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POJIb MIZKHAPO/JHOTI'O BAJIIOTHOI'O ®OH1Y B MIATPUMAHHI
®IHAHCOBOI CTABLIBHOCTI YKPAIHHA

Jlinis Jloiiko; FOpiii 'onmuHcbKui

JIvgiecokuti nayionanvruuu ynieepcumem imeni leana @panka,
JIvsis, Ykpaina

Peztome. [ocnioxceno wmicye Misxcnapoonozo eantomuoco @oundy (MB®) y 3abesneuenni
MaKpoekoHomiuHoi cmabinbHocmi ma ¢inancosozo po3sumky Ykpainu. IIpoananizosano ocHO8HI Hanpsamu
cnisnpayi, wo BKINYAMb MeXAHi3MU QIHAHCO80I NIOMPUMKU, KPEOUMHI Npocpamu ma CmpyKmypHi
pegopmu. Busnaueno 3HauenmHs 3anyuenus kpeoumHux pecypcie MB®@ Ons cmabinizayii niamiscHoz2o
banancy, pepopmysanns Pinancoso2o cekmopa ma NiOMpUManHa coyianroHux npozpam. JJocaioxceno emanu
cnienpayi, sKi oxonaoms nepiod 6io 1994 poky i 0oHuHI, NPOAHANi308aHO KMOY08i npoepamu. Okpemy
yeazy npuoiieHo Hogiu womupupiuniti npoepami EFF, sameepooceniti y 2023 poyi, sika mae 06oemanuuil
xapaxmep: nepuiuii eman CNpAMOBAHUN HA 3aOe3neueHHs MaKpOeKOHOMIYHOI cmabinvHocmi, a opyeull — Ha
peanizayito cmpykmypHux pegopm i inmeepayito Ykpainu 0o Esponeiicokoco Coiosy. Pozensanymo
NPOCHO308aHI eKOHOMIUHI NOKA3SHUKU, 30Kpema ouixkyseane 3pocmaniusi BBII y 2025 poyi ma 30inbuienns
MIdHCHApOOHUX pe3epei 00 56,8 mapo dorapie CLLA. Ilpoananizosarno nanpsamu pegpopmyants 6100xcemHoil
ROIMUKU, pecmpyKmypu3ayii 306HiuHb020 O0p2y ma yOOCKOHALEHHS MEXAHIZMI8 YNPABAIHHI 0epIHCABHUMU
Ginancamu. Haconoweno na easicnueocmi s3abe3neuerHs eHepzemuynoi cmabirbHOCmi, 30Kpema 3ax00ie
w000 KOpHOPAMUBHO20 YHPAGNIHHA KAIOYOBUMU €eHEeP2eMUYHUMU NIONPUEMCIMBAMU MA NOCULEHHS
He3aNeNCHOCMI pe2yIAMmOpHUX op2anis. JJocniodceno nepcneKmueu MidkCHapoOH020 QIHAHCY8ANHA MA POLb
308HIWHIX [H8ecmMuyill ¥ npoyeci NiCIA60€EHHO20 B8iOHO6NeHHA YKpainu. Busnaueno 3mauenns 3anyueuHs
nPUBAMHUX KPEOUMOpis, eqhekmusne ynpasiinis 60p2osumu 300068 A3aHHAMU MA 3aX00U Wooo cmabirizayii
@inancosoco punxy. Kpim moeo, Oocnioxceno nomenyiunuil enaue kpedumnux npoepam MB® na
CMUMYNIO8AHHSA BHYMPIUHBO20 eKOHOMIYUH020 po36umky. OyineHo e@exmunicms yYnposaoiceHux peopm y
medicax cnignpayi 3 PoHOOM, 30Kpema 3ax00i6, CAPAMOGAHUX HA NiOBUWEHHS NPO30POCMI DI00HCEMHO20
VNPAGIIHHA Ma CKOPOHeHHS pieHsi Kopynyii y ginancosomy cexmopi. Baosiciuee micye y cmammi 3aumae
aHani3 CY4acHux 8UKIUKIB, 3 AKUMU cmukaemsca Ykpaina y npoyeci peanizayii npoecpam MB®, exnouaoyu
HeobOXiOHicmb MOOINI3ayii 6HYMPIWHIX pecypci8 015 3HUNCEHHSA O0P208020 HABAHMAICEHHS MA 3a0e3neyeHHs
@inancosoi nezanexcnocmi kpainu. OKpiM Yybo2o, po32aaHymo NUMAHHA COYIANbHOI epekmueHocmi npozpam
MB®-ananiz ixHb020 6nAUEY HA PIGEHb HCUMMNISL HACENEHHA, CMAOIIbHICMb 3AUHAMOCMI MA NIOMPUM AHHS
sadicaugux 2anysel ekoHomixu. Jocaiodceno nomenyitini cyenapii nodanvuiol 83aemodii 3 Qonoom, 30Kkpema
nepcnekmusl po3uluperts (IiHancog8oi niOMpumMKyu ma YOOCKOHANIeHHs mexauizmis il peanizayii. Okpemy
ygazy npuodineno poai MidcHapOOHUX NapmHepia y npoyeci 610H0BNEeHH eKOHOMIKU, 4 MAKOIC NepCneKmueam
3QAYYeHHs THO3eMHUX iHeecmuyiu y Kao4o6i cekmopu @inancogoi cucmemu. OKpecieHO HeoOXiOHicmb
KOMNAEKCHO20 NI0OX00Yy 00 YNPAGAIHHA 306HIWHIMU DIHAHCOBUMU 30008 A3AHHAMU, WO CHPUAIMUME
Qopmysannio egpexmusnoi 60p2060i norimuxu ma 3abesnevenHr0 CmMabiILHOCMI HAYIOHATLHO20 PUHKY
kanimany. Jocniosceno nepcnekmugu yugposizayii @inancosux npoyecie, modepHizayii OaHKI8CLKOI
cucmemu ma 600CKOHANICHHA MEXAHIZMIE KOHMPOJIO HAO 0epicasHumMu suoamrkamu. Busnaueno nanpamxu
aoanmayii ekoHOMIuHOT noaimuxku YKpainu 00 6umoe MidCHApOOHUX PiHaHCOBUX Op2aHi3ayill, 6KIIOUAI0YU
cmanoapmu €sponeticvkozo Coiozy. Oyineno nomenyitinui 6necoxk MB® y cmumynioganus 6HympiuHb020
PUHKY Kanimaiy ma po3wupeHnHs Modcausocmeti 0as Qinancosoi inmezpayii Yrpainu 6 enobanvhy
E€KOHOMIYHY cucmemy.

