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POJIb MIZKHAPO/JHOTI'O BAJIFOTHOT'O ®OHAY VY IIIATPUMAHHI
CTABLIBHOCTI EKOHOMIYHOI'O PO3BUTKY KPAIH 3
HEPEXITHOIO EKOHOMIKOIO

IMocTtanoBka npodjemu. MixkHapoAH1 opraHizailii CbOroJHI BIAIrparTh
BCE OUIBILY POJb y CHPHUSHHI €KOHOMIYHOMY PO3BUTKY KpaiH. MiKHapoIHHI
BaMIOTHUNA (OHJ, SIKUHA BHUKOHYE PETYINIOIOYY Ta CcTabuI3ylouy (QYyHKIIO B
CBITOBI =~ €KOHOMIUHIM  cucTemi, HampukiHmi XX CT.  JornoMaraB
MOCTCOLIAJICTUYHUM KpaiHaMm MOA0JaTH HACIIAKUA TpaHCc(hopMaliiHOT KpU3U Ta
NIATPUMATH €KOHOMIYHY PIBHOBary B MpOIIECi iXHBOTO MEPEXO]ly /10 CHUCTEMHU
PUHKOBUX BIJHOCHH Ta IHTerpamii y CBITOBE TIOCHOAApCTBO. BiaMiHHOIO
ocobnuBicTIO crniBpoOiTHULITBAa MB® 3 Tpanchopmauiiinumu kpaiHamu Oyia
eoimoniss ¢ynkuit douay Biag JKepena OTPUMAHHS KPEAMTIB J0 TapaHTa
30BHIIIHBOT IJIATOCIIPOMOYKHOCTI KpaiHu.

Ha cporoanimHiii neHp 11 KpaiHW HajeXaTh JO aKTUBHUX PEIUIIEHTIB
nonomorn MB®, ToMy BUBYEHHSI JOCBilYy CHIBPOOITHUIITBA 3 HUMHU Ma€ He
TUIbKM HAyKOBE, a W NpaKTUYHE 3HAYEHHS JJIsI BUKOPUCTAHHS pPE3yJbTaTiB
aHaiizy npu po3poOii YKpaiHOW BIACHOI CTpaTerii CHiBpOOITHULITBA 3
MDKHApOJHUMHU €KOHOMIYHUMHM Ta (PIHAHCOBMMH OpraHi3aiisiMd I0J0
cTabuti3alli eKOHOMIYHOTO PO3BUTKY.

AHai3 ocTaHHiX gocaigkeHsb i mydaikaniii. Cepes HAYKOBIIIB HE ICHYE
OJIHO3HAYHO1  BIAMOBiI CTOCOBHO BIUIMBY MDKHAapOJHUX  (piHAHCOBUX
oprasizauiii 3arasoM 1 MiKHaApOJHOrO BadlOTHOTO (OHAY, 30KpeMa, Ha
(diHaHCOBUN Ta €KOHOMIYHUN PO3BUTOK MO3MYAIBHUKIB. JlOCHIKEHHAM JaHOT
TeMH 3aliMaloThCsl Takl BITYM3HSHI Ta pociiickki BueHi, sk O.I.butopyc,
B.C. Bykin, A.C.I'aTbUMHCHKHH, [.LH.I'epuikoga, M.A.JlynueHko,
0O.K. €pemenxo, I[1.C.€menko, JI.JI. Kictepcrkuii, B.C. Ky3nenos, 1.1. JIykiHos,
N.I'. Jlyk'suenko, 1.O. Jlrotuit, FO.M. Tlaxomos, O.B. Ilnotnikos, O.l. Porau,
C.B. Cigenko, B.M. ®enocor, A.C. dimnenko, B.I. Xopomkoscekuit, O.l.
[ITaupkoB Ta 1HmI. BogHowac HEOOXiHO 3a3HAYUTH, 110, HE3BAKAKOUW HAa
3HAYHY KUIBKICTh MyOiKaiii, mpucBiYeHUX AlsUIbHOCTI DOHIY, LS TEMA HE €
JOCTaTHLO JOCIIIKEHOIO 1 MOTPeOy€e MOIabIIOr0 BUBYEHHS Ta ONPaIlFOBaHHS.

Meta crartTi: gociipkeHHs npobiieM BBy MB® Ha cTaOinbHICTD
€KOHOMIYHOI'0 PO3BUTKY KpaiH 3 MEPEX1THOI EKOHOMIKOIO.

