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In this material, we have highlighted Ukraine's key commitments to        

the IMF for the next 18 months within the framework of the above-

mentioned program. Special attention was also paid to the issue of 

Ukraine's debt obligations to the Fund.

This year in March, the IMF approved the thirteenth program for Ukraine 

since 1992. It is unique in its essence, because it was approved for a  

country that is involved in a large-scale war. The program lasts four  years 

and involves a two-stage approach (war and post-war).
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1. PREREQUISITES

At the same time, the IMF continued to support Ukraine,  about US$2.7 billion providing

within the framework of the  (RFI). In addition, the Fund Rapid Financing Instrument    

has  about US$2.2 billion, which were directed to Ukraine through a accumulated   

special account administered by the IMF.

With the onset of a full-scale russian invasion, the Ukrainian authorities          cancelled

the then-current agreement with the IMF and announced their intentions to return        

to cooperation to develop an appropriate economic program aimed at recovery and 

growth when possible.

Negotiations with the Fund at the end of 2022 did not lead to a new financial program. 

Instead, the parties  to a 4-month Program Monitoring  with Board involvement agreed

(PMB), which was designed to help Ukraine maintain stability and stimulate donor 

financing in conditions of very large balance of payments needs and extremely high 

risks.

On February 20, 2023, a significant event for Ukraine took place: the IMF Managing 

Director  Ukraine before the anniversary of the full-scale russian invasion. As a visited

result of the visit, Kristalina Georgieva  the IMF's unwavering commitment to noted

continue supporting Ukraine and positively assessed the progress within the Pro-    

gram Monitoring with the involvement of the Board of the Fund, which opens the        

way for the discussion of a full-fledged IMF financing program.

In the  dated October 10, 2022, IMF experts noted that in order to Staff Report

maintain the trust of donors and pave the way to the final recovery of the 

economy, it is extremely important to implement policies that do not reverse    

the hard-won results of previous programs supported by the Fund. Key mea-

sures should be aimed at promoting the transparency in procurement, 

expenditures and investments, preserving the key functions of the anti-

corruption system and supporting proper corporate governance.

https://www.imf.org/en/News/Articles/2022/03/09/pr2269-ukraine-imf-executive-board-approves-usd-billion-in-emergency-financing-support-to-ukraine
https://www.imf.org/en/News/Articles/2022/10/25/sp-md-remarks-at-the-international-expert-conference-on-recovery-of-ukraine
https://www.imf.org/en/About/Factsheets/Sheets/2016/08/02/19/55/Rapid-Financing-Instrument
https://www.imf.org/en/News/Articles/2022/10/25/sp-md-remarks-at-the-international-expert-conference-on-recovery-of-ukraine
https://www.imf.org/en/Publications/CR/Issues/2022/10/19/Ukraine-Request-for-Purchase-Under-the-Rapid-Financing-Instrument-Press-Release-Staff-524913
https://www.imf.org/en/News/Articles/2022/12/19/pr22446-ukraine-imf-board-discusses-program-monitoring-with-board-involvement-for-ukraine
https://www.imf.org/en/News/Articles/2023/02/21/pr2348-ukraine-statement-imf-managing-director-kristalina-georgieva-conclusion-of-visit
https://www.imf.org/en/News/Articles/2023/02/21/pr2348-ukraine-statement-imf-managing-director-kristalina-georgieva-conclusion-of-visit


2. NEW PROGRAM WITH IMF

On March 31, 2023, the IMF Executive Board  a new four-year program under approved  

the    (EFF) worth SDR 11.6 billion (about US$15.6 billion).Extended Fund Facility

According to the Ministry of Finance, on April 3, 2023, the first tranche under the IMF 

program in the amount of US$2.7 billion was transferred to the general fund of the     

state budget of Ukraine. In general, in 2023, Ukraine can  three tranches from     receive

the IMF for a total amount of US$4.5 billion.

