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O. BariniexoBcChbKa,
JOKTOp IOPUAMYHUX HayK, AOLEHT,
JOLEeHT KadeApr €BPONeHChKOro MpaBa Ta MOPiBHSJIBHOTO TPAaBO3HABCTBA
UepHniBeubKkoro HauioHasbHoro yHiBepcutety imMeni IOpis @enpkoBuua

MIZKHAPOIHO-IIPABOBI ACITEKTH
CIIIBIIPAIIl YKPAIHA 3 MIZKHAPOJHUMH
PTHAHCOBH MU OPTAHI3AIIIMHA

ITocranoBka mnpodOaemu. Bracii-
JOK aKTHBi3auil mnpoueciB raobaJisa-
Ui, a TaKoX IMOCHJEHHS TMOJiTHYHOrO
i eKOHOM{UHOTO B3a€MO3B’A3KYy KpaiH
CBiTy MiXKHaponHi (piHaHCOBI opraHisa-
il mocimaloTh Aenasli BaXkKJaUBe Micle
B CHUCTeMi MiXKHapoOHUX (iHAHCOBHUX
npaBoBigHOCcHH. MixHaponHi (iHaHCOBI
opraHisalii BifirparoTb BaxKJAUBY pOJb
y (opMyBaHHi HOPMAaTHBHO-NPaBOBOI
CKJIaIoBOI MiXKHaponHoro (iHaHCOBOTO
MPaBOMOPSIAKY 3arajoM i (iHaHCcOBOI
MOJITUKH JepKaB 30kpeMma. DyHKIio-
HYBaHHS BaJIOTHO-(piHAHCOBOI cdepu
3a CIHpUSIHHS MIXKHApOAHHUX (piHAHCO-
BUX OpraHizauiil po3rysijfiaeTbCsi HUHI He
JIMILE 3 OIVISAY Ha 3arajbHUH PO3BUTOK
CBiTOBOI €KOHOMIKH, ajie U K 000B 13-
KOBUH (DakTop, IIO TapaHTye Oe3meKky
Ta (piHaHCOBY cTabiNbHICTb Ha IepxKaB-
HOMY, perioHaJpHOMY U YHiBepcasb-
HOMY piBHfIX.

YxpaiHa 3 mepuiux pokiB CBOE! He3a-
JIEXKHOCTI JOCHTh aKTHBHO CIHiBIpaLoe
3 GaraTbMa MiXKHApPOTHUMHU (HiHAHCO-
BUMH OpraHi3allisiMU fIK 3 METOI0 y4acTi
y (opMyBaHHI MiXXHapoAHHUX (iHaHCO-
BHUX CTAHAAPTIB, TaK i 3 METOI AOCTYIY
J0 30BHiMHbOro Kamitasy. CydacHHH
cTaH (iHaHCOBOI cHCTEMM YKpaiHH CBif-
YUTb IPO BAaroMy pOJIb MiXKHAPOAHHUX
(pinaHcoBUX opraHizauiit y (GopmyBaHHi
30BHIlIHBOI Ta BHYTPILIHBOI (hiHAHCO-
BOI TOJITHKM YKpalHH. 3 ONJIsAy Ha
ue JAoc/]iKeHHs QopM i HampsiMKiB
CNiBpOOITHULTBA YKpaiHU 3 MiKHapo.-
HUMH (piHAHCOBHUMM OpraHizalisiMM [ae
MOXKJIUBICTb BHU3HAUUTH OCOOJHUBOCTI
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OCHOBHOI JleTepMiHaHTH (POPMYBaHHS I
(biHaHCOBOI MOJIITHKH.

Mera mociaigxKeHHS — TPaBOBUHU
aHaJi3 Mi>KHapOTHOTO CIiBPOOITHULITBA
YKpalH{ 3 Mi>KHapOIHUMHU (DiHAHCOBUMHU
OpraHisalisiMyd, BCTAHOBJIEHHS HaIpsM-
KiB Ta BH3HAuUeHHA O0COOJUBOCTEN
TAKOro CHiBpOOiTHULITBA.

Bukaan ocHoOBHOTO Marepiady.
CniBmpausi fep:kaB 3 MiXKHAapOJHUMH
(biHaHCOBMMH  opraHisawisiMu  3miic-
HIOETBCSl Yy JABOX OCHOBHHX (hopMax:
1) cmiBmpanst 3 mUTaHb PO3POOKHU Mixk-
HapoJHUX (hiHAHCOBHUX HOPM i KOHCYJIb-
TATUBHO-TEXH{UHA MiATPUMKa ILIOA0 IX
iMniemenTauii; 2) crisnpaus 3 muTaHb
¢inancysanus  (oTpuMaHHS  MO3HK,
pecTpyKTypH3auis  0opry, TrapaHTy-
BaHHS MO03MK Tolo). CHiBBiAHOIIEHHS
IUX (OpM y MiSVIBHOCTI MiKHAPOJHUX
(hiHaHCOBMX OpraHisauiil pi3He: B OIHHUX
BOHH noenHyoThes (Hanpukiaan, MBD),
{HIIMM OpraHisauisM NpUTaMaHHa TiJbKH
nepwa (nanpuxnan, OECP).

Oco6aMBO ~ Baxk/JMBE  3HAYEHHS
cepel 30BHILIHIX MapTHEpiB y MiXKHa-
ponHux (iHAHCOBUX BiTHOCHHAX [Jisi
Yxpainn mae MiKHapoiHUH BaMIOTHUH
donn. YkpaiHa crana uieHom MB®
y 1992 poui, mo osHaMeHyBaJo Moua-
TOK JJOBTOTPUBAJIOI Ta iHTEHCUBHOI CIiB-
npaui 3 Lielo opraxizauieo. Habyrrs
yneHcTBa YKpainu B MB® 6yno Tpu-
BaJIUM mpouecoM, nepepdadeHum Crart-
TAMH Yroau npo MiKHapoiHUH BasIOT-
HUH (OHA Ta BHYTPILUHIMH NpaBUIaMU
@onpy. 3 yepBHsa 1992 poxy 6yB mnpu-
iHaTHE 3akoH Ykpainu «[Ipo BcTyn
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Yxpaiuu 1o MixHapoIHOro BaJIOTHOTO
¢onny, MixuaponHoro 0aHKY PpeKOH-
CTPYKLUil Ta po3BUTKY, MixHapomHOI
(binancoBoi Kopmopauil, MixkHapoaHol
acoujauil po3BUTKy Ta baraTtoctopon-
HbOTO areHTCTBa 3 TapaHTill iHBeCTH-
uisi» [1], AKu# cTaB MpaBOBOK OCHOBOIO
BifHOCHH YKkpainu He Tiabku 3 MBO,
anme # i3 opranizauigmu ['pynu Csito-

