Ne 1 (1) 2016 ®IHAHCOBI JJOCJIIJDKEHHS

VIIK 339.72

I. A. Kapa6a3a, kaH/1. €KOH. HayK

A. O. KanboHoBa, CTyJIeHTKA

Kpusopisekuii ekonomiunmii inctutyt JIBH3 «KHY», M. Kpuswii Pir, Ykpaina

MO3UTUBHI 1 HETATUBHI HACJIIJIKA KPEJJUTHOI ITOJITUKHA Y KPATHAX
€BPOIIN 1 JIATUHCBKOI AMEPUKH TA YPOKH JJIA YKPAIHHA

N. A. Kapa0a3a, kaH/. 5KOH. HayK
A. A. KanénoBa, cTyJIeHTKa
Kpusopoxckuii sxonomuueckuit uHcTuTyT I'BY3 «KHY», 1. Kpusoii Por, Ykpauna
MMOJIOKUTEJBHBIE U OTPUIIATEJBHBIE IOCJIEJACTBUS KPEJJUTHOM
MOJIUTAUKHU B CTPAHAX EBPOIIBI M IATUHCKON AMEPUKH U YPOKH
JJISA YKPAUHDBI

Iryna Karabaza, PhD in Economics
Alona Kalonova, student
Kryvyi Rih Economic Institute of Kryvyi Rih Natioh&niversity, Kryvyi Rih, Ukraine
POSITIVE AND NEGATIVE CONSEQUENCES OF CREDIT POLICI ES
IN EUROPEAN AND LATIN AMERICAN COUNTRIES AND LESSON S
FOR UKRAINE

Busnaueno nozumueni ma necamueni Haciioku KpeOumHoi nosimuku okpemux kpain €gponu ma Jlamuncokoi Amepuru.
Ilposedeno ananiz noxkasHuxie 3a00p208aHOCmi epyn Kpain, 00CHiOHCEHO OUHAMIKY MIHCHAPOOHO20 KPeOUmyeanHs ma oep-
Jrcagnozo bopey okpemux kpain €sponu ma Jlamuncokoi Amepuxu 3a ocmanni poku. Busnaueno nanpsimu ynuknenus nomu-
NOK Y cghepi MidCHapOOHO20 Kpedumysans 01 Yrpainu.

Knrouogi cnosa:. xpedumna nonimuxa, MidicHapooHe Kpeoumy8auHs, O0epiucasuuil 6ope, NOKaA3HuKu 3a60p2o8anocmi
Kpainu.

0np€06fleHbl nojioscumelibHble U ompuyameilbHvle nocneocmeus erdumHoﬁ NOAUMUKY OMOENbHbIX Cmpan E6p01’lbl u
Jlamunckoti Amepuxu. Ilpogedén ananus noxazameneti 3a00AHCEHHOCMU SPYNN CMPAH, UCCTEO008AHO OUHAMUKY MENCOVHAPO-
OHO20 Kpeoumosanus u 20Cyo0apcmeeHHo2o 0oea omoenvhvlx cmpan Eeponvr u Jlamunckoii Amepuxu 3a nocieonue 200b.
Onpedenenvt nanpagaenus uzdexncanus ouudoK 8 cgpepe MesHcOyHapooOH020 Kpeoumoganus 0 Ykpaunol.

Kniouesvie cnosa: kpeoumnas noIumuKa, MescoyHapooHoe Kpeoumoganue, 20Cy0apcmeennslil 002, nokasamenu 3a-
00NICeHHOCIU CmpaHbl.

The article identifies the positive and negativeeat of the credit policies of certain countriegr&pe and Latin
America. There is the analysis of debt indicatdrgmups of countries, the study of the dynamicmtefnational lending
and government debt of certain countries of Eurapé Latin America in recent years. The directiomediding mistakes in
international lending for Ukraine is defined in thdicle.

Key words:credit policies, international lending, governmelett, country debt indicators.

IlocTanoBka npo6Jemu. Ha cboroiHi cBiTOBa €KOHOMIKA XapaKTEPU3YEThCS HECTAOLTb-
HICTIO 1 HEBU3HAYEHICTIO. BUKIMKN CydyacHOCTI, 3 SIKUMH CTHKAIOTbCS €KOHOMIKH OKPEMHUX
KpaiH 1 perioHiB, a TAKOX CBITY B IIIJIOMY, BUSIBJISIOTHCS] HEMOIOJaHHUMHU 0€3 CTOPOHHBOI J10-
noMoru. Mi>kHapoJHe KpeAUTyBaHHA 1 (piHAaHCOBa JomoMora, 0€3yMOBHO, € OJHHUMH 3 iH-
CTPYMEHTIB BUPINICHHS MpoOsieM O1AHOCTI, CTabUIBHOTO PO3BUTKY, MOJIEpHI3aIlii iHppacTpy-
kTypu Ta iH. [IpoTe Hacmiaku momiOHOro (iHaHCYBaHHS MOXKYTb MaTH Ui KpaiH pi3HUN
XapakTep, 3BayKaroun Ha OCOOJIMBOCTI 1X COIIAIbHO-EKOHOMIYHOTO PO3BHUTKY.

