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The author states that Ukraine continues to implement active
measures to reform public authorities, local governments, energy
system, economic climate, law enforcement, social protection systems for
vulnerable groups and more. The state aims to form a stable and perfect
national financial system, as this is one of the main conditions for the
effective development of the national economy and creating the
conditions for the well-being of the population. However, the
construction of an effective national financial system is impossible
without its interaction with the world economy, which is characterized
by the process of globalization. In addition, such modernization and
reform require significant resources, which Ukraine lacks. That is why
the cooperation of Ukraine with international organizations in the field
of public finance comes to the fore. International financial
organizations are becoming increasingly important in international
economic and financial relations, as their network carries a significant
share of global investment, there is a purchase and sale of currency to
finance export-import operations, and so on. In addition, given the
globalization processes in the world and the needs of developing
countries, international financial organizations today play a key role in
implementing reforms in major areas of public life, helping to minimize
possible crises in national financial systems. Cooperation with
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international financial organizations is also an integral part of the
foreign policy of our state, as well as an activist for the development of
financial and economic Ukraine. Such cooperation has an impact on
public financial activities, the peculiarities of the formation,
distribution and use of monetary resources, as well as the organization
of money circulation and financial control. The explanation of the issue
of «international financial organization» should be fixed on the
achievements of international science, Administrative Law and
Financial Law. International financial organizations are
organizations established under several states that are subjects of
Public International Law and which provide financial resources to
member states of international financial organizations on the terms
specified in their documents. In the international steam literature, the
concept of international financial organizations is also understood as
such an organization, which is endowed by its members with competent
activities in the monetary and financial sphere and which is more or
less involved in the functioning of the international financial system.

Keywords: International financial organization, public finance,
International Monetary Fund, National Bank of Ukraine, World Bank.

»V hen considering Ukraine’s cooperation with international financial

organizations in the field of budgetary legal relations, it is worth paying
attention to the dynamics of the state budget deficit, public debt and gold and
foreign exchange reserves, as cooperation with international financial
organizations is closely related to these indicators. Analysis of these indicators
allows us to conclude that the intensification of cooperation with the IMF is
due to financial difficulties, which are clearly reflected in the budget deficit due
to reduced revenues and rising costs, and also affects inflation [1, p. 161].
Ukraine has been actively cooperating with the international finance
organizations since 1994, using its financial and technical resources to achieve
macroeconomic stabilization and create the necessary preconditions for
economic reforms. Such cooperation is carried out at certain stages mainly in
the framework of the following programs: STF (systemic transformation loan),
Stand-By (stabilization loan), preventive Stand-By, extended financing
mechanism (development support loan), EFF (extended lending mechanism).
According to Yri Voloshin, currently international finance organizations
lending has three main tasks. First, lending is a tool to alleviate various
shocks, helping a member state to avoid devastating economic changes or
sovereign defaults that would threaten both the country and other countries
through the prism of economic and financial wave effects. Second,
international finance organizations programs can help unlock other types of
financing — by acting as a catalyst for other creditors, signalling that the
country is pursuing sound economic policies, and boosting investor confidence.
Third, international finance organizations lending can help prevent a crisis.
Experience clearly shows that current account crises usually carry significant
losses, both for the country itself and for other partner countries. The best way
to combat such crises, according to the author, is to diagnose them and prevent
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them in the early stages of development before they reach threatening
proportions [2, p. 283—-284].

International finance organizations loans are provided to Ukraine
subject to a number of performance criteria, including: compliance with the
level of net international reserves of the National Bank of Ukraine (hereinafter
— NBU), relevant monetary indicators and budget deficits, achieving
macroeconomic stability, economic and political reforms, etc. [3, p. 50]. The
amount of loans is determined by «special drawing rights» (hereinafter —
SDRs), and the administrator of financial resources provided by the
international finance organizations is the NBU.

Exploring the trends of cooperation between Ukraine and the
international finance organizations, Oksana Kvasha proposed to distinguish
several stages in this process [4, p. 158], which in our opinion, actually reflects
the chronological order of implementation in Ukraine of a number of
international finance organizations-financed projects. That is why it is
advisable to conduct a retrospective analysis of cooperation between Ukraine
and the international finance organizations in the field of public finance.

