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BIA PEAAKTOPA EDITOR’S NOTE

TBOPYMIM KONEKTUB pepaKLii “HoBui eKoHoMicT”
noctaBuB CO6i 3a METY — HaNaroAXeHHs SKHawn-
TiCHiLWIOro aianory Bnaau, 6i3Hecy, HayKoBOi Ta
rPOMaAChbKOI IYMKM 3 aKTyallbHUX EKOHOMIYHUX
MUTaHb, WO NOBCAKYAC NOCTal0Tb Y CTPIMKOMY
nepeo6iry NpoLeciB i TEHAEHLUiIN rnobanidaLii CBITy,
BiJl y4acTi B AKMX Halla [ilepyxaBa He Mae npasa
CTOATU OCTOPOHb.

Mu cnogiBaemocs, o iHdopmaLis, Ky Bu otpu-
MaeTe 3 Yyaconucy “HoBUM EKOHOMICT”, CTaHe
Bam y Harogi, 6yie KOpUcHoto y poOOoTi, COHY-
Katoyu Bac o 6e3nocepesHboi y4acTi B yCix
$axoBUX AUCKYCIFX, LLLO PO3rOPHYTLCS Ha Lunasib-
Tax HaLIOro BUAAHHS.

Pepakuis >xypHany BUC/IOBITIOE OCOGMBY NMOASKY
KepiBHUKY YnpaBniHHA B3aemogii 3i 3MI Ta 3B’93KiB
3 rpomajcbKicTio MiHicTepcTBa EKOHOMIKM YKpaiHu
PokconaHi CtagHvK 3a peanisallito ifei Wwoao ctBo-
PEHHS MEPLIOro BUAAHHS.

HoHHa MapTuHOBa, rofoBHWI peaakTop

The New Economist editorial team set the
following goals for this new magazine: To create

a quality dialogue between government and
business; and to initiate public and academic
thought on current economic questions arising
during the rapid course of world globalization and
other economic tendencies in which our country
must participate.

We hope that the information you acquire from
New Economist magazine will not only be useful in
your work, but will also stimulate you to be directly
involved in the economic discussions that will be
opened within our pages.

The editorial team would like to especially thank
Roksolana Stadnyk, Head of the mass-media and
PR department of the Economy Ministry of Ukraine
for the idea and implementation of the first issue.

Nonna Martynova, Editor-in-Chief

HypHan Buaaetbes 3a iHpopmaLiinHoi NiaTpuMKK MiHicTepcTBa eKOHOMIKM YKpaiHu

The magazine is published with the information support of the Economy Ministry of Ukraine
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MPUBITAHHA GREETINGS

Borpan Janmmmmms

Bohdan Danylyshyn

MiHiCcTp EKOHOMIKM YKpaiHu
Minister of Economy of Ukraine

LLinpo BiTato 3 BUXOAOM Yy CBIT iHGOpPMaLiMHO-aHaNiTU4HOro BUAAHHS “HoBMM
eKoHoMicT”!

CnopaiBatocs, WO XypHas CTaHe CBOEPIAHOI0 iMiAKeBO-Npe3eHTaLiMHO Bi3UTIB-
KO0 YKpaiHW y CBITOBOMY Mac-mefitHOMy NpocTopi.

YneBHEHWUN, WO BUAAHHSA BiKPUE FPOMaACLKOCTI KpaiHM Ta CBITOBOMY CMiBTOBa-
PUCTBY iHTENEKTYyaNbHUI Ta KaAPOBMI NOTEHLiaN AepaBK, HOBI ACKPaBi CTOPIH-
KM EKOHOMIKM, NPefCcTaBUTb Ta BLUAHYE peasbHUX NligepiB, cnpuatume
BMCBIT/IEHHIO POGOTM MPOBIAHUX BITYN3HAHUX DaxiBLIiB — €KOHOMICTIB,
$iHaAHCUCTIB Ta HAyKOBMX AiSYiB, L0 CBOEIO NpaLeto pobasiTb BAaroMuii BHECOK Y
PO3BUTOK EKOHOMIKM YKpaiHu.

Ycim, xT0 cTBOpIOBaB "HOBUIM EKOHOMICT", MOr0 YuTayam 3u4y ycnixiB y peanisauii
TBOPYUX 3alyMiB i MNaHiB, CNPAMOBaHMX Ha NOBYL0BY EKOHOMIYHOI MOTYTHOCTI
YKpaiHu.

LWLupo,
borgaH JaHWAULWKH

I sincerely greet you on the appearance of the economic-analytical publication
New Economist!

| hope that the magazine becomes a calling card for Ukraine in the international
mass media.

| am certain that the publication will reveal the intellectual and staff potential to
the society of our country as well as the world community, new bright pages of
economics, presenting and praising real leaders, assisting in exposing leading
national economic and financial specialists, and academics who through their
work add a weighty contribution to the growth of Ukraine's economy.

To all those who created New Economist, may you lend to your readers success
in the realization of creative contemplation and plans aimed at building
Ukraine’s economic strength.

Sincerely,
Bohdan Danylyshyn
Minister of Economy of Ukraine
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Bikrop [Iuazennk
Viktor Pynzenyk

MiHiCTP EKOHOMIKK YKpaiHu
Minister of Economy of Ukraine
10.1992 - 04.1993

LLlaHOBHI YMTayi )xypHany “HoBui ekoHoMmiCT”!

Bitato Bac i3 BMX010M NEPLLOro Yncaa HOBOro
BMAAHHSA NP0 EKOHOMIKY YKpaiHu, it npobnemu ta
nepcrneKkTUBM.

Mepen YKpaiHoto 3apas noctae 6arato BUKJIMKIB —
SIK BHYTPILWWHIX, TaK i 30BHiLLHIX. [IpoTe nonpu Bce BiT-
YM3HAHA EKOHOMIKa 3 KOXXHMM POKOM Aefani 6inblie
iHTErpyeTbCS Y CBITOBY, HAGMMKAETLCA 10
€BPONENCbKNX CTaHAAPTIB EKOHOMIYHUX CTOCYHKIB.

EKoOHOMiKa YKpaiHu BigKpuTa Ans iHBecTuLin, ypsaa
3i cBOro 60Ky nparHe CTBOPIOBATU CNPUATANBI AN
LLbOro yMOBMU. TaKi rofIoBHi NiAXx0An BU3HAYaloTbh
KYPC EKOHOMIYHOIO NOCTYMY HALLOT KPaiHW CbOrOAHi i
Ha NepcrneKTuBy.

baKato BCiM YMTayam KypHany 4ony4nTucs oo
EKOHOMIYHMX 3006YTKIB HaLWOi AepKaBK i pa3om
6paTtncs 00 PO3B’'A3aHHA HaranabHWUX NPOGNEM.

YcnixiB, HacHaru Ta Bipv B ManbyTHE.

3 nosaroto,
Biktop MuH3eHnK

Dear readers of New Economist magazine!

Greetings with the apperance of the firstissue of a
new publication on the economy of Ukraine, its
problems and perspectives.

There are a lot of challenges which stand before
Ukraine today — both domestic and external.
However, our national economy every year becomes
more integrated into the world economy,

itis growing closer to European standards of
economic relations.

Ukraine's economy is open for investment, the
government on their part strives to create favorable
conditions for this. This approaches determine the
course of economic progress of our country today
and in the future.

| wish all readers of the magazine to join the
economic achievements of our state and together
tackle those problems, which still remain unresolved.

Success, energy and a belief in the future.

With respect,
Viktor Pynzenyk

Poman IlInex
Roman Shpek
MIHICTP €KOHOMIKM YKpaiHu
Minister of Economy of Ukraine
08.1993 - 07.1995

LLlaHOBHI ynTaui!

Bin wmporo cepus paavi BiTati Bac Ha CTOPiHKax
HOBOTO MPOdECIMHOIO BUAAHHSA AN YKPATHCbKUX
daxiBUiB Yy LapUHi EKOHOMIKM.

3 BnacHoOro goceigy s 3p03yMiB, HACKISIbKW BaXK/IMBO
CUCTEMHO, NOCNIAOBHO i NpodecinHOo NpaLtoBaTh
Haj CTAaHOBJIEHHAM BJIAaCHOI EKOHOMIYHOT eniTw,
30aTHOI 3HAXOAUTW afleKBaTHI BiAMOBIi Ha BaXKi
BUKJ/IMKM LLOJO 3aBepPLLEHHS pedopMyBaHHSA EKOHO-
MiKM YKpaiHu1 B yMOBax Cy4acHOro rno6anisoBaHoro
CBITY.

MNepeKoHaHWi, Wo BUAAHHS, SKEe LWOoWHO no6a4vmno
CBIT, FiAHO BUKOHAE Lit0 BUXOBHY MICIlO | 3 KOXXHUM
BUMYCKOM HaJMxaTume Bac, LWaHOBHi NaHoBe
npodecioHanu, Ha HOBI iaei Ta HOBI 3BEPLUEHHS Ha
KOPWUCTb Halloi baTbKiBLLIMHMK.

3 HeTepniHHAM YeKalto Ha 3yCcTpiy 3 BaMu Ha
CcTopiHKax “HoBoro ekoHomicta”.

Bauw, PomaH LLinek

Dear readers!

From the bottom of my heart | am happy to greet you
on the pages of a new publication for Ukrainian
specialists in the sphere of economics.

From my personal experience | understand how
importantitis to work in a systematic, logical and
professional manner establishing of our own econo-
mic elite, capable of finding adequate answers to
difficult challenges regarding the completion of
reforms to Ukraine's economy under the conditions
of a contemporary globalized world.

| am convinced, that the publication, which has just
seen the world, will carry out its educational mission
with dignity and with each issue will fill you, my dear
professionals, with new ideas and heights for the
benefit of our homeland.

With impatience | await to meet you on the pages of
New Economist.

Yours, Roman Shpek
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Bacuus I'ypees

Vasyl Hureyev

MIHICTP EKOHOMIKM YKpaiHu
Minister of Economy of Ukraine
07.1995 - 02.1997

HapoaXeHHs HOBOro BUAAHHS B LL@pPUHi YKpaTHCbKOI
EKOHOMIKM He Ma€ 6yTu nepeciyHum Megia-
NMPOEKTOM.

Hacamnepen — Le CBiXi AyMKW, OpUriHanbHi
pilLEHHS, HOBi NOrNAAN Ha NPO6GIEMU CbOTOJIEHHS.

Bacunb [ypees

The birth of a new publication in the sphere of Ukrai-
nian economics must not be just another media-
project.

Firstand foremost — these are fresh thoughts, origi-
nal decisions, and new views on contemporary

problems.

Vasyl Hureyev

HOpiit Exanypos
Yuriy Yekhanurov

MIHICTP EKOHOMIKM YKpaiHu
Minister of Economy of Ukraine
02.-07.1997

Bitato ynTaubKy ayaMTOpIto Ta KONEKTUB BUAAHHSA 3
BMXOOM NepLioro Homepa «HoBOro eKoHomicTar.
BaKato ronoBHy MeTy XypHany LWoA0 NobyaoBu
BiIKPUTOrO fianory Mix peasibHUM CEKTOPOM EKOHO-
MiKW Ta ypSAOBLISIMX BUKOHATU B CTUCIi CTPOKM Ta Ha
BCi 100%. Ha MO€e nepeKoHaHHS, AKe rPYHTYETbCA Ha
[OCBifi po60TU K Ha Yoni MiHicTepcTBa EKOHOMIKMH,
TaK i Ha Yoni Ypsiay YKpaiHu, Takui gianor €
HeoObXigHO0 NepeayMoBOIO A1 KOHCTPYKTUBHOI
cniBnpaui 6i3Hecy Ta Bnaau. AQXKe Taka cniBnpaud €
€AMHO MOXTMBUM 3aCO60M yCnilWHOI MoAepHi3aL,ii
BITYM3HAHOI EKOHOMIKM Ta 3a6e3neyYeHHs cTanoro
3pOCTaHHA 406POBYTY rpoMaasH YKpainu. Beim, i un-
Tayam, i )ypHanictaM— nepeaycim Bipu'y CBOI Cuu,
a 3 Helo NPUMAYTb | HAaTXHEHHS, | HOBI 3BepLIEHHS!

Lupo,
HOpin ExaHypoB

I would like to greet the readers and the New
Economist team with the publication of its first
issue. | wish that the main goal of the magazine -
building an open dialog between the real sector of
the economy and civil servants — would be fulfilled
by 100%. Based on my previous experience as a
head of the Economy ministry and Prime Minister,

| am convinced that such a dialog is a necessary
condition for effective cooperation between
business and the authorities. Moreover, this
cooperation is the sole possible method to install
successful modernization of our national economy
and to ensure sustainable growth and prosperty of
Ukraine's citizens.

To the readers, journalists, all of you — first and fore-
most believe in your strenghth, and with it will come
inspiration and new heights!

Sincerely,
Yuriy Yekhanurov
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Bikrop Cycios
Viktor Suslov

MiHICTP €KOHOMIKM YKpaiHu
Minister of Economy of Ukraine
07.1997 - 04.1998

LLlaHOBHI YMTayi )ypHany!

KoxeH 3 Hac, XTo npodecinHo npautoe y chepi
EKOHOMIKM, Bi4yBae HaCTiMHYy NOTpeby B OTPUMaHHI
iHbopMaLii "3 nepwmx pyK", 6esnocepenHbo Bif daxis-
LiB, O GOPMYIOTb EKOHOMIYHY MOAITUKY IEPHKaBMU.

Came TaKy MOX/IMBICTb Hadae xypHan MiHicTepcTBa
EKOHOMiKM "HoBMI eKOHOMICT".

0O6roBoOpeHHS cTpaTerii EKOHOMIYHOIO PO3BUTKY
YKpaiHu, NPOEKTIB 3aKOHOJaB4YMX aKTiB,
MiXHapoAHOro AOCBiAY, NMMTaHb GOPMyBaHHS
npuBabAMBOro iHBECTULLIMHOIO KNiMarty, B3aeMogii
Bfaav Ta 6i3Hecy, 3HaMOMCTBO 3 NepcoHanigamMmu
BUAATHUX YKPATHCbKMX EKOHOMICTIB Ta 1X
HanpawuloBaHHSAMMW — OT FO/I0OBHI TEMW YaCOMuUCYy.

baato peakLinHOMY KOIEKTUBY 1 aBTOpam BUaH-
HS TBOPYMX YCNIXiB i HATXHEHHS!

Biktop Cycnos

Dear magazine readers!

Each of us, who works professionally in the area of
economics feels a need to receive information from
"primary sources", directly from specialists who
create the economic policy of the country.

Such a possibility is provided by New Economist of
the Ministry of Economy.

Discussion of the strategy of economic development
of Ukraine, draft legislation, international
experience, the question of creating an attractive in-
vestment climate, cooperation with business,
becoming acquainted with prominent Ukrainian
economists — these are the main themes of the pe-
riodical.

| wish the editorial collective and authors of the pub-
lication creative luck and inspiration!

Viktor Suslov

Cepriii Tirinko
Serhiy Tihipko
MiHICTP €KOHOMIKM YKpaiHu
Minister of Economy of Ukraine
12.1999 - 07.2000

LLlaHoBHi apysi!

Buxig HOBOro ApyKOBAHOI0 BUAHHSA — Lie 3aBX/au He
TiIbKM Baroma nofist Ha BiTYU3HAHOMY MefinHOMY
npocTopi, a, Hacamnepea, i HoBi iHpopMaLinHi
MOXJTMBOCTI A1 HALLOi KpaiHW 3ad9BUTK NPo cebe Ta
CBOI IOCATHEHHS Nepea MiXXHapPOAHOIO CMiSIbHOTOO.

MepeKoHaHwWw, Wo Bal ypHan cTaHe came Tm
iHbOPMaLiMHUM MOCTOM, IKMW HABNN3UTb Hac 0
€Bponu i, 3aBAsSKM 06’EKTUBHUM Ta HeynepemKeHUM
ny6nikauisim, CnpuaTMME 3ayyYeHHIo iHBECTULLIN B
E€KOHOMIKY HallOi ilepraBHu.

“HoBWI eKOHOMICT” — Le NepeaoBCiM HOBUM
dopmar cninkyBaHHA BNaau Ta 6i3Hecy i HOBUI
Norns Ha eKOHOMIKY YKpaiHu, HOBi JOCATHEHHS Ta
HOBI 06/1MYYS.

Barkato Bam ycnixis B ycix Balumx noynHaHHAXx!
Byabte nepwnmmn — B ycboMmy i 3aBxau!

3 nosaroto,
Ceprin Tirinko

Dear friends!

The appearance of a new print publication — is
always not only a serious eventin domestic media,
but, first and foremost, new informational possibilities
for our country to declare our achievements to the
international community.

| am convinced, that your magazine will become the
informational bridge, which will bring us closer to
Europe and due to objective and unbiased publi-
cations, will stimulate investment into the economy
of our country.

New Economist — isfirst of all, a new format of
dialog between the government and business and

a new view on the economy of Ukraine, new achieve-
ments and new faces.

I wish you luck in all your undertakings! Be the first
— in everything and always!

With respect,
Serhiy Tihipko
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Onercangp llnanak
Olexander Shlapak
MiHiCTP €KOHOMiKK YKpaiHu
Minister of Economy of Ukraine
07.-11.2001

LLlaHoBHI apysi!
Bitato Bac 3 BuxofoM xypHainy “HoBui eKoHOMICT”!

BpaxoByoumn 3poCTaHHA posii EKOHOMIYHMX 3HaHb B
yCix cepax }uTTS, BBaKalo, L0 HOBWUI HYacomnuc
cnpusatTumMe TpaHchopmaLimHMM npouecam,
CNPSMOBAHUM Ha NiaBULLEHHS
KOHKYPEHTOCMPOMOXHOCTI HaLlioHabHOT EKOHOMiKM
Ta iHTerpaduii YKpaiHu 1o EBponencbKoi CniibHOTH.

Cnopisatoch, WO Ha Moro cTopiHkax éyae
npeacTaBieHUi NOTOYHUI CTaH Ta NePCNEKTUBHM
EKOHOMIYHOr0 PO3BUTKY HaLWWOi KpaiHW, KOHKPETHI
NPUKIaan CydacHUX METOAIB yNpaB/iHHA
E€KOHOMIYHMMU MpoLiecamu, NPONoOHYBaTUMYTLCA
LUIAXM PO3B’A3aHHS BaxJ/IMBUX COLlianbHO-
EKOHOMIYHMX Npo6eM.

baato Bam ycnixiB, NpUXmMnbHOCTI YuTauiB,
HaTXHEeHHSA y peani3aLii LLbOro TBOPYOro NPOEKTY.

3 nosaroto,
OnekcaHap LWnanak

Dear friends!

| greet you with the appearance of New Economist
magazine!

Taking into consideration the growth of the role of
economic knowledge in all spheres of life, | consider
that this new periodical will conduce
transformational processes, aimed at increasing
competitiveness of the national economy and the in-
tegration of Ukraine into the European community.

| hope that the current state and the perspectives of the
economic development of our country will be covered
thoroughly on its pages, with examples of contemporary
methods of managing economic processes, and
proposals of paths to be taken in resolving important so-
cio-economic problems.

| wish you success, loyal readers, and inspiration in
the realization of this creative project.

With respect,
Olexander Shlapak

Baugepiit XopomkoBcbRMit
Valeriy Khoroshkovsky

MIHICTP €KOHOMIKM YKpaiHu
Minister of Economy of Ukraine
11.2002 - 01.2004

LLlaHoBHI apysi!

CtBOpIOKOYM XKypHan “HoBMI EKOHOMICT”, BK
PO3MNoYMHAETE CEPUO3HY CpaBy — MPaKTUYHY
peanisauito Nny6ai4HOro 1 BiABEPTOro Aianory
BJTaiHWUX CTPYKTYp 3 Gi3HeC-KonamMun ta
npeacTaBHMKaMM EKOHOMIYHOT HayKM.

baato BaM, W06 L KOHCTPYKTUBHA B3aEMOifl cTa-
Nla 060MiNbHO KOPUCHOIO | TaKo10, fKa 6 YCiNsgKo
cnpuvsna nigHeCEeHHIO EKOHOMIKM YKpaiHu.

Hexan cnpaBasATbCcs Balli O4iKyBaHHS i BAACTbCSA
BCe, LLIO B/ 3aniaHyBasm 3po6uTH y CBOEMY HOBOMY
BWAHHI.

3 noBarolo i Hagie Ha NaigHy cniBnpadto,
Banepi XopolKOBCbKUM

Dear friends!

Having created the New Economist magazine, you
have started a serious task — the practical realizati-
on of public and open dialog of government
structures with business circles and representatives
of economic academia.

| wish you, that this constructive cooperation will be-
come mutually valuable, and being so, will in every
which way assisted in the ascent of Ukraine's
economy.

Let your expectations be met, and you will acheive
everything you planned to do in your new publication.

With respect and hope for fruitful cooperation,
Valeriy Khoroshkovsky
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Muxousa depraa
Mykola Derkach
MIHICTP EKOHOMIKM YKpaiHu
Minister of Economy of Ukraine
01.2004 - 02.2005

LLinpo BiTato 3 BUXOAOM Y CBIT HOBOIO EKOHOMIYHOIO
BWAAHHSA!

XoTinocb 64 N06a4YUTU Ha CTOPIHKaX XypHany
KOHCTPYKTUBHY M NPOdECiHY ANCKYCIto 3 HAaNBINbLL
rOCTPUX NMUTaHb, WO CTOCYIOTLCH EKOHOMIYHKUX
pedopM y Halliv AepKaBi, a TaKOX 0O6roBOPEHHS
BaXJIMBUX coLliaIbHO-EKOHOMIYHMX Mporpam i 3aKo-
HOMPOEKTIB Nepej TUM, K BOHM NOTPanaaTb A0 Nap-
JTaMEHTY.

Torxk 6arkato TBOPYOi HacHaru, Baanux penopTaxis
Ta BAAYHUX YMTaYiB.

Yenixis,
MwuKona [epkay

| whole-heartedly welcome you with the issue of a
new economic publication.

| would like to see constructive and professional dis-
cussion of the hot issues on its pages, regarding
economic reforms in our country, and also the
discussion of important socio-economic programs
and draft legislation, before it makes into
parliament.

| also wish you creative energy, felicitous reports and
thankful readers. Best of luck.

Mykola Derkach

Cepriit Tepsoxin
Serhiy Teryokhin

MiHiCTP €eKOHOMIKK YKpaiHu
Minister of Economy of Ukraine
02.-09. 2005

LLlaHoBHi Koneru Ta apysi!

CbOrogHi M1 3 Bamu CTanu CBiAKaMn HapOaKeHHS
HOBOro BMAaHHS MiHicTepcTBa EKOHOMIKM YKpaiHW —
KypHany “HoBUI eKOHOMICT”. Y3Ke BnacHe y caMy Ha-
3BY 3aK/IafiEHO MOro CNPsIMOBAHICTb Ta MOTEHLIMHUI
3MiCT. MMGOKKIM aHani3 PUHKOBMX NEPETBOPEHD Y Ha-
LK gep»KaBi, EBKOHOMIYHE MOAENIOBAHHS,
NnepcneKTUBM Ta HOBALLii EKOHOMIYHOI chepw, gocnia-
EHHSA MaKPOEKOHOMIYHUX CBITOBUX i BITYNSHAHUX
MPOLLECIB — CaMe Ha LibOMY, Ha MOE NePEKOHaHHS,
Mae 30CeEPEANTUCS TBOPYMI KONEKTUB peaaKLii i
came TaKux MaTtepianiB YHeKaTuMyTb Balli YnTadi.
Yepes Haa3BMYaMHO CTPIMKY BCebi4Hy TpaHchopma-
Lito cycninbCTBa, Nepexia Big N1aHoOBOI EKOHOMIKK 10
HOBOI PUHKOBOT EKOHOMIYHOT MOAENI, BXOKEHHS YK-
paiHW y CBITOBY Ta EBPOMNENCHKY EKOHOMIKY BCi MU 3
BaMu CTa/iM HOBUMM EKOHOMICTaMM. | Lie cTocyeTbes
K IEPrKaBHUX AiFYiB, TaK i NpeACTaBHUKIB
6i3HECOBMX Kin Ta NepeciyHnX rpomaasaH. Amxe
pa3oM MU PO6MMO OAHY BEJIUKY CripaBy —
po306yA0BYEMO HOBY EKOHOMIKY Halloi [lepykaBu.

LLinpo BiTato Bac, LWWaHOBHI Koneru Ta apyai, i3
3ano4yaTKyBaHHAM XypHany “HoBUI eKoHOMICT”,
6aalo HaTXHEHHS B POOOTI Ta NPUMHOXEHHS
NO3UTUBHWUX TEHAEHLLIN Y BITYN3HSAHIA EKOHOMILL,
HaMnosernnBOCTi y BUCBIT/IEHHI COLlianbHO-
EKOHOMIYHMX 3aBaHb, AKi CTOATb CbOrofHi nepea
HaLlOoo KpaiHolo.

3 WMpPOoIo MOBaroo Ta HanKpawmnmmn nobarkaHHAMM,
Ceprin TepboxiH

Dear colleagues and friends!

Today we have become witnesses of the birth of

a new publication of the Ministry of Economy of
Ukraine — New Economist magazine. The name
itself indicates its direction and potential content.
Deep analysis of economic transformation in our
country, economic modeling, prospects and new
innovations in the sphere of economics, research on
both world and domestic macroeconomic processes
— inthislam convinced, is what the editorial team
must focus on, and these are the topic that your
readers are waiting for. Through an incredibly steep
and thurough transformation of society, the steps
taken from a planned economy to a new market
economy model, Ukraine's joining the world and
European economy we all together with you have
become new economists. And this pertains to
government officials, representatives of
entrepreneurial circles and average citizens alike.
Yet together we are working on one big matter — the
building of a new economy for our State.

I sincerely greet you, dear colleagues and friends,
with the beginning of New Economist magazine, |
wish you inspiration in your work and mutiple
postive tendencies in our national economy and per-
sistence in explaining the socio-economic tasks
which stand before our country today.

With scincere respect and best wishes,
Serhiy Teryokhin
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Apceniit duenok
Arseniy Yatsenyuk
MIHICTP EKOHOMIKM YKpaiHu
Minister of Economy of Ukraine
09.2005 - 08.2006

LLlaHOBHI YMTaui, gopori apy3i, koneru!

[03BosIbTE NPUBITATU BaC Ha CTOPiHKax HOBOI O Xyp-
Hany “HoBWIM eKoHOMICT”. Baxalo, W06 Liel Yaconuc
BUSBUBCS AN KOXXHOI0 3 BaC HenepeciyHuM BuaH-
HSAM. HexaW BiH cnyrye LiHHUM [pXepesioM
iHpopMaU,ii Woao npoueciB TpaHchopMalLlii
YKpaiHCbKOro cycninbCcTBa, Cy4acHOro ctaHy Ta
nepcrneKkTMB PO3BUTKY EKOHOMIYHUX 3acaf Haloi
[LepxaBu.

[ocBia Ta 3HAHHS, NepeHeceHi Ha CTOPIHKM XXypHany
“HoBMIM eKOHOMICT”, JOMOMOXYTb BaM CBOEIO
npodEeCiNnHOIO Ta HaNoErNMMBOLO MPaLLeto CTBOPUTH
YMOBM AJ191 CTabiNbHOr0 PO3BUTKY HaLiOHaNbHOI
EKOHOMIiKM, BNPOBaAXKEHHS Cy4aCHMUX Ta
edEeKTUBHUX METOAIB rocnofaploBaHHs, BUPILLEHHS
BaXJIMBUX coLlia/IbHO-EKOHOMIYHMX 3aBAaHb.

[onoBa BepxoBHoi Paan Ykpainu
ApceHin AueHoK

Dear reader, friends and colleagues!

Allow me to pass on my greetings to you on the
pages of the New Economist magazine! | want this
periodical to become outstanding publication for
each and every one of you. Let it serve as a valuable
source of information on the processes of
transforming Ukrainian society, its contemporary
state and perspectives of development of the
economic groundwork of our state.

Experience and knowledge, which are presented on
the pages of New Economist magazine, will help you
in your professional and pernacious work on
creating the conditions for the stable development
of the national economy, implementing contempora-
ry and effective methods of management and
settling important socio-economic tasks.

Speaker of the the Verkhovna Rada of Ukraine
Arseniy Yatsenyuk

Bonopuvup Magkyxa
Volodymyr Makukha
MiHICTP EKOHOMIKM YKpaiHu
Minister of Economy of Ukraine
08.2006 - 03.2007

BiTato 3ano4aTkyBaHHS XypHasy “HoBuI eKOHOMICT”.
LLinpo cnoaiBatocs, WO BiH BUNpaBAae CBOK Ha3BY i
Ha Moro cTopiHKkax 6yae cdopMy/ibOBaHO HOBY
MOZAENb | HOBY Nporpamy No6yaoBM HOBOI YKpaiHu —
KpaiHW 3 MOTY)XHOLO MPOL,BITalO40I0 EKOHOMIKOIO Ta
Cy4YaCHOI CUCTEMOIO COLLiaNbHOT NIATPUMKM.

Bipto, Wwo ny6nikawii XypHany 36yaKyBaTUMyTb
TBOPYY LYMKY, CPUATUMYTb TBOPHOMY HAyKOBOMY
niaxody A0 PO3B’A3aHHS i HaranbHUX NPo6aeMm, i
cTpaTeriyHmx 3aBjaHb, AKi NocTaloTb Nepes
YKpaiHoto.

XoTinocs 6, abu B OCHOBY TBOPYOTO MOLUYKY
noKnaganmcs METOAONOTIYHI MiAXoAu, AKUX Hanbinb-
L0 MipOto NOTPeBYOTb peanii pO3BUTKY HaLLOI
KpaiHu, Wo6 KoHLUeNnTyasbHi 3acaan HOBOI Moaeni
E€KOHOMIYHOr0 PO3BUTKY CNUpanncs Ha 3arajibHoHa-
LioHanbHi iHTepecH, a ii napameTpu BignoBiganu 3a-
rajsibHOHaLiOHaNbHIN iaei.

Barkato KONeKTUBY XypHany HacHaru i BCinsKoro
CNPUSAHHS 3 BOKY TUX, XTO IIOOUTL CBOIO KPaiHy, a
YyuTayaMm 3HaWTM Ha MOro CTOPiIHKaX BiANOBIAI Ha
MUTaHHS, SKi TYypOYIOTb EKOHOMIYHY CMiSIbHOTY, — [MK-
OOKy Ta 3MICTOBHY pO3MOBY MNP0 ManbyTHE JOCTOMHE
MicLie YKpaiHu B rnobanibHOMY CBITi.

3 nosaroto,
Bonoanmunp Makyxa

First of all  would like to send my greetings to New
Economist magazine. | honestly hope that it will
justify its name and a new model and new program
of building a new Ukraine — a country with a strong
blooming economy and a contemporary system of
social support.

| believe that publication of the magazine will awake
creative thought and support a creative academic
approach to resolving both urgent problems and
strategic tasks which stand before Ukraine.

| would like the creative searching to rely on
methodological approaches, which for the most part
are needed by the realities of development of our co-
untry, that the conceptual basis of the new model of
economic development is based on general national
interests, and its parameters are in accordance to

a general national idea.

| wish the magazine's team energy and thurough
assistance from all of those who love their country,
and for its readers to find answers to questions
which are troublesome to the economic community,
- adeep and contextual discussion on Ukraine's
future worthy place in a global world.

With respect,
Volodymyr Makukha
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Amnarodiit Kinax
Anatoliy Kinakh
MiHiCTP €eKOHOMiKK YKpaiHu
Minister of Economy of Ukraine
03.-12.2007

LLlaHOBHa pefaKLia Ta YMTadi )xypHany
“HoBuK ekoHomicT”!

Bci Mu € cBigKamu fyxe BignoBiganbHoro etany
PO3BWTKY B iCTOPIi Hawoi KpaiHu. CBIT HABKONO Hac
CTPIMKO 3MIHIOETbCS, 3MYLLYIOYM HAaC MTU B HOTY 3 Ya-
COM, W06 He 3anWnTUCS No3aay PO3BUHEHUX
KpaiH.

CbOoroieHHs jae 3p03yMiTH, LLLO NIULLIE CUCTEMHI Aii Ta
NPOrHO30BaHi 3ax04n 3MOXYTb 3MIHUTK Ha Kpalle
CTaHOBMLLE B CYCNi/IbCTBI Ta eKOHOMIL. JTnwe
cTpaTerisa po3BUTKY, iKa BiAnpaLboBaHa GaxoBUMu
E€KOHOMICTamu Ta CNPUMHATa IPOMa/CbKICTIO,
[03BOMINTb JOCATTU BaXKaHUX pe3dynbTaTiB y crnpaBi
MO/IEPHI3aLii EKOHOMIKM, 3POCTaHHi ii
KOHKYPEHTOCMPOMOXHOCTI, MOCUNEHHI eHeproedek-
TMBHOCTI, BMPOBaMKEHHI iHHOBaLLi. JTnle TaKa
cTpaTeris 4acTb MOX/MBICTb 3aXUCTUTU YKPATHCbKI
30BHilLHI Ta BHYTPILLHI iIHTEepecu, 3p0buTH KpaiHy
PO3BUHYTOIO Ta MOTYTHLOIO.

Bipto, wo »ypHan “HoBu1i eKOHOMICT” 3 YacoM
YAOCKOHaNoBaTMMETbCS | CTaBaTMMe Aepani
ABTOPUTETHILLIMM. Hexan KoxKeH Ball NianpUEMHULIb-
KWW i TBOPYMIM 3aayM Byae naigHUM i yChillHKUM, a BU-
[aHHS — TBOPYUM, HOBATOPCbKMM Ta 3MiCTOBHUM.

3 nosaroto,
AHaTonin KiHax

Dear editors and readers of New Economist
magazine!

We are all witnesses of a very crucial stage of
development in the our country. The world around us
is quickly changing, forcing us to keep in step with
time, in order not to be left behind by developed
countries.

It makes us understand that only systemic acitivities
and forecasted measures can change the situation
within society and the economy for the better. Only
strategic development, which has been worked
through by expert economists and excepted by
society, will allow us to achieve the desired results
regarding the modernization of the economy, its
growth and competitiveness, strengthening energy
efficiency and implementing innovation. Only such
a strategy will provide the possibility of protecting
Ukraine's foreign and domestic interests and make
the country developed and strong.

| believe, that New Economist magazine, with time,
will improve and will become more influencial. Let
each of your entrepreneurial and creative thoughts
be fruitful and successful, and the publication —
creative, innovatory and relevant.

With respect,
Anatoliy Kinakh

Bacwuis PoroBuit
Vasyl Rohovy

MIHICTP EKOHOMIKM YKpaiHu
Minister of Economy of Ukraine
04.1998 - 12.1999

CnogaiBatoch, WO HOBe BUAAHHA JO3BONUTL
PO3LWNPUTU MOMKIMBOCTI 06rOBOPEHHS KITIOYOBUX
NMUTaHb NOAAaNbLIOIo PO3BUTKY YKPATHCLKOT
EKOHOMIiKM Ta BMPOBaMKEHHSA JaBHO Ha3pinmx
pedopmM. Li Haaii niacunioe 1 Te, WO *KypHan BUXoau-
TMMe nig erigoto MiHicTepcTBa EKOHOMIKM, AKe
3aBXAM, a, 0CO6/IMBO, B HAUTSXKYi Yacu NOLONAHHSA
E€KOHOMIYHOI KpM3K Ta GopMyBaHHS HaLliOHaNbHOT
E€KOHOMIYHOI CUCTEMMU | NONITUKM BYSI0 CrIPaBKHIM
reHepaTtopom pedbopmMaTopCbKUX Migxoais Ao
PO3B’A3aHHA HA3PINNX NPO6IEM i 3HaxoanN0
NepPeKOHINBI apryMeHT! NPOTU NOMNYMICTCbKKUX i
NIOBICTCbKMX MiAX0AIB A0 iX PO3B’A3aHHS.