AHaJI3 OCTaHHIX J0CTiIKeHDb i myOJikanii. OcTaHHIM YacOM JTOCIIKECHHSIM HACIiIKIB
MDKHApPOJHOTO KPEAUTYBAHHS JJIsI €KOHOMIK KpaiH CBITY 1 YKpaiHU 30KpeMa € aKTyaIbHUM
nutaHHsaM. Tak, B. I. TpoHeHko 3a3Hadae, 1m0 KpHU3H, M0 MOTPSICATU «CKCIIOPTHY EKOHOMIKY>»
JATUHOAMEPHUKAHCHKUX KpaiH Ha modaTtky 50X pokKiB 1 Mi3HillIe, BUPA3HO MOKA3aJIH HaraJlbHY
HEOOX1THICTh MOKIHYMTH 3 OJHOOIYHOO, HAaB' SI3aHOKO 330BHI arpapHO-CHPOBUHHOIO CIEITiali-
3aIli€ro0, KUTTEBY MOTpeOy AuBepcHUdiKaIlii ToCrmoaapcTBa i CTBOPEHHS Cy4acHOi MPOMHMCIIO-
BocTi. Bim 1981 p. GinbIicTh JIATHHOAMEPUKAHCHKUX Ta KapUOCHKUX KpaiH Oyiu BpaxeHi
HaWO1IBII TIIMOOKOIO 1 TPUBAJIOK KPHU30I0 32 OCTAHHI MiBCTONITTS, «BTpayeHE JACCATHUIITTI»
XapaKkTepU3yBaJIOCh XBHJICTIOAIOHUM 3pOCTaHHSIM 30BHINIHBOTO Oopry [1]. [TorpeOy 3MiHUTH
CHPOBHUHHY CIIEIIaJIi3aIli€l0, 1 CTBOPEHHS Cy4acHOI IPOMHUCIOBOCTI Ha (hOHI TIIMOOKOT KpH3H,
110 CYNPOBOKYETHCS 3pOCTaHHSAM 30BHILIHBOTO OOPTry, TATap 0OCIYrOBYBaHHS SKOTO 3HAY-
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HO TIEPEBUIIYE EKOHOMIYHI Ta ()iHAHCOBI MOXKJIMBOCTI KpaiHH, MOXHA CIIOCTEpIraTu B YKpai-
H1 CHOTO/IHI.

C. H. Jle6enena, FO. I'. Ko3ak BBakaroTh, 1m0 crabimizaiiiini kpeautu Big MB® cripusiin
pedopmam y KpaiHaxX MOCTPaIIHCHKOTO mpocTtopy B Cximniit €Bpori, 30kpeMa, B [lombii, ne
noBipa MB® motuByBana 3apy0i>KHUX 1HBECTOPIB BKJIQJATH KOIITH B MOJBCHKY €KOHOMIKY, 1
1o 2011poxky kpaina mana Oinbiie 20 TUCSY MIATIPUEMCTB 3 1HO3EMHHUM KaIliTaaoM, Ta BUAIII-
Ja Ha nepie micie cepen kpaid LlerTpansHoi Ta CxigHOT €Bponu 3a TMHAMIKOIO KaIliTaJIoB-
kianeHb [2]. [ns Ykpainu HaliBaXJIMBIIIMM HUHI € MOJIEPHI3allis TPOMKCIOBOCTI 32 PaXyHOK
3aKOPJIOHHUX 1HBECTOPIB JUIsi BUPOOHHUIITBA TOBAPIB 3 BUCOKOIO JIOJIAHOIO BapTICTIO, aJie TIOKH
110, He3BaXxaroun Ha AoBipy MB®, iHBecTHIIii CKOPOUIYIOTHCHS.

Baxxnueum € BHecok ekcnieptiB CpitoBoro 6anky, OOH, MikHapoIHOTO BaJIFOTHOTO (hOH-
1y, sIKi TIOCTIHHO BUBYAIOTh MPOOJIEMH PO3BUTKY MIKHAPOAHUX KPEAUTHHUX BIHOCHH Y PO3pi3i
riobamizamiiaux mporecis [3; 4].