During 1994-1995, Ukraine cooperated with the international finance
organizations on a systemic transformation loan program in the amount of
SDR 498.7 million, which aimed to maintain Ukraine’s balance of
payments [5].

Subsequently, in 1995-1998, under three three-year Stand-by programs,
Ukraine received loans from the international finance organizations totalling
SDR 1,318.2 million, the main purpose of which was to support the national
currency and finance Ukraine’s balance of payments deficit [5].

In turn, 1998-2002 was characterized by Ukraine’s cooperation with the
international finance organizations under the Extended Fund Facility, which
provided a loan totalling $ 2.6 billion USA. However, Ukraine received less
than half of the planned funds and directed them to replenish the NBU’s
foreign exchange reserves [6].

The peculiarity of Ukraine’s cooperation with the international finance
organizations in 2002—2005 was that the format of Ukraine’s cooperation with
the IMF provided for activities on a non-credit basis, within the annual
«Precautionary Stand-by» program [7], which provided a theoretical
opportunity to attract new international finance organizations loans. However,
due to the failure to comply with the terms of this program, its implementation
became impossible by the end of March 2005.

In the following 2005-2008, Ukraine’s cooperation with the
bnternational finance organizations was concentrated in the field of technical
assistance. This approach was in line with the need to gradually shift the
emphasis in cooperation with the international finance organizations to the
plane of credit relations, align the main parameters of macroeconomic policy
with global trends, the dynamics and directions of global financial flows [4].

The period from 2008 to 2013 was marked by the implementation of a
new program of cooperation Stand-by, under which Ukraine in 2008 received
three tranches totalling 7 billion SDRs. Part of the second tranche and the
third tranche in full were sent directly to the State Budget of Ukraine [5].
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Subsequently, on July 28, 2010, the international finance organizations
Board of Directors approved an updated Stand-by Program for Ukraine
totalling SDR 10 billion, for a period of two and a half years, and cancelled the
Stand-By Program approved in November 2008. Under this program, Ukraine
received two tranches of assistance, much of which was directed to support the
state budget. However, further tranches were not provided due to Ukraine’s
failure to meet the terms of the international finance organizations cooperation
program [4].

2014-2018 was marked by the provision of a new Stand-by loan to
Ukraine, under which two tranches were received. Subsequently, due to
changes in the macroeconomic indicators included in the program and the
unfolding of a large-scale economic crisis in Ukraine amid Russian aggression
in the east, the Stand-by program was replaced by a new, four-year Extended
Fund Facility). Two tranches were received under this program. Already on
September 14, 2016, the international finance organizations Board of Directors
approved the second revision of the Extended Fund Facility and allocated the
third tranche, which was aimed at replenishing the NBU’s reserves. The third
revision of the Extended Fund Facility was conducted in April 2017 and the
fourth tranche was allocated [4].

The above-mentioned four-year program «Extended Fund Facility» [8]
was the main component of the plan of the Ministry of Finance of Ukraine to
stabilize and restore economic growth in our country. The main goal of the
Extended Fund Facility was to increase the NBU’s reserves, prevent capital
outflows, strengthen measures taken in Ukraine to stabilize the country’s
balance of payments, and assist in overcoming structural problems in
Ukraine’s economy through ripe reforms.

In particular, the Extended Fund Facility has implemented [8] a number
of key changes in Ukraine in the energy sector, banking sector, NBU
independence, recovery of public finances, public sector reform and anti-
corruption and illegal money laundering.

During 2019-2020, there were Stand-by programs and the Extended
Funding Mechanism program. The current 18-month Stand-by 2020 program
focuses on a key task — maintaining macroeconomic and financial stability
and covers the following areas: fiscal policy; monetary policy; financial sector
policy; energy policy and anti-corruption policy [7].

It should be noted that cooperation with the international finance
organizations has both positive and negative consequences for our country. The
first is that in recent decades, international finance organizations loans have
helped solve a number of problems facing Ukraine, including: macroeconomic
growth, stabilization of the banking sector, import financing, the formation of
foreign exchange reserves of the NBU, maintaining the stability of the national
currency, external debt service. In addition, loans from the IMF were an
indicator of cooperation with other international finance organizations and
private external investors.

