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IIpecc-penns
®opym PunaHcoBo# cTabuiabHOCTH 2009 — nToru A GUHAHCOBOTO PbIHKA

18 cenrsi0ps B Kuee B otene Ilpembep-manan ycnemHo npomen dopym ¢uHaHCOBOMH
crabmibHocTU. Opranuzaropom @opyma seictynmia Komnanus JJATIA, npu ydacTun YKpauHCKOTO
oOrmIecTBa (HMHAHCOBBIX aHAJTMTHKOB, Y KPAUHCKOW acCOIMAMU HHBECTUIIMOHHOTO OM3Heca.

B pa6ore ®opyma npunsiau yuactue 6osee 100 yenoBek, cpeau HUX

- MPEACTABUTENN MEXKIYHAPOJIHBIX (DMHAHCOBO-KPEAUTHBIX OpPraHU3alUuid U TOCPEryJISTOPOB:
Mexnynapoanoro Bamtotnoro ®onna, Muposoro 6anka, MexayHapoanoit @unancosoit Koproparuwy,
EBponeiickoro banka Pexonctpykuuu n PasButus B Ykpaune, HanmonanesHOoro banka YkpauHbl H
l'ocynapcTBeHHOM KOMUCCHU TIO PETYIMPOBAHUIO PHIHKOB (DMHAHCOBBIX YCIIYT;

- PYKOBOJHTEIH U COTPYJIHUKH MeXITyHapoaHbix 6ankoB: BNP Paribas, Deutsche Bank, HSBC,
Hellenic Bank, SEB Bank, SwedBank u T1.1.

- MHBECTHUIIMOHHBIC YIIPABIISAIONINE HHBECTUIIMOHHBIX KoMmmanuil 1 poumoB The Investment Fund
for Central and Eastern Europe (lanus), East Road Advisors, Horizon Capital.

K ocHoBHBIM nTOram ®opyma MOXKHO OTHECTH:

1. [To3uTuBHAs OIIEHKA CO CTOPOHBI MEXAYHAPOAHBIX (PMHAHCOBO-KPEIUTHBIX OpraHU3auil Mep
1o 0oprOe ¢ KPU3HCOM B YKpaHHe.

BrictynuBmuii Ha popyme npedcmasumens MB® 6 Yikpaune Makc Anvep ckazai, 94TO OH BEPUT
B TO, 4T0 DOpyM SBISETCS OYEHb CBOCBPEMEHHBIM U HAIIOMHHJI HMPUCYTCTBYIOLIUM, YTO YK€ MPOIIEI
MOYTH TOJI C MOMEHTa HavaJia Kpu3Kuca, KOTOpbId o3HaMeHoBaJics OaHkpoTcTBoM Lehman Brothers. On
OTMETHJI, 4TO B HAcTOSIUI MOMeHT DOH]T OIlyIIaeT MO3UTHBHbBIE CUTHAJIBI C PAa3BUBAIOIIMXCS PHIHKOB,
0COOEHHO U3 cTpaH A3uH, Takke QOHJ 0’)KUAAET BO3OOHOBICHHS 5KOHOMUYECKOTO POCTa B CIIEIYIOIIEM
rogy. I'onoBoe cobpanne MB® u MupoBoro 6anka cocrourcs B okrsaope B CramOyne, rae Oymyt
OmyOJMKOBAaHBl TIPOTHO3bI PA3BUTHS MHUPOBOW SKOHOMUKH. KacareapbHO YKpawHBI TOCTIOIUH AJbep
BBIJICJIAJ TPU COCTABIIAIONINE KAPTHUHBI KPU3HCA!

- UIHTEHCUBHBIE TEMIIbI pOCTa, KOTOPbIE OBUIH XapaKTepHBIMU sl Y KpauHsbl B nocienuue 10 ner,
¥ KOTOpBIE OOBIYHO COMPOBOXKAAIOTCS MAaKPOIKOHOMUYECKON KOPPEKLIUEH;

- TJI00AJBHBIA AIKOHOMUYECKUIN KPU3HUC, KOTOPBIA OO0IBHO YJapuil M0 YKPAaUuHCKOMY 3KCHOPTY, B
YaCTHOCTH TaJIeHHE IIeH Ha CTalb U CENbXO3MPOAYKIHIO, a TAK)Ke MPUOCTAHOBKA MPHUTOKA KalHTala B
CTpaHy;

- IPUOCTAHOBKA HEPTreTUYECKOT0 CyOCHIUPOBaHUs Y KpauHbl co cTOpoHbI Poccuu.