Buninenns He BHUpilleHUX paHille 4acTHH 3arajabHoi mpodiemu. [lorpedyoTs BU-
BUYCHHS HACIIKM KPEIUTHOI MOJITHKH, 10 MPOBOJIUTHCSA B OKpeMHUX KpaiHax €Bpomnu Ta Jla-
TUHCBHKOI AMEpPHUKH, 3 METOIO X aHaNi3y Ta OTPUMaHHS NEBHUX BUCHOBKIB I Y KpaiHU.

Meta cratTi. MeToro J0CHiKEHHSI € BU3HAUYCHHS HACIIJIKIB KPEIUTHOT MOJITHKH OKpe-
MUX KpaiH €Bpornu Ta JIaTHHCHKOT AMEPUKH Ta YPOKIB sl YKpaiHu.

Buxaax ocHoBHoOro marepiany. it qoCmiKeHHST HACTIIKIB MIKHAPOJIHOTO KPEAUTY-
BaHHs HEOOX1/IHO HaJaTH BU3HAUCHHS CAMOMY TEPMiHY «MDKXHApOJIHE KpeAuTyBaHH». OTKe,
MIXKYPAIOBHHA Mi’KHAPOAHUH KPeAUT — PI3HOBU MIKHAPOJIHOTO KPEIUTY, KU HATA€ThCS
OJIHIEIO KpaiHOIO iHIIIM B TOBapHil abo rpomoBiii GopMi B Mexax MDKYpSIOBOi yroau. Y
IIMPOKOMY PO3YMIHHI O MDKYPSJIOBUX TO3UK HAJIEKATh KPEAUTH MIKHAPOIHUX BaJIFOTHO-
KpEeIMTHHUX OpraHizauii, ski HanatoThecs yepe3 MB®, rpyny MBPP, €Bponeiicbkuii [nBecTu-
it OaHK Ta iHII (iHAHCOBO-KPEIUTHI IHCTUTYTH [5].

JInst ypsiioBOTO KPEIUTY XapaKTepHUM € Te, 10 CY0’ €KTaMH KPEAUTHHUX BITHOCHH € OKpeMi
JIepKaBHy, a 00’ €KTOM TEPepO3NOALTY — iX HAIOHATBHUMA JTOXiJ. 3BUYANHO, YPSIIOBUNH KPEIUT
HA/Ia€ThCs HA OUTBII MITBTOBHX yMOBaX, HK NMpHUBATHUN. BiH Moxke OyTu O€3MpOLIEHTHHUM,
MiJIBTOBUM, MOKE HAJIaBaTHUCh Y BUIJISIL cyOcumii. HaluacTime ypsaoBuii KpenuT € MUTbOBUM
JUISl OTIAaHYBAHHS KOHKPETHMX IPOEKTIB, MPOrpaM €KOHOMIYHOTO Ta COLIAJILHOTO PO3BUTKY.
Mixypsi0Bi TO3UKH BUCTYMAIOTh Y (OPMI IHBECTHIIITHOTO KPEANTY, SIKHH BUKOPHUCTOBYETHCS
Juist (iHAHCYBaHHS KalliTaJbHUX BKJIAZeHb. BiH Moke HampaBisATUCh HA 30alaHCyBaHHS IUIa-
TEXIB MK KpaiHaMHu.

€BporeichbKi KpalHH 3 TIEPeXiTHOI0 EKOHOMIKOIO MOCTPAXKIATH Bifl II00ATbHOT €KOHOMIYHOT
kpuzu 2008—200%p. Oinbire 3a Oyap-sKi 1HII, @ TEMITM BITHOBJICHHS B ITMX KpaiHax OyiH 1o-
PIBHSHO HIDKYMMH. MaKpOeKOHOMIYHUH JaucOaianc, mo OyB CIPUIMHEHUH KPU30I0, PU3BIB JI0
3aTy4eHHs [IeHTPaIbHO-, CX1IHO- Ta MiBJIEHHO-EBPONEHCHKIMHU KpaiHaMH KPEIUTIB BiJl Mi>KHA-
POIHUX opraHizailii, Takux ssk MB® ta CitoBuii bauk (Bkimouaroun €6PP Ta MAP).

SIKII0 BHKOPHCTOBYBAaTH PETiOHAJbHI MOPOTOBI piBHI, TO OiAHICTH J0Ci 30epiraerbes y
BCIX KpaiHax 1poro periony. IloporoBuii piBeHb 0iqHOCTI A periony ctaHoBUTH 5,00 mo71.
CIIA Ha neHb, a moporoBuii piBeHb kpaitHboi OigHocTi — 2,507100. CIIA Ha ness. 3rigHo 3
OIlIHKaMH, TIPH JITaHUX MOPOroBuX piBHiIX 15 % HaceneHHs € He3amoxHUMH, a 3,5 Y Hace-
JICHHS — ay)e OiHumMu (ominouHi gaHi 3a 2012pik cranom Ha 16 numus 2014) [4].

