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PhD Gary Lit
Director of GL Academy and Consultancy, Singapore

DEGLOBALIZATION, DOLLARIZATION AND DECONSTRUCTION: THE END OF
THE INTERNATIONAL RULES-BASED ORDER?

The inaugural ministerial conference of the World Trade Organization (WTO), held at
Suntec City in Singapore in 1996, marked a pivotal moment in the post-Cold War evolution of
the global economic order. It consolidated the principles enshrined in the multilateral trading
framework and reaffirmed a collective commitment to deeper integration and liberalization of
global markets. This event catalyzed a period of sustained international cooperation, mutual
economic interdependence, and robust growth, underpinned by a widely held conviction in the
efficacy of rules-based globalization. The WTO came to symbolize an era of optimism in which
trade liberalization was equated with economic development, poverty alleviation, and the
reinforcement of global peace through interconnected markets.

The accession of the People’s Republic of China to the WTO in 2001 constituted a
transformative milestone in the global trading system. China's integration did not simply
introduce a new economic actor of immense scale — it fundamentally reshaped the dynamics of
globalization. As the world’s most populous nation rapidly embedded itself within global supply
chains and emerged as a manufacturing hub, the global economy experienced a period of
exceptional dynamism. China’s competitive production costs and vast labor market contributed
to disinflationary trends in developed economies, while its demand for commodities and
infrastructure fueled growth across emerging markets. This deepening interdependence was often
cited as vindication of the liberal theory that open trade fosters mutual prosperity and geopolitical
stability.

Yet, the fabric of global economic integration began to fray amid rising geopolitical tensions
and ideological divergence. A critical turning point was reached in 2018 with the United States'
initiation of a large-scale tariff and technology war against China. Unlike previous periods of
economic friction, the policies implemented by the Trump administration marked a fundamental
shift. Cloaked in the rhetoric of economic fairness and national security, these measures embodied
a unilateral and adversarial approach to trade policy. The imposition of punitive tariffs — labelled
provocatively as “Liberation Day” tariffs — targeted a broad range of Chinese goods and soon
extended into critical technological sectors such as telecommunications, semiconductors, and
artificial intelligence. This aggressive posture represented a clear departure from decades of
bipartisan U.S. trade policy focused on engagement, multilateralism, and market liberalization.
Rather than seeking resolution through established WTO mechanisms, the Trump administration
opted for coercive economic tools that signaled a move from integration toward strategic
decoupling.

The consequences of this unilateral turn were both immediate and far-reaching. Trade
volumes between the U.S. and China fell from 659,8 billion USD in 2018 to 575,5 billion USD
in 2023 —anearly 13% decline [1]. Bilateral foreign direct investment also dropped precipitously,
with a more than 60% decline between 2016 and 2023 [2], underscoring growing political risk
and the deepening effects of economic disengagement. The semiconductor sector, once a linchpin
of global interdependence, now epitomizes bifurcation: Chinese imports of semiconductors fell
by 19% in 2023 alone [3], while the U.S. CHIPS and Science Act committed over 50 billion USD
to the reshoring of critical technological production [4].

These developments mirror a broader trend of systemic deglobalization. The World Bank
[5] notes that multinational corporations are increasingly pivoting toward “friend-shoring” and
“nearshoring” in response to geopolitical instability. Concurrently, the IMF [6] projects that
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global trade growth will lag behind GDP growth through 2026 — a reversal of patterns observed
during the height of globalization in the 1990s and 2000s. This emerging landscape is defined by
regionalized production networks, the politicization of trade instruments such as sanctions and
export controls, and the fragmentation of technological standards and regulatory regimes.

As geopolitical rivalries intensify, the legitimacy of multilateral institutions has eroded. The
WTQO’s dispute resolution mechanism, once a cornerstone of international economic law, remains
effectively incapacitated. Meanwhile, the overextension of financial sanctions and the
weaponization of the U.S. dollar have prompted several countries in the Global South to seek
alternatives to dollar-denominated finance, reflecting a broader questioning of U.S.-led economic
hegemony [7].

Thus, the trajectory that began with the ambitious multilateralism of the 1996 Singapore
conference and reached its zenith with China's WTO accession in 2001 has now entered a phase
of fragmentation, strategic decoupling, and institutional sclerosis. The WTO, once emblematic of
liberal economic order, faces declining relevance amid a geopolitical environment increasingly
shaped by power politics and national economic security strategies.

Conclusion. The evolving fractures in global trade, finance, and governance suggest that
the international rules-based order - once founded on multilateralism, liberalization, and
institutional trust — is undergoing a profound and possibly irreversible transformation.
Deglobalization has emerged as a tangible phenomenon, as states and firms prioritize supply
chain resilience, technological autonomy, and geopolitical alignment over the efficiencies of
global interdependence. A major inflection point was the Trump administration’s embrace of
unilateralism and protectionism, which — under the guise of correcting trade imbalances -
disregarded the norms of fair competition and multilateral dispute resolution. These aggressive
trade policies not only precipitated a dramatic escalation in U.S. — China tensions but also
catalyzed a broader unraveling of the post-Cold War economic consensus. In parallel, the
weaponization of financial systems has intensified debates over dollarization and spurred interest
in alternative monetary frameworks. At its core, this multidimensional shift represents the
deconstruction of a once-dominant liberal paradigm. While it may be premature to pronounce the
end of the international rules-based order, the current trajectory points toward a fragmented,
contested, and increasingly multipolar economic landscape — where institutional restoration
appears increasingly elusive.
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PERIOD OF UNCERTAINTIES AND CHALLENGES FOR GEORGIAN ECONOMICS
AND SOCIETY

Georgia continued to operate within challenges faced by the world economy, as well as
instability and political pressure inside of the country; According to World Bank statistical data,
economic growth has been 6.7% for the first two months of 2025, which has been slowed down from
almost 11% from October 2024 [3]. Unfortunately, according to official statistics we are facing worse
tendencies almost in every area: consumer prices has been increased, trade deficit has been widened,
money transfers from abroad declined, while exchange rate against USD has been declined, fiscal
deficit also increased, only banking sector maintained a bit strong growth, however it is still lower
rather than in previous years [1].

Unfortunately, political unrest and absolutely wrong policy from governmental bodies makes a
lot of problems in almost every area of the country and its economy [3].

In June, Georgia’s parliament adopted a law obliging certain non-governmental groups and
media outlets to register as “organizations serving the interests of a foreign power.” Actually, every
organization or person, which receives more than 20% of funding from abroad, must register as a
foreign agent and fully disclose its financial sources. [4] The ruling party claimed the law aims to
promote transparency but other official rhetoric, the timing of its introduction, and its substantive
provisions suggest it aims to discredit and marginalize independent groups and media. In September,
under the guise of “protecting family values and children,” the authorities adopted a discriminatory
anti-lesbian, gay, bisexual, and transgender (LGBT) law imposing restrictions on rights to education,
health, freedom of expression, and peaceful assembly.

All newly adopted laws have strongly rejected by EU experts, as well as by the civil society,
since they are the exact copy from Russian ones [5].

In October, the ruling party claimed decisive victory in a highly disputed parliamentary election,
which opposition parties, President Salome Zurabishvili, an independent observer groups claimed
was marred by intimidation, vote-buying, and fraud. Since October 28 we face permanent protest in
the streets of Georgia, every evening there are gathering on the main street, around parliament
building in Tbilisi. Police repeatedly used excessive force against largely peaceful demonstrators
protesting the government’s decision to abort the EU accession negotiations.

They groundlessly fired tear gas, water cannons and rubber bullets at protesters. Police beat,
chased down, and detained largely peaceful protesters. Violent mobs, presumably associated with
authorities, participated in beatings. Several hundred protesters were arrested on misdemeanor and
criminal charges. Many reported beatings and ill-treatment in detention; dozens required
hospitalization [4].

Parliament also eliminated the direct election rule for president, nowadays according to new
rule, parliament is electing the president, so indeed in Georgia there are two acting presidents- Salome
Zurabishivili, who has been elected in 2018 and Mikhail Kavelashvili, who has been named by illegal
parliament. None of the Western Countries or Authorities are recognizing the legacy of 2024
parliamentary elections and hence the presidency [5].

Due to above mentioned political issues, almost all wester aid programs has been suspended,
even more USA and European countries are imposing financial sanctions against officials, so far
targeted sanctions have been introduced against almost all ruling party members, including informal
governor Ivanishvili [4].

As for recommended actions we still consider eliminate illegal elections from 2024 and start
preparing new parliamentary elections with involvement of society, political parties and western
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institutions, since Georgian economy is not able to survive in isolation. The problem is also within
opposition politicians, but the hope is that with new elections Georgia may have several parties at the
parliament and may have a better chance to be back to western directions.
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PEJTOKAIIIA JIIOJCHKOT'O KAITITAJIY B YMOBAX BIMHU B YKPAIHI

B ymoBax TpuBaro4oi BiifHM B YKpaiHi BHYTpIIIHS Ta 30BHIIIHS PEIOKAIsS JIFOJICHKOTO
KaImiTamy 3yMOBIIO€ MacITaOHI COIiaIbHO-EKOHOMIYHI 3PYIICHHS, SKi MAlOTh IOBITOCTPOKOBHIA
BIUIUB SIK HAa HAI[lOHAJIbHY €KOHOMIKY, TaK Ha perioHaJIbHUN PO3BUTOK. Lli 3MiHU € KPUTHUYHO
Ba)XJINBUMU B KOHTEKCTI TTOBOEHHOT BiI0OY10BH Ta 3a0€3M€UYEHHS CTAJIOTO PO3BHUTKY.

YV HayKOBOMY AMCKYpCl aKTUBHO BEIYThCS OOIOBOPEHHS 110/10 YMHHHUKIB ()OPMYBaHHS Ta
PO3BUTKY JIIOACHKOTO KalliTaly, COLIaIbHUX Ta €KOHOMIYHUX YMOB HOro ()yHKLIOHYBaHHS. Y
MeXax LBOro JOCHIUKEHHS MPOJOBKYEThCS aHaNI3 T'OJOBHUX 3aKOHOMIPHOCTEH PO3BUTKY
JOJICHKOTO KamiTary B YKpaini Ta kpainax €C [1; 2]. 3okpema, momnepeari poOOTH T03BOIHIN
11eHTU(IKyBaTH KJIIOYOB1 YUHHUKH BIUTUBY Ha JIFOJICBKUH KamiTal B KpaiHax €C 3a J0oMOTroro
€KOHOMETPUYHHUX METOIB [3], @ TAKOK OKPECIUTH HOTO POJIb Y TIPOIECaxX CTAJIOro PO3BUTKY Ta
MMOBOEHHOTO BITHOBJICHHSI €KOHOMIKM YKpainu [4; 5; 6]. BogHouac axTyamizyeThcsi moTpeba
OLIIHKY MPOCTOPOBHUX OCOOJIMBOCTEH peoKallii JIFoICBKOIo KamiTainy YKpaiHu MiJ] 4yac BOEHHOTO
CTaHy.

3 MoYaTKOM TOBHOMAacHITA0HOrO BTOPrHEHHS pociiicekoi ¢denepamii 'y 2022 p.
CIOCTEPIraloThCs 3HaUH1 3MIHU Y PEriOHaJIbHOMY PO3MILICHH] JIOJCHKOTO KamiTaly KpaiHu. 3a
naHUMU MiHICTepCTBa COIIANBHOI TMOJITUKM YKpaiHu, cTaHoOM Ha ciueHb 2025 p. Oyino
3apeecTpoBaHO MOHA 4,6 MITH BHYTPilIHEO Tiepemimenux ocid (BI1O) [7]. Ha ocHOBI BiZkpuTHX
JaHUX TIPO TOBITPSIHI TPUBOTH B YKpaiHi, IKi OXOIUTIOI0TH nepion 3 24.02.2022 p. no 21.01.2025
p., 3OIUCHEHO OIIHKY KOPEJAIIHHOTO 3B’S3Ky OOYMCICHO KOPEISII MK KIJTBKICTIO
3apeectpoBaHux BIIO Ta 6e3nexoBUMHM YMHHUKAMU, 30KpeMa KUTBKICTIO TPUBOT, X CyMapHOIO
TPUBAJICTIO, YaCTOTOIO MOBIAOMIIEHB NPO BUOYXU Ta TPUBATICTIO MEPioiB BIJHOCHOI THII [7,
8]. OTpumaHi pe3yabTaTd CBiAYaTh, IO 3POCTAHHS KUIBKOCTI TPUBOT Ta iXHBOI 3arajibHOL
TPUBAJIOCTI BIUIMBAIOTh Ha MEPEMIIIEHHS JIIOACH B 1HIII Oe3MeyHilll perioHd Ykpainu. Yum
OUIbIIE JTHIB, MPOTSATOM SIKMX OTOJIOIIYBAJIMCS TPUBOTM, THUM BHINA HMOBIPHICTH peJoKarlii
JOJICHKOTO KamiTairy. BogHoyac B perionax YKpaiHu 3 MEHIIOI0 iHTEHCUBHICTIO 3arpo3 piBeHb
BHYTPIIIHBOT MOOUTBHOCTI JIFOJICBKOTO KaMiTaly € HUKYUM.

Jlns mornuGrieHoro aHaizy pesoKOBallil JIIOJICBKOTO KamiTady Ta CyMapHOi TPHBaJOCTI
TPUBOT Y TOJIMHAX 3a PerioHaMu YKpaiHH 3aCTOCOBAHO KIJIACTEPHHM aHaui3, Jieé BUKOPHCTAHO
EBkii10BY BiCTaHb (HECTaHIapPTU30BaHI JaHi) Ta MPaBUIo 00’ €THAHHS 32 3BaKCHUM TPYIIOBUM
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CepeqHIM 3 MapHUMHU 3B’SI3KaMH. Y pe3ynbTaTi JOCIIHKEHHS BHUIUICHO I SITh OCHOBHUX
KJIACTEPiB, IO JEMOHCTPYIOTh PETIOHANbHI BIIMIHHOCTI y JEMOIIpoliecax, IOB’SI3aHUX 3
BHYTPIIIHBOIO PETIOKAIIEI0 JTIOACHKOTO KaIiTaly Ta TPUBATICTIO TPUBOT.

OTxe, B KOHTEKCTI MOBOEHHOI BiOY0BH YKpaiHW AOLIILHO OpaTH 10 yBard HE JIMIIE
NUTAaHHS TMIiABUINEHHS SKOCTI JIIOJCHKOTO KamiTaly, a W MPOCTOPOBY IHHAMIKY HOTO
nepemimeHHs. lle mepenbavae amanrariro 3aXOdiB COIIaTbHOI MOJITHKH O HOBUX pealliH,
BKJIIOYAIOUM  CIOPHSIHHA  NPALEBIAlITYBaHHIO  PEIOKOBAaHOMY  JIIOACBKOMY  KaIliTaly,
3a0e3neueHHs IOCTYIy A0 COLIaNIbHOTO JKUTJIA Ta iHQPACTPYKTYypH, a TAKOK CTBOPEHHSI YMOB
JUTS TIOBEPHEHHSI B P1JIHI PET10HH.
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The analysis of budget deficits and public debt in the European Union (EU) has gained
heightened significance in the context of overlapping global and regional crises. In the aftermath
of the COVID-19 pandemic, EU member states have faced the dual challenge of stimulating
economic recovery while managing the long-term fiscal consequences of unprecedented public
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spending. This challenge has been further compounded by the Russian Federation’s full-scale
invasion of Ukraine in 2022, which has triggered geopolitical instability, energy price shocks,
inflationary pressures, and increased defense and humanitarian expenditures across the EU. As a
result, the dynamics of fiscal policy have become a critical area of concern for policymakers,
economists, and international institutions alike. Investigating the trends, causes, and sustainability
of budget deficits and public debt is essential not only for assessing economic resilience and
compliance with EU fiscal rules but also for formulating effective responses to evolving security,
social, and economic threats. Understanding these fiscal dynamics is key to ensuring financial
stability and strategic autonomy within the Union.

Table 1
Budget Deficit and Debt Data for Euro area and EU
Indicators Area Unit 2021 2022 2023 2024
GDP market EU bln euro 14 795 16 143 17 209 17 950
prices Euro area bln euro 12 614 13 723 14 605 15161
EU bln euro -683 -519 -595 -568
dGe(;‘Yceil;n(r_l;e/nt Euro area bln euro -643 -475 -516 -469
surplus (+) EU % of GDP -4.6 -3.2 -3.5 -3.2
Euro area % of GDP -5.1 -3.5 -3.5 -3.1
Government EU % of GDP 51.1 49.2 49.0 49.2
expenditure Euro area % of GDP 52.0 50.0 49.5 49.6
Government EU % of GDP 46.5 46.0 45.5 46.0
revenue Euro areca % of GDP 46.9 46.5 46.0 46.5
EU bln euro 12 835 13 320 13901 14 544
Government debt Euro area bln euro 11 840 12 288 12 754 13 258
EU % of GDP 86.8 82.5 80.8 81.0
Euro area % of GDP 93.9 89.5 87.3 87.4

Source: [2].

The EU and EA experienced strong nominal GDP growth across the 2021-2024. In the EU,
GDP rose from 14 795 billion euros in 2021 to 17 950 billion euros in 2024 — an increase of
approximately 21.3%. Similarly, the EA's GDP increased from 12 614 billion to 15 161 billion
euros (approximately +20.2%).

This upward trend reflects a post-pandemic economic recovery, as well as inflationary
effects that boosted nominal GDP. However, this growth took place under the pressure of
geopolitical instability, rising energy prices, and supply chain disruptions following Russia’s
aggression against Ukraine. The economic expansion is therefore only partially indicative of
improved productivity, as it was also driven by inflationary dynamics and increased public
spending in response to external shocks.

In absolute terms, both the EU and EA saw a significant reduction in government deficits in
2022 compared to 2021, followed by a moderate worsening in 2023, and a slight recovery in
2024: EU - from -683 billion euros in 2021 to -519 billion (2022), -595 billion (2023), and -568
billion (2024); EA - from -643 billion euros in 2021 to -475 billion (2022), -516 billion (2023),
and -469 billion (2024).

While the initial decrease in 2022 reflects the phasing-out of COVID-19 support measures,
the subsequent increase in deficits in 2023 can be linked to several pressures, including:
emergency fiscal responses to the energy crisis, particularly subsidies and price caps for
households and businesses; increased defense spending in light of the Russian threat;
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humanitarian and financial assistance to Ukraine; support for the integration and accommodation
of Ukrainian refugees across EU member states. These factors have significantly influenced
budgetary outcomes, often requiring governments to adopt expansionary fiscal stances despite
economic recovery.

As a percentage of GDP, government deficits in both the EU and EA show a net
improvement over the period, despite temporary setbacks: EU - from -4.6% in 2021 to -3.2%
(2022), -3.5% (2023), and back to -3.2% (2024); EA - from -5.1% in 2021 to -3.5% (2022 and
2023), and -3.1% (2024). These figures suggest that, despite increased fiscal burdens due to
external geopolitical shocks, including the war in Ukraine, the EU and EA have managed to move
toward fiscal stabilization. The moderate improvement in 2024 signals efforts to realign public
finances with the Maastricht deficit ceiling of 3% of GDP, while still addressing ongoing security
and humanitarian obligations. The EA consistently exhibits larger deficits (both in absolute terms
and relative to GDP) than the EU as a whole.

Government expenditure in the EU decreased from 51.1% of GDP in 2021 to 49.0% in 2023,
before slightly rising to 49.2% in 2024. This reflects a consolidation trend following the fiscal
expansion during the COVID-19 pandemic. The slight rebound in 2024 was due to social
spending and geopolitical factors (e.g., support related to the war in Ukraine and energy
subsidies). A similar pattern is evident for the Euro area: a drop from 52.0% in 2021 to 49.5% in
2023, followed by a marginal rise to 49.6% in 2024. The consistently higher level in the Euro
area compared to the broader EU suggests a more expansive fiscal stance among Eurozone
members.

Government revenue for the whole EU declined from 46.5% of GDP in 2021 to 45.5% in
2023, then slightly recovered to 46.0% in 2024. Revenues in the Euro area also fell from 46.9%
to 46.0%, before recovering to 46.5% in 2024. The Euro area maintained a slight revenue
advantage over the EU throughout.

Nominal EU countries debt grew from 12 835 bln euro in 2021 to 14 544 bln euro in 2024,
a 13.3% increase. Euro area debt rose from 11 840 bln euro to 13 258 bln euro, a 12.0% increase.
These increases highlight ongoing borrowing needs, driven by post-pandemic recovery measures,
inflation support, defense spending, and green transition investments.

EU debt-to-GDP declined from 86.8% in 2021 to 80.8% in 2023, with a small uptick to
81.0% in 2024. Euro area debt-to-GDP also decreased from 93.9% to 87.3%, before stabilizing
at 87.4% in 2024. The falling debt ratios, despite increasing nominal debt, suggest GDP growth
outpaced debt accumulation, indicating a relatively healthy macroeconomic environment.

Overall, the fiscal developments in the European Union and the Euro Area over 2021-2024
reveal a delicate balance between economic recovery and fiscal discipline amid unprecedented
external shocks. In the wake of the COVID-19 pandemic and amid the profound geopolitical
disruption caused by Russia’s full-scale invasion of Ukraine, EU member states have
demonstrated a cautious balancing act between fiscal consolidation and the need for sustained
public support.

