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Abstract
e ar ic e c n i er  e peci ic   e krainian ec n ic ran r a i n n er 

e i pac   recen  acr ec n ic ck  i.e. e r  pan e ic an  e ar. e 
ain a   e re earc  i  e ana y i   e c a en e   e krainian ec n y an  
cie y n er e pan e ic an  e i i ary a re i n an  ec n ic p icy in r en  
a  e ern en  e . n ana y i   e ne  b ine  cyc e r kraine in r  i  

pre en e  i  an e p ana i n  e rec ery ra ec rie  ere in erna i na  ec n ic 
pp r  p ay  i  i ni ican  r e e irec i n   an  inancia  re rce  r e rec ery 
 kraine  p ar ec n y a e been i en i ie  inc in  in erna i na  a i ance r  

par ner c n rie  (  e ber   an  er )  in erna i na  r aniza i n  (I  r  
Bank r p  ND )  an  e i ari y n  a  i  in   be crea e . re i inary 
e i a e   a a e  ran p r  an  cia  in ra r c re  in  an  er a eria  

e  a  e  a  e pr b e   rce  e i ra i n  krainian ci izen  are pre en e  in 
i ar ic e. e paper inc e  e I  a e en    e ar in kraine i pac  
e ba  ec n y an  i  prac ica  rec en a i n  r ne ary an  i ca  p icie   
r ern en . 

* O ek an ra ka enk   r e r D c r  cience in c n ic  Depar en   c n ic e ry  
r e r a  yi  Na i na  c n ic ni er i y na e  a er a y  e an ( kraina).
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 ip e acr ec n ic ck  a pan e ic  (p ) i i ary ec n y  r  
 ec n ic rec ery  n eer ec n y

 02  22  41  I30  O11

 

Streszczenie
r yk  z nia pecy ik  krai kie  ran r ac i p arcze  p  p y e  a -

nic  z k  akr ek n icznyc  . ia e  pan e ii i ny. ny  ce e  ba a  
e  ana iza yz a  cyc  prze  krai ki  p ecze e  i p ark   ar n-

kac  pan e ii raz i i arne  a re i i in r en  p i yki p arcze  k ry i p -
i a  i  rz . rze a i n  ana iz  n e  cyk  k ni nk ra ne  a krainy  r ie 
 z y a nienie  ra ek rii y ienia   k ryc  i n  r  ry a i zynar e 
parcie p arcze. Okre n  kier nki i r ki inan e na b  p enne  -

p arki krainy   y  p c i zynar  ze r ny kra  par ner kic  (cz nk  
  i innyc )  r anizac i i zynar yc  (  r pa Bank  ia e  ND ) 

raz p a ce  n z  i arn ci.  ar yk e prze a i n  pne zac nki 
zk   in ra r k rze ran p r e  p eczne  ie zkani e  i innyc  ra  a eria -

nyc  a ak e pr b e  przy e  e i rac i by a e i krainy. r yk  za iera ceny 
 ycz ce p y  ny na krainie na p ark  ia  raz prak yczne za ece-

nia a rz   zakre ie p i yki ne arne  i i ka ne .

 z ki akr ek n iczne  pan e ia  p arka (p ) i i arna  r a 
y ienia p arcze   p arka n ariacka

kraine  ec n y an  cie y a e i ane y ace   nprece en e  
c a en e  an  acr ec n ic ck : e ir  e O ID-19 pan e ic  an  e 
ec n  ia  - ca e i i ary a re i n a ain  kraine. c  ck  a e 

an  i  a e en r  c n e ence  r e ec n y.  r e pan e ic  i  a  
 incre ib e ca e r e ec n y an  cie y  kraine  b  a  r e ba  

ec n y a  a e. ince 2014 kraine ace  i i ary a re i n ( ia anne e  
ri ea an  a er D ne k an  an k b a  a  beca e e p rari y cc pie )  

e er n   c  a i  ca e a  r  24 ebr ary 2022. 

ince e r  c ni y reac e  ra er eak y  e b  i a i n  kraine  
erri ria  in e ri y an  erei n y by i  nei b r ia  a  e  a  i y 

re p n e   e erna  rea   kraine  i  e  e e e  e e ab i e  
ci i iza i na  a e   e p ar r  e cra ic princip e   a e  e i ence  
a  e  a  re pec  r an ri  ic  a e been c n an y i a e .
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ia  i peria  encr ac en  n e erei n y  a e  pp r e  by e 
per na  a bi i n  an  i c ncep i n   i  a ri ie  ab  e in erna i na  

r er ba e  n e ian r  ic  a e n  been ppe  by e in erna i na  
c ni y  a e e   - ca e ar a ain  e krainian pe p e. e in erna i na  
( r r ) r er  ic  a  e  p a er re an 20 i i n i e  in r  ar II 

ere  beca e e pr per y  ankin  a er r  ar II. cc r in   i  
c n rie  i in e b r er  rec nize  by e in erna i na  c ni y a e e 
ri   eir erei n y  erri ria  in e ri y  an  in i abi i y  eir b r er . I  

a  been i a e . r er  e i a i n  e in erna i na  c ni y in 2022 in 
akin  re eci i e re p n e   e a re r c n ry an  ec n ic anc i n  

a ain  e in a i n  ian re ar r p  n krainian erri ry  i in  
a ain  krainian  n i  erri ry  a  e   e   in erna i na  a   e 
p - ar r .

e p rp e  i  ar ic e i   c pare e ain c a en e   kraine  ec n ic 
p icy an  cie y in a pan e ic ec n y an  in e (p ) ar ec n y  
ec n ic p icy in r en  a  e ern en  e  an   pr i e e per  
a e en   e pr pec  r krainian ec n ic rec ery in e p ar 
peri . e paper i  r c re  a  . In ec i n 1  e i era re i  re ie e  

 in   e cien i ic ba i  an  a i ica  a a r ana yzin  c a en e  r e 
ec n y an  cie y  kraine n er re  c n i i n . ec i n 2 pre en  ea re  

 e ip e c a en e  na e y ec n ic an  i i ary  a  e  a  p i ica  an  
in erna i na . ec i n 3 in e i a e  e b ine  cyc e  rec ery  e p - ar 
ec n y  kraine. re er  i  ec i n re ea  e p a e   a ne  b ine  
cyc e  kraine. ec i n 4 c n i er  e ar in kraine a  a c a en e r e ba  
ec n y n e ba i   e I  ana y i . ina y  e c nc in  re ark  are 

i en c ncernin  e p - ar re  kraine r  e a   ci i i a i na  
a e  an  e cra ic princip e   e ern r .

