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CBITOBETOCIIOJZAPCTBO
I MIZKHAP OZHI EKOHOMIYHI BIZIHO CMHU

YOK 339.732: 339.74

OninHunk AA.
acnipaHT kadpeapn MiXkHapoOAHMX EKOHOMIYHMX BiAHOCUH
KniBcbkoro HauioHanbHOro TOproBenbHO-eKOHOMIYHOMO YHIBEPCUTETY

CTPATETIYHI OPIEHTPWN YKPAIHN
Y ®IHAHCOBO-BAJTIOTHOMY CMNIBPOBITH/LUTBI
3 MDKHAPOAHMW ®GIHAHCOBVIMIW OPIAHI3ALIAMIA

Y cTaTTi NpoBeAEHO aHani3 OCHOBHUX TEHAEHLIN criBnpaui YKpaiHyi 3 Mi>XkHapoAHUMU hiHaHCOBMMU
opraHisauiAMn Ha cy4yacHOMY eTani Ta y3aranbHeHO 0COobnuBOCTi piHaHCYBaHHA iHBECTULINHUX NpPO-
exTiB. JlocnipxeHo nepioam3sauio Ta OCHOBHI acnekTy cnienpadi YkpaiHm 3 MixkHapoaHM BaniOTHUM
(OHOOM Yy KOHTEKCTI TpaHcdopmalii oOKpeMnx enemeHTiB (hiHaHCOBO-BanOTHOI CUCTEMM YKpaiHW.
OkpecneHo OCHOBHI Aitodi Ta cTpaTeriyHi HanpAMK chiBnpaui 3 EBPonNencbkMM 6aHKOM PEKOHCTPYK-
uii Ta po3BuUTKY, EBpONencbkNM iHBeCTULiINHMM 6aHkoM Ta MixkHapoaoHMM 6aHKOM PeKOHCTPYKLUIi Ta
po3BUTKY. 3a pe3dynbTataMu aHanidy BM3HAY€HO, WO cepen HaABHUX MiDXKHApPOAHMX hiHaHCOBMX opra-
Hi3aLin, AKi pbiHaHCYOTb YKpaiHCbKi MPOEeKTN y cchepi MoAepHi3auii eKOHOMIKM KpaiHK, 0cobnuBy ponb
BigirpatoTe EBponencbknini 6aHK PEKOHCTPYKLUIT Ta PO3BUTKY N EBPOMNENCHKUI iHBECTULINHWUIA GaHK.
BuABneHo ocHOBHI Npobnemu, AKi NnepewKkomkaroTb YKpaiHi 6yTn NOBHOMPAaBHMM y4aCHUKOM Ha MixX-
HapoAHOMY PUHKY. 3'AcOBaHO 0cobBNMBOCTI BantoTHOI Ta 6oproBoi 6e3nekn YKpaiHu nig yac 3anyyeHHnA
piHaHcoBuXx pecypciB Bia MOO. BuaHayeHO NpiopUTETHI WNAXM Ta HAaNPAMW PO3LWNPEHHA iHAHCOBO-
BanTHOI cniBnpaui 3 Mi>kHapoAHUMKW hiHAHCOBMMM OpraHi3auiAMn anAa niaBUWEeHHA e(eKTUBHOCTI
BUKOPWCTaHHA 3any4yeHnX KOLUTIB Ta CTBOPEHHA NPUBabNMBOro iHBECTMLINHOIO KnimaTty B YKpaiHi.

KniouoBi cnoBa: mixkHapogaHi chiHaHCcOBI opraHisauii, oiHaHCOBO-BantoTHe cniBpobiTHMUTBO, MixkHa-
poAHWI BanioTHUI hoHA, EBponenicbknii 6aHK PEKOHCTPYKLIi Ta pOo3BUTKY, EBPONENCbKNIA iHBECTULIN-
HUI 6aHK, MixkHapoaHuii 6aHK peKOHCTPYKLUIi Ta po3BUTKY, CBiTOBUIA BaHK.

B cTaTtbe npoBeaeH aHanm3 OCHOBHbIX TEHAEHUWUI COTPYAHMYECTBA YKPaUHbl C MEXAYHAapPOAHbIMU
(hVMHaAHCOBbLIMM OpraHM3auMAMN Ha COBPEMEHHOM 3Tarne u 0b6o6ueHbl 0cobeHHOCTU hrHaHCMPOBa-
HUA NWHBECTULMOHHBIX NPOoeKTOoB. ViccneaoBaHbl nepnoan3aumna N OCHOBHbIE acnekTbl COTPYAHMYECTBA
YkpavHbl ¢ Me>xxayHapoaHbiM BantoTHbIM (DOHAOM B KOHTEKCTE TpaHcopMaunm OTAENbHbIX 311EMEHTOB
(Pp1MHaHCOBO-BaNOTHOM cucTeMbl YkpaunHbl. OnpeaeneHbl OCHOBHblE AENCTBYIOLWME N CTpaTernyeckme
HanpaBneHnAa coTpyaHuyecTBa ¢ EBponerickum GaHKOM PEKOHCTPYKUUU U pa3BuTudA, EBponencknm
WHBECTULUMNOHHBIM 6aHKOoM M MexxayHapoaHbiM GaHKOM PEeKOHCTPyKuMn u passutuAa. Mo pesynbTa-
TaM aHanu3a yCTaHOBMEHO, YTO CPEean CYLLECTBYIOWMUX MeXAyHapOAHbIX (PMHAHCOBbLIX OpraHu3aumni,
KOTOpble (DMHAHCMPYIOT YKPanHCKNE MPOEKThl B chepe MOAEPHU3ALNN IKOHOMUKN CTPaHbl, 0cobyto
ponb urpatoT EBponencknii 6aHk PEKOHCTPYKUMN 1 pa3BUTUA N EBpONencknin MHBECTULMOHHBIN BaHK.
BbiABNeHbl OCHOBHbIE NPO6GNeMbl, KOTOpPble NPENATCTBYIOT YKpanHe OblTb NOMHOMNPaBHLIM Y4aCTHMKOM
Ha MeXXAyHapOoAHOM pbiHKe. BbiABNeHbl 0CO6EHHOCTW BantoTHOM 1 AONTroBon 6e30MacHOCTY YKpPauHbl
npu npuenedyeHnmn conHaHcoBbix pecypcoB oT MPO. OnpeneneHbl NPUOPUTETHBLIE MYTU U HanNpaBneHuA
pacwmpeHna prHaHCOBO-BaNtOTHONO COTPYAHNYECTBA C MeXAyHapoAHbIMU (pMHAHCOBLIMU OpraHun3a-
UMAMM ANA NOBbILEHNA 3PPEKTUBHOCTN NCNONMb30BaHMA NPUBIIEYEHHDBIX CPEACTB W CO34aHWA NpuBne-
KaTenbHOro MHBECTULMOHHOTIO KNMaTa B YKpauHe.