Kntouoei cnosa: Mixcnapoonuii ganomuuii pono, KpeOumHi npozpamu, eKOHOMIYHe 3POCMAHMS,

cmpykmypHi pepopmu.
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Summary. The article examines the role of the International Monetary Fund (IMF) in ensuring
macroeconomic stability and financial development of Ukraine. The main areas of cooperation, including
financial support mechanisms, loan programs and structural reforms, are analyzed. The importance of attracting
IMF loans for stabilizing the balance of payments, reforming the financial sector and supporting social programs
is determined. The stages of cooperation, covering the period from 1994 to the present, are studied, and key
programs are analyzed. Particular attention is paid to the new four-year EFF program approved in 2023, which
has a two-phase character: the first phase is aimed at ensuring macroeconomic stability, and the second is aimed
at implementing structural reforms and Ukraine's integration into the European Union. The author considers the
projected economic indicators, in particular, the expected GDP growth in 2025 and the increase in international
reserves to USD 56.8 billion. The directions of reforming the budget policy, restructuring the external debt and
improving the mechanisms of public finance management are analyzed. The importance of ensuring energy
stability, in particular, corporate governance measures for key energy companies and strengthening the
independence of regulatory bodies, is emphasized. The prospects of international financing and the role of foreign
investment in the process of post-war recovery of Ukraine are investigated. The importance of attracting private
creditors, effective debt management, and measures to stabilize the financial market is determined. In addition,
the potential impact of IMF loan programs on stimulating domestic economic development is investigated. The
effectiveness of the reforms implemented within the framework of cooperation with the Fund, in particular,
measures aimed at increasing the transparency of budget management and reducing corruption in the financial
sector, is assessed. An important place in the article is occupied by the analysis of current challenges faced by
Ukraine in the process of implementing IMF programs, including the need to mobilize domestic resources to
reduce the debt burden and ensure the country's financial independence. In addition, the author examines the
social efficiency of IMF programs, analyzing their impact on living standards, employment stability, and support
for important sectors of the economy. Potential scenarios for further cooperation with the Fund, including
prospects for expanding financial support and improving mechanisms for its implementation, are explored.
Particular attention is paid to the role of international partners in the economic recovery process, as well as the
prospects for attracting foreign investment in key sectors of the financial system. The author outlines the need for
an integrated approach to managing external financial liabilities, which will contribute to the formation of an
effective debt policy and ensure the stability of the national capital market. The prospects for digitalization of
financial processes, modernization of the banking system and improvement of mechanisms for controlling public
expenditures are investigated. The directions of adaptation of Ukraine's economic policy to the requirements of
international financial organizations, including the standards of the European Union, are identified. The potential
contribution of the IMF to stimulating the domestic capital market and expanding opportunities for Ukraine's
financial integration into the global economic system is assessed.

