sdextuBHON pabore monroporo areHrctBa B 2011 roay Osuto BeimaaueHo 218,5 mupa. mon, a B 2012 —
IUTAHUPYETCS BRILIATUTE 534 Mupa. moi. [12]

WHCTHTYT 10 yIPABICHHUIO J0JArOM ABCTPaIHK HOMy4riI Harpany <«Jlonrosoe arentctBo roga» B 2009u 2011rr.

3. Ha pmanHOM sTame B YKpawHe TakKe HE CYIIECTBYET WHCTHTYTa MO YIpaBieHHio goiaroM. [Ipu sTom
TIPaBUTEIBLCTBO Pa3paboTanio MPOEKT 3aKOHA YKpauHbl 0 «BHEIIHEM IoNre», B KOTOPOM PaccMaTpHUBACTCS CO3JaHUC
JIOJIrOBOro arenrcTsa [17].

Takum 06pa3oM, aKTyaabHOCTh CO3JIAHUSI MHCTUTYTA TI0 YIPABICHUIO JOJITOM O00OCHOBAaHA MPEIOTBPAICHUEM
pOCTa TOCYIAPCTBEHHBIX 3aMMCTBOBAHUI KaK BHYTPEHHHUX, TaK M BHEHIHUX MyTeM 3()(EKTHBHOrO YIpaBICHUS
JIOJITaMyd Ha HA4YalbHOM CTaguM WX O0pa3oBaHMs, a TAKKE IMMYyTEM HAXOXKICHHS ONTHMAIbHBIX CTpAaTeruil uis
yIOBJIETBOPEHUsI (DUHAHCOBBIX MOTPEOHOCTEN CTPAHBI.

Cnucok eukopucmanux o0cepen.

1. UK Debt Management Office (DMO)Efekrponnuii pecypc] — Pexxum noctymy: http://www.dmo.gov.uk.

2. Instituto de Gestdo da Tesouraria e do Crédito i€ubl.P. : [Enexkrponnuii pecypc] — Pexum
noctyy:http://www.igcp.pt.

3. Swedish National Debt OfficeEfiekrponnmuii pecypc] — Pesxxum nocrymy: https://www.riksgalden.se.

4. Public Debt Management Agenc¥iexrpornuii pecypc] — Pexxum nocrymy: https://www.riksgalden.se.

5. National Treasury Secretariat:  Eiexrponnuii pecypc] - Pexxum JOCTYILY:
http://www.tesouro.fazenda.gov.br/english/publidotdiedex.asp.

6. Agency France TresorEfiexrponnuii pecypc] — Pexxum goctymy: http://www.francetresor.gouv.fr.

7. National Asset ManagemenEsfextponnuii pecypc] — Pexxum noctymy: http://www.publicdebt.treas.gov.

8. Austrian Federal Financing Agenc¥rdexrponnuii pecypc] — Pexxum nocrymy: http://www.oebfa.co.at.

9. The Belgian Debt AgencyEfiexrponnuii pecypc] — Pesxxum noctymy: http://www.debtagency.be.

10. Dutch State Treasury Agenc\Ejexrponnuii pecypc] — Pexxum nocrymy: http://www.dutchstate.nl.

11. German Finance AgencyEjfekrponnuii pecypc] — Pexxum mocryny: http://www.deutsche-finanzagentur.de.

12. Government Debt Management Agency Private Companyitéd by Shares:Huekrponnuii pecypc] —
Pesxxum nocrymy: http://www.akk.hu.

13. Directorate General of Debt Managememtidkrponnuii pecypc] — Pexxum gocrymy: http://www.dmo.or.id.

14. Australian Office of Financial Management :Enfxrponnmii pecypc] — Pexum pocrymy:
http://www.aofm.gov.au.

15. Debt Management OfficeEfiekrponnuii pecypc] — Pexxum noctymy: http://www.dmo.gov.ng.

16. Debt Management Directorate:  ErexrponHuit pecypc] - Pexum JOCTYILY:
http://www.treasury.gov.mt/dmo.asp.

17. IlpoGnemMbl MHCTUTYLMOHAIBHOTO pPeGOPMHUPOBAHHS CHCTEMBI YNPABJIECHHUS TOCYIApCTBEHHBIM JOJI'OM B
Vkpaune: [Enexkrponnuii pecypc] — Pexxum noctymy: http:academy.kiev.ua.

18. l'ocymapctBennbiit  gonr  Poccuiickoit  ®enepaumu: [Enexrponnmii  pecypc] — Pexum mocrymy:
http://www.lib.ua-ru.net.

19. CBoGoanas sunukinonenus: [Enexkrponnuit pecype] — Pexxum mocryny: http://en.wikipedia.org.

VJIK: 339.9
IIIOCTAK JI K.,
MesxpernoHaibHast AKaJieMusl YIIPaBJICHUSI IEPCOHAIIOM,
I.3.H., Ipod.