Buxiax ocHoBHOro marepiaay aociaigkeHns. B ymoBax cBITOBOi
(dbiHaHCOBOT KpH3M Ta OOMEXKEHOCTI JOCTYIly JO0 PHHKIB Kamitaay pojb
MDKHApOJHUX (PIHAHCOBUX oOpraHizamii y 3a0e3nedeHHi MakpodiHaHCOBOI
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CTaOUTBHOCTI ~ KpaiH-4jeHIB MIABUIIYeTbCs. 30KpeMa, mnojituka MBO®
cIpsiMOBaHa Ha cTaOUI3allil0 MI>KHAPOJHOI CUCTEMH IUIATEXKIB 1 PO3PAXYHKIB,
HEJIOMYIICHHS! KpU30BUX cuUTyalmid y uwid cdepi. Pexomenpamii ¢douay
CTOCYIOTbCSI, 30KpeMa, TaKuxX NpolOsieM, SK AePIIUT AEpKaBHOTO OIOKETY,
KpeIUTHA eMicis. 3po3yMiio, 110, Hajal4u KpaiHam-uieHam kpeautu, MBO
3alliKaBJIE€HUN y IXHbOMY IMOBEPHEHHI B OOYMOBIIEHHI Yac, AJIsl [bOTO MOTPIOHE
ixHe eekTHUBHE BUKOpUCTaHHA. OTXe, KOIITH (PIHAHCOBUX OpraHi3aliil MOXYTh
CTaTH ONTHUMAJIbHUM BaK€JIeM CTPUMYBAHHS HETaTUBHUX IMPOIIECiB B EKOHOMIIII
Ta JKepesoM ii ctabumizanii, SKIIO0 KpaiHa, 0 OTPUMYE 1HO3EMHY €KOHOMIUHY
JOTIOMOTY, Ma€ YiTKy Mporpamy ii BUKOPUCTaHHS, a TaKOXX MEPCHEKTUBU
MOBEPHEHHS.

VY 3B'I3Ky 13 BCTYNOM KpaiH KOJHMIIHBOI'O COLIaiCTUYHOTO Tabopy y
MB® y ctpykrypi ®onny nHanpukinmi 1991 p. OyB chemiaJibHO CTBOPEHHI
HOBUHM BenuKui miapo3nin — €pponeicbkuii genaprament II. Cphoroani ioro
JISUTBHICTH OXOIUTIOE 25 KpaiH, KBOTH SIKMX HaBeJIeHO B TaOI. 1.

Ta0mumsa 1

KBoTu 25 kpain 3 nepexigHoro ekoHoMikoro (ctaHoMm Ha 01.012.2012)

Kpaina y muH. C/IP y % Kpaina y muH. C/IP y %
Kpainu Baarii 391,2 0,17 | CHA-7 977,8 0,42
Ecronis 65,2 0,03 Bipmenis 92 0,04
JlaTBig 142,1 0,06 AzepOaiikaH 160,9 0,07
JlutBa 183,9 0,08 | I'py3is 150,3 0,06
Kpainn LIC€E 6595,9 2,78 | Kupruscran 88,8 0,04
AnbaHis 60 0,03 Mongosa 123,2 0,05
Bonrapis 640,2 0,27 TamkukucTan 87 0,04
XopBaris 365,1 0,15 V306ekucTan 275,6 0,12
Yexis 1002,2 0,42 | CHA-5 8144,7 3,42
YropumHa 1038,4 0,44 | bBinopych 386,4 0,16
MakeioHis 68,9 0,03 Kazaxcran 365,7 0,15
[Tonpia 1688.,4 0,71 Pocis 5945.,4 2,5
Pymynis 1030,2 0,43 | TypkmeHicTan 75,2 0,03
CroBayunHa 427,5 0,18 VYkpaina 1372 0,58
CnoBeHis 275 0,12 Bcenoro 16109,6 6,79

Jlxepeno: lani pinancoBoro nenapramenty MBO [1].

3a nepiox 1992-2012 pp. nporpama MiXHapOAHOI (PIHAHCOBOT TOTIOMOT'H
KpaiHaM 3 mepexigHoio ekoHoMmikow Big MB® ckmana 60,99 mupa. CIAP (94,4
mipa. gon. CIOA). Crpykrtypa 3a perionHamu Mana takuid Burisan: CH-5 —
51%, kpainu LICE — 44%, CHA-7 — 3%, kpainu bantii — 3% [2]. HaiiOunpmmmu
MO3WYaJIbHUKAMHU Cepe]l KpaiH 3 MEepPEeXiHOI0 €KOHOMIKOI 3a Mepioja iXHBOTO
yiienctBa B MB® Oymu: Pocis — 25% (24 miupa. non. CIIA), Pymynis — 20,2%
(19,1 mapn. mon. CIIA), Vkpaima — 20,1% (18,9 mapa. mon. CIHIA) Ta
VYropuna — 15% (14,2 mupa. gona. CIIIA).
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Exonomiuni nmporpamu MB® rojgoBHUM YHHOM CIPSIMOBaHI Ha YCYHEHHS
MAaKpOEKOHOMIYHHMX 1 CTPYKTYPHO-IHCTUTYLIHHUX AUCHPONOPIIA B €KOHOMIII
KpaiH 3 MepexigHOI0 eKOHOMIKOI0. HanaHHs 30BHINIHBOT KpeAUTHO-(DIHAHCOBOI
nornomoru 3 0oky MB® miist mpoBeaeHHs mporpam ctalutizaiii i CTpyKTypHOI
TpaHcdopMmallii B KpaiHax, sKi Majid MOTpedy y 3A1MCHEHHI TaKUX PaJUKaIbHUX
3aX0/11B, HAPABJISIIUCH Ha!