3a 101IOMOTOI0 OTPUMAHUX KPEAUTIB KpaiHaM perioHy BAAJIOCS AOCITTH IMEBHUX YCITIXIB Y
peanizanii UILOBUX MPOEKTIB 1 IPOTpaM 3 PO3BUTKY, Ha K1 1i KPEAUTH 1 HaJaBaIHcs. 30K-
peMa, po3mupeHo A0CTyn 10 (iHAHCIB I MaliuX 1 cepeaHix mianpuemMcTB y bochii 1 ['epre-
roBuHi Ta XOpBarii; HaJaHO JONMOMOTY B MiABHILIEHHI KBamidikaiii po6ouoi cuiu Ta mocu-
JIieHH1 THy4KocTi puHKY mpaii B Komumaiit FOrocnascekiit Pecriyomimi Makenonist; 3aiiicHeH1
iHBecTULIi B IHPPACTPYKTYpY B YKpaiHi, MOCUIICHO PETYIIOBaHHA (piHAHCOBOT'O CEKTOpY, I0-
JITIIEHO JIJIOBE CEPEOBHINE 1 BIOCKOHAJICHO 3aXOAM TOJITHKUA CHPHUSHHS 1HHOBAIISAM Y
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KIOP Makenonis ta Cep0ii; HamaHO KOHCYJNbTAIl 3 MUTAaHb 1HHOBAIil, TOPTiBI Ta CUCTEM
sorictuky B [Tonpi.

Jyist OIiHIOBaHHS HACIIKIB KPEAUTYBAaHHS JOLUIHLHO MPOAHAI3YBAaTH JUHAMIKY peallbHO-
ro BBII Ta BignomenHs aepxasHoro 6opry nmo BBII 3a octaHHI poku y JeSIKUX €BPONEHCH-
KuX Kpainax (puc. 1, 2).
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Puc. 1. Temnu spocmanns peansrozo BBII desixux esponeiicokux kpain y 2013-2015pp., cepeoni snavenns y %
pumitka: ' —tyT i Hagam gani 2015p. —nporaos MB®.
Jxepeno: ckiiageHo aBTOPOM Ha OCHOBI aHaJi3y qaHuXx [3].
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Puc. 2. Junamira éionowenns oepicasnozo bopay 0o BBII oesxux esponeticokux kpain ma kpain CH/{
y 2013-201%5pp., cepeoni suauvenns y %

Jhxepeno: ckiageHo aBTOPOM Ha OCHOBI aHaJi3y qaHuXx [3].

Kpainu Llentpansnoi, Cxinnoi ta IliBnenHoi €Bponu AeMOHCTPYIOTh IO3UTUBHY JTUHAMI-
Ky PO3BUTKY €KOHOMIKH, cepenHe 3HaueHHs npupocty BBII 3a perionamu — 3,1ta 2,1 %Ha
2015p. Taki 3HaYeHHs € BUIIMMHU 3a cepenHi no €Bpomi B3arani (2013p. — 1,8 %, 2014. —
1,4 %, 201%. — -0,4 %),anne Bce 3k € HEBHCOKUMH. HalripIimi pe3ynbraTv y il Tpymi KpaiH
npoaemonctpyBaia Xopgaris (y 2013p. —naninuas BBIT va 0,9 %,y 2014p. — naginas Ha
0,4 %,y 2015p. —3pocranus Ha 0,5 %).Kpainu CHJ] 1eMOHCTPYIOTh HETATHBHY JHHAMIKY
I[bOTO TOKA3HHMKA: HAWMTIpII pe3ynbTatd y Wil rpymi aemMoHcTpye Ykpaina (y 2013p. 3poc-
tauas BBIT — 0 %, 2014%. —naginuas va 6,8 %,y 2015p. —magiaus va 5,5 %).IIpuunnamu
TaKoi TUHAMIKH € TepioJl HU3bKOTO POCTY €KOHOMIK PO3BHHEHUX €BPOIEHCHKUX KpaiH, y Tic-
HOMY 3B’ 53Ky 3 SKUMH TepeOyBaroTh eKoHOMIKH KpaiH LlenTpanpHoi, Cxinnoi Ta I[liBneHHOi
€Bporu (sx Ti, mo € wienamu €C, Tak 1 Ti, U0 HE € YWICHAMH I[LOTO 00’ €IHAHHS), a TAKOXK
TeOTOIITHYHA KpU3a B YKpaiHi.