A key observation is the recovery-driven growth in nominal GDP, which increased by over
20% in both the EU and EA. This expansion facilitated a reduction in deficit and debt ratios, even
as governments continued to engage in significant borrowing. However, this nominal growth was
fueled not only by improved economic performance but also by inflationary pressures and
extraordinary public expenditures, indicating that the underlying productivity gains may be
modest.

The data show a phased withdrawal of pandemic-era fiscal supports in 2022, followed by a
temporary fiscal deterioration in 2023, attributable to new expenditure pressures related to energy
subsidies, defense, refugee support, and humanitarian aid. Nonetheless, both the EU and EA
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managed to maintain a trajectory of gradual fiscal stabilization, with deficits narrowing in terms
of GDP share and debt ratios declining moderately despite increasing nominal debt levels.

The return to near-Maastricht-level deficit thresholds (around 3% of GDP) by 2024 reflects
a strategic effort to re-anchor public finances without undermining socio-economic resilience.
The Euro Area, while consistently exhibiting slightly higher spending and deficit ratios, mirrored
the broader EU trend, suggesting common policy responses to shared challenges.

In sum, the period 2021-2024 illustrates the EU’s capacity to navigate fiscal pressures
stemming from external shocks while sustaining macroeconomic stability. The moderate re-
consolidation of public finances, amid rising geopolitical tensions and structural transformations
(e.g., energy transition), reflects both the adaptability of fiscal frameworks and the ongoing need
for careful policy calibration to safeguard long-term sustainability and strategic autonomy within
the European Union.
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CYYACHA MITPALIA B TOJIBLII: BUKJIMKH TA MOKJINBOCTI

YmpomoBx OCTaHHIX pOKIB MirpamiiiHa mosmituka [lomemmi 3a3Hama  CyTTEBHUX
Tpa"cdopmarlliii, HabyBIIM MUPOKOTO0 MDKHAPOAHOTO pe30HaHCY. JlepkaBa akTUBHO 3aiydae
TPYIOBUX MITPaHTIB 3 YKpaiHu, 3a0e3nedyroud iM HE JHIIe IpaBo Oe3BI30BOTO B’i3ay 10
€pponeiicbkoro Coro3y, a W 3aKOHHI MeEXaHI3MHU IpalleBlalITYyBaHHs. Bucokuil piBeHb
IMMIrpaii YKpaiHCbKUX IPOMasIH PO3IIISIIA€THCS K CTPATETTYHO BAXKIIMBE JKEPETIO TPYIOBUX
pecypciB, 110 CHpuUs€e TIATPUMLI EKOHOMIYHOTO PO3BUTKY KpaiHU.

BoaHouyac mosiTu4HI €MiTH, OpPIEHTOBAaHI HAa €BPOCKENTHYHUN JHUCKYPC, NOTPUMYIOTHCS
KOPCTKOT TMO3HWIIIi MO0 PETYIIOBAaHHS TMOTOKIB MITPaHTIB 3 KpaiH Adpuku ta A3ii. Bonu
BIJIKH/IatOTh MITPAIliifHI KBOTH, BCTAHOBJICHI 1HCTUTYIIsMU €C, Ta IparHyTh 3ampoBaKyBaTH
OUTBIIT 0OMEXKYBaTbHI MEXaHI3MHU KOHTPOJTIO B’ 131y Ta mepeOyBaHHs OCi0 3 X PETiOHIB.

Oco06MBOCTI MOJNBCHKOI MIrpalifHOI MOJENI CTal0Th OYEBMIHUMH TpU THOPIBHSHHI 3
BIJIMOBIAHUMH MIIX0JaMH 1HIMUX AepxkaB LleHTpanpHOi €Bponu, sSKi TaKOX CTUKAKOTHCS 31
3pOCTalOUUM MITpalliiHUM HaBaHTAKEHHSM, BiAUyBalOTh HEOOXIIHICTh 3aly4Y€HHS 30BHIIIHIX
TPYJIOBHUX PECYPCIB Ta BPAXOBYIOTh BJIACHI ICTOPUYHI ¥ T€OMOMITHYHI YUHHUKH.

[Tonpu iHAMBiAYaNbHI OCOOJMBOCTI MITPAlIMHUX MPOIECIB Y KOXKHIN KpaiHi, MOJIbCHKUN
JIOCB1JI BUSIBISIE 3HAUHY MOMAIOHICTH 10 moiituku Yecpkoi PecmyOmiku, CrnoBauuumHu Ta
VYropuay, 3 skuMu BapiaBa koopanHye cBoi aii B Mexax Bumerpanacekoi rpynu. Kpim toro,
[Tospia Mae CIiIbHI PUCH MITPAIIITHOTO PETYJTIOBaHHS 3 Y KPAaTHOIO, 110 MOSICHIOETHCS CXOKUMU
YSIBJIICHHSAMU Ipo O6akaHuX Mirpanris. Lle, cBo€ro ueproro, CipuynHsI€ KOHKYPEHLII0 MK ITUMH
KpaiHaMM Ha MDKHapOAHOMY PUHKY mparti [1].

Jlep>kaBu, 1110 aHANI3YIOThCS, Iepe0yBalOTh Y CTaHl KOHKYPEHTHOI OOPOTHOU 3a 3aJTy4eHHS
HaWOUIbI 3aTpeOyBaHUX MITCPAHTIB, OCKIIbKA NPAarHyTh 3a0€3MEeYUTH BIIACHI EKOHOMIKH
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HEOOX1IHUMH TPYAOBUMHU pecypcamu. Y 1bomMy KoHTEKCTi [lombina, sika Mae 3Ha4Hi oTpedu y
3allydyeHHl 30BHIIIHBOI POO0YOi CHIM uepe3 MacimTabu CBOE€I €KOHOMIKH, BHKOPUCTOBYE
KOHKYPEHTHI TepeBaru, IMOB’s3aHi 3 IMIMPOKUM CHEKTPOM BIAKpUTHX BakaHciid. I[lIBuaka
ajanTaiis HOPMAaTUBHO-TIPABOBUX MEXaHI3MIB [I03BOJIHJIA KpaiHi omepatuBHO CGHOpMyBaTH
CIPUSTIMBE CEPEAOBUIIE JJIS JICTATHLHOTO TpaleBIalTyBaHHS 1HO3EMI[IB, 30KpEMa BIIACHHKIB
Bi3.

3a3HavyeHUN MiIXiJ € TEBHOI MIpOK aHAJNOTIYHUM 10 crparterii Bemukoi bpuranii ta
Ipnannii, sxi micas po3mmpeHHs €Bponeiicbkoro Coro3y OJHHUMH 3 MEPUIMX BiIKPHIU CBOL
PUHKH TIpari JUis MOJbChKUX TpoMmalsH. Taka MoJjiTHKa chpusiia Oe3nepepBHOMY MPUILIUBY
MITpaHTIB Ta CTA01IbHOMY ITOITOBHEHHIO HAIlIOHATBHUX TPYJAOBHX PECYPCIB.

VY cywyacHHX yMOBax MIrpaiiiiHi MOJITHKH BCE OUIbIIE OPIEHTYIOTHCA Ha 3ay4CHHS
BHCOKOKBaJTI(DIKOBAaHUX KaJPiB, 3MATHUX IHTETPYBATHCS SIK y TPAAMIIIHI BUPOOHHUY1 TaTy3l, TaK
1 B IHHOBAIlIlfHI CErMEHTH EKOHOMIKH, IO 0a3yrThCs HAa 3HAHHAX. Y Bumnanky Ilombmmi
O0COOJIMBUN TMOMUT CHocTepiraeThbcsi Ha (axiBiiB y cdepi iHGOpMAIIHHO-KOMYHIKAIIHHUX
TEXHOJIOT1#, 1110 3yMOBJICHO LIU(PPOBOIO TPaHCHOPMAIIIEID EKOHOMIYHHUX MPOIIECIB Ta OTPEOOIO
B TEXHOJIOTTYHUX 1HHOBAIAX [2].

OcBiTHA Ta HaykoBa Mirpauis HaOyBae jenaii OLIbIIOrO 3HAYEHHS Y CTPYKTYpl
MDKHApOJAHUX MIrpamiiHux mnotokiB. Bomnowac Ilonbia, mopiBHSHO 3 IHIIUMH KpaiHaMu
€poreticekoro Coro3y, BCe IIe Ma€ BIJHOCHO HHU3BKY YacTKy I1HO3EMHHUX CTYJCHTIB, IIO
CBITYUTH TIPO HEOOX1THICTh TIOCHJICHHS IHTETPAIlIMHNX 1HIMIATUB Y Iii cdepi.

OnHuM 13 KIIFOYOBUX HAIPSAMIB JIEP’KaBHOI MITPALIfHOT TOJITUKH € 3alTyYeHHS €THIYHHX
TMOJIAKIB, IO Peai3yeThCs Yepe3 IUIbOBI YPSIOBI MPOrpaMu. Xo4a el CeTMEHT Mirpaiii Mae
3HaYHMH TIOTEHIliall, peajbHi pe3ynbTaTH HOro pPO3BUTKY IOKM IO HE BiANOBIAAIOTH
3alJJaHOBAaHUM CTPATEriYHUM Opi€HTHpaM. 3HauHA YacTHHA IOJIbCHKOI Jiaclopy MeEMIKae 3a
KOPJIOHOM, MEPEBaYKHO B JEP)KaBax i3 BUCOKUMHU COLIATbHO-€KOHOMIYHUMH CTaHAApPTaMHU, IO
CTBOPIOE JOJATKOBI BUKJIMKH JIJIsl TOBEPHEHHS Ta IHTErpallli [UX TPOMaJIsiH.

3 METOI0 CTUMYINIOBaHHS pemarpiamiiiaux mporeciB y 2007 porri Oyno 3ampoBaKeHO
nporpamy «Kaprtu momnsikay, sika mepeadadae CrpoIieHi yMOBH JUII OTPUMAaHHS CTaTyCcy ocobam,
10 BHU3HAIOTh CBOIO TOJIBCHKY IJEHTHYHICTh Ta TMPOXHUBAIOTH y KpaiHaX MOCTPAASTHCHKOTO
IPOCTODPY.

OTxe, aKTyaJlbHICTh MOPIBHSJIBHOTO aHaNi3y MIrpamiifHol MOJIITUKK 3HAYHO 3pOCTaE B
YMOBaX Cy4YaCHHMX TJI00aJbHUX BUKIIMKIB, 3 SIKUMU CTHKAIOThCS Pi3HI JepkaBu. BupoOneHHs
e(eKTUBHHUX YTPABIIHCHKUX pIllIEeHb y LI cdepl 3HAYHOIO MIpOI0 3aJIeKHUTh B ITHMOOKOTO
YCBIZOMJICHHSI HAILIOHAJIBHUX I1HTEPECIB, MIDKXHAPOIHUX 3000B’s3aHb, & TAKOXK ICTOPUUYHHMX
0CO0OJIMBOCTEH periony.

CrisibHI pUCH CIIOCTEPITAalOThCS HE JIMIIE Y MITpaIliiHuX Miaxoaax aepxkas Bumrerpaacbkoi
Ipynu, a i y OUTBII HIMPOKOMY KOHTEKCTI — cepen kpain LlenTpanbHoi €Bponu Ta YKpaiHu.
KonkypeHnriist 3a TpyoBi i iHTeNEKTyalbHI pecypcH Ha Ii100aibHOMY PUHKY € O6e3mocepeaHiM
HACIIIJIKOM CTpaTeriuHuX MLijieH, sKi BU3HAYaIOTh HAI[lOHANbHI ypaau y cdepi MirpamiiHoro
pEryIIOBaHHS.
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The recent COVID-19 pandemic has led to a prolonged global financial crisis that has
affected the national economies of all EU member states. For countries such as Spain and
Portugal, which have not fully recovered from the European debt crisis, new challenges have
jeopardized their investment attractiveness. As a result, in 2022, these countries showed the
lowest return on foreign direct investment after Luxembourg - Spain (3.7%) and Portugal (4.5%)
[1].

Nevertheless, Jonathan Jones, Ilona Servitskaya and Colin Wren in their study [2, p. 1682]
point out that investors pay more attention to the EU15 countries than to the CEE countries due
to the large national market and more educated workforce. As an additional incentive for FDI
inflows to the EU, Justin Lindeboom and Sophie Meunier considered investment migration
programmes. Annually they generate 976 million euros in Spain, and in Portugal - 670 million
euros [3, p. 26].

As can be seen from Figure 1, both countries are characterized by a predominance of
liabilities over assets, which indicates the attractiveness of these countries to investors.
Comparing Spain and Portugal, the assets and liabilities of the former exceed those of the latter
by an average of 5 times, which may be due to Spain's positioning as the 2nd most attractive
European country in the real estate sector [4].
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Fig. 1. Dynamics of Assets and Liabilities in 2004-2023, bln USD.
Source: compiled by the author based on IMF [5].

For Portugal, portfolio investments make up the bulk of asset accumulation (49.85%), while for
Spain, FDI (41.39%). The situation with liabilities is the opposite, as 49.23% of the structure of
Portugal is FDI, while for Spain, Portfolio and Other investments are distributed almost evenly -
36.87% and 35.63%, respectively. Table 1 shows the return on these investments for both countries.
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Table 1

The average return on investment in Spain and Portugal from 2004 to 2023

‘ FDI | Portfolio | Other
The return on inward investment
Portugal 4,71% 2,84% 1,48%
Spain 5,78% 2,64% 1,32%
The return on outflow investment
Portugal 4,96% 3,46% 1,53%
Spain 3,84% 2,97% 1,55%

Source: compiled by the author based on IMF [5].

The calculation results confirmed that Spain is more attractive to foreign investors, as it has the
highest return on inward FDI at 5.78% compared to 4.71% for Portugal. At the same time, the returns
on Portfolio and Other investments are equally significant for both countries. However, domestic
investors in Portugal are more inclined to invest abroad than Spanish investors. Regarding FDI and
portfolio returns, Portuguese investors have higher returns than foreign investors. Spain's investment
attractiveness could be explained by its 10-year government bond yields. Although Portugal had
higher yields in the pre-crisis period, since 2015, Spanish bond yields have been slightly higher than
Portuguese ones. Over the past 2 years, the yield on Portuguese government bonds has not exceeded
3.6%, while this figure reached 4.02% for Spain [6].

To summarize, considering the investment position and return on investment, Spain is a more
attractive country for foreign investors than Portugal. This can be explained primarily by the growing
real estate sector, as well as higher bond yields.

REFERENCES:

Eurostat: official website. URL: https://ec.europa.eu/eurostat/en/ (Last accessed: 24.03.2025).

. Jones J., Serwicka I. & Wren C. Motives for foreign direct investment location in Europe and EU
enlargement. Environment and Planning A: Economy and Space. 2020. Vol. 52. No. 8. P. 1681-
1699. — DOI: https://doi.org/10.1177/0308518X20916503.

3. Lindeboom J., Meunier S. In the Shadow of the Euro Crisis: Foreign Direct Investment and
Investment Migration Programmes in the European Union. Law Research Paper Series. 2020.
No. 54. 28 P. — DOI: http://dx.doi.org/10.2139/ssrn.3729593.

4. European Investor Intentions Survey 2025. CBRE: official website. URL:

https://www.cbre.com/insights/reports/european-investor-intentions-survey-2025 (Last accessed:

09.04.2025).

International Monetary Fund. URL: https://www.imf.org/en/Data (Last accessed: 09.04.2025).

6. Trading Economics: official website. URL: https://tradingeconomics.com/ (Last accessed:
11.04.2025).

N —

e

Hikonenxo 1. /., k.e.n., 0oy. Pozmapuna A. JI.
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POJIb €GPP Y BIIPOBAJI)KEHHI B YKPATHI EKOJIOTTYHUX ITPOEKTIB I
IHPOI'PAM

VY cydacHHX yMoOBax INIOOAJIbHHUX EKOJOTIYHMX BUKJIMKIB NUTaHHS CTaJOr0 PO3BUTKY
HaOyBae 0COOJIMBOI aKTyaJIbHOCTI1 AJ1 Y KpaiHH, sIKa € BPa3IMBOIO J0 3MiH KJIIMATy i €KOJIOTTYHO1
nerpanaiii. EdexTuBHe BUpIIIEHHS €KOJOTIYHUX MpobieM MoTpedye He JuIIe BHYTPIMIHIX
3yCWib, a W 3aJyd4eHHS MDKHApOJIHUX MapTHEpiB Ta (iHAHCOBUX IHCTUTYIIH. OgHUM 13
KIIIOYOBUX CyO’€KTIB, IO BIJIrpa€ MPOBIIHY pOJb Yy MIATPUMII «3€J€HO» TpaHcdopmarii
YKpaTHChKOT €KOHOMIKH, € €BpONeHChKHiA 0aHK PEKOHCTPYKINi Ta po3BUTKY (€BPP). 3aBmsxu
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(iHaHCYBaHHIO I1HHOBAIITHUX TPOEKTIB y cdepax eHeproePeKTUBHOCTI, BiIHOBIIOBAHOT
EHEPreTHKU Ta PO3BUTKY cTanoi iHppacTpykrypu, €EBPP 3a0e3neuye He nuine ekOHOMIYHY, a i
€KOJIOTTYHY MOJIEPHI3AIli0 KpaiHu.

[Tounnaroun 3 1993 poxy, €bPP € ognum i3 kiro4oBHX (DIHAHCOBUX JTOHOPIB YKpaiHU.
Cranom Ha | kBiTHs 2025 poky, OaHK iHBeCTyBaB B €KOHOMIKY YKpainu nmoHaj 22,09 Map €Bpo
B paMKax 626 MPOEKTIB, 3 AKMX 3HAYHA YaCTKA MA€ €KOJIOT1YHE CIIpsIMYBaHHS [1].

OpnuM i3 BaknuBHX iHCTpyMeHTiB €BPP crano kpeautyBaHHs yepe3 mapTHEPChKi OaHKU
YKpaiHCBKUX MIAMPUEMCTB, L0 peani3yloTh eHeproedeKTUBHI MPOeKTH. Tak, y Mexax mporpamu
UKEEP (2006-2017 poku) 6mu3bko 130 mue gon. CIHA Oyno HamaHO y BHIJISAI KPEIUTIB
MIIPUEMCTBAM, SIKI BIPOBAPKYBaJIM 3ax0au 3 eHeproszOepekeHHsa. 3a ominkamu €BPP, me
JI03BOJIMJIO 3MEHIIIUTH €HEPTOCIIOKMBAHHS Ha TIoHA 2,2 MitH MBT roj Ha pik Ta 3HU3UTH BUKUIH
CO2 na 640 Tuc. ToH HOpivHO [2].

Oxpim kpenutyBanHa, €BPP akTuBHO BmpoBamKye TpaHTOBI mporpamMu. Y Mexax
iimiatuBu FINTECC Tta EU4Climate nmonax 30 ykpaiHCbKMX KOMITaHIi OTpUMAald TPAHTH Ha
3arajibHy cyMmy Oinbiie 1 MIIH €Bpo AJisi BIIPOBA/DKEHHS KIIMaTUYHHMX iHHOBaulid. I'panToBe
(iHaHCyBaHHS NOKpuUBaJIO A0 75% BUTpaT Ha BIANOBIAHI TEXHOJOIII, IO CTUMYJIIOBAJIO
BIIPOBA/IP)KEHHSI €HEPrOOIIAIHUX CUCTEM BEHTHJIALI, COHIYHUX MaHeNeH, TEIIOBUX HACOCIB Ta
THIIUX «3€JICHUX» PIIIeHb Y TPOMHCIOBOCTI.

€BbPP takox BUCTYNUB BaXXKJIMBUM MApTHEPOM Y c(pepi MOBOKEHHS 3 BiaxonaMu. Bizomum
MPHUKJIAIOM CTasia pekynbTuBais [ puboBumbkoro cmiTre3Banuma y JIbBiBcbkiit o6macti. Y 2018
pomi JIsBiB oTpuMaB 20 MIIH €BpO Ha peami3aiilo MPOEKTY 3 PEKyJIbTHUBAIl Ta OyIiBHUIITBA
Cy4acHOTO CMITTernepepoOHOro 3aBoay. Taka iHINIaTHBa O3BOJIMJIA HAOJIM3UTH CHCTEMY
YOPAaBIiHHA BIAXOJaMH 10 €BPONEHCHKUX CTaHAAPTIB Ta CYTTEBO 3MEHIIUTH EKOJIOTIYHE
HaBaHTa)XEHHS Ha perioH [3].