— CKOpOYEHHS OOKETHOTO AeIUuTy, 3MEHIICHHS JIepKaBHUX CyOCHIiN y
HaIlIOHAJIbHY €KOHOMIKY JUIsl OOMEKEHHs O0/[PKETHUX BUTpPAT;

— MacmTabHy mpuBaTH3alilo Hee(EeKTUBHUX CETrMEHTIB  HapOAHOTO
rocroAapcTBa, 30BHIIIHLOEKOHOMIYHY MEPEOpi€HTAllI0 BUPOOHHUIITBA;

— 3a0XOYEHHS PO3BUTKY (iHAHCOBOro CceKTopa, (OHIOBOrO pPHUHKY,
KpEJIUTHO-0aHKIBCHKUX YCTAHOB;

— nmi0epanizaliio peXuMy 3aly4yeHHs 1HO3EMHUX MOPTHEIbHUX 1HBECTHUIIIH,
nepekasiB (iHaHCOBUX aKTUBIB, penarpiaiii NpuOyTKy 1HO3€MHHUX 1HBECTOPIB.

[Ipore nns MB® HaiiBaxIMBIIIUM B €KOHOMIYHUX Mporpamax Oyio He
CTUIBKU JOCSTHEHHS (OpMajibHUX MapameTpiB MaKpOECKOHOMIYHOI MOJITHKH,
CKUIBKM  CTaOUTBHICTH 1 HAAIMHICTh  pe3yibTaTiB  pedopMm, 30Kpema
cepennbocTpokoBuX. Konum >k kpaiHa 3BoJjiikae 13 pedopmamu, CIOAIBAIOYUCH
komToM pecypciB MB® mnokputu nediuut Oromxery, POHI NpPUNHHSIE
MOJaNblIe KPEAUTYBAHHS «CTpaTeriyHO HEHAAIMHOI Jep)KaBU-TIapTHEPay.
Hanpuknaa, takoro 3axomy Oyio Bxuto 10 AsepOaiijkaHy, 1€ JaBH
Jep>KaBHUX CIIYKOOBIIIB MEPEBUILYBATIU KIIBKICTh YCIX 3alHATHX Yy HAPOJHOMY
rocrnoaapctsi, a pecypcu QoHAY HalIOHATBHUN YpsII pO3MIIsAaB K CBOEPIJIHE
JDKepesio OI0JKETHOTO (piHAHCYBaHHS.

[Ipote cmig mam’gTatd, MO >KOPCTKa MOHETAPUCTChKAa aHTUIH(IALINHA
MOJIITHKA, SIKa BUCYBalach sk 000B’si3koBa yMoBa MB®, moke mpuBecTu He
TUIBKHA IO CTPUMYBAHHSI MOTY>KHUX YMHHUKIB 1HOIALIT BUTpaAT, a ¥ A0 rocTpoi
HecTaul IJIaTHKHUX 3ac001B Y KpaiHi, BHACIIJOK YOTO 3aMICTh IiJIBUIICHHS IiH
MOX€ BHHHUKHYTH YacTKOBO a00 IIJIKOM BIAMNOBIAHE KPU30BE CKOPOUEHHS
HaIlIOHAJILHOTO BUPOOHMIITBA ¥ HeraTexl. ToMy mopsia 13 MOHETapUCTCHKUMHU
THCTpYMEHTaMH MOTPiIOHO, MOCTYIMOBO BIJHOBIIOIYH KEPOBAHICTh €KOHOMIKH,
NEPEXOJAUTH /10 BHUKOPUCTAHHS HEMOHETAPUCTCHKUX I1HCTPYMEHTIB, $KI O
no3BoJMiAM O cTpuMyBaTH  1HQIALIO, HE 3HIKYIOYM HAI[lOHAJBLHOTO
BUPOOHUIITBA, a CHOpPUSIOYM HOro cralumizamii sSK B KOpPOTKO-, Tak 1 B
JOBrOTEPMIHOBII MEPCTIEKTUBI.

Kpainy, sixa onepxye ¢inancosi pecypcu Big MB®, He Mo)KHA BBaXkaTu
PO3BUHYTOIO 1 MIUJIKOM HE3aJIEKHO B TOJITUKO-€KOHOMIYHOMY IUIaHl.
Hanpuknaa, 1o ymoB HajnaHHa aonomMoru MB® HanexXuTh PO3KPUTTS YCiX
(hIHAHCOBO-€KOHOMIYHUX TMOKa3HUKIB (y T.4. OOOpPOHHOTO XapakTepy) Ta
y3rO/UKEHHSI TOJIOBHMX HANpSMKIB BHUKOPUCTAHHS KpPEIUTHO-(PIHAHCOBUX
pecypciB, 0 Halal0Thesl. KpiM TOTo, «KpeAUTOPH... HaB'SI3yIOTh YMOBH, 32 SIKUX
OOpXKHUK TiepeOyBae y CTaHl TEPMaHEHTHOro OaHKPYTCTBa, IO3asK came
BUKOHAHHS yMOB PI3HOMaHITHUX TMpOTpaM «CTaOuTi3aulii», «pO3BUTKY»,
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«PEKOHCTPYKI[Ii»,  «PUHKOBUX  MEPETBOPEHb)»  BUKIIOUAE  MOKJIMUBICTD
NePETBOPEHHS €KOHOMIKH c1a00pPO3BUHYTOI KpaiHu Ha
KOHKYPEHTOCIIPOMOXHY» [3, ¢.126].