Amnai3 TuHaMIKH BiTHOIIEHHS iep)aBHoro 6opry 10 BBII nmokasye, mo kpainu LlenTpans-
HO1 Ta CXiIHOI €BpONM JAEMOHCTPYIOTh MTOCTYIIOBE 3HMKEHHS 3HA4YCHb IILOTO MOKa3HUKa. Lle
OB’ SI3aHO 3 THUM, III0 TIOCTYIIOBO JIOCSATAOTHCS I, SIKi OYJI0 ITOCTABIICHO IS B3ATUX KPEIUTIB,
1 KpaiH{ BCE YacTilIe BIIMOBIISIFOTHCS BiJl KPEIUTHOI CHIBIIPAIll 3 MDKHAPOJIHUMHU KPETUTHUMHU
ycraHoBaMHU K Kpainu-perumieHTd. Kpainu IliBgennoi €Bponm ta CHJI, HaBmaku, aeMoH-
CTPYIOTh 301NIbIIEHHS 3HAYCHb 1bOT0 TMokasHuka(3a mepiog 2013—-2014pp. kpaiun CHJ[ —y
1,46 pa3y, niBaeHHO-e€BpoIeichKi kpainu —y 1,09 pa3y), 1o, 3 oxHOro OOKYy, MOB’ SI3aHO 3 Ta-
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nirasiv BBII, a 3 iHIIOro — 3 101aTKOBUMH MO3UKAaMHU, SIKi BOHU OTPUMYIOTh. Kpainu i€l rpy-
[TH MAIOTh CTAaTyC HalHOLIBIIKX Mo3udabHUKIB MB® (30kpema, Ykpaina Ta XopsaTis).

PiBeHb eKOHOMIUHOI aKTUBHOCTI y KpaiHax JlaruHcbkoi Amepuku 1 KapuOcbkoro 6aceitny
B MICJI KPU30BI POKH OyB HU3BKUM, III0 00OYMOBJIEHO CTaOUTbHUMH a00 MaJal0urMH I[IHAMHU
Ha Oip>koBi ToBapH, ciaabkuM 3poctanHHsM y Crionyyenux llrtarax y nepmomy kBapram 2014
POKY 1 BHYTpIIIHIMHU MpoOsieMaMu. SKIIO B3STH 32 OCHOBY, ITIO OOCAT €KCIOPTY B KpaiHW 3
BUCOKHM piBHEM J0XOAY 30UIBLIMTHCS, @ MPUIUIMB KamiTaldy 3aJHIIaTUMETHCS HACTIIBKU XK
CTIHKHM, CepeHl M0 PEerioHy TeMITH 3pOCTaHHS MOBUHHI 30uTbmuTHCA 3 2,9 %y 2015 pomi
1o 3,5 %y 2016poti.

BpaxoBytoun piBeHb EKOHOMIYHOTO PO3BUTKY B PETiOHI, PIBHI CIIOKMBAHHS, SKUMH BHU3HA-
qaeThest 011HICTh, cTaHOBIATH 2,501 4,00 mon. CIIIA B neHsb. SIKiio IpyHTyBaTHUCS HA IHX I10-
Ka3HUKaX, 32 OCTAaHHE JNECATUIITTS MOpir OigHOCTI nepectymuin 6au3bko 80 MUTBHOHIB YO0II0-
BIK y KpaiHax periony. ¥ nepiog 3 2003n0 2012pik BiicOTOK HaceNeHH, 1110 KUBE Y KpaiHiii
oigrocti (Menire Hixk Ha 2,500, CIIIA B 1eHB), CKOPOTHBCS HAaNOJIOBUHY, 10 12 %,a yacTka
noMipHo OifHoro HaceneHHs (kuBe Ha 4 non. CIIA B neHp ab0 MeHiie) ckopotuacs 3 42 1o
25 %.Cepenniii k1ac y kpainax periony Bupic 10 34 Y%nacenenns B 2012porri [6].

dinancoBa gonomora Bkiovana kpeauta MBPP y posmipi 4,6 miapza gon. CIIA i pesep-
ByBaHHS KpeauTHHX pecypciB MAP Ha cymy B 460 mita mon. CILIA. Cepen cexktopiB HaiiOi-
JbINI CyMH OyNIM BUAUIEHI Ha BJOCKOHAJICHHS JEPKaBHOTO YIPABIIHHS Ta CYIOBO-IIPABOBOL
cucremu (1,8 mapa gon. CIIA), tpaucnopty (746 maa mon. CIIIA), oxopoHu 310pOB’s Ta
iHmmMX comianbHux mocnayr (711w mon. CIIA) [4].