kraine i  an an in  e a p e in ec n ic i ry  a  i  ip e ck  r 
e ec n y an  i-c a en e  r e c n ry  cie y. e ana y i  i  ba e  n 

ari  rce   in r a i n   i  y i  in er i cip inary  c erin  p i ica  
an  ec n ic a pec . In i  r  re ie   i era re  c ar y an  e per  

an p in  re ar in  e ec n ic p icie  an  e ec n ic rec ery n er e 
i pac   e pan e ic an  e ar are pre en e . 

e pr b e  in re a i n  be een kraine an  ia ar e in 2014 a er e 
be innin   ia  a re i n in e ea ern re i n  an  ri ea. D e  a  
a re i n  e erri rie   kraine  e ep b ic  ri ea  are e p rari y 

cc pie . cien i  c n i ere  i  i e a  a  i e r  e a   
in erna i na  re a i n  an  e ener y ec ri y p icy  e r pean ni n. 

a e  . c ber   anne  ak  ina Br c in (2014) a  i c e  e 
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cri ica  i e  c ncernin  pre er in  e  ener y in epen ence. e pic   
ar  a k  a  ere i enin  e cre  a ain  in  re i e an  anc rin  
kraine i y in  e e ern .

i  ar i  a e ere ne r kraine an  e ba  ec n y. e i peria  a bi i n  
 e n e cra ic re i e in ia a e c p n e  e i e  e cribe  a  

n er ine any ca e  an  c n e ence   e ar a e  by ia a ain  
kraine. re er  i c i n  a  ar e ei  year  a  c ncerne  ia  p icy 

an  i  ener y e pan i n in e r  ec n y  i.e. e ener y epen ence  
c n rie  an  re i n  n a  pp ie  r  ia. I  i  nece ary  c n i er e 
acc panyin  ec n ic ck  peci ica y e pan e ic a  prece e  e ar.

e earc er  an  prac i i ner  e. .  . ee  (2021)  . e r ie a (2020)  . an b  
(2020)  . B na y- r  B. e er i a r  (2020)  . e B e  . Ob e  an  

. . en (2021)  . a er  . r e  . a n  . re e e (2020)  .D. O ry  
. raka  an  B. n re  (2019)  . a n  .  (2021)  . i ipenk  (2021)  

O. ka enk  (2021)  pr i e ana y i   ec n ic  p icie  r e r  an  
e e p en  p icy re p n e   O ID-19 an  e r a i n  a p -pan e ic 

ec n y. ec en a i n  n ec n ic in abi i y an  ec n ic ine a i y 
( ee  2021)  pan e ic p icy pri ri ie  an  ac i n  are i en by e e a r . 

r er re  cien i  c e  e in  c nc i n . 

e para i a ic appr ac   e p -pan e ic ec n y i  a a er  i e. 
ern en  nee   e i er p icy-re e an  ec n ic p icie  ( e B e  Ob e  
en 2021). In par ic ar  pr e ea re   re ce ine a i y  a  ine a i y 

i  e ri en a   ec n ic r  a  e i ence  by ec n e ric e  (O ry  
n ani  Ber  2019). ern en   ac  n e princip e   rec er b  

be er  e iciency i  e ery ne  ( e r ie a 2020  an b  2020) an  ere re 
i p e en  e a e  inc e pp r  y e  (B na y- r  a r  2020) 
acc r in   e e e   c p e i y  e i in  pr b e  in e ec n y  en rin  
a e a e re i rib i n  inc e ( a er a  a . 2020). cc r in   cien i  

kraine a    e e cri ica  area  an  a  c pare   a ance  c n rie  
( i ipenk  a  a . 2021). n er i p r an  c nc i n  e ine  re earc  i  e 
nee   en re e a i y  ar in  ec n ic pp r ni ie  e pecia y in e ca i n 
an  e icine. e key  ern en  p icy i  an cen ri . ec i e y  an-

rien e  ec n ic p icy ea re  c  increa e e pr c i i y  e ec n y 
an  i  rec ery ( ka enk  2021). 

In a i i n  ern en  rce  pr i e p- - a e ana y ica  rep r  r  re earc  
in i i n  a  a er a a n c n ry p icie  an  be  prac ice  in a pan e ic 
(  2021  2021).

e In i e r c n ic   eace (I ) ie  (
2019) e e ec   ar n e ec n y an  cie y. I  re earc   a  e 
c n rie  ay e p  60   eir D  e  e ar.  c pari n  e 

 an  ea  peace  c n rie  c n c e  by e I   e b r en a  e 
price  ar crea e  r cie y. i  ink- ank e i a e  e a era e ec n ic 
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c   i ence in e en  c n ic -a ec e  c n rie  ba y  a  an e i a en  
 ab  41   eir r  e ic pr c  ( D ). ie  a   a  e 

a era e ec n ic c   i ence in e en  peace  c n rie  i  n y 3.9   
D  in 2019.  e a e i e  e 2021 c n ic a e  eace rep r   a  
e ba  ec n ic i pac   i ence in 2020 i  appr i a e y  14.96 ri i n in 

c n an  p rc a in  p er pari y ( ) er  (  e in er 
2022  i ani- erry 2022).

D e  e per  be re e ian a ack n kraine  e  a  a rea y c pe  
i  a arp e eri ra i n in ra e c n i i n  an  ri in  in a i n. e a  ne 
a  re a e   e price  i p r e  ener y. e c n r n a i n i  ia in e  

a re pr n nce  an  pr n e  ck  eri y e acerba in  e pre ai in  
p i ica  i e a.

e krainian ar i  a e i ni ican  ec n ic p icy c n e ence  r e 
r pean ni n an  i  e ber  e  e ne a i e pp y ck ca e  by ri in  

i  an  a  price  ener y in epen ence ea re  re ee  in  an  increa e  
pen in  n e e ence. eir irec  b e ary i p ica i n  c  be r  1.1  
 4   D  in 2022 ( 2022  How 

H    o  o   2019).