On the other hand, the scientific literature emphasizes the negative
consequences of Ukraine’s cooperation with the international finance
organizations, in particular, such as: threat to financial security, growing
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external debt, insolvency of the national economy, threat to state sovereignty,
public discontent during unpopular reforms government, raising the
retirement age and utilities, freezing social standards [4, p. 159].

Despite some negative aspects, the vast majority of scholars and
practitioners are convinced that further cooperation between Ukraine and the
international finance organizations is objectively necessary and appropriate,
because: international finance organizations credit resources are much
cheaper than those raised in international financial markets; the nature of
relations with the international finance organizations determines the
investment attractiveness of the state for other world organizations that
coordinate their actions with the Fund; cooperation with the Fund promotes
Ukraine’s integration into the global financial system, in which the
international finance organizations has a leading position and is the lender of
last resort; Ukraine’s opportunities to use international finance organizations
advisory, expert and analytical-forecasting services are increasing, which is a
priority in the context of globalization [9, p. 549].

According to Natalia Galazyuk and Olga Zelinska the formation of long-
term relations between Ukraine and such a creditor as the international
finance organizations requires the fulfilment of commitments on benchmarks
and the implementation of economic policy measures on a wide range of issues.
According to the above authors, the memorandum of cooperation between the
international finance organizations and Ukraine should be considered on the
one hand as our desire and ability to keep socio-economic changes supported
by reputable global experts, and on the other hand the willingness of
international credit institutions to lend [10, p. 34]. Summing up, we can say
that among the factors reducing Ukraine’s cooperation with the international
finance organizations is the difficult socio-economic and political situation in
the country. In order to continue effective cooperation within credit programs,
1t 1s necessary to carry out real reforms of the national economic system in
order to increase transparency of budget expenditures, fight corruption,
technological modernization of the economy, improve governance in public and
financial sectors.

In the future, it 1s also necessary to ensure a balance in political and
financial relations with the international finance organizations, which will
allow to count on the reduction of financial risk factors in the implementation
of reforms.

First of all, it should be noted that the World Bank and the World Bank
Group are different terms used to refer to certain international institutions in
their composition. Thus, the World Bank includes only two international
financial institutions: the International Bank for Reconstruction and
Development (IBRD) and the International Development Association (IDA).
And the World Bank Group, in addition to the above institutions, includes two
other financial institutions — the International Finance Corporation (IFC) and
the Multilateral Investment Guarantee Agency (BAIG) and one non-financial
— the International Center for Investment Dispute Resolution (ICSID). All of
them are specialized UN agencies that are closely related, but differ in the
nature of activities and impact on world economic relations [9, p. 549]. Ukraine
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has joined the International Monetary Fund, the International Bank for
Reconstruction and Development, the International Finance Corporation, the
International Development Association and the Multilateral Investment
Guarantee Agency in accordance with the Law of Ukraine of June 3, 1992
No 2402—-X1I [11].

The World Bank is an international development organization that aims
to assist member countries in deepening economic and social progress through
loans, grants and technical assistance. Member countries manage the World
Bank team through a Board of Governors chaired by the President and
Executive Directors.

The Board of Governors is the supreme body that determines the Bank’s
policy, which includes representatives of all member countries of the World
Bank. It is composed of officials from the governments of the member states
and meets once a year during the annual meeting. The Board of Governors
delegates a number of its powers to the executive directors, who are responsible
for the day-to-day operations of the World Bank. The five executive directors
are appointed by the five largest member states, namely the United States,
Japan, Germany, France and the United Kingdom. The rest of the member
states are represented by nineteen executive directors [10, p. 110].

While the international finance organizations focus on anti-crisis
policies and maintaining the balance of the global financial system by
providing economic, fiscal, exchange rate, and financial support to member
countries’ anti-crisis programs, the World Bank is working to accelerate socio-
economic development of states, using tools to support systemic and
institutional reforms (systemic projects) and tools to develop socio-economic
infrastructure (investment projects).

