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Y cmammi npoananizosano npoyec xpeoumysamms, OCHOSHI nepesazu ma Hedoniku cniepobimnuymea Yxpainu ma MB®.
Oxpecneno Knovosi MOMEHmMU NPo2Pami eKOHOMIYHO20 PO3GUMKY Kpaitu, AKy npononye MBD.
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In article was analyzed lending process,advantages and disadvantages of cooperation between Ukraine and the IMF. Also was
outlined key aspects of economic development programs offered by the IMF.
Keywords: government borrowing, external debt, public credit, debt policy, default, global crisis.

AKTyanabLHicTL mpodiemMn. Mixuaponui opramizaiii rpaioTh yce Gilblll NOMITHy pOJb y CBiTOBill eKOHOMili. IXHS HissbHiCTH JI03BONAE BHECTH HeOOXimHMit
peryorounii hakTop i BU3Ha4YCHY CTAOUIBHICTD Y (YHKIIIOHYBaHHI BAIIOTHO-PO3PAXYHKOBHX BIJHOCHH MDX KpaiHaMu. 3pOcTae 3HaUYCHHS MIXKHAPOIHUX BaJFOTHO-(iHAHCOBHX i
KPeIUTHHUX OpraHizaliil y cdepi BUBYCHHS, aHANi3y i y3araibHeHHs iH(popMalii Ipo TeHAeHLIl PO3BUTKY i BUPOOICHHS PEKOMEH/Alil 3 HafBaXIUBIIINX [POOIEM CBITOBOrO
rOCII0JapCTBa.

CaitoBa ()iHAHCOBO-CKOHOMIYHA KpHM3a HETaTUBHO BIUIMHYIA Ha PsiJ MAaKPOCKOHOMIYHMX IOKa3HUKIB YKpaiHM 1 Ipu3Bena J0 cCIajy BUPOOHUITBA, 3arajbHUX
HEIUTATeXKiB, 3POCTAHHS JCPXKABHOIO Oopry Ta gediluty Aep:KaBHOIO OromKeTy, 6e3po0iTTs, 3ar0CTPeHHs COLiaIbHUX CylnepedHocTell. ToMy Ul HOJOJIAHHS LIMX HEraTMBHUX
TEHJICHLIH B PO3BUTKY EKOHOMIKM KpaiHH aKTyaJlbHUM € CIiBIpans YKpaiHu 3 MbKHApoJHUMHU (DiHAHCOBHMH OpraHizaLisiMu, 30kpeMa MiKHApOJHUM BaIIOTHUM (GOHIOM.

CuiBpo6iTHUITBO YKpainy i MiXKHApOAHUM BaJIIOTHUM (POHIOM € JOCHUTh aKTyalbHUM Yy Halll 4ac, i He JIMIe ToMy, 110 MibKHapoaHHil BaTIOTHUH GOH — 1ie 101aTKoBe
(inaHcyBaHHs, ajie i 0 IPUYUHI HOBUX YPSIOBUX 3MiH, SIKi IPU3BOASATD JO PAJUKaIbHUX HepeOyJoB B eKOHOMILI i OI0mKeTI 1uIs oKpaieHHs (piHaHCOBOIO CTaHOBHILA YKpaiHu
y CBITOBOMY MaciuTai.

MeTo10 po6OTH € BU3HAYCHHS HAIL[IOHAIBHOI CHEUM(IKH Ta y3araabHEHHs Pe3yJbTariB chiBmpani Ykpainu 3 MDKHApOIHUM BaTIOTHUM (POHIOM, PO3IISI OCHOBHUX
MPOEKTIB Ta aHai3 HPOLECY KPEIUTyBaHHS.

Bukian ocHoBHOro Mmarepiaiay. MonerapHa IOJIITHKA, SK CKJIaJ0Ba MAaKPOCKOHOMIYHOIO PETyIIOBaHHs, y Mipy HOCHIICHHS CTa0iumi3alifHuX TeHAeHWil Ta
noruoIeH s peopM BUBLIBHAETHCS Bif Oe3mocepeqHboro 3B°a3Ky i3 Goprosoro nomituxoro. IMepexin 1o dinancyBanns aediuuty OromkeTy 3a paXyHOK IO3UK HAa PUHKY,
nocabiroun emiciiiny aktuBHicTs HBY, sIKICHO OHOBHB B3a€MO3aJICHKHICTb MK IPUPOCTOM IPOLIOBOI MacH Ta iH(UsLIL, 110 Mae QyHIaMEHTaIbHE 3HAYCHHS 111 MOHETapHOIO
peryioBaHHs MaKpPOIIPOLIECiB.

ToMmy, BaXIMBUM MOMEHTOM OOProBOI HOJITHKH 3aIULIAETHCS pKepeao (iHAHCYBaHHS, NOLIIBHICTb OTPUMAHMX KPENWTIB Ta iX mpaBuibHe BUKOpHCTaHHs. Tomy
PO3IISIHEMO JIeprKaBHUIT 30BHILIHIiT O0pr B po3pi3i ocHOBHUX KpeauTopis (quB Ta6u. 1.), iX pauioHaaIbHOrO OTPUMAHHS T4 YMOB, LIO [OCTANH Hepel YKpaiHoIo.