KnioueBbie cnoBa: mexxayHapoaHble (hHaHCOBbIe opraHn3aunm, (OUHaHCOBO-BaNOTHOE COTPYAHU-
yecTBO, MexxayHapoaHbIn BantoTHbI hoHA, EBponencknin 6aHK pekoHCTpyKUUK 1 pa3suTtuA, EBponein-
CKMN NHBECTUMUMOHHBIN 6aHK, MexxayHapoaHbii 6aHK PeKOHCTPYKUUKN 1 pa3BuTuA, BceMupHbili 6aHkK.

MocraHoBka npo6nemu. CniBpobiTHMUTBO 3
Mi>KHapOAHUMM  biHAHCOBMMM  OpraHizauiamm
NPOABMAETLCA Y TPbOX OCHOBHMX HanpAMax.
Mo-nepwe, Taka B3aemoaid Oae MOXXIUBICTb
cchopmyBaTn edhekTMBHY CUCTEMY MPUHLUNIB,
MeToZiB Ta (hopM MikHapoaHMX (piHAHCOBO-Kpe-
ONTHUX BigHocuH. [lo-gpyre, 3a [onoMoOroto
BaIOTHO-KPEAUTHUX Ta PiHAHCOBMX iIHCTPYMEHTIB
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30INCHIOITbCA eKOHOMIYHa nonituka Ta i pery-
nAUiA Ha MaKpPOeKOHOMiIYHOMY piBHi. [lo-TpeTe,
CcniBpobBIiTHMUTBO y cchepi BaniOTHO-KPEAUTHUX
BiLLHOCVH CTBOPIOE CNPUATNMBI YMOBW AnNA 3any-
YeHHA [O0AAaTKOBMX IHBECTUUIN Yy HauioHanbHy
€KOHOMIKY, Hanarog)kye kaHanum ToBapoOOOMiHy
3 pPiBHUMW KpaiHamMu Ta noninwye cucTtemMy pos-
pPaxyHKIiB Mi>K BITYNSHAHUMWU Ta MiXKHAPOAHUMMN
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napTHepamu. 3 ornAgy Ha uUe, yyacTb YKpaiHu B
AiANbHOCTI MiKHapoAHMX iHAHCOBUX OpraHisa-
Lin Hapae in 6araTto nepe.ar, cepea AKNX MOXHa
BUAINUTU: MOKPALLEHHA YMOB PO3BUTKY 30BHiLL-
HbOEKOHOMIYHOI  [OiAnbHOCTI, HanaromKeHHsA
Mi>)KHapOAHOro cniBpobiTHMUTBA Yy BastoTHO-
iHaHCOBIN cdepi, OTPUMaHHA AOMOMOTM LWOAO
BPiBHOBa)KEHHA MNaTi)XHOro 6GanaHcy KpaiHu Ta
perynauii BantoTHMX KypCiB, OTPMMaHHA KpeanuTiB
Ha PO3BUTOK EKOHOMIKM Ta iH.

AHani3 octaHHiXx pocnigkeHb i ny6nikauin.
OcHoBHi acnekT cniBpobiTHMLTBA YKpaiHn 3
MiDKHapOAHUMMK  (PiHAHCOBUMMK  OpraHi3auiamu
nepebyBaloTb Y LEHTPI yBarn TakMx HayKoBLUIB Ta
pocnigHukis, Aak: J1. F'puwwuHa [1], O.M. HenomHs-
wwmn, 1.O. MeHcbka, O.C. Keawa, C. Kpyrnuk [5],
A.C. MapwuHa, O.M. laniueiicbka, XX. HectepeHko
[6], M.M. Koponb, B. Capuues, B. CantuHcbkuii [9],
A.b. basuniok, C.B. JasuaoeHko, A.10. BeHukos-
cbkuia, . @ypman [12], B.MN. Konocosa Ta iH. OgHak
aKTyanbHVMMK 3anuiialTbCA NpobrnemMun LWoao
MOLIYKY WNAXiB NiABUWEHHA e(PeKTUBHOCTI CniB-
po6iTHMUTBA YKpaiHW 3 MiKHapoAHUMUK iHaH-
COBMMM OpraHisauiamMu, BUABMEHHA npobnem Ta
MOXKITMBOCTEN Mi>KHapOAHOI cniBnpaui YKpaiHu Ha
cy4yacHoMy eTani.

MeTolo pocnipkeHHA € aHani3 cTpaTeriyHmx
opieHTUpIiB YKpaiHn Yy iHaHCOBO-BanNtOTHOMY
CcNiBPOBITHMUTBI 3 MiXHapOAHUMU hiHaHCOBUMU
opraHisauiamu.