Given the above, World Bank loans (loans) are divided into two types:
investment loans for goods, works and services, aimed at supporting various
socio-economic development projects, which are designed for the long term
(5-10 years); strategic development loans (system loans) in order to support
short-term policy and institutional reforms (1-3 years) [9, p. 550].

The World Bank works with and co-finances most of the organizations
that fund development projects around the world. To protect investment risks
associated with financing developing countries, the World Bank offers several
types of guarantee instruments. For example, on December 18, 2018, Ukraine
received a financial guarantee in the amount of $ 750 million from the World
Bank, under which on December 27 it attracted a loan of 349.3 million euros
provided by Deutsche Bank [7].

On June 20, 2017, the Board of Directors of the World Bank approved
the Concept of Partnership with Ukraine for 2017-2021, the purpose of which
is to promote sustainable and comprehensive recovery of Ukraine’s
economy [12]. According to the Concept, the areas of strategic partnership for
this period were: public finance management and public administration
reform; anti-corruption activities; managing the biggest fiscal risks and
improving public investment management; strengthening the financial sector;
infrastructure improvement; creation of equal partnership in the private
sector; land reform; health care reform; privatization; efficient, effective and
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comprehensive provision of services; social assistance; targeted assistance to
conflict-affected communities.

The largest branch of the World Bank Group is the IBRD, which is the
main lending organization in institutional terms. The IBRD is the second
source after the IMF in terms of financial resources that Ukraine receives from
MFIs. The IBRD, with its high credit rating, draws resources on the
international financial market at a low interest rate and issues bonds and then
provides them to borrowers on mutually beneficial terms. IBRD loans are
provided under state budget guarantees, and therefore borrowers must repay
the loans. In view of the above, cooperation with such a powerful financial
institution requires the government of any state to act on an effective strategy,
otherwise the financial resources obtained can only increase the external debt
of the state and leave unresolved problems that attracted credit.

The IBRD provides access to large amounts of capital on preferential
terms through the World Bank Treasury on very favourable terms, in
particular: provides a one-year grace period until the principal amount of debt
is repaid; supports long-term social development projects that other creditors
have refused to finance; provides financial support to poor countries in times
of crisis on unencumbered terms; creates a favourable investment climate by
stimulating the inflow of foreign capital; contributes to the well-being of the
poor in all countries by subsidizing net income; uses various financial levers
and tools to implement appropriate reforms to combat poverty [20, p. 550].

In general, the IBRD’s activities are aimed at reducing poverty and
ensuring sustainable development of middle-income and creditworthy poor
countries, and the specifics of IBRD projects are the focus on priorities of
national importance. In view of the above, the IBRD’s objectives for financing
reforms in Ukraine are: to promote the reconstruction and development of its
member territories by investing capital to revive war-torn economies;
promoting the investment of foreign capital by guaranteeing or participating
in loans and other investments made by foreign investors; promoting long-term
balanced growth of international trade and maintaining equality and balance
of payments by encouraging international investment in the development of
productive resources of its members [13].

As part of achieving the outlined goals, the IBRD envisages various
areas of cooperation with Ukraine. Thus, a significant part of the funds
provided goes to the restructuring of the economy, the implementation of social
projects by the government, the improvement of important sectors of the
economy. However, in our opinion, it would be more appropriate to direct IBRD
loans to the most important national projects, which should be closely
monitored from development and justification to full completion.

Within the framework of borrowed funds from the IBRD, investment
programs are implemented, which are divided into three types: Extended
funding program aimed at consolidating the achievements of the initial
stabilization and restructuring of the economy; Program of systemic
transformation of the economy, which lays the foundation for the development
of cooperation; Short-term financing program aimed at the implementation of
priority macroeconomic stabilization measures [4, p. 159].
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The partnership between Ukraine and the IBRD has resulted in a
number of joint projects throughout their cooperation that have improved the
public and private sectors, increased the efficiency of agriculture and energy,
protected the environment and strengthened the social sector.

