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NPEMMYIECTBA U HEAOCTATKU COTPYJHUYECTBA MB® 1
YKPAVHBI: BIUSIHUE TPAHIIEN HA BHEIIHUH JIOJIT CTPAHBI
ADVANTAGES AND DISADVANTAGES OF IMF AND UKRAINE
COOPERATION: THE IMPACT OF TRANCHES ON THE EXTERNAL
DEBT OF THE COUNTRY

Annomayun. B cmamve paccmampusaemcs npedocmasienue mpanuien
MB® no cucmeme stand-by onsa Ykpaunvl u ux enusHue Ha ee SKOHOMUKY.
Oxapaxmepuszosanvl smanvi compyonuvecmea Ykpaunvl u MB®. H3yuensi
npocpammsl 83aumoomuoweruti Ykpaurolt u MB®. BvlOener psio no3umugHulx u
He2amusHvlX nocieocmsuil compyonuwecmea Ykpaunvt ¢ MB®. [lokazano
¢unancosoe nonooicenue Ykpaunor 6 MB®. Paccmompenvt cmpamezuyeckue
3a0a4u  COBepuieHCmEosanus  compyonuvecmea  Yikpaunot ¢ MB®.
ObocHosbleaomcss nocieocmsaus npedoCmasieHHbIX MpaHuiell 8 KpPUIUCHOe

epemMsil U B03MOIICHbIE nocieocmeusi Onsi IKOHOMUKU 8 ciyvae I’lOC]Z@O_)ﬂOZM@ZO
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KpeoumosaHusl.
Knwuesvie cnosea: MB®D, sxonomuka Yxpaunvi, mpanwu MBD,

pegopmul, punancosoe nonodicerue, HBY.

Summary. The article discusses the granting of IMF tranches by the
stand-by system for Ukraine and their impact on its economy. The stages of
cooperation between Ukraine and the IMF are characterized. Programs of
mutual relations of Ukraine and the IMF have been studied. A number of
positive and negative consequences of Ukraine's cooperation with the IMF have
been singled out. The financial position of Ukraine in the IMF is shown. The
strategic tasks of improving the cooperation of Ukraine with the IMF are
considered. The consequences of the provided tranches in crisis time and
possible consequences for the economy in case of subsequent crediting are
justified.

Key words: IMF, Ukrainian economy, IMF tranches, reforms, financial

position, NBU.

IHocranoBka nmpodaembl. Ha coBpeMeHHOM 3Tare B YKpanHe CIO0KUIIACh
KpU3HCHAs CUTyalusi B IPOU3BOJCTBEHHOW M COLMAIIBHON cdepe, PUHAHCOBO-
Or0/1’KeTHOW M OAHKOBCKOM CHCTEMax, B YaCTHOCTH, CHU)KEHHUE IMPOU3BOJICTBA,
pocT 6e3paboTHIlbl, 0OOCTPEHHUE COLMATBHON HAMPSKEHHOCTH, 3HAYUTEIIHHBIM
rOCYAapCTBEHHBIA JOIT U ACPUUUT rOCyJapCTBEHHOTO OIOJKETa, JTUKBHUIALUS
OaHKOBCKHUX yupexaeHUM, nHGsus u ap. i ux npeogosieHus, a Takxe s
oOecrieyeHuss (QUHAHCOBOW  CTAOWMIM3ALMM W SKOHOMHYECKOTO  POCTa
rocyAapcTBa, OrPOMHOE 3HAYEHHWE HMEIOT KPEOUThl Yy MEXKIYHAPOIHBIX
(UHAHCOBBIX OpraHU3alUii, B TOM uncie MexayHapoAHOro BallOTHOro (oHaa
(MB®).

Hogas nporpamma corpynaunuectBa Ykpaunsl ¢ MB® npenycmarpuBaer

BBIINIOJIHCHHUEC HAIIMM TIOoCyaapCTBOM psaa YCHOBHﬁ, KaCarmmuxcs BBCIACHUA
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pedopM 1151 cTabMIM3aIMy U POCTa OTEUECTBEHHON IKOHOMUKH.

B ycnoBusx rnobanmmzamum  Bce Oosblliee  3HAYCHHWE MPUIACTCS
HCCIICIOBAHUIO COTPYAHUYECTBA MEKIYHAPOIHBIX (PUHAHCOBBIX MHCTUTYTOB U
HAIIMOHAJIbHBIX OPTaHOB PETYJIMPOBAHUS U YIIPABICHUA.

CoBpeMEHHOE  COCTOSIHME  pa3BUTUA  YKpaWHbl  CBSI3aHO  CO
3HAYUTEJIbHBIMU BBI30BAMHU BHEIIHETO M BHYTPEHHETO XapakTtepa. Pe3ynbTarom
(HMHAHCOBO-2KOHOMHYECKOTO KpH3HCa CTaIM MPOOJEMbI MIATSKHOTO OaylaHca,
camxkenue BBII, pgeBanpBamuss HalMOHAJABbHOM  BaJIIOTHI, 3HAYMTEIBHOE
COKpAIIICHUE  CBIPHEBBIX  JOXOJIOB, CTPEMHUTEIBHOE IMaJCHUE HHJIEKCA
MPOMBIIJICHHOTO TPOU3BOJICTBA, POCT UHIsIIIMU, MaccoBasi Oe3paboruiia,
OTCYTCTBHE COIIMAJIbHBIX TapaHTHH, Kpax OaHKOBCKOH cdepbl, COKpalleHue
BO3MOYKHOCTEM JIOXOJOB PEruoHOB. Bce 3TO yCHIEHHO MNOJUTHYECKOU
HECTAaOWJIBHOCTBIO B CBSI3M C BPEMEHHOW TMOTEpEd KOHTPOJIA HaJl YacThIO
TEPPUTOPUM CTPAaHbl B COYETAHUM C PE3KHUM POCTOM PacXoJ0B OromKeTa,
JETEPMUHUPOBAHHBIM ~ HEOOXOJMMOCTBIO  yBeNWYEHUs  (UHAHCUPOBAHUS
00OpPOHBI CTPAHBI.

[IpuBneyenne cpeacte or MB® HeoOHO3HAYHO BJIMSAET KakK Ha
SKOHOMHUKY, TaK M Ha TMOJHUTHYECKOE TOJIO)KECHUE CTPAHBI, YTO BBI3BIBAECT
JTUCKYCCUU CPEId YUYCHBIX, APKCIIEPTOB M OOIIECTBEHHOCTH O HEOOXOJIUMOCTH
cotpyaunuectsa ¢ MB®, ee OLleHKHM U JaNbHENIIErO COTPYTHUYECTBA.

AHAJIU3 TOCJHEeIHUX MCCAeAOBAHUI W myOamkauuu. IIpakTuueckas
HaIpaBJIICHHOCTh M CHEHU(PUYHOCTH 3TOM TMPoOJIeMBl B OTECYSCTBEHHOM
JUTEPAType OCBEUIEHA HEJAOCTATOYHO, OJIHAKO, OTHACJIBHBIE €€ aCHEKThI
uccienoBansl B paborax B.M. Menwsnuka, U.5. Uyrynosa, B. JI. Kpotioka, U.
B. 3anarpunoii, P. C. JIeicenko, B.B. Canrtunckoro, M. Crenanenko, B. II.
Koinocosoit, B. Cymenko, C. Kpyrnuka, A. I1. fuentoka, 1. A. llymuno, B. JI.
Kpotroka, /1. JlarytuHa u 1pyrux y4eHsix.

Cpenn MHOCTpPaHHBIX YUYEHBIX, 3aHUMAIOIIUXCS OIEHKOW MOCIEACTBUI

B3aumozenuctesuss MB® co ctpaHamu-uineHamu, MOKHO BblenuTh P. Kuoyana,
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. Cturnutu, M. FOHas, b. Pe3nuka.

BHe wux BHUMaHUSI OCTaeTCs €Ile UENbId psii TEOPETUUECKUX U
METOOUYECKUX TMOAXOJI0OB K OINPEACICHUIO TMPUHIUIOB MW KPUTEPUEB
KPEIUTOBAaHUSI HAUMOHAJIBHBIX HKOHOMHUK CO CTOPOHBI MeEXIyHapOIHOTO
BaIIOTHOTO (oHTA.