Buknaa ocHoOBHOro martepiany AocnipykeHHS.
[oceip 3apybixkHMX KpaiH CBIAYNTD, LLO Mi>KHapoa-

HUM (piHAHCOBMM OpraHi3auiaM HanexuTtb Heabu-
AKa pornb Yy No6yaoBi Mi>XKHAPOAHOro EKOHOMIYHOIO
cniBpobiTHMuTBa. Lle Mo)XHa MOoACHUTU TUM, LWO
came L opraHi3aLii MaloTb 3Ha4yHy 4acTKy CBITOBUX
iHBECTUUIN, peryniooTb Npouecn Kynieni Ta npo-
[axxy BantoTu ana piHaHCYBaHHA 30BHILUHbOEKOHO-
MiYHOI AiAnbHOCTI. BukopuctaHHA ynpaBniHCbKOro
[OCBiAy MiKHapOAHMX OpraHisdauili Ta BnacHoro
€KOHOMIYHOro noTeHLiany 3abe3neyvye ymMoBU Ansa
e(hEeKTNBHOIr0 PO3BUTKY PUHKOBUX BIAHOCUH.

[lo 0OCHOBHUMX Mi>KHapOAHMX hiHAHCOBUX Opra-
Hizauin (MOO) moxkHa BiaHecT MixHapoaHui
BanOTHUI oHA, E€Bponencbknini 6aHK PEeKoH-
CTPYKUIi Ta po3BUTKY, EBPONENCHKNIA iIHBECTULLIN-
HU 6aHk, MixkHapoaoHUI 6aHK PEKOHCTPYKLIi Ta
po3BuTKYy, CBiTOBUI HGaHK.

Cnin 3ayBaXkunTu, WO OCHOBHUMW NpUYUHaMU,
AKi 3ymMoBnoTb NoTpeby YkpaiHn y po3Bu-
TKy cnienpaui 3 MOO, € Taki: Ha JaHWUA MOMEHT
YKkpaiHa He 6epe y4acTi y AiAnbHOCTI MiXkHapoa-
HMX BanOTHO-PIHAHCOBMX PUHKIB, (iHAHCOBY
[OMOMOry KpaiHa oTpumye nepeBaxHo 3 MixHa-
poaHoro BantoTHOro ¢oHAay. IHWOo NpUYKHOLO €
Te, WO noniTuka, Aky npoBoauTb MixkHapoaHui
BanioTHUI ¢oHA, cnpAMOBYETbCA Ha 3abesrne-
YeHHA cTabinbHOro  couianbHO-eKOHOMIYHOrO
cepenoBMa B KpaiHi. 3 ornAgy Ha ue, poarna-
HEMO OCHOBHI TeHAEHUIi cniBpobiTHMUUTBA YKpaiHu
3 MDKHapoAHMMK (hiHaHCOBMMM OpraHisauiaMmn B
OCTaHHI poKMU.

MixxHapoaHuii BanioTHUM GoHA. YkpaiHa 3
1994 p. akTmBHO cniBnpaue 3 MB®, Bukopwuc-

Tabnuua 1

OcHoBHi nepioau cnienpaui YkpaiHu 3 MixkHapoaHUM BanioTHUM hoHAOM

Ne

3/n Mepioan

KpeauTHi nporpamn

O6carn no3nkun

Mepwwnin nepion —
131994 no 1995 p.

CucTteMHa TpaHchopMmalinHa no3mka

498,7 mnH. CI13,
abo 763,1 mnH. gon. CLLA

2 Opyrunni nepioa —
i3 1995 no 1998 p.

Tpw piyHi nporpamu Stand-by

1318,2 mnH. Cl3, abo
1935 mnH. gon. CLLA

TperTinn nepioa —

Extended Fund Facility (EFF,

1193,0 mnH. CM3,

3 131998 10 2002 p. | MEXaHi3M PO3LINPEHOro a60 1591,0 MaH. non. CLUIA
KpeanTyBaHHA)
y . . N 411,6 mnH. CM3, 30%
4 leTBepTViA Nepion — Mporpama «MonepemxyBanbHN KBOTV YKpaiti
i3 2002 no 2008 p. Stand-by» a60 600 mnH. non. CLUA
Mporpama cniBpo6iTHMLTBA 1 mnpa. 9”3’
M’aTui nepioa — «Stand-by» Bia 5 nuctonaaa 2008 p aGo malbke
5 12 2008 0 2013 ' 16,4 mnpa. aon. CLIA
p- Hoga cninbHa 3 MBO nporpama 10 mnpa. CMN3,
Stand-by a6o 15,1 mnpa. non. CLUA
KsiteHb 2014 p. HoBa aBopiyHa 10,976 mnpa. CM3,
nporpama KkpeamtyBaHHA Stand-by B abo maike
6 WocTnii nepion — pexnmi Haa3BMYaMHOro A4OCTyny 17,1 mnpa. npon. CLUA

i3 2014 p. 0o cboroaHi

YOTMPU POKMK

11 6epe3HA 2015 p. MexaHiam
po3wmnpeHoro kpeantyBaHHA EFF Ha

12,348 mnpa. CI3,
a6o manxe 17,5 mnpa. non.
CLA, un 15,5 mnpa. eBpoO

LDbiceperno: nobyoogaHo a8TOpOM Ha 0CHo8I [4,; 6]

BUITYCK Ne 3(59), 2017
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TOBYIOUYM MOro hiHaHCOBI i TEXHIYHI pecypcu anA
OOCATHEHHA MaKpPOEKOHOMIYHOI cTabini3auii Ta
CTBOPEHHA HeoOXiAHUX nepeaymMoB AfiA NpoBe-
[EHHA eKOHOMIYHUX pedopMm. Take cniBpobiTHK-
UTBO 34iMCHIOBaNocA NnepeBa>xkHo B paMKax peani-
3auii BocbMu cninbHUX nporpam: STF (cuctemHa
TpaHcdopmauiiHa no3uka), Stand-By (cTtabiniza-
uiiHa nosuka), MexaHiam po3wunpeHoro giHaH-
CyBaHHA (No3vka Ha niaTPUMKY PO3BUTKY), Nore-
pemkyBanbHuii Stand-By [4]. ¥ Tabn. 1 HaBeaeHo
nepioamsadito cnisnpadi Ykpainvm ta MBO.

