OTKpbITOE OOpaleHne NHBECTOPOB U IMUTEHTOB YKpauHbI
K Mpe3unpgeHTy, NpaButenbcTBY N HaunoHanbHOMy 6aHKy

CuTyauus, KoTopasi ceryac Croxunacb Ha AEHEXHOM U (hOHOOBOM pbiHKAX YkpauHbl, Gnnska K
KpuTnyeckorn. Mepbl No 6opbbe ¢ MHpNALMEN, KOTOPbIE MPUHUMAOTCS UCMOMHUTENBHOW BNacTbio
B nuue [MpaBuTenbctBa M HaumoHanbHoro GaHka, Ha camMoM [fere MOoryT ChnpoBoUMpPOBaTb
AedonTbl cpean KpyrnHenwmx u Hanbornee cTpaTernyeckn BaKHbIX AMUTEHTOB CTpaHbl, KOTOPLIN
Mo «MPUHUMMNY OOMMHO» rPO3UT NEPEKUHYTLCA Ha MHBECTOPOB, B TOM YWCIe MHCTUTYTbI 0bLero
WNHBECTUPOBAHUS, CTPaxOBble OpraHM3aumMmM U MeHCUOHHble oHabl. Takoe pas3BuTUe COObLITUIA
MOXXET HaHeCTU HeronpaBMMbIA YPOH 3KOHOMUKE YKpauHbl U SIBNSIeTCH Cepbe3HelLlM Bbi30BOM
ANs HauumoHanbHon 6esonacHocT

Mo coctosiHMo Ha Hadano 2008 roga B o6opoTe (hOHAOBOrO pblHKA YKpauHbl HaxXogunucb
obnurauum Ha o6yt cymmy okorno 20 mnpg. rpH. O6nuraumoHHble 3aviMbl pasMecTunu
KpynHenwme npeanpuatusa u 6aHku CTpaHbl, B CNMCKaX 3MUTEHTOB MpPeACTaBrieHbl NPaKTUYeCcKu
BCE OTpacnu, B TOM yucre n Hanbonee crpaterndeckn BaxHble. CpeaHsisi cTaBka JOXOAHOCTM Ha
Hayano roga coctasuna 13,5 npoueHToB rogoBsbix; Becb 2007 roa Habnioganacb yctondvsas
TEHOEHUMSA K CHWXKEHUIO CTaBoK. B npownom rogy dhoHOOBLIA PbIHOK YCMNELWHO npeogorien u
deBparnbckoe «KUTanckoe» NoTpsiceHune, U ABaxadbl pocnyck BepxoBHon Pagbl, 1 BHeoYepeaHble
napnameHTckme BbIGOpbl, 1 aMepUKaHCKUIA MMOTEYHbIA KpU3UC, 1 OOHOBNEHNE PEKOPOOB MUPOBLIX
ueH HedpTn 1 3onota. Ha 2008 rog NporHo3bl MO €ro pasBUTUIO ObINM BeECbMa ONTUMUCTUYHBI,
Jaxe He CMOTPS Ha 0XUOaeMylo MHAMALMIO.

Ho Hayano BTOporo keap-
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TaK Ha3blBaemMmasa Ctepunmsaumnd FpI/IBHeBOIZ JINKBMOHOCTU Ha cHeTax Focyp,apCTBeHHoro KasHaden-
CTBa praI/IHbI, npoeogmnmMmasn ycunmamm rlpaBI/ITeJ'IbCTBa.

