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OkoH4yaHue. Hayano — Ha cTp. 1

PAMHCKWW Ttenerpam-kaHan "Pe3u-
neHT" 16 pgekabpsi, ccbinasicb Ha WH-
(hOPMMPOBaHHbLIE BOEHHbIE VCTOYHUKY,

onuncarn CrIoXUBLLYIOCS CUTYaUMio Ha NUHWA
conpukocHoBeHus: "Ha cesepHoM dhace bax-
MYTCKOrO HanpasrneHusi "okkynaHTbl" (poc-
cuiickme Bovicka — H.C.) HacTynawoT B Ha-
npaeneHnn borgaHoBku. B TO e camoe
BpPeMs UOyT OKEeCTOYEHHble 6on 1 K tory oT
BaxvyTta — B Knelueeske n AHapeeske. Ha
ceBepHOM praHre ABAEEBCKOTO CPaXKeHWst
nayt Gou y CTenHoro, poccumckas apmus
npogdsuraeTcs B HanpaesneHu OvepetuHo. B
pavioHe MPOM30OHbI K HOro-BOCTOKY OT ABsde-
eBkn BC PO Tarke npoaBUHYNUCb, 3aHsiB
HoBble Mo3uumm. Kpome TOro, poccumckue
CUMbl HacTynmarT B HanpaeneHun Hosomu-
xavinosku 1 MNobegpl. Cyas No oueHkam BO-
€HHbIX aHanuTWKOB, nocne nepebpocku Ha
Oro-BOCTOK ABLEEBCKOrO HanpaereHust pe-
3epBOB OPOHETEXHUKN TeMrbl HACTYMNneHns
BC P® Bospocnu”.

3asBneHuns 3anyHoro o nepexoge ykpa-
WHCKVX BOWCK K 0DOPOHE HEratmBHO OTpasu-
nncb Ha XenaHun 3anaja okasblBaTb Jarb-
Henwyto nomowp Kvey. O6 aTom nuwwet
TOT e "Pe3naeHT", cebinasce Ha MHGOPMU-
poBaHHbIN nUcTouHUK B Odomce npesnaeHTa
YkpauHbl: "Tenepb Halwy napTHEPbLI OTKa3bl-
BatoTCs 0b6CyaaTb MOCTaBKWM HacTynaternb-
HOro BOOPY»KeHMs1 BooOLLE, OT Hac noTpebo-
Banun NepecMOTPETb CMUCKN C HEOOXOANMBIM
ans BCY".

MoxenaBLUKIA OCTaTbCH HEWM3BECTHBLIM Bbl-
COKOTMOCTaBIIEHHbIN YMHOBHUK M3 annapara
Epmaka Takke pacckasan, 4to "3anyXHbii
Ha ovepeaHoMm 3acefaHuv Craekv Bepxos-
HOMO NaBHOKOMAaHAYIOLLEro W3MNOXWU CBOE
BMAEHWE CTpaTerMm poCCUNCKON apMun B
30He CBO". "[M0 MHEHMIO YKpaWHCKOro rmae-
Koma, "OKKynaHTbl" CTpeMsTca M3MoTaTb
cunbl BCY, foBecTV 40 UCTOLLEHWS pe3epBbl.
[nsa atoro "Bopor", no crnoeam 3anyxHoro,
pacTArMBaeT NMUHUIO (OPOHTA U aTakyeT Ha
pasHblX y4acTKax SfIMHWW COMPUKOCHOBE-
HYS", — rOBOPUTCS B 3aIBMNEHUN.

Kak otmetun Haw Anekceni bop3seHko B
MHTepBbIO TenekaHany "360", "ckopo Bcé 3a-
KOHYMTCH, U POCCUNCKNE BOWCKA OKOHYa-
TenbHo Bo3bMyT AaeeBky". "Celvac B psgax
BCY Habntopgaetca geduumt Goenpunacos.
OHu yxxe obCTpenueatoT 13 rayoumu, Hawm no-
3VIUMN He C TakoN MHTEHCUBHOCTLIO. Kakne-To
3anacbl Ha YKpPaWHCKWMX CKnagax elé ecTb.
Ho Ttakoro npuxoga 155-MunnnmeTpoBbIX
CHapsifoB, KOTOpble ObIMM B Mae 3Toro roga,
KOHEYHO, HeT", — 3akntounn Anekcen Cepre-
eBnY. VX 1 He MOXeT OblITb, B CBA3M C Ypes-
BbIYaHOW Y30CTbIO EAMHCTBEHHOO Kopuaopa
M €ro HaxoxaeHuem nof MorHbiM OrHEBbIM
koHTponem BC P®. Tem He meHee no nny-
HOMY MpuKaldy 3eneHCKOro 1 BOMpeKkn MHe-
HUIO KaK 3anyxHoro, Tak 1 CbIpcKoro, Mexay
KOTOPbIMW Takke CyLLeCTBYIOT Aanékue ot

HALN HACTYNAII

IIpoexm «Yxpauna» 3axkpwvieaemcs

maeana KOHKYPEHTHble OTHOLLEHWS, B aBae-
€BCKVIN KOTEN MNbITAKTCA NOCTOSHHO NOAKMAabI-
BaTb CBEXMWE CUmbl, (haKTUYEeCKU MOBTOPSS
aPTEMOBCKYH MSICOPYOKY.

B nocnegHux udncnax npowlewlero me-
csiLa poccuiickue Boiicka 0CBOBOAUIN NMPOoM-
30HY Ha BOCTOKE ABAEEBKM W MPOLOIMKMIN
HacTynneHve Brnybb ropoga. "Kues npusHa-
Ban, yto ana BCY cknagbiBaetcsa Tshkénas
cutyaumst Ha opoHTe", — nepenaét RT. Bas-
Te ABOEEBKM JACT BO3MOXHOCTb BbIMTW Ha
KOPOTKWI NyTb U3 toxkHOW YacTn [HP B ceBep-
Hyl0, TO ecTb, B CnaBsiHcko-KpamaTopckyto
arnomepauuto. OgHOBPEMEHHO C 3TUM Ha
tore poccuiickasi apMus MeLIeHHO, HO Hey-
KMOHHO MpoAdBWraeTcs Ha 3anag-toro-3anap;
YKPaUHCKME UCTOYHMKIN HEXOTS NMPU3HALOT, YTO
Ha OPEXOBCKOM Yy4yacTke pycckasi apmusi 3a-
METHO NpoABVHYNack K 3anagy ot PabotuHo.
OcHoBHble GOECTONKHOBEHUS ceivac Mpoxo-
0t B panoHe Hosodénoposku 1 Bepbosoro.

Ha ¢ kaxgbiM OHEM YCUIMBAIOLLIMECST POC-
CUINCKNE aTaku HaKkMaablBatoTCst COMyTCTBYHO-
LLMe, HO He MeHee NpUCKOpPOHbIE Npobnembl y
BCY: "Xorog, nepuoanyecky CMeHsitoLmines
pacnytuuen, 6onesHn n MuHMUMansHas porta-
ums, — coobllaeT "PeanaeHT", — BblKallW-
BalOT He MeHbLUe Nnn4Horo coctaea BCY, yem
yaapbl NPOTUBHMKA".

Ha goHeLKoM HanpaBreHuy Haln BOVicKa
HaHOCUMM MacCMpOBaHHbIE yaapbl MO CKO-
NMEHNSIM >KMBOIN CUSTbl Y TEXHWKU MPOTVBHMKA
B panioHax HacemnéHHbix MyHKTOB: Kypato-
MOBKa, KreuleeBka, AHapeeBka, BactokoBka,
Pasnonoska, Becénoe n MapbuHka.

