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Biichobkii. Ha cynacHOMy eTani cycnijibHoro po3BHTicy, hkoyiy npn- 
TaMaHHe pccJiopMVBaHHa. 3 oanoro 6oKy, aarocTpcHHa icHyiOHHx npo6jieM 
Ta cynepenHOCTeH -  3 mmoro, oco6jiHBoro 3HaLiCHHa Ha6yBae npouec 
(|)opMVBaHHsi Ta pcaaiaauii’ aieBoi’ Ta ccIickthbhoi aepacaBHoi' noaiTHKH y 
ccjicpi eBponeHCbKoi' iirrerpapii. BcTyn YKpaiHH ao GC -  uc nHTaHHa 
BiaaaacHoi nepcneKTHBH, axe aaaoKHTb ax Bia ciJiCKTHBHOCTi BHyTpimHix 
pcc|)op\i. Tax i Bia TpaHCc|)opMauiHHHx npoueciB y GC. OanaK YKpami b>kc 
3apa3 HCOOxiaHO HanoaaraTH Ha HaaaHHi in oc|)iuiHHoi’ nepcneKTHBH
H. iCHCTBa b CC. ToMy Ha eBpoiHTcrpauiHHOviv uiaaxy b HHH03H>KLiih 
nepcneKTHBi YKpamy onixye noBcaicaeHHa KponiTKa i cioaaHa po6oTa 3 
ivinacMCHTauii' YroaH npo acopiapiio, axa pyxae xpamy Ha uiaaxy ao
eBponeHCbKoi cniabHOTH.
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POJlb OlHAHCOBO-KPEflMTHMX IHCTMTYTIB B 
CTAHOBJ1EHHI YKPAIHCbKOI EKOHOMIKM

M. B. EinoKi3, cmydeHm 4 Kypcy cneu,ianbHOcmi 292 MixHapodHi eKOHO- 
MNHi eidHOCuHu oceimHH npoapaMa «Mi>KHapodHuu 6i3Hec» 3a nepuiuM 
(SaKanaepcbKUM) piei-ieM euuup'i oceimu
B. K). Cmpineu,b, k. e. h ., dopemv xacpedpu MixHapodHOi' eKOHOMiKu ma 
MDKHapOdHUX eKOHOMNHUX eidHOCUH -  HdyKOeUU KepieHUK

AHOTauin. Y  CTarri poiraaaaiOTbca TeopeTHHHi Ta npaKTHHHi hhhhhkh 
BnjiHBy \ii>KHapoaHHx c])iHaHCOBHx iHCTHTyTiB b yMOBax CTpiMKoi rjio6a- 
aiiauii. PoiraaHVTO icTopiio cniBnpaui YKpaiHH Ta pi3HHx \ii>KHapoaHHx 
KpeanTHHx opraHi iauiii.
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KjiiOHOBi cjioea: (JuHaHCOBi iHCTHTyuii, rjio6ajii3ai(ia, KpcpHT. Bip- 
cotok no Kpeanry, MiacHapoamiH BamoTHnn chonr. 6aHK, GBponencbKnn 
6aHK pCKOHCTpy KL[ii Ta p03BHTKy.

THE ROLE OF FINANCIAL AND CREDIT INSTITUTIONS 
IN THE FORMATION OF THE UKRAINIAN ECONOMY

Abstract. The article considers theoretical and practical factors of 
influence of international financial institutions in the conditions of very fast 
globalization on economy of Ukraine. The history of cooperation between 
Ukraine and various international credit organizations is considered.

Keywords: financial institutions, globalization, credit, interest on credit, 
International Monetary Fund, bank, European Bank for Reconstruction and 
Development.

IIocTaHOBKa npo6jieMH. B cyuacHOMy CBm KpcaHTHO-(])i HUHCOBa 
CHCTCMa p03BHBaeTbCa ay>KC LUBH,TKO i KpeaHTH CTaiOTb HCOOxiaHHM 
peeypCOM KO>KHOi KpaiHH. P03BHTOK Ta pOlUIUpCHHH KpCPHTHUX Bî HOCHH 
e nepmoueproBHM 3aBaaHH5i\i oyab-iiKoi aepacaBH 3aa.n1 nooyaoBH viiuHoi 
acp’/KaBii 3i CTadijibHOio ckohomuihoio CHTyapieio.