€BPP notpumyeThcsi CyBOpUX BUMOT J0 HPOEKTIB, Kl (piHAHCYe. 3asiBHUKHU IOBUHHI
JIOBECTU €KOHOMIUHY €()EKTUBHICTh MPOEKTY, MOTO €KOJIOT1YHY O€3MEYHICTh Ta BIAMOBIAHICTh
3aKOHOAABCTBY YKpaiHu 1 crangapram €C. 30kpema, MPOEKTH MOBUHHI BIAMNOBIATH Xo4da O
onHii nupexktuBi €C BianosiaHO 10 IlornmubiaeHoi Ta BCEOXOIUII0Y0i 30HM BUIBHOI TOPTIBIIL.
KpiM TOTO, Ba)KIMBOIO YMOBOIO € TIPO30PICTh Ta BIAKPHUTICTH MPOIEAYP 3aKYIiBENb, a TAKOXK
YITKUH MOHITOPHHT €KOJIOT1YHUX BIUIMBIB Y MTPOIIECI pealtizaiii MpOeKTiB.

bank aktuBHO miaTpUMye OioeHepreTuky. Tak, y cmiBmpaii 3 ['7100ansHIM €KOJIOTIYHUM
dormom y 2019 porri 3amogaTkoBaHo NMpoeKT Ha cymy 55,8 muH gon. CHIA, cipsmoBanuii Ha
PO3BUTOK CTaJOr0 BHUPOOHHITBA arpo0ioMacH, yIOCKOHAJIEHHS JIAHIIOTIB IOCTadaHHS Ta
M1JIBUIIICHHS] EHEPTeTUYHOT HE3aJIeKHOCTI arpocektopa [4].

3aBasiku crniBnpani 3 €Bponerickkum CorozoM, €BPP po3smmproe cBoto yyacTsb y po3BUTKY
CTaJlol TpaHCHOPTHOI 1H(pacTpykTypu. Hanpuknaza, komnanis « Binaep» orpumana 20 MIIH €Bpo
JUisi OyAIBHULITBA JUJIEPCHKUX IIEHTPIB, 1[0 BIAMOBIAAIOTH EKOJOTIYHUM CTaHAapTaMm, Ta
PO3IIMPEHHSI MEpexi Uil EJEKTPOMOOLTIB, IO € Ba)XJMBUM KPOKOM Yy JekapOoHizawii
TPAHCIIOPTHOI'O CEKTOpY YKpainu [5].

[linrpumka €BPP oxommoe MmUpoKe KOJO HANpsAMIB — BiJl €HEProeEKTUBHOCTI JIO
OloeHepreTuky, BiJ MepepoOKU BiIXOMIB 10 PO3BHUTKY eJEKTpoTpaHcropTy. Moro ¢inaHcoBi
IHCTPYMEHTH MOEAHYIOTh KPEIUTH, TPAHTH Ta TEXHIYHY JOMOMOTY, 110 3a0e3euye THyUKICTb 1
aJaNTUBHICTD 10 TOTPEO PI3HUX CEKTOPIB €KOHOMIKU. Y pe3yJsbTaTi Li€i MIATPUMKH YKpaiHa
HaOJIMKAEThCSL JI0 peai3allii MPUHIMIIB «3€JCHO» EeKOHOMIKM Ta BUKOHYE €KOJIOT14H1
3000B’s3aHHs BIJIOBIAHO JI0 €BpoOiHTErpamiiiHoro kypcy. Binrak, €bPP He nume Buctymnae
JIOHOPOM, a i CTPATETiYHUM MMAPTHEPOM Y TpaHCcPOpMaIlil eKOJIOTTUHOT MOJITUKK Y KpaiHu.
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PO3BUTOK CTAPTAIIB B YKPAIHI: IPOBJIEMU TA IEPCIIEKTUBU

Te3u miaroToBIEHO B paMKax MpoekTy: "ComianbHO-eKOHOMIYHHH BIUIMB TaHAEMil
COVID-19 ta noBHoMacmitabHoro BroprueHHs Pocii Ha po3sutok €C Ta Ykpainu:
CIIPUSIHHS CITIBIpAIll B JOCTIDKEHHSIX Yepe3 CTBOpeHHs I1udpoBol miatdopmu”.
Le#t mpoekT orpumas ¢inancyBanHs depe3 npoekt EURIZON, sixuit dinaHCY€eThCS

€sporneiicbkum Cor30M 3a PaHTOBOIO yroaor Ne 871072, BiHancyETLCS
€sponeicbkum Coro3om

* X %
*
* *
*

* 4k

JlocnipKeHHs pUHKY CTapTalliB € HaI3BUYAHO aKTyalbHUM 3 OTJISY Ha IX 3pOCTarody poJib
y TJ100aNbHIN €KOHOMIL Ta 1HHOBALltHOMY po3BUTKY. CTapTanyu BUCTYNAIOTh KaTali3aTopaMu
TEXHOJIOTTYHUX 3MIH, CTBOPEHHSI HOBUX POOOUYMX MiCIlb Ta €KOHOMIYHOT'O 3pOCTaHHs. PUHOK
craptamiB B YKpaiHi OIIIHATH AyXX€ CKJIQJHO, OCKUIBKM Ha ChOTOJHI OUIBIIICTH YTOX
YKIQJIar0Thesl HEoDimiiiHO depe3 HeOaxaHHS yYacHUKIB po3kpuBaTH iH(opmamiro. [Ipore
JTUHAMIKa yTroJl MoA0 cTapTaiB y mepioa 3 2022 no 2025 poku AEMOHCTPYE 3HAYHHUI MTPOTpec,
HE3BaKAIOUM Ha CEPHO3HI BUKJIMKH, MOB’sI3aHI 3 BIHHOI, EKOHOMIYHOIO HECTAOUTHHICTIO Ta
Mmirpamiero ¢axiBiiB. Ha ocHoBi aHamizy mo3uilii YKpaiHu y MDKHAPOIHUX PEUTHHTAX PUHKY
CTapTaIniB, MO’KHAa BUOKPEMHUTH HACTYIHI KIIOYOBI MOMEHTH.

Tak, peitunr, ckiageHuM BuAaHHsIM Forbes «America's Best Startup Employers» 3a 2024
pik Bkmtoyae 500 Haiikpammx crapramiB CIIA, omiHeHux 3a pemyTalier0 KOMIIaHii,
3aJI0BOJICHICTIO MPALlIBHUKIB Ta 3pOCTaHHAM [2]. YKpaiHChKI KOMIIaH1i HE IPEJICTaBJICHI B I[bOMY
PEUTHHTY, OCKITBKY BiH OXOIUTIOE JIMIIIE cTapTany, mo 0asytorees B CLIA. Tlpote, ykpaiHChKi
CTapTamy JEMOHCTPYIOTh 3HaYHUH TPOTrpec Ha MDKHAPOIHINA apeHi, mocigaroum 46-te Micie
cepen 100 xpain y Global Startup Ecosystem Index 2024 [1]. 3rimHO 3 OHOBICHUMH JTaHUMHU,
VYkpaina mocima 46-te wmicue cepen 100 HailakTUBHIMIMX 1HHOBAIIIMHUX E€KOCHCTEM CBITY,
MITHSABIINCH HA TPU MO3UIIT MOPIBHIHO 3 momnepeaHiM pokoM. Lli TOCITHEHHS TeMOHCTPYIOTh
CTaOLIbHUM PO3BUTOK TEXHOJIOTTUHUX LIEHTPIB YKpaiHH, HE3Ba)KalOUM Ha CEPHO3HI COIlabHO-
MOJIITUYHI BUKJIUKHU, 3yMOBJIEHI MTOBHOMAacCIITAOHUMHU BifickkoBuMU fAisiMu. [llom0 KoHKpeTHHUX
MicT, M. KuiB 3anuimmaeTscsi Ge33amepeyHuM JiIEpOM Cepell YKPAiHChKHX MICT y KOHTEKCTI
ri00ansHOro crapramn-cepenoBumia. Y 2024 pomi cronuusg migHsutacs Ha 75-Ty TO3MILIO Y
CBITOBOMY PEHTHHIY. 3arajibHa olliHKa crapTaniB M. Kuesa ctaHoBUTH 9.62 6aina, 110 € pekopiom
s Ykpainu. PuHok crapramiB y M. JIbBIB yTpuMye Apyry MO3MLII0 B yKpaiHCBKOMY
BHYTpIlIHLOMY PEHTHHTY, TI0ciaroun 3aragoM 397-Me Micie y cBiti. Foro mosumis 3pocna Ha
94 nynkTtn mopiBHsSHO 3 2023 pokom, a 3aranbHa omiHka aopiBHIOE 0.84 Gammu. OcHOBHUMH
YMHHUKAaMU PO3BUTKY PHUHKY 3aJIMIIAIOTHCS SIKICHA TEXHIYHA OCBITa, PO3BUHEHA ayTCOPCHHIOBA
iHaycTpis Ta aktuBHa I T-crinpHOTA [3].

3Bepratoun yBary Ha M. Onecy, MOXHa 3pOOMTH BHUCHOBKH, 110 PHHOK aKTHBI3yBaBCS Ta
nocsrHyB 682-ro micug 3 Oanom B (.26 myHkTiB. ['eorpadiune po3TanryBaHHS MICTa CHpUSIE
PO3BUTKY JIOTICTUYHHX PIIIeHb Ta PIHTEX-MPOEKTIB MOPS 13 MATPUMKOIO TBOPUMX KiacTepis [3].

VY mnepmomy kBaptam 2024 poky YKpaiHCbKI CTapTand HpPUBEPHYJIM 3HAYHY YyBary
BEHUYpPHUX 1HBECTOPIB, 3a0e3MeunBIIn co01 cyTTeBe diHaHCyBaHHs. HaitOinbiie komrTis, Big 10
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no 30 minsitoniB gonapiB CHIA, 3q700yna komnanis Viseven 3aBasku Horizon Capital. Ctapran
Carmoola 316paB 19,6 minbiloHa momapiB BiJl HU3KHM MDKHapoAHHX iHBecTopiB. Kommawnii
OneNotary, Kurs Orbital, i Competera orpumanu 5, 4 1 3 MUIbHOHU JOJapiB BIAMOBITHO.
BenuypHni ¢honam, Sk yKpaiHCBKi, TaKk 1 MIXHApOAHI, aKTUBHO 1HBECTYBaJIH B LI MpoeKTU. Llei
TPEHl CBIIYUTH TPO 3POCTAIOYUN IHTEPEC JO YKPATHCHKUX TEXHOJIOTTYHUX (ipM Ta IXHIO
3IaTHICTH 3aJTy4YaTH KalliTaJl HaBiTh y Mepioau riiodanbHol HecTalipHOCTI (puc.1) [4].

3rigHo JaHuX HaioOuIkIIoro onnaiH noptany IT ¢axieuiB B Ykpaini (DOU), MinicTepcTBO
¢ poBoi Tpanchopmariii Ykpainu miaHye 301IbIIHTH KUTbKICTh HOBUX TeX013HECIB B YKpaiHi»
migKpecItoeThes, 1m0 Ha 2024 pik B YKpaiHi € Bcboro 33 crapTany Ha MiJIbHOH KUTEIIB, TOI K
cepenHiil mokasHuK B €Bpori gocsrae 500 [5].

o6 Habmu3uTHCh MO 1BOTO piBHA, MiHicTepcTBO HU(PPOBOI TpaHcopMmalli IMiIaHye
BIIKpUTH 15 perioHaIbHUX 1HHOBALIMHMUX Xa0iB, 30UIBIIMTA YaCTKY YHIBEPCHUTETCHKUX
crapramiB (3apa3 ix meHme 5%), 3anyctutr oHaa 50 HOBUX akceliepaTopiB 1 1HKyOaToOpiB, a
TakoX 3acHyBaTu MmoHaiiMenme 10 BeHuyprux QoumaiB. IximiatuBa «Jis City» mepenbavae
PO3IIMPEHHSI  KaTeropiii  MisUTbHOCTI Uil  3aJy4YCHHs KOMITaHIH 3  OiOTEXHOJIOTIH,
MIKPOEJIEKTPOHIKH Ta HanpsMKiB deeptech [5].

[ligBoasuM MiACYMKH, MOXKHA 3ayBaXXKMTH IO, JUIsl MOJAIBIIOTO 3MII[HEHHS CTapTar-
€KOCHCTEMH Y KpaiHu JOIIIBHO BXKUBATH HU3KY CUCTEMHUX 3axoiB. [lo-nepiiie, HEoOXiTHUM €
MOCHJICHHSI TEXHIYHOT OCBITH Ta 30€pEeKEHHS JIOJCHKOTr0 KaImiTany depe3 OCBITHI Mporpamu i
npodeciiiHi 1HKyOaTOpH, CTBOPEHUX Ha 0a3l yHIBEPCHTETIB, a TaKOX 3adydaTH Oi3HEC M
¢dinancyBanHs 1mx iHHOBamid. Ilo-mpyre, akTyanbHHUM € CTBOPEHHS 1HHOBAILIMHOI
1H(QpacTpyKTypu B perioHax, 30KpeMa depe3 pO3IIUPEHHS MEpeXi TEXHOMapKiB Ta
akceneparopiB. KpiM Toro, cmia akTHBI3yBaTH 3ajdydeHHS 30BHINIHIX 1HBECTHUIIIN, 30KpeMa y
BHCOKOTEXHOJIOT1YHI Ta OO0OpOHHI cekTopu. JlepaBHa MIATPUMKA, HAMPUKIAA, Yy MEXKax
JISUTBHOCTI  YKpaiHChKOro (POHAY CTapTamiB Ta €BPONEHCBKUX NporpaM, Mae BiairpaBaTH
KJIFOYOBY POJib y (OpMyBaHH1 CTIHKOI IHHOBAIIHHOT €KOHOMIKH KpaiHHU.
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Qoecvkuii nayionanvnuii ynieepcumem imeni I. I. Meunurosa

EKOHOMIYHE 3POCTAHHS TA PO3BUTOK KPATH MMIBAEHHO-CXIJTHOI A3Ii B
YMOBAX HEBU3HAYEHOCTI

B ymoBax HeBH3HauU€HOCTI OLIBIIICTh KpaiH CBITY NepeOyBatOTh M) EKOHOMIYHUM THCKOM 1
3MYyIICHH] ajantyBaTucs miJ HOBI peanii. ToproBenbH1 BIWHHU, T'€OMOJITUYHI KOH(IIKTH,
naHjemii, 3MiHM KJiMaTy, (iHAHCOBI KpU3M — BCE 1€ TUM YU IHIIMM YMHOM BIUIMBAa€ Ha
MDKHApOAHY €KOHOMIKY 1 migaae ii pusukam. Jlana po6oTa po3misgaTiMe eKOHOMIYHE 3pOCTaHHS
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Ta PO3BUTOK KpaiH MiBACHHO-CXigHOI A3ii, a Tounime B’ernamy, Tainanmy ta Ingonesii 3a
JIOTIOMOTOF0 MAaKPOEKOHOMIYHUX TTOKa3HUKIB.

BBIN B'etHamy, TainaHay Ta IHAOHeESIT
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Puc. 1. BBII B’etnamy, Tainanny ta [nnonesii B mipa nonapax CLIA
Jlxepero: 3po0iieHo aBTOpOM Ha OCHOBI [ 1].

[Hmone3ist Mae HaOLIBIIY €KOHOMIKY cepen kpain [liBmeHHO-cxigHOi A3ii TOMy, daHa
Kkpaina mae HaiOubmmii BBII B mopiBusHHI 3 Tainangom Ta B’erHamom. Takox Inmonesis,
sHagani 3picT 3 2021 mo 2022 poxu Ha 10%. He muBnsumce Ha Te, mo B’eTHam Biacrae B
MOPIBHIHHI JBOX IHIIMX KpaiH, BIH MPOSBISE OLIBITY CTaOUIBHICTB, Ta 3a rpadikoM(Puc.1) e
OIlycKaBcs HWK4e Ha BiAMIHY Bia Tainanny, unit BBII Bmas 3 543,98 mupn CLIA B 2019 no
514,97 B 2023, o Ha 5,3 % MeHIIe, ajie BCe 1€ MAa€ JTOBOJII HEIOraH1 MMOKa3HUKH.

PiBeHb iHdAaLi B'eTHamy, TainaHay Ta IHAoHesIi

7
6
5
4
3 = /
2 ‘/\/
1
0
1 2019 2620 2021 2022 2023
-2
e RB'cTHaM TainaHg IHaoHe3IA

Puc. 2. PiBens in¢uauii B’etnamy Tainanay ta [ngonesii
Jlxepeino: 3po0iieHO aBTOPOM Ha OCHOBI [2].

Yepes nouarok nanaemii B 2020 pori B Tainanai BcraHoBMIaca aeduisiis, sika CTaHOBHIIA

0,8%, mo BimoOpaxae 3HWKEHHsS piBHSA IiH. B monmanpmiomy piBeHb 1HGuAnii B Taimanmi
MPOZOBXKYBaB HEeCTAOIIbHE KOMMBAHHS MiAIIOBIHN A0 6,1 B 2022 1 3HOBY 3MeHmuUBCS 10 1,2 B
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2023. lono piBus iHdusuii [ngonesii Ta B’eTHamy ToO gaHMii MOKAa3HUK y IIMX JBOX KpaiHax
Ou1b MeHII cTabubHui oKpiM IHmone31i B 2020-2021 ta B B’eTtnami B 2021.

Taxum unHOM, [HIOHE315 Ma€e HACHITBbHIITY eKOHOMIKY cepen KpaiH [liBnenno-cxigHoi A3ii
KpaiH, maroun Bucokuii mokasHuk BBII. Cepen mepenidennx kpain B’eTHam BUALIS€THCS
CTa01IbHOI0 €KOHOMIKOIO 3 TOCTYIIOBUM PO3BUTKOM. TainaH, monpu KOJIMBaHHS B €eKOHOMIYHUX
noka3zHukax Tta aedusnii B 2020 porri, 30epirae KOHKYpPEHTOCITPOMOXKHI 3M10HOCTI. 3arajiom,
B’etnam, Innonesis ta Tainang 1eMOHCTPYIOTh HEMTOTaHE €KOHOMIYHE 3pOCTaHHS Ta PO3BUTOK.

CIIUCOK BUKOPUCTAHUX JKEPEJI
1. Trading Economics. BBII. URL: https://tradingeconomics.com/vietnam/gdp (aTa 3BepHEHHS:
07.04.2025).
2. Odiniiinuii  caiitr  BcecBitHporo — Ganky.  BcecBitHiii  Oank.  Indumsmis.  URL:
https://data.worldbank.org/indicator/FP.CPI.TOTL.ZG?end=2023 &locations=ID&start=2019(xna
ta 3sepHEHH: 07.04.2025).
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ECONOMIC ASSESSMENT OF THE IMPACT OF THE RUSSIAN-UKRAINIAN WAR
ON THE DEVELOPMENT OF MIGRATION PROCESSES
(ON THE EXAMPLE OF UKRAINE AND POLAND)
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The Russian-Ukrainian war has accelerated the process of active involvement of Ukrainian
citizens in global migration processes. During the war, Ukraine became one of the countries from
which the largest number of people leave every year. Unlike in previous years, the peculiarity of
modern migration processes is their forced nature. Along with the military-political and economic
situation in Ukraine, a significant factor in migration is the country's geographical location at the
intersection of major transport corridors.

A significant part of migration flows from Ukraine is security and labour migration, which
is becoming an effective means of employment, guaranteed income, and self-realisation for
citizens, which generally contributes to the country's inclusion in the global labour market, the
formation of a middle class, and is a catalyst for integration into the global community.

Migrants have an impact on the economy of their host country in several ways. Firstly, they
contribute to GDP by creating value added in the sectors of their employment. By consuming
goods and services for their own needs, they create demand. The presence of Ukrainian migrants
on the Polish labour market can affect wages and employment opportunities for local workers.
As entrepreneurs and investors, migrants create new jobs. As highly qualified specialists and
scientists, they contribute to the introduction of innovations and technologies. As taxpayers and
consumers of public goods, they have a potential impact on the government budget.

For a deeper long-term analysis of the impact of migration to Poland on the economic
development of Ukraine as a labour donor country, it is important to consider the impact of
remittances of labour migrants. In this context, let us find out whether there is a significant impact
of remittances from labour migrants working in Poland.
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Thus, in Table. 1 and Figure 1 show the dynamics of remittances of labour migrants from
Poland to Ukraine.

Table 1

Volumes of Private Remittances to Ukraine from Poland by Official and Unofficial
Channels in 2018-2021 and 2023-2024,* million USD

Total volume of Remittances Share of remittances from Poland in
Year . from Poland the total volume, %.
remittances
2018 11111 3649 32,8
2019 11921 3558 29,8
2020 11980 3300 27,5
2021 14019 4647 33,1
2023 11292 4163 36,9
2024 9480 3308 34,9

* Official data for 2022 are not available.
Compiled by the author based on NBU data [1].

As can be seen from the data in Table 1 and Fig. 1, the share of remittances to Ukraine from
Poland decreased in monetary terms during the war years, but increased in share, outstripping
this figure for each of the pre-war years and accounting for more than 1/3 of the total amount of
remittances to Ukraine from all other countries combined.

And this is despite the fact that today a certain part of Ukrainian migrants is hidden from the
view of official statistics, although in recent years the liberalisation of migration policy has
significantly reduced undocumented migration.
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Figure 1. Dynamics of remittances of labour migrants from Poland to Ukraine in 2018-2021
and 2023-2024 [1].

The existing demographic problems in Poland and the unwillingness of the local population
to engage in low-skilled and relatively low-paid work or their high wage demands are causing a
shortage in the labour market and a growing demand for the services of Ukrainian labour
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migrants.