MNicnAa pBOX poOKiB nay3m y BiAHOCWMHAax, Yy
notomy 2014 p. ypaa YkpaiHu 3sepHyBca o MBO
i3 MpoxaHHAM poO3Mno4yaTy NeperoBOpHU MNpo-
Lec LWoao NiAroToBKN HOBOI KPEAUTHOI Yyroam Mix
®oHpom Ta YkpaiHoto, a Bxe 30 kBiTHA 2014 p.
Pana onpektopis MB® 3aTBepavna HOBy cninbHY
nporpamy «cteHa-6ar» Ha HacTyMHi ABa POKKU Yy
cymi 17,1 mnpa. pon. CWA, 3 Aknx y 2014 p. oTpu-
MaHO ABa TpaHWi: y TpaBHi — 3,2 mnpa. gon. CLWA
Ta y BepecHi — 1,4 mnpga. gon. CWA. Y ciuni 2015 p.
[OCATHYTO  AOMOBMEHICTb MNP0 PO3LWMPEHHA
hiHaHCOBOI MIATPMMKM YKpaiHM LINAXOM 3aMiHu
HaABHOI nporpamn MB® Stand-by Ha nosrotep-
MiHoBy nporpamy Extended Fund Facility (EFF).
Takox 11 6epesHa 2015 p. Papa anpektopis Mix-
HapOAHOro BanTHOro ooHAY NPUNHANA PilLEHHA
o4O Mepexopy Ha AOBroTEPMIHOBY Mporpamy
po3wunpeHoro kpeautyeaHHA (EFF) i BuaineHHA
Ykpaini 17,5 mnpa. pon. CWA. UAa yotmpwupidHa
nporpama nepepbavae piHaHCyBaHHA 3axoAiB 3
€KOHOMIYHOI i ¢hiHaHCOBOI cTabini3auii YkpaiHu.
MNepwwin TpaHw kpeauTy B 06cA3i 5 mnpa. pon.
CLUA Hagiriwos B YkpaiHy y 6epesHi 2015 p., a Bxe
31 nunHAa 2015 p. BinGynocA yeprose 3acigaHHA
Paon pnpekTtopis MB®, nig yac Akoro 6yno yxsa-
NIEHO PilWeHHA WOoAO BUAINEHHA YKpaiHi apyroro
TpaHwy y po3mipi 1,7 mnpa. gon. [2].

Y uinomy cniBpobiTHMuTtBo 3 MB® okpec-
neHo TpaHcopMauiiHMMKN 3MiHaMW y BantoTHO-
KYpCOBOMY peryrioBaHHIO, WO Hacamnepes
NoB’A3yeTbCA 3 YBEAEHHAM Kepyl4yoro nna-
BaHHA B 2009-2010 pp. Ta BiNbHOro nnaBaHHA
rpueHi 32014 p. OCHOBHUMMK HanpAMamMun po6oTu
3 2014 p. cTanu iHCTUTYUiiHe pedopMyBaHHA
6aHKiBCbKOi cucTemMu, onTtumisauia gediunty
nnaTi>kHoro 6anaHcy Ta Aep>kaBHOro 6loaXeTy,
BNPOBaA)X€HHA MOHEeTapHOro rpowoBoi noni-
TUKN Ha OCHOBI iHNAUIMHOrO TapreTyBaHHA,
Yy3ro>KeHHA BBeAeHHA Ta/abo 3HATTA BanioT-
HMX 0O6Me)KeHb 3a MOTOYHUMM BaNiOTHUMW orne-
pauiamn. lpu uboMy BapTO HaAronocuTu, LWO
iHTEHCMBHICTb pedopMyBaHHA HaUiOHaNbHOI
€KOHOMIKN MOCUNIOETbCA 3 OBCArOM HaAaHuX
¢iHaHcoBMX pecypciB Bia MBO.

€Bponencbknii 6aHK PEKOHCTPYKLIi Ta po3BU-
TKy. EBPP npautoe nuiue Ha kKoMepuUiiH1X 3acagax.
BaHk Hagae TinbKy WiNbOBI KPeaUTW NiA KOHKPETHI
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NPOEKTV NPUBATHUM i Aiep>KaBHMM CTPYKTypam Ha
noTpebun po3BuUTKY ekoHOMikM (60% NoO3MyYKOBUX
3acobiB cnpAMoOBYIOTbCA y npuBatHun i 40% —y
nepxxaBHun cektopu). EBPP € apmiHicTpaTtopom
OBOX MiXHapoaHux ¢oHaiB — PaxyHKy AgnepHOoi
6e3nekn i HopHobunbckoro oHay «YKpUTTA», 3
AKNX (piHAHCYIOTbCA MPOEKTN MiXKHAPOAHOI Tex-
HIYHOI ponomoru 3 niarotoBkn YopHoBMNbCKOI
AEC 3i 3HATTA 3 ekcnnyaTauii i NepeTBOpeHHA
o6’ekTa «YKpUTTA» B €KONOriYyHo 6e3rneyHy cuc-
Temy. KntoyoBi npoektn B Aep>kaBHOMY Ta MYHi-
LMnanbHOMY ceKTopax B YKpaiHi, fiki 3annaHoBaHi
ana giHaHcyBaHHA EBPP, Taki [11]:

— npoekT i3 nobynoBu [laHeBponemncbkoro
Kopuaopy Ha KopucTb «YKpaBTomop» (i3 napa-
nenbHUM ¢piHaHCYBaHHAM 3a paxyHok EIb);

— po3wunpeHHa lporpamun cnpuAHHA TopriBni
(Trade Facilitation Programme), Aka nae mMoxnu-
BiCTb YKpaiHCbKMM GaHKIBCbKUM yCTaHOBaM nia-
TBEPOXKYBaTU Yeped EBPP BianoBiaHi ToproBenbHi
OOKYMEHTapHi IHCTPYMEHTH;

— NPOEKT MOAepHi3auii ra3oKoMnpecopHnx
cTaHuin Ha TpybonpoBoai YpeHron — Momapn —
Yxropoa (i3 nmapanenbHuMM ciHaHCyBaHHAM 3a
paxyHok €IBb);

— HM3Ka NPOEKTIB y ranysi KOMyHarnbHOro roc-
nopapcTea Ta eHepro3bepexXeHHA 3a NporpamMoio
CxinHoeBpoOnemncbkoro napTHepcTBa 3 eHeproe-
(hEeKTUBHOCTI Ha HABKOJNLLHLOTO CEPeaoBNLLA.