30BHIIIHIA OOPT 3a BUpAaxXyBaHHSIM BATIOTHUX PE3EPBIB CKOPOTHBCS 13 CEPEIHBOTO PIBHSI B
28,6 %BBII y 1998-2002%p. 1o 5,7 %y 2008pori. Xo4a 1151 TSHACHIIIA A0 3HIWKEHHA Oyra rie-
pepBana B 2008porii, KoM paxyHOK MOTOYHUX OIEpaIliii perioHy ImepecTaB 3BOAUTHUCS 3 TPodi-
iToM, sikuid ciocrepirascs 3 2003poky, piBerb 6opry B 2014 porii Bee mie OyB HU3BKHM 32 ic-
TOPUYHUMHU CTaHaapTaMu — BCboro 8 %. Ockiutbku HHU3BKI Koe(DilleHTH 3a00proBaHOCTI
MIBUIIYIOTH BIPOTiJHICTH TOTO, IO KpaiHa 3MOKe MOTaCUTH CBOIO 3a00PrOBaHICTh BYACHO, BOHU
JI03BOJISUIA OUIBIIIOCTI JTATHHOAMEPUKAHCHKUX KpaiH KOPUCTYBATHUCS HA3BUYAIHO IUPOKHM JI0-
CTYIIOM JI0 30BHIIIHBOTO (DiHAHCYBaHHS, 30Kpema npuBatHoro. Tak, mounnHatoun 3 2005 poky
kpaiau JlatnHchkoi Amepuku oTpuManu Bif Kutaro 76 pi3HMX MO3WK 3arajbHOI0 CYMOFO
118,53wipa mon. CIIA, 3 sxux 22,1mnpa non. CLHA 6yno orpumano y 2014poi [7].

Jlst oriHIOBaHHS HACTIAKIB KPEAUTYBAHHS JOIIBHO MTPOAHANII3yBaTH JUHAMIKY peaIbHO-
ro BBII Ta BigHomeHHs nep>kaBHoro 6opry mo BBII 3a ocranni poku (puc. 3, 4).Ockinbku
srimHo 3 ganuMu EKJIAK posBuTok kpain JlatmHChKOI AMepHKH, K 1 KpaiH €BpomH, HE €
PIBHOMIpHHMM, TO HaMU 00paHo 3 KpaiHH, K1 UTIOCTPYIOTh KOXKHY 3 IpyIl: MeKcHuKa — MiBHiY,
Bbpasuinis — ueHTp, ApreHTHHa — MiBJCHb.
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Puc. 3. Temnu spocmanns peanvno2o BBIT desikux namunoamepurancoiux kpain y 2013-2015pp.,
cepeoni snauenns y %
JDxepeno: ckiaJeHo aBTOPOM Ha OCHOBI aHaJi3y JaHuX [8].
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Ha rpadiky nerko noGaunty, 1mo Kpainu eHTpanbHoi JIaTuHChKOT AMEpHKH Y IOPIBHSH-
Hi 3 TIIBHIYHOIO Ta IMBJACHHOIO YaCTHHAMH JEMOHCTPYIOTH criaj y Temmax 3poctanHs BBII, a
oTxe, i y ekoHoMilli 3aranoM. Tak, Hanpuknaz, Temn 3poctanas BBII y Bpasumii nmocriiiHo
sumkyeThes (y 2015p. mporuosoBano csarae -3 %), 110 BIUTMBAE Ha Pe3yJIbTaT PETiOHY 3ara-
aom. Cepen KpaiH HeHTpy aytcaiiaepom € Aprentuna (2013 — 2,9 %, 2014 — 0,5 %, 2015 —
0,4 %).IIpuunnamu MoAIGHOTO CIaay CTAO MPUITMHEHHS JIATHHOAMEPHUKAHCHKOrO OyMy Ha
O1p>KOBI TOBapH, a TAaKOX MaJiHHS LiH Ha HA(TY, BiJl 4YOro HAMOIIbIIE MOCTPAKIATN EKOHO-
Mmiku Benecyenu, Uuni, [lepy, Komymoii.
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Puc. 4. Junamixa sionowenns oepacasnoz2o 6opey 0o BBII desxux 1amuHoamMepuxancbkux Kpaim
y 2013-2015pp., cepeoni snauenns y %.

CkJIaJieHO aBTOPOM Ha OCHOBI aHalli3y JaHuXx Jpkepena [8].