Key words: International Monetary Fund, loan programmes, economic growth, structural reforms.

https.//doi.org/10.33108/galicianvisnyk tntu2025.03.084 Received 26.04.2025

ITocTanoBka npodaemu. Crinpans Ykpainu 3 MiDKHaApOJIHUM BaIIOTHUM (DOHJIOM €
KIIIO40BUM (pakTopoM y 3abe3rnedeHHl (IHAHCOBOI CTAaOUIBPHOCTI Ta MaKpPOEKOHOMIYHOI
piBHOBaru kpainu. B ymoBax BiiiHH, €KOHOMIYHOI HeCTaOiTbHOCTI Ta HEOOXITHOCTI
CTPYKTYpPHHUX pedOopM aKkTyalbHUM CTa€ MUTAHHSA €(EKTUBHOTO BHUKOPUCTAHHS PECYPCIB,
oTpuMaHuXx Bim MB® mns migTpuMaHHS €KOHOMIYHOTO 3pOCTaHHs, cTabuIi3alii miIaTi>kKHOTO
Oayrancy Ta 3MIITHEHHS ()IHAHCOBOTO CEKTOpa.

OnHie€ro 3 mpobIIEM € 3aJIeKHICTh EKOHOMIKH Y KpaiHU Bijl 30BHIIIHBOTO (PiHAHCYBAHHS,
IO CTBOPIOE PHU3HWKH OOPrOBOTO HaBaHTaXEHHsA. He3Bakaroum Ha JOCTYITHICTh KPEAMTHUX
nporpaMm MB®, 3anumiaetbcs BaXXJIMBUM MUTaHHS 3a0e3neueHHs (piHAHCOBOI HE3alIeKHOCTI

ISSN 2409-8892. Galician economic journal, No 3 (94) 2025 https.//doi.org/10.33108/galicianvisnyk_tntu2025.03 .................... 85


https://doi.org/10.33108/galicianvisnyk_tntu2025.03.084

Ponp Mi>kHapOTHOTO BATIOTHOTO (OHY B MiATPUMAaHHI (JiHAHCOBOI CTAOIMBHOCTI YKpaiHu

VYkpaiau nuisixom MoOumizanii BHYTPIIIHIX pecypciB Ta CTBOPEHHS CHPHUSTIUBUX YMOB JUIs
IHBECTYBaHHS.

Takox KpUTHYHUM BUKIMKOM € €(DeKTHUBHICTH peaizamii cTpyKTypHUX pedopm, sKi
CIIPSIMOBAaHI Ha MOKpAIIECHHS OOKETHOTO YMPaBIiHHI, OOPOTHOY 3 KOPYIII€I0, TTOCHICHHS
€HEepreTU4HOI cTablIbHOCTI Ta peopMyBaHHs (iHAHCOBOTO CEKTOpa. BaXKIMBUM € MUTaHHSA
JIOBIPY MDKHAPOJHUX MapTHEPIB Ta MPUBATHUX KPEIUTOPIB J0 3AaTHOCTI YKpaiHU 3MIHCHUTH
PECTPYKTYypH3allit0 0opry, 30epiratouu cTadiIbHICTh (PIHAHCOBUX PUHKIB.

Y KOHTEKCTI IMOBOEHHOT'O BIJHOBJEHHS YKpaiHa CTHKAETHCS 3 HEOOXIIHICTIO
3aJIy4eHHs] 3HAYHMX 1HO3EMHHUX IHBECTHIiNA. BoaHOYac BaXkKIIMBO CTBOPUTH YMOBH IS
BHYTPIIIHBOI'O €KOHOMIYHOIO 3pPOCTaHHs, 10 0a3yeThCs Ha €EKTUBHOMY BHKOPUCTaHHI
¢dinancoBux pecypcis, orpuManux Bijg MB®, Ta 3abe3nedyenHi 30amancoBaHOi OIaTKOBOT
MOJIITUKH.