€Bponencbknii iHBECTULINHWI BaHK. 13 2004 p.
YkpaiHa po3noyana cnisnpauto 3 EBpPoONencbkum
iHBECTUUIVIHUM 6aHKOM, CNpAMOBaHy Ha OTpu-
MaHHA MOXXITMBOCTI 3any4yeHHA B EKOHOMIiKY YKpa-
THV LOBrocTPOKOBUX (hiHAHCOBMX pecypciB 6aHKy
OnA  peaniszauii  BaXnuBUX iHPACTPYKTYPHUX,
eHEepreTUYHNX, MNPUPOLOOXOPOHHUX Ta iHWNUX
iHBECTULIMHNX MNpPOEKTIB 3aranbHOAEpP>KaBHOIro
3HayeHHA. baHkoM HaronolweHo, WO NPoekTn B
Ykpaini 6yayTb po3rnAanaTucA, ronoBHUM YMHOM,
y TakMx cekTopax, AK: TPaHCMOPT, TENEKOMYHi-
Kalil, eHepreTnyHa iHpacTpykTypa (Ha npiopu-
TETHUX HanpAMax TpaHC €BPOMENCbKUX Mepex
Ta €BPOMENCbKMX TPAHCMOPTHMX KOPUAOPIB),
3axucT poBkinnAa. QiHaHcyBaHHA NpoekTiB A0 50%
3ararnbHOi BapTOCTi MOXe 3aincHioBaTucA baHkom
nig yac cnienpadi i cniBiHaHCYyBaHHA 3 IHWMMMN
MiDKHapoOHMMMK  DiHAHCOBMMW  OpraHi3auiamu,
3okpema 3 EBPP [2].

Ha paHuii MOMEHT 3aBeplueHO peanisauito
cemu npoekTiB 3 EBPP Ta €16 3aranbHoto BapTicTIO
(909,55 MnH. €BpPO), i3 HNX KPEAUTHUX KOLTIB —
659,23 mnH. eBpo (Tabn. 2).

3a HaBefeHVMMUW JaHMMKW MOXHa 3pobuTu
BMCHOBOK, LLIO Hanb6inbwi o6¢cArn KOoWTiB, AKi 6yno
iHBecTtoBaHo EBPP Ta €EIB no YkpaiHu, cnpAMoBy-
IOTbCA Ha PEMOHT aBTOAOPIr Ta aBTOMaricTpanen.,
niasuLeHHA 6e3nekn aToOMHUX CTaHLUIln Ta rigpo-
ereKTpoCTaHLINn.
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Tabnuua 2

MpoekTn peKOHCTPYKLIii Ta pO3BUTKY, NpodiHaHCOBaHi EBponencbKum 6aHKOM
PEeKOHCTPYKLIii Ta pO3BUTKY Ta EBpPONENCcbKMM iHBECTULINHUM 6aHKOM

Ne Hasea npoekry Cyma nosunku BukoHaBeub Tepmin peanisauii
3/n nNpoeKTy, pp.

ByaiBHMUTBO NOBITPAHOI MiHicTepcTBO eHepreTkm

1 | ninii 750 kB, 3anopi3bka 175 MnNH. €BpPO | Ta BYrinbHOiI NpoMuKcno- 2012-2016
AEC — KaxoBcbka BOCTi YKpaiHu
ByaniBHMLUTBO NOBITPAHOI MiHicTepcTBO eHepreTnkmu

2 | miHii 750 kBT, PiBHEHCbKa 150 MNH. €BpPO | Ta BYrinbHOI NpomMucno- 2009-2017
AEC - KuniBcbka BOCTi YKpaiHu
PeaGiniTaLi riapoenek- MiHicTepcTBO eHepreTrkm

3 -~ P 200 mMnH. eBPO | Ta BYTiNbHOI NPOMUCIIO- 2012-2018
TpoCTaHLUin . -

BOCTi YKpaiHu

3aBepLleHHA 6yaiBHU-

4 |uTBa METPOMOMITEHY Y M. 152 mnH. eBpo |[HiNnpoBCbka Micbka paja 2015-2016
[Hinpo
BnpoBamxeHHA WwWBuakic-

5 |HOro pyxy nacaxmpcbkix 120 M. €8po MIHICTepC:I.'BO iHppacTpyk- 2007-2016
noi3aiB Ha 3ani3HMUAX Typu YkpaiHu
YkpaiHu
Peanisauia 3BeaeHoi npo- MiHicTepcTBO eHepreTnkun

6 |rpamu niaBMLLEHHA 6€3- 300 MnH. €BpO | Ta BYriNbHOI NpOMMUCHO- 2013-2016
nekn AEC YkpaiHu BOCTI YKpaiHu
MopepHisauia marictpanb- MiHicTepcTBO eHepreTuku Obi

. - piEHTOBHO
7 |Horo rasonpoBoay YpeH- 150 MnH. €BpO | Ta BYrinbHOI NPOMKUCIO-
N . - no 2020

ron — Nomapwu — Y>xropon BOCTI YKpaiHu

8 "€Bpone|/|0b|<| poporu Ykpa- 450 MIH. €BpO D.ep>_KaBHe areHTCTBO aBTo- 2011-2018
iHW || MOBINbHUX Aopir YkpaiHn

Lbiceperno: nobyoogaHo a8TOpOM Ha 0CHO8I [2]