There is every reason to believe that the presence of Ukrainian migrants in Poland actually
stimulates the local population to obtain more prestigious jobs, reduces the burden on the state
budget by supporting the disabled population, does not delay the growth of labour productivity,
and does not compete with the local population in the Polish labour market.

REFERENCES:
1. Official website of the National Bank of Ukraine. URL: https://bank.gov.ua/files/ES/Perekaz_y.pdf.

Ilemposa /I. O., k.e.n., oou. buukoea H.B.
Ooecvkuii nauionanvnuil ynieepcumem imeni I. 1. Meunukoea

HNOPIBHSHHS IHBECTHUIIMHOI MIPUBABJIUBOCTI PI3BHUX I'AJY3EN
EKOHOMIKHU YKPATHU B YMOBAX HECTABLJIbHOCTI

Te3u miaroToBIEHO B paMKax MpoekTy: "ComianbHO-eKOHOMIYHHH BIUIMB TaHAEMil
COVID-19 ta noBHoMacmitabHoro BroprueHHs Pocii Ha po3sutok €C Ta Ykpainu:
CIIPUSIHHS CITIBIpAIll B JOCIDKEHHSIX Yepe3 CTBOpeHHs IudpoBol miatdopmu”.
Leit mpoekt otpuMaB ¢inancyBanns depe3 npoekT EURIZON, sikuit hinaHCyeThCS

€sporneiicbkum Cor30M 3a IPaHTOBOIO yroaor Ne 871072, BiHanCyETLCS
€Bponeicbkum Coro3oM

* X %
*
% *
*

* 4 *

B ymoBax micISBOEHHOTO BIJHOBJICHHS €KOHOMIKM YKpaiHM NHUTAHHS 1HBECTUIINA €
HaJ3BUYAlHO aKkTyaJlbHUM. 3a OLiHKOK CBITOBOro OaHKy, Ha MOBHY PEKOHCTPYKLIIO KpaiHU
noTpiOHO moHaa 524 MipA. 10J1apiB, 110 OyJe BaXKKO 3a0€3MEeUNTH JIUILIE TIPSIMOIO MIKHAPOIHOIO
noroMororo [ 1]. 3amy4eHHs MPUBATHOTO 1HBECTUIIIHOTO KariTary 34aTHE 3MEHITUTH (DIHAHCOBE
HABaHTAXXCHHSI Ta MPUCKOPUTHU BiIOYIOBY, IO ¥ 3yMOBIIIOE aKTYalbHICTh JOCIIIKEHHS POl
MPUBATHUX Ta IHCTUTYIIHHUX 1HBECTOPIB Y IbOMY MPOIIEC.

Uepes BiliHy iHBECTOpHU 00€PEKHO OIIHIOIOTH BKJIAJICHHS B YKpainy. BomHodac neski ramysi
30epiraroTh MOTEHITIAN [T 3pPOCTAHHS 3aBSKHA €KCIIOPTY Ta MiXKHAPOIHIN miaTpuMii (puc. 1).

45
40
35
30
25
20

RN R RN

1
-5 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

o un

-10
H CinbcbKe, pubHe Ta nicoBe rocnogapcTso

B Komn. nporpamyBaHHA, KOHCY/1bTYBaHHA Ta NOB'A3aHa 3 HUMM AiANbHICTb
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W [TpoMUCNOBICTb

Puc. 1. PiBeHb peHTa0EIHHOCTI OTIepaIliifHOl AiSTIBHOCTI MIINPUEMCTB Y KpaiHU 32 OKPEMHMH T'ally3sIMU,
2014-2023 pp. (y %)
Jlxepeno ckiiajieHo aBTOPOM Ha OCHOBI: [2].
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[Ipoananizyemo quHaMiKy po3BUTKY OKPEMHX CEKTOpiB, a came: IT, arponpomucioBicts Ta
eHepreTuky. Bubip 3ymMoBiieHH TXHIM 3HAYEHHSIM JJI IHHOBALIIMTHOTO PO3BUTKY €KOHOMIKH Ta
MOTEHIIMHOIO 1HBECTULIIHHOIO TPUBAOIUBICTIO B yMOBAX MICISIBOEHHOTO BiHOBIICHHSI.

Ha ocHoBi ananizy nuHamiku ekoHOMiI4HOI akTuBHOCTI IT-cextopy y mepiox 2020-2022
MOXKHA JIINTH HACTYITHUX BHCHOBKIB. EkcriopT komm’1oTepHuX mociyr 3pocras - 3 $5,0 mo $7,3
miip, ane Bxe y 2023-2024 pokax crocrepirascs cran 1o $6,4 mipa [3].
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Puc. 2. ExcriopT KoMIT'I0TepHUX TOCIYT 3 YKpainu B nepiox 3 2020 mo 2024 poku, y muH. gox. CHIA.
Jlxeperno: ckirageHo aBTOpOM Ha OCHOBI [3].

Jani cBimuate mpo BpasnuBicTh IT-cekTopy, mompu nepkaBHy MIATPUMKY Y BHIJISAL
Diia.City, rpanTiB Tta minsr. OCHOBHMMH BUKIWKAMH 3aJMIIAIOTHCS PEIOKAIisl KOMITaHIMH,
CKOPOUYCHHSI 1HO3EMHHX 3aMOBJICHb 1 BIATIK KaapiB. Bomuouac IT 3anmmaerscs BiTHOCHO
cTabubHUM, 3a0e3neuyroun 10 4,4% BBII ctanom Ha 2024 pik 1 BXOASYH A0 1’ SITIPKU MPOBITHUX
raiyseil [4]. Po3BuTok 0a3yeThbcs MepeBakHO HA BHYTPIIIHbOMY MOTEHIIIAI, IO CBIAYUTH MPO
ABTOHOMHICTh Ta BHCOKI MOKJIMBOCTI 3pOCTaHHsS. [HBECTHIIIT MOIIIbHI 32 YMOBH BpaxyBaHHS
BOEHHUX PHU3UKIB 1 (POKYCY Ha €KCIIOPTHO OPIEHTOBaH1 KOMIIaHii [5].

AHani3 J17I0BOi aKTMBHOCTI MIJNPUEMCTB CLIBCKOTO TOCHOAAPCTBAa J03BOJISIE 3POOUTH
BrucHOBKH, 1m0 AIIK y 2024 pomi 3a6e3mneunB 59,3% toBapHOTO excropty, moHan 50% 3 sikoro
cupsimoBaHo 1o €C 3aBasku nepeopienTaii jorictuku [6]. [lonmpu 30UTKH, 0 TEPEBUIYIOTh
$80 wmupn, cexrop 30epirae JKUTTE3NATHICTH 3aBISKH BEJIMKOMY 1 MalloMy Oi3Hecy.
[lepcieKTHBHUMU 3QJTAIIIAIOTHCS HATIPSIMU TIEPEPOOKH, JTOTICTUKH Ta arpoTexHosorii. BogHouac
CEKTOp CTHKAETHCS 3 TpoOJIeMaMu depe3 BilfHY: 3aMiHyBaHHS TIOJIiB, 3pDOCTaHHSAM CO0IBapTOCTI
MPOAYKIIi Yepe3 MOJ0pOKUaHHS PecypciB, CKIagHa Jjorictuka. TumuacoBi 3a00poHU 3 OOKY
okpemux kpaiH €C ta oOMexeHHs1 €BpOKOMICIT NOPYIIMIN €KCIIOPTHI JIAHIIOTH [7].

AHaJi3 eHepreTHYHOro CEKTOPY CBIAYUTH, 110 BIH 3a3HaB HAHOUIBLIMX BTPAT cepell ycCixX
rany3el71' MOILIKO/PKEHO 00’ €KkTH, BTpaueHo 1o 10 I'Br HOTy)KHOCTCfI 30KpeMa uepe3 OOCTpiIu Ta
cutyauito Ha 3AEC [8]. I[oL[aTKOBI/IMI/I BUKJIMKaMH € 3acTapija 1H(ppaCprKTypa HeCcTaOUIbHI
Tapudu i BUCOKI BUTPATH Ha BimHOBIICHHS. CEKTOp BUIJISIIA€ BPA3JIMBUM 1 HE € MIPUBAOINBUM
JUTS. ITUPOKHUX 1HBECTHITIH.

Boanouac € meBHi nepeayMoBu Ui BiTHOBJICHH:. Tak, Ykpaina mpuennanacs 1o ENTSO-
E, yacTkoBO BiIHOBHWJIa €KCHOPT €JIEKTPOCHEPTii Ta aKTHBi3yBajla PO3BUTOK BiJHOBIIIOBAHUX
Jpkepen. [HBecTulli Hapaszl MOXJIMBI MEPEBAXHO Y «3€JCHY» EHEPreTHUKY, Majl HPOEKTH Ta
pe3epBHE kuBJIeHHS. CEeKTOp 3aJIMIIAETHCSI PU3UKOBHUM 1 OUIbINE MIAXOAMTDH JUIS CTpaTeTIYHUX
1HBECTOPIB, 3/TaTHUX XEIKYBAaTH PU3HKH.

TakuM 4YMHOM, B pe3yJbTaTi aHali3y MOXXHA 3pOOMTH BHCHOBKH, IO HaWOUIbII
MpUBaOIMBUM JJIsl IHBECTYBaHHS B YMOBax HecTaOUIbHOCTI € IT-cexTop, 3aBAsIKM THYYKOCTI Ta
EKCIIOPTHIN OpieHTAIlii. ATPOCEKTOP TeX 3AIHIIAETHCS MPUBAOIMBUM, OCOOIUBO B HAMPSMKaxX
nepepoOKu Ta arpoTexHoJorii. [HBecTHIii B €HepreTUKy MOXKJIUBI JIMIIE B JIOBIOCTPOKOBIi
MEPCIEKTUBI i 31e€01IbIIOT0 Y BiTHOBIIIOBAH1 JXKepeia eHeprii.

CIIMCOK BUKOPUCTAHUX IKEPEJI TA JIITEPATYPU:
1. OmnosnenHa ouinka nmorped YkpaiHu y BiJHOBJEHHI Ta peKoHCTpykii (2025). Ceimosuii 6aHk.
URL: https://www.worldbank.org/en/news/press-release/2025/02/25/updated-ukraine-recovery-
and-reconstruction-needs-assessment-released (nara 3Bepuenns: 04.04.2025)
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ooxkmop ¢hinocoghii, oou. Anexcececoka I'. C., 3n106ina A. P.
Ooecvkuit nayionanvnuii ynieepcumem imeni 1. 1. Meunukoea

I'PELIbKA BOPI'OBA KPU3A TA ii BIVIUB HA CTABLJIBHICTh €BPO

Te3u miaroToBIeHO B paMkax mpoekty: "ComiaabHO-eKOHOMIYHHH BIUIMB TTaHIEMil
COVID-19 ta noBHoMacmtabHoro BropraeHHs Pocii Ha po3sutok €C Ta Ykpainu:
CIIPUSIHHS CITBOpAIll B JIOCTIDKEHHSIX Yepe3 CTBOpeHHs I1udpoBol miatdopmu.
Lleit mpoekT orpuMaB ¢iHancyBanHs uepe3 npoekT EURIZON, sikuit ¢iHaHCy€eThCS

€aponeiicbkuM Co030M 3a IPaHTOBOIO yrozoro Ne 871072. s o
€sponevicbkum Coro3om

* X %

*
* *
*

*
* 4k

EdexTuBHICTh ymHpaBiiHHA JEp’KaBHUM OOpProM € OIHUM 13 KIIIOUOBUX (hakTopiB
MaKpOEKOHOMIYHOi CTabUIbHOCTI B KpaiHi. Bumanox I'pewii € sickpaBUM NpUKIIaJOM TOTO, SIK
3aBUINEHI OYIKYBAHHS Ta TOIYJIICTCHKE 3POCTaHHS JEePKaBHUX BHUIATKIB MPU3BEIHU 10 Pi3KOTO
3pocTaHHs Oopry Ta Jieas He 1o nedonry [1 c. 1].

Maroun MOKJIMBICT OTPUMYBATH TIO3WKH B €BPO 32 HU3BKHMH BiJICOTKOBUMHU CTaBKAMH,
kpainu [liBgeHHoi €Bpo30HM 3HAYHO 30LIBIIMIN JEPKaBHI 3aMO3MUYEHHS, M0 JAJI0 iM 3MOTY
MIJBUIIUTH PIBEHb CIIOKUBYMX Ta coliaabHuX BUTpar. [licis 2012 poky 3pocTaHHs 1ep:KaBHOTO
oopry I'perii 3maBasiocst 6€3MeYHUM Ha TJIi 3POCTAHHS aKTUBIB Ta MPOTHO30BAHOTO CTAOIBHOTO
€KOHOMIYHOTO po3BUTKY. [IpoTe, 3 pi3HUX npuunH, OoproBa OyipOallika B KpaiHi JyCHYyJa, 10
MOCTABUJIO IT1J1 CyMHIB MailOyTHe OarathoX iHIIMX AepxaB €Bponu, [TliBHIuHOT AMepuku Ta A3ii
3 BUCOKHMM PiBHEM 3a00prOBAHOCTI.

[Tpu Berymi I'penii 1o €Bpo3oHM He mependayanocs, MO KpaiHa, YUl BHECOK CTaHOBHTH
mutre 2,8% Big BBII eBpo30oHH, 3M0Ke CyTTEBO BILTMHYTH HA OOMIHHHH Kypc €Bpo (1uB. puc. 1).
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Puc. 1. depxaBni Bunatku (% Big BBII) I'penii Ta BamoTHHiI Kypc €Bpo 1o monapa CIIA
(npaBa Bick) BripooBxk 2003-2022 pp.
Jlkeperna: CKIIaJicHO aBTOPOM Ha OCHOBI naHux [7], [9].

['padik BimoOpaxae TEHACHINIO 0 3pOCTaHHs nepkaBHUX BUTpat ['perii 3 2003 mo 2011
POKH, IO B LiJoMy 30iraeTscs 3 modatkoM OoproBoi kpusu B ['pemii. ¥ 2010 pori Bumatku
CKOPOYYIOTHCS, MPUIMHOIO YOMY € BIIPOBAKEHHS )KOPCTKOT (PiCKaTbHOT OJITHKH TIi]] BIUTABOM
30BHIMHIX KpeauTopiB (€C, MB®). V HacTymHI pOKH BHIATKH CKOPOUyHOThCs, 3 2019 poky —
3HOBY JIEMOHCTPYIOTH 3pOCTaHHSI.

[TopiBHAHHS AUHAMIKU MOKA3HUKIB JIEMOHCTPY€E HAsIBHICTh MIEBHOT'O OOEPHEHOTO 3B’SI3KY
MiXk 00CsiTaMu JIep>KaBHUX BHIATKIB Ta BAIOTHUM KypcoM. Tak, 3anpoBayKeHHs PEeCTPUKTUBHOT
¢ickanpHoi nmomitukn B €C, 30kpema y I'peuii y 2010 poui, mo3Hadmiocss Ha Kypci €BpO.
CkopoueHHs Jep>KaBHUX BUTPAT 3MEHIIY€ CyKYTHHUM MOMUT B €KOHOMILII, [0 MOXKE YIIOBUIbHUTH
temnu 3poctanHs BBII ta iHdusmii. 3a yMOB 04iKyBaHOTO €KOHOMIYHOTO CMaxy Ta HHU3BKOI
1HGIIAIIT IHBECTOPU MOXKYTh BTpavaTH JA0BIPY 10 BAIIOTH, 110 CIIPUINHSIE IEBATbBAIlIHHUN THCK

Ha €BPO.
BomHouac B OKpeMUX BHIAJKaX CIOCTEPITAETHCA 3BOPOTHA TEHJICHINS: 3POCTAaHHS
JIEpKaBHUX BUTPAT — uepe3 30UIBIICHHS CHOYKMBYOTO Ta 1HBECTHUI[IHHOTO MOMUTY — MOXE

MIPU3BECTH JI0 MiABUIIEHHS €KOHOMIYHOT aKTUBHOCTI Ta 1H(IIALIIIHOTO THCKY. 3a TAKUX YMOB, 32
YMOBHM HE3MIHHOI MOHETapHOI MOJIITUKH, 3POCTaHHs MOIMUTY HAa HAllIOHAJbHY BaJIOTy MOXE
3YMOBUTH i peBajbBallilo.

MB® Buokpemittoe aBa KIHOYOBI YHHHUKH XPOHIYHOTO 3pOCTaHHS Je(piUuTy OIOKETY
I'pewii. Ilo-mepimie, ¢inaHcoBa Kpu3a MOCTaBWJA MiJl CYMHIB 3[aTHICTb KpaiHM ¥ Hajam
MIATPUMYBAaTH MOJENIb E€KOHOMIYHOTO 3pOCTaHHsS, WO TPYyHTyBajacsi HA 30BHIITHBOMY
3armo3udeHH1 A1 MOKPUTTA AedinuTy OromxeTy. [lo-npyre, odimiitHe MOBIZOMIIEHHS ypSIy PO
BUIIIH, HDK OYIKYyBajJoCh, PiBE€Hb NEDINUTY MICIs MEPErIsAny MaHUX CIPUYUHUIIO 3HIKEHHS
KpEIUTHOIO PEUTHHTY Kpainu [3].

Takum umHOM, (iHaHcoBa Kpu3a B ['pemii BucCBITIIMIA KIOYOBY mpodiemy €C vy
3a0e3MeyeHH] KOPCTKOro KOHTPOJIIO 3a (DIHAHCOBOIO JHUCLHUILIIHOI OKPEMHUX JAepiKaB-UJICHIB.
CrabinbHO 3pocTarouuil JAep:kaBHUI Oopr KpaiHW CTaB MOLITOBXOM 1 CHMBOJIOM IIMPIION
60proBoi kpu3u B €Bpo30HI, sika TOpKHynaca He jaume ['penii, ane i Ipnannii, [lopryranii,
Icnanii Ta Itami. I'pewist - nepiia kpaiHa, 1110 ONMMHMUIIACS HA MEXI1 Ae(OIITy uyepe3 XpOHIUHUN
nedinut O0r0KeTy Ta BUCOKHI aepxaBHuiM 6opr [2 c. 110].

I'padik, HaBeneHM HUKYE (TUB. pUC. 2) UTIOCTPY€E AMHAMIKU JepkaBHOro Oopry I'pemii Ta
BaIOTHOTO Kypcy €Bpo gm0 gonapa CIHA 3a mepiog 2012-2023 poxu. Croctepiraerbes
3pOCTaHHS JAepKaBHOTO Oopry kpainu 3 2012 mo 2021 pik, He AMBIAYUCH HA CKOPOUYECHHS BUTPAT
ypanom Ha 4,6 MipJ €Bpo, 3T1IHO 31 3BITHICTIO.
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Jlkeperna: cKIIaZicHO aBTOPOM Ha OCHOBI naHux [7], [8].

Came y 2021 poui mix €Bpornelicbkoro Komiciero ta I'penieto Oyno ykinaaeHo Yroay mnpo
naptHepcTBO Ha 2021-2027 poku. s crpareriyHa yroja BU3HaYa€ HaNpsSMKA BUKOPUCTaHHS
¢onniB €C — 30kpeMa €Bponeiicbkoro (OHAY PEriOHATBHOTO PO3BUTKY, €BpONEHCHKOro
comianpHOro (hoHIy IItoc, PonHmy 3ryproBaHocTi, @ouay Just Transition Ta €BpomneicbKOro
MOPCBKOT0, PUOHOTO Ta akBaKyIbTypHOTO (hoHAY. [lependadeno inBectHiii oocsarom nmonasn €21
MIJIBSIP]I, CIIPSIMOBaH1 Ha EKOHOMIYHUHN, COIIAIbHUHN Ta TEPUTOPiabHUHN po3BUTOK [ pertii. ['peris
CTaJla TMepIIor JepkaBoro-uwieHoM €C, sKa mopajia Ta OTpUMalia CXBAJICHHS ITI€] YTOAH, II0
MOSICHIOE TIOCTYIIOBE MOKPAILIEHHSI COI1aIbHO-€KOHOMIYHOI cuTyaiii B kpaiui. [licist 2021 poky
Jep>KaBHUN OOPT 3MEHIIYETHCS, IO CBIAYUTD NMPO €PEeKTUBHICTh yroau [5].

Haii6i1b neMoncTpatuBHuMH € niepioan 2012-2014 ta 2018-2020 pokiB, KOJIHM 3pOCTaHHS
Ta CKOpPOYEHHS JepkaBHOTro Oopry ['pewii cynmpoBOIKyBagocs MPSMOIO0 PEaKii€l0 BaJIIOTHOIO
Kypcy €BpO, BIAMNOBIIHO. [losiCHEHHsIM BUCTyNae HEraTWMBHHMM BIUIMB 3POCTAaHHS JEP>KaBHOTO
6opry ['pemnii Ha cTabiIBHICTE €BpO, aipke came [ 'peris € mepiior KpaiHoro, Mo moTpedyBana
xopcTKimux mMeroaiB €C mom0 eKoHOMIl, sIKi B MOJAIBIIOMY OYyJM 3aCTOCOBAHI 1 JJIS 1HIIMX
KpaiH eBpo3oHU. LI TeHaeH s 1 BiqoOpakaeThCs HAa BATFOTHOMY KypCl.