ere are  per-c a en e  r kraine  ec n y an  cie y: e ir  i  
a pan e ic  e ec n  i  a - ca e ar  e i i ary a re i n  ne c n ry 
a ain  an er  an  ia a ain  kraine. e ec n  per-c a en e i  a ybri  
c a en e  acc panie  by c n i i n  an  c n e ence   pan e ic an  ar  pen 

i i ie . e er  i  i  a  a ybri  ar  e r  an  e  e r  earne  
in 2014. I  i  a ar in ic  e cc pier e  n  ackn e e i  pre ence in e 
c n ry e a  a acke  an  carrie   ri  a re i n a ain  i . I  i  a ar in 

ic  e cc pier  pen y i a e in erna i na  ani arian a  b bin  ci i ian 
in ra r c re  an  n n- i i ary aci i ie  an  ki in  ci i ian . In i  ne  rea i y  

e a ree en  n reen  c rri r  e  n  rk  an  ere i  a ani arian 
cri i  ic  r  in  a ani arian ca a r p e. i  ne  rea i y  ec n ic 
an  cia  enc ra e  kraine   rea  e er ina i n an  pee  in p b ic 
a ini ra i n e ery in e. krainian a ri ie   ake eci i n  ery 

ick y  re p n  i e ia e y  e ec n ic an  ani arian nee   e 
ar y an  e p p a i n.

In kraine  e pan e ic ec n y a  rec erin  an  ainin  ne  en  
an  e r  a  ai in  r e en   e pan e ic in e near re. e 
pan e ic ec n y a  rce   rapi y ran r  in  a i i ary ec n y. 

cc r in y  a er e ic ry  kraine  i  i  ac ire e r a   a p - ar 
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ec n y. In e p - ar ec n y  kraine  e key i e  i  be an ec n ic 
rec ery  rec n r c i n  e r ye  in ra r c re  acce i n  e r pean 

ni n  re-e i ra i n  re en i n  in erna y i p ace  per n  ( r  ea   e  
kraine)  re ra i n an  crea i n  ne  b  na e y  r inary i e  e c n ry.

2.1. a en e   e ec n y an  cie y  kraine in a pan e ic

ince arc  2020  kraine a  been acin  a ck  e pan e ic ike a  c n rie  
ba y. e a  ne i  ca e  by b  a ck  e an  an  a pp y ck. 

any ea re  a e been aken by e p b ic a ri ie   c ba  e ec n ic 
c n e ence   e pan e ic an   ain ain e ea  care y e  r  e 
i ca  packa e ( o o   2021  The government is launching a program 

to support  2021). In par ic ar  a pr ra   e e p e c n ry  in ra r c re 
ca e  ar e n r c i n  a  been a nc e . e er  e ne a i e ec n ic 
c n e ence   e pan e ic r kraine ere re b an ia  an r e . 

e e ne a i e ec n ic re   e pan e ic ere e pec e   r en e 
re pr n e  e pan e ic an  e re ri i  e aran ine re ric i n . n 

e per  r ey  e ini ry  c n y an  er reca  c n c e  in 2020 
an  2021 are pre en e  in ab e 1  ic  er e  a  a reca   acr  in ica r  

r ec n ic rec ery in e p -pan e ic peri .

 
forecasta IMF forecasta  

forecastb
Government 

forecastc

2020 2021 2022 2020 2021 2022 2020 2021 2022 2020

D    rea  c an e -4,2 4,1 3, -7,7 4,0 3,4 -3,5 3,8 3,0 -4,8

n er price in e

   a era e r e year 105,8 107,7 106,7 104,5 107,9 106,8 108,9 106,8

   Dece ber  Dece ber  
    e pre i  year 107,0 107,4 106,6 107,7 107,2 106,0 105,0 105,0 111,6

ne p y en  ra e,  
in   e ab r rce  
a e  15 70 year

9,4 9,2 8,7 10,1 8,6 8,4 9,4

N e : a  a   pri  2021  b  a   arc  2021  c  in ica r  i en in e re i n  e abine  
 ini er   29.03.2020  253.

rce: mpact o   on the countr s econom  an  societ  esults o   an  challenges an  threats 
of post-pandemic development, Depar en   ra e ic annin  an  acr ec n ic reca in , 2021, 
p. 29, p :// . e. . a/D en / i an k- a n en -pr n z (acce : 12.10.2021). 
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cc r in   e c n en  reca   e ini ry  c n y,  p ib e 
cenari  r e rec ery  e krainian ec n y a er e ck n re ric i n  
 O ID-19 ere: ir , e pe i i ic cenari   e -ca e  - ape, ic  

 a  e era  year , an  ec n , e r  an   ra a ic ype epre i n. 
pec a i n  ere a  e ec n ic e   e ba  r   be 

i ni ican . e pan e ic c  n  be ppe  in 2020, an  e inci ence ra e in 
e r  in e a   2021 a  ri en arp y.  e ern en  pe  r e 

re p i n  ec n ic an  c n er ac i i y i e  r  e ec n  a   2021 
 e ir  a   2022. cc r in   e per  e i a e , kraine  a  epen en  

ec n y a  e pec e    a re pr n  ec ine an e r  ec n y. 
cc r in   e a e a i ic  er ice  kraine, in 2020, e ec ine in rea  D  

a n e   4  in ea   e r  rin  2016 2019. e c n er price 
in e  in 2020 a n e   5  ( onsumer rice nde  2021). In 2021 acce era e  

 10  ( tate tatistics  2022) a ain  e back r n   ren enin  e 
na i na  c rrency an  e ne p y en  ra e  9.3  ( ituation n The a or  

ar et ).

cc r in   e c n en  reca   e ini ry  c n y  kraine, e 
ec n y  kraine a  pp e   i ni ican y ec ine ( ab e 1). cc r in   

e I , e a e   e e in ica r  in 2020 ere re pe i i ic.

pec a i n  ab  e rec ery  kraine  ec n y a er e ba  pan e ic 
ere i  ere: i  a   appen in e ir  ar er  2022.  een, e reca   
e ini ry  c n y pr i e  r rea  D  r   3.7 , c n er in a i n  

by 6.7 , an  ne p y en  ecrea e  8.7 . Ne er e e , e rec ery p a e i  
a i er e e   ec n ic r  be re e pan e ic in kraine a  been i r p e  
br a y by e ar. ike i e, e p -pan e ic ec n y e   kraine a  n  
been c p e e  in e ay ne e pec e . I  a   ran r  in  a i i ary ec n y 

ick y.  e a e i e, ere are i  p b ic e pec a i n  r ec n ic rec ery 
an  e r a i n  a p - ar ec n y i  rapi  ec n ic r .

ri r  e ar, e ain in ica r   cia  an  ec n ic e e p en   kraine 
a   an ary 2022 are pre en e  in ab e 2. kraine  ec n y n e e ba ic 

ci -ec n ic para e er  pr cee e  r  e ec n ic n rn ca e  by 
e pan e ic  a p a e  rec ery an  r  in b ine . yc e , a  e i ence  

by e c n r c i n p  in e , ic  i  2021  2020, increa e  by 6.8 . ere 
a  an increa e in a era e rea  a e  by 12.5  er e a e peri  e in ria  

pr c i n in e  e  by 4.5 , b  e a ric ra  pr c i n in e  increa e  by 4.4  
(The ain ndicators ).