In the  (hereinafter referred to as the Report), which was prepared Staff Report     

for consideration by the IMF Executive Board on March 31, 2023, the Fund staff 

noted the successful implementation of the Program Monitoring  with the invol-

vement of the Board of the Fund. This demonstrated the authorities' ability to 

develop and implement coordinated macroeconomic policies, provide ade-

quate data for policy development, and initiate important structural reforms.

Regarding the new proposed economic program, the IMF representatives 

indicated that it was carefully checked taking into account the needs of Ukraine. 

The program was designed so that it could achieve its goals under various as-

sumptions as for a full-scale war. The representatives of the Fund also added    

that the authorities have the ability and willingness to implement the program.

However, according to the IMF experts, the success of the program depends            

on several factors, primarily on the development of events in the war. The pro-

gram also depends on large and sustainable flows of external financing on 

concessional terms, which will help close fiscal and external gaps, restore long-

term debt sustainability. In addition, the Fund does not exclude policy deviations, 

taking into account the difficult circumstances in which Ukraine is today.

In conditions of extremely high uncertainty, the IMF staff believes that the 

program proposed by the Ukrainian side is properly designed to solve the 

problem of the balance of payments and restore the country's medium-term 

external viability under both the baseline and worst-case scenarios. As a re-   

sult, the Fund's experts recommended approving the extended program for   

Ukraine.
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https://www.imf.org/en/Publications/CR/Issues/2023/03/31/Ukraine-Request-for-an-Extended-Arrangement-Under-the-Extended-Fund-Facility-and-Review-of-531687
https://www.imf.org/en/News/Articles/2023/03/31/pr23101-ukraine-imf-executive-board-approves-usd-billion-new-eff-part-of-overall-support-package
https://www.imf.org/en/About/Factsheets/Sheets/2023/Extended-Fund-Facility-EFF
https://www.kmu.gov.ua/news/ukraina-otrymala-27-mlrd-dol-ssha-vid-mvf
https://bank.gov.ua/ua/news/all/rada-direktoriv-mvf-uhvalila-programu-rozshirenogo-finansuvannya-dlya-ukrayini-obsyagom-156-mlrd-dol-ssha-ta-zatverdila-pershiy-transh-u-sumi-27-mlrd-dol-ssha


In the second phase (until 2027), deepening of structural reforms and implemen-

tation of additional macroeconomic policy measures are planned to restore 

medium-term external stability, support reconstruction and promote rapid long-

term growth, as well as accelerate the implementation of efforts to join the EU.

The main  of the program are to support economic and financial stability in goals

conditions of extremely high uncertainty, to restore long-term debt sustainability           

under both the baseline and the worst-case scenario, as well as to promote reforms         

that support Ukraine's recovery on the path to joining the EU.

Given the extremely high level of uncertainty Ukraine is facing, the IMF-supported 

program involves a  :two-stage approach

In addition, the EFF 2023 program is one of the largest in terms of agreed financing in   

the entire history of Ukraine's relationship with the Fund.

In the first phase (2023-2024), the main goal is to maintain macroeconomic         

and financial stability in the context of the ongoing war, while simultaneously 

preparing the ground for a strong post-war recovery, including measures in the 

fiscal sector, the financial sector, monetary and exchange rate policy, corporate 

governance, anti-corruption and the energy sector.

As usual, program progress will be monitored through reviews, initially quarterly. Ele-   

ven reviews are planned to assess the progress of the program implementation and to 

agree on any corrective measures needed to achieve the program objectives.

It should be noted that the loan received under the Extended Fund Facility is     

the  large program of conventional financing approved by the IMF for a first

country engaged in a full-scale war.