MOTEHIIUAJ MEXJIYHAPOJHBIX CBA3ENA YKPAUHBI CO CTPAHAMM CPEJTHETO M
BJIM)KHEI'O BOCTOKA

Annomayusn. B cmamve paccmompenvl npobOnemvl U NOMEHYUAN MeHCOYHAPOOHBIX céA3ell YKpaumvl 8
KOHMeKcme HOBeUUX MeHCOYHApOoOHbix cobvimuil. OOOCHOBAHO MHO208EKMOPHDIIL BHEUHEIKOHOMUUECKULl KYpC C
007120 CPOYHBIM NPUOPUNEMOM E8PONEUCKO20 UHmMeZPayUoHHo20 eekmopa. Onpedenenvl paxmopwl, ocpanudusaiowue
BHEUIHEIKOHOMUYECKUE C8A3U NOCHCOYUATUCNUYECKUX CIPAH.

Anomauyin. Y cmammi posensiHymi npobiremu [ nOmeHyian MIZCHAPOOHUX 36 53Kie Ykpainu 6 Kowmekcmi
HOBIMHIX MidCHApOoOHUX nodit. OOIPYHMOBAHO OA2amo8eKMOPHUU 306HIUHbOCKOHOMIMHULL KYPC i3 00820CMPOKOSUM
npiopumemom €8poneticbKo20 inmezpayiunozo eéexmopy. Busnaueno wunnuxu, wo oomexicyroms 308HIUHbOEKOHOMIUHI
36’ SI3KU NOCMCOYIATICIMUYHUX KDATH.

Summary. Problems and potential of international contactsUiraine in the context of current international
developments have considered in the article. Plwedtors’ external economic policy with long termopty of
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European vector of integration was well foundedctees that have limited external economic contastspost
socialist’ economies were determined.

B kOHTEKCTe HOBEWIIMX MHPOBBIX COOBITHH, CBS3aHHBIX C O0OCTPEHHEM BOCHHO-TIOJIMTUYCCKOW CHTyaIliu B
MycynbMaHckux ctpaHax CesepHoit Adpukn m bmmkaero BocToka, B3BemieHHas, mparMaTHYHas M JajJbHOBHIHAS
BHEITHEAKOHOMHYECKAsI TOJUTHKA SBISIETCS HEOOXOMMBIM YCIIOBHEM COXPAHEHHUS CTaOMIFHOCTH B CTPaHE W yCHIICHUS
€¢ PECWTHHTOBBIX ITO3WIMH B MHPOBOM XO3SHCTBE. B HOBeWmiell BHEIIHEW MOJUTHKE YKpawHbl IpeodiagaeT
MHOT'OBEKTOPHOCTB, ITOCKOJIBKY MPAaBUTEIBCTBO 3aHHTEPECOBAHO B COTPYAHHYECTBE CO CTpaHamHy 3amana u Bocroka,
OJVDKHUM U JallbHUM 3apy0OexbeM. Takoil BHEITHEIKOHOMUYECKHN KypC O0YCIIOBICH BHEOJIOKOBBIM CTaTyCOM CTPaHBI
U SABISIETCS. HEOOXOAMMBIM, TOCKOJBKY IO3BOJIAET IOJJIEPXKHUBATh J0OPOCOCEICKHE OTHOIIEHHS CO BCEMH
CTpaTerHYeCKUMU TAPTHEPAMH, TAPAHTUPYET HAIIMOHAIBHYIO OC30MaCHOCTh H 00ECIICUNBACT IOHUMAHHUE U MOIACPIKKY
CO CTOPOHBI BIIUSITEIBLHBIX CYOBEKTOB MUPOBOT'O XO03SHCTBa.

Hcxons W3 HAUMOHANBHBIX HMHTCPECOB, HCTOPUYCCKOM TpPAJWIMK, TeorpapuuecKod ¥ IUBHIN3AIUOHHOU
KOMIUTHMCHTapHOCTH €O cTpaHamu EBpombsl, YKpanHa caejaja CBOW €BPOMHTErPallMOHHBIA BbIOOp B Hadase 1990x
TOZI0B. DTOT BEKTOP, KaK B MMOJUTHYECKOM, TaK M BHEITHEAKOHOMHYECKOM CMBICIIE OCTACTCS IPUOPUTETHBIM U CETOHS.
C To3unMii TeocTpaTeTHIecKo posin YKpawHbl KaK CTpaHbl TpaH3WTepa Ha EBpa3swiickoM KOHTHHEHTE, KOTOpas
obOecrieynBaeT TPAHCIIOPTHBIE TIOTOKM H JKOHOMHYECKHE CBS3M CTpaH 3amaga W Bocroka Omaromapss 7-u
MEXTyHApPOAHBIM TPAHCHOPTHBIM KOPHUAOPaM, MHOTOBEKTOPHOCTh BHEITHEAKOHOMHYECKHX CBS3€H SBIICTCS BIIOJIHE
000CHOBaHHOM.

