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OCOBAMBOCTI PEPOPMYBAHHSI EKOHOMIKIM PYMYHIT: AOCBIA AASI YKPATHU

¥ crarTi nmpoaHaysii3oBaHO OCHOBHI HampAMu pedopMyBaHHA eKOHOMiKM PywmyHil Ha miaxy ii eBpoirTerparii.
Omineno mpuuuHU Ta eeKTUBHICTh CTBOpeHHs ¥ PymyHil «@ouay maiina». BuBueHo 0c00IMBOCTI GYHKITIOHY-
BaHHA HaIlioHaJIbHOI 6aHKiBChKOI cucTremu. IToOymoBaHO perpeciiiny Mozesnb BILIMBY PiBHA iHQuIANii, mpomeHT-
HOi ctaBKU HallioHanbHOTO GaHKY, 00CATIB JepKaBHOTO OOPTY Ta 3aJyUeHUX iHO3eMHUX iHBECTUITIM Ha BaJIOBUH
BHYTpimHi# npoaykT Pymywnii. [loBemeHO, IO 3MEHIIEHHS BiJ[COTKOBOI CTaBKU, OOCATIB [JepP:KAaBHOTO GOPTy
Ta iHQIAl cTUMYJII0€ 3POCTAHHS BaJIOBOTO BHYTPIITHBOTO HPOAYKTY PymyHnii. 3ampomoHOBaHO TaKi IIAXu
BUKOPUCTAHHA B YKpaiHi ycminmaoro gocBiny PymyHii: npuBeneHHS MOJaTKOBOTO 3aKOHOLABCTBA 10 CTAHAAPTIB
€Bponeiicbkoro Coosy; IpUBATU3AIliA AeP/KaBHUX ITiAIPUEMCTB i OaHKiB; peasbHa 60pOoTHOA 3 KOPYIIIIi€TO.

Kurouosi cioBa: ekoHomika Pymywnii, 6aHkiBchbKa cucreMa, (piHAHCOBI iHCTPYMEHTH €KOHOMIUHOTO 3POCTAaHHS,

mpuBaTusaiisi, €sponeiicbkuit Coros, YKpaina.

ITocramoBka mpoGseMu. Y CydacHUX yMOBax
HecTabibHOCTI CBiTOBa eKOHOMIKa 3asHae Kapau-
HaJbHUX 3MiH, 1[0 BUABJIAIOTBCA B HOBUX (opMax
CBiTOrOCIIOMapPCHKUX 3B’ A3KiB, sIKi OCHOBAHI HA HOBIT-
HiX TEeXHOJIOTiAX Ta MPOAYKTaX, OOMEXKEHHAX Y MiK-
HapOJHiN TOpriBii, pyci kamitany, iHTerpaniiiHEux Ta
nesiHTerpamiiHuX IIpoIecax.

¥ cyuacHux ymMoBax AJd Y KpaiHu, SKa IIe He J0Cs-
TJia CTAjJIoT0 eKOHOMIiUHOT'O PO3BUTKY, OV/KE BaMKJIU-
BUM € BUBUEHHS MOCBiy iHITIMX MOCTCOIiaJIiCTUUHUX
KpaiH, AKiM ygajiocs ycimimmHo inTerpysatucsa B €Bpo-
neticbKiit Coio3 Ta cTaTyu HOr0 MOBHONIPABHUMU UJie-
HAMHU. ¥ IIOMY KOHTEKCTi BUBUYEHHS AocBiny Pywmy-
Hie Ta 3ampoBaKeHHA PEKOMEHJAIlill AJjgd ¥YKpaiHnum
MATHUMe TEOPEeTUUHY Ta MPaKTUYHY I[iHHICTS.

Amnanis ocraHHix mocaigskens i myoaikaiiii. Baro-
MUl BHECOK B €KOHOMIUHY TeOpil0 3 IMUTaHb PO3BU-
TKY HaIliOHAJbHUX €KOHOMiK 3po0mIu SK iHO3eMHi,
Tak i BiTumsHaHi Haykosii: O. 'opuak, 1. Jlomaunn-
ceka [1; 2], O. Porau [3; 4], II. [Iswo6a, O. IIIaup-
KoB. B ixHiX mpalisgx BUCBIT/IIOBaBCA SK Cy4YaCHUH
CTaH €KOHOMIUHOT'O PO3BUTKY OKPeMHUX 3apyOisKHUX
Kpain [5], Tak i Ykpainu. Pasom i3 Tum B yKpaiH-
CBhKili HayIli Bce K OpaKye MOCIiAKeHb IOAO0 cydac-
HOTO CTaHy EeKOHOMIUHOTO PO3BUTKY PywmyHii, aka
xoua i € uwieHom €ppomneiicbkoro Corosy, ane y 6ara-
THOX aCHeKTaX CTUKAETHCA 3 TPYAHOIAMU, AKI mMpH-
TaMaHHI I YKpaiHi.

