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Hem’sanuyk Ouibra IBaniBHa,
O0OKMOp eKOHOMIUHUX HAYK, O0yeHm Kapedpu pinancis, 0bniky i ayoumy
Hayionanwrozo ynisepcumenty « Ocmpo3oka akaoemisny

CYYACHI ®OPMU CHIBITPAIIl YKPATHH
3 MIZKHAPOJHUMMU ®PITHAHCOBUMHU IHCTUTYTAMMU

Y emammi poskpumo numarnus easxciueocmi cyuacmux gopm cnienpayi VYkpainu 3 MidCHapoOHUMU @iHAHCOBUMU
incmumymamu (M®@I). Asmop cucmemamuzysas M®I 3a knacughikayiinumu 03HAKaMu ma po3KpU8 OCHOBHI popmu Qinan-
coeoi cnisnpayi ypaoy Ykpainu 3 M®I. 'V x00i ananizy 6yn10 eusnaueno, wo Ha cb0200Hi 8 2100ANbHIU eKOHOMIUHIN cucmemi
HaunowupeHiuiow gopmoro cnisnpayi ypsaoie kpaiu iz M®I € kpeoumyeanns. Ilposedenuil cmpyKkmypHO-OUHAMIYHULL AHALI3
gopm ghinancosoi donomozu 6i0 MP@I dns YVkpainu, makosic niomeepous 0oMiHyrouy Gopmy — Kpeoumyseauts. Ananiz cnis-
npayi ypaoy Yepainu 3 M®I makoowc niomeepous, uwjo kpeoummi kowmu 6i0 M®I € ochosHuM 0dxcepenom 00620CMPOKOBO2O
@inancysanus coyianbHO-eKOHOMIYHUX NPOEKMIE po36umKy YKpainu y npiopumemnux eany3sax it disnvrnocmi. Agmopom 6y1o
npoaranizosaro ocoonueocmi cnienpayi Yrpainu 3 MB®, [pynow Csimosoco 6anky, MBPP ,6éusnaueno nanpsmu ukopu-
CMAaHHA KpeOumHux ma iHeecmuyitinux pecypcie npomseom 2020-2023poxis. Tax, 3anyueHui KpeOummi pecypcu, ki ompu-
mana Vipaina 6i0 MB®, cnpamosylomvcs Ha 00C1y208Y8aHHS 3068HIUHb020 DOp2Y, inaHcysanHs dediyunty 0100xcemy ma
Oeqhiyumie naamiscno2o ma mopeogenbio2o oanaucy. Kpeoumni pecypcu 6io MB®, y kpu306i 01 ekoHomiku Yxpainu vacu,
3abe3neyyoms NONOGHEHHs 8AIOMHUX pe3epsie HBY, niompumky cmabitbHOCmi HAYIOHATILHOT 8AIOMU, ONMUMI3AYIH MO-
nemapnoi nonimuxu Hayionanvno2o 6anky Ykpainu 6 HanpsamKy cmumynio8ants Kpeoumye@anHs peaibHo20 CeKmopy eKkoHo-
miku. Kpeoumni pecypcu 6io M®I I'pynu Ceimosozo 6anky Ykpaina euxopucmosgysana Ha nokpumms oegiyunty 6100xcemy,
peanizayilo IHCMmumyyitHux ma cCmpykmypHux pepopm, Ha peanizayiio 00620CmMpoKosUX IHEeCMUyiiiHuX npoekmis. Aemopom
MAKOINC BUBHAUEHO 3HAUEHHS. MA POTb MINCHAPOOHOI mexHiuHoi donomoeu 6 pamkax cnienpayi Yxpainu 3 M®I, dosedero,
WO MIDICHAPOOHA MEXHIYHA OONOMO2a HA0aemMbCs YKpaini Ha be3oniamuiti ma 0e3no80pOMHill OCHO8I KpAiHAMU-0OHOpamMu
ma MidfCHApOOHUMU THCmMumymamu. Y 6UCHOBKAX, AGMOPOM OOIPYHIMOBAHO OHIKYBAHI PU3UKU Ma HeoOXIOHIl yiei cnienpayi.

Knrouosi cnosa: hopmu cnienpayi Yrpainu 3 misicnapoonumu ginancosumu incmunmymamu (M®I), kpeoumyesanmsi, kpe-
oumHi pecypcu, 00820CmMpPOKOBI IHeCMUYITIHI NPOEKMU, MINCHAPOOHA MEXHIUHA OONOMO2d.
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MODERN FORMS OF UKRAINE’S COOPERATION
WITH INTERNATIONAL FINANCIAL INSTITUTIONS

In this article, the importance of modern forms of Ukraine s cooperation with international financial institutions (IFSs)
is discussed. The author systematised IFIs by classification criteria and looked into the main forms of financial cooperation
between the government of Ukraine and IFIs. The analysis indicates that in today’s global economic system, the most
common form of cooperation between governments and IFIs lies in lending. The structural and dynamic analysis of the
Sforms of financial assistance from IFIs to Ukraine also confirmed this. The analysis of the cooperation between the Ukrainian
government and IFIs also confirmed that loans from IFls are the main source of long-term financing for socio-economic
development projects in Ukraine'’s priority sectors. Additionally, the author analyses the aspects of Ukraine's cooperation
with the IMFE, the World Bank Group, and the IBRD, and identifies the areas of use of credit and investment resources in 2020-
2023. Hence, the borrowed credit resources received by Ukraine from the IMF are used to service external debt, finance the
budget deficit and deficits in the balance of payments and trade. In times of crisis for Ukraine s economy, the IMF's loans help
replenish the NBU's foreign exchange reserves, maintain the stability of the national currency, and optimize the monetary
policy of the National Bank of Ukraine which stimulates lending to the real economy. Ukraine used the loan resources from
the IFlIs of the World Bank Group to cover the budget deficit, to implement institutional and structural reforms as well as
long-term investment projects. The author also defines the importance and role of international technical assistance in the
framework of Ukraine s cooperation with IFls, proving that international technical assistance is provided to Ukraine on a free
and non-refundable basis by donor countries and international institutions. In conclusion, the author underlines the expected
risks and necessity of this cooperation.