For example, on August 27, 2019, in order to implement the project
«Program for Accelerating Private Investment in Agriculture», a Loan
Agreement was signed between Ukraine and the IBRD, which entered into
force on May 20, 2020. The Ministry of Finance of Ukraine is responsible for
this project, and the Ministry of Economy, Trade and Agriculture of Ukraine,
the Ministry of Development of Communities and Territories of Ukraine, the
Ministry of Justice of Ukraine, the State Service of Ukraine for Geodesy,
Cartography and Cadastre, the State Security Service of Ukraine food and
consumer protection. The parties have defined procedures for the purchase of
goods (works, services), in particular, it is prohibited to enter into contracts
with legal entities or individuals included in the list of persons deprived on a
permanent or temporary basis of the right to participate in procurement with
IBRD.

Special mention should also be made of the World Bank’s IDA, which
finances the world’s poorest countries on concessional terms through interest-
free loans and grants. IDA’s financial resources are generated mainly by
contributions from the richest member countries. Additional resources come
from the IBRD and IFC, as well as in the form of repaid loans provided by IDA.
Donor countries meet every three years to replenish trust funds and revise IDA
policies on the distribution of financial resources among developing countries.
Representatives of the borrowing countries are invited to participate in the
negotiations in order to respond flexibly to the needs of the countries and
circumstances. IDA resources are allocated and allocated according to the most
effective recipient policies and institutional capacity, so that they can be
concentrated where they are most conducive to poverty reduction. The amount
of assistance is determined on the basis of indicators and needs of the
country [9, p. 551].

Concluding the review of the block of issues covered by this section of the
master’s thesis, it should be noted that the assessment of the effectiveness of
cooperation between Ukraine and the World Bank is ambiguous. According to
K. Rybalchenko, such cooperation throughout the period was not effective
enough. The strategies used by the Bank in Ukraine did not bring the desired
positive result, and most of the implemented projects were not quite
successful [14, p. 92]. Developing this position, M. Kulbida expresses the view
that this situation is due to certain inconsistencies in the planning of credit
inflows into the state economy with real credit flows from international
financial organizations. This, according to the author, is explained by the
overly optimistic expectations of government officials to attract credit for the
implementation of projects and significant bureaucratic delays in considering
projects [15, p. 151].

At the same time, most scholars agree with the thesis that Ukraine
needs to intensify further cooperation with the World Bank. The key areas
should be: ensuring further liberalization of the economy and structural

‘120T ‘WSIOHUITeE T90MAEH THMIOLLUOdoaIHL

BNUL] I9AIUNZUN “T/-8S D ‘(+8) 9 9


file:///D:/_bilousov/unz/___/80/МАКЕТ/unz.univer.km.ua
file:///D:/_bilousov/unz/___/80/МАКЕТ/unz.univer.km.ua

unz.univer.km.ua YHiBepcuTeTCbKi HayKoBi 3amucky, 2021, Ne 6 (84), C. 58-71

66 THE CURRENT STATE OF INTERACTION
OF INTERNATIONAL ORGANIZATIONS...

reforms, taking into account increased funding; improving the lending
procedure in order to reduce the time between the lending initiative and the
decision to issue funds; strengthening the transparency of the use of credit
funds and strict implementation of the World Bank recommendations on the
process of implementing investment projects. It is advisable to reduce the time
of approval of bills in the ministries in order to timely adopt the legislation
required by the World Bank for the effective implementation of investment
projects [16, p. 116].

Svitlana Mytsiuk and Valeriy Mehey believe that today Ukraine will be
able to get the maximum socio-economic effect from cooperation with the World
Bank on the following principles:

1) the main principle of cooperation should be the maximum compliance
of the forms and methods of assistance to the Bank with the needs of economic
and social development of Ukraine;

2) cooperation should be focused on creating a politically, economically
and financially strong state. That is, it must ensure economic growth, which
will be confirmed by qualitative changes in important socio-economic
indicators;

3) the decision to borrow from the World Bank should be made on the
basis of a careful analysis of the comparative advantages of borrowing from the
Bank for financing from other sources on the basis of clearly defined criteria
and only if it is impossible to allocate funds from the state budget, commercial
lending or private guarantees;

4) raising funds from the World Bank can be carried out only if they are
used effectively and fully and receive appropriate benefits that will be real
sources of debt repayment;

5) diversification of mechanisms of cooperation with the World Bank as
one of the key principles provides for the need to diversify those mechanisms
and use in each case the most optimal of them, which will make the most of
existing opportunities for cooperation;

6) the nature, scope and forms of cooperation should not negatively affect
national economic security, and therefore the level of debt should be limited in
order to prevent debt dependence of our country [24, p. 37].