Mera crarri. 'osioBHOIO Meroio Iiei poGoTu €
BUSBJIEHHS 0COOJIMBOCTEN peopMyBaHHA €KOHOMiKU
Pywmynii Ta nmpomoHyBaHHS IIJIAXiB BUKOPUCTAHHSA
mocBimy Iiel Kpainu mig dyac pe)OpMyBaHHSA €KOHO-
MiKu YKpaiuu.

Bukaan ocHoBHOro marepiamxy. ¥ Pywmynii, ak i
B YKpaiHi, o mouatky 90-X POKiB MUHYJIOrO CTO-
JITTA icHyBaJia IJaHOBa €eKOHOMiKa, B AKil mepeBa-
JKaja JAepskaBHA ByacHicTh. Ila BimacHicTh ympaBida-
Jacs Mep:KaBoio BKpail HeeeKTUBHO, II[0 IIPUBBEJIO
0 eKOHOMiuHOI cTartHarii Ta BifcTaBaHHA €KOHOMiK
VYxpainm Tta Pymynii Big xkpain i3 puHKOBUMU €KO-
HOMiKaMu.

Ha mouatky 90-x pokiB VYkKpainma ta Pywmysia
CTaJIM Ha MIIAX PUHKOBUX MEePEeTBOPEHb, ajie BiaMiH-
HicTiO OyJsio Te, 1m0 Pymywnis Bimpasy BuGpasia €Bpo-
melchKilli BEKTOP eKOHOMIUHOTO PO3BUTKY, a ¥ KpaiHa
0araTo pokiB Oaskae mMoOyAyBaTHU BJIACHY €KOHOMIiUHY
cucreMy, B AKifl HAWOIABITY TiATPUMKY OTPUMYE
HaIioHAJBHUH osirapxiunmii 6isHec.

Huna Pywmynii nepimoueproBUMu 3aBIaHHAMU
OyJsio HaOyTTa uwieHcTBa y CBiTOBii opramisarii Top-
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rieii (8 1995 p.), IliBHiuHOATIAHTUYHOMY AJbAHCI (3
2004 p.), €sponeiicbkomy Coroszi (3 2007 p.). Ykpa-
iHa, HaBmaku, jguie y 2008 p. morogmiacs Ha YMOBU
CeiToBoi opranizarii Toprisii, a 4wieHCTBO YKpaiHu y
IliBHiuHOATIAHTUYHOMY aJibAHCI Ta €BPOIIEHCHKOMY
Corosi € nyske IajieK0I0 IEePCIEKTUBOIO.

IlpuBaTtusamia Ta wigBumeHHES e(EKTUBHOCTI
YIPAaBIiHHA [OEePXKaBHUMHU MiANPUEMCTBAMEU CTaJIHU
OIHUM i3 TOJIOBHUX YMHHUKIB, AKi crpusasu iHTEerpa-
nii Pymywnii mo €epomneiicbkoro Cowosy Ta 3aJyUeHHIO
o KpaiHu iHOBeMHUX iHBECTHUIIiH.

Tak, Pywmynia crBopmsa cronemianbHuil «@PoH[
MaliHa» Ha Tpu Miabapau poaapiB. Kepye HuM KoM-
nauissi Franklin Templeton, aka smorsa saaxydyuTu
MinbApAM moJsapiB iHo3eMHUX iHBecTmIiii. PoHJ
BOJIOJIi€ 3HAYHUMU, ajie MiHOPUTAPHUMU UYaCTKaAMU
DPYMYHCBKUX Jep:KaBHUX KoMmmaHini. Ile mamo #omy
3MOT'Y CTBOPUTHU BEJUKY ITPO30OPICTh y IUX KOMIAa-
HiAX i 3MycuTu ypajn NPUAHATH HOBUN ITPOTPECUB-
HUHW KOPIIOPATUBHUN KOAEKC YIIPABJIiHHA.

3aBOAAKM UM OidM OeAKi pyMyHCBKi mep:kaBHi
KOMITaHil IIepeTBOPWJINCA Ha HAWAOPOXKYi (ipmu y
IlenrpanbHiii €Bpomi, axiii AKUX KOTUPYIOTHCA SAK
Ha Byxapecrtcobriii, Tak i Ha JloHmOHCHKiN Oipkax.
V¥ migcyMKy BUTOLYy OTPUMYIOTH i PYMYHCBKUHA ypAL,
i imBecTopu «Pouay maitHa». [Ipu MbOMYy HaWBaXKJIN-
Bimmmm € Te, 110 1 pedopMa JOIOMOTJIa IEPETBOPUTU
cTapi ImocTcoIliaJicTuuHi fep:KaBHi 3aBOIM Ha CydJacHi
KOMIAaHil, AKMM BJIACTHBi BUCOKi KOHKYPEHTHI Iepe-
Baru Ha MIKHaApPOAHUX PUHKaX [6].