Keywords: forms of Ukraine'’s cooperation with international financial institutions (IFSs), lending, credit resources, long-
term investment projects, international technical assistance.
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IMocranoBka npodaemu. CriBnpanus ypsiiiB AepikaB 3 MDKHapOJHUMHU (iHaHCOBUMH iHCTUTyTamu (M®I)
3abe3nedye KpaiHaM MOXKIIMBOCTI 3aJIyYCHHS KOIITIB JUIs peastizalii pi3HUX IPOEKTIB HAIJICHUX HA CTPYKTYp-
Hi TIEPETBOPEHHS, sIKi 3HAYHO BIIMBAIOTH HA PO3BUTOK IMX KpaiH, Ha X MIaTOCIIPOMOXKHICTH Ta iHHOBAIiHHI
MepeTBOPEHHs. B yMOBaX €KOHOMIYHUX KPH3, BIUIUBY TJI00aIbHUX YHHHMKIB, TaKUX AK Hampukiaax Covid-19,
BilfHHM, criBmparst ypsay kpainu 3 M®I Oinbie akTyamizyeTsesi, 3MIHIOIOTECS ii opMu, 30kpemMa Buan (inaH-
COBOI Ta TEXHIYHOT JIOIIOMOTH. YKpaiHa, YIPOJIOBXK OCTaHHIX POKIB, i/l BIUINBOM Pi3HUX YHHHHUKIB, B paMKax
TicHOi criBnpaii i3 M®I 3anmyyae HeoOXiHI 1 (iHAHCOBI peCypCH y BUIJISIII KPEIUTIB, CIUILHOTO (hiHAHCYBaH-
Hsl, IHBECTHUIIIMHUX pecypciB, 0€3MOBOPOTHOI (hiHAHCOBOT JOMOMOTH Ta iH., caMe I aKTyali3ye MpoOJIeMaTHKY
JIOCHIDKEHHS.

B naykoBux mpansgx M. Jlarynina [1], I. I1. YcruroBa [2], O. M. Muxaitmuk [3], 1. O. MitpikoBa [4],
M. B. Kyne6iau [5], A. A. Omilinuka [6], A. C. ®uninenko [7] po3kpUBaIMCh MUTaHHSA (DYHKI[IOHYBaHHS Ta
JUSTIBHOCTI MIXKHAPOHUX (PIHAHCOBUX IHCTUTYTIB Ta OCOOIMBOCTI CITIBITpaLll YPsAy HAIIOI KPaiHU 3 [IUMH 1HCTH-
Tyuisimu. [IpoTe, cborosHi akTyasni3yeTbess NTUTaHHS, (OPMHU CIIIBIIpALll Ta MOKJIMBOCTI 3aJIy4€HHS PI3HUX BUJIIB
(hiHaHCOBUX pecypciB /Ui NOTPed AepiKaBu.

Merta nocnijpkeHHs TOJIsIrae y BU3HAUCHHI Ta aHaji31 cydyacHUX (opM criBpaii YKpaiHU 3 MDKHAPOIHUMHU
(hiHAHCOBUMH IHCTUTYTaMHU.

Bynp-sixa kpaiHa Ta i ekOHOMIKa, HAaBiTh IPU HANArO/XKEHil Ta eeKTUBHO (DyHKLIOHYIOUil (piHAHCOBIH cHCc-
TeMi, MICTUTh €KOHOMIUHI ITUKIIH, SIKi CYIPOBOIXKYIOThCS MEpiolaMu Ccriafy Ta migHeceHHA. Came B Il mepioau
eKoHOMiKa Ta ii (piHaHCOBa cucTemMa MOTpedye AOAATKOBUX (PIHAHCOBUX pecypciB abo CIPSMOBYE 1X JUTst OiIbII
edextuBHOrO BHKOpHUCTaHHSI. M®I sk cy0’ektu rmobanbHOi (iHAHCOBOI CHCTEMH MAlOTh BaromMe 3HAUCHHS,
30KpeMa IIoJI0 Mepepo3noiny Ta 30anancyBaHHs (DIHAHCOBHX PECypcCiB Mi eKOHOMikamu KpaiH. diHaHcoBa
HE3aJIeKHICTh KOXHOI KpaiHu repeOyBae il BINTMBOM Pi3HUX IIOOATbHUX Ta HAI[IOHAJIBHUX YHHHHKIB, TOMY
CHIBITpAILlS T4 y4acTh JiepkaBu y M®PI € BaXITUBOKO y M100aIbHOMY (DiIHAHCOBOMY CEpPEJIOBHIIII.

MixnapojHi ¢piHaHcoBi iHCTUTYTH (M®I) € KITFOYOBUME Cy0’€KTaMU B II100abHIH (hiHAHCOBIH CUCTEMI, BOHH
CTBOPIOIOTH HAJIGXKHI YMOBH 111010 3a0e31eueHHS 11 cTablIbHOCTI QYyHKIIIOHYBaHHS Ta po3BUTKY. M®DI BifirparoTh
Ba)XJIMBY POJIb Y BCTAHOBJICHHI CTaHAAPTIB, 3a0€3MEUyIOTh PETYJIIOBAHHS MDKHAPOTHIUX (DiHAHCOBUX BIIHOCHH,
CHPUSIOTh CKOHOMIYHOMY 3POCTAaHHIO, PO3BUTKY Ta CIIIBIpAIll MK YpsaaMHu KpaiH Ta cy0’e€KTaMH roCHOmapro-
BaHHS.

MixnapoaHi (iHAHCOBI IHCTHTYTH, Ha OCHOBI c(hOPMOBaHHX HUIIXOM 00’€JHAHHsS (DIHAHCOBHX PECypCiB
KpaiH-y4acHHIIb, 3a0€31euyloTh PIllICHHS MEepIIOUEProBUX 3aBAaHb y c(epi PO3BUTKY CBITOBOI €KOHOMIKHU Ta
cBiTOBOI (piHaHCOBOI cuctemu. M®I 3abe3neuyroTh HaJlaHHS MIDKHApPOAHUX TO3MK Ha peali3alilo Jep:KaBHUX
MPOEKTIB Ta (DiHAHCYBAHHS OIOMKETHOTO Ae(DIIUTY; MPOBOJATH ONEpallii Ha MIKHAPOAHOMY Ta (HOHAOBOMY
PUHKaX 3 METOI0 3a0e3MeUeHHsI Mepepo3noily eQeKTUBHOTO KamiTany Juist 3abe3nedeHHs crabimizamii Ta pe-
T'YJIIOBAaHHSI CBITOBOT EKOHOMIKH, a TAaKOK MOTHBallii Ta MATPUMKH MIXXHAPOAHOI TOPTiBIi, IK OCHOBHOI (hopMHU
MDKHApOJHUX €KOHOMIYHUX BIHOCHH; 3A1HCHIOIOTH iHBECTUIIMHY isUTbHICT Uepe3 HaJJaHHS KPEIUTiB y cepi
peamizanii CiIPHUX MDKHAPOTHHUX MPOEKTIB Ta BHYTPIIIHIX KOMEPUIHHUX MPOEKTIB; 3MIMCHIOIOTH OJIaroaiiny
JUSUTBHICTD, MUISIXOM Ha/IaHHS 0€31M0BOPOTHOT (DiHAHCOBOT IOIIOMOTH Ta MI>KHAPOAHOT TEXHIUHOT Joromord [8].