Bacunb Porosui

| hope that the new publication will facilitate wide
discussion of key questions on the development of
Ukrainian economy and carrying out long due
reforms.

These hopes are strengthened in that it is coming
outunder the aegis of the Ministry of Economy,
which always, and, particularly, in tough times of
overcoming economic crises and the formation of
the national economic system and policy was a real
generator of reforms and found convincing
arguments against populist and lobbying
approaches.

Vasyl Rohovy
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Borpan danmianmm,
MisnicTp ekoHOMiKM YKpaiHu

EKOHOMIKa YKpalHu:
PO3BUTOK B YMoBaxX PIHAHCOBOI
HeCcTaOIl/IbHOCTI

3 JacoM aezaJi Oiblie BimgyBaeThCA CTypOoBaHiCcTh 1 dpaxiBITiB, i 0e3110-
cepeniHIX YYaCHUKIB YKPAIHCbKOTO PUHKY II10JI0 PO3ropTaHHA PiHAHCOBOI1
Kpu3u B YKpaiHi, AKa cTaJsa piHaHCOBO OiJIBIT 3aJIE3KHOIO BiJl YMCTOTO IIPY-
TOKY KarriraJry i330BHIL. Tak, Ha KiHerb 2007 p . oO6cAr BaJI0BOT0 30BHINTHBO-
ro bopry Ykpaiuu cranosus 84,5 mapa. mosapis CIIIA (60,2% mo BBII),
301JIBIINBIINCE YIIPOIOBIK PoKy Ha 30 mapx. (55%) npotu 14,9 mupa. mosa-
piB CIIIA y 2006 p., 1110 CYTTEBO y3aJIEKHUJIO KOPIIOPATUBHUI CEKTOP
€KOHOMIKM B1J ITOZ1/1 Ha 30BHIIITHIX PMHKAX KaIllTaJy.



[ ykpaiHChKUX TOBapOBUPOOHMKIB
30BHIIIIHA KOH IOHKTYPa JaJia K Hera-
TUBHI, TAK i HO3UTUBHI IMITYJIbCU. 3 O~
HOTro OOKRY, Yepe3 MiIBUIIIEeHHA ITiH Ha
iMmnoproBaumit 3 Pocii ras (maiiyxe Ha
40%) MaeMO HeTaTUBHI HACJIIKA, 3 1H-
LIOTO — 3POCJIi IIIHM Ha OCHOBHI eKC-
[OPTHI TOBapH, HacaMIlepes, - MeTa-
JIOIPOIYKIIIIO, € He3aIlePeYHM 103U~
THVIBOM.

3POCTaHHA ITiH Ha IIITEHNITIO T IIITOBX -
HYJIO 30JIMKEeHHA BHY TPIIITHIX 1 30BHIIII-
HiX ITiH Ha Hel. 3a CTaTUCTUKOIO ITiIHM Ha
MIIEHUIIO CATHY IV HAIIPUKIHIL JIIOTOTO
icropruHoro Mmaxkcumymy (13 most. CIITA
3a Oy1IeJp) i 3pocyi y cepegHbOMY 32
neprmit kBapTaJ go 411,8 nost. CIIIA 3a
ToHHY. B Ykpaini 6ysn 30ypeHi 11iHoBi
XBUJI He JIMIIle Ha IIIIeHUIo, a 11 Ha
M’£ICO, 0JIi0, 0BOYi Ta (PPYKTI.

TobTo Ykpaina He TIJIBKU He CTOAJA
OCTOPOHBb 3araJbHOCBITOBUX ILIHOBUX
CILJIECKIB, aJie 11 cTaJa iX yJacHULEIo 3
eeKTOM CTPIMKOro 3pOCTaHHA IIiH Ha
IIPOJIOBOJIBCTBO Ta €HEPrOCUPOBUHY.

OCKiNbKM emiIeHTPOM KpU3M CTaJu
CIIIA, BapTO nepenyciM po3TyIAHyTU
MOJIeJIb iX PO3BUTKY, Ta BiIIIOBIIHO Te,
1110 CTBOPWJIO II€PEYyMOBY BUHVKHEH-
HA TaKOI KpU3M!.

AMepHUKaHCBbKY EKOHOMIKY XapaKTepy-
3yBaJI0 HEOOI'PYHTOBaHE 3aBUIIIEHHA
KypCY LHIHHNX [1aIIepPiB, a TAKOXK CIIOCTe-
pirajocsa rineprpocdoBaHe MOCUIJIEHHSI
pouJti pinarcoBux rocyyr. Tak, 3 1970-ro
110 2008 pik yacTka (PiHAHCOBUX ITOCIIYT
y BBII 3pocia 3 12% 10 21%, BogHOUAC
YaCcTKa peaJsbHOI eKOHOMIKY HEBIITHHO
crkopouyBaJaca. [Ipu npomy came iro-
TeyHuit OyM po3irpiBaB aMepUKaHChKY
eKOHOMIKy 1 B3alesmedyBaB JIEBOBY
4JacTRy 3poctanHsa BBIL

fx1o norsary Ty Ha ekoHOMIKy CIITA
yepes3 IpU3My MaKpPOIPOIOPLil, To,
MOPiBHSAHO 3 O1JIBIITICTIO €BPOIIEICHKIUX
KpaiH, ii BUPIBHAIOTH BMCOKA YaCTKa
BaJIOBOT'O HAABHOTO JOXONY JJOMOTOC-
MoZIAPCTB, siKa cKJaae mouay 70% sifg
BBII, Ta HU3bKMII piBEeHb 3a011aIKEHD
HaceJIeHHA [IPY 3aBJMICOKOMY PiBHI cI10-
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JdaHuavwumnH
boraaH MuxaunnoBuu4

M [IOKTOp EKOHOMIYHMX HayK (1997 p.),
npodecop (2003 p.), Y1E€H-KOPECNOHAEHT
HAH Ykpainu (2004 p.).

W ATOp noHag 150 HayKoBKMX NpaLb.

M [0510Ba eKcnepTHoi paau Buwoi
aTecrtauifHoi Komicii YkpaiHu (BAK
YKpaiHu) 3 EKOHOMIKM.

M [pu3HayeHu Ha nocagy MiHicTpa
€KOHOMIKM YKpaiHu [ocTaHoBO
BepxoBHoi Pagn Ykpainu N210-VI Big 18
rpyaHa 2007 poky.

sk1BUMX BUTpaT. CBOEIO 4eproro 3aro-
3/YEeHHS CTUMYJIIOBAJIV PO3BUTOK CIIO-
SKMBYOT'O Ta IMOTEYHOTO BHYTPIIIHIX
PMHKIB, & aMepUKaHIIi IPOrpecyBaJl B
oMy ak 110 2007 pory.

IIpoTre ameprKaHCHKMII ITOTEYHMIT PU-
HOK HAIlITOBXHYBCS Ha HeaJeKBaTHE
dopMyBaHHA pecypciB HaceJeHH:A
I (piHAHCYBAHHA I0TO IOJAJIBIIIOTO
oboporty. PiBenp kKomTiB, m1o ix mas
crladyyBaT 'y OaHKIBCBKY cucTemMy
cepenHill aMepUKaHeIlb IOCAT KpU-
TH4HOI To3Haukn i Boke y 2007 p. moua-
Jvicsa MacoBi 3001.

ToOto obipBaJjiaca BasK/IMBa YaCTUHA
JIQHLIIOTA, AKMII JOCI CIIOKITHO Hapo-
uryBaB OOpProBy IipaMiny HaceJeHHA
nepen rinepTpodoBaHO PO30YXJIOO
hinarcoBOIO cucTeMoro. I Takmit mpu-
KJaJ Ma€ CTaTU CBOEPIAHUM YPOKOM
naa Yrpainm.

YxpaiHcbKa eKOHOMiKa TOpye CBiit
mIAX y papBaTepi CBiTOBUX TeHAEH-
nit. BepyTbea o yBaru CTpyKTypHI
3MiHU 3 IIOCTYIOBMM II[OPIYHMM HaPO-
LTYBaHHAM C(pepy IOCIIYT, BKIIIOYAIO-
41l PO3BUTOK (piHAHCOBUX Ta iHOpP-
MaIlifHMX BMCOKOTEXHOJIOTIYHMX I10-
CJIYT, TAKOK 11eThCA ITPo AenaJi Oiab-
LTy 3aJIeKHICTh IHBECTUIIIIHNX IIPO-
neciB Bifg pinancoBoi cpepu, Hacam-

rnepeJ IOTOKIB KPeAUTHUX PeCypcCiB,
fAK1 CTAIOTh BAaTOMIM JPKepeJIoM Kalli-
TaJizallii eKOHOMIKIL.

YkpaiHa HOOBTOPIOE MLIAX 0OaraTbox
kpain IICE, aki, Marouy 3HAYHMIL TPUTIK
IHOBEMHMX KPEeANUTIB, ONMMHNUIINCH ¥ CU-
Tyalliil, KOJIM CITiBBiTHOIIIEHHA 30BHIIII-
HixX 3000B’s13aHb OAHKIB 0 HAJaHUX HI-
MU KPEINUTIB AOCAJIO BUCOKMX [TO3HA-
4oK. B Ykpaini Ha mougaTox 2008 p. Take
CHIBBiIHOIIIEHHA cTaHOBMUIIO IToHa L 30%.

HeraTusanwm € He Tinbky MaciiTabue
3pOCTaHHA OaHKIBCBKUX 30BHIIIHIX
3aIl03MY€eHb, aJie I PO3IIMPEeHHA IIP-
CyTHOCTI iHOBeMHUX OaHKIB, 1110 IPM-
3BeJIO 0 TOCTYIOBOIO 3aXOIJIEHHA
3HAYHOTO CErMEeHTy PUHKY OaHKiB-
CBbKUX IIOCJIYT 3 METOI0 AKHAMIIIBUIIIE
3apoOuTy Ha Pi3HMUI BapTOCTi Ipo-
mredt B Ykpainii eirti. IIlnax Bix Hapo-
H1eHHsA OOpPriB, KPeAMTHOI eKCcIlaHcii
MIPMBIB 0 BTPaTU BiTYM3HAHNMY OaH-
KiBCBKVMM yCTaHOBaMI CBOT'O PUHKY,
a TaKOYK BTPaTU BIJIMBOBOCTI BHYT-
pimHBOrO peryaaTopa Ha (piHAHCOBI
IIOTOKMN, I110 YMOSKJIVMBIJIO 3POCTaHHA
pu3ukKiB HecTabinbHOCTI GaHKIBCHKO-
I'o CEKTOPY.

3pocTae TaAKOK PO3PUB MidK CTPYKTY -
poro (3a TepMmiHaMM) IENO3UTIB Ta
CTPYKTYPOIO KPEJUTIB, 1110 3yMOBJIIOE
JIOIaTKOB1 KPeUTHI pU3UKN, 0CODIIN-
BO, KOJIM € THCHA IIPO iIOTeYHE Kpeau-
TyBaHHA.

B VYxpaini, ak i B inmmx xpainax, mo-
CUJTIOETHCA ACUHXPOHHICTL PO3BUTKY
(piHAHCOBOTO Ta PEaJIbHOTO CEKTOPIiB
€KOHOMIiKM, (piHaHCOBUII CEKTOP HAPO-
urye 6opru i gucbasiane Misk odcAraMm
3a0LIaJIKEeHb Ta KPeAUTHNUX II0TOKIB,
4MM CTBOPIOE “IleperpiB” Ha OKpeMUx
cerMeHTaX PUHKY, AK Iie BigbyBaJjocsa
B CIITA HanepenonHi KpM3nu. Mnersesa
OKU MPO IeperpiB Ha CIOYKUBUOMY
PUHRY.

Hacenenna Ykpainn, Harpomapxyo-
4y Oopru B OaHKIBCBKIV cucTeMi, 3HA Y-
HO CKOPOTMJIO PiBEHb CBOIX 3aomiaj-
YKEHb.
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ITe Benre 1o TOCUIIEHHS CUCTEMHNX PY-
3UKIB BiJicTaBaHHSA 3 HAKONMYEHHIM
OCHOBHOTI'O KalliTaJy i raJbMyBaHHAM
II0JIaJIBIIIOT0 PO3BUTKY, (DOPMYBaHHSA
po3pMBY Mik JoxomaMmu Ta 30-
0OB’ A3aHHAMMN 111010 [IOBEPHEHHS y35-
TUX paHillle rpouent y pemrtu city. Ha
IYMKY YKPaiHCbKIX BUEHUX i AK CBif-
YNUTH MisKHAPOJHUI JOCBiY, OCHOBHU-
MU IPUYMHAMY BUHVKHEHHA (PiHaHCO-
BUX KPU3 €:

M aCUHXPOHHICTb PO3BUTKY diHaHCOBOro Ta
peanbHOro CEeKTOpiB EKOHOMIKM;

M irHopyBaHH$ iHBECTOPaMM1 CUCTEMHUX PU3UKIB
Ha BHYTPILWHLOMY i 30BHILUHBOMY PUHKaX;

M 3pOCTaHHsA Anuc6anaHciB Mixk o6carammu
3aolafKeHb Ta iHBECTULLIN;

W TpMBana AediLMTHICTb MOTOYHOI0 PaxyHKy nna-
TiXKHOro 6anaHcy Yepes AJOMiHyBaHHS CMOXKWBYO-
ro iMNopTy Ta HAAMIPHUX NNATEXIB 3@ 30BHILUHIM
6oprowm;

M HaJaHHS BUCOKOPW3WKOBMX KPeauTiB 3
BUKOPUCTaAHHAM “nnaBatoymnx” KpeaUTHUX CTaBOK;

W HaJaHHs iHBecTopaM HenoBHoi abo
HeLOCTOBIPHOI iIHDopMmaLii;

M 3HeLiHeHHs BapTOCTi 3aCTaB/eHoro MaiHa
(Hacamnepes, HepyxoMocCTi).

IIpakTy4HO BCi ITi ITpoIiecy My CIIOCTe-
piraemo Ha ykpainceromy pusaKy. Vimo-
BipHICTb BXOJIKEHHA Y KPU3Y 0B’ A3a-
Ha HacaMmIepe], 3 HeJIOCKOHAJICTIO
OIIIHKU KPeAUTHUX PUBMKIB, HaIiTHOC-
Ti I03MYaJIbHUKIB Ta AKOCTI 3aCTaBHUX
incTpymeHnTiB. Hemonasuo npeacras-
uuky HBY 3aasuim TpO;Te, IO yKpa-
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{HIT T AVPYIOTE ¥ KYIIiBJII HOBUX aBTO-
MO00iJIiB, ajie 3a IPOTHOBHUMU PO3pPa-
XYHKaMI JOXOIMU JIIOJe, 1110 T0JIy M-
JICA 0 KPEIUTIB JIJIA KYIIiBJI aBTO Oy~
IyThb HEJIOCTATHIMU /i1 iX TOBEpHEH-
HA. Y HeplIoMy KBapTaJi IIOTOYHOTO
POKYy dMCTI 3aJiydeHHA HaceJeHHS
cknasm Mmaibke 34% Bix 3apobiTHOI
IJaTy MicJs ONoJaTKyBaHHA. fKIo
IIPOJIOHTYBaTY 3aJIaHi TEMITV IIPUPOCTY
YMCTUX 3aII03UYEHb 1 HaJaJIi, TO JI0 KiH-
11 POKY iX yacTra 3pocre 110 50%.

Tomy HBY HeobxizHO HOCTaBUTM IIPO-
Liecy HapOIIyBaHH:A CIIOMKIBYOr0 Kpe-
JUTYBaHHA MiJT SJKOPCTKNUI KOHTPOJIb.

IITomo inoTeyHNX KPeauTiB, TO 11eii cer-
MEHT KpeInTyBaHHA He HaOyB B YKpai-
Hi IOCTaTHBLOI'O PO3BUTKY i Ie HaC Big-
pisuse Bixg CIITA, xoua My 11 MaeMO Iii-
HOBUII ITeperpiB Ha PUHKY HEPYXOMOC-
Ti. Cam pakT neperpiBy Hece B cobi
IIeBHI 3aI'po3M.

OTsxe yKpaiHCBKOMY HAI[iOHAJIBHOMY
perynaTopy (piHaHCOBMX IIOTOKIB Ta
OaHKIBCBKI cucTeMi HEOOXITHO BUM-
THUCA Ha IYKUX IIOMIJIKAX 1 CBOEYACHO
“oxoJomyKyBaTI” HaIMIPHO PO3IrpiTi
CErMEeHTM BiTYM3HAHOTO PUHKY.

3a BIUCHOBKaMM Mi*KHAPOIHVIX (piHAHCO-
BIX OpraHi3alliil, CbOroJHi CBiTOBa €KO-
HOMIKa BCTYIIA€ B IIE€Pio]] 3aBepPIIIEHHA
IIEBHOTO LIMKJLY CBOI'O PO3BUTKY, ilTOTEY-
Ha Kpnaa B CIITA naja iMITyJIbC 10 TOCH-
JIEHHA B3a€MOJIii IHHOBaIIIHOTO Agpa
CBITOBOI €KOHOMIKM 3 IIEpUPEPIEIO.
He BursroueHo, 1110 M1 cToimMo
Ha 1opoai iuBepcii reorpa-
hiuHMX TIOJIFOCIB €KOHO-
MiYHOTO PO3BUTKY.

HoBuil BUTOK PO3BUTKY CBITOBOI €KO-
HOMiKYM Oy e BinOyBaTucA y HOBili KOH-
diryparii cBiToBUX JifepiB 3 He3ame-
PedYHMM IIOCUJIEHHAM POJIi KpaiH, 110
IHTE€HCUBHO PO3BUBAIOTLCS.

Baskaugo, 11006 YkpaiHa He cTasia TUM
00’€KTOM JJI1 TPAHCHAITIOHAJIBLHOTO pi-
HaHCOBOTO KalliTaJy, Ha AKuii Oy e ne-
PeKIaeHo 30MTKY, 1110 BUHMKJIV BHAC-
JIIOK KPM30BUX ABUIL Y PO3BUHYTIUX
kpainax. Ham He noTpibHi BJIMBaHHA B
€KOHOMIKY CIIeKyJIATMBHOTO KalliTaly,
AKUI CTBOPIOE 3aliBi IIeperpisu Ta BU-
KPUBJIAE PUHKOBI curtasm. Jlysa yoes-
IIeYeHHs eKOHOMIKY YKpainy Heobxiz-
Ha CycTeMa 3aBYaCHUX IOIEepesKy-
BaJIbHIX 3axX0AiB 3axuctry. Ha xaub,
M1 i1 joci i1 He MmaeMo.

o nepenxpuzoBux obcaris BBIT mu 111e
He JiIm, aje 3 yIeBHeHICTIO MOYKHA
KOHCTaTyBaTH, 1110 €KOHOMIKa CIIPAMO-
BaHA Ha PO3BUTOK 3 CYMHIBHOIO IIep-
creKTMBO0. CYPOBVMHHI IIITIAX PO3BUT-
Ky HaB’ A3YE€TbCA iII CTPYKTypaMu, I10
J106i1010Th BJ1acHi iHTepecn y BepxoBHiit
Pani. Bogrouac koHIIeHTpaIia OromreT-
HIX BUTPAT Ha PO3B’A3aHHA ITIOTOYHIX
pobJieM Ta CKOPOYEHHA KalliTaJbHIX
BUTPAT Ha iHPPaCTPYKTYPY, €KOJIOTi0
TOII0 (POPMYE CIOMKMBAIBKY MOJIENb
posButky. Taky KombiHa1if0 /it B I10JTi-
THILT MOYKHA HAa3BaTH ‘CTPATETIEI0
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Tabnuua 1

Po3mip i mpupicT BaIoBOro 30BHIIHLOro oopry Yrpainny 2004-2007 porax
Banoswui 30BHiLLHIN 60pr MpunpicT 30BHIiWHbLOrO 6opry
YKpainu, (Mnpga. gon.) 3a 2007 piK, (Mapa. aon.)

MoKa3HWKK 01.01.2007 | 01.01.2008 01.01.2007 | 01.01.2008

CeKTop AepaBHOro ynpaBiHHA 12,9 14,7 12,0 1,8

CeKTop rpoLoBO-KPeAUTHOIO

peryntoBaHHs 0,9 0,5 0,8 -0,4

Banku 14,1 31,0 13,1 16,9

- JOBrOCTPOKOBWWA 7,6 19,0 7,1 11,4

- KOPOTKOCTPOKOBMM 6,5 11,9 6,0 54

IHWi cexkTopun 247 34,9 22,9 10,2

- JOBrOCTPOKOBWWA 16,0 24,1 14,8 8,1

- KOPOTKOCTPOKOBMM 8,7 10,8 8,1 2,1

MixdipmoBuin 6opr 1,9 85 1,8 1,6

BanoBui 30BHiLWHIN 60pr 52,65 81,0 48,8 28,4

[xepeno: HBY

HaBHOaky’, 00 »KOAHA LIETVIMHA He 3aKJia-
JIa€ThCA JJIA Maiby THHOTO PO3BUTKY.

MoskHa 3 yIIEeBHEHICTIO 3a3HAYUTH, II[0
IOTOYHE “OJ1arornosryads’ 3 JOCUTb BUCO-
KIIMM TeMIIaMV 3pOCTaHHsI, 0CODJIBO pe-
aJIbHOTO HAafBHOTO JIOXOAY HAaCEJIeHHs, €
edpeMepHIIM, OCKLJIBKY BOHO YTPUMY€Thb-
€1 32 PaXyHOK “JOHOPCBKNX BJIMBAHDb B
€KOHOMIKY KOIITiB i330BHI. T00TO €KOHO-
MiKa [IOTPAImAIa y LJIKOBUTY 3aJIEKHICTD
BiJ] IMCTOrO IIPUTOKY KATITAJLY, 1110 BILIV-
Ba€ 1 Ha HaIITy BaJTIOTHY CTaOLIbHICT, 1 Ha
MOSKJIMBICTB pechiHaHCYBaTM HAKOITIIe-
Hy OOproBy mipamizy, i Ha BCi AK cTaOUIbHI,
TaK 1 PyXJIMBI CKJIAI0BI EKOHOMIKIL

Ortoxe pa3oM i3 JJaBMHHUM 3POCTaHHAM
30BHIIIIHBOTO KOPIIOPATMBHOTO OOPry
MM BTpammim y 60proBy i BogHO4AaC CII0-
! SKMBAlIbKy MOJZIeJIb PO3BUTKY. AJke
A ) iHO3eMHI 3aJIy4eHHA BUKOPMCTOBYIOTb-
cs TOJIOBHMM YMHOM Ha pO3irpis crio-
$KVIBUOTO PMHKY, a He Ha IHBeCTyBaH-
HA eKoHOMikM. My MaeMO HU3b-
KOoe(peKTHBHE BIIMBAHHSA Kalli-
TaJyy. el iHoBeMHMI KarTi-
TaJI HEe CTa€ ITOBHOIIHHUM
JPKepeJIoM HarpoMaj-
SKEHHA OCHOBHOTO Ka-
miTalty, a CTae JIKe-
peJioM 3pOCTaHHA
iMnopty i B pe-
3yJIbTaTI 31e-

6iybIrIoro (piHAHCY€E 30BHIIITHBOTO BM-
poOHMKA.

Boanouac Ha BHYTPIIIIHBOMY PUHKY de-
pes aKTMBIZaIliIo TOPTiBJI, HAJXOIYKEHb
o OoIsKeTy Bif IMIIOPTY Ta TOPTiBJIL
CTBOPIOETbCA 1J031iA OJraronosrydds.
Appre 3a paxyHOK TOPriBii i Tmx, XT0 il
00CJIyTOBYE, MM Ma€MO 3POCTAHHS YMC-
TUX IIOJATKIB 1 CIIOKMBYO01 aKTUBHOCTI,
10 i ae rosroBHMI pupict BBIL

Paszom 3 TM yKpaiHChKMI (PiHAHCOBUI
PMHOK cTae nenaJtii OlIbII 3aJIesKHUM
BiJl TpaHCHAIIOHAJIBHOTO (PIHAHCOBOTO
KalliTaJry Ta 3aJlydeHUX Ha 30BHIIIHIX
PMHKax (piHAHCOBUX pecypciB 3 OOKY
KOPIIOPATUBHOTO CEKTOPa €KOHOMIKIL.
Bceroro 3a epion 2005—-2007 pp. cyma
MIPUPOCTY 30BHIIIHBOOOPTOBUX 30-
00B’sA3aHb pe3UIeHTIB YKpainu ckria-
JaJa 54 MuIpA. JoJL. Y CEKTOPHOMY BUMi-
Ppi HaMOLIBIIIMMY TO3MYAJILHNKAMY Ha
MIPKHAPOJHMX PUHKAX Oynam OaHKN
(3pocranusa 6opry Ha 16,9 mipa. noJt. 3a
2007 p.ina 28,3 mapz. 3a 2005—2007 pp.)
Ta HedpiaHcoBi mgnpremcTsa (10,2 Map.
i 20,4 mupx. noJt. BinnosigHo). CTaHOM
Ha 01.01.2008 p. 0Ocsarm 30BHINIHIX 60p-
rosux 3000B’A3aHb OaHKIB YKpaiHm
cATHYJM 31 MJIPJ. TOJL., He(piHAHCOBUX
opranizarminn — 34,9 mupa. mos. CIITA
(Taba. 1).

Y 2008 p. mporiec HAPOIIIEHHA KOPIIO-
paTuBHUX OOpTriB TpMBae, IO BiKe
CIIPUYMHNJIO MIABUIIEHHA IX PIBHA 10

60-70% BBIL

Take OGoproBe HaBaHTa’KEHHA € He-
OPUIAHATHUM 1 HAATO PU3UKOBUM JJIA
KpaiHy 3 IepexiTHOI eKOHOMIKOIO Ta
HEBMCOKNM PiBHEM KUTTH.

Harenep simire iHBeCTUIIIVIHNI XapaK-
Tep HaKOMMYYBaHHA 30BHIITHBOTO H0p-
I'y He IIOBMHEH M ITaBaATUCA Oy Jb-AKMUM
obmesxeHHAM. lle enyumii miax epex-
TUBHOI IHTETPOBaHOCTI YKpaiHu JI0 CBi-
TOBOTO T'OCTIOZIaPCTBa i (hOpMyBaHHs BI-
COKO1 KpeIUTOCIIPOMOKHOCTI BITUM3HA-
HUX nTo3mndaJibHUKIB. IIpore 3a BincyT-
HOCTI e(PEKTUBHOTO PEryJII0OBaHHA (i-
HaHCOBUX IIOTOKIB 3 0oky HBY mu Hapa-
31 MaeMOo abCOJIFOTHO IIPOTUJIEIKHIN Xa~
pakTep HapoIIlyBaHHA 3a00ProBaHOCTI
Ta BUKOPMCTaHHA 3aJIydeHNUX KOIITIB.

Ilo cyTi mosmuaemo xomrtu, o6 ¢i-
HaHCYBaTU PO3BUTOK iHO3EMHIX KOM-
MaHil 3 HETaTUBHYMM CTPYKTYPHUMM
3MiHaMM y iHBeCTyBaHHI IMIIOPTHUX
oIlepalliii, IOCepesHUIITBA, a HE BU-
POOHUIITBA Ta [TOJAJIBIIION0 3POCTAHHA
IeinuTy TOProBeJIbHOro OajaHCy.

3 OIVIARY Ha MAaKPOEKOHOMIYHI ITPOIIECH,
Ha BUIIAIOK [OIIVPEHHA 30BHIIITHIX 110~
KiB MOYKHA OYiKyBaTY ITiIBUIIIEHHA Bij-
COTKOBMX CTaBOK 3 €(DEKTOM IIIBUJIKOTO
3ropTaHHA pediHAHCYBaHHSA paHille
HaKOIMMYEeHNX OOPriB Ta KpU3y HeliaTe-
skiB. ITe cBOEIO 4ePror MosKe CTBOPUTI
TUCK Ha IPUBHIO, CIPUYMHNUTU i1 He-
BaJIbBAllil0 Ta HOBUII IIIHOBUII BUTOK.

IITono BasIOTHOrO PUMHKY YKpaiHm.
IIporsarom 2007 p. Ta KyMyJIATUBHO 3a
nepii 4 MicAI IOTOYHOrO POKY Ha MisK-
O6aHKIBCBKOMY PMHKY Y KpaiHy IIpOIo-
3UIIiA IHO3eMHOI BaJIIOTH ITEPEBUIITYBa -
Ja nonut. HBY 3MmeHIINB cBOE BTPY-
gyanHA Ha MBPY, pesysnsraTom uoro
CTaJI0 3MIITHEHHSA I'PUBHI JJIA yIacCHM-
KiB PMHKY. 22 TPaBHA IIOTOYHOTO POKY
Harmionasnbunii 6aHk YKpainy BCcTaHO-
BUB 0iIfiitHMIT OOMIHHNMI KypC TPUBHI
BingocHO posapa CIIIA Ha piBHI
4,85 rpu./moa. CIITA.
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3 oryIAAy Ha IMIIOPTOBaHY iH(JIAILO B
Yxpaini gyepes npuB’A3Ky I'PUBHI 10
JoJiapa Ha TJI J10TO 3HEI[iHeHHA BiJ-
HOCHO ITPOBITHMX CBITOBUX BAaJIIOT Ha-
3pisa HeoOXigHICTD Meperaany MoJi-
tuky HBY B HanmpAMKY 10 OiJIbIII rHy4-
koi ii popmm. IIpore caix mam’araTy,
1110 CIIEKYJIATYBHI ITIOTOKM KaIliTaJy He

ITiH BUPOOHMKIB CTPUMY€E 3POCTaHHA
CIIOKMBYMX ITiH.

A rpuBHeBe 3[elIeBJIEHHA IMIOPTY
BILJIMHE Ha 3JeIleBJIeHHA IMIIOPTHOI
CKJIAJIOBOI Ha CIOYKMBYUOMY PUHKY ¥ K-
painn. ITocniieHHA KypCy HAIlIOHAJIb-
HOI I'POIIOBOI OMHNII 3MEHITyBaTIIME

YKpaiHCbKOMY HaliOHaNbHOMY perynatopy ¢piHaHCOBUX
NOTOKIB Ta 6aHKIBCbKiiA cUcTeMi HE0OXiAHO BYMTUCH HA

YYXXUX MOMMJIKaAX i CBOEYACHO “oxonoaXyBaTu” HagMipHO
POS3irpiTi cerMeHTHU BiTYN3HAHOIrO PUHKY.

€ (pyHIaMEeHTaJIbHYM YHHIKOM 3Mill-
HEHHSA HalliOHAJIbHOI BaJIIOTI.

JuHamika 4yncToi mpomnos3niiii inozem-
HOI BaJIIOTH Ha Mi’KOaHKIBCbKOMY PIH-
Ky y IOTOYHOMY POIIi He OyJia i Hamas i
He Oy1e MOCTIITHOIO.

MoskHa BMOKPEMUTHU AK [TO3UTUBHI,
TaK 1 HeTaTMBHI HACJTIAKY peBaJbBallii
Ha eKOHOMIKY Ykpainny 2008 porzi.

CepeJ1 TO3UTUBHMX HACIIKIB BApTO 3a-
3HAYNUTU 3]IEIIEBJIEHHA ITPOMLYKHOTO CII0-
SKMBaHHA Ta BUTPAT Ha IHBECTUIIHI pe-
cypcu y BUPOOHMUIITBI, & OTsKe 71 3MeH-
LIEHHA TYCKY BUCOKMX MaTepiaJbHUX
Ta eHepPTreTUYHUX BUTPAT Ha LIiHU BU-
POOHUEKIB.

3BasKalo4y Ha BIICOKY €HeprosaJesx-
HiCTh Ta HEOOXIiTHICTH TEXHOJIOMYHOIO
OHOBJIEHHA YKpPaiHCBKOI €KOHOMIKMN,
3/lellIeBJIEHHA KPUTUYHOIO IMIIOPTY
eHeproHociiB (HacaMmnepen, HapTu Ta
rasy) Ta iIHBeCTUIIHOTO IMIIOPTY Ma-
TYIMe ITO3UTVIBHNI BIJIVB Ha I[IHOBY CU-
TyaIfifo y BUPOOHUIITBI.

3MeHIIIeHHA BapTOCTi BUPOOHMUUX
BUTPAT (CMPOBMHHUX Ta IHBECTUIil-
HUX) IJ18 BUPOOHMKIB IpuBeae 00 Bi-
HOCHOT'O 3MEHIIIeHHA iHJIeKCy IiH BU-
POOHMKIB.

Jpyrum BasKJIMBUM IIO3UTUBOM € 3a-
raJIbHUM Ie3iHQJIALIAHN BIIJINB HA
eKoHOMIiKY. 'anbMyBaHHA 3pOCTaHHA

TUCK AK 3 00Ky MOHETapHUX, TakK i 3
60Ky HEMOHeTapHUX (PAKTOPIB BILIM-
BY Ha iHdAILitO.

3a pospaxynramy MinekoHOMIKY, de-
pe3 3MeHIIIeHHA LIiHN iMIIopTHOI mpo-
nykiiiy 2008 p. BigHOCHA €KOHOMIA 10~
MOTOCIIOJIAPCTB  MO’K€  CTAHOBUTU
3509,6 MJIH. TpH., HepenyciM, 3a paxy-
HOK iMmopTHOI mpoaykmii xap4oBoi
IPOMMCJIOBOCTI — Ha 583,2 MJIH. I'PH.,
Jerkoi mpommucisioBocti — 473,7 MIH.
I'PH., MAaIIMHOOY yBaHHA — 497,2 MJIH.
I'pH., XiMigHOI Ta HadTOXiMiUHOI TpO-
MucJioBocTi — 463,6 MJIH. I'pH., IOCTYT
TpaHCIopTy — 364,4 MJIH. TPH.

Pa3zom 3 TM CKOpOUeHHA IPUBHEBUX 1H-
TepBenrin HBY cnoBinbHUTE TeMIn
3POCTaHHA IPOIIIOBO] ITPOIO3MITl Ha PUH-
KY, 1110 BiZI[TOBiTHO 3MEHIIIyBaTIMeE TUCK
3 00Ky MOHeTapHIUX (PaKTOPiB Ha iH(IIA-
mirtHi mporecn. PegysibraTom 11b0ro, 3a
owinkoro MinekoHOMiKY, Mae OyTH yII0-
BiJIbHEHHA quHaMiky 6a30B01 iHQIAL.

Taxym unMHOM, IPOBEJIEHHA peBaJIbBallii
HaITIOHAJIBHOI I'POITIOBOI OJVIHNIT] CITpaB-
JIATVIME aHTUIHPIALIHNI e(PEeKT B KO-
HOMIITl y KOPOTKO- Ta CEPEeTHbOCTPOKO-
BOMY Ilepiogax.