Mocne Havyana poCTa CTaBOK MeX06aHKOBCKOro KpeouToBaHus, T.e. 3a Tpu mMecsua 2008 roga,
TONbKO NKLLb GaHKn praI/IHbI BbIHY>XEHbI Obinn npegbAaBunTb Mo od)epTe 3MUTEeHTaMm cBblwe 1,7
mnpa. TrpH. obnurauun, NOCKOJIbKY 3THU d)I/IHaHCOBbIe MHCTPYMEHTbl B OAHOYacCbe CTanu
HenpuBneKkaTtesibHbIMAX O51A MHBECTOPOB. BonblMHCTBO MHBECTOpPOB cenvac 6y/:1yT TPGGOBaTb oT
SMUTEHTOB NMOAHATb CTAaBKU KyrNnoHa KakK MWHUMYM OO 18% ropoBbIX, K 4yemMy COBEepLUEeHHO He
roToBbl 3MUTEHTLI. Pe3koe yBerim4eHne CtaBoOK TIpoO3UT HeBbINONIHEHNEM WHBECTULMOHHDbIX
nporpamMmm u y6bITO‘-IHOIZ pesatenbHocThio. OTKas oT yBernun4yeHnAa CtaBoOK OO YPOBHA, npuemmnemoro
OnAa MHBeCTopa, rpo3nT npegbAaBrieHNEM obnuraunm kK OO0CPOYHOMY norawleHuto no od)epTe.

MaccoBoe npeabsBrneHUs obnuraumii kK ogepTe rPoO3nUT NULLUTL SMUTEHTOB BCEX [0 KOMEMKM
060pPOTHBIX CPeacTB, YTO PABHOCUIIBHO MevanbHOMY OnbiTy Hadvana 90-X roJoB MPOLLOro Beka,
nocrneacTBUs KOTOPOro npeoponeBanuck gonrux 10 net. Hapg KpynHeMwWUMy 3MUTEHTaAMU
HaBMCaeT oYeHb peanbHas yrposa gedonta. Mano Toro, 3ToT A4edoNnT UMeeT BCe LUaHChl CTaTb
cucteMHbIM.  Ecnn elle nsTb NeT Hasag KpynHeWwMMM MHBEcTopamu B obnuraumm Gbinu
KoMMepyeckne OaHkM, TO CeroaHs 3TO KOMMaHMM MO YMPaBMEHUIO akTMBaMW, CTpaxoBble
KOMMaHUW, HErocyaapCTBEHHble MEHCUOHHblE (hOHAbI W MpoyYne (MHAHCOBbIE YYpPEXOEeHUs,
paboTatolme, B TOM 4Yucrie, U CO cpeacTBamMn HaceneHus. [edonT aMUTEHTOB B nopTdensx



LEHHbIX Bymar Takux MHBECTOPOB HEMMHYEMO npuBedeT K «3ddekTy AOMUHO» U gedonTtam
caMuxX MHBECTOpPOB, YTO B MNeEpBYylD ouyepedb ydapuT no HaceneHutwo. Ecnu Ha BosspaT
rapaHTUpPOBaHHbIX 3akOHOM BknagoB B CbepbGaHke y lMpaButenbctBa YKpauHbl yWNO noytn 15
neT, To BO3BpaTa MHBECTULMIA B UHCTUTYTbl COBMECTHOIO MHBECTUPOBAHUS, NEHCUOHHbIE POHAbI U
CTpaxoBble KOMMaHWK, ckopee Bcero, He byaeT BOOOLLE — OHM rPO3SAT NMOBTOPUTL NeYarnbHbI OnbIT
TPacToBbIX KOMMNaHWiA Havana 90-x. [na duHaHCOBOWM CUCTEMbl 3TO O3HA4YaeT OTKaT Ha AecsATb
neT Hasag. A Ons CTpaHbl 3TO 03HaYaeT CoKpalleHue pocTa NPOU3BOACTBA, NMOTEPHD HAMNOroBbIX
NOCTYNMeH 1 yBenuyeHne 6e3paboTuupl, T.e. cTardnauumio.

FlapaJ:LOKcaano, HO XOTA HeaonyueHune CTaFd)J'IFILI,I/II/I SIBNAeTCH Ha CEerogHsALWHNA AeHb OCHOBHOWN
3apgaden HaumoHanbHoro 0aHka, UMEeHHO HauunoHanbHbIN OaHkK oenaet BCe BO3MOXHOeE, 4yTOObI
CTaBkn nNno rpumBHEBbLIM KpeauTamM OCTaBaliMCb BbICOKMMKU, TeM CaMbiM pPeE3KO ToBbillasA
BEPOATHOCTb peann3aunm onnmcaHHoOro cueHapua.

