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CIIBIIPALISL YKPATHH 3 MIXDKHAPOJHUMU ®IHAHCOBUMHU
OPT'AHIBAIIAMUA

Ha cyuyacnomy etani Ykpaina nepeOyBae y cTaHi rrOOKOi (piHAHCOBOI Ta €KOHOMIYHO1
KpHU3H, 10 TIPOSIBISIETHCA Yepe3 TaKi HETaTWBHI TEHJEHINT SK craj BUPOOHMIITBA, 3araibHi
HEIUTaTeX1, 3pOCTaHHS JEp>KaBHOTO OOpry Ta AC(IUTYy AEp>KaBHOTO OIODKETY, MacIITaOHe
0e3po0ITTS, 3aroCTPeHHsI COIIAJbHUX CYNEPEYHOCTEH Ta TMOJITHYHI KOHQIIKTH Ha
MDKHApOJHOMY piBHI. B Takux yMoBax BHHHKA€ HEOOXITHICTh 3aIy4CHHS HOJATKOBHX
(biHAHCOBHUX PECYPCIB /IS YCYHEHHS IIUX MPOOJIeM, 10 MOXe OyTH 3[1HCHEHO, MepIl 3a BCe, 3a
pPaxyHOK MO3UK MDKHApOAHUX (PIHAHCOBUX OpraHi3allii, Kl Ha HUHIIIHBOMY €Tali PO3BUTKY
CBITOBOT'O F'OCTIOIAPCTBA BIIrPatoOTh MPOBIHY POJIb Y MO0JIaHHI HACIIJIKIB CBITOBOI (JiIHAHCOBOT
KPU3H.

[IpoOneMu €KOHOMIUHOI MOJITHUKK CHIBIpali YKpaiHU 3 MIXHApPOJHUMHU (PiHAHCOBUMU
OpraHizaiisiMu JOCIIKYBIUCh Y Mpalsgx OaraThoX BITUM3HSHUX HaykoBIIB. Lle, mepemycim,
Bpyo6nescokuii K., 'anpbunncskuii A., ['opaeesa T., Kopanescwkuii B., Kozak 0., Mosrosuii O.,
Mopos A., Ilepecana O., Ilerpamko JI., [Iunzenuk B., Ps3anosa H., CaBnyk M., [{urankosa T.
Ta 1H.

Ha cporoguinHii 1eHb OCHOBHA MTpo0JeMa MOJIATaE B TOMY, 1110 POJIb OKPEMHUX TPyl KpaiH
y IIbOMY MpPOILIECI BUBHAYAETHCA MI)KHAPOJHUMH (PIHAHCOBUMH OpraHi3alisiMi, OCKUIBKA BOHU
nepebuparoTh Ha cebe (yHKIIIT CTBOPEHHSI paMKOBUX YMOB CBITOBOI'O €KOHOMIYHOTO MOPSJIKY,
30KpeMa BAJIFOTHOTO, aKyMYJIIOBaHHS Y CBITOBOMY MacIITabl TUMYacOBO BUIBHUX BaJFOTHUX
KOLUTIB 1 iX pO3MOALT M’k KpaiHAMHU-TIO3UYAJIbHUKAMHU.

VkpaiHa 3 TpPUYMHM BIJCYTHOCTI 3HAYHUX 3pYUIEHb y pePOpMyBaHHI HalOHAIBHOI
€KOHOMIKH, 110 CIOBLIBHIOE TMPOIEC 3ayUYCHHS] MPUBATHOTO 1HO3EMHOTrO Kamitaimy B (opmi
IHBECTHUIIIM, 1 CHOTOJHI 3HAYHOI MIpPOI TOTpedye (QiHAHCYBaHHA 3 OOKYy MIDKHAPOIHUX
¢diHaHcoBUX opraHizaiii. BuzHauatouu MOIIBHICTh 3aJIy4CHHS KPEIUTHUX PECYPCIB, CIIJ
BIIMITHTH, 1110 HaWpe3yIbTATUBHIIIUMU JIJIs1 YKpainu Oysu niepiri kpeautua MB®, npusnaueni
it (DIHAHCYBAHHS CHCTEMHMX IEPETBOPEHb 1 MEPIIMKA KPEAUT MIATPUMKHU Ta THCTUTYLIHA 1
peabumiTamiitHi kKpeautu MixkHapogHOTO 0aHKY peKOHCTpykKiii Ta po3Butky (MBPP). MBPP
yxBanuB CTparterito nmapTHepcTBa 3 Ykpainoto Ha nepioa 2012-2016 ¢dinaHCOBUX POKIB, sika
cTajla TMPOJOBKECHHAM 0araTopiuHOro AiajioTy 3 HAIIOK KPaiHOK B MUTAHHIX BIPOBAKEHHS
CTpyKTypHUX pedopm [3].

l'onoBHa Mera cmiBopami Ykpainu 3 €BPP — po3Butok mignmpuemMHuITBa, (hiHAHCOBA
MIATPUMKA MaJIOr0 Ta CepeaHbOro Oi3Hecy, po3Jep’KaBlIeHHs 1 mpuBartu3aiis. bank cropuse
3aJTy4E€HHIO MICIIEBHUX 1 3apyO1’KHUX 1HBECTUIIIN. 3araabHUM 00CAT HaJaHUX KPEAUTHUX PECYPCiB
€BbPP ckianae 6,7 mupa. non. CILIA. Binbiie Bchoro kpeauTiB 0aHK HaJa€ y KOPIOPATUBHUMN
cektop (40%), dbinancoBuii cexTop (29%), indpactpykrypy (20%), enepreruxy (11%) [1].