BOT0O OaHKY.
Unencteo B MB® Binkpuio s
YKpalHH 3Ha4yHi MOXKJHBOCTI OTpHU-

MaHHS pecypciB mas pepopMyBaHHS
€KOHOMIKH Ta TMOJAJ/bLIOTO PO3BUTKY
HaljoHa bHO!  (DIHAHCOBOI  CHCTEMH,
a TakoX Hajajso KpaiHi Bigmosin-
HOrO iMiIKy $§K HamiHOTO mHapTHepa
B MiXKHApoAHUX (DiHAHCOBUX MPAaBOBiA-
HOCMHaX. [HO3eMHi iHBecTOpH mnodasu
He TiNbKK {HBeCTyBaTH KOWITH B yKpa-
THCBbKY €KOHOMIKY, aje ¥ KymyBaTH Aep-
JKaBHI 60prosi 3000B’f3aHHS YKpalHH.
Takox HaOyTTs uJeHCTBa YKpaiHU
B MB® Bigkpuso MOXJMBICTb BCTYITY
00 IHIIMX MiXKHAPOOHUX (PiHAHCOBUX
opranizamié. [Iporarom ycboro mepiomy
cniBnpaui 3 MB® Yxkpaina oTpumy-
BaJa (hiHAaHCYBaHHSA 32 TAKUMM Nporpa-
MaMH, sk CucteMHa TpaHcdopMaliiHa
nosuka (STF), Stand-by, Ilporpama
posmupeHoro KpemutysanHa (EFF),
MexaHi3aM posmupeHoro (piHaHCyBaHHS
(EFF), a takox omep»ka/ja KOHCYJbTa-
TUBHO-TE€XHIYHY MiATPUMKY CTOCOBHO
BUpilleHHs npobJeM B HaliOHaJbHIN
(hiHaHCOBIN cucTeMi. 3arajoM y paMKax
cniBpo6itHunTBa 3 MB® YkpaiHa cra-
HoM Ha | uepBHs 2021 poky oTpumasa
23,9 mapa. CII3 (exsiBasent 35 mupa
noa. CIIA) [2].

AHaniz ocob6muBOCTEH  CTiBPOOITHH-
urea Ykpainu 3 MB® Ha pisHux eramnax
(6imbir  metanbHo — [3, c¢. 411-435])
CBiIYUTh MPO SAKICHY BiIMIHHICTb CIHiB-
npaui y mnepion 2014-2021 poxwu
Bin MOTePeIHBOTO nepiony
(1992—-2014 poku). Koana mnporpama
(hbinancyBanHs, HagaHa PoHIOM YKpaiHu
npotsirom nepiony 3 1992 no 2014 pixk,
He OyJa 3aBeplleHa BIiANOBIAHO 1O
3amJIaHOBAHUX TepPMiHiB i 3000B’d3aHb.
Cepen HHM3KM TIPUYHH TIPUNHHEHHS
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BKa3aHUX nporpam ¢inancyBanus MB®
OCHOBHOIO OyJI0 HEBHKOHAaHHS B3SATHX
YKpaiHChKUM ypsiioM Ha cebe 3000B’s-
3aHb WIOJO0 MPOBENEHHS BIANOBIIHUX
pedopm, iHomi % HemobpouecHa Horo
noBesinKa. Marike Bci ypsaan YkpaiHu
y nepion 3 1992 no 2014 pix BBaxkaau
3000B’s13aHHs  mepen DoHIOM JIHILe
JeKJapaTUBHUMH, NP0 IO CBiIYUTH Bil-
CYTHICTh Ail 3 OOKy ypsiLy OJsl IOCST-
HeHHS Lijel, nepenbayeHUX B TOMY 4Yd
{HILIOMY MeMOpaHAyMi, pO3poOKH 3aXo-
IiB IIOZ0 BHUKOHAHHS LUX 3000B’sI3aHb
Ta iX 3aKOHOAAaBYOro ocopmyeHHs. s
LUbOro Iepiofy TaKOXK XapakTepHa Bil-
CYTHiCTb OyIb-IKOTO 3BiTyBaHHS YKpa-
THCBKOMY  CYCIHIJIBCTBY TIPO  3aXOAu
IOJ0 BHUKOHAHHS 3000B’s13aHb Mepen
MB®, o6csiru BuKoHaHHS ab0 MPUUHHH
HeBUKOHaHHS. KpiM Toro, He 3aBxmu
OTpPUMaHHS YKpaiHOI TOr0 YM {HILIOTO
¢inancyBanna Bin MB® 6yno ekoHo-
MiYHO JOLJIbHUM i HEOOXiIHUM 3 OIJISAy
Ha CTaH eKOHOMiKH. KoXXKHHU uyeproBui
ypSA JOCHUTb aKTHUBHO BHKOPHUCTOBY-
BaB yCi MOXKJIMBOCTI OTPUMATH KOLUTH
MB®, ycBimomarooun, 10 BigmaBaTH
Oyne ypsin, SIKAU NMpUHAZLE MiCJas HbOTO.
[Tounnaroun 3 2014 poky, Kapmu-
HaJ/IbHI 3MiHU B IPOMAASIHCbKOMY CYCIIi/b-
ctBi Ykpainu (mogii Ha Maiinani Hesa-
JIEXKHOCT) BinOyBa/uca MapajesbHO 3i
3MiHaMM y 30BHILLHIH MOMITHULI Aep:KaBH.
YkpalHa siK HiKOJIM BUpazKaJa CBOIO FOTOB-
HIiCTh 0 MiXKHApPOJAHOTO CMiBPOOITHULITBA,
€Bporneicbkol iHTerpauii Ta po3OynoBU
CTablIbHOI ~ HALiOHA/JBHOI ~ €KOHOMIKH.
[linTpumka Mi?KHapOJHOIO CIIiJIbHO-
TOI0 YKpaiHM y TpoTHcTostHHI 3 Pociero
(BK/IIOUAIOYH €KOHOMIUHEe, €HepreTHuHe,
BiiCbKOBE), KpiM iHIIOrO, BUpaXa/iach
i y HapmaHHi pisHOro poay (iHaHCOBOI
noromoru. Lle Bce Haknanano Ha YkpaiHy
BiIMoBinHI 000B’I3KH He TiJbKU y (iHaH-
COBO-TIPABOBIH IJIOLIMHI, aje ¥ y TOMTHY-
Hild. JIna YkpaiHu Oyso BKpail BaXK/JHMBO
3apeKOMeHyBaTH cefe HAOiHHUM €KOHO-
MIYHUM TIapTHEPOM SK AJIs1 €BPOIH, TaKk
i nJ1s1 Beiel MiXKHAPOAHOI CHiNIBHOTH.
[umu acmekTaMu TeBHOW Miporo
MOSICHIOIOTBCSl SIKICHO {HLIi MPaBOBiAHO-
cuHM MiXK YKpaiHoioo ta MB® y nepion
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3 2014 no 2021 pik. [lepeBaxkna 6isb-
micTh 3000B’sI3aHb  YKpaiHW  II0OJ0
NpoBeleHHsT pedopM y paMKax OTpH-
MaHMX IporpaM (piHaHCYBaHHS TOAi
6yn1a BuUKOHaHa. [lepmiMél 3acTymHUK
yNpaBJ/s04oro AxMpekropa Bukonasyol
pamu MB® J[leBin JlinToH 3asHauas,
10 YKpaiHCBKOIO BJaA0I0 3a CIIpH-
SHHSI ~Mi’)KHAapOJHOTO CIiBTOBapHUCTBA
YCIIIIHO BiJHOBJIEHA MaKpPOEKOHOMiYHa
CTabiNbHICTb i 3POCTAHHS, a BHBaXKe€Ha
(bickasbHA [ TpPOLIOBO-KPeAMTHA MOJIi-
THKa Ta THYYKHH pexXXuM OOMiHHOTrO
KypCy JAONOMOIMIM CKOPOTUTH JediuuT
OI0[>KeTy Ta paxyHKH MOTOYHUX oOlle-
pauiit [4]. Okpim Toro, M. JlinTon KoH-
CTaTyBaB 4aCTKOBe BiIHOBJIEHHS (piHAH-
COBMX 3amaciB YKpalHM Ta 3pOCTaHH$
nosipu [4], mo Mae Bax/IMBe 3HAYEHHS
s iMiIKy YKpaiHH fK cy6’eKTa MiXk-
HapOJHOTro (hiHAHCOBOTO MPABOMOPSIKY.
Sminnennss noBipy MB® e «3eqenum
CBITJIOM» {HO3€MHHUM iHBecTOpam, 10
B TIepCHeKTHBi CIpusie 30iblIEHHIO
30BHILIHBOTO MOTOKY iHBECTHILIH B €KO-
HOMIKYy YKpaiHu.