B ninomy, kpeautyBaHHs 3 Ooky MB® Mae BHCOKY «TOYKOBY»
€(eKTUBHICTh, AKTHBI3YIOUM 3a CIPUSTIUBUX OOCTABUH «TOYKH 3POCTAHHSI
HaIlIOHAJIbHOT €KOHOMIKHM Ta BUKJIUKAIOUH ICTOTHUIN MYJIbTUILTIKAIIAHUN edexT,
3 ogHOro OOKy, a 3 Japyroro — d¢opmye cTaOUTBaIiiHy Ta ajanTaliiHy
€KOHOMIYHY IMOJITHKY. B CBOI0O uepry, MakpOeKOHOMIYHA CTaOUIbHICTH €
HEOOXIIHOI  MEpPeyMOBOI  JUIsI  YCHIIIHOTO  3IIACHEHHS  OyAb-SKHX
CTPYKTYPHO-IHCTUTYILIHHUX TEPETBOPEHb 1 CTBOPEHHS 3r0JOM ONTHUMAJIbHUX
YMOB JJisi JTOCSTHEHHSI HAJEKHOTO PIBHA BHYTPILIHBOTO CYKYIHOrO MOIMHTY 1
IHBECTULIIMHOI aKTUBHOCTI. ToMy MOXHa cKazatu, o mnojitTuka MB®
3a0e3nedyBana JUisi KpaiH 3 MEPeXiIHOI0 J0 PUHKY EKOHOMIKOIO YHIKaJIbHE
MO€IHaHHS (PIHAHCOBUX PECYPCIB Ta MOMITUYHUX PEKOMEHAAIIIH.

butbmiicTs Kpain 3 mepexiIHOK €KOHOMIKOIO Opalii y4acTh y Mporpamax
MB® nig 4dac mepexiiHOro mepiofy, MpOTe piBEHb peai3alii eKOHOMIYHUX
pedopM Mi>K HUMH 3Ha4YHO BIIPI3HSBCH.

OaHUM YMHHUKOM, 110 00YMOBHUB BIIMIHHOCTI B peai3allii eKOHOMIYHUX
pedopm, OyB pi3HUH piBEHb CTAPTOBUX YMOB (Ta01. 2).

Tabnuus 2
[naukaTopu pedopMyBaHHS €KOHOMIKM B TOCTCOLIANIICTUYHUX KpaiHaX
(3a nanumu MB® ta CBitoBOro 6anky) [4]

[TouaTKOBi yMOBH B KpaiHax Ha MOYaTKy JlocATHYTI pe3ybTaTH
MEPEX1HOro Mepioay 3a 1989 —1998 pp.
. PizHuIS MK Pik B siko4 Cepenne| Pik B siko- CnigBiao-
. Hoxima Ha . Innexc IIE€HHA
Kpaina oiiiHIM My BHpPOO{ 3pocTa- | My BUPOOH 6
AYILY BaJIIOTHUM KYPCOM HotaT= - rBo HHS auuTBo | DHPOOHH-
HaceleHH KOBHUX . ., | iTBa 1998p.
1 Ta Ha YOPHOMY OyJo Hail{ BHUPOO- | OyJI0 Hai-
989 p. (momn.) YMOB . JI0 TI0YaT-
punky 1990 p., (% MEHIIMM | HUITBA | OUTHIINM
KOBOT'O
1 2 3 4 5 6 7 8
Kpaiin 7973 0,2
baarii
EcTtonis 8900 1828 -0,4 1994 43 1989 0,89
JlaTBis 8590 1828 -0,2 1993 3,0 1989 0,64
JInTBa 6430 1828 0 1994 4,5 1990 0,71
Kpainu LICE 5760 2,6
AnGaHis 1400 434 2,1 1992 6,3 1989 0,96
bosrapis 5000 921 2,1 1997 4,0 1989 0,72
XopBarist 6171 27 2,5 1993 3,1 1989 0,82
YropuuHa 6810 46,7 3,3 1993 3,0 1989 0,95
Make1oHis 3394 27 2,5 1995 2,5 1989 0,57
[lonbina 5150 277 1,9 1991 5,2 1998 1,23
PymyHis 3470 728 1,7 1992 0,7 1989 0,82
CroBayunHa 8000 185 2.9 1993 5,7 1998 1,00
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[TponoBxkeHHs Tab. 2

1 2 3 4 5 6 7 8
CrnoBeHis 9200 27 3,2 1992 3,8 1989 1,00
Uexist 9000 185 3,5
CH/I-7 4191 -0,6
Bipmewist 5530 1828 -1,1 1993 5,4 1989 0,53
AzepOaiimkan 4620 1828 -3.2 1995 5.4 1989 0,50
[ 'py3ist 5590 1828 2,2 1994 6,7 1989 0,48
Kupruscran 3180 1828 -2.3 1995 4,6 1989 0,66
MoigoBa 4670 1828 -1,1 1998 .. 1989 0,42
TamKkukucTan 3010 1828 -2.9 1996 3,7 1989 0,45
V36ekucTan 2740 1828 -2,8 1995 2,3 1990 0,88
CH/I-5 5954 -1,9
binopycs 7010 1828 -1,1 1995 7,0 1989 0,81
Kasaxcran 5130 1828 -2,5 1998 .. 1989 0,69
Pocist 7720 1828 -1,1 1998 1989 0,61
EYPKMGH“’“‘ 4230 1828 34 | 1997 | 45 | 1989 | 045
Vkpaina 5680 1828 -1,4 1997 0,8 1989 0,42

