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The article explores the importance of international financial institutions
(IFIs) in overcoming the consequences of global economic crises and ensuring the
stability of the international financial system. Authors analyse the activities of such
institutions as the International Monetary Fund, the World Bank, and the
European Bank for Reconstruction and Development during periods of global
turmoil, in particular, during the 2008 financial crisis, the COVID-19 pandemic,
and the armed conflict in Ukraine. Particular attention is paid to the use of anti-
crisis instruments, such as loans and technical support. The effectiveness of these
measures in countries with different levels of economic development is
investigated. The author reveals the current challenges faced by the international
financial system and outlines possible ways to improve the efficiency of IFIs in the
face of the growing complexity of global economic turmoil.

The article analyses the introduction of a flexible credit line and its impact
on the economic policy-making of the countries receiving financial assistance, and
pays special attention to the characteristics of the Stand-By Arrangement (SBA)
mechanism as one of the main instruments for providing financial assistance to
countries experiencing payment imbalances or other serious economic difficulties.
The authors underline the important role of the International Monetary Fund and
the World Bank, which have been instrumental in minimising the negative effects of
the COVID-19 pandemic and contributing to the global economic recovery.

The article emphasises the importance of increasing the efficiency of
forming a flexible mechanism for the use of existing financial support instruments,
as well as the need to develop new assistance programmes focused on the needs of
Ukraine and other countries that suffer the greatest losses as a result of the
Russian-Ukrainian armed conflict.

The conclusions substantiate the need to modernise the IFIs' approaches to
responding to global economic shocks. To ensure an effective response of
international financial organizations to current global challenges, it is necessary
to increase the flexibility and transparency of their instruments, as well as to

ensure greater involvement of recipient countries in decision-making processes.



YV cmammi  posensoacmvcs  3HAUeHHA  MIJDICHAPOOHUX — (IHAHCOBUX
opeanizayiti (M®O) y nodonanHi HACTIOKIE 2100ANLHUX EKOHOMIYHUX Kpu3z ma
3abesnevenni cmaobiibHOCMi MIXCHAPOOHOI (inancosoi cucmemu. Ilpoananizosano
OibHICMb Maxkux ycmanos, ax Mixcuapoonui eantomuuit gpono, Ceimosuti 6amk,
€8poneticoKuli OaHK peKOHCMPYKYIl ma po36uUmKy y nepioou ceimosux nompsciHb
— 30Kkpema nio uac @inancosoi kpusu 2008 poxy, nanoemii COVID-19 ma
30potino2o konguikmy 6 Ykpaini. Ocobausa ysaea npuoiiaemvcsi 3acmocy8aHHIO
AHMUKPU30BUX  IHCMPYMEHMI8, MAKUX sAK HAOAHHA NO3UK mMad MeXHIYHa
niompumka. Jlocniodxceno eghexmusHicms yux 3axo0i8 y KpaiHax i3 pisHUMU
pigHAMU  eKOHOMIUHO20 po3eumky. Poskpumo cyuachi euxiuku, 3 AKUMU
CMUKAEMbCS MINCHAPOOHA (IHAHCO8a cucmema, ma OKPeCleHO MOMCIUBL ULIAXU
niosuwenns egpexmuenocmi pooomu MDO 6 ymosax 3pocmaroqoi CKIAOHOCHI
2N100ANIbHUX eKOHOMIYHUX NOMPSCIHD.

IIpoananizosano 3anposadicenHs eHyuKoi KpeOumHoi ainii ma ii éniue Ha
Gdopmy6eanHs eKOHOMIUHOI NONIMUKU 0epxHcas, Wo OmpUMyIOms QIHAHCO8Y
00NOMO2y, A MAaKodC OKpemy )6az2y NpuoileHO Xapakmepucmuyi Mexawismy
Cmeno-oaii yeoo (Stand-By Arrangements, SBA) sk ooOwomy i3 OCHOGHUX
IHCMpYMeHmié HAOAaHHA (PIHAHCOB0I OONOMO2U KPAIHAM, 8 SAKUX CHOCMEPIeanucs
naamixcHi oucoanancu abo MW Ccepuo3Hi eKOHOMIYHI mpyoHowi. Aemopu
niokpecaooms 8axciugy poiv Mixchapoonozo seanomuoco ¢ondy i Ceimoeoco
OauKy, SAKI MAMU GeIUKULl 8NAUE Y MIHIMI3ayii He2amueHUX HACHIOKI8 NaHOemii
COVID-19 ma cnpusinu npoyecam 6ioH081eHHsL 2100ANIbHOI eKOHOMIKU.