Kpim  (iHaHCyBaHHSI ~ €KOHOMiKH
YxpaiHu 3 MeTOI0 MiATPUMAaHHS T/IaTiXK-
HUX OasjaHCiB, 3MillHEHHSI KYPCY T'PUBHI
Ta crabinizauil HauioHaspHO! (hiHAHCO-
Boi cucremu, MB® Hanmae nomomory
«He (QinancoBoro» xapaxrtepy. Tex-
Hiuny nomomory Poun Hamae y cdepi
MaKpPOEKOHOMIUHOI i T'POILIOBO-KPENUT-
HOI TOJITHKH, YNpaBJ/iHHS BUTPaTaMH,
MOJATKOBO! TOJITHKH, 3abe3NeyeHHd
cTabibHOCTI  (PIHAHCOBOTO  CEKTOPY
towo. Taka fornomora nepeBaHo 3Ailc-
HIOETBCS crienjanictaMmu PoHLY HIIAXOM
NPOBeJeHHS NiaTHOCTUYHUX | TeXHIYHHUX
JIOCJIiKeHb, HaBUAJIbHUX KYpCiB i3 min-
TOTOBKH KalpiB | NpPaKTHYHUX CeMiHa-
piB y KpaiHi, mo mnorpebye HOTIOMOTU
[5, c. 138].

Ha mnigcraBi BHUCHOBKIB, 3poOjeHHX
BHCOKOKBaJIi(piKOBAaHUMH  eKCIlepTaMu
®onny wono epeKTUBHOCTI €KOHOMiu-
HOI TTOJIiITUKHM YKpalHU Ta HalioHA/JbHOTO
3aKOHONABCTBA, SKHUM  PEryJIoTbCs
HaUioHa/bHi Ba/MOTHO-(hiHAHCOBI BifHO-
cuan, MB® nae pekomeHpalii CTOCOBHO
IOKPALleHHS] €KOHOMIUHHUX IOKA3HHUKIB.
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Texniuna pomomora Bim MB® ¥Ykpa-
1HM nependavyae BUKOPHUCTAHHS TaKUX
cnoco6iB BUpillleHHs (piHAHCOBUX TIpO-
OsieM, sIKi TIPOUILIKM MepeBipKy y Kpai-
Hax-ujeHax MB®, a ixHe 3acTocyBaHHS
Mae MO3UTHBHUE edeKT. AJjie 3amnosu-
YeHHS [OCBily i{HIIMX KpaiH MOBUHHO
3MIACHIOBAaTHCS BHBa)KeHO, 3 ypaxy-
BAHHAM HaLiOHaJbHUX OCOOJUBOCTEN
€KOHOMIKH, CTaHy IMpPaBOBOTrO BperyJio-
BaHHSl BaJIOTHO-(iHAHCOBUX BiIHOCHH,
a TOJIOBHE — B paMKaxX HalliOHaJbHUX
iHTepeciB YKpalHH.