Bix TOro, XT0 caMe BHCTYIIA€ KPSAUTOPOM, ICTOTHO 3aJIeXaTh yMOBH 3armo3udeHHs. Komepuiiini opranizauii i GaHku HafiMEHIIOK MipO0 CXHIIbHI I10B’S3yBaTH HaJaHH
KPEeIUTIB 31 CHelialbHUMU BUMOIaMU [0 I03U4aibHUKA. OIHAK 3al03MYCHHS TAKOIO POLY XapaKTepPHU3YIOTHCS HAifOiibll BUCOKHM DIBHEM MPOLIEHTHHX CTABOK, BUCOKHMH
BHMOraMH JI0 3a0e3IIeUeHHs KPeIUTy I TBEpJOI0 MO3MLIEI0 LION0 pecTpykrypusawii 3adoprosanocti. Tak, skujo s ITapusbkoro kiyOy, mo 00’efHye HepikaB-KpPeIuTopis,
4aCTKOBE CIIMCAHHs 3200proBaHOCT] € PO3MOBCIOIKCHOIO MPAKTHKOIO, TO JIOHJOHCHKHUI K1y, 1110 06’ €aHy€e OaHKNU-KPEIUTOPH, BHKOPHCTOBYE TAKHIl METO/ JIMILE Y BUHATKOBHX
Bumankax. IIpore 11s MeBHOI Kareropii HO3MYAIBHUKIB caMme Le JKePelio 3aco0iB € OCHOBHUM. MOXIIMBOCTI 3BEPHYTHCS [0 {HIINX KPSAUTOPIB IS UX HO3UYAIBHUKIB TyXKe
OoOMexeHi.

Taoauus 1. 3oBHimHiii 6opr B po3pisi kpeauTopiB cranom Ha 31.05.2011 p.(THC.0TMHHIIb)

Tuc.non.CIIIA Tuc. rpH. %
30BHILIHII JiepIKaBHUI psAMUit Ta
rapaHToOBaHHI 6Opr 36 897 145,23 294 092 385,68 100,00
1.3a00proBaHicTh 3a MO3MKAMH, HAJaHHUMH
MDKHApOJHHMH ~OpraHi3alisMd €KOHOMiYHOrO
PO3BHUTKY 18 718 274,25 149 195 876,77 50,73
€sponeticokuii 6ank pekoHcmpyKyii ma
PO36UMKY 428 462,99 3414 850,03 1,16
Esponeiicokuil ingecmuyiiinutl 6aHk 354 065,55 2821 902,43 0,96
Migcnapoonuil amomuuti pond 14 807 106,99 118012 642,71 40,13
Csimosuil bank 3128 638,72 24935 250,60 8,48
2.3a00proBaHiCTh 32 I[O3UKAMH, HAJaHHUMH
3aKOPAOHHUMU OpPraHaMU YIIPABJIiHHS 1 500 654,07 11960 212,94 4,07
3.3a00proBaHiCTh 332 I[O3MKAMH, HAJaHHUMH
iHO3eMHUMH KOMEpLiHHIMH GaHKaM# 2 956 937,73 23 566 793,71 8,01
4.3a0oprosaHicTb, He BigHeceHa [0 IHIIMX
Kareropiit 13 721 279,18 109 358 595,06 37,19

[icepeno: pospobneno asmopom na ocHosi oanux Minicmepcmea @inancie Yrpainu
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3ano3udeH s B MiXXHAPOIHUX (piHAHCOBHX OpraHisauiii, ik mpaBuiIo, JO3BOJISE CKOPUCTATUCS HAHOUIBII NIIbTOBUMU YMOBAMH KPEIUTYBAHHS 1 M’SKOIO IO3HULIEI0 1010
nposoHranii Ta pecTpykTypusauii 30608 s3aHb. OJHAK BOHO MOB’S3aHO 31 3HAYHUM KOMIUIEKCOM JOJATKOBHMX YMOB, HE 3aBXKIU BIJNOBIAHMX MOTOYHIH Aep)KaBHIiH MOMITHLI.
Kpim Toro, dinancoBuii HoTeHIiaI MKHAPOIHUX (piHAHCOBHX OpraHizaliii oOMexeHHi Ta 00csr 3ac00iB, 110 3aTy4aeThCs 3 LBOT0 AXKEePeia, MOPiBHIHO HEeBEIUKUi. [2]

3aro3u4eHHs B iHO3EMHHUX JIePKaB IIMPOKO AUBEPCU(IKOBAHO 3a CIIBBIAHOLICHHSIM KOMEPLIHHHX 1 MOJNITHYHUX YMOB HaJaHHS pecypciB. Y LUIOMY HOro XapakTepusye
OLIBII BUCOKMUI PiBEHb CTABOK, HIX [0 KPEANTAX MDKHAPOIHUX (piHAHCOBMX OpraHizamiil Ta OLIbLI M’sIKi HONITHYHI YMOBH.

AJIBTEpHATHBOI0 KPESAUTHUM 3allO3MYCHHSM Ha 30BHILIHIX PHHKAX BHCTYIAIOTH 3alIO3MYEHHS, IO 0a3ylOThCsS HAa BUKOPHCTAHHI LIHHUX mHanepiB. Akuii, oOuiramii,
Bekceni i iHui Ooprosi 3000B’s13aHHs Ha MiIXHApOJHOMY (hiHAHCOBOMY PHHKY MAlOTh Psifi IIepeBar Iepei KPSAUTHHUMH 3all03MUYCHHSIMH. BOHY 103BONSIOTH JUBEpCU(IKYBaTH
cBoi 3000B’s13aHHs cepell MUPOKOro CHeKTpa KpeauTopis. Le 3HauHO 30LIbIIyE 00CATH pecypciB, IO 3alIy4arOThCsl,  TAKOXK 3HUKYE MOMIIUBICTH 3aXOILUICHHS KOHTPOIIO HAJ
MO3MYATEHUKOM 3 GOKY OJHOIO 4H JACKIIBKOX KPeIuTopis. [5]

SIk 3acBinuyroTh JaHi HaBeneHi y Tabmuui 1, ocHOBHUM KpeauTop YKpaiHu sBisieThess MikHaponnuil BamoTHHIT GoHL, YacTka HOro KPeAuTiB B PO3pi3i 30BHILIHBOIO
Gopry csrae 40,13%, ToMy HOLIIEHO IPOBECTU OLIBLI AeTaTbHUM aHAII3 TaKoi CIiBIpaLi.