BignosigHo 510 po3paxyHKiB HaIOLIbIIIE
4yICTe 3MEHIIIEHHA BaJIOBOTO IIPUOYTKY
Oyne criocTepiraTuca B MeTaJyPriliHO-
My BUpoOHMITTBI (Ha 2540,7 MJIH. I'pH.),
JignabHOCTI TpaHCcHopTy (Ha 804,4 MuTH.
I'PH.), BUPOOHUIITBI XapdyoBMUX IIPO-

IyKTiB (Ha 273,9 MJIH. TPH.) Ta MaIlIK-
HOOyxmyBaHHi (Ha 254,9 MaH. TpH.). 3a-
raJIoM IPOTHO3YETHCA YUCTE 3MeH-
HIEHHA BaJOBOT0 IpUOYTKY MajiKe Ha
3 MJIpA. I'pH. BinnmoBigHO 3MeHIIeHHA
HAJOXOJKEHb JI0 OI0JIYKe Ty BiJg MUTHUX
i momaTKOBUX 300piB, AKMMY OOKJIagA -
€TbCA IMIIOPT, CTAaHOBUTMME Opi€H-
TOBHO 2,3 MJIPJ. I'PH.

IITozio 3MeHIIEHHA I[IHOBOI KOHKYpPeH-
TOCIIPOMOSKHOCTI, IIPO fKe TOBOPATH
eKCIIepTHY, TO BPpaXoBYylouy, 1110 Ha ii
3MiHM BIIMBAIOTh SK KYPCOBI, TaK i i~
HOBI CHiBBIZHOIIEHHA, TO B YMOBaXxX
YIOBiIBHEHHA 000X YMHHUKIB (YKpim-
JIEHHA KypCy Ta raJibMyBaHHA iH(IIA-
1ii) He cJIiy OYiKyBaTV 3HAYHOTO 3HU-
sxkeHHsA. ToOTO HeraTMBHUI TUCK pe-
BaJIbBAlIlil I'PUBHI Ha IIHOBY KOHKY-
PEHTOCIIPOMOXKHICTE HiBeJIIOE IT031-
TYBHI BIJINB IH(JIIALIIHOTO Y/HHNKA
(3a paxyHOK raJibMyBaHHA iHQIIALIT).

Orsxe Yrpaini HeoOXigHO BifiiiTy Bif
OOpProBoi CrIOsKMBaIILKOI MOJEJI 3poc-
TaHHA 1 IepeopieHTyBaTU €KOHOMIKY
Ha II0CUJIeHHs IHBECTUIIIIIHOIO Ta iIHHO-
BaIifHOTO ITONNUTY. JIJIA 11bOT0 CJIi T IT0-
CUJIUTY KOHTPOJIb 3 00Ky HBY ax 3a
AKICTIO KamiTajsy, 10 HAAXOOUTh IO
KpaiHm, Tak i 3a AKICTI0O KPeIUTHOTO
nopTdesa y 6aHKIBCHKIN cucTeMi, IT0-
CTaBUTMU CIIOYKVIBYE KPeAUTYBaHHA ITiJT
SKOPCTKMII KOHTPOJIb, PEKOMEHAyBaTI
OaHKaM y3roIKyBaTI HAJaHHA KPeayi-
TiB 31 3pOCTaHHAM BaJIOBOTO HAABHOTO
JIOXO[y HaCeJIeHHS B IIEPCIIEKTUBI.

Jlvte iHBeCcTUIIIHA MOJIEIb PO3BUTKY
3 MIOCUJIEHHAM iHHOBAIfHOI KOMIIO-
HEHTU MOsKe 0y T 3aropykoro 0e300-
JIICHOTO 0OCJIyrOBYBaHHS Ta IIOraIlIeH-
HsA 30BHIIIIHBOTO OOPTy y Maii0y THEOMY.

Bes 1inecrnpaMoBaHOro Bigxony Bin
CIIOOKMBYOI Mopesi KpeauTyBaHHA 1
PO3BUTKY 30epiraTuMeTbCAa He TiJIbKU
BIICOKMII piBeHb Bpas3JIMBOCTi piHaHCO-
BOI cucTeMu, aJie i eKOHOMIKM 3araJjioM. I
4yM CKOpillle YKpaiHa Bifilizie Big Takoi
MozeJIi, TUM HIBUIE Oy Ay Th BUPilIeH]
MTaHHA MOJIEPHIzallii eKOHOMIKY, 3HM-
SKEeHHs TeMITIB iH(JIALi] Ta 3MeHITIeHHA
3arpo3 pinancoBoi kprsu. W
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Ukraine’s Economy: Growth
Amid Financial Instability

Economic experts and players in the Ukrainian market have voiced concern over what they
see as a growing financial crisis, as the country becomes more financially dependent on
outside net capital inflow. The volume of the nation’s gross external debt by the end of 2007
was estimated at $84.5 million (60.2% of GDP), growing for the last year by $30 million (55%)
against $14.9 million in 2006. This made the corporate sector of the economy even more
dependent on fluctuations in the external capital markets. The latest price increase for major
commodities was accelerated by devaluation of the U.S. dollar to other world currencies and
world inflation. This at once sharpened investors’ interest in alternative assets. The result
has been that world oil and steel prices have reached new highs.
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The situation brought both negative
and positive consequences for Ukrai-
nian manufacturers. For instance,
the price of gas imports from Russia
increased by almost 40%, but prices
for Ukraine’s main exports, mainly
metal products, rose as well, which is
undoubtedly positive for the national
economy.

Growing wheat prices on the world
market brought price increasesin the
domestic market as well. The price
for wheat reached a historical maxi-
mum this year: At the end of Feb-
ruary, wheat was $13 per bushel; wi-
thin one quarter it had risen to $411.8
per ton on average in a quarter. In
Ukraine, this led to the price increa-
ses for wheat, meat, oil, fruit and ve-
getables. Ukraine was not just obser-
ving world price fluctuations, but
was a participant of the process that
led to the sharp increase in food and
energy prices.

As the U.S. was the epicenter of the
world economic crisis, the origins and
preconditions of the crisis should be
examined. One of the characteristics
of the U.S. economy was an overhea-
ted stock market and a hypertrophi-
ed increase in financial services.
From 1970 to 2008, financial services
as a percentage of GDP grew from
12% to 21%, while the real economy
shrank. At the same time, it was the
mortgage boom that heated up the

U.S. economy and represented the li-
on's share of GDP growth.

Looking at the U.S. macroeconomic
proportions compared with a majori-
ty of European countries, the main
difference lies in high gross revenue
per household, which constitutes over
70% of GDP, and at the same time low
level of savings of the population com-
bined with intensive consumer spen-
ding. Thus the U.S. economic model of
development followed the path of hy-
pertrophied growth of a debt pyramid
as the borrowing stimulated spending
on consumer goods and mortgage
market, and Americans progressed in
this way until 2007.

However, the U.S. mortgage market
collided with inadequate financing
from borrowers, so no resources were
available to justify further turnover.
Starting in 2005, the average U.S.
household decreased savings of gross
revenue by almost nothing (0.06%).
The level of payments made to the
banking system reached a critical in-
dicator in 2007 and massive failures
began. This should be an example to
Ukraine.

The Ukrainian economy is developing
along the waterway of world tenden-
cies. First of all, it means structural
changes within the economy, such as
a growing service economy, develop-
ment of financial and high-tech infor-

mation services, an increased depen-
dence on the investment processes —
and first and foremost an influx of
credit resources - which became a
significant source of capitalization of
the economy.

Ukraine is repeating the path of ma-
ny Central and Eastern European co-
untries that dealt with a considerable
inflow of foreign loans and found
themselves in a situation where the
ratio of the banks’ external obligati-
ons to the loans they provided reac-
hed a critical level. In Ukraine at the
beginning of 2008, such a correlation
was estimated at over 30%.

In addition to the massive growth of
foreign loans by banks, foreign banks
that have entered Ukraine have ac-
quired a considerable segment of the
domestic market, attempting to qu-
ickly capitalize on the difference of
currency exchanges in Ukraine and
the rest of the world. This path of inc-
reasing debt along with the credit ex-
pansion haslead national banking in-
stitutions to lose their market, while
internal regulators and financial
sources lost influence, increasing in-
stability in the banking sector.

The spread between the structure (by
term) of deposits and loans is also gro-
wing, which causes additional credit
risk, particularly in the case of mort-

gages.

In Ukraine, asin other countries, the-
re is growth in the asymmetric deve-
lopment of finance and the real sec-
tors of the economy. The financial
sector is growing debt, and the imba-
lance between the volume of savings
and credit flows, which creates a
“warming” in different segments of
the market, as happened in the U.S.
before the crisis. Right now, it’s only
a warming on the consumer market.
The citizens of Ukraine are accumu-
lating debt in the banking system,
considerably limiting their savings.
This leads to an increase in systemic
risks, a lag in the accumulation of ca-



pital, and the braking of further de-
velopment with the formation of a
spread between incomes and external
debt obligations. Ukrainian econo-
mists believe, as international experi-
ence shows, that the main reasons for
the outbreak of a financial crisis are:

B Asymmetrical development of the financial
and the real sector of the economy;

M Investor ignorance of the systemic risks on do-
mestic and foreign markets;

B Growing imbalance between the volume of sa-
vings and investments;

W A prolonged deficit on current balance of
payments due to the domination of consumer
imports and excessive payments of external
debts;

W High risk credit by using “floating” credit rates;
M Providing investors with incomplete or inaccu-
rate information; and

W Devaluation of collateral (first of all, real
estate).

The abovementioned processes can be
observed in the national market. The
chance of entering the crisis depends
first of all on the misguided evaluati-
on of the credit risks, reliability of
suppliers and quality of the securities.
Recently officials of the National
Bank of Ukraine said that Ukrainians
lead the world in the purchase of new
cars. But according to projections,
their incomes are not sufficient to pay
their auto loans. During the first qu-
arter of 2008, people spent 34% of the-
ir after-tax incomes to repay these
debts. If this continues at the current
rate of growth, by the end of the year,
this percentage will grow to 50%. The
NBU needs to tighten control over the
growth of consumer credit.

Regarding mortgages, this segment
hasnot gained such popularity in Uk-
raine, which makes it different from
the U.S. market. However, prices on
the real estate market are overhea-
ted, and that carries definite threats.

It is necessary for national financial
regulators to learn from foreign mis-
takes and to “cool off” overheated
segments of the market.

21

EKOHOMIYHWIA MOPTPET ECONOMIC PORTRAIT

Leading financial organizations conc-
lude that the world economy is ente-
ring a final period of one of the econo-
mic cycles, as the U.S. mortgage crisis
gave animpetus intensifying interac-
tion between the innovative economi-
es and the periphery. It could be not

strategy”, because not a single brick
is being laid for future development.

It is certain that ongoing ‘prosperity’
marked by considerably high growth
rates, especially estimating peoples’
real income levels, is ephemeral, as it

It is necessary for national financial
regulators to learn from foreign mistakes

and to “cool off” overheated segments of
the market.

excluded that the world economy is
on the verge of an inversion of the
geographic poles of economic deve-
lopment. The new spiral of the world
economy will take place in a new con-
figuration of world leaders, strengt-
hening the role of those countries that
develop intensively.

It is important for Ukraine not to be-
come the object of transnational fi-
nancial capital, where losses will be
passed on following crises in the de-
veloped countries. We don’t need an
influx of speculative capital into our
economy - this leads to overheating
and distorts market signals. In order
to secure Ukraine's economy, it is ne-
cessary to have a system of timely
pre-emptive measures of protection.
Unfortunately, we still do not have
such a system.

National GDP levels have not reac-
hed a critical level, but we can state
the fact that the economy is not ta-
king steps towards a positive outlook.
The raw commodities export-orien-
ted economic model is being imposed
by the lobbyist structures in Parlia-
ment. Simultaneously, concentrating
the budget on resolving ongoing pro-
blems and cutting funds for infrast-
ructure development or ecology is-
sues creates a consumer model of eco-
nomic development. This combinati-
on can be referred to as a “reverse

is maintained at the cost of ‘donor’
inflows into the economy. The econo-
my is facing total dependence on net
capital inflows that affects the stabili-
ty of the national currency, refinan-
ces accumulation of the debt pyramid
and influences other static and dyna-
mic economic components.

Therefore, along with the avalanche
growth of external corporate debt,
the country is trapping into a debt-
oriented and at the same time consu-
mer model of development as foreign
capital is used mainly to warm up the
consumer market, and not investing
in the economy. We have now a low-
effective capital inflow, when foreign
capital becomes a source of growing
imports and as a result financing fo-
reign manufacturer.

At the same time, trade activation on
the domestic market and positive inf-
low to the budget from imports create
the illusion of prosperity. Enlivened
trade and the workforce supporting it
generates taxes and consumer activi-
ty, providing the growth to the GDP.

Along with this, Ukraine’s financial
market is growing more dependent
upon transnational financial capital
and foreign loans from the corporate
sector. During 2005-2007, total growth
of external debt by Ukraine’s residents
was estimated at $54 billion.
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On a sector basis, the biggest borro-
wers on international markets were
banks (the debt grew from $16.9 billi-
on in 2007 and $28.4 billion for 2005-
2007) and non-financial businesses
($10.2 billion and $20.4 billion respecti-
vely). Asof January 1, 2008, the volu-
me of foreign debt obligations of do-
mestic banks was estimated at $31 bil-
lion, and for non-financial businesses
$34.9 billion (Table 1).

In 2008, corporate debt continues to
grow, reaching 60% to 70% of GDP.
Such a debt load is unacceptable and
substantially risky for a country with
a transitional economy and a low
standard of living.

For now, the accumulation of exter-
nal debt of an investment character
only should not cave in to any type of
limitations. This is the only path to-
ward Ukraine’s effective integration
into the world economy and building
up credible domestic borrowers. Ho-
wever, lacking an effective way of fi-
nancial regulations by the NBU, the-
re’s currently an opposite trend in
growing debt and management of
borrowed capital.

Essentially, the foreign borrowing is
being done in order to finance the de-
velopment of foreign companies,
implying negative structural changes
ininvestment operations and beefing
up brokerage instead of investing in
manufacturing. This practice leads to
further deficit growth in the trade
balance.

From a macroeconomic point of view,
with increased external shocks we
can expect an increase in interest ra-
tes with an effect of the suspension of
refinancing sooner than an accumu-
lation of debt and a default crisis. This
in turn could create pressure on the
hryvnia, causing its devaluation and
anew price spiral.

Regarding the currency market, du-
ring 2007 and cumulatively during
the first four months of the current

Table 1

Levels of growth of Ukraine’s gross foreign debt in 2004-2007

Gross Foreign Debt of Ukraine, | Growth of foreign debt for 2007,
(billions of dollars) (billions of dollars)
Indicator 01.01.2007 | 01.01.2008 01.01.2007 | 01.01.2008
Sector of State Administration 12.9 14.7 12.0 1.8
Sector of currency-credit regulation 0.9 0.5 0.8 -0.4
Banks 14.1 31.0 13.1 16.9
- long-term 7.6 19.0 7.1 11.4
short-term 6.5 11.9 6.0 5.4
Other sectors 24.7 34.9 22.9 10.2
- long-term 16.0 24.1 14.8 8.1
- short-term 8.7 10.8 8.1 2.1
Inter-Company debt 1.9 85 1.8 1.6
Gross Foreign Debt 52.65 81.0 48.8 28.4
Source: NBU

year, offers for foreign currency were
higher than the demand on the inter-
bank currency market. The NBU
decreased its intervention in the IC-
MU, and the hryvnia became stron-
ger as aresult. On May 22, the NBU
set the official exchange rate at 4.85
UAH/USD. Considering the impor-
ted inflation because of tying of hryv-
nia to the dollar and the latter’s deva-
luation, the NBU move to reexamine
its policy toward being more flexible
was long overdue. However, it is
worth remembering that speculative
capital inflow cannot be the basis for
strengthening the national currency.
Foreign currency offers on the inter-
bank market this year were not and
will not be steady in the future.

It is possible to separate the positive
and the negative consequences of the
hryvnia revaluation on the economy
this year. The positive sides of the re-
valuation include cheaper middlemen
consumption and investment for ma-
nufacturers, thus a decrease in pres-
sure on material and energy costs.
Considering Ukraine's high depen-
dence on energy and the necessity of
technologically renewing its econo-
my, a drop in fuel (primarily oil and
gas) pricesis of critical import and the
investment inflow will have a positi-
ve influence on prices for manufactu-
rers. A drop in the value of manufac-

turing costs will lead to a relative re-
duction in consumer prices.

A second positive trend is the general
non-inflationary influence on the eco-
nomy. Slowing prices for manufactu-
rers will lower the expense compo-
nent in consumer prices. The hryvnia
fallin prices for imports will influence
the cheapening of import components
on Ukraine's consumer market. The
strengthening of the national curren-
cy will decrease monetary pressure,
as well as non-monetary factors that
influence inflation.

It is worth noting that a decrease in
the cost of imported production sho-
uld influence its volume, and this
manner also consumer designation.
This, in part, will cause an increase of
offers of consumer products, which
will lower prices on the consumer
market.

According to Economy Ministry cal-
culations, through a decrease in the
prices of imported products in 2008,
the relative economy of households
could be placed at UAH 3.509 billion:
First of all, at the cost of import of the
foodstuffs industry, by UAH 583.2
million, light industry, UAH 473.7
million, machine building, UAH 497.2
million, the chemical and petroche-
mical industry, UAH 463.6 million,



and transportation services, UAH
364.4 million.

Together with this and the NBU les-
ser intervention on the hryvnia, the-
re will be a slowdown on currency of-
fers on the market, which relatively
lessen pressure from the side of mo-
netary factors on the inflationary
processes. As a result, the Economy
Ministry foresees a slowing of the dy-
namics of base inflation. Therefore,
the revaluation of the national cur-
rency will bring an anti-inflationary
effect to the economy in the short-
and medium-term.

The Ministry estimates that the grea-
test decrease in gross earnings will be
observed in metallurgy production
(UAH 2,540.7 billion), transportation
activities (UAH 804.4 million), food-
stuffs production (UAH 273.9 million)
and machine building (UAH 254.9
million). In general, it is projected
that the net decrease of gross ear-
nings will be nearly UAH 3,000 milli-
on. Accordingly, the decrease of inf-
lows into the budget from customs
and tax collection, which is covered
by imports, will be approximately
UAH 2,300 billion.

The decrease in price competitive-
ness that experts are talking about is
influenced by changes in currency
rates, price relationships, and condi-
tions of the slowing of two factors
(the strengthening of the currency
rate and the slowing of inflation).
There is no expectation of a conside-
rable drop. Thatis tosay that the ne-
gative pressure of revaluation of the
hryvnia on price competitiveness le-
vels the positive influence of the inf-
lationary factor (at the cost of slo-
wing inflation).

It is necessary for Ukraine to step
back from the debt consumer model
and reorient the economy toward
strengthening the investment and in-
novation economy. To do this, the
NBU should tighten control over the
quality of capital that flows into the
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country and the quality of credit
portfolios in the banking system, put
strict controls on consumer credit,
and recommend that banks provide
credit with the growth of existing
gross income of the population in the
future.

Development of the financial market
and strengthening its role in the
structured rebuilding of the economy
isa guarantee of increasing the effec-
tiveness of manufacturing and work
productivity, and also increasing
competitiveness of domestic pro-
ducts. Only the investment model of

development with a strengthening of
its innovative components can be a
guarantee painless servicing and ex-
tinguishing debt in the future.

Without a purposeful departure from
the consumer model of granting cre-
dit and development, national finan-
cial system will be highly sensitive to
outside shocks as well as to the econo-
my in general. The quicker Ukraine
takes a route away from this model,
the faster modernizing the economy
can begin, the inflation rates can be
lowered and the threat of a financial
crisis can be reduced. B
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NMepeBipKa Ha MiLlHiCTb

EKOHOMiKa YKpaiHn BUTpMMana BravMB YeproBoro CyTTeBOro NiaBULLEHHS
LiiHX Ha rag, HadTy, iHLLIi CUPOBUHHI TOBapK 1 NPOAEMOHCTPYBana AoCTaTHIN
3anac MiLHocTi. BnpoLoBX BCbOro poKy A1 BiTYU3HAHOMO MPOMMUCIOBOIO
KOMI/IEKCY XapaKTEPHUMM € BUCOKI TEMIMU 3pOCTaHHS BUPOOHULITBA Y BUAAX
LISNbHOCTI, NPOAYKLS SKUX Ma€e iHBECTULiMHE CNPAMYBaHHS.

BpaxoBytouu, 1o NprbyToK € OCHOBHUM AxKepenoM diHaHCyBaHHSA
iHBECTULUIN, Bia6ynocs noganblue po3WMPeHHs iHBECTULIMHUX NPOLLECIB, fAKi
€ OCHOBOIO [JOBFOCTPOKOBOMO 3POCTaHHA Ta NiABULLEHHS
KOHKYPEHTOCMPOMOXHOCTI KpaiHu. Tak, 3a nigcymkamu | kaptany
iHBECTULi B OCHOBHMI Kanitan peanbHo 36inbwunnunca Ha 10,4%.
3pocTaHHA JOXOAIB HaceneHHs BifbyBanoch SiK 3a paxyHOK AMHaMi4YHOro
3pOCTaHHSA A0XOAIB Bif TPYAOBOI AifNIbHOCTI (3pOCTaHHsA peasibHOi 3apo6iTHOT
nnat Ha 10,4% y Ci4Hi-TpaBHi), TaK i 3a paxyHOK 36iNbLUEHHS coLianbHOi
[I0NOMOrK Ta IHLUMX COLLianbHUX TPAHCHEPTIB, 3AIMCHEHHS MPOLLOBKX
KOMMEHCALLIMHUX BUMNNAT NO 3HELIHEHWX MPOLLOBMX 380LLAIKEHHSIX,
36i/bLUEHHS NEHCIN OKPEMUM KaTeropisM rpoMajsH Ta CTUMY/IIOBaHHS
3poctanHs 3aiHaTocTi. ll

A test of strenghth

The economy of Ukraine has once again had to bear the considerable inc-
rease in prices for gas, oil, and other raw materials and has demonstrated
sufficient reserves of strength. During the entire year it has been characte-
ristic for the entire domestic industrial complex to experience increased
production rates in areas of activity, production, which needs investment.
Taking into account, that profit is the main source of financing invest-
ment, there was a broadening of of the investment processes, which are
basically long-term growth and an increase in competitiveness of the
country. So during the Q1 investments of base capital realistically increa-
sed by 10.4%.

The growth of income of the population increased due to the account of an
increase from work activity (an increase in salaries by 10.4% during
January-May), as well as at the account of increases in the amount of soci-
al assistance and other social transfers, carrying out of cash compensation
payments for depreciated cash savings, increase of pensions for various
categories of citizens and the stimulation of an increase in employment. ll

BonboBe pilueHHS

MixBifoMYa Komicis 3 MiXKHapOAHOT TOPriBAi NOBiAOMKUAA NP0 BBEAEHHS
KBOT Ha BBE3EHHSA 6e3LO0BHUX 06CaAHMX i HACOCHO-KOMMPECOPHUX TPYO,
a TaKOX aHTUMAEMMIHrOBOro muta B po3mipi 123% Ha iMnopT cTaneBumx
TpociB i KaHaTiB 3 Kutato. Tak, 3 1 »oBTHA 2008 poky no 30 BepecHs
2011 poky YKkpaiHa BBOAUTb KBOTY Ha iMMNOPT cTafeBuUX 6€3LWOBHUX
o6cafHUX | HACOCHO-KOMMNpecopHuX Tpy6 (aiametpom o 406,4 MM)
o6csirom 14, 504-15,955 tuc. T/piK, — MAETLCSA B MOBIAOM/EHHI
MixkBigoMyoi Komicii 3 MmixkHapogHoi Toprieni (MKMT).

Ha nepwuit pik YUHHOCTI KBOTH ii po3mip cknage 14,504 Tuc. T, Ha
Apyruin — 36inblwmnTbes Ha 5% — ao 15,23 Tuc. T, Ha TpeTin — Ha 10% —
[0 15,955 tuc. T. KpiMm KBOTyBaHHA Ana iMnopTy Tpy6 YKpaiHa BBOAUTL 3
29 cepnHsa CTPOKOM Ha N'ATb POKIB aHTUAEMMIHIOBE MUTO B PO3MIpi
123% Ha iMnopT 3 KnTato cTaneBux TPOCiB, KaHaTiB, KPy4eHOoro ApoTy,
NAEeTeHNUX LWHYPIB | aHanoriyHnx BMpoO6IB i3 3aniza v cTani.
PoscnigyBaHHS WoA0 iMNopTy cTaneBux 6e3WOoBHMX 06CaAHMX i HACOCHO-
KOMMNPecopHUX Tpy6 6yno posnoyaTte Nicng NoAaHHS cKaprv NiagnpueMCTs,
1|0 BXOAATb A0 KoMNaHii ,IHTepnann”. BoHn cTBepaKyBanu, wo B 2006
poLi 06¢Ar iMnopTy Lboro BuaAy Tpy6 y NopiBHAHHI 3 2003 poKoM
36inbwuBca B 2,3 pasy. Pazom 3 TM nepeBaxHy GiNbLicTb TPYy6
npopasanu Ha 20-25% felleBlue, HiX NPOAYKLLIIO YKPaiHCbKKUX
BUPOBHMKIB. A iHiLliaTopaMu po3cnigyBaHHS WOA0 iIMNOPTY METU3HOI
npoayKLii 3 Kutato ctanu "CranbkaHat" i "Cunyp", 9Ki 3ag9BUAK, WO LLIHW Ha
KUTaMCbKY NPOAYKLLIIO HUXKYI YKpaiHCbKUX Ha 15-20%, a Ha fesKi Buan
ToBapiB — Ha 70%. M

Resolute decision

The Interdepartamental Commssion on International Trade announced that
there would be an introduction of quotas on the import of seemless casing
pipes and compressor pump pipes, and also an anti-dumping duty of 123%
on the import of cable and steel rope from China. So from October 1, 2008
to September 30, 2011 Ukraine will have quotas on the import of seemless
casing pipes and compressor pump pipes (406.5 mm in diameter) from
14,505-15,955 thousand tons/year — according to an announcement of
the Interdepartamental Commission on International Trade (ICIT).

During the first year that the quotas are in place the level will be 14,505
thousand tons per year, during the second it will increase by 5% - to
15,23 thousand tons per year, and during the third by 10% - to 15,955
thousand tons per year. Besides the quotas for importing pipes to Ukraine
as of August 29, an anti-dumping duty of 123% for a period of five years
on imports from China has been imposed on cable, steel rope, twisted
wire, braided rope and similar products made from iron and steel.

The investigation regarding the import of steel seemless casing pipes and
compressor pump pipes was started after appeals from companies which are
part of Interpipe were received. They asserted, that in 2006, the volume of
imports of these types of pipes in comparision to 2003 increased by 2.3
times. Together with this, most of the pipes were being sold for 20-25% chea-
per than products of Ukrainian manufacturers. The initiators of the investigati-
on regarding the import of this mixed production from China were “Stalkanat”
and “Sylur”, who declared, that the price of Chinese production was 15-20%
lower than Ukrainian, and for some products it was as high as 70%. ll

Pik 2004 2005 2006 Year 2004 2005 2006
KinbKicTb, TOHH 10 969 14 858 18 756 Number of tonnes 10, 969 14,858 18,756
BaprticTb, THC. Aon. CLUA 10 014,48 17 657,61 28 576,57 Value in thousands of USD 10, 014.48 17,657.61 28,576.57

fonoBHI KpaiHu ekcnopty: Pociicbka ®epepalisi, ABcTpis, Moablua, PymyHis,
CaoBayumrHa, IHpis, KHP.

MNigrotosneHo 3a iHpopmaldieto MiHicTepcTBa eKOHOMIKK YKpaiHu

The main export countries were: the Russian Federation, Austria, Poland,
Romania, Slovakia, India and the Republic of Korea.

According to the information of the Ministry of Economy of Ukraine
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BoraaH laHUAULLUH:

“TenepiwHa pednauia € pe3ynbraTtomMm cnijibHUX aHTUIHPAALIMHUX 3axoaiB
Ypaay, HauioHanbHOro 6aHKy Ta micueBUX opraHiB Bnaagu”

Y nunHi 2008 poKy 3adikcoBaHa fednsuia Ha piBHi 0,5%, aKoi He cnocTe-
piranocs, noynHatoun 3 2004 poKy. To6To, FOBOPUTH MPO Te, WO NpUYnHa-
MU fednauii € gig nuie ce3oHHUX GakTopis 6yno 6 He NpaBUIbLHO.

[oBigKoBo. ¥ anunHi 2007 poky BiabyAoCs BiadyTHE 3pOCTaHHS LiH — Ha 1,4%.
BaranbHe 3HWKEHHS LiH Yy AMIMHI MOTOYHOro POKY MiCASl CYTTEBOrO iX 3pOCTaH-
HA y Il niBpiyyi 2007 poKy Ta Ha Mo4aTky MOTOYHOro POKY CBIAYMTb PO
MOAOA@HHSI B EKOHOMIL IHPAALIFIHUX TEHAEHLIN.

3aranbHa aednauia 6yna BUKIMKaHa 34e6inblOro 3HUKEHHAM LiH Ha
NPOAYKTM XapyyBaHHS Ta 6e3anKorofbHi Hanoi (Ha 1,3%), nutoma Bara

AKMX Y CMOXMBYOMY KOLIMKY CTaHOBUTb 53,1%. 3HWKEHHS LIiH cnocTepira-
N0CH B TaKuX rpynax, Kk GpyKTH, Macno, cup i M'SKui c1p Ta 0BOMi, MTMTOMa
Bara SKuX y CrioXXMB4OMY KOLUMKY CTaHOBUTb 11,4%.

OCHOBHMMU YUHHWKaMK GopMyBaHHS AebnauinHoi AnHaMiKKM Ha Npojo-
BOJIbYOMY PUHKY € peanidaLis cninbHUX aHTUiIHONALIMHKMX 3axodiB Ypsaay
Ta HauioHanbHOro 6aHKy, a TaKOX MOLWMPEHHS CE30HHOI TeHAEHLT 3HU-
YKEHHS LiH B oKpemux rpynax Tosapis. ll

MigrotoBneHo 3a iHpopmadieto MiHicTepcTBa eKOHOMIKM YKpaiHu

Puc. N°1. AuHamika cnouBuux WiH 3 2004-ro — nuneHb 2008 poKy (y % A0 rpyAHa nonepeaHboro poky). [xepeno: [lepxkomcrat
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Graph N21. Dynamics of consumer prices in 2004 — July 2008 (as a % to December of the previous year). Source: State Statistics Committee

B. Danylyshyn:

“Today's deflation is a result of joint anti-inflation measures of the Government,
the National Bank and Municipal organs of authority”

In July 2008 the level of deflation was fixed at 0.5%, which has not been
seen since the begining of 2004. Thus, to say that the reason for deflati-
on are the activity of seasonal factors, is not something | believe.

Additionally. In July 2007 there was essentially a growth in prices — by 1.4%.
The general fall in prices in the economy of July of this year after a sub-
stantial rise in the second half of 2007 and at the beginning of this year
shows the overcoming of inflationary tendencies.

General deflation was brought about mainly wth a decrease in prices
for food products and non-alcholic beverages (by 1.3%), whose specific

weight in the consumer's grocery basket stood at 53.1%.

The fall in prices can be seen in the following groups, like fruits, butter,
cheese and soft cheese and vegetables, whose specific weight in the
consumer's grocery basket was 11.4%.

The main factors of the formation of a deflationary dynamic on the food-
stuffs market are due to the realization of joint measures of the
Government and the National Bank, and also the widened seasonal ten-
dencies of a drop in prices in separate groups of products. ll

According to the information of the Ministry of Economy of Ukraine



Muxaiino Iomxusanos,
rosioBa Jlep:KaBHOro KoMiTeTy YKpainu 3 Aeps;KaBHOTO
MaTepiaJbHOrO pe3epBy

CrabinisauinHi 3axoau
HdepKKompe3sepBy
noTpeoyloTb NIATPUMKH
B perioHax

Kabinetr MinicTpiB Ykpainu
P03p0OMB aHTUIHQJIIAIIITHI
3axX0au 3aJJ1d II0N0JIaHHA
yCIaJKOBaHUX 3 IIOYATKY POKY
BIMCOKUX TE€MIIIB 3POCTaHHA IJIH.

Cepen Takux 3aX0/1iB, 30KpeMa, Iepedadaliocs yCyHeHHA
TUMYaCOBUX AvcOaaHCIB HA IPOJIOBOJILYNX PUHKAX 3 Me-
TO0 YHEMOKJIVIBJIEHHA HEOOI'PYHTOBAHOTO ITiIBUIIIEHHS I[iH.

Jlyia BperyJiroBaHHA I[IHOBOI cuTyallii Ha BHYTPIIIHBOMY
PMHKY IIponoBoJsib4uMx ToBapiB Kabiner MinicTpis B siroTo-
My-4YepPBHI yXBaJIMB HU3KY IIOCTAHOB I PO3MOPAIKEHD,
AxuMu gopyuus MinekoHoMiknM i JlepikKoMpesepBy Ipo-
BecTu crabinizaniiizi 3axoau Ha IPOJOBOJIBUOMY PUHKY.

3 oryAany Ha Te, JlepiKkkoMpesepB CIPAMYBaB CBOI 3y CIILIS Ha
IIPOJIOBOJIEYOMY PMHKY Ha HATIOBHEHHS /0T0 DOPOIIIHOM, I[y K-
POM, M’ICOM Ta M’ ICOIIPOLYKTaMIL, ITI0 B yCbOMY Y3TOJKyBa-
JI0CH 3 TIOJIOYKEHHAM cTaTTi 8 3akony Ykpainu “IIpo nepsxas-
HIIE MaTepiaJbHNiL pe3epB”, e BUBHAYEHO, 1110 [IeHTPAJIbHIA
OpraH BMKOHABYOI BJIa 1, 110 3/IIVICHIOE YIIPABJIHHA TEPIKaB-
HIM pe3epBoM, IPOBOANTE 3a pintennam Kabinery MinicTpis
Yxpainn 3axonu 3i crabinizaliii pyHKY cTpaTerivHO BasKII-
BIX BUJIIB IPOAYKIL y pasi BUHMKHEHHA JUCIIPOINOPINi Misk
TIOIITOM i ITIPOTIOHYBaHHAM Ha BHYTPIIIIHBOMY PUHKY.

Tlounnaroun 3 Gepe3H:A MOTOYHOro POKY 17 3epHOoIIepepobHIX
OiAIpreMcTB cucTeMu JlepskKoMpe3epBy BiKe 3I1ICHIOBAJI
OCTaYaHHA XJIIO0IIEKaPChKIX MIAIPUEMCTB Y Kpainu 00pori-
HOM, BUPOOJIEHNM i3 3epHa JePIKaBHOTO PE3EPBY, IJIA BUIIi-
KaHHA xJ1i0a 3a JocTynHuMy IiiHamMy. MiHarporosiTuky Bu-
3HauMII0 11 JeprkKomMpesepBy i ArpapHoro poHay obcArn
BOPOIIIHA, 1110 MaJIi IIOTPAIINTY XJIOOIIeKapAM YIIPOIOBIK Oe-
PeBHA-IUITHA
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Y nifcyMKy Ha 1 cepIiHA IOTOYHOTO POKY IiAIIPYEMCTBAMM
CHCTEMN IEPIKABHOTO pe3epBy 6yJio Biamyeno e 65 %
IIJIaHOBOTO 3aBAaHHA. UnuMaJo xJIibornexkapebKUX MiAIpu-
eMcTB ab0 4acTKOBO 3abupaJu 60poIrHo, abo BimMOBIIAIN-
ca vioro kynyBaTu. HaBiTe mpoJsonrania nii mocranoBu
KMV Ne 55 “IIpo saxoau 1100 3abe3neueHHs crabimizarii
cuTyaliii Ha pUHKY 3epHa Ta IPOAYKTIB 110T0 IIepepodKu y
2007 /08 mapKeTMHIOBOMY POIli” 1O KiHI[A POKY Ta 3MiHM JJO
Hel 1110710 BifmrycKy OopoIliHa mignpueMcTBaM po3apibHoi
TOPTiBJIL CyTTEBO HE 3MIHMJIN CUTYALIiIO.