AmHaji3 nuHaMiK1 BigHOIIIEHH nep:kaBHoro 6opry 1o BBII nokasye, 1o perioHajbHO CH-
Tyaris aHajgorigaa tTemmam pocty BBII kpain. Tak camo HaiisicKpaBIIIMM IPHUKIIAIOM T'PYITH
Kkpai 1eHTpy € bpasuis (2013 — 58 %, 2014 — 66 %, 2015 — 68 fo)a3HuK SKOi MOCTIHHO
301IbIIYyeThCA. Taka qTuHAMIKa ITOSCHIOETHCS HAATO BUCOKUMH JIEPKBUTPATaAMH, SKI IIOCTIMHO
3pPOCTAIOTh, 4 TAaKOXK 3aTATYBAHHAM YypsAy KpaiHU 3 BIPOBAIKCHHSIM IOJATKOBHX pedopM.
SAxmo 1o kpuzooro 2008poky kpaiHam MIBHOYI Ta MiBIHS BJIaBaJIOCS ITOCTYIIOBO 3HM)KYBATH
BiHOIIEHHs aepxx0opry g0 BBII, To 3 2009poky Temnu 3pocrands BBII 3HauHO 3HM3MIHKCH,
a JIOCTYIT J0 KPEAUTYBAaHHS BCE I 3aJIUIITNBCSA BUCOKUM. A OTXKE 1 3HAUCHHS IMOKa3HUKA Ta-
Kox 3pocio: Mekcuka — 2013p. — 37 %, 2014. — 40 %, 201%p. — 41 %, AprentuHa, Biamno-
BiHO, 55 %, 59 %, 60 %.

[[omo HAacHiaKIiB MI>KHAPOIHOTO KPEIUTYBAHHS VISl JIATHHOAMEPUKAHCHKUX KpaiH Ta €B-
POTEHCHKIX KpaiH 3 MEpexiTHOI €KOHOMIKOIO, TO MOKHA BHIUIUTHA HACTYITHI:

- 3HaYHI [MO3UTHBHI 3PYIICHHS B COIIAJbHIM Ta CKOHOMIYHIHN chepax OLIbIIOCTI Kpain Jla-
THHCHKOI AMEPHUKH TOBOPATH NP0 €(PEKTUBHICTL 3aCTOCYBAHHSA OTPUMAaHMX KOIUTIB. X04a pi-
BEHb O1THOCTI Y KpaiHax perioHy Bce IIe € JOBOJII BUCOKHUM, ajie 1€ MOKa3HUK MOCTYITOBO
3HUKYETHCS,

- He3Ba)KAr0YM Ha JIOBOJII BUCOKI ITOKa3HUKH 3a00proBaHocTi, kpainu LlenrpansHoi, Cxij-
Hoi Ta [liBgeHHOT €BpONU IEMOHCTPYIOTh YCHIXHM y 3aCTOCYBaHHI OTPHUMaHUX KOMITIB — pi-
BEHb JKUTTS 1 3araJbHUM CTaH CKOHOMIKH MOKPAIyIOThCS,

- IIporpamu JUIs pealtizallii ToJOBHOI Il KpeaIuTyBaHHs — IepeOy10Ba CKOHOMIKH 1 30a-
JIAaHCYBaHHA ycix i1 chep — He peani3yloThesa OaraTbMa KpaiHaMmu, sSKi BHACTIZOK I[LOr'0 ITOT-
paIuIsioTh y OOProBY sIMY, CTPYKTYpa €KOHOMIKH HE 3a3HA€ JKOJAHHUX IMO3UTHUBHUX 3MIH, TIOCH-
JIIOETHCSI OOPTrOBUI TATAp;

- eKOHOMIKH KpaiH 000X perioHiB JOBOJII CHJIHHO 3ajI€)KaTh BiJ ITOJITHKH OpraHisamii i
JIePKaB-KPEIUTOPIB, 0 MPU3BOANTH JI0 3MEHIICHHS CAMOCTIHHOCT1 Y IPUUHSTTI BHYTPIITHIX
€KOHOMIYHUX pIllIeHb, aJ)Ke YCI KPSIUTH HATAIOThCS Ha IIEBHUX YMOBAX;