Mixuaponuuii Bamotuil Gorg (MB®) npeacrasise coboro MixkepkaBHy 0araroCTOPOHHIO OpraHizauilo, sika Mae CTaTyC cleliani3oBaHoro 3akiaagy OpraHizamii
06’ ennannx Hauiit (OOH). MB® cTeKUTb, TOIOBHUM YHHOM, 33 (DYHKI[IOHYBaHHSIM MDKHAPOJHOI BATIOTHOI CUCTEMH, BAIIOTHOIO IOJIITUKOIO 1 HOMITHKOK MDKHAPOIHUX KypCIB
KpailH-4ICHIB, a TAKOX 3a JOTPUMAHHSIM HHUMH KOACKCY MOBENIHKH [OBOKCHHS B MIXHAPOIHUX BAJIOTHUX BIIHOCHHAX, BKJIIOYAIOYM HAJaHHS JOHNOMOrH KpaiHam-wieHaMm
LJIIXOM KOPOTKOCTPOKOBOI'O KPEIUTYBAHHS Y BUNAJKAX yCKIIAHEHb, II0B’I3aHUX 3 IUIATDKHUM OalaHCOM.

3rifHo 3aTBepuKeHoro craryTy, MB® crBOpeHa Juist po3B’si3aHHs TAKUX 3aBJAHb SIK:

- CHPUSHHS MIXKHAPOAHOMY CHIBPOOITHULTBY y BaIOTHIN cdepi yepe3 MOCTIHO Ai0dy YCTaHOBY, IO CTBOPIOE MEXaHi3M JUIs KOHCYJIbTAallii Ta CHiBpOOITHHULTBA 3
MIDKHAPOIHHUX BaJIOTHO-()iHAHCOBUX IPOOIIEM;

- CHPUSIHHS PO3LIMPEHHIO Ta 30aJaHCOBAHOMY 3POCTAHHIO MIXKHAPOJHOI TOPTiBIi I TUM CaMUM JOCSTHEHHIO i IIATPUMKAa BHCOKOTO DiBHS 3aifHATOCTI Ta peajbHUX
JIOXOJIIB 1 PO3BUTKOBI IPOAYKTUBHUX PECYPCIB YCiX epKaB WICHIB SIK EPLUIOYCPIOBUM 3aBJIAHHIM CKOHOMIKH;

- HiATPUMKA CTaOLILHOIO Ta YIOPSAKOBAHOIO BATIOTHOIO PEXUMY JEPiKaB-WICHIB, a TAKOXK 3a00IraHHs KOHKYPEHTHOMY 3HELIHEHHIO BAJIIOT;

- HaJaHHs JOIOMOIM Yy CTBOPEHHI 0araToCTOPOHHBOI CHCTEMH ILIATEXIB 3a MOTOYHHUMH OIEpALisiMU MK [epKaBaMH-WICHAMH, a TaKOX B YCYHCHHI BaJIOTHUX
00OMeXKeHb, SIKi TaJIbMyI0Th PO3BHTOK CBITOBOT TOPIiBIIi;

- 3MIL[HCHHS BIICBHEHOCTI JEPKaB-WICHIB ILISIXOM THMYacOBOIO HAJaHHS B iX PO3IOPSLKEHHS 32 BIANOBINHUX rapaHTiil 3aranbHux pecypcis ouuy i B Takuii cnoci6
YMOXIUBIIIOIOYH KOPEKTYBaHHS AUCIPOLOPLiil y iXHiX miarhkHuX 6anaHcax 6e3 3aCTOCYBAaHHS 3aXO/IB, 0 3aBAAIOTH IIKOAU HAI[IOHATIBHOMY Ta MiXKHAPOIHOMY PO3BHUTKY;

- HaJlaHHs 3aCO0IB 11 JIiKBiaLii He36aIaHCOBAaHOCTI MIIATKHUX OanaHCiB KpaiH-uieHiB. [ 6]

Creuucika @oHTy NOPIBHIHO 3 IHIIMMH MDKYPSZAOBUMHU OPraHi3alisMy MOJISIFAE y TOMY, 10 y CBOIH AisiIbHOCTI BiH 00'enHye (yHKLii perytoBanHs, GpiHaHCYBaHHS,
HaIIsIy Ta KOHCYJIBTYBaHHS JAePKaB-wICHIB y cepi BanoTHO-(hiHAHCOBHX BITHOCHH.

OCHOBHUMH MeXaHi3MaMu KpeautyBants B MBD e:

1. Pesepsua wactka. ITepira nopuist iHo3eMHOI BaJIIOTH, Ky KpaiHa-wieH Moxe orpumard B MB® B mexax 25 % KBOTH, Ha3UBaJacs [0 SIMaiiCbKOI yrOH «3010TO0», 3
1978 p. — pesepsHoio uactkoro (Reserve Tranche).

