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V]IK 339.732.4:339.94 (477)
BBK 65.268

®ypman Ipuna BosiogumupiBHa, K.€.H., TOIEHT,
Kadenapa (iHaHCIB Ta KPEIUTY

Hiaripask Aabona OQJiekcaHapiBHA, CTY/ICHTKA
IHanamap SAAna CepriiBHa, CTyJICHTKa
BiHHUIbKHI HAIIOHATBHUN arpapHuil YHIBEPCUTET

MIKHAPO/JIHHH BAJTIOTHHH ®OH/ B KOHTEKCTI CITIBITPAI]I 3
VKPATHORO: CYYACHHH CTAH, PU3HKH, IEPCITEKTUBH

B oaniti maykogiii cmammi pozensanHymo ocCHosHi emanu cniepodimnuymea Yxpainu 3
Miscnapoonumu eanomnum gponoom (0ani — MB®@). 3okpema, okpecneno nepuioyepeosi 3axoou,
KL He0OXIOHO Nposecmu 3 Memoio CNpUsHHA eghekmugHomy cnispodimuuymey Yrpainu 3 MB® &
manuoymuvomy. Ilpoananizoeano npoyec kpeoumysanns Yxpainu 3 6oky MB®, oOocnidcero
PU3UKU, NO8’A3aHI 3 Oamum npoyecom. Busnmaueno @ynoamenmanvni momenmu npozpamu
EeKOHOMIYHO20 PO3BUMKY, AKY npononye MB®, naoaromovca nponosuyii nooanbuio2o ii po36umky 6
yMmosax enooanizayii.

3azanom oisnvricms MB® 6 konmexcmi cnienpayi 3 Ykpainorw Habysae 6a2omozo 3HayeHHs
ons peanizayii it cmao6inizayitnoi norimuxu. Ceped neputopsioOHux NPpUYUH Yybo2o0 MONCHA HA36AMU
EeKOHOMIYHULl Ccnao, HeoOXiOHicmb  30IliICHeHHs CMpPYKMYpHUX pegopm, Hecghopmosanicme
Qinancosoco punky ma in. [loenubnenns cnisnpayi 3 MB® sionogioac nompebam nikeioayii
OUCNPONOPYILl NIAMINXCHUX Oanaucie i deiyumis OepicasHux 0100iCemié Kpain i3 nepexioHum
MUNOM eKOHOMIKU, Y MOMY yucii U YKkpainu, yoeo He modcHa 6yn0 oocsiemu MmilbKu 3d paxyHOK
BHYMPIWHIX MAKPOCMAOINI3aAYIUHUX YUHHUKIB.

KarwuoBi caoBa: Mixnaponnuii BamoTHui (o, CBiToBHN OaHK, (QiHaHCYBaHHA,
KpEIUTYBaHHS, KpH3a, 30BHIIIHSA 3a00pTOBaHICTh, KPEIUTH CTeHA-0al, aedinut Jlep:kaBHOTO
OIOJIKETY.

Tabu. 2. Puc. 2. JIit. 10.

IlocranoBka mpo6Jiemu. 3a yMOB €KOHOMIYHOI TiioOaiizallii OJHUMHU 3 HAHOUIbII
BIUTMBOBUX aKTOPIB Ha CBITOBI €KOHOMIYHIN apeHi BUCTYMAIOTh MIKHAPOIHI BaJFOTHO-
(dinancosi opranizamii (MB®O). 3anouarkoBaHi pO3BUHEHUMHU KpaiHAaMU CBITYy 3 METOIO
CIOpPUSIHHS PO3BUTKY Ta cTalumi3allii CBITOBOI €KOHOMIKM B IIIJIOMYy Ta OKPEMHUX KpaiH
30KpeMa, ChOroAHI BOHU (DAaKTUYHO TIEPETBOPIOIOTHCA HA TPOBIAHY PYIIHHY CHITY
MOTYXHUX riofanizamniiaux nporeciB. B 1992 poni Ykpaina crana uwienom MB®. YV nanwmii
yac kBota Ykpainu y @ouni ckiagae 1 muapa. 372 mua. CII3. [Mounnaroun 3 1994 poky,
criBnpaio 3 MB® Oyno akTuBI30BaHO 3a IIJIOTO PSAY KPEAWTHHUX TPOrpaM, a TaKOXK
BaYJIMBUM eTarnoM y BigHocuHax 3 MB® cranmu Ge3kpeauTtHi cTocyHKH. CriBpOOITHUIITBO
VYkpainu 3 MB® Oyrno 30cepekeHO Ha HaJaHHI TEXHIYHOI JOTOMOTH, CIPSMOBAaHOI Ha
YCYHEHHS 3arpo3 cTaOUIbHOCTI Ta BUPILIIEHHS MPO0JeM, OB’ SI3aHUX 3 MAaKPOEKOHOMIYHOIO,
IPOILIOBOIO, BAJIOTHOO, OJATKOBOIO Ta OIOJKETHOIO MOJITHKOIO.
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OcTaHHIM yacoMm cepej TMOJITUKIB, HAyKOBLIB Ta MEPECIYHUX TPOMAJSH MOCTAE
cynepedka mpo HeoOXiJIHICTh Mojaibiioi chiBmnpami Ykpainu ta MB®. Ha nepuie micue
CyNepeykd BHUXOAATh MPOOJIEMH KpEeAUTYBaHHSA, OCOOJMBO 1€ CTOCYEThCS 3aXOiB, WLIO
BucyBae MB® no Ykpainu. Tomy BuBueHHs crniBpoOiTHuiTBa MB® 3 Ykpainoio mae He
TIJIKA HAyKOBE, a W MpaKTHYHE 3HAYEHHS MJIsi BUKOPUCTAHHS PE3yJbTAaTIB aHANI3y IpH
po3pobui YKpaiHOIO BJIACHOI €KOHOMIYHOI Mol 1 (popMyBaHHI MPOTHO3IB Ta CIEHApIiB
epeKTUBHOrO (PyHKIIIOHYBaHHS.