OH Takke OTMETWJI, YTO M3-3a TOr0, YTO MPABUTEIHCTBO YKpauHbI BOBpEMS OOpaTHIIOCH 3a
nomMomsio Kk MB®, UM ynanoch BOCCTAaHOBHTh MAaKPOIKOHOMHUECKYIO CTaOMIBHOCTh. Teneps @oHn B
COTpyaHUYECTBE ¢ MuUpOBBIM OaHKOM paboTaeT HaA NPOOIEMON PECTPYKTypH3aIlldd JIOJITOB H
BOCCTaHOBJICHHSI CTAOMIBHOCTH B OAaHKOBCKOM cekTope. OH HaOMHUII, YTO B mocieanue mecsisl HBY
IIPOBOAMIIACH JUArHOCTHKA OaHKOB, KOTOpas IMOMOIJIA PEryJjsaTopYy BBIABUTH ACPUIMT KamuTajla B
KOHKPETHBIX OaHKaX, TakuX OaHKOB OKa3aJoch 5 M3 HHUX 3 YyKe ObUIM peKaluTaTu3upOBaHBI
rocynapctBoMm. Ilo MHenmio Makca Amnbepa, npobnembl B Oankax Hampa m YipnpomOank OymyT
pElIEeHbI B TeueHHUE 4-5 MecsLEB.

B 1menoM OH MO3UTHBHO OLIEHWJI COBMECTHBIE YCHJIUSI IO JOCTHKEHHMIO CTaOMJIBHOCTH B
YKPaWHCKOM OaHKOBCKOM CEKTOpE, OJHAKO MOJYEpPKHYJT HEOOXOAMMOCTh IUBEpCU(PHKAIMKA B
(uHAHCOBOM CEKTOpE M  HapalluBaHUs JOJAM B MPHUBICYCHUH COEpexEeHU  HaceleHHs



MHCTUTYLIMOHAIBHBIX MHBECTOPOB, IEHCHOHHBIX (POHJIOB, CTPAXOBbIX KOMNaHUH U T.1. HamomuuMm, yto
MB® npunsn peuieHHMe O BBIACIECHHWU OYEpPEAHOro TpaHIla YKpauHe 15 HOs0ps, cymMMa TpaHiia
cocTaBuT cBbiie 3,7 muapa. goaa. CHIA.

Anocena  Ilpueoscuna, cmapwuii  cneyuanucm @uuancosozo cekmopa Muposozco banka
BbIpa3uiia YBEPEHHOCTh B TOM, YTO HECMOTpPS Ha IOJUTHYECKYH0 HECTaOMJIBHOCTh B CTpaHEe, B
(uHAHCOBOM cHUCTEME €CTh CTpaTeruss M €CTh JIIOJU, KOTOpbIE MPOAYMBIBAIOT IOCJIEAYIOIINE ILArHd.
Take Amxena Ilpuroxkuna cooOmmia Ha Popyme o ToMm, uro pabora HBY wu ykpamnckoro
IIPaBUTENLCTBA, coBMecTHO ¢ MB® 3a mocnennue 6-8 mecsueB Oblia ormeueHa Tem, uTo CoBeT
IUpeKkTopoB MupoBoro banka mpuHs pelieHHe O BBIACICHUU MEPBOro KpeauTa Ha peadMINTaluio
¢unancosoro cexropa B pazmepe 400 maH. noui. CHIA Ha nogaep:xky 3arpaT rocOrwokera. OgHako
IIOJIyYUTh 3TH CPEICTBA YKpauHa CMOXKET TOJIBKO IIPHU MCIIOJIHEHUN ONPEIEIECHHBIX YCIOBUN, & UMEHHO
OPUHATUM MPOrpamMMbl peaduauTanuu (UHAHCOBOrO cekTopa. Tem He MeHee, rocmoxka [Ipuroxuna
HallOMHMJIA, YTO CErOAHs B YKpaumHe OCTaeTcs MHOro cialOblx GaHkoB. Tak, MO TpeTheil M ueTBepTOn
rpynne, rae Bcero Oonee 140 6anHkoB, © B 15 M3 KOTOphIX pabOTaeT BpeMEHHAasl aJMUHHCTpaIus,
MupoBoii 6aHk oxupmaeT, uto B Oyaymem HBY Oyner mpuHMMaTh KapIuHalbHbIE PELICHHUS WU O
JUKBUJAIMH WA O KOHCOJIMALUU aKTUBOB JUIsl TOTO YTOOBI 3aIIUTUTh UHTEPECHl BKIAAUYUKOB. AHXKeNa
[TpuroxnHa aHOHCHpOBaja Ha4yajlo MEPETOBOPOB C MPABUTEIBCTBOM O IPEJOCTABICHUM CIENYIOLIETO
KpeAuTa Ha peadMInTaluio ((MHAHCOBOIO CEKTOPA.