- aHl kpainu €Bpornu, aHi kpaiHu JlaTHHCEKOI AMEpPHUKH HE MOXKYTh PO3PaxOBYBaTH Ha
CIIPUATIINBI 30BHIIIHI (DaKTOPH I 3a0e3IeUEHHS 3pOCTaHHS BJIACHOI €KOHOMIKH, TOMY ITOC-
Tae HeoOX1MHICTh peopmyBanHs. [IpoTe 00MaBa perionn MOTEPNAIOTh Bl TAKUX BHYTPIIIHIX
npobieMm, Ik OI0pPOKpaTis Ta KOPYIIis, [0 CTPUMYIOTh peopMallito CUCTEMH.
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BucnoBku Ta npono3uiii. [TopiHIor04YM 10CcBia Kpain €Bponu Ta JIaTMHCBKOT AMEpHUKH,
MO>KHA 3pOOUTH BHCHOBOK, III0 OOM/IBAa PETiOHH 3a3HAIOTH BIUIMBY SIK MO3UTHUBHUX, TaK 1 HE-
raTUBHUX HACIIJKIB OTPUMaHHS MIKHAPOJHOTO KpeauTy. JlaTMHOoaMepuKaHCHKUM KpaiHaMm
OCTaHHIMH POKaMH, HANPHUKIIAJ, OTPUMaHI KPEIUTH JOIMOMOIJIA IMOKPAIIUTH €KOHOMIYHY Ta
COIliaIbHY CHUTYAIli}0, 3MEHIIIUTH BiJICOTOK O1THOTO Ta JyXe O1HOTO HACEJICHHS, CTUMYJIIOBA-
TH PO3BUTOK €KOHOMIKH 1 MAaKCUMAJIIBHO CKOPOTHUTHU BEIMYUHY CBOro Oopry. BogHouac kpai-
HU PETiOHY 4Yepe3 BIJICYTHICTh BJIACHUX <IIITOBXAIOUMUX>» €KOHOMIUYHUN PO3BUTOK €JIEMEHTIB
CTUKAIOTHCS 13 CHIILHOIO 3aJICXKHICTIO Bl po3BUTKY ekoHOoMiku CIIA. IleHTpanbHo-, CXiTHO-
Ta MBJICHHOEBPOIICHCHKI KpaiHU Hapa3i BiMUyBalOTh Ha COO1 Te€, [0 HA3MBAIOTh «KPEAUTHUM
3aIIMOProM»: KpaiHU HAKOTMYMIIN TaKi KPEAUTHI CYMH, sIKI HE B 3M031 BUIUIATUTH, @ BUTPATU
Ha 00CITyTOBYBaHHSI MO3MK 3’ {1al0Th JICBOBY YaCTKY OIO/DKETY. Y TOM ke yac XMOHUM Oyze He
3a3HAYMTH, [0 CIIOYATKY KPEAUTH JOMOMOIIINA KpaiHaM PErioHy cTa0lli3yBaTH €eKOHOMIUHY 1
comianbHy cepu. Ykpaina, y CBOIO 4epry, MOKe BUHECTH JJIsl ceO€ Taki ypOKHU:

- 33151 3a0e3meueHHs CTa0lIbHOTO €KOHOMIYHOTO 3pOCTaHHs KpaiHa Mae e()eKTUBHO BH-
KOPUCTOBYBATH CUJIbHI CTOPOHU BJIACHOI €KOHOMIKH, a HE CIIOJIIBATHCS HAa CIPHUATINBE cepe-
JIOBUIIE «CUJIBHUX CYCIJIIB;

- 0€3 MpoBeJeHHS CTPYKTYPHUX pedOpM >KOJIEH KPEAUT HE JOTIOMOXKE 3a0€3MeUUTH COIli-
aJbHUN Ta CKOHOMIYHHUI PO3BUTOK JCPIKABH;

- KpaiHa 3 MepexiTHOI €KOHOMIKOI HE MOXE CITOAIBATHUCS 3aJTUIIMTHCS HE3AJICKHOIO Y
NPUIHSTTI CBOIX pillieHb, Mato4n Oopr y po3mipi 60 %Bin Biacuoro BBII.

3 01HOTO OOKY, CTBOPIOIOTHCS BEJIMKI MOYKIMBOCTI JJIsl EKOHOMIYHOTO 1 COIIAIbHOTO PO3-
BUTKY KpaiH, SKUMH JIsKi Iep>KaBU CKOPHUCTAIKCS. 3 1HIIOTO OOKY, OTPUMYIOUYH KPEIUTH, ae
HE MPOBOJISIYN JKOTHUX peopM, YpsSau AepKaB caMi 3aTATYIOTh 3alIMOPT Ha U1 HAIlIOHAJb-
HUX €KOHOMIK. YKpaiHa MOXE CKOPHUCTATHCS OE3I[IHHOK HAroJI00 i, BUKOPUCTABIIHN JOCBI
1HO3EMHHUX JIep’KaB, YHUKHYTH 0aratbox MOMHUJIOK Yy chepl MIPKHAPOIHOTO KPEeIUTYBaHHS.
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