Came 3aBISIKM HAJXOJKEHHIO IMX KOIITIB CTAJIO MOXJIMBUM MPUCKOPEHHS (HOpMyBaHHS
BJIACHOT (PIHAHCOBO-KPEIUTHOT CHCTEMH Ta 30JIOTOBATIOTHUX pe3epBiB Ykpainu. Kpim Toro, 11i
pecypcu 3a0e3neumnn peanizaiiio epeKTUBHOI MOHETAPHOT MOMITUKU (HACTIAKOM YOTO CTaJio
CKOpPOYEHHSI TeMMiB I1HQUIMIT), HAJAXO/KCHHS BaJIOTHUX PECYpPCIB B KpaiHy CHOpUsIU
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MPOBENCHHIO TPOIIOBOi pedopMu 1 BBEACHHIO B OOIr HaIIOHAJIBLHOI TPOIIOBOI OJIWHUIIL,
auHaMi3yBaid  (opMyBaHHS 1H(QPACTPYKTypd PHHKOBOTO CEpEeAOBUINA Ta pO30YyI0BY
(diHaHcOBUX 1HCTpyMeHTIB. OCHOBHOIO TIPOOJIEMOIO CIHIBMpalll Ha CHOTOAHINIHIA JEHb
3QJIMIIIAETHCS HEJIOCTOBIPHICTh 1HQOpMAIll MOA0 CHPSAMYBaHHS KpPEIUTIB B YKpPaiHCHKY
€KOHOMIKY, aJ[PK€ 3HayHa KUIbKICTh IPOEKTIB, IO MaJld BKe OyTH 3aBEpIICHUMH TMPOCTO
NpU3yNUHEH] 3 HEBIIOMUX MpUYMH. 3a00proBaHicTh YKpainu nepes M®PO Ha chbOroIHINIHINA
nenb ckiagae 38,5 mo BBII, 1 gana cyma 3poctae koxHOro poky. IlpoGnema momsirae y
HEMOJXKJIMBOCTI YKpaiHM 3HU3UTU 3a00pPrOBAaHICTh Yepe3 HE MPOBEIACHHS PECTPYKTypHU3allii
30BHIIIHBOTO OOpry Ta HeedekTuBHOI Oopropoi momituku. CtaHom Ha 2014-i pik nmuUTaHHA
3aJlydeHHsS] 1HO3EMHHUX 1HBECTHUINM € HAWOUTBIT aKTyaJbHUM 4Yepe3 IMOJITHYHI MOJii, 1o He
NPUIMHAIOTHCS B YKpaiHi 1 Ha choroHimHii aeHb. Konduikr 3 Pocieto Hece 3a co6oro BTpatu
MaiiHa Ta CYTT€BO BIUIMHYB Ha KOJHUBAHHS KypcCy TpHUBHI. SIKIO pO3IIsAgaTH E€KOHOMIUHY
CTOPOHY AAHOTO MUTaHH1, TO HEOOX1IHO CKa3aTH, 110 32 YMOB MIPOJOBKEHHS TaKOi CUTYaIlii Oyae
3pyHHOBAHO BEJIMKY KUTBKICTh MICT YKpaiHu Ta BinOya0BYy Oy/e HEOOXiIHO 3aTy4eHHS BEIUKO1
KUIBKOCTI KOIITIB. B manoMy pasi Ykpaina po3paxoBye Ha MIATPUMKY BCIX OpraHizaiii, 3 sKkuMu
BOHA CITIBIIPAIIIOE Ta TJIAHY€E HATArOAUTH CIIBPOOITHHUIITBO.

Otxe, Pehopmu ekOHOMIKH, CYCHIJIBLCTBA, JEP>KaBU MOXKYTh JaTH 3HAYHMUM MOIITOBX JI0
PO3IIMPEHHS CHiBIpalll YKpaiHu 3 MDKHApOAHUMH (piHAHCOBUMHU opraHizaimisiMu. [Ipuckopsrtsb
iHTerpamiftai  nporecud. CmiBpoOITHUITBO 3  MDKHapOJHUMHU  (DIHAHCOBO-KPEIUTHUMU
OpraHizailisiMd € BaXJIUBUM JUIsl YKpaiHU, OCKUIBKM aKTHBI3Y€ 1HBECTHUIIHHI MPOIECH,
CTUMYJIIOE PO3BUTOK IMPUBATHOTO MIiANPUEMHUIITBA, BeAe 10 (OPMYBAHHS KOHKYPEHTHOTO
PUHKOBOTO CEPEIOBUIIIA.
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YIIPABJIEHUE UHBECTULUAMMN HA ITPEJAIIPUATUN

Celiuac BCe OCHOBHBIC 33J]a4M SKOHOMHKHU PEIIAIOTCS C MOMOIIbIO WHBECTULIMHA — OT
CO37aHUSI HOBBIX OOBEKTOB MPEANPUHUMATEIBCKON JEATEIbHOCTH 70 OOHOBIIEHUS,
TEXHUYECKOTO IIEPEBOOPYKEHUSI JCUCTBYIOIIMX NPEANpUATHd. HBECTUIIMM ONpeneisroT
XapakTep MPOU3BOACTBEHHON AESITEILHOCTH B HACTOSAILEE BPEMS U Ha epcrneKTuBy. OgHAKO IS
JOCTIKEHUS TJIABHOM 1I€TTN IEATEIIbHOCTH MPEANPUITHS — TTOTYYSHUS MPUOBLTH — MaJI0 UMETh
pECYpPCHI, COCTABISIONINE CYTh HHBECTULIMM, HAJI0 YMEIIO UMH PACTIOPSAAUTHCSL.

201