Ha crorogni ckiasmacsa mapagjokcaabHa CUTyallifd: MicleBi op-
raHY BUKOHABYOI BJIaV, HA AK1 [TOKJIQJeHO (PYHKIIIO 3/1i/ICHEH-
HA aHTUIHQIIAIITHIX 3aX0/1iB 1 AKI MAIOTh BIATIOBIIHI TOBHOBA -
SKEHHA IT[0JI0 PETyJIIOBAHHA LiH, BIIIMOBJIAIOTHCS BiJl IEIIIEBUX
pecypciB, 1110 iM IIPOIIOHYE TepsKaBa.
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Taxki 1ii MOsKHa PO3LIHIOBATY He iHaKITIe AK cabo-
TasK, OCKLIIbKM y4acTi y cTablmi3aiiiHmix 3ax01ax
HaMaraJmcsA YHUKHYTY KePIBHMUKM TUX PETiOHIB,
Jzie Oy HaviBumI 1iHy Ha XJ1i6: CyMcbka, XMeb-
HMIBKA, TepHominbebka, KriBebka obstacTiimic-
To Ruis. Bioacue jmire ocoOucTuii KOHTPOJIb
peM’ep-MiHiCTpa i crcTeMaTIdHI ceJIeKTOPHI Ha~
pazy CIIOHYKaJM TOJIB JepskaaMiHICTpaliil 10
JeI110 aKTYBHIIIINX MTilA.

IlonibHy KapTHHY MOKHA CIIOCTepiraTu i Ha
PMHKY LYKPY Ta M’sdca — poboTa BemeThbed,
IpoTe pPe3yJbTaTy YIIOBIJIBHIOIOTECA Yepes
HEJIOCTaTHIO MATPUMKY 1 HEy3TOJKEHICTb it
3 00Ky JepskaIMiHiCTpaIliil Ha MiCIIAX.

¥ nocranosi Ypany Ne 279 Binx 26.03.2008 Big-
IIyCKaTU I[yKOp HigIPMEMCTBAM TOPTIBJI, 110
OyJiu BU3HAUEeHI MiCI[eBMMMU OpraHaMy BMKO-
HaBYOi Byrasu, 6yso nopy4ueHo JlepsKroMpesep-
By 1 ArpapHOMY (POHLIY. STiIHO 3 JOPYUEHHAM
Minarponosituky JlepsKKoMpe3epB MaB peaJli-
30ByBaTH LIyKOp ninnpuemcrsaMm Kuesa, Mu-
roJsaiBebkoi, Cymcbkoi Ta YepkacbKoi obsac-
Teil. Tak 0T, KOXKHY JIAHKY LIbOTO “JIaHIIora” 10-
BEJIOCS KOHTPOJIIOBATH, OPTaHI30BYIOUM CIICTE-
MaTU4HI CeJIEKTOPHI Hapaay KepiBHUIITBA Bif-
MOBiZIaJIBHIX MiHICTEPCTB 1 BiZIOMCTB Ta perio-
HAJBHOI BUKOHABYOI BJIaJI. 3PEIITOI0, Ha I10-
4aTOK CEPIIHA 3 IePrKpe3epBy LIyKPY peasizo-
BaHO 6n3bK0 30 % Bix riaHy.

3a nopyueHHAM JlepsKKOMpPe3epPBY eprKaBHe
ningnpuemcTBo “PecypcriocTau” yKJIaJIO HU3-
Ky IOTOBOPIiB Ha 3aKJaJeHHA M fca 0 JIep-
SKaBHOTO Pe3ePBY [JIA OAAJIBIION0 BiAIYCKY
M’sconepepoOHNM Ta HMiANIPUEMCTBAM PO3J-
pibHOi TOpriBii B 00cArax, JOCTATHIX AJid 3a-
JIOBOJIEHH:A IOTPEe0 IPOJAOBOILUOTO PUHKY.

BoueBunn, npoBeeHi 3aX0nM YMOMKJIJINBUIN
3YNMHKY 3POCTAHHSA IiH HA OCHOBHI ITIPOAYKTHU
Xap4uyBaHH: 1 IEBHOIO MipOI0 BUPIBHAM AVICII-
POIOPIIii0 MisK IIOMMTOM 1 TPOIIOHYBaHHAM LIMX
TOBapiB HAa BHYTPIIIHBOMY PUHKY.

IIpore, 3a ymMoBU noOpe opraHizoBaHNX i ome-
paTUMBHUX Jili MiCI[eBMX OpraHiB Bjaau, ix
edeKTUBHICTE MOrJIa 0 CTaTV 3HAYHO BUII[OIO.
A TOKM 1110 BiAIIOBifaJIbHICTL 32 BUKOHAHHS
3aCaI0BUX HAIIPAMKIB IIbOTO YPAJOBOIO IOPY-
4yeHHA B3AJu Ha cebe Minekonomiku, Minar-
ponoaituky, HepsxkkoMpesepB i ArpapHuii
doun. B

Mykhaylo Pozhyvanov
Head of the State Committee of Ukraine of State Material Reserve

The State Reserve’s
Stabilization Measures Need
Support From The Regions

The Cabinet of Ministers has adopted anti-
inflationary measures to combat the high prices
that were inherited since the beginning of the
year. One important measure eliminated the
temporary disbalances on the food market in
order to prevent unsubstatiated price increases.

In order toregulate domestic food prices, between February and June
the Cabinet approved regulations and orders stabilizing measures on
the foodstuffs market. The Economy Ministry and the State Reserve
Commitee were assigned to carry out these orders.

Inlight of this, the State Reserve focused its strenghths on the food-
stuffs market, supplementing the market with flour, sugar and meat.
This was in accordance with Article 8 of the Law of Ukraine “On the
State Reserve”, which requires the executive branch, which carries
out the management of the state reserve, on decision of the Cabinet of
Ministers, to stabilize the market for strategically important products
in case there is a disproporationate situation between demand and
supply on the domestic market.

By March 17, grain processing companies which are part of the State
Reserve system had supplied flour made from grain from the state re-
serve to the baking industry for baking bread at accessible prices. The
Agricultural Policy Ministry determined the volume of flour for the
State Reserve and the Agriculuture Fund to supply to bakeries from
March to July.

In summary, by last August 1 the companies of the state reserve sys-
tem received only 65% of the planned task. A considerable number of
bakeries either took part of the flour or refused to purchase it. Even
the prolongation of activities of Cabinet of Ministers Regulation Ne 55
“On measures ensuring the stabilization of the situation on the grain
market and products made from it in the 2007 /08 marketing years”
tothe end of the year and changes to it regarding the release of flour to
retail trading companies in essence did not changes the situation.

Today, we have a paradoxical situation: Municipal bodies of executive
government, which were given the function of carrying out anti-infla-
tionary measures and which have the appropriate authority regarding
regulating prices, are refusing the inexpensive resources offered to
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them by the state. Such could be viewed as sabotage, since
the heads of the regions where the price of bread was hig-
hest (Sumy, Khmelnytsk, Ternopil, Kyiv oblasts and the ci-
ty of Kyiv) tried to avoid participating. Only the personal
control of the Prime Minister and systematic sectoral coun-
cils induced the heads of heads of state administrations to
take more active participation.

A similar picture can be seen on the sugar and meat mar-
kets: Work is being carried out, however results are slow
in coming due to insufficient support and coordinated ac-
tions on the part of local state administrations.

In Government regulation Ne 279 of 26.03.2008, the relea-
se of sugar to trading companies, which were determined
by local bodies of executive government, was assigned to
the State Reserve and the Agricultural Fund. In accor-
dance with the commissioning of the State Reserve by the
Ministry of Agriculutural Policy, the former was to sup-
ply sugar to companies in Kyiv, Mykolaiv, Sumy and
Cherkassy oblasts. Thus, each link of this ‘chain’ had to be
controlled in some way, through the organization of sys-

tematic sectoral councils of management of the approp-
riate ministries and institutions and regional executive go-
vernments. By the beginning of August, close to 30% of
the planned sugar was released from the State Reserve.

The State Reserve and a state company, Resurspostach,
commissioned a number of agreements supplying the State
Reserve with meat forits further release to procesors and
retailers in volumes that would appease the foodstuffs
market.

Clearly, the implementation of the measures made it
possible to slow the growth in prices on basic food pro-
ducts and, to a degree, leveled the disproportion between
demand and supply of these products on the domestic
market. However, under the conditions of good organiza-
tion and operative actions of local government bodies, its
effectiveness could have been considerably greater.In the
meantime, the responsibility for carrying out government
measures in these areas has been taken on by the Ministry
of Economy, the Ministry of Agricultural Policy and the
Agriculutural Fund. B
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[T’'ATb KPOKIB O METH

3a iHgeKkcoM pPo3Mipy BHYTPIIIHBOTO PUMHKY YKpaiHa rnocigae 27-e miciie cepen 131
kpainu cBiTy. Taki nani onputtoguus BeecBiTHil ekoHOMIuHMIT PopyM y
IIOPIYHOMY 3BiTi ITPO ry1006aJIbHY KOHKYpPeHTOoCITpoMOosKHICTh 3a 2007-2008 poxmn.
Ile nHamma KoHKypeHTHa nepesara. MoKJanBO, TaK BOHO i 0yJ10 06, AKOM He iHIINMIL
IIOKa3HUK. AJl)Ke 3a epeKTUBHICTIO TOBAPHUX PUHKIB Hallla KpalHa 3aliMac JuIie
101-e miciie cepen 131 kpainu, ToOTO e(peKTUBHICTL TOBAPHUX PUHKIB € OHIEIO 3
Halicyalmux no3uliii Yxpainmu y MisKHaponHUX NOopiBHAHHAX. Hapasi Takuit ctran
peudeil He BJIAIIITOBYE Hi ypA, Hi Oi3Hec, Hi ITepeciyHOro rpoMaigAHMHA...

KoHueHTpyeEmMO 3ycunnsa

Y CBIZOMJIIOIOYM aKTYaJIbHICTb MMTaH-
HA PO3BUTKY BHYTPIIIIHBOTO PUHKY B
ymoBax COT Ta eBpoiHTerpauitHUx
HaMipiB Ykpainu, B MinekoHOMiK) mifg-
roToBJeHO ITpoeKT Konuentii Jepsxas-
HOI IiTbOBOI €KOHOMIYHOI Iporpammu
PO3BUTKY BHYTPIIIIHBOTO PUHKY Ha
2008—2012 poxmn.

Meroro 1iiei ITporpamu € po3pobaeHHA
3aXO0JIiB AepsKaBHOI MOJITUKY, CIIPA-
MOBaHIX Ha MHiABUINEHHA e(eKTUB-
HOCTI (DYHKIIIOHYBaHHs BHY TPIIITHBOTO
PUHKY, 3017IbITIEHHA YaCTKY BITUM3HA-
HOI mpoayKIlii y cykynHi mpornosmntii
TOBapiB y IIbOMY CEKTOPI, 301IbIIIeHHA
TOBapoobOPOTYy MisK pe3umeHTaMU
€KOHOMIiKM YKpainn.

I mocArHeHHs i€l MeTr HeoOXigHO
BUPIMINTU HUBKY 3aBAaHb, AKi Oysn
o0’eHaH] y I’ATN OCHOBHUX HaIp:A-
Max JAepyKaBHOI IO TUKI:

B CTBOPEHHA IHCTUTYIIIHOTO cepeio-
BMIIIA JJIA PO3BUTKY J0OPOCOBICHOI
KOHKYPEeHIIi1 MiK BITUN3HAHMMY TOBa-
POBMPOOHMKaMM Ta iMITOpTepaMms;



B yJOCKOHAJIEHHA 1HCTUTYI[IVHUX
Ta OpraHisaljifHO-eKOHOMIYHIX 3a-
cag pyHKIIOHyBaHHA BHYTPIIIHbO-
T'0 PUHKY;

B IiIBUIIIEHHSA PIBHA HEI[IHOBOI Ta Ifi-
HOBOI1 KOHKYPEHTOCIIPOMOYKHOCTI BiT-
4MB3HAHOI MPOAYKIii KiHIIeBoro cro-
YKVIBaHHS,

B IIOKPAIleHHA MiANPUEMHUIBKOTO
KJIMaTy 3 METOIO PO3BUTKY BHYTPIIII-
HBOT'O PUHKY;

B popMyBaHHA Ta PO3BUTOK BHY TPIIII-
HIX PMHKIB TOBapiB KiHIIEBOT'O CIIOMKU-
BaHHA 33 PaXyHOK BITUM3HAHOI Ipo-
AYKIii 3 BUCOKMMM AKICHMMM XapaK-
TEePUCTUKAMIL

3a TBepakeHHAM MiHEeKOHOMIiKY,
peaJsizania BU3HaYeHNX 3aX0JiB Ha-
JaCTb 3MOT'Yy CKOHI[EHTPYBaTU 3y CIUJI-
JA Ha PO3BUTKY TOBapPHUX PUHKIB,
301JIBIINTY YaCTKY BITUM3HAHUX CIIO-
SKMBYMX TOBapiB y po37pidHOMY TOBa-
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P0O0BOPOTI i CTBOPUTY €KOHOMIUHI ITe-
PenyMOBU AJI CTAJIOT0 PO3BUTKY BiT-
4M3HAHOI eKOHOMiKY. Kpim Toro, Taka
IIporpama, AKII0 He HiBeJIIoe, TO X04a
6 CyTT€BO 3MEHIIINUTD BILJIMB Ha €KOHO-
MiYHY AMHAMIKY MiHJIMBOI KOH IOHKTY-
PY MisKHAPOIHNX PUHKIB CMPOBMHHUX
pecypcis.

Tpeba 3ayBaskuTH, II0 BaKJIMBOIO
YMOBOIO e(DEKTMBHOCTI TOBaPHMX PUH-
KiB € PO3BUTOK CyJaCHOI iH(ppacTpyK-
TYypH, 30KpeMa TeJIEKOMYHIKaIiTHIX
IIOCJIYT, eJIEKTPOEHEePTeTUIHNX Me-
pesk, nobpe PO3BUHYTOI TPAHCIOPTHOL
iH(ppacCTPYKTYypH, 1110 TOTPebye OKpe-
moi yBaru. Jlo Toro x e(eKTUBHICTD
BHYTPIIIIHBOIO PMHKY 3HAYHOIO MipOIO
3aJIeKUTDh BiJ] PO3BUTKY (PiHAHCOBUX
PUHKIB, norymbJieHHA (PiHaHCOBOTO I10-
cepeqHUITBA i IOKPAIeHHA JOCTYILY
JI0 KpeauTiB OaHKIB.

IIpore, Ha sKaJb, cbOroAHI B YKpaini
HeMae LJIICHOTO TigX0ny 0 PO3BUT-
Ky AK OaHKIBCbKOI cucTeMH, Tak i di-

HAHCOBOT'O PMHKY 3araJjoM. 3a TaKUX
YMOB aKTyaJbHOIO € po3pobKa cTpa-
Terii pO3BUTKY HepskaBHUX OaHKIB,
JepsKaBHIUX (PIHAHCOBO-KPEIUTHUX
YCTaHOB Ta IHMINX JepyKaBHUX iH-
cTUTynin cdirancosBoi iHdpacTpyK-
TYPH.

3BasKalw4M Ha Te, 0 B YKpaiHi €
3HAYHMI IIOTEHIliaJ] BUKOPMCTAHHA
MeXaHI3MIB JIep’KaBHO-IIPMBATHOTO
IIapTHEPCTBA JJIA PO3BUTKY BHY TPIIII-
HBOTO PUHKY, MiHekoHOMiIKM OyJio
PO3p006JIeHO TPOEKT 3aKOHY YKpainu
“IIpo 3arajibHi 3acagy PO3BUTKY JIep-
$KaBHO-IIPMBATHOTO IapTHEPCTBA B
Yxpaini”, Akuii B cepeAuHi TpaBHA
IIOTOYHOTO POKY CXBaJIEHO yPALOBUM
KomiTeToM 3 mmuraHb €KOHOMIYHOI
IOJIITUKN.

BucHOBKM 1110710 pe3yJibTaTiB BIIPO-
Ba/JPKEHHSA TAKOT0 3aKOHY Ta BHUIIle-
HazdBaHol JlepsxkaBHOI mporpamm Ie
pobuTy 3apaHo, ajie IeBHI IIPOTHO3U
BiKe MOKHa 3pobuTy. l
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Iryna Nastych

Five Steps to the Goal

According to the index which measures the gross domestic market, Ukraine ranks 27th
of 131 countries of the world. This data was made public by the World Economic
Forum in their Global Competitiveness Report 2007-2008. This is our competitive
advantage. Maybe, it woudn't be that way, if there were not other indicators. However,
the effectiveness of our commodities markets our country only ranks in 101st place
amongst 131 countries, that is to say the effectiveness of our commodities markets is
one of the weakest positions of Ukraine by international comparison. Of course this
state of matters suits neither the government, nor business, nor the average citizen...

Concentrating our
strength

Understanding the actual question of
the development of the domestic mar-
ket under the conditions of the WTO
and Ukraine's intent of Eurointe-
gration, the Ministry of the Economy
has prepared a project on the Concept
of State Special Purpose economic pro-
grams for the development of domestic
markets for 2008-2012.

The goal of this Program is the elabora-
tion of activities of state policy, aimed at
increasing the effectiveness of the func-
tioning of domestic markets, increasing
the proportion of domestic production as
part of the aggregate supply of products
in thissector, and increasing trade turno-
ver between domestic participantsin the
Ukrainian economy.

In order to achieve this goal it is ne-
cessary to resolve a series of tasks,
which would be united in five main
directions of state policy:

m the creation of an institutionalized
environment for the development of
conscientious competition between
domestic producers and importers;

m improvement of institutional and
organizational-economic principles
for the domestic market;

mincrease of the level of intangible
and tangible competitiveness of
domestic production for end use;

mimprovement of the business clima-
te with the intent of developing the
domestic market;

m the formation and development of
domestic markets for products of ul-
timate consumption at the cost of do-
mestic production with high quality
characteristics.

As affirmed by the Ministry of the
Economy, the realization of the desc-
ribed activities will innvigorate the
possibility of concentrating our
strength on the development of com-
modities markets, increase the per-
centage of domestic consumer pro-
ducts on the retail end and to create
the economic conditions for sustai-
nable development of the domestic
economy. Besides this, if the given
program doesn't level things out, it
will at least in essence decrease the
influence of the economic dynamics
of the fickle conjuncture of interna-
tional markets of raw materials.

One must note, that an important con-
dition of effectiveness of commodities
marketsis the development of contem-
porary infrastructure, in particular te-
lecommunications services, electricity
networks, a well developed transpor-
tation infrastructure, all which need

individual attention. Until then, the ef-
fectiveness of the domestic markettoa
considerable degree is dependent upon
the development of the financial mar-
kets, the deepening of financial media-
tion and the improvement of the avai-
lability of credit from banks. However,
in Ukraine today there is unfortunate-
ly no complex approach to neither the
development of the banking system,
nor the financial market as a whole.
Under such conditions there is a pres-
sing need for the elaboration of a stra-
tegy of developing state banks, state fi-
nancial-crediting insitutions and other
state institutions of the financial in-
frastructure.

Considering that there isa considerable
potential of using the mechanism of
public-private partnershipsin Ukraine
for the development of the domesitic
market, the Ministry of the Economy
drafted the law “On the general pri-
nciples of development of public-priva-
te partnerships in Ukraine”, ratified in
the middle of May of this year by the
State Committee on Questions of Eco-
nomic Policy.

It is still too early to draw conclu-
sions of the results of implementing
this Law and the abovementioned
state programs, however certain
prognoses can be presupposed. We
provided the possibility to express
our presuppositions regarding this
given ocassion. ®



HOpiit IIaxomos, akagemik HAH Yrpaiun,
nuperTop IHCTUTYTY CBITOBOI €KOHOMIKM i
mizkHapoaHux BigHocH HAH Yrpainn

PUHOK HassBHUM i PUHOK
Ga)XKaHuH

PWHOK B YKpaiHi Mae cBOIo iCTOPItO, CMOBHEHY
apamatuamy. KonuwHsa PagsHcbKa YKpaiHa gk
pecnybnika 3 HEPUHKOBOIO (KOMaHAHO-aAMi-
HiCTPaTMBHOI0) EKOHOMIKOIO, 3406YyBLUM CTaTyC
He3aneXHoi KpaiHu, Morna 6 4OCArTY PUHKO-
BOrO ycnixy, NpoTe nuLle 3a yMOB MOCTYNOBOCTI
Ta HacTynHocTi. PanToBui, TOGTO LWOKOBUH,
nepexia Big ToTanbHOI NNAaHOBOCTI A0 PUHKOBO-
ro caMOBpPEryntoBaHHS, 3a BU3HAYEHHAM, MaB
6yTU PYAHIBHUM.

[10 TOro X [AEeCTPYKTUBHI NpoLEecH, CNPUYUHEHI
BUKPUBNEHHAMU N PO3PUBAMU EKOHOMIYHOT
LLiNiCHOCTI, HE MOIM 3BECTUCS NTMLLE A0 Xaocy
Ta iHWWX EKOHOMIYHMX HeraTuBiB. AK Ka3aB
BENUKKI [eTe, “BiNlbHUI NnLLIE NEPLLNIA KPOK,
ane M1 — pabu HacTynHoro”. CTOCOBHO PUHKY
Lie 03HaYae, Lo 3aX04u, SKi MOPOLXKYIOTb Xaoc,
BifITaK e M CTBOPIOIOTL (9K NpaBuno, 6arato
POKiB Hanepea) CrnpuUaTIUBUI FPYHT A9
TOTa/lbHOr0, BCEOXOMHOr0 KpUMiHaniteTy, 3aaT-
HOro NPOHM3aTu MeTacTa3aMu retb yce cyc-
ninbCTBO.

MoxHa 3ayBaxkuTH, — a xiba Morno 6yTu iHaK-
e, a[pKe HapOXKEHHIO HOBOIO Nlagy 3aBXAu
nepenye namaHHs Ta XaoTU4He HULLEHHS Haby-
TOro nonepefHbo. Take CyIKEHHS WoL0
NoCTNNaHOBOI PUHKOBOI CUTyaLlii HenpaBuibHe
Bo4YeBUAb. MNo-nepuie, € NOCTCOLianiCTUYHI
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Pepakuia xxypHany "HoBu eKoHOMicCT”
BiTae IOpia Mukonanosuya 3 80-pivuam!
ba)aemo ycnixiB i HATXHEHHA1 Y HAYKOBI#H
Ta BUKJagaubKin poo6ori!

KpaiHu, TaKi gK MNonbla, YropumHa 1a iHwi, B
AKWUX PUHKOBI @aHKJIaBK YCMiLHO QYHKLIIOHYBa-
S B pamKax coLianiamy. Tam pantoBa, ClOH-
TaHHa BiAMOBa Bif NNaHOBOI cucTteMu byna
MEHLU Bpa3fiuBa i HeratuBu MeHL BiAYYTHUMM.
Mo-apyre, Wwe A0 MOMEHTY HaLLIOro NCeBAOPUH-
KoBoro pecdopMyBaHHs 6yB AOCBIA nocTcolia-
nicTnyHUx Kutato ta B’eTHamy, Ae nepexig oo
PUHKY AEMOHCTPATUBHO CYNpPOBOXYBaBCH
nepexigHMMKU 3axoAamu, y TOMy Y1chi, MoCTy-
NOBO HapPOCTal4o0 NiAKOHTPOIBHOK KOMEp-
LianizaLli€to, Wo 3yMOBWO YCMILUHICTb PUHKY
BX€E Ha CTapTi, i YHEMOXIMBWIO NOr0 KpUMiHa-
nisauito.

Pedopmatopu » B YKpaiHi, 1K 3 naHutora 3ip-
Ba/MCH y CBOEMY MparHeHHi oTpumatu Bce #
BiApasy, a noHag yce, — cobi i, Hapasi oTpuma-
NN, pa3oM 3 BNACHUM NPUBYTKOM, — NCeBO-
PUHOK Yy Nofo6i ManoedeKTMBHOro 1 ByNibrap-
HOrO PUHKOBOr0 BUPOAKA.

3po3yMino, Wo ynepeauTv KpumiHanizawio
PUHKY, a BiATaK i cycninbcTBa, 6yno 6 Habarato
npocTille, HiX no36ytucs ii Tenep. MNoHag Te,
NepeLwKoaol0 Ha WASAXY OYULLEHHS KpaiHu Bia
CKBEPHMU CTOITb | YKpaiHCbKa AeMOoKpaTiq,
HaCKpi3b NigKynHa.

CKNagHICTb NePETBOPEHHS YKPAiHCLKOro
PUHKY Ha iIHCTPYMEHT YCNiLWHOrO PO3BUTKY
nonarae He TiNbKWU B HEOOXIAHOCTI AEKPUMIHA-
Ni3aLii EKOHOMIKM 1 cycninbCcTBa, ane ny
NnoaoNaHHi MOro HeJOCKOHasOoCTi.

[VBHO, WO MU, AKi AOTENeP HaKOBTaINCA PUH-
KOBOIO MUy, AOCi HE NPOCYHYNUCS Brepea
HaBIiTb Y CaMOMy PO3YMiHHI PUHKY K EKOHO-
MiyHoro doeHomeHa. AfXKe HixTo AocCi He cnpoc-

TyBaB PO3XO0Xi Ha no4aTky 90-X poKiB i momMuI-
KOBI 3a CBOEIO CYTTIO TBEPKEHHS NPO Te, WO
“PUHOK caM BCe po3CTaBuTb” i “LLO MeHLLe
AepxaBMu, To Kpale”.

HacnpaBgi, — i MW B LilbOMY NepeKoHanucs, —
PUHOK Ha 6araTbox Ba)J/IMBUX ANS PO3BUTKY
HanpsiMKax 6e3 B3aemogii 3 AepKaBoio Npo-
CTO 6e3cuMin. ToMy MAeTbCS | MPO CTBOPEHHSA
iHPPacCTPyKTypH, i NPO CTapTOBi YMOBU 3aTpe-
6yBaHOCTI HAyKOBO-TEXHOJIOTYHOr0 Nporpecy, i
Npo AOBrOCTPOKOBI CTPATEriYHI MPOEKTH, AKi
HeniaBnagHi perynaropam npuMiTUBHOIO
PUHKY. Ta 1 eKOHOMIKa AK LiNiCHICTb N036aB-
JleHa 3a YMOB HEPO3BUHEHOIO PUHKY LUIAHCIB
BMPBATUCS 3a PaMKM iHepLiMHO-BIAHOBIIIO-
Ba/ibHOI Moaeni, sKka cebe AaBHO BMYepnana.

[porpec eKOHOMIiKK, 3aMiHa iHepLinHOI Moae-
Nli Ha MoAenb iHHOBaLLIMHY NOTPEBYE He TiNlbKK
HasABHOCTi iHHOBaL,iMHWUX JOBFOCTPOKOBMX MPO-
€KTiB, ane 1 3a6e3neyeHHs iIHCTUTYLIOHabHOI
06/1alUTOBAHOCTI HUHILHBOIO PUHKY. PUHOK
Ma€e 6yTh OCHaLLEHUI MOAEPHUM iHCTUTYLLIO-
HaNbHUM iHCTPYMEHTapieM, a came: ynopsaKo-
BaHOI0 BMIACHICTIO, “A0BrMMM rpowmma’”, cuc-
TEMOIO IEPXK3aMOBJIEHb 38 KOHTPaKTaMu,
IHOMKATUBHWUM NIaHyBaHHAM, MOBHOLIHHUM
GOHAOBUM PUHKOM, KnacTepamu, BEHYYPHUM
Kanitanom, a TaKoX i IHWKUMK iHCTUTYTamMK 1
MexaHi3MamM, L0 CTBOPIOE CUCTEMY, AKa i
cama cebe niaTpumye, i rapMOHIMHO B3aEMogie
3 IepXKaBolo, i CNpsMOBaHa He NuLe Ha TUM-
4acoBiCTb, ane  Ha JOBroCTPOKOBY HOBaTOp-
CbKY PEKOHCTPYKLit0 ManbyTHbOro. A Le Bce, —
BX€e He TiNbKK “noaapyHoK” y BUrNSAI BUCOKOI
EKOHOMIiYHOi eDEKTUBHOCTI, ane m YNHHUK
3POCTaHHSA eHeprii i ayxy Hapoay 3aBAsKM Bif-
pomKeHii Bipi B Kpale man6ytHe. M
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The editorial staff of New Economist would like to wish Yuriy
Mykolayovych all the best on his 80th birthday! We wish you luck and
inspiration in your work in academics and teaching!

Yuriy Pakhomov, academic at the National
Academy of Sciences of Ukraine, Director of
the Institute of World Economics and
International Relations of the NAS of Ukraine

Real Market vs
Desired Market

The market in Ukraine has its history, and to
great regret it has been overly dramatized. The
former Soviet Ukraine as a republic with a
non-market (command-administrative) econo-
my having achieved the status of an indepen-
dent country could have without a doubt
achieved market success, nonetheless only
under the conditions of gradual development
and the succession of its acquired experience.
The sudden and shocking transition from a
totally planned market to one that is self regu-
lated, by definition, was to have been destruc-
tive, furthermore those destructive processes
caused contortions and disruptions of econo-
mic continuity, which could only lead to chaos
and other negative economic factors. As the
great Goethe said, “the first step is only free,
but we are slaves of the next step”. Regarding
the market, this means that activities which
are born out of chaos then create out of habit
a favorable basis for total, all-conquering, cri-
minality for many years into the future, which
is capable of running through the entire socie-
ty as a metastasis.

But could it have been different? The birth of a
new order always precedes the demolition and
chaotic ruination of that which preceded. Such
a judgment regarding a post-planned econo-
mic environment is clearly incorrect. Firstly,
there are post-socialist countries, like Poland,

Hungary and others, in which market enclaves
successfully functioned within the framework
of socialism. There, the sudden and sponta-
neous renunciation of a planned system was
less painful and the negatives were less felt.
Secondly, still before the beginning of our
pseudo-market reforms there were the experi-
ences of post-socialist China and Vietnam,
where the transition to a market economy
accompanied with transitional activities which
were obligatory, these included, a gradual and
controlled growth of commercialization, contri-
buting to the success of the market from the
start, making it impossible for the market to
become criminalized.

The reformers in Ukraine tore free from their
chains and in their attempts to achieve every
thing at once, first and foremost — to take as
much as possible for themselves, and then
with their profits — they obtained a pseudo-
market, a lowly effective and vulgar market
monster.

It's understood, that preventing the criminali-
zation of the market, and first and foremost
that of society, would have been a lot simpler
back then, rather than eliminating this pheno-
menon now. In addition, now there is another
impediment which stands in the way of clea-
ning up the dirt in this country, its Ukrainian
democracy, which has sold out everywhere.

The complexity of the transformation of the
Ukrainian market into an instrument of suc-
cessful development lies not only in the
necessity of decriminalizing the economy and
society, but in overcoming its imperfection.

It is strange that we who until now have swallo-
wed our fill of market dust, have yet to move for-
ward even in the understanding of the market

as an economic phenomenon. Nevertheless, no
one till now has contested the everyday happe-
nings at the beginning of the 1990s and is mis-
taken in principle in their assertion that “the
market will take care of itself”, and “that the
less government, the better”.

In fact — we have become convinced in this —
the market of many key spheres of develop-
ment is virtually powerless without coopera-
ting with the state. Therefore we are talking
about the creation of infrastructure, and for
the primary conditions demanded by scientific-
technological progress, and on the long-term
strategic projects, which are insubordinate
regulators of a primative market. In addition,
an economy which is completely devoid under
the conditions of a undeveloped market, the
chance of breaking out of the framework of a
model of self generating inertia, which exhaus-
ted itself long ago.

Economic progress, substituting an inertial
model with an innovative one requires not only
the existence of innovative long-term projects,
but also guaranteeing institutional preparation
of today's market. The market must be equip-
ped with modern institutional instruments, par-
ticularly: orderly ownership, long-term finan-
cing, systemized state procurement of cont-
racts, indicative planning, a full fledged stock
market, clusters, venture capital, and also
other insitutions and mechanisms, which crea-
te a system which is self sustaining, harmoni-
ously cooperates with the state, and focuses
not only on the moment, but on a long-term
innovative reconstruction of the future. That is
all, - its not only a “gift”, but also the acheive-
ment with inherently high economic effective-
ness, but also a factor of growth of energy and
the soul of the people thanks to their rebirth in
the belief of a better future. M
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CborogHi Ha piBeHb
edeKTUBHOCTI
YHKLOHYBaHHS BHYTPILLHLOIO PUHKY Br/IBae
Ljina HM3Ka daKTopiB. | 34e6ibLIOro BOHM
Nexartb He B MIOLWWMHI BIZHOCKH MiXK Nianpuem-
HULLbKMMU CTPYKTYpPaMu, a y NIOLLMHI BiHOCUH
MiX 6i3HecoM i Bnagoto.

B YKpaiHi KpiM NeBHWX iHOPACTPYKTYPHUX PU3K-
KiB A/191 iIHBECTULLiIV (L0 AKMX, 30KPEMA, MOXKHa
BiIHECTU [JOCUTb HEBUCOKWUM PIBEHb PO3BUTKY
6ipXOBOro PUHKY, NOBINIbHE MPOCYBaHHA A0
BUKOPUCTaHHA cy4acHUX GiHaHCOBMX IHCTPYMEH-
TiB, BiACYTHICTb €DEKTUBHUX MEXaHI3MIB CTpaxy-
BaHHS Ta XeXKyBaHHSA PU3UKIB) iCHYE LI pag
NONITUYHMX PUBKKIB. JOCKUTb YacTo HecnodiBaHe
Ta HeoOrpyHTOBaHe aAMiHICTpaTUBHE BTPYYaHHSA
B AiNIbHICTb NiANPUEMCTB, WO Hapaykae Gi3Hec
Ha pU3KK, He foaae NPUBaG/IMBOCTI 3a1y4eHHS
KOLUTIB Y iX PO3BUTOK. HeraTuBHO BNAMBaE Ha
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PO3BMUTOK BHYTPILUHLOrO PUHKY BUCOKUI PiBEHb
KOPYMMOBAHOCTI Pi3HUX oK Bnagn. Ocobamnso
Lie CTOCYETbCS [iSNbHOCTI CyAiB, MPOKypaTypu Ta
OKPEMUX CUNOBUX CTPYKTYP.

BaxX/IMBUMU LLOAO LibOro 3a01LIaTbCa TAKOX
npo6aeMu 3 HEBUKOHAHHAM YUHHOIO 3aKOHO-
[laBCTBa, HE3aBEPLLEHICTIO HU3KKN pedopmM,
30KpeMa 3eMenbHoi. IcHye HaranbHa notpeba
NPUBEAEHHS [il040ro YKPaiHCbKOro 3aKoHO-
[aBCTBa [0 EBPONENCbKUX BUMOT, HEOOXiAHMI
NnojanbLlIMi IHCTUTYLLIOHANbHUA PO3BUTOK.