2. Kpemuthi yactku. 3aco0u B iHO3eMHIN BaIIOT, SKi KpalHA-WICH MOXE OTPHMATH IIOHAJ PO3MIp Pe3epBHOI YacTKH (y BHUIAJKY ii MOBHOIO BUKOPUCTAHHS aByapu
MB® B BastoTi kpainu gocsraiors 100 %), HOAUISIOTHCS Ha YOTHPU KpeauTHi dyacTky, abo (Credit Tranches), siki cTaHOBISATH 110 25 % KBOTH.

3. JloMOBII€HOCTI IIPO pe3epBHi kpeautu creHa-6ait (Stand-by Arrangements) (3 1952 p.) 3a6e3neuyrors KpaiHi-uieHy rapaHTiio TOro, 1[0 B MEXaX BU3HAYCHOI CyMH i
HPOTSAIOM TEPMiHY Jil yroiy BOHa MOXE IIPH YMOBI JOTPHMAaHHs 00OyMOBICHUX B YroJi yMOB 0e€3MepelKkoiHo oTpuMyBary Big MB® iHo3eMHy BaIioTy B OOMiH Ha HAl[iOHAJIBHY.
4. Mexanizm posumpenoro kpeautysanus (Extended Fund Facility) (3 1974 p.) nonoBHuB pe3epBHy i KpeAuTHI yacTKu. BiH npu3HadeHuil s HaJaHHS KPEAUTIB Ha OLIbII
TPUBAJIHMIA 1IEPioA i B GLIBLIMX PO3MipaXx 10 BiHOMIEHHIO JI0 KBOT, HiXK B paMKaX 3BHYalHUX KPEAUTHHUX 4acToK. [ 7]

Ipouec kpenuTyBanHs Ykpainu posnodascs y 1994 poui i TpuBae gorenep. IIpH4nHOI0 OO CTAJIO HAPOCTAHHS HE30aIaHCOBAHOCT] 30BHILIHIX IIATEXKIB.

Kpeautu MB® crpsiMOBYIOTbCSL Ha MIATPUMKY KypCy HAliOHAIBHOI BaJIOTH, MIKHAPOZHUX PE3EPBIB [EPKaBH Ta aKTUBHMX MO3ULIN INIATDKHOrO OanaHCy, 3riJHO 3
Craryrom MB®.

VkpaiHa, sk moBHompaBHuil wieH MB®, 3xificHioe mOpiYHI KOHCYAbTALi IOA0 CTaHy BAaIIOTHOIO perymoBaHHsA 3a crarrero [V Craryty MB®, BnpoBamkeHHST
CTaTUCTHYHUX Ta (DIHAHCOBUX CTAHAAPTIB Ta OTPUMAHHS TEXHIYHOI JOMOMOTrH. AKTHBHA CIiBIIPAL 3 L€ OpraHi3alieo po3noyanacs y skoBTHI 1994 poky 3 po3poOKu yKpalHCBKUM
ypsamoMm, pa3oM 3 excriepramu MB®, nmporpam MakpoekoHOMI4HOI cTabinizauii Ta peopMyBaHHS EKOHOMIKH.

Jl1s koxxHOT feprkaBu — wieHa MB® BCTaHOBIIOETHCS KBOTA, B cHelianbHuX mpaBax 3anozudenHs (CII3) Ta BU3HAYA€ThCS CyMa KBOTU — LI BHECOK YKpAIlHH SIK WieHa
MB®. Bennunna KBOTH 3aJIeXKHUTh BiJl EKOHOMIYHOIO PO3BUTKY KpaiHH i BU3Ha4aeThesi Pagoro pupekropis MB®. KBora BusHauae Juist KpaiHu-4jieHa KUIbKICTb ronocis y MB®,
nimitu focrymy 1o ¢inancosux pecypcis MB® Ta wactky B posnoaini CIT3 — ogununi obiniky MB® [5].

V cniBpo6itHunTBi Ykpainu 3 MB® B Mexax KpeAUTHHUX IIPOrpaM MOXKHA BUALIUTH Kiibka etamis (Ta6m.2).

PosmisiHeMo peranpHimie BuAineni y Tabmuui 2 eramu. Omxke, y mepioj mepumioro eramy Ykpaini Oyno HajaHo (iHAHCOBY JOHOMOrY Yy BHINISII CHCTEMHOI
Tpanchopmaniiinoi nosuku (STF) na cymy 498,7 mun.CII3 (763,1 mun.non.CIHA.) st miaTpuMKy IUIari>xHoro Oanancy Ykpainu. Uepe3 HeBUKOHAHHsS YKPAlHOIO sy YMOB
nporpamy OyJ10 3aBepLICHO 3aB4acHO Ta 3 6oxy MB® 1o uiif nporpami He HaJaHO 3AIUIIKIB KPeAUTYBaHHS Ha cyMmy 900 MIIH. IO,

ITig yac ppyroro eramy Ykpaina orpumaina Bix MB® kpeautu Ha 3aransay cymy 1318,2 mun. CII3 (1935 mun.on.CIIA.) 3a Tppoma piuanmu nporpamu ,,Crena-6aii”.
T010BHOIO METOIO LIMX KPEIUTiB Oylia MiTpUMKa Kypcy HaliOHAIbHOI BaIIOTH 1 (hinaHCyBaHHs AedinuTy maTbxuoro 6anancy YkpaiHu.

