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XYy OMOJNOAXEHHS BUKNAZaLbKMX KaApiB AEMOHCTPYE 1 yBe-
JleHe i3 Ci4HA LbOro poKy HOBE MOOXKEHHS NPO MPUCBOEHHS
3BaHb [oLEHTa Ta npodecopa. Taki 3axo4u nuLle 4oAA0Th
npobnem, He AaloyM MOXIIMBOCTI PO3BMBATUCS HAayKOBUM
KaZpam, Cnpusiodn 30iNbLIEHHIO «iHTeNeKTyanbHOro pos-
pUBY», CTBOPIOIOYM HOBI 3arpo3u.

FOBOPSAYM NPO MMOBIPHICTb CoLianbHOro aecdonty, Bap-
TO 3a3HA4YNTK, LLO Aep>KaBi CbOrofHi Aefani cknagHille Bu-
KOHyBaTV CBOI (yHKLi, TOOTO 3abe3nevyBaT KOXHIN Nio-
[VHI rapaHTil oflep>XXaHHs 3aranbHOBU3HAHWUX MyONiYHNX
Onar, cepefi SIKMX: OCBITa, MeMLUMHA, ColianbHe i NeHcinHe
3abe3neyveHHs, a TaKoX HOpMarnbHe, CTabifbHe iCHYBaHHS
Cnabkmx, Hagaloyy Npu LbOMY MOXIMBICTb PO3BUBATUCS
NPVBaTHUM iHiLiaTMBaM. Y nepLuy Yepry, ciig nigTpumysa-
T IHHOBALii, TOMY WO HOBATOP, 3a BU3HAYeHHSAM, TPaHC-
OopMy€e HaBKOMULLUHE cepepoBulle. Hampuknag, Garato

BIDHOBUTU (QYHKLLIT HALLIOHaNbHOI
BasIlOTV — OCHOBHE 3aBAaHHA Jep>KaBU

ONOBHUMU PYHKLIAMM FPOLLIEN Yy KOXHIN Aep>KaBi €

3abe3neveHHs Po3paxyHKiB, 3MINCHEHHS nnaTexis

Ta HaKOMWYeHHs. YKpaiHCbKa MPUBHSA HE BUKOHYE
XOMHOT i3 Ha3BaHWX QyHKUIN. A He Byaoy KpUTMKYyBaTW y
LbOMY KOHTEKCTI Ypsf, v HauioHanbHui BGaHK YkpaiHu,
arne roBOpUTY MNPO HenpaBUbHI Aii, AKi NpU3Benn 4o Kpaxy
cncTeMm, NOTPIGHO.

LleHTpanbHWin BaHK Byab-aKoi KpaiHW He BCTAHOBIIIOE
KYPC CBOEI BanoTu, OCKiNbKM He Ma€ Ha Lie npasa (Tak ca-
Mo, AK [APOMETLEHTP He MaE NpaBa AMKTYBaTW HaM NOro-
Ly, fiKa BCTaHOBIOETLCS NPUPOLoto). Kypc KOXHOI BanioTu
(DOPMYETHCA Ha PUHKY, @ LEHTpanbHUI BaHK MOXe nuLle
BNAMBATM Ha Lien NpoLec, emiTytodm abo Bumyyaioun 3 obo-
POTY HallioHanbHy BantoTy. HaubaHk YKpaiHn BCTaHOBIIO-
BaB KypcC (AK 3aBXAM — HuXYe peanbHoro) Ao 1997 poky,
ane noTiM Us NpakTika Oyna npununHeHa. 3 NpUXoaoM HO-
Boro onoBuK HaujoHanbHoro GaHKy YKpaiHW BOHa 3HOBY
BIHOBMNACS, WO NPU3BENO A0 BaMOTHUX cnekynsuin. Oc-
TaHHE CTaNo MOXJIMBUM TOMY, LLIO € NeBHi 0cobu i dipmu,
fKi MaloTb 4OCTYN A0 KyniBi BalOTU He 33 PUHKOBMM, a 3a
TaK 3BaHUM oQiLinH1UM Kypcom HEY. A noTim npnabaHi Ta-
KM YMHOM KOLUTW NepenpoatoTbCst 3a peasibHUM KypCoM,
Ha YoMy 3apobnsAlTbCs Benuki nNpubyTkn. MopibHi amo-
panbHi Aii § BBaXato MapOAePCTBOM.