Omxe, Ha IYMKY eKcrepriB [ 7], YKkpaiHa mae cTBO-
putu «YKpaiHCcbKUU (DOHJA BiTHOBJIEHHSA» 3a aHAJO-
riefo 3 pymyHcbkuMm «Pormom MaiiHa». Moro akTusm
MOJKYTh CKJIQaTUCA 3 aKI[ill iCHYIOUNX YKPAiHCBKUX
Jep:KaBHUX KOMIIaHiil, Aki OyayTh cy6 €KTOM A
HOBOTO KOIEKCY KOPHOPATWMBHOTO ympaBJiHHA. POH-
JIOM Te’X IIOBWHEH yIIPABIATH (PiHAHCOBUI MeHEIKep
i3 xopoiroo pemnyrailiero, oOpaHuil yepes IIPO3OPUH
nporiec. PoHA mprUHece MaKCUMAaJbHI JoxXoau YKpa-
iHi, BuBiBIIM Aep:KaBHI Kommauii Ha IPO.

IIpu nromy IPO momomoike 3ajayuuTH iHO3EMHUX
imBecTOpiB i mpodecitinux menemxepiB. Taki aminnm
migyTh HA KOPHUCThL YKpaiHi, 60 B KpaiHi 3 ABUTHCA
IIpo30opa PUHKOBA CHCTEMa YIPABJIIHHA [ePiKaBHOIO
BJIACHICTIO, AKa JOIOMOXe y OopoTsbi 3 KOpyII-
Iiero, OCKiJIbKM 3apas caMe Oep:KaBHi MigmpueMcTBa
€ OHUM i3 TOJIOBHUX J:KepesJ KOpyImIlili B YKpaiwi.
IcuyBanHa 1iel cucremMu He Oyne 3ajiekaTu Bing Toro,
XTO TPU BJajdi, i g cucTemMa Mae OiATH Ha OCHOBI
eKOHOMIUHUX CTUMYJIiB (pOHIOBUX PUHKIB [7].
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PymyHchKa ¢GinamcoBa cucremMa € 6GaHKiBCHLKOIO.
ITpu npomy B PymyHii icHye wiTKMii mOAij TPHOX OCHO-
BHUX PUHKIB: 0aHKiBCBKOTO PUHKY, PUHKY KalliTaay
i cTpaxoBOTO PUHKY, KOXKEH 3 AKHUX PETyJIEThCA i
KOHTPOJIIOETHCSA OKPEMUMM YyCTaHOBaMHU. ¥YcCi Tpu
PUHKU movasiu eeKTUBHO (DYHKIIOHYBaTH BiTHOCHO
misHo, maitske uepes 10 pokis micasa sminum aBTOpU-
TapHO-TOTAJIITAPDHOTO IOJITUYHOTO pEXUMY, dYepes
BiicTpoueHHs peopraHisaimii He TimbKu y (iHaAHCO-
BOMY CeKTOpi, a i yciel eKOHOMiKU, uepe3 HEIIOCJIi-
JIOBHY i HeIOCTATHIO 3aKOHOAABUY 0a3y Ta BTPYUYaHHSA
IEepsKaBU B IOJITUKY KPeAUTYBaHHSA OAaHKIB.

Y Pywmywuii muui girors 37 0aHKiB i HalioHab-
HUX KPeOUuTHUX ciijok. Haibinbimii KoMepIiiiiHuit
o6ank Pymynii (BCR) 6yB npuBartusoBauuii y 2006 p.
muiaxom mpomaxky «Epcre Bauky» Ascrpii, i Bim
3apas saiimae 15,8% punky. [pyrum 3a BeIUUNHOIO
e dpaHIy3bKUl pymMyHChbKUil Bank pos3Butky (BRD-
Sociittit Giiniirale) iz uwacrxor puaky 13,0%, 3a
HUM igyTh npuBaTHuii 6ank Transilvania (12,6%),
aBcrpiticbkuit Raiffeisen (8,4%) i iramificbka dinan-
coBa ycramoBa UniCredit (8,1%). BaukiBcbka cuc-
TeMa € crtabisbHOIO i mobOpe 3abesmeueHoro0 (hiHaHCO-
BUMU PecCypcamu.

Byxapecrcbka (Qoumosa 6Gipsxa (BVB) BimmoBmiia
CcBOIO HisgabHicTh y 1995 p. micas mepepBu y 50 pokis.
BVB BukopucToBye ABOpPiBHEBY cuCTEMY, AKa HUHI
"Hasgiuye 86 KommaHill, mpuuyomMy 23 KOMIIaHil BKJIO-
YeHO B IpeMiaJIbHUM piBeHb.