3BiCHO, KOJIMBAHHS KYPCY €BpO 0€3MM0CepeTHRO BIUTMBAE HA BATIOTHI PE3€PBU IICHTPATHHIX
OankiB. [liaBumeHHs 1HQIALIT Ta BUTpAT HA €HEPrOHOCI, 110 BUHUKAE BHACIIJIOK JeBabBaIlil
€BPO, HETATUBHO BIUIMBA€ Ha CIOXKUBUMN TOMUT Ta IHBECTULII, CTPUMYIOYM EKOHOMIYHE
3pocTaHHd B perioHi. Tomy, Xo4 1 HE JOCUTh JEMOHCTPAaTHUBHUM, aje MPUCYTHIA BIUIMB
nepkaBHOro 6opry I'perii Ha cTaOUTBHICTH €BPO MPOCTEKYETHCS.

bankiBcbka cucrema €C Takoxk BiJuyBia 3raJlaHUi TUCK 3pOCTAl0YOro JIep>KaBHOIO OOpry
I'penii. Commerzbank - napyruit 3a BennumuHoro 6ank Himewunnu, crnmcaB 700 MIH €BpoO
rperbKoro OOpry, CTaBIIM OAHUM 13 HaWOUIBIIMX MOCTpaXJadux cepel OaHKIB €BPO3OHH.
36utkiB 3a3HaB 1 Deutsche Bank — rpenpki akTuBr 3MeHIIIM ioro mpuOyTOK Ha 155 MITH €BpO
[6 c. 61].

['perrpka OoproBa Kpuza cTajla CEpHO3HUM BHUKJIMKOM HE JIMIIE JUIS HAallOHAJIbHOI
€KOHOMIKH, a i Ui BCI€i €BPO30HM, BUCBITIMBILIM ClIaOKi Miclsl y MexaHi3Max (PiHaHCOBOTO
HarysiAy Ta KoopAuHaIli (icKaJbHOI MOMITHKH MiX AepkaBamu-wieHamu €C. Hammipha
3aJIeKHICTh B1Jl 30BHILIHIX 3aM03MYEHb Y MOEIHAHHI 3 MOIMYIICTCHKOIO MOMITHKOIO JIEP>KaBHUX
BUTpAT MPU3BEIIH JI0 HAPOIyBaHHS JAepKaBHOT0 6opry ['petii 10 KpUTUYHOTO PiBHS, 1110, Y CBOIO
4yepry, CTBOPWIIO JIeBalIbBalliMHUN THCK HAa €BPO Ta CIPUYMHUIO 3HIDKEHHS JIOBIpU 1HBECTOPIB
JI0 €IMHO1 €BPONENCHKOI BAIIOTH.

Amnani3 rpadikiB AMHaMIKH JepKaBHUX BUTPAT, OOPry Ta BaJIOTHOT'O KypCy €BpPO CBITUHUTH
Mpo ICHYBaHHS B3a€EMO3B’S3Ky MK (DiCKaNbHOIO HECTaOUIBHICTIO OKpeMoi KpaiHH-uieHa
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€BPO30HU Ta 3arajibHOI0 CTaOuIbHICTIO €Bpo. [licia BHpoOBa/KEeHHS KOPCTKUX (DICKATBHUX
3axoniB y 2010-2012 pokax cuTyaiis modajna ctadbuni3yBaTucs, OJJHAK HACHIIK1 KPU3H I1I€ T0BIO
MMO3HavYaIuCs K Ha ekoHoMmiIll ['perii, Tak 1 Ha puHKax yciei €C.

VYxmanenas Yooy npo mapTHepcTBO Mixk €Bpomneiickkoro Komiciero ta ['pemiero Ha 2021—
2027 pokH CTao BaXKJIMBUM KPOKOM JI0 BiTHOBJICHHSI €EKOHOMIKH KpaiHU, MOCUIICHHS COLIaTbHOT
3rypTOBAHOCTI Ta MOepHizarlii ii inppactpykrypu. [licis 2021 poky crioctepiraeTbes TCHASHITS
70 3MEHIIEHHsS AepKaBHOro OOpry, M0 CBiAYUTH HPO MO3UTUBHUN BIUIUB €BPOIMEHCHKUX
IHBECTHIII! Ta HOBOI CTpaTeTii pO3BUTKY.

['perrpka kpu3a cTana ypoKoM Jis BCI€T €BPO30HH, SKHI MPOJEMOHCTPYBAB BAKIUBICTH
BIJIMOBIJAJIBHOTO YIPABIIIHHA JEpP>KaBHUMH (iHAHCAMU Ui 3a0€3MEYCHHS] MaKPOSKOHOMIYHO1
CTaOUTBHOCTI Ta TOBIPH 70 €BPO.
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Daniil Fonov
Alfred Nobel University

SOME ASPECTS OF INVESTMENT IN THE UNITED ARAB EMIRATES

It is widely known that the United Arab Emirates (UAE) is one of the most attractive
countries for business and investment. The business registration process in the UAE is generally
managed by the Department of Economic Development in each emirate, though specific
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requirements may differ depending on the emirate. For example, in 2021, the UAE launched a
unified online platform for foreign investors to explore opportunities and investment incentives
in the country. Dubai, for instance, created the Invest in Dubai platform in February 2021,
offering a one-stop service for obtaining trade licenses and launching businesses quickly [1].

UAE legislation encourages both domestic and foreign investments across various sectors,
including food production, energy, industry, steel and aluminum manufacturing, plastics,
hydrogen production, aerospace, petrochemicals, pharmaceuticals, and technology. The UAE has
signed numerous bilateral agreements on investment and taxation, fostering efficient
intergovernmental cooperation. As of 2023, the UAE had 110 bilateral investment agreements
[2]. We assume that the number of agreements will soon increase.

In September 2020, the government of the United Arab Emirates took a significant
diplomatic step by normalizing relations with Israel. It was an uncommon move among Arab
nations. We know that many Arab states do not have diplomatic and trade relations with Israel.
Building on this momentum, the UAE signed Comprehensive Economic Partnership Agreements
(CEPAs) in 2022 with several key countries, including India, Indonesia, Turkey, the United
Kingdom, Israel, Kenya, South Korea, and Ethiopia. We can underline that some of these states
are highly developed, but the others are developing ones. These agreements formed part of a
wider strategy aimed at enhancing the UAE’s role as a modern global center for trade and logistics
in the 21 century. The first bilateral trade agreement under this initiative was signed with the
Republic of India on 18 February 2022. This is connected with the nation’s long-term
development strategy which outlines ambitious economic and diplomatic plans to foster
sustainable growth and deepen international cooperation [3]. Also, we should mention the stable
relations of the UAE with the West as well with the Global South.

The benefits of investing in the UAE are:

Ease of starting a business: entrepreneurial freedom is restricted due to legal requirements
mandating an agreement with a local agent and limiting foreign investor ownership in a company
to 49%.

1. Acquisition of a local company: the maximum share of capital in a local company that a
foreign investor can acquire is limited to 49%.

2. Mandatory disclosure: there is no specific public disclosure obligation. Foreign capital in
a company cannot exceed 49%, except for companies registered in free zones.

3. Organization responsible for disclosure: the World Association of Investment Promotion
Agencies.

4. Special permit requirements: operating in the banking, insurance, healthcare, maritime,
education, telecommunications, and media sectors requires obtaining special permits from the
respective ministries. More details on foreign investments in the United Arab Emirates can be
found here.

5. Ownership restriction: foreign investors are prohibited from owning more than 49% of a
local company, except in free zones.

6. Requirement to engage a local agent: foreign investors must appoint a local agent to
manage branches and representative offices [4].

We should also underline that the UAE is famous in the global expat community as one of
few countries that don’t tax personal income. Notably, the 0% tax rate extends to all rental income
on properties in Dubai [5].

So, the investment in the UAE is a very profitable business. Investors are sure in political
and macroeconomic stability of this country. If the development of the UAE remains on high
level, it will become even more attractive for foreign investors.
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Moxno M. L., 0oxmop ¢hinocogpii, ooy. Anexceesecoka I'. C.
Ooecvkuii nauionanvnuil ynieepcumem imeni I. 1. Meunukoea

U P®POBUM €BPO TA E-TPUBHSI: IOPIBHAJIBHUI AHAJII3 CTPATEITI
BIIPOBAKEHHSI

Te3u miaroToBiIeHO B paMkax mpoekty: "ComiaabHO-eKOHOMIYHHI BIUIUB MaHIEMIl
COVID-19 ta moBHOMacmrabHOro BTroprHeHHs Pocii Ha po3BuTok €C Ta Ykpainu:
CIIPUSIHHS CITIBOpAIll B JOCIDKEHHSIX Yepe3 CTBOpeHHs IudpoBol miatdopmu”.
Lleit mpoekT orpuMaB ¢inancyBanHs depe3 npoekT EURIZON, sikuit dinancyetbes

€sporneiicbkum Cor30M 3a PaHTOBOIO yroaor Ne 871072, SHBNCY RIS
€sponenckkum Coro3om

[{udposa BamoTa HEHTPATBLHOTO OaHKY € MU(PPOBOIO GOPMOIO iICHYIOUHX (DiaTHUX TPOIISH,
sSKa BWITyIICHA HEHTPaJbHUM OaHKOM 1 € 3aKOHHUM IUIaTDKHHM 3acobom. Bimomi cxemu
BUKOPHUCTAHHS HU(PPOBOi BaytOTH LieHTpaibHoro 6anky (LIBLB): nudposuii ananor rotiBku; asis
MIDKOAHKIBCHKUX PO3PAXYHKIB; SIK IHCTPYMEHT MOHETAPHOI MOJITHKY; K €KBIBAJICHT PaXyHKY B
LEHTPAJILHOMY OaHKY.

[lepeBaramu 1upOBOI BAIIOTH € MiABUIICHA €(PEKTUBHICTh 1 IIBUIKICTH IJIATEKIB 1
pPO3paxyHKiB; Ouba GiHAHCOBA 1HKITIO31S 3aBISKH JOCTYMY 10 MU(PPOBUX IJIATIKHUX CHCTEM
Ui THX, XTO HE Ma€ OaHKIBCBKOTO paxyHKy a00 HEJZOCTaTHBO OOCIYrOBYETHCS OaHKAMU;
MiBUIICHA Oe3MeKy Ta KOH(DIISHIIIHHICT 3aBASKA KpunTorpadii Ta iHIIMM 3axo/aM 0e3MeKu;
MOKpalieHa MOHETapHa TOJITHKA 3aBISKH MOXIMBOCTI BIJICTEKYBaTH Ta aHANI3yBaTH IaHI
TpaH3aKIliif, 3HMKEHHS BUTPAT HAa TPaH3aKIii Ta MOXJIMUBICTh 3MIHCHEHHS TPaHCKOPJIOHHUX
raTexiB 6e3 koHBepralli iHo3eMHoi BamtoTu [2]. Ilpu Oyaysanni ctparerii crBopenns LIBLIb
CIIJI BpaxOBYBaTH pPHU3UKH KiOepOe3neku I TEeXHOJOTIYHOro OOCIYroBYBAaHHS, HUTaHHS
peanizailii MOHETApHOI MOJITUKHU, MOXIIMBICTb MOPYUIEHHS (PIHAHCOBOI CTAOLIBHOCTI Ta
penyTauiiHi pU3UKH U HEHTPAIbHOTO OAHKY.

VY Eppormeiicekomy coro3i mpoekT “Digital euro” pospobnserscs sk nudposa dopma
TOTIBKH, BHUITYIICHOIO €BPOMEHCHKUM IEHTPATEHUM OaHKOM, IO € €JIEKTPOHHUM IUTATIKHUM
3ac000M, TOCTYITHUM 1 IPUAHATHM Y BCiX KpaiHax 30HH €Bpo. LludpoBuii €Bpo € epekTHBHIM
THCTPYMEHTOM JUIsl OOME)KEHHS IOMiHYBaHHS 1HO3eMHUX [TU(POBUX BAIIOT, BKIIIOYAIOYH PUBHKH
MOHETApHOTO CYBEPEHITETYy, CTBOPCHI CTEHONKOIHAMHW B 1HO3EMHIM BamioTi. B ymoBax
JOMiIHYBaHHS MJIaT(HOPMHHUX IJIATIKHUX CUCTEM, U(POBHIA €BPO CTaHE BIAKPUTOIO Ta CYMICHOIO
aIbTEPHATHBOIO, 3aM00irarouu (pparmeHTailii Ta 0OMekKeH1i CyMiCHOCTI TpOILIEH.

[MudpoBuit eBpo Oyae 34aTHUN TIATPUMATH COLIAJIBHO ONTHUMAJIBHUN DPIBEHb 3aXHUCTY
JaHKX 1 I03BOJMUTH TPOMAJISTHAM 3/11MICHIOBATH TpaH3aK1ii B IU(POBii eKOHOMILI, KOPUCTYIOUUCH
nepeBaraMu  KOH(IACHIIIMHOCTI, TMOMIOHMMH 3  TOTIBKOKW. 3aBASKH  BiAMOBITHUM
KOHCTPYKTUBHHUM OCOOJMBOCTSM IU(POBUII €BpO MOXe 3a0e3MeyuTH I IepeBard, He
necTabinizyroun (piHAHCOBI YCTAaHOBH Ta HE MOPYIIYIOYH Pealli3allifo Y TPAHCMICII0 TPOIIOBO-
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KpeauTHOI noiiTuku. Hanpukiaz, BigkamiOpoBaHi JIiMIiTH Ha HU(POBI €BPO MOXKYThH 3aM00IrTH
HAJMIPHOMY BIITOKY KOIITIB 3 KOMEPILIMHUX OaHKIB, BOJAHOYAC HaAar04ud (DI3UYHUM OcoOam
noctymn 1o 0e3neunux nudposux rpomei [ 1].

VYpsa Ykpainu akTUBHO MiATpUMY€E HU(POBY TpaHC(HOPMALIiF0 EKOHOMIYHOTO 1 IEP>KaBHOTO
CEKTOpIB, MPO IO CBIMYUTH NpHenHaHHs a0 nporpamu “Digital Europe" y 2022 pomi s
HaOmkeHHs 1o €auHoro mudposoro punky €C [5]. BomHouac BigOyBaeThCs 3arOCTPEHHS
M(GPOBOI HEPIBHOCTI MIXK MICBKMMH Ta CUIBCBKUMHU pPETiOHAMH, II0 MOXXE TMPU3BECTH JI0
comianbHOi (pparmenramii. Ile Bkasye Ha moTpedy B NEPEOCMHUCIICHHI JCPKABHOI IMOJITHKU
mudposizallii 3 ynmopom Ha 3a0e3nedeHHs HU(POBOI i1HKIO31T Ta TMOMOJIAHHS PETiOHATBHUX
nucOamanciB [3]. s miei metn HamionansHui 6aHK BUBYAE MOYKITMBOCTI BUITYCKY HUM BJIACHOT
HBIIb — “enextponnoi rpusHi”. s nocmimxenus HBY obpas cxemy “IIBIIb sk exBiBajmeHT
roTiBKH . BaHK po3risiiae MOKIIMBICTD YIIPOBAKEHHS €-TPUBHI Ha TUIATKHOMY PUHKY KpaiHu
3a JBOMAa MOJEISIMH B3a€MOJIIi YYaCHHUKIB: IIEHTpalIi30BaHOK a0 JelneHTpanizoBaHor. Ha
BIIMIHY BiJI JOCBiy po3po00K HU(PPOBOro €Bpo €(EKTUBHILMIOW Jis TPOIIOBO-KPEIUTHOI
MOJITUKUA YKpaiHU € JCLeHTpai30BaHa MOJIelib, sika nepeadayae, o 0aHkaM 1 He0aHKIBCbKUM
(GiHaHCOBMM YCTaHOBaM HAJA€ThCS MPaBO BUIYCKY €-IPUBHI Mia KOHTposieM HamioHanbHOTO
OaHKy.

VY pamkax 1i€i MOJesi eIeKTPOHHI raMaHIll KJII€EHTIB, TOPTrOBILIB Ta areHTIB (PYHKI[IOHYIOTh
B 1H(OpMaIIHHUX CHCTeMaxX BiANMOBITHUX eMIiTeHTiB. BomHowac Taka OyaoBa HeE BiIIOBITAE
KJIACHYHOMY BH3HAYEHHIO NU(PPOBOI BANIOTH IIEHTPATBHOTO OAaHKY, OCKUTBKM (DYHKIIIO eMicil
Bukonye He cam HBY, a inmi cy0’ekTn. 3a3HaueHW# MiIXiJA CTBOPIOE HHU3KY MOTCHIIIHHX
nepesar: 3a0e3nedeHHsT HaIX0/DKEHb 10 OFDKETY depe3 KOMICiiHI Bi omepariiii, 3MCHIIICHHS
YaCTKU TOTIBKM B E€KOHOMIIll, MOJIMBICTb PEryJIIOBaHHS OOCSTIB TpaH3aKIil ILIIXOM
BCTAHOBJICHHsI JIIMITIB (y pa3l aHOHIMHOCTI, 3a aHAJOTi€l0 3 HUGPOBUM €BPO), a TaAKOK
MIJIBUILICHHS JOMYCTUMHUX JIMITIB ISl OMepailiii 3 e-rpUBHEI0 Yy MOPIBHSAHHI 3 ICHYIOUHUMU
eJIEKTPOHHUMHU rporrma. OKpiM LOT0, MOJIEIb CIIPUSIE 3HIXKEHHIO PU3UKY BIATOKY J1KB1IHOCT1
3 O0aHKIBCBKOI CHUCTEMH 10 IeHTpalbHOro OaHKy. [4]. TakuMm YHHOM, BUKOPHUCTOBYIOYH
nernertparizoBany cxemy L[BIIb, HamionanpHuMiI OaHK 3MOXE MPOJOBKHUTH CTPATETIUHY
MOJIITUKY 3HWKEHHS BIJICOTKOBUX CTaBOK, CIPSMOBaHYy Ha 30€peKEeHHs MPUBAOINBOCTI
JIeTIO3UTIB.
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BILIMB COHIAJIBHO BITHOBIJAJBHUX ITIPAKTUK HA EOEKTUBHICTbD
JAIAJBHOCTI MIZDKHAPOJHUX KOPIIOPALIIN

Te3n miaroToBIEHO B paMKax mpoekTy: "ComiaabHO-eKOHOMIYHIH BIUIMB MTaHAEMil
COVID-19 ta noBaOMacmTabHOro BTOpraeHHS Pocii Ha po3suTok €C Ta Ykpainu:
CHPUSIHHA CIHIBIIpali B JOCHIPKEHHSX 4Yepe3 CTBOpeHHs IudpoBoi miatdopmu'.
Leit mpoexTt oTpuMmaB ¢inancyBanns depe3 npoekT EURIZON, sikuii pinancyetscs
€poneiicbkuM Co1030M 3a TpaHTOBOIO yromoro Ne §71072.

* X %

*
* *

* 5k

®DiHaHCcyeTbCA
€sponencbkum Coro3om

VY koHTEeKCTI IM06ankHOi TpaHchopMallii KOPIOPaTHBHOTO CEPEAOBHUIIA TTOCUITIOETHCS yBara
0 TEMH COIIaJbHOI BiAMOBIZAIBHOCTI Oi3HECY, 30KpemMa B pamkax ESG-mpaktuk
(Environmental, Social, Governance). [linBuiiensst Bumor 3 00Ky ypsziB, (1HAHCOBUX PUHKIB 1
CyCHUIbCTBA 3MYIIY€ KOMIIAHII aJanTyBaTHCS JO HOBOI JIOTIKM 3BITHOCTI, peMmyTaliiHOi
MOBEIIHKY Ta cTiiikocTi. [Tpuknagom iHCTHTYIIAM3AIT boro Tiaxony € JupexktuBa €C CSRD,
o perameHTye 0060B’si3koBe po3kputTTs ESG-indopmarii Ta nmepenbadae KOPCTKUN MeXaHI3M
KOHTPOJTIO ii JOCTOBIPHOCTI.

[Tonpu TnoGanpHy TEHACHINIIO a0 TocwieHHs ESG-perymoBaHHs, HE BCl KOMITaHii
CHPUIMAIOTh COLIAJIbHY BIANOBINAIBHICTD K BHYTPIIIHIO NOTpely. Y neskux Bunaakax ESG-
AKTHUBHICTB — 1€ JIMIIIE PEaKllisi Ha 30BHILIHINA TUCK, 30KpeMa 3 00Ky IHBECTOPIB a00 PEryJsaToOpiB.
Boanouac mis iHmux opranizanid ESG € pyHnaMmeHToM KoprioparuBHOT 1IEHTUYHOCTI Ta MiCii.
Came TOMy akTyaJlbHUM € BHUBYEHHS JBOX MPOTUIIEKHUX miaxoAiB 10 ESG: sik oOTSKIMBOrO
30008’ s3anHs (Berkshire Hathaway), Tak i six opraniunoi ocHoBu 6i3Hec-mozemni (BlackRock).