Hazonoweno na easxxcnueocmi nioguwjeHHs egexmugHocmi QopmysanHs
CHYUKO20 MEXAHI3MY 3ACMOCYBAHHS 8Ce ICHYIOUUX [HCMPYMEeHmMi8 (DiHAHCOBOT
NIOMPUMKY, A MAKOHC HEeOOXIOHOCMI pO3POOKU HOBUX NPOPaM O0O0NOMO2U,
OpIEHMOBAHUX HA nompebu YKpainu ma iHWux Kpaid, wo 3a3Haromo HAOLIbUUX
8mMpam GHACNIOOK POCIUCLKO-YKPAIHCbKO20 30POliHO20 KOHPIIKMY.

V' sucnosxkax o6rpynmosano neobXioHicms MmoolepHizayii nioxodie M®DO 0o

peazy8ants Ha eKOHOMIYHI NOMPACIHHA 2100aIbHO20 Macumaoy.



Mna 3ab6e3nevenns egheKmu8HO20 peacy8amHs MIHCHAPOOHUX  DiHAHCOBUX
OpeaHizayiil Ha Cy4acHi 2100aNbHI GUKIUKU HEOOXIOHO NIiOBUWUMU CHYYKICMb |
npo30opicms IXHIX IHCMPYMeHmi8, a MakKoxc 3abesnedumu OLIbUly 3a1VYeHiCb

Kpain-peyunicHmis 00 npoyecie nNpuuHamms piuleHb.

Keywords: international financial institutions, International Monetary Fund,
global crises, sustainable development, financial stability, external financing,
developing countries.

Knwuosi cnosa: midcnapooui @inancosi opeauizayii, Misxcnapoonuti
8aNIOMHUU (YOHO, 2100aNbHI KPU3U, CMATUL PO3BUMOK, (DIHAHCO8a cMADIIbHICMY,

308HIWHE DIHAHCYBAHHS, KPATHU, WO PO3BUBAIOMBCAL.

FORMULATION OF THE PROBLEM IN GENERAL TERMS AND
ITS CONNECTION WITH IMPORTANT SCIENTIFIC OR PRACTICAL
TASKS

In today's globalised world, economic crises are widespread, rapidly
spreading beyond national economies and threatening the stability of the global
financial system. In such a situation, the importance of international financial
institutions (IFIs) is growing, as they not only provide emergency financial support
but also contribute to economic recovery, successful implementation of reforms
and formation of sustainable development strategies. At the same time, the
effectiveness and timeliness of such support is a subject of active academic debate.
In light of the challenges posed by the 2008 crisis, the COVID-19 pandemic, and
the war in Ukraine, it is particularly important to analyse the activities of IFls,
evaluate their instruments, and find ways to improve the effectiveness of anti-crisis
policy.

ANALYSIS OF THE LATEST RESEARCH AND PUBLICATIONS

The issue of participation of international financial organizations in
overcoming global economic crises has been actively studied by such scholars as J.

Stiglitz, K. Rogoff, D. Rodrik. In the national science, a significant contribution to



the study of this topic was made by O. Baranovska, O. Bilorus, A. Hrytsenko, V.
Dovhan, I. Zvarych, I. Mikhalsky, V. Teremetsky, S. Yuriy.

INTRODUCTION

In times of global economic crises, countries, especially those that are
developing or have limited access to external sources of funding, face a sharp
decline in budget revenues, weakening of the institutional capacity of government
agencies and increased social and economic tensions. In such circumstances, the
need for external support to help stabilize the financial system, preserve vital
public services and prevent a deepening economic downturn is growing critically.

