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OUHAHCOBbIE PbIHKU

OPC BepHynacb

K CTUMYJIUPYIOLLUM MEpam

®cnepanbHas pesepBHas cuctema (DPC),
MpHU3HABIIAs BO BTOPHHUK OCTAOJICHHE SKOHOMHKH
CIIA, 3asBuia, yTo OyleT COXpaHATh HEHM3MCHHBIM

00BEM IEHHBIX Oymar Ha CBOEM OallaHCE 3a CUCT PCs, 5 * .

HHBCCTUPOBAHHA HOCTYHJ'ICHI/Iﬁ OT HCKOTOPbIX BUJIOB’ #

noramaeMbsix oonurauuii B US Treasuries.

Takum o0pa3om, amepukanckuii [{b BriepBbie
Oonee yeM 3a Toj cAenai Iar B CTOPOHY MPUHSATHS
CTUMYJIMPYIOIIMX Mep. YUWThIBas 3aMEAJICHUE TEeM-
noB pocrta 3koHomuku CHIA Bo BTOpoM KBaprane u
ocnabneHnue peiHKa Tpyna, aerctus OPC o3Haualor,
YTO PUCKHU CIIaJla B aMEPUKAHCKOM JSKOHOMHKE YBe-
JUYUITUCH TOCTAaTOYHO JUIs TOro, uToObl L{enTpobaHk
IIPUHSJ PELIEHUE OTIIOKUTh CBOPAYMBAHUE CTUMYJIOB,
OTMEYAIOT IKCIIEPTHI.

“Yro0bl MoaaepKaTb BOCCTAHOBIEHHE HKO-
Homuku, ®PC Oyner coxpaHATh HEM3MEHHBIM 00bEM
IIEHHBIX Oymar Ha CBOeM OaJlaHCe 3a CYET PEHHBECTH-
pPOBaHUS TMOCTYIUICHHH OT MOTallaeMbIX OJTOBBIX
00513aTeIbCTB TOCYJAPCTBEHHBIX ar€HTCTB, B TOM YHC-
JIe ¥ unoTeuHeIx obauramuii, B US Treasuries ¢ Oomnee
“INIMHHBIM” CPOKOM OOpamieHus’”’, — TOBOPUTCS B CO-
obmenun Komurtera mo oTkpbeIThiM peiHkam (FOMC),
OITyOJTMKOBAaHHOM I10 HTOTaM 3aCeIaHusl.

BazoBas nporieHTHAs cTaBKa ObLIa COXpaHEHA B
uenesoM auanazone 0-0,25% ronoseix, deaepanbHbIN
pe3epB yAEp)KMBaeT €e Ha 3TOM YPOBHE C JeKalOps
2008 rona.

®PC npu3HaeT CNOXKHOCTb CUTYa-
MM B DKOHOMMUKE

B 3asBnenun amepukanckoro L[b mo wroram
3aCelaHMsl TOBOPUTCS, UYTO “‘“TEMIIbl S3KOHOMUYECKOTO

-
‘»

5

BOCCTAHOBJICHMsI, BEpOATHO, OyayT Oojee caeprkaH-
HBIMU B OnmpKaiiliell mepcrekTuBe, 4eM Ipesmnosara-
JIOCh paHee”.

pu >Tom ®PC BHOBBL MOATBEpANIIa HAMEPE-
HHE YJIep’KUBATh CTABKY Ha “MCKIIIOYUTEIIEHO HU3KOM
YpOBHE” B T€UEHHE “‘JIMTEILHOTO BPEMEHH .

LleHTpoOaHK Tak)Ke OTMETHJI, YTO BBICOKAs
0e3paboTuiia, YMEpeHHBIN POCT IOXO0B, HU3KOE OJia-
rococrosiaue HaceneHus CIIIA u KecTKHe yCIIOBHSI
KPEJUTOBAHMSI CIICPIKUBAIOT MTOTPEOUTEILCKHUE PACX0-
nbl. KpoMe Toro, 0aHKOBCKOE KpEIMTOBAHUE MPOJIOI-
KaeT COKPAIIAThCs, 00bEMBI CTPOUTEIBCTBA OCTAIOTCS
ciabbIMu, a paboToarey Mo-IPeKHEMY C HEOXOTOM
YBEJIMUUBAIOT Paboune MECTa, B CBSA3H C UYEM TEMIIbI
NOJIbeMa PBIHKA TPY/Ia 3aMeJIIISFOTCS.

Ha npenbiaymem 3acenannu DenepanbHbIi
pe3epB oTMedas MPOAOIKEHNE IKOHOMUYECKOTO BOC-
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CTAHOBJICHUSA W YIIYUIICHHUC CUTYAllUN HA PBIHKE TPY-
Ja.

Tem He MeHee yxe B nroHe pykoBoacTBO PPC
00CyXk/1a710 BOIIPOC YBEIUYEHUS JIEHEKHOIO CTHMY-
JUPOBaHUs, TMOCYUTAB, YTO OHO “MOXKET OKa3aTbCs
a/JIeKBaTHBIM B ClIy4ae ‘“‘CyIIeCTBEHHOIO yXyAUICHUS
HKOHOMMYECKOTO ITPOTHO3a.

UHcTpyMeHTbl LB HarotoBse

Pemenne ®denepanbHOTO pe3epBa O COXpaHe-
HUM OajlaHca Ha TEKYIIeM YPOBHE BpSJ JIM CIIOCO0-
HO CTaTh 3HAYUTEIHHBIM CTUMYJIOM JJII SKOHOMHUKH
CHIA, mumert rasera The Wall Street Journal. Tem He
MeHee, OHO MOIYepKuBaeT coMHeHus LlenTpobanka B
CHJIe PKOHOMHYECKOTO TIOJIheMa CTPAHBI, a TAKXKE OT-
KpBIBACT JIBEPh IS YBEIUYCHHUsS MOKYIOK Ka3Hadew-
CKUX OONUTaluil U Jpyrux IICHHBIX Oymar B ciiydae
JATBHEUINETO YXYAIICHUsI CUTYaI[UH WU POCTa PUCKA
nedmsaun.

Ilo crmoBam IJIaBHOTO SKOHOMHKCTa Nomura
Securities JIPBuga Pecnepa, 3ToT HEOONBIION 1Iar
@®PC B CTOPOHY CTUMYJIMPOBAHHUS SIBISETCA “TIpeny-
MPEIUTETbHBIM BBICTPEIIOM .

“T0 HarTOMHUHAHUE 0 TOM, YyTO amyHu1Us DPC
He ucueprana. Y lleHTpoOaHka ecTb HEOOXOTMMEIE
WHCTPYMEHTEHI, U OH TOTOB, XOYET U MOXKET UX HCIIOJb-
30BaTh’, — IUTUPYET cioBa sKcriepra MarketWatch.

“Bpsi1 1M 3TOT 1IAr MOXKHO CUMTATh CYLIECT-
BEHHBIM, — OTMETHJI ObIBIIHNI SkoHOMUCT DPC 1 cTap-
mmid Bure-npesuneHT Nationwide Mutual Insurance
[Ton benbto. — DenepanbHblii pe3epB MPOCTO JAET
MOHATh, YTO dKOHOMHUKA TEPSIET UMITYJIbC K POCTY, U
€CTh HEKOTOPbIE MEpPbI, KOTOPbIE OH T'OTOB MPHUHSATH,
4TOOBI MOJIEPKATh MObEM .

Peannsauyua Exit Strategy oTkna-
AblBaeTcA

Mocnemnuii pa3 ®PC obparmianack K CTUMYIIH-
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pyromuM Mepam B mapte 2009 rona, Torga oHa o0bs-
BUJIa O HaYaJle peajn3aldyd NporpaMmmbl Beikyna US
Treasuries Ha $300 Mup, a TakKe YBEIUYCHUU OOb-
eMa TPOTPaMMBbI MOKYTIKH UTIOTEYHBIX 00IUranuii 60-
nee yeM BaBoe — 10 $1,45 TpiH.

Kpome Toro, B MapTe npoIioro roga aMepu-
kaHckuil 11b Hayam roBOpUTh O HAMEPEHUU YIEpKU-
BaTh CTaBKy Ha ‘“UCKJIIOUUTEIBHO HU3KOM YPOBHE” B
TEUeHHE JUIMTEIBHOTO BPEMEHH U MOBTOPSAI 3Ty (op-
MYJIMPOBKY Ha KaJIOM IOCIIEIYIOIEM 3aCEJaHHH.

B 2010 rony ®enepanbHblil pe3epB NpeKpaTUI
BBIKYIT aKTUBOB, TIOBBICUJI CTaBKH IO KpPeIUTaMm, Ipe-
JOCTABIIIEMbIM OaHKaM HampsIMylo, a Takke 3aKpbLl
pAl DKCTPEHHBIX MporpaMM KpeauToBanus. Kpome
toro, LlenTpobGaHk Hauan pa3pabarbiBaTh U TECTHPO-
BaTh MHCTPYMEHTHI, MIPEIHA3HAYCHHbBIE ISl CBOPAYH-
BaHUS CTUMYJIUPYIOLIUX MEp.

Onnako pemienne @PC, npuHsITOE BO BTOPHUK,
CBUJIETEJILCTBYET 00 OTKa3ze OaHKa OT IUIaHOB peasiu-
3ammu exit strategy.

Bananc amepukanckoro L1b Ha4 aBrycra cocra-
Buit $2,054 tpan. B Tom ciygae, ecnu denepaibHbIit
pe3epB HE HAYHET PEUHBECTHPOBATH MOCTYIUICHUS
OT MOralmraeMbIX MIIOTEYHBLIX OOJMraiui, ero OajaaHc
Oyzet cokparniarses Ha $10-20 muipa B MecsIl, HIIET
WSIJ.

ITo onenkam sxoHoMHucTOB Mizuho Securities,
B CIICAYIONIEM TOJY 3aBEpIIaeTCs CPOK OOpaIeHUs
obmuraruii u3 noprdenss PPC Ha oburyro cymmy mo-
psaaka $200 mup.

“@PC 3HaeT, YTO BOCCTAHOBJICHHE SKOHOMHUKH
TEpSIET UMITYJIbC K POCTY, U MO-IIPEKHEMY HaMepeHa
MPOBOJIUTH UHTEPBEHIIMH, — OTMETHUJI CTapIUINii BULle-
npe3ugeHT Nationwide Mutual Insurance I1.benbro.
— MBI Bceria moHUMAaIH, 4TO OyAET CIOKHO OCYIIIe-
CTBHTH eXit strategy. Bo3MOXHO, JUIsi aMepUKaHCKOTO
LIb 510 cTaner emie 6osee mpoOIeMaTHIHBIM, YeM Ka-
3aJ10Ch paHee”.
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ITo muenuto skonomucta BNP Paribas B Hero-
Hopxke Ixymuu Koponaso, B Gy1ymeM CTHMYITHPYIO-
mue mepel @PC, BeposiTHO, OyAyT NMpeCTaBIATh CO-
0ol yBennyeHue OajaHca 3a CUET HapallMBaHUS WH-

sectuimii B US Treasuries. Hesaeucumbe

I'naBa @enepanbHOrO PE3epPBHOTO  OaHKa ¢ MHAHCOBLIE KOH CYﬂ BTAL MM,
Kanzaca Tomac XOeHHMT BHOBb He HOJEpKAN pelle- 05},“ €HWE MHBECTHPOBAHHMIO
nue [Ib o coxpanenun cTaBku Ha OJU3KOM K HYIIIO ¢
YPOBHE B T€UEHME JUTUTEILHOTO BpeMeHH. OH Takke CEMHHUPH M BMOECOKYPCH
BBICKA3aJICS IPOTUB PEMHBECTHPOBAHMUS TOCTYTIICHHIA 1 Pﬂd:,ecc”ﬂ HONbHBIX

oT moramaeMbix oonuranuii B US Treasuries, B 3TOM
€ro MojJIepkKaal U HEKOTOPbIE IPYTHe MPEICTAaBUTENIN
FOMC.

d)HHuHCGBHJ[ KOHCYNBTAHTOB.
Peakuusa pbIHKOB He 6bls1a 6ypHOM
AMepuKaHCKUEe (OHIOBBIE WHACKCHI CHU3U-

JUCh BO BTOpHUK, pemeHne ®PC o mpomomkeHuu &

CTUMYJIUPYIOLIUX MEP HE CMOIIIO OCNIA0UTh OMACEHHUH, .

CBA3aHHBIX C 3aMEIJIEHHEM TEMIIOB SKOHOMHYECKOTO | T
noxbema B CIIA. - -

Dow Jones Industrial Average cHu3mics 1o
uToraMm TOproB Bo BTopHHK Ha 0,51% — no 10644,25
nyHkra, Standard & Poor’s 500 omyctuncs Ha 0,6%,

coctraBuB 1121,06 myHkra. MK“M“H ¢“ HAHME

Mexay TeM JOXOJHOCTh JECSITUIIETHUX Ka- CW'!" MbILIU — B IHEPZUKD deHez

3HAUEHCKUX OONMUTaIuii omycTHigach Ha 7 Oa3MCHBIX
MYHKTOB — 110 2,76% roJI0BbIX.

Kypc nonnapa CILA BsIpoc BO BTOPHUK OTHO-
CHUTEJIBHO €BpPO, HO CHU3WIICS K HEHE.

Ilo mamepuanam FINANCE.UA

www.alchemyfinances.ua
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[leHbrn B 1opanuo

Ilo nanueiM HBY, 3a utoHb 00beM KpEeIUTOB
opaunam ysennumicsa Ha 0,6%, 3a mait — Ha 0,2%,
3a anpenb — Ha 0,9%. EcrecTBeHHO, 3Ty CTaTHCTUKY
OypHBIM POCTOM HE Ha30BeIllb, OJHAKO MOCTETIEHHOE
OKuBJeHHE Haiauio. O4YeBHIHO, MEPBBIMU AKTHBHO
HAYHYT MOJTYy4YaTh KPEIUThI KPYMHEHIIINE KOPIIOPAIIHH.
bankupel cuntaroT ux HamOoJee IMIaTeXeCroCOOHbI-
MU IOPIUIAMU: KaK MIPABHUIIO, OHU HETIJIOXO MEePEKIITN
KPHU3UC, UMEIOT SKCIIOPTHYIO BBIPYUKY U MOJIOKUTEIb-
HYIO KPETUTHYIO HCTOPHIO.

Takux KIUeHTOB B YKpaWHE HE OOJbIIe JABYX
COTEH, U 32 KaXXJI0T0 M3 HUX Pa3BEepHYJIacCh HEUIyTOY-
Hasi KOHKYpEeHIHs Meky OaHkaMu. PaHo win mo3aHo
9TH KOMITAHUU HAYHYT JUKTOBaTh OAHKAM CBOM YCJIO-
BUS U 3TO MOYKET YCKOPUTh CHH)KEHUE KPEIUTHBIX CTa-
BOK. [Ipuuem cHrkeHue 31O Oy/IeT KacaTbCsl He TOIBKO
KPYIHEUIINX KOPIOpalrii, HO U BCEX OCTaJIbHBIX FOp-
T,

OTTONKHYTbCA OT AHA

TeopeTnyeckn OaHKH yXe ceiidac MOTIH Obl
HauaTh aKTUBHOE KpeauToBaHWe. Ha ux cuerax Hako-
MMHJIOCH M30BITOYHOE KOJIHMYECTBO CBOOOMHBIX JCHET,
KOTOpbIE MOKHO ObLTO OBl BBIIaBaTh KoMmaHusM. [1o
nanHeiM HBY, B utoHe cpenctBa Ha KOPPECIOHIEHT-
CKHX CcueTax OaHKOB yBeIHUYWIHCH Ha 66,9% — mo
28,6 mupa rpH. YacTh U3 HUX MOXKHO HAalpaBUTh Ha
HOBBIC 3aiiMbl. OmHaKO (DUHYUpEKIEeHUsT OOSATCS HC-
MOJIB30BaTh ATH JIeHbru. “OCHOBHOM TPUBHEBBIN pe-
cypc OaHKOB — 3TO KPaTKOCPOYHBIE (TIOJTOa-TO) Jie-
no3uThl. Ero Henb3s UCMoNIb30BaTh JIIsl KPEUTOBAHUS
Ha 2— JIET, CJIUIITKOM PHCKOBAHHO: BCE YK€ 000XKIITUCH
Ha 3TOM B HavaJie Kpu3uca”, — OOBSCHAET aHAJTUTHK
UK “Tpoiika [{uanor Ykpanna” EBrenuii ['peOeHIok.

BrI1xozoM Momio Obl cTarh BO30OOHOBIIEHUE Ba-
JIOTHOTO KPEIUTOBAHMSI, KOTOPOE ceiuac MmpakThde-
CKH OCTaHOBJICHO. IHOCTpaHHbIC 0AHKOBCKHUE I'PYTIITBI

I¢
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“HakaunBaiIM’’ JOJUIapaMH U €BPO CBOMX YKPaMHCKHX
“nouex” — k cepenuHe 2010 roma y HUX CKONMIIACh
U30BITOYHAS BaJIIOTHAS JUKBUAHOCTb. [Ipy 3TOM /1eHb-
TU y eBporeiieB “nmunubie’” (10 3-5 5eT): 3a4acTyio
OHH TOJIy4YaJIH JOJITOCPOUHYIO (PMHAHCOBYIO MOMOLIb
ot Takux opranuzanuii, kak EBPP u IFC. Dtot pecypc
MOXHO OBIJIO OBl HCHOJNB30BaTh B KOHEYHOM WTOTE
JUISl KPEIUTOBAHUS YKPAaWMHCKUX KOMIIAHWM, IIPUYEM
JIOTOCPOYHOro. “baHKHpBl JaBHO OOCYXIArOT BO3-
MOXXHOCTh KOCBEHHOTO pa3pelieHHs BaJIOTHOTO Kpe-
JTUTOBAHUS, YTO OXKUBUIJIO ObI PBIHOK, — OOBSACHSET
Esrenwuii ['pebentok. — HBY mor 051 mponaBars crie-
IMaJIbHbIE IIeHHbIe Oymaru (CBOIbI), KOTOPbIE rapaH-
TUpOBaIM OBl OaHKaM TIOKYIIKY-TIPOJaXy JoJuiapa 3a
I'pUBHIO 10 (uKcupoBaHHOW 1eHe”. Ilpu Takoit cxe-
Me BaJIOTHBIE PUCKU (UHYUpEKIECHHUH OepeT Ha ceds
Han0ank, nokpeiBas pazHUIly MEXIy TEKYIIUM Kyp-
COM M KypCcOM, KOTOPBIH 3asi0%keH B cBotl. K cioBy, 310
JOTIONIHUTENBHO Obl MoTHBUpOBano HBY momnepxu-
BaTh CTaOMIIBHOCTH Kypca TPUBHH.

www.mag.alchemyfinances.com
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O4yHaAa cTaBKa

HeBO3MOXHOCTH HCIOJNb30BATH
M30BITOYHY JHKBUIHOCTH — JalIEKO
HEe €JMHCTBEHHAs NPHUYMUHA OTpaHUYE-
HUS KpPEIUTOBAaHUS POpIAUI. Y O0OaHKOB
NO-TMpeXHEeMy OYEeHb BBICOK YPOBEHbD
npoOieMHBX KpenguToB. [lo omeHkawm
ananutuka MK BG Capital Buranus
BaBpumyka, B Hayajle O3TOro rojaa
24% xpeauToB OBIJIU TNPOOIEMHBIMH
(c mpocpouko¥d mo mmaTexam Oonee
90 nueiun). “Cetiuac ux okono 30%, a
K KOHIy TOJIa MOKa3aTeldb JOCTUTHET
ceoero nuka — 35%, — yOexpgaer
3KcmepT. — ODTO CBSA3aHO C HEYIOB-
JTETBOPUTEIbHBIM KadyeCTBOM mopTde-
Teil 0aHKOB, PEKANMUTAJIM3UPOBAHHBIX
rocygapctBoM, U O0aHKOB, B KOTOPBHIX
BBECJI€HAa BpEMEHHAs AaJMHUHHCTpaNHUS
HBY”. IlootomMy MHOrue ¢GUHYyUYpEX-
JEHUS COCPENOTOYHMIN CBOC BHUMAaHUE
Ha paboTe C yXe CYHEeCTBYKIIUM Kpe-
OJUTHBIM nopTdeneM, UM HEe JO HOBBIX
KPEAUTOB.

Kpome Toro, noTeHIManbHbpIX 3a€MIIUKOB OT-
MyTUBAET CIIMIIKOM BBICOKAsl MPOLEHTHAs CTaBKa, MO
KOTOpOIl OaHKH TOTOBBI BBIAATH KPEIUT: MHUHUMYM
non 22-5% ropoBbix B rpuBHe. Hampumep, JbBOB-
CKUM OTenbHBIN KoMmIUieke “/[HucTtep” momyuumn 120
MiH rpH oT BTb banka nox 22% ronoBbIx Bcero Ha
12 mecsneB. Ha Takux e yCaoBUAX MOTYyYHIT KPEIUT
Kamenen-Ilogonbckuii KOHCEpBHBIH 3aBOI OT OaH-
ka “Kmupunrossiii gom”. Bmpodem, momoOHbIE yc-
TOBHs i1 OOJIBITMHCTBA KOMIIAHUHN HEMPHUEMIIEMBI,
MMOCKOJIBKY 9TO OOJIbIlle IOKa3aTesiss pPEeHTabeIbHO-
ctu. Iloatomy, Mo AaHHBIM ATEHTCTBA IO Pa3BUTHUIO
nH(pacTPYKTYphl (POHIOBOTO PHIHKA, OAHKH BBIJIAIOT
KpEIUThl B OCHOBHOM TE€M KIIMEHTaM, KOTOpbIE HC-
MIPaBHO OOCITYKUBAIOT YK€ B3SIThIE.

W
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3aTO NOCTENEHHO 0KUBAET KPEAUTOBAHUE Ma-
noro 6usneca. [1o nanaeiM [Ipocrobank Koncanrunra,
B HauaJje uroins kpeautsl MCh nipearanu 25 6aHKOB.
N3 xpynubeix unyupexaenuit 3to Universal Bank,
Anbda-bank (Ykpanna), BTb (Ykpauna), IIpaBakc,
[INB, ®opym u npyrue. CpeaHsis IpoLEHTHAs CTaBKa
TaKXe O4eHb BbICOKast — OKoJo 24-5% B rpuBHe. Kak
HU CTPAHHO, MHOTHUE MEJIKUE MTPEANPUHUMATETN TOTO-
BbI Oparh JOPOTHE KPETUTHI.

“B nociieqHue TpU MecALa y HaC OKUBJICHUE:
K HaM exeMecssgyHO TpuxoasaT 500-00 HOBBIX KJIMEH-
TOB”, — roBoput Uropp [lopoiieHko, 3aMeCTUTENb
npeaceaaTeNsi MpaBieHus M0 PO3HUYHOMY OHW3HEcy
Universal Bank. I1o ero ciosaM, eioBast akTUBHOCTD
y Majioro Ou3Heca TPaIUIIMOHHO BBIIIE, YeM Y IPYTHX
IOPJIAIL, TI0O3TOMY OHH OBICTPO MPUCTIOCOOMIHCH K HO-

BBIM CTaBKaM.

Bripouewm, 1eliCTBUTEIBHO MAaCCOBBIM KPEIUTO-
BaHME KOMITAHUM CTaHET TOINa, KOrja CTaBKU BO3Bpa-
TATCSA K JOKPU3UCHOMY YypoBHIO -15-17% B rpuBHe.
ITo mporuo3zam EBrenus I'peGeHtoka, 3T0 MOXKET IMPo-
M30UTH HE paHee Broporo noiyroaus 2011-ro, 10 koH-
11a 3TOTO rojla CTaBKU OyAyT MOCTETNIEHHO CHIKAThCS
U J0CTUTHYT B cperHeM 20% s ropaun. CoriaceH ¢
HuM 1 Urope Jopoienko: “CTaBku MO JI€TIO3UTAM J10
KOHIIa TO/Ia CHU3SATCS HA 3— TI. 1., CHHXPOHHO JOJIXK-
HBI OyAYT CHU3HUTHCS CTaBKU MO KpeauTam’”, — ToBO-
pHUT OH

Koncmanmun [pyscepyuenxo
Ilo mamepuanam Konmpaxmeol
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Kak onpeaenntb pa3BopoTbl pblHKa

Y TpeiinepoB ecTh NOrOBOPKAa — TEX, KTO CTAPAETCs MOKWMATh BEPIIMHY WIH JHO PhIHKA OHU Ha3bIBAOT
MBITAIOIIUMCS TTOWMATh TaAaroIui HoX. Kak v mogpasymeBaet ¢pasza, 3T0 MOKET ObITh UpE3BBIYAIHO OMACHO H,
KaK IPaBUIIo, HE pekomenayercs. Ho BOT MeToa, KOTOPBI MOKET IOMOYb CHU3UTh PUCK.

KoMy cywm-ponn?

B cBoeii kuure “Jlornueckuit Tpeiinep” Mapk ®uiep o0cyxmaeT METOAb UACHTU()UKAIIUHN TOTEHITH-
aJbHBIX BEPIIMH M OCHOBAaHUH phIHKA. MeTopl dutiepa, XOTs U CIIyKaT TOU JKe CaMOM IeJTH, UTO U rpadudecKue
narrepHsl “Toy0Ba U MmIeuyn’” WK IBOMHAsA-TPOIHAs BepIIMHA/OCHOBaHKE, 00CYX/1aeMble B OPUTMHAIILHOW pa-
6ote bynkoscku “Ourukinoneaus [ paduueckux [laTTepHOB”, HO JAIOT CUTHANBI CKOpee, 00eCTIeunBasi CUTHAIIBI
JaJIbHET0 0OHAPYKEHHS BO3MOKHBIX M3MEHEHUI HAalpaBJICHUs TEKYIIEro TPEH a.

OpHa U3 TexHUK, KoTopyro Duinep Ha3bIBaeT “CylIM-pOILT’, HE UMEET HUKAKOTO OTHOIICHUS K IHIIIE,
3a UCKJIIOYEHHUEM TOTO, YTO OHA ObUIAa MpUAyMaHa BO BpeMs JlaH4Ya, KOTJIa MHOKECTBO TPEHAEpOB 00CYkaaau
cerarbl peiHka. OH ompenensieT ee kak nepuoa u3 10 6apos, 1€ EpBBIC MATh (BHYTPEHHHUE Oaphl) 3a)KaThl B
npezenax y3Koro Juarna3oHa MaKCHMyMOB M MUHUMYMOB, a BTOpPbIE IATh (BHEIIHHE Oapbl) MOIVIONIAIOT MIEPBhIE
Kak 0oJiee BBICOKMMHM MaKCUMyMaMH, Tak U 0oJjiee HU3KUMU MUHUMYMaMH (IIaTTePH MOA00CH MEBEKbEMY MU
OBIYbEMY TIOTTIONIEHUIO 32 UCKITFOUEHUEM TOTO, YTO BMECTO MATTEPHA U3 ABYX 0apOB OH COCTABIICH U3 MHOXKECT-
Ba 6apoB). B cBoem npumepe ®urep ucnonb3yer 10-MuHYyTHBIE OapFhI.

Koraa nattepH cymu-posut nmosiBIsieTCs B HUCXOASIIEM TPEHIE, OH MPEayNpeKIaeT OTHOCUTEIBHO BO3-
MO>KHOTO pa3BOPOTa TPEHJIa, MOKA3bIBasl, YTO celyac Xopoiee BpeMs, 4To0bl HaIeAThCs KYIUTh WIH, 110 Kpai-
HEW Mepe, BBIUTH U3 KOPOTKOM MO3UUKH. ECIIM 3TO MPOUCXOAUT BO BPEMsI BOCXOIAILETO TPEHAA, TPEUIEp roTo-
BUTCS MpoAaBarh. X0oTs duiep roBOpUT 0 marrepHe U3 MATH 6APOB, YKUCIIO UM MPOIOJIKUTEILHOCTH OapOB HE
00s13aTeIbHO JOJKHBI OBITh UMEHHO TakuMu. Cienyer uAeHTU()UIIUPOBATh MATTEPH, COCTOSIINA U3 TOTO YUCTa
BHYTPEHHUX U BHEUTHUX 0apoB, KOTOPOE Jy4Ille MOJXOTUT BIOPAHHOM aKI[MK WU TOBApPY, U UCIOJIb3Ys IEPHO
BPEMEHU, KOTOPBII COOTBETCTBYET KENATEIIbHOMY BPEMEHHU CIICIIKH.

BTropoii martepH pa3BopoTa TpeH1a, KOTOPBI pekoMeHayeT Duiiiep, MOAXOAUT AJIsl JOJITOCPOYHOTO TPE-
JIepa ¥ Ha3BaH BHEILHETO Pa3BOPOTHOM Heneliel. B OCHOBHOM 3TO TOT e CyLIH-pOJUI, 32 UCKIOYEHUEM TOTO,
YTO 371€Ch UCIIOJIB3YIOTCS THEBHBIE JAHHBIC, HAUMHAIOIINECS B NOHEIEIbHUK U 3aKaHYMBAIOIINECS B MIATHHUILY.
On 3anumMaet B 00111e# cnoxaocTr 10 qHEH U MPOUCXOIUT, KOT/Ia 3a MATHAHEBHOW BHYTPEHHEH Helenel ciuemyer
BHEUIHSS WK TOMIOMIAoIas HeJlelsl ¢ 0ojiee BHICOKUM MaKCUMYMOM U 00J1ee HU3KUM MHUHUMYMOM.

TecTupoBaHMe, TeCTUpOBaHME....

3anHTEpecoBaBILUCH ATOM Heel, Mbl uccaenoBanu rpadguk uHaekca Nasdaq Composite (IXIC), uroOs
MIOCMOTPETh, MOMOXKET JIK NMATTePH UIECHTUPUIMPOBATH PA3BOPOTHBIE MOMEHTHI B T€UEHHUE MOCIeAHUX 14 meT
(1990-2004). ITpu ynBoeHnH Meproaa BHEUTHEW pa3BOPOTHOW Hemenu 10 IByX 10-0apHBIX MOcIenoBaTenbHO-
cTeil curHajbl ObUTM MEHEee YacThIMHU, HO OKa3aluch Oojee HajeKHbIMU. CTPOUTENTHCTBO rpaduKa COCTOSIIO U3
MCTIOJIb30BaHMS IBYX TOPTOBBIX HEJEINb MOAPSL TaK, YTOObI HAIl MATTEPH HAYMHAJICS B TIOHE/ICIbHUK U 3aHUMAJ
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B cpenHeM deThipe Hexenu (cM. PucyHok 1). Mbl Ha3Baiy 3TOT MATTepH MEPEKaTHIBAIOLIMMCS BHYTPEHHUM/
BHemHUM pa3zBopoTroM (RIOR — rolling inside/outside reversal).

Ha Pucynke 1 xaxxnas 10-OapHast yacTh marTepHa oOBeJIeHa CUHUM MPSMOYTOJBHUKOM. 3aMeThTe, UTO
MaJIMHOBBIE JINHUU TPEH/Ia NIOKa3bIBAIOT JOMUHUPYIOLUI TpeH . [larTepH yacTo aeicTByeT, Kak Xopolee noj-
TBEPKIAEHUE TOTO, YTO TPEHJ MU3MEHWIICS, 32 UEM BCKOPE CIIeyeT NpOophIB IMHUU TpeHaa. Kak Bel moxeTe BU-
JeTh, nepBble 10-0apoBblie MPSIMOYTOIBHUKY YKJIAJAbIBAIOTCS BHYTPU BEPXHUX U HIDKHUX MPAaHUL] BTOpbIX. Takxke
OTMETHTE TOPU30HTAIBHYIO JIMHUIO C TIPABOM CTOPOHBI rpadrika, yKa3bplBaloIled Ha YPOBEeHb MUHHUMYMa BHEII-
HEro NpsIMOYTOJIbHUKA, KOTOPBIN SBJISETCS XOPOLIMM MECTOM JJIsl HOCTAHOBKH CTOI-JI0OCCA.

i Pucynox 1 — JIneBHoO rpaduk
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i ¥ phaszopor (RIOR) a1 BX0oAa ¥ BBIXOIA
—_— FaEyg JUIMHHBIX TO3UIMH, TI0 CPaBHEHUIO
. _144aC WHBECTOPOM, HCIIONB3YIOIIUM CTpa-
- Termio Kynu-u-aepxu. Jaxe npu tom,
yt0o Nasdaq composite JOCTUT BBICIIETO
ypoBHs 5132 B mapte 2000, u3-3a noutu 80%-i1 KOppeKIuu, KOTopas MocaeaoBana 3areM, Kynus 2 ssHapst 1990
Y TIPOJICP>KABIIIMCH JI0 KOHIIA HAIIETO HUCIbITaTeIbHOTO Tiepuoaa — 30 saBaps 2004, maBeCcTOp BCe erie 3apado-
TaeT Ha “Kynu-u-nepxxu’ 1585 myHKToB 3a 6osee uem 3567 Toproseix nHel (14.1 net). Ilpu menneHHol n ycToi-
yiBOi HopMe B cpeanemM 0.44 myHKTa B IeHb MHBECTOP 3apaboTai Okl B cpe/iHeM exeroanyto otaauy 10.66 %.

Bl

Tpeitaep, KOTOPbIN BXOJUT B JNIMHHYIO MTO3UIMIO HA OTKPBITHH CJIEAYIOIIETO AHS MMOCJIE€ CUTHAJIA MOKYTI-
ku RIOR (21-if nens nartepHa) U MpoAaeT Ha OTKPBITUH JIHS MOCJE CUTHANA MPOJaku, BOIIET B CBOIO MEPBYIO
cnenky 29 suaps 1991 roza, a Beiiizet u3 nocneaneit caenku 30 ssuapst 2004 (Ha 3aBepIlIEHUH HAIIETO TECTA).
DTOT Tpelaep caenan Obl B 001IeH ciokHOCTH 11 cenmok u OblT ObI Ha phIHKE B TeueHHE 1 977 TOproBuIX AHEH
(7.9 ner) mnm 55.4 % Bpemenu. Tpeiinep, oqHaKO, cpabOTa ObI CYIIECTBEHHO JIyYIIle, B3SB B O0IICH CII0KHOCTH
3 531.94 nynkra unu 225 % ot crpareruu ‘“Kynu-u-aepxu’. ['omoBas otmada Tpeitnepa RIOR coctaBuna 6b
29.31 %, He cuuTas CTOMMOCTh KoMUccHil. BecbMa cyliecTBeHHas pa3HHUIIA.

HHTepecHO OTMETUTD, UTO, €CIIM Obl HHBECTOP “KYNHU-H-IEPAKH’~ HCIOJIB30Ball POCTOW CTOM-I0CC UIIH
BBIXO/IMJI OBl Ha IPOPBIBE JIMHUU TPEHJIA TTOCIIE TOTO, KaK PIHOK oTKatuics Ha 10 % mocie cBoero MapTOBCKOTO
2000 maxkcumyMma Ha 5132, oH Obl Obl Ha peiHKe 10.25 et u nomyuun 6s1 rofoByt0 otaady 22.73 %, unu Oonee
4YeM B J[Ba pasa JIydlllue pe3yabTarbl 14-neTHero tectupoBaHus. Ha camoMm aene, TailMUHT — 3TO BCE, U ATOT
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IpUMEp IEMOHCTPUPYET MOLIb KOMOMHUPOBaHMS (yHAaMEHTAIbHBIX (PaKTOPOB ¢ TeXxHUUYecKuMU. Kak BuIuM,
UTHOPUPOBAHHE HANPABICHUS PhIHKA MOXKET OOOHTHCH OYEHB JOPOTO.
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Pucynox 2 — JIneBHoii rpaduk
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Ha unekce Nasdaq Composite, ncmosb-
% 3yg HenenbHble AaHHble. Ha ceit pas
IIEPBBII WM BHYTPEHHUU IIPSAMOYIOJIb-
HUK Obul ycraHoBieH Ha 10 Henmens, a
BTOPOM WJIM BHEIIHWI MPSAMOYTOJIBHUK
— Ha BOCEMb He/Ielb, TOCKOJIbKY 3Ta
KOMOUWHAIMS, KaK OKa3aloCh, JIydIle
reHepUpoBaia CUTHAIBI MPOJIAXKH (CM.
Pucynok 3).