Amnaii3 odiniitaux caidtiB M®I ae MOXIMBICTh CHCTEMAaTH3yBATH 1X 32 OCHOBHHMH IIiCThMa KJIacU(iKaIliii-
HUMU O3HaKaMH, 0 BiJJ0OpaxeHo y Tadmuili 1.

Tabnuys 1
Buau misknapoanux ¢giHaHcoBHX IHCTHTYTIB
Kuacudikauiiina Kaacudikaniiina
(bikan Bux M®I (bikan Bux M®I
03HaKa 03HaKa
3a XapaKkTepoM isiiib- — MDKYPSIIOBI; — BIIKPUTI;
P POM A YPALOBL, 3a yMOBOIO BCTYILY AKPHTL,
HOCTI — HEypSIOBI. — 3aKpHTI.
.. |—3aragpHOi KOMIETEHIIT; . — YHiBepcaJbHi;
3a KOJIOM KOMIIETEHIIT . . 3a ¢pyunkuisiMmu o . .
— cneniajJbHOI KOMIeTeH L. — creniajaizoBaHi.
— MDKJEpIKaBHi;
— mo0albHi; — MDKICPKaBHI 3 OKPEMHMH HaIlio-
. . . . 3a xapakTepoM MOBHO- .
3a ceporo aisiIbHOCTI | — perioHasbHi; BAKCHD HAJIBHAUMH TOBHOBAXEHHSMH 1 HaJ-
— IBOCTOPOHHI. JIepIKaBHi;
— HaJHAL[IOHAJILHI,

JIxepesio: CKiIaJieHO aBTOPOM Ha OCHOBI AaHMX oQiriiiHux caiitis M®I [10]

Koxen M®I mae cBoi popmu criBmparii 3 ypsiaamu kpaid (puc. 1).
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®opmu cniBnpani M®I 3 ypaaamu Kpain

o =
dinaHcoBa JlolmoMora TeXHiyHa AOoToMora, 4yepe3 HaJaHHA:
> KpeJuTyBaHHS MaliHa, HeoOXiJHOTrO [1Jisl 3a0e3IedyeHHs

BHUKOHAHHA 3aB/laHb HpOGKTiB

cnisibHe piHaHCYBaHHSA

A4

N

cy4acHi TexHoJ0Til, po60TH Ta OCIYyTU

napaJieybHe
¢diHaHCYBaHHS MPOEKTIB

¢dinaHcoBi pecypcu (rpaHTu) y

HallioHa/JIbHiM Y1 iHO3eMHiH BaJIIOTi

iMeHHI CTUIEeH i1 /11 HaBYaHHA 3a
KOPZIOHOM

Puc. 1. ®opmu cniBnpaui M®I 3 ypsinamu kpain

JIxeperno: CKIaaeHo 3a JaHUMH [4]

Ha croroaHi B rino0anbHiil ekOHOMIYHIN CHCTEeM] HAWMOMKPEHIIIO0 (hOPMOIO CHIBIpalll ypsAAiB kpaiH i3 M1
€ KpeIUTYBaHHS.

Amnani3 cniBnparii ypany Ykpainu 3 M®I Takox HiaTBepaXye, Mo KpeauTHi KomTH Bix M®I € ocHOBHUM
JDKEPEIIOM JOBIOCTPOKOBOTO (DiHAHCYBAHHS COLIANBHO-CKOHOMIYHUX TPOEKTIB PO3BUTKY YKpaiHH y MPIOPUTET-
HUX rairy3sx i gAisuibHOCTI. Ha chOTOIHI OCHOBHI 1HBECTHIIIHHI MPOEKTH PEATI3yIOThCS B PI3HHUX cepax eKOHO-
MIKH Ta JIep>)KaBHOTO YIIPaBIiHHS, 30KpeMa: y cepi eHepreTukH, y chepi OXOpoHH 310poB’s, y cdepi ocBitH, y
cdepi KHUTIOBO-KOMYHAITLHOI IHQPACTPYKTYPH, Y cepi JOPOKHBOTO OyaiBHUAIITBA. TakoX, 3amy4eHi (hiHaHCOBI
pecypcu Big M®I 3a6e3mneuyroTh piHAHCYBaHHS Pi3HUX CTpPATEriYHUX pedopM 1010 MPUCKOPEHHOTO eKOHOMIY-
HOTO POCTY KpaiHH, OKpAIIEHHS AisUTbHOCTI ii (PiHAHCOBro Ta KpeauTHOTro cekTopiB. [lounnarouu 3 1992 poky,
HaNOIIBIINM KpeauTopoM 3-oMixk M®DI s Yipainn € MB®. Criisnipans Ykpainu i3 miero M®I poznovanace 3
1992 poky, kosn BianoBigHO 3akoHy Ykpainu «IIpo Betyn Ykpainu 10 Mi>KHApOHOTO BATIOTHOTO (GoHIY, Mixk-
HaApOJJHOro 0aHKY PEKOHCTPYKIIH Ta pO3BUTKY, MiKHAPOAHOT (hiHaHCOBOT Kopropailii, Mi>KHapoHOi acomiarii
PO3BUTKY Ta baraTrocTopoHHBOTO areHTCTBa MO TapaHTIsAX IHBECTHIIN» Hamla KpaiHa HaOyna WIEHCTBA y BCIX
ux M®I [9]. CuiBnpar 3 MB® 3abe3mnedye crabinizamito yKpaiHChKOi (DiHAHCOBOT CUCTEMH, BIPOBAIKCHHS
IIPOrpaM CTPYKTYPHUX peOopM Ta YMOB MIOAO0 CTAJIOr0 €KOHOMIUHOIO 3pOCTaHHS. 32 OCTaHHI TPU POKH YKpaiHa
orpumada Big MB® 4,01 mupa. CII3 (puc. 2).
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Puc. 2. /lunamika npoBeeHUX KpeIUTHUX onepauiii Ykpainu 3 MB® y 2020-2022 pp.