In this context, international financial institutions (IFIs) play a key role as an
instrument of global economic response. Their activities are not limited to
providing emergency financial assistance to support balance of payments or
budgets. They also serve as think tanks that inform policy making on the basis of
macroeconomic data, financial and budgetary indicators, facilitate knowledge
sharing and coordinate international activities in the area of macroeconomic
stabilisation and structural reforms [1].

In addition, IFIs help to restore confidence in national economies by
participating in the design of economic recovery programmes, monitoring their
implementation and coordinating with other donors. Thanks to their expertise,
international financial institutions play an important stabilising role in the global
economy, providing not only operational financial support but also helping to
create the preconditions for structural reforms. At the same time, these institutions
serve as a strategic guide, shaping the long-term framework for sustainable
development and facilitating the implementation of effective macroeconomic
policies.

The purpose of the article is to study the role of international financial
institutions in the context of overcoming the consequences of global economic
crises, and to monitor the effectiveness of the instruments they use in the current

conditions of economic instability and growing global challenges.



PRESENTATION OF THE MAIN MATERIAL

International financial organisations (IFIs) are intergovernmental structures
established to ensure sustainable development of the global economy and maintain
macro-financial stability. Their main activities include financial assistance,
lending, technical support, and economic policy advice. Among the leading
international institutions, a special place is occupied by the following: The
International Monetary Fund (IMF), the World Bank, the European Bank for
Reconstruction and Development (EBRD), and regional development banks,
including: African, Asian and Latin American.

Each of these organisations operates in accordance with its own mandate,
which determines the specifics of its participation in shaping global economic
policy and responding to crisis challenges.

Established in 1944, the International Monetary Fund (IMF) monitors the
stability of the global monetary and financial system and provides financial
assistance to member countries in case of imbalances in the balance of payments.
The main instruments of its activity include: loan programmes (Stand-by, EFF,
RFI); special drawing rights (SDR); technical assistance and consultations within
the surveillance system.

The World Bank is a group of international institutions whose main mission
IS to stimulate long-term economic growth and poverty reduction. It provides
financial support to countries in the form of loans, grants, guarantees, as well as
analytical and technical support. The main areas of its work include structural
reforms, infrastructure development, healthcare, education and environmental
transformation.

The European Bank for Reconstruction and Development (EBRD)
concentrates its activities mainly in Central and Eastern Europe, including Ukraine.
Its main focus is on stimulating private enterprise, investing in sustainable
infrastructure, modernising the energy sector and strengthening the financial

system.



Regional development banks, such as the Asian, African and Inter-American
Development Banks, operate within specific regions, taking into account their
specific objectives of promoting economic growth, removing structural barriers
and expanding access to finance.

Over the past two decades, international financial institutions have played a
crucial role in responding to three major global challenges: the 2008-2009 global
financial crisis, the COVID-19 pandemic, and the aftermath of the full-scale war in
Ukraine.

During the global financial crisis of 2008-2009, the International Monetary
Fund (IMF) played an important role in stabilising the global economy by
significantly increasing the volume of financial assistance and modernising its
intervention tools. One of the innovations was the Flexible Credit Line (FCL),
aimed at countries with sound macroeconomic policies that needed preventive
financial support. The main purpose of this instrument was to provide access to
precautionary financing for countries with strong macroeconomic performance,
which, however, were under external pressure due to a loss of investor confidence
or limited access to international financial markets. It is worth noting that this
innovation remains relevant in the current environment of global economic
instability.

The introduction of the Flexible Credit Line (FCL) in 2009 was a response
by the International Monetary Fund to the growing need for new approaches to
preventing financial crises in a globalised economy. Unlike traditional IMF
instruments, the FCL provides access to financial resources without the need to
implement changes in macroeconomic policy during the programme period, the
main criterion for participation being the country's compliance with pre-established
standards of economic sustainability.

Among the key qualifying conditions are stable fiscal and monetary policies,
low inflation, adequate international reserves, a stable and reliable banking system,

and good governance. Compliance with these requirements contributes to a high



level of trust in the beneficiary countries and minimises the risk of macroeconomic

destabilisation.