Thus, taking into account the capabilities of the World Bank to promote
programs of socio-economic transformation in our country, strengthening
cooperation with this MFI is extremely important for Ukraine, especially in
economic and socio-political crises. At the same time, overcoming the crisis
thanks to World Bank loans is possible only if Ukraine faithfully follows its
recommendations, as well as develops and implements mechanisms to monitor
the effectiveness of the use of borrowed financial resources. Ukraine’s
development of a comprehensive and comprehensive package of structural
reforms is essential to increase the efficiency of the World Bank’s assistance in
reducing corruption, improving the business climate and achieving high and
sustainable socio-economic growth.

The European Bank for Reconstruction and Development (EBRD) is one
of the most influential international financial institutions in the world. It plays
an important role in the economic development of many countries. Its activities
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are primarily aimed at supporting structural and economic reforms in key
areas, lending to the private sector and financing infrastructure. According to
the Decree of the President of Ukraine «On Ukraine’s membership in the
European Bank for Reconstruction and Development» of July 14, 1992
No 379/92, in August 1992 [17] Ukraine acquired the status of a member of the
EBRD.

The EBRD provides significant support for economic reforms in the
country. Unlike the international finance organizations, the EBRD operates on
a commercial basis only. The EBRD provides only targeted loans for specific
projects to private and public structures for the needs of economic
development [18, p. 103—104]. Thus, the EBRD works in two directions: the
provision of international loans on concessional terms under state guarantees
and lending to private enterprises on commercial terms.

The EBRD operates in close cooperation with the institutions of the
European Union (hereinafter — the EU), but unlike programs funded by the
EU, this bank not only finances technical assistance, but also directs direct
investment in the Ukrainian economy [19, p.948]. The main area of
cooperation with the EBRD is the financing of investment development
projects in the private and public sectors, which include, above all, improving
energy efficiency, introducing new technologies and security, providing
support for the implementation of important reforms for the national economy.
EBRD loans are also used to develop small and medium-sized businesses, the
financial and banking system, the energy sector, transport infrastructure,
telecommunications, water supply systems, agro-industrial complex, hotel
infrastructure, etc. in Ukraine.

According to Oksana Kvasha, the EBRD is increasingly interested in
financing non-state enterprises, including private small and medium-sized
enterprises. EBRD loans are used to support and implement projects related
to food production, oil and gas industry, transport, telecommunications,
finance and agricultural services, as well as communal infrastructure projects
related to water supply and heating. In addition, Ukraine and the EBRD have
launched joint projects to implement energy-saving technologies in energy-
intensive industries [4, p. 161].

Today, the EBRD remains one of the leading investors in Ukraine’s
economy, whose investments are comprehensive. According to the Ministry of
Finance of Ukraine, as of December 1, 2020, the total amount of funding
allocated to Ukraine is 14.499 billion euros in 486 projects. 8 joint projects with
the EBRD with a total loan amount of EUR 1,701.0 million are under
implementation. The amount of use of EBRD loan funds for these projects as
of 01.12.2020 is 919.7 million euros (54.1 % of total loans) [20].

As envisaged by the Strategy for Ukraine in 2019-2023, approved by the
Board of Directors on October 3, 2018, the EBRD will expand and deepen its
efforts to achieve the following strategic priorities in this period: promoting
public sector privatization and commercialization to increase competitiveness
and efficiency. management; promoting the rule of law, competition and a level
playing field in the private sector by supporting companies that implement
best practices; strengthening energy security through effective regulation,
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market liberalization, diversification and increase of production, as well as
increase of energy efficiency; increasing the resilience of the financial system
by strengthening the banking sector and developing functioning capital
markets; improving integration by facilitating trade, expanding infrastructure
links and supporting convergence with EU standards [21, p. 4].