AHani3 ocTaHHIX gocaigxkens i my0aikaniii. EKOHOMICTH aKTHBHO JOCIHIIKYIOTh
posib MixHapogHOTO BajdOTHOrO (oHny y 3abe3nmeyeHHi (iHAHCOBOI CTaOIIBHOCTI
VYkpainu. BinmoimHo 1o odiuiiiHoi iHpopmanii MinicrepcTBa ¢iHaHCIB YKpaiHw,
cruiBmpais 3 MB® € BaxJIMBUM iIHCTPYMEHTOM HiATPUMaHHS MAaKpOEKOHOMIYHOI piIBHOBAru
Ta 3aJy4eHHS 30BHIMIHBOTO (iHAHCYBAaHHS JUIs 3AIMCHEHHS CTPYKTypHHX pedopm [1].
Amnani3 LleHTpy eKOHOMIUHOI cTpaTerii YKpaiHu HaroJoulye, 1o y4acTs y nporpamax MB®
JoTIoMarae KpaiHi 3MIIHIOBaTH (iHAHCOBY CHUCTEMY, MPOTHAISATH KPU30BHM SIBUIIAM Ta
3abe3MeuyBaTu TOBITOTEPMIHOBY MaKpOEKOHOMIUHY cTalunbHICTh [7]. HaykoBii, 30kpema
Hlunkap B. A. Ta fnko JI. b., y cBoiii pobori aHamizyloThs Tri06anbHy posib MBO,
MiJIKPECIIOI0UN HOT0 3HAYEHHS B PEryJIIOBaHHI MIXKHApoaHOI (iHAaHCOBOI cuctemMu. Bonu
3a3HavyaloTh, 1O (oHAY NpUTaMaHHA CTpareris cradimi3amii eKOHOMIKH 4Yepes
(diHaHCyBaHHS Ta KOHTPOJb 32 MOHETapHOI MOJITUKOIO, 110 Ma€ BIUIMB Ha CYBEpPEHITET
HaIllOHAJIBHUX €KOHOMIK [2].

Merto10 qocaiizKeHHs € aHaMI3 poJii MibXKHapoJHOTO BarOTHOTO (DOHTY B MIATPUMAaHHI
¢iHaHCOBOI CTAaOLIBHOCTI YKpaiHW, OLIHIOBaHHS €(EeKTHUBHOCTI KPEIUTHUX IporpaMm Ta
BU3HAYEHHS MEPCIEKTUB iX 3aCTOCYBaHHS /Il EKOHOMIYHOT'O 3pOCTaHHS KpaiHH.

IMocTranoBka 3aBaanHsi. /{151 JOCSITHEHHS TTOCTABJICHOI METH BU3HAUYEHO TaKl HAyKOBI
3aBJIaHHs: JTOCTIAUTU posib MDKHapOAHOTO BaTIOTHOrO (OHIY y HIATpUMAaHHI (hiHAHCOBOL
cTabuIbHOCTI YKpaiHW; MpoaHali3yBaTH MeXaHI3MU (PIHAaHCOBOi MIATPUMKH, KpPEIUTHI
IporpaMH Ta IXHil BIUIMB Ha €KOHOMIKY KpaiHU; OLIHUTH 3HAYE€HHS CTPYKTYPHHUX pedopM, sKi
peani3yroThes 3a nmiaTpuMaHHs MB®; Bu3HauMTH OCHOBHI HampsMHU CHIBIpall YKpaiHu 3
MB® s 3a0e3nedyeHHs MaKpOEKOHOMIUHOI CTaOUIbHOCTI; PpO3IJISSHYTH HEpPCHEeKTUBU
MDKHapOAHOro (iHAHCYBaHHS Ta pPOJb 30BHIIIHIX 1HBECTHUIM y MpoIeci MOBOEHHOTO
BITHOBJIEHHS YKpaiHW; pO3pOOMTH pEeKOMEHJAllll MO0 ONTUMIi3aulii chiBOpaui YKpaiHd 3
MB® s 3miniHeHHS (hiHaHCOBOI CHCTEMU Ta €EKOHOMIYHOTO PO3BUTKY KpaiHU.

Jlnst BUpiIIEHHS TIOCTAaBICHUX 3aBJIaHb BUKOPHUCTAHO TakKi METOIM: aHaii3, CHHTE3,
y3arajibHEHHS, IHAYKIIis, aHAJIOTisI, MOJICTTIOBAHHS, CUCTEMHMI TTiIX1/I.

Buxiaaa ocHoBHoro marepiany. Muixnapoguuii BamotHuil ponn (MB®D) - ne
cneuianizoBaHa cTpyktypa OOH, ska Mae 3HauHy aBTOHOMIIO Yy TPHHHATTI pillIeHb.
Opranizanito 0yso ctBopeHo y 1945 poiii 3 MeTOI0 CIpUSHHS MIXKHAPOJTHOMY MOHETapHOMY
CHIBPOOITHUIITBY, PO3BUTKY TOPTiBIi, MiATpUMaHHs (iHAHCOBOI CTAOIIBHOCTI Ta 3pOCTaHHS
3aiiaarocTi. [o ii ckiany Bxonate 189 kpain, m1o ynpasisioTh AisuibHICTIO DOoHAY yepe3 paay
JTMPEKTOPIB.

