
Ladies and Gentlemen!
My Esteemed Colleagues!

In 2003, we worked according to the Comprehensive
Program for Banking Sector Development for 2003 – 2005.
Three fundamental objectives of the Program were as fol-
lows: to maintain macroeconomic stability, to supply the
economy with the necessary volume of credit resources,
and to strengthen the banking system and increase its crisis
resistance.

The course of recent events shows that we are getting
closer to achieving these goals. 

The national monetary unit is stable, and the inflation
rate is moderate. The international monetary reserves grow
steadily. The balance of payments current account surplus
is high. The banking system of Ukraine works at full
capacity. During last four years, the average annual growth
rate of the real economy crediting made 54%, being
7 times superior to the average annual GDP growth rate. 

We are certain today that the Ukrainians are recover-
ing their confidence in banks. The deposits of individuals
have grown steadily, making 12.8% of GDP in 2003 against
3% of GDP in 2000. I am proud of it, because this is the
result of the work done by thousands of bank officials.

This progress shows that by joint efforts we will be
able to translate our ideas into reality. We have the intellec-
tual potential and desire to do it.

Best regards,

Governor of the
National Bank of Ukraine                                         

Sergiy Tigipko
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