AHajii3 o c h o b h h x  aocjiiflaceHb i nydjiiKauiii. CniBpooiTHHUTBO 
yicpaiHH 3 m i>kha p o a hhmh c|iiHaHCOBO-KpcaHTHHx opraHiiauiiiMH 3aB/KaH 
6 yjio aKTyajibHOio tcmoio am i HayKOBiiiB. aHaaiTHidB, noaiTHidB Ta iHmnx 
a e p ’/KaBHHX ainuiB. ripOO.lCMH Ta nepeneKTHBH p 0 3 BHTKy Bi^HOCHH Mi>K 
MiaCHapO^HHMH KpeaHTHHMH OpraHi iailillMH Ta Yicpamoio, a TUKO’/K p 0 3 BH- 
TOK Kpe^HTHOl ClJlCpH 51K 3arajIbHOTO nOH5ITT5I IHaHLUHO BiaOOpa>KCHH5I B 
npaw ix cbypviaHa I. B. [7] i M h p ro  poa - Kap no Ba B. B. [6]; pojib vii/KHapoa- 
hoto KpcauTv b p o 3BHTKy cbItoboi ckohomIkh aoe.iia>KCHa y  podOTi 
EacBoi' O. [1].

<t>opMyjiH)BaHHu MeTH. MeToio CTairi e BHiHaucHHii poai, oco6- 
jiHBOCTen Ta noTCHiiiaav po3BHTKy KpcauTHux bI^hochh mi>k (JiiHaHCOBO- 
Kpê HTHHMH ycTaHOBaMH Ta yKpaiHoio, a Tai<o>K yiaraobHCHHii pe3yjib- 
TaTiB cniBnpaui MHHyjinx poidB.

BuKjia/i ocHOBHoro MaTepiajiy aocjiiaaceHHJi. Ccpca kjiiohobhx c])i- 
HaHCOBO-KpcauTHHx iHCTHTyTiB, mo B3aeMoaiKm> i3 yKpaiHoio y HanpiIVli 
3aoc3ncLiCHH5i ii po3BHTKy iicpc3 HaaaHH5i (JiiHaHCOBoi aonoviorn cuia 
BĤ ijIHTH Taxi iHCTHTyTH: MiaCHapÔ HHH BajIIOTHHH Cho Ha. CbItobhh 
BaHK Ta GBpOnCHCbKHH 6aHK pCKOHCTpyKllii Ta p03BHTKy.

Tax, y kbIthI 1992 poxy yicpama CTajia hjichom MiacHapoanoro BaaiOT- 
hoto (JiOHay Ta GBponciicbKoro damcy pcKOHCTpyKuii Ta po3BHTKy. 
MiacHapoaHHM BajiiOTHHM cJiOHaoM 6yjio 3aTBcpa>KCHO HacTynm eTann 
KpcauTVBaHHii ami yKpai'HH:

-  nepuiHH eTan (1994-1995 pp.). y  pen nepioa yicpama OTpnMajia 
(|)iHaHCOBy aonoviory y BHranai no3HKH pan niaTpH\iaHH5i njiaTiacHoro
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6ajiaHcy KpaiHH. II03HTHBHHMH pe3yjibTaTaMH cniBpooiTHHUTBa MB<4> Ta 
YKpaiHH Ha uboviy eTani: 3hh>kchh>i piBHa imjiaauii, iSiabincHHa eiccnopTy 
Ta CTaSiaiiauia BariOTHoro Kypcy.

-  flpyrHH eTan (1995-1998 pp.). Ha aaHOviv eTani YKpama OTpHMajia 
KpeamiB Ha cyMy 1935 mjih aoa. CIIIA 3a TpbOMa pilihhmh nporpaMaMH 
«C’TCHa Sail)). Ochobhok) MeTOio HHx nporpaM 6yjia niaTpHMKa Kypcy 
HapioHajibHoi BariOTH Ta naaTiamoro 6ajiaHcy Kpamn.

-  TpcTiii eTan (1998-2002 pp.). nporpaMa po3uiHpeHoro c|)iHaHcy- 
Bamra, b paMKax aKoi YKpaiHa OTpnMara 1 193,0 mjih aoa. CIIIA. Ha 
Uboviy eTani Biaovanca Taxi no3HTHBHi 3MiHn: 3hh>kchh5i piBHa imjiaauii, 
3pocTaHHa piBHa BBn Ta 3pocTaHHa 3oaoTOBaaiOTHHx 3anaciB HEY.