[Tounnatouu 3 2014 poky, ans crmis-
npaui Ykpainu ta MB® xapakrepHa
NOPIBHAHO 3 TMONepeJHIMM pOKaMHu
BHCOKA IHTEHCHUBHICTb | IPOAYKTUBHICTb
He(piHaHCOBUX (opM CHiBpOOITHULTBA.
Donpom 6yJ10 3aMIpONIOHOBAHO, a Mi3Hille
HagaHo OesnpelefeHTHY 3a CBOIMH
ob6csiraMH  TEeXHIYHY JOMNOMOTY  ILOJ0
peopMyBaHHS €KOHOMIKHM, a TaKOX
3[IACHEHO peTesbHE BHBYEHHS EKOHO-
MiUHHUX NpoOJieM B YKpaiHi Ta chopmy-
JIbOBAHO HU3KY peKoMeHnauii. AKTUBHY
yuyacTb y HediHaHCOBHUX (opmax CIIiB-
pobiTHULUTBa B3siB HauioHanbHUU 6aHK
Yxpainu, 30kpemMa B po3poObii mporpam
€KOHOMIYHOro peopMyBaHHS Ta CIIpPH-
AHHi 11 ycmimHii imMmiementauii. o
pe3yJsbTaTiB Takoi CHiBMpali HaJjeXaTb
3aNpoBaf’KeHHsl MOJITHKH THYYKOro
KypCOYTBOpeHHS, pO3pOOJIEHHS MeTo-
JIOJIOTIYHUX MiAXOHIB LIOAO NMPOBEIECHHSA
nepexoay /[0 ONTHMAJbHOIO pexXuUMy
MOHeTapHoi mosiThkk (TapreTyBaHHs
iH(sUil, peasisauis MaKponpyaeHLiH-
HOI TOJITUKH, 5IKa e(peKTUBHO BIJIHHY/A
Ha IHCTUTYLiOHaJbHI OCHOBH (DYHKIiO-
HyBaHHS (PiHAHCOBHUX pPHHKIB, $KICTb
i HanilHiCTh (PiHAHCOBMX iHCTPYMEHTIB).

Hacrynna wixkHaponHa (iHaHcoOBa
oprasisauis, 3 $£KOI TiCHO cHiBIpa-
woe YxpalHa — MixHapogHuid 06aHK
PEKOHCTPYKIii Ta PO3BUTKY, SIKMH HHUHI
e Jigepom I'pymu CsitoBoro 6aHKY.
CniBnpaust Ykpainu 3 MBPP posmnoua-
Jacsi 3 MoMeHTy HabytTa B 1992 poui
yjeHCcTBa YKpaiHM B Wil opraHisa-
uii tTa perymwoerbcs Cratrytom MBPP
[6] i TakuMM HOpPMATHBHO-TIPABOBUMH
akramu: 1) 3aranbHi ymoBM, fiKi mouIH-
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pototbcst Ha KpemutHi Ta T'apanrtiiini
YTOAM 1T MOHOBAMIOTHHX KPEAHMTIB
1995 poky [7]; 2) TTociGuuk i3 3akymisi
3a no3ukamMu MDBPP i kpenuramu MAP
1995 poky [8]; 3) 3aranbni ymoBH, ki
MOIIUPIOIOTBCA HA YTOAM TIPO IMO3UKH
Ta rapanTtii aas mosuxk 3 (ikcoBaHHUM
cnpegom 1999 poky; 4) I[lpunuunu
VIpaBJiHHS ~ KPEIWTHUMH  PHU3UKaAMH
2000 poky [9]; 5) TMoci6ruuk 3 BinGopy
Ta HaMaHHS KOHCYJIbTAHTIB MO3WYaJ/lb-
Hukamu CitoBoro 6anky 2004 poky;
6) 3aranbHi yMOBM HagaHHA MO3MK
2005 poky; 7) Tloci6uuk CaiToBoro
6aHKy 3 HaJlaHH$ KOIITIB A/ peasisawil
npoektiB 2006 poxy ToLIO.