, e pan e ic br  e in  ne a i e ci -ec n ic c n e ence : 
a in  rea  D , re ce  b ine  ac i i y i  a r er a ap a i n  b ine  

 ne  rkin  c n i i n    b  re c i n  rea  inc e   ci izen   
kraine, re c i n  in   rei n in e en  e p rary e  in e a i y 
 e ca i n rin  e peri   a ap a i n  e ca r   n ine earnin . 

e er, i  a  a  e p i i e : i pr in  e ea  care y e  an  
e e pin  ec n ic pp r  pr ra .



16

Nr 1(86) 2022   Bezpieczny Bank r b e y i p y

2.2.  a en e   e ec n y an  cie y  kraine  
in e c n e   ia  i i ary a re i n

er e a re r  a ack, kraine n  i e  in a c p ica e  i a i n. e 
c a en e  e c n ry ace  are in er i cip inary an  a ec  eac  er. e r ine  
ec n y a  a ec e  cie y, i in  an ar , an  ec n ic pp r ni ie . In 

enera , a ne  e i - er  b ine  cyc e a  a nc e , ic  can be i i e  an  
e cribe  in e in  p a e : r i a  p a e (ec n ic n rn), a ap a i n 

p a e (b ), rec ery p a e (ec n ic r ), peak.

 
For  

2022

For reference

December 
2021 2021

 2021 to 
2020

era e n y a e per e p yee      

   n ina , 14577,0 83,5 118,2 115,0 116,3

   rea , 82,5 107,4 108,3 112,5

rrear  in a ea, n. 3072,3 95,8 103,4

n er price in e 101,3 110,0 106,1 109,4

In ria  pr cer price in e 109,6 169,1 117,6 140,8

In ria  pr c i n in e 87,0 102,9 96,5 95,5

ric ra  pr c i n in e 50,7 100,9 94,3 114,4

In e   c n r c i n p 16,5 102,8 88,1 106,8

rei  rn er, n. n /k 22654,3 89,6 108,5 99,3 85,6

a en er rn er, n. pa en er/k 4964,1 101,2 131,6 48,7 45,8

e ai  ra e rn er, n. 127437 81,5 118,0 103,5 110,7

p r   b, n. D 68089,3 138,4

I p r   b, n. D 72816,8 134,0

Ba ance ( , )b, n. D 4727,5

p r   er ice b, n. D 13156,5 114,2

I p r   er ice b, n. D 7593,4 132,9
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For  

2022

For reference

December 
2021 2021

 2021 to 
2020

Ba ance ( , )b, n. D 5563,1

api a  in e en , n. 528802,0c 61,8d

N e. Da a e c de e e p rari y cc pied erri ry  e n  ep b ic  ri ea, e 
ci y  e a p  and a par   e p rari y cc pied erri rie  in e D ne k and an k re i n   
a    ebr ary 1  b  Da a r 2021  c  Da a r an ary Dece ber 2021  4  Da a r an ary Dece -
ber 2021 r an ary Dece ber 2020, .

rce: The main indicators of socio-economic development of Ukraine, a e a i ic  er ice  kraine, 
p:// . kr a . . a/.

e in erna i na  e per  be an  c n ider ec n ic rec ery in e r   r 
r   , , , and  ( - uite hallenge ...). en i  c e   ec n ic rec ery, 

i  i  e iden  a  i  ana y i  can be app ied  e i i ary ec n y and i  p -
ar p a e. arac eri ic   rec ery ra ec rie  in r   and  are i en in 
e ab e 3.

Recovery form

- aped 
i  cenari   a rapid ec n ic d n rn and en a  rec ery 

peri d. i  per i en  ne p y en  ark  i  i  ake  e era  year   re rn 
 pre i  e e .

- aped
 ca ed e Nike  rec ery, in i  cenari , e ec n y a na e  

r e era  ar er  and p   year  be re e periencin  a re a i e y 
ea y ri e  i  pre i  peak.

- aped
i  cenari  er  a e p in  pr i e  rec ery, re rn   a arp dec ine, 

and ina y en er  an en ire rec ery peri d  p   year . I  i  a  kn n 
a  e d b e rece i n,  i i ar  a  a  b er ed in e ear y 1980 .

rce : - uite hallenge  -  ecover  urve   apan dition, e n erence B ard,  pages, 
p :// .c n erence-b ard. r /pd d n ad.c a er r d c ID 21119  s around the glo e 

not optimistic a out speed of recover , e n erence B ard,  04, 2020, p :// .c n erence
-b ard. r / pic /na ra -di a er -pande ic / O -ar nd- e- be-N -Op i i ic- ab - peed-

- ec ery  D r  ar a, ean- i ippe B c a d, ani a  a di, arc  arzia, rance c  a p ni 
(2021), , ,  r aped ec n ic rec ery a er id-19: In i  r  an en  Ba ed de , 

 ne , arc  2 2021, p ://d i. r /10.1371/ rna .p ne.0247823.



18

Nr 1(86) 2022   Bezpieczny Bank r b e y i p dy

In e pande ic c ndi i n , e ini ry  c n ic   kraine predic ed a  
kraine  ec n y d rec er acc rdin   e - ape ( i . 1). r  i . 1, 
ere i  a c nc i n a  i  i  a arp dec ine in e ec n y, acc panied by 

a  rec ery peri d.

ene er an ec n y i  in  r  a p , p i i , and pe i i  ab  
i  p en ia  rec ery can c a e ide y. e c rren  a e  ar i  n  e cep i n. 
I  re ain   be een e er i  i  be e ra ec ry a  kraine i  c n in  

n. In e pande ic c ndi i n  in e pre- ar peri d, e Na i na  Bank  kraine 
de ined i  a  e ra ec ry . O er ana y  and e ec i e direc r   a  e 
ra ec ry  ( i . 2).