EFF 2015

SBA 2008

EFF 2023

12,3
 

11,6
 

11 

1

2
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The Largest Programs in terms of Agreed Financing 
between Ukraine and the IMF in History

Program The Amount Agreed within the Program, 
billion SDR

https://www.reuters.com/world/europe/imf-board-approves-156-bln-loan-ukraine-source-2023-03-31/
https://www.imf.org/en/News/Articles/2023/03/31/pr23101-ukraine-imf-executive-board-approves-usd-billion-new-eff-part-of-overall-support-package
https://mof.gov.ua/storage/files/Lol_MEFP_Ukraine_2023-03-24.pdf
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3. KEY COMMITMENTS TAKEN BY 
THE UKRAINIAN SIDE UNDER 
THE PROGRAM WITH THE IMF

As usual, the  with the IMF, in addition to the structural benchmarks, Memorandum

defines other commitments that the Ukrainian side  promised to fulfill. Next, we will 

highlight the key ones in different fields.

It is also worth noting that most of the structural benchmarks are due for completion      

in 2023. Only 2 structural benchmarks should be implemented by mid-2024.

In general, the (hereinafter referred Memorandum on Economic and Financial Policy    

to as the Memorandum) contains 19 structural benchmarks (hereinafter referred to as 

the SB). Note that this is the largest Memorandum since 2015 in terms of the number        

of structural benchmarks.

10

4

3

1

1

19

3.1.    Fiscal Sector

Structural Benchmarks

Submit to the VRU a draft law  to renew and strengthening 

Article 52 of the Budget Code in order to limit amendments 

to the budget law

Adopt a draft law on tax policy and administration

Adopt changes to the budget for 2023 (we are talking about 

draft law No. 9105 on increasing military expenses)

End of April 

2023 

End of June 

2023 

End of May 

2023 

Classification of SB by Sectors

Sector Number of SB

Fiscal

Governance / Fight with Corruption 

Financial Sector

Monetary and Exchange Rate Policy

Energy / Corporate Governance

Total Number of SB

Timing

https://mof.gov.ua/storage/files/Lol_MEFP_Ukraine_2023-03-24.pdf
https://mof.gov.ua/storage/files/Lol_MEFP_Ukraine_2023-03-24.pdf
https://itd.rada.gov.ua/billInfo/Bills/Card/41542
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Update and publish the medium-term strategy for public 

debt management

Introduce to the parliament a draft law which will re-instate 

the articles of the Budget Code that set limits on the issuance 

of state guarantees with clear criteria for their application

Develop an action plan, including to address key issues 

identified as a result of the taxpayer survey, which will 

contribute to the National Revenue Strategy roadmap

In the budget for 2024 present forecasts of the budget 

declaration by main categories of income and expenses for 

2025-2026 and a report on fiscal risks with detailed 

information on state-owned enterprises in the energy sector 

and critical infrastructure

Enact amendments to the Budget Code and the related 

regulatory framework to enhance the transparency and 

accountability of the special accounts and consolidate them 

at the level of the general government sector as a special 

fund of the State Budget

Approve the National Revenue Strategy

Review the current state investment management 

procedures and develop a roadmap of measures to ensure 

that unified PIM approaches are applied to all state 

investment projects; investment projects were selected on a 

competitive basis with transparent selection criteria and 

corresponded to the medium-term budget; stronger powers 

were given to the Ministry of Finance, including a clear 

gatekeeping role at various stages of the investment project 

cycle

End of 

December 2023

End of 

September 2023 

End of 

September 2023 

End of 

December 2023 

End of May 2023 

End of May 2023 

End of May 2023 

With regard to certain structural benchmarks, it should be noted that the National 

Revenue Strategy, which should be developed by the Government and adopted by       

the end of 2023, will include:

revised simplified tax regime;

measures aimed at strengthening the tax and customs service; 

harmonization of VAT and excise duty rules with EU legislation;
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In addition to the structural benchmarks in the Memorandum, the authorities also 

undertook to refrain from any tax policy and administrative measures that could 

negatively affect the tax revenue base in 2023. Thus, we assume that, for example, the   

“10-10-10” tax reform -   . the concept of which was worked on by the Office of the Presi

dent and the Ministry of Economy, will not be adopted in the near future.

tax reforms that will balance the need to ensure a sufficient revenue base with      

the task of creating the conditions for post-war reconstruction and recovery.

strengthened anti-corruption measures and management procedures to elimi-

nate risks of dishonesty;

It is also assumed that in order to understand the causes and potential ways of redu-   

cing tax debt, the State Tax Service will conduct an appropriate analysis. As a next step,   

by the end of August 2023, the State Tax Service will develop a detailed action plan to 

gradually reduce this debt.