VYkpaina npueananacs 10 MB® y 1992 poui. CniBnpans 3 @oHioM copsMoBaHa Ha
ctabinizanito (piHaHCOBOI CHCTEMH KpaiHu, pealizallilo CTPyKTYpHUX pedopM Ta (opMyBaHHS
OCHOB JJIl CTIMKOrO E€KOHOMIYHOro po3BUTKY. MB® Hamae ¢inaHCOBY MIATPUMKY Ta
pekoMeHalli 1moa0 e(peKTUBHOrO BIPOBAKEHHS pedopM, CHOPSIMOBAHUX Ha 3MILHEHHS
€KOHOMIYHOT cTabuTbHOCTI [1].
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OcHoBHa [isyIbHICTE MIKHAPOJHOTO BAIOTHOTO (OHAY TIPYHTYETHCSI HA TPHOX
KJIFOYOBHX (DYHKITISX:

o KOHTpOJb 32 BaJIOTHOIO MOJIITUKOIO KpaiH-WIEHIB, IO JOMOMArae IiJTpUMyBaTH
(hiHaHCOBY CTaOUIBHICTB.

o IlpoBeneHHst KpeaUTHO-(IHAHCOBOI AiSITBHOCTI, CIPSMOBAHOI HA HAJaHHS KpaiHam
HEOOXITHUX PECYPCiB IS IMO0JIAHHS €KOHOMIYHUX TPYIHOIIIB.

o HanauHs TeXHIYHOT TOTIOMOTH, SIKa BKJIFOUAE KOHCYJIBTAIli1, eKCTIEpTHE MIATPUMAHHS
Ta CIIPUSHHS BIPOBA/KEHHIO €PeKTUBHUX (DIHAHCOBUX Ta EKOHOMIYHUX TIOJITHK.

MB® 3pilicHIOe Harisa 3a MOMITHKOK KpaiH-y4acHUIlb HA MPEAMET ii BiMOBITHOCTI
3000B’sI3aHHAM, sKi MpuiiMae KpaiHa, Bcrynatoun g0 @onny. Harmssn MB® mae nBa 0OCHOBHI
ACTICKTH: HATJIs[ Ha JTBOCTOPOHHINA OCHOBI, a00 OIIHIOBAHHS €KOHOMIYHOT MOJITHKH KOXKHOT
Jep KaBU-YJIeHA Ta HAJaHHS PEKOMEHJAIK 13 MUTaHb MOJITUKH; HArJIsA Ha 0araToCTOPOHHIN
OCHOBI, 200 CTIOCTEPEIKEHHS 3a CBITOBOIO €KOHOMIKOIO [2, . 149].

VYkpaina posnodarna criBOpaio 3 MiKHApOJHUM BaIIOTHUM (DOHAOM oOjipa3y Micis
BCTYITy JIO Oprasi3amii, oTpuMaBmy nepmuii kpeaut y 1994 poui BignosigHo ao Ilporpamu
Tpancopmariiinoi mno3zuku. DinancyBanHs MB® 37e6iMbIIONO0  CHIPSMOBYETHCS Ha
MiATPUMaHHS CGKOHOMIYHOI CTa0lLIBbHOCTI, 30KpeMa Ha TOKPUTTSA JAe(DIIHTY IIaTiIXKHOTO
OanaHCcy, YTpUMaHHsS CTaOiTbHOTO BaJIOTHOTO KypCy Ta IOHNOBHEHHS 30JI0TOBATIOTHUX
pesepsiB kpainu. Okpim 1poro, @oHA BifirpaBaB BaXIJIMBY POJIb y HAJaHHI IOTIOMOTH YKpaiHi
B Kpu3oBuX cutyarisx. ¥ 2020 poui, Ha T nagaemii COVID-19, MB® nanaB ¢inancoBy
HiATPUMKY, a MiCIs MOYaTKy BiHM BUAUTUB nomatkoBo 1,4 mupa gomapi CIIA B pamkax
€KCTPEHOI JOMOMOTH.

[Tosukn MB® Bifg3HAuarOTHCS OJAHMMHU 3 HAWBUTINHINIMX YMOB Yy TIOpPIBHSHHI 3
MPOMO3UIISIMU 1HIIUX KpeauTopiB. Kpim Toro, crinpariis 3 @oxaoM naiga YKpaidHi MOKIUBICTh
3MIDHUTH (iHAHCOBY CHUCTeMy, 3abe3meynTd (icKadbHy CTaOLIbHICTE Ta IOCTYIIOBO
BIIPOBA/KYBAaTU CTPYKTypHi pedopmu. lle cmpsmyBano kpaiHy Ha LUISX CTiMKOro Ta
30aJ1aHCOBAHOT'0 €KOHOMIYHOTO PO3BUTKY [3].