IHocranoBka 3amaum. Llenbio wWcciienoBaHUS JAHHONW TEMBI SIBIISIETCS
OCBEIICHHE MPAKTUKU COTPYIHUYECTBA MEXIyHAPOTHOTO BAFOTHOTO (DOHIA U
YKpauHbl, B YaCTHOCTHM OaHKOBCKOM CHCTEMBbl U MOJACPKKH MEPONPUSITHIA
OpraHOB pEryJupoBaHUs M HA/A30pa, HANpPaBJICHHBIX HAa pa3pabOTKy
peKOMeHAAIMi U NPeIJoKeHUH 10  A(PPEKTUBHOMY  HCHOJb30BAHUIO
dbuHaHCUpOBaHUS MW  TPEOJOJCHUS (PUHAHCOBOTO KPHU3UCA, a TaKkKe
chopMupoBaTh COOCTBEHHOE OINpEACICHUE NPEUMYIIECTB W HEJOCTAaTKOB
NeATeIbHOCTH MeXTyHapOJHOTO BAIFOTHOTO (hOHa B YKpauHe.

N3n0:xxeHue 0CHOBHOT0 MaTepuaJia uccjaenoBanus. C ceHtsiops 1992 B
COOTBETCTBMM € 3akOHOM YKpamHbl «O BCTylsIeHMH YKpaWHbl B
MexayHapoaHbIi BaMIOTHBIN (PoHI, MexayHapoaHOro 0aHKa PEKOHCTPYKIIUH
U pasBuTHs, MexmayHapoaHON (HUHAHCOBOM Kopropanuu, MeXTyHapoaHOou
accolMaluy pa3BUTUA U MHOTOCTOPOHHETO areHTCTBa IO TapaHTHUsIM
uHBectunnit» ot 3 mas 1992 roga Ne 2402-XIl YkpanHa ctana moJHOIPaBHBIM
yjeHOM MeXyHapoIHOTO BaIFOTHOTO (poH A,

OmuuM W3 BakHEHIMX o0s3aHHOCTE MB® sBIIseTcs mpefocTaBicHUe
KPEIUTOB TOCYJAapCTBAM-WICHAM, KOTOPBIE CTaJKHBAIOTCA C TPYIHOCTSIMHU B
chepe miarexxHoro O6ananca. dta (UHAHCOBAs MOMOIIb COJCUCTBYET CTpaHaM,
KOTOpPbIE€  TBITAIOTCSI  MOIMOJHUTh  CBOM  MEXKAYHAPOJIHBIE  PE3EPBHI,
CTAOMIM3UPOBATh HAIIMOHAIBHYIO JEHEKHYIO €IUHHUILY, MPOJ0JDKATh IUIATUTh
3a UMIOPT M BOCCTAHOBUTH YCJIOBHUS MJii AKTUBHOIO pPOCTa SKOHOMHUKHU. B
OTIIMYME OT JAPYTUX MEKIyHApOAHBIX (DUHAHCOBBIX opraHuzanuii, MB® He
MPEAOCTABISAET KPEAUTHI JJIsl KOHKPETHBIX MTPOEKTOB.

locynapcTBo-wiieH MOXKET OOpaTHThCS 3a (PMHAHCOBOM MOMOIIBIO K
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MB®, ecnu y Hero ectb MHOTpEOHOCTh B (DMHAHCUPOBAHUU IUIATEAKHOTO
OajlaHca, B YaCTHOCTU JUIsl MOKPBITUS CalbJAOBBIX MEXIYHAPOIHBIX IJIATEXKEH
10 UMIIOPTY, JJIA moramieHus: BHemHero goara. Kpeaur or MB® obecneunBaer
pe3epBHBIE  BO3MOXKHOCTH,  OOJIETYalolIMe  MPOBEJCHUE  MEPOIPUSTUI
crabmnm3anun u  pedopMbl, KOTOpPHIE CTpaHa JAOKHA OCYIIECTBUTH IS
UCITpaBJICHUS MPOOJIEMBI IIATEKHOTO OajaHca U BOCCTAHOBJICHHUE YCIOBHM IS
AKTUBHOT'O SKOHOMHYECKOI'O POCTAa.

ITocne mnomydeHus mTpockOBI OT ToOCyJapcTBa-wieHa pecypcsl MBO®
OOBIYHO TPEJOCTABISIIOTCA B Mpefaeiax «JloroBOpEeHHOCTH O KpEeIUTOBAHUNY,
KOTOpasi, B 3aBUCHMOCTH OT IPUMEHSIEMOIO HHCTPYMEHTAa KPEAUTOBAHHS,
MOXET IpPeAyCMaTpUBaTh KOHKPETHBIE MEPBI 3KOHOMHYECKOW IIOJUTUKU M
JEUCTBUS, KOTOPBIE CTpaHa COTJIAIIAETCS OCYLIECTBUTH JUISl PEIICHUS CBOEH
npoOiemMbl ¢ IMIaTeXHbIM OanaHcoM. [IporpaMMa 3KOHOMHYECKOW MOJIUTUKH,
Jekaliasi B OCHOBE JIOTOBOPEHHOCTH, pa3padaThIBaeTCsl CTPaHON Ha OCHOBE
KoHCybTanuii ¢ MB® u B 00NBIIMHCTBE CiTy4yaeB nogaeTcs VcrnoaHuTeIHOMY
coery ®onna B «lluceme o Hamepenusix». Kak tonbko CoBET yTBEpKIaer
JIOTOBOPEHHOCTh, pecypcbl MB® 00BIUHO BBIACISIOTCS JOJISIMH ITOATAITHO, B
COOTBETCTBMM C peanu3anuves nporpaMMmsl. HekoTopble T0OrOBOPEHHOCTH
00eCleynBalOT CTpaHaM C BBICOKUMH JKOHOMHYECKUMHU TIOKA3aTesIMU
OJIHOPA30BbI HEMEUICHHBIA JIOCTYNl K (UHAHCOBBIM pecypcaM MBO® wu,
CJIEIOBATENIbHO, HE TPEOYIOT COrJIacOBaHUs TPeOOBAaHUI OTHOCHTEIBLHO MEp
DKOHOMMYECKOH IOJIUTUKH.

C 1992 nmo 1994 romet corpynHuuecTBO YKpauHel ¢  MBO®
MPEyCMATPUBAJIO KOHCYJIbTUPOBAHME U OKa3aHUE TEXHUYECKOW IOMOIIM JJIst
dbopMUpOBaHUS OTEUECTBEHHOMN JCHEKHOM M OAHKOBCKOM CHUCTEM, B YaCTHOCTHU
OTHOCUTENBHO (yHKIMI u cTpykTyphl HanuonanesHOro OaHka VYKpauHbl,
NESATETbHOCTH OaHKOBCKUX M JPYruX (DMHAHCOBO-KPEIUTHBIX YUPEKICHUH,

CTPYKTYPbI BAIIOTHOTO PhIHKA, BHEAPEHUE HAIMOHAIBHON JECHEKHON €IUHUIIBI

v JIp.
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AxTtuBHOE coTpyaHuuectBo ¢ MB® Vkpauna nHavanma B okTsa0pe 1994
roja TMpPOTEKAJ0 HAa YPOBHE BBINOJHEHUSI COBMECTHBIX JKOHOMUYECKUX
IPOTPaMM.

MexayHaponHbI  BaOTHBIA  (QOHI - OTO BaJlOTHO-(UHAHCOBAs
OpraHu3alvs MEXKIPABUTEILCTBEHHOTO COTpyaHUYecTBa. Ero mnonutuka u
JNEATEIIbBHOCTh ~ PETYJIUPYIOTCA  YCTaBOM, KOTOpBIM HasbiBaeTcsia (Crarbu
cormamenuss MB® [10]. Cneuunduxka donma mo CpaBHEHHIO C JIPYTHMH
MEKIIPABUTEILCTBEHHBIMU OPTaHU3ALMAMU 3aKJIIOYAeTCd B TOM, UYTO B CBOEWU
NEeSATEIbHOCTH OH OOBeAuHSET (YHKIMHU pEryaupoBaHus, (UHAHCHPOBAHUS,
HaJ30pa U KOHCYJbTUPOBAHUS TOCYAapCTB-WICHOB B cdepe BaIOTHO-
(bMHAHCOBBIX OTHOIIICHUH.