-  neTBepTHH eTan (2002-2008 pp.). nporpaMa «noncpca>KVBaabHHH 
C T e ira  6an».

-  n ’aTHH eTan (2008-2013 pp.). Ha uboviy eTani YKpama OTpnMara 
16,4 Mapa aoa. CIIIA.

-  uiocthh eTan (2013 p.) YxBajieHa nporpaMa Ha OTpnMaHHa 
17,01 Mapa aoa. CIIIA.

-  cbOMHH eTan (3 2014-2017 pp.). Paaa anpcKTopiB MB<4> yxBaanaa 
HaaaHHa YKpami hoboi no3HKn Stand-by 3araabHHM oocarovi 10,976 Mapa 
Cn3 (6an3bKO 16,5 Mapa aoa. CIIIA).

-  BOCbMHH eTan (2018-2020 pp.). YKpamcbKOio CTopoHoro 6yao 
impinoBaHO 3anoLiaTKy BaHHa hoboi cniabHoi nporpaMH. 18 rpyaHa 
2018 poKy Papa BHKOHaBnnx anpcKTopiB MB<4> cxBaanaa nporpaMy EFF 
TpnBaaicTK) 14 viicaLUB Ta oocarovi 3,9 Mapa aoa. CIIIA ana YKpaiHH Ta 
npnnHaaa piuieHHa npo Bnaiaemra YKpami nepmoro TpaHuiy 3a npor- 
paMOio y po3Mipi 1 Mapa Cn3 (6an3bKO 1,38 Mapa aoa. CIIIA). Y TpaBHi 
2020 poKy b yMOBax HCBH3HaLiCHOCTi BHacaiaoK naHaeMii KopoHaBipycy 
MB<J> 6yan 3MiHeHi niaxoan ao BnaiaeHHa KoniTiB k p ai h an - Li a c Han y 
HanpaMKy aonoMorn b paMKax kopotkoctpokobhx iHCTpyMemiB [4].

He anBaaLincb Ha ycninmi momchth mi>k YKpamoio Ta MB<J>. axi 6yao 
nepepaxoBaHO bhllic. icHye paa npooacvi. aid HaMn noainem Ha aei rpynH. 
Jip neprnoi rpynn BiaHoeaTbca npooacviH. aid CToeyiOTbca TpaanpinHoi 
aiaabHOCTi MB<J> y c|)iHaHCOBiii ooaacTi. ,Z3,o apyroi -  npooacviH ocTaHHix 
20 poxiB, ao aKnx vioama BiaHecTH npooacviH KOHTpoaio pyxy (JimaHciB.

MB<t> nociaae niabHC Micuc b cnncKy KpcanTopiB YKpaiHH. 3a Becb nac 
YKpaiHa OTpHMaaa KpcaiiTib Ha cyMy 29,5 Mapa aoa. CIIIA. OaHHM 3a 
HaHBaacaHBiumx 3aBaaHb MiamapoaHoro BaaiOTHoro (Jimmy e HaaaHHa 
KpcaiiTib acpacaBavi, aKi e HacHavin opraHicanii. mo MaiOTb (JiiHaHCOBi 
TpyaHomi b oonacri naariacHoro 6aaaHcy. Ha (JimaHCOBa no3HKa aae 
3Mory KpamaM CTa6iai3yBaTH cboi Baaiora Ta 3aaHuiHTH eKOHOMiKy Ha 
TenepiuiHbOMy piBHi [2].
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TaKO/K OflHHM 3 HaHOi.lbLUHX KpCPHTOpi B Y KpaiHH e GBpOnCHCbKHH 
6aHK pcKOHCTpyKuii T a po3BHTKy. IIp iopH T eT H i HanpaM KH cn iB p o 6 iT - 
HHipTBa MBPP 3 YKpamoio MicTsiTbcsi y  BipnoBipHHx C T p a r e r ia x  ponovio- 
th rp y riH  CBiTOBoro 6aHKy YKpami -  ccpcp ccpcpHboCTpoKOBHx n p o r -  
paM ax , m o  BH3HaLiaFOTb o 6 c a r ,  CTpyKTypy, 3ara jibH i npoH U H nn pianbHOCTi 
piei opraHiiauii b YKpami Ta 3aTBcpa>K\iOTbC5i Papoio anpcicropiB Cbtto- 
boto 6aHKy. Papoio BHKOHaBHHx pnpcKTopiB CBiTOBoro 6aHKy. C T p aT e ria  
ncpcpoaiae n p o rp a M y  i hbccthhIhhoto KpcpHTVBaHHii H a piBHi 500 mjih 
p o n . C I I IA  m opinH O  [3],