Tabauus 2. CniBpo6iTHHITBO YKpainu 3 MB® B Me:kax KpeIUTHHX NPOrpamM

Eranu IIporpamu ¢inancyBaHHs Cyma kpeaunty

Cucremua tTpaHchopmariiina
103UKa 498,7 M CII3 (763, 1 mun o)
Jlpyruii eran (1995-1998 pokn) Tpu piuni nporpamu Crena-6ait 1318,2 mumn CII3 (1935 muH Jo1)

Mepuuuii eran (1994-1995 poku)

5
Tperiii eran (1998-2002 poxir) POTpaMa pOSIIHPEROTo

(inancyBaHHs 1193 vy CII3 (1591 mun noa)
Yerpepruii eran (2002-2008
poxn) “TlonepenxKyBaibHui cTeHA-0ail” 411,6 vy CIT3 (600 miH o)
Iporpama “Crenn-6aii” 11 mupx CII3 (16,43 mupa nomn), ane
3arBepukeHa 5.11.08p. daxruuno 10,6 mipa non

IT sitmii eran (2008-2011 poxn) I o i
porpama “Crenp-0ai

3arBepakena 28.07.10p. 10 murpn CII3 (15,1 maapn noar)

Jrcepeno: pospobrena asmopom na ocHosi danux Minicmepcmea @inancie Yxpainu

Brponox Tperboro erary BrposamxeHo IIporpamy posmupenoro ¢inancysanus (EFF-Extended Fund Facility), sika mepenOavae naganHs YkpaiHi KpeauTy Ha
3araipHy cymy 2,6 mipa. noi. CIHA. V rpynni 2000 poxy tepmin aii IIporpamu EFF Gyno nponosxeno 1o Bepectst 2002 poky, ane B pesynsrari @oHp Tak i He HanaB Ykpaini
3QJIMIIKOBOT CyMH KPEIUTiB (BU3HABIIY HEraTUBHUMH BUCHOBKH OCTaHHBOIO IIEPENIsy XO4y BUKOHAHHS Hporpamu) [2].

TaxuM 4ynHOM, YKpaina orpumana y pamkax IIporpamu EFF 1.193,0 mun. CII3 (1.591,0 mun. gon. CIIA.), siki Gyiiu CpsiMOBaHI Ha HONOBHEHHS BAJIOTHUX PE3CPBIB
Hauionansaoro 6anKy Ykpainu.

3 kinnem 2002 poky BUIUIAIOTH YeTBEPTHIl eTam, KOTpHil 3akiHumbest y 2008 poui. Binrak, Kabiner MinictpiB Vkpaiuu cepen NpuiHATHHX (HOPM MOAAJIBIIOrO
cniBpobiTHiLTBa Ykpainu 3 MB® na Ge3kpeauTHiil oCHOBI oOpaB mporpamy “HonepekyBajibHUil cTeHn-Oail”, sika Oyma 3arBepmxena 29 Gepesust 2004 poky Pamoro
Jupexropis MB®. Vroga Gyna yknajgeHa ctpokoM Ha 12 micsiuis, i GpakruyHO HagaBasia MOXIIUBICTh oTpuMary Big MB® 3apesepBoBaHuii Kpenut y cyMmi, ekBiBajieHTHil 411,6
s, CII3, mwo cxianas Omusbko 600 mun. pon. CIHA. (30 BigcorkiB KBoTH YKpaiHM), y BHIAJIKy HOTIpLICHHS CHTyauil 3 IUIATDKHUM OaaHcOM a00 BaIIOTHUMH pe3epBaMuU
Kpainu. BpaxoByioun [esiki pu3HKy BIPOBaDKEHHS porpamu B 6epesHi 2005 poxy nporpamy Oyiio 3aBepiieHo [5].

V nepiox 3 2005 o 2008 poku cniBpodiTHHITBO YKpainu 3 MB® Gyio ckoHIeHTpoBaHO y cdepi TexHiuHoi gomomory. Llei miaxin BiANoOBifaB Te3aM, BUCIOBICHHM
Ipesunentom Vkpainu: «B MaiiGytHe-6e3 OOpriB», siki CTBEpKYBalId HPO HEOOXiNHICTH IOCTYHNOBOrO IEPEHECCHHS LEHTPY Bard y cmiBpoOitHunrei 3 MB® y
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IUIOLINHYOE3KPEIUTHUX CTOCYHKIB, Y3TOJXKCHHS TFOJIOBHHX [AapaMETPiB MAaKpPOCKOHOMIYHOI IOJNITHUKM 3 TEHACHLISMU Ta IIPOrHO3aMH PO3BUTKY CBITOBOI KOH IOHKTYPH, 3
JIMHAMIKOIO 1 HAIIPSIMaMU CBITOBUX (piHAHCOBMX Ta iHBECTHLIMHUX HMOTOKIB Ta IOMIHOICHHS KOOpAUHALIT y cepi BAIIOTHOT ITOMITHKH.