3a nmBaalaTh JIET HE3aBUCHMOCTH YKpawHa, Ojarojaps aKTUBHOW BHEIIHEOKOHOMHYCCKOW NESITEIBHOCTH, HE
TOJILKO YTBEPIMIACH HA MEXKIYHAPOJHOW apeHe KaK CyOBEKT MUPOBOW YKOHOMHMKH, HO W, TIOJIYYUB CTaTyC CTPAHBI C
PBIHOYHOW 3KOHOMHKOM, cTana moiHompaBHeIM wicHOM BTO. Crpana ocraeTcs TakkKe OJHHM U3 PErHOHAJIBHBIX
nmuepoB Bocrounot EBpOIbI, MOCKONBKY SIBISICTCS] YWICHOM TaKUX BIIHMATENBHBIX MEKIYHAPOIHBIX OPraHU3aAINM, Kak
OOH wu OBCE, a Takke perHoHaNbHBIX OOBEIMHEHMH — oOpraHuzauus YepHOMOPCKOTO 3KOHOMHYECKOTO
corpynuuyectBa U ['YAM. He cmoTpss Ha omnpeneneHHbIE TPYIHOCTH B pealu3alliid €BPO-WHTErPAIlMOHHBIX
HaMepeHH, 0COOCHHO B CO3JaHWH 30HBI CBOOOJHON TOPTOBJIM M BBEACHUS OE€3BH30BOTO pexuma co crpanamu EC,
KOTOpbIE CETOMHS OOYCIOBICHBI IENBIM PSIOM OOBEKTHBHBIM TPUIHWH, UMEHHO 3TH HAMEPEHHS OCTAalTCs (XOTS |
JIOJITOCPOYHBIMH) TPHOPUTETAMH BO BHEIIHEH TOMUTHKE IMPABHUTEIBCTBA. JIONTOCPOYHBIMH — HE TOIBKO B CHITY
HECOOTBETCTBHSI Y KpPAaWHbI HEKOTOPBIM KPHUTEPHSM COIHATBHO-YKOHOMHYECKOTO Pa3BUTHA, IMPEIbIBISEMBIM IS
MOTEHIHATBHEIX WieHOB EBporeiickoro Coro3a (MHOTHE U3 HUX CETOMHS M CAMH HE YIOBJIETBOPSIOT MaacTpUXTCKAM
tpedoBanusam EC). A, mpexzae Bcero, BCICACTBHE 0O0BEKTHBHBIX TPYIHOCTEH, KOTOPbIC MEPEKUBAIOT MHOTHE CTPAHBI-
unenbl EC (3a uckimouenuem ['epmanni), u3-3a pacTylux 1eGUINTOB rocyIapcTBEHHbBIX 6r0keToB (B cpentem mo EC
6,4% coBokynHoro BanoBoro mpoaykta (CBII)) u rapanTHpoBaHHBIX rocymapcTBeHHbIX noiroB (84,3% CBII). Ha
(OoHE KPHU3UCHOTO COCTOSHHS SKOHOMHK ['penmu, Wpnanauu u [lopryranuu, a Takke BOCHHBIX JCUCTBUM €BPO-
aTnantudeckoit koanunuu (Ppannuu, BenukoOpuranuu, Wranuun) B JIMBHH, €BpPO-HHTETPAI[MOHHBIE HAMEPEHUS
YKpauHbI CTAHOBSATCS BCe O0Jiee MPOOIIEMATUIHBIME U TPYTHO PEaATU3YEMBIMU B OJIKaliieM 0003puMOM OyIyIIeM.

B ycnoBusAX BONATHIIFHOCTH TJI00ambHOTO (PHHAHCOBO-?KOHOMHYECKOTO KpH3Uca H IepedopMaTHpOBAHUS
MIPHOPUTETOB MEXAYHAPOTHBIX B3aMMOJEHCTBHI Ha OCHOBE 3TOLEHTPU3MA IMOCTUHAYCTPHAIBHBIX CTpaH, 0003HAYNTh
3 (PeKTHBHYI0O BHENTHEOKOHOMHYECKYIO CTPAaTETHI0 COBCEM HempocTo. B Takodl cHuTyamuu gaxke ciabo
HWHKOPIIOPHPOBAHHBIE CYOBEKTBI MHPOBON 3KOHOMHKH (CTpaHbl TIOCTCOBETCKOTO MPOCTPAHCTBA) CTPAmaloT OT
MIPOSIBIICHUI MHPOBOTO KPH3HCA, MIPEXKIE BCETO, M3-3a MPOTEKIIMOHUCTCKOHN TOJIUTHKN Pa3BUTHIX CTPaH, 3aIIXIIAIONIINX
COOCTBEHHBIC  PBIHKH. OJTO  SBISETCS ~ ONPENCIEHHBIM  CTUMYJOM  JJII  TOBBINICHUS  3(P(PEKTUBHOCTH
BHEITHEOKOHOMHUUECKUX CBs3eil HOBBIX He3aBUCHMBIX rocyaapctB (Ykpawusl u ctpad Cpemsero BocToka) kak B
paMKax CYIIECTBYIOIIUX HHTerpaunoHHbix oObenuuenuit ('YAM, CHJ), tak u B HOBOM (opmare — cO CTpaHaMH
bmmxaero Bocroka. ObocTpeHHe MHPOXO3SIMCTBEHHBIX NPOTUBOPEYMH MOXKET INMPUBECTH K YCHJICHHIO IPOLECCOB
9KOHOMHYCCKOW MHTETPAIlMH B HOBBIX (popMaTax M 10 HOBHIM MPAaBWIAM B HANPABICHUU CO3JaHHs OOIICrO PHIHKA B
MPUOPHUTETHBIX OTPACISIX IKOHOMHKH (BOCHHO-IPOMBIIICHHBIH KOMIUIEKC, SHEPTETHKA, PAKETO- U CAMOJIETOCTPOCHHE,
CENILCKOE X03AHCTBO, OaHKOBCKas cdepa U T.I1.), HAauHuHAs ¢ MUKPOYPOBHS ((DHUPMBI).