TperiM nOTV’/KHHM KpeaHTOpOM YKpaiHH e CBiTOBHH BaHK. BiH Biai- 
rpae BaacjiHBy pojib b CTaHOBjiCHHi phhkoboi eKOHOMiKH YKpaiHH. CniB-
pOOiTHHHTBO 3i CBiTOBHM 6aHKOM € OpHHM i3 pieBHX MexaHi3MiB, LIIO 
ponoviarae YKpami BnpoBaa>K\BaTH CTpyKTypHi pcc|)op\iH Ta aaovnaTH 
nijibroBi KpepHrai pecypcH b ii eKOHOMiKy. Tai<o>K npocKTH CbItoboto 
BaHKy peari3yiOTbca y couiaabHOviy. (JimaHCOBOMy TpaHcnopTHOviv Ta 
acp>KaBHO\iy ceKTopax, cacKTpocHcprcTHui. MyrnpHnajibHin iHiJipacTpvK- 
Typi Ta arponpoMHCJiOBOMy KOMnjieKci. 3a pokh cniBpooiTHHLiTBa CBiTO­
BHH 6aHK aaTBcpaHB ami YKpaiHH 58 no3HK 3arajibHHM oociirovi 
12,83 Mjipa pon. CIIIA, 3 hkhx OTpHMaHO 9,6 Mapp aoa. CIIIA [5],

PecypcH piei opram3apii BHRopncTOByiOTbca pan nipTpHMKH pcp- 
•/KaBHoro oioa>KCTy. laiiicHCHHii i hcthtvui hhhx Ta CTpyKTypHHx pcc|)op\i. 
niproTOBKH Ta pcaaiiauii pobtoctpokobhx i HBCCTHui hhhx npoeKTiB, 5-uci 
BipnoBipaiOTb npiopHTCTHHvi Hanpiiviavi CKOHO\iiLiHoro po3BHTKy YKpaiHH.

3 MeTOio nipTpHMKH YKpaiHH Ha nuiaxy BnpoBap>KCHH5i CTpyKTypHHx 
pccjiopM B CKOHOVli Hi CBiTOBHM 6aHKOM HapaHO r apaHTilO Ha niaTpHMKV 
acp>KaBH0i nojiiTHKH y ccjicpi c ko ho vii hhoto ipocTaHHii Ta (JiicKaabHO 
CTiiiKHx nocayr.

CTaHOM Ha 1 jiHCTonapa 2020 p. Ha CTapii pcaai iauii 'maxopHTbca 
10 iHBecTHipHHHx npoeKTiB Ta 1 CHCTeMHHH npoeKT Ha cyMy 2793,04 mjih 
poa. CIIIA, Bn6ipKa kohitIb no3HK 3a iikhmh CKaapae 1 286,78 mjih poa. 
CIIIA (46,07 % 3arajibHoi cyMH no3HK) [5],

OTpHMaHHa KpcpHTib Bip vi i >k Hap op h h x (JuHaHCOBHx opraHiaapm Mae 
3HaHHHH n03HTHBHHH ClJlCKT a .151 CKOHOVli KH KpaiHH. BOHH CnpH5HOTb 
loaaaHCVBaHHio naariacHoro 6ajiaHcy, niaTpHvmi Kypcy HauioHaabHoi 
BaaiOTH, nonoBHeHHio BariOTHHx pe3epBiB, a Tai<o>K CTHviyaiOBaHHio Ta 
3aiHCHeHHi i HBCCTHui ii B eKOHOMiKy, niaBHLLICHHi KOHKypCHTOCnpOMO>K- 
HOCTi nianpHCMCTB Ta 3pocTaHHio cycniabHoro ao6po6yTy HaccacHHii.