BuUT

Bcero ObL10 OTy4YeHO MATH CUTHANIOB, TPUOBLITL OT KOTOPBIX cocTaBmia 2 923.77 nynkros. Tpeiinep Obu1
o6l Ha peraKe 381 (7.3 ser) u3 nonHbx 713.4 Henens (14.1 net) wmu 53 % BpeMeHH. DTO AaI0 TOJOBYIO OTAAYY
21.46 %. HenenbHas cucrema RIOR — xopoinas nepBoHavanbHasi CUCTEMa TOPTOBIM, HO BOBMOXKHO, Hanbosee
IIEHHOE B HEW TO, YTO OHA JA€T CUTHAJIBI JIJIsl JHEBHON CHUCTEMBI.
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wen UK uHIACKca Nasdaq Composite mo-
L =]
«ac0 KQ3BIBAET MEHBIIIE CUTHAJIOB Pa3BOPO-
¥ T3, HO OHM MOTYT paboTaTh Kak MOA-
‘mxm

TBEp)KJIEHUE Il JHEBHBIX TpaduKOB.
ERE

CurHaiipl MOKYIKHU TMOAABAJINCH JABYMS
=

10-6apHBIMH TIATTEpPHAMH, A TPOIAKHU
wee — TaTTEpHAMU U3 10 u § Gapos, KoTO-

phle, KaKk 0Ka3aloCh, ObLIN JIy4Ille TpU
sm BBIOOPE TOUKH MTPOIAXKH.

MNopTeBepkaeHue

Hes3aBrucuMo 0T TOro, UCIIOIb30-
BaJI I MBI 10-MUHYTHBIE WJIH HEJETb-
HbIE Oapbl, CUCTEMa TOPTOBIIN Pa3BOPO-
Ta TPEH/a XOPOoIIo paboTaja B HANIUX
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Tectax. Ho Ba)KHO MOMHHTD, YTO JIF000I MHAMKATOP, UCIIONB3YEMbIH caM Mo ce0e, MOXKET MPUHECTU Tpenepy
npoOseMbl. OMH U3 CTOJIOB TEXHHYECKOTO aHaIM3a — HEOOXOIUMOCTh MOATBEpKIeHUs. ToproBasi TeXHHKA
OyleT HaMHOTO HaJie)Hee, KOT/Ia €CTh MOAAEP>KKa CO CTOPOHBI IOMOTHUTEIFHOTO UHIUKATOPA. Y YUTHIBAS PHC-
KOBAHHOCTb IOIBITKU NOMMaTh BEPIIUHY WA OCHOBAaHUE PhIHKA, BA)KHO, UTO, KAK MUHUMYM, TPEUAEP I MO~
TBEPKIACHUS CUTHAJIA UCTIOJIB3YET MPOPHIB JINHUM TPEH/IA U BCET/A MOJIb3YETCsl CTOM-JIOCCOM Ha Cllydail, €Clii OH
OKa)XeTCsl HeTMpaBbIM. B Hammx Tectax uHAeKC oTHOcuTenbHOU cuiibl (RSI) maBan xopoiee nmoarBepkaecHuEe BO
MHOTHX TOYKax pa3BOpOTa B CIIy4asX MEJIBEKbe AUBEPreHIINU (CM. PUCYHOK 4).
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Pucynox 4 — JlHeBHOU WHH-
nekc Nasdaq Composite Mmoka3biBa-
€T JUBEpreHnuio Mexay HWHaekcom
OtnocutenpHOM Cuibl (RSI) n nenoi,
MOJTBEPKIasT TOTEHIUAIBHBIE Pa3BO-
potsl TpeHaa. RSI moka3eiBal CHIIbHYIO
ME/IBEKBIO JTUBEPTEHITNIO HA BEPIIHHE
2000 roga (Homep 1) 1 cUITBHYIO OBIYBIO
nusepreniuio Ha qae 2002 roga (Homep
2).

3aK/ilouyeHume

Br160p BpemeHu Juisl CAETIOK Ha
“nmHe” phIHKE U BBIXOJ] HA BEPIINHE BCE-
rna Oy/leT pPUCKOBAHHBIM, HE3aBHCHUMO
OT TOrO Kakoil mytem Bl ero ocyrie-
cteisiere. Ho Takue MeTo/bl Kak CyIiu-

POJII, BHCITHHUEC Pa3BOPOTHBIC HEACIIN U IICPCKATBIBAIOITHUCCS BHYTpeHHI/IC/ BHCIIHUC PA3BOPOTHI, UCTIOJIb3YCMbIC
B KOM6I/IHaIII/II/I C IMOATBCPIKAAOIIUM UHAUKATOPOM, MOT'YT OKa3aTbCsA OUCHb ITOJIC3HBIMU TOPrOBBIMH CTPATCTUA-
MH, IIOMOTI'artOIIIMMH Tpeﬁz[epy MaKCUMU3HUPOBATH U 3AIMUTUTD €T0 C TAKUM TPYAOM 3dBOCBAHHYTO HpI/I6BIJ'IB.

Matt Blackman, Investopedia ULC
Ilo mamepuanam kroufr.ru
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JloBnA nagatoLiero Hoxa: Bbl6op
BHYTPUAHEBHbIX Pa3BOPOTHbIX
MOMEHTOB

IlompbiTKa BEIOpPaTh BHYTPUIHEBHYIO BEPIIMHY WJIM OCHOBAaHUE B JIB)KEHUU PBIHKA MOXKET OBITH Ormac-
HOH, U TEM HE MEHEE MHOTHE TPEUIEPhI MOITIOLIEHBI ONBITKOW BOMTH TOYHO HA JHE U BBIUTU HAa CAMOM BEPXY.
OO6menpuHATas TEXHUKA TAKOBa — MBI MIPEACKA3bIBAEM JTHO, BXOJIUM B MO3HITUIO, a 3aTE€M B yKace HaOJogaeMm,
KaK [IEHBI TPOAOIDKAIOT PE3KO MaIaTh, MPUBOJS K TOPa30 OONBIINM YOBITKAM, YeM OXKUAAIOCH IIEPBOHAYAIBHO.
Tpetizepsl MOTYT BOWTH B 3apOKIAFOIIUECS TPEHIBI IOBOJIBHO PAHO W BBIUTU OKOJIO BEPIIUHBI, HO Oaropazym-
Hasi cTpaTerus TpeOyeT, YTOOBI MbI TIOJI0K/IAITH, ITOKA PHIHOK JACT HAM CUTHAJI — 3HAK, YTO OH Pa3BOPAYHBACTCS
— IPEXIE, YEM MbI BOIMIEM B CBOIO MO3UIIMIO WM BBIHAEM U3 Hee. TaKuM IyTeM Mbl MOKEM BOWTHU U BBIWTH I10
OTHOCHTEJIbHO XOPOIIUM II€HaM, HO C MPEUMYIIECTBOM TOYHOTO 3HAHMS CBOETO PUCKA U TBEPJbIMU YKa3aHUSIMU
Ha TO, YTO PHIHOK YK€ pa3BEPHYJICS.

TepneHue — 3710 nOC

ITocTaHOBKa OpAECPOB TOIBKO B HAJEKIAE 0OKA3aThCS OKOJIO BEPLIMHBI WIM JHA SIBJIAETCS CTaTUCTUYECKU
IIPOUTPBIIIHON CTpaTeruei. Y Takoro moaxoja HET HUKAKHUX IJIFOCOB M MOJOOHAsl TOProBisl MPUBEIET K Upes-
MepHbIM 3arparaM. C HelpepbIBHOW U3MEHUYMBOCTBHIO HEBO3MOXHO MEPEIOMUTD IIAHCHI, IBITASCH TOMMATh THO
Iocjie TOro, Kak IeHa yraja, WIKA MO0NacTh Ha aOCOMIOTHBIM IMUK LEHBI Mocie B3neTa. Jlaxe mcronb3oBaHUe
JIpYrUX UHJIUKATOPOB, BPOJE MOAACPKKH U COIIPOTUBIICHUS, a TAKXKE NHIUKATOPOB NIEPEKYIUICHHOCTHU-TIEPEIPO-
JAHHOCTH BPsII 1M OyAyT BCe BpeMs JaBaTh TOYHBIE YPOBHU pa3BOpOTa. PEIHOK MOXKET yMTH Janblile, 4YeM MBI
0XHJIa€M, U OH MOXET IPOJIODKUTH JIBUTAThCS JOJBIIE, YeM MBI MOKEM TO3BOJIUTH ceOe JiepKaTh MPOUTPhI-
Barol1yto no3uuuio. (IloHnManne 3Toro KiIr04eBOro MOHATHS MOXKET 3HAYMTEIbHO YIYUIIUTh CTpaTeruto Bammx
KPaTKOCPOYHBIX BIIOXKCHUM.

ITosTOMYy MBI JOJKHBI JKIATh, IIOKA PBIHOK NIEPECTAHET MaNaTh WM PACTH, a 3aTEM IIOJACT HaM 3HAaK O
pasBopore. Tonpko JMIIL IPUOCTAHOBKH HENOCTATOYHO, TaK K€ KaK U IPOCTOro oTkara. Tpenaam Impucyuu
peryispHble OTKaThl, TAK YTO HaM HY)KHBI ONPEJECIICHHBIE YCIOBUSA, CBUIETEIbCTBYIONIUE, YTO TPEH HA CaMOM
Jiene pa3BepHyscs. Mbl MOXEM UCTIOJIb30BaTh CBOU IpauKu, YTOOBI U3MEPHUTD, KOT1a UMEHHO PBIHOK YCHIINBA-
eTcs Mociie MaJeHNs WIN ClIabeeT Mocie PocTa.

YT10 Mckartb?

Korna peiHOK pa3BOpaunBaeTCs, MbI 4acTO KAEM, 9TOOBI MTPOU3OIILIO YTO-TO OUeHB MpocToe. B ciydae
pa3BOpOTa HUCXOSAIIETO TPEH 1A LIEHBI HE TOXOAST A0 MPEAbIIYIIEro MUHUMYMa, a 3aTEM, €CJTH OHU UIYT BHILIE,
TO JOJDKHBI IOJHATHCS BBIIIE MAKCHMYyMa MTPEKHEro Koliebanus. B cimydae pa3BopoTa BOCXOSIIETO TPEeHAa IieHa
HE JIOJDKHA JOWUTH 0 MaKCUMyMa MOCJEIHEro KojiebaHus, a 3aTeM OTKaTHTbCS HI)Ke MUHMMYMa HEIaBHETO
konebanus. He Kaxplif pa3BOpOT JACT 3TH CUTHAJBI B TAKOM IMOPSJIKE, HO KOTJa TaKOE CIy4aeTcs, 3TO OyaeT
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HaJIC)KHBIN MMaTTCpPH.

9Tt ABa MPOCTHIX CUI'HaJla MOTYT JJOBOJIbHO paHO BBECTHU HAC B BOCXOI[?IHIHIZ TPCHA U Mbl MOXKEM B3ATb
HpI/I6BIJ'IB HJIN OTKPBITb KOPOTKHUE IMO3UIHUH, KOI'Zld BOCXOI[HH_II/Iﬁ TPCH/ ITOBOPAYMBACT BHU3.

Pucynokxk
1. MGM Mirage
Inc (MGM) —
B/ [BYXMUHYTHBIU
rpaduk, 30 HOAOpS

MGM MIRAGE T

Kentsole
Kpyru Ha PucyHke
1 moka3bIBalOT 3THU
BA  YIIOMSIHYThIE
EBBIIIIC KPHUTEPHSL.
PbIHOK JienmaeT Mu-
HUMyM B 10:00 Ha
810,328, panau BBepx
o 10,43%, oTkarbl-
sBaercs k 10,36$ (910
BRBLIIIC YEM Hall Iep-
BOHaYaJIbHBII MHHU-
MyM). ¥V Hac Tenepb
€CTh BO3MOXKHBII BXOI, €CJIH IIeHa TOAHUMETCs 00patHO Bhimie 10,43$, 4TO M POUCXOIUT, OTMEUEHHOE BTOPHIM
KEITHIM KPyTrOM — 3TO Halll BXO/.

Cronbl

Kak TOIbKO MBI OTKPBUINCH, HAM HYKHO YCTaHOBUTH (PU3MUYECKUI MM YMCTBEHHBIH cTON. Y Hac ecThb
JIBa BapUaHTa CTOIA; MEPBbI — HIKE CaMOro HU3KOro MUHUMYyMa, 10,328, nim Hibke BTOpHYHOTO MUHHMYyMa
10,36$. boee HU3KMIT CTON MMEET MEHbIIIE [IIAHCOB Ha cpadaThIBaHKUE, HO TAKXKE U MPUBOIUT K OOJIBITNM YOBIT-
KaM, eciau OyzieT nopaxeH. Tak Kak cTparerus pa3padoTaHa Ha OCHOBE LIEHOBBIX IMATTEPHOB, KOTOPBIE yKa3bIBa-
IOT, YTO II€Ha U3MEHWJIA HAINIPABJICHHUE, MOKHO MCIIOJIb30BATh CTOI Cpa3y HUXKE BTOPUYHOM Koppekiuu. Kakum
Obl HY OBLI Balll BEIOOP, UCIIOJIB3YHTE €r0 MOCIIEA0BATENbHO.

Llenb npubbiam

Ecnu mbl TOPTryEeM C LECJIbIO HpI/I6BIJ'II/I, TO BCCTrAa 3HACM, KAKOBO HAIC IMTOTCHIUAJIBHOC BO3HAI'PAXKICHUC,
paaun 4€ro puCKOBATh. Ecnu moxHO OTKPLIBATh HCCKOJILKO JIOTOB, Mbl MOKEM BBIITH I10 Pa3JIMIHBIM LICHAM. U3
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OJIHOM TPETH MO3UIIUH MOYKHO BBIMTH B TOUKE, PABHOW HAIIIEMY PHCKY; B JJAHHON HHBECTUIIMH PUCK — 3TO yPO-
BeHb croma (10,368), BeIuTeHHBII U3 IIEHBI, Ha IIEHT OouibIneil ypoBHs Hamero Bxona (10,43$ + 0,018). 13 ocras-
IICHCsI MO3UIINHU BBIXOSAT HA YIBOCHHOM YPOBHE pHCKa. B HalleM mpumepe puck COCTaBIsIET MPUOIU3UTEIHLHO
0,088, XOTst MOTJIO OBITH U HEKOTOPOE MPOCKaIb3biBaHUE. [103TOMY MbI BBIHIEM W3 YaCTH HAIICH MMO3UIMH 110
10,52% (uto cocrarnser 10,44% + 0,08%), a 3areM BbIiiieM u3 octanbHO# no3umuu mo 10,608 (10,44$ + 0,169).
OTH BBIXOJIBI OTMEUCHBI Ha TpapUKe MATCHbKUMH JKEITHIMUA TOPU3OHTAIBHBIMH JTHHUSIMHU.

AOI’IOHHMTeﬂbeIe CcAesikmn

B TedeHune AHS MOXKET MOSBUTHCS HECKOJIBKO CUTHAJIOB; CHHUE KPYTH OTMEUAIOT ellle OJHY MOTEeHIINATb-
HYIO c/IeIIKy. J[o mepBOro CHHETo KpyTa aKIus JejlaeT OKOHYATEIbHBI MAKCUMYM (TOT K€ CaMblii MAKCUMYM, 4TO
u npexae). OHa majgaeT, 3aTeM OTKaThIBA€TCS BBEPX, HO HE MOXKET JOTAHYTHCS JI0 MpekHero MmakcumyMa. Koraa
IICHBI OIYCKAIOTCS HI)KE MUHUMYyMa HeaBHero konebanus (10,568), oTkpsiBaeTcst kopoTkas mo3urus mo 10,55$
¢ puckom 0,068 (Torncras cunsist muaus). Lenmn cocrasisiror 10,498 u 10,438.

JlonoNHUTENbHbIM BbIXOA

B kagecTBe BbIXO/1a TPEWAEPHI MOT'YT UCITIOJIB30BATh CUTHAJ B IPOTUBOIIONIOKHOM HampasieHuu. Ha nep-
BOHAYaJIbHOM JUIMHHOM MO3ULIUU NIEPBBIM CUHUM KPYI MOT MCIIOJIB30BATHCS KaK TOYKA BBIXOAA. A Ha KOPOTKOU
MTO3UILIMKA BTOPOW CHHMI KPYI OTMEUYAEeT NOTEHIIMAIbHOE U3MEHEHNE TpeHa. B 3TOM cilydae pbIHOK OCTaHaBIIU-
BaJjicsa (MHOTOKpAaTHO) Ha HEJaBHEM MUHHUMYMeE, HO HE CMOT €ro ITPOOUTH; TOT1a OH MPOIOJKUI JBH)KEHHE BBILIE
MaKCUMyMa HEIaBHETO KojieOaHusl. DTO HEOOJIBIIOE N3MEHEHNE OPUTHMHAIIBHBIX IIPAaBUJI, TOCKOJIbKY HOBBIN MU-
HUMYM OCTaHOBWJICS TOYHO Ha YPOBHE IIPEIKHETO0, a HE TIEPE]] HUM.

YBesiMyeHuMe LWaHCOB Ha ycnex

Huxakoii curnan He OyJeT NMpaBUIbHBIM KaXKIbIH pa3, HO €CThb HECKOJIBKO TaKTHK, KOTOpPBIE YBEIHYaT
HAIllM [IAHCHI HA BXOJ1 M BBIXOJ1 B HY’KHOE BpeMs. Kpome Toro, akiiuy 4acTo Moka3blBatoT MHOTO MEJIKUX KojeOa-
HUH 1 X HY>)KHO OT()pUIIBTPOBBIBATH, YTOOBI MBI HE TOTAH 1OJ THJTy. [loMHNTE, BCe MHBECTUITUH JJOJKHBI OBITH
OCHOBaHbI Ha OTIPeJIeIEHHON TOProBOM cTpaTeruu, Oyab TO TEXHUYECKONW WK (yHAaMEHTaIbHOM.

OnvH yTh, KOTOPBIM MBI MOXKEM YBEJIMUUTH HAIllW LIAHCHI, 3TO U30erath caenok mexay 11:30 u 14:00.
DTO HE 03HAYALT, YTO B TO BpeMs He ObIBACT CUTHAJIOB MIIHM JIaKe 3HAYMMBIX JIBH)KEHHH, HO aKIMK OoJiee BOC-
NPUAMYMBEI K O0Jiee JISTKOMY 00beMy M MEHbINEH M3MEHYMBOCTU CEpeAMHBI THS. M3 MO3WIM 1Mo akiusM B
9TO BPEeMsI MOJKHO BBIWTH, HO HOBBIE CJIEIIKM OTKPBIBATh HE CTOMT. Ha 3T0 BpeMs HCIONb3yiTe albTepHATUBHYIO
CTpaTeruro.

Jpyroii crnoco6 ymydylIUTh HAIllM HIAHCHI MOMMAaTh UCTUHHBINA Pa3BOPOT COCTOUT B TOM, YTOOBI IOCMOT-
peTb Ha OoJiee JUTMTENBHBIN epro BpeMeHH, Hanpumep, 30-MUHYTHBIN WIIM 9acoBOM rpadukK, U OTMETUTH TaM
KJIFOYEBBIE YPOBHU IMOAAEPKKU U CONMPOTUBICHUA. ECiiM Halllu BHYTPUAHEBHBIC CUTHAJIBI COBIAAATh C JOJIO-
CPOYHBIM YPOBHEM NOJIECPKKH WIH COITPOTUBIICHUS, TO CUJIBHO YBEJIMYMBAET IAHCHI B HAIILY T10JIb3Y.

KpOMe TOT0, OAHOMHUHYTHBIC Fpa(bI/IKI/I Xopoumo Ha6J'IIO,Z[aTB B IICPBBIC YaCbl TOPTOBOTO AHA, OTH KPATKO-
CPOYHBIC rpa(bmcu mo3BoJIsAT Bam sicHee YBUACTH KOH€6aHI/I$I, BXO/JIbI, BBIXO/JbI U HpI/I6bIJIB. C TeucHueM JHS JIy4-
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e IMCPCKIIOIUTHCA Ha Ooiee ,Z[J'II/ITGJ'IBHHﬁ nepuoa BpEMCHHU, TaKOM Kak ABYX— HUJIN TpeXMI/IHYTHHﬁ I‘pa(i)I/IK

ITH CUTHAJIBI MOSBIISIOTCS TOBCEMECTHO M MOTYT HCIIOJIb30BAaThCsl TAKKE M Ha OoJiee UTUTENbHBIX T1e-
puogax BpeMeHu. OHHM JalOT Xopolllee MOHMMAaHKE PhIHKA W, eclii Bbl pacmmpute cBOW B3IVIsA, TO YBUIUTE
Oonbiie cnenok. Hampumep, Ha Pucynke 1 ecth u Apyras JUTMHHAS ClIeKa, MPU3BaHHAS TTOWMATh 3aKITIOUNTEb-
HOE PaJIJIi Ha 3aKPBITHU TIOCIIE TOT0, KaK PHIHOK JIeNIaeT 0oJiee BHICOKHUH (IO CPAaBHEHHIO C YTPEHHUM ) MUHUMYM
oxoio 15:00, a 3aTem uAeT BhIlIe MAKCUMyMa HEIaBHETO KOJIeOaHusl.

BbiBoA

IMomnbiTKa Mpecka3arh BEPIINHY WIH JTHO MOXKET MIPUBECTH KO MHOKECTBY YOBITOUHBIX C/IEJIOK, HO, €CIH
MBI K€M, YTOOBI PHIHOK JIaJl HAM CUTHAJI BXOJ1a, TO MOJIy4aeM HAaMHOTO JYUIIIKE IAHChl Ha YCIEITHYIO JIOBIIIO
Oonbieit yactu ABukeHus. CUTHAI COCTOUT U3 IIEHOBOTO KOJIeOaHMsl, CIEAYIIETO 3a IBUKEHHEM BBIIIIE MAKCH-
MyMa TIOCIIeTHETO KosieOaHus (YKa3aHUe Ha HOBBIM BOCXO/ISIIINN TPEH/T) HITU HUKE MUHUMYMA ITOCJISTHETO KOoJie-
0anud (yxa3zaHuE Ha HOBBIM HUCXOISAIINM TpeHI). MBI MOXEM OTOWTH OT UCTOIB30BaHUS (PUKCUPOBAHHOM IIEJIN
npuOBLTH, KPATHON HAIIeMy PUCKY WJIM OT BBIXOJ]a Yepe3 CUTHAJ B MPOTHUBOIOJIOKHOM HAIMPABICHUU. XOTS HH
OJTMH CUTHAJI HE COBEPILIEHEH, Mbl MOXKEM YBEJIMYUTh CBOU IIIAHCHI Ha YCIIEX, TOPTYsI IO 3TUM CUTHAJIaM BO BPEMsI
CaMbIX M3MEHYMBBIX MEPUOIOB JHS U UCIOJIB3Ys JOJTOCPOUHBIE YPOBHU MOAJEPKKU U CONMPOTUBICHUs. s
Ha pa3WYHbIE TIEPUOJIbI BPEMEHHU U OOIINK KOHTEKCT PhIHKA, MBI MOXKEM HAaWTH MHOXKECTBO BO3MOKHOCTEH IS
ocymiecTBieHus crparerun. (Ha camom jene BO3MOXKHO MOJy4aTh MPUOBLIL M TIPH UCTIOIB30BAaHUHM MEHEE W3-
BECTHBIX MarTepHoB. YToOkI y3HATh Ooublie, mpouTuTe “BBenenue B popmaruio “Mensexuit Opuiinant” )

Cory Mitchell, Investopedia ULC
Ilo mamepuanam kroufr.ru

1 e PboiHOK FOREX
C e AKUWuu
. ® ObloYepchl W ONLUMOHDI

~« ! [ucTaHuMOHHOE 0ByyeHue

Yigana, r. I'yrahck, ynKiViapica 38, odp. 36 info@alchemyfinances.com
ren. (0642) 710177 www.alchemyfinances.com
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3epHoBble nosaerau B nopTtax

YkpauHCKHE BIACTU U MIPEICTaBUTENN OU3HE-
ca OJOKUPYIOT 3KCHOPT 3€pHOBBIX U3 YkpauHbl. Kak
cJenyeT U3 BHyTpPEHHEN nepenucku [ocTaMoxHu U ee
PETMOHAJIBHBIX MTOAPA3ACICHUMN, SKCIIOPTUPOBATH 3€P-
HOBBIE U3 CTPAHBI XOTS U HE 3aMPELIEHO, HO TpaKTUye-
CKHU HEBO3MOKHO.

Mexty TeM, Kak cTajo nuzBectHo KommepcaHnT-
VYkpauHa, B CBOOOHOM BBIBO3€ IIIICHHIIBI U3 CTPAHBI
ceifuac He 3aMHTEPECOBAHbBI M CAMH YYaCTHUKH PHIHKA.
OnHu mpeIaraoT MpaBUTEIBCTBY BBECTH BPEMEHHBIHM
3ampeT Ha €€ AKCIOPT, YTO MO3BOJIUT UM BOCIIONIB30-
BaThCs IIPABOM Pa30PBATh JACUCTBYIOIINE HEBBITOIHBIE
JIOTOBOPBI, OOBSICHUB 3TO (HOpPC-MaKOPHBIMU 00CTOS-
TEITHCTBAMH.

Bnactu He B cunax

O 6I0KMpPOBaHUM IKCIOPTA 3€PHOBBIX M3 VK-
pPaMHCKUX IOPTOB CTaj0 M3BECTHO W3 3asiBICHUMN
YY4aCTHUKOB PbIHKA B KOHIle Hionsg. Briactu orpearu-
pOBaJIM Ha 3TO MTHOBEHHO. 2 aBrycTa BHIIE-IIPEMbED
Cepreit Turunko OOBHHWJI B 3aJ€p)KKaxX IOCTaBOK
[ocynapcTBeHHYI0 TaMOXXEHHYIO CITyKOy, moobemias
noTpeboBaTh HaKa3aHUs YMHOBHUKOB, “‘NEHCTBUS KO-
TOPBIX MPUBOAAT K yObITKam OH3HECAa M TOCYHapCT-

2

Ba .

Bnpouewm, cutyarusi ¢ TeX Mop Majio U3MEHHU-
nack. [IpesuneHT YkpanHcKo# arpapHoil koHpemepa-
uuu Jleonnn Kozauenko Buepa cooOUIMII, YTO B MOP-
Tax JI0 CHX IOp OcTarTcs 3a0nokupoBaHHbIME 80%
3€pPHOBBIX M TOJBKO 20% “HENOHATHO KaKUM 00pazoM
BbIBE3€HbI’, a [0cTaMOXHS MO-TIPeXKHEMY OOBUHSET
BCce 0e3 MCKITIOYCHUS KOMITAHWH B 3aBBIMICHUU Tapa-
METpPOB KadecTBa 3epHa JIJIsl yBeIWYeHHsI 00beMa BO3-
menienuss HIIC, Ho “emie HM pa3y BUHA KOMIIAHUI He
ObUIa JOKa3aHa”.

IIpu 5ToM B MHUHArponoJuTUKH BYEpA 3asiBU-
JM, YTO HE BUJAT INPUYUH NPOBEPSTH SKCIOPTEPOB,
MOCKOJIBKY C 3TOM 3aJ1aueil XOPOILO CIPABIISIOTCS 3€p-
HOBBIE€ UHCIIEKIIUH.
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Ilo naHHBIM yYaCTHHKOB pbIHKA, c€iYac B yK-
PaMHCKUX MOPTaX HAXOAATCS MIECTh CYJOB C IMIICHH-
el 3appaxroBannbix komnanusmu Alfred C.Toepfer,
“Kepnen”, a Taxxke mouepHei ctpykrypoir Glencore
International — xommnanueit “Cepna”. “Harme cynno
CTOUT JiecsATh THEH B CeBacTOMOIECKOM MOPCKOM TTOP-
Ty, ¥ MBI yKe TIaTuM 1mtpad 3a npoctoil. TamoxxeHHOE
oopMmIIeHHE TIPEAHA3HAYCHHOTO JJIsi TEePEBO3KH Ha
HEM 3€pHa IOKa 3aBEpIIUTh HE YIAeTcs, M3-3a TOro
YTO ele He MOJYYCHBI Pe3yIbTaThl aHAIN30B, MPOBO-
JSIIUXCS 10 HOBBIM TpeboBaHUsIM ['0CcTaMOKCITy>KOBI
— HA COOTBETCTBHE 3€pHAa TAMOXEHHOMY KOy, TIO
KOTOPOMY OHO BBIBO3HUTCS ,— pacckazail JUPEKTOP
xomranun “Cepna” Huxomaii Ilerpuk. IlTomyuuts
kommenTapuu B Alfred C.Toepfer nu “Kepnen™ Buepa
HE Yy/1aJI0Ch.

TaMoXXHA cobn rogaeT npasumia

Buepa Ha BCTpede C TEHIPOKYPOPOM
Anekcannpom  Mensenpko — npe3uAeHT — Bukrop
SIHyKOBUY MOTYEPKHYJ BaXKHOCTh HEJIOMYILICHUS CITy-
YyaeB SKCIIOPTUPOBAHUS 3E€PHOTpENIEpaMu 3epHa, He
COOTBETCTBYIOLIETO YKa3aHHOMY B COTIPOBOJUTEIbHBIX
JIOKYMEHTaX KJIacCy JJIsl BO3Bpara 3aBbIIIEHHBIX CYMM
HJIC. Kak o6wsicuunu B npecc-ciy:x6e [ocramoxHu,
BEJOMCTBO OCYIIECTBISAET JOIMOJHUTENbHBIN KOH-
TPOJIb HAJl Ka4eCTBOM 3epHa. B muceMe HavaibHUKA
JenapTaMeHTa aHAJIUTUYECKON paloThl, yIpaBlIECHUS
puckamMu M ayauta Buranus Jlsicoro maBam peruo-
HaJIbHBIX MOAPA3EIICHUIN OT 27 U0 TOBOPUTCS, UTO
o(opMIIeHHE IKCTIOPTA 3€PHOBBIX JIOJIKHO OCYILECTB-
JSATHCA C 00sI3aTebHBIM MPUBJICYCHUEM COTPYIHHUKOB
nojipasaeieHuii OOpbOBI ¢ KOHTpaOaHI0W M HapyIe-
HUSIMU TaMOXXEHHBIX MTPaBUIL.

Taxxe TOIKHBI OTOMPATHCsT 00pa3Ibl U MPOOBI
3€PHOBBIX JIJISl HATIPABIICHHSI HA CYIEOHYI0 SKCTIEPTH3Y.
“3aBepuieHre 0(hOPMIICHUS JOJDKHO OCYIIECTBISATHCS
UCKJTFOYUTEIBHO MOCIIE IKCTIEPTU3BI U COTTIACOBAHUS C
JIETIAPTAMEHTOM ’,— TOBOPHTCS B TIHCHME.

TEPPUTOPHA AcHer

Ne32(176)°2010

B TocramokHe MNOJYEPKUBAIOT, YTO TIPaBO
Opath 00pa3IIbI JIJIs1 UCCIIEI0OBAHMS 3AKPETLICHO B CT. 75
TaM0XeHHOTO KOZEKCa, YTO YK€ IMO3BOJMIIO BBISIBUTH
nepBble HapymieHus. B gactHocTu, kommanus Alfred
C.Toepfer npenbsBuiia HETOCTOBEPHYIO HHPOPMAITHIO
0 KauecTBe 3epHa NMpu 0(HOPMIIEHHH SKCHIOPTA B 00B-
eme 5,5 Teic. T. “CocTaBiieH MPOTOKOJI O HapYyIICHUU
TaMOXEHHBIX MPABHJI, HAYATO MPOU3BOJCTBO. Takum
oOpa3om ['ocTamoxHs peaynpeanaa o4epeaHyro mo-
MBITKY SKCIOPTa MPOIYKIUU MO 3aBBIIICHHON IIEHE U
HE OTBEYAIOIIeH KauyecTBY C IIEJIbI0 BO3MOXHOTO He-
3akoHHOro Bo3MemeHuss HJC”,— pes3roMupoBanu B
I'ocramoxHe.

3epHoTpeKgepbl NPOCAT 3anpeTa

Ha 3anepxku mocTaBoK MOIVIa MOBIUATH CH-
Tyallus Ha 3epHOBOM PbIHKE. XOT$, 110 TJaHHBIM UCTOY-
HUKAa B MUHArpomnoJMTUKY, IPABUTEIHCTBO MO-TIPEXK-
HEMY OKHJaeT ypoxai 3epHa Ha ypoBHE 40-42 MJIH T,
a Mepexo/sine OCTaTKU COCTaBIsoT 5,4-5,8 MIH T,
3aKymuTh ero B Arpapsiii poug (AD) npobremaTy-
Ho. [Ipencenarens A® Anexkcanap MapuHel roBOpHUT,
YTO ceiuac B POH]I 3aKyTUICHO TOJIBKO 40 ThIC. T TIIIIE-
HUIBl HOBOTO YpOxKasl U3 IUIaHUpPYeMbIX 4-4,5 MIH T
3epHOBBIX, © AD He MOXKET KOHKYpHUPOBATh C 3€pHOT-
peiinepamu: “Arpodona obecriedeH (HUHAHCOBBIMU
CpeICTBaMH B IOJHOM 00BEME, HO €My CIIOXKHO yT-
HaThCS 3a TpehepamMu, KOTOPbIe MOTYT MEHSTDH I[EHBI
KaX/IbIi Yac, TOrna Kak OH OTpaHH4YeH TpeOOoBaHUEM
MOKYTIaTh 3€pHO IO LIEHE, CIIOKUBILIEHCS Ha ATpapHOI
Oupske 3a TpU TMOCJEIHUE TOProBeie ceccun”. Kpome
TOTO, 10 CJIOBaM rocnoauHa MapuHia, B 1000M city-
yae AD He MOXKET MOKYIaTh 3€pPHO MO II€HE, BhIIIEe
MaKCUMaJIBHOU. “B OTHenbHBIX paiioHaX, 0COOCHHO
B OJMM3KHUX K MOPTaM, PHIHOYHBIE IIEHBI MPEBBIIIAIOT
MaKCHMaJIbHbIC ,— OTMEUaeT OH.

Ilo MHEHUIO yIpaBISIOUIETO MapTHEpa Astapov
Lawyers Anapest AcTanoBa, MpaBUTEIbCTBO HE HJIET
Ha MPSMOM 3ampeT SKCIOPTa M3-32 BO3MOXKHBIX CaHK-
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uuii co croponsl BTO. “Ho npu 3ToM OHO CTaBUT 3€p-
HOTpENIEpOB B CIOKHYIO cuTyanuto. C 01HOM CTOpO-
HBI, OHU HE MOTYT BBIIIOJIHUTh KOHTPAKTHI IO HE 3aBU-
CAIIUM OT HUX MPUYUHAM, a C IPYTOll — HE MOTYT UX
pa3opBath, MOTOMY 4YTO Je-(PaKTo 3arpera, a 3HaYUT U
dopc-maxkopa, HEeT. B 3T0ii cutyanuu uM OyIeT Cloxk-
HO M30eXaTh CaHKIMH CO CTOPOHBI UX KOHTPAareHTOB
Ha MUPOBOM PBIHKE”,— TOBOPUT ACTAIOB.