Ha nesom Gepery [OHenpa mayTt "Kecrto-
Kue 1 TLeTHble" 6on, koTopble "He COOTBET-
CTBYKOT ONTUMUCTUYHOMY OMUCAHUIO CUTYya-
UM co ctopoHbl Knesa", — nuwieT raseta
The New York Times. Bonubl BCY paccka-
3ann The New York Times 0 YydOBWLLUHBIX, @
rMaBHOE, COBEPLUEHHO GECCMbICIEHHbBIX MO-
Tepsix Ha nesomMm bepery pekv 1 noxanosa-
NUCb Ha He COOTBETCTBYHOLLEE AENCTBUTENb-
HOCTU OMucaHuMe CUTyauum CO CTOPOHbI
BnacTen. o cnosam ogHoro 13 GonLoB, "3a-
KpenuTbCs Ha neBoM Bepery [Henpa npakTu-
Yeckn HeBO3MOXHO". OH HasBan 3To He OuT-
BOW, a "caMoyOWACTBEHHbIM 3agaHuem".
YKpavHCKuiA Moprex pacckasar, YTo "nogpas-
ferneHne Ha nesom bepery [Henpa noagep-
rMOCb WHTEHCUBHOMY OGCTpeny, MoroBuHa
ero otpsiga norvbna".

Bo Bpemst "Tpsimon nuHuK" cutyaumio rno-
sacHun npesngeHTt Poccun: "BCY TepsioT B
KpbiHkax Ha nesom Gepery [Henpa He npo-

CTO BOEHHbIX, a anmuTy". "B KpbiHkax BCY no-
nanu B OTHEBOW MELLOK. TaM Haxogmnoch
OKOIO BOCbMUAECATU YKPAUHCKMUX BOEHHbIX,
cenvac MeHblue", — pobasun MyTuH. "Xouvy
06paTUTh Balle BHMMaHWE Ha TO, YTO 3TO He
NPOCTO BOEHHOCNYyXalume BoopyXEéHHbIX
cun YkpauHbl. OTO anuTa, LUTYpMOBbIE OT-
psigbl. Mx BOOGLLE-TO He Tak MHoro. Ecrin
nocyMTaTb, CKOrNbKO 3a nomrtopa mecsua, Ka-
ke notepu y BCY, MOXHO npeactaBuTb, Ha-
CKOMBbKO 3TO YyBCTBUTENBHO. S cuuTalo, YTO
3TO Myno n 6e30TBETCTBEHHO CO CTOPOHbI
NONMUTUYECKOrO PYKOBOACTBA CTpaHbl', —
ckasan lMyTuH. MNpn 3TOM y poCCUMCKMX cun
noTepu CaHWTapHble W COCTaBMAIOT He-
CKOMbKO YernoBex.

Mo3aByepa, K TOMy e, pesko Havano Te-
nneTb: TemrnepaTtypa NoaHsAnach Ha AecATb
rpagycoB v OOCTWIMA MIOCOBbLIX OTMETOK,
Hayanacb pacrnyTuua, nocraeneHHas 3ana-
OOM TexHUKa TOHET B rpasu. Buaeo Ha a3ty
TeMy PpasMecTun YKpauHCKWiA Tererpam-ka-
Han "lMonutuka Ctpanbl". "Ha dpoHTe —
pacnyTvua... 3anagHas TexHuka norpsiana B
6onote. CHer npogorkaet natn. B [Jow-
Bacce ceinvac B pavioHe +1", — numweT ka-
Han. Bcé He Tak ans BCY. Mopos — pycckui
reHepan, ato Mbl yxe 210 neT 3Haewm, a pac-
nyTvua — 310 KT0? Pycckas crapyxa c Ko-
COM 1nu GapbILLHS C MOHKEHHOW coumarb-
HOWM OTBETCTBEHHOCTHIO?

'AK Mbl YXKE NMUCAIN, cambie 6ornb-
LUMe onaceHust aHanuTuku MeHTaroHa n
anagHble pas3BencnyObl UCTILITbIBAOT
oT oxuaaHus nepexoga Poccuirickor apmum B
reHeparnbHOe HacTynneHve Ha Tpéx crpare-
TMYECKVX HamnpaBreHNsIX OOHOBPEMEHHO, NMpKU
TOM, YTO KaXKO0E U3 HUX MOXET Takke BEeT-
BUTBCS1 Ha MaBHbIA U HECKOMBbKO BTOPOCTE-
MeHHbIX y4acTkoB. OQHOBPEMEHHbIN yaap Ha
Kves 13 Benopyccumn (cobcTBeHHO, ABa rogja
Hasag OH Y»xe Oblfl NPOAEMOHCTPMPOBaH Ha-
MMM BoMckamu), Ha Hukonaes n Opeccy ¢
fora U B CTOPOHY [HEMponeTpoBcka C BOC-
TOKa MpY COOTBETCTBYIOLLEM KONMYeCcTBe 3a-
[ENCTBOBAHHbIX CUI B TEYEHME HECKOIbKUX
OHen noctaBut YkpavHy n HATO Ha rpaHb
katactpodbl. B 3anagHbix wrabax onaca-
FOTCS1, YTO MMEHHO TaKyt CTpaTermo n3bepét
pOoCCuiickoe PyKOBOACTBO MOCHE MOSIHOro
ocBoboxaeHus [loH6acca — cenvac Hesaum-
LLleHHOW ocTaéTcsa nuwb CnaesHcko-Kpama-
Topckas arnomepauysi.
OTMeYaeTcs HakoNMEeHNe HalMx CUM, 0Co-
©EeHHO aBMaLMM 1 TaHKOBbLIX NOAPA3AENEeHWIA.
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[MOoCTOSIHHO NOAYEPKMBAETCA AOCTUXEHWEe
Poccuen naputeta, a Koe-rae v npenmyLe-
CTBa B ApoHax. NocTosiHHbIE >xanobbl BCY Ha
TOTanbHOE AOMWHMPOBaHME PYCCKOW aBua-
UMM 1 POCCUNCKUX CPEACTB PadnO3eKTPOH-
HOW BOpLObLI CTanu yxxe NpUTYEn BO A3bILIEX.
OQHOBPEMEHHO C 3TMM COBETHUK Mpesu-
AeHTa YKpaviHbl N0 9KOHOMMYECKMM BOMPO-
cam Oner YcTeHKO BHe3arnHo 3asBun (4em
MOTPSIC Meanapecypcbl YkpauHbl), 4To npasu-
TeNbCTBO 3aHMMaeTcs pa3paboTkoi Tak Ha-
3biBaeMoro nnaHa "B" — Ha cryyanm otcyT-
CTBWSI UM PE3KOTO CHIKEHWS MaTepuarnbHOM
nomoLn ot ctpaH 3anaga. lNpaBuTenbcTBO
"HesanexHon" Ha 3TOT cryvar 3annaHupo-
Barno "0bpaTuTbCst K BHYTPEHHEMY PbIHKY 3a
3aMMCTBOBaHMeM kanutanos". Ckaxy cpaay,
HMKaKoro "BHYTPEHHEro pblHKA" KanuTanos,
KPOME OnUrapxXu4eckunx, JaBHO BbIBEAEHHbIX
Ha 3anag, y YkpauHbl HeT. Takum obpasom,

ANred

A

pedb MOXET UATU TOSIbKO O TOM, YTOObI o6pa- ckasarn. Bcé NPUBO3AT Ha XalnsaBy, HO XansaBa

TUTBLCA K €OUHCTBEHHOMY BHYTPEHHEMy pe-
3epBy — Me4aTHOMY CTaHKy, YTO Mpu cero-
[OHSILLHEM COCTOSIHAM 3KOHOMMKM U PbIHKOB
HEeMEeAJSIEHHO NPUBEAET K rMNepUHMMSLMK.
Mpou30iTN 3TO MOXET YXXe B NepBble AHU HO-
BOrO rofa, HO, YBEPEH YCTEHKO, B KOHEYHOM
utore "dmHaHcoBas nogaepxka dyoet". K co-
XaneHuto, S Tak TOXe Oymalo, He Ha LUeCTb-
[OECAT C NIULHUM MUMIIMapA0B, KOHEYHO, HO
noka dyner.