Anexcanop Ilagnos, cmapwuii 6aukup, pykogooumeib omoena (unancogvix opeanuzayuti E6PP
coobumn Ha Popyme, uro 3a 9-10 mecsueB ¢uHancoBoro kpusuca EBPP mpenocraBun B Ykpaunny
KpPEeIUTHBIX pecypcoB Ha cymmy Oosiee 600 muH. gosn. CIIA, Gonbias 4acTh 3TUX pecypcoB HoLLIA
Ha peKaMUTAIU3AIUI0 YKpanHCKUX OaHkoB. Takxe oH ormerwi, uro EBPP He BumuT B HacTosmmii
MOMEHT CYIIECTBEHHbIX pPHUCKOB JIMKBUJIHOCTH B OaHKOBCKOW cucTeMe YKpauHbl, HpolieMa
HEJ0KAMUTAIU3UPOBAHHOCTH CUCTEMBI Oy IET PEeIIaThCsl HOCTENEHHO, U OHA MOXKET PEIIAaThCs B TEUCHHE
HecKoJIbKUX JieT. ['ocnonnH I[laBiioB momuepkHyJl, YTO KJIKOYEBBIE MHOCTPAHHBIE UTPOKH B CUCTEME
ocratorcd B Ykpaune, EBPP HenocpencTBeHHO 04€Hb IIIOTHO pabOTaEeT ¢ KPYIMHBIMU MEXKTyHAPOIHBIMU
rpynnamMu B YKpaWHE M BCE OHM 3asBISIOT O CBOCH NPHUBEPKEHHOCTH PBIHKY M TOTOBHOCTH 31€Ch
paboTaTh, U MOATBEP)KIAAIOT 3TO CBOMMH BIMBAaHUSMU B KamUTal IJs MOAJAEPKAaHUS AESITEIbHOCTU
cBonx OankoB. Pestomupys, rocrmoaun IlaBnoB 3asBui, uto EBPP BepuT B XHM3HECTIOCOOHOCTH H
CTaOMIIFHOCTh OAHKOBCKOTO CEKTOpa, M HECMOTPsS Ha HEKOTOphIE «IOTepH B 0OI0» OWTBa OyIeT
BBIMIPaHa, XOTs XOTENOCh Obl BUJIETh 0ojiee KaueCTBEHHBIM TUAOr MEXY BIACTIMH U OaHKOBCKMM
COOOLIECTBOM.

2. Tocperynstopsl (pMHAHCOBOTO PpbIHKA MPOBOAST aJE€KBaTHbIE MEPOINpPHUATHS 1o Oopbde ¢
KPHU3UCOM B (PMHAHCOBOM CEKTOPE, OJTHAKO OHM BCE €Ille HaXOJATCS B CTAIMM MOMCKA MOJUTHYECKOTO
KOHCEHCYCa M TOTOBBI K OOCYX/ICHHUIO CO3JaHUsI METa-peryisaropa B YKpauHe.