Kaxk paccka3zany y4acTHUKH pbIHKA, IITpadHbIE
CaHKIIMU CO CTOPOHBI MOKyMaTesie 0ObIYHO paccyu-
THIBAIOTCS KaK pa3HUIlA MEXIY IIeHaMH Ha MHPOBOM
PBIHKE Ha MOMEHT 3aKJIFOUEHUSI KOHTpPAaKTa U Ha MO-
MEHT €ro pa3pbiBa. B MUHYBIIYIO NSTHUILY MIIEHUIA
Ha YuKarckoi ToBapHOU OMprke TOproBaiach 1o mneHe
$281,5/1, a erie 7 UIOHS Ha ATOM JKe OUpPIKE OHA CTOMJIA
$165/1.

Haunydmmm BBIXOJOM W3 CJIOKHUBIIEHCS CH-
Tyallud 3€pPHOTPEUAECPHI CUMTAIOT, KaK 3TO HU YIH-
BUTEJILHO, BBEJCHHUE IOJTHOTO BPEMEHHOIO 3ampeTa
Ha DKCIIOPT MIIEHUIbI U3 YKpauHbl. 1o cioBam BbI-
COKOIIOCTABJIICHHOTO MEHEIKEpa B KpPYIHOH 3€pHO-
TOPrOBOM KOMITAHUH, BU€pa ITOT BOMPOC 0OCYkAAICS
Ha COBEIIAHUM B YKPAUMHCKOW 3€pHOBOM acCOLMAIUU:
“Ilo ero uroram OBUIO MPHHATO PELICHUE MPEIOKUTD
MPaBUTEIBCTBY MOANUCATh MEMOPaHAYM, IMpeAnoia-
rarouuii BBeJICHUE TaKOH MepbI”.

CobOeceTHUK TaKXe COOOIIHMII, YTO 3EPHOT-
peraepsl He IPOTUB BPEMEHHO BBIMTH C IIEPETPETOrO
pBIHKA MIIEHUIBI B YKpauHe, MO3BOJUB FOCYIAPCTBY
chopMHpOBaTH JIOCTATOYHBIE 3amachkl B TOCpe3epBe.
Eme onuH mpeactaBuTeNh 3€pHOBOM KOMITAHWH, TO-
JKEJIABIIHMKI OCTAaThCS HECHA3BAHHBIM, OOBSICHUII, YTO B
WIOHE MHOTHE YYACTHUKH PbIHKA 3aKJIFOUMIIA KOHTPaK-
THI 110 CJIMIIKOM HU3KUM II€HaM U TEmepb HE MOTYT
BBITIOJTHUTH CBOM 00s13aTebCcTBa: “B ciyyae BBeneHus
3arpera 3epHOTPEIepbl CMOTYT pacCYUTHIBATh HA TO,
YTO KOHTPAKThl C HUMHU OyayT aBTOMaTHYECKU aHHY-
JTUPOBAHBI B CBSI3U C (POPC-MAKOPOM, a MOCIEe — TIe-
PE3aKIIFOUEHBI 110 HOBBIM IIEHaM ™.

| TEPPUTOPHA AeHer
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Ervnet n UHAMA MOryT oTKasaTb-
CA OT YKPAMHCKOIro 3epHa

OnuH U3 KpyNMHEHIIUX HWMIOPTEPOB 3€pHA B
mupe — Erumner — cooOnmi o npuocTaHOBICHUH 3a-
KYIIOK MieHuIbl B Ykpanne u Kazaxcrane mz-3a pes-
KOT'O POCTa LIeH Ha KyJbTYpY B 3THX CTpaHaX, COOOIIH-
JI0O B MUHYBIIIEE BOCKpECEHbe MHTEpHET-u3nanue Al
Arabiya. Tparel Erunra Ha nMoKyrnky HII€HHIIBI MOTYT
yBenuuuthes Ha $400-700 MuTH, 3asBUIT MUHHUCTP TOP-
TOBJIM U MPOMBIIIJIEHHOCTH €TUIETCKOTO MPaBUTEb-
ctBa Pammn Myxammen Pamug.

IIo ero cioBaM, ceilyac CTpaHa HE UCIBITHI-
BaeT JeduuuTa MIIEHUIBl, a B OyayIleM IUIaHUpyeT
TUBEpCU(PHUIIMPOBATH TMOCTABKU 33 CUET WUMIIOpPTA, B
yacTHOCTH U3 Dpaniuu, rae yxe 3akymieHo 240 Tbic.
T 3epHa. O BO3MOXXHOM OTKa3€ OT UMIIOPTA MIIEHUL[bI
13 YKpauHbl 1 ABCTpajuu U3-3a BBICOKHMX LIEH BUepa
coobumna u Muaus (panee B cTpaHy INIAHUPOBATIOCH
uMrioptupoBath 300 THIC. T KYIBTYpHI).

Ilo paHHBIM  aAHAJIMTHYECKOTO  LIEHTpa
“Ykparpokoncanr”, B 2009/10 MapkeTHHTOBOM TOAY
u3 Ykpaunsl B Eruner 6sut0 nmoctaBieHo 718 Teic. T
mmeHunsl, B Maguro — 10 TeIc. T; ceiyac CTOMMOCTD
TOHHBI MILIEHULIBI HA YKPAUHCKHX 3JIeBaTopax COCTaB-
nset 1,45-1,5 ThIc. TpH, TOTJA KaK €I1€ B HA4YaJIe UIOHS
— 1,1-1,2 tbIC. TpH.

Anopeii IOxumenxo, Hamanvsa Henpsixuna,
Anena I'onybesa
Ilo mamepuanam Kovmepcanmu-Yxpauna
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o MepBepeBa B YKpanHe

IMo6ena Buxropa fSlHykoBHYa Ha MpPE3UIEHTCKUX BbIOOpAxX MOBIMANA HE TOJIBKO Ha BHYTPEHHHE JeNa
Vkpaunsl. ['on Hazan mutpuii MeaseneB rueBHO BuaeooOpatuics k Bukropy KOmenko, mopumas Toro 3a Kpu-
3MC B OTHOILICHUAX IBYX cTpaH. Ho ¢ Tex mop MHOroe N3MEHHUIIOCH.

BpemeHa nmpaBieHHs TPEThETro MPe3uIeHTa He3aBUCUMOM YKpauHbl TPYIHO HAa3BaTh EpUOAOM O6e3001a4-
HBIX B3aUMOOTHOIIIEHUI Haiero rocynapctsa ¢ Poccueit. CHmxeHure rpagyca COTpyIHUYECTBA, “Ta30BbIe’” BOM-
HBI, pPa3JInYHe TeONOIUTUIECKUX MPEANOYTEHUH, 0COOCHHO SPKO MPOSIBUBILEECS B XO/I€ POCCUHCKO-TPY3UHCKOTO
koHGumKTa B aBrycre 2008 roga, mpUHIIMIHATBHBIC Pa3HOYTEHUS BO B3IISAaX HA HCTOPUUECKUE U OKOJIOTYMa-
HUTapHBIE BONPOChl — Bukropa FOIIeHKo 1 ero okpy>KeHHe TPYIHO ObLIO 3ar003pUTh B XKEJTaHUU CJIE0BATh
B (hapBarepe Kpemis. [IpuHnunmanbHable pa3HOIIacus HE TOJNBKO BIUSUIM HAa B3aUMOOTHOILIEHUS ABYX CTpaH, HO
U PETYJISIPHO MPOSIBIISUIMCH BO B3aUMHBIX MH(OPMALIMOHHBIX aTakax pa3Horo macmrabda. M eciu “obmen mobes-
HOCTSIMUA™® Ha YPOBHE MUHHCTEPCTB HHOCTPAHHBIX Jie] K aBrycTy 2009-ro 1aBHO miepecTtai ObITh BHOBE (Kak U 3a-
MeuaHHsI IPE3UICHTOB B aJpec APYT Apyra), TO OOpaIIeHueM K KOJUIere MOCPeACTBOM COOCTBEHHOTO BUAC00I0Ta
Jmutpuro MezaBenieBy yaanoch yaAUBUTh MyOIHKY.

IIponunzanHas “ry0okoil 03a004eHHOCTHIO” Pedb BOCCTAHOBICHHIO APYkKObI HEe criocoOcTBOBata. [Toce
Toro, kak BukTop KO1ienko oTBeTHII KoJiere He MeHee OTKPBITHIM IMTMCbMOM, O0IIIECTBEHHOCTh JIBYX CTpaH HEKO-
TOpPOE BpeMs YBIIEYCHHO 00CYXk/1alia apryMEHThI ABYX CTOPOH B cTuiie “Hamn Obu1 kpyue!”. MexXIpe3uaeHTCKue
K€ B3aMMOOTHOILIEHUS MOJIBEPIIIUCH MTyOOKOH 3aMOPO3Ke, HEMaJIOBaKHBIM 3JIEMEHTOM KOTOPOil ObLia 3a7epx-
Ka pOTAIllMM POCCHUMCKHUX MOCIAaHHUKOB. C aKTyalbHBIM Ha TOT MOMEHT YKPaMHCKUM PYKOBOJACTBOM nujaep PO
MCKaTh o0mui 36K He cTajd. Ho ¢ mpuxogoMm k Biactu Buktopa SlHykoBHYa cUTyalus KapAUHAIBHO U3MEHHU-
J1aCh.

Ha mepBbIit B3ms11 pe3koe 000CTpEeHUE POCCUNUCKO-YKPAMHCKONW IPYKOBI ¢ BoIlapeHreM Ha baHkoBO
IJIABHOTO “‘perroHasna’ cTpaHbl JEeMOHCTPUPYET: Be3ze, riue Obut miox Bukrop FOmenko, Bukrop SInykoBuy ist
Poccun — B camblii pa3. Ha nporsikeHun MeHee noimyroja pasieHHs HOBOTO IIaBbl TOCYapCTBa OOIBIIMHCTBO
CHOPHBIX KOTIa-TO BOIIPOCOB TOPKECTBEHHO TOTOBUTCS YHTHU B HEOBITHE. {7151 TOTO 4TOOBI B 3TOM yOenuThCH,
JIOCTATOYHO MEPECMOTPETh NaMATHYIO BUI€03alIUCh WU IEPEUUTATh €€ PACHIM(POBKY.

B HeanexkoM IpoIUIOM COYYBCTBYS JIByM HAapoJaM, Ha “NOBCEIHEBHOM *XU3HU U 3aBTPALIHEM JHE” KO-
TOPBIX OTPAKAETCS “KPU3UCHOE COCTOSTHUE POCCUHCKO-YKPAMHCKUX OTHOIIEHU, JIMutpuii Mensenes penmi
nyOnuYHO 03HaKOMUTH Bukropa FOmeHKo ¢ COMuaHbIM CIIMCKOM NpeTeH3ui. [0/ crycTs MO)KHO OTMETHTh —
3HAYUTEIbHAs YaCTh U3 HUX ONPEAENIEHHO yTpaTHiia akTyaJbHOCTb.

3a cpaBHUTEIBHO HEOOIBIION CPOK OBLIBIE “MUp, IpYkOa, OPaTCTBO” BEPHYJIHCH B 3HAKOMBIE Oepera, a
Ha HEKOTOPBIX y4acTKaX MOTOK TEIUIbIX YyBCTB PUCKYET 3aXJIECTHYTh BEXH, PACCTABICHHBIE B AMIOXY IPABICHHUS
Jleonnga Kyumsbl. YiyurieHne B3aMMOOTHOUIEHMH “‘y>K€ CErofiHa~ KOCHYJIOCH NMPAKTUYECKU Ka)I0Io acleKTa
MEXyHapOIHOTO OBITHSI — 3KOHOMMKH, ITOJUTUKH, T'yMaHUTAapHOH cpensbl... Hampumep, nmociie MHOrouuciieH-
HBIX BCTped “‘00JbII0i 4eTBEpKH  (MPE3UJCHTHI U MPEMbEPHI IBYX CTPaH) U CAMMHTOB IOHIKE YPOBHEM IO-
BOPHUTH O TOM, 4TO “‘B KueBe mocnenoBarenbHO TOOMBAIOTCS pa3phiBa CIOKHUBIITNXCS YIKOHOMUYECKHUX CBSI3EH C
Poccueit” yxe He npuxoautcs. HarnpoTus, ToBapooOOPOT pacTeT Ha Iva3ax, U Leble OTPACIU MPOMBIIIICHHO-
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CTH HCIIOJIBOJIb TOTOBSTCS €CJIM HE K OObETUHEHHIO, TO YK TOYHO — K TECHEHIlIeMy COTPYIHUYECTBY. YIILTH B
IIPOLIOE U ONACEHUs U3-3a HEBO3MO)KHOCTH “‘CTAOMIILHOTO HUCIIOJB30BaHUS. .. (PAKTUUECKU €MHON ra30TpaHC-
nopTHOM cucteMbl”. ['a30BbIe KOHTpaKThI MeXKY “T'aznpomom” u “HadrorazoMm” 3akitoueHbl Ha MHOTO JIET BIIe-
pen, a Kues, ¢ 01HO# cTOpOHBI, U3bICKUBAET BO3MOKHOCTh IPUBJIEUb K PEKOHCTPYKLNHU oTedecTBeHHOH [ ' TC He
TOJILKO €BPOIICHIIEB, HO U POCCHUSIH, a C APYTOi — CTapaTesIbHO MbITaeTcs yoenuTs Kpemis B TOM, 4TO yCTh HE
“CesepHblii...”, HO yK “FOXHBIN TOTOK” ¢ TAaKUM JOOpPOXKETATEIHHO HACTPOCHHBIM TPAH3UTEPOM IKCIIOPTEPY
“rosry0oro TOmauBa” TOYHO HE HYKEH... YBepeHHee ce0sl YyBCTBYIOT U POCCHIICKUE HHBECTOPHI, TOTPAHUE UMY-
IIECTBEHHBIX IIPAB KOTOPBIX TaK OECHOKOMIJIO POCCUMCKOTO MPE3UACHTA T Ha3al. XOPOIIUM IIPUMEPOM TOMY
CIIY’KHT CUTYyallMs C IOBTOPHOM mpuBaTu3anueil “JlyranckrernioBo3a” — 3aBOJ] OTJaId 0OpaTHO B Te€ K€ PYKH,
elle ¥ “JTUIIHUX" ACHET 10 UToraM ayKI[MOHAa He B3sJIU.

Bo3poxieHnemM SKOHOMUUYECKUX CBSI3€l MPUSATHBIE KPEMIIEBCKOMY IV1a3y HAUMHAHUS YKPAUHCKOMN BIACTH
HE OIPaHUYMBAIOTCS. XOPOILIUM CUTHAJIOM it MOCKBBI CITY>KUT Bo3BpalieHne Kuesa Ha “npaBuiibHYy10” opOu-
Ty. 1 mycTthb ot kypca Ha EC Buktop SIlHykoBHY OTKa3bIBaThbcs HE CHEMIUT (HAIPOTHUB, MbITaeTcs (OpCUpOBaTh
MOJIITUCAHKUE COIVIAIICHUsT 00 acCOIMAINK), HO B TOM, YTO KacaeTCsi BOSHHO-MOJUTUYECKOTO COTPYIHUYICCTBA
— TOTOB YTOIUTh M CBOMM U30UpATENSIM, U CEBEPO-BOCTOUHBIM cocedsiMm. [lomoxenue aen a-is “ynpsMo mpo-
JoJbkaeT Kype Ha Beryruienne B HATO” ¢oopmanbHO octanocs B nmponnioM. HemaBHo mpuHSATHIN 3akoH 00 OCHO-
Bax BHYTPEHHEH 1 BHEITHEH MOTUTUKY 3aKPETNI JaBHO BRIMEUTaHHbIH [lapTreil pernoHoB BHEOIOKOBBIH cTaTyC
Halel cTpansl (Mpapaa, Ha MaciTadax coTpyaunyecTna ¢ CeBepoaTiaHTUYECKUM AJIbTHCOM ATO PEIICHUE TTOKa
HE 0Tpa3uioch, yTo Poccuro mopoii neyanut). Ho momHOCTBIO OTKa3bIBAaThCs OT y4acTHs B oOecrieueHun ooie-
eBporeiickoli 6e3omacHocTr YkpanHa He OyzetT. OHa mpoCTO MoK IET MOSIBICHUS HOBOTO (popMara, BOZMOXKHO,
TOT0, 0 KOTOpPOM Tak neyercs Imutpuit Mensenes.

Ortropoausmmchk ot HATO, npu HOBOM Ipe3uaeHTe YKpauHa roTOBa NOBUHMUTHCS U 3a JApPYrue ObLIbIe
npomaxu. Tak, B 2009 roxy poccHiicKoro npe3ueHTa BCe €lle YrHEeTaau BOCIIOMUHAHUS O BOOPYKEHHOM IpO-
TuBOCTOSIHUU ¢ [ py3ueit. “Crycts rog nocie tex Tparudeckux coosituii (BoiHbl 08.08.08, — “Ilonpobnoctu’™)
BHOBb OCTPO BCTAa€T BOIPOC O TOM, YTO MHUPHBIX KHUTEJIEH U POCCUIICKMX MUPOTBOpIEB B lIXuHBane yousamu
U3 yKpanHckoro opyxusi. Te B Kuese, KTo OCTaBiIsU1 BOOPY)KEHUSI TPY3UHCKON apMHMM U, KCTaTH, HE HAMEPEH
IpeKpallaTh Je1aTh 3TO U ceifuac, MOJHOCTHIO pa3AesstoT ¢ TOMINCH OTBETCTBEHHOCTD 3@ COBEPILIEHHbIE Tpe-
cTymieHus”’, — cerosas Jmutpuii Mensenes. BrinonHuTh npeanongaraeMyro nporpaMmMy-MakCUMyM — IpH-
3HaTh He3aBUCUMOCTh AOxa3uu u IOxHON OceTnn — YKkpauHa HE CIEMIMT. 3aT0O MOKHO MPEANONIOKUTh, YTO
npu HOBOH BiacTu Kues OynmeT MckaTh TOProBHIX NMapTHEPOB ocMoOTpHTeNbHee. bojiee Toro, B utone KaOmun
OYEHb OCTPO OTpearupoBaj Ha 3aMedaHue sKc-aBbl “Ykpcnenpknopra” Cepresi boHnapuyka o ToM, 4TO 3Ha-
YHUTeNIbHAs YacTh Opyus Obuia mponana [pysun B ObpiTHOCT BukTtopa SIHykoBmua mpembepom. Kak u MOxHO
OBbUIO MPEANOIOKHTh, POJIb KO3J1a OTIYILEHHs BOJEH-HEBOIEH ChIrpall NpeAblAyInii IaBa rocynapersa. “B To
BpEMsI UMEHHO Ipe3ueHT Bukrop FOmeHKo KOHTpoInpoBal KOMIaHHUIO “YKPCHEIPKCIOPT U JIUYHO OTAaBal
YKa3aHHUs O OCTaBKax opyxkwus B [ py3uto. OH, 110 CyTH, IEpEBEN TOCYIaPCTBEHHYIO KOMIIAHUIO B CTATyC “py4yHO-
O YIIpaBJIEHUA , CAEIaB €€ 3aJ0KHUIIEH ero COOCTBEHHBIX JKEJIaHUI’, — HEro0Ba “‘CUJI0BOM~ BULE-IIPEMBED
Bnagumup CuBKOBHY, YTOYHSIS, YTO “NIPaBUTENbCTBO BHUKTOpa SIHyKOBHYA BCAYECKH IBITAJIOCHh ITOMEIIATh Ta-
KMM aHTUTOCY/IapCTBEHHBIM Iporieccam’.

Ecnu “opy>keitHbIi” BOIIpoc TpeOoBal OTIEIBHOT0 00CYKIEHUS, TO ObLIIbIE AUMJIOMAaTHUYECKHE CKAaHAaIIbI
IIpY HOBOI BIIaCTH M BOBce 3a0bIBaroTcs. OcHOBHAs mo3uius opuipansHoro Kuesa — “Pa3Hormacus octamuch
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B IIPONLIOM”, KaK U MPaKTUKa BBICBUIKH JUIUIOMATOB, KOTOpPasi TaK BO3MYIIaa BEICOKOIIOCTABICHHOTO BHUJIEO-
onorrepa B 2009 roxy. [IpaBia, HazBaTh COBCEM YK OIarofaThio “KyabTypHBIH 00MEH” 0011eCTBEHHO-TTOJINTHYC-
CKUMH JeSTeNIIMU ObLITIO ObI HETIPAaBMUIIBHO. Pe3yabTaToM pa3pekiaMUpOBaHHOTO OOHYJIEHHUS “YePHBIX CITUCKOB”
CTaJIM YacThle U OECTIPENITCTBEHHBIE TIOE3IKM B YKpanHy 3HAKOBBIX B CBOEM POJI€ POCCUHUCKUX TOJIUTHKOB, HE
CTECHSIOLIUXCS KOMMEHTHPOBATh (haKT HE3aBUCUMOCTH Haiero rocyaapersa. Ho MU/, kak B ciyuae ¢ ouepen-
HBIM naccakeM KOpwust JIy>kkoBa 110 IOBOJTY JkeTaeMoii MpuHaIexKHOCTH CeBacTOIONs, XOTh U BO3MYIIAETCs, HO
cAepX’aHHO — J0 HOT MPOTECTA JIeJI0 He JOXOIUT. A BOT cX0/y momnacTth B Poccuio u ceiiyac MOXKET HE KaXK bl
YKPanHCKHUH NIPABO3ALIUTHHUK. ..

C mpuxonom Kk BracTd Bukropa SIHykoBHYa MHOTHE MOMEHTHI, KOTOPbIE BBI3BIBAIM HEOIOOpPEHHUE €ro
POCCHIICKOTO KOJUIETH €llle TOJ Ha3ad, CTPEMUTEIBHO OTXOIAT B UcTopHio. [lo3aau “Hempexpalaroniecs mno-
MBITKH OCJIOKHUTH MPAKTUYECKYIO JesiTeNbHOCTh UepHoMmopcekoro ¢iota Poccun™ — OGnarogaps XapbKOBCKUM
noropopeHHocTsIM YD PO emie nonro He nodecnokoAt. “I'eponsanusi HAUCTCKUX MOCOOHUKOB” YK€ TOXKE HE
aKTyajbHa, U CyIbl 371€Ch TOJBKO B MOMOIIL. He cremuT HoBasi BIACTh UCIIONIB30BaTh U ““HAIIMOHATMCTUYECKU
OKparnieHHble TpakToBKH maccoBoro rojoga B CCCP 1932-1933 ronoB kak “reHonuaa yKpamHCKOro Hapoja’”.
Conunapuocts ¢ no3unueit PO B 3Tom Bonpoce Bukrop @egopoBud 1IeMOHCTPUPOBAT HEOJHOKPATHO, B TOM
grciie — u nepen [lapmamenrtckoii accambieeit Cosera EBporibl. 3a 4T0 U cTalm OTBETYMKOM B CyAeOHOM TIPO-
ecce.

“Paboty Hax ommOKaMu” HOBas BJIACTH MpOBesia M0 OONBIIMHCTBY MyHKTOB. B 2009 romy JmMutpus
Menenesa neqanuim “ycioBHsi, KOTOPbIE HCKYCCTBEHHO CO3aBAJINCh HAKAHYHE, 1a U BO BPEMsI HEJJABHETO I1ac-
TBIPCKOTO BU3UTa Ha YKpauHy narpuapxa Mockosckoro u Bcest Pycu Kupumia”. B 2010-m Busut miassr PIIL]
COIIPOBOYKAAJICS TTOJIHBIM B3aMOIIOHMMAHHUEM C BJIACTh UMYILIUMH, CEPbE3HBIMU MEpaMU 0€30MaCHOCTH U TILA-
TEJNBHBIM OTPaKICHUEM OT JIIOOBIX akiuii mportecta. [a u temy “eamHoii momecTHON” Ha baHkoBo# Oosblie
HE MOJHMMAIOT, a J0OpOKesIaTeIbHOE OTHOIIEHUE K MM “pyCCKOTO MHpa” HE CKPBIBAIOT... A BOT B COBCEM
T'YMaHUTApHOM cpesie pyKOBOJICTBY CTPAHBI €Ille MPEACTOUT MOTPYAUThCs. [lepecMoTp 001ieit ncTopuu, KOTOpHIit
TpaJUIMOHHO OecrokonT Kpemiib, BBUY CBOEBPEMEHHOTO BO3BpallleHus K 11-1eTHell cucteme HIKoJIBHOTO 00-
pa3oBaHMsl, KOTOPBIA MOXKET NMOTPEOOBATh CMEHBI YUEOHUKOB, ITOXO0XKE, CKOPO BEPHETCS B €IMHCTBEHHO BEPHOE
uaeonorudeckoe pycio. C “yieMiIeHueM MMpaB pyCCKOA3BIYHOTO HACENIEHUSI CUTYyallus TOXKE U3MEHMWIach. Bo
BCSKOM CIly4ae, TaM, I7ie CUJIbHA pOJib MECTHBIX MHUIMATUB. Ha obmierocyjapcTBEHHOM yYpOBHE Jiefla 00CTOST
HOXY>Ke: MepenuchiBaTh KoHCTUTYIHUIO € TeM, YTOOBI IPEI0CTaBUTh PYCCKOMY SI3bIKY CTaTyC IOCYapCTBEHHOIO
HOBasl BJIACTh TIOKa HE CIIEIINT, J1a ¥ 110 TIOBOAY AyOJsbkKa KWHO(UIBMOB PUHSIIA HE TAKOE OJHO3HAYHOE pellie-
HHE, KAKOT'0 MOXKHO OBLIIO ObI OT HEEe OKUAATh. ..

B 2009 roxy cBoe BuaeooOpamienue JmMutpuit MeaseneB 3aBepiiui mouty npopodecku. “B Poccun Ha-
JICIOTCSl, YTO HOBOE MOJIMTUYECKOE PYKOBOACTBO YKpanHbl OyJI€T TOTOBO BBICTPaUBaTh MEKIY HAIIUMU CTPaHAMU
TaKHe OTHOLLEHUS, KOTOpbIe Oy/1yT Ha ieJie OTBEYaTh OAJTMHHBIM YasHUSAM HalIUX HapoAoB...” O YasgHUIX Hapo-
JIOB TOBOPHTB CJIOXKHO, HO MTPEJCTABICHUAM O TOM, KAaKUM JIOJDKEH OBbITh Y1000BapuMblIil Ui Poccun npesuieHT
VYkpaunsl Bukrop SIlHykoBHY 110OKa COOTBETCTBYET ¢ 3anacoM. [IpaBna, B OTAENBHBIX CIydasx O MOJHOM HCIIOJ-
HEHMH JKEeJIaHUH 1pYy»KeCTBEHHON CTOPOHBI peub Moka He ueT. M moToMy 0co0eHHO MHTEPECHO, HACKOIBKO U KaK
JIOJITO JIUJIEP OAHOM CTpaHbI MOXKET “0e300JIe3HEHHO” BBIIVISIIET CYIIUM MTOJAPKOM JIJISl PYKOBOJICTBA JIPYTOM.

Kcenusa Cokynvckas
Ilo mamepuanam Iloopoornocmu
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Henpuau4yHoe npegnoxkeHue

Jletom 2010-ro KoIM4ecTBO OAaHKOB, Mpesyia-
ralolux pa3judHble KPEIUTHBIE MPOrpaMMbl Hace-
neHuto, Beipocno. Emie rox Hazan ccyasl dusnuiam
BBIIaBalI HE Oojee 6-7 QUHYUPESKICHUM, a yXKe B
HauaJje UIoJsl ATOro rofa 23 6aHka mpesiaraiy Kpeau-
THI Ha MOKYIIKY HEIBWXHUMOCTH, 17 punyupexaenuit
— TOTpeOUTENbCKUE 3alMBbI, elle 3 — KpeIuTHBIC
KapThl. Ha peIHKEe MpeoliafaroT mpeIoKeHUs 10 aB-
Tokpenutam — Oojiee 100 pa3nMUHBIX BapUAHTOB OT
25 GaHKOB.

OnHako OaHKOBCKME KpEAMTHI ceidac 1o
KapMaHy naajneko He BceM. [lo manubiM IlpocTobank
Koncantunra, cpeauss a3ppexTuBHas cTaBKa MO aBTO-
KpeauTaM B Hauasie utoist nocrurana 20,36%, mo uro-
TedHbIM — 23,52%, KpenuThl HATUIHBIMH OOXOMIATCS
kiueHTaMm B cpeaHeM B 53,05% romobix. CambiMu
JIOPOTUMHU OCTAlOTCSl 3aliMbl Ha TOKYIKY TOBapoB
— 75,17% (110 HEKOTOPBIM TMPEAJIOKEHUAM 3aE€MIIHU-
KM 32 TOJl BHITUIAYMBAIOT IBOWHYIO CTOUMOCTh MOKYTI-
KM). baHKHpBI HE MCKIIIOYAIOT, 4TO OOphOa 3a KIMEH-
TOB 3aCTaBUT (PUHYUYPEKICHHS MOCTENIEHHO CHUXATh
CTaBKH: eJNaiux opate B 1oir noj 30% romgoBeIX u
BBIIIIE TTOKa HEMHOTO.

CTaBKM caenaHbl, CTaBOK 60/iblue
HeT

Kak u rox Hazaa, Hanbosee pacmpocTpaHEH-
HbIE Ha PBIHKE — aBTOKpEIUTHI. TOJIBKO 3a Mocie-
HUE TONT0/Jia KOJIMYECTBO (PUHYUPEKICHHUA, TOTOBBIX
OJIOJDKUTH HY)KHYIO CYMMY Ha TMOKYIIKY aBTO, YBEJIH-
yuioch B 2 pa3a. KcraTu, aBTOKpEIUTH — OJHH U3
CaMbIX JICIIEBBIX HA YKPAMHCKOM pBhIHKE (B CpeIHEM
19-20% rogoBbix). [Ipu 3TOM UueM MeHbIIe CPOK Kpe-
JIMTOBaHUS, TEM HIKE MIPOLIEHTHAs CTaBKa: 3aiiM Cpo-
koM Ha 1 rox oboiigercs B 15-16% romoBeIx, a Ha 7
et — yxe B 21-22%. banku, kak mpaBuiio, TOTOBbI

BbI1aBath oT $10-15 Teic. g0 $40-50 ThIC. [oporue
(Jaguar, Porsche, Bentley) u nemeBbie aBTOMOOMIH
(HEeKOTOpbIE KUTAHCKHE, KOPEHCKUE U POCCHICKHE MO-
nenn) GUHYIPEkKACHUS KPEIUTOBATH OTKA3BIBAIOTCS.
Jlns aBTO TIpeMUyM-Kiacca CI0KHO HaWTH TUIaTeXe-
CIIOCOOHOTO TIOKYTIATElIsA, a OFPKETHBIC aBTOMOOHITU
MOTYT MOINPOCTY “HE NOXKHUTH JO MOMEHTAa Moramie-
HUS KpEJuTa.

MuHMManbHBIE TPOLIEHTHBIE CTABKU Ha PHIHKE
— B 0aHKax, KOTOpbIE COTPYAHHYAIOT ¢ O(uImaib-
HeIMU Juiepamu. KoMmmanuu rotoBel Opath Ha ceOst
IPOLEHT 10 KPEIUTY, TOJBKO Obl MOATOJKHYTH IOKY-
nareneil k nmokymnke. K npumepy, Universal Bank mpo-
BOJAUT COBMECTHYIO aKIMIO C KOMIIAHWEH “‘XroHJan
Motopc VYkpanHa” u OGUIHATBHBIM HMIIOPTEPOM
mapku Peugeot B VYkpaune (xommnanueit “Hnra”).
CoTpyaHHYECTBO MO3BOJSIET (PUHYUPEKICHUIO BbIJIA-
BaTh KPEIUTHI HA COOTBETCTBYIOMMKE aBTo 1noj 0% ro-
JOBBIX (CPOK KpeAuTOBaHUS — | rof, mepBbId B3HOC
— ot 30% ctoumocTu aBromobmis). Iloxoxkne akunn
ecTh, HanpuMep, B Actpa banke u B UHdkc-banke.

Bo3sBpamiarorcs Ha PHIHOK U KPEAUTHI MOJT 3a-
Jor Aeno3utoB (B pazmepe 10 80% OT cyMMBbl BKiIa-
Ja) Wi B popMe KPEIUTHOTO JIMMUTA Ha 3apILIaTHYIO
kapTouky (oBepapadr). [IpaBaa, eciu panblie pa3mep
oBepzapadTa MOT COCTaBUTh 5-6 €KEeMEeCSYHBIX OKJIa-
I0B, TO Tenepb — MakcumyM 200% 3apaboTHO¥ 11a-
TbI. CTOUMOCTH pecypca — 25-30% roaoBbIX.

IMpusarbank, Jlensra bank u 6ank “Peneccanc
Kpeaut” cHoBa BbaaroT kpeautku. [lomynspHelii pa-
Hee JIBIOTHBIN Mepuof (CPOK MOIb30BAHUS KPETUTOM,
Ha MPOTSYKEHUH KOTOPOT'O MPOLIEHT HE HACUNTHIBAETCS)
COXpaHWJICS JHIb y Iujaepa peiHka — IIpuBarbanka.
B ocranbHbIX Ciy4yasx HOCTYyI K KPEIUTHOM JIMHUU
obomaercs B 35-65% rogoBbIX BHE 3aBUCHUMOCTH OT
BPEMEHM TOTAILEHUS J10JITa.
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FOPAYAA TEMA

OxuBaeT M PBIHOK  TOTPEOKPETUTOB.
Kparkocpounsle 3aliMbl Ha TOBapbl MOMYJISPHBI Kak
cpenu OaHKOB (TakWe KpeauThl mpemnaraior 17 ¢u-
HYUYpEXJEHUI), TaKk U cpenu 3aeMuiukoB. [lo crnoBam
HauaJbHUKA JemapTaMeHTa MapKeTHHra U pa3BU-
Tusi Om3Heca Oanka “Peneccanc Kpemut” Jmwutpus
[Tomumyka, B 2010-M duHYyYpeIKICHUS TaXKe yBEITH-
YW MaKCUMaJIbHYI0 cyMMy (¢ 15 1o 20 TeIC. TpH) U
cpok kpeauTa (¢ 24 no 36 mecsuen). [Ipu aTom, Kak u
JI0 KpU3Hca, MOTPeOKPEIUThI OCTAIOTCS JOPOTUM YI0-
BOJIbCTBHEM. 3aiiMbl HAJIMYHBIMU OOOUIYyTCS B Cpel-
HeM B 53,05%, KpeauThl Ha TIOKYTKY TOBApOB — €IIIe
nopoxe (75,17%). Brpouem, st GaHKUPOB JTOPOTO-
BHU3HA NOTPEOKPEIUTOB BIOJHE OOBSCHMMA. ‘“ITOT
BUJ KPEIMTOBaHHUs Bceraa OblUT CBSA3aH C J0CTATOYHO
BBICOKMMH PUCKaMH HEBO3BpAaTa, — OOBSACHSET IVIaBa
npasieHust Kpenobanka ean decbkoB. — UT006 Mu-
HUMU3UPOBATH YOBITKU OT BBIJAUM TaKUX KPEIUTOB,
0aHKHM yCTaHABIMBAIOT BBICOKHE MPOIICHTHBIE CTaBKHU
U pa3jauyHble KOMUCCUM (pa30Bble, €KEMECSIUYHBIE),
KOTOPBIE MO3BOJISIIOT MOJIYYUTh JOXOJ y>K€ B MOMEHT
BBIJIauM 3aiimMa’.