PecbiHaHcyBaTV HaubaHk Moxe Tinbky Harkpalli Ko-
MepLiMHi 6aHKK, TOOTO Ti, AKIi KPEAUTYIOTb EKOHOMIKY, a Ti
GaHKn, fKi BKpanu rpotui, NoTpibHo NiKBiOOBYBaTN NPOTA-
rOM TPbOX AHIB, MOBEPHYBLLUM NPW LbOMY JIOAAM YCi X 3a-
OLIAOXEHHS. 1 3HAMOMUM i3 NIKBIAATOPOM KOMEPLLIMHMX
baHkiB y CLUA, skomy Byno 73 poku. BiH 3a BCe CBOE XUTTA
nikesigysas 700 GaHkiB. fkui OyB nopspok nikBigauii? gk
TiNbKW y GaHKy 3yNUHUAKCA NnaTexi, 10 HbOro NMPUXOAUTb
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ONPEKTOP 3 IHCTUTYLLIMHUX BiOHOCUH,
pafHMK NpaBniHHa 6aHky UniCredit Bank,
eKC-3aCTynHuK FonoBn HauioHanbHoro 6aHky YkpaiHu

PO3BMHEHMX KpaiH B YMOBaX KpW3W po3Lmpunn obcsrm
Minbr Ans iHHOBALLIMHOT AiSNbHOCTI, Hacamnepes y Takmx ra-
Ny39X, K BUCOKOTEXHOMOMYHA NPOMMUCIIOBICTb | po3pobka
nporpamMHoro 3abe3neyeHHs. HaBiTb Halli HanOANXKYi
cycign — Mongosa, binopyce, Pocia — nepesenu ui cchepw,
y cobiBapTOCTi AKX Ay>Ke BennKa YacTka TPyAoBMX BUTPAT,
Ha CTUMYIIOIYUI PEXMM OMNOAATKOBYBaHHA. Y Hac, Ha
Xanb, LWe [i€ KONMLLIHSA NoAaTKoBa CUCTeMa, WO He npuny-
CKA€ HaflaHHA NiNbr B iIHHOBaLiMHIN cdepi.

OkpeMmi Kpr30Bi ABMLLa POPMYIOTb CyKYMHICTb 3arpos,
fKi NIoJMHa BiaYyBa€ Ha coOi LoAHS — Ha ByNWLI, Ha po0boTi,
BOOMA. TOMY aHTVKPU30BI 3aXOA4M MOBUHHI OyTN KOMMeK-
CHUMW, OPIEHTOBAHMMMW Ha PIlIEHHS AK MOTOYHMX, TaK i
MarOyTHIX Npobnem noamnHK. Monitrkmn 30608 'a3aHi cchop-
MyBaTV HOBWI CyCMiflbHUIA JOMOBIP, 3 YMOBaMW SKOro no-
roauTbCs BINbLUICTL HACENeHHs KpaiHW,

fipocnae Contuc,

NiKBIZATOp | apelToByE BCI MacvBKM Ta akTuBW. [lpouec
NiKBiJauii Takoro GaHKy TpWBaEe TpW OHi. 3a Uen nepiof
MO>Ha NPOAATX NacMBM Ta aKkTVBY 3a Be3LiHb. PediHaHCy-
BaHHS X MepTBOro GaHKy MOXHa NOPIBHATA i3 iH'EKLIIEI0 [0-
porvix nikie y npotes. Ypsa y XO4HOMY pa3i He NOBUHEeH ne-
permMaTty Ha cebe Gopru Takoro GaHKy W CTaBUTU Tyawu
BfIaCHOro MeHepxepa, 60 B Ypsdi B NpuHUMUMI HeMae
BaHkipiB. AKLLO € BaxaHHS | MOXIIMBICTb CNACTK AKiCb HGaH-
K1, TO rpouli NOTPIGHO AaT HaMKpPALLIOMY 3 HUX. A NiaTpu-
MYIOYM Ha NNaBy Hefie3aaTHI CTPYKTYPU, MU iIHDIKYEMO BCIO
DaHKiBCbKi cncTemy.