I'nasa I'ocghunycnye Bukmop Cycnos, TOpKECTBEHHO OTKphIBIIHA Dopym, 3asBui: «KioueBsiM
(hakTOpOM, BIUSIONINM CETOMHs Ha ()MHAHCOBYIO CTA0MIBHOCTh B YKpauHe, sBIseTcs (HakTop JOBEpHUs
K MHCTUTYTaM BiacTH. [loaToMy, 6e3yCciIoBHO, yCTpaHEHHE KOH(MDIUKTOB MEXIy MHCTHUTyTaMH BIIACTH,
IpeKpalieHue TOCTOSHHOTO  MyOJIMYHOTO KOH(DJIMKTa MEXAY TMPEe3UJCHTCKOW BIACThIO H
MPAaBUTEILCTBOM, W OQUIMANBHOE 3asBieHHe HarumoHanpbHOro OaHKa O TMOAJIEPKKE TIOJUTUKH
MpaBUTEILCTBA, TeM Oosee, 4to HammoHanbHBII OaHK B COOTBETCTBHHM C 3aKOHOM O0O0s3aH
MOIICP)KUBATH TIOJUTUKY MPABUTEIBCTBA, - TAKUE MEPHI ObUTH OBl KITFOUEBBIMHE ISl TOCTHIKEHUS 3a1a4H
MOJHOM (UHAHCOBOM CcTaOWIM3allMu, BBIXOJA M3 KPHU3UCA, BO3POXKACHUS JIOBEpHUsl TpakIaH,
WHOCTPAHHBIX MHBECTOPOB, MEXKTyHAPOIHBIX HHCTUTYLIUH U HHOCTPAHHBIX MIPABUTENLCTB K YKpauHe. U
K 3TOMY BCE€ MBI JOJDKHBI CTPEMUThCS, Ipuiaras obmue u s¢ddexkruBHble ycunusa. M Tonpko Toraa
KPU3UC MOKET OBITh MPEOJIOJICH YKOHOMUYECKUMU CPEJICTBAMH, CPEACTBAMH (DMHAHCOBOW MOIUTUKIY.
OtBeyast Ha Bompoc ydacTHHMKOB Dopyma 0 HEOOXOAMMOCTH CO3/JaHUS METaperyisropa B YKpauHe
BukTtop CycnoB coobmun cienytomiee: «Mbpl XOTUM, 4TOOBI BBHITIOTHSUIACH HOPMa 3aKOHOAATEIhCTBA,
COTJIaCHO KOTOPOM (pMHAHCOBBIE PETYJATOPHI JOJKHBI IPOBOANUTH (PUHAHCOBBIE KOHCYJIBTALIUU HE PEXKE
OJTHOTO pa3a B KBapTajl. Takue KOHCYJIbTallMK ObUIM MPOBeIeHBI 0 Moeit nHunuatuse eme B 2003 roxay,
B TAJIBHEHIIIEM TaKOT'O B3AMMOACHCTBUS MEXKIY PEryJISITOPAMHU HET, €IMHOW MOJUTUKHA HET. ECTh 1enblii
PSI BOIIPOCOB, KOTOPHIE 3aCTABIISIOT BHIPA0aThIBATh CAMHYIO TIOJUTHKY B (DMHAHCOBOM CEKTOpE, KakK U



€AMHYIO MOJUTUKY rocyaapcTBa. M moka Takoi MOMUTUKH HET, 3TO OOJIE3HEHHO CKAa3bIBAETCS Ha OOIIeM
COCTOSTHUM JIEN.»

Heopwv lymuno, Hcnornumenvuviti Oupekmop no sKkoHomudeckum eonpocam, Ynen Ilpasnenus
Hayuonanvnoeo banka Yxpaumnsi, BeicTynass Ha Dopyme, 3asBUJI, YTO IKOHOMHUYECKAs aKTUBHOCTH B
YKpauHe oCTeneHHO BO30OHOBIIAETCS, HO KAYeCTBO €€ OCTAeTCs CIMIIKOM HU3KUM. [Ipoucxoaut sto B
NEPBYIO ouepenb Onarogapsi ChIpbEBbIM TOBapaM € HHU3KUM YpoBHeM oOpaboTku. [Ipu coxpaHeHuu
ycloBUi (PMHAHCOBOW CTAOMIBLHOCTH, MO OoleHKaM rocrnoauHa lllymuno, YkpauHe yaactcs 3aKOHYUTh
2009 rox ¢ mudpoii camxenns BBII, koTopas 3adukcupoBana B Memopanayme ¢ MB® u cocraBiser -
14%.

3. VHBecTOphI C ONTUMHU3MOM CMOTPST B Oyayllee W TOTOBBI MOJAJEPKUBATH CBOMl OHM3HEC B
Ykpaune.

B kagectBe nokimamunkoB B pabore Dopyma MpHUHSIIHA ydacTHe:

- Mapx Xaexun, Cmapwui uneecmuyuonnulii meneoxcep, Horizon Capital. Horizon Capital —
OlHA W3 HaWOOJee YCIENIHBIX YINPABISIONIMX KOMITAHWH, KOTOpas 3aHMMAEeTCsl MHBECTHIMSAMU B
KOMIAHUM CO CPEIHHMM YPOBHEM KalWTaIM3allM W BBICOKMM TOTEHIIMAIIOM pocTa B YKpauHE H
Momnnasuu. Horizon Capital ynpaBiser HecKoIbKHMH (DOHIAMHU MPSAMBIX WHBECTHUIIMH W SBISETCS
OCHOBHBIM aKIIMOHEPOM yKpauHckoro [Inatunym OaHka.