KpiM TOro, He3Bakaroum Ha psJl CHUIBHUX puC, OyIH BIAMIHHOCTI B
€KOHOMIYHHUX CHCTEMax Ta MEXaHi3MaXx 3J1MCHEHHS €KOHOMIYHHUX pedopm, 110
NPU3BENU JI0 PI3HUX CMOCOOIB (DYHKIIIOHYBAHHS JE€pKaBHUX Ta MPUBATHUX
THCTUTYLIIH.

BpaxoByrouu ctaH, B IKOMY OyJU KpaiHU 3 MEPEXiIHOI0 €KOHOMIKOIO Ha
noyatky 90-x, MB® 3HaxoauBcs B CKIAgHIA cHUTyalli, sKa BUMaraia
MOEIHAHHS TPOILIOBO-KPEAUTHOI 1 TMOJATKOBO-OIOKETHOI MOMITUKUA ILIIOC
JEKUJIbKa KOMIIOHEHTIB CTPYKTYpHUX pedopM, CIpSMOBAHUX HA IMiJBHUILECHHS
MOMUTY 1 BIAKPUTTS cBiToBOi Toprieii. IIporpamu MB® Oynu cnpsimoBaHi B
OCHOBHOMY Ha TaKl aCIIEKTHU:

— mbepasizalis 11iH;

— KOHBEPTOBAHICTh BAJIIOTH;

— BIAMOBY BiJ LIECHTPAJbHOTO IUIAHYBAHHS;

— TPUBATHU3ALIIO Ta PECTPYKTYPHU3ALLIIO.

3axoau, sKi Oyl TPUUHATI, COPUYUMHWIM B AesSKUX KpaiHax CXigHOi
€BponM MIJBHILEHHA I[IH, SK€ 3a pO3MIPOM MEPEBUIIMIO HANOUIbII
MEeCUMICTUYHI TPOrHO3u. JIIKBIAHICTH TPOIIOBUX aKTHBIB, L0 3pOCia 3a POKH
IEHTPaTI30BaHOTO IUTAaHYBaHHS 1 cOpUYMHWIA 1HOIAI0, Oyna onapasy
nibepanizoBana. Ha modarky mnepexilHOTO Mepiofy cepelHid piBeHb PIYHOT
i1l ctaHoBUB 450% y kpainax LlenTpanbHoi Ta CxigHoi €Bponu, OIM3bKO
900% B kpainax 6anrilicbkoro periony i nmonaa 1000% y CHZ.

OuiHuTy mepexigHui mepion Brepuie cnpodyBaB €Bpomnelchkuil OaHK
pekoHCTpyKIii Ta po3BUTKy (€BPP) B 1994 poui. byno 3anponoHoBaHO MIiCTh
3arajbHUX MOKA3HUKIB, SIKI OXOIUTIOBAIM TPU OCHOBHI aCMEKTH: MIJIPHUEMCTBO

162



(BKJIIOYAIOYM TMPUBATHU3ALII0 MalIMX 1 BEJIUKHX), PUHKA 1 TOPTiBIIO
(nmbepamizalfito I11H 1 KOHKYpEHIliI0) Ta (iHaHCOBY opraHizailiro (0aHKIBCHKI
pedopmu). Bonu oniHroBaMch 3a mkainorw Bix 1 g0 4, ae 1 o3Hayae BiACYyTHICTh
nporpecy, a 4 — KpaiHa noOwiacs 3HaYHOTO MPOrpecy B JESKHX acleKTax
nepexoay («TUMOBI MPOMMCIOBO PO3BUHEHI KpaiHW»). 3 TOTO 4acy cUCTeMa
nigpaxyHkiB Oyna 3miHeHa aABidl: B 1995 poui OyB [AOJaHUM  «IUTIOCY
NPUPIBHIOIOYM TMOJITHUKY 1 TMPOAYKTHBHICTH CTaHAApTIB 3 I1HTEpecamu
MIPOMUCIIOBO PO3BUHEHMX KpaiH, a B 1997 Oyio BBeOEHO «MIHYC» 3 METOIO
3a0€3MeUYeHHs] TOHKUX BIAMIHHOCTEH MIX pI3HUMU KaTeropisiMu. KinbkicTb
IHAUKATOPIB TaKOX OyJI0 po3MUpeHo, Tak y 1995 poill noka3Huk nidepanizarii
IIH 1 KOHKypeHIii OyB po3AuIeHMI Ha 1Bl CKJIaaoBi: JjiOepaiizailis IIH Ta
KOHKYpEHTHA MOJITHKa. Y TOMY X poIli, Oyia jgo/JaHa J0JaTKOBa KaTeropis —
PUHKM I[IHHUX ManepiB 1 HeOaHKIBChKI (piHaHCOBI ycTtaHoBU. Y 1999 poui
BIIOYNOCS 3HAyHE pO3IIMpEeHHs, 1 OyB BBeleHMI Halip 1HGPACTPYKTYPHUX
MOKa3HUKIB  SIKI  OXOIUIIOIOTh ~ NI'SITh  MmiAraigy3edl:  TeJeKOMYyHIKallii,
€JIEKTPOEHEPTeTUKY, 3TI3HUYHHUI TPAHCIIOPT, IOPOTH 1 BOY.