AHaII3 ocTaHHiX Hoc/izKeHb i myOJikaniii. [lutanHs B3aeMOBITHOCHH YKpaiHU 3
MB® nocriiiHo nepeOyBaiu 1 NPOJOBXKYIOTh 3aJUINATUCh B LEHTPl yBaru HayKOBLIB,
MOJIITHKIB, YypSAOBHIB. JloCHi/DKEHHSAM JaHOi TeMH 3alMarOThCA TaKi BITUYM3HSAHI Ta
3apyOixHl BueHi: [.B. Awnrtonenko [1], B.I'. Kab6anmor [3], [.B. IIpumauenxo [7],
B.B. Cantuncbkuit  [8] Tta iHmi. Xouya OKpeMi acleKTH JOCTIKYBAaHOTO MUTAHHS
NOTPeOYIOTh IPYHTOBHUX MOJATIBIINX AOCTIIKEHb.

HeBupimeni 4vactuau mnpodiaemu. I[IpakTuyHO 3 dYacy MOYaTKy AaKTUBHUX
B3a€EMOBIIHOCHH MK Ykpainoro tTa MB® y cycninbcTBi cepen (axiBiiB, MOJITHKIB
TOYAThCS JUCKYCIi Mpo iX HACHIAKY U epexTuBHicTh. [IpupoaHo, 110 Taka Baroma CycriibHa
npobsieMa MOTpPeOy€e MOAANBIIOrO BHUBYCHHS 1 BH3HAYEHHS INUISIXIB 11 PO3B’SI3aHHS.
JloCHiKEeHHSI MalOTh MEPEBAXKHO (PparMeHTapHUI XapakTep Ta HE AAl0Th 3MOTY CTBOPUTH
IIJTICHE YSIBJICHHS MPO CTaH TaKoi CIIBOpaIll Ta HampsaMu ii po30yaoBu. B 3B’S3Ky 3 UM
3aBJAHHSM JOCHIKEHHS € KOMIUIEKCHMM aHalll3 Cy4yaCHUX B3a€MOBIJHOCHH YKpaiHM Ta
MB® Ta BupoOIeHHS KOMIUIEKCY PEKOMEHAAIIIH 1010 1X PO3BUTKY.

MeTto10 naHoi cTaTi € JOCHITKEHHS Cy4aCcHOTO CTaHy B3a€MOBITHOCHH YKpaiHU 1
MB® Ta BU3HAUCHHI IEPCTIEKTUB MOJATBIIIOTO iX PO3BUTKY.

Buxkian ocHoBHOro martepiajy aociaigxeHHsi. 3a 4dac cBo€i mismibHOCTI MB®
MEPETBOPUBCS B JOCTOBIPHO YHIBEpCAJIbHY OpraHi3ailifo, JOCAT MIMPOKOTO BHU3HAHHS SIK
TOJIOBHOTO HAJHAIIOHAJILHOTO OpraHy PEryJIIOBaHHA MIDKHApOJHUX BATIOTHUX BIJHOCHH,
ABTOPUTETHOTO LIEHTpa MDKHAPOJHOTO KpPEOUTYBaHHsS, KOOpAMHATOpA MIKIEP:KaBHHUX
KpEIUTHUX TMOTOKIB 1 rapaHTa IJIaTOCIPOMOXKHOCTI KpaiH-Mo3uyaibHUIb. OJHOYACHO BiH
CIIYKUTh KIIFOUOBOIO JIAHKOIO CHUCTEMHU PEryJIIOBaHHS CBITOBOI €KOHOMIKH, MiKHApOIHOI
KOOpAMHAIl, y3TO/UKCHHS  HalllOHAJbHUX  MAKpPOCKOHOMIYHHX  MOJMITUK. DoHJ
3apeKOMEHIyBaB ce0e AaKTHUBHO (PYHKIIOHYIOUMM CBITOBUM BAJIIOTHUM 1HCTUTYTOM,
HArpoOMaJIuB BEJIUKHUI 1 KOPUCHUMN JOCBII.

Vkpaina crana uneHom MB® 3 Bepecus 1992 poky, ane peanbHa cCHIBIIpars
po3novanacs jume 3 1994 micns po3poOJieHHS cheuiadbHUX MEXaHi3MIB OTPUMAaHHS
pecypciB yKpaiHChKUM ypsAoM Ta ekcriepTamu MBO.

Haiibinpiry yBary npuBepHyiu 10 cebe Bumoru MB® om0 3axoaiB, siki TOBUHHA
3MiCHUTH YKpaiHa AJis OJiepsKaHHS 4eproBOro TpaHIIy Kpeauty. Halloinbioro pezoHaHcy
BU3BAJIM COIliaJbHI BUMOTH: MIJBHUIICHHS TEHCIMHOTO BIKY JUIsI TPOMAsSH, MiABUIIECHHS
I[IHA Ha Ta3 JUIsl HACEJICHHS, YIOPSIKYBaHHS IMUIbT TOmO. (s Toro,mo6 Oiiabin neraibHO
po3ibpartucs B AaHiil cutyaiii HeoOX1AHO BIAMITUTH, 10, 5K 1 OyIb-sKkuil kpeautop, MBO
Ma€e MpaBO BUMAaraTH BiJ KpaiHU-MO3WYAJIbHMKA YCYHEHHS THX YU IHIIUX (IHAHCOBUX
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npobsieM B €KOHOMIIll AEp>KaBU, MPUBEACHHS y BIAMOBITHICTH 0 MIXHAPOJHUX BHUMOT
30a71aHCOBAHOCTI OIOKETY Ta 1HIIIE.