ITox BO3meHCTBHEM COBPEMEHHBIX KPH3UCHBIX IIPOIECCOB M T'€OMOJIMTHYECKONH HECTaOMIFHOCTH BO3HHKAIOT
MPEONOCHIIKN  YriyOneHuss JAByX- M TPEXCTOPOHHHX  BHEITHEOKOHOMHUYECKHX  CBs3edl co  cTpaHaMu
CPEeIM3EMHOMOPCKOTO M UYEPHOMOPCKOTO PErHOHOB B cdepe obOecredeHns MpOAOBOIBCTBEHHOW M 3KOJIOTMYECKON
6e3omacHocT. CyIECTBYET OIpPENeICHHBI MOTEHIMANI YIUIyOJIeHUs COTpyAHMYecTBa co cTpaHamMu CpemHed u
HenTtpansHoit A3uu, bamwkaero Boctoka. [IporHo3 gampHelero yriryojaeHUs MPOJOBOIBCTBEHHOTO KPHU3KHCA M POCT
MHUPOBBIX IICH Ha TPOJYKTHl MTUTaHUS 00YCIOBIMBACT ONpPECICHHBIC MPEUMYIIECTBA YKPAUHBI, KAK arpapHOW CTPAHBI,
B YCHUJIEHMHM KOMMEPYECKUX CBSI3€il CO CTpaHAMH, MOCTPAAABIINMH OT BOCHHBIX JICHCTBHN (PETMOHOB I'yMaHUTAPHOU
katactpoder). Ha 9THX pBIHKaxX OCTAIOTCS KOHKYPEHTHBIMH M TaKHMe MPOU3BOJCTBA, KAK METAJUIONPOKAT, XUMHUYECKAs
MIPOMBIIIICHHOCTh, 0COOCHHO TIPON3BOJICTBO MUHEPAIBHBIX YJ00pEHUI.

BwMmecte ¢ TeM, mo-IpeXHEMY CYIIECTBYIOT NMPOOJIEMBI, OrpaHHMYMBAIOIINE MOTCHIMAI BHEIIHEAKOHOMHYECKUX
CBSI3€H MOCTCOLMATMCTHYECKUX cTpaH. M 310, npex e Bcero:

1.HecoBepmeHHas KOHKYPEHINS, TOPTOBBIE W BAJIOTHBIE BOMHBI, ONpenedoniie cHIKeHne 3¢dexTnBHOCTH
MHPOBOW IKOHOMHKH U ITaJICHHE TEMIIOB POCTa MUPOBOTO XO3SHCTBA.

2.T'nob6asbHbIe IKOJIOT0-3KOHOMHYECKHE MPOOIEMBbl Pa3BUTHSI MUPOBOTO XO35CTBA, MOCIEACTBHS IPUPOIHBIX U
TEXHOTEHHBIX KaTacTpo(, B 0OCOOCHHOCTH B pe3yNbTaTe 3eMIICTPSICEHUS U IyHaMH B SITTOHUN.
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3.MexX3THHYECKHE BOWHBI, MUPATCTBO W MEXKAYHAPOIHBIA TEPPOPU3M, OOOCTPEHHE BHYTPHIIOIMTHYCCKOMN
CUTyaluu B cTpaHax bimknero BocToka n Adpuku, BOGHHBIE ONIEpalliy CTPAH KOAIHIUA B JIMBUH.

4.Poct TeHeBOTO (PMHAHCOBOTO CEKTOPA, HEJICTATBHON MUTPAIH KAIIUTAJIOB, pabovel CHITHI.

5.3amnpemiennas TOproBist OpYKHEM, HAPKOTHYECKUMH MIperapaTamMH, JEOJbMH.

