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OCOBJIMBOCTI MDKHAPOOHOIO KPEAUTYBAHHA:
MDKHAPOOHWUU BANTIOTHUU ®OHA | YKPAIHA

Y emammi npoananizosano neobXioHicme eKOHOMIKU 8 MINCHAPOOHOMY Kpeoumy-
BaHHI, OCHOBHI nepesacu ma Hedoaiku cnispobimuuymea Yxpainu ma MB®. Oxkpecneno
NO3UMUBHI | He2AMUBHI CIMOPOHU MINCHAPOOHUX Kpedumis. OOIpyHmMo8aHo epexmus-
HICMb 00ePIAHCAHHS KPeOUmY sIK 00H020 i3 3ac00ié cmabinizayii eKoHOMIYH020 PO3BUMK)
Ykpainu.

Knrouosi cnosa: misicnapoOoruil Kpeoum, 308HIWHIN 0epircasHuil bope, 0epicasHull
kpeoum, Mixcuapoonuti eéantomuuii pono (MB®D), eanroma.

IMocTranoBka npodjemMu. Mi>kHapOAHUI KPEAUT — BAXKIIMBA CKJIaI0Ba
CYYaCHHUX MIKHAPOJHHUX €KOHOMIYHUX BIAHOCUH. BiH siBiIsie 00010 CyKyII-
HICTb KPEJAUTHUX BITHOCHH, 10 (YHKI[IOHYIOTh Ha MI>KHApOJIHOMY PiBHI,
KOJIM TIO3UYKOBHM KamiTall MEePEMIIIYETbCS 3 OJIHIEI KpaiHu 10 1HIIOI. bes-
nocepeaHiMu cy0’€KTaMu KpPEIUTHUX BITHOCUH Ha MI>XHAPOJIHOMY PiBHI €
O0aHKH, MAIPUEMCTBA, JepKaBa, HACCICHHS, MDKHAI[IOHAJIbHI (P1IHAHCOBO-
KpEIUTHI IHCTUTYTH: Mi>kKHapoIHU BaMtOTHUN PoHa, MikHapoaHui 0aHK
PEKOHCTPYKIIIi Ta PO3BUTKY, EBpONEHCHKUI OaHK PEKOHCTPYKIIII Ta PO3BHU-
TKy Ta iH111 ToAi0H1 oprani3atii [9]. Poas MB® sk riio6aisHOrO Makpope-
TyJIaToOpa CIPUNAMAETHCS Y CBITI JOCUTh HEOJHO3HAYHO. 3 OJHOTO OOKY,
HajaHHss MB® kpenuTiB KpaiHam, mocTpaxkaaaiuM Bij (IHAHCOBUX KpHU3,
0e3 cyMmHIBY, crpusie ctadinizanii (piHaHCOBOTO CTaHOBHIA Y KOPOTKO-
CTPOKOBOMY ILIaHi. 3 1HIIOTO OOKY, 3a Bech yac icHyBaHHs MB® Tak i He
CIIpoMIrcst po3poOuTH e(PEKTUBHUX MEXAHI3MIB 3amo0IiraHHs riI00aIbHUM
CHUCTEMHHM KpH3aM. 3aX0]id, 10 IKuX BaaeTbcss MB®, 100 momonatu Kpu3sy,
OUIBII HaraAyrTh MEXaHI3M “pyYHOr0 HACTPOIOBAHHS ’, HI)K aBTOMAaTUYHOI
cTabimi3aii, 1 He BKIOYAIOTh MOJAAIbIIOr0 HAarpOMaKEHHS T100aIbHUX
TOPTrOBEILHUX AUCOATAHCIB, 1[0 CIIPUINHSIIOTh BAHUKHECHHSI Ta MIONTUPEHHS
Kpr30BUX siBUI [1]. ['OTOBHICTH CHIBIpAIFOBATH 3 TIEIO YW 1HIIOI KpaiHOMO
NOB’si3aHa 3 1HTEepecamu KpaiH-goHopiB MB®. OcobnuBoro iHTepecy uux
KpaiH € MIATPUMII HUHIIIHEOTO KepIBHUIITBA YKpaiHu Hemae. lle moB’s3aHo
3 TIOJIITUYHOIO CUTYalli€r0 B YKpaiHi. Xoya CBITOBa €EKOHOMIUHA KpU3a 3MEH-
IIWJIa BIUTMB “‘IUIUIOMATIl [IHHOCTEN, Kpu3a JeMOKparii B YKpaiHi € came
TUM (aKTOPOM, SIKUI 3MYCHUTh JIiJIEpiB KpaiH-1oHopiB MB® xomoaHO moc-
TaBUTHUCS JI0 TOTPEO HAIIIOTO YpsaYy.