IMocTeneHHo peaHUMUPYETCS] M PHIHOK Kpe-
JIUTOBaHUSl HEABMKUMOCTH. Kpenutsl ais mpuoOpe-
TEHUsl KBapTHP Ha BTOPUYHOM PBHIHKE BBIJAIOT Oolsee
20 QuHYYpEKICHHA, TEPBUYHYIO HEIBIKUMOCTH
TOTOBBI KpEAUTOBaTh 6-7 OGaHKOB (TIpw 3TOM (hHUHYY-
peXIeHre Yale Bcero (puHaHCHpYeT MOKYNKY KBal-
paTHBIX METPOB B OMNPEIEICHHBIX TOPOAaX WU KH-
JBIX KOMIUIEKCax). YCIOBHsI KPEIUTOBAaHUS B OaHKax
BCE elle JPAaKOHOBCKHE: MEPBOHAYAIBHBIM B3HOC OT
50%, cpok — B cpeaHem 3-5 JieT, cTaBKa — MOpPsiIKa
25% TOmoOBBIX (MPU ATOM TOJBKO 3a MOCJICIHHUE TOJ-
rozia unoreka noxeuenena Ha 0,5-1,5 m. n.). B 2010-
M Bce Oosiee MOMYJISIPHBIMU CTAaHOBATCS TIABAOIINE
MpOLIEHTHBIE CTaBKH. CTaBKa 110 UTIOTEYHOMY KPEIUTY
B Opcre banke, Hampumep, nepecMarpuBaeTcs pas B
rOJl ¥ 3aBUCHT OT 0a30BOIl MPOLIEHTHOM CTaBKH (CTaB-
Ka 10 CPOYHOMY BKIagy B Opcre banke cpokoMm Ha
12 mecsineB + 1 JeHb ¢ BBIIIATOW MPOIIEHTOB MOCIIE

+
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OKOHYAHUS CPOKa JCHCTBHUS JEMO3UTHOTO JIOTOBOPA).
YunTeIBasi, YTO celyac JOXOJHOCTH JCMO3UTOB CHH-
JKAETCsI, TAKHUE YCIOBHUS KPEIUTOBAHUS JIOJDKHBI OBITH
BBITOHBIMH JIJTSI KITUEHTOB.

EcTecTBeHHbIM OT6OpP

HecMoTpst Ha kaxyiieecss OOMIHe pa3TuIHBIX
mporpamm, KpeAuTOBaHue (PU3ITHIL €Ille HE CTaJI0 Mac-
coBbIM siBJieHHeM. [loka crpocom TOJIB3YIOTCS pa3Be
YTO KapTOYHBIC KPEIUTHI, OBEPAPA(TH MO 3apIuiar-
HBIM IPOEKTaM U KPEIUTHI Ha IPHOOPETEHHIE TOBAPOB.
Bbpate noporue mOAroCpovHBIE KPEIUTHI YKPaUHIIBI
MOKa HE peIIaroTcs. BrpoueMm, CHIKEHHIO MPOIICHT-
HBIX CTaBOK — OBITh. [Ipruem yike B aToM roay. “Bcee
0oJbIie 0AaHKOB PEAHUMHPYIOT CBOU KPEIUTHBIE MPO-
rpaMMBbI U BO3BPAIIAIOTCS HA PHIHOK MOTPEOUTENHCKO-
ro KpeauToBaHus, — o0bsiacHsIeT JImutpuii [Tomumyk.
— A ycuJieHHe KOHKYPEHIIMU U OTCYTCTBHE aJ€KBaT-
HOTO CITPOCa Ha CTOJIb JIOPOTHE KPEIUTHI CO CTOPOHBI
HACEJICHUSI CETO/HS OyIyT MOJICTErHBaTh OAHKU TPHU-
BJICKAaTh KJIMEHTOB JIOMOJHUTEILHBIMU OOHYCaMH,
CepBUCAMH U, caMO€ IIaBHOE, 00Jiee HU3KOU IIEHOM .
Ve no konua 2010 roga KpeauThl MOTYT TOJICIIIEBEThH
Ha 1-1,5 1. m.

A BOT OIICHMBAaTh 3aEMIIUKOB OaHKH OyIyT
eme kectye. PemieHne mo KpenuTHON 3asBKE KIIMEH-
Ta OCHOBBIBAETCSI HA MHOTUX (pakTopax: pUHAHCOBOM
COCTOSIHMU TOTEHIIMAIBHOTO 3a€MIINKA, €r0 COIHAIIb-
HOM CTaTyce, a TAK)Ke KadeCTBE MPEI0CTaBICHHON NH-
dopmanmu. K Tomy xe B 2010-m punyupexneHus Bce
aKTHBHEe OOMEHMBAIOTCS MH(OpMaNUeH O KIMeHTax:
Oe3ynpedHasi KpeIuTHAsE UCTOPHS — BaXKHBIN (aKTOp
JUTSL TIPUHSATHSI TOJIOKUTEIBHOTO PEIICHHS.

Buxmopus Pyoenko
Ilo mamepuanam Konmpaxmel
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baKc B nuKe, €BpPO Ha KOHe

IToka ykpauHIIbl OTIBIXAIOT, UX JIFOOUMBII 0JI1ap MPOAOIIKUI MaieHue. 3a Mecdll 0akc mpoced ele Ha
napy koreek — ¢ 7,92 no 7,90 rpu./$. Bonee Toro, B Mrojie 10JUTap YCTAaHOBUII TOJOBOW aHTHPEKOP/I, OMYCTHUB-
IIKCH 3a Mapy aHei Huwke yposHs 7,90 rpu./$, 1o 7,88 rpu/$. Ilocneanuii pa3 HaTMYHBIN JOJUIAp 1O TAKOH [IEHE
npoaasanu B utone-utone 2009 rona, numer Ceroaxs.

MHoro gonnapa u MBO

Ilo coBam 3ammnpennpasienus “/louepHero 6anka Coepdbanka Poccun” JImutpus 3010ThKO, KypC A0J-
Japa ynani u3-3a U30bITKa €ro MPEeIIOKCHHS: HaCeICHUE TPAIUIIMOHHO B OTITYCKHOM TIEPUO/T BATIOTY MOYTH HE
MOKYTIAET, K TOMY 7K€ YJIy4IIUICS TUIaTeKHbIN Oananc cTpaHbl. “[IpuTok BamoThl 00ecneuniiu HHOCTPAaHHbIE UH-
BECTOPHI, KOTOPHIE BKIIAJBIBAIOT IEHBI'H B YKPAUHCKHUE OOMUTaNUU (AJI1 STOTO OHH 3aBOJAT B YKpauHy BAIIOTY
U MPOJIAIOT €€, TEM CaMbIM IIPOBOLMPYIOT CHIKEHHE Kypca), J0XOAHOCTh KOTOphIX (10-14% ronoBeIx), Mo Mex-
JTYHapOIHBIM MEpKaM, 04eHb Xopolas™’, — A00aBuIa HaYaJbHUK YIIPABICHUS JEHEKHBIX U BATIOTHBIX PHIHKOB
VAB banka Haranps [llumankasi. A BOT MIHBECTOPOB, B CBOIO OY€pE/b, ONTUMHU3MOM 3apa3uil MB®, koTopslii
CHayaJia MO3UTHBHO OT3BIBAJICS O XO/I€ IEPETOBOPOB C YKPAWHOM O HOBOM KPEIUTE, a B KOHIIE MTPOILION HeJenu
nan HaM B3aiMbl $15 MyIpj1, TOKa3aB, YTO HAIIel CTpaHe MOYKHO JOBEPSTH.

Hommap omsare cnacaer HBY.
Hamwu skcrepTbl cuuTaoT, 4Tro B
YCIIOBUSAX TaKOTO TOTaJbHOTO OMNTH-
MH3Ma TPUBHS MorJia Obl YKPEIHUTh-
Ccsl cuJIbHEe, HO JIoJIap, KaK BCET/a,
cnac Ham6ank. “He u3BectHO, Kyna
Obl emie OOJNBIINE OMyCTUIICS KypC
“3e51eHOT0”, €CM OBl HE TOMIEPK-
ka HBY, xotopslii ¢ koH1a dheBpans
MPOAOIDKAET BBIKYNAaTh W3JIHUILKH
BaJIOTBl M TakuM oOpa3oM ciaep-
JKUBaTh YKpEIUJIEHUE TPUBHU , —
TOBOPUT TpecenaTelb MpaBIeHUs !
“lOnokc banka” Annpeit Amypa. U '
Tak OymeT Jayblle, CYUTAIOT JKC-
nepthl. “TlockonbKy Bennka Bep =, ok,
SITHOCTH HampaBJICHUSA TICPBOIO i o
Tpanima or MB® Ha mokpeiTHe
neduuTa OIOMHKETa, TaBICHHE
Ha jgouiap npoxokurcs. HBY ."‘"'" 7 ' TR
COXPaHUT MPAKTUKY €KETHEBHO- ' - o
rO CHIDKEHUS LIEHBI Jojulapa Ha
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mesk0anke. K ceHTA0pro Kypc MOKET OMmyCTUThCs 70 7,88 rpH./$”, — CUMTaeT SKCIEepT aHAIMTHYECKOTO Jerap-
tamenTa X-Trade Brokers Ukraine Biiaqumup Onekcrok.

Monnxopagut?

Ho necmortps Ha neHsru MB® 1 00111y10 5KOHOMUYECKYIO CTAaOMIN3alNI0 B YKpauHe, HEKOTOphIe IKC-
NEePThI NPEAPEKAIOT CTA0MIBHOCTh Kypca B aBryCT€ U TPAJUIMOHHBIE KYpCOBBIE Kau€lld B OCEHHUE MECSIIbI.
“OcnabuTh TPUBHIO OCEHBIO MOTYT JONTH MPEANPHUSITHI Mepel WHOCTPAHHBIMU KPEAUTOpaMU’~, — CUUTAET
Amnppeit fiypa. A rmaBHbBIH 3KOHOMHCT WHBecTKoMIanuu Dragon Capital Enena benan nanomunaert, uro “B
Hayajge OCEHH MpeIoKeHHE HAIMYHOTO JoJulapa TPAJAMIIMOHHO CHIDKAETCS, TaK KaK 3aKaHYMBACTCS MEPHOJ
OTITyCKOB U HAaCE€JIEHHE MEHBIIIE NPOJAET BAJIIOTHI, YEM B JIETHUE MECSLBI”. DTO MOKET CHITPATh HA MOJIb3Y J0JI-
napy. [lo MHeHHIO AHpekTOpa kazHaueicTBa OaHka “Xpemaruk’” Anekcest Ko3sipeBa, hakTopoM pucka ajs Kypca
TPUBHS/I0JIIap MOXKET CTaTh KOHEIl OCEHU-HA4Yallo 3UMBI, KOT/Ia CTpaHa Oy/eT JAearh KpyIHbIe 3aKyIIKH SHEPTo-
HOCHUTENEH.

CtabubHaAa oceHb

Ho Bce 3Tu (hakTophl, 10 MHEHHIO YKCTIEPTOB, HE TaK CYIIECTBCHHEL. ‘B aBrycre u ceHTI0pe-oKTA0pe Kype
JIoJuIapa MOYKET CHOBA HauaTh CHIDKATHCS, TaK KaK MPEASIOKEHUE BATIOTHI OyIeT Mo-MpexHeMy OOJbIIe crpoca
Ha Hee, B TOM YHCJIe W3-3a PUTOKA BATIOTHI M3-3a py0Oeka”, — CUUTaeT pyKOBOAUTEIb HHPOPMAITMOHHO-aHAIHU-
tudeckoro nentpa FOREX CLUB B Ykpaune Huxonait UBuenko. “CyiiecTBeHHBIX KoJeOaHM Kypca Josuiapa
CILIA no xoH1a rosa He OyJeT. A eciiu Kakasi-TO HeCTaOMIIBHOCTB BCE K€ U HAMETUTCS, TO y IPAaBUTEILCTBA €CTh
neapru MB®, a y HBY — 3010T0OBatOTHBIE pe3epBbl, 00beM KOTOPBIX yxke TpeBbicki $30 Mipa”, — yBepeH
Anexceii Ko3bipes. [To MHEHHIO 3KcTIepTa, 10 KOHIIA Toja Kypc Oy/IeT HaxoauThest B pesenax 7,88-7,92 rpu./$.

EBpO — CHOBa B CTpOIO

B omiinume ot nonnapa, eBpo CBOMX MPUBEPKEHIIEB B HI0JIE TOpaaoBai. B Mupe 3a Mecsll ero Kypc BBIPOC
¢ $1,24-1,25 no $1,30 3a eBpo. Teneps sxe cTout yxe mouru $1,32. Tem BpemeHeM B YKpauHe 3a MIOIb ¢IUHAs
BaJItoTa BIpocna ¢ 9,7-9,75 no 10,35 rpH., a Buepa yxe nponasanack 1no 10,45 rpn.! “Takomy pbIBKY €BpoO “TIO-
Morn” TIoxue dkoHoMuueckue nanubie n3 CIIA: majgeHne po3HUYHBIX MPOAAXK, pOCT Aedunura OrmKeTa u
uHsiiu. GPC Bee yalie 1aeT HeraTUBHBIEC MPOTHO3BI 0 OyAyIeM aMEepUKaHCKOW SKOHOMHKH. B TO ke BpeMs
B EBpo3oHe pemaroTcs mpobiemsl ¢ nedunuraMu OFHKETOB OTICTBHBIX CTPaH, MPOOIEMHBIE CTPAHBI YCIICIITHO

MPOAAIOT CBOU OOJUTAILIMY U B I[EJIOM SKOHOMHKA 0KUBaeT”’, — oO0bsicHUI AHapei Amypa. “Emie onun daxtop
pOCTa €BpO — PE3YIbTATHI CTPECC-TECTOB €BPOIEUCKUX OAaHKOB. XOPOIINE OKHUIaHUsI ONpaBIaiuch: u3 91 6anka
€BPO30HBI HE MPOIILJIN TECTHI TOJIBKO 7”°, — moOaBui Hukomnait iBueHKo.

ITo MHEHUIO HAIIUX PKCIIEPTOB, €BPO U JAIIbIIE Oy/IET pacTH Ha o3uTHBE. “EBpo mo-mpexxHeMy mnpeape-
KaloT Kpax M3-3a OIODKETHBIX MpolieMbl HekoTophix cTpad EC, Ho y CHIA ceroans 6osnbliie mpobieM, U Kpax
TeM OoJiee BEpOsITEH, XOTS M HE B 3TOM 1oy, — roBopHT firypa. [To ero MHEHUIO, 10 KOHIIA TO/1a €BpO OyIeT
B kopujope $1,3-1,35. A 3ammpennpapnenus “/Iuamantbanka” Bamepuit OleliHUK H BOBCE HE MCKITFOYACT, YTO
B Ommkaiiime napy Mecsies Baimora Ctaporo Cera nmomopoxaet 70 $1,4 3a eBpo. Tak kak B YkpauHe 1osuiap
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ocTaHeTcs Ha ypoBHe 7,9 TpH., To eBpo y Hac Oyzaet B kopuaope 10,3-10,65 rpH./eBpo, a ecnu onpaBaaeTcs mpo-
rao3 OJeifHnKa, TO €BpO YK€ B CEHTS0pe y Hac MokeT cTouTh Oombine 11 rpH! Tak kak Ha cTabMIbHOM Oakce
3apaboTarh He MOTYYUTCS, TO MOKHO YacTh JCHET BIOKUTH B €Bpo. Hanpumep, uneH npasienus 0anka “@opym”
Banum Bepe3oBuk coBeTyeT JHOOUTENSIM HATMYHON BaJTIOTHI XPAaHUTh COEPEKEHUS B PABHBIX YacTsAX B TPUBHE,
JIOJUTape M €BpO, YTOOBI MUHUMHU3HUPOBATH PUCK PE3KOTO POCTa WU MaJIeHUsI Kypca TOW WIIM WHOM BalIOTHI.

Bknagbl — TO/IbKO BHMU3

Jerno3utsl — mo-TpeKHEMY caMble JIOXOHBIEC BIIOKEHUSI (OHU C JINXBOM MOKPHIBAIOT CKPOMHYIO MH(DIIsI-
[IUI0) U MO-TIPEeKHEMY MX JOXOIHOCTh CTAaOMIIbHO CHUXaeTcd. [lo coBaM aupexTopa 1o MapKeTUHTY U pa3BU-
Tuto mpoaykToB Platinum Bank Anmkes OneliHuka, ¢ Hauana WO CPETHUE CTABKH TI0 BKJIAJIaM B HEKOTOPBIX
0aHKaX CHU3UIUCH MakcUMyM Ha 1,5%, B Bamore — Ha 0,8-1%. [IpuuuHbl CHIYKEHHS CTAaBOK MPEKHUE: N30BI-
TOYHAs JTUKBUAHOCTH OAHKOB U MEJJICHHOE BO30OHOBJICHUE KPEAUTOBAHUSI, — TOBOPUT HAaYaJbHUK YIIPABICHUS
posuuuHoro 6usHeca [ITYMb Banepuii [1aryii. Heraue kpymubie 6aHKH 110 6-MeCSYHBIM BKJIaJaM B TPUBHE JAOT
MakcumyM 15-16,5% rogoBsix, B gomuiapax — 9-9,5%, eBpo — He 6onblie 6,5-7,5%.

M naneiie ctaBku OynyT elie MeHbIIe, MPEeayPekAatoT Halll SkcnepThl. Ho o1HM cUMTaloT, 4TO HOBBIX
AaHTHPEKOPOB MO CTaBKaM He OyeT. “B aBrycre CHMKEHHE CTaBOK OyIeT 3aMeISAThCs, BEAb OHH YK€ TPUOITH-
KAlTCsA K JOKPU3UCHOMY YpOBHIO. B OkTAOpe majeHue u BoBce MOXKET OCTaHOBUTbCS Ha ypoBHe 14% ropo-
BBIX 110 BKJIaJly B TpUBHE Ha | ToJ — M3-3a COKpAILEHUS TPUTOKA BKJIAJ0B”, — cunuTaeT Biagumup Onekciok.
Ananutuk uHBecTkoMmnanuu Dragon Capital Anactacus TylokoBa TakkKe CUHMTAET, YTO CTaBKH B Onmxkaiiive
JIBa-TPH Mecsla OyIyT CHHUXKAThCsI, HO TOJBKO MO KPaTKOCPOUHBIM BKJIagaM (10 6 MecsieB). A BoT Banepwuii
[Tamyit npexynpexaaer, yTo 10 KOHIA rojla CTaBKU MOTYT MaJaTh pe3ue, yeM Mbl oxxugaeM. “‘Hekoropsie skc-
MEPTHI OXKUAIOT OTKPBITHS B ONMKAUIITNE MECALBI MUPOBBIX (PMHAHCOBBIX PBIHKOB JUISI YKPAUHCKUAX KOMITAaHHUH
u O0aHkoB. Eciy 3T0 pou30iA€eT, TO CTaBKM IO BKJIAJAAM PE3KO YIaayT, Tak Kak JeHbI'M U3-3a pyOexa OymayT Juis
OAHKOB JICIIEBIIC CPENICTB (DUBIHUIL’, — CUUTACT IKCIIEPT.

BbIBO/I MPOCTOI: IO KakOMy OBl CLIEHAPHUIO HE Pa3BUBAINCH COOBITHS, CTABKHU BBIIIE CETOIHSAIIHETO YPOB-
HS TIPU CTaOMIJILHON CHTyallud B SKOHOMHUKE HE MOAHUMYTCS, a 9TO 3HAYUT, YTO HYXKHO JeNaTh BKJIAJbI, MOKA
IPOLEHTHI elle JocToiHble. Kcrary, yunThiBas, 4To 3KCIEPThl MPOTHO3MPYIOT POCT €BPO, YacTh I'PHUBHEBBIX
cOepexeHN MOXKHO BIOKUTH Ha JIETIO3UT B €AMHON BaltoTe Ha 3-6 Mec. — MOJIy4UTe KypCOBYIO J0OaBKy K
CKPOMHBIM MPOLIEHTaM.

30/10TO CHOBa 3aTam/10Cb

Bcrien 3a utoHeM, KOTjIa 30J10TO TTOI0POKaIIo 0 peKopaubix $1265 3a Tpoiickyto yHimto (31,1 1), B utone
KEJIThIA METaJJT BOIMPEKH MPOrHO3aM HaIlIMX 3KcrepToB nozemesea — a0 $1160-1190. “3omoTo moaeriesesno
Ha (OHE yIIydIIeHUs CUTyanuu B SkoHOMUKax ctpan EC. Benpb 3011010 paccmarpuBaeTcsi Kak aHTUKPU3UCHBIH
aKTHB, a pa3 MPOSBICHUS KPU3HCa CIIA0CIOT, TO HHBECTOPHI CTAIH U30aBISATHCS OT KEJITOTO MeTajia”, — TOBO-
put Hukomaii IBueHko. YkpanHa B IeHaX Ha 30JI0TO MOILIA BCJIEA 32 MUPOBBIMU TEHICHIIUSIMU: LIEHA MPOAAKHU
HAJIMYHOTO METaJlla B CIUTKaxX cHu3miIach ¢ 331 1o 324 rpu./r, a neHa obparnoro Beikyna — ¢ 305-310 go 295
I'pH./T, YTO U IPUBEJIO K TIOTepsiM B HameM “MuBectnoprderne”.
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IIporuossl Ha Oyayiiee 3070Ta pa3aeainch. OIHU KCIEPThl CUUTAIOT, YTO 30JI0TO OyJIET CTaOMIIBHO,
KaK M CUTyallusi Ha MEKyHapOIHBIX PhIHKAaX: HU €BPO, HU JIOJUIAp HE SBISAIOTCSA JOCTATOYHO CHUIIbHBIMH, UTOOBI
OKOHYATEIbHO MOOEeIUTh KOHKYPEHTAa, U, B TOM YHUCIIe, peIIUTh CyAb0y 3010Ta. Tak, Banepuit OneitHuk cuutaer,
YTO 30JI0TO B aBTyCT€ — Haualie OCeHU OyneT ToproBarbes B mpeaenax $1150-1200. [pyrue skcrepTsl mpodar
30JI0TY pocT. “MBbI He UCKJIIOUaeM pOCTa 30JI0Ta B aBr'yCTe U Hauaje oceHu. Ho o0 KoHIa rojia 3010TO BpsI JIH
npeBbicUT B 1ieHe $1260”, — roBoput Hukonait MBuenko. A Anekceit Ko3bipeB cunTaet, 4To B MEPCHEKTUBE
30110TO OyzeT pactu, “HO He 110 $2000 3a yHIHIO, KaK TOBOPAT HEKOTOPBIE 3KcIepThl, a 10 $1350-1400  cepenu-
He 2011 roga”. Micxoas U3 Takux MPOTHO30B, BKJIAJBIBATH B 30JI0TO HA 3-6 MeCsIIeB HE UMEET CMbIC/Ia — OyIyT
MOTEPH Ha pa3HUILIE MEKIY KypcaMu MOKYIKHU U Tipojaxu (oHa gocturaet 10-15%), a BOT Ha 2-3 roga — BMOJIHE
peanbHo.

®oHppbl “3amep3nmn’”

IMocne HeCKOIBKUX MecsIeB YOBITKOB HAIlld BJIOKEHUS B MaeBble HHBECT(HOH/IbI HAKOHEI] TPUHECIH J10-
XOJI: OTKPBITHIC (OHIBI 32 MeCSI] Tpupocin Ha 2,7%, naTepBanbabie — Ha 4,3%. [1o ciioBaM crapiiero aHaIuTH-
ka KYA “Jlparon Ocet MenemxemenT” Anekcest CoboseBa, yKkpauHCKHH (DOHIOBBIN PHIHOK POC Ha TTO3UTUBHBIX
MEXTYHAPOIHBIX HOBOCTSIX, & TAK)KE XOPOIITUX COOBITHIX B YKpauHe, BPOJIe OKHUIaHUSI O0OPEHUS HOBOTO Kpe-
nuta MB®, a Taxke perieHuil mpaButenbeTBa mo BosMemenuto HJIC. “Poct mor Ob1 OBITE U O0JIee CEPHE3HBIM,
HO CE30H OTITYCKOB CHU3MJI aKTHBHOCTH Ha ()OHIOBOM PBIHKE, TIOATOMY PEaKIHUs Ha XOPOIIHNE HOBOCTH YaCTO
ObLTa 3am03/1aJ7101”°, — TOBOPUT 3KCIepT. B 3aMOpOKEHHOM COCTOSTHUM MHBECT(HOHIBI OyAyT elle MecsIl-/Ba, a
IIOTOM, 110 MHEHHIO SKCIIEPTOB, MOKAET pocT, a 3HauuT [T Dbl cMOTYyT OKa3bIBATh XOPOIILYIO MPUObLIH. “C OCEHH
CUTYaIMs Ha PbIHKE U3BMEHHTCS, TAK KAK HAYHYT PACTH aKIUI KPYITHBIX KOMIIAHUN — aKIIMK METAJLTYypru4eCcKux
npennpustuii, [OKoB 1 kokcoxum3aBonoB”, — roBopui Axapeit fAmypa. “OceHblo peIHKH 0XKHMBSITCS, HO POCT
OyaeT CKpOMHBIM H3-32 HEYBEPEHHOCTH UTPOKOB B OyAyIIeM YKPAUHCKOM 3KOHOMUKH’, — TOBOPUT Bragumup
Omnekcrok. [To MHEHHIO HAIIMX KCIIEPTOB, MHBECT(OHIBI MOTYT TI0 UTOTAM TOJla MMOKa3aTh JTOXOAHOCTH OT 20-
25% no 40%, B 3aBUCUMOCTH OT BuAa U crpateruu Gouaa. [Ipasna, Anekceit Ko3bipes npenynpexaaet, 4to st
HOBHMYKOB (DOH/IOBBIN PBIHOK ITOKA OMACEH M3-3a 3HAYUTENILHOTO o0bema criekyssiuid. [loaroMmy skcmept cose-
TyeT BKJIabIBaTh B ()OH]IbI, KOTOPHIC JILBUHYIO JOJIO JEHET HHBECTOPOB Pa3MEIaloT B TOCOOIUTALIUAX — 3TO
CaMbIil HAJEKHbBI UHBECTULIMOHHBIN HHCTPYMEHT.

Anmon Qoaprox
Ilo mamepuanam Cezo0nus
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[lepeBOAMM KpeaUT B FIPUBHIO

Cracarp 3aeMIIMKOB OT KPH3HCA U PACTYIIETro Kypca
MHBAJIOTHl OAHKHUPBI B3SUTUCH emle ¢ KoHia 2008 — Havana
2009 ropos, nuiiet CeromHsi.

MeHsTh BalOTy KpeIuTa HY>KHO, €CJIM JI0 €ro Iora-
mieHusa octajgoch 10 neT.

Torna u3-3a pocta Kypca goiuiapa K rpuBHe Ha 60%
MHOTHE M3 TeX, KTO TPEX/IE MOTydall KPEAUTHl B HHBAIIOTE,
HE CMOTJIM HOPMAJIbHO TUIATHTh 0 HUM. UTOOBI U caMUM He
NOTHOHYTh, ¥ JIaTh 3a€MIIUKaM IIAaHC COXPAHHUTh KyTUICHHbIC
B JIOJIT aBTO U JKWJIbE, OAHKHUPHI CTAIH Tpeiaratb UM pecT-
PYKTYpH3aIMIO: J1aBaTh KPEAWTHBIC KaHUKYIBI (BpEeMEHHOE
CHI)KCHUE WM OTMEHY TUTIaTeXeH 1Mo 3aiiMy), H3MEHSITh Tpa-
(UK TOTaeHNs], YBEJIMUUBATh CPOK KPEIUTA U T. 1.

Habop sTux Mep ¢ Hauana Kpu3uca MOYTH HE U3Me-
HUJICS, KPOME OJJHOW — paHblile OaHKH MOYTH HE MEePEBOIH-
JI BaJIIOTHBIE KPEIUTHI B TPUBHIO, a TENEPh — MOXKAIYHCTA.
Bepnee, ycnoBusi mepeBoja 10Jra M3 PUCKOBAHHOW HWHO-
CTPAaHHOU BaJIOTHI B POIHYIO HAIMOHAIbHYIO OBLITU HEBBITOI-
HbIE. A Tenepb OaHKUPBI UX CMATYMIH. MBI pa300painch, CTOUT JIM IEPEBOIUThH BAIIOTHBIN KPEAUT B TPUBHIO, U
y3HaJM, Kakue 0aHKH JeNIaloT 3TO Ha HanboJee BHITOIHBIX YCIOBUSX.

Yto npepnaraiot 6aHKUPbI

Hu3ska craBka. [T1aBHast JIETHSISI HOBUHKA PECTPYKTYPHU3aLUU — CMSTYEHHE YCIOBUI NEepeBoja KpeauTa
13 UHBAJIIOTHI (JI0JU1apa, eBpo, MIBEHLapCcKOro (paHka) B IPUBHIO, TOUHEE, CHIXKEHHE CTaBOK. 10/ Ha3aq OaHKu-
PBI TIpeJIaraii BMECTO BaTFOTHOTO KpeauTa oA 13-15% rpuBHeBbii o 25-35% rogoBbIX (TUIATEXKU 110 KPEIH-
Ty IIPU 3TOM BbIpacTanu B 1,5-2 pasa), a Tenepb y HEKOTOPhIX OAaHKOB CTaBKH I'yMaHHbIE — B nipeaenax 16-20%
B rof. “IIpenyaraemasi ceroiHs MPOIEHTHAs CTaBKa MO KPEIUTY, KOTOPBIN MEPEBOIUTCS B HALBATIOTY, Ha 4-5%
HIDKE, YEM 110 HOBBIM KpenuTam’, — pacckazanu B npecc-cinyxoe “BTb banka”. “CraBka it HOBOToO aBTOKpe-
JuTa B rpuBHE ceituac 24% rooBbIX, a 0 KPEAUTY, IEPEBEICHHOMY B IPUBHIO M3 BaJIIOTHI, HE IPEBBICUT 17%”,
— n00aBHU HAYAJIBHUK JIeapTaMeHTa pO3HUUHBIX npopax “YkpCubOanka™ MBan McromuH.

Bricokuii Kypc. A BOT Kypc nepecdeTa KpeauTa B TPUBHIO HE paAyeT. PaccuuThiBaTh Ha TO, UTO KPEIAUT
OyzeT epeBe/icH B HAIBAIIOTY 110 KypCy Ha MOMEHT moitydeHus kpenura (5,05 rpu./$), dero B cynax po0uBaror-
Cs1 HEKOTOPBIE 3aEMIIUKH, HE CTOUT. Y BCeX OAHKOB Kypc KoMMepueckuii — 7,90 rpH./$
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Kak nepepect1 KpeauT B rpuBHIO

YT1oOBI MepeBeCcTH KPEIUT U3 MHBAIIOTHI B HAIBAIIOTY, BaM HYKHO 00paTUThCS B CBOW OaHK, y3HAB, Mpel-
JlaraeT J1 OH TaKyl0 BO3MOXKHOCTb, U, INIABHOE, YCTPOSIT JIM BaC YCJIOBUS KOHBEPTAIL[MM — JAJIEKO HE Bce OaHKH
IpeJIaraloT XOpoIIue CTaBKH Mo TpuBHe. [IpuiyeM JOKyMEHTOB MHOTO HE HYKHO. ‘“3aeMIIUKY HYKHO OOHOBUTD
TOJIBKO CIIPAaBKY O Aoxoaax. OCTallbHble TOKYMEHTHI 110 KPEAUTHOMY JIOTOBOPY PAacCMATPUBAIOTCS B MPEKHEH
KOMIIJIEKTAUH (TO €CTh MacCIOpPT-KOJ, JTOKYMEHTHI Ha KBapTUPY U T. 1), — TOBOPUT JUPEKTOP AemapTaMeHTa
yIpaBiIeHus IpoayKTamu po3HudHoro ousneca VAB banka Anrton IllanepeHkos.

Taxxe Ipy KOHBEPTALMM KpeAUTa MPUACTCS 3apy4MUTHCS MOMIEPIKKON Cynpyra U MOPY4YUTENIeH, eClu
TaKOBBIE €CTh. XOTsl OaHKU HE OepyT 3a KOHBEPTALMIO KPEAUTOB KOMUCCHUH, JOMOIHUTENIbHBIE PACXOIbI BCE JKE
OynyTt. Harmpumep, ecnu 6aHK MEPEeBOAUT KPEAUT B TPUBHIO 110 MEKOAHKOBCKOMY Kypcy, OH MOXeT B3sTb 0,5%
0T CyMMBI niepeBosia. Takke mpuaeTcsl MOTPATUTHCS Ha YCIYTHM HOTapuyca. MI3MeHeHHe BalloThl KpeAauTa Io-
Tpe6yeT BHECCHUSI M3MECHCHUI B JA0roBopa, a 3Ha4YUT, U UX IMOBTOPHOI'0O HOTAPHUAJIBHOI'O 3aBCPCHU. Csetiana
CruipiHa IPEATIOI0KIUIA, YTO ATO MOKET 000UTHCH B cyMmy OT 600 rpH.

KOHBepTMPOBaTb UIn HeT

TeopeTrnueckast BoIroJa OT KOHBEPTAIlMM OYEBHIHA — HAJ[ 3a€MIIMKOM OOJIbIe He OyIeT BUCETh PUCK
oyepeIHOro o0Bajia rpUBHU M, COOTBETCTBEHHO, YBEIMUEHHs TPUBHEBOIO SKBUBAJIEHTA IUIATEXKEH M0 BAIIOTHO-
My KpeauTy. Bens 00IbIIMHCTBO 3a€MIIMKOB MOIyYaeT 3apIuiaTy B HalBaaoTe. Ho BOT Ha mpakTHKe BCe 3aBUCHUT
OT Kypca, a TAaKXKe OT TOT0, CKOJIbKO BPEMEHHU OCTAJIOCH 10 TIOJIHOIO NoralleHns kpeaura. Hamm skeneprtsl cuu-
TAIOT, YTO B ONMKaiIIie Ba-TpH rojla TPUBHE OOBAJIBI HE YIPOXKAIOT.

“Cxopee Bcero, J0 KOHIIA rofia Kypc aosuiapa Oyzxer 7,8, a B CIEAYIOIIEM TOIy MOXET ynacTh 10 7,5
rpH./$. Ckopee Bcero, Kypc Ha ypoBHe 7,5-7,8 TpH./$ mpOmEpKUTCS B TEUCHHUE CICAYIOUINX TPEX-IISATH JIeT”,
— CYMTAET MPE3UJICHT YKPAUHCKOTO aHAJUTHUYECKOTrO 1eHTpa Asekcanap OxpuMenko. CommaceH ¢ TaKUM Mpo-
rHo3oM u pykoBoautens ALl FOREX CLUB B Vkpaune Hukonait iBuenko: “MupoBast 5JKOHOMHKA BOCCTaHaB-
nuBaeTcs, a y Hac Ha Hocy EBpo-2012, 3HauuT, 4T0 OymeT MPUTOK WHBECTHUIMH, a Kypc — cTabuieH. Eciu He
OyzeT mo0anbHBIX YKOHOMHUYECKHUX KaTaKIM3MOB, Mbl OkHJaeM cpeanuii kype B 2012-2015 rr. Ha ypoBue 7,5
rpH./$. O6Ban rpusHU 10 10-11 TpH./$ B Onmkaiiiye TpU-TISATH JET MAJIOBEPOSTEH .