Jlxepeo: CKJIaicHO aBTOPOM Ha OCHOBI o¢itiiiHoro caiity MB®

3a mepiox 2020-2022 pokis MixkHapoHM BaMIOTHHM (POHA 3A1HCHUB BUIJIAT Y BUIVISAL KPSAUTHHUX PECYPCIB
3aransHUM 00carom 4,01 mupa CII3. Xoua Ha 11poMy rpadiky He BioOpakeHO TpaHII O0E3MOBOPOTHOI JOTO-
Moru y po3mipi 2,68 mapna CII3, siki Oyno HamaHo, BHACTINOK pimeHHs Pagu kepiBaukie MB® o0 po3mnosmi-
ay 650 mupn CII3 Ha miaTpUMKy KpaiH, siki 3a3HainM HeraTuBHOTO BIUTMBY Covid-19. V mepmwmii pik BiiHH, 3a
2022 p. KUTBKICTh BHIUIAT YKpaiHi 3pocia B 4 pas3u i ckiana y po3mipi 2,01 mapa CIT3.
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LlinpoBe MpH3HAYCHHS 3aTy4eHHs KPEAUTHHX PECypciB, ki oTpumana Ykpaina Bix MB®, nomsirae y Buko-
pHCTaHHI Ha 00CITyrOBYBaHHS 30BHIIIHBOTO 0OPry, (hiHaHCYBaHH AehIHUTy OODKETY Ta Ae(IlUTIB IIATIXHOTO
Ta TopriBenbHOro 6anancy. Kpeaurtni pecypcu Bix MB®, y kpu30Bi nepiou 1j1si eKOHOMIKH Y KpaiHu, 3a0e3re-
YyIOTh TIONIOBHEHHS BAIIOTHUX pe3epBiB HarionanbHOro 6anky YKpaiHu, 110 BIJIMBA€ Ha MiATPUMKY CTaOiIb-
HOCTI HaIliOHAJBbHOT BANIOTU Ta ONTUMI3ye MOHeTapHy noiiTuky HBY B HampsMKy KpeauTyBaHHS peaJlbHOTO
CEKTOPY €KOHOMIKH.

CriBopargst Ykpainu 3 MB® xapakTepu3yeThcst CeMU pealli3oBaHUMHU Iporpamamu (Tadai. 2).

Tabauys 2

PeasizoBani kpeauTHi nporpamu B Mexkax cniBnpani Ykpainu 3 MB® 3a 2014-2023 pp.

Ha3ga kpeanTHol Mebi ®DakTH4HMII 00cAT M .
OporpaMH epiox xperin, o CII3 eTa 3a;y4eHHsl piHaHCYBaHHS
Stand-by Arrangement 30.04.2014- Bupimenns npobieM i3 miaTikKHIM 0alaHCcoM, BUXIT i3
(SBA) 11.03.2015 2972,67 [IMOOKOT €KOHOMIYHOI KPU3H
Extended fund facility 11.03.2015- Heobxinmics MPOBEICHITY CTPYKTYPHITX pedopm s
BUPILICHHS MPOOJIEM IUIATKHOTO OaslaHCy BiJJHOBIICHHS

(EFF) 17.12.2018 6178,26 exoHOMiKH Yipaitn
Stand-by Arrangement 18.12.2018- 1000 IIponorxeHHs IPOBEACHHS CTPYKTYPHUX pedopM, 3MEH-
(SBA) 17.02.2020 IIeHHS 1HISIT
Stand-by Arrangement 09.06.2020- 1500 3MeHIIeHHS JeiluTy JepKaBHOTO OFODKETy depes
(SBA) 08.12.2021 COVID-19, nocunenss pedpopm

dinaHCyBaHHsS MNEPLIOYEPTOBUX BHUTpAT Ta HaralbHHX
09.03.2022 1014,4 noTped IIaTHKHOTO OallaHCy, MO0 BUHUKAIOTH y 3B’SI3KY
3 TPUBAIOYMUM BOEHHUM KOH(IIKTOM

Rapid Financing Instrument
(RFT)

Hanannst nonaTkoBoi aHTHKPH30BOT JONOMOTH KpaiHaM,
Rapid Financing Instrument 30.09.2022 942 0 TIOTEPHAIOTh BiJ] CYTTEBOrO ACQINUTY ILIATIXHOTO
(RFD) o 0anaHCy, BUKJIMKAHOTO II00AIBHOIO IPOIOBOJIBIOI0 KPH-
3010

Bupimenns mpobieM 3 IUaTihKHAM 0allaHCOM Ta Bif-
HOBIICHHSI CEPEAHBOCTPOKOBOI 30BHIIIHBOI CTIHKOCTI,
BiZTHOBJICHHS (DicKaJIbHOI Ta OOProBoi CTIHKOCTI, @ TAKOXK
31.03.2023 11600 CEpEeIHOCTPOKOBOI 30BHIIIHBOI JKUTTECTIHKOCTI 3 Of-
HOYACHUM CIPHSHHSM JOBIOCTPOKOBOMY 3POCTAaHHIO B
KOHTEKCTI MiCIIIBOEHHOI BiOYMOBH Ta MPOLECY BCTYILY
1o €sponelicbkoro Coro3y

Extended fund facility
(EFF)

Jlxepeno: ckianeHo aBTOpOM Ha OCHOBI JaHux MOV [19]

Sx BuAHO i3 Tabmuui 2, HaWOLIBII 00csiru ¢iHaHcoBoi miaTpuMKK YKpaiHna orpumana B 2014-2015 pp., 3
METOIO 320€3MeUCHHS MaKPOCKOHOMIUHOI CTab1IBHOCTI, B HACHIJOK EKOHOMIYHOI KPHU3H IIUX POKiB. A TaKOXK JUIs
miaTpuMKH peamizanii pegopm y 2016-2018 pp. B nepiox Biitnn, MB® Takox € ToJIOBHUM HalINM IapTHEPOM
cepes MXKHapOAHUX (DIHAHCOBHX IHCTHUTYTIB, SIKUl 3a0e3meuye KpeJUTyBaHHSI eKOHOMIKN YKpaiHu, s 30epe-
*eHH 11 (PiHaHCOBOT MIATOCIIPOMOKHOCTI.

