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Summary. This article explores the credit activity of 
leading international financial institutions in Ukraine. 
The author analyzed the dynamics of Ukraine issued 
loans from international organizations and tried to 

investigate their effectiveness. As a result, identified 
the positive and negative aspects of cooperation with 
international creditors.
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Research of the dynamics and volumes of incom-
ing international credits to the Ukraine economy is 
quite relevant in the present with a view to continu-
ous monitoring to improve efficiency.

The main purpose of the paper is to investigate 
the lending activities of international financial insti-
tutions in Ukraine, analyze the dynamics and effi-
ciency of granted loans, and identify the positive and 
negative aspects of cooperation for Ukraine.

Ukraine in the international credit market co-
operates with leading international financial insti-
tutions, which legally governed by regulations, pro-
grams, strategies and development agreements.

During the period 2007–2014 years among all in-
ternational financial institutions, the largest volume 
of business loans granted Ukraine from International 
Monetary Fund – 12,22 billion SDR or 18.738 billion 
USD, representing 69 % of the total number of inter-
national loans. On the second position – the amount 
of loans from the International Bank for Reconstruc-
tion and Development – 3,432 billion USD (12,6 %), 
and on the third position – credits granted by the Eu-
ropean Investment Bank – 2,489 billion EUR (11,9 
%). The smallest credits to the Ukraine economy gave 
from the Nordic Investment Bank – 0,33 %.

The main problem of international lending evalu-
ation to the Ukraine is not enough accurate informa-
tion from the competent financial authorities about 
the volume of loans, which, moreover, is published 
with a significant delay. As of the end of 2014 on the 
official website of the Ukraine Finance Ministry con-
tained information about cooperation with IFIs and 
volume of their credits only at the end of 2013.

No information about the exact list of projects 
implemented by loans received from international 
organizations. Accordingly, no published informa-
tion about the state of projects, the amount of debt 
on them and repayment amounts.

Another problem of international lending to the 
Ukraine is the lack of evaluating their effectiveness. 
This evaluation should be conducted in public insti-
tutions and beyond. Unfortunately, this is not practi-
cally. Only the implementation of IBRD in Ukraine 
analyzed in detail by the Ukraine Accounting Cham-
ber in 2011–2012. For other projects Ukrainian fi-
nanciers was not performed expert evaluation.

Ukraine’s cooperation with IFIs is ambiguous 
also. Despite more than 20 years of cooperation, in-
cluding the IMF and the World Bank, the foreign re-
lations raises a number of issues related to how the 
credits conditions and the progress of implementa-
tion the agreements reached Ukraine, as well as the 
efficiency of joint projects.

However, despite a number of organizational 
flaws, international loans are important for Ukraine 
as help to improve the economic situation of the 
country and its macro-financial indicators, a com-
petitive market environment, the stabilization of the 
national currency, activation of investment process 
and the development of private enterprise. In addi-
tion, loans from international financial institutions 
allow Ukraine to implement many projects that are 
too expensive for the Ukrainian government and pri-
vate entrepreneurs, namely environmental, energy, 
infrastructure, energy efficiency industries, large-
scale transportation projects and more.
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