[Toganemia cmiBmpans Ykpainun 3 MB® € 00’€KTHBHO HEOOXIJIHOIO Ta JOIIBHOIO,
OCKIJTBKU:

— kpenutHi pecypcu MB® 3HauyHO [emieBIn, HIX Ti, [0 3aly4arOThCs Ha
MDKHapOJHUX (PIHAHCOBHUX PUHKAX;

— BiJ xapaktepy B3aeMoBimHOCHH 3 MB® 3anexxuTh iHBecTHIIliHA MPUBAOIUBICTH
Jep>KaBy ISl 1HIIMX CBITOBUX OpraHizailii, o KOOPAUHYIOTh CBOi il 3 ®oHI0M;

— cniBnpaust 3 PoHpoMm chpuse iHTerpamii YKpaiHM y r1oOalibHy (iHAHCOBY
cuctemy, B sikiit MB® nocifiae mpoBigHE MICIIE, 1 € KPEAUTOPOM OCTaHHBOI 1HCTAHIIIT,

— 30UIBIIYIOTBCS MOXKJIMBOCTI YKpaiHU IIOAO0 KOPUCTYBAaHHS KOHCYJbTaTHUBHUMH,
EKCIEPTHUMH Ta aHATITUYHO-TIPOTHO3HUMH mociayraMmu MB®, mo B ymoBax riobanmizarii
Ma€ MpiOPUTETHE 3HAUCHHS.

3 wMeTow 3a0e3neyeHHs BUKOHAHHA YMOB 3 HaJaHHi mno3uk MB® opranu
JIepKaBHOTO PETYJIIOBAHHA Ta YNPaBIiHHA Y KpaiHU MOBUHHI 3I1ACHUTH P 3aX0iB. Tak, y
cdepi crabimizallii BaFOTHUX PUHKIB MEPIIIOUEPTOBUMU 3aX07aMu € [4]:

- YCyHEHHS AucOanaHCiB, MOB’SI3aHUX 31 30UIBIIEHHSM THYYKOCTI OOMIHHOTO KypCy
710 PUHKOBOI CHUTYyaIlii;

- MPOBEJICHHS PETYJSIPHUX BATIOTHUX 1HTEPBEHIIHN Y (hOpMI ayKI[IOHIB;

- MIJBUIIEHHS MPOLIEHTHUX CTaBOK, L0 BIAITPAIOTh POJIb IHCTPYMEHTa MOHETAPHOT
MOJIITUKH, 30KpeMa CTaBOK pediHaHCYBaHHS;

- 3ampoBa/DKEHHsI TPO30pPOCTI omepamiii 13 pediHaHCYBaHHS Ta TPUIHUHEHHS
MpUIIOMY SIK 3aCTaBHOTO 3a0€3MeUeHHsI BIACHUX aKIliii OaHKiB;

- CKacyBaHHS MOJATKy B MEHCIMHUX (DOH] HAa BAJIFOTHI ONEpallii TOIIO.

VY cdepi NOJITUKY Ta CTPYKTYpHUX pedopm nonuibHUM Oyiio 6 [4]:

- mpuitHaTTs HarionansHuM OaHkoM YKpaiHM HOPMATHBHHX JOKYMEHTIB MIOJIO
3ampOBAKEHHS THYYKOT0 OOMIHHOT'O BATFOTHOTO KypCy TPHBHI 10 TIPOBITHUX BaJIOT;

- YXBaJICHHs 3aKOHOAABUMX T4 HOPMATHBHHUX JOKYMEHTIB IIOJ0 BUPIIICHHS MUTAaHb
npoOyiieMHHX OaHKIB Ta HaJaHHA (PIHAHCOBOI MIATPUMKH OaHKIBCHKMM YCTaHOBAM IIISXOM
pedinaHcyBaHHS Ha OCHOBI MPUHIIMIIIB PIBHOCTI Ta MPO30POCTI;

- CBO€YACHE MPOBEJICHHS 11arHOCTUKU MPOOJIeMHHUX OaHKIB,;

- PpO3LIUPEHHs, BIAMOBIAHO 1O MIDKHAPOAHOI MPAKTUKH, OOCSTIB PEryJISIPHOTO
BHUCBITJICHHS ISl TPOMAJCHKOCTI ¥ PHHKIB JAeTaii3oBaHoi ¢iHaHCOBOI 1H(opMallii mnpo
¢yHKIIOHYBaHHA OaHKIBCHKOI CHCTEMH, 3aCHOBHHKIB 1 akIiOHEepiB OaHKIB, fKi MaioTh
BaroMy 4acTKy, MPUHIIMIHN pOOOTH, KPEIUTHY ¥ IEMO3UTHY MOMITHKY, TOXOAH TOIIO.

Ha nymky aBTOpiB, mepea TUM sIK Opatu KpeauT Ypsay YkpaiHu notpidHo Oyio
HaraJaTtu, 10 KpeauT — 1ie 6opr, skuil moTpiOHO BigaaBaTH. ToMmy cIiJi BUKOPUCTOBYBAaTH
el BUJ MO3UKH TaK, 11100 3 1oro JOMOMOT 00 CTBOPUTH YMOBH /1JIsl TOBEPHEHHS KPEIIUTY.

[Ipouiec kpeautyBanHs YKpaiHu posmodaBcs y 1994 pori i TpuBae notemep.
[TpuurHOIO LFOTO CTAJI0 HAPOCTAHHS HE30aIaHCOBAHOCTI 30BHINIHIX IJIATEXKIB.

Kpenutn MB® crpsMoBYyIOTbCS Ha MIATPUMKY Kypcy HaIlOHAJIBHOI BalllOTH,
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MDKHAPOJHUX PE3EpBIB JIEPKABM Ta aKTHUBHUX IMO3ULINA IMJIATLKHOrO OanaHcy, 3riAHO 3
Craryrom MB®.