VYkpaina mMae NeBHHUI JTOCBIJI BUKOPUCTAHHS MIKHAPOAHUX KPEIUTIB, Y
TOMY YMCII 1 KpenauTiB Mi>KHapoJHOTO BATFOTHOTO (hoHTYy. BrmmB iHO3eMHUX

© M. C. bex, 2013

197



Mpobnemun i nepcnekTuBm po3BUTKY BaHKIBCbKOI cMCTeMU YKpaiHu

KpPEJUTIB HA €KOHOMIKY KpaiHU 3aBXIU HEOAHO3HAYHUN, OCOOIMBO B KOH-
TEKCTI OTpUMaHHsI YKpaiHOIo ueproBoro Tpanmia kpeauty MB®. Heobxin-
HICTh BH3HAUCHHS MOJMJIMBHUX PU3UKIB 1 BUT1A JUJIS €KOHOMIKH YKpaiHH
BHACIIJIOK IIUX 3aMI03UYECHb € BKpall akTyaJIbHOIO.
AHaJI3 OCTaHHIX Jocaikensb i myOJikaniii. Hag ganoro npoGnemoro,
aKTyaJbHICTh SIKOi 0COOJIMBO TOCTPO MOCTAE B MEPIOJ KPU3H, MPAIIOBATH
3. Bacunbsuenko, I. Bacunpuenko, O. Ky3nenos. 3. JIynmumidH Ta iHIII.
[Tpo6aemu crniBnpaii MB® 3 Ykpainoto 3HalIIM BiJoOpakKeHHs B IIpallsx
TakuX yueHux, sk M. Caiikeuy, JI. Jlebequnens, T. Baxuenko, A. ['anpunH-
cekuid, B. JIutBuupkuii, B. Konocosa, B. HoBuiipkuii, B. XopomkoBcekuii
Ta 1H.
MeTo10 cTATTi € BUSABICHHSI OCHOBHHUX MPOOJIEM 1 HEJIOMIKIB MIXKHAPO-
JTHOTO KpEIUTYBaHHS, BA3HAUYEHHS HALIOHAJBHOI CHelU(]IKK Ta y3arajbHEH-
Hs1 pe3yJIbTATIB CHIBIpaIll YKpaiHnu 3 Mi>KHapOIHUM BaTIOTHUM (OHIOM.
Buxinan ocHoBHOro Martepiajiy. HeBnrHHe 3poCcTaHHs 30BHILIHBOTO
Oopry YkpaiHu Ha TJIi 3HAYHOTO crajy BUPOOHUIITBA HETaTUBHO BILJIM BAa€
Ha eKoHOMIuHY Oe3neky. 3 2009 poky AepKaBHHI 1 TapaHTOBAHUM JIEPHKABOIO
OOpr 3HaXOAUTHCS OJIM3BKO CBOTO KpUTUYHOTO piBHA. Y 2013 potil o4iKy€eThb-
cst oro noaanbiie 3poctanns o 38,5 % Big BBII [2]. 3oBHimmHii aepx0Oopr
VYkpainu carayB 26 MutbspaiB gojapiB. Jlep:kaBauii 0opr Ykpainu 3pic 10
35 % BBII. Ile cionykae neranpHimie po3TJISTHYTH MUATAHHS MO0 OTPH-
MaHHS YKpaiHOI KPEIUTIB BiJ MIKHApOAHUX (DIHAHCOBUX OpraHizaliil:
M1>KHapoz[H0r0 BanmoTHOrO oy (MB®D), MixkHapoHoro 6aHI<y PEKOH-
cTpykiii 1 po3Butky (MBPP), €Bpomneiicbkoro 6aHKy peKOHCTPYKIIii 1 po3-
BUTKY (€BPP).
Crin BiI3HAYUTH, 10 MIKHAPOJIHUN KPEIUT O3HAYAE PYX MO3UIKOBOTO
KamTany y chepl MDKHAPOJIHUX €KOHOMIYHMX BITHOCHH 1 mepejdadae Ha-
JaHHS BAIIOTHHUX 1 TOBAPHUX PECYpCiB HA YMOBAaX MOBEPHEHHS Ta CILIATH
npoiieHTiB. Kpenuropamu € MixKHapOIHI 1 perioOHaIbHI BaIFOTHO -KPEIUTHI
¢diHaHCOBI opranizaiii, ypsiau, Aep>KaBHi 1 nmpuBaTHi ycTtaHoBu. [lopsn 3
NEBHUMU MO3UTUBHUMU MOMEHTAMH MIKHApPOJHUW KPEIUT Ma€ M 1CTOTHI
HEraTHBHI CTOPOHU. 30KpeMa cepell HUX MOKHA BUILUTUTH:
® TOSIBY JUCHPOMOPIIiA BiITBOPEHHS CYCIUIBHOTO TPOAYKTY, OCKUIBKH PO3-
BUBAIOTHCS MPUOYTKOBI Taly31 1 3aTPUMYETHCSI PO3BUTOK THX Tally3ei, 10
SKUX 1HO3EMHUI KPEIUT HE 3aITy4a€eThC;