IIpn npenocraBnenun kpeautoB MB® craBur mnepex crpaHamu-
JTOJDKHUKAMH HEKOTOPbIE TOJIUTUYECKHUE U DKOHOMUYECKHUE YCIIOBHUSI, KOTOPHIC
BOIUIONIIAIOTCSI B MporpaMMmax NEpPecTporikh 53KoHOMUKHM. Kak mpawuio,
yYKa3aHHbIC MTPOTpaMMbl OXBATBIBAIOT MEPOMPUSATUSI, KOTOPHIE OTHOCSATCS K
chepe OMOMKETHO-HAIOTOBOM, KpPEIUTHO-JICHE)KHON TOJUTUKH, IIEHOBOTO
MEXaHHW3Ma, BHEIIHEH TOPrOBIIM, MEXKIYHApPOJHBIX KPEIUTHBIX U BAIHOTHO-
pacueTHBIX OTHOIIEHUH [6, ¢. 65].

O0001IeHHO MOYKHO BBIAEIIUTEH TAaKHE IIaBHbIE 3amanusg MBO:

® COJICHCTBUE PA3BUTUIO MEXKJIYHAPOAHOW TOPTOBJIM U BaJOTHBIX
OTHOIIICHU;

® [IOMOUIb B OPTaHU3ALMM MHOTOCTOPOHHEN CUCTEMBI IIJIATEKEM;

® TojJepKaHUE CTAOMIILHOTO BaIFOTHOTO KypCa;

® [OJIIepKaHNEe PABHOBECHS TIJIATEKHBIX OAIAHCOB CTPaH;

® [PEIOCTaBJIICHUE CPEACTB JJIsl TOKPBITUS Je(PUIUTa MIATEKHOTO
OasilaHca cTpaH-y4acTHHUII.

OnHako coBpeMeHHbIe MoJHOMOuMsT MB® HECKOJIbKO MPEBOCXOIAT €T0
ycTaBHbIe 00si3aHHOCTU. JlesTenpHOCT, MB® B mocieaHee BpeMs HampapiieHa

HC Ha PETYINPOBAHUC MCKTOCYIapCTBCHHLIX BaJ'IIOTHO'CbI/IHaHCOBBIX
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OTHOILLIEHHWI, a Ha KOHCYJIbTUPOBAHHE CTPAH, KOTOpPHIC PAa3BUBAIOTCI W
noJTIy4aroT Kpeautel. MB® MokeT HacTamBaTh Ha TOM, YTOOBI MTPABUTEILCTBO,
KOTOpOE€ HYXJaeTcs B (PUHAHCOBOW MOMOIIM, OTPAHUYWIO KPEIUTOBAHUE U
YMEHBIIWIO TOCYAapCTBEHHBIE PACXO/bl, MUHUMHU3UPOBAJIO 3apa0OTHYIO ILJIATy
¥ BO3MO>XHOCTb TPYAOYCTPOWCTBA HACEIEHUS, IEBAIbBUPOBAIIO HALIMOHAIBHYIO
BaJIIOTY, COKPATUIIO MPOTPAMMBbI COLIMAIBHOTO 00ECTIEUeHUs U TOMY MOJJ00HOE.

YKpanHa 3HaKOMa C TAKOM ITPAKTUKOM 3a BpeMsl COTpyaHnyecTsa ¢ MBO.
3a 2011-2012 roast muccun MB® o0BsBISIIN yclnoBuUs, Mpu KOoTopbix MBO®
OCYILIECTBUT KpeauToBaHue. K TakuMm yCIOBHUSIM MOYXHO OTHECTH COLMAJIbHBIC
WHULIMATUBBl YKPAaWHCKOW BJAacTH, pedopMmbl B cdepe HaIOroo0sI0KeHHS,
NOBBIUICHUE LIEHBI HA ra3 JUlsl HACEJICHUs], IPOBEIEHNE IEHCUOHHOW pedopMBl,
cokpalnieHue neduuura Oromkera U Apyrue. Takol Moaxoa K KpeIuTOBAHUIO
MOXHO paccMaTpuBaThb Kak B TIO3UTUBHOM, TaK M HETaTUBHOM CBETE.
[IpenbsiBieHre  yCIOBHM ~ KpEIWTOBAaHUS  CTPAaHE  CTUMYJIHPYET €€
HKOHOMHYECKOE Pa3BUTUE U (DAKTUYECKHU SBIISIETCS TapaHTOM Bo3Bpara joiira. C
JIPYroi CTOPOHBI, TAKOE SIBHOE BMEIIATENBCTBO B 3KOHOMHKY CTPAHBI JIMILIAET €€
HKOHOMUYECKOM CBOOOIBI K CAMOCTOSITENIBHOCTH, YTO HETATUBHO OTPa)kaeTcsl Ha
NOJUTUYCCKOW CHTYaIlMU TIOTEHIIMAIBHOTO JOJDKHUKA [1].

Uctoputo B3anmonencteus YkpanHa 1 MB® M0XHO yCIIOBHO pa3ieiiuTh

Ha HECKOJIbKO 3TarnoB (Tadmuma 1).

Tabnuya 1
JTanbl COTPpyAHNYEeCTBA YKpaunsl u MB®
o Cymma 3aiiMa (MJIH. J0JLI.
Ne (:(f’;::;l CHIA) XapakrepucTuka
3aMJIAHUPOBAHO | MOJIYYEHO

1 |1994-1995 1663.1 763.1 TpanchOpMalMOHHBIM  3aeM AN MOJJCPKKH
M1aTeXKHOro OanaHca
TpexneTHsiss ~ mporpamMma  «CTIHI-O0ai» s

2 (1995-1998 1935 1935  |bunancupoBaHus AeduUIUTa MIATEKHOTO OanaHca
U TIO//IEpKaHMs Kypca HallMOHATHHON BATIOTHI
[Iporpamma EFF HanpaBimeHa Ha nomnoJiHEHUe

3 [1998-2002 2600 1591  |pesepBoB HBY (mpemycmorpeno Owuto 2600 muH.
mosut. CIIA)
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2002-2008

600

(3ape3epBHUPOBAHO)

[IporpamMMBbl «IIpeAyNpEeTUTENbHBIA CTEHI-0ai» U
«Oynymee - 0e3 J0AroBy». XapaKTepH3yeTcs
OeCKpeIUTHBIMU OTHOIICHUSIMH. bbutn npo0iemsl ¢
BBITIOJTHEHUEM psifia TpeOOBaHUI

2008-2013

31550

14430

[Iporpamma  «cTAHA-Oail»  JId  IOMOJHEHHUS
30JI0TOBAJIFOTHBIX pe3epBOB HBY "
rOCyJapCcTBEHHOTo  Orojpkera.  JlaHHBIM — 3Tam
3aBEPIIUJICS CHOBA O€CKPEIUTHBIMUA OTHOIICHUSMHU
1 TEXHUYECKUMU KOHCYJIbTAIlUsIMU

2014-2017

17010

4590

[Tporpamma «cTeHna-0ait» paccuurtana Ha 4 rona 4
TpaHmamu. /[Ba TpaHiua yxe peanuzoBano. Llenbio
TaHHBIX KPEIAWTOB SIBJISICTCS CHIDKEHHE ae(uimra