He MeHLW Baxn1Bolo € Npobniema 30BHiLWHIX Oopris Yk-
paiHu. [JoBOAMTLCA iHKOMM YyTW iHOopMaLilo, Lo Hala
nepxasa BuHHa $100 mnpa. Lle He Bignosigae aiMcHOCTI.
Lep>xaBHnin 6opr YkpaiHu ctaHoBUTb $29 Mnpa., a pewTy
BVIHHI KOMepLiHI CTPYKTYypW. He cnpaBeanvnBo, konu nep-
>KaBa MOBMHHa BiANOBIAATM 3@ KOPNoOpaTUBHUMUK Bopramu.
Mpumipom, 30aHKkpyTyBaB Lehman Brothers Holdings,
InC. = aMepUKaHCbKNIA IHBECTULIMHNIA ©aHK, paHille oauH
i3 KpaLLmx y cBITi. LIa hiHaHCOBa CTpyKTypa HafaBana Hallin
nepxaBi no3wky B cyMi $200 MIH., iky My NMOBepHYNM i1 3
OnCcKoHTOM 70%. ObGopoT Lehman Brothers Holdings,
Inc. Togni caras $6 TpnH., a cTaTyTHUIA hoHA mopisHioBas $36
mnp. OTxe, fiep>kaBa CBOI bopru NoBepTaE, ane He BUMNa-
YeHi MO3UKM KOMEPUMHWX, Hedep>KaBHUX KOMMaHiK — TO
iXHi npobnemu. [epxaBa He MOBMHHa pediHaHCyBaTW Ti
OaHKkU, ki MaloTb bopru nepes iHo3eMHUMN IHAHCOBUMM
CTPYKTYypaMu. A Hafalo4u rpolli 3a (ikCoBaHMM KypCcoM
cnabkum BaHkam, HBY po3KkpyTrB cnekynsuio.

MpoLwi, AKi yKpaiHCbke HaceneHHs OTPUMYE y BUMMAAI
3apnnaT i AOXOMIB, MOBWHHI BUMKOHYBATK (yHKLjil0 36epe-
KeHHs GaratcTBa. [MoTpiOHO ariTyBaTV 1 CMOHYKaTW Mioden
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[l0 TOro, Wob BOHM KynyBanu i npogasanv gonapn CLUA,
ane wob He npuabaBany ToBapw B YkpaiHi 3a fonapu. Toai
Hapof, AKNA TPUMaE Hapasi nosa bankamu $50 mnpg., no-
Knafie ix Ha Aeno3nTi. BigTak MoxHa Oyae odikyBath, LIO
FPVBHS NOBEpHe CTabiNbHICTb | BNPOLOBX N'ATU POKIB 3a-
CTUrHe Ha no3Ha4ui 6, 541 4 rpH. 3a 1 gon. CLUA. fikwo yk-
paiHLi nobayvaTb B OOMIHHWX BiAAiNeHHSX, WO Jonap noyas
nafatu, To Bigpa3sy OyayTb 34aBaTh MOro.

Ypsan He MoXe He po3KpydyBaTu iHDNALIK, afXe BiH He
oTpMMaB OloXeTy, HEMAE [0XOAiB, NPOMMUCIOBE BMPOO-
HWLTBO BMano, BignoBigHO BBIT ckopoTtmBcsa, ekcnopT
CMOBINbHIOETLCS. Ypady NOTPIOHI KoWTK, Wob nokpuBaTtn
Jlep>KaBHi BUTpaTH, i TOMy BiH ae fo HaubaHky, Sk 3my-
LEHNI eMiTyBaTW FPUBHIO. € 3BUYAMHO IHLWMIA LUNSX — CKO-
POYEHHs BUAATKIB | HapoLleHHs BMpobHMLTBA, ane KabMiH
He 3HaE, AK KPOKYBATU LM LUSISIXOM.