® TIOCWJICHHSI KOHKYPEHTHOI OOpOTHOU KpaiH 3a pUHKH 30yTy, JKEpesa Cu-
pPOBUHHU, cpepH BKIIATaHHS KaIliTajiB;

® IATPUMKY B KpaiHaX-TO3WYAIbHUKAX BUT1THUX KpaiHaM-KpeauTopaMm
MOJIITUYHUX Ta EKOHOMIYHUX PEKUMIB, MAPIOHETKOBUX YPS/IiB;

e MOOiTI3AIlIO0 ISl BUILUIATH OOpry 3HAYHUX (DIHAHCOBUX PECYpCiB, IO
4acTO MEPEBUIYIOTh MOTEHIIIIHI MOXJIUBOCTI KpaiHU-MMO3WYaIbHHKA,
TOILIO.
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JlepxaBH, 110 PO3BUBAIOTHCS, A0 CKIAAY SKHX HAJCKUTh YKpaiHa, 1y-
K€ 4acTO BJIAIOTHCS JI0 3al03UUYEHb, SIKI CIPSIMOBYIOTHCSI Ha CTUMYJIIOBAaHHS
€KOHOMIYHOTO PO3BUTKY. BHCTymnaiouu nmo3udaabHUKOM Ha MIKHAPOIHUX
(b1HaHCOBUX pUHKaX, YKpaiHa OTPUMYE JOCTYM JO PI3HUX BUAIB KPEIUTIB.
[Mounnaroun 3 1994 poky orpumye Big MB® kpeautn stand-by [4], mo Ha-
Jal0ThCs KpaiHaM — wieHaMm MB® — yacTiHaMu IIOKBAapTaabHO JJISI MiT-
PUMKH iXHIX €KOHOMIYHUX mporpam. [Ipu npoMy kpaiHa-nmo3nyaibHUK MO-
BUHHA JIOTPUMYBATHUCS 3aKJIaICHUX B YTO/1 JIOMOBJICHOCTEH, 30KpeMa TaKuX
AK: BiMiHa a0o0 nibepaizallis BallOTHOTO Ta IMIIOPTHOT'O KOHTPOJIIO; 3HU-
KEHHSI OOMIHHOTO KypCy MICIIEBOi BaJIOTH; )KOPCTKA BHYTPIIIHSI aHTHIH(]-
JAIiHA TIporpamMa; CTUMYJIIOBaHHSI 1HO36MHMX 1HBECTHIIIN 1 BIIKPUTTS €KO-
HOMIKH KpaiHH CBITOBOMY TOCHOAAPCTBY. BUBUEHHS mpoliecy KpeaIuTyBaHHS
JT03BOJISIE BUJIUTUTH, 1110 OCHOBHUMH MEXaHi3MaMu KpenuTyBaHHsi B MBO e:

1. PezepBHa yactka. [lepia nopiiist iHO3€MHOI BaJIIOTH, SIKY KpaiHa-4yJieH
Moxe orpumatu B MB® y mexax 25 % KBOTH, Ha3uBajacs 40 IMalCbhbKO1
yroau “3onotoro”, 3 1978 p. — pesepBHoro uactkoro (Reserve Tranche).

2. KpenautHi yactku. 3acoOu B 1HO3EMHIN BAJIIOTI, sIKI KpaiHA-YIeH MO-
K€ OTPUMATH MOHAJ PO3MIP PE3epBHOI YACTKHU (y BUIAJKY Ii HOBHOTO BH-
KopuctaHHs aByapu MB® y Baimtoti kpainu gocsiratots 100 %), moauisoThCs
Ha YOTUPHU KpeAUTHI yacTku, ado (Credit Tranches), sxi cranoBnsATh 110 25 %
KBOTH.

3. JloMoBIICHOCTI TIpO pe3epBHI Kpeautu creHa-0ait (Stand-by Arrange-
ments) (3 1952 p.) 3a0e3meuyroTh KpaiHi-WICHY TapaHTII0 TOTo, 10 B MeXax
BU3HAYEHOI CyMH 1 MPOTITOM TEPMIHY JIii yrOAM BOHA MOKE 32 YMOBHU J10-
TpUMaHHS OOYMOBIICHHX B YTOJll YMOB 0€3MepenIkoIHO OTPUMYBATH BiJl
MB® iH03eMHY BaJIIOTY B 0OMiH Ha HaI[lOHAJIbHY.

4. Mexani3Mm posmupenoro kpeautyBanHs (Extended Fund Facility)
(3 1974 p.) nOTIOBHUB pe3epBHY 1 KPEAUTHI YacTKU. BiH nmpu3HauyeHUn s
HaJaHHS KPEAUTIB Ha OUTbLI TPUBAJIMK NEpioJ 1 B OUIBIIMX PO3MIpax CTO-
COBHO KBOT, HI)K Y paMKaX 3BUYalHUX KPEIUTHHUX YacTOK [5].

Kpenutu MB® cnpsMOBYIOThCS Ha MIATPUMKY KypCy HalllOHAIbHOT
BAITIOTH, MDDKHAPOIHUX PE3EPBIB JIEP’KaBU Ta aKTUBHUX TO3MIIN IJIATI)KHOTO
Oanancy 3rigHo 31 Ctatyrom MBO.