The Flexible Credit Line (FCL) can be used in two formats: precautionary,

when a country gets access to funding without having to use it, and financial, when

funds are directly used to support the balance of payments. The first countries to

use this instrument were Mexico, Colombia, and Poland, which, despite not

experiencing a deep economic crisis, were under external pressure due to the

destabilisation of global financial markets (tabl.1).
Table 1. Countries using the IMF's Flexible Credit Line (FCL) in 2009-2024

Country | Yearof | Amount Programme Purpose of funds Notes
first (billion duration
access USD)
Mexico 2009 47,0 1 year, with Preventive Did not use the funds
extensions in fact
Poland 2009 20,6 1 year, several Preventive Successfully
times completed  without
any resources
Colombia 2009 10,5 1 year, with Preventive The funds were also
updates not used
Morocco 2012 6,2 2 years Preventive Access to cover
potential shocks
Chile 2020 23,9 2 years COVID-19, In the context of the
preventive global crisis
Peru 2020 11,0 2 years COVID-19, Partially activated
preventive
Mexico 2023 35,0 2 years (program Preventive The amount was
extension) reduced from USD
50 billion to USD 35
billion. U.S.
Colombia 2024 54 2 years Preventive New FCL deal for

5,4 billion in April
2024

Note. Compiled based on [6-12].




Access to the FCL allowed them to maintain macroeconomic stability, avoid
currency speculation and reduce investment risks.

The main advantages of the FCL include:

- a high level of confidence on the part of financial markets in the
participating countries, which serves as a stabilising factor;

- no obligation to raise resources immediately;

- independence from requirements to implement macroeconomic
corrections;

- positive signals for international financial institutions, investors and rating
agencies.

At the same time, this instrument has a number of limitations, including a
small number of countries that meet the high access criteria, which reduces its
universality. In addition, there is a ‘stigmatisation’ effect of countries that are not
eligible to use the FCL, as this can be interpreted as a sign of the vulnerability of
their economies. Political challenges also remain relevant, in particular in ensuring
transparency and accountability in public finance management.

Overall, the introduction of the FCL was an important step in the
transformation of the IMF's anti-crisis policy. The use of this instrument indicates
a shift in emphasis from responding to financial shocks to preventing them, which
contributes to a significant increase in the effectiveness of the international
financial architecture in the face of global economic instability.

The International Monetary Fund (IMF) also actively used the mechanism of
Stand-By Arrangements (SBA) as one of the main instruments for providing
financial assistance to countries that experienced payment imbalances or other
serious economic difficulties.

These agreements provided temporary financial support to stabilise the
economic situation and restore macroeconomic balance. One of the positive
examples of this approach is the experience of Iceland, which in 2008 signed a

two-year agreement worth USD 2.1 billion with the IMF. The funds raised were



used to stabilise the national economy, in particular to support the financial system
and ensure the stability of the national currency in the crisis.

Similar anti-crisis programmes have been implemented in other countries,
including Ukraine and Latvia. In these countries, the IMF provided both financial
assistance and advisory support to help implement the necessary structural reforms
and macroeconomic adjustments. In Ukraine, following the financial crisis of
2008, the IMF concluded a substantial agreement that helped stabilize the country's
exchange rate and restore its international reserves. In Latvia, for example, the IMF
played an important role in overcoming a deep recession, which was accompanied
by a devaluation of the national currency and significant economic difficulties, by
providing the necessary resources to maintain financial stability and implement
structural reforms.

Thus, Stand-By Arrangements have also become one of the IMF's most
important tools for ensuring economic stability in countries experiencing crisis,
providing not only financial support but also technical and advisory assistance
aimed at implementing necessary reforms, restoring economic growth and
improving macroeconomic indicators.

However, the effectiveness of such measures has been the subject of intense
debate. In a number of cases, the conditions of the programmes were accompanied
by strict requirements for fiscal discipline, which led to social discontent and
slower economic recovery. In general, the Fund's response to the crisis
demonstrated its ability to quickly adapt to changes in the global environment,
while highlighting the need to improve anti-crisis management strategies, in
particular, taking into account the socio-economic characteristics of recipient
countries [1].

The COVID-19 pandemic, which began in late 2019, has triggered a global
economic crisis of unprecedented proportions, which has significantly affected the
functioning of economic systems in many countries around the world. In this
environment of extreme instability, international financial institutions (IFIs), in

particular the International Monetary Fund (IMF) and the World Bank, played an



important role in minimising the negative effects of the pandemic and contributing
to the global economic recovery [2].