A 9TO 3HAYUT, YTO, OCTABUB KPEAUT B UHBAIIOTE, 110 HEMY MOXHO COKOHOMUTH — BEJIb BBI OyJeTe TIa-
TUTH TI0 KPEIUTY 10 Kypcy 7,5 rpH./$, a He 7,9 kak ceiiyac, K TOMY )K€ Y BaC OCTaHETCsl HU3Kasl BAFOTHAS CTaBKa.
To ecTb TeM, y KOTro 10 KOHIIAa KpeauTa 3-5 JeT, OT KOHBEpTallMK MOKHO OTKa3zarbes. “Ho ecnu 1o norameHus
KpeauTa ocTanoch 8-10 jeT u Gosbie, TO KOHBEPTUPOBATH HYXKHO 00s13aTenbHO! B mobom cirydae uepes 10 met
KypC TPUBHH K J0JIapy OyaeT 3HauuTeabHO Bhiie 10 rpH./$”, — yBepen Aunekcanap OXpUMEHKO.

Anmon Qoaprox
Ilo mamepuanam Cecoons
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Koro 6osiblie BCero 3aTpoHeT
BO3pacTaHue naaTbl 3a
KOMMYHaJlbHble YCNYyIrU

IMoBblIeHNe KOMMYHAJIBHBIX Tapu()OB — OIHA U3
CaMbIX aKTYaJIbHbBIX M BaXKHBIX TeM JJIs1 OOJBIINHCTBA YK-
panHIeB. Benpb ¢ Hauana aBrycra 3a ra3 nIpuaeTCs IUIaTHTH,
Ha 50% OGosnblie, ¢ OKTAOPS MPaBUTEILCTBO IIAHUPYET I10-
BBILIICHUE IICH HA TEIUIO U Topsdylo Boxy. [la M mMpOrHO3EI
HSKOHOMHCTOB B CBSI3M C 3THM TOXE HE YTEIIAIOT — H3-33
ATOTO BO3MOXKHO TIOIOPOKaHHE M MOTPEOUTEIBCKUX TOBA-
poB. [Ipu 3TOM ypoBeHb 3apIuiaT Kakum ObLI, TAKUM U OC-
TaHETCSL.

3aro NpaBUTEIBCTBO YCHOKAMBAET HACEIEHUE, UTO
IpaKJaHe MOTYT BOCIOJIb30BATHCSI IPOrpaMMOM rocynap-
CTBEHHBIX CyOCHIUH, 4TOOBI MJIATUTH MEHBIIE 32 KOMMY-
HaJbHbBIE YCIYTH, & POCT IIeH 000CHOBBIBAET TEM, UTO HYXK-
HO criacarh CTpaHy OT OAaHKPOTCTBA.

Ilo nmanabiM MHcTHTyTa Aemorpaduu WM COIUAITb-
HBIX UccienoBanui uMm. Iltyxu, ceronus B YkpanHe OKOJIO
20% rpakaaH KHUBYT 3a uepToil 6eqHocTu. Kak mporosu-
PYIOT CIIELUATHCTHI, TIOCIIE TTOBBIIICHHS TapU(OB ATOT MO+
Ka3aresib CyHIeCTBEHHO HE U3MEHHUTCSI, HO 3TO TOJILKO Oia-
rozapsi CyoCHIUsIM, 32 KOTOPBIMU COOUPAIOTCS 00OPATUTHCS]
MHOT'ME YKPAUHIIbL. A BOT Tpa)KJaHe CO CPEAHUMHU JOXO/1a-
MU MOT'YT MTOCTpaAarh.

Ionyunts cyOCHIMM Y HUX MEHBIIIE MIAHCOB, IIOTOMY M MPHUIETCS OOJBIIE MJIATUTh 32 KOMMYHAIbHBIC
YCIIyTH U BMECTE C TeM — HKOHOMHTH Ha cebe. [TonpoOHee 0 ToM, KaKk yBeTU4YeHHE Tapr(OB MOBIUSIET HA YPO-
BEHb JKM3HU YKpauHIIEB, — B Oecene “J{Ha” ¢ 3aBEayIONTUM OTEIOM UCCIEAOBAHUN YPOBHS KU3HHU HACEICHUS
WuctutyTta nemorpaduu u conuanabHbIX ucciaenoBanuit um. Ityxu Jlronmumoi YepeHsko.

— Jlronmwita HukonaeBHa, Kakye CJIOM HAaceJIeHUs B MEPBYIO OYepeab 3aTPOHET YBEJIIMUEHUE TUIATHI 32
KOMMYHaJIbHbIE YCIYTH U KaK U3MEHHUTCS YPOBEHb OCHOCTH B CTpaHe?

— Ilo HammMM MccaeI0BaHuAM, €ClId TapU(bl Ha )KUIMIHO-KOMMYHAJIBHBIE YCIIYTH U Ha TOIUIMBO BO3-
pactyT Ha 20% nnu 30%, 3TO CyIIeCTBEHHO NOBIUAET HA KU3HB JIIOAEH cO cpelHuMHU goxonamu. Ho B 3ToM HeT
HUYETo CTPALIHOIO, IOCKOJIBKY Y HAC Y/IEIbHBIM BEC pacX010B HA KOMMYHAJIbHBIE YCIIyTH U TOIUIUBO OYEHb HU3-
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kui. U IIpHu poCTE TapI/I(bOB MMPOUCXOAUT HE3HAYUTCIIBHOC YBCIIMYCHUEC YACIBHOI'O BE€Ca 3TUX PACXOH0B.

IIpobGnema B 1pyroMm — Mbl 04€HH MHOTO TPAaTUM Ha IMUTAaHUE, H3-3a Y€TO OCTACTCSI OY€Hb Mo CBOOOI-
HBIX CPEJICTB, U3 KOTOPBIX HY>KHO OIUIATHTh ATH KUIUIIHO-KOMMYHaNbHBIE ycInyru. Hacenenue, npuHasiexa-
niee K OSTHBIM CJIOSIM, €CITH OJJHOBPEMEHHO MPOU30MICT MOBBINICHUE TApU(OB U CHIKEHUE TIOPOTa BXOKICHHUS
B MPOTPaMMy TOCYJapCTBEHHBIX CyOCHIMI, B 3TON CUTyallMu TOJIBKO BHIMTphIBaeT. Koneuno, OymyT ciion Hace-
JIEHUs1, KOTOPBIE MOCTPAIAIOT, HAIIPUMED, JIIOAH CO CPEAHUMHU JoxoAaamu, rmatusinue 300 rpuBeH B mecsll, OyayT
BBIHYKJIEHBI TU1aTUTh 450.

91u 150 rpUBeH BBIPHIBAOTCSI U3 CEMEMHOTO OFO/KETa, a MX MOTJIH ObI TOTPATUTh HA JIOCYT, HAa TIPOJIO-
BOJIbCTBEHHBIE TOBAapbI, HA OBITOBBIE YCIYTH, a OyIyT TPATUTh HA XWibe. KOHEYHO, 3TO MPUBOIUT K CHUKEHUIO
JKU3HEHHOTO YPOBHSI, K CYKCHHIO TIOTPEOUTEIHCKUX BO3MOXKHOCTEH, HO KPUTUYIECKOTO B 3TOM HHYETO HET. MBI
MHOTO MUCAJN ¥ TOBOPUIIU O TOM, UTO CIIJI0BAJIO MOBBIIATh Tapudbl B Oosee Onarononyydnbie roasl — ¢ 2002-
ro o 2006-i. 3To ObLI0 OJIATONPUATHOE BPEMS, KOTIa HOMUHAIBHBIC JJOXO/bl HACEJICHHS POCIIH BHICOKUMHU TEM-
MaMu, HO UMEHHO B 3TH T0JIbl TapU (bl ObUITH 3aMOPOKEHBI. A TETeph, B IEPUOJ] KPU3HCA, KOT/IA IOXOABl Y MHOTHUX
JTa)Ke CHU3UJTUCH, TMTOBBIIIEHUE Tapr(OB JIFOU MIOTYBCTBYIOT HAMHOTO CYIIIECTBEHHEE.

— Eciu 6b1 Tapudbl Ha KOMMYHaJIbHbBIE YCIYTH BCE K€ IMOBBICWIIM B TaK Ha3bIBa€Mble OJ1aronoiy4Hble
TOJIbI, KaKue Obl MPEUMYIIECTBA MBI UMEIIN CETOIHS?

— M1 ObI YK€ MOIXOIUIH K CTPYKTYpPE PacXOA0B Pa3BUTHIX CTPaH, KOTJla HACEIEHHE MOJHOCTHIO MPO-
MJIaYMBAET CTOUMOCTD YCIIYT, TOCYAapCTBO 3TO KOMIIEHCUPYET CPETHUM U OOTATHIM CIIOSIM HACEJICHHUS], @ HE TOJb-
Ko OemHbIM. I MBI OBI YK€ MPUBBIKIIM, YTO Ha KUJIbE HYKHO TpaTUTh He 8% noxoxaa, a 15%. I[Totomy 4TO BO
BCEX CTpaHaX MHUpa OOCTYKHBAHHE KIS CTOUT HAMHOTO JIOPOKe, ueM y Hac. M 310 He ObUTO OBl Teneph TaKUM
00JIE3HEHHBIM.

IMouemy nronu Bceraa roBopsIT, YTO Y HUX HU3KUE JOXO/IbI, UM TIOXO KHUBETCSI? DTO B OCHOBHOM IICHXO-
morudeckuit HacTpoi. KoneuHo, ecinu Buepa miarexkka npuinia Ha 300 rpuBeH, a ceroads — Ha 450, a 3apriara
HE BBIPOCIIa HU Ha KOTIEHKY, TO YeJIOBEK OyAeT HEIOBOJIEH M CKAXKET, YTO 3TO CHU3WIIO €T0 KU3HEHHBIN YPOBEHb.
Ho nanbonee 601e3HeHHO HAaceIeHNE BOCIPUHUMAET MOBBIIICHHE [IEH Ha T'a3, 0COOCHHO )KUTENHU CENbCKUX pe-
TMOHOB, KOTOPBIM 3uMOil npuaercs niaaruth no 600-800 rpuBeH B Mecsll. Beap ras 3arparusaer Bce — OTOILIE-
HUE, TOpsAUyIo Boay... [lmatuts OymyT Oomnbliie Bce, Jaxke T€, y KOro ra30BOil MIINTHI HET B KBAPTUPE, U KTO Ta30M
HaNpsSMYIO HE TOIUT.

— Kaxk yueHblif ¥ COLIMOIIOT BBl YK€ YYBCTBYyEeTE€ 00€CIIOKOEHHOCTh CPeAH YKPAaWHIIEB MO TTOBOAY TOTO,
YTO OHU HE CMOTYT 3aIUIaTUTh O Tapudam?

— BoapmuHCTBO Ar0AEH celiuac NBITAIOTCS BOBpEMs IJIATUTh 3a )KUJIbe, HO 00JblIe TPEBO-
AT T€ CJIIOU HACEJIEHUS, KOTOPbIE IPOCTO NEPECTAIOT NIATUTh U HE A€Nal0T 3Toro rogamu. Takoe
HCKakeHHe ecTh B HalleM obmecTBe. Bece cunTaroT, 4To rocy1apcTBO UM 4YTO-TO JAOJIKHO, a OHHU
— HeT. U ecau ux 4To-TO HE YyCTpauBaeT, OHU NPOCTO MOTYT He 3amiaaTuTh. Ho 3TO HenpaBuiIb-
HO. DTH YCJIYTH NOJYYEHBI, JpyTroe Jej0, KAKOTO OHM KayecTBa, HO 3a HUX HYXXHO 3aljJIaTUTh. A
Takoe OOIIECTBEHHOE OTHONIEHHUE, MPH KOTOPOM X04y — IlJIady, X094y — HET, U KOTJa MpHu 3TOM
MOXET PACTH 3aJ0JKEHHOCTh, CYMTAETCS HOPMAJIbHBIM, U YEJIOBEK CIIOKOMHO XMBET Ja)e Toraa,
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korna y Hero goiru mo 20-30 Teicsid rpuBeH. B mepuoa moBeIeHUs TapupoB caMas CTpamrHas
npobjiemMa UMEHHO B 3TOM.

MHorue Jrau MOATAAYTCS TOMY HACTPOKO M MPOCTO OTKAXKYTCS TUIATUTh. Hemapom mpaBUTENBCTBO
BEPHYJIO MEHIO 32 HECBOEBPEMEHHYIO OIUIaTy YCIYT. JTo ObUIO Ja)e B COBETCKHE BpeMmeHa, HO B 90-x romax
MICHI0 OTMEHWJIH, KOTJa Obljla OrpOMHasl 3a/I0JDKEHHOCTh TI0 BBIIUIaTe 3apa0OTHBIX IUIaT U MeHcuil. Torma 31o
06110 TpeOOBaHNE BPEMEHH, IOTOMY UTO €CJTM YeJIOBEKY 3apIuIaTy 3a arpelib JaloT B CEHTSIOpE, TO MoYeMy e OH
JIOJDKEH TUTATHTD TICHIO, €CITH 10 BUHE TOCYIapCTBa HE MOYYHIT BOBPEMSI ATUX CPEACTB. Terneph TakoiH MacCOBOM
3aJIOJDKEHHOCTH 110 3apIuiaTaM U MEHCHSM HET, €CIIH €CTh, TO 3TO MUGPHI B npenenax 5% ¢GoHma 1o 3apruiaTam.
Ho 3T0 ckopee OTIieNbHbIC SBJICHUS, a HE MPaBHJIA.

— IpuHUMas BO BHUMaHHE 3TO, YKPAUHIIBI OyTyT BOBpEMs OILIAYMBATh YCIIYTH WK MAaCCOBO 00paTsaTcs
3a cyocuausmu?

— 3a cyOcuausaMu Moy T Bce, KTO UMEET Ha HHUX MpaBo. JTa Mporpamma HomyispHa, H ee 00IIecTBO
YBaKaeT, pu 000 BO3MOXXHOCTH Mosb3yeTcsa. Ho ee MOryT monyuuTh Aaxe JIIOAH, He HYKIAIOIUecs B I10-
MOIIM OT TOCYAApPCTBA, OHA BE/Ib HACUUTHIBACTCS MO ouimanbHeiM goxonaMm. K coxaneHnto, o0mecTBo, eciu
Jla’ke JIOXOJ AOCTaTOYEH, MbITAETCS MOIYYUTh OT TOCYapCTBa BCE, YTO MOXKHO. A YTO KacaeTcsi MacCOBBIX He-
I1aTeXel, To Ha/lel0Ch, UTO UX He OyzeT. S mpocMaTprBaia JaHHbIE O 3aJJOJDKEHHOCTH HACEJIEHUS Mepes KOM-
MYHaJbHBIMH CIIy>KOaMH, 1 OHM U3 TOJIa B TOJ] HEMHOTO PacTyT, HO 3TO B OCHOBHOM T€ MHOTOJIETHHE JOJKHHUKH,
K KOTOPBIM NPUOABIISAIOTCA JIFOAU, NTONABIINE B 3aTPYJHUTEIBHOE TOJ0KEHNE U3-3a Kpusnuca. Ho nbBuHas 1ot
HaceJIeHUs IUIaTUT U eaeT 3To BoBpeMs. KoneuHo, OyaeT O6osibliie HaceaeHHs, KOTOpPOe He 3aX04UeT WK He CMO-
JKeT minatuthb. 1 310 camas cyuiectBeHHas npobdiema.

— Ilo Bamum IMPOrHo3aMm, KakK B IICJIOM MOKET U3MCHUTHCA YPOBCHD KU3HU O6H.I€CTB8.?

— M1 OKa3auCh B CIIOKHOM CUTYaIlMH, KOTJIa HETIOHSTHO, 4To OyaeT. Eciu ynacTes ynep:karb SJKOHOMU-
Ky OT JaJIbHEUIIero MajeHus, TO CUTyalls BRIpoBHsETCS. Tenepb Bce 3aBUCUT OT IKOHOMUKH, KaKoil oHa OyaeT
B Ommkaiimme nonrona. Koneuno, B o01iecTBe JaBHO Ha3peld KOPEHHBIE pedOpPMBI, BCE JOILIO O TAKOW KpH-
TUYECKOWH OTMETKH, YTO O€3 HUX HEBO3MOXKHO JIBUTaThes nanbine. K coxkanenuto, pedopM moka uro Het. Bpone
Obl ObLi1a 3asBJIEHA MMOJINTUYECKAS BOJIS, HO IIOKA OHA HE peajn30BaHa. Y HAC BO3MOXHOCTHU MOJJIEPKKH CaMbIX
OeHBIX HcUepnaHbl Bce: OONBUIMHCTBO HACENEHUSI CTPAHBI )KUBET 3a CUET MOMOIIN OT TOCYIapCcTBa, OCTAIACh
TOJILKO aKTUBHAS MOJIUTUKA. [103TOMY U4TOOBI HE JOMYCTHTH BO3pACTaHUs YPOBHS O€HOCTH, HY>KHO MTOJKITIOYATh
Jrofiel K Tpyay, aKTUBU3UPOBATH MX SKOHOMUYECKOE MOBEACHHE, X KU3HEHHYIO MO3UIINI0, OPMUPOBATH, HAKO-
HEIl, TpaXJaHCKOe 00IIeCTBO, 0€3 3TOTO TPYAHO JIBUTATHCS BIIEPE/.

HoBble nnaTeXxXKu

KuesnsHe nony4nnu nepBble MIATeKKH C MOBBIIICHHBIMU Tapu(aMu, U HEKOTOPbIE, MSTKO TOBOPSI, YIH-
BUIMCh. HarmomMHuM, 11I€HY 3a OTOIUIEHHE U TOpsiuyl0 BOAY JOJKHBI ObuIM MOAHATH Ha 40%, HO B IaTexkax
MOSIBUJIMCH OOJbIIINE CyMMBI. “MBI ®KHBEM B IByXKOMHATHOW KBapTupe. Panbiie rmiartuiu 315 rpuseH, a ceifyac
npunuia kButanuusg Ha 500! 31o 58%!” — Bo3mymaercs ["anuna [TaBmiok, xuBymas Ha KpacHo3Be3nHOM mpo-
criekre. [lo ee cioBam, y coceneit cutyanus enie Xyxe — BMecTo 180 rpuBeH OHU MOJIYYIIN MJIaTeXKy Ha 270,
Y 3TO 32 OJTHOKOMHATHYIO BCETro B 25 METPOB!
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Hounr. XKurens ABro3aBoackoit BianucnaB KOKOBUXUH yIUBHWICS, UTO Y HETO MOSIBUJICS IO 3a ra3: “Mpbl
BCET/Ia BOBPEMs U MOJHOCThIO TuiatuM. OTtkyaa ponr?”. Jlonru 3a ras, kak o0bsacHWI HaMm HavaiabHUK [ MBI
KITA Cranucnas KarmyHeHKO, MOSBIISIOTCS JIETOM, KOTia B IOMax IJIaHOBO OTKJIFOUAOT TOPSIUYIO BOLY, U, COOT-
BETCTBEHHO, JIFOAM (TEOPETUUYECKH) IMOAOTPEBAIOT €€ Ha rasy, pacxoays ero 0osibliie, 4eM 00bIYHO. J{oKa3bIBaTh,
YTO BbI TPEJIM Ta3UKHU C BOJIOHM Ha IUIMTE, HUKTO HE coOupaeTcs. HauucisroT 1onr aBToMaTuyecku BCeM, Y KOTO
HET cYeTUHKOB. “OCHOBaHME JUIsl TAKMX HAUYMCIIEHUH — aaBHee noctaHosineHue KadbMuna. Ilnaty He BhicTaBiIs-
0T TOJIBKO TE€M, Y KOTO €CTh I'a30BbIi cueTyuk’ , — roBopuT KarnyHenko. [IpaBaa, kueBiissHe B MPOILIbIE TO/IbI
TaKUX HAKPYTOK 32 OTCYTCTBUE TOPsIUEH BOABI B IJIATEKKAX HE 3aMeyaliu.

QOuepeneit Het. [Toka 10-npoLEHTHBIE CKUIKY JIs1 KUEBIISIH, KOTOPBIE PETYASpHO U 10 20 yncia oriayu-
BaroT JKKY, He BBeieHbl. OHU NOSIBSITCSA, Kak yBepsieT 3aMMapa Asekcanap Masypuak, oceHbro. 3aro ¢ 1 aBrycra
cyOCUaMM CMOTYT MOJIy4aTh CEMbH, IJIaTa 32 KOMMYHaJIbHbIE Tapu(dbl Y KOTOPBIX TpeBbiIaeT 15% ot moxona, a
He 20%, kak ObUI0 paHbIe. JJis TbroTHUKOB Mopor cyocuauit ymensiwics ¢ 15 1o 10%. Ho ouepeneit B cobe-
cax moka He Habmromanock. “M3-3a ynpoliieHus: CUCTEMBI, TyMal0, UX U He OyneT”, — TOBOPUT 3aMHaYaIbHUKA
ConomeHnckoro yrnpasieHus corzamuthel Tatesina Kozak.

YTo HY}XHO pans cy6euamm

C aBrycra odopmienue cyocuanu yrpoieHo. Ecnu panbIie 15 CKUIKY Ha “KOMMYHAJIKY  HaJ0 OBLIO
MPEABSIBUTH 8§ TOKYMEHTOB (Aekiapaiuio, cpaBky u3 bTH, o cocraBe ceMbH, TPyJIOBbI€ KHUKKH...), TO TENEPh
TPU: 3asBJICHHE, CIIPABKY O JIOXO/AaX U JIEKIapallnIo.

Ilencrnonepam ee GJaHK MPUILTIOT MO TOYTE, & OCTAJIBHBIM €r0 MOXKHO B3iTh B cobece. B nmekmnapa-
IIUIO HAJ0 BIMCATh BCE JIOXOJIbI JIOAEH, TPONMUCAHHBIX B KBAPTUPE, JaHHBIC O IPYTUX KBApTHUPAX U MAIIMHAX,
€CJIH eCTh, a TAKXKe KPYIHBIX pacxojax 3a rnocienaue 12 mecsieB (MOKyIKa KUJIbs, aBTO, OriaTa 00ydeHus).
CotpynHuku cobeca MOTYT IPUHTH OCMOTPETh KBapTHPY, a APYrHe AaHHbIE MEepenpoBepUTh B HaloroBoil. Ha
CcyOCHINIO MOXHO HE PACCUMTHIBATh, €CJIM CEMbsl CHAET JKUJIbE, UMEET OOJIbIIE OJHOTO aBTO, B TEUEHHE roja
clenasna KpymnHble MOKYIKHY, OTIadiBalia yeIayru Ha cyMmy Oornee 8430 rpH. WM uMeeT TPYA0CnoCcoOHOTo “6e3-
JebHUKA”: 0€3pab0THOT0, HE CTOSIIETO HA yUeTe B CIIYKOe 3aHATOCTH.

Huna Jluxoeuo
Ilo mamepuanam /lenv
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KaK He cTaTb }KepTBOM KOJIJIEKTOPOB

3a monTopa roga Kpuzuca mpodeccust KOJIEKTOpa MPeBpaTHiIach U3 TUKOBUHKU B TO, YTO HA3bIBACTCH,
“y Bcex Ha ycrax’. He MyapeHo, Beb eciiu Kypc Jojuiapa BbipactaeT Ha 60%, TO 4acTh 3a€MILUKOB HE MOXKET
OoJbliIe OTHOCTHIO MJIATUTH TI0 BAJTIOTHBIM KpeIuTaM (a TaKUX CPEAM UIIOTEKH U aBTO3aiiMoB ObL10 10 80%), 1
OaHKM TOBOPAT KOJUIEKTOpaM “¢ac’.

Ho nazno npusHare, 4To yaiie o0beKTaMH Mpeciae0BaHus KOJJIEKTOPOB CTAHOBSITCS T€, KTO MJI0XO FacUT
WM BOOOIIIE HE TacuT 0oJiee MEIKUEe KPeIUThl HATMYHBIMU, HA TEXHHUKY HIIU 110 KPEAUTHBIM KapTaM. boee Toro,
TaKue JOJTU OaHKU ONTOM IMPOAAIOT KOJUIEKTOPaM, U MOCIE CMEHbBI KPeauTopa 3aeMILUKH JOJKHBI MOraliaTh
KpEIUTHI He (PUHYUPEKICHUIO, @ KOJUIEKTOPCKONW KOMITAHUH.

To ecTh KOJIIEKTOPBI OYEHB JJa)Ke XOPOIIEHHKO OKOMAINCH B YKpanHe, ¥ 3TO MPU TOM, UTO 3aKOHOJATEIbHO
BOTIPOC WX CYIIECTBOBAHUS MOJHOCTHIO HE perieH. “EauHoro 3akoHa, KOTOPBIH peryaupoBai Obl AeSITeTbHOCTD
KOJUIEKTOPCKMX KOMITaHUH, B YKpauHe MOKa HET, 03TOMY MbI paboTaeM B pamMKax JIPYrMX 3aKOHOAATEIbHBIX
akToB — Konctutymmm, [ paxmaanckoro koaekca, 3akoHa “O X03sIiiCTBEHHBIX 00IIeCTBaX’, — TOBOPUT JUPEKTOP
kosutekTopckor kommnanuu “YKPBOPI™ Makcum Bypsuok.

Ja, KoIIeKTopbl paboTaloT MO 3aKOHaM U Jake, OObEAMHUBIINCH, HATTMCATIN CBOW 3TUYECKHUNA KOJIEKC O
TOM, YTO MOXKET M 4ero He MOXET JAenaTh Kojuiekrop. Ho, yBeI, naxe camu npodeccruoHaabHble KOJIJIEKTOPHI B
NPUBATHBIX Oeceax TOBOPST, YTO 3TOT KOAEKC — “IUist raylouku’”’. UTo YK TOBOPUTH O ““UEpHBIX” KOJJICKTOPAX,
KOTOpPBIC “pelIaroT BOMPOCKH! 1O J0JTaM B MPUBATHOM TOPSIKE M 0€3 BCIKUX TaM KoAeKcoB? Tak 4TO HEpEIKO
o0eIaHus KOJIJIEKTOPOB CIIE0BaTh OyKBE 3aKOHA PACXOJATCS C peajbHOCTHIO. Jl0 YTIOrOB €70, K CYaCThIO, HE
JTIOXOJIUT, HO JIaBJIEHUE U YTPO3bl B aJIpeC 3a€MIINKOB BCTPEUAIOTCSA HE TAK YK U peliko. A ObIBaeT Tak, 4TO MO
pa3fady nonajgaroT U HEBUHHBIE KEPTBbI, WIN TaBHO MMOTACUBIINE KPEAMT, WIIH, KAK TOBOPUTCS, MPOXOINBILINE
MHUMO. MBI ONBITATINCh pa300paThCs, KaK 3alIUTUTH CBOU IIPaBa, €CIIU KOJJIEKTOP MX HACTOWYHMBO MOMHUPAET.

YTO MM 3anpeLeHo rno 3aKoHy

. coBepiarh 380HKH ¢ 22.00 1o 7.00;

o MPOBOIUTH HECOTIIACOBAHHBIE BCTPEUH U TIEPETOBOPHI C JJOJDKHUKOM;

° YIpoOKaTh )KU3HHU, 3J0POBbIO U UMYIICCTBY NOJIZKHUKA I/I/I/IJII/I YJICHOB €TI0 CEMbH,

o NMPUMEHSTH MEPBI, KOTOPBIE YTPOXKAIOT YE€CTH, JOCTOUHCTBY, ACIIOBOI PEIyTaluy u APY-

TUM HEMMYIIECTBEHHBIM IIpaBaM JOHKHHUKA;
. HapylaTh 00IECTBEHHBINH MOPSIOK;

J NPEI0CTABIATH 3aMILUKY HEMPABIUBYIO HHPOPMAIIUIO OTHOCUTEIBHO €T0 JI0JITra, ITPa-
(OB, IEHU U T. ., B YACTHOCTH, 3aBbIIIATh CYMMY JI0JITa;

° BECTH JUAJIOT C 3aEMILKUKOM OT JIMLA CyAa, IPOKYpPaTypbl, MHJIULIUU U T. 1.;

. pacnpocTpaHsATh KOH(DHUICHIMAIbHYIO HH()OPMAIIUIO O 3a€MIITUKE, B TOM YHCIIE ONFKai-
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MMM pOJACTBECHHUKAM. COO6H_[aTB O Kp€AUTC U CYMMC J0JIra KOJUICKTOP MOXKET TOJIBKO
3aNMHTCPCCOBAHHBIM JIMIIaM, TO €CTh CaMOMY JIOJUDKHUKY, TOPYUUTCIIAAM [0 KPCAUTY, 3a-
JIOTrOACPIKATCIIAM U T. 1.,

o OCYIIECTBIIATh JIIOOBIE ApYrue IEHCTBUS, KOTOPblE IMPOTHUBOpEYaT IEHCTBYIOLIEMY B
VYKpanHe 3aKOHOAATENbCTBY.

Ecnv gonrn — He Bawum

. YTOUHUTE Y NPEICTaBUTEINS KOJUIEKTOPCKOM KOMITAHWH, KOTOPBIA Bac OECIIOKOUT, €ro
uMs U (paMIIINIO, U3 KaKOM OH KOMIIAHMM U MHTEPEChI KAKOTro OaHKa IMPEeACTaBIISIET;

o o0OparuTech K PyKOBOJCTBY KOJJIEKTOPCKOW KOMIIAHWH C TpeOOBaHUEM IEpecTarh pa-
3BICKMBATH JIOJDKHUKA TIO BAIIEMy apecy M Telae(OHY, IMOCKOIBbKY Bbl HE IPUYACTHBI K
MOJTYYEHUIO KPEUTa, KOTOPBIA HAXOAUTCS B UX pa3paboTKe. ITO MOXKHO CJIENIaTh JTUTHO,
a MOXKHO IMHUCHMOM (3aKa3HbIM C YBEIOMIICHHEM O JocTaBke!). B 00oux ciydasx HYKHO
J00aBUTH K MTUCHMY HJTU 3asBJICHHUIO JIOKYMEHTHI, ITOITBEPKIAIOIITNE, YTO JOKHUK, KO-
TOPOTO Pa3bICKUBACT KOJUIEKTOP, HE TIPOXKUBAET C BAMHU B OJTHOW KBapTHpPE (CIIpaBKa U3
JKIKa O 3aPETHUCTPUPOBAHHBIX) M HE BIIAJCET JaHHBIM KIIbeM (OJUH U3 JOKYMEHTOB Ha
paBO COOCTBEHHOCTH).

Takke B mHCbME JIydllle HAalOMHHTH KOJUIEKTOPY, 4TO, cormacHo cT. 20 3akona VYkpaunsl “O0
oOpamieHusx TpaxaaH’, KOMIAHUS JOJDKHA pacCMOTpeTh Baiie oOpalieHne B TeueHHe | Mmecsna,
TaKO€ K€ MUCbMO HY>KHO OTIPAaBUTh PyKOBOJUTEINIO IOpenapTaMeHTa 0aHKa MU cTy>KObl 0€3011aCHOCTH (3/1€Ch
CTOWT TPeOOBaTh YTOYHUTH JaHHBIE TPOOIEMHOTO 3a€MIIUKA M HCKIIIOUYNTH BAIllM KOHTAKTHBIE JaHHbBIE, KaK JIUIIA,
HE MPUYACTHOTO K BO3HUKIIEMY Iepe]] 0aHKOM JI0NTY).

Ecau Baw KpeauT npoganm

Cxema npojaxu Kpeaura JpyroMmy KpeauTopy pernameHtupyercs cT. 512-519 I'paxkgaHckoro konaekca.
Ho Hy>XHO npoBepuTH, MPEAYCMOTPEHO JI KPEAUTHBIM JOTOBOPOM IMpaBO OaHKa MPOJATh JONT IPYyroMy Kpe-
nutopy. Ecnu Het, To cAenky mo mpojake Balllero KpeauTa MOKHO OCTIOpHTh. BooOle npaBa 3aeMIuka npu
IpOAAXKEe KpeAuTa 3auuileHbl. “CaMOBOIBHO U3MEHUTh YCIOBUS KPEAUTA, HAIPUMED, MOBBICUTH IPOLEHTHYIO
CTaBKY, HOBBII KpeIUTOp (B HAIlIEM CIIy4ae — KOJIJIEKTOPCKash KOMIAHUs) HE MOXKET ', — TOBOPHUT MapTHEP Op-
xoMranuu “Anekceii ITyxa u maptaepsr” Anekceil [lyxa.

Ho ecTb uckiroyeHue: eciiy J0roBopoM MpeyCMOTPEHO MOBBILIEHUE CTABKH 110 KPEAUTY 32 HapyILlIeHUE
€ro YCJIOBUH, TO CTaBKa BCe-Taku OyzeT MoBbIIeHa. Eciin jke KpenuT moramaeTcs 1mo rpaguky 1 6e3 mpocpodex,
TO JJIS 3a€MILMKA TIOMEHSIOTCS TOJIBKO PEKBU3UTHI CUETA, Ky/la HY>KHO IUIaTUTh 10 KpeauTy. Eciu e kosiekTop
BBIKYNHJI “TITIOX0I” KPEAUT, 10 KOTOPOMY BbI JJABHO HE IUIATUIIM, TO TOTOBBTECH K MAaCCUPOBAHHOM aTake U cyAam
— KOJUIEKTOPBI Oy/lyT BEIOMBATh CBOE JI0 MOCIIETHETO.
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Kak 3awmTnTbCcAa oT NnpomMsBoia

Ecnu koJsiekTop yrpoxaeT U JieflaeT BCe, UTO IepeunciieHo B 60ke “UTo uM 3anperieHo’.

IMummTe 3asBIEeHNUE B MIIHITUIO U B TIPOKYparypy. ‘B 3asBieHnn 00s3aTeIbHO YKaKUTE, YTO HA BAC OKa-
3BIBAETCS JIaBICHUE, YEM, 110 BallleMy MHEHHIO, COBEPILIAETCS YTOJIOBHO HakazyeMoe npectyiienue. Hanpumep,
JlaiiTe CChUIKY Ha CT. 355 KpuMHHAIBbHOrO KOJeKca YKpauHbl, KOTOpas MPU3HAET HE3aKOHHBIM MPHUHYKIICHUE
K BBIMOJIHEHUIO TPAXKAAHCKO-TIPABOBBIX 0053aTENBCTB, TO €CTh KPEAUTHOTO A0roBopa. [1o Takomy 3asBIeHHIO
MWIHLHS ¥ TPOKypaTypa o0si3aHa MPOBECTU MPOBEPKY M coOparh MaTepuaibl. Eciu Takux 3asiBieHuid OyaeT
TPH, JIeJI0 CTABUTCS Ha 0COOBII KOHTPONIB”, — coBeTyeT crapiuii topuct BOO “3amuTsl npaB norpeduteneit
¢buHaHCcOBBIX yeayr” Anatonuit CoO0NIEeBCKUI;

Ecnu mununus v npokyparypa 0e3eiiCTBYIOT, To/laBaiiTe UCK B Cy/ MMPOTHB KOJUIEKTOPCKON KOMITAaHUH.