HpyrumMm, 3a obcsramu KpenuTyBaHHs, GpiHaHcOBHM mapTHepoM Ykpainu cepen M®PI mist € CeiToBuii OaHK.
Brponosx pokiB criBnpani CBiToBHI OaHK 3aTBEPIUB Ta HaJaB JJisi YKpaiHU 73 MO3MKH 3arajlbHUM 00CSITOM
ourem Hixk Ha 16,9 muipx gon. CLIA a 2,2 mupn eBpo. Kpennthi pecypcn CBiToBOr0 0aHKY YKpaiHa BUKOPHUCTO-
ByBaJIa Ha TIOKPUTTS JAeDIIUTY OFOJDKETY, peai3alito iIHCTUTYIIHHUX Ta CTPYKTYPHUX pedopM, Ha pealtizallito
JIOBFOCTPOKOBHX 1HBECTHUIIMHUX MPOeKTIB. CTaHoM Ha 1 yinctonana 2023 poky 3a paxyHOK KPETUTHUX PECypCiB
CeiToBoro 0aHky B YKpaiHi peanizyeTbes 14 mpoeKTiB, sKi 3a0e3meuyroTh (iHaHCYBaHHS MPIOPUTETHUX chep
E€KOHOMIKH HAaIIol KpaiHu. 14 MpoeKTiB, SKi MOB’sA3aH1 13 MPIOpUTETHUMH chepamMu QYHKI[IOHYBAHHS €KOHOMIKH
VYkpainu (tad:. 3).

MixHapoauuii 0aHK peKOHCTPYKILIi 1 po3BUTKY, cTaHoM Ha 01 nucromanma 2023 poky KpeauTye B YKpaini
noptdenb, SKUil MICTUTh 21 POEKT, cepell AKUX: 19 MpOeKTIB IHBECTULIITHOTO CIPSMYBaHHS, SIKi 1epe0yBaroTh
Ha eTari peaizallii, 2 CHCTEMHUX NIPOEKTH, Ha BiAMOBIAHY cyMy 5,6 mupa gout. CILLA Ta 1,04 mnpa eBpo. BuGipka
KONITIB 3a IIUMU MpoekTamu cknaaae 4,41 mupa gon. CHIA Tta 0,98 mupa. eBpo, 1mo ctaHoBuTh 78,5 % B J0I1.
CIIIA Ta 94,42 % B €BpO BiJ 3arajJbHOr0 00CsTy Mo3uku [13].
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Tabauys 3
IIpoexTn, siKi peasizyloThest B pi3HUX cepax eKOHOMIKH YKPaiHH 32 paxXyHOK KomITiB CBiTOBOro 0aHKy
cranoM Ha (01.11.2023 poky

Bceboro ne
Cyma no- | Beboro Bu- IInanose
Buodpa- | Bubpano,
Haspa mpoexry 3MKH, MJTH | GpaHo, MJIH o, % | wom o, | SAKPHTTH
aoa. CIIA | moa. CIHA ’ MPOEKTY
CIIA

MonepHi3ailist CHCTEMH COI[aTBHOT M ATPUMKH HACETICHHS 300 230,71 76,9 69,29 31.08.2024
Jlpyruii IpO€eKT PO3BUTKY MICBKOI iHPpaCTpyKTypH 326,566 232,62 69,05 93,95 30.06.2024
Ipoexr «Ilimprmenns eHeproeeKTUBHOCTI B CEKTOpi IEH- 202 170,16 81,95 31,84 31.12.2023
TPani3oBaHOTO TEMJIOMOCTAYaHHs»
Jlpyruii IpOEKT 3 Mepeiadi eneKTpoeHepTii 318,43 214,83 70,25 103,6 30.04.2024
TomninueHHs: 0OXOPOHU 340POB'st Ha Ci1yKO0i y Jrozeit 214,73 206,64 96,2 8,09 31.03.2024
Excrpene pearysanns Ha COVID-19 Ta Bakiunanis B Ykpaini 90 69,2 76,9 20,8 30.09.2024
HpoeKT «IIporpama «IIpuckopenns npuBarHux IHBecTHLil Yy 200 200 100 0 30.06.2024
CLIBCBKE TOCIIONAPCTBOM
YrnockoHaIeHHs BUIIOT OCBITH B YKpaiHi 3apaan pe3ybTaTiB 200 130,78 65,4 69,22 31.12.2023
[Ipoekt goctyiy 10 JOBroTepMiHOBOTO (hiHAHCYBAHHS 150 150 100 0 31.12.2023
HPE)eKT [Migrpumka fepraBHIX BUJIATKIB 151 3a0e3neyeHHs 946 945,65 99.9 0.95 30.06.2024
CTiiiKOTO NepskaBHOTO ynpasiiHag B Ykpaini (PEACE)
<(Y\pralel — IBUIICHHS CTIHKOCTI eHEProCcHCTeMHU JIsl €BPO- o1 0.62 0.4 21038 31.12.2026
TIeHichKOT iHTeTpalii eHeproMepexi»
3M1HHCHH$I.CI/ICTGMI/I OXOPOHH 3[I0POB's Ta 30ePeKEHHS KUTTS 100 42,59 4.6 57.41 31.12.2024
(Heal Ukraine)
[lo3uka Ha MIATPUMKY MONITUKH PO3BUTKY Ta BiIHOBICHHS 1500 1500 100 0 30.06.2024
PeMOHT *xwuTNIa U1 BiTHOBIICHHS MPaB 1 MOXKIUBOCTEH JTromei
(HOPE) 70 0,18 3 69,82 -

JIxeperno: CKJIaeHo aBTOPOM Ha OCHOBI JaHux MOY

CaiToBuii OaHK Ha BiaMiHY Big MB® kpeluTHI pecypcH CIpsSMOBYE HE HA MAaKPOSKOHOMIYHY cTaliii3allito,
a Ha peaizallifo IHBECTHUINMHUX MPOEKTIB Y PI3HUX CEKTOpax eKoHOMikH YKpainu. Ctanom Ha 2023 pik HaiO11b-
a KiJIbKICTh WX TPOEKTIB B YKpaiHi CTOCYEThCS TISUTBHOCTI IIEHTPAILHOTO Ypsiny (LIEHTPATbHUX areHTCTB) —
40 mpoeKTiB, MO CTAaHOBIATH 23% Bix X 3araixbHOI KUTBKOCTI, 21 MPOEKT 31iicHeHu y cepi TisUTbHOCTI OaH-
KIBCHKHX YCTAHOB Ta BiJIIIOBITHO CTUIBKH K CIIPSMOBAHI Ha CEKTOP €HEPrii Ta BUAOOYTKY, TakKoX 18 MpoeKTiB
BIIPOBADKEHI Y cepi COMiaNbHOTO 3aXHCTY, 1[0 Ha CHOTOJHI € Ha3BUYAaHHO BaKJIMBUM ACIIEKTOM B HASBHOMY
ctaHi QyHKI[IOHYBaHHS €KOHOMIKH JiepkaBu (puc. 3).