One of the IMF's significant steps in response to the crisis was the
introduction of the Rapid Financing Instrument (RFI), which provided countries
that were significantly affected by the pandemic with rapid access to financial
resources. This instrument was aimed at supporting countries in covering budget
deficits, stabilising their balance of payments, and financing urgent expenditures,
particularly in the health and social protection sectors. The lending conditions
under the RFI were significantly simplified, allowing for prompt financial
assistance in critical circumstances.

One of the IMF's most important initiatives was the distribution of Special
Drawing Rights (SDRs) totalling USD 650 billion to its member countries. This
provided additional financial resources for countries facing economic difficulties
as a result of the COVID-19 pandemic. The distribution of SDRs contributed to
maintaining global financial stability, especially in the face of a significant decline
in international trade and investment.

The World Bank played an active role in the fight against the pandemic,
providing significant financial resources for the procurement of medical supplies,
equipment, and access to vaccines. Particular attention was paid to financing
vaccination programmes, in particular in the poorest countries, which was crucial
for strengthening global collective security. In addition, the World Bank promoted
the development of social protection programmes, as the pandemic has led to an
increase in unemployment and social inequality.

An equally important aspect of the IMF and World Bank's anti-crisis
activities was to provide advisory support to countries in the area of economic
policy and crisis management, helping to develop economic recovery strategies
based on national peculiarities. In particular, the IMF continuously monitored the
macroeconomic situation in its member countries and provided recommendations
on the implementation of necessary reforms aimed at stimulating economic growth

and ensuring macrofinancial stability.



Thus, in the context of the global economic crisis caused by the COVID-19
pandemic, international financial institutions have been the entities that have
provided financial support, contributed to strengthening liquidity and stability at
the global level, and provided countries with the necessary resources for economic
recovery and social stability. Their activities have played a crucial role in
mitigating the negative impact of the pandemic on national economies and the
welfare of people around the world.

Since 2022, Ukraine has become one of the main recipients of financial
assistance from international financial institutions (IFIs), due to large-scale
economic losses caused by the full-scale war unleashed by Russia, as well as
significant destruction of infrastructure and social institutions. In such
circumstances, international support has become critical to ensuring economic
stability and a gradual recovery process.

The International Monetary Fund (IMF) has provided Ukraine with
significant financial support under the Extended Fund Facility (EFF) programme
approved in the amount of USD 15.6 billion. This programme is aimed at ensuring
macroeconomic stability of the country, including gradual fiscal consolidation,
which involves reducing the budget deficit, as well as implementing important
structural reforms aimed at improving the efficiency of public financial
management. However, the implementation of these reforms during the martial law
period is accompanied by numerous challenges, in particular due to the need to
constantly redirect budgetary resources to military needs and restore critical
infrastructure.

The World Bank has also become one of Ukraine's leading financial
partners, mobilising over USD 34 billion in grants and loans. The funds raised
were used to provide humanitarian assistance, restore critical infrastructure, and
support social programmes, including pensions, social benefits, and support for
businesses that suffered losses as a result of the war. In addition, the World Bank
played an important role in organising international procurement and contributed

to the stability of the financial sector during the crisis. The main areas of financing



were healthcare, education and energy infrastructure, which suffered significant
damage as a result of shelling and hostilities.

The European Bank for Reconstruction and Development (EBRD) is
actively investing in strategically important sectors of Ukraine's economy,
including the energy sector, transport infrastructure and the banking system. The
Bank pays particular attention to the modernisation of energy infrastructure,
including the restoration of electricity supply and improving the country's energy
security.

Despite significant support from international financial organisations, in
practice, the issue of effective coordination between donors and the
implementation of structural reforms in wartime is being raised. First of all, the
priorities of public administration are being transformed, which necessitates
prompt decisions to ensure the security and livelihoods of the population, which
often complicates the implementation of long-term reforms. Accordingly,
international donors are trying to adapt their support strategies to the new
conditions, but a number of factors, including problems in coordinating different
aid formats, bureaucratic barriers and the unpredictability of hostilities, create
additional risks for the efficient and targeted use of the resources provided.