Betyn fo COT BigKpuBae ans KpaiHu HOBI
MOXJIMBOCTI, a/le TaKOX Hece M CEPHO3HI
PU3UKKM AN19 i BHYTPILWHbOro PUHKY. TOMy Ha
Yaci yKpaiHCbKilN EKOHOMIL|i HaBYUTUCA rpaTh
3a npasunamu COT, npucTtocyBaTUCs A0 TUX
MeXaHi3MiB, AKi BUKOPUCTOBYIOTb iHLUI KpaiHu
[na 3a6e3neyeHHs iHTepeciB CBOIX BUPOOHM-
KiB i CMOXMBaYiB, NepeayciM 3Baxatoumn Ha
HaLiioHanbHi 0COGNMBOCTI Ta NPIOPUTETH.

[eprkaBHa LinboBa eKOHOMi4YHa nporpamMa
PO3BUTKY BHYTPILUHLOIO PUHKY Ha 2008-2012
POKM MOXe CTaTu JOPOXHLOK KapToto, OPIEH-
TUPOM AN PO3BUTKY EKOHOMIKK, NPOTE NinLle

3a YMOBMH, SKLIO BOHa BpaxoByBaTUMe iHTe-
pecw BCiX OCHOBHUX YHaCHUKIB PUHKY.

LLloao poni arpapHOro ceKTopy y 3pocTaHHi
ebeKTUBHOCTI GYHKLIOHYBaHHS BHYTPILIHLOrO
PUHKY, NepefoBCiM Tpeba 3ayBaXKuTH, L0
YKpaiHa Ma€e yHiKasbHi MOXIMBOCTI ANs MOro
PO3BUTKY. CbOrofHi y CBITi, 3a OLjiHKamK Ginb-
LLOCTi NPOBIAHWX MiXXHAPOAHWX OpraHisauin, €
N1Le AeKinbKa KpaiH, AKi MOXYTb LUBWAKO NpK-
MHOXWTN BUPOOHULITBO CiflbCbKOroCcrnoAapChbKoi
npoayKLUii, i YKpaiHa — cepef, Lmx HebaraTbox
KpaiH. Halla KpaiHa Mae poAtodi 3emni, Hemnorati
NPUPOAHO-KNIMATU4YHI YMOBU, HEOOXiAHI TPYAOBI
pecypcu, pUHKOBY iIHPPACTPYKTYpPY, BAane po3Ta-
LWyBaHHS. [1o TOro K NoTeHLjian ypoxanHocTi Ta
NPOLYKTUBHOCTI XyA06M Y Hac, Ha BiAMIiHY Bif
CLUA Ta KpaiH EC, faneKko He BUYepnaHui.

Mu MoxXeMo B pasu 36inblWNUTH BUPOOGHULTBO
arpapHoi NpoayKLii, iKa CbOroAHi B CBITi BUKO-
PUCTOBYETLCH BXKE HE TifIbKK A5 TOrO, o6
3a10BOJIbHUTU 3POCAi MOTPEOU HaceneHHs nna-
HETU B NPOAOBONLCTBI, @ TAKOXK Aefani HaCTinHi-
LLle CTae eHepreTMYHUM PeCypcom, a B Nepcrekx-
TUBI — BaXX/IMBOIO CUPOBUHOIO AN BUPOBHMLLT-
Ba npoayKuji 6ioximiuHoi npomuciosocti. M

Leonid Kozachenko, President of the

Ukrainian Agrarian Confederation

Currently there are a number of factors which
influence the level of effectiveness of functiona-
lity of the domestic market. For the most part
they are not on the level of relations between
business structures, but on the level of relati-
ons between business and the government.

In Ukraine, with the exception of certain infrastuc-
tural risks for investment (to which, in particular,
you can include the not very high level of develop-
ment of a stock exchange, the slow progress of
using contemporary financial instruments, the
absence of effective mechanisms of insuring and
hedging against risk) there are a whole row of poli-
tical risks. Quite often there are surprising and
unsubstantiated administrative meddling in the
activities of business, which invoke risk for busi-
ness, and does not attract an influx of capital for
development. The high level of corruption at vari-
ous levels of government also influences the deve-
lopment of the domestic market. Consequentially
this pertains to the activities of judges, the procu-
rator and individual law enforcement bodies.

Other problems in relation to this are also the
problem of the non-enforcement of active
legislation, the incompletion of a number of
reforms, in particular land reform. There is a
pressing need to leading the active Ukrainian
legislation towards Eurpean demands, neces-
sary for further institutional development.

Ukraine must adhere to its earlier decided
upon path. Accession to the WTO opens new
opportunties for the country, but also holds
serious risk for its domestic market. Therefore,
it is high time that the Ukrainian economy lear-
ned to play by WTO rules, accomodating to
those mechanisms, which are used by other
countries for ensuring the interests of their
producers and consumers, first of all conside-
ring national peculiarities and priorities.

The State economic program for the develop-
ment of the domestic market for 2008-2012
can become a road map, a reference point for
economic development, yet only under the
conditions that it considers the interests of all
the main participants of the market.

Regarding the role of the agrarian sector in the
growth of the effective functioning of the
domestic market, first of all one must remark
that Ukraine has unique opportunities for deve-
lopment. Today in the world, according to the
evaluation of leading international organizati-
ons, there are only a few countries, which are
capable of quickly multiply their production of
agricultural products, and Ukraine — is
amongst these few countries. Our country has
fertile land, favorable natural climatic conditi-
ons, the necessary labor resources, and a feli-
citous location. Furthermore the potential of
harvest and livestock production here, as
opposed to the USA and countries of the EU,

is far from exhausted.

We can increase agricultural production vany
times, which in today's world is not only used
to satisfy the increasing needs of the planet's
population for foodstuffs, but also is urgently
becoming an energy resource, and in the futu-
re — an important raw material in the manu-
facturing of biochemical products.
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Ouer IlycroBoiir,
KaHANAAT €KOHO-
MIiYHIX HAYK, IPO-
BiIHIIT HAY KOBVIIT
CIBP OOITHIK
IncTuryTy eKoHo-
MIKM Ta IPOTHO3Y -
Banast HAH
Yrpaiau -

Ynpogosx 2000 — 2006 pp. 4acTKa ekcrnopTty
TOoBapiB i mocnyr y cTpyKTypi BBl 3meHwwunacs
362,4% fo 47,3%. Lle cBigouTBO TOrO, WO
YKpaiHa novyana Habnuxxatucs Jo nigepis CBi-
TOBOrO rocrnofaploBaHHs. 3MEHLLEHHS MUTO-
MOIi Baru eKcrnopTy y CTpyKTypi BBI1 o3Havae,
O MM NEPEXOAMMO Ha LMBINISOBAHUI LLNAX
PO3BUTKY, KOMW BHYTPILIHIN PUHOK MOYMHAE
BU3Ha4yaT 3pOCTaHHA EKOHOMIKM.

BozHo4ac Mu cnoctepiraemo m TPUBOXHI TEH-
[EeHLi y PO3BUTKY BHYTPILLUHLOIO PUHKY. 3 2004
POKY iHOAALIMHI BTPATWU Ha HbOMY NoYanu
MOCTIMHO NepPeBULLYBaTU NPUPICT NPOAYKTUBHOC-
Ti BUKOPUCTaHHS BUPOOHKU4YMX pecypciB. Lle —
NMOKa3HWK TOrO, L0 B HaLWiK EKOHOMILLi BUPO6AS-
€TbCS Aefani MEHLLE CMOXUBYMX Ta iHBECTULLIN-
HWX TOBapIB, NOC/Yr Ha OAUHWULLIO BUTPAYEHNX

pecypciB. Takum cLeHapi pO3BUTKY BHYTPILLIHBO-
r0 PUHKY MOCWITIOE PU3UKM YMNOBINIbHEHHA TEMMIB
€KOHOMIYHOr0 3POCTaHHS Y cCepeaHbO- Ta
[IOBrOCTPOKOBIN NepcrneKkTBi. AW NPU3YNUHUTH
Liev npouec, Hapasi 6y10 po3po6eHo KOHLEN-
Lito lepaBHoi LjiboBOi EKOHOMIYHOI MporpamMu
PO3BUTKY BHYTPILLHLOIO PUHKY Ha 2008-2012
poku. OcHoBHa iges MNMporpaMu — 36inblIEHHS
BMPOGHULTBA BITYM3HSAHOI NPOAYKLIiT KiHLLEBOro
CMNOXXMBAHHA /19 BHYTPILUHLOIO PUHKY.

BozHo4ac M1 He cTaBWK 3a METY PO3BMBaTH BCi
BHYTPILLHI PUHKM YKpaiHU 3a paxyHOK NMpoayKLii
YKPaiHCbKOro BUPOOHWKA, SKY CbOrofiHi akKTUBHO
PO3BMBAaIOTH Mif racsioM "iMnopTo3amillleHHs”.

Y KoHUenLii 6yn10 3anpornoHoBaHO PO3BMBATH 3a
paxyHOK BiTYU3HAHOrO BUPOGHULITBA OKPEMI
HanGiNbLUi BHYTPILLHI TOBAPHI PUHKM, Ha SKUX
HaceneHHs 34iNCHIOE IEBOBY YaCTKy CBOIX CMo-
YMBYMX BUTPAT. Lle Jae MOXIMBICTb HE pO3Nopo-
LyBaT 06MexeHi dbiHaHCOBI pecypcy AepraBHy,
a CKOHLIEHTpyBaTH iX Ha PO3BUTOK HaWbGiNbLL
MacLUTaBHUX BHYTPILIHIX PUHKIB.

HancyTTeBiLLi CNOXMBYI BUTPATU HAceNeHHs
YKpaiHW CnpsiMOBYE Ha PUHKKW NanbHOIO Ta NPOAo-
BOJIbCTBA. X04a Ha LIMX PUHKaxX AOMIHYE BITYM3HS-

HWIM TOBaPOBUPOGHWK, MU CMOCTEPIraEMO Ha HUX
po36anaHCcoBaHICTb MOMUTY Ta NPOMO3WLLi, Lo €
MOCTIIHUM [XePenoM 3pOCTaHHS IHDAALIAHMUX
BTpaT Y BITYU3HSAHIN EKOHOMILi. BUBECTH LLi ceKTo-
PV BHYTPILLHBOIO PUHKY Ha SKICHO HOBWM PiBEHb
6€3 yAOCKOHaNEHHS PUHKOBUX IHCTUTYLIiH, 3any-
YeHHs GiHaHCOBWX PECYPCIB AePaBN HE MOXIIU-
BO. Alle He BAJaCTbCs po3noyatv Taki pedbopmu
6€e3 CTBOPEHHS PUHKY 3eMii, 60 Lie € HeobXia-
HOIO CK/1a0BOIO NMPUBATHOrO 6i3Hecy. ABu cnps-
MyBaTu iHBECTULLii B PO3BUTOK M'AICHOIO i MOJOY-
HOro BUPOOHULITBA, AEprKaBa CBOELO YEProto
Mae Hafat NeBHi rapaHTii cTabinbHOCTI, TOBTO
3[eLEeBUTU KPeauTuH, rapaHTyBaTv 36yT NPOLyK-
Lii, 3a6e3neynTy NpaBa BAACHOCTI TOLO.

Bci cknafoBi nporpamu TiCHO MiX co60t0 NoB’a3a-
Hi, BTpaTa xo4a 6 OAHI€i NaHKM 3 LbOro naHutora
Hapaae Ha 3arpogy peanisaLlii nporpamu 3ara-
nom. Came U5 06CcTaBrHa, 3yMOBJTIOE OCHOBHY
3anopyKy NiAroToBKK i peanisalii ManbyTHbOI
nporpamun — NoeLHaHHS 3yCU/b HAyKOBLLB, Crne-
LianicTiB MiHICTEPCTB, MiCLLEBMX OpraHiB Bnaau
Ta Tiel YacTUHK Bi3Hecy, ika nNparHe NPo30puX i
3pO3yMiNKX “npasun rpu” Ha BHYTPILLHLOMY
puHky.

Oleh Pustovoyt, Candidate of Economics,
lead academic co-worker at the "Institute of
Economics and Forecasting” National
Academy of Sciences of Ukraine

In such a way, from 2000-2006 a portion of
export of goods and services within the struc-
ture of the GDP decreased from 62.4% to
47.3%. Such indicators — attest that Ukraine
began to get closer to the leaders of world eco-
nomic systems. A decrease in the specific gra-
vity of exports in the GDP structure means that
we are transitioning towards a civilized path of
development, when the domestic market starts
to act as an indicator of economic growth.

Concurrently we can also observe disturbing ten-
dencies in the development of the domestic
market. Since 2004, the cost of inflation domes-
tically began to regularly surpass the level of
growth of productivity and the use of production
resources. This indicates, that then are fewer
consumer and investment goods, and services
for one unit of expended resources within our
economy. Such a scenario of development of the
domestic market increases the risks of a slow-
down in both mid and long-term economic

growth. We just have developed a concept of a
State complex economic program for the deve-
lopment of the domestic market for 2008-2012.
The main idea of the Program — increasing
production of domestic production of consu-
mer products for the domestic market.

At the same time our goal is not to develop-
ment of the domestic market in Ukraine at the
cost of production of Ukrainian manufacturers,
which today are actively developing under the
slogan of “importsubstitution”. The concept
proposes to develop biggest domestic consu-
mer markets separately, at the cost of domestic
production, on those markets which the popu-
lation carries out a greater part of its consumer
spending. The provides the possibilty of not dis-
persing the limited financial resources of the
state, but to concentrate them on the develop-
ment of the largest scale domestic markets.
The most essential consumer spending of the
population of Ukraine is directed on the fuel and
foodstuffs markets. Albeit that domestic produ-
cers dominate these markets, we observe an
inbalance between demand and supply, which
is a constant source of increases to inflationary

spending in the national economy. Bringing
these sectors of the domestic market onto a
new level is impossible without improving mar-
ket institutions and bringing in financial resour-
ces of the state. But it will not be accomplishab-
le to start reforms in the areas which produce
these, without creating a land market, because
this is necessary component of private busi-
ness. If only to direct investment towards the
development of meat and milk production, the
state in its part must provide certain guarantees
of stability, that is to say making credit cheaper,
guaranteeing a market for production, ensuring
the right to ownership etc.

All the components of the program are tightly
tied together, losing even just one link in this
chain jeopardizes the realization of the pro-
gram as a whole. This circumstance in itself,
calls forth the basic safeguard of preparation and
realization of the future program — uniting the
strenghth of academics, ministerial specialists,
municipal government bodies and the part of
business which strives for transparent and
understandable “rules of the game” on the
domestic market.
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HabyTe Yxpainoro
YJIEHCTBO y
CsiToBil1 opraHiza-
uii Toprisii (COT)
Jla€ 3HAYHI IlepeBa-
I', aJie BUMarae i
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BO1, MUTHOI TpU Ha
ra06aJbHOMY PiBHI
I CyTTEBO BILJIVIBAE
Ha YMOBY €KOHO-
MIYHOTO CHIiBpOOiT-
HUIITBA B paMKaXxX
perioHaJbHUX

YTPYIIOBaHb.

¥,
'».l

-

Honna MapTuaoBa

NEW ECONOMIST i
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Bia COT oo 30HM
BisibHOI TOoprienai 3 €C

Yaencreo B COT ax nmepenymoBa rambokoi
€BpOiHTEerpalii BUXOAUTh 3 TOTO, 1110 HUHI
3HAaYHA YaCTMHA CIiBPOOITHMIITBA MiXK
kpainamu BigOyBa€eThCA HA TOPrOBEJILHO-
eKoHOMiuHOMY piBHIi. [0 TOro 3K 1 €BpPO-
eliCbKOI CTOPOHM cTaTyc YKpaiHm Ar
ujnena COT e 6a3oBuM Kpurepiem Bimmo-
BigHOCTI 11 eKOHOMIKY MisKHAPOJHNM CTAH-
napram OisHecy, TOpriBJji Ta iHBeCcTHILiA, a
TaKO0K ITOKa3HUKOM FOTOBHOCTI 710 poboTu
3 €BPOIEICBKIMY [TaPTHEPAMIAL.

Beryn no COT € Hag3Bu4aifHO BIIIMBOBUM
darTopom popMyBaHHA IPUBAOIMBOTO
iMimeky YKpainu Ha MisKHapOJHIN apeHi,
110, HacaMIlepeJ, CIIPUATUME CTBOPEHHIO
e(peKTMBHOrO JIiJI0OBOTO CEPeJOBUITIA AK IJIA
HAIlOHAJIBHUX, TAK i IJIA IHO3e MHIX KOMIIa-
Hill, & AK HACJIZNOK — ii eKOHOMIYHOMY PO3-
BUTKY.

OuikyeThbCs, 1110 3-II0MIXK yCiX raaysei mpo-
MucJoBocTi wieHcTBo YKpainu B COT 6yne
HAOLIBII BUTIHUM [JIA METaJIy PriifHoi Ta Xi-
MivHOI. JIJ1A X raJry3elt moHanbiibIe 3Ha-
YUTUMYTb 3MEHIIIeHHA TapupHIX i HeTapud-
HIX 0OMesKeHb JJIs1 TOCTYITY YKPaiHChKIX TO-
BapiB Ha ToBapHi prHKM Kpain-unenis COT ta
JIOJTYy9eHHs JI0 AEIeBIINX KOMIIEKTYIOUNX,
yCTaTKyBaHHSA i CUPOBMHIAL

Tummvn rasty 3amMm mpoMIICIIOBOCTI, Jie 3pocTe
BUITYCK IIPOAYKIIii, € BUPOOHMUIITBO KOKCY Ta
BUOOyBaHHA HEeHEPreTUUHMUX MaTepiaJis.
3pOCTaHHA BUILYCKY B KOYKHOMY 3 II/IX CEKTO-
piB Moske caruy Ty moHa s 10%. Bunarkom cra-
He TOTeJIbHUI Ta pecTopaHHmii GisHec, II10
Ge3yMOBHO Burpae Bij pecpopmu Tapudis i,
BIATIOBIIHO, 3/I€ITIEBJIEHHA IPOAYKIIiI Xapdo-
BOI IPOMIMCJIOBOCTI, IIPOTE CEKTOP IOCJIYT Jie-
MOHCTpPYyBaTMMe IIOMipHe 3POCTaHHA CYKYII-
HOTO IIPOAYKTY.
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B iibomy cexTopi HabiIbIIIE 3POCTYTH
0o0cATM TOCJIYyT 3B’ABKY, e BUILYCK
3pocTe 3a PaxXyHOK 3HMIKEHHA
bap’epiB Ay OpAMUX IHOBEMHUX iH-
BECTUIII.

Haiibinblle 3pocTaHHA €KCIIOPTY Biji-
OyneTbCA B ClIBCBKOMY TOCIIONAPCTBI,
XIMIYHIiV IIPOMMCJIIOBOCTI Ta MeTaJIyp-
rii. Temnu 3pocTaHHA B IINX CEKTOPAX
€ HabaraTo BUIMMM, HI)K CcepenHe
3POCTaHHA EKCIIOPTY.

3pOCTaHHA CYKYIIHOTO BUILYCKY TiCHO
IoB’sA3aHe 3 BILJIMBOM Ha 3alfHATICTH
HaceJieHHA. ITigBUIIIEHHA TONUTY AK
Ha KBaJi(pikoBaHY, TaK i HA HEKBaJIi-
dikoBany pobouy cuiry gorernep 0yJ0
HaMO1IBIINM B XIMIYHIN ITPOMICIIOBOC-
Ti Ta MeTaJyprii.

CrnosxkuBayi oTpUMaOTh NOABINHMI
Burpamnt. Ilo-meprre, 3pocTaHHA
IIPOMMCJIOBOI'O BUPOOHUITBA 301JIb-
HIy€e peaJbHI A0XO0AM Ha (PaKTOpPU
BUPOOHUI[TBA, 1 TAKUM YMHOM JOXO-
nu  pomorocmozapcTB. Ilo-gpyre,
6isbII1a TPOIIO3UILiA TOBAPIB CIIOMKI-
BAaHHA 32 HIUIKYUMIU LIiHAMM Kpalle
3aJI0BOJIBHATIME IIOTPeOU CIIOMKU-
BauiB. s OigHMX CIOYKUBAUYIB,
HaO1AbII BasKJIMBUM € Kpala IIpo-
IIO3UIliA Ta 3HMMKEHa peaJjbHa Bap-
TiCTh IPOAYKTIB XapuyBaHHA, y TOI
yac AK HeOimHI croskmBaui mepe-
Ba’KHO BUTPAIOTb BiJ MOKpalleHHA

Moment ¥y MomeHt
of Joining % BCTYNY
WTO ﬁ no COT

JOCTYITHOCTI TeJIEKOMYHIKAIITHIX Ta
hiHaHCOBUX ITOCJIYT.

Onnak, pa3oM 3 HU3KOIO IIepeBar icHy-
IOTb IIeBHI PU3UKM BijJ NpUeTHAHHA
Yrpainu go COT:

B 3aroCTpeHHs KOHKYPEHLi Ha BHYTPIlIHbOMY
PUHKY;

W HeoOXiAHICTb 3anpoBaAXeHHA HOBMX HOpM 6e3-
NeKu Ta AKOCTi MPOAYKLi.

Samnposamxensa npasuy COT y che-
pi crapmapTmaanii Ta ceprudikarii
norpebye CyTTEBUX BUTPAT AJIA PO3-
pobOJeHHA Ta BIPOBAJMKEHHA HOBUX
IHCTUTYILIN Ta MEXAHI3MIB 3/1i/ICHEHHA
TaKUX IIpOLleAyp. SHaYHA YaCTUHA BU-
TpaT, I0B’ A3aHNX i3 IePeX0I0M JI0 HO-
BUX CTaHJAPTIB, Ipumaje Ha BiTUM3-
HAHUX BUPOOHNUKIB.

Cuaiz maronocutn, o yrogu COT ne
BCTAHOBJIIOIOTh BUMOT II0JI0 SKOCTI
TOBapiB, AKi peasi3yOThCsa HA BHYT-
pimEbOMYy puHKY. Ile 3anumaerbesa
KOMIIeTeHIielo ypaxniB. OgHak Bifg
€KCIIOPTEePIiB MOKYThb BUMaraTy Iij-
TBEpPKEeHHS BiNNIOBiIHOCTI Xapak-
TEePUCTUK NPOAYKIii MiskHapPOAHUM
cTaHIapTaM AKocTi Ta 6e3nerku. To-
My HeOOXiqHICTb JOTPUMAHHSA MisK-
HapPOJHUX HOPM y IUX chepax icHye
00’ €KTUBHO, HE3aJIEKHO BiJI pillleHHA
npo Betyn go COT, ockinbKuy € mepe-
IYMOBOIO ITiIBUIIIEHHS KOHKYpPEH-

TOCIIPOMOSKHOCTI BUPOOHUKIB AK Ha
BHYTPIIIHIX, TaK i Ha 30BHINIHIX PUH-
Kax.

Boguouac i3 jibepaJizanito Topro-
BEJIBHOTO PEYKMIMY Ta BIIKPUTTAM CBO-
iX PMHKIB I8 IMOOPTHOI DPOIYKILil
Yrogamu COT nepenbadueno posray-
SKeHNI MeXaHi3M 3aXMUCTy BHYTPII-
HBOTO PUHKY, AKUII Iependadac:

M creuianbHi 3aXMCHi 3ax04M Ha BUNafoK Pi3Ko-
ro 3poCTaHHs iMNopTY;

M aHTUAEeMMNIHroBI 3ax04u Ha BUNaOoK iMMopTy 3a
AEMMNIHTOBUMM LiiHAMW;

M KOMMNeHcaLiMHi 3axoau Ha BUNAA0OK BUKOPUC-
TaHHsA 3a6opoHeHux COT cybeunain;

M NiBULLEHHS CTAaBOK MUTHOTO Tapudy Ta 3acTo-
CYBaHH$ KBOT y pa3i CyTTEBOro MOripleHHs nna-
TiXHOro 6anaHcy KpaiHu;

B HaJaHHS gepyKaBHOI NIATPUMKMU BiTHUSHAHUM
BMPOGHUKaM, Yy TOMY YWUCIi eKcriopTepam;

B BUKOPUCTaHHSA CyGCUAIN, SKi HEe CTBOPIOIOTb He-
raTMBHOIO BM/IMBY Ha KOHKYPEHLLitO | cCpsiMOBaHi
Ha NiABULLEHHSA KOHKYPEHTOCMPOMOXHOCTI BiT-
YUBHAHMX BUPOOHMKIB, y TOMY HMUC/i EKCNOPTEPIB;

M Ha/laHHA BHYTPILIHbOI NIATPUMKM 4151 PO3BUTKY
CiIbCbKOro rocnoaapcTea, 30Kpema, 3acTocyBaH-
HS CcreLianbHOro PEXUMY OnogaTKyBaHHS.

IIpodpecitine BUKOpMUCTaHHA 3a3HaUe-
HIX IHCTPYMEHTIB 3aXMCTy rapaHTO-
BaHO NOCUJNTBL Io3uuii Yrpainm y
MiskHapOAHI TopriBJIi. B



Nonna Martynova

NEW ECONOMIST geiE]
EBPOIHTEMPALIA EUROPEAN INTERGRATION

From WTO to FTA

Ukraine’s membership in the World Trade Organzation has to bring
positive results for the economy, however more efforts from Kyiv are
necessary to become a full-fledged member. As the WTO creates the
rules of the game for trade economics, investment, taxation and tariffs
on a global scale and essentially influences the conditions of economic
cooperation within a regional framework.

Membership in the WTO, as a precondition of deep Euro-
integration, is a result of significant cooperation between
countries that takes place on the trade-economics level.
Besides, from the European side, Ukraine's status as a
member of the WTO is a basic criteria of its economy cor-
responding to international business standards, trade and
investment, which are indicators of preparedness of
working with European partners. Accession to the
WTO is absolutely essential to the formation of an
alluring image for Ukraine in the international
arena, which will influence the formation of
an effective business environment for na-

tional, as well as foreign companies, as well as for econo-
mic development.

It is expected that of all branchces of industry, Ukraine's

membership in the WTO will the most advantageous for

the metallurgy and chemical industries. In these sectors

of greatest importance will be the tariff and non-

tariff limitations of access of Ukrainian products

on to the markets of the WTO member-

countries and access to inexpensive acces-
sories, equipment and raw materials.

Other industrial sectors likely to
increase production are coke and
the mining of non-energy materials.
Production in these sectors could
grow by more than 10 percent. An ex-
ception is the hotel and restaurant busi-
ness, which without a doubt wins due to re-
form of tariffs and accordingly the decrease in fo-
odstuffs production, the services sector demonstra-
ted a moderate growth of aggregate emissions. In this
sector, the greatest growth can be found in communicati-
ons services, where the emission is growing at the cost of
barriers being lowered for direct foreign investment.

The greatest growth in exports will take place in the agri-
cultural, chemical and metallurgical industries. The rate
of growth in these sectorsis a lot higher than average.

The growth of aggregate emmissions is tightly tied to
employment levels of the population. The increase of de-
mand on both qualified and non-qualified labor was the
highest in the chemical and metallurgical industries.

Consumers win twice in this case. First, the growth in in-
dustrial output increases the real incomes on factors of pro-
duction, and in such a way on the incomes of households.
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Second, the larger the demand for consumer goods at low
prices, the better consumer demand will be met. For poor
consumers, the most important is a drop in the real value
of foodstuffs, and at the same time those who are not poor
will win through the improvement of accessibility to com-
munication and financial services.

However, next to a string of advantages there are certain
risks posed by Ukraine's accession to the WTO:

W A sharpenning of competition on the domestic market; and
W The need to implement new safety and quality laws.

Implementing WTO rules in the sphere of standardizati-
on and certification requires considerable spending for de-
velopment and implementation of new institutions and
mechanisms to carry out such procedures. A considerab-
le portion of spending is tied to the transition ot new stan-
dards, and this will fall on the backs of domestic producers.

It is worth noting that the WTO does not establish requi-
rements for the quality of products produced for the do-
mestic market. Thisisleft to the individual governments.
However, exporters can be required to show that their
products meet international quality and safety standards.
Therefore, it is necessary to enforce international stan-
dardsin these areas for objective reasons, independent of
the decision to joining the WTO, inasmuch as one of the
preconditions is increasing competitiveness on the domes-
tic market, as well as on external markets.

In line with the liberalization of a trade regime and the
opening of its markets for the import of products, WTO
agreements foresee a number of mechanisms for protec-
ting domestic markets, which foresee:

MW Special protective measures in the case of a sharp increase of imports;
M Anti-dumping measures in the case of the imports at dumped prices;

B Compensational measures in the case of the use of subsidies forbidden
by the WTO;

M Increasing customs tariffs and quotas where there is a substantial decli-
ne in the country's trade balance;

M Provision of state support to domestic producers, including exporters;

B Using subsidies that do not negatively influence competition and are ai-
med at the competitiveness of domestic producers, including exporters; and

W Provisioni of internal support for the development of agriculture, in parti-
cular, using a special taxation regime.

The professional use of the listed instruments are gua-
ranteed to strenghten Ukraine's position in international
trade. ®

Bagepiit [IaTHUIBEMIA, 3aCTYyTHUK MIHICTPa €KOHOMIKU Y KpaiHu

Konu roBopsith, wo COT Ha wock BNAMBaE — Lie LiKoBUTa HeO6i3Ha-
HicTb wopao COT. CBiTOBa opraHizalis Toprieai — Le nepeaycim npaBoBa
Ta iHCTUTYLiOHa/lbHa OCHOBA MiXKHapoAHMX 6araToOCTOPOHHIX TOPro-
BEe/IbHUX BiAHOCHH, 3acafoBUMK QYHKLIIMU AKOT € Harnaa 3a BUKOHaH-
HAIM JOMOBNEHOCTEN, AKi € HEBIA EMHOIO YaCTMHOK YroAn Npo CTBOPEH-
Hs COT, 3a6e3neyeHHs WBUAKOro 1 edeKTMBHOIO pO3B’A3aHHSA TOPro-
BeJIbHUX CYNepeyoK MiX KpaiHaMu-4neHaMu, OLiHKa iX TOProBenbHOro
noteHuiany; cniBpOGITHULTBO 3 iHWWMMU MiXXHAPOAHUMM OpraHi3auismu
Ta HafJaHHSA TEXHIYHOT 4OMOMOrK KpaiHaMm, Lo PO3BMBAIOTLCH, HAMMEHLL
PO3BUHEHUM KpaiHam Ta KpaiHam 3 nepexigHo eKOHOMIKOI0.

Valeriy Pyatnytsky, Deputy Minister of Economy of Ukraine

When people say that the WTO influences something, this is a complete
misunderstanding of what the WTO is. The World Trade Organization is in
the first place a legal and institutional body of international multi-sided
trade relations, whose main function is to oversee those agreements that
are an inseparable part of the agreement on creation of the WTO, and
ensure quick and effective resolution of trade disputes between mem-
bers, and evaluating their trade potential; cooperation with other interna-
tional organizations and providing technical assistance to countries
which are developing and countries with transitional economies.

In joining this organization it was necessary for us to adapt our internal
legislation to the principles by which the entire world works. First of all,
it was necessary to do this in order to be foreseen and understandable
for our own businesses. However, by making one set of rules for our
businesses, which are cardinally different from international ones,
domestic businesses lose their competitiveness at the cost of double
adaptation to trade requirements on different markets.



MpureaHytounch Ao Liei opraHisaLii, Ham HeobxigHO 6yno agantyBaTu
BHYTPILIHE 3aKOHOAABCTBO [0 TUX MPUHLMMIB, 3@ AKMMU MpaLooTh Y
BCbOMY CBITi. Hacamnepes Lie HeobxiaHo 6yno 3po6uUTH, W06 GyTH
nepef6advyBaHUMU | 3pO3yMinvMuK Ang BAacHOro 6i3Hecy. Aoxe, BCTa-
HOBJIOKOYY ANs BlaCHOro 6i3HeCy OAHI NpaBuna, fKi KapAuHanbHO Bij-
Pi3HAIOTLCA Bifl MiXXHAPOAHMX, BITYN3HAHUI Bi3HEC BTpa4yae CBOI KOHKY-
PEHTOCNPOMOXKHICTb 3@ PaxyHOK NOABIMHOIO MPUCTOCYBaHHSA O TOPro-
BE/IbHUX BUMOT Ha Pi3HUX PiBHAX.

TaKoX XMBHOIO € lyMKa, L0 HEHaYe XTOCh LWOCh BTPATUTb Bif NPUELHAH-
Hs YKpaiHu go COT. Big BBeAEeHHS NpaBui, 3a AKUMU MPaLOOTh Y BCbO-
My CBITI? Lle 9K npaBuna JOPOXHLOro pyxy, AKi BCTaHOBNEHI A/1F nopsa-
Ky Ha foporax, a npasuna COT — ana nopsaKy Npu 34iNCHEHHI TOpro-
BeNbHUX onepaLiin.

Mpumipom, BeoyTbCa PO3MOBMU, LLLO NIErKa MPOMUCIIOBICTb OMUHUAACE Y
nporpauwi. Ane mu wWwe ao sBetyny Ao COT npautosanu 3i CLUA Ta €EC 3a
cnewjianbHMMK Yrogamu y LK ranysi, Wo BXe ToAi BiAnoBifanu MirKHa-
pPOAHWMM NpaBwunam ToprieAi. Hatenep Li yroav BTpaTUAN YUHHICTD i
Hemae noTpebu NoAOBKYBATH ix Aito. Hawa nerka npoMMcnoBicTb 3a Yac
Aii uMx yroa oTpumana Ymmalii MoOXIMBOCTI, 30KpeMa eKCnopT A0 KpaiH-
yneHiB €C 36inbWKMBCA Y KinbKa pasis.

| AKLLO NpefCTaBHUKU NMEBHUX rany3ev NoYUHaloTb FOBOPUTH, LLLO BOHU
noTepnarTb Bii 3pOCTaHHA 06CAry iMNopTy, MPUMipoM 3 Kutato 4u

Besides this, a big misunderstanding is when there is talk that someone
will lose out by Ukraine joining the WTO. In which way? By implemen-
ting rules that are used the world over? These are like the rules of the
road, which are put in place for order on the roads, and the rules of the
WTO aim to ensure order in trade operations.

For example, there is talk that manufacture industry has found itself at a
loss. However, even before we acceeded to the WTO we worked with
the United States and the EU under special agreements in this area in
accordance with international rules of trade. Currently, these agree-
ments are no longer valid and there is no need to continue their activity.
During the period that these agreements were in force, our manufac-
tures obtained plenty of opportunities, and exports to countries of the
EU increased a number of times over.

If representatives of some industry sectors begin to say that they are
suffering from an increase in imports, from China for example, it means
that China is more competitive. In joining the WTO, we have not changed
any tariffs for textile products. Regarding this, we have had an absolute-
ly stable environment since 2004, when the last changes took place.
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TypeyyuHu, Lie o3Ha4vae, Wwo Kutam 6inbll rHyYKUIA | KOHKYPEHTOCNPO-
MOXHUI. 3i BCTynoM Ao COT Ha TEKCTUNBbHY NPOAYKLI0 MU HE 3MIHWUAN
YKOAHOro MuTa. Y Hac Woao Lboro abcontoTHo cTabinbHi ymosu 3 2004
POKY, KoM Bigbynucs BignoBiAHI 3MiHW. TaKUM YMHOM, KONW NPeAcTaB-
HUKKW NErkoi MpoOMMUCNOBOCTI B YyMOBax abCOMOTHO CTabislbHOro 3aKOHO-
[laBYOro NoJif roBOpPSATb NPO CBOIO HEKOHKYPEHTOCMPOMOXHICTb, Lie
O3Havae nvuwe ogHe — Le npo6nema He COT, a BnacHi npo6aemu okpe-
MUX NiANPUEMCTB. MOXINBO BOHM He IHBECTYIOTb Y PO3BUTOK BI1aCHOIO
BMPOGHMLTBA. A 3BaKalo4yum Ha Te, WO NigNnpUMeEMCTBaA BCi NpUBaTHI, TO
KOXHWIN NOBUHEH A6aTW NPO CBOI NEPCNEKTUBU Ta BIACHUA PO3BUTOK.
Konu roBopsTh, WO SKacb ranysb BTPATUTb, AKacb BUrpae, TO HaBIiTb Y
Mexax OAHIEl ranysi € pi3Hi NignpueMcTBa. | NOYMHaE TaKi AMCKYCIT TOR,
XTO HeeDEKTUBHUM, HEKOHKYPEHTOCNPOMOXHWI, Y KOO NoraHum
MEHEAXKMEHT.