VYkpaina, sk moBHompaBHUN wieH MB®, 3miiicHIOE WIOpPIYHI KOHCYJIbTAIlli 100
CTaHy BaJIlOTHOTO perymoBaHHs 3a crarrelo [V Craryty MB®, BnpoBamkeHHs
CTATUCTHUYHUX Ta (DIHAHCOBUX CTaHIApPTIB Ta OTPUMAHHS TEXHIYHOI JOMOMOTH. AKTHBHA
CHiBIpalsl 3 LI€I0 OpraHi3alielo po3noyanacs y KOBTHI 1994 poky 3 po3poOku
YKpaiHCBKUM  ypsiioM, pa3oMm 3 ekcnepramu MB®, mnporpam MakpoeKOHOMIYHOI
ctabimizamii Ta peopMyBaHHS EKOHOMIKH.

Jl1st KoxkHOI epxaBu — wieHa MB® BCTaHOBIIOETHCS KBOTA, B CIICHIAIBHUX MTpaBax
3ano3uueHHs (CII3) Ta BU3HaYaeThCcsi cymMa KBOTH — 1€ BHECOK YKpaiHu ik wieHa MBO.
Bennunna KBOTH 3aJIeKUTh Bii €KOHOMIYHOTO PO3BUTKY KpaiHM 1 BU3HadaeThcs Pamoro
nupexkropiB MB®. KBora Bu3Hauae g kpaiHu-uiieHa KiIbKICTh TojociB y MB®, mimitu
noctymy 10 (inancoBux pecypciB MB® Tta yactky B posmoaim CII3 — ogunuIi 00Ky
MB® [5].

VY cniBpoOiTHULTBI YKpainu 3 MB® B Mexax KpeAUTHUX MPOTrpaM MOXKHA BUALUTUTH
KiJIbKa eTarniB (Tab:. 1).

Tabmuus 1
IHepioau3anisa cniBnpani Ykpainu 3 MB® B pamkax KpeIuTHUX PoOrpam
Etan ITporpama ¢iHaHCyBaHHS Cyma KpenuTy
[lepuuii eran CucremHa Tpancdopmariitna
(1994-1995 pokn) Ho3HKA 498,7 mnu. CII3 (763,1 muH. 1071.)
Hpyruii etan Tpwu piuni nporpamu «CTeH-
(1995-1998 poku) Saiby 1318,2 man. CII3 (1935 maH. no:m.)
Tperiit eTan [Iporpama po3mupeHoro
(1998-2002 poku) (binaHcyBanHs 1193 mun. CII3 (1591 muH. god.)
Yersepruii erTarn ITonepemxyBanbauil «CreHa-
(2002-2008 poxu) Saiby 411,6 mun. CII3 (600 muiH. mo01.)
[Iporpama «Crena-0aii» 11 mupa. CII3 (16,43 mapa. noin.),
IT satuit etan 3arBepakeHa 05.11.08 p. azne ¢axkruuno 10,6 Mapa. 107
(2008- 2011 pokmn) [Iporpama «Crena-0aii»
3aTBepkeHa 28.07.10 p. 10 mpa. CII3 (15,1 mapa. zoi.)

Lorcepeno: 36edeno 3a danumu Minicmepcmea ginancie Yrpainu [10]

OcHOBHa yacTHHA KBOTH YKpaiHu OyJia CIutayeHa IIISXOM BHUITYCKY O€3MpPOLIEHTHUX
OoproBux 3000B’s3aHb Ha KopucTh MB®, a pemra 3apaxoBaHa Ha paxyHkd Nel ta Ne2.
KBora Vkpainm y @onnaiB pesynbTaTi 3aBepuieHHs 13 meperisgy KBoT (3
03.03.2011) cknamae 1 mapa. 252 wmun. CII3 (CneuianbHUX TpaB 3alo3WY€HHs), IO
cknangae 0,576% xkBotu MB®.

VY 2008 porui YkpaiHa 3aTBepuia OTpUMaHHSI HAWOLIBIIIOTO 332 POKU HE3JICKHOCTI 1
croiBrpaii 3 MB® kpenuty, Ykpaina mie He moracuia 3a00proBaHiCTh 3a JaHUM KPEJIUTOM,
AK B)Xe Bene mneperosopu 3 MB® npo oTpumanHs HacTynmHOro KpeauTy. CTOCOBHO
MOTOYHOTO KPEAWTY, TO KpeauT Bimt MB® € nocuTh NEmeBuM i CIOKYCIUBUM ISl YPSIY,
OCKUIbKH Tiepen0davae BUIIATY BIZACOTKIB y po3Mipi 6Jn3bK0 2% piYyHUX BiJ 3arajbHOI CyMU
Oopry. 3apa3 3aboproBanicTh nepeq MB® y po3paxyHKy Ha OJHOTO KUTeNnsl YKpaiHu
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CKJaaae 01m3bpKo 225 nonapis.

Ockinbku YKpaiHa noBUHHa ToBepHyTH B3saTHil y 2008 poui kpenut, To MBD
po3pobuB nmporpamy 2010-2013 ¢inaHcOBUX pPOKIB, MPOTATOM SKUX YKpaiHa 3000B’s3aHa
MMOBEPHYTHU KPEIUT.