YCTEeHKO C ropeyblo KOHCTaTMpoBar, 4To
Takoe pasBuTME CODOBLITUIA TOYHO CMPOBOLM-
pyeT OOMOMHMTENBHOE HanpsikeHve, Gyner
"04YeHb THKeNo" 1 HEPBHO AJ151 MMHUCTEPCTBA
(hMHaHCOB, KOTOPOE M OTBEYaeT 3a GromkeT
YKkpauHbl. To ecTb, TOT (YakT, YTO CTpaHa, Ko-
TOPYIO OH MPEACTAaBSIET, YKe AABHO MPaKTW-
YECKN HUYEro He MPOM3BOAMT, HUCKOMBKO He
6ecrnokouT YmHoBHWKA. [MyTWH NpaBWMbHO

MOXET 3aKOHYUTHCS.

Mpe3ngeHT Poccum HasBanm KOHMMMKT C
YKpanHOW NOXOXUM Ha TPaXKOaHCKYHO BOVHY:
pycckue 1 yKpavHLpbl — eauHbIn Hapog. Mbl
00 3TOM HEeoaHOKPATHO MuUcanu; Nno cyTu, 3To
N eCTb IpaxxaaHcKkasd BOWHA, MPUYEM, Kak n
MONOXEHO, COMPOBOXAAEMasi MHOCTPaHHOW
NPOKCU-MHTEPBEHLMEN. U TOYHO TaK ke, KaK n
BO BpEeMsi rpaxaaHCKOro MpOTMBOCTOSIHUSA,
koTopoe 3aBeplumnocb 6onee 100 net Ha-
3a4, nobega obbeamHUTENbHBLIX Ans Pyc-
ckoro Mupa cvn HeusbexHa, kakve Obl Tam
MaHTPbl HY MPOM3HOCUIM 3anagHble MHTep-
BEHTbI N YKpaunHckue HaumcTel. Mup Gonblue
HUKOrda He OyaeT NPeXHWM, HO U B HbIHELL-
HEeM COCTOSIHMM eMy OCTarioCb CyLLEeCTBOBaTb
Heponro. BHymaTensHo cregym 3a passu-

TEM COObITUI.
Hukonan COPOKUH

MexayHapoaHbI BantoTHbIN ¢poHa (MB®) B cBOEM rogoBoM oT4yéTe no YKkpauHe, onyo6ruvko-
BaHHOM 11 gekabps, BbInAYMBaeT TakTu4eckum ycnex pocta BBI1 Ha 4,5%, HoO oT gHa o6Bana 2022
roga Ha MUHYc 29%. Takke MB® MHoOro pa3s oTmMe4yaeT CHUXKeHWe UHMNALMU U CTaBUNbLHOCTL Ba-
NIOTHOIO Kypca, HO He CBAA3bIBAeT 3TO C OFPOMHON 3anagHoOM NMOMOLLbLIO B 4O, CKaYKOM rocyaap-
cTBeHHoro gonra ¢ 40% o 98% BBI, ckyno HamekaeT Ha BantOTHbIA KOHTPOJb B PY4YHOM pexume,
MaHUMynsiLMN CO CTaTUCTMKOW, NPEACTOSLLYIO PeCTPYKTYypu3aumuo 6aHkoB U rocnpeanpusatuin. Ha
2024-2028 roabl NOTpe6HOCTL B 3anagHoM huHaHcMpoBaHuu aHanutukun MB® oueHuBaloT B Ana-
nasoHe 112-140 mnpa Aonn., U 3To TONbLKO ANA NoAAepXKaHUA OrPoMHbIX AecduumntoB GrogxeTa U
nnaTéxHoro 6anaHca Aaxe Npu 3aBepLIEHUN UNN YMEPEHHOCTU BOEHHOro KoHdnukra. bnuvxe k
KOHLy OTYETa cka3aHO o HeobxoaumocTu 360 Mnpa AONA. UHBECTULUIA B AONOSIHEHME K MOMOLLMU
ansa goctmxeHns yposHsa BBI nntocom 14% B 2033 rogy oTHocutenbHo 2021 roga B pamkax onTu-
MWUCTUYHOIO CLeHapus, TO eCTb C YMepPeHHbIM POCTOM 3a OFPOMHbIe AeHbIN B A4ONT U C HAMEKOM

Ha poccuickue pesepBbl.

HE CNEOQYET HEQOOLIEHUBATb
U NPEBO3HOCUTb OTYET MB®
no YKPAUHE, A HY)KHO NOHUMATb

ycnosud Ero HANMCAHUA
N NMPO®UIIb EFTO ABTOPOB

OTYéT no YkpavHe nepBoHavanbHO Obin BbIO-
XeH Ha canite MB® 11 gekabpsi B Buge gecsrtka
CTPaHWL, OTAENbHbIX, OTHOCUTENBHO HEGOMbLUNX U
B OCHOBHOM XxBanebHbIx dparmeHToB. 3atem Obin
onybnukoBaH MOSHbLIA TekcT obbémom 203 cTpa-
HuLbl. Pag kpynHbix poccuitckux CMW yxBatunmcs
3a KpaTKyl Bepcuio, Halmmn e€ NpoTMBOpe“mBo 06-
pbIiBYaTON, "OTbIrpanun" 3Ty HOBOCTb, @ MOTOM BOBCE
NPOCMOTPENV BbIXOA NOSTHON BEPCUM.

[MpouyTeHne nomHown Bepcum noHadvany opmu-
pyeT owylieHvne Bpoae 6bl 060CHOBAaHHOCTH XOPO-
LUMX MEePCrneKTUB pocTa 9KOHOMUKM YKpauHbl B Te-
kywem 2023 rogy n Bnnotb Ao 2033 roga. Bcé
XopoLlee BblIHECEHO B pe3toMe U NOBTOPEHO B Tek-
CTe MHOro pas, a BCE Mnoxoe (4TO TOoXe B OTYETE
€CTb) HanMcaHo KpaTko, B OCHOBHOM BO BTOPOW MNO-
NOBUHE KuNbl U3 ABYXCOT CTpaHuy. HeonbITHbIN
yntatens TekctoB MB® nonyyaer HyHOe aBTopam
TeKCTa OLUyLLeHne, Ha YTO Nonanucb gaxe oTaenb-
Hble XypHanuCTbl BeAyLUMX POCCUMCKUX OEnoBbIX
CMU.