Kpim toro, mixk Ykpainoro ta MBPP
nignucadHo PaMKoBy yromy LIOAO rpaH-
TiB TexHiuHOI nomomoru 1998 poky 10],
MewmopaHayM TNpo  B3aEMOpPO3yMiHHS
mixk  Kabinetom MinicTpiB YKpainu
i MixkHapoaHUM O2HKOM PeKOHCTPYKLLT
Ta PO3BUTKY CTOCOBHO CHiBpPOOiTHULTBA
y cepi nep:kaBHOI CJaYKOU Ta aaMiHi-
crpatuBHoi pedopmu 2004 poxy [11],
a TaKOX JIeCATKH KPeAUTHUX i rapaHTid-
HUX yrof (6/IM3bKO IIiCTHECATH), Crps-
MOBaHMX Ha (iHAHCYBaHHS OKpPEMHX
CeKTOpiB Ta rasysei exkoHoMiku: Kpe-
JIWTHA yrofia Mpo MO3WKYy Ha PO3BUTOK
nignpuemctB 1996 poxy; Horosip mpo
nanauns 103ukd  ([IpoekT po3BUTKY
XKUTJIOBO-KOMYHAJIbHOTO TOCIMOAaPCTBA)
Bin 19.12.1996 p.; Tapanrilina Yroma
(TonaTkose (inancysanus aysi J[pyroro
POEKTY PO3BUTKY €KCIIOPTY) Mixk YKpa-
1Ho1 Ta MiXXHapoiHUM O2HKOM PEKOH-
cTpyKuii Ta po3BuTKy Big 4.10.2011 p;
Yroma npo mosuky (IIpoekT po3BUTKY
JOPOXKHBOI ~ ramysi) Mk YKpaiHOW
ta MixkHapomgHUM GaHKOM pPEKOHCTPYK-
uii ta possutky Bim 19.11.2015 p,,
Yroga mnpo 3ycTpiyHi rapaHTii Mix
YkpaiHoto Ta MixXHapoAHUM OaHKOM
PEKOHCTPYKLIl Ta po3BUTKY Bix 1997 p.
ta 6arato iHmux. OKpiM Toro, B paMKax
(hiHaHCOBOTO CHiBPOGITHUITBA YKpalHU
ta MDBPP pnie kommiekc rapaHTilHUX
i xpemutHux yroxa: [apanrtiiHa Yroxa
(TTpoekt mocTymy 1[0 AOBrOTEpPMiHO-
Boro (iHaHCcyBaHHs) MiX YKpaiHO
ta MixkHapomgHuM GaHKOM PEKOHCTPYK-
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Uii Ta PO3BUTKY; ¥YToma MpPO MO3UKY
(ITpoekT moCTYMy 10 HNOBrOTEPMiHOBOTO
(iHaHCyBaHHS) MK MyOJiYHMM aKli-
OHEPHHUM TOBapHUCTBOM  «JlepKaBHUH
€KCIIOPTHO-IMIOPTHUH OaHK YKpaiHW»
ta MixkHapogHUM OaHKOM pPeKOHCTPYK-
uii Ta po3BUTKY; [apaHTiliHi JHUCTH;
Jorosip mpo TMOpPSiAOK BiAIIKOAYBaHHS
BuTpat HepKaBHoro 610KeTy YKpaiHy,
SIKi MOXKYTb BUHUKHYTH BHACJIIOK BUKO-
HaHHA YKpaiHOI rapaHTiHHUX 3000B’d-
3aHb 3a [apaHTiliHOIO yronoio (HpoeKT
JOCTYIY [0 IOBFOTEPMiHOBOro (piHaHCY-
BaHHS) MiXK Ykpainowo Ta MixkHapoIHUM
6aHKOM PEeKOHCTPYKIIl Ta PO3BUTKY.
Crneuungikoro  mismpHocTi  MBPP
€ YKJadeHHd TapTHEPCbKUX  Yrojn
3 KOXKHOI0O OKpeMOI0 KpaiHOW-4leHOM
Ha TeBHMH mepiog yacy. 20 uyepBHA
2017 poky CaiToBUM 0GaHKOM CXBaJieHa
Konuenuis naprHepctBa  CBiToBOro
6aHKy 3 Ykpainoto Ha 2017—2021 poku
[12] Ta ysromxeHa 3 LiISIMH PO3BUTKY
YkpaiHu, 3akpinjgeHuMH B JlepKaBHid
nporpami Ta Ilnani giit (Bix 2017 poky)
[13], ski IpyHTYIOTbCA Ha BHCHOBKAx
Ta pexkoMeHpauisix CucrematuuHol nia-
THOCTHKH KpaiHH, TPOBEAEHOI A/151 YKpa-
iHu [pynoro CiToBoro 6anky. MeTorwo
naptHepceKoi cmiBmpaui ['pynu Bcec-
BiTHBOTO 0aHKy 3 YKpaiHOW B paMKax
Yromu € CrnpusiHHA CTIHKOMY Ta KOMII-
JIEKCHOMY  BiHOBJIEHHIO =~ €KOHOMiKH
MicJss MauKe IeCATHJITHLBOrO 3aCTO0
Ta ABOXPiYHOI eKOHOMiuHOl Kpu3u [12].
Konuenuis nHa 2017—-2021 poku
MicTHTb: 1) meTajbHME OMMC COLiafb-
HO-TIOJIITUUHOI CUTyalii Ta AWHAMIiKH
PO3BUTKY E€KOHOMIYHHX ITOKA3HHUKIB 3a
OCTaHHi POKH; 2) Hal6ibLI CceprosHi
Mpo6JeMH Ha LIIAXY PO3BUTKY EKOHO-
MiKH; 3) cepelHbOCTPOKOBUH IJIaH TIpi-
oputeTHUX Aid Ypsny mo 2020 poky,
cepel SIKMX IIPO30picCTb B YIpaBJliHHI
(piHaHCcamu, TpoTHAis Kopymuil, 3abes-
nedyeHHss  (PYHKUIOHYBAHHS  PUHKIB,
(bickasbHa Ta (piHaHCOBa CTabiJMBHICTB,
e(eKTHBHE Ta {HK/IIO3WBHE HaTaHHS
nocayr; 4) BU3HAYEHHS  OCHOBHHX
nepelwkoj Mifx yac peasnizauii mpo-
eKTiB moTouHoro mnoptdens MBPP
(posmip HeBunaueHUX 3000B’si3aHb

121



IOPUANYHUW BICHUK, 2021/4

Ha OepeseHb 2017 poKy CTaHOBHUTb
2,05 mapa. ponapis CIIA); 5) o6csru
MOTEHL{MHO HOBUX KPEAUTIB MiJ yac pea-
nizauii Konnenuii Ta Hanpsamox pedopwm,
TNPOBEJeHHS IKHX BUMaraioTb Bill ¥ pany
Ykpaiuu; 6) pUsHKH Ha LLISXY peasisa-
uii mporpamMu Konuenuii [12].
CniBnpauss Ykpaiuu 3 Mixnapon-
HOI0 (DiHAHCOBOIO KOPIOpALIE TPUBAE
31992 poky. MOK akTBHO BIPOBALKYE
B YKpaiHi LIMPOKY iHBECTHULIHHY Ipo-
rpamy B GaraTbox HampsiMkax (Hampu-
KJaJ, TporpamMa MpHBaTH3alil Mannx
MiANpUEeMCTB Ta 00 €KTiB He3aBeplie-
Horo OyHiBHHITBA, Mporpama MpPUBATH-
3auii 3emJi, ¢piHaHCcyBaHHS arpobisHecy
Touo). Bkasani mpoekTH MiATPUMYIOTH
MOJEepHi3alil0  YKpalHCbKUX  MiANpHU-
€MCTB, TMOCHUJIOIOTb e(EeKTUBHICTb 1X
CEKTOpPY KOPTIOPATHBHOTO YIpPaBJiHHS
Ta CTBOPIOIOTH BEJHKY KiJIbKiICTh HOBHUX
pob6ounx Mmicup. M®PK ymponosx pea-

Jisauil (iHAaHCOBUX TIporpam Hajae
KOHCYJbTAlil 100 KOPIOPAaTHBHOTO
yIpaBJiHHS, PO3BUTKY arpobisHecy,

CIPUSIHHSA MOKPALIEHHIO MiANPHUEMHHUIb-
KOT0 CepelOBHIIA, 3POCTAHHS KiJbKOCTI
MaJ/IMX i CepenHiX MiANPUEMCTB.

Huni  npioputeTHHUM  HampsMoM
cniBpo6iTHHUTBA YKpaiHu 3 MOPK
€ rnopasblle 30iJblUIEHHS KiJbBKOCTI

{HBeCTULIHHUX TIPOEKTIB, CIPSIMOBAHHUX
Ha TATPUMKY MPUBATHOTO ceKTopy (6e3
HalaHHS JepKaBHUX rapaHTiﬁ). [uBec-
tunii MK sanyuatorsesa 3amias 3abes-
MeyeHHsT PO3BUTKY I(H(PPACTPYKTYpH,
30KpeMa MYHiUMNa/ bHOI Ta MOPTOBOI,
OyLiBHULTBA, [/ arpornpoMHCJ/IOBOro
KOMILJIEKCY, c(hepu po3apiOHOI TOPriB.i
Ta HaJlaHH$ MOCJYT, BUPOOHULITBA TPaH-
CIOPTHOro 00J/1aJHaHHS i cepu TeseKo-
myHikaui#i [12]. 3araabHe 36iableHHs
macita6iB pisnpHocti M®PK Bimobpa-
JKa€ TMOKpalleHHs {HBECTULIHHOTO Kdli-
MaTy B YKpaiHi, 306iJblLIEHHS MOKJIH-
BOCTeH y 0araThOX rasyssx Ta Oinbuly
3aliKaBJ/eHiCTb iHO3eMHUX iHBECTOPIB.
Hacrynuuit HaIpPSMOK MiXKHa-
pPONHOTO  CHiBpOOGITHULTBA  YKpalHU
MOB’f3aHUH 3 YHi(ikamielo Ta BIOCKO-
HaJleHHSIM OaHKiBCbKHUX  Har/sJOBHX
npouenyp y pamkax basesbcbkoro