Tabmni 2
IIporno3zosani Bumiatu 10 MB®, nporsarom 2010-2014 pokis, muan. CII3
ITokazHUK 2010 pik 2011 pik 2012 pik 2013 pik 2014 pik
OcHoBHHIT GOpT - - 2,23 3,50 1,27
Bigcortku/300pu 0,11 0,15 0,13 0,05 0,01
Bcboro 0,11 0,15 2,36 3,55 1,28

IDicepeno: 3a danumu oghiyitinoeo caumy MB® [6]

Ax BuaHO 3 Tab. 2, kpeauTH Big MB® € mopiBHSIHO Ie1IeBUM, OCKIIBLKH Mependayae
BUIUIATY BIZICOTKIB Y po3Mipi 01m3bK0 2% pivHHUX Bix 3aranbHOi cymu Oopry. Cyma Bumana
10 KpeAUTY BHUCBITIIEHA Ha puc. 1.
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Puc. 1. Cyma Bumar no kpeaury (2010-2014 pp.)
IDicepeno: 3a danumu oghiyitinoeo caumy MB® [6]

He3Baxkaroun Ha MpU3YNUHKY HAJaHHS TPaHILY, SK BXE 3a3Hadayocs, (GOH IUIaHye
MPOJIOBXKUTH CHIBIpaIf0 3 YKpaiHoto. binmbmie Toro, kepiBHuK Micii MB® Ixeiina
[Tazapbammior;iny B OCTaHHROMY IHTEPB’IO BiJ3HAUMIIA JCSKI YCHIXM BiJI BUKOHAHHS YTOIU
stand-by: 3HMKEHHS 1HOIALIT, 3MEHIIIEHHS PU3HKIB Y 0aHKIBCHKOMY CEKTOpi, cTadlmi3alis
BaJIIOTHOTO KypCy.

VY HuHIIHIA cuTyalii YKpaiHa IIIKOM MOK€ TOBOPUTH 3 KPEIUTOpPaMH MPO KOMII-
pomic. Ajke Ha IIell MOMEHT PO3MIp JIep>KaBHOroO OOpry KpaiHW JajeKuil 10 KpUTHYHOI
no3Hayku. Y MiH}iHI IpOrHo3yBaiy, 110 CyKyNnHUN Aep:xxoopr Ykpainu y 2012 p. cknazae
36% BBII. Toxi sk, 3a mpornozamu €Bpokomicii, aepxOopr ['pewii 3a migcymkamu
MUHYJI0T0 poKy nocsrHyB 198,3% BBII, Itamii — 120,5 BBII, Icnanii — 85,3% BBII. [o
TOTO 3K, HE3BAXKAIOYM Ha JESKE «OXOJO/KCHHS» CEKOHOMIKH, 3a MiJCYMKaMH POKY
Hal[lOHAJIbHUN MPOJYKT, HABITh 3a HAWMECUMICTHYHIIIMMHU MPOrHO3aMHU, MPOAEMOHCTPYE
MIHIMQJIbHUN MPUPICT, IO JO3BOJISIE KpaiHIi HE TUIBKM TapaHTyBaTH CTaOlIbHICTh
0OCITyroByBaHHs JI€p>KaBHOTO OOpry, aje 1 MOCTYNOBO 3BUIBHUTHCA BiJl KPEAUTHOI 3a-
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nexHocTl. BigHocunn VYkpainm 3 MB® BukinkaiTh 0araTo CIHIPHUX [HUTAaHb CEpel
noJITUKIB. Jledki 3 HUX CTBEPIXKYIOTh, 10 yMoBU MB® mpusBenyTh 10 3yO00XKiHHS
HAcCeJICHHs, 0 BTPAaTH €KOHOMIYHOI CaMOCTIMHOCTI JAeprKaBH, 110 B KIHIICBOMY pPe3yJIbTaTi
normuOuTh eKOHOMIYHY Kpu3y. Ha puc. 2 HaBeaeHno rpadik norameHas YKpaiHOIO KpeauTy
«crena-6ait» Big MBO.
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Puc. 2. I'padik noramennss YKpainow Kpeaurty «crena-6ain» Bix MB®
IDicepeno: 3a danumu oghiyitinoeo caumy MB® [6]

MixHapoaHUil BaMIOTHUN (OH] MOJIMIINB IPOrHO3 3POCTAaHHS €KOHOMIKM YKpaiHu
3a migcymkamu 2013p. mo 0,4% 3 mpOrHo30BaHOrO y KBiTHI MOTOYHOro poky 0%,
OJIHOYACHO MOTIpIIMBIIM NPOrHo3 3poctanHs B 2014 poui no 1,5% 3 paniiie 03By4eHOro
nporuosy B 2,8%

Sx naronomyerbes B 3BiTI @onay World Economic Outlook 3a nanumu Ha OCiHb
2013 poky, YkpaiHa BUrpae BiJl IPOBEAEHHS OLIbII FHYYKOi KypCcOBOI MOJITHKHU, )KOPCTKOL
¢dickambHOT IUCIUIUIIHA, a TaKOXX 3pOCTaHHS I[IH Ha ra3 s JOMOTOCIOJApCTB 3
OJIHOYACHUM IPOBEICHHSIM CTPYKTYPHUX pedopm.

Mu BBaxkaeMo, 10 A YKpaiHu, aK 1 1 Hu3ku iHmux kpain CHJI, 3pocraroTh
PU3MKHA BUXOAY Ha PHUHKM IO3WKOBOTO KalliTally dYepe3 3aHaATO BHCOKUN IOKa3HHUK
MpUOYTKOBOCTI JIepKaBHMX OoproBux mamepiB. KpiM TOro, YWHHUKOM €KOHOMIYHOL
HECTaOUIbHOCTI MOXYTh CTaTU HU3bKI I[IHU Ha CHPOBUHY, 3yMOBJEHI BCE M€ CIA0KUM
IIOIIUTOM Ha Hel.

3rigHo 31 38iToM, MB® Takox 3Hu3uB niporHo3 iHd:smii 10 0% B 2013 pomi (panime
nporHo3yBaBcsi mokazHuk y 0,5%), 1 7o 1,9 % B 2014 pomi (panime mporHO3yBaBCS
nokasHuk y 4,7%). be3po0birts, 3a nanumu MB® , moxe ckiactu 8 % B 2013 1 2014 pori.
Panime neit nokazHuk nporuo3yBascs Ha piBHI 8,2 % B 2013 poui 1 7,9 % B 2014 poui [6].