CnenyeT npeacTtaBuTb psf 3aBrnekaTenbHbIX
unTaT U3 Hayana pesloMUpYIOLLEN YacTu OT4ETa
MB®: "YkpanHckass SKOHOMMKA MPOAOIHKaeT noka-
3bIBaTb 3amMeyaTenibHyl0 YCTOMYMBOCTb BO BpeEMS
WCKITIOMUTENBHO BbICOKOW BOEHHOW Heomnpeaenéx-
HOCTU. BHYTpeHHsIA MObunM3aums 4OX0O0B B KOM-
BuHaumm ¢ npeackasyemblM BHELIHUM (OUHAHCUMPO-
BaHWEM rapaHTMpyeT MaKpO3KOHOMMUYECKYIO
cTtabunbHocTb. lMopaepxkka YKpauHbl cocTaBuna
122 mnpg gonn. YKpauHCKMe MakKpOVHAMKATOpb
CUINbHEE OXNOAHUI, C NPOAOITHKALLMMCSI CUMBbHBIM
CHMWXEHWeM WHMNALUKN, CTabunbHbIM BamntoTHLIM
PbIHKOM, BbIXOAOM W3 BamnTHbIX OrpaHWYeHun 1
cunbHbiMK pe3depBamu. PeanbHbii BBl B 2023
roay BblpacTteT Ha 4,5% un B 2024 rogy — Ha
3-4%". [Ins He obpaTUBLUMX BHUMAHWSA Ha nocnea-
HWe undpbl criegyeT NOACHUTb, YTO oduumnanbHbIn
NMPOrHO3 HalUMX OpraHoB BnacTW MO POCCUIACKOW
akoHoMuKe AaéT pocT 3,5% B 2023 rogy n 0,5—
1,5% B 2024-M.

Mpexae yem yrnybnaTbCcs B OTYET, LUTMPOBATb
oTTyda HeMHorme mecta npo yKpawvHCKue TPyAHO-
CTU 1 NOSICHATb UX CMbICI, CriefyeT obpaTuTb BHU-
MaHWe Ha TO, KTO M rae nucan 3TOT OTYET. B Hém
NnpsIMO yKa3aHO MecTO W Bpemsi paboTbl aBTOPOB:
Bapwasa 25-29 ceHTs6ps, Knee 1-4 ceHTabps n
Bapwaea 5-10 Hos6psi. ABTopamu oT4YETa yKasaHbl
19 yenosek, BkoYasa 3-x pyKOBOAMTENEN C aHrno-
A3bIYHBIMU PamMUNUAMK, 3-X YernoBeK C apMsH-
CKUMU haMunmamu, 3-x YernoBek CO CraBsHCKUMU
damunusamm n3 mectHoro oguca MB®, satem psg
nogen ¢ apabCknuMmn, UTanbSHCKUMU U HEMELKUMUN
damunuamun.

Hackonbko "peanuctuyHbiMn" (UMEHHO B Ka-
BblYKax) MOryT OblTb CyXOEHWS B OCHOBHOM W3
BapliaBbl ¢ 0gHOM KOPOTKOM MOE3[KOW TOMNbKO B
Kne? Hackonbko "peanucTuyHbiMu" MOryT OblTb
Cy>XOeHusi pykoBoauTenen n donbLuen yactn pago-
BblX COTPYOHMKOB, UMEKLNX MULb KabUHETHbIN
KOPOTKUI OMbIT MOrPY>XEHUSI B YyKPauHCKMe pea-
nmMn? Hackonbko Tpoe MEeCTHbIX 1 Tpoe apMsiH MO-
ryT paccyxgatb 6ecnpuctpactHo u KpuTnyHo? OT
cebs crnenyeT 406aBUTb, YTO B OTYETE HET HU TEHU
COMHEHUS B PeanuCTUYHOCTM YKPaWHCKMX CTaTu-
CTUYECKMX OaHHbIX, @ OYeHb JOPOron 1 sKoGbI on-
TUMUCTUYHBIN CLEeHapWIn Ha NPeacTosLYI0 AeCaTu-
netky "npopaboTtaH" Ha nonytopa CTpaHuuax K3
ABYXCOT.

CNOPHOCTbL NMO3UTUBA,
A TAKXE YCUNEHUE HETATUBA
N HEONMPEAEJNIEHHOCTU,
MO MEPE NMPOYTEHUA OTHETA
OT HAYAJIA K OCHOBHOU YACTU

CnepyeT npeactaBuTb eLE HeKOoTopble No3u-
TUBHble AaHHble U3 Havana OCHOBHOW 4acTu OT-
yéta (pasgen Recent Development), HO yxe ¢ He-
KOTOpbIMM HaMEéKamMu camMux aBTOPOB Ha
coMHeHus. BBI Bbipoc Ha 8% B Ill kBapTane Teky-
Lero roga, XoTs U C Mpu3HaHuem B ckobkax pocTta
nMwb Ha 2,3% nocne WCKIYEHUS CE30HHOro
dakTopa. NHpnaumsa cyLlecTBeHHO cHM3unacbk Ao
5,3% B OKTsiOpe B rogqoBOM BbIP@XEHUW, XOTA U C

npu3HaHMem uHpnaumm B 26,6% B KoHue 2022
roga U pocToM LeH Ha Tonnmeo Ha 60% C uioHs
3TOro roga.

Toprosbin gecpuumnt B Il kBapTane goctur 8,8
MnpA gonn. nocne 6 mnpg gonn. Bo Il kBaptane,
HECMOTPSA Ha paclUMpeHne anbTepHATUBHbIX 3KC-
NOPTHBLIX MapLlpyToB. BHelHee duHaHcMpoBaHue
coctaBuno 35,4 mnpg 4ONM. K KOHLY OKTsbps (3a
10 mecsaueB aToro roga), CoaencTBys poCTy BasntoT-
HbIX pe3epBoB Ao 39 mnpg gonn. brogxeTHen ae-
duumt pactét go 10,3% BBIT no cpaBHeHuto ¢
7,8% B 2022 roay, NOCTYNMeHNsi HanoroB BbIPOCHN
Ha 23% u GropxeTHble pacxoabl Ha 57% 3a 9 mecsi-
ueB 2023 roga, Mo CpaBHEHWIO C aHaNorMyHbIM ne-
pUOAOM MpoLLNoro roga.

KntoueBas ctaBka CHUXeHa ¢ 25 o 16 npoueHT-
HbIX MYHKTOB OCEHbl0, OCTAETCS CYLIECTBEHHO
Bonblue oduumanbHON MHMIALMKU. AKTUBbLI GaHKOB
W KIMEHTCKME Oeno3nTbl Belpocnn Ha 36% 1 51%
COOTBETCTBEHHO 3a 9 MecsLeB 3TOro roga OTHOCK-

NEPEYEHb 9KOHOMWYECKUX
MEPOMPUATUN HA 2024 TO[]
NMOBEPXHOCTHO OYEBUAEH, _
HO NMOKA COBCEM BE3 OETAJEMW,
nnulb C YKASAHUEM
X BYAYLWEW NYBITUKALNA

Ha 2024 rop GtomxeTHbI geduumT 3annaHmpo-
BaH B pa3mepe 1,56 TpnH rpuseH. BHewHee, novtu
MOMHOCTbLIO AoMnroBoe hrMHaHCupoBaHue aeduumTa
npegnonaraetca Ha 37 mnpg gonn. (1,37 TpnH.
rPMBEH NpW COXpaHeHun Kypca rpusHbl, 88% 6toa-
XeTHoro geduumnTa) Aaxe npu 6asoBoM cLeHapuu.
OThenbHO ykasaHO Ha MOTeHUManbHoe crnucaHue
YacTu rocgonra, BKNOYas PecTpyKTypUPOBaHHbLIN
paHee KOMMEPYECKUA OONr nepen YacTHbIMU Kpe-
antopamn. NIHTepecHo, Y4TO HaMEK Ha HeBbInnatbl
Kpegutopam BO3HUKAET Ha 24-i CTpaHuue OTYéTa,
a HYIKaK He B ero HayarnbHbIX YacTsaX.