[o Toro * yneHctBo y COT 6yno CBOEPIAHO YMOBOIO 4151 NOYaTKy Aiano-
ry WO/J0 CTBOPEHHS 30HM BiNlbHOI TOPriBni 3 EBponencbkum Coto3om.

Lle He 6yn0 HaULWKOBOIO YM OBTAXIMBOIO BUMOTOI0 | 3apas y Xofi
neperoBOpHOro nNpoLecy My 6arato B YoMy 6a3yeMoCcs Ha TUX HOpMax,
AKi npautotoTb y mexkax COT, ogHaK Lie abCoNoTHO He MOJErLLye BUKO-
HaHHA 3aBAaHHA WO4O0 MPOBEAEHHS BHYTPIWHIX pedopM. Tum Ginblue,
LLLO y4acTb Y CBITOBI% €KOHOMiIL He nepeabayae 3BoNiKaHb. MNepwwni
eTan BiIHOCUH Be BUOYAyBaHWI, Nofasiblli KDOKW HEOOXiAHO peTenibHO
o6MmipKoByBaTu i peanizosysaty. ll

When light industry is working under conditions of an absolutely stable
legislative environment and starts talking about non-competitiveness,
this means only one thing: The problem is not the WTO, but the individu-
al entrepreneurs. Maybe they do not invest in the development of their
own production facilities. But considering that all the businesses are
private, each of them must care about their own prospects and their
development. When there is talk that one sector will lose, another will
win, then even within the framework of one sector there are different
entrepreneurs. And then the discussions start on who is ineffective,
uncompetitive, and who has bad management.

Besides this, membership in the WTO was a natural condition to start a
dialogue on creation of a Free Trade Area with the European Union. This
was not a supplementary or budernsome requirement, and now in the
negotiation process we base a lot of our discussion on the norms which
operate within the framework of the WTO, though this does not simplify
the tasks at hand regarding internal reforms. So much the more, that
our participation in the world economy does not foresee delay. The first
step of relations have already been taken, further steps just have to be
necessarily, painstakingly thought out and realized. M
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ExonoMmika 3aBixiy nepebyBae y IIOCTITHOMY PO3BUTKY, a
cydacHa J1 IIOTOTiB. SMIHIOIOTbCS IPiOpUTETH, (POPMYIOTh-
¢ HOBI eKOHOMIiUHi peaJiii, HabuparoTs 00puciB HebadeHi 10
Toro nepcrnekTuBy. CeiToBa (piHaHCOBa cucTeMa nepenbda-
Ya€ 9iTKy B3a€MOJIIO i B3a€MO3aJIEKHICTD 11 KOMIIOHEHTIB.
XO4a 3a OCTaHHI CIMHaJIIATE POKIB YKpaiHa IIpona ay-
JKe BeJIMKUI IJIAX CTAHOBJIEHHA CBOE1 €EKOHOMIKY AK IVBi-
JII30BaHOI, MpoTe i1 Joci icHyI0TE ii cermeHTH, 1110, HA BigMi-
HY BiJ] pellTu cBiTy, He juille He 6epyTh aKTUBHOI y4acTi B
SKUTTI Kpainy, aje i1 He 3yCTPivaloTh pO3yMiHHA IX MicIia B
€KOHOMIIli JepsKaBIL.

Yy He HAMACKPABIIINM 3 TAKMX HEJOOIIHEHIX CETMEHTIB €
KOJIEKTVBHE YIIPaBJIHHA aBTOPCHKMM i CyMIsKHIMM MafHO-
BuMMu npaBamu. Ieir MmexaHisMm, 1110 30BHI Harajye rasyse-
By OaHKIBCBKY cucTeMy, He Jullle 3abe3nedye KOLITaMM
TBOPLIB Ta IHAYCTPiI0 MUCTEITBA, ajle 32 YMOB Moudika-
il eKOHOMIKM KyJIBTY P, BUXOAUTD Ha IepIlle Miclie, Maio-
4y Ha MeTi 30epeskeHHA BCiX IHAyCTPif Ky IbTypH (My3Ud-
HOI, XyZI0OKHBOI, JliTepaTypHOi, KiHeMaTorpadidHoi TOII).
MisxxknaponHa cucTeMa KOJEKTUBHOTO YIIPAaBJIHHA 0a3y-
€ThCA Ha TOMY, 1110 6i3HEC BUKOPUCTOBYE MY3UKY JJIA i~
BUIIIEHHA I[IHHOCTI CBOIX IIOCJIYT i OTPUMaHHA JOJATKOBOTO
JOXOMY, YaCTMHA KO0 BUILJIAYyEeThCA IPaBOBJIACHUKAM —
aBTOpaM, BUKOHABIIAM 1 KOMIIaHIAM 3BYKO3aIlICy — Yepes
CTBOPEHI HMMM OpTraHiszallii KOJeKTUBHOTO YIIPaBJIHHA
npaBaMu. Poamip Takoi wacTuHM TOXOLY BCTAHOBJIIOETHCA
a00 3aKOHOZIABCTBOM, AK B YKpaini, abo MIAX0oM ITIeperoBo-
piB, AK y OaraThox kpainax €spomn. KoHTpoJb 3a Aidib-
HICTIO TaKMX OPraHisalil 3MiMiICHIOETECA NePrKkaBoIo 1 mpa-
BOBJIACHMKAMM (B YKpaiHi BOHM 00’ eiHaHI B Acolialiito Mmy-
3U4HOI iIHAyCcTpii YKpainm).

Tpeba posymity, 10 B 6y Ab-AKiN KpaiHi BUKOPUCTOBY€ETh-
cA My3MKa He TiJIbKM BiITUM3HAHUX aBTOPIB i BUKOHABIIIB,
aJie /1 3aKOPAOHHYX. A OTsKe KOIIITY 32 11 BUKOPMCTaHHA 10~
CTiltHO MepepaxoByOThCA 3 OfHiel Kpainu B ianry. Came Ta-
KJIM Y/HOM CYICTeMa KOJIEKTVBHOTO YIIPaBJiHHSA II€PeTBO-
PIOETBCA y TaJIy3eBy MidKHAPOAHY (PDIHAHCOBY CUCTEMY, ITI0
nepenbadae po3paxyHKM 3 OyIb-fAKOIO0 OpraHizaliieio 3
O0yib-AKO0i YacTUHM CBITY 114 6y Ib-AKOT0 TBOPIA. BHECOK,
110 POOUTH KOJIEKTMBHE YIIPaBJIiHHSA B EKOHOMIKY CBITOBOI
KYJIbTYPY He IPOCTO BaKJIMBUIL, BIH He3a MiHHUIL

Ounekciii 'ymenayk, qupexrop ORY “Ykpainceka Jiira my3maanx npas”,
IIaBno Kanennuenko, gupexrop ORY “Yrpaincbkmit My 3uaHIIA ajbaHC”

KonektuBHe ynpasiiHHA, ab0 WO
MO}{e BPATYBaTU €KOHOMIKY

KYNbTYpHU

ITTo »x BinOyBaeThca B YKpaini? Ha sxajb, y HaC KOJIEKTUB-
He YIIPaBJIiHHA He PO3IJIALAEThCA IePrKaBOIo cCaMe AK Jac-
TUHA €KOHOMIKM, a JIUIIIe AK TPUBiaJbHe MOJAHHA MUTIAM
maJoi memuiri (“connaker”), JuiIe AK eJIeMEeHT OXOPOHU
aBTOPCBHKOTO ¥ cyMiskHUX mnpaB. Came Take ieoJorigyHe
CTaBJIEHHSA, TaKa 3aIIpPOIOHOBaHA (pistocodia KOJIEKTUBHO-
TO yIpaBJiHHA 3yMOBJIOE Te He3HAYHE Miclie, 110 ITociae
yKpaiHCbKe KOJIEKTUBHE yIIPaBJIIHHA HIHI. 3a BilcyTHOCTL
PO3YMiHHA €KOHOMIYHOT'0 3HaYeHHA KOJEKTUBHOTO yIIpaB-
JIIHHSA, 10TO PO3BUTOK TaJIbMYETHCA. A BiTaK raJIbMy€TbCs
i kamiTasizalia ykpaiHCbKMUX KYJbTYPHUX PUHKIB, II10 €
OIPUYNHOIO 3aHelaly yKpPalHCbKOIO KHUTOBMIAHHS, MY-
3U4HOI iy cTpii, BiTunsHAHOI KiHemaTorpadii.

Ha croropni ykpaiHCbKMUI pPUHOK KOJIEKTUBHOI'O YIIPABJIiH-
HA IHCTUTYLIHO TOTOBUI 10 CTPIMKOTO PO3BUTKY. B VK-
paini PyHKI[IOHYIOTE OpraHisaliii KoJIeKTYBHOTO yIIpaBJIiH-
HdA, IIOCTYIOBO MiABUITY€E€TbCA NIPaBOCBiOoMicTh Oi3Hecy,
ARV TOYMHAE YCBIJOMJIIIOBATH I[IHHICTD MY3MKU JIJIS CBOTO
KOMEePIIHOro ycnixy. AJie OpaKkye 0HOTO BasKJINBOI'O KPO-
Ky — 3MiHU i1eoJiorii KoJIeKTMBHOIO YIPaBJIIHHA, 0aUYeHHA
ii pouti i micia camoro mepskaBoo. A OT3Ke 71 CTBOPEHHA HO-
BOT'0 aBTOPCHKO-IIPaBOBOT0 3aKOHOIaBCTBA 3T1JHO 3 HOBOIO
dinocodpiero HOBOI €KOHOMIKIL.

fAxo et kpok Oy ze 3pobJeHo, To B YKpaini mocrane HoBa
eKOHOMiKa KyJIbTYypH, e MUTI He 4eKaTUMYThb II0JaI0K
BiJ IIPOBJIAIHNX CTPYKTYD, @ HECHO KOHKYPYBAaTUMYTh JIJIT
OTPUMaHHA NPUOYTKY 1 PO3BUTKY HAI[IOHAJBHOIO KYJIb-
TYPHOTO IPOAYKTY. KOJeKTUBHE 3K yIPaBJIiHHA MafHOBY-
MM aBTOPCBKYM i CyMIisKHMMY IIPaBaMM IIOCA/IE CBOE YiJIbHE
Miclle B €eKOHOMII[l yKpailHCEKOI KyJIbTypu Ii JOIOMOXKe
JlepKaBi MBUAIIIE iHTeI‘pyBaTI/I-CH Yy CBITOBY €KOHOMIUHY
cucremy. l




Oleksiy Gumenchuk, Director of Ukrainian Music Rights League,
Pavlo Kalenychenko, Director of Ukrainian Music Alliance

Collective Management
(or: What Can Save the
Economy of Culture?)

It is not a secret that the modern economy is undergoing
constant development. Priorities are changing, new eco-
nomic realities are forming, previously unseen perspec-
tives are being shaped. The world financial system is char-
acterized by distinct interaction and inter-dependence of
its components. And although for the last seventeen years
Ukraine has passed a long way on the road of forming civ-
ilized economy formation, there are still segments that (in
contrast to the rest of the world) not only do not actively
participate in the life of the country but also do not find
understanding of their place in the national economy.

Perhaps one of the most outstanding among such under-
valued segments is the collective management of copy-
right and related rights. This mechanism, which from the
outside resembles the sectoral banking system, is not only
providing funds for creative and artistic industry but also
under conditions of the modification of the economy of
culture, it is playing a key role for saving all cultural in-
dustries (certainly, music, as well as artistic, literary, cin-
ematographic, etc.). The international system of collective
management is based on the fact that businesses are us-
ing music in order to enhance the value of their services
and receive additional revenues, the part of which is due
to be paid torights holders — authors, performers, record-
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ing companies — via collective management organizations
created by them. The amount of revenues is either set by
the law, as in Ukraine, or is a result of negotiations, as in
many European countries. The control over the function-
ing of such organizations is carried out by government and
rights holders (in Ukraine right holders are united into
Ukrainian Music Industry Association).

It is important to understand that in any country locally
produced music is used alongside music of foreign per-
formers. This means that monies for this use are trans-
ferred from one country to another. Thanks to this the col-
lective management system becomes a sectoral interna-
tional financial system which provides for transactions be-
tween any organizations from any part of the world for
any artist. The input made by collective management to
the world cultural economy is not just important, it is in-
dispensable.

And what is happening in Ukraine? Unfortunately, in our
country collective management is not regarded by the
State as a part of the economy but rather a trivial hand-
out of a couple of pennies (“social package”), a mere ele-
ment of the copyright protection system. It is exactly such
anideological attitude, such a philosophy of the collective
management that determines the negligible role of this
sphere today. Given the absence of understanding of eco-
nomic significance of collective management, its develop-
ment is slowed down. Hence, the capitalization of Ukrain-
ian cultural markets is slowed down, which is the reason
for decline in book publishing, music industry and nation-
al cinematography.

Today the Ukrainian market of collective management is
institutionally ready for rapid development. Collecting so-
cieties in Ukraine are functioning. There is gradual im-
provement of feeling for law and order by businesses that
start to realize the value of music for their commercial
success. However, we are lacking one important step —
transformation of the ideology of collective management,
the vision of its role and place by the State itself. Subse-
quently, the creation of new copyright legislation accord-
ing to the new philosophy of the new economy.

If such step is taken, Ukraine will experience the forma-
tion of the new cultural economy, in which creative peo-
ple would not be waiting for a handout from authorities
but would honestly compete in order to receive profit and
develop a national cultural product. Collective manage-
ment of copyright and related rights would occupy a fit-
ting place in the economy of culture and help Ukraine to
faster integrate into the world economic system. W
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HOuisa [Iymxko, Houna MapTuHaoBa

Cepriu Tirinko:

“Mu cami an«a

cebe BUraayemMo Kpusy”

Ceprito JleoHifoBUYY, SIK NOYYBalOTbCA YKPAIHCbKi
iHBeCTOpU, 3BaXKaro4m Ha BHYTPILUHIO MONITUKO-
€KOHOMI4YHY cuTyauilo B Aepxasi 1 no3ulito Bnagu?

BuBaskena i 3naromxena nositTuka Hanbauky, Kabminy Ta
BepxoBHoi Pagu croronigi € BKpaii HeoOXiTHOO, apKe caMe
CITiJIbHI KOHCTPYKTUBHI A1l MOYKYTB CTaTU JJId iIHBECTOPIB
OCHOBHJM CUTHAJIOM JIJIA 3aJIyUYeHHA B YKpPaiHy KamiTary.
Ha sxasb, iHoxl Hai peadii HaranyoTh Binomy 6aiiky Ipo
aebens, paka Ta IIyKy, TOXK iHBeCTOpU NepebyBaloTh y
JOCUTB CKJAJHIV cuTyarii. 3 omHoro 60Ky, BOHU HEe MOKYThb
3asyunuTy (piHaHCYBaHHA, a 3 IHIIOrO — MM BeJeMO
60poTe0y 3 IiHaMM, HaMara€Mocs 3B’ A3aTU TPOIIIOBY Macy
B KpaiHi Torro.

Y dpopmMyBaHHI HO3UTUBHOTO
IMIZPKY Y KpalHU Ha MIMKHaA PO -
HiJl apeHl HaJI3BUYAHO BasKJIVI-
Be 3HAYEHHSA Ma€ CIPUATIVBUN
1HBECTUIIIHII KJ1MAaT.

I1a HaJarogyKeHHA CIIIBIIpalil
OpraHiB BMKOHABYO1 BJagu,
MICITEBOT'O CAaMOBPAAYBAaHHA 1
cy0’€KTIB NIAIPUEMHUIITBA ¥
cchepl IHBECTULITHO1 I1AJIBHOC-
Ti npu Kabineti MinicTpiB 0yJio
cTBOpeHO Pany iHBecTOpIB.
IIpo pe3yabpTaTu i1 HIepCHeKTU-
B [1AJBHOCTI KOHCYJIbTATB-
HO-0PaJd0ro OpraHy pPO3IIOBIB
Cepriit Tirinko, criBrojioBa
Panu imBecTOpIB.

MoXnuBo, iCHYIOTb BigNoBigHI MiXXHapoaHi cxemu,
cTaHfapTH, 3a AKMUMU 3a3BUYail Bnaaa npawioe 3
iHBectopamu?

Taka cucrema y Hac €. 3a JOCUTH KOPOTKWUII 4ac MU
crBOopuu Pany iHBeCTOPiB, AKY AK CIIIBIOJIOBY OYOJIOIOTh
IIpeM’ €p-MiHICTp Ta peicTaBHUK iHBecTOpPiB. K rokasye
MisKHaPOIHMI OCBix, 00’ e fHaHHA BJa Ay Ta Oi3HECY € oysKe
BIaJMM i TponyKRTUBHUM. [0 Toro *x ysxe mie 13 pobounx
TPy, [0 CKJIaNy AKX Ha IMapUTETHUX 3acalaX BXOIATH
ypAnosLi Ta inBecTopy. Misk iHIIINMM, iIHBECTOPIB, AKi MalOThb
MOJKJIVBICTD allesioBaTy 1 IIOACHIOBATH JepPyKaBHUM
YMHOBHMKAM, AK IIPAIfIOE€ TOM UM IHIMII 3aKOH y PIBHUX
eKOHOMIiKax, BXOAUTE Oisblire (146 npencTaBHUKIB 6izHECy
1135 — Bix mepsxkopraHis).
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CoinmpHMMMY 3yCUJJIAMM y’Ke BIAIPaIbOBAHO BIAMNOBIIHMIT MeXaHI3M
PO3B’ABaHHA HACYIIHMX IPOoOJeM i po3riany MpOoro3ulliili iHBecTOpiB. 3a
BJIACHOIO iHiIIaTNBOIO MY 3BepHYyIucA 1o 100 Bennkux 00’ €THAHD MiITIPUEMIIIB
3 IIPOXaHHAM I10JIaBaTH ifel 111010 MOJINIIIeHHA iIHBeCTUIITHOI TPUBaOJIMBOCTI
Yxpaion. Jna onTtmmisanii mopomeciB cTBopmam CBit cekperapiaT i
KOOPIAMHALIVHY IPpYILy, AKa 3aiMaeThCA MiArOTOBKOIO IPOEKTIB HEOOXIJHUX
HOPMAaTUBHO-IIPaBOBUX aKTiB i CyNIPOBOAYKEHHAM X y BJIaJHUX “BepPTUKAJIAX
HAJIAarOOMJIV 3B’ A3KM 3 OCHOBHUMU acoliianiamu 6idHec-rpasiis. 1i 3ycnina
MaloTh IPUBECTYU HAC 0 0A’KAHOTO Pel3yJbTaTy, aJlske caMe BiH € OCHOBHUM
KpuUTepieM epeKTUBHOCTI Oy Ab-AKO0I poOOTIL.

flkun Bu 6aumte BUXia 3i cknagHoi cutyauli, B AKii y 3apy4HUKax
OoNnUHUAKCA IHBEecTopKu?

Mwn noBuHHI OyTH MEHII eMOIIIHMMM B CBOiX OLIiHKaX. YKpaiHa CbOromHi
nepebyBae y Ayske AMBHIV cuTyaIlfii: My cami njsa cebe BuragyemMo Kpusy, abu
OTIM JOKJaJaTy HEMMOBIpHUX 3ycuib AJid ii momgosanHAa. Hacmpaszl yce
3HAYHO IIpocTilre. 3allikaBJIeHICTL iHBeCTOpPiB Hacamiepen (POPMYETHCA
yMOBaMI, AKi CTBOPIOE AepsKaBa, i MO3MTUBHI 3MiHM Ty T BiguyTHi. Tak, 3a mepiie
MiBpivdsA OrO POKY OOCAT iIHOBEeMHMX IHBeCTUIIiNI B YKpaiHy 30ijbInnBCA B
4OTHPM Pa3u y IOPiBHAHHI 3 aHaJsoriuHNM nepiogom 2007-ro. A 11e, BignoBigHO,
03HA4a€ HOBI NePCIEeKTVBY POCTY, aKe CIIPUATIVBUI IHBECTULIITHMII KJIiMaT
JIepsKkaBU - 3aII0PyKa 1i eKOHOMIYHOTO PO3BUTKY.

CroronHi y Hac € uMMaJuil BHYTPINIHIN MOTeHIiaJ, AKMUI NOTPiIOHO JuIe
NpPaBUJIBHO BUKOPUCTOBYBaTH. Tak, YKpaiHa Mae eKCIIOPTHO-OPiEHTOBAHY
€KOHOMIKY, aJjie Ipu IIbOMY MU 3MII[HIOEMO I'PUBHIO, JOIIOMaram4y TaKUM
4MHOM iMIIOpTepaM i 0OMesKyouy BJIaCHNI eKCIIOPT. ¥ IIbOMY KOHTEKCTI HaM
noTpibHa ajxexkBaTHA BaJIIOTHA IMOJITHKA, fAKa O DigTpmMMaja HAIIUX
BupoOHMUKiIB. BesdymoBHO, HeobOximuHo Oopormca 3 iHQIAnieo, aJe
PiBHOMAaHITHMMM MeTOaMM, He TiJIbKY 3MIIIHIOIOYM HAIlliOHAJbHY BaJIOTY,
azsKe e(peKTUBHICTD TAKOI0 KPORY HU3bKA. [IoTpibHE KOMIIJIEKCHEe BUPIIIIEeHHA
npobseMHUX IUTaHb. HaToMicTh M1 371€61/IB1IOT0 JEMOHCTPYEMO MOJITUYHE
OPOTUCTOAHHA, TOII AK NIOTPIOHO, HAIPUKJIIA M, IPOBECTY IIPMUBATU3AIIiI0, AKA
Morsa 6 3alikaBUTM IHBECTOPiB, IPOAEMOHCTPYBaTH HAIIly BiIKPUTICTb,
IPO30PICTh yCiX IPOIeIyp TOIIIO.

Yoro cboroaHi Yekae iHBectop?

IaBecTopyu moTpebyrOTH OAHOrO: 3pPO3YyMiNMX i PIBHMX AJIA BCiX IpaBUI
BeJleHHA Oi3Hecy. im noTpibHi wiTKi #ii Ta curmasan. Im norpibua pobora, a He
06inanky. ChOrofHi AJIA HMX HAWTOJOBHIIIMMY € TPY IUTAHHA: IIOJaTKOBE
3aKOHOJABCTBO, AEPeryJdAlid 1 cTaHjapTusallid. BaKamBoio TaKoK €
npobJsieMa PMHKY 3eMJi (MfeTbcA IPO 3eMJI0 CiIbCbKOIOCIOAAaPCHKOTO
NpU3HAYEHHA, BUAIJIEHHA OIJAHOK ITIiJT IPOMMCJIOBE Ta iHIe OyAiBHUIITBO).
K110 MM TPOAEMOHCTPYEMO Y IIMX HAITPAMKAX [I€BHI IOCTYIIaJIbHI KPOKU —
IHBECTOPY CIIPUIIMYTH 1€ ITO3UTUBHO.

Cepriio JleoHigoBM1uy, Ha Bawy gymKy, wo 6yae Big6yBaTUCA 3 FPUBHEID
Han6AUXKYMM Yacom?

ITe nmuranua no Hanbauky. ChorogHi y Hac ckJajiacAd HaBAVBOBILKY IiKaBa
CUTyalis, KOJIM MM IIPaKTUYHO IIePeIIIN 0 IIJIaBal0odoro Kypcy TpUBHI, xo4ua
11e He roTosi 210 11boro. IToTpibHO po3podbuTy iHCTpyMeHTapill, AKMI 611 1aB HaM
3MOr'y IpalfloBaT! B YMOBaXx I1JIaBal04u0ro Kypcy.

OdiyinHo

OdiuiinHui Kypc rpuBHiI f0:

MW fonapa CLUA 3pic Ha 0,38 kon. (0,08%) i
31.07.2008 ctaHoBMB 484,51 rpH./100
non. CLUA;

M eBpo 3pic Ha 7,48 kon. (0,98%) i
31.07.2008 ctaHoBMB 755,3026 rpH./100
EUR;

M pocifcbKoro py6nsa 3Hnanecs Ha 0,005
Kon. (0,26%) i 31.07.2008 ctaHOBMB
2,0665 rpH./10 RUR.

W O6c¢ar onepadivi Ha MiXX6aHKIBCbKOMY
BaIlOTHOMY PUHKY YKpaiHK (KyniBfsa Ta
npoAax y 4onapoBOMy eKBiBaneHTi)
cTaHoBMB 23244,8 maH. gon. CLUA.

M [HTepBeHLUii HBY Ha BantoTHOMY pUHKY
YKpaiHu (canbao) ctTaHoBUNM 2487,2 MIH.
pon. CLUA (y nonapoBOMYy eKBiBaneHTi).
CepeHbO3BaXKeHUM rOTIBKOBU KypC rPUBHI
3a onepavuismu 6aHKiB YKpaiHu [o:

Bantota Kynisns Mpoaax
aonap CLUA 458,2187 462,6357
(3a 100)

€BpO (3a100) 721,5754 728,6892

W O6cAr onepaLiin Ha roTiBKOBOMY PUHKY
YKpaiHu (Kynisng t1a npoAax iHo3eMHKUX
BaJllOT 32 FPUBHIO Y 10/1aPOBOMY EKBIBaSIEHTI)
CTaHOBWMB - 6793,6 MnH. gon. CLUA, y T.4.:

- 06CAr BanoTH, KynjeHoi 6aHKamK y Hace-
neHHs - 3423,8 mnH. gon. CLUA

- 06car BanoTu, NpoAaHoi HaceneHHIo -
3369,8 miH. gon. CLUA.

B MixkHapoaHi pe3epBH, ycboro (3a onepa-
TUBHUMU AaHuMK) - 37914,03 maH. gon. CLUA.
W baHKiBCbKi BKnaaun ¢ianyHmnx ocié y BKB (y
[101apoBOMY €KBiBaseHTi) 3pocnu Ha 376,0
MAH. gon. CLUA 1 31.07.2008 ctaHOBMAM
15229,1 maH. gon. CLUA.

PeanbHuit epeKTMBHUIA 0GMiHHUI KypC
(PEOK) rpuBHi

M 3a nigcyMKamu civyHsa-4epBHA 2008 poKy
npwupict PEOK rpuBHi BigHOCHO rpyaHs 2007
poKy ctaHoBMB 9,3 %. HaBeaeHe 6yno 3yMoB-
JIEHO BiibLLI BUCOKUM piBHEM iHAALIT B
YKpaiHi, Wwo Ha 9,7 B.N. nepesBuLLyBas ii
3BaXKEHWM NOKa3HMK 3a KpaiHaMu - OCHOBHMU-
MW TOProBesibHUMK NapTHepamu. Kypcosa x
CKJlafloBa, HaBMNaKu, CPUYMHANIA SHUKEHHS
PEOK rpmBHi (-0,3 %), nepeBakHo 4yepe3
NOCWUNEHHS IHO3EMHMX BatoT BiAHOCHO
fonapa CLUA.
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baraTo roBopfATb NPO MOXJIMBY A€BaJibBaLiil0o FPUBHI BOCEHU NOTOYHOI O
POKYy, wo Bu gymaete npo ye?

1 He BBasKalo, 1110 BOCEHN MU MaTMMEMO III0J[0 IIBOTO AKYCh CUCTEMHY IIPO0JIEMY.
BoueBuab, Mm OTpMMAa€EMO CYTTEBI TeMIM 3POCTAaHHA IMIIOPTY BiJHOCHO
€KCIIOPTY, OJHAK CUTYallilo He Tpeba gpamaTndyBaTy. OCHOBHE TYT — BUBa’KEHI
Jii peryJiATopiB pUHKY 1 4iTKMI AepyKaBHUIIbKI MTIAXI.

Ik By BBaXKacTe, Y4 MOXKHa 3apa3 3p06UTH AOCTYNMHOIO NpMBaTM3aLilo 3eMni?

A mo Ham Moske 3aBaguTu? e equunit BUXIT AJ1A TOrO, 11100 iHBeCcTUIi mimm y
ClIbCBbKe roCIoIapCcTBO, 3aBAAKM YOMY Oy AyTb CTBOPEHi pobodi Miciia i mepen
JIIOABMU BIAKPMUBaTUMYThCA HOBI nepcnexkTnBy. HuHi Mosions yTikae 3 cesya 1o
MicTa B Iourykax Kpamoro skuTTda. [11o0 3ynmHuTH 1ey mpoijec, HeoOXigHO
BKJIAJIATY B YKPaiHCBbKe ceJo iHBecTuIlii, a iHBeCcTOop, BIAIIOBIIHO, MaE PO3yMiTH,
Ha 1110 710r0 iHBecTUIlii mixyTh. Ha sxaJib, HalmmM ey TataM CbOrOIHI IPUTaMaHHL
371e61IBIII0r0 MOy JIicTChK] HacTpoi, 60 BOHM IepeBakHO AYyMalOTh JIMIIIE IIPO
B1OOpPM. A XTO IOyMa€ IIPO KOHKYPEHTOCIIPOMOSKHICTb KpaiHu, Ipo o6podyT
Jronen?

Il epeKTUBHOTO BMKOPVCTAaHHSA 3€MJIi CLIIbCBKOIOCIIONAPCHKOTO ITP3HAYeHH A
NoTPiOHO NIOKJIACTM He Tak ysKe 71 6araTo 3yCuJb, aJiKe BiIIOBigHI 3MiHM 10
3aKOHIB y»ke BHeceHi, ix Tpeba yxBaJnTu i NouMHATY BUKOHYBaTH. Binrak came
JIJ151 IBOTO IOJIITUYHOI BOJII y HAC AKpPAa3 1 He BUCTAYAE.

Yu 3MOKyTb 3MiHUTU CUTYaLLil0 HA Kpalle HanGanx4i BUGopu?

Ha moro nyMKy, HOBI BMOOPM JOKOPIHHMX 3MiH He IprHecyTh. Tpeba mouekaTu e
TPU-II’ ATb pokiB. Hapox nenadi msyaIie JOPOCIITIa€e, TOMY IIePiof IOy JIICTCBRIX
O4YiKyBaHb BiKe MMHa€. JII0M IMOYMHAIOTh IIePEKOHYBaTHUCH, 110 MOIIYJi3M He
IIPMHOCUTD ITO3UTUBHIX pe3yabTaTiB. Halta MosIoas yske CbOTOIHI X04e KUTU B
CYYaCHIN KOHKYPEHTOCIIPOMOSKHIN TepsKaBi, a JJIA IIbOro OTPiOHI 3MiHNM.

flKwo a6ecTparyBaTucs Bif BUGOPIB, IKi nepioyeproBi KPOKU HEOOGXIAHO
HaM CbOroAHi 3po6uTn?

Hacamnepen tpeba nposectu geperyaaiitoo. Hi qy1a Koro He cekper, 10 1A
OTPUMAaHHA JI03BOJIIB, HAIPUKJIAJ, HA Oy IiBHMUIITBO, Tpeba 3radaTu 6araTo gacy
Ha OiraHmHy OMOpOKpaTmMyHMMM iHcTaHIiAMKU. HeoOximHO cmpocTuTm Iewn
MeXaHi3M. | AKIT0 MY CMHXPOHIZBYEMO 1€Vl KPOK 3 IPO30PYIM OIIOIaTKYBaHHAM,
TO OTPUMAEMO 3HAYHNI €KOHOMIUHII e(PEKT.

IToTpiOHO TaKOXK 3POOMUTH IPO30OPOI0 MPUBATHUIAIIIIO, 1110 Oyle HAaJ3BUUAIHO
MO3UTUBHYM CUTHAJIOM JJIA iIHBeCTOPIB. {1 He po3yMito, YoMy MM JOCi TaIbMy€MO
e MUTaHHA, aJiYke CBITOBOIO IMPAKTUKOIO JIOBEJIEHO, 1[0 HallepeKTUBHIIINIL
BJIACHUK — IpuBaTHUIL JlepskaBa MOsKe OIIKyBaTHUCA CTPATErYHIMY CEKTOPaMM
€KOHOMIKH, aJie B peaJIbHOMY Oi3Heci 11 MPUCYTHICTE JIMIITE IEPEIIKOJYKAE.

IToTpebye BoockoHaMeHHA 1 3ak0OHOMaBCTBO. Ha ogHOMY 3 IorepeHix 3aciiaub
Panu inBectopis crinbHO 3 IIpem’ep-minicTpom 0. Tumorntenko Mu mignmca mn
3BepHeHHA 10 IIpesmugenra Yrpainm B.IOmienka, I'omosu Bepxosuoi Pamn
A flneHoka Ta JifepiB mapJiaMeHTCbKMX (PPaKIill 3 MPOXaHHAM CIPUATH
TePMIHOBOMY PO3IJIANY JeIlyTaTaMU ITaKkeTa JOKYMEHTIB 26-Tu ypAgoBUX
3aKOHOIIPOEKTIB, CIIPAMOBAHIX Ha IOJIIIIIEHHA IHBECTULIHOTO KJIIMaTy B
kpaini. Mu iinemo B €Bpony, €Bpona ife HazycTpiu Ham. ['osoBHE TyT — He
3YNMHUTICA Ha MiBAOPO3i, a 4iTKO BiANIpaIbOBYyBaTU KOXKEH KPOK BJIAAV Ta
6isHecy M1 IOJIINIIIeHHA IHBeCTULIHOrOo KIiMaTy B YKpaini. M

Tirinko Ceprii JleoHigoBuMy,
ronosa lNMpaBniHHa BAT
“CBepb6aHK”

B Hapoxuscs 13 arororo 1960 pory B
c. Iparorerty JIa30BCbKOT0 PajnoHy
(Mounpmosa).

M 3axinums JIHIIpOIETPOBCHKMIL
opzena Tpynosoro HepBoHOTrO
IIpanopa meTasyprifiauii iIHCTUTYT B
1982 p. 3a cerjiasibHiCTIO “JIMBapHe
BUPOOHMIITBO YOPHMX i KOJILOPOBUX
MeTaJiB”, KBaJipikalid - iHsKeHep-
MeTaJIypr.

B Kaunniat eKOHOMIYHIX HA VK.

B TpynoBy AiAIbHICTD PO3IOYAB y
JIHIIPOIIeTPOBCHKOMY MeXaHIKO-
MeTaJIypPriffHOMY TeXHIKyMi
(3acTymHMK AVPEKTOPa 3 HAaBYAJIbHO -
BUPOOHNYOI IPAKTUKA).

M IIparroBaB Bille-mipeM’e€p-MiHicTpoM
Yxpainu 3 muraHb eKoHOMiKM (1997-
1999), mizicTpoM eKOHOMIKY YKpainu
(1999-2000), HapoHMM eIy TaTOM
Yrpainnm (2000-2002), 'onosoro
HarionasnpHoro 6asky YKpainn
(2002-2004).