Thus, despite the numerous challenges faced by international financial
institutions in providing assistance in times of war, their support remains an
important factor in maintaining Ukraine's economic stability, implementing
structural reforms, and ensuring the country's recovery after the end of the armed
conflict. Financial and institutional assistance from the IMF, the World Bank and
the EBRD is necessary not only to meet immediate needs, but also to lay the
foundations for sustainable development in the long term [3].

Given the rapid response of international financial institutions (IFls) to the
war in Ukraine, as well as their experience in overcoming previous global crises,
including the global financial crisis and the COVID-19 pandemic, it is particularly
important to develop a flexible mechanism for using existing financial support

instruments. At the same time, there is a need to develop new assistance



programmes focused on the needs of Ukraine and other countries that suffer the
greatest losses as a result of the russian-Ukrainian armed conflict.

CONCLUSIONS

In light of the latest global challenges, such as climate change, the
development of the digital economy and growing security threats, the activities of
international financial institutions (IFIs) require a significant transformation of
existing instruments and strategies. To respond effectively to these new challenges,
IFIs need to modernise their approaches to providing financial support and develop
policies that are in line with global realities. In our view, there are a number of
priority areas in which IFIs can improve their impact.

An important area of improvement for international financial organisations
IS to increase transparency in decision-making and the allocation of financial
resources. In particular, establishing clear and open communication between
donors, recipient countries and other stakeholders will help reduce corruption risks,
increase the efficiency of financial assistance and ensure greater involvement of
civil society and local communities in the decision-making process.

It is equally important to increase flexibility in the provision of financial
assistance, since in dynamic crisis situations, international financial institutions
should be able to quickly adapt financing conditions to the specific needs of each
country or region. This approach will ensure a more effective and timely response
to new challenges, while minimising the impact of administrative and procedural
constraints.

In order to respond quickly to crisis situations, international financial
institutions may introduce automated financing mechanisms or reduce the
timeframe for approving loan terms. This approach will facilitate the provision of
the necessary financial support in the shortest possible time, which is especially
important in cases of natural disasters, armed conflicts or severe economic shocks.

Climate change, the increasing frequency of natural disasters, and their
negative impact on economic stability, agriculture, and infrastructure require

international financial institutions to develop new financial instruments to support



countries facing such challenges. In response to these threats, IFIs should introduce
targeted financing focused on climate change adaptation, investments in clean
green technologies, and the development of sustainable infrastructure. In addition,
the rapid development of the digital economy requires the creation of specialised
financial products that will help support digital transformation, develop innovative
start-ups, and ensure equal access to digital services for different segments of the
population.

An important element of improving IFIs' operations is to increase the
participation of recipient countries in the decision-making process related to
financial assistance.

The active involvement of recipient countries in the process of planning and
implementing reforms will not only increase the efficiency of international
financial assistance, but also ensure more sustainable development in the long run.

Thus, in order to ensure an effective response of international financial
organizations to current global challenges, it is necessary to increase the flexibility
and transparency of their instruments, as well as to ensure greater involvement of
recipient countries in decision-making processes. This approach will help to
increase the efficiency of the use of financial resources, support sustainable

development and create a more stable economic situation at the global level.

Jliteparypa

1. Oatley T. International political economy. 6th ed. London : Routledge,
2019. 448 p. URL.:
https://www.taylorfrancis.com/books/mono/10.4324/9781351034661/international-
political-economy-thomas-oatley (nara 3sepuenns: 01.06.2025).

2. Hajarnavis K., Mahajan D., Roh H. How Successful Are International
Monetary Fund Loan Programs? Institute for Applied Economics, Global Health,
and the Study of Business Enterprise, 2023. URL:
https://sites.krieger.jhu.edu/iae/files/2023/01/How-Successful-Are-International-
Monetary-Fund-Loan-Programs_.pdf (narta 3sepuenss: 01.06.2025).