Ta0mums 1
OcHoBHi ¢inancoBi nokasHuku Berkshire Hathaway Ta BlackRock (Man goa. CIIIA)
IMoka3nuk Komnawnis 2020 2021 2022 2023 2024
. . BH 245510 | 276094 | 302 089 | 364482 382 934
3aranpauit Jloxiz
BR 16 205 19374 | 17873 17 859 19 564
. BH 42 521 89795 | -22819 96 223 73779
Uucruit [pubyTtox
BR 4932 5901 5178 5502 6217
: BH 873729 | 958784 | 948617 | 1070004 | 1118270
3aranbHi AKTUBU
BR 176 907 | 152658 | 117613 | 113 823 120 080
o . . BH 446746 | 514946 | 478 042 | 561 266 612 662
3aransanii Bnacuuii Kamitan
BR 35018 37340 | 37747 39124 41 028
ROE BH 9,96% 18,67% | -4,59% 18,52% 12,57%
BR 14,77% 16,27% | 13,79% | 14,31% 15,50%
BH A 26 668 58430 | -14872 63 125 49 090
EPS (mon. CILIIA) BH B 17,78 38,95 -9,91 42,08 32,73
BR 31,85 38,22 33,97 36,85 41,62

CxkrazeHo aBTopom Ha ocHOBI: [1], [2]
*30uTok Berkshire Hathaway y 2022 pori 3Ha4HOI0 Mipoto OyB 3yMOBIICHHI HEpeaTi30BaHUMU
30MTKaMU BiJ] iHBeCTHIIIiHOTO opTdens 3a npasuwiamu GAAP. OnepauiitHuii npuOyToK 3aauiiaBcs

IIO3UTUBHUM.

AHaJi3 TEOPETUKO-EMITIPUYHUX JiKepen 3 gociikeHb ESG no3Bosisie 3pobUTH HACTyMHI
MpUITyIeHHs 1100 BIuMBy ESG-npakTHK Ha yCHIIIHICTh KOMIAHIH.
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[To-nepie, npUHIMIK CTAJIOTO PO3BUTKY HE € YHIBEpPCAJIbHUM OJaroM, a HaBIMaKu — MOTO
€(eKTUBHICTD 3aJICKUTH BiJl KOHTEKCTY. 3T1AHO 3 pe3yabraramu nociimkess [1] ESG-nmpaktuku
MOXYTh BHCTyNaTh $K IHCTPYMEHT pemyTaliiiHoi peabimitamii 1 HaBITh JOBTOCTPOKOBOT
cTpareriyHoi mepeBaru. Lle akTMBHO BHKOPHUCTOBYETHCS OpraHizallisiMu, ais (GOpMyBaHHS Ta
MOKpAIIEHHsI CBOEI pemyTamii Micias CKaHAaliB, a TaKOX [UIsl 3arajbHOro (opMyBaHHS
HO3UTHUBHOTO 00pa3y B O4ax iHBECTOPIB Ta CIIOKMBaUiB.

[To-gpyre, pons ESG-npakTHK 3MiHIOETbCS 3aJI€KHO Bij €Tammy )KUTTEBOTO IUKITY KOMITaHii
[2]. ¥V a3i 3pocranns ESG ponomarae 3MeHmuUTH (IHAHCOBI PU3MKHM Ta IOKpAIILYE
npuBaONMMBICTh U1 iHBecTOpiB. Y 3pimiid (azi ESG miarpumye cTaliabHICTH 1 MO3UTHBHY
auHaMmiky. [Ipote y dasi cmagy ESG moxe crati piHaHCOBUM Tsrapem, SIKIIO HE € OPraHi4HO
BOYZIOBaHHM Y CTPATET1I0 KOMMaHii.

I, mapemri, miarBepmkerHo, mo ESG mocsrae makcumanbHOI €(hEKTUBHOCTI TO1, KOJH €
CKJIa/IOBOIO 1HHOBAIIWHOI CTparerii KoMmaHii — 4epe3 3eJeHl 1HHOBaIlll, IPOo30piCTh, TOBIPY
1HBECTOPIB Ta JIOBFOCTPOKOBY PEIyTaIlliHy KaIliTali3aIiio, a TOMY TYyT HEMAa€ MICIIsl CTBOPCHHIO
nceBa0 00pa3y KOMMaHii, sIKy [IKaBUTh CTATUK PO3BUTOK [3].

Jns  y3arajdbHEHHS TEOPETUYHHMX MPHUHIMIIB JOUUIFHO MpoaHali3yBaTh MpPaKTUYHI
npukiaau, 3okpema Berkshire Hathaway 1 BlackRock — komnanii 3 Baromoro pemnyTtaiiiiHoo
CKJIaJIOBOIO Ta PI3HUMH Miaxogamu A0 BrpoBaxeHHs: ESG.

Berkshire Hathaway min xkepiBuuurBom Boppena baddera e OarartonamioHalbHUM
XOIIUHTOM 13 KoHcepBaruBHOIO ESG-cTpareriero. Xoda KommaHisi HE IEHTpAi3ye€ CTalIHl
PO3BUTOK, JOUIpHI CTPYKTypH, sK-0oT Berkshire Hathaway Energy, BmpoBamxyrOTh MONITHKY
HynpoBuX BUkuaiB. ESG-iHTerparttis BinOyBaeThcs uepes Paxy migepcTBa cTajgoro po3BUTKY, ajie
3BITHICTh 3aJIUIIAETHCS JICLIEHTpaizoBaHO. OCHOBHMI aKIEHT KOMITaHII — Ha eTHIIl,
yHOpaBJIiHHI Ta JAOBTOCTPOKOBIN IIIHHOCTI, a mo3uTuBHI ESG-pe3ynbraru ao4ipHIX KOMITaHIN
HA/Ial0Th OMOCEPEKOBAHY BUTOY.

Haromicte BlackRock, HaiiOunpmmii y cBiTI Kepyrouuil akTuBamu, BHpoBajxkye ESG sk
a11po cBoei O13Hec-mozeni. Y 2020-2024 pokax KoMMaHisl I€MOHCTpyBajia cTablibHe piHaHCOBE
3poctanHs (ROE ~14-16%, 30upmenns EPS Tta mpuOytkiB), 3HauHO po3mmproroun AUM.
Kimtouem no mwporo crama ESG-inTerpariis B ympaBmiaHS pusukamu, tuiatdopma Aladdin,
PO3BUTOK CTAJMX 1HBECTHI[IMHUX MPOAYKTIB 1 aJanTallis 10 pUHKOBUX yMOB. KommaHist Takox
aKTUBHO TPOCYBa€ KOPIOPATHBHY TMPO30PICTh Ta HANA€ IHBECTOpaM OiIbIIe KOHTPOIO Yy
Iporecax rojl0CyBaHHS.
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AHAJII3 ®AKTOPIB ®OPMYBAHHS BAJIIOTHOI'O KYPCY CJOBEHII

Y Mexax ochipKeHHsT OyJio 3[iHCHEHO KOMIUIEKCHHMU aHaii3 (akTopiB (hopMmyBaHHS
BaTrOTHOTO Kypcy ClioBeHii Ta 0cOOJIMBOCTEH 11 MOHETapHOI MOMITHKU. METOI0 HayKOBOi poOOTH
OyJno AOCHITUTH BAIIOTHE DPErYJIIOBAaHHS KpaiHHM, BUSBUTH OCHOBHI BIJIMBOBI UYMHHHKH Ha
OOMIHHHI KypC Ta MEPEBIPUTH BIAMOBIIHICTH BAIFOTHUX TEOPIH peaNbHIN JMHAMII €KOHOMIKH
CroBenii.

[IpoBenenuit ornsig HayKOBUX MyONiKaIid JO3BOJUB MIATBEPAWUTH KIFOUOBY pPOJIb
€BpONENCHKOro NEHTPATBLHOT0 0aHKY Y popMyBaHHI BatOTHOT Mo THKU CIIOBEHIT SIK IepKaBU-
4JieHa €BpO30HU. byso 3’scoBaHo, M0 OUTBLIICTH CTpATETIYHUX pillieHb y chepl MOHETapHOI
MOJIITUKU yXBATIOETHCS HAIHALIOHAIBHUME CTPYKTYpaMH, y TOH Yac sIK HaI[lOHAJbHI OpraHu
CrnoBeHii peani3yroTh BUKOHaBY1 (QyHKIII.

Oxkpema yBara Oyna npupiieHa asamizy gociaiypkeHb 2019-2023 pokiB mogo KypcoBoi
MOJITUKUA Ta 11 €EeKTUBHOCTI IJisi Majoi BIAKPUTOI €KOHOMIKH. BuBUanucs nuTaHHs BIUIUBY
1HO3eMHMX 1HBECTHIIIH, TMHAMIKU IMIIOPTHUX Ta €KCIIOPTHUX I[1H, @ TAKOXK MOPIBHSJIbHI aCIIEKTH
aganTarii CiioBeHii Ta CJI0BaYYMHH ITiCIIS CBITOBOT (hJiHAHCOBOT KPH3H.

Emnipudane m1ocmiKeHHsT OXOTUTIOBAJIO TIEPEBIPKY aKTyalIbHOCTI HU3KHM KIIACUYHUX TEOPIn
BaJIIOTHOTO KypcoyTBOpeHHs. Cepel] mepeBipeHux MoAeNel MATBePHKEHHS OTPUMAIIH:

— TeOopis MaPUTETY KyIiBEIbHOI CIIPOMOXKHOCTI;
— Teopis pealbHOTO BaJTIOTHOTO KypCy;
— ¢ickanbHa Teopisi BAIIOTHOTO KypCY.

Boanouac, HernmoBHY a00 TUMYacOBY BiJIMOBIIHICTh BUSIBJIEHO II0JI0:

— Teopii moToyHoro paxyHky (yiume y nepiog COVID-19);

— Teopii yMOB TOPTiBII (KOPETSIIis JIHIIE y KPU30BHM MEPion);

— MOHETApHOI Teopii (YaCTKOBE MOSICHEHHSI KYPCY);

— Tteopii moptdenpHoro 6amaHcy (TpaIroe JUIIEC B OKPEMi POKH).

He minTtBepamnack eQeKTUBHICTE Teopii audepeHIiary BiJICOTKOBUX CTaBOK Ta
MDKHAPOIHOI IHBECTUIIIHHOT MO3HIII1, [0 CBIIYUTH MPO OOMEXKEHICTh IUX MIAXO0/IIB Y KOHTEKCTI
Crosenii.

Perpeciiinuii anani3z niATBEpAUB CTATUCTUYHO 3HAUYIIMH BIUIUB rporioBoi macu Ta BBII Ha
BaOTHUH Kypc. [IpoTe BUsIBIEHA MOXKITMBA MYJIBTUKOIIHEAPHICTh MK IUMU NTOKa3HUKAMH, 1110
CBITYUTH MPO MOTEHLIWHE 3MILIEHHS pe3yibTaTiB. byso 3pobieHo mpumyleHHs npo Te, 110
CHJIBHUI B3a€MO3B 530K MK o0csirom rpomoBoi Macu ta BBII mMoxxe Oytu oOymoBieHui
€IMHOI0 MOHETapHoIo nomiTukoio €11b.

BaxnuBuM 0OMeEkeHHSM TOCHiKeHHST € Toi ¢akr, mo CloBeHis HE Ma€ BIIACHOI
HaI[IOHAJIFHOT BAJIOTH — BOHAa KOPHUCTYETHCS €BPO, CIUILHOK BAIIOTOIO €BpO30HU. Lle
YCKJIAQHIOE aHalll3 BAJIIOTHOTO KYypCy 3 TOUYKH 30py BIUIMBY BHUKIIOYHO HAalllOHAJIbHUX
MaKpOEKOHOMIYHUX YMHHUKIB, OCKUIBKM Ha (DOPMYBaHHS KypCy €BpO BIUIMBA€E IEPEBAXKHO
€KOHOMIKa MPOBITHUX KpaiH €BPO30OHHU.

VY miacyMKy, mocTaBieH1 Ul JOCHIPKEHHs Oynu AocArHyTi. Byio npoBeneHo cucteMHui
aHaJli3 BaJIOTHOrO peryitoBaHHs CloBeHIl, NEPEBIPEHO BIIMOBIAHICTh TEOPETHUHUX MOJEEH
peayIbHI TWHAMIIll €KOHOMIYHMX ITOKAa3HUKIB, a TaKOXX BHUSBIICHO YMHHHKH, SKi BIIIrparoTh
BH3HAYaJIbHY POJb Y (GOPMYBaHHI BAIFOTHOTO KypCy KpaiHH.
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COULIAJBHO-EKOHOMIYHA TA MOJITUYHA OBYMOBJIEHICThH
€BPONEMCBHKOI IHTETPAIIII YKPATHA

€Bporeiicbka  iHTerpamis YKpaiHM € OaraTOBUMIpHHM IPOLECOM, 3yMOBJICHUM
KOMILJIEKCOM COL[iaJIbHO-€eKOHOMIYHHX Ta MOJITHYHUX YMHHUKIB. Llel mporiec, 110 akTuBi3yBaBcs
micas 3700yTTS HE3aleXHOCTI Ta OTpPUMaB HOBHMM iMmynbc michst PeBomromii ['imHOCTI,
BioOpakae cTpareriyauii BUOIp YKpaiHCHKOTO CyCHUIbCTBA Ta ACPKABU.

€BporneiicbKa 1HTETpallisi € 3aKOHOMIPHUM PE3yJIbTaTOM ICTOPUYHOTO PO3BUTKY YKpaiHw,
OCKUTbKM yTIPOAOBXK CTOJNITh YKpaiHa Oylia YacTHMHOI €BPOMEHCHKOr0 KYJIBTYPHOTO,
MOJIITMYHOTO Ta €KOHOMIYHOTO mpoctopy. Lli icTopuuHiI mepeaymMOBH CTBOPIOIOTH MIIHUN
dbyHOaMeHT [ CydYacHUX IHTerpaliHUX MparHeHb, BH3HAYAIOYM Micle YKpaiHH B
€BPOMENCHKIN HUBLTI3ALII.

CouianbHO-€KOHOMIUHI YMHHUKHM €BPOIEHCHKOI 1HTErpauii 0OyMOBIEHI HOTpPeOOro
MOJIepHi3allii HaIllOHAJIBHOI €KOHOMIKHM Ta MIJBUILEHHS A00poOyTy rpomaisiH. €Bponeicbka
IHTETpaIlisl PO3TIAAAE€THCA K EePEeKTUBHUN MeEXaHi3M MOJEpHi3allii eKOHOMiKM YKpaiHw,
ITIIBUIIICHHS 11 KOHKYPEHTOCTIPOMOYKHOCTI Ta 3a0€3IeUeHHs CTajIoro po3BUTKY. [Ipuennanns 1o
€BPOIEHCHKUX PHUHKIB Ta CTAHAAPTIB BIAKPHUBAE Teped YKpaiHOK HOBI MOKIUBOCTI IS
3aTydeHHs 1HBECTHIIIH, TpaHC(epy TEXHOJOTIN Ta BIPOBA/KEHHS HAKpaIIUX MPAKTUK BEICHHS
013HeCy, 10 COPUITHME EKOHOMIYHOMY 3POCTaHHIO Ta ITiIBUILEHHIO PIBHS )KUTTS HacemeHHs [1].

[TomiTnuna 0OyMOBJIEHICTh €BPOINEMCHKOT IHTETpallli MOB'si3aHa 3 MOTPEOOI0 3MIIHEHHS
JNEMOKPAaTUYHUX IHCTUTYTIB Ta 3a0e3leueHHsl Hal[loHaJbHOi Oe3neku YkpaiHu. €Bponeiichka
IHTEerpamiss € MOTYXHUM CTHUMYJOM JJsi JEMOKPAaTUYHMX IE€PEeTBOPEHb B VYKpaiHi Ta
3a0e3neyeHHs ii CyBEpEeHITETy B yMOBAxX 30BHIIIHIX 3arpo3. Ilomituunuii nianor 3 €C copusie
BIIPOBA/PKEHHIO JIEMOKPAaTUYHUX MPUHLMIIIB YIPaBJIiHHSA Ta BepXOoBeHCTBa npasa. Kpim Ttoro,
YJICHCTBO B €BPOMEHCHKUX MOMITHYHUX CTPYKTYpax MOCHINTH MO3HIIIT YKpaiHU Ha MI>KHAPOTHIN

[ToBHOMacmTabHa arpeciss Pocii mpotm YxkpaiHu TpHCKOpWiIa TPOIEC €BPOMEHCHKOI
1HTerpallii Ta KOHCOJiAyBaja YKpaiHChbKe CyCIJILCTBO HABKOJIO €BpOINEHChKOro Bubopy. BiiiHa
MPOJEMOHCTpYBaJla CHUIbHICTh LIHHOCTEH YKpainn Ta €C, a Takok TOTOBHICTb YKpAaiHIIIB
3aXUIIATH €BPONENUCHKUI BUOIp IIHOIO BIACHOTO XUTTA. €C MBUIKO Ta pillyye BiApearyBas Ha
POCIHCBKY arpecito, yXBaJMBIIA OOMEXYyBaIbHI 3aX0u MPOTH POCIi Ta MOCUIUBIIY MOTITUYHY,
ryMaHITapHy, BINCbKOBY Ta ()IHaHCOBY MIATPUMKY YKpaiHH. 3arajiom, Bijl IOYaTKy BTOPTHEHHS
Pocii €C nHagaB YkpaiHi NiATpUMKY Ha CyMy MoHaJ 88 MUIbIpAiB €Bpo [3].

Y 2024 p. €C 3ajmmancs HAWOIIBIIMM EKOHOMIYHMM TIApTHEPOM YKpaiHU 3a
reorpaigHOI0 CTPYKTYPOIO 30BHIIIHBOI TOPTiBIII ToBapaMu. Tak, 4acTka eKCropTy B Kpainu €C
cknamana — 59,5 %, immopry- 50,4%, a ToBapooOir craHoBuB - 53,8 % [4].

VYcnimHa eBporneiicbka iHTerpamiss YKpaiHM 3aeXuThb BiJ €(EeKTUBHOCTI BHYTPILIHIX
pedopM, 3matHOCTI ajmanTtyBaTHcs A0 BuMor €C Ta MOAONAHHS BHYTPILIHIX 1 30BHIIIHIX
BUKJIMKiB. Llell mpouec BuUMarae KOHCOMIJAIli 3yCHJIb YCiX TIIOK BJaaH, TPOMAISTHCHKOTO
CYCIILIBCTBA Ta OI3HECY.

BaxxnuBo He nuIie aganTyBaTH 3aKOHOJIABCTBO Ta IHCTHUTYIIII, ajie i 3a0e3MmeuuT rInooKi
CTPYKTYpH1 peopMH, CIIpSIMOBaHI Ha MOAOJIAHHS KOPYIIIIii, 3MIIIHEHHS] BEPXOBEHCTBA MpaBa Ta
CTBOPEHHS CHPUSATIMBOTO Oi3HEC-KIIiMaTy.

IaTerpamis Ykpaiam mo €nuHoro mudpoBoro puHky €C CTBOpOE MEpeayMOBH IS
TEXHOJIOTIYHOTO TMPOPUBY, PO3BUTKY IHHOBALll Ta MiABHIIEHHS KOHKYPEHTOCIPOMO>KHOCTI
YKpaiHChKOI €KOHOMIKH y BUCOKOTEXHOJIOTIYHUX CEKTOpaxX. Y4acThb y €BPONEHCHKUX HAyKOBO-
JNOCTIAHUIIBKUX MporpamMax CIpUsSTUME MIPUCKOPEHHIO TEXHOJOTTYHOTO PO3BUTKY YKpaiHu Ta ii
1HTerpalii y CBITOBUN HayKOBUI mpocTip [5].
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KynbTypHuit 00MiH, OCBITHS MOOLIBHICTh Ta HAYKOBA CIIBIpals (OPMYIOTh MIIIHI JTIOACHKI
3B'SI3KM MK YKpaiHoo Ta kpaiHamu €C. PosmupeHHs MOXIHBOCTEH Ui HaBYaHHA Ta
CTXyBaHHSI YKpPAiHChKHX CTYACHTIB 1 HAYKOBIIIB B €BPONEHCHKUX YHIBEPCHUTETAX, a TaAKOXK
MIATPUMKA KYJbTYPHUX 1HILIATHUB € BAXKJIMBUMU KPOKaMH Ha IIISAXY J0 MOBHOIIHHOT IHTErpalii.

CorianbHO-€KOHOMIYHA Ta TIOJITHYHA O0YMOBJIEHICTh €BPOIEWChKOI iHTerpallii Ykpainu
BU3HAYAETHCSI KOMIUIEKCOM iICTOPUYHUX, KYJIbTYPHUX, EKOHOMIYHUX Ta 0€3MEeKOBUX YMHHUKIB.
€BporeiichKka iHTeTpallis € He JUIIEC 30BHIIIHBOIOMITHYHUM MPIOPUTETOM, ajie i IHCTPYMEHTOM
BHYTPIIIHIX TEPETBOPEHb, M0 CHPHUSIOTH MiABUIIEHHIO SKOCTI XHUTTA rpoMaasH. B ymoBax
pociiicekoi arpecii eBpomeilchbka i1HTErpaiisi HaOyBa€ OCOOJIMBOTO 3HAYCHHS SIK MEXaHi3M
3MIITHEHHSI CYBEPEHITETy Ta HE3AIeKHOCTI YKpaiHW. YCHIITHE T[OJ0JIaHHS BHUKJIIUKIB
€BpOIHTErpalii 3ajJeXuTh BiJl CKOOPAMHOBAHUX 3yCHJIb Biaad, Oi3HECY Ta TpOMAISHCHKOTO
CYCIIUTIBCTBA, @ TAKOX BIiJ MOCIITOBHOI MATPUMKH 3 00Ky €Bpormeiicbkoro Coro3y Ta Horo
JIepKaB-UJICHIB.