IIoTpi6HO BiaviiTHTH h icHvBaHHii HcpoaiiaB cniBnpaui mi>k YKpamoio 
Ta (])i HaHCO B HM H iHCTHTyTaMH, 5II<i BHHHKaiOTb nip Mac p03BHTKy KpepHT-
hhx BipHOCHH. Ilo-nepme, ue bhcokc 6oproBe HaBaHTa>KCHH5i. no-ppyre, 
TpHBajia CTarHauin peajibHoro ceKTopa eKOHOMiKH b yMOBax BipcyraocTi
piCBHX pC(|)OpM. BipTaK 3HH5KCHH5I M O >KH H B O CTC H 3a.lYLiaTH KpepHTHi
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pecypcH, no-TpeTe, HH3bKi cyBepeHHi Kpe^HTm peirraHTH, mo BH3HanaiOTb 
piBeHb pH3HKy, a BmnoBmHO uboro i yMOBH HaaaHHsi KpcAHTi b. Tai<o>K 
BaaCJIHBHMH HCaO.liKaMH. SIKHX nOTpi6HO n030aBHTHC5I e HepiBHOMipHHH 
rpacJaK noramcHHsi iqxmnTiB Bia MOO, mo BnjiHBae Ha HepiBHOMipHe 6op- 
roBe HaBaHTa>KCHH5i y pi3Hi ncpioAH nacy Ta yMOBH, 3a kkhmh HaaaiOTbcsi 
Kpe^HTH Bia m i>kHapoahhx c|)i HaHCOBHx opram3amH. KpiM Toro, Ba>K.ih- 
BHM e npoucc KOHTpOJTIO HCCCjlCKTHBHOrO BHKOpHCTaHHH KOHITiB, BHKOpHC- 
TaHHH kohitIb He 3a np H3HaLic hhsi m Ta hc mo>k.i  h bi ctb peajmami npOeKTiB 
nic.isi npHnHHCHHsi c|)iHaHcyBaHHsi. Hcooxismo laiHaiHTH. mo y oyab-siKiii 
Kpami, sik a.isi acp>KaBH. Tax i a.isi ni^npHCMCTBa Haiioi.ibiii BHri^HHM 
(JiiHaHCOBHM pecypcoM mi si peajii3ami npoeKTiB e Kpc^HTy BaHHsi Ha 
BHyTpiuiHbOMy pHHKy [7], Aep’/KaBa Ha BHyTpiuiHbOMy pHHKy BHCTynae 
cy6’eKTOM, mo caviocTiiiHO (JiopMye yMOBH HaaaHHsi KpcAiiTib. ix oocsirn 
Ta CTpoKH norauiCHHsi. Ha 30BHiuiHb0My pHHKy c])iHaHCOBHx pecypciB 
acp/K'aBa noBHHHa npHHMaTH yMOBH Kpe^HTopiB. H,ma Ha Taxi Kpe^HTH 
3a.lC/KHTb Bm KpeaHTHOrO peHTHHTy ACp’/KTlBH.

HhM HH>KlIC peHTHHT, THM 6ijIbUie pH3HK i BmnOBi^HO BHipa CTBBKa no 
Kpe^HTaM. npo6jieMa acp>KaBHoro 6opry b yMOBax ckohomhihoi Kpn3H, 
mo CKjiajiaca b YKpami e ay>KC aKTyajibHOio. Ccpca ochobhhx HCAO.iiKiB 
cniBpooiTHHHTBa 3 MBPP nacTO HarojiomyiOTb Ha Henpo3opocTi chctcmh 
Biaoopy Kpe^HTHHx npoeKTiB) Ta BmeyTHoeri peajibHoi oiohkh ccJickthb- 
HOCTi peajii3ami npoeKTiB [1],