https://www.taylorfrancis.com/books/mono/10.4324/9781351034661/international-political-economy-thomas-oatley
https://www.taylorfrancis.com/books/mono/10.4324/9781351034661/international-political-economy-thomas-oatley
https://sites.krieger.jhu.edu/iae/files/2023/01/How-Successful-Are-International-Monetary-Fund-Loan-Programs_.pdf
https://sites.krieger.jhu.edu/iae/files/2023/01/How-Successful-Are-International-Monetary-Fund-Loan-Programs_.pdf

3. International Monetary Fund. IMF homepage. URL:
https://www.imf.org/en/Home (narta 3Bepuenns: 01.06.2025).

4. World Bank. World Bank homepage. URL.:
https://www.worldbank.org/en/home (mara 3Bepaenns: 01.07.2025).

5. European Bank for Reconstruction and Development. EBRD homepage.
URL.: https://www.ebrd.com/ (nata 3Bepaenns: 01.06.2025).

6. International Monetary Fund. Mexico: IMF Executive Board approves
new two-year US$35 billion Flexible Credit Line arrangement. IMF Press Release,
16.11.2023. URL: https://www.imf.org/en/News/Articles/2023/11/16/pr23398-
mexico-imf-executive-board-approves-new-two-year-usd35b-fcl-arrangement
(mata 3BepuenHs: 01.06.2025).

7. International Monetary Fund. Colombia: IMF Executive Board approves

new two-year US$8.1 billion Flexible Credit Line arrangement. IMF Press

Release, 26.04.2024. URL.:
https://www.imf.org/en/News/Articles/2024/04/26/pr24125-colombia-imf-
executive-board-approves-new-two-year-usd-billion-fcl-arrangement (mata

3pepHeHHs: 01.06.2025).

8. International Monetary Fund. Lending arrangements by country and type.
2024. URL.: https://www.imf.org/en/Data (nata 3sepuenns: 01.06.2025).

9. International Monetary Fund. Morocco: IMF Executive Board approves
two-year US$5 billion FCL arrangement. IMF Press Release, 03.04.2023. URL.:
https://www.imf.org/en/News/Articles/2023/04/03/pr23106-morocco-imf-
executive-board-approves-two-year-usd-5-billion-fcl-arrangement (mata
3BepHenHs: 01.06.2025).

10. International Monetary Fund. Chile and the IMF: Factsheet. 2023.
URL.: https://www.imf.org/en/Countries/CHL (mara 3Bepuenns: 01.06.2025).

11. International Monetary Fund. Peru and the IMF: Country information.
2023. URL: https://www.imf.org/en/Countries/PER (nata 3Beprenns: 01.06.2025).


https://www.imf.org/en/Home
https://www.worldbank.org/en/home
https://www.ebrd.com/
https://www.imf.org/en/News/Articles/2023/11/16/pr23398-mexico-imf-executive-board-approves-new-two-year-usd35b-fcl-arrangement
https://www.imf.org/en/News/Articles/2023/11/16/pr23398-mexico-imf-executive-board-approves-new-two-year-usd35b-fcl-arrangement
https://www.imf.org/en/News/Articles/2024/04/26/pr24125-colombia-imf-executive-board-approves-new-two-year-usd-billion-fcl-arrangement
https://www.imf.org/en/News/Articles/2024/04/26/pr24125-colombia-imf-executive-board-approves-new-two-year-usd-billion-fcl-arrangement
https://www.imf.org/en/Data
https://www.imf.org/en/News/Articles/2023/04/03/pr23106-morocco-imf-executive-board-approves-two-year-usd-5-billion-fcl-arrangement
https://www.imf.org/en/News/Articles/2023/04/03/pr23106-morocco-imf-executive-board-approves-two-year-usd-5-billion-fcl-arrangement
https://www.imf.org/en/Countries/CHL
https://www.imf.org/en/Countries/PER

12. International Monetary Fund. Annual Report 2023. IMF Publications,
2023. URL: https://www.imf.org/en/Publications/AREB (nata 3BepHeHHS:
01.06.2025).

References

1. Oatley, T. (2019), International political economy, 6th ed, Routledge,
London, UK. Available at:
https://www.taylorfrancis.com/books/mono/10.4324/9781351034661/international -
political-economy-thomas-oatley (Accessed 1 June 2025).