Bce atu ¢akTopsl, a Takke HU3Kas pe3yabTATHBHOCTH aHTHKPHU3WCHBIX Mep B EBpome HEraTWBHO BIHAIOT HE
TOJIBKO Ha JSKOHOMHYECKHH pOCT pa3BUTHIX TOCYAAapCTB, HO M MOTYT IPHBECTH K YIIIyOJCHHUIO COIMAIBHBIX
KOH(JIUKTOB B OOJILIIIMHCTBE CTPAH BTOPOTO U TPETHETO MUPA, MPOBOLUPYS pa3BOPaYMBAHUE TI00THHOTO COLUAIBHO-
MOJUTHIECKOTO IIPOTUBOCTOSIHUS C HEMPEIACKA3yeMBbIMHU TTOCIICICTBUSIMHU.

Hogeiimue MexIyHapOIHbIC SKOHOMHYECKHEC OTHOIICHUS NPUOOPETAIOT YEepThl 3aMKHYTOTO Kpyra: depes
(UHAHCOBBIC BIIOKCHHS B PEAJBHBI CEKTOP W HOY-Xay B IPOU3BOJICTBCHHBIC IUKJIBI CTPaH-PEIUIUCHTOB |
MOCTICIYIONUI BBIBO3 JIOXOJOB B JICHEXKHON WM TOBapHOW (opMe B CTpaHy JOHOpP. YcCWIMBacTcs (hPMHAHCOBBIN
apOuTpax M CHEKYJISIIMY HA PHIHKAX [ICHHBIX OyMar U ()bIOYEPCOB Ha TOBAPHBIX PBHIHKAX, a TJI00ATbHAS KOHKYPCHIIUS
cTaja CIEICTBUEM BUpPTyaIn3anmud (UHAHCOBOW Cdepbl, HOBEHIMX WHMOPMAIIMOHHBIX BOWH W TEXHOJOTHH.
KonkypeHTHass TO3WINS HAIMOHAIBHBIX AKOHOMHK B HOBCHINIMX YCIOBHSAX OMNpENCISACTCS CETCBOM OpraHM3alueit
XO3AUCTBEHHOM CTPYKTYpHl M MacmrTabaMH BHPTYaJIbHOTO KamuTajla, TIOTOKH KOTOPOTO  CIIPOBOLIMPOBAIN
pa3BopadnBaHHE MHUPOBOTO (PMHAHCOBOTO KPH3HMCAa HEBHIAHHBIX paHee MaciuTaboB. OH MposBIsSeTcs depes MajeHHe
TEMIIOB JKOHOMHYECKOTO pOCTa MHPOBOM JKOHOMHKH ¥ HapallMBaHWE MAaCCHl CIIEKYISATHBHOTO KalHTaia,
OTHOBPEMEHHO TIPHOOpETas 4YepThl BOJHOOOPA3HOTO POCTa CO CMEHOH CYIIHOCTHOTO OTPEACICHHS MOCIEICTBHM:
UIOTCYHBIA, OAaHKOBCKHIA, (DUHAHCOBBIN, IKOHOMHYCCKHI, OFOJUKETHBIH, KPU3UC COBOKYITHBIX TOCYJapCTBCHHBIX
JIOJITOB, COIMANIbHO-TIONUTUYECKUH. HOCHT 1I00aNbHBI XapakTep H MPOSBISCTCS B TOPIOBBIX, BAOTHBIX,
9KOHOMHYCCKUX BOWHAX C MCIIOJIb30BAHUEM HOBEHILICTO OPYKUSI.

B 3Tux ycloBHsX K MEPBOOYCPEIHBIM 3a/1a4aM, ONPEACISIONMM TOTCHIMA BHEIIHEAKOHOMHYCCKUX CBs3CH
YKpauHbl, MOXKHO OTHECTH CJICIYIOIIUE:

1. YrnyGnenne XO3SHCTBEHHBIX CBSA3EH M MEKIYHApPOTHOTO pa3JeieHHs] TPyAa B YCIOBHAX HECOBEPIICHHON
KOHKYPEHIIMH IIyTeM IIPEJOCTaBICHUS [BYCTOPOHHHX TIIPHBHJICTHII B HMHTEPECYIONINX cdepax COTPYAHHIECTBA
(kpymHBIX HHPPACTPYKTYPHBIX, BOCHHO-TEXHUYECKUX M (PHHAHCOBBIX TIPOCKTAX).

2.00benuHeHre ycwinid B cdepe MpeaynpexieHuss IKOJOr0-DKOHOMUYECKUX MOCIEACTBUNH TEXHOTECHHBIX
kKaracTpod BcCIeACTBHE HW3HOIIEHHOCTH OCHOBHBIX (DOHIOB B chepe MOOBIMHM YTICBOIOPOAOB, TCHEPUPOBAHUS U
TPAHCIIOPTHPOBKH YHEPTHU.

3.CoBMecTHOE OCBOCHHE albTCPHATUBHBIX TEXHOJIOTUH TCHEPUPOBAHUS U MOTPEOJICHHUS SHEPTUH, BHEIPCHHC
HOBCHUIIIMX TEXHOJIOTHI SHEPrOCOCPEIKEHISI U COKPAIICHHE MAaTEPHAIOEMKOCTH IIPOU3BOICTBA.