The experience of Ukraine’s cooperation with the EBRD shows that the
main obstacle to improving cooperation with this IFI is our state to address a
number of issues related to combating corruption at all levels, especially in the
field of tax and customs, as well as improving the efficiency of the judiciary.
the level of politicization in matters of tariff formation and the negative impact
on investment attractiveness of the country.

According to Mykola Vinnik, the key tasks for deepening cooperation
between Ukraine and the EBRD in the near future should be noted: ensuring
the implementation of the commitments made to carry out deep reforms to
modernize the economy; promoting the reduction of credit resources through
the implementation of provisions that allow the EBRD to issue hryvnia bonds
with precautionary measures against possible risks for large Ukrainian banks
and the Ministry of Finance of Ukraine; maximum use of opportunities for
redirection of EBRD loans from Russia to Ukraine due to the existence of
tensions in EU relations with Russia [22, p. 112].

In turn, the group of scientists is convinced that the directions of
intensification of further cooperation between Ukraine and the EBRD include
ensuring: fulfillment of the commitments made to carry out deep reforms to
modernize the economy; implementation of provisions allowing the EBRD to
issue hryvnia bonds; promoting investment in manufacturing, services and the
financial sector and related infrastructure; stimulation of key and economically
sound projects, providing technical assistance for their preparation, financing
and implementation, etc. [16, p. 118].

According to Bogdana Khimiy, expanding Ukraine’s cooperation with the
EBRD requires improving the quality of project preparation and
documentation, creating a transparent system for monitoring the use of
investment resources, improving the efficiency of government as an important
prerequisite for reducing risks of investors and creditors [23, p. 68].

Thus, we can conclude that the cooperation between the EBRD and
Ukraine in the field of public finance involves the provision of targeted loans
to international finance organizations, direct investment in public and private
sectors (external direct and joint financing of investment projects), and
technical assistance (consultations, courses training of bank employees and
managers, assistance in organizing food distribution systems, etc.). However,
there are still many factors that hinder the EBRD’s and Ukraine’s public
finance cooperation and reduce its effectiveness, which requires increased
attention, concrete proposals to address such factors and their implementation
as soon as possible.

Thus, analyzing the experience of Ukraine’s cooperation with leading
international finance organizations, it can be stated that each of these
institutions is an important strategic partner for Ukraine, which together
contribute to solving problems in the financial and budgetary sphere,
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implementing structural reforms, implementing important projects for
transport and electricity, infrastructure, education, communications, etc.
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Porconrana IBAHOBA
Xmenvruupkull ynisepcumem ynpasJints ma npasa imeri Jleonioa KOzvrosa

CyuyacHuii craH B3aeMOil Mi;KHAPOJHUX OPraHi3aIliii Ta OpraHis qepsxas-
HOI B1aagu B YKpaiHi y cdepi nyoaiunux ginancis