LLlo > noTpibHO pobuTt HaljioHanbHOMYy OGaHKy Yk-
paiHW? BiH Ma€e dikcyBaTh Mo MixKOaHKY PUHKOBUIA KypC —
PEerymoBaT MOXHa TiNbKM TPETIM 3HaK nicns koMu. Hanpu-
Knag, KaxyTb, wo HBY cbOrofHi BUAWOB Ha MixOaHKiB-
CbKWI BaNMOTHUI PUHOK | NpoAaE BanioTy 3a Kypcom 8,06 4n
7,98 rpH./$. XT0 faB NpaBo Ljin ycTaHoBI Tak gistn? Lle X ko-
WM Hi HBY 4n KabMmiHy, a pesepBHi rpoLLi yKpaiHCbKMX rpo-

Onekcin lOnpawes,
LOKTOP IOPUANYHMX HayK,

paHchopMallist rpoloBo-0aHKiBCbKOI chepn VK-
paiHu He noBuHHa 6yTn camouinio. 11 BapTo pos-
rAAaTV SK eneMeHT CUCTEMU YMNpaBRiHHS eKo-
HoMiKolo 3aranom. OTXe, NpoBefeHHs Liel TpaHchopmadii
HeoOXiZHO MnaHyBaTV B KOHTEKCTI BiAMOBIAHWX 3MiH YCiX
iHWWX (B3aEMO3anexHnx) enemMeHTis Ui€i cuctemn. Y npo-
TUNEXHOMY BUMaAKY, NOAINLEHHS poOOTU OAHOIO enemeH-
Ta MOXe MPWU3BECTM [0 NOripLUeHHs pe3ynbTaTiB yHKLIO-
HYBaHH$S CUCTEMW YNPABIiHHSA €KOHOMIKOIO B L{iSIOMY.
Sl noroaXytoch 3 TMMK ekcriepTaMu, siKi HaronoLyoTb
Ha BIACYTHOCTI LINICHOT CUCTEMU KepyBaHHSA €KOHOMIKOI B
HaLwiv Aep>asi. TOYHiLWe, MV yNPaBASEMO TUM, YAM yNpaB-
NATU He NOTPIOHO, Hanpuknag ~ 0BMIHHNM KypcoM (Takoro
HEMAE y XOMHIN HOpPMasbHI KpaiHi), ane He ynpasisemMo
TaKNUMW pedamu, sKi HacnpaBmi Liboro notpebytoTs. 3okpe-
Ma, Ha BIZMIHY Bifj IHLIMX KpaiH, HalWi MOXHOBNaAL He A0-
KnagaloTb 3yCunb AN ONTUMI3aLil KpeaAMTHOI CTaBkK, ak-
TUBI3aLil PO3BUTKY MNIANPUEMHMLTBA TOLWO. B YkpaiHi
YTBOPEHI TaKi «MOHCTPU», K MiHICTEPCTBO eKOHOMIKM (KO-
nMwHIM Jepxnnad pecnybnikn), ranysesi MiHiCTepcTsa 1
BIAOMCTBA, LU0 (PAKTUYHO 3aMMaloTbCs PO3KPadaHHAM Oio-
IKETY, a He pO3pobeHHsIM MPorpam PO3BUTKY EKOHOMIKM,
BMXOAY i3 (PiHAHCOBO-EKOHOMIYHOT KPU3K, SKMX Hapasi He-
mae (i 3manoca 6 gueBHUM, akbm Oynun). | xoaHa i3 3a3Hade-
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MagsH. OAHak monpu Noriky Ta 3akKOHWM PUHKY MofdiOHa
npakT1Ka CTana NoLUMPEHOLO B OCTaHHI ABa POKM.

€ GaraTto npurknaais Aepxas, e BiACyTHI hoHOM rapaH-
TyBaHHS BKNadis. Xo4y 3ayBaxkuTu, WO BUMNIATa rpoLlen i3
Takoro oHy BiIOYBAETLCS 3@ PaXyHOK YCix rpoMaasaH YK-
paiHu.