CIIUCOK BUKOPUCTAHMUX JI’KEPEJI TA JIITEPATYPU:

1. €spoinrerpaiis Ykpainu B €C: MOJITHYHI, CKOHOMIYHI Ta COIiaTbHI ACTICKTH.
URL: https://ants.org.ua/wp-content/uploads/2024/10/yevrointegracziya-ukrayiny-v-yes-1.pdf

2. IpenTmuHicTh TpOMasH YKpaiHu: TeHAEHIIi 3MiH, PasymkoB LlenTp
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and-actions/eu-support-ukraine uk

4. 3oHimHs TopriBug YKpainu ToBapamu: miacymku 2024 poxy. URL:
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Jlimginosa JI. P, k.e.n., ooy. Iliuyzina IO. B.
Ooecvkuii nayionanvnuuii ynigepcumem imeni 1. I. Meunukosa

BILIJINB BIMHU POCII TIPOTHU YKPAIHU HA COLUIAJIbHO-EKOHOMIYHUI
PO3BHUTOK CIIIA

Biitaa Pocii mpotu Ykpainu, sika movanacst B moromy 2022 poky, ctana He JTUIIe 3HAYHUM
ri100anbHUM KOH(IIKTOM, a i Maja CyTTEBHM BIUIMB Ha €KOHOMIUHY Ta COLIAJIbHY CUTYAIllO B
pi3HHX KpaiHax cBiTy, 30kpeMa B Cromydennx Iltatax Amepuku. CIHA, Oynyun omHi€ero 3
MPOBITHUX CBITOBUX E€KOHOMIYHMX Ta TMOJITHYHUX CHWJI, BIMYyJdW Ha €001 HACHIAKKA IHOTO
koHuIiKTy. IXHili BIUIMB Ha collianbHO-eKOHOMiHMI po3BuToK CIIIA MOXHA PO3IVIALATH Yepes
KUJIbKa KJIFOYOBHX aCMEKTIB, 30KpeMa uepe3 eKOHOMIUHI CaHKIIii, 3pOCTaHHSI I[IH Ha €HEeProHOCIi,
3MIHM y TJ00ajJbHUX JIAHIIOraX MOCTa4aHb, a TaKOX BIUIMB Ha BHYTPIIIHIO MOJITUKY Ta
COIllaIbHY CHUTYAIIIIO.

Bropruennst Pocii B Ykpainy cyrreBo BiummHyj0 Ha ekoHomiky CIIA, 30kpema uepes
EHepreTUYHy KpH3y, fKa CIPUYMHHUIIA 3pOCTaHHA LIH Ha HapTy Ta Tra3, L0 BIUIMHYJIO Ha
BUPOOHMY1 BUTPATH Ta 1HQIIALIIO.

I'padix nemonctpye pisens iHdmAmii y CILIA 3 2018 mo 2023 pik. o 2020 poky iH LA
3ajMIIanacs Ha BiJIHOCHO HM3bKOMY piBHI, OJHAK MicCHs IIbOrO IodYajia CTPIMKO 3pOCTaTH,
nocarHyBIH MiKy y 2022 porti. Lle 3pocTanHs 3HAYHOIO MipOIO OB’ 3aHE 3 TOBHOMACIITAOHUM
BTOprueHHsAM Pocii B Ykpainy y 2022 porii, Sike CIIpUYUHIIO eHEPTeTHUHY KpHu3y. Uepes caHkIii,
nepe0oi B mocTayaHH1 €eHEPrOHOCIIB Ta 3pOCTaHHs I[1H Ha HATY 1 ra3 CyTTEBO 3pOCIN BUPOOHUY1
BUTPATH, 1110 IPU3BEJIO J0 MiABUILEHHS piBHS 1HOAIT. Y 2023 poui iH(AALIA 3HU3UIACS, IPOTE
3aJIMILIMIIACS BUILOKO 32 JIOBOEHHUM PIBEHb.
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Cankii mpotu Pocii yckmagHuam eHepreTHIHy CUTYaIlio B €Bpori, 301bIIMBIIY MTOMUT HA
abTEPHATHBHI ITOCTAYaHHS CHEPTOHOCITB, BKIIFOYAI0YN aMEePUKAHCHKI pecypcH. [Husmis ctana
OJIHI€I0 3 ToOBHUX npobiiem i CLIA, ockinbKy 3pOcTaHHS BAPTOCTI €HEPrOHOCIIB, IPOAYKTIB
XapuyBaHHs Ta CHPOBHHH, a TaKOX Mepedoi B rI0OaIbHUX JIAHIIOrax MOCTaYaHHS, 30KpeMa B
CUIbCBKOMY TOCIIOJApCTBI Ta TEXHOJOTISIX, NPU3BEIW [0 30UIbIICHHS BUTpAT IS
aMEpUKaHChKHUX KOMIaHIi. 3MiHa TOProBUX BIJHOCHH 1 aKTUBHA MIATpUMKa €Bponu B
nuBepcu(dikaiii eHepreTMUHUX IOCTayaHb 3MIHWIMA TJ00aIbHY €KOHOMIYHY CHTYaIlilo, M0
CTBOPHJIO HOBI MOXKJIMBOCTI JIJISl aMEPUKAHCHKUX KOMITaHIH, ajie 1 ITiIBUIIAIO0 KOHKYPEHITIIO.

Biitha B Vkpaini cnpuumHuia 3HauyHi cormiansHi Hacmiaku it CIIA, 3okpema depes
30UTBIIEHHS TIOTOKY ODKEHIIIB, IO BHMAarajio oOpraHizamii aganTamii Ta iHTerpamii
HOBompuOyux. lle cramo BakimBOK0O YacTHHOK 30BHIMHBOT momituku CIIIA B KOHTEKCTI
rYMaHITapHOi JornomMoru. BojgHodac KOHQUIIKT BUKIMKaB MOJITHYHI CYNEpEeYKH BCEpEIrHI
KpaiHU: YacTHHA TPOMasSH MIATPUMYBaia HaJaHHS OUIBIIOI JOMOMOTH YKpaiHi, TOl K 1HII
CTaBUJIM MiJ CyMHIB HEOOXITHICTh TaKUX BUTpaT. EMOIINiHO BiifHA BUKJIMKAaJla 3aHETIOKOEHHS
I0J0 MpaB JIIOJWHU Ta HACHIAKIB JJII MHUPHOTO HACEJIEHHs, 10 TaKOX BIUIMHYJIO Ha
TICUXOJIOTTYHHUI CTaH aMEPUKAHIIIB 1 IXHIO EKOHOMIYHY MOBEIIHKY.

Biiina B VYkpaiHi CyTT€BO BIUIMHYJIa Ha 30BHIIIHIO 1 BHyTpimHIO nomituky CLIA.
3oBrimHboNONITHYHA cTparteris CILIA 3minunacs, 30kpeMa depe3 akTHBHY MIATPUMKY Y KpaiHu
y BUIVIAZl E€KOHOMIYHOI, T'yMaHITapHOi Ta BIHCHKOBOI JIOTIOMOTH, a TaKOX MIATPUMKY
MDKHApOJAHUX CaHKIIA mpoTu Pocii. Ile cramo wacTuHOIO cTpaTerii ociiabjeHHs arpecopa.
Bognouac BiffHa copuYMHWIA TIOCWJICHHS BHYTPIIIHIX MOJNITHUYHUX CYNEPEeYOK: YacTHHA
MOJIITUKIB KPUTHKYBAJIA ypsiJ 3a BUTPATU HA NIATPUMKY Y KpaiHu, TOJI AK 1HII MiAKPECTIOBAIN
BAYKJIMBICTh TaKUX KPOKIB /715 6e3neku €Bponu. Kpim Toro, BifiHa cTana KIOYOBUM (PaKTOPOM
y BUOOpax, 30KpeMa B KOHTEKCTI J1e0aTiB Mpo MI>KHAPO/IHI aIbsIHCH Ta Oe3MeKy.

Biitna Pocii npotun YkpaiHu Mana 4duciieHHI 1 OaraTorpaHHI HACIAKU JIJIs COLIAJIbHO-
ekoHoMiuHOT0 po3BUTKY CIIIA. BoHa BUK/IHMKaTa EKOHOMIYHY HECTAOUTBbHICTh Yepe3 3pOCTaHH
I[iH HAa CGHEProHOCii Ta BIUIMB Ha TJIOOANBHI JAaHIIOTH mocTadaHHs. CoIliayibHI HACTIIKA
BKJIFOYAIOTh CKJIQJHOINI 3 ODKEHIIMH, €MOIIIMHWIA BIUIMB Ha TPOMAJSH, a TaKOX IMOJITHYHI
CyIepeyKu BcepeluHi KpaiHu. ToMy MOXKHa ckas3aTH, IIO0 Iied M1o0adbHUN KOHQUIIKT, II0
BiIOYBAa€ThCA Ha €BPOINEHCHKOMY KOHTHHEHTI, Ma€ MANCKOCSIKHI HACHIJKH ISl €KOHOMIKH,
MOJIITUKY Ta comianbHOi curyartii B CILIA.
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Cankoecvka M. I1., k.e.n., oouy. Iliuyzina IO. B.
Ooecvkuii nauionanvnuil ynieepcumem imeni I. I. Meunukosa

JINHAMIKA TA HACJIIJIKA CYYACHUX MITPAIIIMHUX ITPOLECIB Y
HIMEYYHHI

HiMeyunHa mae A0OBry icTOpir0 MOB’S3aHy 3 MirpamisiMu. IMMmirpanté npuOyBarOTh 10
KpaiHM 3 pI3HUX KpaiH Ta 3 PI3HUX MPUYMH, IO BeJe J0 MOTpeOu iHTerpaiii mux TPYIOBUX
pecypciB. HimeuunHa € qpyroro 3a KUIbKICTIO IMMITpaHTIiB KpaiHoto B Oprasizaliii eKOHOMIYHOTO
cniBpoOiTHUITBA Ta po3BUTKY (OECD) micns Cnonyyenux [taTis.

Oco6u, mo MaroTh MirpaiiitHe noxoxeHHs y Himewyunni, y 2023 porui cranoBwiu 24,9
MUTbHOHA JIFofei a00 29,7% Hacenenns. [{o miel rpymmu BXOASITh 0COOH, SIKi HE MaJIM HIMEIIBKOTO
TPOMaSTHCTBA TIPH HApODKEHHI, abo Ti, y KOoro xo4a 0 oauH i3 0AaTbKiB HE MaB HIMEILKOTO
rpomajsincTBa [3].

VYV 2023 poui 1,9 MminpiioHiB mrofeil iMMirpyBanu no HimeduwHH, TOTO X POKY 4YHCTa
iMMirpanisa ckiana 662 tuc. oci0, M0 € HIKYUM 3HAYeHHSM MopiBHAHO 13 2022 pokom - 1,5
M1IbHOHIB. OCHOBHOIO MPUUYMHOIO TAaKOI'0 3HAUYEHHs NoKa3zHuKa y 2022 crana BiliHa B YKpaiHi,
aJKke, TOrO POKY YyKpaiHChKi ObkeHul ctaHoBuiu 41% Big ycix immirpastiB [1]. Takox
BAYKJIMBOIO MPUYMHOIO CTaB KOMIEHcaiiHui edekT micius pokis manjaemii Covid-19 - ockiibku
y 2022 porii Oysio ckacoBaHO 3HaUHY YaCTUHY OOMEKEHb Ha IepecyBaHHS.

KinpkicTe 0ci0, fKi BHepie Mojaidd 3asBy Ha OTPUMaHHS NPUTYIKY, y 2024 poui
craHoBmiIa 229 THC. 0OCi0, 0 CTAHOBHUTH YBEPTH BiJI MOKa3HUKa 1 kpain €C (25,2%). V 2023
poIIi 11e# TOKa3HUK CATHYB pekopauux 329 Tuc. oci6 Brnepmre micis manaemii Covid-19, mo Ha
51,1% Oimeme, Hix y 2022 pomi (217 774). Cepen uux Tinbku 93,1% y 2023 pomi Oynm
TPaHCKOPJOHHUMH, /i€ HalOIblIe 3as1B HaAIAILIO BiJ 0ci0, 1o npudymnu 3 Cupii, Adranictany
ta Typeuuunu [2].

[TpoTsiroM 1BOX AECSATUIIITh IHTErPaLlis IMMITPAHTIB € MPIOPUTETOM HAI[IOHAJILHOI OJITUKU
Himeuunnu 110,10 mo1o1aHHs HecTadi podovoi Cuilv, y 1o KpaiHa i1HBECTy€e 3HAYH1 KOIITH. AJe,
HEe3Ba)Kalouu Ha Taki 3ycuiuis, y 2024 poui BigcoTok 06e3podiTHuX ckinaB 3,4% Bixa yciei poOoyoi
cwi , a 3a 2023 pik - 3,1% [4]. YacTkoBO, TaKy CUTYyaIlit0 MOKHA TIOSCHUTH BEJIMKOO KUTBKICTIO
HOBOTIPUOYINX IMMITPAHTIB, YMH TOCTYII 0 PUHKY Ipalli Ta HABYaHHS € 0OMEKEHUM, depe3 110
1HTerpallis Ha PUHKY Mpaimi noTpedye Oinbie dacy. Kpim Toro, uepe3 BHCOKWIN MpPUILIHB
ODKEHIIIB OCBITHIIl piBeHb IMMITPaHTIB Mpale3JaTHOTo BiKy B HiMeuunHi HHK4YUi y TOPIBHIHHI
3 IHIIMMHU KpaiHaMU.

3arajgoM pe3ysnbTaTd 3aJly4eHOCTI IMMITPaHTIB Ha puHKY mpami y Himeuuuni e
MO3UTUBHUMHU B MIKHApOJHOMY MOpIBHSAHHI. PiBeHb 3aifHATOCTI 1MMIrpantiB y 2022 pori
ctaHoBUB 70%, 1110 € 3HAYHO BUIITUM 3HAUYCHHSIM, HIXK Yy OutbIiocTi kpain €C toro poky [3].

IcHye 3aKOHOMIPHICTh HAa PUHKY MIpalli, 1[0 BUPAXKAETHCSA Y PO3PUBI PIBHS 3aMHIATOCTI MIXK
KOPIHHUM HaceJIeHHSM Ta IMMIrpaHTamu, 110 SBHO BupaxaeTbesi y HiMmeuunHi, oco0nmBo cepen
JIOJIEH 13 BUIIIOIO OCBITOO. 3aranom Ha 80% 3arydeHOCT] IMMITPaHTIB Ha pUHKY TIpalli PUTIaIae
91% wmicueBoro HaceneHHa. Kpim Toro, cepeq Mpaifol0YMX IMMITPaHTIB 3 BHIIOIO OCBITOIO,
TpeTHHa 3allyyeHa Ha poO0Tax, Kl He BINOBIAIOTh IXHPOMY KBai(ikaliiiHoMy piBHIO.

Odiuiitai ceprudikaru ninyrotbes y Himeuunni HabaraTo Oinbllie HXK 3aKOPJIOHHI, IO €
OJIHIEIO0 3 MPUYHMH HIKYOI 3a]Ty4€HOCTI IMMITpaHTIB A0 KBanidikoBaHoi podotu. Kpim Toro,
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MITPaHTH YacTO HE MAalOTh PEKOMEHIAIld abo JOCBiay poOOTH, IO 3aJHIIAE€ HIMEIBKHUX
poOOTOMABIIIB HEBINEBHCHHMH IOAO iXHIX HAaBUYOK Ta KommeTeHilii. Omxke, nume 38%
iMMirpanTiB y HiMmewuunHi, sIK1 OTpUMalyu BHILY OCBITY 3a Mexamu €C, mpaIforoTh Ha oca/ll, aKa
BIJIMOBI1/Ta€ IXHBOMY PiBHIO OCBITH [2].

UYepe3 3HauHUI MOTIK MITpaHTiB, YacTKa THUX, XTO HE PO3MOBISE HIMEIBKOI MOBOIO,
noctaTHO BHCOKa. Y 2023 pomi Onm3bko 77% HaceneHHs PO3MOBISUIA BIOMa BHKJIFOYHO
Himenpkoro. Ile 17% Oynu 6araToMOBHUME Ta KOPUCTYBAIUCS MIPUHANMHI 11I€ OJIHIEI0 MOBOIO,
OKpiM HiMmernbkoi. Cepesl THX, XTO PO3MOBIIIE€ OaraTbMa MOBaMH, 26% ONMUTAHUX 3asBHIIU, 1110
BJIOMa BOHM IEPEBAXHO CIUIKYIOTbCS HIMEIBKOI, a 74% nrofeil CHUIKYIOThCS MEPEBaKHO
11100 MOBOIO. Permta 6% HaceneHHs HE pO3MOBIISIIOTH BOMa HIMEIBKOIO, @ BUKJIFOYHO OIHIEI0
YU KUIbKOMA 1HITUMH MOBaMH [5].

Xoda NeXTO CHpuiiMaB IMMITPAHTIB SIK 3arpo3y COIIANbHIM €IHOCTI Ta HAIllOHAJIBHIN
IICHTUYHOCTI, 32 OCTAaHHE JIECATWIITTSA BIIOyJacs 3MiHA CBITOBOI IMapagurMu, Ta Temep
IMMITPaHTH PO3TIISIIAOTHCS SIK MOXJIMBICTD YKPITUUICHHS Ta PO3BUTKY ISl HAllIOHAJIBHUX PUHKIB
Mpalli Ta CUCTEM COLIaTbHOTO 3a0e3MeUeHHs, 0 CIIPHIE eKOHOMIYHOMY PO3BHUTKY. 3alydeHHS
MITPAHTIB [0 PI3HUX Tally3ed exkoHoMmiku y HiMmeuuyuHi, NTPU3BOJIUTH [0 CHPUSITIMBOTO
pe3ybpTaTy, X04a 1 BUMarae 3HaYHUX 1HBECTHUIIIN Ta Yacy ISl iIHTerpaiiii.
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K.e.H., ooy. Lllegyx IO.0., banyx B. /I.
Qoecvkuii nayionanvnuii ynieepcumem imeni I. I. Meunurosa

COLIAJIBHO-EKOHOMIYHI, KYJbTYPHI TA ICUXOJOITYHI OCOBJUBOCTI
AJIATITALILE MITPAHTIB Y CILIA TA KAHAJII

Ananranis mirpantiB 'y CHIA Tta Kanani € OararorpaHHUM MpOIECOM, IO OXOILTIOE
COLIIAJIbHO-€KOHOMIYHI, KYJITYPHI Ta IICUXOJIOT1YH1 aCIEKTH, KOXKEH 3 SIKUX HECE SIK MOXKIIUBOCTI
JUIS PO3BUTKY, TaK 1 MEBHI TPYAHOLIl. 3 MOMEHTY MpUOYTTSI MITPAaHTH BCTYIAIOTh y CKJIAJHY
B3a€EMO/IIIO 3 HOBUM CEPEJIOBUIIIEM, B IKOMY iM JOBOJIUTHCS MPUCTOCOBYBATUCH JI0 HOBUX YMOB
KUTTS, HOPM, 3aKOHIB 1 IIHHOCTEH. YCHIIIHICTh IBOTO MPOIECY 3aJCKHUTh BiJ Oaratbox
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YUHHUKIB, TAKUX K KpaiHa MMOXO/HKEHHS, OCBITHIA PIBEHb, 3HAHHS MOBH, HAasiBHICTh COIIaJIbHUX
3B’SI3K1B, MOJITHKA IPUIMAI0OYO] JIepKaBU Ta 0COOKCTI IICUXOJIOTTYHI peCypCH.

Criouatky pO3IISIHEMO COLIaIbHO-€KOHOMIYHI acmekTu iHTerpaiii mirpantiB y CIIIA ta
Kanani. O6muaBi kpaiHu TpajMLIMHO € MITPALIMHUMH IEHTPaMH, MI0 MPUBAOIIOIOTH BEIUKY
KUTBKICTh JIIOeH y momrykax kpamoro >kutts. Cranom Ha 2022 pik immirpantu B CIIIA
cknaganu 13.9% Bix 3aranbHOi 4KMCENBHOCTI HaceneHHs kpainu. lle HaliBUIMII TOKa3HUK 3a
octanHi moHaza 100 poxkiB. ¥ Kanazai yacTka iIMMITpaHTIB y 3arajbHill YMCEIHHOCTI HACEICHHS
nepesuiye 20%. 3okpema, y 2011 poui et mokazHuk cranoBuB 20,7%, 1 O4iKyeTbCs, O 10
2036 poky BiH 3pocTte 10 30%, 1o ctane HaiiBUIIMM piBHEM 3 1871 poky. Lle minkpecnoe poib
IMMIrpartii K KJIF0O40BOT0 YHHHUKA 3pocTaHHs HaceneHHs Kanamm [1; 2; 3].