Yipaina npodosaicye enposadacysamu akmusHi 3axo0u w000 peghopmy8aHHA oOp-
2aHI8 0epicasHOl 61a0U, MICLEB020 CAMOBPAOYBAHHS, eHePeemuUYHOL CucmeMmu, eKoHO-
MIUHO020 KLMAIMY, NPABOOXOPOHHUX OPEAHIE, CUCMeEM COUIAIbHO20 3AXUCTY 8PA3IUBUX
eepcme HaceneHHs mouo. epocasa cmasums 3a memy hopmys8aHHs cmabdiivHol ma
00CKOHQI0T HAUIOHAJIbHOL (OIHAHCOBOL CLUCMeEMU, OCKIJIbKU e € 00HIEI0 3 20JI08HUX Y. MO8
egheKkmuBH020 PO3BUMKY HAULOHAILHOL eKOHOMIKI MA CIMBOPEHHS YMO08 015k 000pobymy
naceserms. IIlpome nobyodosa eghexmuerHoi HAUIOHAILHOL PIHAHCOBOL CUCTNEMU HEMONC-
nuea 6e3 il 63aeMo00il 31 C8LMOBUM 20CNO0APCINBOM, OIS AKO20 XAPAKMEPHUL npouec
anobanizauyii. Kpim mozo, maxa mooeprizayis ma peghpopmy8arHs nompebyiomp 3HaAY-
HUX pecypcis, akux 8 Ykpaini aazsuuali He sucmauae. Tomy Ha nepuuil niar uxooumy
cnisnpauys YEpainu 3 MINCHAPOOHUMU OP2AHI3AUIAMU Y chepl 0eprcasHUX (BIHAHCIE.
Miscrapooni ¢pinarcosi opearizauii Habysaoms yce 6labuL020 3HAUEHHA 8 MINCHAPOO-
HUX eKOHOMIYHUX | PIHAHCOBUX BIOHOCUHAX, OCKIJIbKU IX Mepexca Hece 3HAYUHY YACMKY
c81mosux iHeecmuulii, 6100y8aembvCs KyNiejia-npooaxc 8aaomu A (DIHAHCYBAHHA eKC-
nopmmo-imnopmuux onepauiti mowo. Kpim moeo, epaxosyrouu npoyecu 2n06aizauyii y
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ceimi ma nompebu KpaiH, U0 PO38UBAIOMBCL, MINCHAPOOHT (DIHAHCOBL OP2AHI3ALLL CbO-
200HI 81012paiomb KJLI0408Y pPoJib y 30LiCHEeHHT PehopM 8 OCHOBHUX Chepax CYCNIIbHO20
HCUMMA, CRPUSIOUU MIHIMIZAULL MONCSIUBUX KPU3 Y HAULOHAJIbHUX (PIHAHCOBUX CUCMme-
max. Baaemoois 3 MisicHApoOHUMU PIHAHCOBUMU OPAHIZAUIAMU € MAKOMC HEeB10 EMHUM
HANPAMOM 308 HIULHDONOJILMUYHOL OLASIbHOCMI Tl HAWLOT 0ePHCABU, & MAKOHC BAHCIIUBUM
YUHHUKOM (DIHAHCOB0-eKOHOMIUHO020 po3sumky Yrpainu. Taxa cnisnpaus mae anaiud
Ha ny6niuny OiHAHCO8Y OlANbHICMb, 0COOIUBOCMI POPMYBAHHSA, PO3NOOLTY | 8UKOPUC-
MAHHA 2DOWOBUX PECYPCL8, & MAKONC OP2AHI3ALII0 2POUL08020 0012y 1 301liCHeHHA PIHAH-
08020 Kornmposio. IIo o cnio po3ymimu nio NOHAMMAM (MINCHAPOOHA PIHAHCOBA OP-
eanizayian? Jlna supiuierts 4b020 NUMAHHA CJIL0 36EPHYMUCH 00 HAOOAHb HAYKU MIdC-
HapoOH020, AOMIHICMPAMUEH020 Ma PiIHAHC08020 npasa. ITi0 mixicHapoORUM PIHAHCO-
8UMU OP2AHIZAUIAMU PO3YMIIOMbCA CIMEOPEHL KIJIbKOMA 0epicasamll Op2aHi3auil-
¢y eKkmu MIKCHAPOOHO020 NYOIUHO20 NPABA, AKL HAOAIMb PIHAHCOBL PECYPCU 0epiCca-
8AM-USICHAM MIHCHAPOOHUX PIHAHCOBUX OP2AHIZAULT HA YMOB8AX, BUSHAUCHUX iX ycma-
HOBYUMU OOKYMEHMAMU. ¥V MINCHAPOOHO-Napo8iil iimepamypi nio NOHAMMAM MIHCHA-
POOHUX PIHAHCOBUX OP2AHIZAULL MAKOMC PO3YMIIOMDb MAKY 0P2AHIZAULI0, AKA HAOLJIEHA
i1 yuacHukamu Komnemenyleio 301UcHI08amu 0lAJIbHICMb Y 8QJII0MHO-OIHAHCO8LL cghepl
ma aKa neéHo0 MIipoi 3a0lAHA Y PYHKUIOHYBAHHL MINCHAPOOHOL (BIHAHCO80L CUCMEMU.
Knwuosi cnoea: Mixcrhapoora PHiHAHCO8Q 0OP2AHIZAULSL, 0ePHCABHL (PIHAHCU,
Mixcrapooruil sanomuuil gporo, Hayionanvruti 6ank Yepainu, Ceimosuii 6auk.
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