“B ncke HaJI0 OCrapuBaTh He (DaKT HATHMYUS UM OTCYTCTBHS JI0JITa — ATO BOMPOC K 0aHKy. B ncke k koJ-
JICKTOpaM HaJO0 YKa3bIBATb, YTO OHHU OKa3bIBAKOT MOPAJIbHOC AAaBJICHUC, HAHOCAT YPOH BalIeiu penyTranunu. Kor,ua
BbI [TOJIAJINTE UCK, Bbl CTAHETE CTOPOHOM MpOIlecca, U IaBJICHHE CO CTOPOHBI KOJUIEKTOPA AOJKHO MPEKPATUTHCS.
I[eno B TOM, 4YTO €CJIM KTO-TO HAC3KACT HA UCTHA, OH NOAMAAACT IIOJ IMTPpOorpaMmy 3alllUThL CBI/II[CTGHCI;'I, a 3To Io-
JIOBHAs1 O0JTH [Tl TPaBOOXPAHUTEIBHBIX OpraHoB”, — roBOpUT AHatonuii CoOoneBckuit. OHAKO /TSl yCTICIITHON
moagadyu ucCkKa (baKTLI HCKOPPECKTHOI'O MOBCACHUA HYKHO JIOKA3aTh. 9T0 MOTYT GBITI: aAyaAnO0— HJIM BUCO3aIlnCH,
MOKa3aHUsl CTOPOHHUX CBHUJIETENEH, KOTOpPbIE MOATBEPAAT, YTO KOJUIEKTOP, HApUMeEp, NeHCTBUTENLHO 1aBUJI Ha
BaC WJIK pasniamiaj JaHHBIC O BalllEM JOJITC.

JIM4HbBIN ONbIT

KuesnaHuH Bnagycnae oTBeTUN KONNEKTOpam “B3aMMHOCTbIO”

“Eme B 2005-M st Opait KpeauT Ha TEXHUKY, PACCUMTAJICS C HUM U 3a0bLT 0 HEM. A B Hadajie dTOTo Trozia
MPHIILIIO TTHCHMO O TOM, 4TO s ocTaics nomkeH 6anky 80 rpu. C mporentamu u mrpadamu 3a 5 et Habexa-
70 850 rpH., a B ciydae cyza ¢ MeHs Tpo3wiInch B3bickath 2500 rpH. (¢ ydueToMm Bcex m3zaepikek). [locie aToro
Hauajgach MHPOpPMAIMOHHAS aTaka KOJIJIEKTOPOB — MUChMa B (hOpMe MOBECTOK W MOCTOSIHHBIE 3BOHKUA. Moe
3asiBJIEHUE B MIJIMIIMIO TOHAYaly HE IPUHSIU (MOJI, MBI 9TUM HE 3aHUMaeMCsl), HO TIOCJIE 5Kajlo0 MIIIULEHCKOMY
HAYaJIbCTBY MPOBEIH MTPOBEPKY KOJJIEKTOPCKON (DUPMBI.

OHOBPEMEHHO S PElTUI OTBETUTH KOJUIEKTOPaM ‘‘B3aMMHOCTBIO”: HAIIel 1Mo TesedoHHOM 0a3e jomari-
HUH TelaeoH U aJipec KOJUIEKTOpa, Ybe UMsI ObIJIO YKa3aHO B MUChbMAXx, B3sUT €r0 JIMYHBIN MOOMIBHBIN. M Hauan
CJ1aTh €My MauKaMU MUCbMa C yTPO3aMH COOOIIUTH O €ro He3aKOHHOM JIeATENbHOCTH B HAJIOTOBYIO, IPOKYPATypYy,
CBY (rocopranbl 00s13aHbI POBOIUTH MPOBEPKH HA TAKOTO poja OOpaleHus TPaXkaaH), OAHOBPEMEHHO 3BOHS
eMy ¢ 19 no 21.45. Komtektopa “xBatuino” Ha 1,5 Mecdiia: OH MO3BOHMII M MPEIJI0KUIT OCTAaBUTh JIPYT ApyTra B
oKoe”.

Ilo mamepuanam Cezo0ms
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YKpauHCKuM n1066musm — “3anagHan’”

Koppynuus

B HameMm MNONMUTHYECKOM U KYPHAJIUCTCKOM
00MX0/Ie YacTO HMCHOJB3YIOTCS OINpEIeNICHUs] U Tep-
MUHBI, CYIIIECTBEHHO OTJINYAIOIINECcs OT CBOETO U3HA-
Y4aJIbHOTO CMBICJIA.

Herouynoe ymorpeOieHue TEPMHHOB M ITOHS-
THUM TMOPOXKIAET B CO3HAHMM YKPAMHLEB IyTAHHUILY
— MHOTHE BEIM KaKYTCS COBCEM HE TE€M, YeM SIBJISI-
FOTCA Ha CaMOM JICJIC, MMOABJISAIOTCA UJIJIFO3WU, XUMEPbI
u mudbl. 3areM Ha O00pbOy C HUMH TPATATCS 3HAYH-
TCJIbHBIC YCUJIHA SKCIICPTOB U ) KYPHAJIMCTOB.

OnHo 13 HanboJIee YacTo U HETOYHO YIOTpeO-
JIIEMBIX CJIOB — JI000M3M. Y Hac 1000MCTaMM, Kak
MPABHJIO, HA3BIBAIOT MOJIMTUKOB, OTCTAMBAIOIINX y3-
KHC MHTCPCChI OTACIIbHBIX q)HHaHCOBBIX HUJIn Jpyrux
Ipyni B yimepo ocTaibHbIM. [IpryemM 3TH MOJUTHKH
MOTYT 6BITB Kak JenyTraraMu napjiaMeHTa, Tak U MH-
HUCTPAMH ITPABUTEIILCTBA.

IIpeamnonaraeTcs Takke, 4TO 3a CBOIO JCATEIb-
HOCTh 3TH JIIOJM IOJIYYalOT OT 3aWHTEPECOBAHHBIX
rpymi aeHsru. OHaKO UCTOPHUSI BOSHUKHOBEHUS J100-
OM3Ma M €ro MPaKTHKa CBUACTEIbCTBYIOT, UTO JCSITCIIb-
HOCTBh OTCUCCTBCHHBIX ITOJIUTHUKOB cnenyeT Ha3bIBAThb
WHa4Ye — 4TOOBI HUKOTO HE BBOJUTH B 320y XKICHUE.

JIo66u3M BO3HUK B AHIVIMM MPAKTUYECKH OJI-
HOBPEMEHHO C TapJIaMEHTCKOW nemokpartuei. Torma
JeTyTaThl TapaMEHTa BBINOJIHSIN, B OCHOBHOM,
npezacTaBuTesbckue GyHkuu. OHU  NpeCTaBIIsIN
HaceJIeHHEe OIpe/esieHHON TeppuTopuu. Jlo6ouctamu
ObUIN T€ JIIOAU, KOTOPbIE aKKyMYJIHPOBAJIU HUHTEPECHI
ATOH TEPPUTOPHH M PACTIONOKEHHBIX HA HEW TPy U
JIOBOJIMJIM UX 10 CBEJICHUS JIeIyTaToB.

Hrak, nepBoe oTimune 10001M3Ma U3HA4YaIHHO-
r0 OT 3TOTO € MOHATHS U3 YKPAMHCKOTO JIEKCUKOHA

COCTOMT B TOM, YTO JIOOOUCTHI CAaMH HE SBISIOTCS TO-
autukamMu. OHU SBJISIFOTCS BCETO JIUILb TOCPETHUKaMU
MeXy “TpylIamMu UHTEPECOB” W NapjJaMEHTapUsSMU.
Oco0eHHO SBHO MpPOSIBUJIACh 3Ta POJib, KOTAa Jemy-
TaThl CTAJIM BBINOJHATH 3aKOHOJIATEIbHbIE (DYHKIINU.
JIo60u3M cTan siBIeHHEM HAI[MOHAJIbHOTO 3HAYEHUS.

Bropoe omnuune eme Oonee OueBUAHO: JIOO-
OUCTBI 3apabaThIBAIOT HAa OOCITY)KMBaHUHU 3aWHTEpE-
COBAHHBIX TPYIII, a BOT MOJHUTUKH 33 9TO HUYETO HE
MOJIy4arOT KpoMe TojIocoB m3bupareneil. JIoOOuCTHI
TPaTAT JICHBI'M CBOMX 3aKa34MKOB Ha OPraHM3aIHIo
nmponaraHauCTCKuXx KaMHaHHfI, EJIb KOTOPBIX — J10-
Ka3aTbh, YTO OT peajHu3alMy UX MPeJIoKEeHHH XOpOoILo
OyzeT BceM.

Pazymeercs, ¢ SJKOHOMHUUECKOW TOYKH 3PEHHUS
71000M3M BpeZeH, TaKk Kak OH siBIseTcs (Gopmoi me-
pepacnpenenenus. Ho Tak jxe 04eBHIHO, YTO B Mpe.-
CTaBUTEJIBCKOW JIEMOKpPATHH OH TMPOCTO HEU30EKEH.
[puHiun “npuObUTM CKOHLIEHTPUPOBAHBI, U3ICPKKH
pacripeiesieHbl” 3aCTaBIIsIeT HOCUTENEH 0COOBIX HHTE-
pecoB OOBEIMHATHCS ISl UX TOCTHKEHUS.

To ecTh 1000M3M — 3TO peanu3aius 1eTCKON
MEUTHI “‘@CITU KaXKIIbI JaCT MHE TI0 KOTIeWKe, eMy He
yOyIeT, a MHE XBaTUT 10 KoHIa nuei”. Ho, B mo06om
ciydae, JOOOWCTCKasl NeATeIbHOCTh HE 3aTparuBaeT
napJaMeHTCKUX Mmporeayp. JlemyTaTsl ToIOCYIOT CBO-
00HO, HE3aBUCHUMO OT TOTO, SIBJISIETCS JIU 3aKOHOIIPO-
€KT JJ0OOMCTCKUM WJIH HET.

HaubGonee uyetko pasHuna mMexnay “ux” no0-
OM3MOM M HAIIUM TakK Ha3bIBAEMBIM “1000M3MOM”
BuaHa Ha npumepe CIIA, rae 3ToT BUI JesTeIbHO-
CTH y3aKOHEH, PEIIaMEHTHUPOBAH U TJI€ CYIIECTBYIOT
npolBeTarolye 1000ucTckue KOHTopsl. [lockonbKy B
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CIIIA cymecTByeT cucTeMa YeTKOTO pa3/iesieHHs Bia-
CTeH, TO MCIIOJIHUTEIbHAS BIACTh Pa0OTAET TOJNBKO B
paMKax CO3/JIaHHOTO TapjaMEHTOM 3aKOHO/IATeIbLHOTO
IIOJISL.

Heszaeucumee
MpesunenT naxke HE MMEET MpaBa 3aKOHOMA-
TEJNbHOW MHUIUATUBEI (3aKOHOIIPOEKTHI, KOTOpBIC B (i) MHAHCOBBLIE KOH Cy" BTALMH,

CIIIA Ha3bIBalOTCS MPE3UAEHTCKUMHU, BHOCHT ACMy- DB}"‘I eHHe HHBEeCTH F' OBAHHIO
TaThl MPE3UJICHTCKOM mapTum). [lapmaMeHnTt Takxe yc- 4
TAHABJIMBACT HAJIOTH W MPUHUMAaET OrokeT. To ecTh CeMHHO P BHB Hﬂec"wpcu
KapMaH TroCy/lIapCTBa HaXOIWUTCS B TMapjaMeHTe, a n Pﬂd’ec{: HOHONBHBEX

WCIIOJIHUTEIIN TOCY/IapCTBEHHBIX MPOEKTOB — B IIpe-
3UJIEHTCKOW aaMHuHHUCTparu. JloOoucTckas nesTelnb-
HOCTb pa3pelnieHa TOJIbKO B IMapIaMEHTE.

d)H HAOHCOBBIX KOHCYJIETAHTOB.

Tak 4TO MOKa JEMyTaThl TOTOBATCSA K IIPUHS-
THIO PEIIEHU, HX MOXKHO yOekKIaTh B IPEUMYIIECTBE
TOrO MJIM MHOTO BapuaHTa. Ho Kak TOJNBKO pelleHHe
IPUHSATO U HACTYIAET JTAll €r0 PEaTNn3aluK UCTIOIHH-
TEJBHOM BIACTHIO, HU O KAKOM “T1000u3Me” pedr HATH |
He MOxeT. [[paBUTENBCTBO IOMKHO PyKOBOACTBOBATh- J

csl BOJIeH Hapoaa, a BOJId Hapo/a BBIPpAKCHA B 3aKO-

Hax. “JIoO0HM3M” B MCIIOJHUTEILHOM BIACTH SIBISETCS L T—

UCKaXXEHHEM, “‘nopuel” (KoppyImiuei) Boin Haposia u
MIOTOMY KECTKO IpeCIeyeTcs.

OredecTBEeHHBIE PeaTNK TOCTATOYHO KPACHO- MK“M“H ¢H HAHGBB

PEUMBO CBUJECTEIHCTBYIOT: B OOJBIIMHCTBE CIyyacB u,m!p MBICAU — B IHEP2UID deHez
Ha3bpIBaeMOE JIOOOM3MOM SIBJIEHME HA CAMOM JIEJIE SIB-

TSIETCS KOPPYMIIHEH.

Braoumup 3onomopes
Ilo mamepuanam Sxonomuueckue Hzsecmus
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[lepBbIM OT }apbl CTPAagaeT MO3rI

K xape, koTopas npuiiia B YKpauHy 3TUM JIETOM, HU-
KTO He OblT roToB. TemneparypHslii pexxum — 38 — 42 rpa-
nyca — TOOMJI PEKOP/bl 32 BCE BPEMsI METEOPOJIOTHUECKUX
HaOmonennit. OTapIxaroiue B YKpauHe TOBOPST, YTO HE Cha-
caroT naxke YepHoe u A30BCKoe MOpsi, a Takxke JlHernp — teM-
nepaTypa Bozbl TaM nmpubmmkaercs K 30-rpajycHOi OTMETKe.

JIBa mecsia Ha3aJ aMEepUKaHCKUE YUYEHbIE MpeayIpe-
JaJId, 4YTO 3TO JICTO CTAHCT CAMBIM JKApKHUM 3a IOCJICIHUC
100 net, u Bce ke B YKpauHE K TaKOMY BBICOKOMY TeMIlepa-
YPHOMY pEKUMY HUKTO NaXKE€ U HE JyMall TOTOBUTLCS: HAIIU
KBapTUPbI U 0UCHl HE 000pYAOBaHbI KOHIUIIMOHEPAMH, JIIOAH
AITyIOTCS Ha jKapy, 0COOCHHO XPOHUYECKH OOJIHHBIC.

M ecnu y Bac 1oMa HET KOHJUIIMOHEPA, aBTO C KOHIH-
[MOHEPOM M KOHJUIIMOHEpa Ha pabouem MmecTe, TO Kapa —
HaCTOsIIIee UCTIBITAHUE UIS BAaC, B TOM YHCJE IJIS 3I0POBBSI.
Bpauu roBopsT, 4TO B Kapy KOJUYECTBO BBI30OBOB ‘‘CKOpOIL”
Bo3pactaeT Ha 20%. Kak npaBuio, BBIE3KAOT K TEM, Y KOTO
Ha0II0MaeTCsl ATONIOT U CEPACYHO-COCYAUCTON CUCTEMBI.

Ho ecnu 15 oqHuX Jrozei 3ajjaya HOMep OJIMH — Kak
TOXKUTH J10 O0Jiee MPOXJIQAHBIX JHEH, TO APYTHe UMEIOT ABOM-
HYI0, a TO U TPOHHYIO Harpy3Ky — pabotarh B xkapy. Ceiiuac
peub HIET 00 MHTEIUIEKTyaJbHOM paboTe, KoTopas TpeOyeT
OombIe CHT (A0Ka3aHOo, YTO MOCIIE TIOCTOSHHOTO (pU3nYecKo-

ro TpyJa opraHu3Ma JJisi BOCCTAaHOBIIEHUS HY)KHO CEMb JHEM,
a ToCJIe MHTEIUICKTya IbHOM Harpy3ku — 14). HemaBHO MUHUCTEPCTBO 3paBOOXpaHEHUs YKpPauHBI TTIOCOBETO-
Bajio paboTOAATENSIM POAJIATH OOSICHHBIN NIEpephIB WM COKpAIaTh pabO4Mii IeHb — B COOTBETCTBUU C TEM-
IepaTrypoi, KOTopasi yCTaHaBIMBAETCA HA TO BpeMs B moMmelneHnu. Hanpumep, eciau temneparypa NpeBbIIIaeT
JOIYCTUMYIO HOpMY (28 TpamycoB) Ha 1 rpamyc, To pabounii AeHb JOJDKEH JAIUThCS 6 yacoB. Ho 310, ckopee
BCEro, He JacT 3 dexra: BO-NepBbIX, YKPAUHIIBI — TPYAOTOJIMKH; a BO-BTOPBIX, Ky/Aa MONTH, €CIIM BEe3/Ie Kapa...
Ho 4genoBek cam cebe MokeT moMoub. BaxxHo nuiib 3HaTh — Kak. MTak, o TOM, Kak BIHSET BHICOKHI TeMIiepa-
TYPHBIM peXUM Ha MHTEJUICKTYalIbHYIO IEATEIbHOCTh YEJIOBEKa, B YACTHOCTH, HAa (PYHKIIMOHUPOBAHHUE MO3Ta U
KaK He JOBOJUTb OPTaHU3M 0 U3HEMOXKEHHs B jkapy, “JlHI0” paccka3bpIBaeT JOKTOp (PU3HKO-MAaTeMaTHYECKUX
Hayk, nmpodeccop, nupekrop MHcTHTyTa SKON0OTHN YenoBeka Muxani Kypuk..

SRR ALY

— Muxaun BacunbeBuu, B ’xapy 4elIOBEKY Xy)Ke TyMaeTcsl, CIOKHEE COCpenoTounThes... Kak Biauser
’Kapa Ha MO3T yejioBeKa?

— IIpobneMy MOXKHO paccMaTpuUBaTh C TOM TOYKM 3PEHHUsI, YTO MO3T YeioBeka Ha 98% cocTouT u3 cBs-
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3aHHOM BOJBI. A C APYToW CTOPOHBI HY)KHO YUUTHIBATh TEMIIEPATYPY, B KOTOPOH HAXOJUTCS TEJIO Y€I0BEKa, 110-
TOMY YTO BCSKHH MIEPETPEB — 3TO YACTUYHOE WIIM CYIIECTBEHHOE M3MEHEHHE (Da30BBIX CTPYKTYP BOJBI, IOTOMY
YTO BCE B ’KMBOM OpPraHM3Me 3TO0 — OMOJOrMYecKue MOJEKYJbl U Boa. Mo3r — Hanbosee YyBCTBUTENbHBIN K
BOJIe B JIIOOBIX BapuaHTaX. C OHOM CTOPOHBI €CIIM YETIOBEK MbET HEKAUeCTBEHHYIO BOY, TO TO IJIOXO BIHUSET
Ha yMCTBEHHbIE cr1ocoOHOCTH. C APYroi CTOPOHBI, €CJIN B KAKOM-TO 4aCTH MO3Ta MPOUCXOJUT NEepeHanpsHKeHUe
n3-3a 00€3BOXKMBAHUS B OPraHU3ME, TO 3TO TOXKE BeIET K (PYyHKIIMOHATBHBIM HapyIeHusiM. M 9To 04eHb BaXKHO,
YTO Yallle BCET0 CETOJHS BCTPEYAETCS, TaK 3TO TO, YTO B HACTOAIIMI MOMEHT M3-3a COCTOSIHUS DKOJIOTHH y Hac
OOJIbHBIMU SIBJISIFOTCS [IOYTH BCE JIFOIU.

Camoii pacnipocTpaHEHHOM SIBIISIETCS CEPACUHO-COCYAUCTast JUCTOHMA. [ Mo3ra 3To Takke sBiseTcs
po0OIEeMOii, TOTOMY YTO BCE HarpeBaeTcs U u3MeHsercs. U ecnu y yenoBeka 4yTh-uyTh HapylIaeTCs TOMEOCTa3,
U3MeHsieTcs ero pyHKIMoHaIbHOE cocTosiHUE. C OHOI CTOPOHBI — 3TO COJIHEYHBIE U TETJIOBbIE yIaphl, C Ipy-
roif — 93To 1enas Ky4a Ooyie3Hel, TeM WM WHBIM 00pa3oM CBSI3aHHBIX C aKTUBHOCTBHIO Mo3ra. Bona sBisieTcs
MOCPETHUKOM MEKIY BHEIIHEH Cpefoil M YelOBEeKOM M TaKOM MEXaHU3M, B YaCTHOCTH, JUIsl YeIOBeKa, 1aeT I1o-
3UTHBHBIE U HETaTUBHBIE BEIIIH.

TO, YTO CCroJiHsd HaM IroBOPsT (bl/ISI/IOJ'IOl"I/I — HC NICPETrpeBaThCA, HCAO0JITO OBITE Ha COJIHIIC, UCITOJIB30BAaTh
COJIHCYHBIC JIYYH YTPOM WA IMO3AHUM BCUYCPOM, — OTO UMCCT IMPAaBO Ha CYIICCTBOBAHMUC. Ho 1o Pa3siInIHbIM
npuinHaMm €CThb €IIC OAHO CEPbE3HOC O6CTOHT€J’IBCTBO, KOTOpPOE€ COCTOUT B TOM, UTO HaA (1)OHC COJIHEYHOI'O U3JTy-
YCHUS CCTh CUIC U U3JTYUYCHUC KOCMOC&, KOCMHYCCKas SHCPIrus. Ona uMeeT HECKOJIbLKO APYruc 3aKOHBI. Kusrie
OpraHu3Mbl OT HEC IMOJIYYAr0T ,I[OHOJIHPITGJIBHLII;'I HCTaTHuB.

Omna OombIne mposiBiseT cedst Toraa, Korjaa y Hac — Houb. HaOmionaeTcs, uto Oomnbie nH(ApPKTOB, UH-
CYJIBTOB IIPOMCXOJIAT OKOJIO YEThIPEX-IISITH YacoB yTpa — B TOM YHUCIIE U M3-3a 3TOTO U3Iy4eHus. 5 xouy orme-
TUTb, YTO M3ITyUEHHE aTMOC(EphI, U3ITyUYSHHE OKPYKAIOIIEH CpeIbl — ITO OUEHb CEPhE3HBIN (PaKTOP IKOJIOTHYE-
CKHUX ONaCHOCTEH Ui HAILeTo ¢ BaMH 37I0pOBbs. Eciiy uenoBex 310poB, TO U TaK MEPerpeBbl BEAYT K KIETOYHBIM
HapyIIEHUSIM HOPMAJIbHOTO (DyHKIIMOHAIBLHOTO TI0JIsA, @ €CJIA Y Bac €CTh MPOOJIEMBI, TO TIOJ BO3/ICHCTBHEM Tiepe-
rpeBa OHH OyJlyT yCUJIMBATHCS — TOIJIA Bbl BefleTe ce0sl He CHHXPOHHO K TOMY (DyHKI[HOHAJIBHOMY COCTOSTHHIO,
KOTOpo€ BaM 0co0eHHO mpucyie. CKakeM, Bbl — 4yTb-4yTh TMIEPTOHUK U TaK CIYyYUIIOChH, UYTO BaM IIPUILLIOCH
HEMHOTI'0 O0Jiblile MOOBITh HAa COJHIE, Bbl HE MUJIM KaUE€CTBEHHOM BOJBI HU JIO TOTO KakK IMOMAJIM Ha COJIHLE, HU
nocine. Koneyno, y Bac nocie neperpesa MoJICKOYUT AABICHHUE, MOXKET CHIIBHO MOJACKO4NTh. Ho mydine Bce 310
PEayHIpPEaUTh.

— Kakast HopMasnbpHas Temreparypa Ui JesiTeIbHOCTH Mo3ra?

— He 6onee 37-38 rpaaycoB, MOTOMY 4TO MOTOM YK€ BO3HUKaeT mpobiema. Tak mpuaymMaHO MpHUPO-
noit. Y ecniu remneparypa 10XoauT a0 39, To 3TO yKe 04eHb TPYAHO, TOTOMY UTO B BOJIE €CTh TaK Ha3bIBAEMbIN
dazoBsiif nmepexos. Tak, Boga, KOTOpasi HarpeBaeTCs HaPUMeEp, A0 KUIIEHUS, TOCTENEHHO MTPOXOIUT HECKOIBKO
¢azoBbix nepexonos. Ho Boma, kotopas Harpenach 70 40 rpaxycoB, yke Ipolia yepe3 CTPyKTYPHbIH (a3oBbIii
nepexoi. DTO 3HAYUT, YTO OHA MOXKET U3MEHHUTh CBOE B3aMMOCHCTBHE C OMONIOTrMYECKHUMH MOJIEKYIaMHU, a 3TO
MOJKET HETaTUBHO MOBJIHUATH Ha MO3T. DTH (Pa3bl UMEIOT OOJIBIIIOE 3HAYCHUE, TIOTOMY YTO, HAIPUMED, KUTITICHAS
BOJIa C TOYKH 3PEHUSI €CTECTBEHHOW YHEPTUU HE SIBJISETCS KMBOM, €€ elle Ha3bIBaloT “‘MepTBoil”. [Ipu kumnsye-
HUU €CTECTBEHHAs! SHEPreTUKA BObI, KOTOpas JA€TCs MPUPOJON, CTAHOBUTCS 3HAYUTENIBHO MeHbIe. [ToaToMy
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MOXKHO CKa3aTh, YTO MAaKCHUMAaJIbHAsI TEMIIEpaTypa, KOTOPYIO BbLAEPKUBAET MO3T, — 110 39. YBenuuuBaercs Ha-
rpy3Ka Ha KJIETKH MO3Ta, OJTHAKO 3TO HE 3HAYUT, YTO BCE KJIETKU OyAyT OTMHPATh, HO 51 XOUy HAIIOMHUTh, YTO aK-
TUBHOCTH pa0OTHI KJIETOK MO3Ta U3HAIIMBAET caMU KJIETKU Mo3ra. OHM HE BOCCTAHABIMBAIOTCS U YeM OOJIbIle U
Jaie OHU UCUE3Ar0T, TEM 3TO XYXKe U XyxkKe JUIs PYyHKIIMOHATBHON aKTHBHOCTH KJIETOK MO3Ta. DTO MPOBOIUPYET
0os1e3HU, KOTOpBIE BEyT K TyrOJYMCTBY, HHCYJIbTaM, 00Je3HN AnblreiiMepa u ToMy nojgooHoe. Kietku mo3ra
JIaHbI YEJIOBEKY Ha OIPECIICHHOE BPEeMsI U UX BOCCTAHABIIMBATh OPTraHU3M HE YMEET.

99

— Kak Biusier kauecTBeHHas BOJa, Ty, KOTOPYIO TEMEeph HA3bIBAIOT “‘CTPYKTYPUPOBAHHON’, HA JIESATENb-
HOCTh MO3Tra U HEKaueCTBEHHAas1?

— CTpyKTypupOBaHHas BO/a, U TMpoIIe “KUBas’™ BOJA, UMEET HAauOOIbIIYIO OIU30CTh K BHYTPHKIIE-
TOYHOW Bozle 4yenoBeka. OAHUM U3 MPOOOPa30B KUBOM BOJIBI MOXKET OBITH Tajias Boja. CTpyKTypa Tanoi BOJbI
COXpaHseTCa MPU KOMHATHOW TEMIIEparype MIECTb-BOCEMb YaCOB, MOCKOJIBKY 3a CUET TEMIIEpaTypbl OHA H3Me-
HSIET CTPYKTYpPY M CTaHOBHUTCS OOBIYHOM BOJOW. Tak BOT KOIJa YEJOBEK IBET CBEXKYIO TalIylO BONY, TOIZA OH
BOCCTaHABIMBAET CBOU OPTaHU3M. A 3TO BEJIET K JIOJITOJIETHIO, 3TO U 00ECIIEUNBAET COXPAaHEHHE BOJJTHOTO TOMEO-
cta3za. Ho OTHOCUTENBHO KIIETOK MO3ra, K COXKaJIEHUIO, 1 HE 3HAI0 TAKUX JaHHbBIX, KOTOpPbIE Obl IOKA3bIBAIH, YTO
3TO UMEET MpUHIUIHATbHOE 3HaueHue. U elle ecTh oueHb BaykHAsi OCOOCHHOCTh — A3TO CBsi3aHHas Boaa. OHa
HAaxOJMTCS B TCHOMHBIX KJIETKax OpraHusMa denoseka, nmoroMy uto JIHK, kak 0CHOBHast MOJIeKysa OpraHusMma,
B CBOEH CTPYKTYpE COJAEPXKUT CBA3AHHYIO BOJY. AMMHOKUCIIOTHI ¥ BOJIa 00pa3yIoT LIETHYIO CTPYKTYpPY CaMOTo
JHK. Beixoawut, uro JIHK 6e3 Boapl HE MOKET ObITh HOpMATBHOW. B HacTOSAIUI MOMEHT, MBI OTMEYaeM, 4TO
HY>KHO NMUTH OOJIbIIIE BOJIBI, TOTOMY YTO €CJIM YEJIOBEK YacTO 00€3BOKUBAETCSA, €CIH HE MOMOIHSTh, HE TIOZIep-
JKUBATh y OPraHU3Ma COOTHOIICHHS CBS3aHHOM BOJABI M CBOOOHOM (Kakasi OMBIBAET KJIETKH), TO OPTaHU3M BbI-
ChIXaeT. BricbIxaHue opraHu3mMa — 3TO KOCTEHEHHUE, a KOCTEHEHUE — 3TO BCEBO3MOXKHBIE Oomsiuku. J{is Mmo3ra
ATO O3HAYAET MPOBOLMPOBAHHIE PA3HOOOPA3HBIX 3a00IE€BAHUIA.

— EcTb 11 Kakue-To 0COOEHHOCTH TOr'0, KakK ICTU MCPECHOCAT >Kapy‘7

— ¥ gereii npocto OoibIe BOABL. YeMm cTapiiie CTAHOBHUTCS YEJIOBEK, TEM MEHbBIIE B €r0 OpraHu3Me
BOJIbI. A KorjJia peOeHOK pOXKIAEeTCs, TO OH OT MaMbl MOIyYaeT OMpe/IeICHHOE KOTUYECTBO CBSI3aHHOW U MPOU3-
BOJIHOM BOJIBI. DTO — KOHCTaHTa. O4YeHb BaKHO, YTOOBI UEIOBEK B TCUCHHUE JKU3HH MOJICPIKUBAT 3TO COOTHO-
mieHue. JeTsamM HyKHO exXeTHEBHO TUTh BEICOKOKAYECTBEHHYIO BO/Ty. MOXKHO CKa3aTh, YTO B CHITY TAKOM sKaphl HE
PEKOMEH/IyeTCsl TUTh CIaJKNUE HATUTKU. DTO HE SIBJISETCS BOJAOW, 0COOCHHO HE MOJXO/IAT Fra3uPOBAaHHBIC HAMUT-
KM, HE HY>KHO ITUTh KOHCEPBUPOBAHHBIEC HAMTUTKHU, & BOBCE HE MPUEMJIIEMO MUTh AJIKOTOJIbHbIE HAMUTKU. HyKHO
MUTH TOJIBKO BOJY O€3 KOHCEPBAHTOB, MAKCUMAJILHO €CTECTBEHHYIO, C €CTECTBEHHBIMU MUHEepaiamu. [ToTomy
YTO, HAaIlpUMEP, BOJIA, MPOMYIIEHHAs CKBO3b (DUIIBTD, SBISICTCS “MepTBOi”. Ho ecnu nepkarh Ha JTHE KyBIITHHA
KPEeMHHUH U3 PUIBTPA, TO ITO — YK€ COBCEM JPYyroe Aeio. ITo OyIeT BapHaHT JIOMAITHETO KOJIO/IIA.

Oxcana Muxkonrox
Ilo mamepuanam /lenv
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KOMMEHTAPUU K 3AKOHOLATEJIbCTBY

[IpocTble BONpOCHI

Jler nsaTh Ha3aa 3HAKOMBIN JEMyTat, 3arpH-
METUB Ha MOEM paboveM CTOJIe 3aTePThIN IK3EMILIIP
Konctutynuu 1996 rona, coctpun: “Jlro6ute 6ubmamo-
rpaduyeckue peakoctu?”’ IIoMSHYTBINA ITyTHUK HBIHE
CMEHWJI UJICOJOTUYECKUE MPUCTPACTHUS BKYIIE C MOJIU-
TUYECKUMU OpUeHTUpaMu. M ceromHs oH SIpOCTHO pa-
TyeT 3a BO3BpallIeHHe K KOHCTUTYIIMOHHBIM HCTOKAM.

Kto?

Ero HbIHEmHME KOJUIETH 10 IAPTUHHOMY
CTOWJIY, PETMOHAJIBI, JaBHO HE CKPBIBAIOT CBOETO Ha-
MepeHus “oOHynmuTh” monutrpedopmy. OHU OTKPHITO
HayaJld TOBOPUTh O HEOOXOJUMOCTH KOHCTUTYI[HMOH-
HOM pecTaBpaiiu cpasy nocie nodeibl CBOETO BOXKISA
Ha Mpe3uACHTCKUX BbIOOpax. [Ipunsartas 14 net Hazan
Koncrurynus, Onaronaps ycunusMm SIHyKOBUYA B €T0
KOMaH/Ibl, MO’KET TPEBPATUTHCA U3 IPAaBOBOIO apTe-
¢axTa B momHOBeCHBI OCHOBHOW 3aKOH.

Jns tex, kro He B Kypce (71100 mo3adbln), —
KopoTkuii JnkOe3. OredecTBeHHy0 KoHCTHTYIMIO,
npuHATyto 28 utoHs 1996 rona, moasepriiv “peMoH-
Ty” 8 nexadbps 2004 rona, MeXay BTOPBIM U TPETbUM
TypOM TPE3UJAEHTCKUX BBIOOpOB. M3MeHeHue Tekcra
[JIaBHOTO TOCY/apCTBEHHOI'O JIOKyMEHTa CTajl0 dYa-
CTBIO CIIOKHBIX JIOTOBOPEHHOCTEH MEXAy BIACThIO
u onmo3unueil. Hopanmu ocinalnsiiy mo3uIKU TIIaBbI
roCyl1apcTBa U PACIIUPSIIN MOTHOMOYHs Pajbl, KOH-
CTUTYHPOBAaB MapIaMEHTCKYI0 KOAIHUIIHIO.

Jenyrarckoe OOJBIIMHCTBO MPEBPATHIIOCH
B CYOBEKT BBIJBM)KEHHUS MpeMbepa U IVIaBHBIA MHCT-
pyMEeHT (GOpPMHPOBAaHUS MCIOJHUTEIBHON BIacTu.
Bripouem, pedopma BITIIIa HECKOIBKO KOpsIBOK. B Hep-
BUYECKHX YCIOBHAX MOJIUTHUUECKOTO MIPOTUBOCTOSHUS
HOBYIO MOJI€NIb KOPPEKTUPOBAIN HA XOIy, M3yBECUUB
HEIUIOXYIO0 HJEI0 JBYCMBICICHHOCTSIMU U IIPOTUBOPE-
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qusMU. B oBepienue Ko BceMy He ObUTH COOITIOICHEI
CTpOTrHe MpaBuiia KOPpeKTUPOBKU OCHOBHOTO 3aKOHa.
HeckonbKo HOBIIECTB HE TIPOIITH 00SI3aTENBHYIO MIPO-
BepKy KOHCTUTYLIMOHHOTO Cy/a, YTO KaTEropuyeCKu
BOCITPEIIAIOCh.