COOTBETCTBYIOLIUX pedopm

Hcmounux: pa3paboTaHO aBTOPOM Ha OCHOBE JaHHBIX MUHUCTepcTBa (UHAHCOB

Yxkpaunsl, HanonanpHoro 6anka YkpauHsl 1 MexayHapoAHOTO BaTlOTHOTO hoHaa

C 1994 rona no 2017 rox orHomenus MB® ¢ YkpauHoil CTpOWINCH MO
TPEM MEXaHU3MaM KpEJIUTOBaHUS:
1. Cucremusiii Ttpancopmanmonnsnii 3aem (Systemic Transformation
Facility - STF).
2. JIOTOBOPEHHOCTH O pPE3epBHBIX KpeauTax CTIHA-Oaii  (Stand-by
Arrangements - SBA). CornamieHust 0 KpeAuTax CTeH-0ail 3aKIII04ar0TCs
cpokoM 10 18 MecsneB U gaxe A0 3 JIET B CBSI3M C YBEJIUYECHHEM
ne(ULUTOB MIaTEKHBIX 0aTaHCOB.
3. Mexanusm pacmmpennoro kpeautoBanus (Extended Fund Facility -
EFF), xoTopelil npegHa3HayeH Al NPEIOCTaBICHUS KPEAUTOB Ha TpH
rojga, Ipu HEOOXOAMMOCTH - JO YeThlpeX M B OOJBIIMX pa3Mepax
OTHOCHUTEJIHHO KBOT, Y€M B IMpeiesiax OOBIYHBIX KPEAUTHBIX JTOJICH.
['maBHBIM  Ha3HAYEHUWEM  KPEOUTOB  CTAHA-0ai W MEXaHHM3MOB
PACIIMPEHHOI0 KPEIMTOBAHUS SIBIISIETCS COACUCTBUE cTpaHaM-wieHam MBO® B
peanu3aldd  MaKpPOSKOHOMUYECKHUX CTAOMWJIM3AaLMOHHBIX MpOrpaMM  WJIU
CTPYKTYPHBIX pepOopM.

Hekoropeie aBTOpbI BBIAENHSIOT JBAa MNEPUOAA: IMEPBBIM, KOTOPBIU

oxBaTbiBaJl KOHEN 90-X rof0B MPOILIOr0 BeKa, BTOPOM - MPOJOIIKAECTCSA JO CUX
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nop [I, c. 65]. IlepBblii mepuoa XapakTepU3yeTCs B3aMMOOTHOIICHUSMHU B
YCJIOBUSIX CTAaHOBJEHUS BAJIOTHOM CHUCTEMbl YKpPauHbl U  BBEJCHUS
HAIlMOHAJIBHOU JICHE)KHOW €IWHUIBI - TPUBHBL. BTOpoW Imepuona CBsi3aH C
HEOOXOJMMOCTBIO KOPPEKTUPOBKHM TOCIEACTBUI MHPOBOTO (DUHAHCOBOTO
Kpu3uca Uil Y KpauHbl U KPU3UCHBIX SIBJICHUU BHYTPU CaMOM CTPaHBI.

OtHomieHns MB® ¢ VYkpanHO#, KaKk M C JAPYTMMHU ITOCTCOBETCKUMH
pecnyOIuKaMH, CTPOSITCS B COOTBETCTBUM C TPEMS TUIIAMHU IIporpamm [8].

[Iporpamma mepBOTO THUIIA CO3/1aHA CIEIUATIBHO JI 3TUX CTPAH U CTPaH
Bocrounoit EBpombl. Ona siBIsieTcs CBOEOOpPA3HOM  MOArOTOBUTEIBHOMU
MpOTrpaMMOii, OTHOCHUTEJIBHO MPOCTOM B CBOMX TpeOOBaHUAX. BrimosHeHHE
TaKoW MpOrpaMMbl HE TpeOyeT COCTaBHOTO HWHBECTUIIMOHHOTO armapara B
CTpaHe. OTO TNepBOHAyYajbHAs NporpaMma — [porpaMma CHCTEMHOM
tpanchopmarmu dKoHOMHKH (Systemic Transformation Fasility - STF),
peanu3anus KOTOpoi JaeT BO3MOKHOCTh cTpaHe U DOHIy COTPYHUYATD.

Crnenyroomumii mar - 3To JIOCTaTOYHO CTaHAApTHAas MpOrpaMma, KoTopas
Ha3bIBaeTCs «CTIHA-Oai» (Stand- by). DTo mporpamMma KpaTKOCPOYHOTO
¢bunancupoBanus. Kak mnpaBwino, ona miuurcs ot 12 go 13 mecsieB u
HaIpaBJIeHa Ha OCYIIIECTBICHUE MTEPBOOYEPEIHBIX MEPONPUATHI, HEOOXOAUMBIX
JUTSL TOCTUKEHUST MAKPOIKOHOMHUYECKOUN CTaOMIIM3allnu.

[Tocne peanuzanuu 3TOM MpPOrpaMMbl CTpaHA MOXET 3akio4yaTte ¢ MB®
corjamieHue o mporpamme pacimpenHoro ¢unancupoBanusi (Extanded Fund
Facility - EFF). Ona paccuuTana Tpu roja W HalpaBJicHa Ha 3aKpeEIUICHHUC
JNOCTH)KEHHM  HAyaJlbHOM  CTa0MIM3alMyd 10  [porpaMMe  «CTeHA-0ail».
OAHOBPEMEHHO 3HAYMTENILHO OOJIbIlle BHUMAHUS YAENACTCA CTPYKTYPHBIM
U3MEHEHUSIM B SKOHOMHKE, TEM DJIEMEHTaM, KOTOpPbIE COCTAaBJSIOT OCHOBY
JAJIbHENIIET0 YKOHOMUYECKOTO POCTA.

Bo Bpems niepBoro 3rana MB® ceirpait CymecTBEHHYO pOJib B MPOLIECCE
BBEJICHUS TPUBHBI U MOJJECPKKA €€ (PYHKIIMOHUPOBAHUS B TepBbie Tojbl. bes

MIOCTOPOHHEH TOMOIIM C TAaKOW 3aJadell CIpaBUTHCS ObUIO ObI HEBO3MOJXKHO,
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OCOOEHHO TPHUHSAB BO BHHUMAaHHE OTCYTCTBHE TAaKOIO OIbITa Yy HAIIEro
rocyzapcrsa Bo BpeMmeHa cyuiectBoBanus Coserckoro Corosa.

B Teuenune mnepuwoma 1996-2005 r1r. o0BEeM mMOJy4eHHOH YKpaumHOUN
nomoiu co cropousl MB® cocrapnsn moutu 2,5 Mapa. crienuanbHBIX MpaB
sanmMcTBoBaHus (CII3), koTOphIe OBLIM MOTYYCHBI B paMKaXx mporpamm Stand-by
U PACIIUPEHHOTO (PMHAHCUPOBAHUS.

C yudetrom Toro, uto kypc CII3 onpenensiercss HAa OCHOBE KOP3UHbBI BaJTIOT
mo cocroguuo Ha 15.03.2010 r. croumocts oxuoil emuaunpsl CII3 Obuia
skBuBajieHTHa 1,5 mommapam CIHIA, To ecTh 00beM IIPEIOCTABICHHBIX YKpauHe
¢uHaHCOBBIX pecypcoB coctaBui nmoutu 23,31 mupa. nomnapos CIIA [2, c. 89].
Cnenyer OTMETUThH, 4TO morameHo okoyio 11 mupna. momn. CIOA, TOo ecTh
(dakThuecku HenorameHHbld aoar nepex MB® cocraBnser okono 13 mupg.
nomn. CHIA [7; 8; 9]. Ecnu nmepeBecT HaHHYIO 3aJ0JKEHHOCTh B pacyueTe Ha
JyIIly HACEJICHUsI, TO TaHHBIN TToKa3atelb Oyner coctaBisaTh 325 momi. CIIA.

CraB unenom MB®, VYkpanHa OJHOBpPEMEHHO BOLUIA B CTPYKTYpPY
Bcemupnoro Oanka. Eif Beinenena kBora B 10 678 akiuii Ha 0011yl0 cyMMy B
1,3 mupa. pomtapoB CIIA. BamoTHyo HalIW4YHOCTH 3a YJICHCTBO YKpaWHbBI B
0anke Ha cymmy 7,9 Thic. mosutapos CIIIA BHecnn Hunepnanmbr.