- = |leHTpanbHUH ypa/ (LeHTPaNbHI aHEeHTCTEA)
‘ = BaHKiBCBbKi yCTaHOBH

= JHmi BHAM eHepril Ta BUAOGYTKY

= ConiaTLHHE 3aXHCT
® |HIla NPOMHUCIOBICTD, TOPTIBJIA Ta MOCIYTH

IHwe cinbcbke, pubHe Ta JlicOBe TOCNOAAPCTBO
Ll ® [HIe AepskaBHe YIIPaBTiHHA
= 310poB's
m CyOHaLloHAILHHE ypas,
m /lep:kaBHe ynpabiiHHA - ConianbHUH 3aXHCT

Puc. 3. OcHoBHi Hanpsimu peadi3anii npoexTiB CBiToBoro banky B Ykpaini 3a cekropamu y 2023 poui

Jxeperno: ckIageHo aBTOPOM Ha OCHOBI JaHUX odimiifHoro caiity CiToBoro 6anky [12]

B yMoBax BOEHHOTO Yacy Ta 3 METOIO MATPUMKH YKpainu, CBITOBUIT OaHK CTBOPHUB e(heKTUBHUN (DiHAHCOBHI
MeXaHi3M, KU 0a3yeThes Ha mpuHImIIl O0e3moBopoTHOCTI — LlinsoBuit poug Garatbox monopis. Lo 3abe3rme-
YUJIO JJOJATKOBI MOJIMBOCTI JI0 3aly4€HHSl TPAaHTOBMX KOIWITIB Bijx ypsaiB pizHux kpain (CLIA, Higepnanmis,
Jluteu, Jlatsii, Benukoi bpuranii, lanii, ABctpii, Hopgerii ta Icnanaii) 3 MeToro 6e3m0BOpoTHOT (hiHaHCOBOT
JlorioMoru YKpaiHi.
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OcHoBHEM (piHAaHCOBUM iHCTpyMeHTOM CBiTOBOTO OaHKy Uit YKpaiHu B ymoBax BiitHH cTaB mpoekt «Ilim-
TPUMKa JepXKaBHUX BMJATKIB JUIs 3a0e3MedeHHs CTIHKOro JepaBHOro ynpasiiHHis B YkpaiHi» (PEACE).
B 0CcHOBI 1IbOTO POEKTY 1HII MI>KHAPOIHI JOHOPH OTPUMAIIU 3MOTY 00’ €THATH CBOI 3yCHILIA 13 HaJaHHS ajpec-
HO{, IIBUAKOI Ta MporHo3oBaHoi miaTpuMku. CraHoMm Ha 22 yepBHA 2023 poky B pamkax peanizalii MpPOEKTY
PEACE 6yno 3amyueno maiixe 20 mupa mon. CIIIA. Cepen ocHoBHHX OeHedeliapiB IIbOTO MPOEKTY B YKpaiHi
ctanu: noHax 10 minbitoHiB nencionepis, 500 THUCSY MpaliBHUKIB OCBiTH, 145 THCSY fepKaBHUX CITyKOOBIIB,
56 TuCSY MpaniBHUKIB CITy»KOU 3 Ha3BUUANHUX CUTYyalil, a TAaKOX MTOHAJA TPU MUTBHOHM OTPUMYBAYiB COLiaNb-
Hoi onomoru Ta BITO [12]. B pamkax peamizanii npoexty PEACE CaitoBuii 6ank 3abe3nedye (piHaHCYBaHHS
O1TBIIOT YACTUHM COIiaJIbHUX BHJATKIB B YKpaiHi, a TAKOXX BiIHOBICHHS OCOOUCTHX JOXO/IB TPOMAJISIH Ta M-
TPUMYE X KYIiBEIBHY CIIPOMOXKHICTb.

Ha xinenp 2023 poky Mix ypsaom Ykpaian Ta MBPP, sxuit Bxonuts 1o ckiany ['pymu CBitoBoro 0aHKY,
OyIo MiAmMCcaHo KpeauTHY Ta TPAHTOBY YIOAM B paMKax MPOEKTY «EKCTpeHmil mpoekT HamaHHS 1HKIIIO3WBHOI
MITPUMKH JIJISI BITHOBIICHHS CIITLCHKOTO TocnoapcTBa Ykpainu» (ARISE).

MixHapoH1 (iHAHCOBI IHCTUTYTH, SIKI BXOJATH 10 ckiany ['pynu CBiToBOro 0aHky, B yMOBax BiHH MOOi-
J3yI0Th HEOOX1IHY KUIBKICTh KOIITIB, SIKI MIBUJIKO HAJIXOAATH J0 OFOJDKETY JIEPKaBU Ta JOMOMArarTh YpsLy
VYkpainu 3a0e3neunt GpiHaHCYBaHHS OCHOBHHX JEpP)KaBHUX ITOCTYT. 3aralbHU MakeT (hiHaHCOBOT JOITOMOTH 32
motuit 2022 p. — kinems gyepBHi 2023 p., siky HanaB CBITOBUIA OaHK, cTaHOBUTH Oinbiie 37,5 mupx non. CHIA.