IamsaTys o0 9ToM, TPOTHBHHUKU pedop-
MBI TIPUHSUTUCh KPHYaTh O HEJETHTHMHOCTH OHOM.
Hapymienne mnporenypsl JaBajo MOBOA OOPaTUTHCS
B Konctutyumonnsii cyn. KC runorernuecku mor
BBIHECTU BEPAUKT O HEKOHCTUTYIIMOHHOCTH 3aKOHA
No2222, koM OblTa BBEJIEHA B ICCTBUE HOBAs Pelak-
st OCHOBHOrO 3aKoHa.

Cnyuncs nonodnoe, Koncturynus-04 noreps-
na OBl FopuIMYecKyto cuiny, a Koncturynusa-96 obpena
OBl HOBYIO *U3Hb. CIIyXH O peanu3aluu Mog00HOTro
cleHapus NOSBWINCH, €1Ba Hora Bukropa Omenko
crynwia Ha bankoByro. Cam Bukrop AnapeeBud, kak
U CIIEIOBAJIO OXKU/IaTh, OBLT 3aIMCHBIM XYJIUTENIEM pe-
dopmbl. I HEOMHOKPATHO TPO3MII CTAaTh €€ MaadoM.
Ho rapanr ymen, a Konctutynuus ocranacse.

Hacran yepen Buktopa @enoposuya. 28 UtoHs
cero roaa, B JeHb poxjaeHuss OCHOBHOro 3akoHa,
cmeHmMK HOmieHko HemoOphIM CIOBOM OTO3BaJICs
0 HbIHEImHeN Bepcur KOHCTUTYIMH, MOCITYKHUBILEH
“NpUYMHON pa30aIaHCUPOBAHUS M CEPHE3HOTO KPH-
3Kca BIacTH . 3a0/IHO OH MOXBAJIWJ PEIAKINI0 U3HA-
YaJbHYyI0, KOTOpasi, M0 €ro clioBaMm, “TpoIllia UCIIbITa-
HUE BPEMEHEM .

Hewmynpeno, 4To Bckope Obula MpeAnpuHsTA
riepBasi TOMBITKA MIOBTOPHO BOWTH B Ty e MPABOBYIO
peky. B nmpoekTte HOBoro 3akoHa 00 OOIIeHAIIMOHAb-
HOM pedepeHayMe OBUIO MPETyCMOTPEHO: HAPOT
Ha TUIEOMCIIUTE BIpaBe OTMEHSTH 3aKOH O BHECEHUU
KOHCTUTYLIMOHHBIX u3MeHeHuil. He cnoxwunocs. 10
HIOJISI MTApTHEPHI PETHOHAJIOB MO KoaIUIuu — “biok
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JIuTBMHA” 1 KOMMYHHUCTBI TOCTABUIIN TIEPE U3SAIIHON
WHUIMATUBON mnutar6aym. COOTBETCTBYIOIIAs HOpMa
OblIa U3BATA U3 3aKOHOIIPOEKTA.

Ho yxe gepe3 uersipe aus B KC nossuiiocs
npeacTaBieHue 252 JemyTaroB, KOTOpPHIE MPOCHUIIU
Cyleil paccMOTpEeTh BOMPOC O KOHCTUTYIIMOHHOCTHU
3akoHa Ne2222. MuHunmaropamu oOpalieHus: BBICTY-
MWW TapJIaMeHTapUHU-PErHOHAlIbI, YTO HE OCTaB-
JSJI0 COMHEHUH MO TOBOAY KOHEUHOM IIeNH 3aTeu.
OnmnoHeHTHl BJIACTA OOpaTWIM BHUMAHUWE Ha JBa
CUMITOMAaTUYHBIX 00CTOSITENHCTBA. Bo-mepBbIX, 3a
JIBa JTHS JI0 TIOSIBJICHUS JEMYTAaTCKOTO MOCTaHUs TIJia-
Boii KoHcTHUTYITMOHHOTO Cyna ObLT M30paH AHATOIUN
['onoBuH, KOTOPOro emie A0 ToJI0COBaHUSI Ha3bIBAIU
SBHBIM (paBopuTOM baHkoBOH. Bo-BTOpBIX, Cynbeii-
JIOKJIAUYUKOM 110 “meny” o 3akoHe No2222 Ha3zHauuiIn
Cepres BnoBuuenko. Ob6a — ypokenisl JlonOacca,
o6a (mo HeoduIMaTLHOW, HO aOCOIFOTHO HAJEKHON
nH(bOpMaIMH) MOSBUINCH B BBICIIEM CYIEHCKOM CO-
OpaHUU C JEeTKOW pyku pernoHasoB. O0a, BEpOSITHO,
HE MOTYT CUMTAThCS TOHKUMHU 3HATOKAMH KOHCTHUTY-
MOHHOTO TipaBa. ¥ l'onoBuHa 3a miuedamu — Oosee
YEeTBEpPTH BeKa CIYObI B OpraHax roc0e30nacHOCTH,
y BnoBuuenko — 10 jetr paboTbl BO “BHYTPEHHHX
opranax” Jlonenka. B oOmeM, rotoBbie Kaapbl aJIs
Benennanckoit KOMUCCHH.

OnHUM CTTOBOM, MHOTOYHCIIEHHBIE 3JI0MbIXaTe-
JU YTBEPKJAIOT, YTO ATOT AYIT MPUMET TaKoe pelie-
HUE, KaKoe HY)KHO BIIacTu. TouHee, Jaxke He TaK: OJIUH
03BYYHT, a IPYyTO¥ MPOBEIET TO PEIlIeHHE, KOTOPOE Ha-
NUIyT Ha baHKOBOM M MPUIILTIOT UM C OKa3HEH.

Mpsi, pa3zymeercs, OTKa3blBaeMCsl BEpPHUTh B
MPEAB3ATOCTh JOCTOMHBIX HOCHUTEIEH MaHTUMh. A
MIOTOMY YIOPHO MTHOPHPYEM CIyXH O TOM, YTO HaJ
MIPOCKTOM PEIISHHUS TI0 ey O KOHCTUTYIIMOHHOM pe-
dbopme TpyasaTes Jioau, Hukakoro otTHomeHus Kk KC He
HAMEIOIIIHE.

HpI/IMCM BO BHHUMAHHUEC TOJIBKO CBCIACHUA, ITO-

TEPPUTOPHA AcHer

Ne32(176)2010

CTYIHBILHKE OT UCTOUHMKOB B KOHCTUTYIIMOHHOM cy/Ie.
OHu yTBEpKIalOT, YTO BEPAUKT CyAEH OKUAAeTCs yiKe
B Hauaje oceHH. lIpennonokxurenbHO — He MO3XkKe
NEepBOM JAeKaabl OKTAOPSL.

O ToM, Kak MOXET BBIIVISIIETh 3TO pEIICHHE,
YyTh MO3KE. A TMOKa 0 TOM, K 4yemMy cue Bukropy
denopoBuyy.

3auem?

Kazanoce Obl, TIIymbIil BOIIPOC — KTO X He
XOYeT MpecioByThIX “‘momHomounii Kyumer”? Ho ne-
¢axTo SHyKOBHY M Tak mepedpas Ha ceOs BCIO MOJ-
HOTY BJacTH B cTpaHe. UToObl yOenuThCs B 3TOM,
JIOCTaTOYHO O3HAKOMUTHCS C 3asBJICHUSIMM T'apaHTa U
BBICKA3bIBAHUSIMU €TO0 MHOTOYMCIIEHHBIX KIJIEBPETOB.
He Tonpko Bukrop ®enopoBud JIMYHO, HO U YUHOBHHU-
KU MPE3UJICHTCKOM aJMUHUCTPALIUH €KETHEBHO JJAt0T
MOpYUYEHUS, Pa3laoT 3aJlaHusl, OTAAIOT MPUKa3bl, U3-
naroT pacnopsbkeHus. Humano He Gecrnokosick 0 ToM,
YTO OOJIBIIMHCTBO MHUITMATUB HAXOIUTCS 3a Mpe/eria-
MU UX KOMIIETEHIINH.

EnuHcTBEHHOM, KpaliHE BSUIOW, TPAaBOBOM MO/~
MTOPKOH JIJTsI TOTOOHOW KHITy4eH TeSITeIbHOCTH MOXKET
CIIY’)KHTh pa3Be 4YTO CBEXKECJICIUICHHBIH 3akoH “O0
OCHOBAaX BHYTPEHHEW M BHEUIHEW MOJUTUKK . B HeM
COJIEPKUTCSL YTOUYHEHHOE OMPEICIICHUE MOHITUS “Ha-
[MoHaIbHas 0e3onmacHOCTh”. OTHBIHE, Oy/Ie KETaHHe,
“0e3neKOBUI’” KOMIIOHEHT MOKHO OTBICKAaTh B JIH000M
BOIIPOCE M BO BCSIKOM TIpoiiecce. A 3HaYUT, SIHyKOBUY
kak raBa CoBOe3a BIpaBe BTOPIarbCsi BO BCE MbIC-
JUMBbIe chephl MOJUTHYSCKON, IKOHOMUIECKON U 00-
LICCTBEHHOM KMU3HU. BO BCSKOM citydae, ero Jouepsl,
MMOXO0KE, CYUTAIOT MMEHHO TaK.

Opnnako 3akoH 00 “ocHoBax’” o0Open cuity co-
BCEeM HeZlaBHO. Ho M OTCYTCTBHE FOPHUAMYECKOTO “KOC-
THUISI” HUCKOJIBKO HE MEIIAJIO BIACTUTEIIO COBEPIIATh
pPa3MaIIruCcThIe MOJTUTUICCKHUE IBHIKCHHUS.

JIosAnpHBI  TIpEeMbEp, CrOBOPYMBBLIM  CIIH-
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Kep, MOCIYyIIHAs KOAJINLUS, PyYHOE NPABUTENBCTBO,
yroJUiMBasi MPOKypaTypa, IMpelaHHble T'yOepHaTOpHI,
OecriomornHas onmno3unus. JKu3Hp U Tak npuodpena
JlocTaTo4HO HapsaHblii Bua. K uemy fnykoBuuy, mpu-
BBIKIIEMY K IIPOCTBIM PEIICHUSIM, CIIOKHBIE TPIOKH C
tpanchopmanmenr Koncrurynnu?

Jnst Hadasna CTOMT BCIIOMHUTB, YTO AEHCTBYIO-
W PYJIEeBON CTpaHbl GOPMY IIEHUT HUYYTh HE MEHb-
me coaepkanus. Eciu BbIpaxkaTbcsi CTPOro Io-Ha-
POHOMY, JIJIsl HETO “IIAIIEUKH’ BaXKHBI TaK K€, KaKk 1
e3na. OcoOeHHO, eciy MIalIeuKy 30J104eHbIe. [ TaBHbII
KBapTUpPaHT baHKOBOH Ype3BBIYAHO TPENETHO OTHO-
CUTCS KO BCSKOW SICHOBEIIBMOXKHOM arpuOyTuke. Jlis
HETO OJIMHAKOBO BAaXKHO W OBITh, U Ka3aThCA.

Ho cTtpemMienue K JOMOTHUTEIBHOM CTaTyCHO-
CTU — OTHIO/Ib HE TJIABHAS ¥ YK TOYHO HE €IMHCTBEH-
Hasg npuurHa. CymiecTByOT M Ooyiee MparMaTuyHbIe
PE30HBI, MOOYXIAIOIINe BJIACTh JOOUBATHCS PECTaB-
paunu n3HadabHOM Koncturyuuu. Cpenu HUX clieny-
€T OTMETUTh Kak MUHUMYM J1Ba. Bo-niepBbIX, KellaHue
raBbl AIl BO3BpaTUTh MPE3UIESHTCKON KaHIEISPHH
TOT BEC, TO BIUSIHUE, KOTOPBIE OBLIN y aIMUHUCTPALITHI
BpemeH Jleonnna JlanumoBuua. JIEBOUKHMH XOpPOIIIO
MIOMHUT T€ BPEMEHA, KOTJIa KOHCUIILEPH BOXK/ISI CTOSLI
Ha HedOopMaNTbHOW HMepapXUUECKOH JIECTHHUIIE MHOTO
BBILIIE MIPEMbEPA U crIMKepa. Bo-BTopsIX, HAa baHKOBOM
MPUCYTCTBYET JKEJaHWE HECKOJIBKO OTBJIEYh BHHMa-
HUE 00IIeCTBa OT CTPEMHUTEIHHO HAKATLTUBAIOIIUXCS
COITMATbHO-OKOHOMHUYECKUX Mpobiem. Kak mokasama
MpakTHKa, BO3Hs BOKpYr KOHCTUTYIIMU 3amMedaTeabHO
MOAXOAUT I MOAOOHBIX IHeiel. OHa OTBIEKAET, BO
BCSKOM CJIydae, 4acTb Hapoza, Mo KpalHeu mepe, Ha
Kakoe-To BpeMs. OHaKo U 3T MOTUBBI — M3 pa3psijia
BCIIOMOTaTEIbHBIX.

Ectp mpuumHBl Kyma Ooiee  BECKHe.
[TpucyTcTBYeT jKelaHWEe pacIIUPUTh BO3MOKXHOCTH
B cdepe KaapoBoil monuTuku. HanmngectByer cTpem-
JICHWE TIOKOHYHUTH C JIF000H (POpPMOIl 3aBUCUMOCTH OT

mapjiaMcEHTa.
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Bosspar k Konctutymuu 1996 roga cHikaet
YTPpO3Y, UCXOJAIIYIO OT JJ000r0 HEJNOSIIBHOTO IPEMbe-
pa 1 11060ro HecroBopuuBoro crukepa. [lepsoro Mox-
HO OyZIeT CHSITh, BTOPOTO — MTHOPUPOBaTh. Mcuesner
00s13Hb Tepell BO3MOXHBIMU JeMapIlaMH OJIUrap-
XOB M THMOTETUYECKUM PaCIIMPEHUEM PsJIOB MapJa-
MeHTCKOW ommno3unuu. OTnageT HyXAa MOCTOSHHO
MoTaKaTh PACTYIIEH aTYHOCTU CHUTYaTHBHBIX COIO3-
HUKOB. bynp y SnykoBruua nogHomouust Kyumsl, s
HEro He ObLI ObI CTONbL BaskeH JIUTBHH, CTOJIb HYKEH
Cumonenko. He 6611 ObI CTOITB JOPOT U CTOJb OMACeH
AXMETOB.

Hexoropasi, 1ocTaTOYHO 3HAYMTEIbHAsS, YaCTh
HaceJieHUsl, HE ToJIocOoBaBIlas 3a SIHyKOBHUYA, BCE
erie npedbIBaeT B PEKUME HACTOPOXKCHHOTO OXKHa-
Hus. Korja ectecTBeHHast poOKasi HaJexk/1a CMEHUTCS
CTOJIb JK€ €CTECTBCHHBIM IITYOOKHUM pa30dapOBaHHUEM,
BJIACTh NPHUJIETCS OTCTamBarh. JlJis 3aBOeBaHUs TIpe-
CTOJIa IOCTaTOYHO OOCIIAHMMA, AJIS €r0 3alTUThI TPeOy-
FOTCSI IIOJTHOMOYHSL.

Yr0?

Kak u3MeHHTCS TOJUTHUKO-TIpaBOBas KOH(MH-
Typarys, eCii 9yJeCHbIM 00pa3oM CIYyYUTCS PEeHec-
canc Koncturynuu 1996-ro? Haunem c mpesujeHTa.
J1st Havyasia OTMETUM, YTO UCYE3HYT CIIOPHI IO TTOBOTY
JIaThl TIPOBEICHMSI OYEPETHBIX MPE3UICHTCKUX BBIOO-
poB. Ilo neiictByromiemy OCHOBHOMY 3akoHY, JCHBb
TOJIOCOBAHMS MPHUBS3AH K CPOKY TOTHOMOYHH (M CPOK
ATOT HAIIM MOJUTUKUA U IOPUCTHI YMYAPSIIUCH UCUYHC-
JATh pasIuyHbIMH criocoOamu). Ilo cTapeiM mpaBu-
JaM, mepern3OupaTh rapaHTa HAJJEKUT B MOCIEIHEE
BOCKPECEHBE OKTAOPSI MATOTO ToAa KaJACHITHH.

Ipesunent, cormacHo OykBe “‘mopedopmeH-
HO#” KoHCTUTYIMH, BHOBH OOpETET MpaBO Ha3HAYATh
npeMbepa (¢ cormacus BP), uneHoB npaButenscTBa u
PYKOBOAMTENEH [IEHTPATbHBIX OPTaHOB UCIIOIHUTENb-
HOM BiacTu (1o npezacrasiaeHuto niasbl Kabunera), a
Takxke pykooguteneid CbY, AHTUMOHOIOJIBHOTO KO-
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muteTa, DoHga rocumyiecTsa, 'ockomurera Mo Te-
neBujieHnt0. OH CMOXKET YBOJIUTH IEPBOTO MUHUCTpa
n masy ['T1Y, ve noxunasace cormacus Paasl. K ero
KOMITETEHITUH OyIyT OTHECEHBI CO3JaHHEe, PEOPTaHU-
3alMs M JUKBUAALMS KIFOYEBBIX CTPYKTYpP HUCIOIHU-
TETBHOM BJIACTH, BKJIOUast MUHUCTEpcTBa. KM Oyner
OTBETCTBEHEH TOJIBKO MEPE/ INIaBOM roCyIapCcTBa.

IIpaBUTENBCTBO CTAaHET cilaraTh MOJHOMOYHUS
nocie BbIOOPOB rapaHTa, a He TI0 UTOraM MapjaaMeHT-
CKOM kKamnaHuu. BaxkHas netans: y Xo3siuHa bankoBon
OyzneT BO3MOXKHOCTb HAKJIQJbIBaTh BETO Ha 3aKOH O
BHeceHuU n3MeHeHuil B Koncturymuro. M eme: npe-
3UJIEHT CMOJKET CKOJIb YTOAHO TSHYTh C BU3UPOBAaHUEM
3akoHOB. HeIHe, ecnu maBa rocynapcersa “3a0biBaet”
CKpENUTh HOPMAaTUBHBINA akT CBOMM aBTOrpadom, ao-
KyMEHT BBOJIUTCS B JIEUCTBUE 3a MOJIUCHIO CIIUKEPA.
Kpome Toro, npeacenarens BP yrparut npaso 3ame-
11aTh IPE3UIEHTA B CIy4ae JOCPOYHOIO IPEKPALLIEHUS
NOJHOMOUYMH mocneaHero. VcnonHATe 00s3aHHOCTH
nujepa cTpansl (eciu He nait bor uto) npuaercs mpe-
Mbepy. Y NpPe3uJIeHTa OCTAHETCs TOJIBKO OJIUH MOBOJ
pacryctuth Pagy — ecnm nemyTtaTsl HE COmOOSTCS
HayaTh IJICHApHbIE 3acelaHusl B TE€UEHUE TPUALATH
JTHEH OHOM o4YepeaHol ceccuu. 3aTo OyIeT CHATO Or-
paHuUeHue o 3anpete pasroHa BP B nocnennue nosro-
Ja ee nosiHoMouui. [TanmmmaTuBHOE IpaBo Npe3uacHTa
OCTaHaBJIMBaTh ieHcTBHE akToB KaOMuHa, He cOOTBET-
cTBytromux KoHctutynuu (c oOs3arenbHbIM oOpaiiie-
HueM B KC), OyzieT 3aMeHeHO uMIepaTuBHbIM IPaBOM
OTMEHSTH JIFOObIE TPABUTEIHCTBEHHBIE PEIICHUSI.

Iepexoaum k mapnamenTy. [lomHomouns Paabl
COKpalIaloTcs C MATH JIeT 10 4eThipex. Koanuuus
nucyezaeT Kak Kiacc. HeBxoxaeHue ngemyrara BO
(GpaKIuIo TOW MOJIUTUYCCKON CHIIBI, TIO CITUCKAM KO-
Topoii oH monan B BP, He BiedeT 3a coOoii moTepro
MaHjata. Jlerko npeanoyioKuTh, YTO BO3BpAIlCHHE
Konctutynuu-96, no cytu, nenaer 6ecroyie3Hol Hbl-
HEIIHIOI MTPOMOPIHOHAIIBHYI0 HM30MpPATEIbHYI0 MO-
nenb. 3 Konctutyuu ncuesnet Hopma 00 00s13aTenb-
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HOM JIMIIEHUH MaHJaTa JAeNyTaToB-COBMECTHUTENEH, B
teueHune 20 AHEH HE ONMPENEeNMUBIINXCS CO CBOMM Oy-
oyumM. Bopouem, Hanmuue 3TOM HOPMBI HE MELIallo
OTJEJIHBIM IpaKaHaM MOJOJTY CHJIETh Ha JBYX, a TO
U TpeX CTYJbsIX OAHOBPEMEHHO.

Hewus0panue mpembepa W HeGOpMHUpPOBAHHE
KabGuHeTa B yCTaHOBJIEHHBIE CPOKH K JOCPOUYHOMY
MPEKPANICHUIO TTOJTHOMOYUN 3aKOHOAATENBHOTO Op-
raHa He npusener. Ho u moBausAThs Ha MPaBUTENBCT-
BEHHbIE Ha3HaueHUs Pana cMoxeT MuHMMaibHO. M3
Konctutynuu OyayT usbaThl HOpMBbI 0 mpaBe BP yc-
TaHABJIUBATh TOCYIAPCTBEHHBIE CUMBOJIBI YKpPaWHBI.
Konctutynus Kpeima OyneT yTBep»KAaThbCs HE 3aKO-
HOM, a MocTaHoBleHueM. W it ee neranuszanuu mo-
TpeOyroTcs He 226, a 225 roJ0coB Hap/IETOB.

Zamernm Takke, 4To [eHmpokyparypa Oymer
0CBOOOXIeHA OT (PYHKIIMI Ha/30pa 3a COONMIOICHUEM
3aKOHHOCTH OpPTaHaMU TOCBIIACTH U MECTHOTO CaMo-
yOpaBIeHUs, TOMKHOCTHBIMH U CIIYKEOHBIMM JIHIIA-
MU. UTO, BEpOSTHO, OCITAOUT BIUSTEIBHOCTh MPOKY-
parypsl u ycuiut sec MB/I.

Her comHenus, yTo momoOHas MOJEINb, MPH
BCEX €€ JIOCTOMHCTBaX M HEJOCTaTKaX, YCHJIMT IO-
3UIUNU ﬂHyKOBI/I‘-Ia U YMCHBIIWT IIAHCBI IOSABJICHUSA
CHJIBHOW aHTHMIIPE3UJAECHTCKOM OIMO3MIINHU, B YACTHO-
CTH IIapJIAMEHTCKOM.

Kak?

Ho ocraercsti OTKpBITBIM BONPOC, Kak Bep-
HYTb IOPUJUYECKYIO CHIy O€3BpEMEHHO IOYMBIIEH
Koncturynun-96. I cHoBa HampammBaeTcsi MpoCcTon
oTBeT: pemieHueM KonctutynunonHoro cyga. OH Mo-
J)K€T TMPHU3HATh HEKOHCTUTYLIMOHHBIM 3aKkOoHN02222.
ToT mpUKa)keT J10JITO )KUTh U YTAIIUT ¢ COOOM B MOTH-
1y pepopmupoBannsiii OcHoBHOM 3akoH. [lo noruke,
MMEHHO TOIJja, UMEHHO TaK, U BOCIIAPCTBYET CKOPOIIO-
CTH)KHO TIOrpeOeHHasl.

Ho Bo3moxHO 1t Toto6HOE? [IpuBeneM aBTo-
PUTETHYIO TOUKY 3pEHUSI.
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“HeB03MOXKHO 3TO clIeNnaTh, ¥ HE TOIBKO OTHO-
CUTEJILHO 3aKOHA C YETHIPhMSI ABOMKAMU, HO U B OTHO-
[IEHUU KaKOTo-IM00 3aKOHA O BHECEHWHM H3MEHEHMI
B 3aKOH, MIOTOMY YTO 3TOT aKT >KMBET TOJBKO JI0 MO-
MEHTa BCTYIUJICHHSI B CHITY, TIOCJI€ 3TOTO OH CTAHOBUT-
Csl COCTABJIAIONICH SAUHOrO 3aKOHA. DTO KacacTcs He
TOJIbKO KOHCTUTYIIMH, HO U BCEX 3aKOHOB 0€3 HMCKITIO-
YeHUS.

C 1npaBOBOIl TOUKHM 3pEHHUS, ITO BOMPOC, KO-
TOPBIA BOOOIIE HE JOJDKEH BO3HHUKATh. MOXHO IpO-
BOJIUTh MAacCy aHaJIOTUW: Bbl MOXeTe cebe caenarh
IJIACTUYECKYIO ONEPAIINIO0, BHECTU U3MEHEHMSI B CBOIO
BHEITHOCTb, MIOTOM TEpeAyMalld M CKa3zalu, YTO 3TH
W3MEHEHUSl CUUTATh HE JEUCTBUTEIbHBIMU, HO aBTO-
MaTHYeCKH HMYEro He MpPOM30MIeT — HaAo JenaTh
CJIEYIOIYIO TIACTUYECKYIO onepanuio (...) Ocraercs
HaAesThesl, 4T0 KOHCTUTYIIMOHHBIN CyJl TaKkKe HE BbI-
CTYIIUT OPYJIMEM B TAKUX YUCTO MOJIUTUYECKUX IIArax
(...) XoTenock, 4TOOBI MBI UIMENU OpraH KOHCTUTYIHU-
OHHOM IOPHUCIUKIINU, KOTOPBIA OyIEeT PYKOBOACTBO-
BaThCsl HOPMaMU ITpaBa U Oy/IeT U3y4aTh 3aKOHBI, YKa3bl
U TOCTAaHOBJIEHUS Ha cooTBeTcTBUE KOHCTHTYIMH, a
HE MbITATbCSI MEHITh HOPMBI camoit Koncturynuu...”

IIpomeHns npocuM 3a NPOCTPAHHBIA OT-
peIBOK. B ompaBmanue mpuBoguM (HaMUIIHIO aBTO-
pa. Anexcannp JlaBpuHoBuu. 2006 107, MHTEPBBIO
“I'maBpeny”. M torma, u HbIHE — MMHHCTpP FOCTH-
nuu. Ha ceromusimHuil 1eHbs — €1Ba JIU He IVIaBHBII
agent Bo3Bpara k Koncrurynuu-96. U eme uwmrara:
“Anexcannp JlaBpuHOBWY moOAJEp KAl TO3UIUIO O
HEBO3MOXXHOCTH OTKara MoiuTpedopMbl MyTEM OT-
MeHbl 3akoHa Ne2222: “BepHyTh NpeXHHUH TEKCT
KoHCTUTYIMM MOXKHO TOJIBKO ITyTEM BHECEHUSI HOBBIX
n3MeHeHu B OCHOBHOW 3aKkoH. A OTMEHA KOHCTHUTY-
IUOHHOW pedOopMBbI — 3TO IOPUINYECKUH HOHCEHC”
(“KommepcanTts- Ykpanna”, HosiOps 2009).

Eme pa3 npuHOCMM CBOM M3BHHEHUS, HO Ha
3TOM PKCKYpPC B HEJJaBHEE MPOLLIOE HE 3aBepiinuTcs. B
asrycre 2006-ro nenyTarcKkuid KOpITyC, BHECS U3MEHE-
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Hus B 3akoH “O Konctutynumonnom Cyne YkpauHbl”,
sanpets1 KC paccmarpuBarh 3akoH Ne2222. B sHBape
2007-ro 000CHOBAaHHOCTH ATOTO 3ampeTra cTaja Mpe-
METOM paccMOTpeHusi camMuM KOHCTUTYITMOHHBIM
cynom. IlocrosHubll mpeactaBurens KaOunera mu-
auctpoB B KC Ilasen EmrpacdoB monec no obmect-
BEHHOCTH TO3MIIMIO IJIaBbl MpaBUTENbCTBA Bukropa
SAnykosuya. Llutupyem “O6xom”: “ITo3unms npembep-
MUHUCTpPA 3aKIIOYAETCS B TOM, YTO, MOCKOJIBKY BO-
MIPOC JISKUT HE B MPABOBOM, & B MOJIUTUYECKOH TIJI0C-
KOCTH, HEOOXOAMMO MPEKPATUTh KOHCTUTYIIMOHHOE
MIPOM3BOJICTBO TI0 ATOMY Jeny”’, — ckaszan EBrpadon
(...) SlHyKOBHY, TIO CJIOBaM €ro IpeacTaBUTeNsd, yoe-
JKaeH, 4Tto 3akoH “O BHECEHHMHM M3MEHEHHWH B 3aKOH
Vkpaussl “O Konctutynnonnom Cyne VYkpauHbl”,
npuHATHIN 4 aBrycra 2006 roga, orBeyaeT OCHOBHOMY
3akony (...) HopMbI 3aKoHa 0 BHECEHHHM W3MECHEHHUH B
Koucturyuuto cranu tenom KoHctutynuu, u camoro
3aKOHA Y€ HE CYHIECTBYeT . 3arojlOBOK K Marepua-
Ty ObLT KpacHOpeuuBbIM: “SHyKOBUY TpebdyeT oT KC:
pyku nipoub oT KoHncturynun”.

Opnnako cam KOHCTUTYLIMOHHBIN pelIn MHA-
ye. 26 utona 2008 roga aemyTaTcKHil 3anpeT Ha pac-
cMoTpenue 3akoHa Ne2222 ObuT pHU3HAH HEKOHCTHUTY-
nMoHHBIM. CIyCTsl J1Ba rofia 3TO PELIEHHUE 0Ka3aloCh
Ha pyKy Bukropy ®enoposuuy. To, 4T0 mMemano emy
B 2008-M (4 MPOTHUB YETO OH BBICTYIIAN), TOJKHO TO-
Moub emy B 2010-m.

Ho xak? MHorue ropucTbl — YIOMSIHYThIE YKE
[TaBen EBrpadoB u Anexcannp JlaBpunosuu, VBan
Tumuenko, Bukrop Mycusika, Mapuna CTaBHMITUYK,
Bukrop IllBen, mnpeacraBuTeny pasiMYHBIX IIKOJ
Y HOCHUTEIHU Pa3INYHbIX B3IVISIIOB — CXOJWIHCH BO
MHeHuH: cMepTh Koncturynun-04 aBroMatniyecku He
npoOyauT K xu3Hu KoHcTutynmio-96.

IIpocto otmMeHHTh 3aK0H Ne2222 MOXHO OBLIO
TOJIBKO J10 BBEJICHUS €ro B JIeiicTBHE, TO €CcTh A0 1 siH-
Bapst 2006-ro. Ceiiuac ecTh JUIIb OJAUH ITyTh — 3aHO-
BO BHOCHUTbH M3MEHEHUs. B cooTBeTCTBUM € mpoueay-
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poi, mpeaycMoTpeHHO OCHOBHBIM 3akOoHOM. To ecTh
MIPU TIOMOIIH JIETTYTaTCKOTO KOpIyca.

Ho ezaBa nu 3TOT yTh ycTpanuBaeT SIHykoBHYA
u ero komauay. OH TpeOyeT BpeMeHHU, CPEJCTB, YCU-
muid. W Hukakux rapanTui. EaBa M onmo3uius
SlnykoBHUYa, KaKk HEIPUMHUPUMAsI, TaK U JIATEHTHAs1, BOT
TakK 3anpocto otaact Bukropy @egopoBuuy KIO4H OT
coOcTBeHHOM Kamepsl. Ilepen mumom oOmei yrpo3sl
koMMyHUCTBI, BIOT 1 onurapxu Moryt okaszarbcsi Co-
F0O3HUKAMH.

Moxer M NOJICKa3aTh pelieHne
Koncturynunonnsiii cyn? Ecnu ero pemieHueM 3akoH
No2222 Oyner oTMEHEH, BMpaBe JM OH TOJCKa3aTh
JanbHeUIui anroput aeiicteuii? IlepBbiv nogo6Hoe
npeioxkenue emle B 2005-M B MHTEPBBIO HaIIEH ra3e-
Te BbICKa3asl Biagumup JIutBuH. B KOHIE ITpOIIIOro
roZia 3Ty MBICIIb MONBITAIINCH PA3BUTH MPEACTABUTEIN
Tumomenko. C X momauu B mapiamMeHTe ObUT 3ape-
TMCTPUPOBAH 3aKOHOIPOEKT O BHECEHUHU U3MEHEHUN B
3akoH 0 KoHcTtuTynnoHHoMm cyne, o0s3biBatonuii KC
JlaBaTh JOTOJIHUTENBHBIE Pa3bsICHEHUSI OTHOCUTEINb-
HO MOpSAJKa YTpaTbl CUJIbl HOPMATUBHBIMH AKTaMHU.
JlemyTaTbl HacTauBaIM, YTOOBI B CBOMX PEILIEHUSX CY[
yKa3bIBaJl, “Kakue MpaBOBbIE HOPMBbI JOJHKHBI ITPUMeE-
HATBHCS CO JHS TNPUHATUSA PELIEHUS O HEKOHCTUTYLIH-
OHHOCTH IIPABOBOT'O aKTa UJIM €T0 4acTH .

Ho nonoOHas mHUIIMATHBA HE BCTPETHIIA JOJIK-
Horo nonnmanus. 160 KC npu3BaH TOIKOBAaTh HOPMBI,
a He co3maBarh ux. Kak cinemyer U3 penieHus camo-
ro cyna: “U3menenue onpeneneHHbix KoHcTuTynuen
VYkpaunbl nosHOMOYMH KOHCTHUTYIIMOHHOTO cyna
YKpauHbl MOXKET OCYLIECTBIIATHCS TOJIBKO ITyTEM BHE-
ceHust u3meHennit B Koncrurynuro Ykpauasr”.

To ects HecTu orcebsaTuHyY cyapu KC He nme-
10T npaBa. Bce, 4T0 OHM MOTYT, — OTMEHUTH 3aKOH
No2222. ToToBbl 1 OHU K 3TOMY? B KauecTBe Bepcuu
OTBETa MpPHUBEy HECKOIbKO HEJAaBHUX LUTAT AHJpes
Crpukaka, 10 HETaBHETO BPEMEHM IVIaBbl Cy/a.
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“KOHCTUTYIIMOHHBIN CYJl pacCMaTPUBAJI CUTya-
IO HE KaK KOHCTUTYIIHOHHO-TIPABOBON KOH(IIUKT, OH
UCXOJIWII U3 peasiuii Halllel )KU3HU, O KOTOPBIX HE BCe-
r71la MO’KHO TIPOYMTATh B KHUTAX U 3aKOHAX...”

“PazroBopsl 0 Tene KoHcTuTynmum — 310 BCe
TOJIKOBAHUSI TOJIMTHUKOB M rOpUCTOB. Her HuKakoro
tena Koncruryuuu. Ects Teker Koncturynumu...”

Kpowme Ttoro, xak coobman YHUAH B wutone,
“CTpmKaKk CUMTAET, YTO AJII OTMEHBI OJIUTPe(HOpPMBI
HEoOXOAMMO BHOCUTH M3MeHeHMsl B KoHcturymuro
yTeM OTMEHBI 3akoHa Ne2222, kotopbsiM B OCHOBHOM
3axoH B 2004 roxy OblIM BHECEHBI M3MEHEHMSI, Kacaro-
ITUECS MOUTPEPOPMEI. ..”