[TockonpKy npenocrasieHHbIE CO CTOpOHBI MB® cpencrBa 3a4nCiasrOTCA
Ha cyeT HanmumoHanbHOro O0aHkKa YKpauHbl, TO 3TO HEMOCPEACTBEHHO MOBIIHUSIO
Ha 00BEMBI €T0 30JI0TOBATIOTHBIX PE3€PBOB U KypC HAIMOHAILHON BaJIOTHI 1O
OTHOUIEHUID K BEIYILIUM BaJOTaM MHpaA, TaK Kak IoJydyeHHble oT MBO®
CpelICTBa B NIEPBYIO OYEPENb UAYT HA YPETYIUPOBAHHUE CIIPOCA U MPEIIOKEHUS
Ha BAJIFOTHOM PBIHKE.

B centsa6pe 1998 rona ¢ MB® cornacoBaHo BblJieJI€HUE YKpauHE CCYJIbI
B pamkax [Iporpammel pacmmpentnoro ¢punancupoBanus («KEFF») B moanepxky
ITUPOKOMACIITAOHOW MaKpOAIKOHOMHYECKOW M CTPYKTYPHOU CTaOWIM3aIMU Ha
nepuoa 1998-2001 rr. nHa obmyro cymmy 2,3 miupa. aoiuiapo CIIA, wu3

KOTOpbIX B TeueHue 1998 roxa nonyyeno 345 muH. nomnapos CIIIA.
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Kpome toro, B 1998 roay monyueno 51 muH. goutapoB CHIA B pamkax
KpeauTa «CTIHA-0ai», Ha (YMHAHCHUPOBAHUE TTPOTPAMMBI MAaKPOIKOHOMHYECKOM
CTAOMJIM3AIIMKU U CTPYKTYPHBIX ITpeoOpa3oBanuii [3, c. 52].

Ecnu cpaBHUTH BpEMEHHBIE pPaMKH KpPEIUTOBAaHUS U JEBAJIbBALIUU
HaIlMOHAJIBHOW BAJIOTHI, MOXHO CJEJaTh BBIBOJ, YTO JWHAMHKAa OOMEHHOTO
kypca rpuHa / nosmap CLIA nnutensHOe Bpems octaBasiach ctabuinbHoi (2000
2008 rr.). HNuaue roBops, HAONIOMAETCSI CBOCOOPA3HOE «IPUKPEILICHHE)
rpuBHBI K qosutapy CIIA.

[Ipouiecc mpemocTaBieHUsi (PUHAHCOBBIX PECYypcoB VYKpauHbl U HUX
BO3BpAILICHUE COIMPOBOXKIAETCS OTMETKaMHU 0 KyIUIe-TIPOJaxe
COOTBETCTBYIOIIETO KOJMYECTBA BAJIIOTHl JJISI  CTPAaHbI-3a€MIIUMKA. ITO
OTPa)KaeTCs B YBEIMYEHNH YPOBHS BHEIIHETO J0JIra rocyaapersa [4, c. 50].

CornmacHo  Meromosioruy,  npuMmeHsieMod — MwupoBeiMm  baHkow,
3a0JDKEHHOCTD repen MB® Beiaensercs B OTACHBHYIO IpyIily. B Mupe takou
BUJI JToJira cocTaBisieT nmpuMepHo 3-6%. Mmenno B 2008 romy moar YKpauHbI
nepen MB® ymamoce cokparuth g0 2,45% ot obOmero oObeMma
rocyJ1JapCTBEHHOTO AoJira [3].

Heo6xonumo oOpatuth BHUMaHKUE Ha TO, YTO, HauuHas ¢ cepeaunnl 2005
roga YKpauvHa nepenuia Ha KOHCYJBTAllMOHHOE COTpyIHH4ecTBO ¢ MB® un
MOCTENEHHO Haualla pacCCYUTHIBATHCS MO B3SITHIM 00s3aTEILCTBAM.

Omgnum u3 TpeOoBaHUIA, KOTOPOE COJEPXKHUTCS B «BammHrronckom
KOHCEHCYCE», SIBIACTCS JNUOepanu3amus JBIKCHHUS KaluTaloB, KOTOpas
O3HayaeT CHATHE OrpaHWYEHUNW B JOCTYNE€ MHOCTPAHHBIX (DMHAHCOBBIX
YUPEKJICHUI K BHYTPEHHEMY PBIHKY TOCyJapcTBa. YKpawHa, KOTOpas uMena
HEpa3BUTYI0 HHPPACTPYKTYpY (DUHAHCOBOTO PHIHKA M HEBBICOKYIO CTEICHb
UHTETpalid B MUPOBOE (DMHAHCOBOE XO3SUCTBO, 10 TMOCJIEAHETO BPEMEHU HE
YyBCTBOBaJa BIUSHUS CYIIECTBCHHBIX (DMHAHCOBBIX TIOTPSCCHUM  Ha
OTEUYECTBEHHOM (DPMTHAHCOBOM PBIHKE.

OI[HaKO, cutyanuss CTPCMUTCIIBHO HM3MCHMIIACh, KOI'Id Ha PbIHKC
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NOSIBUJIOCH OOJIBIIOE KOJMYECTBO HHOCTPAHHBIX (PUHAHCOBBIX YUPEKACHUMH,
KOTOpbIE B TIOTOHE 32 OBICTPHIMH MNPUOBUIIMH 3QJI0KUIM HAyalo Tak
HA3bIBAEMOI'0 «IOTPEOUTEIBCKOrO OyMa» Ha UMIIOPTHBIE TOBAPHI.

[Ipuxon WHOCTpaHHBIX (UHAHCOBBIX YUPEKICHUN ObUT OJHUM U3
YCIOBUM  YBEIUYEHMUS]  MHOCTPAHHBIX  ()MHAHCOBBIX  WHBECTUIMH B
OTEUECTBEHHbIH (UMHAHCOBBIN cekTop. B TO ke Bpems Jpyrue oTpaciu
HApOJHOTO XO34KCTBA OCTAaBaJINCh BHE BHUMAHUS. DTO MPHUBEIO K YTIyOICHHIO
CTPYKTYPHBIX MPOOJIEeM B 3KOHOMHKE CTpPaHbl, a OCCKOHTpPOJIbHAs KpeIUTHAs
NeSATEIbHOCTh OaHKOB TMpHUBENIA K CTPEMUTEILHOMY POCTY HUMIOpTa. Takum
o0pa3oM, OCHOBHasl JBWXXYyLIas CUJa 3KOHOMHYECKOTO pOCTa HE MoJydasa
JOCTaTOYHBIX UCTOYHHUKOB JIJIs1 (PUHAHCUPOBAHUS.

Hosele noroBopeHHoctn VYkpaunel ¢ MB® B ampeme 2014 r.
IIpeayCMaTpPUBAIIA NPENOCTABICHUE YKpauHe KpeauTa B pasmepe okojo 17
mipa. goiui. CIIA B pamkax mporpamMmbl «CTEHI-0ail» paccuuTaHHOUW Ha 24
Mecsa [9]. JIBa Tpanma yxe peann3oBaHo. L{enbio JaHHBIX KPEAUTOB SIBIISIETCA
CHIDKEHHE  JepUIMTa TOCYJapCTBEHHOro  OropkeTa C  IPOBEACHHEM
cooTBeTCTBYIOMMX pedhopM. COOTBETCTBEHHO, MeXy YKpanHoit 1 MB® Obutn
MOJNKCAHBI TaK Ha3biBaeMble «MeMopaHayM 00 S5KOHOMHUYECKOW U (PUHAHCOBOM
NOJINTUKE» U «TeXHUYEeCKHii MEMOpaHAYM O B3aMMONOHMMaHUMN», KOTOPBIMU
MPEAYCMOTPEHO  MPOBEICHHE IEJOr0  psiAa CTPYKTYPHBIX  W3MEHEHHMU
SKOHOMUKHM CTPaHbl M BBICTABJIEH pAJ TpeOOBaHUN, a HMEHHO: T'HMOKHIi
BaIIIOTHBIN Kypc, nepexon HBY k TaprerupoBanuto uH@uisiiuu B TeueHue 12
MECSIIEB, TOBBIIIEHUE IIEH HAa Tra3, CHATHE PETYJIATHBHBIX W HAJIOTOBBIX
OPENATCTBUN MO PECTPYKTypU3alMH MPOOJIEMHOM 3aJ0JIKEHHOCTH, YCHIIEHUE
Mep 1o B3bIcKaHuio 3anomkeHHocTH  JKKX, noxpmepxkaHue — ypOBHSA
MUHUMAJIbHOM 3apa0OTHOM MJIaThl U MPOXKUTOYHOTO MUHUMYMA, COKpallleHHE
pacxol0B Ha COLMAIBHYIO ITOMOLIb, YBEIMYEHHUE IUIATEXKEH 3a IOJIb30BAHUE
NPUPOAHBIMU PECYPCAMH, PA3PYLIEHUE CXEM YKIOHEHHS OT HaJI0Tro00J0KEHHUS