Pymynia He o0OMe:Kye KoHBepTalliio abo mepekras
KOIITiB, IIOB A3aHUX 13 NPAMUMHK IHBECTUIIAMMU.
Becy mpubyTok, oTpuMaHWH iHO3eMHHMU iHBECTO-
pamu B Pymywnii, moxxe OyTu KOHBEPTOBAHMM B iHIIIL
BaJIOTU 1 IIepeBeleHMM 3a KODPAOH 3a PUHKOBUM
OOMiHHMM KypcoM micjiA cmiatu mnoxaTtkiB. Haitio-
HaJbHA Bayifora PymyHii — Jiel € BiIbHO KOHBEpPTOBa-
HOIO 32 IOTOYHUMU OIEPAIligAMU.

Hemae Tako:x oOMe)keHb Ha NPUIJIUB abo Bifm-
IJINB KOIITIiB AJIA I'POIIOBUX II€PeKas3iB mpuOyTKYy,
0o0cIyroByBauusa 0OOpPry, IPUPOCTY KamiTaay, M0XO0-
IiB Bim iHTeseKTyasbHOI BilacHOCTiI abo iMmopToBa-
HuUX pecypciB. HaaxomkeHHs Bif mpomamy akiii,
obuiramiii abo iHIIUX IMIHHUX OamepiB, a TaAKOXK Bif
YKJaJeHUX iHBECTUIIH MOKYTh OyTH BiJIbHO pema-
TpifioBaHi.

Pymynis sampoBaguiaa mnpaBuia Jibepastisarrii
BaJIOTHUX PUHKIB y 1997 p. MimkbGaHKiBCbKa cuc-
TeMa eJeKTPOHHUX PO3PaXyHKIB cTajla TOBHICTIO
dyurmionanpuoio B 2006 p., [0 yCYHYJI0 MUHYJIL
IPOIeAYPHi 3aTPUMKHU B 00POOIli MisKHAPOAHUX IIjIa-
Te:xkiB. KomicitiHi 3a pospaxyHKM B peRKUMi peajb-
HOrO 4Yacy IIiJf 4yac eJleKTPOHHOro OGaHKiHTy MmOCTy-
moBO 3HMKYIOTBbCA [8]. IIpumiauB KamitTaay TaKoK
BLIBLHUI Bif 00MeEsKeHb.

Pasowm i3 moduTuBHUMHU pesyJbTaTaMu y pedopmy-
BaHHI HallioHaJbHOI (piHaHCOBOI cuctemu PymyHii €
11e CUJIHHO PO3BUHEHUI TIHBOBUI CEKTOP €KOHOMIiKH,
moIIMpeHi xKopymiisa i xabapuuiitBo. O6csaru TiHBO-

Boi exoHoMikum PymyHil omiHOIOTBCA HPUOJIUZHO B
20-25% Bing odimitinoro BBII (mia Ykpaiau Bigmo-
BimHUiT moxkasHuK cranoButh 40-45%) [9].

PymyHia BXOAUTH y YMCI0 HANOIIBII KOPYMIIOBA-
HUX KpaiH €Bponu. Taka pemyrarisa IpogoBKY€E rajab-
MyBaTH PO3BUTOK PYMYHCBKOI eKoHOMiKu. IIporpec
B 60poThOi 3 KOPYII[i€l0, AK CBiguaTh MOCIiAKeHHd,
3BUYANHO, €, ajie KpaiHi Ife He BAaJiocA MO30yTHCH
Bim cpopmoBaHOro 3a 6araTo pokiB imMimxKy.

IIpu mpomy came Pywmynia 3apas 3HaXOZUTHCS
Ha mepmioMy Micii B 06 emmaHiii €Bpomi 3a TeM-
IIOM 3POCTaHHS EeKOHOMiKH. ¥ [APYyroMy KBapTaii
2018 p. BiH cramoBUB 5,7% Yy IepepaxyHKY Ha DikK.
Y 2017 p. TeMnu 3poCTaHHS PYMYHCHKOI €KOHOMiKU
oyau 4,8% ; a B 2015 p. — 3,9% . 3a nmporaosamu CBgi-
TOBOrO 0aHKY, eKoHoMika Pymywnii 8 2019 p. Bupocre
Ha 5,5% [10].