It is also expected that from July 1, 2023, the following will be cancelled:

Another important commitment is the renewal of medium-term budget planning.        

For this purpose, the authorities plan to submit a draft law to the Parliament in May    

2023, which will cancel the rule on suspending the preparation of the medium-term 

budget (Budget Declaration) just before the 2024 budget cycle, with entry into force 

from January 2024. As part of the budget preparation for 2025, a full medium-term 

budget declaration (for 2025-2028) will be prepared.

provisions on ensuring the effective and full application of the RST, including       

the resumption of responsibility for violations of these requirements.

Among other things, the Memorandum provides for the reorganization of the Bureau        

of Economic Security of Ukraine (BES). We would like to remind that in February 2023,  

the Verkhovna Rada Committee on Finance, Tax and Customs Policy recognized the 

work of the management of the Bureau of Economic Security as unsatisfactory and 

recommended        to the government that the management of the BES be rebooted. 

This year in April, the Cabinet of Ministers  the Head of the BES.fired

moratorium on tax audits;

provisions allowing taxpayers to use a simplified tax system, namely a single tax 

rate of 2 percent;

 
 

https://yur-gazeta.com/golovna/podatkova-reforma-101010-shcho-pro-ce-dumae-biznes.html
https://www.epravda.com.ua/news/2023/02/20/697228/
https://www.epravda.com.ua/news/2023/04/11/699028/
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3.2.  ііFight with Corruption

Adopt a law that will renew the submission of declarations 

by officials who are not involved in mobilization and military 

actions, and restore the function of the National Agency on 

Corruption Prevention to verify declarations

Amend the Law on the Prevention and Counteraction of 

Legalization (Laundering) of  Criminal Proceeds in order to 

renew the obligations of financial institutions to implement 

enhanced due diligence measures for politically significant 

persons in accordance with FATF standards

Simplify the asset declaration system by linking it to other 

databases and registers

Adopt legislation to increase the institutional independence 

of the Specialized Anti-Corruption Prosecutors Office, in 

particular with regard to selection procedures, the ability      

to regulate organizational activities, discipline and 

accountability mechanisms

End of July 2023 

End of 

September  2023 

End of October  

2023 

End of 

December 2023 

In addition to the structural benchmarks defined in the Memorandum, the authori-      

ties also promised:

by the end of December 2023, a new court will be established that will hear 

administrative cases against national state bodies (for example, the NBU, NABU, 

In the Memorandum, the Ukrainian side notes that it will avoid any retreat from the 

progress achieved in the fight against corruption and in reforming the judicial system.

An important measure within the program will be the renewal of electronic declara-   

tion. The necessity of such a step was previously  by representatives of emphasized     

non-governmental organizations. In addition, the authorities promise to explore the 

possibility of publishing a summary information about the assets and liabilities of        

civil servants during martial law, taking into account the balance between the need        

for transparency and the protection of personal security.

to complete appointments to positions in the High Council of Justice that re-    

main vacant;

as part of the EU admission commitments, adopt a law by the end of June 2023   

that will ensure an effective solution on the six-member Advisory Group of Ex-   

perts to vet candidates for the Constitutional Court;

 
 

Structural Benchmarks Timing

https://nazk.gov.ua/uk/gromadski-organizatsiyi-zaklykayut-vidnovyty-elektronne-deklaruvannya/


NACP) by judges who have passed the appropriate verification of indepen-     

dence, competence and integrity;

seek technical assistance from the IMF to conduct a new governance and 

corruption diagnostic after martial law ends in order to analyze progress made 

since the 2014 governance diagnostic, assess corruption vulnerabilities and 

governance weaknesses related to key government functions, and formulate 

future reforms in the postwar scenario.