Mnanupyetca Ha 2024—-2027 rogbl psg Hanoro-
BbIX HOBauuMi B pa3mepe 3—4% BB npu GromxeT-
Hom pecmumte oo 20% BBI1. Poct HanoroB Ha To-
NAMBO U curapeTbl, Ha Npubbinb 6aHkoB (¢ 18% Ao
50%) v npeanpusatui (¢ 18% po 25%), nepecmotp
YNPOLEHHON CUCTEMbl HanoroB M3-3a CHWXEHUS
TpygoBown 3aHaTocTun, pecpopma HOC n akum3os no
obpasuy EBpocotosa, nepeHOC NPpoBEPKN TaMOXEH-
HbIX [Oeknapauui ¢ rpaHuubl BO BHYTpPEHHUE
odhuckl. B pacxogHon Yactun GrogxkeTa npeanonara-
I0TCS YBSi3Ka [OMOSHUTENbHBLIX JOXOAOB U Pacxo-
[OB Kak KBa3nbIoKeTHOe NpaBumo, ynydlleHue
KOHTpONS 3aTpaT Ha rocygapCTBEHHbIE YCNyru,
6lopkeTHoe hMHaHCMpoBaHue Tornbko 6asoBoit co-

IIpoznosvt MB®D no Yrxpaune

TENbHO 9 MecsILeB MPOLUSIOro, HO KpeauTbl npea-
npuaATUaM ynanu Ha 7% paxe npu macwtabHown
rocnogaepxke. lMpubbinb 6aHKOB yBenuMuunace B
11 pa3! B 0OCHOBHOM 3a CYET BbICOKOW MPOLEHTHOW
CTaBkM Mo rocobnuraumam u obnuraumam Hau-
GaHka. JIMKBMOHOCTb M KanuTan GaHKoB OCTatoTCst
CUMnbHbIMKY, B pasbl Honblle MUHMManNbHO Heobxo-
OVMBbIX.

COMHEHMS OTHOCUTENbHO YCNEXOB, MSATKO ro-
BOPSA, MPU MPOYMTEHUU ITUX LUpP Takme: Ce30H-
HocTb no BBIT oveHb 6onbluas (poct 1o nu 8%, 10
nm 2,3%), paxe nNpu 3HAYUTENbHOW [one cenb-
CKOrO XO35CTBa; MUHMManbHas WHMPNSALUSA Hey-
begouTtenbHa Ha ¢hoHe uucp npowroro roga u
Ckayka LieH Ha TOMnMBO B MIOHE 3TOro roaa; 3Hauu-
TeNbHbIN U pacTyLWMN TOProBbIn AeduumnT Habnto-
paeTca npu 9KoObl ykpenneHuu akcnopra, a
BHELIHee (PUMHAHCMPOBAHME 3HAYMMO OTKNaAblBa-
eTcs B pe3epBbl; OIOMKETHbIN AednunT ocTaétca
OrpoOMHbIM M MpoaorkaeT pacTu, pocT cbopa Ha-
noroB MAET MPaKTUYECKM MOMHOCTbIO 3a CYET OT-
NOXEHHOro adppekTa MHPNAUMM NPOLLIOro roaa,
npu aToM OKO[XETHble pacxodbl Bblpocnn B 2,5
pasa, To ecTb pocnu bbicTpee HanoroB. OcobeHHO
BreyatnsieT nepekavka GHOXeTHbIX AeHer B GaH-
KOBCKYI0O CUCTEMY C POCTOM MpMUObLINW nocnegHewn
B 11 pas.

MHTepec npeacTaBnsaioT KroYveBble AOMYLLEHNS,
a Takke pacyéT 06a30oBOro M HeraTMBHOMO CUeEHa-
puveB. basoBbIi CLeHapun OCHOBbIBAEeTCS Ha 3a-
BepLUeHUn BoViHbl B 2024 rofy, CyLLEeCTBEHHOM CO-
KpalleHUn BOEHHbIX pacxonoB, 6OXETHOro
aeduunta n 3anagHoro uHaHcupoBaHusa B 2025
rogy. HeraTvBHbIN cueHapuii ocHoBaH Ha Gonee
WHTEHCUBHbIX BOEHHbIX AencTBusax B 2025 roay, co-
KpalleHun npousBoacTBa Ha 5%, pocTe GroaxeT-
Horo geduumTa, UCNONb30BaHUM HaKOMJEHHbIX Ba-
NIOTHBLIX PEe3epBOB W MPOAOIMKEHUM 3anagHoun
(UHAHCOBOW NOAAEPXKKW, pocTe MHMNALUM U Ba-
NOTHBLIX AncbanaHcos, TPyAHOCTAX Mobununsaumm
BHYTPEHHMX [0X0A40B. ABTOpbI OTY4ETa NPSMO yKa-
3bIBAlOT, YTO BHELWHee (OMHAHCUPOBaHUE CTaHO-
BuTCA Gonee nNpobnemHbIM, U HameKaloT Ha BO3-
MOXHOCTb [EHEXHON 3MUCCUU ANS MNOKPbITUSA
GrooxeTHOro geduuuta, UCMbITbIBAS TPYOAHOCTH
Aaxe NpocTO C COCTaBMEHMEM MMaHOB Ha cryyan
HenpeaBuAEHHbIX CUTyaLUun.

B GrogkeTHOM pasgene MMeeTcs psig BOMMIOLMX
npu3HaHWin pa3mepoB OrmkeTHoro aeduunta m
€ero BHeLlHero AofroBoro duHaHcupoBaHus. B
2023 ropy 61oKeTHbIE pacxodbl 3annaHMpoBaHbl B
pasmepe 4,4 TprH rpuBeH, GlofpKeTHble fOX0Abl —
B 2,4 TPrH rpuBeH n aeuumt — B 2 TPrH rPUBEH,
TO eCTb 3a CYET BroakeTHoro geduumTta pruHaHcu-
pyetcs 45% Bcex pacxogoB. BHelwlHee duHaHCK-
poBaHve YkpauHbl U e€ OromgxeTHoro geduumTa
NOYTU MOMHOCTbLIO MAET B BUAE 3aiMOB, MO NiaHam
Ha 32 mnpg gonn. (4To coctaBnsieT 1,2 TprH rpu-
BeH 1 nokpbiBaeT 60% OGrompkeTHOro aedumumnta) 3a
2023 rog. Ewé vmetoTcst BHYTpeHHee [O0froBoe
(UHAHCMPOBaHNE 1 yMepPeHHO 6e3Bo3Me3Has no-
MOLLb.

unanbHOM neHcun 6Ge3 BTOPOW TPyAOBOW 4acTw,
yXKeCTo4eHVe YCMOoBMI coumanbHbiX BbINMaT BHY-
TPEHHUM MUTPAHTaM U HY>XOAKLMMCS.