[t i P ] P ] o ] ] pd e

KOMiTeTy 3 OaHKiBCbKOTO HarJsuy,
3acHoBaHoro B 1974 poui ueHTpasb-
HUMM OaHKaMHd K opraHamMy HarJsmy
nepxkaB (G10. ¥ 2017 poui Hauionass-
HUH 0aHK YKpalHUM CTaB Y4aCHUKOM
Basesnbcbkoi  KOHCYJIBTATHBHOI ~TPYITH
(mpu BasenbcbKoMy KOMiTeTi), MeTOm
AKOI € 3ajJydeHHS IO OOroBOpeHHS
HOBHX Tpornosnlii basesnbcbkoro komi-
TeTy MpaUiBHUKIB HArJsiAy KpaiH-dne-
uie (28 «kpain). HaGyrrs uneHcrsa
y DasesbcbKill KOHCYJIbTATUBHIH Trpymi
pano Moxnaupicte HBY 6partu yuactb
y LIHPOKOMY (axoBOMY MiKAepKaB-
HOMY Hiafio3i, oOMiHi IyMKaMu Ta AOCBi-
JIOM i3 MUTaHb peasisalil NoJiTHKU OaH-
KiBCBKOTO pEryJ/ioBaHHS Ta Harjsny,
a TakoX OpaTH ydacThb Ha MOYATKOBUX
eranmax y poapobui ininiatuB bazesb-
CbKOTO KOMiTeTy, BHCJIOBJIOIOYH CBOI
MpPOTMO3HULil 3 ypaxyBaHHSIM 0COOJHBOC-
Tel 6aHKIBCbKHUX CHCTEM KpaiH, 1110 Po3-
BHUBAIOThCS.

CniBpo6iTHHITBO YKpaiHH 3 MHUTaHb
NpOTUMIl BiIMHUBAHHIO KOLITIB Ta (iHaH-
CYBaHHIO  TepOpHU3MYy  3MiHCHIOETbCS
B paMKax CIiBIpali 3 TAaKUMM MiKHa-
pPOIHMMH oprasizauisgmu, sk MixHa-
poiHa rpyna 3 MNPOTHAil BiIMHMBaHHIO
rpoweit  (FATF), Kowmiter excreptis
Pamu €Bponu 3 OLIHKH 3aXOMHiB 1010
NPOTHUMIIl BiIMUBAaHHIO KOIITIB Ta (iHaH-
cyBanHsa tepopusmy (MONEYVAL);
ErmoHTCchKa rpyna migpo3ninis ¢inas-
coBOi po3BimKH cBiTy; CBiTOBUH 0aHK;
MixHnaponuuii BamoTHHE (onpn; Opra-
Hi3auis 3 6e3nekd Ta CniBpoOITHULITBA
B €sponi (OBCE).

Y pamkax peasqizarmii cmiBpo6iTHH-
urBa JlepxkaBHa cayx6a ¢iHaHCOBOTO
MOHITOPHHTY, siKa Hie y ckjaami Minic-
TepcTBa (piHaHCiB YKpalHu, Oepe yyacThb
y Takux 3axomax: 1) y sacizanHusx po6o-
uux rpyn FATF (KouTposibHO! Tpymu
3 MNUTaHb MiXKHApPOAHOTO CHiBPOOITHU-
urea (ICRG) Ta pynu momo po3BUTKY
nogituku (PDG)), mix yac skux 06roBo-
PIOIOTBCH HALiOHAJBHI CHCTEMH MPOTH-
Oii BiIMHUBaHHIO KOWUTIB i (piHaHCYBaHHSA
TePOPU3MY B Di3HHX fopHcauKLiax [14];
2) y 3aciganusix po6ouux rpyn Ermont-
CbKOI Tpymu migpo3ainiB ¢iHaHCOBOI
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PO3BiIKH; 3) y IJeHapHUX 3acifaH-
Hax Kowmirtery ekcnepriB Pagun €Bpomu
3 OLIHKM 3axofiB 1040 MPOTHAil BiA-
MHUBAHHIO KOWITIB | (PiHAHCYBaHHIO
tepopusmy  (MONEYVAL)  Toulo.
JlemapraMeHTOM TakKoX MPOBOISATHCSH
Mi’KHApOJHI CeMiHAapHh 3 MeTOI BIOCKO-
HaJIeHHs1 TOCBiny B Wil cdepi, yKIameHO
HU3KY MIXBIIOMYHUX Yrog 3 iHO3eM-
HUMM KpaiHaMH MpO CHiBPOOITHULTBO
B 60poThOi 3 Jeragizauiero (BigMuBaH-
HSIM) JOXOMiB, ONEpPKAHUX 3JOYHHHHM
IJIIXOM.

HactynHuM HanpsiMKoM MiXKHapof-
HOl cmiBmpaui YKpalHH 3 MeTOl0 MiX-
Jlep:KaBHOI KoopAuHaLil y cdepi iHaH-
ciB € nuTaHHa 0O0iry UiHHHUX Nanepis.
HauionanpHa KoMmicis 3 LiHHHUX nanepis
i (oHmoBOrO PUHKY YKpaiHH CcHiBIpa-
moe 3 MixHapoaHOW —opraHizauieto
Komiciéi i3 uinuux mnamnepis (IOSCO)
y HampsIMKy TrapMoOHi3alil HalioHaJ/b-
HOrO 3aKOHO#aBCTBa Yy cdepi pery-
JIIOBAHHS PHUHKIB LiHHUX TManepiB Bil-
MOBIIHO [0 MiXKHAapOAHUX CTaHAAPTIB
(soxkpema [lpunmunis I0SCO). Kpim
TOrO, BiiOYBa€ThCS NpoLec NPUEIHAHHS
Ykpaiau no baraTtocTopoHHBOrO MeMo-
paHAyMy NP0 B3aEMOPO3yMiHHS IIOJ0
KOHCYJIbTYBaHHA Ta CHiBPOOiTHULTBA
W oOmiHy iHdopmauiero MixHapogHol
opraHizatii peryJaaTopiB pUHKIB LiHHUX
nanepis (I0OSCO MMoU) [15]. Tpu-
€lHaHHA [0 3asHadeHoro bararocro-
POHHBOTO MeMOpaHAyMy TependadeHo
KoaniuiliHoto yromoro Ta KommiekcHow
pOrpaMoi0 PO3BUTKY (HiHAHCOBOTO CEK-
Topy Ykpainu no 2020 poky.