GDP

Time

-
-

GDP

Time

rce:  2020.

On e c n rary, in acc rdance i  kraine  ec n ic rec ery a ri , akin  
in  acc n  in erna i na  pp r  and e re ar pay en   repara i n  by ia 
in e edi  er , kraine  ec n y i  pr bab y rec er n e  ra ec ry, 

i  repea ed deeper b idence ( i . 3).  n  i  i  ake  cc rdin   
p i i ic reca , e rec n r c i n  kraine, and ence ec n ic rec ery, 
i  ake ree year . O  c r e, i  i  depend n a c bina i n  ac r : 
e d ra i n  e ar, e e en   e de r c i n  ci i ian and i i ary 

in ra r c re, e n ber  ca a ie  a n  e i i ary and ci i ian p p a i n, 
e n ber  e  en  abr ad r e p rary a y  and/ r re ee a  
pp r  and peed  i  pr i i n r e rec ery  e c n ry and i  ec n y, 
e re ra i n and crea i n  ne  b , e re ra i n  ec n ic p ere  and 

re. epara i n  r  ia i  a e  ai  r decade  r in erna i na  ria  
n ia  i i ary a re i n a ain  kraine ( in  2022). 
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Real

GDP

Time2020 20252024202320222021

rce: a r  in erpre a i n by I.  (2020).

e de e p en   ec n ic p icy a  i  c n rib e  e rec ery  kraine  
ec n y a  depend  n e ade acy  e reca .

c a i n  ar nd e p ard rend i  cc r in a ne  r nd  e b ine  
cyc e, ic  i  c n i   e in  p a e :

I  e a  (in ar  i  i  e p a e  r i a )

  b  ( e  p in )

III  rec ery (rec ery p a e, r )

I   peak (reac in  e pre- ar e e  r e ceedin  e pre- ar e e ).

e ain ci -ec n ic c arac eri ic   e e p a e , acc rdin   e per , ay 
be a  .

3.1. r i a  p a e

i i ian ci izen   kraine  di eren  a e r p  and, cia  a e , p ere  
 e p y en  are ryin   a e eir i e  and e i e   eir a i ie . ey 

bec e e p rari y in erna y di p aced per n . In e ir  day   e ar, in 
area  ere ac i e i i ie  are akin  p ace, ec n ic ac i i y i  i ni ican y 
red ced, e i e  p  25 . i  i  acc panied by e ce a i n  pr d c i n, 
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a  c ercia  ac i i ie , e ce a i n  pre- c  ed ca i n, c , and i er 
ed ca i n, and, c n e en y, e reezin   b  in e p b ic ec r and/ r eir 

 in e pri a e ec r ( c in kyi 2022). 

ere i  a e red c i n in re en e   a e and ca  b d e  in e r   
a e  and ee  and er anda ry pay en  beca e  e dec ine in b ine  

ac i i y  75  in kraine. I  a  a  d e  e na i n  r e r erri ria  
in e ri y and independence. e ar ed  e c p e e c re  50  ( perts 
estimate previous infrastructure...)  krainian en erpri e , i e e er a  

ere rced  rk e  be  eir capaci ie . e er, e en erpri e , rade-
in d and y iene pr d c , p ar acie , edica  in i i n , rban ran p r , 

i i ie  pera e  e e en , a  e e are in i i n   cri ica  in ra r c re 
a  en re e nc i nin   ar e and a  ci ie , n , and i a e .

 ne p in , e a  ba e a  red ced, n r a  b ine  ac i i y dec ined arp y, b  
e need  inance e ar y, pp r  e r i a   e rear and i  ani arian 

need    en re e i e i d  ci i ian , crea ed a a e  n n-re ndab e 
a eria  and inancia  a i ance, b  d e ic and in erna i na .  e a e i e, 

e b ine e  a e i ed  i i ary pr d c i n, ere p  i  ran erred 
ree  c ar e and irre cab y, and e b  a  ari e are y n ary r 

-paid. e n eer e en  i  bec in  an in en ia  ani arian and 
inancia  d n r  kraine  ec n y. , i  can be a ed a  e ec n y  
kraine i  c rren y c - inanced by a n n-re ndab e and ra i    d  

and er ice . , b ine  ac i i y i  par ia y ed  e p ere  ran er : 
n ary c n rib i n  ree a i ance. ere i  a ne  r a   e ec n y 

and ndin  rce  r i  need  and de and   i i ary ec n y, i i ary-ci i  
ec n y.

3.1.1. e  in e ec n y  kraine r  e ar

e ar in kraine a  ed  e ra ic c n e ence   ca a ie  and an 
erin . e cri ica  in ra r c re in kraine a  been e en i e y de r yed. 

 e pr pec  are i y ncer ain, e ec n ic c n e ence  are 
a ready e ere and i  be e  r a n  i e.   e ird decade  arc , 

kraine a  3 i i n re ee  abr ad, 10 i i n   a e e  eir e  
and e ac a ed  er re a i e y a e re i n . In erna i na  inancia  a i ance, 
inc din  apid inancin  In r en  ( I) di b r e en  r  e I , e r d 
Bank, and e r pean ni n, i  e p ee  e r en  need   e ba ance  
pay en  d rin  e n in  ar and pr ide e en ia  pp r  in e r  er  
by ac in  a  a ca a y  r ndin  r  er par ner . I  i  a  pp r  need  
and er ice  r e p p a i n and inance e ar y.

kraine  ec n y i  in ck, and e in erna i na  arke  i  ee  e 
c n e ence   e ar. rren y, krainian a ri ie  rec rd a  e da a e 
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ca ed by ia  i i ary a re i n. cc rdin   e  In i e ink- ank, 
a   arc  17, 2022, e da a e ca ed  krainian in ra r c re by a - ca e 

ar a ed by ia a  ri en   62.6 bi i n. e a n   da a e i  a i e, 
i en e r er e ca a i n and c  pre i  e  are ba ed n da a ana y i  
 e pr ec  ia i  pay   a p r a  r c ec in  in r a i n n de r yed 

aci i ie  d e  ia  - ca e ar a ain  kraine, a in  pr ec   In i e 
i  e O ice  e re iden  and ini ry  ec n y  kraine ( perts 

estimate previous infrastructure...).