M 3 2005 - rosoBa IIpaBninaa AKB
“TAC-Komepubask”.

M Humni - ronosa IIpasninaa BAT
“Ceenbank” (mpaBonactynHuk AKB
“TAC-KomepubaHk”), criBrososa
Panu inBecropis npu Kabineri
MinicTpiB YKpainm, nepimii Bitje-
Ipe3ugeHT YKPaiHCbKOro KpeauTHO-
0aHKIBCBKOTO COI03Y.

B X06i: ciopT - mrTaHra, TipehbKi ki,
MiABOJHE IIIaBAHHA, KHUTY —
XyIOKHA JiTepaTypa, 6i3HeC-
BUIQHHSA.

B Yr061eHnit IMCbMEHHUK —
M.Byurakos. B



In the formation of

a positive image of
Ukraine in the
international arena, the
meaning of a favorable
investment climate is
incredibly important.

In order to establish
cooperation between
bodies of the executive
arm of government,
municipal self-
government and subjects
of entrepreneurship in
the sphere of investment
activity, a Council of
Investors was formed as
an adjunct to the Cabinet
of Ministers. Serhiy
Tihipko, co-Chairman of
the Council of Investors
a consultative-advisory
body, outlined the results
and the outlook of its
activities.

Yulia Pushko, Nonna Martynova
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Serhiy Tihipko: “We Create Our Own Crises”

How do Ukrainian investors feel, considering the
domestic political-economic situation in the country
and the government standpoint?

As for today, effective cooperation and well-coordinated
policies of the National Bank, Cabinet of Ministers and the
Parliament are absolutely necessary, asit gives a signal for
the investors to bring in more capital to Ukraine. Unfortu-
nately, sometimes our realities remind one of the Russian
fable by Krylov about tying up the swan, the crawfish and
the pike, so the investors find themselves in very difficult
situation. On one hand, they cannot bring in more finan-
cing, and on the other, we are carrying out a war on prices,
striving to rope in the monetary base in the country.

Can the government adopt any similar international
pattern or system (if there is any) on working with the
investors?

We have such a system. Over a very short time we created
the Council of Investors, which I, as a representative of in-
vestors, co-chair with the Prime Minister. Asinternational
experience shows, teaming up government and business
can be very successful and productive. We already have 13
working groups, which on parity are headed by both go-
vernment officials and investors. Besides this, there are
more investors who can appeal and explain the functioning
of laws working in different economies (146 business rep-
resentatives versus 135 government officials)
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Serhiy Tihipko,
CEO O0SC Swedbank

B Born November 13,1960 in the village of Drahonesht,
Lazovskiy Region (Moldova)

B Completed Dnipropetrovsk Metallurgy Institute in
1982 specializing in Casting of Ferrous and Colored
Metals, qualified as an Engineer-Metallurgist, received
the Order of the Workers Red Flag.

M Candidate of Economic Sciences.

Bl Started his career at the Dnipropetrovsk Mechanical-
Metallurgy Techicum (Deputy Director of Educational-
Manufacturing Practice).

M He held the position of Deputy Minister of Ukraine in

Economics (1997-1999), Ministery of Economy of
Ukraine (1999-2000), People's Deputy of Ukraine
(2000-2002), Head of the National Bank of Ukraine
(2002-2004).

M Since 2005 he was CEO of Joint Stock Bank
TAS-Komersbank.

B Today he is CEO of OSC Swedbank (rectructuring of
JSB TAS-Komersbank), Co-Chairman of the Council of
Investors of the Cabinet of Ministers of Ukraine, First
Vice-President of the Ukrainian Credit-Banking
Association.

M Hobbies: sports — high jumping, downbhill skiing,
scubadiving; reading: literature, business publications

M Favorite writer — Mykhail Bulgakov

Through joint efforts they have alrea-
dy worked out the mechanism for re-
solving urgent problems and revie-
wing investor proposals. By our initia-
tive, we requested over100 large bu-
siness unions to provide ideas to imp-
rove Ukraine's investment attractive-
ness. Optimizing the process, we have
created our own secretariat and coor-
dinating group, which is preparing
normative legislation and following
these legal acts through the govern-
ment "vertical" structures. We estab-
lished communications with the main
business associations. These efforts
have to bring us the desired result -
the only one criteria of the effective-
nessinany type of work.

What is the way out of the situation
that the investors feel trapped in?
We have to be less emotional in our
assessments. Ukraine today finds it-
self in a very strange situation: we
think up crises for ourselves and ma-
ke incredible efforts later to solve
them. Everything is much simpler.
The initial interest of the investor is
formed by the conditions created by
the state, and positive changes are
obvious here. For instance, during the
first half this year the volume of foreign

investments in Ukraine increased fo-
urfold compared to the same period in
2007. It indicates new possibilities of
growth, thus a favorable investment
climate of the state — safeguarding its
economic development. Today we ha-
ve large domestic potential, which
only has to be used correctly. For in-
stance, Ukraine has an export-orien-
ted economy, but we are strengthe-
ning the hryvnia, and in this way hel-
ping importers and limiting our own
export. We have to have an adequate
monetary policy, which would sup-
port our manufacturers. Without a
doubt, it is necessary to fight inflati-
on, but using various methods, not
only by strengthening the national
currency, as the effectiveness of it is
rather low. We need an integrated
approach to solve the major pro-
blems. Instead we demonstrate poli-
tical resistance, when it is needed to
carry out privatization, which would
interest an investor, to show our
openness, transparency in the proce-
dures etc.

What are investors waiting for
today?

Investors need one thing: clear and
equal rules for all who are doing bu-

siness. Today the most important are
three issues: tax legislation, deregu-
lation and standardization. Alsoim-
portant is the problem of the land
market (this is in regard to land
which is designated as agricultural
land, the division of land plots for in-
dustrial or other building). If we de-
monstrate certain steps forward in
these areas, investors will consider
this a positive thing.

What do you think will happen to the
hryvnia in the near future?

This is a question for the National
Bank. Today we have strange situa-
tion, as we basically turned to the
floating hryvnia rate being unprepa-
red for it. It is necessary to develop
the instruments that enable us to
work with a floating rate.

There are many talks about
possibility of hryvnia devaluation
this fall...

I do not believe that this fall we will
have systemic problem with hryvnia.
Clearly, we will receive a substantial
rate of growth in imports relatively to
the exports but we shouldn't over-
dramatize this situation. Most impor-
tant is keep the balance by the mar-



ket regulators and precise state-ori-
ented approach.

Would it be possible now to make
land privatization accessible?

What can be an obstacle for this? It is
the only way to invest in agriculture
sector, create jobs and open up new
opportunities for people. Today, youth
isrunning away from the village in or-
der to find better lives in the city. To
stop this process, it is necessary to in-
vest in the Ukrainian village, and an
investor correspondingly has to know
where the investments will go. Un-
fortunately, our deputies today are
for the most part of a populist frame of
mind, because they are mostly thin-
king only about elections. But who
will think about the competitiveness
of the country, about the prosperity of
the people?

For the effective use of agriculture
land we need to put in a great deal of
effort now, yet the appropriate chan-
ges to legislation have already been
introduced, they have to be ratified
and start to be implemented. Howe-
ver, we still lack the political will to do
this at this time.

In which currency is it best to keep
one's savings — hryvnia, Euro,
dollars, gold or real estate?

Being a patriot, of course, I would ho-
pe Ukrainians would keep their sa-
vings in hryvnia. Being a banker, I
cannot today give people objective
recommendations. And the only rea-
son is this: nowadays, when everyone
is preparing for the next election, it is
difficult to make any type of progno-
sis. Therefore, while I consider my-
self an optimist, I will refrain from gi-
ving advice.

Can the next elections change the
situation for the better?

In my opinion, new elections will not
bring substantial changes. We will
have to wait another three to five
years. The population is getting ol-
der, therefore the period of populist
expectations is passing. People are

49

BAAAA | BIBHEC GOVERNMENT AND BUSINESS

starting to be convinced that popu-
lism does not bring about positive re-
sults. Our youth wants to live in a
contemporary, competitive state,
but for this to happen we require
changes.

To move away from elections, what
are the necessary steps we must
take today?

First of all, we have to carry out de-
regulation. Itisnota secret toanyo-
ne that, in order to get permission, for
example, for a building, one has to
waste a lot of time running from one
government office to another. It is
necessary to simplify this mecha-
nism. If we syncronize this step with
transparent taxation, then we will
recieve a considerable economic be-
nefit.

Itisalsoneccessary to create transpa-
rent privatization, which will be an
incredibly positive signal for inves-
tors. Idon't understand why we are
still putting the brakes on this questi-
on, because world experience shows
that the most effective owner is a pri-
vate owner. The state can be invol-
ved in strategic sectors of the econo-
my, but in real business its presence is
only a handicap.

There is a need to improve legislati-
on. At one of the last meetings of
the Council of Investors Prime Mi-
nister Yulia Tymoshenko and I sig-
ned an appeal to President Victor
Yushchenko, the Speaker of the
Verkhovna Rada Arseniy Yatseny-
uk, and leaders of the parliamenta-
ry fractions. We asked that they ex-
pedite reading of a package of 26 go-
vernment draft laws aimed at imp-
roving the investment climate in the
country.

We are moving toward Europe, and
Europe is heading to meet us. The
main thing here is not to stop halfway
down the road, but to clearly work
out each step with the authorities and
business in order to improve the in-
vestment climate in Ukraine. W

Official

Official hryvnia rate to:

W USD grew by 0.38 kopeks (0.08%) and as of
31.07.2008 stood at 484.51 UAH/100 USD;
M Euro grew by 7.48 kopeks (0.98%) and as
of 31.07.2008 stood at 755.3026 UAH/100
EUR;

M Russia Ruble dropped by 0.005 kopecks
(0.26%) and as of 31.07.2008 stood at
2.0665 UAH/10 RUR.

M The volume of operations on the interbank
currency market of Ukraine (purchase and
sales in a dollar equivalent) stood at
23,244.8 million USD.

M Intervention by the NBU on the currency
market of Ukraine (saldo) stood at 2,487.2
million USD (in a dollar equivalent).

The average cash currency of the hryvnia by
Ukrainian bank operations to:

Currency Purchased Sold

usbD 458,2187 462,6357
(per 100 units)

EUR 721,5754 728,6892

(per 100 units)

W The volume of operations on the currency
market of Ukraine (purchase and sale of fore-
ign currency for hryvnia in a dollar equivalent)
stood at - US $ 6,79 billion, in

the following values:

- volume of currency, bought from the popu-
lation by banks — US $ 3,42 billion;

- volume of currency, sold to the population
— $ 3,369 bhillion.

M International reserves, total (according to
operative data) — $ 37,914 billion.

Bank deposits by physical persons in Freely
Convertible Currency (dollar equivalent) grew
by $ 37.6 billion and as of 31.07.2008
stood at $ 15.23 billion.

Real Effective Exchange Rate (REER)

in hryvnia

M In summary from January-June of 2008 the
growth of the REER in relation to December
2007 stood at 9.3 %. Such a result was
caused by a higher level of inflation in
Ukraine, at a rate of 9.7 % as a weighted indi-
cator of countries — main trading partners.
The currency composition inversely, caused
adrop in the REER of the hryvnia (-0,3 %),
mainly due to the strenghtening of foreign
currencies in relation to the dollar. ll
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Ipuna HacTima

O6epeXxHo!

ABepi 3a4nMHAIOTLCA?

Beryn no COT, 3naBajiocs, MaB 611 CTBOPUTY MaKCUMaJIBHO CIPUATINBI YMOBU 15

YKpPaiHChKMX eKcIlopTepiB. Ajie Tpeba 3ayBaskMUTH, 1110 iICHYIOTE 1 IEBHI IePENIKOAM

Ha [JIAXY J0 €BPONEVIChKUX PUHKIB, UM He HAMr0JIOBHIIIA 3 AKX - 3aKOHOJABCTBO 3
peecTpaliii, oliHKM Ta aBTopu3alii ximiuaux pedoBuH (Regulation on Registration,

Evaluation, Authorization and Restriction of Chemicals (REACH).

Yu BunpaBaaHi BuTpatu?

3rigHo 3 oiLitHMY 3aABaMU, TOJIOB-
He 3aBranud REACH — zabesneuntn
BIUCOKNII pPiBEHb 3aXUCTy 3J0POB’dA
JIIOIVIHY 1 HABKOJIUIIIHBOT'O CEePeIOBU-
13, BKJIIOYAI0YY CIIPUAHHA aJIbTepHa -
TUBHUM METOJaM OI[IHKM Hebesreu-
HOCTi pe4OBUH, a TaK0K BlJIBHMIT 00ir
pevoBMH Ha BHYTpimiEbOMY pMHKY €C.
Mera, HauebTO, OslaroponHa, aje K
YOMY TOJi He BIIYXalOTh CyIlepeuKN
HABKOJIO ITbOTO 3aKOHOITaBCTBA ?

Pernament €spomneiickkoro Ilapsa-
meHty Ta Pamu €C Bim 18.12.2006
No 1907/2006 1100 3anrpoBasKeHHA
CrisbHOTOIO HOBOI cucTeMU peryJio-
BaHHA BI/Ip06HI/H_ITBa Ta BUKOPMCTaHHA
ximiunoi npoxyxknii REACH (peect-
parisa, oiHKa Ta aBTOPU3allid Ximid-
HIX pPedYOoBMH) HabpaB UMHHOCTIL
01.06.2007. BeaymoBHO, 11€¥1 JOKYMEHT
MaTMMe BILJIMB He TiJIbKY Ha BUPOOHM-
KiB, iMmopTepiB, nucTpub’roTOpiB i
CIIO’KMBAYIB XiMiYHOI TPOAyKIIii Oes3-
ocepesiHLO Kpain €Bpocorody, aJse it
Ha KOMIaHii KpaiH, 1110 He HaJeXaThb
o €C, mpore 34iICHIOIOTH €KCIIOPTHI
IIOCTaBKM CBOEI IIPOAYKIii Ha €Bpo-
MIeVICbKUI PUHOK Ta /4YM CIIOKMBAIOTH
ximiuHi pedoBMHM i cyMimTi, 1110 BUTO-
TOBJIAIOTBECA B E€C.

To0To 3ampoBaiyKeHHA HOBOI cCUCTEMI
KOHTPOJIIO 38 XIMIYHMMY PeYOBMHAMMU
CTaHe CIIPaBYKHIM BUNPOOYBaHHAM
J71 0araTboX YKPaiHCbKUX €KCIIOpTe-
piB — BUPOOHMKIB npoayKuii wopHOi
MeTaJyprii, ximiusnoi, MmammuHOOY AiB-

HOI, TEKCTUJIBHOI raJry3eii Ta in. Amxe
3TiHO 3 HOBMMM ITpaBuUjaMu (PyHIa-
MEeHTAaJIbHI XiMiuHI JocainsxkeHHa Oy-
IYTh IIPOBOJUTICSH 32 PAXYHOK ITI0CTa-
4JaJIbHMKIB npoaykuii Ha puaok €C.
Tyt Tpeba 3ayBaskmTH, 110 1€ 3aJ0BO-
JIEHHS He 3 JIellIeBUX: 32 II0IIepeIHIMU
OI[iIHKaMM €KCIIEPTiB, BAPTICTb peecT-

pauii ogHiei ximiuyHOI peyoBMHMU CTa-
woButuMe Bix 30 go 700 Tuc. eBpo 3a-
JIEPKHO BiZI 0COOJIMBOCTEN XapakKTe-
PUCTUK PEeYOBUHM, BUTPAT Ha POPMY-
BaHHA PEECTPALifHOIO JOChE, MiNro-
TOBKY TeXHIYHOI JOKyMeHTallii, Tec-
TYBaHHA, JIJA0OPATOPHUX OCITIIYKEHD
To1110. TOOTO, AKIIIO Ma€I HaMip IIpe-
3€HTYBAaTU CBOO IPOAYKIIIIO HA PUHKY
€C, mpuroTyiica BUKJIACTY YUMaJy
CyMy 3a peecTpalio, aJiKe BigMoBa
BiJ peecTpaliii aBTOMaTUYHO 3a4YNHAE
ZBepi 10 Takoro mpuBabJIMBOro PUHKY
€Bpocorody. TakuM 4nHOM, K CTBEPI-
JKYIOTh eKCIepTHu, y pasi HeJoTpu-
MaHHA BuMor 3akoHomaBcTBa REACH,
HAI[IOHAJIbHI BUPOOHMKM YKpainu,
30KpeMa XiMigHOI Ta MeTaJypriitHol
IPOMMCJIOBOCTI, MOYKYTh 3a3HATH CYT-
TEBOI IITKOJIN.

3 IIPOIIO3UILI€I0 BUCIJIOBUTY CBOIO Ty M-
Ky CTOCOBHO 3aIIPOBaI?KE€HHA HOBOTO
3aKOHOJABCTBA 3 peecTpallii, OliHKN
Ta aBTOpPM3aIlii XiMiYHNX PeYOBUH MU
3BEPHYJIMCA [0 CIelliaicTiB, AKI Ma-
I0Th 0OedrocepesiHe BiHOIIEHHA J0
REACH.m

OCHOBHI eTanu 3anpoBapXeHHA noaoxeHb REACH:

M 1 4yepBHA 2007 p. — 1 rpyaHs 2008 p.: nepiof nonepeaHboi peecTpauii BiANOBiAHUX XiMiYHMX

PEYOBVH Ta BBEEHHS BilNOBIAHUX 0GMEKEHb Ha IMMOPT HE3APEECTPOBaHUX TOBapiB A0 EC;

B go 1 rpyaHs 2010 p.: nigrotoBKka Ta MNOAaHHA BiAMOBIAHONO TEXHIYHOrO [AOCbLE A0

€BponencbKoro xiMivHoro areHtcrTea (ECHA);

W 2010 — 2018 pp.: 34inCHeHHs cepTudiKaLlii BiagnoBiAHOI NPOAyKLi.



O®ILINHO

BignosigHo go PernamenTy N2 340/2008 6a30-
Ba UiHa peecTpauii ctaHoBuTUMe Big 1600 eBpo
Ans cy6CeTaHLii, Wo ekcnopTyloTbes ao EC o6¢a-
rom Ao 10 ToHH, o 31000 eBpo ans cy6eTaH-
Lift, WO eKcnopTyoTbea 06¢arom noHag 1000
TOHH. [Ing Manux NianpuemMcTB nepepbayeHi
3HUXKKM 80 90%, a ANnd KOMNaHiwn, Wo cnifibHO
3[INCHIOIOTb peecTpaLito, cyecTaHLii MOXyTb
HagaBaTUCS 3HUMKKK 00 25%.

3 ornagy Ha Te, Wo PernameHT EBponencbKoro
MapnameHTy Ta Pagn EC cTOCOBHO 3anpoBaj-
YKEHHS HOBOI CUCTEMM peryntoBaHHa BUPOO6-
HULTBa Ta BUKOPUCTaAHHSA XiMiYHOI NPOAyKLiT
REACH € BHYTPIiLIHIM YUHHUM aKTOM
€sponeicbkoro Cotosy, dopmar cnisnpai 3
€BponeicbkMM Coo30M y paMKax eKcnopTy 4o
€C yKpaiHCbKKUX TOBapiB, WO nignagaoTb nig
nito 3akoHogaBcTBa REACH, moxe 3aincHioBa-
TUCH NKLLEe Yepe3 EBPONENCbKe areHTCTBO
xiMiyHMX pevoBuH (EAXP), (European Chemicals
Agency — ECHA), (TenbciHki, ®iHnsHai), Wwo €
eanHoto odilinHo ycTaHoBo B EC, AKa ynoB-
HOBaeHa KoopAMHyBaTH npoLiec peectpalii
XIMiYHMX Cy6CTaHLiv BiANOBIAHO O 3aKOHOAaB-
ctBa (http://echa.europa.eu/).

[o TOro » Heob6xiAHO B3ATU A0 yBaru, Lo Biano-
BigHO a0 nonoxeHb REACH wopo perynioBaHHs
BUPOBGHULITBA Ta BUKOPUCTaHHS XiMiYHOT NPOAYK-
Lii, KOXXHE OKpeme NiagNpUMEMCTBO 6e3nocepes-
HbO Hece BiAMnoBifaNnbHICTb Ta BUTPATU 3a CEPTH-
diKaLjito CBOET BNacHOi NpoayKLii.

Bes peectpadii xiMi4Hi pe4oBUHU ByayTb BBa-
aTUCH TaKUMMU, WO HEA03BOMEHI A1 BUPOO-
HWLTBa, iIMNOPTY, NPOJAaXy | BAKOPUCTaHHS Ha
TepuTopii KpaiH EBponencbkoro Cotosy.

Ha cborogHi MiHicTepcTBOM tocTuLii YKpaiHu
3[iMCHEHO NOBHWI Nepeknag PernameHTy
REACH yKpaiHCbKOIO MOBOIO i HOro pO3MmiLLeHO
Ha Be6-canTi [lep)kaBHOro genapTaMeHTy 3
nuTaHb aganTauii 3aKOHOAaBCTBa 3a aflpecolo:
http://www.sdla.gov.ua.

[opaTtkoBy iHGopMaLLito MOXHa oTpuMaTh y
LleHTpi KooparHauii i KoHcynbTauin REACH:
Kwuig, 03680, Byn. . Jllo64yeHKa, 15; Ten./dakc:
(8 056) 373-99-13; (8 044) 209-28-61.
Be6-caiT: http://www.rnat.org.ua/reach. l

NEW ECONOMIST [Rsh
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OFFICIAL

According to Regulation N2 340/2008 the base
price of registration will be 1,600 Euros for sub-
stances that are exported to the EU in volumes
up to 10 tonnes, up to 31,000 Euros for substan-
ces which are exported in volumes greater than
1000 tonnes. It is foreseen that there will be up
to 90% discounts for small businesses, and for
companies which jointly register their substances
they may receive discounts of up to 25%.

Considering that the Regulation of the European
Parliament and the Council of the EU regarding
implementation of REACH, a new system of regu-
lating production and use of chemical products is
an internal and active act of the European Union,
the format of cooperation with the European
Union within the framework of exporting
Ukrainian goods to the EU, which fall under the
REACH legislation, can only be done through the
European Chemicals Agency (Helsinki, Finland),
which is the sole official institution in the EU,
which is authorized to coordinate the regjstration
process of chemical substances in accordance to
legislation (http://echa.europa.eu/).

Furthermore it is worth noting that according to
the REACH regulation regarding the regulation of
manufacturing and using chemical products,
each individual manufacturer is directly accoun-
table for the expenses of certification of its own
products.

Chemical substances without registration will
be considered as those which are prohibited to
be produced, imported, sold or used on the ter-
ritories of European Union member countries.

The Ministry of Justice of Ukrane has complete-
ly translated the REACH Regulation into the
Ukrainian language and it is available on the
State Department on Legislative Adaptation, at:
http://www.sdla.gov.ua.

Additional information can be obtained from the
REACH Coordination and Consultation Center:
Kyiv, 03680, P. Lyubchenka Street, 15,

tel./fax: (8 056) 373-99-13; (8 044) 209-28-61.
Website: http://www.rnat.org.ua/reach. l
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Iryna Nastych

Is REACH Closing Doors?

Accession to the WTO was considered as to
create more favorable conditions for Ukrainian
exporters. Still, here are certain impediments on
the path to European markets, and one of the
most viable is the EU legislation on Regulation
on Registration, Evaluation, Authorization and
Restriction of Chemicals (REACH).

Are costs justified?

In accordance with official declarati-
ons, the main task of REACH is to
ensure a high level of health protec-
tion of people and environment, as-
sisting the use of alternative met-
hods of evaluating dangerous sub-
stances, and also the free ciruclation
of substances on the domestic mar-
ket of the EU. The goal, seems to be
honorable, so then why are there so
many arguments regarding this le-
gislation?

Regulation of the European Parlia-
ment and the Council of the EU of
18.12.2006 Ne 1907/2006 regarding
the implementation of the new sys-
tem of regulating the production and
use of chemical products by the Com-
munity, came into force on 01.06.2007.

No doubt, this document is affecting
besides manufacturers, importers,
distributors and consumers of chemi-
cal productsin the EU also on non-EU
members. However, exporters provi-
de their products to the European
market and/or use chemical substan-
ces and mixtures which are prepared
in the EU. That is to say that the imp-
lementation of the new system of

control over chemical substances will
become a true test for many Ukraini-
an exports — producers of ferrous
metallurgy, chemical, machine buil-
ding, the textile industry and others.

Meanwhile, according to the new ru-
les, fundamental chemical testing
will be carried out at the cost of the
suppliers to the EU market. It's worth
noting that such pleasures are not
cheap: the cost of registering a che-
mical substance is between 30 and
700,000 Euros, depending on the cha-
racteristics of the substance, expen-
ses associated with compiling a re-
gistration dossier, preparation of
technical documentation, testing and
labratory research.

Thatis to say if you have an intention of
presenting your product on the EU mar-
ket, beready to pay a fairamount for re-
gistration, however, refusing registrati-
on automatically closes the door to such
anattractive marketlike the EU. There-
fore, lacking the adherance to the requi-
remets of the REACH legislation, natio-
nal producers, of chemical and ferrous
metallurgy production will sustain sub-
stantial damages.

Inorder to hear different opinions re-
garding the implementation of the
new legislation on registration, eva-
luation, and authorization of chemical
substances we turned to specialists
who have a direct relationship with
REACH.m

The Basic Stages of Implementing the REACH regulations:

W June 1, 2007 — December 1, 2008: period for carrying out registration of the appropriate che-

mical substances and implementing limitations on imports on non-registered products to the EU;

W By December 1, 2010: preparation and presentation of the technical dossier to the European

Chemicals Agency (ECHA);

W 2010 - 2018: accomplishing certification of the given products.
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Cepriiit RYIPABIIEB, kepiBauk IlenTpy
Koopamnanii Ta Koncyapraniiit REACH npu
PHAT

Bupo6HWKK dbepocnnasiB B YACAI NEPLLNX
nocTanu nepes 3aKoHOLaBCTBOM LLOAO PEECT-
pauii, OLiHKM Ta aBTOpU3aLlii XiMi4YHUX peYo-
BWH. Y HaLWiN KpaiHi YOMYCb yCTaneHo BBaxa-
€TbCA, WO XiMiYHE 3aKOHOAaBCTBO 3a4inae
NvLwe XiMidHy ranysb, TO6TO A0Ci BiANOBiAaNbHi
3a e 0cobu He yCBiAOMIIOKTh, WO Mif Aito
LLbOro 3aKOHOAABCTBa NiANaAaloTh e W iHLWi
CEKTOPU puHKY. CTBOpUBLLK LieHTp
KoopauHauii Ta KoHcynbsTtauin REACH npu
PHAT, M1 3po6unu cnpoby MakcumanbHO 03BY-
YWUTK NPo6RemMy AN BCIX.

Heo6XigHicTb y CTBOPEHHI EAMHONO ANS KpaiH
€C xiMiYHOro 3aKoHOJaBCTBaA BMHMKIIA He pan-
TOBO, YHidiKaL,if XiMiYHUX PEHOBWH | CTBOPEH-
HS1 EAMHOrO PEECTPY ANSA HUX Jann MOXIMUBICTb
HiBentoBaTH PO36iIXKHOCTI Y 3aKOHOAABCTBAX

Serhiy Kurdryavtsev, Director of the
Coordination and Consultation Center of
REACH of the Council of the National
Association of Goods Producers

Ferruos metallurgy producers were the first to
rise up against the legislation on registration,
evaluation and authorization of chemical sub-
stances. Traditionally in our country, when the
subject is chemical legislation, everyone feels
that the topic has only to do with the chemical
sector, thus most are very far from being consci-
ous of the fact that other sectors of the market
also fall under this legislation. Having created
the Coordination and Consultation Center of
REACH of the Council of the National
Association of Goods Producers, we made an
attempt to maximally clarify the problem for eve-
ryone.

The necessity of creating a unified register for
countries of the EU regarding chemical legisla-
tion did not come about suddenly, the unifica-

Pi3HUX KpaiH EBpONMK, SKi 4YacTo NPU3BOAUAN
[10 HEBUMNPaBAAHUX BUTPAT.

Y KOHTEKCTI LIbOro 3aKOHOAaBCTBa Hac nepe-
[YyCiM LLiKaBWUTb, SIKi HACNiAKN BNPOBaMKEHHS
REACH maTuMe yKpaiHCbKUIM BUPOGHUK. Y
[eLL0 BUTiAHILOMY CTaHOBMULLI ONUHUAKCS
KOMMaHii, AKi MaloTb MOXMBICTb NpavuioBaTtu
Ha TepuTopii EBponu. EBpoNencbKi KoMnaHii,
AKi BUPOOASAOTb aHaNOrivyHy NPoAYKLiito i 3any-
YeHi Jo npoLecy peecTpaLii, MOXyTb BUCTyrNa-
T HEOOXIAHUM HaM EAUMHUM MpeacTaBHUKOM
abo ranysi, abo nignpuemcraa. Ane Tpeba
3BaaTu Ha Te, WO nepeBaHa 6inblWicTb
YKPaiHCbKMX KOMMNaHin He MatoTb aKTUBIB Y
KpaiHax EC, TOMy 3 YNEBHEHICTIO MOXHa KOH-
cTaTyBaTH, WO HOBE 3aKOHOAaBCTBO BOMBAE
Manum 6i3Hec.

MNepiog nepeapeectpalii 3aKkiHyyeTbeq 31 nuc-
Tonaaa 2008 pokKy, a TOMy BCi, XTO BCTUT noja-

tion of chemical substances and the creation
of a unified register for them allowed for the
leveling the incongruity of legislation of the dif-
ferent countries of the EU, which often led to
unjustified expenses.

In the context of this legislation we are first and
foremost interested in what the concequences
of implementing REACH will have for Ukrainian
producers. We are more or less in a favorable
position as there are companies, which have
the possibility of working on the territory of
Europe. European companies, which produce
similar products and involved in the registrati-
on process, can come forward as a single rep-
resentative or sector, or business. Though we
must consider that most Ukrainian companies
do not have shares in companies of countries
of the EU, therefore we can ascertain, that the
new legislation kills small business.

The pre-registration period ends on November
31, 2008, all of those who provide their sub-

TU CBOI PEYOBUHM A0 LibOro TEPMiHY, OTPUMY-
10Tb CBOEPIAHY NepepBy TPMUBAICTIO B ABa
POKK i 10 2010 pOKY CMOKIMHO 3MOXYTb 3aW-
MaTUCs PEECTPALLi€I0 PEHOBMH, LLO HUMK Byaun
nojaHi.

[nsa Toro, wo6 yKpaiHCbKMA BUPOBHUK 3Mir
MaKCcuManbHO NpunawTyBaTucs A0 HOBUX Npa-
BWJI rpu, Tpeba BUPILLMTK 6araTo nuTaHb.
Meplwoyeprose 3aBaaHHA — Lie iHGOPMYyBaHHSA
eKcnopTepiB, agke 6arato NignpUeEMCTB
HaBIiTb HE 3HalOTb NPO 3anpPoBaAXeHHS
REACH. Lle B nepLuy Yepry cToCyeTbCH NETKOI,
CKISIHOI rany3em Towo. barato He3anarogxe-
HUX NUTaHb CTOCOBHO Tapw, yNakoBKK, MacTu,
a[Ke 3 UMM MaloTb CnpaBy Mamxe BCi Komna-
Hii, IKi eKCMOPTYIOTb CBIV TOBap B €Bpony.
Tpeba 4iTKO yCBiAOMNIOBATH, WO A5 KOXKHOTO,
XTO He npoWje peecTpaLiito, ABEPi 40 EBPONEW-
CbKOTr0O PUHKY 6yayTb 3a4nHeHi. ll

stances to that time, will obtain their single
break for a period of two years, and until 2010
they will be able to quietly take care of registe-
ring their substances, which they provided.

In order that Ukrainian producers will be able
to maximally adjust themselves to the new
rules of the game, a lot of questions will have
to be answered. The first task at hand — is
informing exporters, as there are still a lot of
businesses who don't even know about the
implementation of REACH. In the first place
this pertains to light, glass industry and
others. There are a lot of unanswered questi-
ons regarding packaging, wrapping, lubricants
however, nearly all companies that export their
products to Europe are effected by this.

We have to clearly become aware of what is
needed for each company, as for those who do
not go through registration, will be the door
closed to the European market for them. ll
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Irop BypaxkoBcbkuit,
JUpeKTop IHCTUTY Ty eKOHOMIYHIUIX NOCTiqKeHb Ta MOJITUIHINX KOHCY JIbTALili

€BP0-2012. bakaHHA Ta OYiKyBaHHHA

Ha croroni Yxpaina Ma€e JoCUTE pO3BU-
HEeHy HOPMAaTVBHO-IIPABOBY 0a3sy, III0
peryJioe iHBECTMIINHY IiAJBHICTD Yy
JepsKaBi, IpoTe, Ha 3KaJlb, 0araTo 3 Inx
3aKOHIB IIPOCTO He MIPAIIOI0Th 3 TUX YU
IHINIMX IPYYMH: BOHM a00 He 3aCTOCOBY-
I0TBCS 3arajioM, abo 3aCTOCOBYIOTECA Y
criocid, AKuit BJIacHe rajibMye€e iHBeCTI-
LiVHY MisAnbHICTE. ToMy, 3a BEJIMKUM pa-
XYHKOM, MI CIIOCTEPIraeMO IysKe I[IKaBy
CUTYAIIiI0, KOJIV, 3 OJTHOTO OOKY, 3pocTa-
IOTh IHBECTHII1, a 3 iHITIOTO — B HAABHOCTI
HEeJIOCKOHaJla pPo0oTa IHBECTUIHOI
HOPMAaTMBHO-IIPaBOBOI 0a3m.

Yxrpait norpebye pecpopMyBaHHA pe-
I'yJIATOPHE CepeNloBUILE AK OJHE 3
KPUTUYHO BaKJIMBUX, 1 BigbyBaTucsa
BOHO Ma€ y JIBOX HallpsAMKax. [leprrmit
— 1Ie TaK 3BaHUII “3aKOH TiJIbIOTIHA ",
KOJIV He0OX1THO peTeIbHO IIePeTJIaHy -
TI BCl HOpPMaTMUBHO-IIPABOBI aKTM i Ty
JaCTUHY 3 HUX, AKa He Jie abo He Moske
JIiATY 32 BUBHAYEHHAM, IIOTPiOHO Mpo-
CTO JIKBimyBaTH, 60 iHAKIIIE iIX MOYKYTH
BUTJIyMadyBaTH i 3aCTOCOBYBaTHU Y-
sKe cyD’€KTUBHO.

Jpyruit HAaIIPAMOK ITOJIATAE B TOMY, I1I0
nepenyciMm HeOOXiTHO IIPUCKININBO
[IpoaHaJi3yBaTM HAIly HOPMAaTUBHY
06a3y, adV BUBHAUUTYICA L1010 HAABHUX
Hey3TOJPKEeHIX, a [I0YaCTU B3aEMO3a-
IepedMBIUX IIPaBUJI i HOPM, Ta YCYHY-
TI HEBIZIIIOBIAHOCTI, AK1 IPU3BOLATH 10
CTBOPEHHSA ITIEBHUX HEraTUBHIX ITpELe-
JIEHTIB, HAIIPUKJIAJ, JOLATKOBUII (hic-
KaJIbHMI abo YacoBuii TArap A 0i3-
HecMmeHiB. Hatenep caxkTtuuno icHye
crcTeMa IOABIHOTO OIOJAaTKYBaHHA
npu iMmopTi iHBecTHIiiHOrO O00JIAn-
HaHHA B KpaiHy. A Iie - BeJIMKa pobJe-
Ma, TOMy IIf0 0e3 iMmopTHOro obsaj-

HaHHA Jy°Ke BayKKO MOJIEPHIByBaTU
YKpaiHChKI BUPOOHIYI ITOTYKHOCTI i 10
TOTO K OTPYMAaTY TOJ IO3UTUBHNIL pe-
3yJIbTAT, AKUII MM OYiKyEMO Bin iHO-
3€eMHIX iHBEeCTUIIIA.