CniBnpaus Ykpainu 3 MB® BigOyBanace y 9 eramiB (tabu. 1). OcHOBHI HampsMu
coiBmpani Ykpainu Ta HamionansHoro 6anky 3 MB® — chiBmpaus 3a mporpamamu
HOiATPUMaHHS IUIAaTDKHOrO OanaHcy (stand-by Ta mexaHi3M po3IIMpeHoro (hiHaHCYBaHHS),
IopiyH1 KOHCybTallii B Mexkax ctatTi [V Crareit Yronu MB®, TexHiuHa qomoMora, a Takox
peaitizailisi iHIIOT AiITFHOCTI B MeXax 4JIeHCTBa [4].

Ta6auns 1. Etanu cniBnparii 3 Mikaapoaaum Bamotaium @oHmgomM

No IIporpama Poxu aii Cyma ¢inancyBanns miapa ($)
1 Systemic Transformation Facility (STF) 1994-1995 0.8

2 | Stand-By Arrangement (SBA) 1995-1998 1.94

3 | Extended Fund Facility (EFF) 1998-2002 1.6

4 Stand-By Arrangement (SBA) 2002-2008 0.6

5 Stand-By Arrangement (SBA) 2008-2014 16,4

6 Stand-By Arrangement (SBA) 2014-2017 16,5

7 Stand-By Arrangement (SBA) 2018 3,9

8 Stand-By Arrangement (SBA) 2019-2022 5.5

9 | Extended Fund Facility (EFF) 2023-2027 15.6

Jxepeno: cknageno Ha ocHoBi [1]1 [5].

VYkpaiHa oTpuMaia cXBaJIeHHSI HOBOI YOTUpHUpPiIuHOI mporpamu MB® y mMexxax MexanizMy
posumpenoro ¢inancyBanHs (EFF), 3arampHa cyma skoi ckmamae 15,6 mupn nonapis CHIA.
[epumii Tpanm y posMipi 2,7 MapA JonapiB HAGIHIIOB 1O JAEpKABHOTO OIOMKETY BXKe
3 xBiTHA 2023 poKy, a MPOTSITOM POKY IUIAHYETHCS OTPUMATH IIE JBa TPaHI, IO 3arajiom
CKJIayTh 4,5 MIIpA AoapiB.
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OCHOBHMMH WUISIMH I1i€l MporpaMu € 3a0e3NedYeHHs eKOHOMIYHOI Ta (iHaHCOBOI
CTaOLIBPHOCTI B YMOBax 3HAYHOI HEBU3HAYEHOCTI, IOBFOTEPMIHOBE BIAHOBJICHHS OOProBoOi
CTIMKOCTI, @ TaKOX MpoBeneHHs pedopM, SKi CIPUATUMYTh BiIOYAOBI KpaiHu Ta i iHTerparii
no €C.

[Tporpama nepenbauvae /1Ba etamnu:

o [Ilepmmii eran (2023—2024 poku): Opi€eHTOBaHWM HA MIATPUMAHHS MaKpPOCKOHOMIYHOT
Ta (DiHAHCOBOI CTAOUIBHOCTI B yMOBax BIHHM MapaleNbHO 13 TIJArOTOBKOIO OCHOBH IS
MICIIIBOEHHOTO BiJHOBJICHHS. Biirodae 3axomu y cdepi OHOHKETHOI MOJITHKH, (HIHAHCOBOTO
CEKTOpa, MOHETApPHOrO Ta BAJIIOTHOTO PETYJIOBAaHHS, KOPIIOPAaTUBHOIO  YIpPaBIiHHS,
AHTHKOPYIIIIHHOT 00pOTHOM Ta CHEPreTHIHUX peopm.

e Jlpyrumii eran (mo 2027 poky): ¢okyc Ha TrauOIIOMYy NPOBENCHHI CTPYKTYpPHHX
pedopM Ta MaKpOECKOHOMIYHOI MOMITHKH, CIIPSIMOBAHOI Ha 3MiITHEHHs ()IHAHCOBOI CTIHKOCTI,
HiATPUMAaHHS TPOLECY BiAOYAOBU Ta CTUMYJIOBAHHS IIBUAKOTO €KOHOMIYHOTO 3POCTAHHS.
Oxkpemy yBary npuIijeHO 3aX0/iaMm, 10 CIPUSIOTh BCTymy Ykpainu 1o €C [5].