IT’situit eTan XapakTepusyeThes 3ar0CTPEHHS y CBiTi (hiHAHCOBOT KpU3H. Y 3B’3KY i3 HECIPUSTINBOIO CUTYALI€I0 HA CBITOBUX (DIHAHCOBUX PHHKAX, BTPATOIO B3a€MHOI
JI0BipH (DIHAHCOBHUX IHCTUTYTIB 110 BCbOMY CBITY, BUHUKHEHHSIM CTYpOOBAaHOCTI CTOCOBHO PU3HKIB PO3IOBCIO/DKEHHS HEJIOBIPH 3 KpaiH-IIAPTHEPIB, a TAKOX HEBU3HAYCHICTIO
HEepCIEeKTUB CBITOBOI CKOHOMIKH, YKpaiHa IocTana Hepej HEOOXIJHICTIO OTpUMATH MIATPUMKY 3 OOKy MDKHApoOAHHMX (iHAaHCOBHX opraHizauiif, 3oxpema, MixHapoaHOro
BamoTHOro Qonay. BpaxoByroun 3asnadene, 5 iucronaga 2008 poky Oyno HOCATHYTO AOMOBICHOCTI LIOJAO CyM Ta YMOB 3aiydeHHs KowTiB. Ipadik HajgauHs TpaHum OyB
po3paxoBaHuil Ha [Ba POKH i3 3arajpHUM oOcsiroM ¢inancyBanus B 802% Big kBotu Ykpainm B MB®, a6o 11 mupx. CII3 (mpubnusuo 16,4 mupa. pon. CIHA). IMicins
HOroKeHHs apaMerpis nporpamu 3 miup. CIT3 Gyinu B TepMiHOBOMY IIOPSLAKY 3apaxoBaHi O 30JI0TOBAIIOTHUX pe3epBiB HanionansHoro 6anky YkpaiHu.

B pamkax uiei nporpamu «Crenn-6aii» Ykpaina orpumana Tpu TpaHmi 3aransHuM obcsirom 7 mupa. CII3 (10,6 mipa. goi. CIIA). Yactuaa apyroro TpaHuly y po3mipi
1,5 mupa. nonapis CIIA Ta TpeTiii Tpaniu y moBHOMY 00csi3i Oyiu crpsiMoBaHi Oe3nocepenbo 10 Jep:xaBHOro OroukeTy YKpaiHu.

28 mumns 2010 poxy Ykpaina yxsaiauna HOBy crinbHy 3 MB® nporpamy «Crena-0ait» Ha 3aransay cymy 10 mupa. CII3 (15,1 mupa. gon. CIIA), ctpokom Ha 2,5 pokH,
ckacyBasiy Yroxy «Crenj-6aii», 3arBepskeny B aucronai 2008 poky y ToMy 4mcii yci TpaHILi, IO 1Ie 3aIHIIIINCS BiAIOoBinHO 10 Tiel Yroau. 2 ceprnus 2010 poky Ykpaina
oTpHUMaia NepIInii TPaHII 3riAHO HOBOI mporpamu y posmipi 1 250 mupa. CIT3 (1,89 mapa. gon. CIIA), 3 Hux no Gromxery HanpasiaeHo 675 min. CII3 (1,022 mupa. gon. CHIA)
[6].

10 rpynust 2010 poky Oyio 3aBepleHO IEpLINii Meperisy MporpaMu Ta HiJIUCaHo HOBU jucT npo Hamipy. ITicis BUKOHAHHS YKPaiHCHKOIO CTOPOHOIO IOHEPEHIX
3axoniB, Paga JlupextopiB 22 rpyaHs HOTOYHOIO POKY MPHIfHsUIA PILIEHHS PO 3aBEpLICHHS MEeperisify Iporpamu. Pesynbrarom 3aBeplueHHs Ieperisgy nporpamu Panoro
Jupexropis MB® crano Buginenus tpauiry y posmipi 1 mupa. CII3 (6nmssko 1,5 mupa. mon. CHIA), 3 sikux 1 mupa. pon. CHIA HapiimioB Ha MiATPUMKY JepKaBHOIO
OroIuKeTY.

3arasom, B pamkax criBpobitaunTsa 3 MB® nporsirom 2008 — 2011 poxkiB Ykpaina orpumana 9 250 mun. CIT3 (exBiBanent 14 430 mun. pou.. CIIA).

OcHOBHa YacTHHA KBOTH YKpaiHu Oyna CIUIadeHa HUISIXOM BHILyCKy 6e3HIpoLeHTHHX 60proBux 30008’s13aHb Ha Kopucts MB®, a pemura 3apaxoBana Ha paxynku Nel ta
Ne2.

Ksora Vkpainu y ®ouai B pesynsrati 3aBepuieHss 13 mepermsiay kot (3 03.03.2011) ckmamae 1 mapa. 252 mun. CII3 (CreuianbHUX NpaB 3amo3WUYCHHS), IO CKIATAE
0,576% xBotit MBO®.

Tabauus 3. Buecku B paxyHok kBotn MB® 3a 2006-2010 pp (Ha KiHelnb poxy)
Poxu 2006 2007 2008 2009 2010
3araibHa cyMa KBOTH:
- muH CIT3 1372 1372 1372 1372 1372
- MJIH I'pH 10423 10949 16272 17175 16823
*npoueHmu 3d KBOMOI He Hapaxo8ylomvcs

*owcepeno: Cmamucmuyni 0ani 3 oiyitinozo caiimy Hayionaibnozo 6anky Yxpainu.
Piuni 36imu 3a 2006-2010 pp.

IpoanaizyeMo TakoK MPOLEC KPSAUTYBAHH, 3’5ICYEMO OCHOBHI IIepeBard Ta HENOJIKU CHiBpoOiTHHLTBA Hawoi Aepxkau Ta MB®. OkpecineHO KII040BI MOMEHTH
[POrpamMy eKOHOMIYHOIO PO3BUTKY KpaiHu, Ky rnpornonye MB®.