, ince e be innin   ia  i i ary in a i n  kraine, a  ea  411 
ed ca i na  in i i n , 36 ea  care aci i ie , 1,600 re iden ia  b i din , 
26 ac rie  and are e , 15 airp r , i  er a  p er p an , e c., a e 
been da a ed de r yed, r eized. In addi i n, acc rdin   e per , re an 
15,000 ki e re   i ay , 5,000 ki e re   rai ay  ere de r yed, 
15 airp r , 350 brid e , and erpa e  ere de r yed r dec i i ned, e c. 

e de r c i n  cri ica  in ra r c re, in , and ran p r  in ra r c re 
e ere y i pac  kraine  ec n y. In addi i n, e a re r i  b ckin  rei n 

ip  in e p r   e B ack and z  ea . ri ina  cri e  are bein  c i ed 
a  a e e ere ne a i e ec n ic c n e ence  r kraine. In par ic ar, n 
arc  20, 2022, e ian ar y e i e ip  i  krainian rain in Berdyan k 

(The ussians took five ships ).

day i  i  bec in  c ear a  kraine and ia a e  di eren  ec n ic and 
p i ica  re .

3.1.2.  In erna i na  inancia , ec nica  and ani arian pp r   
 kraine d rin  e ar

cc rdin   e ead  e NB , e a  in erna i na  inancia , ec nica  and 
ani arian pp r  r kraine reac e  re an 15 bi i n  d ar  in 

e i a en ,  ic  re an 5 bi i n  direc y  e b d e . kraine  p b ic 
inance y e  i  r nnin  y ank   i ni ican  ndin   ren en i  

de en e capabi i ie , pp r  kraine  ec n y, and addre  ani arian i e  
r  in erna i na  r aniza i n  and par ner c n rie . n addi i na  rce  

ndin  r e need   e krainian ar y a  e nd  c ec ed by r aniza i n  
and ci izen   kraine and er c n rie  n e acc n   e NB .

In er   d n r , in erna i na  a i ance  kraine i  pre en ed in ab e 4.
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of international  

nternational 
Monetary Fund

nder e apid inancin  
In r en  ( I) / 

arc  9, 2022

 e p ee  r en  
ndin  need  and 
i i a e e ec n ic 

c n e ence   e ar

 1.4 bi i n ( D  
1,005.9 i i n)

uropean Union acr - inancia  a i ance economic support  1,2 bi ion

World Bank Group e or d Bank is 
preparin  a packa e 
o  assistance to kraine / 
t e comin  mont s

di erent oa s  3 bi ion

United Nations 
evelopment 
rogram UN

t is assistance inc udes, 
in particu ar, assistin  
t e o ernment in 
maintainin  t e most 
critica  o ernance 
structures and pub ic 
ser ices t at are 
undamenta  to e ery 

society

ND  makes it a top 
priority to e p kraine 
maintain its ard-
earned de e opment 
ac ie ements

-

nited tates 
of America 

mi itary aid assistance is t e direct 
transfer of weapons and 
e uipment from t e  
Department of Defense 
to t e krainian mi itary. 

art of t is aid wi  o to 
ci i ians defendin  t eir 
towns and i a es

two tranc es:
 200 mi ion

and  800 mi ion

ifferent donors internationa  inancia , 
tec nica  and 

umanitarian assistance / 
as of arc  3, 2022

supportin  t e economy 
and t e ita  needs of 
t e peop e

 15 bi ion

ource: Ukraine received   illion in aid during the war - NBU, ttps://www.s o oidi o.ua/2022/03/03/
no yna/ inansy/ukrayina- i ny-otryma a-dopomo y-15-m rd-do ari -ek i a enti-nbu  NBU: interna-
tional inancial  technical  humanitarian support for Ukraine  more than   illion  Fin alance: Finance 
and conomics, ttps:// inba ance.com.ua/news/nbu-miz narodna- inanso a-tek nic na- umanitar-
na-pidtrimka-d ya-ukrani---ponad-15-m rd  The World Bank is preparing   illion in aid to Ukraine  

inba ance: inance and conomics, ttps:// inba ance.com.ua/news/s ito iy-bank- otu-3-m rd-dopo-
mo i-ukrani  The United tates is providing   million in military aid to Ukraine, detai s, 16 arc  
2022, oice of America ( kr.)
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The provision of international assistance to Ukraine is dynamic. Sources of funding 
are expanding, as is the amount of aid between international donors. International 
partners are also considering establishing a Solidarity Fund for Ukraine; this stems 
from negotiations between the President of the European Council, Charles Michel, 
and the President of Ukraine, Volodymyr Zelensky. They will establish the Solidarity 
Fund to provide essential services and meet the urgent needs of Ukrainian citizens. 
The fund should provide liquidity to support the government further and, in the long 
run, serve as a basis for restoring a free and democratic Ukraine after the cessation 
of hostilities. The International Donors’ Conference will provide a mechanism for 
contributing to the fund. The Kyiv School of Economics reported that the losses from 
Russian aggression in Ukraine had risen to $ 62.6 billion. Earlier, the government 
called even higher igures (Experts estimate previous infrastructure...). 

3.2. Bottom phase

Notwithstanding as ighting intensi ies in areas where the aggressor is trying to gain 
access to the Ukrainian capital through the cities, heroically defending themselves 
from the aggressor and occupier, along with massive losses among civilians, 
there is a humanitarian crisis in many cities, and the small towns and villages is 
a humanitarian catastrophe. So we are talking about economic collapse in a large 
part of the country. Nevertheless, above all, the country is suffering casualties among 
the civilian population due to Russian war crimes in Ukraine, which are caused 
by unprecedented violations of international humanitarian law and international 
rules of warfare by the aggressor (Ukraine war... 2022). These human losses further 
heighten the mood for the evacuation of Ukrainians abroad in search of security and 
protection. According to UN forecasts, about ive million citizens will leave Ukraine 
due to hostilities.

From the economic point of view, the bottom phase is characterized by a fall in 
actual output, in lation of more than 10  (The IMF estimates...) up to 20 , a fall 
in real incomes. What is expected? According to expert estimates of the International 
Monetary Fund, Ukraine’s actual DP losses in 2022 will be 10 . owever, this is an 
optimistic scenario. According to the pessimistic forecast, if one considers similar 
international precedents during the war, for example, in Syria, Iraq, Lebanon, 
the IMF estimates that such losses of real DP could be 25 35  (The Ukrainian 
economy... 2022).