3rigHo 3 eKOHOMIYHUMHU mporHo3amu y 2025 pomi BBIT Ykpainu mae 3poctu 10 3%, a
MDKHapOIHI pe3epBH 3pocTyTh 3 $ 43,8 mupn no $56,8 mupa. [IpomorxkenHs piHaHCyBaHHS 3
6oxy MB® o3Hauae cTabiibHUH Kypc rpUBHIi, OUIbITY (DiHAHCOBY CTIMKICTB 1 TOJIOBHE — TOBIpY
1o Ykpainu 3 60Ky MXKHAPOJIHUX MapTHEPIB [6].

[ToBHOIIHHE BiAHOBJICHHS Y KpaiHH ITICIIS BIHHU € EHTPAIbHUM €JIEMEHTOM CITiBIpaIli
3 MB®. VYci pedopmu, nependadeHi nporpaMmoro, CrpsMOBaHI HAa CTBOPEHHS MaKCHUMAallbHO
CHPUATIMBUX YMOB sl €PEKTUBHOT pEKOHCTPYKIIiT KpaiHW, KOJIM HACTaHE BiAMOBIAHUN Yac.

OCHOBHUI aKLEHT NpOorpaMu poOUTHCS Ha CTUMYJIIOBAHHS €KOHOMIYHOI'O 3pOCTaHHS,
10 CYIIPOBODKYETHCS peopMaMu B YIIPABIIIHHI JCpKAaBHUMU (PpiHAHCAMH, TIIIPUEMCTBAMU
Ta IHBECTULIIHHOIO MOJIITUKOI0. Ba)KIIMBUM acIEKTOM € Y3roJKEHHsI €KOHOMIYHUX MPOLECIB 3
€BPONEHCHKUMH CTaHAAPTAMH, IO MIATPUMYE iHTerpariro Ykpainu qo €C.

Takox nependaueHo 30epeKeHHS 3HAUHUX OOOPOHHUX BUTPAT Y KOPOTKOTEPMIHOBIN
NEePCIEKTHUB], OHAK 13 OCTYIIOBUM MEPEPO3MO0ILIIOM (PIHAHCOBUX PECYPCIB — HA BIJHOBIEHHS
KpaiHM Ta COLIaJIbHUNA 3aXUCT HACEJIEHHS.

VYkpaiHa ToTyeTbcsl 10 MaclITaOHOIrO MpOIecy BIJHOBIEHHS Micis BiifHM, IO
norpedyBaTUMe 3HaUHUX (IHAHCOBUX pecypciB. Y Mexax nporpamu MB® nependadeno
3aX0JM Ui 3MILHEHHS 3JaTHOCTI KpaiHW caMoCTiiHO (iHAHCYBaTH CBOI BHUAATKH,
BKJIFOYAI0YM 301JIbIIEHHS OI0/)KETHUX HAJAXOKEHb Ta KOPUT'YBAHHS MMOAATKOBOT MOJITUKH.
BaxnuBo, 1106 111 3MiHU OyJu 30aJ1aHCOBAHMMU Ta HE CTBOPIOBAIIM 3arpo3y il (hiHAaHCOBOI
CTab1IbHOCTI.

Ockinbku 30UTKH BiJ BIHM € 3HAUHUMM, YKpaiHi Oy/ie HEOOXiAHO 3ayyaTy 30BHIIIHE
¢inancyBaHHs. OTpuMaHa MDKHApOJHA JOIOMOra B OCTaHHI POKM CHpsIMOBYBajacsi Ha
HOKPUTTSI OIO/PKETHUX MOTpeO, a HUHILIHS CTaOUIBHICTD 3aKjiajla€ OCHOBY JUIS MOJAIbIIOTO
PO3BUTKY.

[I1o0 3MIIHUTH JOBIpY KpEAWUTOpIB Ta iHBECTOpiB, y mporpami MB® mnependaueHo
3aX0JIM LIOJI0 PECTPYKTYpH3allil 30BHIIIHLOr0 O00pry. BaxkimBUM KpOKOM y I[bOMY HaIpsIMKY
cTaB 0OMiH €BpoOOHMIB y ceprnHi 2024 poky, KU J03BOJIMB CKOPOTHUTH MailOyTHI OOprosi
BUIUTATH Ta 3aCBIIYUB TOTOBHICTh YKpaiHM 10 KOHCTPYKTHBHOTO JIaJIOTy 3 KPEIUTOPaMHU.