CeiToBuii 6aHk. [Jo noro cknany BXoaAnTb ABa
iHCTUTYTN: MixHapoaHWN 6aHK PEKOHCTPYKLIi
Ta po3BuTKy Ta MixHapoaHa acouiauia po3Bu-
TKy. [fpouec nocTynoBoOro Hanaroa>eHHaA cnien-
paui Ykpainu 3i CeitoBMM 6aHKOM MOXXe HagaTu
HalUioOHamnbHIN €KOHOMILi MO3UTUBHOT AMHAMIKK
B ManbyTHboMy. OCHOBHI NpoekTun, AKi diHaH-
cye CeiToBUIA BaHK Ha A@HWIN MOMEHT, NpPeAcTaB-
neHo B Tabn. 3.
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AHani3 HaBeoeHUX JaHUX Aae 3Mory 3pobuTtun
BWUCHOBOK MpPO Te, WO Ha AaHUA MoMeHT MixkHa-
poOHu 6aHK PEKOHCTPYKLIii Ta pPO3BUTKY Mae
pi3Hi HanpAMK cniBpobiTHMUTBA 3 YKpaiHoto. 3Ha-
YHy yBary npuaineHo CTPYyKTypHi nepebynosi
€KOHOMIiKW, peanizauii couianbHNUX NPOEKTIB, pPO3-
BUTOK AEAKNX ranysen eKOHOMIKW.

OcobnuBux pusnkie HabyBae MUTaHHA 3pPOC-
TaHHA 30BHiWHbOT 3aboproBaHoOCTI YKpaiHu nepen
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## €BpONEHCHKUI OaHK PEKOHCTPYKIIII Ta PO3BUTKY

s MikHapOHUI OaHK PEKOHCTPYKIii Ta PO3BUTKY

Miknapoxuuii Bamotauit ®onn

= Binnomenus 3adoprosanocti nepeq M®O 10 30BHIMHBLOr0 60pry, % (IpaBa mKaa)

Puc. 1. 3a6oprosaHictb Ykpaium nepeg M®O 3a nepioa 2011-2016 pp.
LDbicepernno: nobyoosaHo a8TOpoOM Ha 0CHo8I [7]
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Tabnuua 3

Cnienpaua YkpaiHu 3 Mi>kHapoaHUM 6aHKOM PeKOHCTPYKLii Ta pO3BUTKY

Ne
3/n

Hasea npoekry

Merta

Cyma nosuku

Po3Butok micbkoi
iHppacTpyKTypu

HagaHHA KOMyHanNbHUM MiANPUEMCTBAM
[OMoMOru AnA HagiiHoro 3abeaneyeHHA
HaceneHHA YKpaiHn AKICHMUN KOMYHanbHUMM
nocnyramm

140 mnH. gon. CLLA

PosBuTok micbKoi
iHppacTpyKkTypun-2

HapaHHA KOMyHanbHUM NianprUeMcTBaMm
[OMOMOrM AnA AKICHOro BOAOMNOCTa4aHHA Ta
BOAOBIABEAEHHA, MOBOIKEHHA 3 TBEPANMU
nobytoBnMK Biaxoaamu Ha 11 KOMyHanbHUX
nianprvemcTBax

350 mnH. gon. CLLA

MoninweHHA
aBTOMOOBINbHUX AOPIT i
6e3nekn pyxy

MpuBeneHHA O €BPOMNENCHKOrO PiBHA
TpaHCMOPTHO-eKCNyaTalinHOro ctaHy
aBToMob6inbHoi noporn M-03 Knis — XapkiB —
[oe>xaHcbkni Ha ainAHLUI Big M. Bopucninb no
M. JTy6HM Ta noninweHHA TPaHCNOPTHO-EKC-
nnyaTauinHoro ctaHy aBToOMOOGiNbHMX Aopir
3aranbHOro KOPUCTYBaHHA Ha HeGe3neyHnx
AinAHkax i micuAx KoHueHTpauii ATT1

400 mnH. gon. CLLA

MpoekT noninweHHA
aBTOMOOBINbHNX AOPIr i
6e3nekn pyxy-2

lMpuBeneHHA 1O EBPOMNENCLKOrO PiBHA TPaH-
CMOPTHO-eKCNNyaTauinHOro cTaHy aBToOMO-
6inbHOi poporn M-03 Knis — XapkiB Ha AinAHLUI
Bia M. JTy6HM pno m. [NonTtaBa — oAHiei 3 Hal-
BaXKNUBILINX MaricTpanbHUX AOpir YKpaiHu,
O cniBnagae 3 HauioHanbHUM TpaHCcnopT-
HUM Kopuaopom Espona — Asia

450 mnH. gon. CLLA

PosButok cucrtemm
Aep>kaBHOI CTaTUCTUKN
ANA MOHITOPUHTY
coujianbHO-eKOHOMIYHUX
nepeTBOpPeEHb

CTBOpEHHA cTanoi HauioHanbHOI cUCTEMM
CTaTUCTMKM LUNAXOM ii KOMMMEKCHOTO i
cnucTteMHoro pedopmMyBaHHA AJ1A NOBHILIOro
3a40BONeHHA NoTpeb opraHiB oep>kas-

HOro ynpaeniHHA Ta iHWWX KOPUCTyBayiB B
06’EKTMBHIN CTaTUCTUYHIN iHopMaLiT Loao
couianbHO-eKOHOMIYHOI0 PO3BUTKY KpaiHW, ii
perioHiB, ranyaen i CEKTOPiB EKOHOMIKM

42 mnH. pon. CLLA

MNepenaya enekTpoeHeprii

MinBULLEHHA HAAIMHOCTI NOoCcTa4YaHHA enek-
TpoeHeprii 3a sonomoroto peabinitauii
nepenaBanbHUX CTaHLUIlA, OHOBNEHHA MepeXxi
nepenadi enekTpoeHeprii Ta 36iNbLeHHA
IHCTUTYLINHNX MOXXITMBOCTEN onepaTopa
nepepnasanbHoi cuctemn HEK «YkpeHepro»

200 mnH. gon. CLLA

Peab6initauia
rigpoenekTpoCTaHLin

36inblUeHHA BUPOOHMUYMX NOTY>KHOC-

Tel rinpoeHepreTnKn, NiABMLLEHHA
HafiNHOCTI N ecpeKTUBHOCTI po6OTYH
rinpoeneKkTPOCTaHLIN, NONIMWeHHA TEXHIYHNX
napameTpiB ix pyHKUIOHyBaHHA, 6e3ne4Hoi