[le ogHKUM IHCTUTYLIHHUM 1HBECTOpOM B YKpaiHi i3 M®I — €Bporneiicbkuii 0aHK PeKOHCTPYKIIIT Ta PO3BUTKY.
Ha xinens 2023 poky B pamkax peanizauii 556 npoektiB B Ykpaini, €bPP 6yino Bunineno 18,96 mupn espo [13].
€BPP 3 ypsnom Ykpainu npaiioe y ABox (opmax: 3a0e3nedye MOXKIMBICTh HAJaHHS MUIBIOBUX KPEAMTIB MiA
JIep)KaBHI TapaHTii Ta KpeIuTYBaHHS NPUBATHUX MiANPUEMCTB HA KOMEPIIHHUX yMoBax. [IpiopuTeTHUM MPOEK-
TOM A7t YKpainu € «PO3BUTOK TpaHC’ €BPONEHCHKOT TPAHCIOPTHOI Mepexki (YKpaTHOZOPOKHI KOPUAOPH)», HA
sxuit €bPP Buainus 450 muH €Bpo. OCHOBHA METa IIOTO MPOEKTY MOJIATAE y KaliTaTbHOMY PEMOHTI i’ 3HUX
IUISXIB A0 MyHKTIB MPOMYCKY Ha 3aXiTHOMY KOPJOHI, a0 MaKCUMAJIBHO CIPUSATH 3POCTAHHIO CKCTIOPTHOTO T10-
TeHmiany kpainu. Takoxx 300 MutH €Bpo OyII0 3aiTy4eHO Ha IMPOEKTH y CHEPreTHUHIH cdepi Ta 3aais eKCTPeHOI
3aKyMiBIIi ra3y, OCKUIBKHY I1e HalOUIbII ci1a0Ki 30HU IEPKABHOTO CEKTOPY YKpaiHH.

Bimprricts KomTiB, siKi YKpaiHa 3anydae Bijg M®I y ¢hopmi pinaHCcOBOI ormomMoru, 30kpemMa y opMi KpeuTiB
Ha KOMEPIIiiHii Ta MJIbroBUX YMOBaX, CIIIBHOTO Ta MapajelibHOro (PiHaHCYBaHHS MPOEKTIB a00 y BUTIIsLII Oe3-
MTOBOPOTHOI TPAHTOBOI JIOIIOMOTH, BHKOPUCTOBYFOTHCS Ha TIOKPUTTS JIe(hiUTy OF0/DKETY Ta (OPMYIOTSH 11 60proBi
3000B’s13aHHS. AHaAI3Y04YM KpeauTHi pecyper Big M®I 3a mepion 2020-2021 poku, BKazyeMO Ha X HEBEJIMKI
o0csry, 3arajgpHa CyMa IO3UK CKIIajana B pik B Mexkax 10 450 mupn rpH Ta ckiagana 6irst 10 % BBIT Ykpainu.
OcuHoBHuMH mo3nygasibHEKaMu Oynu MBPP, €C ta MB®, 3aboproBanicTh mepes KOKHUM 3 SIKUX 3aiiMaia mo
TpeTiil YacTHHI y CTPYKTYPI Bif 1i 3arajabHOI KITBKOCTI (26-36%) (Tadm. 4). B 2022 pori 30BHINIHIN 60pr YKpaiHu
niepen ocHoBHUMHU M®I y iepio BiiiHU 301TBIIUBCS Y 2,5 pa3a B MOPIBHSHHI 3 MUHYJIUM POKOM i csirHyB 1100,26
MIiIpA rpH. Ha cborosni 30BHIIIHS QiHaHCOBA JOMOMOTA, B paMKax ciiBnpauni Ykpainu 3 M®I, Bigirpae Kiro4oBy
POJIb Y BIHOBJICHHI 1 MOJIepHi3allii Aep>KaBHOTO CEKTOPY Ta MiATPUMILI BiZIOYI0BU MPUBATHOTO CEKTOPY KpaiHH,
ToMYy ii 3a]TyueHHs € 3BUYaifHOI0 HEOOX1JHICTIO.

Tabauys 4
CTpyKTYpHO-IUHAMIYHUI aHAJIi3 30BHILIHBOTO epKaBHOI0 O0pry Ykpainu
nepen ocHoBHuMu M®PI 3a nepiox 2020-2022 pokis
2020 p. 2021 p. 2022 p.
Torcasten | | | % 20, el [ 2221,%

3aranbHa 3a00proBaHicTh YKpaiHU 3a O3UKAMH,

. . 443,31 | 100,0 | 463,17 | 100,0 | 104,48 | 1 100,26 | 100,00 | 237,55
onepkanuMu Big M®I y Tomy uuci:

NEFCO 0,00 0,00 | 0,06 | 0,01 - 0,08 0,01 125,96
€Bporneiichknii 6aHK PEeKOHCTPYKIIi Ta PO3BUTKY 13,69 3,09 10,54 | 2,28 76,96 9,45 0,86 89,72
€ppomneiicbknii [HBecTUIIHUIT OGaHK 26,99 6,09 | 27,70 5,98 | 102,67 98,13 8,92 354,18
€sporneiiceknii Coro3 132,36 | 29,86 | 136,37 | 29,44 | 103,03 | 452,22 41,10 331,62

MixxkHapoHUI OaHK PEKOHCTPYKIIIT Ta PO3BUTKY 149,66 | 33,76 | 167,90 | 36,25 | 112,19 | 303,47 27,58 180,74

Mixnapoauuii Bamtorauii @oxn 119,57 | 26,97 | 119,00 | 25,69 | 99,53 | 234,07 21,27 196,70

®onn unctux texuonoriit (MBPP) 1,05 0,24 1,59 0,34 | 151,86 2,84 0,26 178,71

JIxeperno: CKIaeHoO aBTOPOM Ha OCHOBI JaHux MOV [13]

Haykosi 3anucku Hayionanvnozo ynieepcumenty « Ocmposvka akademiay, cepis « Exkonomixay, Ne 31(59), epyoens, 2023 p. 67




© O. L. Jem sanuyx ISSN 2311-5149

®IHAHCH, TPOILIOBUIA OBIT' TA KPEJIUT

CporojHi Hama KpaiHa OTPUMYE 3HAYHY KUTBKICTh KPEIUTHHUX Ta IHBECTHIIHHUX PECYpCiB Y paMKax CIIiB-
npaui 3 M®I. He MeHm BaxuBo0 (GOpMOIO Takoi CriBmIpalli € OTPUMaHHS MIXKHAPOAHOI TEXHIYHOT JOIIOMOTH
(MTL), sixa Ma€ 3HaYYLIHIi BIUIMB HA €KOHOMIYHHHN Ta COLiaIbHUIM PO3BUTOK KpaiHH, CIIPUAIOUN BIPOBAKEHHIO
HeoOXigHUX pedopM Ta mporpam. BaxxinnBo BpaxoByBaTH, 110 YCIIX TAKUX MPOrpaM 3aJeKUTh Bil €()eKTUBHOTO
BUKOPUCTaHHS BUJIUIGHUX PECYPCIB Ta IJIaHyBaHHs CTpaTEeriil HAI[lOHAIBHOTO PO3BUTKY.