Y mamomMy OOCHiIMKeHHI Ay:Ke BaKJIUBUM AacCIeK-
TOM € BUBUEHHA BILIUBY Ha eKOHOMiKy Pywmywnii
¢iHaHCOBUX YMHHUKIB, AKi Bifomi AK KpuTepii KOH-
Beprewuirii. [[yia mporo 0yJi0 MPOBeAEHO perpeciiiHuii
aHaJIi3, MOKJMKAHUNA BUBUYUTU CTYIIiHBb BIIJIMBOBOCTI
Ha MaKpOeKOHoMiuHi mokasHuku Pymyhii (3oKpema,
BBII) Takux ¢iHaHCcOBUX iHAWMKATOPiB: IepP:KaBHOTO
6opry, imguanii, BiZCOTKOBOI CTaBKM I[E€HTPAJIbLHOI'O
0aHKy, 00cATriB npAMUx iHosemuux imBecturiii (II1I).

Mogenp Mmae BUTJISAL:

BBII = B1* Ilep:x6opr + p2% Induamia + 1)

+ B3* Craska IIB + p4* IIII

Hany wmomenb Oyao moOymoBaHO Ha migcrasi
IIOPiUYHUX CTATHUCTUYHUX NaHUX PymyHii 3a mepion
iz 2000 mmo 2017 p. INokasuuxu BBII, IIII, gep:xas-
HOTO GOpry, iHQuaanii Ta craBgku I[B O6ysmo orpu-
mamo i3 [10].

ITicsisz mpoBemeHHA aHANidy y mporpami SPSS Oyiro
orpuMaHo Taki maui (tabi. 1).

3a pesyJbTaTaMu MOJEJi MOKHA BUBHAYUTH, AKi
YNHHUKU Haibinbime BmiamBaioTh Ha BBII Pywmy-
Hii. Mani momenp mOCHimKyeThbCcA 3a KpPUTEPiaMH
dimepa Ta gerepminarnii. KoedinienTu HaBegeHo y
Taba. 21 3.

3a pganumum Taba. 3, koedimienT mgerepminHaii
(kBagpat R), mo mokasye crymninb moscHenHs BBII,
IIII, induasmniero, craBkoo 1B Ta piBHeMm mep:x6opry,
nopiBaoe 0,829. Omke, MOMKHA CTBEPAKYBATH, IO
CTYIiHb NOACHEHHS B3aJIe’KHOCTI 3MiHHOI He3aJex-
HUMHU 3MiHHEMU gopiBHIOE 82,9%.

Taxum umHoM, KoedimienTu momeni IIII, indura-
mis, craBga I[B, nep:kbopr maiixke Ha 83% ImOsiCHIO-
0Th BUOpaHuii 3aysexuuit mapamerp BBII.

BigmoBimHOo mo mopmesi, icHye 3BOpPOTHA 3ajeiK-
Hicts Mik BBII Ta KOoXHOIO He3aJIe;KHOIO 3MiHHOIO.
OrpumaHa MOIEJb Ma€ BUTJIAM:

BBII = -0,141*ep:x6opr — 0,857*Iudaamis — 2)
- 0,375%*CraBra 1IB — 0,332*II1I

3HaueHHA Koe(iiieHTiB, 1110 HaBemeHO y MoeJIi
2, cBimuaTh mpo Te, o BBII Pymynii y nmoBHi# Bin-

Tabaumsa 1
Cratuctuuni KoedimieHTu Mmoaeri
HecrangaprusosaHi koedinienTn CrangaprusoBaHi koedimienTn
Mogean t ITomuaka
B CrargapTHa mMOXHOKa Bera
(Koucranra) 14078,021 2850,711 4,938 0,00
Iepxbopr -46,949 66,201 -0,141 -0,709 0,49
Tudusamis -226,624 33,393 -0,857 -6,787 0,00
Craska I1B -322,308 104,209 -0,375 -3,093 0,01
TIIT -458,976 267,108 -0,332 -1,718 0,11
a. 3asexkHa saminHa: BBII

I #cepeno: po3paxo6ano agmopamu
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Tabauma 2
Pe3ynapTaTH TUCIIEPCHOTO aHAII3y
Mogean Cyma kBajaparis CT.CB. CepeaHiit KBagpaT Fer. ITomuaxa
Perpecis 1,494E8 4 3,735E7 15,741 0,00
1 3aInmox 3,085E7 13 2372880,374
Yceworo 1,802E8 17
a. IIpemikTopu: (koucraura), IIII, indusanisa, craska 1B, dep:x6opr
b. Bamesxna sminna: BBII
Ioucepeno: pospaxosarno asmopamu
Tabuuna 3

Koedginientn merepminamii momesi

Mopgeas H R-kBampar

CroperoBanuii R-kBagpar

CranmapTHa MOXUOKA OI[iHKU

1 0,910 0,829

0,776

1540,416

a. IIpemikTopu: (koucraura) IIII, induaania, craska 1B, Hep:x6opr

Ioucepeno: pospaxosarno agmopamu

TOBIAHOCTI M0 KJIACHMYHOI eKOHOMIUHOI Teopii 3pocTae
pasoM 3i 3MEeHIIIeHHSIM BiJCOTKOBOI CTaBKU, iHMJIAIi]
Ta PiBHA Aep:KaBHOro O6opry. A 3MeHIIIeHHsS 3a3Ha-
yeHnX (piHaHCOBMX IHAMKATOPIB BimOyJiocs 3aBAAKU
eBpomelicbKill imTerpamii Pymynii Ta BuMoram i3
0oxky €Bpormeiicbkoro Cor3y m0 moTpuMaHHa Pymy-
Hi€I0 KpUTEepPiiB KOHBEPTreHIii.