4.00beauHeHne yCHIuid B 00pb0e ¢ HelleralbHOM MUTpalel KannuTajioB u pabodeil CHIIbL.

B pesynpraTte yXyANICHUS COLMATBHOTO IMOJIOKCHUS U TOJIMTUYCCKUX KOH(IUKTOB KPYIHBIE KOHTUHICHTHI
TPYAOCHOCOOHOTO HACEICHUSI MUTPHUPYIOT B IMOMCKAX PaOOTHI M JYYIICH MOJIU U3 OJIMKHEBOCTOUHBIX M a)PUKAHCKUX
cTpaH B cTpaHbl «bombioi cemepkn». HabnronaeTes ycuiaeHue TpynoBoii murpanuu B EBpony u u3 YKpauHsl, KoTopas
SIBIISIETCSL TPAH3UTHOW TEPPUTOPHEH TepeMeleHre HeJleTalbHON pabodeld cuibl w3 apyrux crtpan CpemHeidl u
entpansHoit A3um.

C ydeToM TOTO, YTO BCE CEPHE3HBIE MEXKIYyHApPOIHBIE CIIOPHI PEUIANUCh M OYyAyT pPEmIaTbCs CHIIOBBIMH
crocobaMu B MUpE, T €KETOTHO TPATUTCA OKOJIO 1,5 TpIiH. T0JuI. Ha BOCHHBIE HYXKABI, CIEIyeT IPEATIONIOKNTh, YTO B
COBpPEMEHHBIX yCIOBUAX KOHKypeHTocnocoOHocTs BITK Oyner onpenensTs He TOIBKO HalMOHAIBHYIO 0€30IaCHOCTh U
SKOHOMHYECKHE BBITOABI HAa MHPOBOM DPBIHKE OPYXHSA, HO W OOECIIEYHT BHEITHEOKOHOMHUYECKHE CBS3M B PETHOHAX
MEPMAaHCHTHBIX KOH(IUKTOB, Tlle BOCHHBIC 3aTpathl cocTaBisioT 10-12%BBII1. CoTtpyaHu4ecTBO B 3TOM chepe MOKET
MIPUHECTH OMPENICICHHBIC O0OOKIOBBITOJHBIC MEPCICKTUBBI PAa3BUTUS 3KOHOMUYECKHX M MOJUTHYCCKUX OTHOLICHHUN
Mexny Ykpaunoit u ctpanamu Cpennero u bimxaero Boctoka. B cBeTe TeKyInx MEKAyHAPOIHBIX COOBITHI MHOTHE
CTpaHBl MPEAIOJNaTacT yBEIUYUTh TOCYJAPCTBCHHBIC PACXOAbl HA OOHOBIICHHE BOOPY)KCHUH W YCHICHHE BOCHHOM
MOIIY B PaMKaX MEXKIYHApPOIHBIX JOTOBOPECHHOCTEH.

I'moGanbHBI  (PUHAHCOBO-dKOHOMHYECKAN KPHU3UC, TPOSIBIJI HECTIOCOOHOCTh aMEpPUKAaHCKOH (UHAHCOBOMH
CHUCTEMBI W [IE€HE)KHOW EIWHHWIBI PETYIHPOBATH IPOIECCH BOCIPOU3BOJICTBA MHPOBOH JKOHOMHKH, MOITOMY B
mporiecce MPEeoAOJICHUs TOCIEACTBHN KpH3nca KapTa HOBEHWIINX MEXITyHAPOAHBIX HWHTETPALMOHHBIX OO0pa30BaHMA,
cKopee Bcero, nepedopmarupyercs B Modb3y HanOosee 3p(EKTUBHBIX M PallMOHAIBHBIX CHCTEM XO3sIiicTBOBaHMA. B
9TOM KOHTEKCTE BHEITHEIKOHOMHUYECKHE CBSA3M YKPaWHBI TOJDKHBI OMUPATHCS HA MPArMAaTHIHYIO OLIEHKY TOCIEACTBHI
¢ To3uIHiA o6ecreueHus 3PpPEKTUBHOCTH COOCTBEHHOTO HAIIMOHAIBHOTO X03SIICTBA B MUPOBOM ITPOCTPAHCTBE.