Jliia Toro, mo0 3po3ymiTu €PeKTUBHICTD 30BHIIIHBOI JOTIOMOTH 3 OOKY
MIKHApOJIHUX (PIHAHCOBUX OpraHi3alliil Ta ii BIUIUB Ha CTaH 3a0e3MeUYeHHs
EeKOHOMIYHOiI Oe3nexku YKpaiHu, HEoOXiTHO 3pOOUTH €KCKYPC B ICTOPIIO
CTOCYHKIB M YKpaiHOtO 1 MDKHApOJIHUM BAJTIOTHUM (OHIOM, SIKMI Hajgae
JIOTIOMOTY JIJIS 1TiJIel cTabuti3allii TpomoBO-KPEAUTHOI CUCTEMH Ta MOIMOB-
HEHHs BaJIOTHUX pe3epBiB. YKpaiHa 3BepHyaaca 1o MB® 27.12.91 1 Oyna
npuitHATa 70 1i€i MibxkHapoaHoi opraHizaiii 27.04.92. ¥V 3B 43Ky 3 UM
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03.06.92 Bepxosna Pana npuiinsia 3akon Ykpainu “IIpo BcTyn Ykpainu
10 MixkHapoHOTO BatoTHOTO (hoHIY, MiXKHApOAHOTO OaHKY PEKOHCTPYKITIT
1 po3BUTKY, MixkHapoaHoi iHaHCOBOI KOprioparlii, MixkHapoaHO1 acoriamii
PO3BUTKY Ta baraTocTOpoHHBOIO areHTCTBA MO TapaHTIIX 1HBeCTUIINA”. Ic-
TOpIiI0 B3a€MOBIIHOCHH Ykpainu 3 MB® Mo)kHa yMOBHO pO3AUIUTH Ha ABa
eTaru: MepIuil, SK1i 0XOoIUTIoBaB KiHelb 90-X poKiB MUHYJIOTO CTOpIYYs, Ta
JIPYTUH, SIKHWA TPUBAE IO CbOTOJIHI. SIKIIO MiJ Yac Mepuioro nepioay B3ae-
MOBITHOCHHH TIPOXOAMIN B YMOBAaX CTAHOBJICHHSI BATFOTHOT CUCTEMHU Y Kpai-
HU Ta BBEJCHHS HAIllOHAJILHOI IPOIIIOBOI OJMHUII, TO APYTUN MOB’sI3aHUN 13
HEOOXIHICTIO KOPUTYBaHHS HACIIIKIB CBITOBOI (PIHAHCOBOI KPH3H I YKpa-
iHu. s koxxHO1 neprkaBu — wieHa MB® BCTaHOBIIIOETHCS KBOTA B CIIellia-
npHUX TpaBax 3ano3ndeHHs (CII3) Ta BU3Ha4a€eThCsl CymMa KBOTH — 11€ BHECOK
VYkpainu sik wiena MB® (tabn. 1). BennunHa KBOTH 3aJI€KUTh BiJ] €KOHO-
MIYHOT'O PO3BUTKY KpaiHu 1 BU3HauaeTbesa Panoro aupekropis MB®. KBora
BU3HAYAE ISl KpaiHU-WiIeHa KUIbKICTh TojiociB y MB®, nimitu mpoctymy 110
¢1HancoBux pecypciB MB® ta yactky B po3noauni CII3 — ogunumi o6miky
MB® [6]. KBoTta Ykpainu y ®oHii B pe3ynbTaTi 3aBepiiueHHs 13 neperis-
ny kBoT (3 03.03.2011) cranoButh 1 muapa. 252 man. CII3 (cneniaiapHUX
paB 3aMo3uyeHHs ), 110 craHoBUTh 0,576 % kBoTH MBO.

Taboauusa 1 — Buecku B paxyHok kBotu MB® 3a 2006-2010 pp.
(Ha KiHeUb POKY)

Pik 2006 2007 2008 2009 2010
3aranbHa cyma KBOTH:
e mrH. CM3 1372 1372 1372 1372 1372
© MJITH. TpH. 10423 10 949 16 272 17175 16 823

[TpumiTka. [IpolieHTH 32 KBOTOIO HE HAPAXOBYIOTHCS.
LDwcepeno: craTucTU4HI AaHl 3 odimiiHoro caiita HarionansHoro 6anky YkpaiHu.
Piuni 3BiTH 32 2006-2010 pp.

Came npotdarom nepioro etairy MB® BizirpaB BaxIJIMBY poJib y MpOLE-
Cl BBEJICHHS TPHUBHI Ta ii MiATPUMII B TIEPII POKU (PYHKIIOHYBaHHS. 3BICHO,
110 0€3 CTOPOHHBLOI JOIIOMOTH BIOPATHUCS 3 TAaKUM 3aBJaHHSM Oysio O HEMO-
YKJIMBO, OCOOJIMBO BPaxOBYIOUM BIJICYTHICTh TaKOTO JIOCBIIY B HAIIOI JepkKa-
BU 3a 4aciB icHyBaHHs Paasucbkoro Corosy.