O6epHeHA B3aJIEKHICTh MilK NPUIJIUBOM HIPIMHUX
iHOBeMHUX iHBECTHUIill MOACHIOETHCA THUM, IO iHO-
3eMHi iHBecTHUIIil MEHIIIOI0O Mipoi0 BIJIMBAIOTH HAa
BBII Pywmynii, Hi’k Takuii YMHHUK 3POCTAHHHA, AK
TONUT HacCeJIeHHA Ta BHYTPIimmHI imBectuIrii, Aki
3pOCTaOTh 3aBASKM 3MEHIIIEHHIO BiJ[COTKOBOI CTaBKU
Ta 30iJbIIIEHHIO OOCATIB KpeAWTYBAHHS HAIiOHAJb-
HOI ekoHoMiku. Ilpu 1mboMy BapTicThb aKTUBiB, AKi
KoHTpoJifoBanucA y Pymynii ma mouarxky 2019 p.
OpAMUMU iHO3eMHUMHU iHBecTopamu, mo BBII mopis-
moBana 39,2%, Tomi Sk, manmpukiaan, y Boarapii —
75,9% [11].

Caim sasmaumrtu, 1o Pymynis, Ak i OiiapmricTs
inmux Kpaiu €Bpomneiicbkoro Coiosy, CTUKHYJacA 3i
3HAUHUMM TPYSHOINMAMMU i yac cBiToBOI (piHmaHCOBOI
Kpusu. Ilpm mpomy Kpaina BuOpajga TpaguIiiHWi
Buxin 3i cramoBuima. JliGepanpHi It pimmydi exomHo-
miumi saxomu, mpuiiHATi PymyHieio, Oyam maJjio He
HaKopeTKimumu B €Bpomi. 3apobiTHy miary mep-
JKaBHUX CJIYKOO0BIIiB Oyso sHmkeHo Ha 25%, uwmc-
JIeHHI coIjiajbHi momomoru 3meHIiIeHo Ha 15%, a
MOJATOK Ha OOJaHy BapricThb 30iabireno 3 19% mo
maitke 25%.

Hose Tpynose sakoHomaBcTBO, npuiinaTe B 2011 p.,
IaJI0 3MOr'y POOOTOZABIAM MNPUMMATH 1 3BiIBLHATH
caysK00BIIiB HabaraTo mpocriie i Jierire, BUKOPUCTO-
BYIOUHM FHYYKi (DOPMU TPYAOBUX HOTOBOPiB.

Y xpaiHi npuckopugacsa mpuBaTU3aIlid TOJOBHUX
kommaHii. JKoperki exomomiuni saxomu B Pymynii
KoHTpoJoBanucsa 3 6oky MB®, €C i CiToBoro 6aHKY,
AK1 BiARpUIM Tpu KpeauTHi JiHil Ha 3arajabHy CyMy
nouan 20 mupn eBpo [12].

HoBri poku Kopymiia Oyja OJHUM i3 TOJIOBHUX
YMHHUKIB, I[0 CTPUMYyBaJIU €KOHOMIUHUUA DPO3BUTOK
Pywmynii. Hampukinmi 2015 p. BHaACIIZOK TI'yuyHHX
KOPYHIiiHuX cKaHmaniB y Byxapecti MB® nasiTh
30upaBcsa BimmoBuTHCA Bif momomoru PymyHii, He3Ba-
JKaluy HaBiTH Ha Te, MO il eKOHOMiKa IOKasyBaja
crabinbHe 3pocranHA. KepiBHumnrso PymyHii, 3po-
3yMiBIIM TaryoHICTh BiAMOBM Bif cHmiBpoOiTHUIITBA
3 MB®, Bupimwugo mOroguTHCA 3 AHTUKOPYMIITii-
HUMMU IIPOIO3UIiAMU. Y Pe3yabTaTi IpeM €p-MiHicTp
Kpaium, I aTh uieHiB ypany i momanm 20 memyraris
napjamMeHTy OyJio mokapaHo. 3apas y Pymywnii, Ha
Bimminy Bim Vxpainm, s3a xopynmiiiHi mii xapamoThb
TIOPEMHUM CTPOKOM He€ TiJIbKU MePrKaBHUX CJIYKOOB-

o

iB, a i, HaOPUKJAaL, CTYAEHTiB, AKi HamMaramoTbCsd
mpononyBatu xabap [13].