Jlnist MOCHIIEHHS! CTIMKOCTI €HepreTUKU YKpaiHa y3rogauina 3 MB® minkom KOHKpeTHi
KPOKH, CepeJl IKUX:

e IPU3HAUEHHS HAIJIA0BOI paau YKpeHepro (1106 3a0e3neunTy sKicHe KOpIopaTuBHE
YTPaBITiHHS KJIFOYOBOTO OIEPaTOpa CUCTEMH);

e nnocusieHHs HezanexkHocTi HKPEKII (106 mokpanmT eheKTUBHICTh perytoBaHHS
€HEPrOpUHKY);

e IPOBEJICHHS ayAUTY TEIUIOKOMyHeHepro (1ol po3iOparucsi, XT0, KOMY 1 CKIJIbKH
3aboprysas) [7].
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BucnoBku. CriBrpans Ykpainu 3 MisknapoanuM BamroTHUM Gouaom (MB®) Bigirpae
KJIFOYOBY POJIb y 3a0e3leueHHI MaKpOSKOHOMIUHOI CTaOUIBHOCTI, MiATPUMaHHI (iHAHCOBOT
CUCTEMH Ta CIIPUSHHI CTPYKTYpHUM pedopMaM. AHaI3 MOKa3ye, 1Mo (iHAHCOBA MIATPUMKA 3
6oxy MB® nornomarae ctabimi3yBaTy IUIaTHKHUAN OajaHC, 3MIITHUTH 30JI0TOBATIOTHI PE3epBH
Ta 3HU3UTU PU3UKU OFOPKETHOTO Ne(DilUTYy.

[Iporpamu kpeauTyBaHHS, IO BIPOBADKYyBaUCA YKpaiHow y criBmpaii 3 MBO,
cnpusii (ickanpHIA Ta (QiHAHCOBIM CTAOUIBHOCTI, MOCWJICHHIO PETYIIOBAHHS €KOHOMIYHOL
MOJITUKY Ta BIPOBADKEHHIO HEoOXigHUX pedopm. OcoOIMBO BaXKIMBUMHU OYyJH 3aX01d 3
pEeCTPYKTypH3allii 30BHIITHLOTO OOPTy Ta MOCHIICHHS HE3aJIE)KHOCTI (JiHAHCOBHX YCTAaHOB.

VY noBrorepMiHOBIM TepcrekTuBl edekTrBHA criBnpais 3 MB® ngo3Bomsie Ykpaini
3a0e3MeunTH CTaOUIbHICTh BATIOTHOTO KYypCy, 3alydyeHHS MDKHApPOAHHUX IHBECTHLINA Ta
dbopMyBaHHS MIITHOT €KOHOMIYHOT MOMITHKK. BoHOYAC BaKJIMBUM aclEKTOM € HEOOXITHICTh
MiJBUIICHHS  TPO30POCTI  OFO/PKETHOTO  YMpaBIiHHS, BIOCKOHAJICHHS  MEXaHI3MIB
BUKOPHCTAHHS OTPUMAaHUX KOIITIB Ta MOCUJICHHS KOHTPOJIO 32 peai3aliero peopm.

[Iporpama MB® st Vkpaiam y 2023-2027 pokax cnpsMoBaHa Ha MiATpUMaHHS
€KOHOMIKM B yMOBax BiliHHM Ta 3a0e3MeyYeHHs JAOBrOTEPMiHOBOrO (PIHAHCOBOTO 3POCTAHHSI.
Bona nepenbavae 3axoam 3 MOCWICHHS (PICKATBHOI TUCHUILTIHA, OOPOTHOM 3 KOPYIIIIIETO,
3MIIHEHHSI CHEPreTHYHOI0 CEKTOpa Ta IMOKPAICHHS MEXaHI3MIiB yIpaBIiHHS OOPrOBUMH
3000B’sI3aHHSMU.

Conclusions. Ukraine's cooperation with the International Monetary Fund (IMF) plays
a key role in ensuring macroeconomic stability, supporting the financial system, and promoting
structural reforms. Analysis shows that the IMF's financial support helps to stabilise the balance
of payments, strengthen foreign exchange reserves, and reduce the risk of budget deficits.

The lending programmes implemented by Ukraine in cooperation with the IMF
contributed to fiscal and financial stability, strengthened economic policy regulation, and
implemented the necessary reforms. Measures to restructure external debt and strengthen the
independence of financial institutions were particularly important.

In the long term, effective cooperation with the IMF allows Ukraine to ensure exchange
rate stability, attract international investment, and develop sound economic policy. At the same
time, an important aspect is the need to increase the transparency of budget management,
improve the mechanisms for using the funds received, and strengthen control over the
implementation of reforms.

The IMF's 2023-2027 programme for Ukraine is aimed at supporting the economy in
times of war and ensuring long-term financial growth. It includes measures to strengthen fiscal
discipline, fight corruption, strengthen the energy sector, and improve debt management
mechanisms.
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