OuinoBanHs pedopMm Oa3yBaiWCh Ha EKCIEPTHUX OLIHKAX, sKi
MepeBIpsUIUCS Ha MPEIMET BIAMOBITHOCTI €KCepTaMu IHIUX KpaiH. [loegHanHs
[[bOT'O OLIIHIOBAHHS I03BOJIMJIO CTBOPUTH €IMHUNA KOMIUIEKCHUI MOKa3HUK.

B Tabn. 3 HaBeneHO IHTErpoBaHi IHIUKATOPU pedopMyBaHHS B
MOCTCOLIATICTUYHUX KpaiHax craHoM Ha 2010 p., po3paxoBaHHUX 3a METOJUKOIO
€BbPP. 3 nHaBegeHuX naHMX BUAHO, 110 HaOUIBIINHI porpec OyB NOCATHYTUH Y
nibepanizaiii 1[iH, MOTIM y IpUBaTH3allii Ta 30BHIIIHIA TOPTiBIIL.

Tabmuus 3

[loka3nuku crany peopmyBanHs ekoHOMIkH KpaiH y 2010 poi [5].

. . . dinaHCOBI Indpacr
[TignpueMHUITBO [PUHKH 1 TOPTiBIIA .
IHCTUTYTH pyKTypa
Yactka |Z |'E = = < LEElOE B =
— i = o= = = =
e | - E3E5IE T 2o Bz (2521822 22
Kpaiwa  |7| moro |2 RZFZE 2T =8EE 53 EE0) §8
. < ® Si=E A » |8 9 aFE SxE S Qe o
CeKTOpa y (s kK =B BN 2|8 < 5= E RS = E O = o B
") \ppr s | BEEEEE S|EE|EEBRE|EE5) g
g8 aEFe3 o|2egsFle=85=2| §E&
5 B8 2 3 5« 2|EaE| 3E
n [N o = @ 3 g & 5 2El 87
1 2 3 4| 5 6 71 8 9 10 11 12
Kpainu banaTii
Ecronis 1,3 80 4 | 4+ 3 |4+ | 4+ | 4- 4 4- 3+
JlaTBis 2,3 70 4- | 4+ 3 |4+ 4+ | 3+ 4- 3 3
JIutBa 3,4 75 4 | 4+ 3 |4+ 4+ | 3+ 4- 3+ 3
Kpainu LICE
Anbanist 32 75 4- 1 4 24+ |4+ | 4+ | 2 3 2- 2+
bosrapis 7,6 75 4| 4 3- |4+ 4+ | 3 4- 3 3
XopBarist 4,4 70 3+ | 4+ 3 4 | 4+ | 3 4 3 3
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[TponoBxkeHHs Tab. 3

1 2 3 41 5 6 71 8 9 10 11 12
YropuuHa 10 80 4 | 4+ | 4- |4+ | 4+ | 3+ 4- 4 4-
MaxkeoHis 2 70 3+| 4 3- |4+ ] 4+ | 2+ 3 3- 3-
[Tosbia 38 75 4- | 4+ | 4- | 4 | 4+ | 3+ 4- 4 3+
PymyHis 21,7 70 4- | 4- 3- |4+ 4+ | 3 3+ 3 3+
CrnoBauurna 5,4 80 4 | 4+ 4- |4+ 4+ | 3+ 4- 3- 3+
CrnoBeHist 2 70 3 | 4+ 3 4 | 4+ | 3- 3+ 3 3
CHA-7
Bipmenis 3,2 75 4- 1 4 2+ |4+ 4+ | 2 3 2- 2+
AzepOaiimkan | 8,4 75 2| 4- 2 41 4 2 2+ 2- 2
['py3is 4,5 75 4| 4 2+ |4+ 4+ | 2 3- 2- 3-
Kupruscran 5,1 75 4- 1 4 2 |4+ 4+ | 2 2+ 2 2-
MomagoBa 3.4 65 3| 4 2 4 | 4+ | 2+ 3 2 2+
TamKuKucTan 6.8 55 2+ 4 2 4 | 3+ | 2- 2+ 1 2-
Y36ekucran 26 45 3-1 3+ | 2- |3-] 2 | 2- 2- 2 2-
CHA-5
binopych 9,7 30 2- 1 2+ | 2- 3+ 2+ | 2 2+ 2 1
Kazaxcran 15,7 65 31 4 2 4 | 4- 2 3- 3- 3-
Pocis 142,2 65 3] 4 2+ | 4 | 3+ | 2+ 3- 3 3-
Typkmenictan | 6,5 25 1|2+ 1 3-1 2 1 1 1 1
Ykpaina 46,6 60 31 4 2+ | 4| 4 | 2+ 3 3- 2+

Hailtnmx4ui nocsirHeHHst y pepopMyBaHHI KOHKYPEHTHOI MOJITUKU, PUHKY
[IHHUX ManepiB Ta HeOaHKIBCbKUX (DIHAHCOBHUX ycTaHOB. Halikpalill nokasHuku
B YTOpHIuHi, Hairipiii — B TypKMeHICTaHI.