BucHoBku i mpomosumii. PesynbraTu mpoBeje-
HOTO JOCJIiM:KeHHsS CcBiguaTh IIpo Te, 1o PymyHisd,
AK 1 Yrpaina, ma mouatrky 90-x POKiB CTHKHYyJIACA 3
mpobsieMaMy Hee()eKTUBHOTO KEPYBAHHSA IEePIKaBHOIO
BJIACHICTIO Ta cjlabKicTio OaHKiBCHKOI cCHUCTEMH.

IIpu mpomy B Pymynii qma moninmeHHA edex-
TUBHOCTI KepyBaHHA [IeP:KaBHOIO BJIACHICTIO, 3pocC-
TaHHA i BapTOoCTi Ta IPMBAOJMBOCTI AJA iHO3EeMHUX
imBecTuniii Oyyio crBopeno «®PomHm ManHA», SAKii,
He3BaKalouu Ha Te M0 OTPUMAaB JUIIle MiHOpUTapHi
MaKeTH akKIliil Jep:KaBHUX IIiAIPUEMCTB, 3Mir J00M-
THCSA TIPO30POCTi IXHBOI AiAJBHOCTI Ta CYTTEBO 30iJb-
MINUTHU IXHI0O PUHKOBY KamiTaJjisario.

Ileit ymanuit gocBim Pymynii moike OyTu mysxe
KOPUCHUM MJid YKpaiHu, me mepskaBa i Joci MOHO-
MOJIbHO Kepye HaWBaKJIUBIMIMMM KOMIIaHiAMM,
sokpema HAK «Hadroraz Ykpainm».

Pywmynii Bmamocsa mobyayBaTu cTabiibHy OGaHKiB-
CbKY CHCTEMY, AKa 6e3 CYyTTEBUX yTpaT IIPOKUIIIA CBi-
TOBY ()iHAHCOBY KPU3Y Ta € TOJOBHUM :KepPeJioM Kpe-
IUTHUX PEeCypciB y HAI[iOHAJIBLHOMY I'OCIIOAAapPCTBi, IIT0
CTUMYJIIOE TONUT y HaIliOHAJbHIN €KOHOMIiIli Ta, AK
CcBifUaTh Pe3yJabTAaTH PerpeciiiHoro aHajaisy, € OJHUM
3 OCHOBHHUX UYWHHUKIB €KOHOMIiUHOTO B3pOCTaHHSA.
TonoBHOIO BigmimHicTIO GaHKiBChKOI cucremu Pymy-
Hil Bify yKpaiHCBHKOI € Te, I1I0 HAUOIJIBIIT BIJIMBOBUMU
y (inancoBiii cucTemi Kpainm € Ginil eBpomericbKUX
b6aHkiB, a B YKpaiui maiioke 55% dinamcoBux pecyp-
ciB 30cepemiKeHO y Jep:KaBHUX OaHKaX.

BaraTo pokis Kopymiia Ta 3Ha4Hi 06CArY TiHHOBOI
€KOHOMiKM OyJI CYTTEBOIO IIEPEIIKO0I0 Ha IIIAXY
COITiaJIbHO-eKOHOMiUHOTO POo3BUTKY Pymywnii. OmHak
yTpyYaHHSA MIi’KHApOSHUX OpraHizamiii, mepeny-
cim MB®, smycuyo KepiBHuUIITBO Pymynii mouaru
peasbHy 0OOpPOTHOY 3 KOPYIIli€ro, IO Bigpasy Bia-
OMJyIocAd Ha IIiABUINEHHI TeMIIIB €eKOHOMIYHOI'0 3poc-
TaHHA y KpaiHi.

YKpaiHa, BUKOPUCTOBYOUHN AocBing Pymywii, mae
3OiICHUTU TaKi KPOKU 3aajsa pedopMyBaHHS HAIlio-
HaJIbHOI eKOHOMIiKHU: Y CTHCJi CTPOKH, i3 3aay4eHHAM
y TOMY 4YHCJIi MIKHAPOJHUX IiHCTHUTYIIHUX iHBec-
TOPiB, MPOBECTU BIiAKPUTY IPUBATUIAIII0 BEIUKUX
Iep:KaBHUX IMIiANpUEMCTB Ta OaHKiB (macamiepen
«IIpuBarBauky»); ansa 6oporbbu 3i 3HaAYHUMU OOCH-
ramMu TiHbOBOI €KOHOMIKV IepelTV Ha €BPONEHCHKi
cTaHIapTu (YHKI[IOHYBAaHHA MIOJATKOBOI CHUCTEMWU;
IJis 3amobiramusa KOpymnmii Ta yXMJIeHHIO BiJ cmiaTu
MOJATKiB 3aIIPOBAAUTH KOHTPOJb HaJ BiAIOBiZHICTIO
IeKJapoBaHUX MOXoAiB (ismuHmMX 0ci6 BuUTpaTam Ha
npua0aHHA HEPYXOMOCTi, TpPaHCHOPTHUX 3acoliB.,
nmpeaMeTiB PO3KOIIi.
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Opecckuil HaIMOHANBHBIN yHUBepcuTteT nMenu 1. V1. MeurukoBa