YkpaiHa CHiBIpPAIIOe 3 BETUKOIO KiibKicTio M®I, sxi MOXyTh HajaBaTu iif pi3HOMAHITHOIO BUAY MiXKHa-
POJIHY TEXHIYHY JIOTIOMOTY, HallpaBJIeHy Ha Pi3Hi cepH Ta CEKTOPH MOJIMIICHHS 3arajlbHOTO CTaHy €KOHOMIKH.
OcHOBHA BiIMiHHICTB 11i€i popmu cmiBmparii 3 M®I, mo Ha BiaMiHy BiJ (hiHAaHCOBOI JOMOMOTH, ¢ JOMIHYIOTh
KpeauTHi abo iHBECTHIINHI pecypcH, MDKHApOIHA TEXHIUYHA JOMOMOTa HAJAEThCsl YKpaiHi Ha Oe30ruiaTHiN Ta
0e3MOBOPOTHIH OCHOBI KpaiHAMH-TOHOPAMH Ta MIXKHAPOIHIMH 1HCTUTYTaMU 11ie 3 1992 poky mpakTHIHO B yCiX
cepax eKOHOMIKH Ta CYCHUIbHOTO KXUTTA. B pamkax Haganas Ykpaini MT]] ciBpoOIiTHUIITBO 3iIHCHIOETHCS 3
15 kpainamu, €Bponeiicbkum Corozom Ta onan 20 MOI.

3MiHCHUBIIY MOHITOPHUHT, OyJIO MPOBEJCHO BUOIPKY HAHOUIBIIT 3HAYMMHUX JIIFOYMX Ha JaHui 9ac 10 mpoekTiB
MT]] nnst ekoHOMiKM YKpaiHM Ha 3arajibHy cymy 67,04 MiH €Bpo, 41,96 min non. CIHA ta 74,74 MuH STIOH-
cokux €H [13]. IpioputeTHrMu HanpsiMkamu Haganas MT/ s Ykpaiau € 3a0e3neueHHs iHCTUTYIIHHOT Crpo-
MO>KHOCTI, TIPO30POCTI OFOJIKETY, CKOPOUCHHS MOTEHIIHHUX (D IHAHCOBUX PU3UKIB; MiATPUMKA Ta (IHAHCYBAHHS
MaJIUX Ta CePeNHIX IiINPUEMCTB; MOKPAIECHHS MHTHHX MPOICAYpP; MPOBEICHHS CTPYKTYpPHUX pedopM OaHKIB
JIEpKABHOTO CEKTOpY; 3abe3neyeHHs crabiibHOro po3BUTKy IT MiHdiny Ta HanpsMiB OyXxraarepcbkoro 00Ky
Ta ayJUTY; MOJIMIIEHHS CTaHy Jep)KaBHOro (hiHAHCOBOIO ceKkTopa YKpaiHu Ta HaOmmKeHHs 10 cranaapTiB €C;
MiABUILEHHS eEeKTHUBHOCTI 1 piBHA Oe3MeKu Mpolecy HaJaHHS MyONMiyHUX Ta AEpKaBHUX TOCIYT; MiATPUMKa
ypAIy MiJl 4Yac HasSBHOCTI HAA3BUYAWHUX CUTYalliil Ta MJIaHYBaHHS pearyBaHHS MK YPsSaoM, 00JacTsIMH, paio-
HAMH Ta iHITUMHU CTEHKXOIAepaMH, 3a0€3Meuy0uH IpH IIbOMY HaJJaHHS TOCTYT 1 MiBUIIEHHS CTIMKOCTI MpuitmMa-
tounx rpomap ta BITO.

BucHoBku. TakuM 9MHOM, IPOBIBIIN aHATI3 cydacHUX (opM criBmparni ypsaay Ykpainn 3 M®I, nmpuxoaumo
JI0 HACTYITHUX BUCHOBKIB. B yMOBaX €eKOHOMIYHHX KpH3, BIUIMBY I'TOOATFHUX YMHHUKIB Ta B YMOBaX BilfHHM, JUIS
VYkpainu € BKpaii BaKJIMBOO TicHa criiBnpalis 3 M®DI, B paMKax sKoi 3al1y4aroThCst pisHi popmu piHAHCOBOT 10TIO-
MOTH Ta MI>KHApPOIHOI TEXHIUHOI TormoMorH. IIpupo1Hpo, 10 B yMOBaX 3pOCTaHHS KPEIUTHUX PECypCiB BUHUKAE
PH3HK 3pOCTaHHs 0OPTOBOI CIipati, ajie Ha ChOT'OJIHI 1€ OJTHE 13 HaBaXXITMBIIIHMX Ta BUMIPABIIAHKX JHKepel (iHaH-
CYBaHHS HAaIIMX BHYTPINIHIX MOTPeO. Y MOBOEHHMM TepioJ] ypsay MOTPiOHO OyJie pO3pOOUTH JIi€BUI MEXaHi3M
MOTAIIEHHS 3HAYHUX 00CsTiB chopMoBaHUX OOproBux 30008’ s13aub. Lllogo MT/, sky oTpumye YKpaiHa B pam-
kax criBnpaii 3 M®I, € 1o1aTkoBUM (iHAHCOBUM PECypCOM JUTS MiATPUMKH Ta IIIBHICHHS Pe3yJIbTATHBHOCTI
(hYyHKI[IOHYBaHHS €KOHOMIKH SIK B COIIIAJIBHOMY, TaK 1 B CKOHOMIYHOMY acleKTax. 3arajJbHui OOKET MPOEKTIB
BapilOETHCS B JOCHTH BEIUKHX 3HAYCHHSX, IO BKOTPE IOKA3ye HAIIHICTh CIIBPOOITHHUIITBA NEPKAaBU 3 TPO-
BigauMu M®I, a ycmix 1ux mporpam 3ajieKUTh Bill €PEKTUBHOCTI IXHBOTO BIPOBAKCHHS, BAKOHAHHS YMOB Ta
3IATHOCT1 KpaiHU MPaBUJILHO BUKOPUCTOBYBATH HaJJaHy JOTIOMOTY JUIsl JOCSATHEHHS CTPAaTeriuHuX LiTeH.
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