JUist moAepKKU SKOHOMHUYECKOTO POCTa YKpauHbI HEOOXOAUMBI KOJIOCCAIbHBIC (DMHAHCOBBIC CPEJCTBA, KaK Ha
00CITy’)KMBaHUC W BBIILUIATY BHEIIHUX W BHYTPECHHHX rapaHTUPOBAHHBIX FOCYIAPCTBOM KOPIIOPATHBHEIX JIOJITOB, TaK U
oOecricucHrEe WHHOBAIIMOHHBIX MPOIIECCOB B AKOHOMHKE. A caMble JielIeBbIe ()MHAHCOBBIC CPEICTBA, KaK M3BECTHO, —
kpeautHbie muann MB® («stand by»)pcero 7-7,7%ronoBbix. OfHAKO ClAeLyeT OMHUTH, YTO OECIUIATHBINA ChIP, KaK
MpaBWjo, — B MebImenoBke. Ha ceromns (uHaHcoBbie o0s3aTenbeTBa YKpawHbl nepen MB® coCTaBIsIOT OKOJIO
15 mipa. gom. (kBota Yipauusl B MB® —uyth Menbiie 1,5mipa. 1ost.), o0rinas BHEIHss 3a10/okeHHOCTh 117 Mutp .
JOJIapOB (IKBMBAJEHTHA aKTUBaM 2-3 OTEYECTBEHHBIX MUUIHapaepoB). PuHaHCOBBIE cpeacTtBa MBO uxyr Ha
00CIy)KMBaHHE BHEIIHMX JOJTOB (BBIILIATY IPOLIEHTOB) M IOJIEPKKY KOoMMepuyeckux GankoB, (50-70% kanmrana
KOTOPBIX IPHHAMJIEKHUT eBpoIeiinam). Bmecte ¢ TeM, YKpanHe NpexbsBIsSeTcs CIHUCOK TPeOOBAaHMU: W K JACPHUIUTY
Oro/KeTa, M K IIEHCHOHHON CHCTEMe, M K CTOMMOCTH SHEPrOHOCUTENEH, U K pe3epBaM,  BATIOTHOMY PEeXUMY U T.II. B
TaKoM pyciie B3aumMoeiicTeuii ¢ MB® (KoTopoe K CTaTH elle He OJHY CTpaHy K 100py He MpUBEIIo) ObUI0 OBl pasyMHee
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HE TOJIBKO HE MOJIEPKUBATh <O((HEKTUBHOE» COTPYAHUIECTBO ¢ DOHIIOM, a paccuuTaThes ¢ gonramMmu MB® u BeriiTH
13 COCTaBa €ro YWICHOB, OCTaBUB CBOIO JCHEKHYIO KBOTY B CUET IOTANICHHUS JONTOBBIX 00513aTeIBCTB (QOHIY.

Bwmecre ¢ TeMm, BHemHHE (DHHAHCOBBIE PECYpCHl CTpaHe HEoOXommMmbl. [li WX TpHBIEYEHUS HEOOXOIMMO
CO3/1aTh WHBECTHLIMOHHO-TIPUBICKATEIBHBIA HWMHIDK HAIMOHAJBFHOTO JKOHOMHUYECKOTO IPOCTPAHCTBA, YEMY
[OCHOCOOCTBOBANIO OBl CO3JaHUE 30H CIIEUAIBHOrO (PUHAHCOBOrO pexnMma (BHYTPUIOCyIapCTBEHHBIX 0((IIOpOB) B
pErroHax IPHOPUTETHOTO pasBUTUA. OJTO o0ecredwao Obl crTpaHe TpouHble muBuaeHasl: (1) crumynsl uis
OTEPEIKAIOIIET0 PA3BUTHS JICIPECCUBHBIX PETHOHOB; (2) BepHYJO Obl HAIMOHAJIBHBIN (DUHAHCOBBIA KAamUTad U3
MEXKIYHAPOIHBIX HAJOTOBBIX raBaHeil (BHEmHUX 0((diropos); u (3) BeITAIIUIO OONBIIYIO YaCTh AKTHBOB U3 «UEPHOI»
B «CEPYIO» H «HAIOJIOBHHY MPO3PAYHYIO» TCHb, YTO MOTJIO OBI CTAaTh PCAIbHBIM IIIATOM K JICTaTH3aIMH IPUIPITAHHOTO
paHee KamuTajia HallMOHAIBHBIX MIPEIIPUHIMATEIICH.

Ha ¢one yraybmenusi kpusuca rocyaapcTBeHHbX poiroB (80-200% BHII) B uHOyCTpHanbHBIX H
MOCTUHYCTPUATBHBIX CTPaHaX, OOOCTPCHHS BHYTPUIIOJIUTUYCCKON CHTYyallMd W COLMANBHBIX BBICTYIICHUN
(3abacToBkH, Mapiu npoTecTa) B ctpanax JC, a noszanee u B crpanax CesepHoii Adpuku 1 Ha Bimkaero Bocroka,
IPaKIaHCKMX BOJIHEHHH, BOMH, PEBOJIIOIMI B PAa3BUBAIOLIMXCS CTPAHAX, BOEHHBIX JEHCTBHI Koanuiuu B JIuuu (1o
FOTOCITABCKOMY CIIEHAPHIO), a TJIaBHOE, B OTCYTCTBHH JOTOBOPEHHOCTEH 0 pedOpMHUPOBAHWH MHPOBOM (HHAHCOBOI
CHCTEMBI — OCHOBHOW MPHYMHBI YINIyOJICHWS MHPOBBIX NPOTHBOPEYMH — U1 BEDKMBAHUS HEOOXOIMMEI
HETPUBHAIBLHBIE, paHEee HEe HCIIOIB3yeMble HHCTPYMEHTHI M MEXaHU3MBI IBYCTOPOHHETO COTPYIHUYIECTBA C HAJC)KHBIMU
mapTHepamH.
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MATEMATHAYHI MOJEJI BAPOBHUYUX MOTYKHOCTEA MPOMUCJIOBUX IIJIIIPUEMCTB
AK ®PAKTOP IPOCTOPOBOI'O POSMIIIEHHA BUPOBHUIITBA