[Ty6mnikariss mporHO3y 3pOCTaHHS EKOHOMIKM 30iriacsi 3 TpPOIECOM TMiATOTOBKHU
BI3UTY yKpaiHchkoi aeneraiii 10 MB®. Sk odikyeThes, aeneraiis BinOyae A0 BamumHrrona
st ieperoBopiB 10 xoBTHs. IloTiM B Ykpainy npubyne micis MB® nia KepiBHUITBOM
Muxkonu T'eoprieBa. IlpencraBuuku ®@onay BiaBinawoTh YKpainy B mepiog 3 17 mo 29

YKOBTHS 1 IPOBEAYTh JUCKYCIi B paMKaxX KOHCYJbTAIlli 3a cTarTeto 4 crateit yronu 3 MBO
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3a 2013 (B pamkax HarisAy) 3 YKpaiHOIO, a TakKOX 3IMCHEHHsS MOCTIPOrPaMHOTO
MOHITOPUHTY. BapTo OIiHUTH MaKpOEKOHOMIYHY CHUTYAIlil0 1 OOTOBOPHUTH 3 MpE/ICTABHUKA-
MU BIaJM IHUPOKUHN CHEKTP MUTaHb €KOHOMIYHOI MOJIITUKH, a TaKOXK IJIaHU Ha HaOImxK-
YHii 1 CepeTHBOCTPOKOBUH MEpioAn. SIK OUIKY€eThCs, KIFOYOBUM MUTAHHAM MOPSAIKY ACHHO-
ro CTaHe HEOOX1HICTh MOETAITHOTO Mi/IBUILIEHHS I[IHU Ha ra3 JJIs HaceJeHHS K OCHOBHOTO
YUHHUKA (PIHAHCOBOTO O3JOPOBJICHHS EHEPreTUYHOI0 CEKTOpPY Ta 3acTaBU MiANHUCAHHA
nporpamu QinancyBanHs stand-by o6csrom 6mu3bko 15 mupa. gomapis [6].

Ax nosimomsie YHIAH, BeecBiTHil OaHK MOTIPIIMB MPOTHO3 3pOCTAHHS €KOHOMIKH
VYkpainu 3a nigcymkamu 2013 1o 0% 3 paniiie nporio30BaHoro nokasHuka B 1%. 3rigHo 3
nporHo3om CBitoBoro 6anky, HoMmiHansHu BBII Ha kinens 2013 poky cranoButume 1,437
TpUJIbIiOHA TPUBEHB, piBeHb 1HDIALIT - 0,3%, nediuuT muatixHoro 6anancy - 7,9 % BBII,
nedinut aepxkoromkery - 4,5% BBII, 30BHimmHIA O6opr - 68% BBII, y Tomy uucmi
Jep>KaBHUM 1 rapaHTtoBaHuil jaepxaBoro Oopr - 36% BBII. Ha nymky exonowmictiB CBb,
3poctanHs BBII BiiHOBUTECA B JpyroMy MiBpiy4i 32 paxyHOK 0a3u MOPIBHSHHS 1 XOPOIIMMA
ypOo’Kai, ajie [poro 3pocTaHHs Oyae HeAOCTaTHbO IJIs TOTO0, 00 MEPEKPUTH CIa]l MEPIIOTO
MiBpIYYS.

Mu cxunsemoch 10 AYMKA TOpo Te, 1o criBmpamns 3 MB® Hece Bemukwuii
€KOHOMIYHMIA TTO3UTHB IS Y KpaiHU.

[To-nepire, po3noyaro ekoHOMIYHI pedopMu (TpoinoBa, MOAATKOBA, MEHCIHHA), 110
BUKJIMKAIH JESKAH CYNpOTHB, aji€ MO3BOJIIM JEMOHCTPYBATH TIO3UTHUBHY TUHAMIKY
MOKA3HUKIB ()YHKIIOHYBaHHS €KOHOMIKH YKpaiHu. [[MHAMIYHO MiBUIIY€THCS BHYTPINIHIN
nonuT. 3arajibHa 1HQIAIIS 3HU3WIACS 10 OJHO3HAYHMX HUGpP, HAcaMIIepell, 3a PaxyHOK
MaJiHHA [[1H Ha MPOIYKTH Xap4dyBaHHSI.

[To-nmpyre, ogHuMm i3 HampsiMiB BHUKOpucTaHHS KpeautiB MB® e QopmyBanHs
BAIIOTHUX pe3epBiB. DopmMyBaHHA IMX pe3epBiB 3a gonomororo MB® no3sonmino Ykpaini
MiATPUMYBATH CTAOUIBHICTh HAI[IOHAJIBHOI BAJIIOTH, YCIIIIHO MMPOBECTHU TPOIIOBY pedopMmy,
BBECTH KOHBEPTOBAHICTh TPUBHI 3a MOTOYHUMHU omeparlissMu. Kpim Toro, 301abIIeHHS
BAJIIOTHUX PE3EPBIB Ta 1X BUCOKUN PIBEHb € MIATBEPIKEHHSAM CTaOLIBbHOCTI (P1HAHCOBOI
CUCTEMH KpaiHM Ta MiJBUIILY€E PiBEHb JOBIpHU J0 HEl.

[To-Tpete, YkpaiHi moTpiOHO BUILUIAYYyBAaTH CBOi 3000B’S3aHHS 3a BXKE B3ATHUMH I10-
suukamu MB® Ta mporieHTamu 1o HuM. | 6e3 iHIMX KpPEeAWTiB Jep:kaBi HEe OOIATHCA. A
OuIbII JemeBUxX rpoiuei, Hixk Bix CeiToBoro 6anky Ta MB® nemae. I sikiio BoHu OyayTh,
TO OyJIyTh Tl YW 1HIII MOJITUYHI YU €KOHOMIYHI BHUMOTH, SIKI OOIMAyThCS IS KpaiHM IIIe
JOPOXKYE.