V 2008 poui Ykpaina 3arBepania OTpUMaHHs HailOLIbLIOro 3a POKH He3alIexKHOCTI 1 criBrpaui 3 MB® kpeauty, YkpaiHa mie He noracuia 3a00proBaHicTh 3a JaHUM
KpeIuTOoM, SIK BiKe Beje neperosopu 3 MB® mpo orpumanHs HacTYIHOro kpeguty. CTOCOBHO HOTOYHOIO KPEAUTY, TO KpeauT Bixt MB® € 1OCUTH JEIIeBUM i CIIOKYCIMBUM ISt
ypsiLLy, OCKLIbKH nepedayae BUILIATY BiJICOTKIB y po3Mipi 6im3bko 2% piuHUX Bij 3araibHOi cymu Gopry. Buruiara Tina no3uku nouserscs ax y 2012 poui i tpuBatume 1o 2014
poky. Skiio exoHoMika Ykpainu y ueil mepiog Oyae 3pocrary, MOTALICHHS MO3HKH HE CKIIane 0coOmMBHX TpyAaHouiiB. Koau x peanisyeTbest IeCHMICTHYHMI cLeHapil, Tsrap
Gopry, HaBiTh 3 BpPaXyBaHHSM 3HCLIHCHHs I'POILICH, BUSBUTBCS 3aHAATO BAKKUM IS 0cIablieHol nepxkaBy. 3apa3 3a00prosauicts nepeq MB® y po3paxyHKy Ha OZHOIO XKUTEIIs
Vipainu ckianae 6nusbko 225 ronapis.

Ockinbky Ykpaina noBHHHA I0BepHYTH B3situil y 2008 poui kpenut, To MBD po3po6us nporpamy 2010-2013 ¢inancoBUX pOKiB, IPOTAroM SKuX YKpaina 3000B’s3aHa
TOBEPHYTU KPEIUT.

Taoauus 4. Ipornososani Buniatu 10 MB®, nporsirom 2010-2014 pokis, man. CII3

HasBa nokasH¥uKiB 2010 pix 2011 pik 2012 pix 2013 pix 2014 pix
OcHoBuuii 60pr - - 2,23 3,50 1,27
Bincorku/360pu 0,11 0,15 0,13 0,05 0,01

Beboro 0,11 0,15 2,36 3,55 1,28

*owcepeno: oiyiinuil catim Mixcnapoonozo Bartomnozo @ondy

Sk Bunuo 3 Tabn. 4, kpeautu Big MB® € HopiBHAHO JeLICBUM, OCKIIBKH Iependayae BUILIATY BifCOTKIB y po3Mipi 6im3bko 2% piduHUX Bij 3araibHOi cymu Oopry.
TMorawmenns: 0CHOBHOI cymu 60pry Oyne 3ailicHioBarucs 3 2012 o 2014 poku [4].
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Puc. 1. Cyma Buniar no kpeaury (2010-2014 pp)
*owcepeno: oiyiinuil catim Mixcnapoonozo Bartomnozo @ondy

HesBaxkaioun Ha IPU3YNMHKY HAJaHHS TPAHILY, K BXKE 3a3Ha4an0cs, GOHJ IUIaHye IPOLOBKUTH CHIBIpaLo 3 Ykpainowo. binbire toro, kepiBuuk micii MB® [ixkeiina
IMazap6auriornny B OCTaHHbOMY IHTEPB’I0 BiJ3HA4MIa AEsKi YCIiXH BiJ BUKOHAHHsA yromu stand-by: 3HuokeHHs iHQUIALT, 3MEHIIEGHHS PHU3HUKIB y OaHKIBCBKOMY CEKTOPI,
crabiiizauis BalmoTHOIO Kypcy. JJoBrocrpokosi i aemesi kpeaurn MB® cripusitoTh BUPILICHHIO MPOOIEM IUIATIXHOIO GaaHCy. 3aBISKH HaJaHil MIATPUMLI, CTaB MOXIIMBHM
BiaTiK 7,1 Minbspia ponapis Ha pediHaHCYBaHHS 30BHIIIHBOIO OOpry GaHKIB Ta Kopropaiiil 3a BiciM Micsuis 2009 poky, a Takox BHYTpIlIHi# BinTik 5,7 Mijbspaa gonapis 3
GaHKIB, SIKI OCUIM y KHUIICHSIX HACEICHHS.

Crop.335 24.07.2015 22:03



CIIIBITPALIS YKPAIHU 3 MIDKHAPOHUM BAJIIOTHUM @O... http://www.economy.nayka.com.ua/?op=1&z=1401

6000 - -
52405

Y
=]
=]
(=]

34914

18796

MAH. 400 CLIA
"}
=]
2

1000

548 2155 2155
" =) =

2009 2010 201 12 2013 2014

| mBigcomu no kpeauTy stand-by  ETino kpeauTy stand-by |

Puc. 2. I'padikx noramenns Ykpainoro kpeaury “crena-oaii” six MB®
*owcepeno: oiyiinuil catim Mixcnapoonozo Bartomnozo @ondy

OcTaHHIll TpaHII 110 IPOrpami «CTeHA-0ail» 3artaHoBanuil Ha kineus 2012 poky. Came 3a qanuii nepion Marotb OyTu 3milicHeHi Ti pedopmu, siki Oynu 3ariaHoBaHi B
«Mewmopannymi Yipainu 10 MB®». I numie miaHoMipHe BUKOHAHHSI BCIX BHMOL, sIKi Oy/IM IpOIKCaHi B MEMOpPaHIYMi, € 3allOPYKOI0 CBOE€YACHOIO OTPUMAHHS TPAHIIIB, sKi
3arIaHoBaHi B yrofi. B iHakmomy Bumaiaky nii 3 6oxky MB® OynyTs aHanoriuni g0 HONEPEIHIX KPEAUTHUX Yrof, Konu YKpaiHi, yepe3 HEBHKOHAHHS B3STHX 3000Bs3aHb,
JIeKiIbKa pa3iB OyJI0 BIIMOBIICHO B HaJlaHHI 3aITAHOBAHUX TPAHIIIIB.

