of measures have been used: CB (Central Bank) 6 times changed refinanc-
ing rate and collar limits on operations in open market towards decrease. In
the result of this refinancing rate decreased from 15 to 2 %, consequently
high collar limit fallen from 20 to 7 % . Standards of mandatory reserva-
tion on internal source of funds attraction were decreased from 12 to 0,5 %
and on external sources of funds attraction were abated at all. In the result
net volume of «liquidity injections» to economy in the years of crisis
amounted approximately 2 bln. USD. Banks received 730 mIn. USD of this
sum at the expenses of reduction of required reserves; Activation of dis-
count window of Central Bank in general was oriented towards support of
liquidity of backbone companies — State Oil Company and banks aiming at
timely external debt service; Mortgage fund extended its operation, this is
immediately showed itself on the price stabilization in immovable property
market and increase of activity in this market (prices stabilization played
important role in financial position of banking sector, because immovable
property was a mortgage for the half of loan portfolio).

All of these measures strengthened financial stability of banking sec-
tor. So, liquidity of banking sector is very high today, quick liquidity con-
sist of 80 %, while accepted minimum standard is 30 % . Long-term liquid-
ity also is remaining favorable. Results of stress-testing conducted by Cen-
tral Bank indicated that, even in case of the most unfavorable scenarios of
macroeconomic situation developments banking system is able to survive
after strong shocks and absorb arising losses.

B.W. Napacumuyk, A-p sKOH. HayK, npodeccop
HTYYKMW (Kues, YkpaunHa)

CTPATEIM MYECKOE INMAPTHEPCTBO HAUMHAETCHA
C AOBPOCOCEACKNMX BSANMMOBbLITOAHbIX
TOPIrOBO-3KOHOMUNYECKWMX OTHOLUEHUIN

1. MecTa B NIMHeKe CcTpaTernyeckUx nNapTHePoOB YKpanHbl MEHAOTCS,
HO NepBeHcTBO ocTaeTcsa 3a EC, Poccueii, CLUA. Ha Haw B3rnsag, cpegu
cTpaTternyeckux napTHeEPOB AO0/KHbI TaKXXe HaxXoAUTbCSA, BO-NepBblX, CTpa-
Hbl-COCeN; BO-BTOPbIX, CTPAHbI, C KOTOPbIMU CIOXXUINCL B TEYEHNE MHOTUX
LecATUNeTU TeCcHble CBA3M N0 MHOTMM HanpasneHusm (ctpaHbl CHI, 6bIB-
e COK3Hble pecny6snkn); B-TpeTbuX, cTpaHbl BPVKC (Bpasunusa, Poc-
cusa, Hgna, Kutali, FOAP); B-4ueTBepTbIX, CTpaHbl emerging markets — E7
(KuTaii, Poccusa, NHpgusa, Bpasunnus, Mekcuka, MIHaoHe3ns, Typumns). YKa-
3aHHasa KaTeropus cTpaH, Kak M3BeCcTHO, [O/XKHA MPUIATN Ha CMeHY Tpaau-
LWOHHBIM nuiepaMm — uWHAYCTpManibHbiM rocygapcresam 3anaga — G7
(CWA, AnoHuna, NepmaHusa, ®paHumna, Ntanmsa, BennkobputaHusa, KaHa-
4a); B-NATbIX, rocygapcrsa, Yy KOTOPbIX MOTyT B NMepcneKTMBe BO3HUKHYTb
BbIFOA4HbIE MPEASIOKEHNA A8 Y KPauHblI.

2. B TeyeHme nocnegHUX NeT HamMu Ha OCHOBaAHUW ouunanbHbIX aH-
HbIX [foCKOMCTaTa MoCTOAHHO aHa/IM3NPYeTCA COCTOSAHWE TOProBO-3KOHOMM-



YECKUX OTHOLUEHWI YKpauHbl CO CTpaHaMU-coceAsiMMU, MpUYeM MO CyLn U
Mopt. CocTossHME 3TUX B3aMMOOTHOWEHU no mtoram 2011 r. npuBeaem
no y6biBawLLel, NcNonb3yst nokasaTenb ToBapoobopoTa (3KCAOPT + UM-
nopT), a Takxe canbfo (3KcnopT — wumnopT) B MAH gon. CLUA: Poccusa
(48 952,0; -9312,0), Pecnybnuka benapycb (6134,3; -2289,2), Monbwa
(5977,4; -389,6), Typuusa (5230,0; 2267,8), BeHrpusa (2666,8; 14,6), Py-
MblHUA (2076,4; -175,0), Cnosakusa (1447,0; 239,0), Bonrapusa (1024,1;
485,8), Mongasus (1004,8; 744,0), M'py3us (802,4; 513,6). B aToii nocnepo-
BaTe/IbHOCTN BO3HMKAKT BOMPOCbl MOSIMTIKOHOMUYECKOrO Xapakrtepa: no-
NNTUYECKNE OTHOLLIEHUSA 3a4acTylo He COOTBETCTBYHOT YPOBHIO 9KOHOMMUYE-
CKWUX B3aMMOCBS3el M B onpefesieHHOM Mepe BbICTYNalT CAepXUBaKLWUM
hakTopom.