YKpaiHcbka 6aHKiBCbKa CUCTEMa MOBMHHA 03[0POBUTA-
cA BHaCNigoK GaHKpyTCTBa «MoraHux» GaHkis. Ix MoxHa
npodat HaBiTb 3a 0Oe3lUiHb IHO3EMHWM iHBecTopam, siKi
BKMNaAyTb TyAM KaniTan, CTBOPATb HOBWM LUTAT NPaLLIBHMKIB,
BIAHOBNATb MPUMILLEHHS | OyoyTb HOPMasbHO PO3BMBATU-
cs. Akuio B YkpaiHi 3anuwmntscs nicns kprsm 30 300poBuX,
MOTY>XKHMX OaHKIB, TO L|e MOXHA BBaXaTu MO3UTUBHIM pe-
3y/bTaTOM.

| HaocTaHOK. Konn nuTaloTb, kW Byae Kypc rpuBHI Y
fonapa B ManbyTHbOMYy, Aeski NoAu BiANOBIAAIOTh, WO
JaBaTV MofibHi NporHo3n — e npubnmnsHo Te came, LLIO
CKa3zaTu, fka byae 31Ma Ym HacTynHe Nito. CborofHi Hemae
KOOHUX IHCTPYMEHTIB YW MOXIIMBOCTEN AOCTEMEHHO BU3-
Ha4MTK, SKMUM Oyme Kypc rpuBHI Yepe3 Micalb. €anHe cka-
Xy, LLO BMMB Ha Ler npouec Mae HaubaHK, SKnin Moxe
3MIHUTU PUHKOBUM KYPC 3@ PaxyHOK eMicCii FpuBHI.

3aBigyBay Kadeapu LMBINbHO-NPaBOBUX AUCLUMNIIIH
[HcTUTYTY NpaBa iM. KHs3s BonoanmMumnpa Benvkoro

TpaHchopMaLlis rpoLoBO-0aHKIBCbKO!
chepu 33419 nepexoay KpalHu
[0 CTaHy bnaronony4ys

HWUX CTPYKTYp BiAMOBIAANbHOCTI 3@ PO3BMUTOK 0O'€KkTa yn-
paBniHHs (BnacHe eKOHOMIKM KpaiHW) He Hece. Ycs cuctema
«eKOHOMIYHOrO ynpaBiHHA» MNPOCAKHYTa KOpynui€lo,
HaLlineHa nile Ha Te, Wob «goiTm» aepskasy, NiANPUEMLLIB
i HaceneHHs.

BogHoyac, BaX/IMBO He CTiNbKW KPUTWKYBATK, CKiNbKM
3HaTV Ta 3anponoHyBaTW HOBY MOAENb YMNpPasiHHA. Y
LUbOMY KOHTEKCTI XO4y CKa3aTW, L0 MHOK po3pobreHnin
KOHCTPYKTUBHWI NPOEKT CUCTEMU YNPaBIiHHA AepXKaBolo,
€KOHOMIYHOI YacTMHOW 06'eKTa ynpaBniHHSA, TPOLIOBO-
DaHkiBCbkot cdepoto. Llen npoekT BasyeTbca Ha cUCTEM-
HOMY aHanisi 1 nepepbayae CTBOpPEHHS CUCTEMU yrnpaB-
JIHHA 3 HYNIA, 3 €4UCTOrO apKyLla», a MyHKLIi, CTPYKTypa Ta
KOMIMETeHLiis enemMeHTiB (opraHis, Nocagosumx ocib) BMU3Ha-
4aloTbCA, BUXOAAUN i3 AiNCHUX NOTpeb 06'ekTa yNpaBiHHS.
Mu NPONOHYEMO MexaHi3Mu, AKi L03BONATb YNPaBAATU He
B Py4HOMY pPeXuMi, @ Ha OCHOBI 3aKOHIB.

Y rpoLoBo-06aHKiBCbKil cchepi YKpaiHM Takox Hakomnm-
4MoCa YMMano napagokcis. Hampwknag, [oci He perna-
MEHTOBAHO MPUNHATTS pilleHb LLOAO OAepP>XKaHHS 30BHILL-
HbOI MO3WKK, TOOTO He BM3HAYEHO, XTO BUPILIYE MUTAHHA
npo Te, y AKNX BUMaAKax 3BepTaTmcsa No NO3KMKY | AKOIO Mae
OyTn i1 po3mip. B ycix uMBINi3oBaHWX KpaiHax npobnemn,
MOB'si3aHi i3 30BHILLHIM Aep>XaBHMM Ooprom, HanexaTb [0
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