B otyéte MB® kpaTtko ykasbliBaeTcs, YTo Hau-
6aHK YkpauHbl nNpoB&n oueHky 20 KpynHemnwmx
6aHkoB 3a |l kBaptan 2023 roga, u oHa byaert ony-
onukoBaHa B mapTe 2024 roga, a noka HeT U CKy-
MnbIX paKToOB 3TOM OLEHKN. PecTpykTypusauumto 6aH-
KOB B BMAe [OOPOXHOW KapTbl npeanonaraercs
npurotoBuTh K anpento 2024 roga. Co ccbinkow Ha
nnaHbl MMHMHa NULYT O CTPOrMx oTYETaX rockop-
nopauun, o paspabotke HOpPMyIbl IKCTPEHHOrO
(huHaHcupoBaHus Kk ceHTsAbpto 2024 ropa, o6
oueHke ynpasrnenus B 2025 rogy v gvBuAeHOHOM
nonutuke. MnaHbl NpuMBaTU3aLMU TOCKOMMAHWUN
OaHkoB Takke oxugatTca B mapte 2024 roga.

3pechb crnegyeT NogvyepkHyTb CTPAHHOCTb 3TUX
naev nuwb Ha 2024 rog npy BoViHe, ANSLIENCS Yxe
noytn asa roga. JInbo ot oueHkM u nagen Hau-
OaHka MpoCTO He nokasanu coTpygHukam MB®
(4TOo BpSiA Nn), NMBO COTPYOHWKN HE HaLuM B HUX
Kakoro-nn6o noauTrea v Nnotomy B oT4éTe MB® Ha-
nMcany nvlib O MraHax noucka 3Toro no3uTuea B
cnegytouiem rogy. Ho BCé e HaMEkn Ha npeacTosi-
LY pPecTpyKTypu3aumio 6aHkoB M npuBaTu3aLmio
FOCKOMNaHUA B HECKOMbKUX MecTax OT4éTa ume-
t0TCS, B OOBbEME HECKOMNBbKUX NPEaNOXEHWUIA.

B OokymeHTe npu3HaéTcs, YTO BamnoTHBIN Kypc
3adMKCMpOBaH MYTEM OrPOMHbIX MPOAAX BanoThbl
HaubaHkoM 3a CYET BHELLHEN NOMOLLM, BaOTHOIO
KOHTPONS C PYYHbIM ynpasreHuem (B opurnHane
case-by-case basis) n orpaHu4eHui No crapbiM 1
Ha HoBble kpeauTbl. MpusbiBaeTcs HavaTb nocna-
OneHve TakMxX OrpaHUYeHuin, xoTs u 6e3 npsiMon,
OTKPOBEHHOWN YBA3KM 3TUX MocrabneHuin ¢ npuea-
TM3aumnen 1 WNpPOKUM OMYCKOM UHOCTPaHLEB.

B otyéte MB® Tonbko npegnonaraetca B 2024
rogy BepHyTbCs K ayauTy OMHAHCOBOW OTYETHOCTU
6aHkoB 1 B 2025 rogy — npeanpuatuin. B mapte
unn nioHe 2024 roga npegnaraeTcst NPUHATb CTaH-
[apTbl OLEHKM COBCTBEHHOCTU Ha OCHOBE Mexay-
HapoAHbIX HOPM, PacKpbITUS pearnbHbIX LeH cae-
NOK C HEABWXUMOCTbIO, OLEHKM HemaTepuarnbHbIX
akTMBOB. [loka TOmNbKO 3asBNSETCH O PbIHOYHOW
NMHAPACTPYKTYpPEe ANS MHOCTPaHHbIX WHBECTOPOB
no MNpsiIMOMY AOCTYMy K KOPMOPaTUBHbIM LIEHHbIM
6ymaram. KomMMeHTUpys, criegyeT OTMETUTb, YTO
3TO NEePEKITNKAETCS C HAMEKOM Ha XXECTKMI BantoT-
HbI KOHTPONb, MpeacToswmne npueatu3auunio u
CBOpayvBaHne MexXnpaBuUTeNbCTBEHHbIX KpeaUToB.

OTAenbHO M 04eHb KOPOTKO MPOMNMcaHbl Npekpa-
LLleHne TpaH3uTa poccuickoro rasa B 2024 rogy u
Oynyuwee "Hadrorasa". MasotpaHcnopTHyo MHppa-
CTPYKTYpPY XAOET pecTpyKTypu3auus, 4YacTudHas
KOHCepBaUus M nepejada B NpsiMytld COBCTBEH-
HOCTb rocygapcTsa, B TOM YuCIe M3-3a OFPOMHOrO
ponra Hadtorasa (npsiMbIx yka3aHui Ha ero 6aH-
KPOTCTBO M NUKBMAAUMIKO HET, HO HaMEK ecTb).
Mpegnpuatuam XKX npegnaratot ayamT pecnekra-
6enbHbIMK ayanMTopckumn oupmamm, 6e3 ykasaHus
(HO C HAMEKOM) Ha MHOCTPaHHbIX, @ TaKkkKe C Hamé-
KOM Ha JONMM 1N PecTpyKTypm3aLmio.

YovBuTENbHLIM BbIMAAMT Havano Aeknapupo-
BaHWSA rocCrnyallMmMmy CBOUX aKTUBOB TOMbKO B OK-
TA6pe 3TOrO roAa, C NraHaMu ycTaHaBnuBaTb B3aw-
MOCBSI3U MeXay COGCTBEHHOCTbIO, Joxodamu,
akumsMm n 6eHedmUMapHbIM BnageHneM. YkpauH-
ckuM GaHkam TONbKO MPEACTOUT MPOWTU WMHCMEK-
LU0 MO BbIMOMHEHWIO @aHTUOTMbIBOYHOIMO 3aKOHOAa-
TenbcTBa M paboTe C roccrnyxawumm Mo fUHUK
FATF (Financial Action Task Force — "I'pynna pas-
paboTkn bUHaAHCOBLIX Mep 6opbObLI C OTMbIBAHWEM
aeHer", cosgaHHas ctpaHamu "Cemépku" B 1989
rogy). WcknoueHns GynoyT caoenaHbl Ansi BOEHHOC-
nyXalmx M BOBMIEYEHHBIX B PYKOBOACTBO BOEH-
HbIMW OEeNCTBUAMU rpaxpaHckux nuu. Cnepyet
NPOKOMMEHTNPOBATb, YTO 3TU MEPONPUATUST yXKe
MHOrO TeT OOMKHbI BbIMOMHATLCH YKpauHOM Kak
yneHom FATF.

HEMNOOBLEMHbLIA rOCOOIT,
ONTUMWU3M MNIIOC 14% BBIN
3A0O0POIO 3A AECATUNETKY
N HAMEK HA BEPOATHOIO
NNATEJNbLUNKA

"BuieHkon Ha TopTe" ABNAKTCA NraHbl U
umndppsbl no rocaonry YkpavHbl. B Havane 2020 roga
rocgonr coctasnsan npumepHo 40% BBIM. B 2025
rogy rocgonr oueHuBaetcs B 98,5% no 6asoBomy
cueHapuio n 138% no HeraTnBHOMY cLeHapuio. 3a-
Tem geknapupyetcsa uenb — rocgonr 82% B 2028
rogy un 65% B 2033 rogy no 6a3oBOMY CLEHapuio.
MpusHaéTtca coxpaHeHne 6Gonblioro GrAXEeTHOro
aedvumnta n geduumTa nnatéxHoro 6anaHca, oT-
MeyaeTcs b6onbluas NoTpedHOCTb BO BHELLUHEM (hu-
HaHCMpPOBaHUN U pedUHAHCMPOBaHUK (B OpwUru-
Hane — Gross financing needs) B 25% BBl B 2024
rogy, 19%, 16%, 14% v 13% BBI1 Takoro pedwm-
HaHcupoBaHus B nocnegyowme 2025-2028 rogel.