- Anexceu Ilapxomuyx, Hnsecmuyuonnwiii ynpasusrowuii Investment Fund for Central and
Eastern Europe (/anus). The Industrialisation Fund for Developing Countries (IFU) Gpi1 ocHOBaH B
1967 rogy. Lensto IFU sBngercs nmopnep’kaHue NEI0BOM aKTUBHOCTH B Pa3BHBAIOLIMXCS CTPaHax C
y4eTOM TOPTOBBIX U MPOMBINUICHHBIX HHTepecoB Hanun. IFU maer k AOCTHXKEHHIO CBOEH LeNH uepe3
opraHu3anio (HUHAHCHPOBAHUS WHBECTHUIMI B COTPYIHHYECTBE C OW3Hec-mapTHepamu w3 JlaHuw.
['ocnonuu IlapxoM4yk ganl MO3UTHUBHYIO OLIGHKY pPa3BUTHIO OM3HEC-TIPOIECCOB B YKpawHEe, OJHAKO
aKIEHTHPOBAJ BHUMAaHUE YYAaCTHUKOB HA CIIHMIIKOM YacCTHIX HETaTUBHBIX MyOJUKausax o0 YkpawHe B
3amaj o Tpecce, U B CBSI3U C ATHUM OYEHb HU3KUM WHBECTHUIIMOHHBIM UMUKEM YKpauHBI, KOTOPBII
OTYACTH HE SBJSIETCS 3aCITy KEHHBIM.

- JImumpuii Jleonos, enasa Coeema YKpaunckou accoyuayuu uUH8eCMUYUOHHO20 OusHecd.
locnogua JleoHoB oOpaTwi BHMMaHHE YYacTHHKOB Ha TO, YTO W3 BCEX YYACTHUKOB (DHHAHCOBOTO
pBIHKAa HauboJee CTOMKUMH K KPU3HCHBIM SIBICHUSM OKa3aJdlCh KOMIIAHUU IO YIPABICHUIO aKTUBAMHU.
Tax, 3a Bpems kpusuca Toiabko aBe KY A oTtonuin oT npakTUKK HCIIOIHEHUS CBOMX 0053aTENbCTB, U TO
auimb Ha Bpems. Takke OH BBIpa3Wil HENOBOJIBCTBO B OTHOIIGHWH JEHCTBHI pETyIsSTOPOB,
HaINpaBJICHHBIX Ha TpedepeHIINN 0aHKOBCKOMY CEKTOPY.

I'enepanbHbiM  aHanuTHUecKUM mnapTtHepoM ®opyma BbeicTynuio PA  «Okcnepr-Pedtunry.
Kommentupyss utorn @®opyma (QGUHAHCOBOM CTaOWIBHOCTH, Bumanut [llanpan, 3amecmumens
oupexmopa PA «Oxcnepm-Peimune» ckazan: «OuyeBUAHO, 4YTO YKpauHy >KIET BTOpas BOJHA
9KOHOMHUYECKOTO0 KpU3MCA, YYMTBhIBAas KaK pa3BMBAETCS CHUTyallUs Ha MHPOBOM pBIHKE YEPHBIX
MeTauioB. Hac xayT Tsokenble OKTSOph M HOSOPh, HO TS HAa TO €IMHOAYIINE U PEIIUMOCTh, KOTOPOE
CEeroJiHs MPOJAEMOHCTPUPOBAIN MEXKyHAPOJHBIE OPraHU3alMKM B BOIPOCE MOAJNCPKKH YKpauHbI, €CTh
Ha/eXkK/a Ha TO, YTO HALIMOHAJBbHAS SKOHOMHKA MPUOOPETET MMMYHHUTET U CMOXET COMPOTUBIATHCA
KPHU3HUCHBIM sIBJIEHUsAM. BMecTe ¢ TeMm, s Ha coctaB ydacTHUKOB dDopyma, Helb3sl HE 3aMETUTh, YTO
B Hamed (UHAHCOBOW CTAOMJIBHOCTH KyJa OOJIbIIE 3aMHTEPECOBaHbl MHOCTpAHHbIE OaHKW, OHU B
Oonblei crenenn nognaepxkann Oopym U MpoAEMOHCTPUPOBAIM HENOIEIbHbIN HHTEPEC K TEME.»

[Ipu ucnonp30BaHUM AAHHOTO MaTepuana, a Takxke marepuanoB ¢ caiWta Kommanum JIATJIA,
ccbuika Ha Kowmmanuto JIAT'ZIA wu opranusoBanHbld el DopyMm (PHUHAHCOBOH CTaOMIBHOCTH
o0si3aTenpHa.