Ionpobyem cymmuponars. [1o kpaiineit mepe,
onuH u3 cyner KC (u He mocieqHuii) CUMTaeT, 4To
ATOT OpraH MOXET MPU PACCMOTPEHHUH JIeNT PYKOBO-
JICTBOBAThCS “‘peanusMu’’, a HE 3aKOHAMHU. YOeKIeH,
4yTO 3aKOH Ne2222 He sBnsercst TenoM KoHcTuTyimm.
YoexaeH, 94To s OTMEHBI mosmTpedopmbr HE0OX0-
JTUMO TIPOCTO OTMEHUTH 3aKOH No2222.

MoxxHo TpennonoxuTh, uto B KC Habepercs
JIOCTaTOYHO “‘peanucToB”. M 4T0O MX yCUJIMSMHU 3aKOH
No2222 Gyner ormeHeH. EnBa nu cyn pUCKHET /JaBaTh
COBETHI, KaK 3TO PEIICHHUE BBIMOIHUTH. iu puckuer?

Ipouenypa orcyrcTByet. Kak ObITH C 3aKOHO-
JateapHOM 0a30i, cO3aHHON Ha JEWCTBYIOIIEH KOH-
CTUTYLIMOHHOH OCHOBE, HeE sICHO. Kak MO>XKHO HaJIeIuTh
SAnyxoBuua, Paxy u KaOMuH HOBBIMU ITOJTHOMOUUSIMU
3aJJHUM YHMCIIOM — TeM OoJee.

Ho baHKOBY0 3TO Bpsi U TOKHO CMYILATh.
Tam ToXe yMeIT “UCXOIUTh U3 peanui”. ITo — ca-
MBIH MPOCTON MyTh K PEUICHHUIO CIOXKHBIX MPOOIEM.
[Ipe3unenTckas KOMaH/1a HaBEpHSAKA BOCIPUMET OXKH-
naemoe penieHne KC kak pyKoBOACTBO K JIEHCTBUIO.
JanpHelmee OyaeT 3aBUCETh OT aHTa3Hu baHKOBOIA.
W ot croBopunBocTH AenyTarckoro kopnyca. Koropas,
bor nact, He OyJeT rpaHUYUTh C CaMOyOUICTBOM.

Cepeeti Paxmanun
Ilo mamepuanam 3epranro Hedenu
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Mesnno4um XKU3HU

Hecmotpst Ha potecThl onno3ulivu, [Ipe3naeHT noanucan 3aKoH, BBOASIIMN B JIEMCTBUE HOBBIC Mpa-
BUJIa OPTaHU3AIMK BEIOOPOB B MECTHBIE cOBETHI. Tem cambiM Bukrop SHykoBHY ocTaBumi 3a GopTOM M30HMpa-
TEJIBHOIO MpOIlecca MHOTHE PETHOHANIbHBIE SYEHKU OMIMO3ULMOHHBIX MOMUTCHII. YnpoctuB Ilaptuu perrnonon
AIIEKTOPAIBHYIO 33a]]a4y Ha BbIOOpax B OKTAOpe, baHKoBas HaMepeHa JOOUThH ONMIOHEHTOB TEXHUYECKHUMHU MapT-
npoekramu. JlosnbHbIE Ke K “peruoHanaM’ CHJIbI C HA4aJIOM KaMIaHWU MOWIYT B HACTYIJIEHUE HE TOJIBKO HA
MMPSAMBIX OIIIIOHCHTOB HP, HO 1 Ha €€ CUTYAaTUBHBIX COFO3HUKOB.

Coumanmnctuyeckas orrenesib

OpHa 3 OCHOBHBIX POJIEH B MPUONIIKAIOIICHCS M30UpaTeIbHOM KaMIIaHUU “‘perHOHaIaMH’’ OTBEJICHA
Conuanuctuieckoi napTuu. 24 uros 3Ta MOJIUTCUIIA IPOBEJIa OYEPENHOM Che3/l, HA KOTOPOM MHOTOJIETHUM JIH-
JIep COIMAIMCTOB U dKc-Tipeacenarenas BepxoBHoit Panbr Anexcanap Mopo3 BeIHYXKIEH ObUT YCTYIUTh KPECIIO
cBoemy kosuiere Bacwinio Llymko. OTol KaapoBOil POKMPOBKE IPEIIIECTBOBAJIO HECKOIBKO JIMYHBIX BCTPEY
JKC-crHKepa ¢ pykoBoacTBoM [IP, pe3ynbrarom KOTOPBIX M CTallo €ro corjiacue 0e3 ckaHaala nepenarb CBOE
kpecio massl CITY r-ny Lymko. B3amen emy sikoObl mooGemnian MECTO B MPOXOJHON YaCTH CITUCKA “perHoHa-
70B” Ha Oyaymux BeiOopax B BP.

Kpome Toro, Anekcanap AneKcanapoBHY BHsUI 10BogaM camoro Bacwuius Llyiko, KoTopslil yoenun ero,
4TO, Mepeis B OMIO3ULIMIO, U O3 TOrO pacTepsiBlIas CBOMX MpuBepxeH1eB ColmapTis MOXKET U BOBCE UCUE3-
HYTb C MOJIMTHYECKON KapThl cTpaHbl. 1 HA0060poT, MMest mpencTaBuTeNe BO BIACTH, Y COLMAINUCTOB, IO UX
pacueTam, ecThb IIaHC NMPUOABUTH K peUTuHry eme 1-2%. Benp dakrop MUHHCTEPCKOTO cTaTyca Mpeaceaaress
MOKET BHOBBL 00paruth Ha CIIY BHUMaHHE MECTHBIX JIUT, YTO MO3BOJIUT €CIIH HE TIOBTOPUTH HA MECTHBIX BhI-
6opax pesynbrar 2006 ., TO, M0 KpallHEe Mepe, COXPaHUTh MPUCYTCTBHE B OTIACIBHBIX TOPOACKUX U OOIACTHBIX
COBETax.

BraronpuaTHO Ha UMHJK COLIMAIMCTOB MOXKET HMOBIMATh U caM (aKT CMEHbI pyKOoBOJCTBA. MHOrHe H3-
Ouparenu orBepHyarch oT CIIY mocne Toro, kak Anekcanap Mopo3 coracuscs BOUTH B aHTUKPU3HCHYIO KOa-
muuwto ¢ [1P. HecMoTpst Ha TO, uTo r-H Llyniko Takyke MpuHUMAaJI aKTUBHOE y4acCTHE B CO3JaHUU COI03a C “peruo-
HajaMH’~’, OCHOBHOM HEraTHUB OT PE3KOT0 pa3BOpOTa U3 “OpaHkeBOro’ jareps nai Ha Moposa. 9To noareepxia-
eT 3a(pMKCUPOBAHHOE COITMOJIOTAMH CHIDKCHHE TIOBEpHs n3duparenei k Hemy nocie 2006 1. modtu BaBoe.

Bacunmii L{ymiko — camas BeIroAHAasi KaHAUAATypa U JUlsl napTuHxkeHepoB bankoBoil. OH yke qokaszan
MpeTaHHOCTh KoMaH e BukTopa SInykoBruya. B mae 2007 1. 6;arogapst 1eiiCTBUSM B TO BpEMsi MUHUCTPA BHYTPEH-
HUX el r-Ha Llyniko “pervoHanam’ yaajnock COXpaHUTh B Kpecie ['eHnpokypopa nosibHOoro kK HuM CesitociaBa
[Tuckyna. [Tocne Toro, kak Bukrop FOmienko B 06xo1 mapiamMeHTa MoAnucal yka3 0 €ro YBOJbHEHUU U MOCIIal
B ['TIY BBIMONHATH CBOM yKa3 AecaHT ynpasieHUs rocoxpansl, Bacunuii Iletposuy npu nonnepxkke “bepkyra”
B3sU1 37JaHKE IITYPMOM, 4eM obecrieuu r-Hy [TuckyHy nocTyn k cBoeMy IpOoKypopckoMy KabuHeTy. [ 0TOBbIX Ha
TaKHUE€ paJvKaabHbIE AEUCTBUSA KaapoB B [IP LEeHT, H03TOMY HOBOMCIIEUEHHBIN JIUJIEP COUUAIIMCTOB MOJb3YETCS
noaaepxxkkori Anmunuctpanuu [Ipesuaenra.

I'maBHoii 3agaueii CITY Bo rase ¢ Llymiko Ha Oyynux BBIOOpax B MECTHBIE COBETHI CTAaHET OTTSATUBAHUE
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ronocoB y Hapognoii maptum Brnagumupa JIutBuna. B 3TOM cityyae MHTEpECHI U COIIMANKCTOB, U “pErMOHAJIOB”
oprann4Ho coBnagaror. HITY xots u gBnsercs coroznukoM [P mo koanuuuu B mapjiiaMeHTe, HO MPU PacCMOT-
PEHUM Ba)KHBIX MOJIUTHUYECKUX BOMPOCOB, HAMpUMEp 3aKOHA O BCEYKPAMHCKOM pedepeHayMe, MpearnodynuTacT
OJIOKMpOBaTh pacllipeHre aJMUHBO3MOXKHOCTEN napTtHepoB. [ToaTromy Ha baHkOBOH pemin caenarb CTaBKy
Ha 0oJiee MOKJIAIUCThIX connanucToB. B nonrocpounoit nepcnektuse B All Hagerorcs, uto CITY, kak u B 2006
I., CyMEeT TOTECHUTH JINTBHHOBIIEB Ha MaplaMEHTCKUX BBIOOpax W rapantupoBath 1P nomonHuTENBHEBIE 1BA
JecsiTka rosiocoB B BepxoBHoii Paje. Cpeau Hux Haiaercs mecto u Mopo3y.

Ho noxa 3Toif nmonuTcuie nNpeacTouT HUBEIMPOBATh HIAHCH! ‘HAPOJHUKOB™ B LIEHTPAJIbHBIX U IOKHBIX
obmnactsax. CormacHo uronbckuM cororpocam KMUC B nenom no Ykpaune Hapoanyro maptuto Braagumupa
JlutBuHa moepkuBatoT 1-2% u3bupareneii. B neHTpanbHBIX 001acTIX €€ peHTHHT HECKOIbKO BhIme — 1,5-
3%. Ho, 1o orieHkaM COIMOJIOroB, INTBUHOBIIAM BIIOJHE 110 CHJIaM MIPpeooieTh 3%-Hblil 0apbep, 4TO MO3BOIUT
UM COXPaHUTh JienmyTarckue ¢ppakiuu B 17 obiacoBeTax.

C najieHuEM PEUTUHTOB 00CHX MOJIUTUYECKUX CHJT BCIIEICTBHE POCTA MOIYISIPHOCTH “‘OpaHKeBbIX™ OJI0-
xoB HY u BIOT, ¢ ogHoli cTopoHsl, u yBenuueHus Bnusaus [IP — ¢ apyroit konkypenuus mexay CITY u HITY
Ha OOIIeHAIMOHAIBHOM YPOBHE JIUIIIb YCHIIMBANach. B uTore ycnex ogHOM cuiibl (Ipeo1oieHHue COLUaIuCcTaMu
3%-Horo Gapbepa Ha BbiOOpax B Pagy B 2006 1.) aBTOMarnyecku o3Hayasl MOpakeHUe JIpyroid U Hao0opoT (Ha
BHeouepeaHbiX BeioOopax B BP B 2007 r.). [ 'TaBHBIM MPHU30M TaKOTO IPOTHUBOCTOSIHUS BCE ATH TO/IBI ObLIa Tapiia-
MEHTCKas “30J10Tast akIKs, MO3BOJIAIONIAs BIMITH Ha KaJPOBYIO IMOJIUTUKY MPH JIFOOOM packiaae Cuil.

Ha MectHOM ypoBHE cuTyanusi 3HauuTeNnbHO npoie. B 2006 1. o6enM mapTusim 1octanuch Gpakiuu B
MECTHBIX COBETax OOJIBIIMHCTBA OONMacTed. YUuThIBas cTpeMuTenbHoe najaeHue peidtunroB BIOT B 6a3oBbIx
peruonax CITY u HITY — B ientpe (¢ 28 no 18%) u Ha tore (¢ 10 10 6%) u Gonbliioe KOTU4ecTBO H30UpaTeneH,
HE onpeeuBIIUXCs ¢ BBIOOpoM (12-15%), 00euM MONUTHYISCKUM CHIIaM OTKPBIBAOTCSI TOTIOJTHUTEIHHBIE aruT-
Bo3MOKHOCTH. [Tpu aToM y HITY ecTh npenmymiecTBo: coracHo HOBOMY 3aKOHY MapJiaMeHTCKas MapTus UMEeT
IIPABO Ha MATYIO YaCTh MECT B U30UparenbHbIX Komuccusx. CITY cMokeT paccuuThIBaTh JIHILb HA aIMUHPECYPC
“pernoHanoB”, KOTOPHIN Oy/leT HalpaBlieH Ha ociabieHue Mo3UIHi “‘HapoqHuKoB”. Binagumup JIuTBuH HE pa3
3asBJISUT 00 MMEIOIIEM MECTO JIaBJICHUH Ha MECTHBIE STYCHKHU BO3ITIABISEMON UM MApTHH.

¥ camoii CIIY snekropaibHble MEPCIEKTUBBI Ha MPEACTOSIINX BBIOOpaX JOBOIBHO CKyAHBI. CormacHo
onpocaM KMUC pelTuHr conmanicToB BO BceX pernoHax He npesbimaeT 1%. Ho ¢ momoribo HoBOro 3akoHa,
KOTOPBIM JTa€T MPEUMYIIECTBO NapTUSIM C Pa3BUTOM OPIrCTPYKTYpOU, M IpH mojaepxke maptuu iaactu CITY
BIIOJTHE MOXET PACCUYMTHIBATH HA YIYUIIIEHUE CBOUX MO3UIUHN 10 OKTAOPSI.

JleBbIM KpeH

Eme ognoit muniensto as bankoBoi Ha OyayIux BEIOOpPaxX B MECTHBIX COBETHI CTAHYT KOMMYHHCTHI. C
STHM COIO3HHKOM T10 KOATUINH Y “pETHOHAIIOB” T ke MpoOieMbl, uto u ¢ 61okom JluteunHa. KITY aktuBHO uc-
MOJIb3YyET COOCTBEHHYIO “30JI0TYIO aKIIMIO” M YACTO KPYILIHUT IUIaHbBI MPE3UIEHTCKON KOMaH/Ibl. A TIOCIe TOTO Kak
Bukrop SIlHyKOBUY MOAIKCA 3aKOH O MECTHBIX BBIOOpax, “BepHbIE JICHUHIIBI BOOOIIE PEIIMIM, YTO HA CAMOM
Jiesie ““OHM HaXOMATCS B OIMITO3MIINY K mapTuu onurapxos”. HemaBHo 00 3ToMm 3asBun [Terp CUMOHEHKO, pacKpHu-
THUKOBAB BJIACTH 3a MOBBIIICHUE TapH(OB Ha ra3 JJIsl HACEICHUSI.
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Ha »>Toit MHUMOI1 OTIITO3UIIMOHHOCTH KOMMYHUCTBI, TIOXO0XKE, COOMPAIOTCS CTPOUTH CBOIO U30MpaTeIbHYIO
KaMIaHUIO Ha MeCTaX. ITO HUKAK HE BIIUCHIBAETCS B CTPATETHIO “PETHOHAIOB” MO PACIIMPEHHUIO CBOETO IPUCYT-
CTBUS B OpraHax MECTHOM BIIACTH, Beb B [IP HajeroTcs okoHYaTeaIpHO MepeMaHuTh Ha CBOIO CTOPOHY U30upare-
neit Kommapruu. Ceitgac KITY, no qarasim KMUC, nognepxuBaroT 2-3% uszbupareneit. Haubonpiee uncio ee
CTOPOHHHUKOB Ha BOCTOKE (2,7%) u B 1ieHTpe (2,9%). Ho B otnmnuue ot HITY atakoBaTh 5TUX COIO3HUKOB MAPTHH
BJIACTH CJIOXHEE. Y KOMMYHHUCTOB HET MPSIMBIX KOHKYPEHTOB Ha CBOEM 3JIeKTOopaibHOM mojie. Kpome Toro, oHu
OyAdyT UMETh MATYIO 4acTh MPEICTaBUTENEH B M30MPKOMaX.

IMosToMy pa3BaluTh KaMIIAHHIO KOMMYHHUCTOB “‘pernoHansl” HamepeHnbl m3HyTpHu. KITY ceituac dop-
MaJbHO HaxoIuTCs B biioke JeBbIX cuil, Kyza Takke BXoauT Coro3 JeBBIX CHII, BO3IIABISIEMBIN MIpe/iceaaTeneM
Tochunycayr Bacunmnem Bonroii. Ota nonurndeckas cua, o ganaeiM “J[C”, u Oynet urpath poib OCHOBHOTO
KOHKYpPEHTa KOMMYHHCTOB Ha MECTHBIX BbIOOpax. Co03 MMEeT XOPOIIO Pa3BUTYIO OpreTpykrypy (Oomee 600
MECTHBIX S4YEeK), TOITOMY CMOXKET CTaTh MOJHOLEHHBIM YYaCTHUKOM H30MparesnbHoro mporecca. [laprus He
nperenayet Ha rojgoca KITY. Ee pedTHHr HaxoAUTCs IPUMEPHO Ha HYJIEBOM OTMETKE. [ TaBHBIM 3aJJaHUEM I-Ha
Bounru craner auckpeauTanys mapTHEPOB 110 OJIOKY, YTO, 110 pacdyeTaM “peruoHajioB”, MO3BOJIUT UM PacIIUPUTh
KpyT cBoMX u3bupareneid. Takoil onbiT y Bacunus AnexkcaHapoBUya yKe €CTh — HEMPOIOIKUTEIbHOE COTPY/I-
HUYECTBO U Nocieayouiee BoiscHenne otHomenuit ¢ CITY B 2006-2007 rr.

IMoTtpenaTs HEPBBI paguKaIbHON puTOpUKO KOMMYHHCTaM MoxkeT U [ICITY Haraneu Butrpenko. Ceroaus
MIPOTPECCUBHBIE COIIMAIIUCTHI HE TaK Tpo3HbI, kKak B 2006 1., koraa uM yaanock cepbe3Ho norecHuts KITY, mo-
nyuyuB B JloHerkoii, 3anmoposxckoid, JIyranckoii u HukonaeBckoit oonactsix Ha 2-4% ronocos Oombiie, yem KITVY.
B Onecckoii 061acTé OHU TOT/Ia ¥ BOBCE BBITECHUIIN KOMMYHHCTOB M3 MECTHBIX COBETOB. Cero/iHst MOIOPTHTH
UM UMUJDK, KPUTUKYS cOTpyaHu4YecTBO ¢ onurapxamu, [ICITY BronHe criocoOHa. A caMoii eif ipu nmofaepKKe
meHee 1% n3bupareneil qake B BOCTOYHBIX 00JIACTAX HAJESIThCs 0000 HE Ha YTo.

AHTUBIOT

I'otoBsT TexHn4yeckue 3arotoBku B [1P 1 17151 0CHOBHOTO KOHKYpEHTa Ha MECTHBIX BBIOOpAaX — MapTHH
“barpkiBmuHa”. [letunry FOmmu TumoreHko OymyT MPOTUBOCTOSATE Cpa3y HECKOIBKO MAPTHI-KApIUKOB. B mep-
BYy10 ouepenb 3To “Eaunbiit nentp” Bukropa bamoru. 3a orpoMHbIMU aMOUITUSIMU TOTO MOJUTHKA U €r0 opra-
HU3AIMH TT0Ka CTOUT JIUIIL Pa3BUTasi CTPYKTYpa MECTHBIX SIUEEK, YTO MO3BOJISIET MPUHATh aKTUBHOE y4acTHe B
BbIOOpax Ha BceX ypoBHsX. OHAKO, MO OIIEHKAM COILIMOJIOTOB, IIAHCHI TPOBECTU CBOUX KaHIUAATOB B 00JIACT-
HBbIE U TOpoJICKUE coBeThl Mo cruckaM naptuu y EIl ouens manel. ComtacHo nanHsiM KMUC ceityac naptuio
noepkuBaroT MmeHee 1% m3dupareneit. MickmoueHuem sBiseTcst 3akapnarbe, rie O1aronaps BiausHuto banoru
pelTHHT 3TOM nonutcuisl gocturaet 10%.

B 10 xe Bpems npomeamue 20 uroHs BIOOPHI B COTHE HACEIEHHBIX IMyHKTOB MPOJIEMOHCTPUPOBAIN
HEIUIOXOW MOTEHLHaN “‘©IMHOLIEHTPUCTOB” B Ma)XOPUTApHBIX OKpyrax. VX kaHauaaraM yaanoch 3aHATh IO
pe3ynbTaraM rojgocoBaHus Bropoe mnocie [IP komannHoe Mecrto, oxep:xkas mobeny B 18 okpyrax. Ilostomy
“barpkiBmuHa” B iuie EL] BCTpeTHT cepbe3HOro KOHKypeHTa, KOTOPBI MOXET pPacCUMTHIBATh €Ille M Ha IMOJ-
JIEPKKY aZIMUHpECypca.

Eme ogauM mipoekTom, KoTopslid OyaeT padorars npotuB FOnun Tumornenko, craneT XpUCTHAHCKO-]Ie-

www.mag.alchemyfinances.com



http://www.mag.alchemyfinances.com/

ANXUMHUA PNHAHCOB

+

KOMMEHTAPU K 3AKOHOOATEJIbCTBY Ne32(176)°2010

MokpaTtuueckuil coro3. Unen ¢pakunn HYHC B napiameHTe M yyaCTHUK KOAJIMIIMM, HEJABHO BCTYNMBILIUI B
psnsl 3o momutcuibl, JlaBun YKBanus aHoHcHpoBan co3nanue Ha 6a3e XJIC menoro oObeqMHEHHS “OpaHKe-
BBIX TyIIEK . YUNTBIBask pEUTUHT NapTHH, CTPEMSILLUICS K HYJII0, HECIIOKHO J10TaaThCsl, 4eM Oy1yT 3aHUMAaThCSI
JeMOXpHCTHAHe Ha BBIOOpaxX, — arurTaiyei MpOTHB OCHOBHBIX Hjeonorndeckux ommoHentoB IIP. Ilpu stom
XJAC cMoXkeT BIUATh HAa paboTy M30MPKOMOB KaK MapiaMeHTCKasl MapTusi. XOTs ee MpeACTaBUTENbCTBO Oy/eT
MUHHMAaJIbHBIM, ITOCKOJIBKY 3Ta TOJHUTCHIIA SBISETCS y4acTHUKOM Onoka neBsatH maptuit — HYHC, xoTopsrii
MOJIyYUT JINIIb MSTYIO 9YaCTh MECT B KOMUCCHSX.

3aMKHET TOT TaHJeM aHTHOIOTOBCKOTO 00beMHEHNUsT HOBBIH mpoekT Mocuda BuHckoro, KOTOpHIi Tak-
e B cBOe BpeMs paccopuiics ¢ fOnuent Bnagumuposroit, — “Haponnast BinacTs”. beIBIININ COLMAIUCT YXkKE BO-
BCIO IIMAPHUTCA ¢ OMIIO0PI0B, XOTs (POPMATBLHO J1aTa BEIOOPOB ellle He Ha3HaueHa. Ponb r-Ha BuHckoro cBoguTcs
K TOW, KOTOPYIO BO BpeMs MPE3UICHTCKON KaMIaHuM urpain Muxaun bpoackuil, Takke B MPOIJIOM COPaTHUK
TUMOIIEHKO, CTPOMBILINI BCIO CBOKO arTAallMOHHYIO KaMITaHUIO Ha KpuTHKe auaepa bIOT.

Takum 06pa3zoM, HOBBII M30UpPATENbHBIN CE30H HUYEM He OyJeT OTIINYAThCs OT MPeJblIyIIero, e oc-
HOBHOE BHMMAaHHE OOJBIIMHCTBA YYACTHUKOB KOHIICHTPHPOBAJIOCH HA KPUTHKE OMIOHEHTOB. A KOHCTPYKTHUB-
HbI€ NPEUIOKEHHSI U Pa3pab0oTKa HOBBIX CTpPATEruii U MJIAHOB MO PA3BUTHUIO PETMOHOB BHOBb OYIyT OTJIOXKEHBI
JI0 JYYIINX BPEMEH.

Apema [opoouyx
Ilo mamepuanam [lenosas Cmonuya

GUUED

AJTXMMUA PUHAHCOB

info@alchemyfinances.ua
www.alchemyfinances.ua
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KpbiCMHbIe 6era MMPOBOU SKOHOMUKMU

AMepHKaHCKasi, a BCJe/l 3a Heil 1 MUpOBasi 5KOHOMUKA Hadyaju OeraTb OJHOBPEMEHHO 10 TPEM 3aMKHY-
TBIM KpYTaMm, BBIXOJ M3 KOTOPHIX MOKHO HAaWTH TOJBKO B IT00AaThHOM BOGHHOM KOH(IMKTE, COIIMAIBHON PEeBO-
JOUUU 00 IUKTAaType YMHOBHUKOB. DpuK HaiimaH, TOKTOp S5KOHOMUYECKUX HayK, 33 yMaJjiCsi O BEPOSITHOCTH
100aJIbHOTO BOGHHOTO KOH(IIUKTA. ..

Kpyr nepBbii: 3apnaaTbl — MoTpe6ieHue

IKOHOMHUYECKUH POCT BCTAHET Ha CTAOUJIbHBIE PEIbCHI ITOCJIE 3HAUMMOTO YIIyUIlIEHUS! Ha PhIHKE Tpy/a,
HO TAKOBOE BO3MOXHO B pe3yJIbTaTe BO30OHOBIECHUS MOTPEOUTENBCKON aKTUBHOCTH, ITOCKOJIBKY JIBE TPETH aMe-
PUKAaHCKON SKOHOMMKH 3aBUCST OT PO3HUYHBIX PHIHKOB TOBApOB U yciyr. CerogHs y NpoCThIX aMEpUKAHIIEB He-
JIOCTaTOYHO HU JICHET, HH YKEJIaHUs MPOAOJDKATh AaKTUBHO MOTPEONSATh, B TOM YHCIIE B KPEIUT, U3-32 OTCYTCTBUS
BEphI B CTAOMJILHOCTh CBOETO paboyero Mecra.

A eciM HaceleHue He TPATUT JACHbI'H, KOTOPBIX Y HEro Mo OOJbIIOMY CYETy M HET (paHbllle OTCTaBaHUE
3apIuiaT OT TEMITOB HHQIISILIMYA KOMIIEHCUPOBAJIOCH JIETKOJOCTYITHBIMU KPEAUTAMHU ), TO OTKY/a BO3bMYTCS JIEHBI'H
JUIs ofi/iepKaHusl 3koHOMUKH? Borpoc ckopee puropuueckuii. J[pyrue mo cTpykrype u macuradam rocyiaper-
Ba MOTYT IIPOBECTHU JI€BAJIbBALIMIO HALIMOHAIIBHOMN BaJIIOThI, OTPAHUYMBAsL UMIIOPT U CIIOCOOCTBYS SKCIOPTY.

Ho CIIA Ha ceronHs y»e NOTepsIM NPOMBIIUIEHHYIO MOILb, U A€BaJIbBALIUA J10JUIapa Majo YeM IIOMO-
xKeT. [laxke B eproz POLUIOTOHET0 00BAIbHOIO CHIKEHMS 10J11apa Cajlb/l0 TOProBOro 0anaHca 0CTaloch ITy-
OOKO HEraTUBHBIM. AMEPUKAHIbl MOT'YT CErOJHS MPEUIOKUTh MUPY CIUIIKOM MaJlo COOCTBEHHOM MPOIYKIMU
10 CPAaBHEHUIO C TUTAHTCKUMU pa3MepaMH cOOCTBEHHOTO noTpebiieHus. Pa3zse uto peub MoxkeT uatu o0 oOBaje
JIoJ1J1apa MPOTUB BAJIIOT TPEThEro Mupa (KUTalCKUl roaHb, Opa3mwiibCKUil pealn, poccuiickuil pyons). Ho takoe
pelIeHre He TIO3BOJINT BBIPBATHCS U3 BTOPOM JIOBYLIKH.

Kpyr BTopou: Aedpuuntel — Jonrn — AedonThbl

OCTaHOBHTH TOJOBOKPY)KUTEIBHOE IMaJeHUE MHUPOBOI SKOHOMHKH MOMOITIA TUTAHTCKHE MOTOKH TOCy-
JApCTBEHHBIX JieHeT (B cpenneM 8% oT mupoBoro BBII), koTopbie ObIIM MONPOCTY HarevyaTaHbl ¥ 0(pOpMIICHBI
B BHJIE TOCOJITOB HA MOKPBITHE AeduuuTa rocoromkeros. [ penus, [Topryramus n Mcnanus yxe CTOIKHYIUCH C
HEJIOBEPUEM UHBECTOPOB HM3-3a Pa3MyThIX AC(PUIIUTOB U JOITOB. AMEPHKAHIIBI COBEPIICHHO HE TOPSIT JKEJIaHHEM
OKa3aTbCsl TO/I PUIIETIOM OXOTHHKOB 32 OYEpPEIHON >KEPTBOM IOIATrOBOro Kpusuca. [1osTomy OoHM MpHHUMAIOT
MepBI 110 COKPAIICHHUIO JIe(HUINTAa TOCOIOIKETa, HO ITO YKE OTPA3HIIOCh B 3aXJICOHYBIIEMCS BOCCTAHOBICHUN
HKOHOMUKHU.

Kpyr Tpetum: Kpegntbl — Poct

st BO30OHOBIICHHUS SKOHOMUYECKOTO POCTa HY)KHO, YTOObI OAaHKM BHOBb Hauyalld BbIIABaTh KPEIUTHI,
a MpeInpusITHs U HACeJICHHE U3bSIBUIN KEJIaHHE 3TU KpeauThbl Oparh. TpuiuiMoHHAs JUKBUIHOCTb, KOTOPOU
6]:1.]121 HaKa4YaHa IJIaHCTa, OKa3aJlaCh Ha CIICKYJIATHUBHBIX PhIHKAX U B KOIICJIbKAX OTACIbHBIX TOCIION (HaC YKC HC
yausisieT, uto B 2009 rogy COBOKYIMHOE COCTOSIHUE MUJUIMAPIEPOB TUIAHETHI, 0 AaHHBIM Forbes, BrIpociio mo
cpasHenwuro ¢ 2008 rogom Ha 50%).

Ho kpenuToBanue B Macce CBOeH Tak W He BO300HOBWIOCH. M He Tonbko B YkpauHe, HO U B CIIA, u
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B EBpone. C o1HOW CTOpOHBI, OaHKHPBI HE TOPAT JKEIaHUEM yBEJIMYHMBATh PUCKH, PEKPACHO MTOHKUMAs, YTO B
YCIIOBUSIX CJIa00W SKOHOMMKHM UM, BO3MOXKHO, IPUJETCS IPUBJIEKaTh HOBbIE CpeACTBa B Kanutaisl. C Jpyroi
CTOPOHBI, U 3aEMILUKHN ONAcaroTCs MOTEPATh CBOM 3aJI0TH, €CIM OaHKUpaM BHOBb MPUJIET B TOJIOBY JOCPOYHO
pacToprarbh KpeAUTHBIE COMTIALICHUs JIMOO IPOCTO YEIOBEK OKaXeTcs 0e3 paboThl, a MpeANpHHUMATENh HE CMO-
’KET MIPOAATH CBOKO MPOLYKIHIO.

N BoT nym™maii Temeps, 3a CUET KaKUX eIlle UICTOYHUKOB JICHEKHBIX BIIMBAHUH, OOMagarommx oe3nedunr-
HBIM XapaKTepoM, criacatbes. Benb y HaceneHus ieHer HeT (JIOBYIIIKa HOMEP OIMH), TocyaapcTBa OOoJbIIe HE MO-
r'yT OECKOHTPOJILHO TIeYaTaTh ACHBIY M TUIOUTH JIOJITH (JIOBYIIIKA HOMED JBa), a OaHKHU ceiuac cKopee TyMaroT O
BBDKMBAHUU, YEM O HOBBIX KPEINTaX, TaK K€, KaK ¥ 3aeMIIUKH (JOBYILIKa HOMEP TPH).

Tpu 3aMKHYTBIX Kpyra IOpOH MepeceKaroTcss U UMEIOT OOLINE YepThl, HO JBUKETCS MUP 11O HUM HEpaBs-
HOMEPHO, 4YTO U MOPOXKIAET OMACEHUS U HEyBEPEHHOCTh B CTAOMJIBHOM POCTE MUPOBON 3KOHOMMKH. [lnaHera
BIIEPBBIE B CBOEH MCTOPUH CTOJIKHYJIACH C TNI00ATBHBIM KPU3HCOM. Benb panbiiie HCTOYHHKOM POCTa MOIJIA CTaTh
Jpyrasi CTpaHa WJIA PErHOH.

B nagane 2010 rona poins Takoro cacurens Opuia orBeneHa Kuraro. OHako KUTanIlbl 03a009eHBI pa3ay-
THEM Ty3bIpeii Ha CBOUX PBIHKAX U HE XOTAT OOPOTHCS C IMOCIIEACTBUIMH UX Kpaxa. Tak 4To IIaBHBIM COFO3HUKOM
MOJIMTUKOB, MEUYTAIOIINX MOBECUTH ce0e Ha MHUDKAK OpJeH “3a yCIelHyIo 1Mo0eay HaJ MepBbIM TIT00ATBHBIM
KpU3ucoM”, octaetcs Bpems. Ho BpeMeHH-TO y TIOJIMTHKOB KaK pa3 M HET, BE/Ib Y KaKJ0r0 He 3a TOpaMH BBIOO-

pBI.

XO0Ts1 KOHEII 3TOW UCTOPUU MOHSTEH: IOCIIE JIOJTHX MBITAPCTB U MOMCKA TYITHKA B KPYTax-JIOBYIIIKaX HAM
OCBETST CIACUTENbHBIN BBIX0J. U MBI ¢ PaloCThIO MpUMEM ero. Mup MpuUMET JH00bIe YCIOBHS, KaUTYIUPYET
nepea 0e3HaIeKHOCTHIO, TOJILKO YTOOBI O0JIbIIe HE OBLIIO TEppopHu3Ma, 6€3padOTHIIbI, TITI00ATEHOTO MOTETUICHUS
W HEYpOXKaHBIX ceMu JieT (TIoclieHee, KCTaTH, TUTaHeTe erie npeacront). Tak uto Oyner Beceno. Kak roBoput-
Cs1, HE BBIKITIOYAMTE TEIEBHU30D.

Ipux Haviman
Ilo mamepuanam HUneecmeazema

Ipu nozroToBKe HOMEpa OBUTH UCTIONB30BAHBI MATEpPUAIbl CATOB
finance.ua, alchemyfinances.ua v IpyT¥x NCTOYHUKOB.
Howmep npenHazHadeH NCKITFOYUTENBHO YIS JIMYHOTO UCTIONB30BaHs. [ loiHoe mimm 9acTHIHOE BOCTIPOM3BENCHHS

WIH pa3MHOXKEHHE KAKIM-TTHOO CIIOCOO0OM MaTepHasioB, OITyOITMKOBAHHBIX B HACTOSIIIIEM M3IAHHH, JIOITYCKAETCs TOIBKO C
MMMCHMEHHOTO pa3pelieHus KoMIaHuH “Anxumust GUHAHCOB”.

[Nprrmamaem Ha Harnn cait www.alchemyfinances.com, rie BbI HaizieTe MHPOPMAIHIO O YKypHAJIE, & TAKKE MaTepHaITbI
10 (prHAHCAM.
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