Kak MOXXHO BbINOMHUTL KaXyLLeecsi HeBbIMOSHN-
MbIM paBEHCTBO MO COKpaLLEeHWUo rocaornra npu co-
XpaHeHun AByx neduumntoB (GHOKETHOMO N Topro-
Boro)? K Ttomy e 4/5 rocgonra HOMUHUPOBaHO B
WHOCTpPaHHOW BanioTe (B TOM Yucne kak pesyrnsrart
3anagHon sikobbl MOMOLLUM), U ero Henb3s MpPOCTO
MHpnupoBatb. CokpalleHne [oMnra MbICIIMTCH 3KC-
neptamy MB® He B abCOMOTHbIX AEHEXHbLIX BENN-
YMHax, a OTHOCUTENbHO pacTyLlero us-3a WHopns-
umn BBIT. MNpn aTOM, HECMOTpPSA Ha UHNAUMIO 1
OBOVHON [eduunT, 3aaBnseTcs O Pe3koM COKpa-
LeHumn 3anagHon nomolum ¢ 2026 roga 1 ctabunb-
HOCTW BasntoTHOro Kypca. Kak aTo BbIMOMHMMO?

[MOHMMaHWe HeBbINOTHMMOCTM KOCBEHHO MOA-
TBEPXXAAETCA cCaMVMK aBTOpamMu C UX OaHHbIMU MO
noTpebHOCTSIM BO BHELIHEM (UHAHCMPOBaHUN B
pasmepe 122 mnpg gonn. go 2028 roga no 6aso-
BOMY cueHapuio n 140 mnpg gonn. no Heratue-
HOMY CLieHapuio. YkasaHo Takke Ha NpoeKT 3aimoB
EBpocoto3a B pa3mepe 50 mnpa eBpo Ha 2024—
2027 rogpl.

Takke yka3aHo, 4To BCTynneHve YkpauHol B EBpo-
CO03 JOIMKHO COYeTaTbCsl C OOCTVKEHWEM HYMEBbIX
BblIGpOCOB napHuUKkoBbIx rasoB k 2050 rogy. MNpegno-
naraetcsi NOCTEeNeHHOe yBenu4yeHue nnatbl 3a Bbl-
6pockl ¢ 1 o 50 ponnapos 3a ToHHy k 2035 rogy B
pamkax mogernbHbix npeanoxeHun MB® n Bcemmp-
Horo 6aHka, 4To gocTurHet 4,5% BBIT YkpanHbl.

HeMHorouncneHHble MHTEpeCHble OaHHble Mo
BBI 6nuxe kK peanbHOCTU, HEXENU K HavanbHbIM
3aKNMHaHWAM NO3UTUBA, COAEPXaTCA B HEKOTOPbIX
cTaTucTuyeckux tabnuuax. HomuHanbHbin BBI1
YkpauHel B 2022 rofy okasancs nub Ha 5% Huxe
HoMuHanbHoro BBIT 2021 roga, HO ¢ nageHnem B
peanbHOM BblpaxeHun Ha 29% 1 pocTtom noTpebu-
TENbCKUX LEH Ha 26,6%. Ha 2023-n n 2024 rogpl
AKOObI 3ameTHbIN pocT BBl Ha 4,5% n 3-4% B pe-
anbHOM BblpaXKeHUWN cBA3aH MMEHHO C BOCCTaHOBMU-
TenbHbIM POCTOM ¥ yCKopsitoLLencs nHdnaumen 6%
n 9,5% B 2024 n 2025 rogax cooTBETCTBEHHO. Pe-
anbHbli BBl no 6a3oBomMy MpoOrHo3y BOCCTaHO-
BUTCA 00 BenuumHbl 2021 roga B 2028 rogy, npu
3TOM HOMWHAmbHO M3-3a UHNALMN YBENMUNYMBLLUCH
B 2,1 pa3a. 310 AaHHble U3 cepeayrHbl OTYETA, HO
MX HE BKIMHOYUMIM B HayamnbHYK YacTb, rge TOMNbKO
BblpBaHHbIE U3 KOHTEKCTa Temnbl pocTa B 4,5%.

YameuTenbHo, HO akcnepTbl MB® kpaTko obo-
3HaYMNM ewé 1 ONTUMUCTUYHBIN CLEeHapui pa3su-
TN 3KOHOMUKM YKpauHbl (B opurmHane upside
scenario), Ho Tonbko B 06bEMe nonytopa 3 200
cTpaHuy,. JonyLweHsammn 3Toro cueHapus sBnsTcs
He TONbKO 3aBepLUeHue BOWMHbI, HO U 3HAYMTENbHbIE
MHBECTULIMM 3a CYET OloapKkeTa U BHELLUHEWN NOMOLLM,
BO3BpaLLEHNe MUrPaHTOB 1 BOCCTAHOBIIEHNE Yero-
BEYECKOro Kanutana, crnegoBaHue BCTYNSEHWIO B
EBpocoto3. B pamkax ONTUMMCTUYHOIO cleHapus
WMHBECTULMM N MOMOLLIb OOSMKHBI cocTaBuTb Ao 360
Mnpg gonn. 3a gecarunetune, 33% BBI1 exerogHo,
4YTO MO3BONWUT MNPEBbLICUTL [O0BOEHHbLI BBIMT 2021
roga Ha 14%. MNo 6a3oBOMY CLiEeHapuo cymma UHBe-
cTMuMiA oueHnBaetcsa B 240 mnpa gonn.

CnenyeTt NPOKOMMEHTMPOBATb, YTO CyMMa npesa-
naraembiX WHBECTULIMIN OYEHb HaNOMMWHAET Benu-
Y/MHY 3aMOPOXEHHbIX 3anagHbIMU CTpaHamu poc-
CUNCKNX BaOTHbIX PEe3epBOB M CPeACTB YacCTHbIX
NMOACaHKLUMOHHbBIX NNL, U NPeanpusiTuin, XoTs Brpsi-
Myt 06 3TOM B OTYETE He HamucaHo. Takke cre-
ayeT [obaBUTb KOMMEHTapuii, YTO CyLLeCTBEHHas

YyacTb sikoObl MHBECTMUMIN B BOCCTAHOBMEHNe Byaert
HanpaBsfieHa Ha BO3BpaT KpeauToB 3anagHbix CTpaH
Kak OCHOBHOM (popMbl 3anagHowm noMoLum YKpauHe.
YacTb cpencTB Takke MOMAET Ha 3anagHoe obopy-
[OBaHVe U KNMMAaTUYECKYH MOBECTKY.