166 mnH. gon. CLLA

Opyruin npoekT po3BUTKYy
eKcrnopTy

CnpuAHHA PO3BUTKY EKCNOPTY HeAep>KaBHUX
niaNpMeMcTB YKpaiHu LUNAXOM CEPEaHbo- i
[OBroCTPOKOBOIO KpeanTyBaHHA iHBECTULIN-
HUX NOTPeb eKCNOPTOOPIEHTOBAHMX MiaNpu-
€MCTB, MOMOBHEHHA iX 0OOPOTHMX KOLUTIB,
HaJaHHA AOCTyNny NiANPUEMCTBaM A0 AelleB-
LWNX pecypciB

150 mnH. gon. CLWA

9

MpoekT 3
eHeproedeKTUBHOCTI

KpeouTtyBaHHA 3axoAiB i3 NoMinweHHA eHep-
roepeKkTMBHOCTI YKPaAiHCbKUX MPOMMUCIOBUX i
MYHIiLMNanbHUX NiANPUEMCTB

200 mnH. pon. CLLA

Lbiepeno: nobyodogaHo agTopom Ha ocHoai [10]
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M®O. Ha puc. 1 AckpaBo BMAHO, WO cyma 3abop-
roBaHocTi YkpaiHn nepes M®O cyTtreBo 3pocna
3 11,8 mnpa. aon. y 2013 p. po 20,1 mnpa. gon. y
2016 p. Kpim Toro, 3pocna i yactka 3aboproBa-
HocTi Ykpainn nepea MOO y 3aranbHomMy o6cA3i
30BHiWHbOro 60pry 3 8,3% y 2013 p. oo 19,8% y
2016 p. Lle cBigunTb Npo cTpiMKe NoripLeHHA eko-
HOMIYHOI cuTyauii B KpaiHi, WO Npu3BOAUTb A0
3anyyeHHA Bce OinbluMX KOWTIB ANA MiATPUMKU
HOPManbHOro cTaHy (PYHKLIOHYBaHHA Aep>KaBWu.

Y 3B'A3Ky 3 BuULE3a3Ha4yeHM 0cobnmnBoi
Ba>kNMMBOCTI HabyBalOTb NUTAHHA CTabiNbHOCTI
BaNnlOTHO-KYpPCOBOi noniTukn Ykpainn. [lpote
HeobXxigHO HaronocuTu, WO 3 4YaciB cniBnpadi
Ykpaitn 3 MOO, ocobnueo 3 MB®, nocununuca
nibepanisauiiHi HanpaMK KypcoBoi nonitnku HBY,
LLLO Pa30M i3 HU3bKUM iHCTUTYLLIOHaNbHNM PIBHEM
PO3BUTKY FPOLLIOBO-BaNOTHOI CUCTEMMU, MOCUMEH-
HAM 30BHILUHbOMONITUYHMX PU3UNKIB, 30BHILLHbO-
ToproBenbHoro paucbanaHcy YkpaiHM cnpuanm
CYyTTEBIN [AeBanbBauii HauioHanbHOI BaniTN Yy
2015-2016 pp. (puc. 2). ¥ 3B’A3Ky i3 UMM npiopu-
TETHMM CTaloTb NUTaHHA 3ab6e3neyeHHA B4ACHOCTI
noraweHHA ciHaHcoBoi gonomorn M@O.

Cepen npobnewm, fiki € y cdhepi BantoTHO-piHaH-
COBOro cniBpobiTHMUTBa YKpaiHnm 3 MiXXHapoa-
HUMU DiHAHCOBMMM OpraHisauiamMu, Taki:

— npobrnema MOCTINHOIO 3HWXEHHA MnaTo-
CMPOMOXHOCTI YKpaiHu;

— BIACYTHICTb piBHOBaru nnaTtixkHoro 6anaHcy;

— 3pOCTaHHA 30BHiWHbOro 60pry, Wo npu-
3BOANTb A0 30inblUeHHA 3aneXHOocCTi YKpaiHn Bia
30BHILLHIX KPeaNTopIB;

— BWKPWBMAEHHA MaKpPOEKOHOMIYHOI
KOH'IOHKTYpM, WO NPU3BOAUTb A0 MOTipLUIEeHHA
[iNoBOi  aKTUMBHOCTI GaHKIBCbKOro CeKTopy Ta
NnoripwWeHHA iHBECTULINHOrO KniMaTy KpaiHu;

— BHWXKEHHA KyMniBenbHOi CMIPOMOXHOCTi rpo-
MaAAH y pe3ynbTaTi CKOPOYEHHA AOXOAIB Ta 3poc-
Tato4oi iHdnAuii;

— BTpaTa eKOHOMIYHOI Ta NoniTM4Hoi 6e3nekn
YKpaiHu y cBiTNi OCTaHHIX BOEHHMX MOAIN;

— HeedeKkTMBHE BUKOPUCTAHHA 3any4yeHunx
KOLTIB;
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— KopynuiA Ta poO3KpadaHHA [ep>XaBHOro
MaliHa Ha npoTmMBary po30yaoBi Ta pO3BUTKY HalLli-
OHanbHOi EKOHOMIKN.

Cnin 3ayBaxkvTu, LLO AOCBIA Pi3HUX AEP>KaB CBITY
CBIiAYMTb MPO Te, WO 3a HanexXHoi opraHizauii aep-
>KaBHOI MOMITMKM cniBNpauA 3 MiXkHapoAHUMU dhiHaH-
COBVIMW OpraHi3aLiAaMu MOXXe CTBOPUTU TiaHi yMOBU
AnA OHOBINEHHA MexaHi3My ynpaBniHHA AepXKaBolo,
3a6e3neunTyi EKOHOMIYHY Ta hiHaHCOBY CTabINbHICTb
Ta CTBOpPUTK HeobXiaHe cepenoBuLLE ANA EKOHOMIY-
HOro 3POCTaHHA KpaiHW.