Y cdepi HaraAmy 3a CTPaxoBOIO
ranyssio YKpaiHa TiCHO cHiBIpaLioe
3 MixHaponHOW oprasisamieo cTpaxo-
Bux Harasmie (IAIS), sgxa Bimmosimae
3a po3poOKy MNpUHLMIIIB, CTaHAAPTIB
Ta {HIIOI MOKyMeHTauil UIOA0 HarJsimy
3a CeKTOPOM CTpPaxyBaHHS Ta JOMOMOTH
mig 4yac ix BIpPOBa/KeHHS. ¥ 3aTBep-
mxeHomy  HauionanpHolo — KoMici€ro
3 (iHaHcoBux mnocayr YkpaiHu [lnani
pobotu Ha 2019 pik cepen crpareriu-
HUX LiNeld 3a3Ha4aeThCs «HAOJUKEHHS
peryJsiTOpHOTO  CepellOBHINA  PHHKIB
He0aHKIBCbKMX (PIHAHCOBUX MNOCJYT M0

i ] P ] P ] pd ] F P i | P | P i P P

Mi’KHapOJHUX CTaHIapTiB peryJIoBaHHS
# marapy» [16]. Cepen sansanosa-
HUX pedopm Ha 2019 pik, nependaue-
HUX CTpaTeriYyHUMH JOKYMEHTaMH Hep-
»kaBH, [lnad MmictuTb noJsoxenasa 1.2.4.
Mpo BUKOHAaHHA yMOB YTOAM B
28.05.2013 p. Ne 2/17/31/14 «Ilpo
inpopmauiiiie CcHiBpoOITHUUTBO  MiX
HauioHanbHOI0 KOMici€lo 3 LiHHUX Mare-
piB i ¢onmoBoro puHKy Ta Hauionams-
HOIO0 KOMICi€l0, fKa 3iHCHIOE NepKaBHe
peryJ/ioBaHHs y cdepi pUHKIB (piHaHCO-
BUX mocayr» [16, c. 4].

YKkpaiHa TakoX MiATPUMYE TicHY
CHiBIpallo 3 MiXKHApOAHUMM (iHaH-
COBUMM OpraHi3alisiMH perioHa/JbHOIO
XapakTepy, 30KpeMa EBpOMeHCbKUM
6aHKOM pPeKOHCTPYKLii Ta pPO3BUTKY.
[licas mipmucauus y 2014 poui Yromu
npo acouianito 3 €C YkpaiHa cmiBmpa-
moe 3 inetutyuismMu €C mono aganTtarii
HalioHa/JbHOIO 3aKOHOJABCTBA 10 €BPO-
nelcbKUuX (DiHAHCOBUX CTAHAAPTIB.

BucHoBku. CniBnpansg Ykpaiau
3 MiXKHapoOHUMM (PiHAHCOBHUMH Opra-
Hizagiamu (MB®, MBPP, MOK,
BCBS, FATF, MONEYVAL, I0SCO,
[AIS Tta iHWKMMH) 3AIHCHIOETBCS Y ABOX
OCHOBHMX HampsiMKax: 1) pospo6ka
Mi2KHapOJHO-IIPABOBUX (biHaHCOBUX
HOPM Ta KOHCYJ/IbTaTHBHO-TeXH{UHa Mif-
TPUMKa II0J0 CIPHUSAHHSA IX iMIJIeMeH-
Tauil y HalioHalbHe 3aKOHOAABCTBO;
2) (inancyBanns (OTpUMaHHS IO3HK,
pecTpyKTypH3alis 60pry, rapaHTyBaHHS
MO3UK TOIIO).

Hns cniBmpaui Yxpainu 3 MB®
y nepion 3 1992 no 2021 piky xapak-
TepHi Taki 0COOJUBOCTI:

1) 3a Becb yac YKpaiHow 6yJ0 OTpH-
MaHO (piHAHCYBaHHS 3a TIpPOTpPaMaMHu:
CucrteMHa TpaHC(poOpMaliiHa TI03MKa
(STF), Stand-by, Ilporpama posmmupe-
noro kpenutysanHsi (EFF), Mexanizm
poswmupenoro ¢inancysanus (EFF);

2) 3a OBHOTOI BHKOHAHHS 3000B’s-
3aHb YKpainu nepen MB® Beco mepion
CHiBpOOITHULTBA TNOAIISETHCS Ha [Ba
etanu: a) mporpamu 3 (iHaHCyBaHHs
y nepion 3 1992 no 2014 poky He Gynu
peaJsii3oBaHi BiANOBiNHO 1O 3amJ/aHOBa-
HUX TEePMiHIB yHACJ/iJOK HEBHUKOHAHHSA
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3060B’s13aHb 3 GOKY YKPaiHCbKOTO ypsiLy
111010 MPOBENEHHS BiAMOBIIHUX pedopm
(iHomi BHacCJiLOK He no6pouecHol ToBe-
ninku); 6) 3 2014 o 2021 poxy BHKO-
HaHO MepeBakHY GiMbIIiCTb 30608’ 13aHb
YKpaiHd 1I0H0 TpOBeIeHHS pedopMm
Yy paMKax OTpPHUMaHHX Nporpam (piHaH-
cyBaHHsl. DOHIOM KOHCTATyBaJOCS Bif-
HOBJIEHHS1 (DiHAHCOBUX 3amnaciB Ykpa-
THM, 3pOCTAHHS [OBipH, BiZHOBJEHHS
MaKpOEKOHOMiUHOI ¢TabifibHOCTi, BHBa-
’)KeHa (ickasbHa i TpPOLIOBO-KpedUTHa
NOJITHKA.