FPUBHA OBbITPAJIA PYBJlb
TOJIbKO B 1998 roay U NPOUTPAJIA
MHOIo APYIrnX KPU3UCOB,

HO "OTEL" rPUBHbI
N CNACUTENb OJIUFAPXOB IOWEHKO
BO3rnABui nepBbi MAUOAH

YkpavHa BBena CBO Bantoty, "kapboBaHel”, B ca-
MOM Havane sHBaps 1992 roga, otneyataB HarnMyHble
3apaHee B bpuTaHun, criomMaB MepCrnekTuBbl BaskoT-
Horo cotoza CHI, BbinnecHyB coBeTckue pybnu B Poc-
CUI0 1 ycunue MHnaumio y Hac. Poccusa Torga ke
NpWHsANa Ha cebs BeCb COBETCKWIA BHELLIHWIA JONT, U3-3a
Yero MoToM BCE AecaTuneTvie Mbl Obinu nog pecTpykTy-
pusaumein U PakTUHECKUM BHELLHUM YrpaBrieHneMm.
OpHako HymneBon nepBoOHaYarbHbIA BHELLHWIA JOMT He
cnac YkpavHy ot ewwé bonbluei MHnaumm, ot pasnu-
YW B HYNSIX EHOMUHALINNA.

Ha YkpanHe B aBrycte 1993 roga kypc K gonnapy
6bin 6 ThiC. kapboBaHUeB oduLmansHo U 19 Thic. Ha
pblHke. B cepeanHe 1994 roga 3a gonnap npocunu yxxe
46 Tbic. kapboBaHLUeB, a B cepeanHe 1995-ro — 168
Tbic. B aBrycte 1996 roga BBEN® rpuBHbI C OOMEHOM 1
AeHommHaumen no 100 000 kapGosaHUEB, ¢ dmHarb-
HbIM Kypcom 1,8 rpvBeH 3a gonnap. Y Hac C BpeMeH-
HbIM narom B rog-gea Yybavic OygeT cnywarb SKenep-
ToB 13 CLWLIA n MB® no ykpauHckomy obpasy u
nogobuto ¢ NpYBA3KON pybnst K fonnapy 3a CYET nupa-
MWIbl FOCYOAPCTBEHHbIX Ka3Ha4YeNCKMX 0bs3aTensecTs
(F'KO), ¢ obbsBneHeM feHOMMHaLMK pyons B aBrycte
1997 roga Ha Tbicauy.

1998 rog YkpavHa Hayana c¢ kypca 3,1 rpvBHbl 3a
[onnap v 3akoHuymna c kypcom 5,3 rpueHbl, a Poccus ¢
6 py6nev 3a gonnap u oo 20 py6nei. Ewé n 6aHku ¢
onvrapxamu noctpaganu Ha YkpamHe MeHbLue, Yem B
Poccumn. Buktop HOweHko kak rmasa HaubaHka Ykpa-
nHbl B 1993—1999 rogax v BUTPUHA ycriexa yKpauHCKON
3KOHOMMKM Bo3rmasun nepsbii Mangan 2004 roga wn
ctan npesvgeHTom o 2010 roga, coxpaHUB onurapxu-
Yeckuin cTpol. Y Hac Yybanc ctan nputyen Bo S3blLex,
cemmbaHkmpLLmHa obaHkpoTunack B 1998 roay, ¢ Hava-
nom eé cnoma [MpumakoBbIM 1 3aTeM OKOHYaTESNbHbIM
"paBHoyganeHnemM" MyTuHbIM.

2008 rog 1 notom Ao 2014 roga npoLUnu noYTv pas-
HOHanpaeneHHO Ansi pyonst u rpyBHbI, HO "Bnagensub!”
TPVBHBI YK€ OLLYTUIN OUCKOMCOPT MO CPaBHEHWIO C
Briagensuamn pyonen. Kypc pyonst k gonnapy Havan
2008 rop Ha yposHe 24,5 1 3akoHuun 2009 rof Ha 30, a
rpuBHa AeBanbBupoBana k gonnapy ¢ 5 go 7,7. Takue
KypcCbl npogepxanvce Ao KoHua 2013 roga.

Bropon MavigaH, Kpbimckasa BecHa u JIOHP, 3atem
KOBWA MOKasanu cTpaTernyeckoe nepBeHCTBO pyons.
Ecnu cpasHmBate 2008 1 2020 rogpl, To pybrb AeBanb-
BMpOBan k gonnapy B 3 pasa, a rpueHa B 5,6 pasa. 3a
2014 ron rpuBHa AesanbBupoBarna k gonnapy ¢ 8,3 Ao
15,8, notom 3a 2015-2016 rogpl eLwé [o 27 rpuseH, 3a-
koH4mB 2020 rog ¢ 28 rpuBHamMu 3a gonnap. B Havane
2014 ropa kypc pybns k gonnapy 6bin 32,7, B Havane
2015 roga — 56,2 pyons, a B koHue 2020 roga — 73,9
pybnsa 3a pornap. MNpu atom Poccus yxe nomyuuna
NMopLUMI0 CEPbE3HBIX 3anagHblIX CaHKUMN, a YkpanHa —
3anagHyto NoanepsKKy.

B 2022—-2023 rogax py6nto 6bino TpyaHo, HO Kypc
90 pybnen 3a pgonnap B cepeauHe aekabps 2023
roga nuwb Ha 17% cnabee ypoBHS KoHua 2020
roga. B cepeavHe gekabps xe 3a gonnap gatt 37
rpvBeH, Ha 25% xyxe koHua 2020 roga. Poccun 3a-
MOPO3WNK BanioTHbIE Pe3epBbl U HAMOXWUNN Ha Hac
camble MaclTabHble CaHKuuW, a YKpauHy nogaep-
XMBAET [ecAaTkaMu MUNvMapgoB [OnnapoB B rof
BCH 3anagHas Koanuums.

Tenepb oT4€T MB® HamekaeT Ha crnegyowmin pa-
YH[, 3KOHOMUYECKOrO COPEBHOBaHUA Mexay Poccuei n
YkpanHon. 3anagHas koanvuusi He cmorna nobeautb
Hac B BOEHHOM W CaAHKLUMOHHOM MPOTUBOCTOSIHUM, HO
yctamm MB® 3asBnsier (Mnu 3aknmHaeT?) O XOpOLUMX
NepcnekTUBax YKPamHCKOW SKoHOMUKW. CopeBHOBaHMeE,
TOYHee, MPOTUBOCTOSIHME, MOZENMPYETCH 3KCnepTamm
MB® uyTb 1t He go 2033 roga.

Takum obpasom, MB® kak BUTpuHa oduum-
anbHOW 3anagHoON 3KOHOMWYECKOW MbICNU Nbl-
TaeTcsl y6eauTb BCeX B YCTOMYMBOCTU YKPaUH-
CKOW 3KOHOMMKM, B €€ nepcnekTuBax. Yutaercs
MeXxay CTPOK nonbiTKa "npoaartb" 3TOT 3KOHO-
MUYECKUA AKOObLI ycnex 3anagHbiM MNONUTU-
KaMm, XXypHanuctam U obblYHbIM U3bUpaTensm
(oT4YET HanucaH Ha aHrnuickom). Moatomy Ham
KpaWHe BaXHO AeTasflbHO M MOJSIHOLEHHO aHa-
NM3NpoBaThb Takue 3KOHOMMYecKue "Tpyabl” u
AaBaTb MM afeKBaTHble pa3bsAcHeHusA. Heko-
TOopbIiM poccumckum genoBbiM CMWU, KoMmeH-
TUpoBaBLUIMM 3TOT oT4éT MB®, cnepyeT nocra-
BUTb Ha BUA HeEyMeHue JoKonaTbCA A0 peanuvn.

Ceprenn AHYPEEB,
[OKTOP 3KOHOMUYECKMX HayK,
npocpeccop [denaprameHTa
o6LecTBeHHbIX PMHAHCOB
®duHaHcoBOro yHMBepcureta