‘YMOBH Ta CTPOKH OTPHMAHHS JaHOTO KPSAUTY MOXKHA PEACTABUTH B HACTYIHIH Tabauui.

Ta6auus S. Cymu Ta eranu goctyny 10 ¢piHaHCYBaHHS B paMKax 3amp HOY YTO/Il «CTeH/-0aii»
Jlara Y mapp CIT3 V BiscoTKax KBOTH ‘VYMOBU HaJlaHHS

28.07.2010 1,250 91,1 Cxsasenns yroau Pajoro qupekropis

JlorpuMaHHs KpHTEpiiB,
30.11.2010 1,000 72,9 nepenbadyeHUX yrojow Ha  Jary

nepersay

JlorpuMaHHs KpHTEpiiB,
15.03.2011 1,000 72,9 nepenbadyeHUX yrojow Ha  Jary

nepersay

JlorpuMaHHs KpHTEpiiB,
15.06.2011 1,000 72,9 nepenbadyeHUX yrojow Ha  Jary

Iepersiay

JlorpuMaHHs KpHTEpiiB,
15.09.2011 1,000 72,9 nepenbadyeHUX yrojow Ha  Jary

neperisay

JlorpuMaHHs KpHTEpiiB,
15.12.2011 1,000 72,9 nepenbadyeHUX yrojow Ha  Jary

neperisay

JlorpuMaHHs KpHTEpiiB,
15.03.2012 1,000 72,9 nepenbadyeHUX —yrojow Ha  Jary

neperisay

JlorpuMaHHs KpHTEpiiB,
15.06.2012 1,000 72,9 nepenbadyeHUX yrojow Ha  Jary

neperisay

JlorpuMaHHs KpHTEpiiB,
15.09.2012 1,000 72,9 nepenbadyeHUX —yrojow Ha  Jary

Ieperisiay

JlorpuMaHHs KpHTEpiiB,
15.12.2012 0,750 54,7 nepenbadyeHUX yrojow Ha  Jary

neperisiay
Bcboro 10,000 729

*owcepeno: oiyiinuil catim Mixcnapoonozo Bartomnozo @ondy

SIKIO HOIVISHYTH Ha CUTYaLilo [upIie, NMOUHHA Mpo0iieMa YKpaiHChbKOI €KOHOMIKHM IIOJISITae y TOMY, IO ii MAKPOEGKOHOMiYHA CTaOUIbHICTD CTaja 3aHAATO 4y TIUBOIO
JI0 pillieHb 30BHIIHIX (iHAHCOBO-NOMITHYHMX rpaBUiB. Bix HaMipiB oaHiel opranizawii BUIIIMTH 4eproBy 103y (iHAHCOBUX iH’ €KL 3a1eKUTh N0 46-MUILHOHHOTL IepiKaBU.

Orxe, LiJIKOM CIIyLIHUM € BHCHOBOK, 110 YkpaiHa Mae HepauioHaJIbHO 0OYZ0OBaHY €KOHOMIKY: pecypciB Oarato, ajie He Ma€ HAJICKHOrO OOJaJHAHHS 1 PO3POOICHUX
mporpam uisl X pauioHanbHOro BHKopucTaHHs. CaMe TOMy, Ha Hally NYMKY, OCHOBHMM HampsiMoM BimHocuH MB® i Vkpaina mae OyTu HajgaHHsS TEXHIYHOI HOIOMOTrH i
KOHCYJIbTALIif, @ BIAIIOBIAHO JIMILIE MiCIIs1 PO3POOICHHS BIAOBIAHOT IporpaMu (piHaHCYBaHHS L€l pO3pOOKH.

3BHYaiiHO, 110 OTPUMAHUI KPeAUT Jelo cTabili3yBaB IUIATLKHUI OalaHC, OAHAK Il MTO3UTHBHI TEHCHII] MalOTh i CBOX0 HETaTUBHY CTOPOHY — 3MEHILMIINCS PeajbHi
Jnoxonu HaceseHHs. KpiM Toro orpumanuii crabinizanifiHuii KpeauT Iie He BUILIadeHHit, a YkpaiHa Bxke noTpedye HOBOTO KPEIuTYy.

Iponosxkenns cmiBnpari Ykpainu 3 MiKHapOAHUM BaIIOTHUM (DOHIOM MOXKE IIPUHECTH KOPHCTh EKOHOMILI KpaiHM, ajne HpH LBOMY IPUCYTHI U JesKi PH3UKH.
Iponoskenns crisnpaui 3 MB® mae craryu rapanTielo OpOBEJEHHs CTPYKTYPHUX pedopM B YKpaiHCbKiil ekoHoMiui. Jpyruil MO3UTHBHUNE MOMEHT — BHYTPILIHS 1 30BHILIHS
CTaOLIBbHICTD, HIATPUMKA Kypey, HOKpUTTs gedinuty Oromkery. Pasom i3 tum, pobota nporpamu MB® o3Hauae MOKINBICTB MOSBU PHU3HKIB, 30KpeMa KoiuTu Big MB® MoxyTh
OyTn BUTpaueHi He Ha CTIPYKTypHi pedopmu. JIpyrum pusuKOM € 30iIbLICHHS AEPHKABHOIO OOPry, IO B CBOI 4YEpPry MOXKE NPH3BECTU [0 HE3MATHOCTI ypsgy iHoro
00cIyroByBaHHs 1 3arposy aedonTy.
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