3. MpuBegem pJaHHble NO MoKasaTensMm ToBapoobopoTa M canbao B
MAH pon. CLUA no Tak HasbiBaeMblM KJ/HOYEBbIM MNapTHepam: Poccus
(48 952,0; -9312,0), EC (45 506,1; -8622,5), CLUA (3704,0; -1477,4).
AobaBnm, Kutaii: 8447,9; -4087,9. OTpunuyartenbHoe canbio ToBapoobopoTa
¢ Poccueii 06bscCHAETCS nMocTaBKamMWu aHeproHocutenen (ras, HedTb). UTo
KacaeTcs ctpaH EC n Kutas, 10 ewe o 2005 roga ToBapoo6opoT 6bi1 B
Nosib3y YKPauUHCKOM CTOPOHbI. B nocnegytowem HaLMoHaIbHOro ToBaponpo-
N3BOANTENA HaYaIM aKTUBHO BbITECHATb UMMNOPTEPbI.

4. Cpegy TOProBbiX NapTHeEPOB YKpauHbl no ntoram 2011 r. Pecnybnu-
Ka Benapych 3aHsina 2-e mecto cpeaun ctpaH CHI (nocne Poccuiickoin depe-
pauun) n 5-e mMecTo cpean cTpaH Mupa. M3 npuBedeHHOM HuKe Tabnuubl
MOX>XHO 3aMeTUTb, YTO TOPrOBO-9KOHOMUYECKNE OTHOLUEHUSA MeXAY ABYMSA
cocejHUMUN cTpaHamu cTabunbHO pa3suBalroTcA. BesycnoBHO, UHAHCOBO-
3KOHOMMYECKUI KpPU3nC cKasasncsa Ha nokasaTensix ToBapoobmeHa, Ho naje-
Hue B 2009 r. cTasio BPpEMEHHbIM ABJ/IEHUNEM.

BHelwHeTOproBbIi 060pOT Mexay YkpanHoit u Pecnybnvkoii Benapyco,
MAH gon. CLUA

rog
Mokasatenu
2003 2004 2005 2006 2007 2008 2009 2010 2011
KenopT 369,9 602,7 939,3 1280,6 1642,1 2228,0 1343,8 2030,9 1922,3
mnopTt 359,4 560,1 963,8 1282,2 1480,5 2864,4 1736,1 2630,8 4212,6

TosapoobopoT  729,3 1162,8 1903,1 2562,8 3122,6 5092,4 3079,9 4661,7 6134,9
Canbpio 10,5 42,6 -24,5 -1,6 1616 -636,4 -392,3 -599,9 -2290,3

3a AHBapb—HOA6pb 2011 r. 06uWiMii TOBApo0o60pOT (TOBapbl N YCAYTrKn) C
Benapycbto coctaBun 5737,84 mnH gon. CLUA 1 yBeniMduIca No cpaBHEHUIO
¢ AHBapeM—Hos6pem 2010 r. Ha 1600,1 mnH gon. CLUA, nnn Ha 38,7 %,
B TOM 4Yucne ToBapamu coctasun 5526,69 mnH gon. CLUA v yBenunumncsa no
CpaBHEHUIO C cooTBeTCTBYOLW MM nepuogom 2010 r. Ha 1561,05 mnH gon.
CLWIA, nnn Ha 39,4 % .

5. AHann3 CTPYKTYpbl ABYXCTOPOHHEr0 TOProBO-3KOHOMMYECKOro N UH-
HOBALIMOHHOI0 COTPYAHMYeCTBa CBUAETE/IbCTBYET O ero rnepcrneKTUBHOCTU.



Peub naetr Kak 0 Toproesae TpagULMOHHbIMW ToBapamu (TpakTopbl MT3,
rpysoBsble aBToMo6uim MA3, X0Nn04UNbHUKW, yAoOpeHUs, CTEK0 U 4p.),
Tak 1 0 Ha/laKnUBaHNM COBMECTHOIO BblMyCKa BbICOKOTEXHOIOTMYHON Npo-
AYKUNN, KoTopas BocTpe6oBaHa Ha MUPOBOM pPbIHKe (IN(MTbI, BaroHbl Ans
MeTpo 1 T.4.). B akTuBM3aumun oTHoWeHU’ Mexay 06nacTaMu AByX cTpaH
3as10)KeHbI 60/1bLLINE BO3MOXHOCTU.