Anomauin. B cmammi po3enioaiomvcsi HAYKOBO-MemoOudni nioxoou 00 no6yoosu mooerel po3uupenis
BUPOOHUYUX NOTNYIHCHOCIEU NPOMUCTOBUX NIONPUEMCING 8 YMOBAX IX eKOHOMIKO-MEXHOI02IUHOT THmespayii.

Annomayusn. B cmamve paccmampusaiomcsi HayuHo-memoouueckue nooxoobl K HOCMPOEHUI0 Mooeael
pacwupenus  npou3BOOCMEEHHbIX MOWHOCHEU  NPOMBIULCHHBIX NPEONPUSMULl 6 YCIOBUSAX UX IKOHOMUKO-
MEXHON02UYEeCKOU UHMeSPaYUlU.

Annotation. In the article are considered the scientific-meticatl approaches to construction of models of
extension of production capacities of industrialezprises in the conditions of their vertical intagon.

Ha cyuyacHomy erami pO3BUTKY €KOHOMIKM YKpaiHH B3aeMOMisl (iHAHCOBHX 1 BHUPOOHHYHX CHCTEM
XapaKTepU3y€EThCsl 3HAYHUMHU TPYAHOLIAMH, SIKi BUHHKAIOTh BHACIIJOK MOPYILICHHS TOPHU30HTAIBHUX 1 BEPTHKAIBHUX
3B’ I3KIB.

Sk diHaHCOBi cucTEMH, TaK i cami Cy0 €KTH mignpueMHHUOTBA (0COOIMBO IOTYKHI BUPOOHMYI IIiANPHEMCTBA)
ITyKAarOTh HOBI MIUISIXH 1HBECTHUIIIITHOTO 3a0€3MeYeHHSI IPOCKTIB PO3IMIUPEHHS CBOIX BUPOOHUINX MOTYKHOCTEH.

[Tomryk 3aco0iB BEpTHKAIBLHOT iHTETpaIlii MidK TiANMPUEMCTBAMH 1 (PIHAHCOBUMU TpYyINaMU Ta iHBECTOPAMH MOXKE
CHPUSTH PILICHHIO IUIOTO psiiy BaKJIMBUX IpoOieM, 30Kpema, N0 oxHiei i3 BaxiauBux QyHKUiIH QiHaHCOBO
IIPOMHCIIOBUX TPYH HAJIS)KUTh YyTBOPECHHS MEXaHI3MiB BEPTHKaJIbHOI iIHTErpauii BIPOJOBK TEXHOJIOTTYHOTO JaHIIora Ha
pHHKax TOBapiB i Kamitasy. BaximBy ponb B oprasizamii TaknxX pHHKIB B YMOBaX BHCOKMX TEXHOJIOTIH, xae
NepeBaXkaloTh CHeLiaNi3oBaHi BUPOOHWYI TpOLECH 1 HaA3BMYAaliHO BY3BKO clelianizoBaHi HamiBdaOpukatu i
KOMIUIEKTYI0Y], BiAIrparoTh NPUHIUIN BEPTUKANBHOI iHTerpanii. Lle mosicHioeThes aekiabkoma npuunnamu. [lo-nepie,
Ha BIJIOBIIHUX TOBapHMX PHHKAaX BHHHMKAIOTH CTiHKI Napu 3B S3KIB IOCTAYaJIbHUK-CHOXHBA4, 1 TOMY CTIiHKiCTh
3B’ sI3KiB OOYMOBJICHA TUTLKH CITOJIYYCHHSM €KOHOMIYHOI 3alliKaBJICHOCT] Ta iHTEpeCiB CHiByYacHUKiB Takux map. [lo-
Jpyre iHmN Cy0 €KTH PUHKIB JJIs HHX CTBOPIOIOTH KOHKYPEHTHHI (POH IPH TOMY TaKHi, JI¢ KOXKHA i3 CTOPIiH mapu
BiI4yBa€ MOCTIHY TOTPO3y MEPEKIIOUYECHHs HOTO Bi3aBi Ha OLMBIN BUTiTHOTO mMapTHepa. ToMy iCHYBaHHS TakKWX map
CTIHKHX 1 HAHOUTBII BUTITHUX €KOHOMIYHO OJIMH OJTHOMY MapTHEPiB HA TOBAPHOMY PUHKY BeJie 0 3HAYHOTO 3HUKCHHS
TpaH3akIiiHUX BUTpar [Ipu 1IbOMY HaMHU PO3IJBIIAETHCS MEXaHI3MH BEPTHKAIBHOI 1HTErpalii Ha TOBAPHUX PUHKAX,
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