B peanmizamii ekoHOMIYHMX pedopM BaXKIUBY poOJIb Biairpamu i
MDKHApOIH1 (hiHaHCcOB1 opraxizanii — MB® ta CpiToBHii OaHK.

MuibkHapOoJHUMU eKcrepTaMu OyB TIPOBEACHHM eMIIpUYHUI aHaji3
3anmexHocTi MbK nporpamamu MB® Ta exkoHomiyHUMHU pedopmamMu B
MOCTCOITIATICTUYHUX KpaiHax 3a nepioa 1994-2009 pp. [6].

Peanizaiito eKOHOMIYHUX pedOpM OLIHIOBAJM HA OCHOBI 1HIMKATOPIB
€BbPP, mo po3paxoBylOTbCS WIOPIYHO HA OCHOBI BIJCTEXKEHHS XOHIY
€KOHOMIYHMX Ta IHCTUTYUIMHUX pedopM 1O BOCBMHU HampsaMKax (110
BIIMIYQJIMCh BUIIE): IPUBATH3AIIIS BETUKUX MIANPUEMCTB; Maja IpUBaTU3AIlIs;
MOJIITUKAa B 00JacTl KOHKYPEHINli; PEeCcTPyKTypH3allis MiAIPUEMCTB Ta
KOpHOpaTUBHE YIpaBIiHHS; Jibepanizaiis I1iH; BaJloTHa JjiOepanizauisa Ta
nibepanizaiiis TOprieii; 6aHKiBcbka pedopma; pepopma puHKY LIHHUX Hanepis.
KpiMm Toro, B sikocTi 3MiHHMX posriasganuck BBII Ha nymy HaceneHss,
KUIbKICTh mporpaM MB®, TpuBanicTh NOTOYHUX MPOrpaM, pik Meperyisay KBoT,
miopiyi Buriatu MB®, iHdasuis, 6e3po06iTTs, CHiBBIIHOMIEHHS 30BHIIIHBOTO
oopry Tta ekcrnopty, 3poctanHs BBII, yMoBM TpomMaachKoOro cexkropa,
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JIEMOKpaTisi, NpUXWIbHICTh TojocyBaHHs OOH, 3aranbHi yMOBU Ta I1HJEKC
€KOHOMI4HO1 pedopmu [7].

JIo He3aJieKHUX 3MIHHMX BIIHOCWJIM KUIBKICTh CTPYKTYPHHX BHUMOT Yy
nporpamax MB®. Ilin cTpyKTypHMMH yMOBamMH pPO3YMUIM 111 Ta BHUMOTH,
BcTaHOBJIeHI MB® B 3amexHOCTI B MONEpeAHIX 3aXxoiiB, €(PEeKTUBHOCTI
CTPYKTYPHHX KPHUTEpIiB Ta TecTyBaHHsA. YacTo 11 yMOBH BUMaraiu Bif ypsay
KOHKPETHUX Jiil, HampuKiIad, MOIJIM BU3HAYATH KUIBKICTh JEpP KaBHUX
CIIy’)kOOBIIIB, $IKIi MalpTh OYIyTh 3BUIBHEHI y BCTAHOBJEHIA 4Yac, CIHUCOK
Jep>KaBHUX MIAMPUEMCTB, 110 MIJUISTalOTh MpUBATH3allli, a TaKOX MPOMHCATH
JeTallbHI 3aXOAM, 3a JONOMOIOI SKHUX iX TOTpiOHO pedopmyBaTH i
peopraizyBaTu.

[ndopmariiss mpo cTpyKTypHI 3MIHM yBeleHa A0 0a3zu gaHux MBO®, ska
koaye 263 mporpamu mianucadi B mepiog 3 1994 mo 2009 p. KinbkicTh
CTPYKTYpHHX YMOB B CEpeIHbOMY ckinagae 15,5 Ha mnporpamy, mnpore €
nporpamMu 3 KulbkicTio ymoB Ouibiie 50 (Ykpaina B 1998 p. mianmcana
nporpamy 3 MB®, sika mictuna 51 ymoBy) [6].