I0Tb BiJITIOBiTHOTIO JIOTiCTUYHOrO 3a0e3-
eYeHHsdA, fAKe Ha CbOTOJHI BUMAarae
TIEeBHOTO BJIOCKOHAJIEHHA. J[0 TOrO 3K, €
bOaraTo IepcreKTUBHUX cpep, 0B’ A-
3aHUX 3 JIAJbHICTIO (PIHAHCOBUX iH-
cturytiB. Hapasi nyske nuHamigHO

€BPO - 2012 - ue He NoNITUYHUH
NMPOEKT, Lie nepLl 3a Bce opraHi3aulinHo-

0i3HeCOBUM NPOEKT, i came TaK 0
HbOro NOTPiGHO CTaBUTUCH.

Y Mmeskax migrororu 1o €EBPO-2012
HacaMIlepes pobJjeMa IoJIATae Bac-
He B oprasizarnii podotn. Ile cTocyeTh-
Cs1B3aEMO/I1 BJIAJHUX CTPYKTYP, & Ta-
KOK HeoOXimHOCTI Bu3HaYeHHA cep
JIiAJIbHOCTI IIPMBATHOTO CEKTOPY 1 aep-
sxaBu. K110 roBopuTH IIpo hiHaHCOBIL
aCIIeKTH, TO Ha CbOTOMHIIIIHI NeHb, Ha
MOIO JYMKY, € IeBHe DaueHHdA, CKIIbKY
KOIIITiB IOTPIOHO BUIAIINTY 3 AePIKaB-
Horo O01o01KeTy. IIpore, BBaskalo, nysxe
BasKJIMBO PO3PIBHATM BUTPATH, fAKi €
BKpayt HeOOXiTHVMY JJIA IPOBeJeHHA
€BPO0-2012, i Ti BuTpaTy, Axi MoKHA
BiAKJIACTY Ha IEBHUIL Yac.

Tpeba 3ayBasknTy, 1110 YKpaina € go-
cuTh OpuBabIMBOIO, 3 IHBECTULINHOI
TOYKM 30pYy, Kpainoro. Huni Haiibinbn
IIePCIIEeKTVBHVMU OJIA iHBeCTyBaHHﬂ €
rajiysi, MmoB’dA3aHi 3 TYPUCTUYHOIO,
TPAHCIIOPTHOIO IH(PPaCTPYKTYPOIO, a
TaKOX CliabCcbKe rocnogapctso. Ille
MOSKHA JIOJATU cpepy TOPTiBJIi, B0Kpe-
Ma JiorictTury. Besmki jaHIorosi me-
XaHI3MU peaJizalii ToBapis morpedy-

PO3BUBaIOThECA yKpaiHcbKuii poHI0-
Bt i cpimaHcoBMII puHKN. Jlymarto, 1110
yKpaiHCbKa €KOHOMiKa i HajaJi ge-
MOHCTPYBaTVMME JOCUTH BICOKI TEMIIN
€KOHOMIYHOT'0 3pOCTaHHs ITOIIPY Hera-
pas3au, AKi MU Ternep nepeskmnBaeMo.

ITTo »x cTocyeThCA iHBECTUIINIHO TPY-
BabJIMBUX raJsIy3eil y MesKax IiiIr0TOB-
ku 0 €EBPO-2012, To 11e, mep1 3a Bee,
roTeJibHNI Oi3HeC, TPaHCIIOPTHA cpe-
pa Ta ciepa o0CIYyroByBaHHHA, €KC-
KypcCiiiHa JiAJIbHICTb, OpraHisarisa Big-
nounHKy. JlysKe BasKJIMBOIO € MiATO-
TOBKa CIIOPTUBHUX CIIOPYJ Ta ixX I0-
Jasbliie epeKTUBHE BUKOPVICTAHHA 110
3aBeplIeHHl ueMmioHaTy €EBponmn.
Komrry, aAxi chorogHi iHBeCTYIOThECA B
CTajioHM, IIOBMHHI pO3paxoByBaTH i
Ha CYIIyTHI KOMIIOHEHTY CIIOPTUBHOI
iH(ppaCTPYKTypHU — 3aJn, Kade, pec-
TopaHu, 6idHeC-, KOH(PEPEHII-I[eHT P,
AKI MOYKYTb KOHIIEHTpyBaTucsa 06iyia
CTafioHIB 3 TMM, 11100 Ii CTPYKTYPH 1
HaJaJI OiAJsm Ha piBHI cydacHUX 0i3-
Hec-cTaHzapTis. W
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OuyiKkyBaHi pe3ynbtaTtu Bij
npoBeaeHHA €B8po-2012

W 3a6e3ne4nTn NnpoBeaeHHs YemnioHaty y
LLINKOBMTIN BignoBigHoCTi 3 BUMoramu YEDA, wo
NO3UTUBHO NO3HAYUTLCH Ha IMIAXKI YKpaiHu 9K
€BPONENCHKOI AeprKaBK;

W 36yayBaTH WICTb CTAfiOHIB, AKi
BianosigaTuMyTb BUMoram PIPA ta YEDA, wo
[lacTb 3MOry NPOBOAUTU 3MaraHHs 6yab-aKoro
piBHS, 3a6e3ne4nTn 36iNblUEHHS KiTbKOCTI
BITYU3HAHUX Ta 3apyOiKHMX yOONiBaNbHUKIB i
TYPUCTIB;

W 36yayBaT, PeKOHCTpytoBaTh abo
nepeobnagHatv noHag 30 cy4acHMUX CTafioHIB Ta
TpeHyBanbHUX 6a3, WO 3HAa4YHO NONIMLLNTL YMOBH
N9 NpoBefeHHS BITYU3HAHNUX GYTOONBHUX
3MmaraHb i TpeHyBaHb YKPaiHCbKUX KOMaH[;

M 3HaYHO NOAIMNLWMKTU TPAHCMOPTHY
iHppacTpyKTypy (aeponopTu, aBTOMOGINbHI
[lOpOru 3aranbHOro KOPUCTYBaHHS, 3aNi3HUYHUM
TpaHcnopT);

B CTBOPUTU YMOBU ANS IHTEHCUBHOMO PO3BUTKY
BITYU3HAHOMO NiIANPUEMHULTBA B YCIX rany3ax
E€KOHOMIKM Ta chepax CYCniNbHOr0 XUTTH;

M 3a0y4UTH iHBECTULT B cymi noHaz 90 mapa.
rPUBEHD;

M 36iNbLWNTU Ha 2— 3 MJTH. KiNbKICTb PO604MX
MicLb;

W 36inblWKTH 06CAr 4OAATKOBMX HAAXOAXKEHb A0
OlOAXKETIB.

Expected Results of Hosting EURO 2012

W The Championship carried out in full compliance with EUFA requirements will enhance Ukraine's image as a European country;

M Building six stadiums according to the FIFA and EUFA requirements, will open the opportunity of holding football cups on the highest level ensuring an
increased visits of national and foreign fans and tourists;

H Construction of over 20 contemporary stadiums and training facilities will considerably improve the conditions for carrying out national football competi-
tions and training for Ukrainian teams;

B Improvement in the transportation infrastructure (airports, roads and railroads);

W Investment development of national business in all economy sectors;

MW Bring in additional financing - over than 90 billion hryvnias;

M Increase in the number of workplaces - by 2-3 million;

W Additional budget inflows.
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Ihor Burakovsky,

Director, Insitute of Economic Research and

Political Consultation

EURO 2012: Thoughts and Expectations

Today Ukraine has an adequately de-
veloped normative and legal base,
which regulates the investment activi-
ty in the country, however, unfortuna-
tely, many of these laws simply don't
work for one reason or another: they
either are never applied in general, or
are used in a manner which in itself
hinders investment activities. Therefo-
re,toa great degree, we are witnessing
a very interesting situation, when,
from one side, investments are gro-
wing, while from the other — the im-
perfect workings of the normative-le-
gal base regarding investment.

which are mutually negative rules and
norms, and dismiss their incongruity,
which lead to the creation of certain ne-
gative precedents, for example, an ad-
ditional burden for businessmen which
is either financial or temporal.

Currently we in fact have a double
system of taxation of the imported
equipment to the country. And this is
a big problem, because without im-
ported equipment it is very difficult
to modernize Ukraine's productive
capacities and in doing so obtain posi-
tive results, which we expect from fo-
reign investment.

EURO 2012 is not a political, but
primarely business project, and it

must be approached as such.

There is a hasty need for the reforma-
tion of the regulatory environment
which is one of the critically important
areas, and should take place in two dif-
ferent directions. The first — can be
called “the law of the guillotine”, when
it is necessary to painstakingly review
all the normative-legal acts and the
part of them, which do not work or do
not work as they should, these have to
be thrown out, because otherwise they
can be interpreted and useina very su-
bjective manner.

The second direction liesin the fact, that
it is necessary to first of all to critically
analyze our normative base, in order to
determine the existing incongruencies,
or the parts of the rules and norms

Within the framework of preparations
for EURO 2012 first of all the problem
lies mainly in the organizational work.
This pertains to government bodies,
and also the necessity of determining
the sphere of activities of the private
sector and the state.If talking about the
financial aspects, currently, in my opi-
nion, there is a certain point of view,
how much financing has to be allocated
from the state budget.

However, I consider, that it is very
important to differentiate the costs
which are absolutely necessary for
hosting EURO 2012, and those costs
which can be put aside for a certain
time.

One must observe that Ukraine is
sufficiently attractive from the point
of view of investment as a country.
Today, the most perspective areas of
investment are those tied to tourism,
transporation infrastructure, and al-
so farming. And if Imay add, the area
of trade, in particular logistics. Large
chain mechanisms for the realization
of trade require corresponding logis-
tical guarantees, which today needs
certain improvements. Besides this,
there are a lot of perspective areas,
related to financial institutions.

Currently the Ukrainian stock mar-
ket and financial markets are develo-
ping very dynamically. I think that
the Ukrainian economy will further
demonstrate a sufficiently high tem-
po of economic growth regardless of
the unpleasantness which we are now
living through.

That which pertains to investment
attractive areas within the frame-
work of preparing for EURO 2012,
would be first of all the hotel business,
transportation and services, excur-
sion activities and the organization of
recreational services. It is very impor-
tant to prepare the sports facilities
and their further effective use after
the completion of the European
championships.

The monies, which are being invested
in stadiums, must also take into acco-
unt the accompanying sports infrast-
ructures — halls, cafes, restaurants,
business and commercial centers,
which can be concentrated near the
stadiums in order that these structu-
res functioned on the level of contem-
porary business standards. ®



HeoOXxigHi nigroroBui
3axoau ao €EBP0-2012y
nnaTi>XHin cuctemi

Ounexrcannap Kapnos, gupekrop Ykpaincbkoi MiskOaHKIB-
CBHKOI acomjamnii wieHiB miaTi:kunx cucrem “€MA”

30 MSIH. YKpaiHCbKUX rpoMafsH € BNaCHUKaMu NAaTixKHUX
KapToK, NpoTe 3acTocyBaTHh ix BOHWM MOXyTb anwe B 10 Tuc.
MarasuHiB Ykpainu. Lle 20 % Big KinbKOCTi 3aKnajiB Topris-
ni B YKpaiHi, a6o 14 % Bif cepeaHboi KilbKOCTi TepMiHanis
Ha 1 MAH. rpoMagsaH B €sponi. 0co61MBO HEMOKOATD Lii
NMOKAa3HWKK 3 ypaxyBaHHAM 3HA4YHOrO 36ibLUEHHS 4iN0BMX
Noi3A0K B YKpaiHy i 04iKyBaHHS MilbMOHIB TYPUCTIB Nif Yac
€Bp0-2012. [poMaasHu YKpaiHu TaKoX BUABAAIOTb HEBAO-
BOJIEHHS! WOA0 HE3HAYHOI KiNbKOCTI Mara3uHiB, aKi npu-
MMaloTb KapTKu, Yepes Lo 94% KapTKOBMX onepaLliin
30iNCHIOITbCA B GaHKOMaTax.

CuTyauis ycknagHIoeTbes | TuMm, wo KabiHeT MiHicTpiB He
NMOBHOIO MipOIO BpaxyBaB YKpaiHCbKy MEHTasIbHICTb LWOAO
HEBUKOHaHHS MOJIOXEHb 3aKOHO4aBCTBa, a caMe:

Il 060B’A3KOBI BUMOTY L0 y4acTi NiANPUEMLIB Y NPo-
rpami NpUomMy KapTKOBUX MAaTexiB, BCTAHOB/EHI B
2006 p. MoctaHoBo KMY N2377, € 3aBULLEHUMMU i
noTpebytoTb nepernaay;

M fep)aBa He KOHTPOJIIOE BUKOHAHHS Nporpamu Ta He
3a0X04ye NiANPUEMLLIB 6paTh B Hil y4acTb;

M rpomagsaHu YKpaiiu He Habynu 3BUYKK 40 6e3roTiBKO-
BUX PO3PaxyHKiB.

MnaTtixHa iHbpacTpyKTypa — Lie BaXK/IMBUIN efleMeHT
3arasnbHoi roTOBHOCTI Kpainu o EBPO-2012, a Tomy npio-
putetamu aepxkaBu y chepi po3BUTKY 6€3roTiBKOBMX PO3-
paxyHKiB MaloTb cTaTu:

M nigTpMMKa ypaaom ranyseBsoi iHiliaTMBK WoAo NPUCKO-
PEHOro PO3BUTKY KAPTKOBMUX PO3PaxyHKIiB (3aKOHOMNPOEKT
N21463 € B NopsaKy AEHHOMY NapiaMeHTy);

M dopmyBaHHA MiHEKOHOMIKM f1iH0BOT po6oY0i rpynu Ans
KOOpAMHaLlii BNPOBaXKEeHHS Nporpamu PO3BUTKY 6e3roTiB-
KOBWX PO3paxyHKiB, MiAroToBKa 3MiH 10 3aKOHO4aBCTBa.

MpoBeaeHHS aKTUBHOI AeprKaBHOI MONITUKM LLOAO BUKO-
PUCTaHHSA NNaTIXHUX KapTOK 3yMOBUTDL LIBUAKE 3MEHLUIEH-
HS BUTPAT AepKaBu Ta NiANPUEMLIB Ha MIATPUMKY rOTIBKO-
BOro 06iry, NOAINWKUTL KOro CTPYKTYPY, CNPUATUME po3ra-
JIYYKEHHIO | BLOCKOHaNEHHIO MacoBUX 6e3roTiBKOBUX Nna-
TeXiB rpomajsH, 3a6esnevyyBaTvMe BiAnoBigHY NPo30-
picTb onepaLii B TOPriBi Ta TYPUCTUHHOMY CEKTOPI 30Kpe-
Ma. YKpaiHa 3aaTHa rigHo npuiHatn EBPO-2012 ta npoae-
MOHCTPYBaTH CBITY HalCy4acHiLLy naaTixHy iHGpacTpyKTy-
py. ns LbOro He NOTPIGHO HIYOro 0co6anBOro. baxkaHHs i
MOMIMBICTb — €. Ha vaci — aii. ll

NEW ECONOMIST sk
HALIOHAABHI MPOEKTW NATIONAL PROJECTS

Necessary preparatory measures for
EURO 2012 in the payment system

Oleksandr Karpov, Director of the Ukrainian Interbank Association of members of
the EMA payment system

Thirty million Ukrainian citizens use banking cards, but they can only use them in 10,000
stores. This is 20% of all points of sale in Ukraine, or 14% of the average number of termi-
nals per 1 million citizens in Europe. These indicators are particularly troubling taking into
consideration the increase of business trips into Ukraine and the millions of tourists during
EURO 2012. Ukrainian citizens are also unsatisfied by the number of stores, which accept
cards, and because of this 94% of card operations are carried out at ATMs.

The situation is further complicated in that the Cabinet of Ministers did not completely
calculate the Ukrainian mentality regarding the failure of executing regulations of legisla-
tion, in particular:

Hl The Cabinet of Ministers Regulation N2377 established in 2006 which obligated ent-
repreneurs to participate in the the program of eccepting bank cards is stalled and requi-
res review;

M The state is controlling the execution of the program and is not ecouraging entrepre-
neurs to participate in it;

M In Ukrainian citizens there is an absence of habit regarding cashless payments.

The payment infrastructure is an important element of the general readiness of the
country for EURO 2012, because of this the state's priorities in the sphere of developing
cashless payments must become:

B Government support of the initiative in this sphere regarding speeding up the develop-
ment of card payments (draft aw N21463 is on the agenda of parliament);

B Creation of an active working group in the Ministry of Economy for the coordination of
executing the program of the development of cashless payments, preparation of chan-
ges to legislation.

Carrying out an active state policy in the sphere of using banking cards which is capable
of quickly reducing state and business expense of supporting cash circulation and imp-
roving the transparency of operations in the trade and tourism sectors. Ukraine is
capable of hosting EURO 2012 in a dignified manner and to demonstrate to the world
most modern payment infrastructure. To do this nothing in particular is needed. The
desire and possibility exist. It is time to act. H



HOBWW EKOHOMICT
NYTIBHUK TRAVEL GUIDE

3a BIKHAMI METYIIJINBUX
odpicie 6abune JIiTO.

A otixe, came Hac mogyMa-
TY IIPO BiJIIOYNHOK, abu
HaguxaTyncd I’ SHKMM CBi-
SKVM TIOBITPAM, 3aHyPUTU-
cA y KpUILITaJeBy BOAy Tip-
CBbKIX PIYOK, 3araJioM - Ha
TI0pi moxdaTy PO 340POB’ .
Ha mracra, Hemae motpedn
BUPYIIIATU Y 3aKOPJAOHHI
MaHJIpY, aJisKe Ha TepeHax
HaIloi Kpaiuu € baraTo
MaJIbOBH/YMX KYTOUKIB.
Hairy nonoposk YkpaiHoro
posnounemo 3 Kapnar.

Aprem PaBiuk

3aKapnatcbKUU NYTIBHUK

YuHapieBo: pxepeno
MOJ1IOOCTi

Mmucausebkuii nagar rpadgis Ilen-
b6opHiB-ByxreiimiB, posTalloBaHMit
Misk paiinerTpoMm CBaJigBa (0JIM3BKO
19 tuc. memkanIiiB) i cesquiem ITosa-
Ha (6am3bko 10 Tuc.), HEIIOJAJIK Bif
cejla UmHaznieBO, CTaB CIPABYKHBOIO
okpacor Rapmnar. Cyznits cami: y na-
Jali, CIOPYJYKEeHOMY apXiTeKTopoM
depennom Bammupgoro, 365 Bikow, 52
KiMmHaTu i 12 BXOAiB BIAIIOBIZHO 1O
KIJIBKOCTI IHIB, TMIKHIB i MicAIIB POKY.
JlocuTb KOHIENTYAaJbHO, Y HE TaK?

CraBok opAJ 3 MaJaloM 3ayMaHn
TAKOK Jy’Ke OpuriHabHO. Vloro mie-
CO BiITBOPIOE KOHTYPY TOMIIIIHEOI AB-
cTpo-Yropimuan. Xo4a MOJeNKYyI0Thb,
paHilie BiH MaB IHITINI BUIJIAL 1 BiAIIO-
BiHO iHIIY Ha3BYy, JOTO Ha3WUBaJN
OszepoM IBOX ceplellb, ajie IMicJid He-
camoBuTOi JI060BHOI icTopii, cympo-
BO/IPKYBaHOI CTpAIlIEeHHMMY PEBHOIIIA -

e

MM 4OJIOBiKa Yepes 3pany ioro Apy-
SKVIHV, CTPLIAHMHY, 003K eB1ILIA 3pag-
HUIYI, CTABOK OYyB IIepeIjiaHOBaHMIL
HaHOBO i J10T0 ITepeiMeHyBaJIIL.

Henopanik Big o3epa 3-1mig 3emMJti Bosa
6’e karoueM — 11e Jl3xepeso MOJIOOCTi.
SYNUHITECA, € HAaroJga OMOJIOIUTUCH.

3a ugaciB Corosy B nasaiii 6yB poara-
moBaHMit camaTtopinn “KRapmatn”,
cnaJibHU Kopryc Ne2 AKOro 3Haxo-
OUTHCA B UX CTiHAX 1 HUHI.

ITasnan po3kmMHYBCA B KijJlomeTpi Bifx
ceJMIna, IOPAL 3 TPACOI0 Y KTOPOL —
KwuniB Ta nobsnay rapHoi 3as1i3HNYHOI
crannii “Canaropint “Raprnarn”, mo-
OynmoBaHOi y BUIJIALI HEBEJMKOIO
3aMKYy, AKa ByKe caMa 110 cobi HaJjal-
TOBYE€ Ha CIOTJIAJAHHA IPEKPACHOTO.

MonaHa: cBATI KonoaA3i

Y 3akapriaTTi HaCIIpaBIi 30cepepKeHa
repeBaskHa OLJIBIITICTE 3aI1aciB i Marke
BCl TunmM yKpaiHCBKUX MiHepaJbHUX
BOJI, YHIKQJIBHIX 34 CBOIMM BJIACTMBOC-
TAMU. 3aKaprnaTili HasMBAIOTb TakKi
IpKepesa “CBATUMY KOJIONA3AMM .

Haribinbmre ix CKOHIIEHTPOBAHO B He-
Besiukomy cenuiii ITossana 6ina mig-
HIPKOKA TPHOX CBAJABCBKUX Tip — JIn-
coi, Rigepn i Kpuxai.

BasbHeosorivHmi1 i KIIMaTUHHN KyPOPT
Ilosana posrarioBanmii Ha BUCOTI 340 M
HaJ, piBHEM MOpd, Misk IToT0HMHCEKIM 1
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Buropsar-I'ytuacbknm xpedramm Kap-
nat B ypounii Tuxe. Ile Omaronatae
Mmiciie 06/japoBaHe HaI3BUYAIHO M’ AKUM
iTermmM KJiMaToM, Ta uu He 200-Mu co-
HAYHVMU JHAMY HA PiK.

Takrosxx pekomeHayeMO 3’i31UTH Ha
puboJsoBII0 B onHe 3 (POpeseBUX
rocrogapcTB 3aKaprnaTTda, HAalpPUK-
Jan, rocriogapctso “BoBue”, e Bam
HPUTOTYIOTH IIOMTHO BUJOBJIEHY Ba-
M1 puby.

Bapto Bubpatuca ma nerycramino y
BuHHI 1b0x1 “Jleanka” B Beperose, ge
nepeBaskHy OIJIBIINICTL HacCeJIeHHA
CKJIAIAI0Th YTOPILi, a8 TAKOK BAPTO BU-
Kynatuca y Bigkpuromy OaceliHi 3
TeIlJIMMI TepMaJIbHVMMM BOJaMI B TO-
My K TaKJ MiCTEUKY.

PaxiB: 4eHTp €Bponu

Bu 3HaeTe, ie BHAXOMTHCA LIEHTP €BPO-
m? Tymaere, Binenn, Bproccess abo mo-
sxe crasxere — Ilapmok? A or i Hi Ile —
PaxiB. akapnarta. I'eorpadiummii rieHTp
€apormt. JIo TOro oK I11e He MV TaK BUPIII-
Jot. ITe ABcTpo-YTopIIHA TaK KOJIICH BI-
sHauna. He saamm? SHaTmvere.

Hopororo 3 Tauesa go Paxosa rmobsn-
3y ceja JlitoBe BCTAHOBJEHUII aB-
CTPO-YTOPCHKUI Ie0oJle3MYHNI 3HaAK,
AKUII 3aCBigUYyeE, 110 caMe TYT i € reor-
padiunmit nentp €Esporu. Ilopyu
BCTAHOBJIEHA CTeJa PalAHCHKOrO IIe-
piony, o ny0JIro€ TaKke CBiqUeHHA. A
TPOXM IT0J1aJ1i BCTAHOBIUJIN II1e 71 YKpa-

iHcpkMit BapiaHT nam’aTHUKa. [1106
BjKe HIXTO He MaB CyMHiBiB!

T'oBopaTs, mOTPiGHO B3ATHUCA PYKOIO
3a BEpPXiBKY aBCTPO-YTrOPCHKOTO 3Ha-
Ka, 3arazaTyu 6askaHHA 1 Tpudi 06T
IoBKoJa HbOTO. Mpia o000B’A3K0OBO
3IiICHUTBCA.

Inemo mani. Hepesmke 3akapoaTchke
micTeurko PaxiB (16 Tuc. MEIIKaHITIB)
POBKUHYJIOCSA BUCOKO B ropax 06a0iu
piuky Tuca 3a 210 k™ Big Ysxropona.
MicueBi »KuTeJi CTBEPIKYIOTh, IO
PaxiB BubyioBaHNMII HAVBUIIE ¥ TOpax
3 yciel Ykpainn, a e — Ha Bucoti 820 m
HaJl piIBHEM MOPA.

Paxi 3aBxau OyB IPUKOPIOHHUM
MicToM, TOMY B itoro ictopii TicHo ne-
penyenuca i 3aJmmuIiumayn CBii cJin i
KOHTPaOaHIMUCTH, i OIPUIIKY ITiJT Opy-
noro Onexcn JloBOyIa.

XoaATb 4y TKH, 1110 B TOPAX BOHY 3aJIM-
muay cBoi Garati ckapbu, aJe, Ka-
JKYTh, BOHM 3a4apoBaHi i OXOpOHA-
I0THCSA CAaMOIO HEUMCTOIO CUJIOIO.

Oparo6par: Hegoporo,
opart

ITorpanueim Ha KypopT Jparobpart
PaxiBcbKoro partony, HacaMIepes Ii-
KaBuited: “3Bigky Taka Hassa?” Mic-
LeBi KUTEJl MOXKYTDb II0KapPTyBaTH:
“Iloporo, 6pat”. Xouya HacmpaBzi Iie
30BCIM He TaK.

3riiHO 3 MiCI[eBOIO JIETeHJ 00, Ha3BY
MiCIIeBOCTI JlaJia OiHA qysKe CyMHa ic-
TOpif.

ITosrobnm kosmce B Kapriatax iBa 6pa-
TU-OJIMBHIOKY OJIHY HiBUMHY. A Ta, AK
BOOUTBCHA, JOBIrO HE MOIJVIa BUSHAYMTVICA
1 maJa XJIOMIIAM 3aBAAHHS OiCTAT IJIs
Hei KBITRY enesbBerica. MoBiaAB, XTO
MepImit IprHece, 3 TUM 1 Oy y. A KBIT-
Ka 1[5 He JIMIIIE 3yCTPiYaeThCA HEYACTO,
TaK II1e I poCTe ITeEPEeBayKHO Ha KPYTUX
ckesax. BpaTtu cTpiMrosioB KuHymcsa
PUBUKYBATHU SKUTTAM Pajii BEJIMKOI i
4ycToi JF000BI, Ta 06MBa V1 3ipBaJsmcs 3i
ckeJti. Ha monryky OsiM3HIOKIB Bimpamm-
JI TPBOX $KaHIaPMIB, aJie 11 BOHM He I10-
BepHyJmcs. IIuxaTa rymyska, gisHaB-
LIVCH IIPO TAKY IIPUTOJY, KasKyTh, TEXK
He3abapoM IomMepJia Bij rops.

3 TOro CaMoro 4acy ypOumIie MisK ro-
pamu i HocuTb Ha3By Jparobpar, aBi
HabmeK4i ropu - Bamaunni (Bennka,
1883 miMaua, 1778 M), a Tpu CKeJIACTI
rop6u no nopo3si Ha Bansunii — Man-
mapmu. ITopyd posaniocs os3epo Isop,
AKe HeHaue CUMBOJI3YE CJIbO3U Ty-
IyJKM, III0 TaK i He 3MOIJIa 3HANTU
CBO€E KOXaHHS.

IIpoisxmraroun S0myHUIIBKNI ITepeBaJt
Ha KOPJOHI 3akapraTcbkoi Ta IBaHO-
dpankiBcbKoi obJsacTeil, mepes BaMu
BIIKPMETHCA OVBOBUIKHII KPaeBI, Ha
T'oepary i ITerpoc. IlommryBaTyics ropa-
MV MO3KHA 3 OIVISIZIOBOTO MailaHIMKA IT0-
P 3 HEBEJIUKIIM PVHKOM, JI€ 10 TOTO 3K
MOKHA IIPUI0ATH CyBEHIPH 3 KepaMiKy,
nepesa.. B
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Artem Ravlyk

Transcarpatian Guidebook

An Indian summer came to Kyiv and it is a good time to think about
health-oriented traveling — whether it could be an outdoor hiking or
bathing in the crystal waters of mountain streams. Luckily, there is no
need to travel abroad - there are plenty of such resorts in Ukraine.
Let’s start our discovery of the Carpathian Mountains.

Chynadiyevo: Fountain of
Youth

The hunting palace of Count Schoen-
born-Buchheim, located between the
regional center of Svalyava (populati-
onnearly 19,000) and the settlement of
Polyana (close to 10,000), not far from
the village of Chynadiyevo, has become
a real ornament of the Carpathians.
Judge for yourself: in the palace, built
by architect Ferenz Bashynda, there
are 365 windows, 52 rooms and 12 ent-
rances respective of the number of da-
ys, weeks and months of the year. Con-
ceptual enough, wouldn't you say?

The pond next to the palace was also
thought outina very original way. Its
stretch of water creates the contour
of then Austro-Hungary. Albeit, ear-
lier it looked different and had a dif-
ferent name, they called it the Lake of
Two Hearts, but after a frenzied love
story, accompanied by a frightening
jealousy of a husband due to the bet-
rayal of his wife, shooting, insanity of
the wife, the pond was redesigned
from scratch and renamed.

Not far from the lake from under aro-
und water spews forth —it'sa Founta-
in of Youth. stop, you have an oppor-
tunity to rejuvenate yourself.

During Soviet times, the palace hou-
sed the Karpaty Sanatorium's Ne2
sleeping complex which remains wi-
thin its walls today.

The palace is about a kilometer from
Chynadiyevo, along side the Uzhho-
rod-Kyiv road and close to the Sana-
torium Karpaty railway station, built
to look like a small castle, which in
and of itself prepares you to contemp-
late beautiful things.

Polyana: Holy Wells

The Trans Carpathians truly contains
a greater part of reserves and almost
all types of Ukrainian mineral waters
unique for their characteristics. The
people of Transcarpathia call these
springs “holy wells”.

Most of them are concentrated in the
small settlement of Polyana near the
foot of three hills of the region — Ly-
sa, Kicher and Krykhay.

The Polyana resort which features
the use of hydro-thermic waters and
has a pleasant climate is located 340
meters above sea level, between the
Polonynsky and Vyhorlat-Hutynsky
peaks of the Carpathians in the area
of Tykhe (“quiet”). This is a blissful
place gifted with a soft and warm cli-
mate, with as many as 200 sunfilled
daysa year.



Trout fishing at one of the fish farms
of Transcarpathia is highly recom-
mended. If you go to the Vovche fish
farm, they will prepare your fresh
catch of fish for you.

Also worthwhile is wine tasting at
the wine cellars of Leanka in Bereho-
ve, where a greater part of the popu-
lation is Hungarian. While in the
town, take the time and relax in the
soothing thermal waters of the open-
air pool.

Rakhiv: Center of Europe

Do you know where the center of Eu-
rope is located? You may think that it
is Vienna, Brussels, or you may say —
Paris? It is Rakhiv, Transcarpathia, the
geographic center of Europe, accord-
ing to the Austro-Hungarians.

Along the road from Tychev to Rakhiv
near the village of Dilove stands a geo-
desic marker from Austro-Hungarian
times, which indicates that this place is
the geographic center of Europe. Next
toit standsa similar plaque from Soviet
times and a little further away standsa

Ukrainian monument, just to ensure
that no one will have any doubts!

They say that it is necessary to place
your hand on the top of the Austro-
Hungarian marker, make a wish, a
walk around the marker three ti-
mes. Your wish will certainly come
true.

The small Transcarpatian town of
Rakhiv (population 16,000) is found
high in the mountains on both sides

of the Tysa River 210 km from Uzh-
horod. The locals affirm, that Rak-
hiv is the highest mountan town in
all of Ukraine, at 820 meters above
sea level.

Rakhiv has always been a border
town, hence its rich interwoven histo-
ry and a mark left on the town by
smugglers and rebels under the gui-
dance of Oleksa Dovbush.

There are rumors that they left their
treasures in the mountains, and that
they are enchanted and guarded by
evil spirits.
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Drahobrat: Not
Expensive, Brother

Arriving at the Drahobrat resort in
Rakhiv region, the first thing that
crosses your mind “Where did such a
name originate?” Locals like joke:
“Doroho, brat” (expensive, brother).
However, it’s not quite like that.

According to local legend, the place
gotitsname from a very sad story.

Long ago in the Carpathians, twin
brothers fell in love with the same
girl. Though the girl, who could not
decide between the two of them gave
them the task of finding her some
edelweiss. Not only is this flower a ra-
rity to see, but it usually found on ve-
ry treatcherous cliffs.

The brothers impetuously decided to
risk their lives for the sake of deep
and true love, resulting in a fall from
the cliffs. Three gensdarmes were
sent to look for the brothers, but they
too did not return. They say that the
proud hutsul girl, having found out
about this tragedy, died soon after
due to her sorrow.

Since that time the area between the
mountains has carried the name
Drahobrat, with the closest two mo-
untains (Velyka, 1883 m and Mala,
1778 m), and three craggy hills on
the road to Blyznytsi-Gensdarm
(twins-gensdarmes, ed.) nearby.
Proximate to this area, Lake Ivor
overflows, which purportedly sym-
bolizes the tears of the hutsul girl,
who never found her love.

Crossing over the Yablunytsky Pass
on the border of Transcarpatian and
Ivano-Frankivsk oblasts, you come
upon an incredible view on Hoverla
and Petros mountains. From a small
observation area with a market near
by you can look at the mountains, af-
ter having purchased ceramic and
wood souvenirs...
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[onoBa peaakKLiMHOoi Konerii:
borgaH JaHvnuuwnH

PepakuinHa Koneris:
Irop BypakoBcbkui, HaTanis lopwKoBa,
IpuHa KptoykoBa, HOpin lNaxomos, Bacunb Porosui,
OnekKcin PoxKoB, PokconaHa CTagHuK

KepiBHUK BUaaBHU4YMX NpoekTiB Vidalia House:
OneHa ba6in

KepiBHMK NpPOeKTy:
HOnia MNywko

[onoBHUIM pegakTop:
HoHHa MapTuHoBa

PepakTop:
IpnHa HacTtny

Haa Homepom npauoBanu:
Aptem CtenbmaluoB, Onecs Kypunsik, CeitnaHa ®poceBuy

JlitepatypHe pefaryBaHHs:
JTto60B CnyoBsa (ykpaiHcbKa), CKOTT JIbtoic (aHriMCbKa)

Mepeknan;
Bacwunb [MaBnoBCbKMM

[n3aiH Ta BepcTKa:
HiHa CaBuyK

[n3ainH 06KNaANHKN:
Ceprin XaHayCeHKO
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