In Ukraine, there are already signi icant economic losses in addition to human 
casualties. Seaports and airports have been closed and damaged, and many roads 
and bridges have been damaged or destroyed. It is already clear that Ukraine will 
have to bear signi icant economic recovery and reconstruction costs. In con unction 
with some companies are refocusing on the needs of war and begin to produce 
products for the front (bulletproof vests, tourniquets). A large-scale volunteer 
movement is laring up.
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Working-age people are forced to leave their obs. Men between 18 and 60 oin 
the Armed Forces of Ukraine, the Territorial Defense, or the volunteer movement. 
Women of working age are partially working or looking for work abroad. The 
challenge for the economy and society is the transformation of a large number 
of people of working age into internally temporarily displaced persons or forced 
emigrants. Most have ceased all types of business, including production, logistics, 
service, import, and export. In the private sector, businesses that ceased or 
signi icantly reduced began to send workers on leave at their own expense during 
the irst week of the war or offered manual labour instead of intellectual, lower-
wage, piece-rate work. From an economic point of view, this is the deterioration of 
working conditions, lower living standards, and disquali ication.

Imports stopped. Business activity is observed only in critical sectors  medicine, 
fuel, transportation. Imports from other sectors are frozen, disrupting production 
chains and international supply chains.

In the bottom phase, the government continues to guarantee Ukrainians the payment 
of salaries to state employees, pensions, scholarships for students and graduate 
students, and other social bene its. It becomes partly possible due to international 
support and additional issuance of money. The NBU has already opened a channel 
for re inancing banks without a limit of up to 1 year. 51 billion UA  was issued in 
the irst few days, and the discount rate will remain unchanged at 10  (Address 
of the hairman...). This approach closes out potential liquidity problems. There 
is a high risk that businesses will stop servicing loans, and bank depositors and 
customers will withdraw the hryvnia. As of now, 3 million Ukrainians who have 
already left the country pay with their hryvnia cards. Another channel of inancing 
they need for liquidity is the purchase of military Internal overnment Loan Bonds 
(I LBs) by the Ministry of Finance directly at auctions. The irst 20 billion UA  was 
issued in the irst decade of March. The government has voiced a potential need for 
the hryvnia shortly about 400 billion UA  (Government plans... 2022). 

The crisis funding of liquidity needs, i.e., the expansion of the money supply in the 
face of a colossal downturn in the economy and real DP, could lead to a sharp 
rise in prices and the devaluation of the hryvnia, and hyperin lation. To prevent 
this, the NBU has introduced regulation of the national currency, a hybrid exchange 
rate regime, which plans to abandon after the war. The NBU has ine gold and 
foreign exchange reserves to maintain the hryvnia exchange rate at UA  29.25 per 
dollar ( f icial exchange rate of hryvnia...). The pre-war level was 7 10  lower in 
the loating exchange rate regime. At the same time, international macro- inancial 
assistance from international donors will play a signi icant role in maintaining the 
hryvnia exchange rate. As a result, real incomes will not grow, and many employees 
may lose their sources of income due to ob cuts and losses, lower demand for 
services for the self-employed and individual entrepreneurs.

The demographic factor will also be a problem in the medium term. Women and 
children are forced to leave the country to save their lives. Moreover, this is a threat 
of loss of future population and labour. The question arises: under what conditions 
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will they be able or willing to return? Positive natural population growth is always 
a source of economic growth. Ukraine’s economy will face the problem of declining 
birth rates due to uncertainty about the future, declining real incomes, loss of 
property or its depreciation, pessimistic in lation expectations, unemployment, 
and more.

The economy in the bottom phase will face a decline in actual output, under-
employment, the out low of labour, growth of the DP gap due to rising actual  
unemployment, a signi icant excess over the natural rate of unemployment. 
 According to Oaken’s formula, a 1  excess of actual unemployment over its natural 
level leads to a loss of 2.5  in actual DP. That is, according to rough estimates, 
without the use of econometric models of the sensitivity of DP to the dynamics 
of cyclical unemployment, if actual unemployment is 12 , the loss of actual DP of 
Ukraine will be 15 . Furthermore, if the actual unemployment rate reaches 18 , 
the loss of the actual DP of Ukraine will be 30 .

According to a preliminary forecast published on March 16, 2022, by the United 
Nations Development Program (UNDP), if the protracted war in Ukraine continues, 
18 years of socio-economic achievement could be lost, with almost a third 
of the population living below the poverty line and 62  will face a high risk 
of impoverishment over the next twelve months (Every day without the restoration... 
2022).

The socio-economic consequences of the war in Ukraine will lead to incredible 
human suffering due to the tragic death and forced displacement of millions of 
people  (Steiner 2022). There is an evident economic downturn, socio-economic 
dif iculties, and human suffering for the already psychologically traumatized 
population. With the oint efforts of the Ukrainian authorities and the international 
community, the anti-Russian coalition must overcome this alarming trend.

3.3. Recovery phase

After the victory, Ukraine will return to its territories, including Crimea. At least, that 
is what the people of Ukraine are counting on. Ukraine needs a similar Marshall 
Plan  for recovery. It is necessary to do:

1. Assess the scale of losses  infrastructure, production, business, housing.
2. Identify the source/resources of recovery. It is expected that international funds 

and grants will be created. The best solution is to accept Ukraine into the EU.
3. International institutional investors will be reluctant to come to Ukraine for 

some time before stabilizing the military and international political situation. 
Direct and portfolio investments will be limited. The decision is the complete 
capitulation of the Russian Federation, the international tribunal against war 
criminals, and the demilitarization of the Russian Federation.
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4. Internal resources for recovery are also limited. Small businesses will be able to 
recover quickly. The government is working ahead and offering unprecedented 
conditions for business development. In particular, the program of available 
loans has been adopted, which includes the following opportunities: any 
business can take a loan at 0%; the maximum loan amount has been increased 
to 60 million UAH; the government will pay all interest to the bank; restrictions 
on the issuance of loans related to the business plan, jobs or any other are 
removed; after the end of martial law the interest rate on loans will be no more 
than 5%; simpli ies the design of humanitarian aid; the government inances 
the creation of a job at the level of the minimum wage on January 1, 2022, which 
is 6500 UAH. The government reimburses communal services for 450 UAH 
per person per month to the population that has received internally displaced 
persons. Amendments were also made to the Tax Code during martial law and 
one year after its completion. The Parliament of Ukraine adopted the Law of 
Ukraine of 15.03.2022  2120-I  On Amendments to the Tax Code of Ukraine 
and Other Legislative Acts of Ukraine Concerning the Validity of Norms for the 
Period of Martial Law.”1

The medium-sized businesses will need more resources. The government’s program 
is open to relocating production from regions where active hostilities are taking 
place to relatively safe regions. Government funds/programs that will redistribute 
funds from international donors can also help.