byna po3pob6nena perpeciiiHa Mojeiab JJis BU3HAYEHHS B3a€MO3B’SI3KIB
MDK MPOTPECOM €KOHOMIYHUX pedopM 1 KIIBKICTIO CTPYKTypHUX YMOB MBO®, B
SKIA BpaxOBYBaBCS 1 YaCOBUU JIar MK PEECTpPAIlIEI0 MPOrpaMu Ta peasizalliero
pimeHb. B pe3ynbpTaTi JOCHIIHUKKA AIAIIIN 10 I[IKAaBOTO BHUCHOBKY, IO YHUM
OUIbIIIE YUCIO CTPYKTYPHHX YMOB B Mexax mporpam MB®, tum Oinblie ne
MEPEIIKOKAE Mporpecy eKoHOMIuHUX pedopm. Jlorika Takoro TBEPIKEHHS
MOXe OyTH TMOSICHEHAa THM, IO BU3HAYEHI CTPYKTYpHI YMOBH BUMAaraiu
’KOPCTKO BHU3HAYEHUX MOJIITUYHUX IHCTPYMEHTIB Ta IHCTUTYLIMHUX MEXaHI3MIB,
10 O3HAYaJI0 BTPATy THYYKOCTI ypsAy IIOAO BUKOPUCTAHHS Ta BpaxyBaHHS
0COOJIMBUX MICIIEBUX YMOB Ta IHTEPECIB.

VY mozeni koeilieHT OLIHKK 3MIHHOI, 110 MPEICTaBIIsA€ KUIbKICTh YMOB, €
HEraTUBHUM 1 CTaTHUCTMYHO 3HauymuM. lle o3Hadae, Mo MeHIIa KUIbKICTb
CTPYKTYPHUX YMOB WIOJO JEpX AaBHOTO CEKTOpy B MeBHIA mporpami MB®
CHIBBIIHOCUTHCA 3 OUIbLI IIMPOKUMHU EKOHOMIYHMMH pedopMamMu B KpaiHi
MPOTATOM POKY Ticis mignucanHs yroau 3 MB®, HaBiTh micis BpaxXyBaHHS
psALy I1HIIMX TIOKA3HUKIB, OCHOBHI 3 SKHUX: TJIMOMHA E€KOHOMIYHOI KpHU3H 1
MacmTabu eKOHOMIYHUX pedopM B MOMEHT NpUUHATTS nporpamu [6]. ToOTo
KUIBKICTh CTPYKTYPHHX YMOB BIUIMBA€ Ha PiBEHb peaiizallii pegopm B mepiii
POKH MICJISI NPUUHATTS PILICHHS PO HAJAHHS KPEIUTY.

BucnoBku. Otxe, kpenutu MBO®, mo cCynpoBOIKYHOTbCS BUMOTAMU
010 3IACHEHHS TOJITHKA MaKpOEKOHOMIYHO1 cTabumizallii, € OJHOYacCHO
(GiHAaHCOBUMH pecypcaMu Ta PeryisaTopamMu IIOJ0 MPOBEACHHS BIAMOBIIHOL
MaKpoeKoHOMI4HOi moniTuku. [Iporpamu MB® cnpsimoBaHi Ha NOCHIJICHHS
MDKHAPOJHO1 CIIBMOpalli, 30UTbIICHHS 3aiHATOCTI, CTPYKTYPHI Ta 1HCTUTYLIHH1
3MIHM B €KOHOMIIll, aKTUBI3YIOTh 3a CHPUSTIMUBUX YMOB «TOYKH 3POCTAHHSI»
HaI[IOHAJIbHOI E€KOHOMIKM Ta BHUKIMKAIOTh MYJIBTUIUTIKAUIMHUA  e(deKT.
CniBpo6iTHUIITBO 3 MB® no3utuBHO BigoOpa)kaeTbcsl Ha MO3MULII KpaiHH, SIKY
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Jal0Th MI>XKHAPOJIH1 peUTUHTOBI areHIlli, 110, B CBOIO YEPTY, BUCTYIAE CIOCOOOM
3aJIydeHHs 1HO3€MHMX IHBECTHUIIIH, 0 BIJIMBA€ HA CTAOUIBHICTH 1 3MIITHEHHS
€KOHOMIYHOT'O CEpPEeJIOBHUIIIA.

B Toi1 xe yac BctaHoBiieHHS MB® Benmkoi KUIBKOCTI IUJICH Ta BHUMOT,
0 3BYXYIOTh MOXJIMBOCTI PETYJIIOBAaHHS HAI[IOHAJTBHOTO YpSOAy, MOXKE
MEePENIKOKATH EeKOHOMIYHUM pedopMamM Ta TPUBOAUTH [0 3HAYHUX
COIlIaJIbHUX BUTpAT.

HeoOxigHe KOHCTPYKTMBHE BUKOPUCTaHHS (PIHAHCOBOI Ta TEXHIYHOI
nonomoru Bixt MB®. A nependaueHHss MaKpOSKOHOMIYHUX HACHIIKIB peatizalii
(h1HaHCOBO-€KOHOMIYHUX 3ax0J1iB MB® MouBe Juiiie 3a YMOBH PETEIHLHOTO
BUBYCHHS CBITOBOTO JIOCBiNY MPOBEICHHs cradimizamiiHux nporpam MB®, a
TaKOXX BpaxyBaHHS HalllOHAJIBHUX COI1aJbHO-€KOHOMIYHMX 1 TMOJITHYHUX
0COOJMBOCTEN, KOHKPETHOT MaKPOCKOHOMIYHO1 1 (D1HAHCOBOT CUTYAII.
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