V. EpemeeBa, KaHf. 3KOH. HayK
A.N. T'opbaHoB
Bray (MuHck)

KOHLEEMNTYA/IbHbLIE OCHOBbI CO34AHUNSA
HOBOW MUPOBOW AEHEXHOW CUCTEMBbI

Ha coBpeMeHHOM 3Tane MMPOBOro pasBUTUSA, rae okono 1 % HacesieHUs
obniagaet 60s1ee NosOBUHLI Bcex 6oraTcTs, rge 50 % MMpPOBOro HacesneHus
XUBET MeHblUe, yem Ha 2 gon. CLUA B AeHb, YnCN0 ronofarnLinx rnpesblila-
eT MUNNnapa, n exkegHeBHo ymmnpaeT 34 Q00 aeTelh 0T 60/1e3Held, CTaHOBUTCSA
ACHO, YTO MUpOBasA IKOHOMMKA pabdoTaeT Hea(HEKTUBHO.

Ba)kHasi posib B 3TOM Mnpouecce NPUHAANEXUT COBPEMEHHOM MUPOBOWA
LeHeXHoW cucteme. ExxelHEBHO Ha rnobasibHOM ypoBHe 06MeHMBaeTcsa Ba-
NoTbl Ha 4 TpnH gon. 310 B 70 pa3 6onblie, Yem gHeBHOM BBIT Bcex passu-
TbIX cTpaH. Hanpumep, rogosoii BBIM CLUA o6opaumBaeTcs Ha pblHKe 3a
2 AHA. lnwb 2-3 % 3TOM CyMMbl peasibHO CBSAA3aHbl C TOProB/iei U MHBECTU-
LUAMK, OCTasIbHOE XKe MPUHALEXUT CNEKYNTATUBHBLIM Orepaumam.

CuTyauuto ycyrybnswoT gonrosbie nysbipn ctpaH EC, CLUA, AnoHnn un
ApYrux, KoTopble faBHO npeBbiwaoT nx BBIM. be3paboTuua gocturaeT o
20 % B pa3BUTbIX cTpaHax, a y>ke yepe3 10 net 2-3 % yesioBeyvecTBa byger
B COCTOAHUW MPOM3BOAUNTL BCE, B YEM HYXK[aeTCHa oCTasibHas yacTb njaHe-
Tbl. B 3TOM CBA3M BO3HMKAeT BOMPOC: YTO Aenatb BCeM OCTas/ibHbIM?

MN306peTeHne aeHer 6b1710 BbI3BAHO ABYMS OCHOBHbIMU HY>XAaMW pa3Bu-
BaIOLLLENCA IKOHOMUKM: NOTPEOHOCTb B 3KBMBAsIeHTe CTOMMOCTU U CPeacTBe
obpaweHna. CerofHs BTOPUYHbIE (PYHKLWUU AeHer MOCTOSAHHO YrpoxawT
NPUIATU B NPOTUBOPEYME C OCHOBHbBIMU: CTPeM/IEHME K HAKOMJ/IEHWNIO 3aTpya-
HAeT 00MeH, MCMNoNb30BaHWe AeHer B CNeKy/NATUBHbIX Lenax NogpbiBaeT
PYHKLMIO Mepbl CTOMMOCTH.

TpaanumnoHHble hopmbl feHer npefenbHO Hea(heKTUBHbI, TaK Kak «Uc-
yesalT 13 obpalleHns BCAKUIA pas, KaK BO3HMKAaeT NoBbILIEHHAA B HUX NOT-
pebHOCTb, N NEPernosIHAT PbIHOK B MOMEHTbI, KOrga Ux Kosim4yectso v 6e3
TOro U36bITOYHOY.

Jedununt geHer Bbi3biBaeT CHMXeEHWE cnpoca Ha ToBapbl, T.e. npeasio-
YXEHUA JeHer U Kak cneacTene — najeHuve LeH, 6aHKpoTCTBO, NoTeps pabo-
YNX MECT, a NPoPULNT BbI3bIBAET MOBbILLIEHME CNPOCA Ha ToBapbl, NOBbILUE-
HVe NPeaNoXXeHNA AeHer N KakK cneicTBne — UHMAAUNA 1 pocT LeH, noteps
noKynaTtesibHOM CNOCOOHOCTM M 0NATb 6AHKPOTCTBO M NOTeps pabounmx MecT.