[TpoTsirom mepioro nepioxy (1996-2005 pp.) obcar orpumanoi Ykpai-
HOI0 3 00ky MB® nomomoru cranosuB Maiixke 2,5 mupa. CII3, axi Oyio
OTPUMAHO TMEPEBAXKHO B paMKax mporpamu Stand-by Ta posmmpenoro i-
HaHCYBaHHSI.
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Hpyruii, TOOTO HUHINIHIK eTan criBpoOiTHUITBA YKpainu 3 MB® pos-
noyvancs 5 nucronaaa 2008 p., KOJIK HA 3alUT YKPATHCHKOI CTOPOHU 3 METOIO
JIOTIOMOTH YKpaiHi B 3a0e3redueHH] (J1HaHCOBOI Ta €KOHOMIYHOI CTa01IbHOCTI
i yac piHaHCOBO-eKOHOMIUHOT Kpu3H Pana nqupextopiB MB® y pamkax
MeXxaHi3My (piHaHCYBaHHs 3a Haj3Bu4aitHux ymoB (EFM) 3arBepauina nBo-
piuny nporpamy “Ctena-6aii” obcsrom 6im3pko 16,4 mupa. non. CHIA,
mo exkBiBasieHTHO 802 % ykpaiHChKOi KBOTH y DoHI. Y paMKax 3a3Haue-
HOi nmporpamu Ykpaina orpumaina 6ausbko 10,6 mupa. gon. CILIA kpenuty.
Y 2008 Ta 2009 pokax YkpaiHOO 3a pe3yjbTaTaMH JBOX MEPETIISAIB MPO-
rpamMu OyJI0 OTpUMaHO KOINTH Ha 3arainbHy cymy 7 mupa. CII3, gactuny 3
SKuX OyJI0 3apaxOBaHO JI0 30JI0TOBATIOTHUX pe3epBiB HamioHamsHOTO 6aHKY
VYxpainu (3,875 mupa. CII3), pemry — no Jlep:kaBHOTO Or0[KETY Y KpaiHu
(3,125 mupa. CII3) [1, c. 89]. IIporpama criBpoOitHUITBa YKpainu 1 MBO,
cxBaneHa B nunHi 2010 poky, nependavae BUIUICHHST YKpaiHi KpeauTy
6sm3bko Hal6 muapa. mon. Tepwmin aii mporpamu 2,5 poky. Komrru 3amyya-
I0ThCs i1 cTaBKy 3,5 % piunux. OcTaHHiN pa3 YkpaiHa OTpuMyBaja TpaHII
MB® B rpyani 2010 poky Ha cymy 1,5 mupa. nom.

JlocmimKkeHHs TTOKa3yITh, 110, BIAMOBIIHO 0 onpuirogHeHnx MB®
JlaHUX, 32 cTaHOM Ha 6 ciyHs 2011 poky Oopr Ykpainu nepen num QiHaH-
COBHUM IHCTUTYTOM cTaHOBUB 14,12 MinbspaiB nonapis. Llell moka3Huk po-
OouTh YKpaiHy ApyruM HalOLIbIIMM no3udaibHukoM MB® micisa PymyHii.
VYkpaina gpaktuuHo 3a0upae KoxH1 2 3 9 nonapis, skl no3uyarTb y Gonay
KpaiHU-OOPKHUKH [S]. AJie cilijl 3ayBaXKUTH, SIKIIO YKpaiHa OTPUMY€E KPEIUT
Bi1 MB®, TO 11€ € MO3UTUBHUM (PAKTOPOM, OCKIIIbKH DOHI AOBIpSA€E LIl
kpaini. Konu »x HaaxomsaTe iHo3emH1 komtu, HBY BukymnoBye ix 1 3amy4dae
JI0 30JIOTOBAJIFOTHUX pe3epBiB. BiH 3mymieHuii npuadaT 110 BallOTy 3a
TPUBHIO, JUIsl YOTO 3IHMCHIOE 11 eMICifo, a 1€ MPU3BOAUTH 10 1HQIISIIT, 10 1
€ TOJIOBHUM HEJIOJIIKOM M1KHApOIHOTO KPEIUTYBaHHS.