U TOMY NOA00HOE.
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CorpynuunuectBo Ykpaudnbl ¢ MB® wumeer psaa MNO3WTUBHBIX U
HETaTUBHBIX ITOCIEACTBUMN.
ITonoXUTENBHBIMU ITOCIEACTBUAMU SBIIIOTCS:

— BHEJIpeHHe pepopM, LEIbI0 KOTOPBIX SBISIETCS — CTAOMIM3aLus
YKPanHCKOM SKOHOMHKH Y BO3BpALIEHUE HA IIyTh POCTA;

— yMEHbIlIEHHWE JeduuuTa TOoCyAapCTBEHHOTO OOJKETa M YIy4llIeHHE
CUTYallUH C IJIATEKHBIM OalaHCOM;

— crabwiu3anus BaJIOTHO-OOMEHHOTO Kypca TpHBHBI M YCHUJICHHE
OAHKOBCKOW CHUCTEMBI, KOTOpas JacT BO3MOYKHOCTb 3KOHOMHUKE
pa3BUBAThCS;

— YBEIMYEHUE 30JOTOBATIOTHBIX pe3epBoB HanumonanbHOoro OaHka
YKpauHsl, 4TO O3BOJIUT CYIIECTBEHHO MMOKPHIBATH UMIIOPT;

— POCT MEXAYHApOAHOI'O aBTOPUTETA YKPauHbI, YTO IO3BOJUT IOCTYI K
CpEIACTBAM JIPYIrUX MEXAYHapOAHbIX (PUHAHCOBBIX OpraHu3alMi U
YaCTHBIX UHBECTOPOB;

— oOserueHue OpeMeHH 1o 00CITy)KMBaHHUIO BHEIIHETO J0Jra rocy1apcTBa;

— PECTPYKTypHu3alus 4aCTH BHELIHErO JOJIra.

HeratuBubiMu pe3ynbTaThl COTpyaHUYECTBA Y KpauHbl ¢ MB® sBusroTcs:

— cpeactBa oT MB® wMoryr ObITh MOTpau€Hbl HE Ha CTPYKTYpPHbIE
pedopmbr;

— pacxoJ0BaHHUE CpPENCTB Ha (¢buHaHCUpOBaHUE neduimra
roCyJapCTBEHHOTO OIO/IKETA;

— POCT BHEUIHETO JI0JIra rOCy1apCTBa;

— TMOBBILIEHUE TapU(POB, KOTOPHIE IIJIATUT HACEJICHUE, B TOM YHCIIE 3a ra3 U
Ap.

[To Hamemy MHEHUIO, B cOTpynHHuecTBe YKpauHsl ¢ MB® npeobnagator
MOJIOKUTENbHBIE PE3YJIbTAaThl. 3a pa3Hble MEpPUOJbl HAOIONAETCS HEMOJHOE

HCIIOJIb30BAHUE CPEACTB, KOTOpble Bblaensser MB® B COOTBETCTBHH C
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YTBEPAKIAECHHBIMU MPOrPAMMAMH U MEXAHU3MOB KPEIUTOBAHUSA. DTO HETaTUBHO
CKa3bIBa€TCs HA KPEAUTHOW UCTOPHUH HAILIETO TOCYJapCTBA U SIBISETCA BECOMbBIM
PE3epBHBIM pECypcoM MO (PUHAHCUPOBAHUIO MPOBEACHUS KaK SKOHOMUYECKHUX,
Tak ¥ couuanbHbiX pedopm. [loaromy Ykpanne HeoOxoaumo odpamiaTe 60JbIIIE
BHUMAaHUS Ha pa3pabOTKy U BBINOJHEHUE TPOTpaMM SKOHOMUYECKUX JACHCTBHM,
coriacoBaHHbix ¢ MB®. Boiee riybokuii aHanu3 cOTpyIHUYECTBA Y KPAUHBI C
MexayHapomIHBIM  BaTIOTHBIM ~ (POHIOM  TO3BOJUT  MPEMJIOKHUTH  ITyTH
NOBBIIEHUS A(H(PEKTUBHOCTH HMCTOIB30BAHMS KPEIUTOB 3TON MEXTyHApOIHOU
(GbrHaHCOBOM OpraHU3allUu.

JlelicTByromass mporpaMMa KpEeAUTOBAHUS HSKOHOMHUKHM YKpaWHbl C
UCIIOJIb30BAaHUEM MEXaHU3Ma pacIIMpEeHHOTO (UHAHCUPOBAHUS Hadallach B
maprte 2015 rona, u 6ynet amuthest 1o Mapta 2019 ropa.

OO6mmii 00beM mporpamMmsbl cocTaBuil 17,5 Mipa. Joj1apoB, TOTIa Kak
VYKkpanHa 1nmoka npuBJIeKIa TOJIBKO 8,7 MIIP/. T0JUIAPOB U3 BCEl CyMMBI (IIEPBBIii
TpaHWI HAa 5 MipA. AojuapoB — B mapre 2015 roga, BToport — Ha 1,7 mupg.
noyimapoB B aBrycre 2015 roga, Tpetuit — Ha 1 MIIpa. A0JUTapoB B CEHTIOpe
2016 rona, yetBepThiii — Ha | Mupa. nqosapos B anpene 2017 roga).

11 wmapra 2014 Coer nupexktopoB MB® mpussn pemieHue 060
yBEIMYCHUHN (PUHAHCUPOBAHUS YKpauHbl, 0€3 KOTOPOTO TOCYJapCTBY TPO3HT
OaHkpoTCcTBO. HoBast  deThlpexJsieTHsE MporpaMma C  PACHIMPEHHBIM
kpenutoBanuem (Extended Fund Facility, EFF) nomkHa npuiiTh Ha CMeEHY
neiictByromert Stand - by. EFF - oObemMHee W jojirocpodyHee, 4em ee
NpeAlIeCTBEeHHHIIA. BMecTo AByX JeT CpOK KpeAUTOBAHUS BO3pacTaeT [0

YJeThIpeX, BO3BPAT KPSAUTHBIX CPECTB YBEJIWYCH MOYTH B JBa pa3a (Tabmuia 2).

Tabnuya 2
duHaHCOBOE N0JI0KeHne YKpaunsl B MB®
1. Unenckwuii Craryc: peructpauus: 3 ceHTs10pst 1992 Cratps VI
2. CueT 00ImUX pecypcoB . CJIP % KBOTBI
KBoTa 1372,00 100,00
Bantorasle aByapsl MB® (0OMeHHBIH Kypc) 4 075,00 297,02

International Scientific Journal “Internauka’” http://www.inter-nauka.com/



International Scientific Journal “Internauka” hitp://www.inter-nauka.com/

PesepBHbIi Tpanm. [lo3umus 0,02 0,00
3. Hemaprament CJIP miH. CJIP %
pacnpeeneHus
UrcToe COBOKYITHOE pacIpeieICHHE 1 309,44 100,00
AByapbl 10,39 0,79
4. HenorameHHbIe TOKYIIKH ¥ KPEAUTHI miH. CJIP % KBOTBI
Stand-by 2 703,13 197,02
0. Ilocnennue prHaHCOBBIE JOTOBOPEHHOCTH
Tun Hara OkoHYaHuE CpoKa VYrBepxkaennoe| KosanuecTtBo
perucrpauuu konuyectBo, |CIHP, mun. CIAP
miH. CJ/[P
Stand-by | 28 urons 2010 27 nexabps 2012 10000.00 2250.00
Stand-by |5 Hos16pst 2008 27 wronst 2010 11000.00 4000.00
Stand-by |29 mapra 2004 28 mapra 2005 411,60 0,00

6. [IporHosupyemsie Boiraatel B @ou (MitH. CJIP Ha OCHOBE TEKYIIETO UCIIOIb30BAHMUS

pecypcoB, umeronuxcs apyapon B CI13)

Brinnatel Lot
2014 2015 2016 2017 2018
OcHOBHEBIE 1734,38 968,75
C6ops1,% 17,70 8,55 1,78 1,57 1,57
OOmme 1752,07 977,30 1,78 1,57 1,57

Hcemounuk: mocTpoeHo aBTopamu Ha ocHoBe [11]

YuurteiBas HN3JI0KCHHOC, C(bopMpreM CTPATCTUYCCKHC 3ada4d PAa3BUTHUA

napTHepcTBa ¢ MeXIyHapOIHBIM BaTIOTHBIM QoHA0M (Tads. 3).