OCOBEHHOCTHU PEOOPMMPOBAHM DKOHOMMUKMU PYMBIHMM: OITBIT AASI YKPAMHBI

Pesrome

B craThe nmpoaHaIm3upoBaHbl OCHOBHBIE HANpaBIeHUs pedopMUpOBaHUA SKOHOMUKYU Pymbianuu. OneHeHbl Ipu-
yuHbl U 3((PEKTUBHOCTL co3xanus B Pymeiauu «@PoHga mMmyliecTBa». V3yueHbl 0CO0EHHOCTU (YHKIVIOHUPO-
BaHUs HAMOHAJBHON 0AaHKOBCKOM cucTeMbl. IlocTpoeHa perpecCHoHHAs MOJEJNb BIUSHUS YPOBHSA MHDIALNU,
nporeHTHON craBKu HanmoHanpHOro 6GaHKa, 00HEMOB I'OCYZAPCTBEHHBIX 3aMMCTBOBAHUN UM IIPUBJIEUEHHBIX
3apy0esKHbIX MHBECTUIIUI HA BAJOBOM BHYTPEHHUI MPOAYKT cTpaHbl. [[0Ka3aHo, UTO yMeHbIIeHNe IPOIeHTHOMN
CTaBKU, 06'beMOB I'OCYJAapCTBEHHOIO JOJIra U MHQIAIUN CTUMYJUPYET POCT BAJIOBOTO BHYTPEHHETO MIPOLYKTA
Pywmbraun. IIpensioskeHsl ciieAyolnye MyTH WCIOJAb30BaHUSA B YKpaunHe OIbITa PyMBIHUU: IpHBeJeHUE HAJO-
TOBOr'O 3aKOHOJATeNbCTBA K HOpMaMm Eppomefickoro Corsa; IpUBaTU3anus rOCYLAPCTBEHHBIX NPENIPUATHN U
0aHKOB; peasbHad 00pbba ¢ KOPPYIIIHEH.

KmroueBsle cioBa: skoHOMUKA PyMmbrHuE, OaHKOBCKasa crucreMa, (DMHAHCOBBIE MHCTPYMEHTHI 9KOHOMUYECKOI'O
pocta, mpuBaTusainusa, EBpomeiickuii Coio3, YKpauHa.
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ECONOMIC REFORM OF ROMANIA FEATURES: EXPERIENCE FOR UKRAINE

Summary

The article analyzes key directions of Romanian economic reforms on its path of integration to the European
Union. Effectiveness of the Romanian “Property fund” and the rationale behind it are assessed. A regression
model is built to evaluate the impact of inflation rate in national economy, National bank refinance rate,
sovereign debt and foreign investments on the gross domestic product of Romania. Decrease in refinance rate
of National bank and inflation rate, as well as sovereign debt levels, is shown to stimulate Romanian gross
domestic product growth. The article reviews key features of the Romanian banking system and shows that
Romania managed to build a stable banking system, which passed through the global financial crisis without
substantial losses, is the primary source of credit in domestic economy and, as suggested by the regression
analysis, is one of the main factors for social-economic development. Crucial difference between Romanian
and Ukrainian banking systems is the dominance of subsidiaries of the banks from the European Union coun-
tries, as opposed to almost 55% of financial resources controlled by state banks in Ukraine’s case. Analysis
suggests that corruption and substantial volumes of shadow economy had impeded Romania’s socio-economic
development for many years. However, interference from international organizations, most notably the Inter-
national monetary fund, forced the government to target corruption, which immediately affected economic
growth rates for the country. Ukraine, based on Romania’s experience, should consider the following steps to
reform the national economy: promptly, and including inter alia international institutional investors prefer-
ably from the European Union countries or the United States, complete the privatization of large state-owned
companies and banks (first and foremost, Privatbank); switch to European standards of taxation to combat
substantial volume of shadow economy; introduce revision of personal purchases of real estate, vehicles and
luxury items with declared incomes to target corruption and tax evasion.

Keywords: economy of Romania, banking system, financial instruments of economic growth, privatization,
European Union, Ukraine.
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