Ockinbku YKpaiHa MoBUHHA MOBEpHYTH B3siTU y 2008 poili Kpenur,
10 MB® po3pobus nporpamy Ha 2010-2013 dhinaHCOBI pOKHU, IPOTITOM
AKUX YKpaiHa 3000B’s3aHa MIOBEPHYTH KpeauT (Tadir. 2).

Taoauus 2 — IIporno3osani Bumiaatu 10 MB® nporsrom
2010-2014 pp., man. CII3

Ha3Ba nokasHuka i
2010 2011 2012 2013 2014
OcHoBHwi Bopr - - 2,23 3,50 1,27
Bigcotkun/360opm 0,11 0,15 0,13 0,05 0,01
Ycboro 0,11 0,15 2,36 3,55 1,28

Horcepeno: odiuiitnuii cai't Mi>kHapOAHOTO BaJIOTHOTO (OHITY.
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Sk BuHO 3 Ta0M. 2, kpeauTH Big MB® € nmopiBHIHO JelIeBUMH, OCKiIb-
KM NependavyaroTh BUILIATY BIJCOTKIB Y po3Mipi O5u3bK0 2 % piyHUX BiA
3araynbHOi cymu 60pry. [loramenns ocHOBHOI cymu Oopry Oyne 37iiicHIOBa-
tucs 3 2012 no 2014 poxy [8].

BucHoBku. O1xe, MibkHApOAHI (PiHAHCOBI OpraHizaiii MalOTh BEJIHUKE
3HAYEHHS JJIs1 MOKPAIleHHs €KOHOMIYHOTO cTaHOBHIA YKpainu. CriiBoparis
VYkpainu 3 MOO crnpuse NOMIIMIIEHHI0O MaKpO(hiHAHCOBUX MOKAa3HUKIB CTa01-
Ji3arii, popMyBaHHIO KOHKYPEHTHOTO PUHKOBOTO CEpPEIOBHUINA, CTa0LTi3aIIii
HaIllOHAJIBHOT TPOIIOBOT OJWHMIN, aKTUBI3aIlli IHBECTUIIIHHOTO TIPOIIECY,
PO3BUTKY MPUBATHOTO MiAMPUEMHHUIITBA. MU BBaXkaeMo, 110 YKpaiHi BKpan
HEOOX1JTHO MPUCITYXAaTHUCS J0 BIACHOTO MYJIbCYy €KOHOMIKH, /IO CUTYaIllii, siKa
CKJanacs B colianbHii chepi. Amxke 1 criBnpansg 3 MB®, i po3puB BigHO-
CHH 3 HUM OyayTh HEraTHBHO BIUIMBATH Ha PO3BUTOK YKpainu. Tak, Bij-
MOBa B HaJIaHH1 KOIITIB 3ryOHO B1/110°€ThCs HA CTaO1IBHOCTI YKPAiHCHKOI
€KOHOMIKH, a BUJUICHHS KPEAHUTY, B3ATOTO I MiJABUIICHHS TapuiB Ha
ra3 i CKOpOYEHHS COIllaJIbHUX BUTpPAT, BUKJINYE XBUJIIOBAHHS CEpel] rpoMa-
nsH. [ToTpiOHO BpaxoByBaTH, 10 YKPAiHCBKOMY ypsly HEOOXIJTHO CKOPO-
yyBaTH BUTpatu. Haiie )kUTTS He BiANOBIAae HAIIUM npuOyTKaM. BuxoauTs,
mo MB® BucyBae npaBuiibHI BUMOTH A0 YKpaiHu. [IpaBumibHi, ane He-
3I1MCHEHHI.
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Summary
This paper analyzes the necessity of economy in international lending,
the main advantages and disadvantages of cooperation between Ukraine
and the IMF. Outlines the advantages and disadvantages of international
loans. The effectiveness of the loan as a means of stabilizing the economic
development of Ukraine.