Biichobkii. C n iB n p au si 3 m i >k h a p  oa h hmh (JiiHaHCOBHMH iHCTHTyTaMH 
M ae BejiHKe waHCHHsi a .isi pcc|)op\iyBaHHsi eKOHOMiKH c y n a c H o i YKpaiHH. 
H nHiuiH si CHTyauisi. sik a CK.ia.iac si 3M yuiye H arny  Kpai'Hy iB cpT arncs i 3a 
no3HKaMH. C to c o b h o  n o ^ a j ib u io r o  c n i BpooiTHHHTBa. to  napTHepcTBO e 
aocH T b Ba>KJiHBHM, a BiaMOBa b HaaaHHi K onrriB  3ry6H O  BnjiHHe Ha CTa- 
6 ijibH icT b yKpai'HCbKoi eKOHOMiKH. C n iB n p a m i Y KpaiHH 3 M iaoiapoA H H M H  
OiHaHCOBO-Kpe^HTHHMH IHCTHTyTaMH cn p n s ie  n o jiin u ieH H io  \iaKpoc|)iHaH- 
COBHX nOKa3HHKiB, (JlOpMYBaHHK) KOHKypeHTHOTO pHHKOBOTO CCpCAOBHLLia. 
C Ta6ijii3am i' H am oH ajibH oi' rp o m o B o i' o a m m u i .  aK TH B iiauii iHBCCTnuihhoto 
n p o u c c y  Ta po3BHTKy npnB aT H o ro  nianpHeviHHHTBa. H eo 6 x m H O  n a v is i-  
T a ra ,  m o  sa.iyHCHi aoaaTKOBi k o h it h  B ia aaH H x o p ra m 3 a m H  cnpsiv io - 
ByiOTbcsi H a noao.iaH H si n p o 6 jieM  b CKOHOviim Acp>KaBH. Y K p am i BKpaii 
HCOOxiaHO npHAHBHTHCSI JO  BJiaCHOTO CTaHy eKOHOMiKH Ta AO CHTyami', 
aK a CK.ia.iacsi b c o m a jib H m  ccjicpi. A jie  noKH Y K p a m a  niATpHM ye bIa h o - 
CHHH 3 Mi>KHapOAHHM BajHOTHHM OOHAOM. AOTH iCHYC 3 a rp 0 3 a  (JliHaH- 
coB iii 6 e 3 n e m  Acp>KaBH. 3ha Liho  3pocTaTHM e Acp>KaBHHH 6 o p r  Ta 3 a rp o 3 a  
cyBepeHiTeTy acpskabh.

IU,o6 oyaybath viiuHi Ta HaaiiiHi BiaHOCHHH 3 mi>khapoahhmh iHCTH­
TyTaMH YKpaiHi noTpi6HO, b neprny nepry, aKTHBHe BTpynaHHsi acpskabh b 
CTHMyjiiOBaHHa, 3aoxoHeHHH cni BpooiTHHHTBa 3 mo3eMHHMH napTHepaMH.
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He 6epyHH ao yBarn nporpecHBHi k p o k h  YKpaiHH Ha rnaaxy cniBpo6 iT- 
HHI(TBa 3 Mi>KHapoaHHMH (|)i HUHCOBH YIH Opram3aiUaMH, iCHyiOTb 3HaHHi 
nepenoHH, Taxi ax: HcaocKOHaaicTb iaKOHoaaBCTBa Ta b o ro  HCBianoBia- 
HieTb Mi>KHapoaHHM HOpMaM, C H CTC VIUT H lI H C HCBHKOHUHHa HaiHOIO Kpai- 
h o k ) 3000B 5i3aHb no yi i >k h ap oa h h x nporpaMax cniBnpaui neper npraiH- 
HeHHa (])iHaHcyBaHHa npocKTiB 3i CBoro 6oKy, HCijiabOBC BmcopHCTaHHa 
HaaaHHX KOHITiB. He aUBHaHHCb Ha Te, mo BiaHOCHHH 3 KpeaHTHHMH 
opraHirauiaviH npHHoeaTb LUKoay Ytcpami, cko h o m ilih h h  CTaH Kparnn 
3Myuiye 11 iBcpTaTHca ao c|)iHaHCOBHx opram3aiUH 3a  pecypcaMH.
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P03BMTOK MDKHAPOflHOrO TYPM3My

B. fl. KanycmnHCbKa, cmydewrixa 4 Kypcy cneu,ianbHOcmi 292 MixHapod- 
Hi eKOHOMNHi eidHOCuHu oceimHH npoapaMa «Mi>xHapodHuu 6i3Hec» 3a 
nepuiuM (daxanaepcbKUM) piehieM euipoY oceimu
77. C. 0paHKO, 3aeidyean xacpedpu MDKHapodHOi exoHOMixu ma MDXHapod- 
hux exoHOMNHUx eidHOCUH -  Hayxoeuu xepieHux

A H O T auia. B  a a rn ii CTarri aH aaiayeTbca cbItobhh  ph h o k  typhcthhh hx  
n o c a y r ,  i io ro  npobaeM H  Ta nepcneKTHBH p o 3BHTKy, Taxoac p o 3raaaaiO T bca 
BHan Yii>KHapoaHoro T ypn3My. B  x o a i  aH aai3y  oy.th BHHBaem p i3Hi 
HHHHHKH, HJO MaiOTb iCTOTHHH BnHHB Ha p 0 3 BHTOK Yli’/KHapOaHOTO pHHKy 
TypncTHHHHx n o c a y r .
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