[To-yeTBepTe, B ymMOBaX, KOJIM 3aroCTPIOETHhCS CHUTYyallid Ha 30BHINIHIX pPHUHKAX,
VYkpaiHa 31 CBOIMU €KCHOPTHO-OPIEHTOBAHUMU Taly3sIMM €KOHOMIKHA ONMUHUTBHCS y BaXKKii
CUTYallii, BUXO/IOM 3 SIKOi MO€E CTaTH:

— PO3BUTOK BHYTPIIIHBOTO PHHKY - HEOOXITHO CHIAKYBaTH 3a HOPMaJIbHOIO
BUILIATOIO 1 MITHSTTSIM 3apIUIaTH, ICHCIIH;

— 3aJlydeHHS 1HBECTOPIB, 1m0 0e3 BiAcyTHOCTI mporpamu 3 MB® 1ie 3pobdutu Oyne
Mpo0IeMaTHUYHO.
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AJe OKpiM MO3UTUBHUX HACIIAKIB BIUIMBY KpeAauTy stand-by Ha eKOHOMIKY YKpaiHu
€ 11I€ PU3UKHU MOSIBU HETAaTUBHUX TEHJCHIIH 1 pe3yIbTaTiB:

— (opMyBaHHS «CMOKUBAILKOT'0» CTEPEOTHITY MOBEAIHKU;

— 3pOCTaHHS JIEPKaBHOTO OOPTY 1 MepeTBOPEHHS POoOIeMH oro 00CITyroByBaHHS
Ha MIepMaHEHTHY Mpo0JieMy 3aM103UYCHHS;

— (opMyBaHHS «IIPUMYCOBO» CIeIiaii3aiii eKCIopTy Ha CHPOBUHHHX TOBapax,;

—  HECIPOMOXKHICTh C(POpPMYyBaTH 3acajd JOBTOCTPOKOBOI KOHKYPEHTOCHPOMOK-
HOCTI HAI[lOHAJIbHOT EKOHOMIKH.

BucnoBku. Crisnpairst 3 MB® € BaIuBoI0 3 OTJIsly Ha HEOOX1IHICTh 30€pEKCHHS
HAJCKHOTO IMIIDKY KpaiHW, IO CHPHUSATHME IMIJBHINCHHIO i KPEAUTHOTO PEUTHHTY Ha
CBITOBUX (hIHAHCOBUX PUHKAX, 3MEHIIEHHIO BiJICOTKOBHX CTaBOK IO KPEAUTaX, JO3BOJIUTH
30epiratu MpUBaOIUBICTH JIJIsl IHO3EMHUX 1HBECTOPIB.

Kpenntnu MB® 3a0X04yr0Th 3pOCTaHHSI CHOKMBAHHS, CIPUSAIOTH YIOCKOHAJIEHHIO
0aHKIBCHKOI Ta TPOIIOBO-KPEAUTHOI CHUCTEMHU [IEPKaBH, HAAXOKEHHIO 1HO3EMHHUX
1HBECTHIIIH, CTUMYJIIOIOTh PO3BUTOK TOPTIBIIL.

[Topsin 3 Tum, YkpaiHa noci Oyxe 3alie)KHa BIiJ 30BHIINIHBOT JOTMOMOTH JUIs
BUpIlIEHHST TpobiieM miaTbkHoro Oamancy. MB® Hamae VYkpaiHi JOBrOCTPOKOBI,
MOPIBHSHO JICIIEBI KPEAUTH, SIKI CIIPUSIOTH BUPIIIECHHIO MPOoOJeM IUIaThKHOTO OajaHcy, 3
BUMOTOI0 BUKOHAHHA JESKMX YMOB. Ajie YKpaiHa He BHUKOHYe Bci BuMorn MBO®, mio
00yMOBJIIOE 3aTPUMaHHSI M101AJIbIIOT0 KPEIUTYBaHHS.

VYkpaina Morna 6u 0OMeXUTUCh KOHCYJbTaTUBHOIO MIATPUMKOIO (haxiBuiB MB®. Jlo
Takoi mnpakTuku BimHocuH 3 MB® mepeiinumn [lompmia, Yexis, YropmmbHa micus
3aBepIieHHsT (IHAHCOBUX IMPOTpaM, HAMpaBICHUX Ha MIATPUMKY IMEPEXo]ay HaIllOHATbHUX
€KOHOMIK 0 pMHKOBUX BimHOcHH. lle, 3BMYaifHO, HE O3HA4Ya€ BHXOIy IHMX JEpKaB, a B
HOJAIBIIOMY - 1 YKpaiHM, 3 PUHKIB 30BHIIIHIX 3arno3uyeHb. OCHOBHUMH KpEIUTOPAMU
VYkpainu, oueBuaHO, 3anumiatecss CBiToBuit 6ank, €BPP ta mpuBatHi inBecTopu. OqHak, Ha
TOW Yac OCHOBHMMHM IO3WYATbHUKAMHU 3 YKPAaiHCHKOi CTOPOHM Maju OW CTaTh OKpemi
cy0'eKTH MIAMTPUEMHHIIBKOT iSUTBHOCTI.