Tabnuya 3

Crparernveckue 3a1a4u COBEPILICHCTBOBAHUS COTPYIHUYECTBA Y KPAUHbI

¢ MB®

YpoBHH

(GyHKIMOHMPOBAHUSA
IKOHOMMKH

CyumHocTh MeponpusiTuii

MakpoypOBEHb

[ToBbiieHne 3¢ppekTuBHOCTH pedopM, MIAHUPYEMBIX K TPOBEACHUIO
B YKpauHe, yTeM TIIATEJIbHOIO W3YYEHHUS ONbITa UX pealu3aliu B
rOCyapcTBaxX C MOXOKUMHU SKOHOMHMUYECKHMHU M I€ONOIUTHYECKUMU
napaMeTpamu

[loBBIIIEHNE MCKAYHAPOOAHOTO KPCAUTHOTO peﬁTHHra praI/IHBI C
LCJIBIO CO3JaHHUA WHBCCTUIUMOHHO-IIPUBJICKATCIIBHOI'O KiIMMara IJid
manpHEHIIero obecrnieucHUs Pa3BUTHA CTPATCTUYCCKUX 0Tpacne171
PDKOHOMMUKH

CrpaTteruss ynpaBi€HUS BHEUIHUM TOCYJapCTBEHHBIM  JOJITOM
OJIKHA OBITh JI0JITOCPOYHOM, CTPaTernuecKoi, OpueHTUPOBAHHON HA
CTPYKTYpHOE peOpMHUPOBaHUE SKOHOMUKHU

HCO6XOI[I/IM8. ,[[I/IBepCI/I(I)I/IKaL[I/IH HCTOYHHUKOB IIPUBJICHCHUA CPCACTB B

OKOHOMMKY praI/IHBI C NoCICAYIOMUM MNEPEMEIICHUEM AKIICHTA B

International Scientific Journal “Internauka’” http://www.inter-nauka.com/



International Scientific Journal “Internauka” hitp://www.inter-nauka.com/

CTOPOHY MHBECTHIIMOHHBIX PECYPCOB

VrpaBieHue BHELIIHMM JOJIOM M BEpOSATHBIE JajbHEHIINE
3aMMCTBOBAaHUSl JOJDKHBI OCYIIECTBISITBCA C YYETOM HE TOJBKO
noTpeOHOCTEH rocyjapcTBa, HO U ee (prHAHCOBOI 6€301acHOCTH
MuUKPOYpPOBEHB CoBepILIEHCTBOBAaHUE HOPMaTUBHO-IIPABOBOU 0a3bl,
YIIPaBJIEHYECKOIO W MCIIOJHUTEIBHOIO ammapara TIocyJapcTBa,
OTBEYAIOLLET0 3a IOJIY4YEHHE M UCIONb30BaHUE pecypcoB DoHna, u
00ecreyeHre CTpororo KOHTPOJIs 3a STUMH ITPOLECCaMu

[leneBoe  MCHONB30BaHHME  3a€MHBIX  CPEICTB M CPEACTB,
HAIpaBICHHBIX Ha (UHAHCUPOBAHHE CTPATETMUECKH  BAKHBIX
oTpaciel Ui SKOHOMHUKH CTPAHBI

Hcmounux: cocTaBI€HO aBTOPOM

Takum o6pazom, MB® mocTeneHHO YCUIUBAET CBOE BIMSIHUE Ha CTPAHbI
BCEro MHUpa, B TOM 4YHCJE U Ha YKpanHy. HecMoTps Ha TO, 4TO MOCIEACTBHS
coTpyaHuyecTBa YKpauHsl ¢ MB® sBISIOTCA HOCTAaTOYHO HEOAHO3HAYHBIMU,
PKOHOMHYECKOE COCTOSIHME HAILEro TOCyAapCTBa 3aCTaBISIET €ro oOpaniaeTcs B
®oHa 3a ciueayrmMMHU  KpeautaMu. Ecim  paccMarpuBaTh  EPCIEKTHBBI
Oynyiero cotpyanuuectBa Ykpaunol ¢ MB®, To Takoe mapTHEpPCTBO SBIISETCS
JIOCTATOYHO Ba)KHBIM, YYUTHIBAas HEOOXOJIMMOCTh COXPAHEHHS HaJICKAIETO
UMUKa YKpauHbl, KOTOPBIM OyJeT crnocoOCTBOBATh MOBBIMIEHUIO KPEIUTHOTO
pedTHHra Haile CTpaHbl Ha  MHPOBBIX  (PMHAHCOBBIX  pBIHKAX U
MPUBJIEKATEIBHOCTH JJII HWHOCTPAHHBIX MHBECTOpPOB. OpHaKo, cleayer
IMOHUMATh, YTO, MIOKa YKpanHa HaxXoAuTcs B 3aBUcUMOCTH MB®, ero BimsiHuE
OCTaeTCs CYILIECTBEHHBIM (dakTopom (dbopmMupoBaHus Halen
MAaKpPOSIKOHOMHUYECKON Y COLMATIBbHOM MOJIUTUKH.

BoiBoabl. Takum o00pa3oMm, VYkpanHe HEOOXOAMMO OCYIIECTBUTH
KOHKPETHBIE IIIarv, HAIPABJIICHHBIE HA TOBBIIICHUE YPOBHS COTPYJIHHYECTBA B
OTHONIIEHUSIX € MEXIyHapOJHBIM BatOTHBIM (OHAOM, UYTOOBI OOECIEUHTH
pEAIbHYI0O BO3MOXHOCTh MPOJOJHKEHUS] KPEAUTHOW MpPOrpaMMbl U B Cllydae
HEO0OXOAMMOCTH PECTPYKTYpHU3aLUU JoJira YKpauHsl nepeq MBO.

C »TOli 1HEnbl0 HEOOXOAMMO YIENUTh OOJbIIE BHUMAHUS HE TOJBKO
BBITNIOJITHEHUIO MPOTrPaMMbl IKOHOMHUYECKUX JIEMCTBUI, coriacoBaHHou ¢ MBO,

1 00€CIIEUEHHUIO €€ BOCIIPUATHUC TOCYAAPCTBCHHBIMU YUYPCKACHUAMM KaK IJIaHA
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MEpPONPUATUNA, KOTOPbIE HY>KHbI HE TOJIBKO JIJISl OJIyYEHUSI KPEIAUTOB, HO U IS
peanbHOTO pePOopMUPOBAHUS SKOHOMHUYECKOHW CHUCTEMBI CTpaHbl, HO W JIJIS
pa3ButHs OTHOWIEHUM ¢ MB® mo ApyruM HampaBIE€HHUSIM AEATEIBHOCTH ATOU
MEKTYHAPOIHOW OPTaHU3ALIH.