In addition to the specified structural benchmarks, it is also assumed:

update of the financial sector development strategy by the end of June 2023;

to conduct a detailed diagnostic examination of banks by the NBU;

that any decision that may potentially increase the share of state ownership in      

the banking sector will be taken in consultation with the IMF experts and will be 

strictly limited to matters related to national security decisions during martial      

law and the preservation of financial stability.

3.3.  ііFinancial Setor

Prepare the principles of bank rehabilitation in consultation 

with the Deposit Guarantee Fund for Individuals and IMF 

experts

Strengthen the governance and supervision of banks by 

separating the related party unit from the banking supervision 

unit; introduction of “supervisory panels” as a advisory body of 

the Supervisory Committee; renewal of planned on-site 

inspections of banking and non-banking institutions

Implement a methodology for assessing supervisory risks End of June 

2024 

End of 

September 2023 

End of March 

2024 
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Structural Benchmarks Timing



After the outbreak of full-scale war, the Ukrainian authorities took a number of emer-

gency measures to protect prices and external stability, including the introduction                 

of a fixed exchange rate regime and currency controls. However, the Memorandum 

states that as soon as the situation allows, the authorities intend to gradually move                 

to a more flexible exchange rate and ease exchange controls. We would like to add           

that,  to the Minister of Finance of Ukraine, currently there are  no sufficient according

grounds for switching to a flexible exchange rate.

Let us add that the issue of reforming the pension system often appears in Memo-

randums with the Fund. As we can see, the current Memorandum lacks specifics re-

garding exactly what measures the government plans to implement in this direction. 

However, at the beginning of the year, the Prime Minister of Ukraine noted that one of   

the Government's priorities in 2023 is the introduction of mandatory pension savings. 

The reform means that all employed Ukrainians will have their own pension savings 

accounts. Funds will go there from three sources: employer contribution, state contri-

bution on a parity basis with the employer, and voluntary contributions from citizens.          

Innovations in the pension and social spheres should be expected. The Memorandum 

defines significant changes in the systems of pension provision and social protection 

after comprehensive reforms of social policy, including improvements in the targe-     

ting and mechanisms of linking social assistance to financial status.

In addition, in the Memorandum, the Government also declares its intention to avoid 

emission financing, promising to apply for emission financing from the NBU only as             

a last resort and in strictly limited amounts.

The Memorandum specifies that social spending will be protected as much as possible.

The authorities also state the need for a reform program aimed at solving long-stan-   

ding structural problems in the energy sector, which were complicated by the war. 

Within the scope of this task, among other things, the option of gradually increasing          

gas and electricity tariffs to recover costs while allocating adequate and targeted re-

sources to protect vulnerable households is not excluded.

3.4.  іMonetary and Exchange Rate Policy

Prepare a strategy for the transition to a flexible exchange 

rate regime, softening of exchange controls and a return 

to inflation targeting

End of June 

2023 

- 12 -

3.5.  іSocial and pension policies

Structural Benchmarks Timing

https://news.finance.ua/ua/ministr-finansiv-ne-bachyt-pidstav-dlya-skasuvannya-fiksovanoho-kursu-hryvni-do-dolara?utm_source=telegram&utm_medium=social&utm_campaign=co_vsv&utm_content=_050423
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First of all, the Ukrainian authorities promised to strengthen corporate governance                 

in state-owned companies by October 2023 in order to adopt  to draft law No. 5593-d

bring the corporate governance structure of state-owned enterprises into compliance 

comprehensive audits of the use of recovery funds, audits of the effectiveness         

of certain selected individual projects (including audits of the project cost,         

their intermediate and final results), as well as the timely publication of reports       

on the results of such audits.