According to the similar Marshall Plan”, recovery of the economy will lead to an 
increase in the state’s share in the economy (temporary and forced). Big business 
will try to hold on to its monopoly position. This recovery phase can take 3–5 years.

In terms of human resources, after the victory, the government must ensure 
the security of citizens and maintain law and order. After restoring Ukraine’s 
sovereignty and territorial integrity, the process of returning the population to 

1 During the war and the post-war state of development of the country, a new tax model was needed, 
and the President of Ukraine signed the Law of Ukraine dated 15.03.2022  2120-I  (Bill 7137-D) to 
support Ukrainian business in wartime. The Law contains drastic changes to the single tax, reduction 
of VAT and excise duty on fuel, tax incentives for big businesses and charities.

 The irst thing that has been adopted by the Law and applies to everyone, both citizens and the 
military – is the bene its of the sale of fuel.

 In particular, in order to stabilize fuel prices, bene its are provided; namely, the VAT rate on fuel was 
reduced from 20% to 7%, and the excise tax was abolished.

 Second, the simpli ied taxation system has been updated, and tax bene its have been provided.
 Not only natural persons-entrepreneurs (NPE) on the simpli ied tax payment system will be able to 

pay the single tax, but also large enterprises at the new rates.
 To this end, the Law on Martial Law for taxpayers in the 3rd group of the single tax increased the 

annual income limit from 7 million 600 thousand hryvnias to 10 billion hryvnias, and there are no 
restrictions the number of employees. The rate will be 2% of turnover regardless of activity (except 
for activities related to excisable goods, gambling, currency exchange and mining and mining, banks, 
insurance companies, private individual pawnshops, non-resident legal entities, so on). The reporting 
period is a quarter; the monthly payment is until the 15th. VAT will not be charged or paid for this 
period. NPE of irst and second groups have the right not to pay a single tax. This norm is voluntary.
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Ukraine may begin. It will be necessary to provide citizens with a resource for 
recovery – compensation for damaged or destroyed property and real estate, low 
mortgage rates for all.

After Ukraine accedes to the EU, the country gains enormous mobility – free 
movement of capital and labour and an ef icient legal/judicial system.

3.4. Peak

After the recovery phase, Ukraine’s economy will be able to peak in the medium term 
in 3–5 years above the level it was before the war. Economic policy should be aimed 
at achieving full employment and non-in lationary potential GDP. In lation will be 
moderate up to 5%. The discount rate will be 7–10% to ensure the availability of 
loans for business development and mortgages for the population. With the entry 
into the EU, the Ukrainian economy would quickly establish supply chains, develop 
business, and attract foreign capital. Rebuilding critical infrastructure, production, 
and housing will require resources, including reparations by the aggressor country. 
In the years of restoration, the sphere of construction, medicine, the sphere of 
social assistance, and the sphere of education will acquire critical development. 
In general, the IT sphere and digital economy development will continue (Ukraine 

E is a country with  2020). Economic growth rates will be more than 4–7%, 
starting in 2025.

The war in Ukraine overshadowed the end of the COVID-19 pandemic. According 
to the IMF, although the situation in Ukraine remains very volatile, the prospects 
are highly uncertain. The economic consequences of the war are already dire and 
tangible in many countries worldwide that have been importers of foodstuffs, such 
as grain or high-tech substances. Prices for energy and commodities, including wheat 
and other grains, have risen, exacerbating in lationary pressures due to supply chain 
disruptions. Price shocks will impact the world, especially on poor households, 
for which food and fuel account for a larger share of spending. Thus, poverty and 
economic inequality will increase in countries that depend on food imports from 
Ukraine. If the con lict escalates, the economic damage will be even more devastating. 
Economic sanctions against Russia will also signi icantly impact the world economy. 
Financial markets with signi icant in luence on other countries are also affected.

In many countries, the crisis creates an adverse shock for both in lation and business 
activity amid rising price pressures. Russia’s invasion of Ukraine in 2022 has led to 
higher oil and gas prices, which will lead to higher world fuel prices. As Russia is 
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a signi icant supplier of oil and gas, economic sanctions against Russia in response 
to the invasion will reduce supply and pressure to raise gas prices.

The turmoil for the global economy will lead to crises and dif icult political 
compromises. According to the IMF’s recommendations, the monetary authorities 
will need to closely monitor the shift in international prices to domestic in lation 
to calibrate the response. Fiscal policy will need to support the most vulnerable 
households to help offset the rising cost of living. The political landscape will 
become even more complicated as the world economy recovers from the pandemic 
crisis.

At the moment, the society of Ukraine defends the values of civilized society – 
democratic values, the right to sovereignty, protection of human rights, the right to 
freedom, and expression of will. All this determines the formats of development of 
the civilized world and protection of the established democratic world order.

Ukraine will need at least 3–5 years to rebuild its economy after the war. According 
to IMF estimates, the decline will be from 10% to 25–35% of actual output. The 
Government of Ukraine must work ahead, supporting business development. 
Ukraine’s economic recovery is possible with international donor assistance based 
on the similar Marshall Plan for Ukraine and accession to the European Union.

The International Solidarity Fund with Ukraine will be established to provide 
essential services and meet the urgent needs of Ukrainian citizens. The fund should 
provide liquidity to support the government further and, in the long run, serve as 
a basis for restoring a free and democratic Ukraine after the cessation of hostilities. 
The role of Ukrainian society will be vital in building the post-war economy. The 
economy will be transformed towards developing the military sector to protect 
the territorial integrity of countries and the state system, political stabilization, and 
create favourable investment conditions for foreign capital. Recovery will occur 
according to the business cycle’s W-form.

People will play a key role in economic recovery. The state of Ukraine must create 
all conditions to encourage the return to Ukraine of its citizens who were forced to 
leave it and overcome the negative trend in demography.
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