IIpoBeneHHBIN aHAINA3 ONBITA COTPYIHUYECTBA TOCYAapcTB Mupa ¢ MB®
CBUJIETEJIBCTBYET O TOM, YTO B CJIy4dae HAJICkKaIECd peaau3aluy IMOJIUTUKH
rocy/apcTBa COTpyAHHYECTBO ¢ DOHIOM MOXKET CIIOCOOCTBOBATH OOHOBICHUIO
MEXaHHU3Ma roCyJapCTBEHHOTO yIpaBJICHUS, 00ecIeyeHuIo
MaKpOAKOHOMHYECKOM U (PUHAHCOBOW CTAOMJIBHOCTH, CO3JAAHUIO YCIOBUU IS
DKOHOMHYECKOTO POCTa OrPaHUYEHHBIX pecypcoB. M3 M310KeHHOro MaTepuana
MOYKHO CJ€JIaThb BBIBOAbI, YTO JAJbHEUIEE COTPYIHHYECTBO YKpauHbl C
MexyHapoIHBIM BAJIIOTHBIM (DOHIOM JOKHO Oa3upoBaThCS HA MPOBEICHUU
MIyOOKHX CTPYKTYPHBIX pedopMm sl YIydIlIeHUST BHYTPEHHEH W BHEIIHEH
CTaOMJIBHOCTH, YMEHBIICHUS JIeBAJIbBAIIMM TPUBHBI, TMOKPBITUS Jeduimra
oromxera. OpHAKO, MNPABUTEILCTBY CTpaHbl HEOOXOIWMO YYWUTHIBAThH, YTO
YCIIOBUSI TIOJIy4eHHSI KpeauToB OoT MB® crnocoOCTBYIOT CHI)XEHHIO YPOBHS
JKU3HU HACEJICHUS W YBEJIWYCHUIO TOCYJApPCTBEHHOI'O J0JIId, YTO MOXKET IpHU

BECTH K nedonTy.

Jlureparypa

1. I'pummna JI.O. Ykpaina Ta MikHapoIHUN BaOTHUM (POHIT: TEPCIIEKTUBH
cuiBnpari / JI. I'pumuna, I1. Kapacs, B. Uepenmns // Ctanuii po3BUTOK
exoHomikm. — 2013. — Ne 3. — C. 26-30.

2. Koctiouenko B.M. Amnanmiz BaxkeniB BIUIMBY MB(]) Ha EKOHOMIYHUUN
cyBepeniter VYkpainu [/ Koctiouenko B. M. /I MukonaiBcbkuii
HalloHanbHUI yHiBepcuTeT iMeHl B.O. CyxomnuHcekoro. I'mobGanbHi Ta
HaIllOHATBHI TpoOsieMu ekoHoMiKU — Bumnyck 7. — 2015. — C. 823-827.

3. Ilanreneea H. M. PedopMyBaHHS MIKHApPOJHOI BaJIIOTHOI CUCTEMHU B

yMoBax (opMyBaHHS HOBOI (iHaHCOBOI apxiTekTypu / DiHaHCOBHIA

International Scientific Journal “Internauka’” http://www.inter-nauka.com/



International Scientific Journal “Internauka” hitp://www.inter-nauka.com/

npocTip - Ne 3 (3). — 2011 — C. 28-42.

4. MiokoBa H.B. CmiBpoOiTHuIITBO YKpaiHu 3 MDKHapOJAHUM BaTIOTHUM
donnom / H.B. Miokosa // Ctatuctuka Ykpaiau. — 2011. — Ne 1. — C. 89.

5. boxask H.I., Mopo3stok JI.I., [Tomaraun JI.JI. EdextuBHicTh cuctemu
BAIIOTHOTO perymoBaHHs B Ykpaini / IV MexnyHapoaHas HaydHO-
npaktuyeckas koHdepeHims "KadecTBO 3KOHOMHYECKOTO pa3BUTHSL:
TI00aNbHBIC U JIOKAJIbHBIE acnieKThl" (24-25 mast 2012 1.).

6. Maransic A.l, I'agenko A.O. IlpoGnemu 1 cnemiudika (iHaHCYBaHHS
KkpaiH-usieHiB. MB® wmexaHi3MoM “cTeHa-0aii” Ha CydyacHOMY eTarll
PO3BUTKY MIKHApPOJHUX (h1HAHCOBO-KPEAUTHUX BiHOCUH [EnexTpoHHiN
pecypc] - Pexum JOCTYIY:
http://www.rusnauka.com/1_KAND 2013/Economics/2_57719.doc.htm

7. Jlep>kaBHUM KOMITET CTaTUCTHKU YKpainu [Enexktponnuii pecypc]. —
Pesxxum noctymy: http://www.ukrstat.gov.ua.

8. Marepianu MixnaapoaHoro BamtoTHOro ¢oHay Ykpainu [Enexkrponnmii
pecypc]. — Pexxum goctymy: http://www.imf.org.

9. Marepianu MinicTtepcTBa dinaHciB Ykpainu [Enexrtponnuii pecypc]. —
Pesxxum noctymy: http://www.minfin.gov.ua.

10.Marepiasmm HartionansHoro 0anky Ykpainu [Enexrponnuii pecypc]. —
Pesxxum noctymy: http://www.bank.gov.ua.

11.ununckas . B. Ananu3 cotpyanudectBa Ykpaunel ¢ MB® / A.B.
HuirHCcKas [OnekTpoHHBIN  pecypc]. —  Pexum  pocryna:

http://repository.hneu.edu.ua/jspui/bitstream/123456789/9247/1.

References
1. Ghryshyna L.O. Ukrajina ta Mizhnarodnyj valjutnyj fond: perspektyvy
spivpraci / L. Ghryshyna, P. Karasj, V. Chereshnja // Stalyj rozvytok
ekonomiky. — 2013. — # 3. — S. 26-30.
2. Kostjuchenko V.M. Analiz vazheliv vplyvu mvf na ekonomichnyj

International Scientific Journal “Internauka’” http://www.inter-nauka.com/


http://www.bank.gov.ua/

International Scientific Journal “Internauka” hitp://www.inter-nauka.com/

suverenitet Ukrajiny / Kostjuchenko V.M. // Mykolajivsjkyj nacionaljnyj
universytet imeni V.O. Sukhomlynsjkogho. Ghlobaljni ta nacionaljni
problemy ekonomiky - Vypusk 7. 2015 — S. 823-827

. Pantjeljejeva N. M. Reformuvannja mizhnarodnoji valjutnoji systemy v
umovakh formuvannja novoji finansovoji arkhitektury // Finansovyj
prostir - # 3 (3) 2011 — S. 28-42

. Miokova N.V. Spivrobitnyctvo Ukrajiny z Mizhnarodnym valjutnym
fondom / N.V. Miokova // Statystyka Ukrajiny. — 2011. —# 1. — S. 89.

. Bokhnjak N.I., Morozjuk D.l., Polaghnyn D.D. Efektyvnistj systemy
valjutnogho reghuljuvannja v Ukrajini // IV Mezhdunarodnaja nauchno-
praktycheskaja konferencyja "Kachestvo skonomycheskogho razvytyja:
ghlobaljnsie y lokaljneie aspektsr” (24-25 maja 2012gh.)

. Maghaljas A.l., Ghadenko A.O. Problemy i speciyfika finansuvannja
krajin-chleniv. MVF mekhanizmom “stend-baj” na suchasnomu etapi
rozvytku mizhnarodnykh finansovo-kredytnykh vidnosyn [Elektronnij
resurs] - Rezhym dostupu:
http://www.rusnauka.com/1_KAND_ 2013/Economics/2_57719.doc.htm

. Derzhavnyj komitet statystyky Ukrajiny [Elektronnyj resurs]. — Rezhym
dostupu : http://www.ukrstat.gov.ua.

. Materialy Mizhnarodnogho valjutnogho fondu Ukrajiny [Elektronnyj
resurs]. — Rezhym dostupu : http://www.imf.org.

. Materialy Ministerstva finansiv Ukrajiny [Elektronnyj resurs]. — Rezhym

dostupu : http://www.minfin.gov.ua.

10.Materialy Nacionaljnogho banku Ukrajiny [Elektronnyj resurs]. —

Rezhym dostupu : http://www.bank.gov.ua.

11.Tsilinskaya Ya.V. Analiz sotrudnichestva Ukrainy s MVF / YaV.

Tsilinskaya [Elektronnyy resurs]. — Rezhim dostupa:
http://repository.hneu.edu.ua/jspui/bitstream/123456789/9247/1.

International Scientific Journal “Internauka’” http://www.inter-nauka.com/


http://www.bank.gov.ua/