As it can be seen, the block of obligations regarding  transparency is quite small. In        

the previous  dated December 8, 2022, the Ukrainian side declared its Memorandum

intention to develop a platform with up-to-date information that allows tracking             

and analyzing procurement processes and costs related to the reconstruction of                  

the country. Within the framework of the current program, we are talking about 

adapting the national electronic procurement system in accordance with inter-   

national standards.

In November 2022, the corresponding  was included in the agenda of the draft law

Verkhovna Rada, but as a result, its consideration was  indefinitely. So, in postponed

general, the situation with the introduction of the accumulative pension system still 

looks uncertain.

In the Memorandum, the Ukrainian authorities note that the post-war reconstruction 

strategy will meet the highest standards of transparency and accountability. Within         

the framework of this task the following steps are expected to be taken:

in coordination with international partners and CSOs, take the full advantage         

of digital technologies, including the use of a platform containing the informa-   

tion needed to transparently track and analyze recovery-related procurement        

and expenditures. We are talking about the adaptation of the national electronic 

procurement system in accordance with the international standards of con-

ducting competitive tenders, which are used by the Multilateral Development 

Banks;

3.6.  іEnsuring Transparency and Accountability in the Reconstruction Process

 
 

3.7.  іCorporate Governance at State-Owned Companies

Transfer the shares of the GTS Operator to the Ministry 

of Energy and approve the new charter

End of July 2023 

Structural Benchmarks Timing

https://w1.c1.rada.gov.ua/pls/zweb2/webproc4_1?pf3511=67794
C:\Users\pc\Downloads\Telegram Desktop\postponed
https://mof.gov.ua/storage/files/Loi_PMB(1).pdf
http://w1.c1.rada.gov.ua/pls/zweb2/webproc4_1?pf3511=72440


In addition to the commitment defined as a structural benchmark, which applies to         

the LLC “Gas Transmission System Operator of Ukraine” (GTSO), the selection and 

appointment of the supervisory board of the GTSO is also provided for by the end of 

October 2023.

Analysis of previous commitments in the field of corporate governance at state-     

owned companies showed that bringing Ukrainian legislation in line with the OECD 

Guidelines and the formation of supervisory boards at key SOEs is actually a conti-   

nuous commitment since the EFF 2015 program.

with the OECD Guidelines on Corporate Governance of State-Owned Enterprises, 

including by strengthening accountability and expanding the powers of supervisory 

boards, giving them the power to appoint and dismiss CEOs.

As for the GTS Operator, back in August 2022, the World Bank  the Ukrainian called on

authorities to follow OECD corporate governance procedures when appointing the      

CEO of OGTSU. The representatives of the World Bank noted that the OECD principles        

of fair corporate governance suggest that the appointment and selection of the CEO       

is the sole responsibility of the OGTSU supervisory board once it is established.

- 14 -

https://iaa.org.ua/wp-content/uploads/2023/04/070423_co-governance-imf.pdf
https://www.epravda.com.ua/news/2022/08/26/690878/


4. UKRAINE'S DEBT OBLIGATIONS 
TO THE IMF

As of March 31, 2023, the total amount of outstanding loans, including those under 

previous programs, is SDR   (about US$12.1 billion).9 billion
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The Extended Credit Facility (EFF) 2015

Stand-By Arrangement (SBA) 2018

Stand-By Arrangement (SBA) 2020

Rapid Financing Instrument (RFI) 2022

Rapid Financing Instrument (RFI) 2022

The Extended Credit Facility (EFF) 2023

2,6

0,4

2

1

1

2

9 

Taking into account interest and other additional payments, the total amount of 

Ukraine's debt to the IMF as of the end of March 2023 is SDR  (about US$14.4 10.7 billion

billion).