OTxe, cniBpoOITHULTBO 3 MI>KHAPOJAHUMHU (DIHAHCOBO-KPEAUTHUMHU OpraHi3alisiMH €
JOCUTh BKJIMBHUM Uil YKpaiHW, sSIKa BUPILIY€ 3aBJaHHS HE TUIBKU 1HTErpaiii y CBITOBY
€KOHOMIKY, a ¥ 3MIIIHEHHS €KOHOMIYHO1 Oe3neku. Kpemutu, mo 3amydarotecs Bin MBO,
BUKOPUCTOBYIOTHCS JUISl MIATPUMKU KypCy HAIllOHAJbHOI BaJIOTH Ta JuIsl (DiHAHCYBaHHSA
eIty TIaTiKHOTO OanaHcy YKpaiHu 1 HOKJIMKaHI TOM AKIIUTH €KOHOMIYHI TPYIHOII Y
MpoI1ieci MPOBEICHHS EKOHOMIYHUX pedopM, sSKi Tat0Th 3MOTYy 3a0€3MEeUNUTH y MEePCIeKTHBI
€KOHOMIYHE 3pOCTaHHSI KpPaiHHU.

be3 mpoBeneHHs mporpaMud €KOHOMIYHUX NEPEeTBOPEHb (PiHAHCOBA MIITPUMKA 3
odiiMHUX HKepesl HE Ma€ CEHCy, 00 B I[bOMY pa3l MO3MYKOBI KOIITH BUKOPHCTOBYBAaTH-
MyThcd Ha (iHAHCYBaHHS TIIBKM IMOTOYHHUX MpOOJieM IUIaTiKHOrO OanaHcy, ski 0e3
pedopMyBaHHS €KOHOMIKM HAHOBO HAarpoMa/KyBaTHUMYyThCsl W NEPETBOPIOBATUMYTHCS Y
3alBHN TATAp.
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AHHOTALUA
MEXJIYHAPOJIHBIN BAJIFOTHBIN OOH/J B KOHTEKCTE
COTPYJJHUUYECTBA C YKPAMHON: COBPEMEHHOE COCTOSIHUE, PUCKH,
IHHEPCIIEKTHUBbI
®ypman Upuna BiagumupoBHa, K.J.H., JOLEHT,
Kadeapa (pMHAHCOB ¥ KpeauTa
IInarupHak AJieHa AJIeKCaAHIPOBHA, CTYI€HTKA
IManamap SAna CepreeBHa, CTyAeHTKA
BUHHUIKUI HANMOHAJIbHBIA ArPAPHbIA YHUBEPCUTET

B nanHOM HaydyHOM CTaTbe pacCMOTPEHbl OCHOBHBIE 3Tambl COTPYIHUYECTBA
Ykpauabl ¢ MexayHapoaHbIM BalOTHBIM  (QoHmoM. B dactHocTH, ompeneneHbl
MEPBOOYEPEIHBIC MEPOIPHUATHS, KOTOphIE HEOOXOJUMO TIPOBECTHU [UISl COJCHUCTBHUS
s dexTuBHOMY COTpyaHUYECTBY YKpaunbl ¢ MB® B Oyaymem. IlpoananusupoBan
MpOLECC KPEAUTOBAHUSA YKpauHbl cO CTOpoHbI MB®, ncciienoBaHbl pUCKH, CBA3aHHBIE C
naHHBIM ~ mporieccoM.  Ompenenenbl  (QyHIAMEHTAIBHBIE  MOMEHTBI  MPOTPAMMBI
SKOHOMHYECKOr0 pa3BUTHs, KOTOpYHo npeiaraetr MB®, npenocTaBisroTCs NMpeaoKeHNs
JATbHEHIIIEro €€ Pa3BUTHUS B YCIOBUSX TJI00ATIM3AIINH .

B uemom pesrenpHOocT MB® B KOHTEKCTE COTpyAHMYECTBA C YKpPaunHOMU
npuobOpeTaeT 00JIbIIOe 3HAUCHHUE TSl Pean3allii €€ CTa0MIN3alnOHHON mouTHKU. Cpenn
MEPBOCTEIICHHBIX MPHYMH 3TOTO MOXHO Ha3BaTh YKOHOMHYECKHH CHaja, HEOOXOIUMOCTh
OCYUIIECTBJICHUSI CTPYKTYPHBIX pedopM, HECHOPMUPOBAHHOCTH PBIHKA M JIp. YTiyOJieHue
cotpyauuyectBa ¢ MB® oTBevaeT moTpeOHOCTAM JIMKBUIALMK AUCITPOTIOPIIUHN MIIATEKHBIX
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O0aslaHCOB W JE(PUIUTOB TOCYJIAapPCTBEHHBIX OIOPKETOB CTpaH C MEPEXOJHBIM THUIIOM
SKOHOMHUKH, B TOM YHCJIE€ U YKpauHbl, YEro Helb3sl ObLJIO JOCTHUYb TOJBKO 3a CYET
BHYTPEHHUX MaKpOCTAOMIN3AIMIHUX (aKTOPOB.

KiaroueBbie ciaoBa: Mexaynapoansiii Bamrotasiiit ®@onn, Bceemupnbiii  6aHk,
(uHaHCHpOBaHUE, KPEIUTOBAHNE, KPU3UC, BHELIHS 33J0/DKEHHOCTh, KPeIUThl CTEHI-0ai,
ne(UIIT rocy1apCTBEHHOTO OIOKETA.

ANNOTATION
INTERNATIONAL MONETARY FUND IN THE COOPERATION WITH
UKRAINE: CURRENT STATUS AND RISK AND PROSPECTS
Iryna Furman, candidate of economic sciences, associate professor,
department of finance and credit
Alena Pidgirnyak, Yana Palamar,
Vinnytsia National Agrarian University

In this scientific article describes the main stages of Ukraine's cooperation with the
International Monetary Fund. In particular, the identified priority actions to be undertaken to
promote effective cooperation with the IMF in the future. Analyzed the lending process of
Ukraine by the IMF, examined the risks associated with this process. Defined the
fundamental aspects of economic development programs offered by the IMF, provides
suggestions for its further development in the context of globalization.

Overall, the IMF in the context of cooperation with Ukraine is of great importance
for the realization of its stabilization policy. Among the primary reasons for this can be
called a recession, the need for structural reforms , underdevelopment of the market, etc.
The deepening of cooperation with the IMF responds to eliminate disparities balance of
payments and government deficits of countries with transitional economies, including
Ukraine, which could not be achieved only by internal factors makrostabilizatsiynih.

Keywords: International Monetary Fund, World Bank, finance, credit, crisis,
external debt, credit stand-by, the state budget deficit.
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