Ewe ogHum napagoKkcom HbIHELUHEeNn cCuTyaunn ABndeTcA 10, YTO HU MHBECTOPbLI, HN SMUTEHTbI B
Hen He BMHOBaTbl. BONbLLIMHCTBO U3 HaAc C PaaoCTbio NPOAOITKNIN Obl COTpyaAHM4EeCTBO Opyr C
ApyromMm, ogHako 3KOHOMU4YeCKne ycroBsuda nornpocTty He No3BONAT UM 3TOro cAaenaTtb.

Mbl roTtoBbl npeanoxutb [MpaButenbctBy U HauuoHanbHoMmy GaHKy CBOM pekoMeHaauuu o
NPeoAOoNEHNI0 CMOXMBLUMXCSA NpobrnemM. 3TU pekomMeHOauMnm OCHOBaHbl Ha MWPOBOM OfbiTe
6opbObI ¢ NOAOGHLIMU KpU3McamMK, 3T peLenTbl YXKe AaBHO OTKaTaHbl Ha NPakKTUKe, OHW pearibHbl
1 BbIMNONHMMbI. HyXXHa nuLb nonuTMyeckas Bons U NOHMMaHWe OTBETCTBEHHOCTU PErynmpyroLLImMX
OpraHOB He TONbKO 3a peLleHne Y3KUX BeOOMCTBEHHbIX 3adad, HO W 3a cyabby CcTpaHbl.
BesycnoBHo, MOXHO MpofdomkaTb 60poTbCS C MHANSAUMEN, He 3amevast yrposbl MaccoBOro
Aeconta B peanbHoM cektope. Ho npu 3ToM xenaTenbHO MOMHWUTb, YTO WHMNSAUMIO Npu
paboTatoLeil IKOHOMUKE NPeoaoneTb MOXHO, a BOT MpU CUCTEMHOM AedonTe yxe OYeHb Mano
koro GyaeT BONHOBaTb, U3 CKOMbKM paspsiioB COCTOUT MHAEKC 3TOW camoi MHMnAuMK. Tak yYTo
BbIOOP MpaKTUYECKN ramMNeToBCKUA — MHNAUMSA unu aedonTt. Owunbka B Beibope GyaeT cTouTb
OY€Hb M OYEHb 0POTO.

CBoto NoaaepxKy obpalleHUNo Bbickasanwu:

JleoHunp KapneHko - Oupektop 3AO "YHueep Kanutan"

AnekcaHgp Koctunos - OAO "AKBE "Kanutan"

Onecb TuMYyk - 6aHk «BTB»

Hatanbs CocHa — KYA «AnbTyc»

AnekcaHgp bypac — «[lMepesecno»

WBeaH [dntpeHko — «fin.org.ua»

KOpuin EHbkO — H/A

Cepreit ArHnY — «YKpcMO6aHK»

KOpwuin TkayeHko — BaHk «TaBpuka»

10. Oner BpoHWH - «QHeprobaHk»

11. AHgpen KasyH — «YBPI1»

12. KOxumen, Makcnm — 6aHk «XpelaTuk»

13. EBreHui NepeBo34mkoB — «BOCTOYHO-NPOMBILLNEHHbIN BaHK»

14. AnekcaHgp bopogasko — OO0 «EBpoceTb»

15. ApedbeB Uropb - BAO «[loHropbaHk»

16. Ceprent YTkuH - «KYA «[MNO ITIOBAIJT YkpanHa»

17. iBaH 3apaxeBckuin - «[MpoduTt bpok»

18. Bacunb byHas — «Xnebnpom»

19. H/a - 3AO "NHBecTMUMOHHas komnaHus "O6puin Kanutan"

20. 9nna AnekcangpoBHa OnaHactok - MNMpeacenatens MNpaeneHus 3A0 "®yHaauua
WMHOYCTpUansHOro passutus"

21. H/g - OO0 "KomMnaHus no ynpasneHuio aktuBamm AAMUHUCTPATOP MNEHCUOHHBLIX (OOHO0B

"AKTUB nntoc"...
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