2. Hajarnavis, K., Mahajan, D. and Roh, H. (2023), How Successful Are
International Monetary Fund Loan Programs?, Institute for Applied Economics,
Global Health, and the Study of Business Enterprise, available at:
https://sites.krieger.jhu.edu/iae/files/2023/01/How-Successful-Are-International-
Monetary-Fund-Loan-Programs_.pdf (Accessed 1 June 2025).

3. International Monetary Fund (2025), available at:
https://www.imf.org/en/Home (Accessed 1 June 2025).

4. World Bank (2025), available at: https://www.worldbank.org/en/home
(Accessed 1 June 2025).

5. European Bank for Reconstruction and Development (2025), available at:
https://www.ebrd.com/ (Accessed 1 June 2025).

6. International Monetary Fund (2023), “Mexico: IMF Executive Board
approves new two-year US$35 billion Flexible Credit Line arrangement”, IMF
Press Release, available at:
https://www.imf.org/en/News/Articles/2023/11/16/pr23398-mexico-imf-executive-
board-approves-new-two-year-usd35b-fcl-arrangement (Accessed 1 June 2025).

7. International Monetary Fund (2024), “Colombia: IMF Executive Board
approves new two-year US$8.1 billion Flexible Credit Line arrangement”, IMF
Press Release, available at:
https://www.imf.org/en/News/Articles/2024/04/26/pr24125-colombia-imf-


https://www.imf.org/en/Publications/AREB
https://www.taylorfrancis.com/books/mono/10.4324/9781351034661/international-political-economy-thomas-oatley
https://www.taylorfrancis.com/books/mono/10.4324/9781351034661/international-political-economy-thomas-oatley
https://sites.krieger.jhu.edu/iae/files/2023/01/How-Successful-Are-International-Monetary-Fund-Loan-Programs_.pdf
https://sites.krieger.jhu.edu/iae/files/2023/01/How-Successful-Are-International-Monetary-Fund-Loan-Programs_.pdf
https://www.imf.org/en/Home
https://www.worldbank.org/en/home
https://www.ebrd.com/
https://www.imf.org/en/News/Articles/2023/11/16/pr23398-mexico-imf-executive-board-approves-new-two-year-usd35b-fcl-arrangement
https://www.imf.org/en/News/Articles/2023/11/16/pr23398-mexico-imf-executive-board-approves-new-two-year-usd35b-fcl-arrangement
https://www.imf.org/en/News/Articles/2024/04/26/pr24125-colombia-imf-executive-board-approves-new-two-year-usd-billion-fcl-arrangement

executive-board-approves-new-two-year-usd-billion-fcl-arrangement (Accessed 1
June 2025).

8. International Monetary Fund (2024), “Lending arrangements by country
and type”, IMF Data, available at: https://www.imf.org/en/Data (Accessed 1 June
2025).

9. International Monetary Fund (2023), “Morocco: IMF Executive Board
approves two-year US$5 billion FCL arrangement”, IMF Press Release, available
at: https://www.imf.org/en/News/Articles/2023/04/03/pr23106-morocco-imf-
executive-board-approves-two-year-usd-5-billion-fcl-arrangement  (Accessed 1
June 2025).

10. International Monetary Fund (2023), “Chile and the IMF: Factsheet”,
available at: https://www.imf.org/en/Countries/CHL (Accessed 1 June 2025).

11. International Monetary Fund (2023), “Peru and the IMF: Country
information”, available at: https://www.imf.org/en/Countries/PER (Accessed 1
June 2025).

12. International Monetary Fund (2023), “Annual Report 2023”, IMF
Publications, available at: https://www.imf.org/en/Publications/AREB (Accessed 1
June 2025).

Cmamms naoitiuia 0o pedakyii 11.07.2025 p.


https://www.imf.org/en/Data
https://www.imf.org/en/News/Articles/2023/04/03/pr23106-morocco-imf-executive-board-approves-two-year-usd-5-billion-fcl-arrangement
https://www.imf.org/en/News/Articles/2023/04/03/pr23106-morocco-imf-executive-board-approves-two-year-usd-5-billion-fcl-arrangement
https://www.imf.org/en/Countries/CHL
https://www.imf.org/en/Countries/PER
https://www.imf.org/en/Publications/AREB