MincymoBytoun, NPOMOHYEMO OKpecnuT
noaanbLui LWAXY Ta HANPAMW PO3LUMPEHHA CRiBrpaLli
3 Mi>KHapOAHUMU (hiHaHCOBMMU OpraHi3auiaMu:

— FPYHTOBHWI aHami3 pocsigy 3apyb6iKHUX
KpaiH 3i CXOXXMMW €KOHOMIYHOIO Ta reononitmny-
HOIO CUTyaui€elo;

— po3pobneHHA OOBrocTPOKOBOI cTparterii
ynpaBniHHA Aep>aBHUM 6oprom YKpaiHu;

— amBepcudpikauia mkepen oTpyUMaHHA iHBec-
TULIV B EKOHOMIKY YKpaiHu;

— po3pobneHHA cTpaterii ¢iHaHcoBOI 6e3-
nekyn nig yac npoBeAeHHA BanTHO-KPEAUTHOI
NONITUKN Ha Mi>XKHAPOAHOMY PiBHi;

— NpuvBedeHHA HOpPMaTMBHO-NpaBoBOi 6a3n
BiAMOBIAHO A0 €BPOMNENCHKNX HOPM Ta CTaHAAPTIB;

— 3abe3rneyeHHA LUIMbOBOro BUKOPWUCTaHHA
KOLWTIB, OTPUMaHNX BiZ IHBECTOPIB;

— OTpPVIMaHHA KOHCYNbTaTMBHOI AOMOMOTIHN Bif,
Mi>KHapoAHWX hiHaHCOBUX OpraHi3auii;

— 4iTkmn po3nogain cdep BiANOBiAANbHOCTI MiX
Aep>KaBHMMUW CTPYKTypamu YkpaiHu, Aki 6e3noce-
pPeaAHbO 3AINCHIOITb KOHTPOIb 30BHILLHbOEKOHO-
MiYHOT AiANbHOCTI;

— NPOBEAEHHA MOHITOPUHIY MOTOYHOIO CTaHy
NPOEKTIB Ta PO3PO6NEHHA KOMMIEKCHOI CUCTEMMU
OULHKM BMKOPUCTaHHA OTPMMaHMNX KOLUTIB;

— 3abe3rneyeHHA MPO30POCTi  Aep>XaBHOro
ynpaeniHHA Ta 60opoTbba 3 KOpynui€elo.

BucHOBKM 3 npoBeAeHOro AOCHIAXKEHHA.
Omke, BanTHO-(piHaHCOBe  CMiBPOBGITHNLTBO
YKkpaiHn 3 Mi>kHapoAHUMUK hiHAHCOBMMW OpraHi-
3auiAMy Habyno Benukoro 3HauyeHHA. Ha paHui
MOMEHT MPOrHO3M WoAo ¢iHaHCyBaHHA MpPOeEk-

25,55
21,84

11,89

2014 2015 2016

Puc. 2. HomiHanbHuin 06MmiHHUI Kypc, rpH./aon. CLIA
3a nepioa 2011-2016 pp.
LDbicepernno: nobyoosaHo a8TOpOM Ha OCHO8I: [8]
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TIB PEKOHCTPYKLUIii Ta PO3BUTKY MiKHAapPOAHUMU
hiHaHCOBMMW OpraHi3auiAMn € MNO3UTUBHUMMU.
HeobxioHnm € 3abe3neyeHHA MiHiMi3aUii dhakTo-
piB BanioTHOI Ta 60proBoi Hebe3nekn YkpaiHu y
cniBpobitHMuUTBI 3 MOO. Y pe3ynbtati nogonaHHA
neBHMX Npobnem, AKi MaloTb Micue y cdepi aep-

13

>KaBHOr 0 ynpasriHHA, 6yayTb CTBOPEHi YMOBM ANA
cTabini3auii eKOHOMI4YHOro, MOJITUYHOro CTaHo-
BMLLA, @ TAKOXX E€KOHOMIYHOro nporpecy KpaiHu,
3pOCTaHHA IHBECTULIMHOI NpMBabnnBOCTi Ta po3-
BUTKY MiANpueMHULTBA, cTabinisauii diHaHCOBOI
Ta BantoTHOI CUCTEM.
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Pexkum  poctyny

Oliinyk A.A.

UKRAINE’S STRATEGIC GUIDELINES IN FINANCIAL AND CURRENCY
COOPERATION WITH INTERNATIONAL FINANCIAL INSTITUTIONS

The article analyzes the main trends of Ukraine's cooperation with international financial institu-
tions at the present stage and summarizes the main points of the financing of investment projects.
The main aspects of cooperation between Ukraine and the IMF are studied. The basic operating and
strategic areas of cooperation with the European Bank for Reconstruction and Development, European
Investment Bank and European Bank for Reconstruction and Development are analyzed. The results of
the analysis determined that the European Bank for Reconstruction and Development and European
Investment Bank are the most meaningful among existing international financial institutions in financing
Ukrainian projects in economy’s modernization.

It was documented that credits from international financial institutions causes an increase in country’s
external debt. While vast depreciations of national currency prioritizes the problem of complete repay-
ment to international financial institutions and other foreign creditors. The basic problems that prevent
Ukraine to be a full participant in the international market were highlighted. These include the problem
of a steady solvency decline, balance of payments misbalances, external debt growth, dependence on
foreign creditors, banking sector and investment climate worsening, low level of citizens’ purchasing
power reducing, high level of inflation.

It is necessary to ensure the minimization of currency debt factor for Ukraine in cooperation with
IFls. Ways to expand cooperation with international financial institutions in order to enhance the use of
funds and create an attractive investment climate in Ukraine were defined. The most important should
refer to development of financial and monetary security system and credit policy enhancement at the
international level.

Key words: international financial organizations, financial and monetary cooperation, International
Monetary Fund, European Bank for Reconstruction and Development, European Investment Bank,
International Bank for Reconstruction and Development, World Bank.
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