Jlo HeoOXimHUX HampsIMKiB CHiBpoO-
6itHuuTBa YKpainu 3 MB® HanexaTb
Taki: 1) MakcuMmajbHe BHKOPHUCTaHHS
MoxJanBocTed MB® 3anna crnpusHHS
PO3BUTKY KpalHH LIJISIXOM INpPOBeIeHHS
KOHCY/bTallil, BHUBUEHHS pe3yJbTaTiB
MOHITOPHHIOBUX  JAoCHdimkedb MBO®,
{HIIMX 3aX0MiB; 2) KOHILIeHTpaLis pecyp-
ciB MB® Ha crpaTeriuHux HampsMax
peanizauii  HaUioHAJAbHOI  MOJITHKH;
3) SIKICHWH aHa/i3 MPOEKTHOI JOKyMeH-
Tallil /11 BU3HAYEHHS JOMiJbHOCTI 3aJ1y-
YeHHsl BKa3aHUX (PiHAHCOBUX pecypciB.

Pozeasnymo opmu ma wHanpamku
cnisnpayi YKpainu 3 maxumiu MIHHa-
POOHUMU DIHAHCOBUMU OPAHIZAUIAMLL,
ak  Mixcnapoonutl sarromuull  Goud,
Mixcnapoonuii  6anK  peKoHcmpyKuii
ma possumky, Mixirapoora Qinan-
cosa Kopnopayis, MixcHapodna epyna
3 npomudii 8iOmusanHiO  epoulell,
baseavcokuil komimem 3 6aHKIBCbKO20
Haeaady, Mixnapodna opearizayis
Komiciti i3 uiHHux nanepis, MixcHa-
pPOOHQ Op2aHis3auis cmpaxosux Ha2As-
dis. 3a3Hauero, uio cnisnpauys Ykpainu
3 UuMU MIHHAPOOHUMU IHAHCOBUMU
opearizayiamu 30iicHioemecs Yy 080X
ocHosHux Hanpamkax: 1) pospobka
MIHCHAPOOHO-NPABOBUX Qinarncosux
HOPM Ma KOHCYAbMAMUBHO-MEXHIUHA
niompumKka uj000 CNPUAHHA X imnie-
menmayii Y HayioHarbHe 3aK0H00as-
cmso; 2) ginancysanns (ompumanus

nosuk,  pecmpykmypusauis — 6opey,
2apPAHMYBAHHS NOZUK MOLUO0).
IIpoaranrisosaro ocobausocmi

cnispobimrnuumsa Ykpainu i MB® y
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nepiod 3 1992 do 2021 poky. Pozeas-
HYmMo @iHaHco8y ma <«He PiHaHCO8Y»
¢opmu cnisnpaui 3 MB®, sudu nada-
Hux Dondom npoepam piHaHCcyBaAHHS
ma BuKOHaHHS YkpaiHoro 300608 a-
3anb neped MB® wma pisnux emanax
cnignpayi. Texwniuny donomoey (we
ginancosy) Dond wnadae y coepi
MAKPOCKOHOMIUHOL NOAIMUKU, 2POULO-
B0-KpedumHoi nOAIMuUKU, YnpasaiHHs
sumpamamu, nO0AMKOBOI NOAIMUKU,
3abeaneuenns cmabirbHocmi QiHar-
€08020 cexmopy.

Coopmyavosarno Hacmynwui Han-
pamku nidsuujerHs egekmusHocmi
cnisnpayi 3 MB®: 1) maxcumanvre
suxkopucmarus moxcausocmetii. MBD
30045 CRPUAHHA PO3BUMKY KpaiHu
WAAXOM NPOBEOeHH KOHCYsbmayill,
BUBUEHHSA pe3ysbmamis MOHIMOPUH-
eosux docaidwceno MBD ma inwux
saxodis; 2) Kowyenmpauyis pecypcis
MB®D wna cmpameeiuHux HANPAMAX
peanizayii HAUIOHANbHOI NOAIMUKU;
3) aKicuuil anaarisz npoexmroi OoKy-
MeHmayii 3a045 B8u3HAUEHH O00YiAb-
HOCMI 3AAYHEeHHA BKA3AHUX QIHAHCO-
8ux pecypcis.

KarouoBi caoBa:  MmikHaponHa
(biHaHCOBa opraHiszauisi, MixkHapoaHUH
BamoTHUH (oux (MB®), Mixnapon-
HUHA 0aHK PEKOHCTPYKLil Ta PO3BUTKY
(MBPP), mixkHapoaHi (iHaHCOBi BimHO-
CHHH, nporpaMa (piHaHCyBaHHS.

Vaitsekhovska O. International
legal aspects of cooperation
between Ukraine and interna-
tional financial organizations

Forms and areas of Ukraine’s
cooperation with such international
financial  organizations as  the
International Monetary Fund, the
International Bank for Reconstruction
and Development, the International
Finance Corporation, the Financial
Action  Task  Force on  Money
Laundering, the Basel Committee on
Banking Supervision, the International
Organisation of Securities Commissions,
and the International Association of
Insurance Supervisors are examined
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in the paper. It is noted that Ukraine’s
cooperation with these international
financial organizations is carried out
in two main areas: 1) development of
international legal finance regulations
and advisory and technical support to
[acilitate their adoption in the national
legislation; 2) [inancing (contracting
of loans, debt restructuring, loan
guarantee, etc.).

The particularities of cooperation
between Ukraine and the IMF from
1992 to 2021 are analyzed in the
research. The financial and “non-
[inancial”  forms of cooperation
with the IMF are considered as
well as types of financing programs
provided by the Fund and fulfilment
by Ukraine commitments to IMF at
different stages of cooperation. The
Fund provides technical assistance
(not [financial) in the areas of
macroeconomic  policy,  monetary
policy, expenditure management, tax
policy, on ensuring the stability of the
financial sector and other ones.

The [ollowing areas of improving
the effectiveness of cooperation with
the IMF have been outlined: 1) to use
to full advantage the IMF’s potential
to promote the country’s development
through consultations and analysis of
the results of IMF monitoring studies
and other actions; 2) concentration
of IMF’s resources on implementation
of strategic directions in national
policy; 3) a qualitative analysis of
project documentation to determine
reasonableness of attracting these
[inancial resources.

Key words: international financial
organization, International Monetary
Fund (IMF), International Bank for
Reconstruction  and  Development
(IBRD), international finance relations,
financing program.
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