In total, only during the years 2023-2027, Ukraine must pay to the IMF SDR 8.6 billion 

(about US$11.5 billion), together with interest and commission payments. According         

to IMF , Ukraine will fully pay off its debts only in 2043. Of course, such a sceforecasts -  

nario is only possible if new financing is not received.

The Amount of Outstanding Loans in terms of Individual Programs

Program, Year of Approval
Amount of Outstanding Loan 

as of March 31, 2023, SDR billion

(aboutUS $12,1 billion)
Total:

Source: IMF open data

The total amount of Ukraine's debt to the IMF

US$14.4 billion 

https://www.imf.org/external/np/fin/tad/extarr2.aspx?memberKey1=993&date1key=2023-03-31
https://www.imf.org/external/np/fin/tad/extforth.aspx?memberkey1=993&date1key=2023-03-31&category=forth&year=2023&trxtype=repchg&overforth=f&schedule=exp&extend=y
https://www.imf.org/external/np/fin/tad/extforth.aspx?memberkey1=993&date1key=2023-03-31&category=forth&year=2023&trxtype=repchg&overforth=f&schedule=exp&extend=y
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In general, the first stage of the program looks quite realistic (despite the fact that     

most of the structural benchmarks should be completed in 2023) and the Ukrainian  

side should have no difficulties with its implementation. Instead, the second stage of 

the program with the Fund, which involves the development and implementation         

of structural reforms, in our opinion, may be more difficult in terms of agreement        

with the IMF and implementation. In addition, the previous experience of cooperation 

with the IMF shows that after receiving the first tranche, the pace of implementation      

of commitments decreased, which ultimately led to a lack of successful revisions.          

For example, within the last three pre-war programs, Ukraine was able to receive          

less than half ( ) of the total amount agreed with the Fund.49%

At this stage, it cannot be said that the program is aimed at post-war recovery or 

reconstruction. To a greater extent, it concerns the maintenance of financial stability, 

which is quite expected for a country at war. In addition, the institutional architec-       

ture and digital reconstruction tools (for example, the Electronic Reconstruction 

Management System ) are still under development or improvement.

First of all, it should be noted that the arrangement agreed with the IMF is the first   

major program of conventional financing approved by the Fund for a country enga-  

ged in a large-scale war. The program has a two-stage approach (war and post-war) and 

takes into account both baseline and worst-case scenarios.

At first glance, the amount approved within the program (US$15.6 billion) looks quite 

significant (the program is one of the largest in the entire history of cooperation with    

the IMF). However, the amount of debt to the IMF (including interest and fees) as of        

the end of March 2023 is about US$14.4 billion. That is, without debt deferment, Ukra-    

ine will actually receive funds to repay existing debts to the Fund, including within         

the framework of previous programs. However, so far there have been no statements 

regarding the possibility of deferring the debt payment. 

It was also noted that in the substantive context, the current agreement is somewhat 

reminiscent of the EFF 2015 program. In particular, in both programs, a significant part 

of the commitments was devoted to the fiscal sector and the fight against corruption.     

In addition, individual structural benchmarks are quite closely connected. For exam-   

ple, within the framework of the EFF 2015 program, it was planned to introduce elec-

tronic declaration. The current program provides for the resumption of declaration 

submission. In 2015, the authorities also declared that the conditions would be crea-     

ted for the adoption of the accumulative pension system, which would complement    

the solidarity system. The current Memorandum also mentions significant changes in 

the field of the pension system, and the Government has already taken steps to 

introduce mandatory pension savings. In general, it should be noted that a certain  

block of issues is constant for programs with the IMF, so it is not uncommon for             

the authorities to take a few steps back and then a step forward on a particular issue.
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CONCLUSIONS

https://www.reuters.com/world/europe/imf-board-approves-156-bln-loan-ukraine-source-2023-03-31/
https://iaa.org.ua/portfolio/mvf/
https://brdo.com.ua/news/zbory-chleniv-koalitsiyi-rise-rezultaty-roboty-ta-podalshi-kroky/
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