EXOHOMIYHO MITpaHTH BIAITParOTh BAXKIWBY POJIb Y 3POCTAaHHI HALIOHAIHHUX €KOHOMIK,
30KpeMa 4epe3 3armoBHEHHS 1ePiruTy po60doi CHiTH, 301TBIIIEHHS CTIOKUBYOTO ITOITUTY, PO3BUTOK
mignpuemuunTa. Hanpuknan, B CIIIA monan 44% komnaHniii 31 ciiucky «Fortune 500» 3acHoBaH1
MirpantamMu abo ixHiMu Ham@aakamu. Y KaHani ypsaoBi mporpamMu aKTHBHO HiATPUMYIOTh
1HTerpaiio KBanigikoBaHUX MpaliBHUKIB uepe3 cucremy «Express Entry», mo 6a3zyeTbcsi Ha
OanbHUX KpuTepisax. BomHodac ekoHOMIYHA IHTerpailisi He Mo30aBjieHa BUKIMWKIB: MITpaHTH
YacTO CTUKAIOThCA 3 (EHOMEHOM «Je(PiUTy BU3HAHHSY» iXHIX MpoQeciMHuX KBasidikaliii.
[HO3eMHI JUTIIIOMHU Ta CePTU(IKATH HE 3aBKIU BU3HAIOTHCS, 1110 3MYIITY€ BUCOKOKBaTI(h1KOBAHUX
(haxiBIIiB MpaIOBaTH HA HU3bKOOIUIAUyBaHUX Mocanax. L{e mpu3BoanTs a0 sBUIIA «1podeciiHol
Jerpajalii», KOJIu JIIOAM 3 BHIIOK OCBITOIO 3MYIIICHI MpaIroBaTH B cepi 00ciyroByBaHHs a0b0
Ha (pizuuaMX podoTtax. JlochiHKeHHS 1EMOHCTPYIOTh, 110 HABITh MPHU PIBHUX HABUYKaX 1 OCBITI
IMMITpaHTH 3apOOJISIOTh MEHIIIE 32 MICIIEBUX MemKaHIiB [4; 5; 6]. Ille ogHiero nmpobdiaemoro €
MOBHUH 0ap’ep, KU yCKIIATHIOE TIOUTYK POOOTH, CIIJIKYBaHHS 3 pOOOTOAABISIMH Ta IHTETPAIIiI0
B KOJICKTUB. BogHouac oOuB1 KpaiHu po3poOUIM CUCTEMHU MIATPUMKHU: MOBHI KYpCH, CIY>KOU
MpaleBIalTyBaHHs, MPOrpaMH HACTABHUITBA. 3HAUYHy pOJIb Y COIaJIbHO-€KOHOMIUHIN
ajanTaiii Biirpae JOCTYII A0 KHUTJIa, OCBITH Ta OXOPOHU 3710poB’°s. Y KaHajll IMMIrpaHTH MaroTh
Maibke piBHHI IoCcTyn A0 nepxaHoi Meauuuuu, y CIIA cucrema ckianHima, 6a3yeTbcs Ha
CTpaxyBaHHI, 1110 YCKJIaJHIO€ CUTYALIO /ISl HOBONPUOYINX 3 HU3bKUMU JOXOJaMHU.

OcBiTa — 11€ OAMH KaHAJI IHTErpallii, 0cooauBO I AiTed MirpanTiB. Y Kanaai akTmBHO
BIIPOBAKYIOThCS NPOIPaMU MYJIBTHKYJIBTYPHOI OCBITH, 110 MiATPUMYIOTh 0araTOMOBHICTH Ta
nmoBary A0 pizHoMaHiTTA, Tofi Kk y CHIA akmeHT 3po0iaeHo Ha «aMepuKaHi3allii» HaBdaHHs [7].
Kynbrypa npuiimMatodoi kpainu, 1i CTaBIIeHHS 0 IMMITPAHTIB, IOMIHAHTHI IIHHOCTI Ta HAPATHBU
CYTTEBO BIUIMBAIOTh Ha mporec iHterpamii. Y Kanmani odimiiiHO mpwifHSITa TOTITHKA
MYJIBTUKYJIBTYpalli3My, sIka BU3HAE MPABO KOKHOTO 30€piratu CBOIO KYJIBTYpY, MOBY Ta PEJIIrilo.
Ie cripusie 611 M’ IKOMY BXOJKEHHIO Y COIlIaJIbHE CEPEIOBHUIIE, 3HUKYE KYJIBTYPHHUI CTpec 1
MIOJIETLIY€ (bopMyBaHH;I noaBiiHO1 i1eHTHYHOCTl. Y CIIA TpuBanuii yac naHyBasa 1J1€0JI0Tis
MOCTYIIOBOi acUMUIALIT, TOOTO NPUIHHATTSA HOBOIIPUOYJIUMHU aMEPUKAHCHKUX HOPM, I[IHHOCTEH,
MoBU. OmHak 13 mouatky XXI cTONTTS BIIOYyBa€ThCS TEPEOCMHUCICHHS NHMX MiAXOMIB, 1
MYJBTUKYIBTYPHICTh MOCTYNOBO 3M00yBae Oinbmne Bu3HaHHA. [lompu e, O6araro iMMirpaHTiB
CTHKAIOTHCS 3 AUCKPUMIHAIIEIO, CTEpeoTHIaMu, KceHo(oOier. JJocmiKeHHs] TOKa3yoTh, 1110
MPEICTABHUKH BUIMMHUX MEHIITMH YacTillIe MTOBIIOMIISTIOTh TIPO BUIAIKH PacH3MYy, 10 HETaTUBHO
BIUTMBA€ HA IXHE CaMOIIOYYTTS, CAMOOIIIHKY Ta Oa)kaHHS 1HTErpyBaTHCh. Y I[bOMY KOHTEKCTI
BaYKJIMBO 3rafiaTv Mpo (PE€HOMEH KYJIBTYPHOTO HIOKY — eMOLIIMHOTO AUCKOM(OPTY, IKUI BUHUKAE
MU 3ITKHEHHI 3 HE3HAMOMUMU KYJIBTYPHUMU HOpPMaMU, TPAIUIIISIMU, CTUJIEM CHUIKYBaHHs. Jliis
TOZIONAHHS 1[FOTO IIOKY BAXJHMBOIO € MiATpUMKa 3 OOKy CHIBrpoMa, peniriﬁHHX CHUIBHOT,
lMMleaHTCBKI/IX opranizamii. IcHye Takox sBUIE «OI-KyJIbTYpPHOI 1I€HTUYHOCTI», KOJIH
IMMITPAaHTH OTHOYACHO OTOTOXKHIOIOTH c€0€ 1 3 KYJIBTYPOIO MOXO/KEHHS, 1 3 KYJIBTYpPOIO KpaiHu
nepeOyBanHs. lle Moxke Maru SK TO3WTUBHI (TICMXOJOTIYHA CTIWKICTh, THYYKICTB), TaK 1
HETaTHBHI (BHYTPIIIHIA KOHQIIKT, PO3BOEHICTH) HACIIIKH.

3BepHEMO yBary 1 Ha TICHXOJOTIYHI acrekTd amanramii. IlcuxomoriyHe camomouyTTs
IMMITPaHTIB 3aJIeXKUTh Bl 0araTb0X YNHHHUKIB: TPUBAJIOCTI epeOyBaHHs y HOBil KpaiHi, J0CBITY
JTUCKpPUMIHAI1, MOBHOT KOMIIETEHTHOCTI, COIIAJIBHOT MIATPUMKH. HacTO IMMITpaHTH CTHKAIOTHCS
3 aKyJAbTYpaIlliHUM CTPECOM — I1e popMa MCHUXOJOTIYHOTO JTUCTPECY, TOB’sI3aHa 31 3MIHAMH B
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KyJBTYPHOMY CEpeOBHIILI. BiH MOXe MPOSBIATUCH Y BUIISAAI JENpecii, TPUBOKHOCTI, 1301111
Oco06muBO Bpa3IMBUMH € JKIHKH, JITH, JITHI JIonu. Hanpuknam, siHKH, K1 MPUIXaTH 3 METOIO
BO33'€JTHAHHS POJWHM, YacTO BIAYYBaIOTh 3aJICKHICTh BiJl MMApPTHEPIB, BTPAYalOTh CTATyC,
CTHUKAIOTHCS 3 TIOABIMHOIO JUCKPUMIHAIIEIO — 32 CTATTIO Ta TOXOKEHHSM. [[ITH MITpaHTIB 4acTo
NIEPEKUBAIOTh PO3PUB TIOKOJIIHb — iXHI OaTbKU 30€piraroTh TPaAMINii PiTHOT KyJIbTypH, & BOHU
IIBUIIIE IHTETPYIOTHCS B HOBE CEPEIOBHUIIIE, 1110 MPU3BOAUTH 10 KOH(IIKTIB y ponuHi. BonHouac
JITH JIeTHIe 3aCBOIOIOTH MOBY, IO POOUTH iX «IepeKiafgadaMp» A CTapUIMX 1 CTBOPIOE
JIOIATKOBE TICHXOJIOTIYHE HaBaHTakeHHSA. Han3BuuailHO BaXkKIMBOIO € pPOJib  COIIabHOL
iATPUMKH. IMMIrpaHTH, sIKIi MalOTh CHJIBHI COLiaJbHI 3B’SI3KM — POAMYIB, JPY3iB, TpOMaand —
JEMOHCTPYIOTh BHIUK piBeHb ajanTtamii. I[CHyrOTh mpukiIaau e(EeKTUBHHX Nporpam
MICUXOCOIIAJIbHOT JA0MOMOTH, 30kpema y Kanazi, ne uepe3 rpoMajchki IEHTPU HATAIOTHCS
KOHCYJIBTAIlll, TPYIU MIATPUMKH, KypCH 3 MDKKYIBTYpHOI komyHikamii. Y CIIA Tako akTHUBHO
TIIOTh HEYPSJIOBI OpraHi3allii, o MpaIoTh 13 MirpaHTaMu, 30KpemMa y chepl MEHTaIbHOTO
3n0poB’s [8; 9].

BaxxnuBo 3a3HaunTH, 110 aganTaiis — e ABOCTOPOHHIN MpoIlec, SKHH 3aJIe)KUTh HE JINIIe
BiJl 3yCHJIb CaMUX MITPAHTIB, @ W BiJl BIIKPUTOCTI, TOJIEPAHTHOCTI Ta TOTOBHOCTI CyCHUIbCTBA
NpUIMaTH HOBUX YJIEHIB. YCHIIIHI NMPUKIAAM IHTErpauii NOKa3yloTh, L0 MHpU MPaBUIbHIN
MOJIITHII, TOCTYMI1 JI0 PECypCiB 1 COLIANBHOI MIATPUMKH, IMMITPAHTH MOXYTh HE JIMIIIE JOJaTH
TPYIHOI, a i CTaBaTH MOBHOLIHHUMM, aKTUBHMMH YYaCHHKAMM COILIaJbHOTO KUTTS. IXHiii
JIOCBiI, MOBH, 3B’ I3KH 3 IHIIUMU KpaiHAMH — II€ PECYPC U PO3BUTKY SIK JIOKAJTHHUX TPOMAJI, TaK
1 HAIlIOHAJIBHMUX EKOHOMIK.

Takum ymHOM, amanTtaiiis MmirpanTiB y CIHIA Ta Kanami mae ckmamHy npupomy. Bona
OXOIUTIOE €KOHOMIYHY MOOUIBHICTh, KYJABTYpPHE MPHUCTOCYBAHHS, TICHXOEMOIIHHUN T00OpOOYT.
Xoya oOU/IB1 KpaiHM MarOTh CBO1 MOJIEIIl IHTETpallii — MyJIbTUKYIBTYpHY B KaHasi Ta 3Miliany B
CIIA — B 000x Bunaakax KJIIOYOBUM YHHHUKOM YCIHIXY € MIATPUMKA 3 OOKY Jep:KaBU, TPOMaJIH,
PUHKY Ipall Ta OCBITHbOI CHCTEMHU. YpaxyBaHHS OCOOMCTHUX, COLIQJIBbHUX 1 CTPYKTYPHHUX
aCIIeKTiB JO3BOJIAE Kpalle 3pO3yMiTH, sIK OyayBaTH IHKIIO3MBHE, CIIPaBEUIMBE Ta BiIKPHUTE
CYCILIIBCTBO.
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Ooecvkuii nauionanvnuil ynieepcumem imeni I. 1. Meunukosa

BIJI BUTHOBJIEHHSI JIO CYIEPHULITBA: EKOHOMIYHUH TA ®IHAHCOBHUM
PO3BUTOK SIITOHII TA MIBAEHHOI KOPEI

[Ticns Jlpyroi cBiToBOi BiiiHM SIMOHIS Tepexuia Bpakaro4Wid IepioJl €KOHOMIYHOTO
MiHECCHHS, BIJOMHI SK "AMOHCHKE CEKOHOMIYHE IuBO". 3aBIOSKH YPSAIOBHM pedopmawm,
1HBECTHIIISIM Y BUCOKI TEXHOJIOT11, OCBITY Ta €()eKTUBHOMY BUKOPUCTAHHIO IHO3EMHO1 IOTIOMOTH,
KpaiHa MIBHJIKO BiJHOBWJIACS ¥ CTajla OJHIEIO 3 MPOBITHUX €KOHOMIK CBiTY. OCOOIUBY pOJIb Y
3pOCTaHHI BIJIrpajii €KCIIOPTHO- OPIEHTOBAHI rajy3i, 30KpeMa aBTOMOOUIbHA Ta €JIEKTPOHHA
MPOMHUCTIOBICTb.

[TiBnerna Kopess Tako mpoinuia nuisx Big OigHOI arpapHOi KpaiHM 0 OJHOTO 3
eKoHOMIuHuX "a3iiickkux THUrpiB". 3 1960-X poOKIB 3aBIASKHM 1HAyCTpiajiizaiii, aKTHUBHIA
JEp>KaBHINA MIATPUMIIL CTPATEriYHUX Trajy3ei, 1IHBECTHIlISIM Y JIIOJChKUN KamiTaa 1 pO3BUTOK
BEJIMKUX Kopropalii (4eboJ1iB) KpaiHa Jgocsria Bpaxarouoro eKOHOMIYHOTO mpopuBy. Ekcriopt
€JICKTPOHIKH, aBTOMOO1TIB 1 CyTHOOYIyBaHHS CTaB OCHOBOIO 1i Cy4acCHO1 €KOHOMIKH.

Taomums 1
BigminHocTi musixiB po3sutky Snowii Ta IliBrennoi Kopei

AcCHeKT SInonis iBnenna Kopes

BinnoBunace panimie micis Apyroi
Yac po3BUTKY| CBiTOBOi; mBUAKE 3poctanHs y 1950— | Crapt miznime, 3poctanus y 1970— 90-x
70-x (exoHoMmiuHe "HBO")

Tex Opi€HTOBaHa Ha OaHKHU Ha IIo4aTkKy,

Po3Burtox binbuie opieHTOBaHUI Ha OaHKH, . . .
. aJjie paHille BIAKpHIa PUHKH KaIliTaly;
(piHAHCOBOIO | TOBIOCTPOKOBE KPENUTYBAHHS BETUKUX . . . .
. . . (iHaHCOBA iCTOPIA 3 OLIBIIOIO
CeKTOpy ¢ipm; cTabuibHa 1 KOHCEpBaTUBHA .
BOJIATUJIHICTIO
3piiicTb . . . . .
borIOBOr Toxkilicbka GoH0Ba OipKa — cTapimia i Kopeiicbka Oipxka — MoJola,
OinbIIa CXMJIbHA JI0 CHEKYJIALIN
PHHKY

CunpHO mocTpax/jaia Bij Kpaxy
"MUIBHOTO" aKTUBHOTO PUHKY B 1990-
X; AeuIsIis Ta 3acTii ("BTpauene
JECATIITITTA")

CunpHo Brapuia Asiiicbka piHaHCOBa
kpu3za 1997 poky, ane kpaiHa IIBUAKO
BiIHOBHJIacA 3aBsiku pehopmam MBD

Bnums xkpusun

BinomicTh y BUpOOHUIITBI Ta

InnoBamii Ta . .
TEXHOJIOTIYHOMY 00nagHaHHi (Sony,

binb1ie opieHTOBaHA Ha CLIOKUBYY

TEXHOJIOTIT enektponiky ta IT (Samsung, SK Hynix
Toyota) poHiKy ( g SK Hynix)
. Crapiroue HaceJIeHHs, HU3bKa .
Jemorpadiuni ) . Takox crapie, ane HaceleHHS B
HaApOJ/KYBaHICTh, YITOBUTEHEHHS .
TEeHIeH LI CepeTHHOMY MOJIOIINE, HIXK Y SAmoHil

3pOCTaHHSI

CkmageHo Ha ocHoBi xepen: [1],[2],[3].

Snownis ta IliBnenna Kopes (Pecry6mika Kopes) 3a3Hanu Bpaxarouoro eKOHOMIYHOTO Ta
(hiHaHCOBOTO PO3BUTKY, OCOOJIMBO 3 cepenuHu XX cTomiTTs. [IpoTe iXHI NMUIAXU, MOTITHKA Ta
pe3yabTaT TaKOX MaJId MOMITHI BiAMIHHOCTI. Jlo momiOHOCTEH MOKHA BIJHECTH, MO-TIEPIIe
€KCIIOPTHO-OPIEHTOBAHE 3POCTAaHHA - OOMBI KpaiHU 3pOOMIM CTaBKy Ha €KCIOPT K PYyIIIHHY
CHJIy €KOHOMIYHOT'O PO3BHUTKY. SMOHIS BUKOPHCTOBYBala If0 MoJenb micis [pyroi cBitoBoi
BiitHM (1950—-1980-T11), a Kopes minuta uum nuisgxom i3 1960-x pokis.
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[To-npyre - yuacts aepxaBu. CuibHE AepKaBHE KEPIBHUIITBO Y TUIAHYBAaHHI €KOHOMIKH (Y
SAnonii — MITI, y Kopei — Paga ekoHoMIYHOTO MJIaHyBaHH ). Y psIIM BiITPaBaiu KIIOYOBY POJIb
y pO3MO/LII KamiTany Ta MATPUMII CTpaTeriuHux raisyseil. [lo-tpete — BIUIMB KOHTJIOMEpATiB.
Benuki nmpoMucioBi KOHTJIOMEpATH AOMiHYBalId B eKoHoMII. Y Snonii — a3aitbamny (mo dpyroi
CBITOBO1), 3rosom kelipeiy. Y Kopei — ueboui, sik-ot Samsung, Hyundai, LG.

Takox TpeOa 3a3HAUMTH IIBHIKY iHAycTpiamizamito o6ox kpaiH. IlIBuakuii mepexim Bix
arpapHoi 10 iHIYCTpiaJbHOI Ta BUCOKOTEXHOJIOTIYHOI EKOHOMIKH. AKLEHT CIIOYaTKy Ha BaXKKii
HIPOMHCIIOBOCTI, TIOTIM — Ha BUCOKHX TEXHOJIOT1SIX Ta aBTOMOOUISIX. | Ha 0CTaHOK, BaXKIIUBY POJIb
Biirpasy iHBECTHUIIi B OCBITYy, BOHM CTBOPWJIM BHCOKOKBaji(hikOBaHy poOody CHITy, sKa
MiATPUMYBajia MPOMHCIOBE 3POCTAHHSI.

PosyminHs cxoxocteld MK eKoHOMIWHMM 3pocTanHsM Snonii Tta IliBaennoi Kopei
JI03BOJISIE BUIUIUTH €(PEKTUBHI MOJEINI PO3BUTKY, SIKI MOXYTh OYTHM 3aCTOCOBaHI B 1HIIHMX
Kpainax. OOuABlI Jep>KaBM BUKOPUCTAIW CTpATErii, 10 BKIIOYAIM AKTHBHY pPOJb JEP>KaBH,
IHBECTHUIIii B OCBITy Ta IHHOBAIlii, a TaKOXX OPIEHTAI[II0 HAa EKCHOPT. Taki CHiIbHI pUCH
JEMOHCTPYIOTh, SIK TEBHI MOJITUYHI T4 €KOHOMIYHI MIAXOAU MOXYTh CHPHUSITH IIBUJIKOMY
3pOCTaHHIO HaBiTh 32 YMOB OOMEXEHHUX pecypciB. OqHaK HE MEHII Ba)KJIMBO BPaXOBYBAaTH i
BIJIMIHHOCTI, aJI?)K€ BOHU MOKa3yIOTh, 110 HE ICHY€ YHIBepcaibHOI popMynu ycmixy. Hanpukian,
SnoHis po3BuBajacs B yMOBaxX CTaOUIBHOI TMOJITUYHOI CHUCTEMH 3 CHJIBHOI BHYTPIIIHBOIO
iHHOBaIIHO 0a3oro, Toai sk [liBgenna Kopes 3Ha4HOIO Mipor0 TOKJIagaiacs Ha >KOPCTKHM
NepKaBHUK KOHTPOJb Ta PO3BUTOK BEIMKWX CIMEHHUX Kopmopamii. BuBueHHS 1ux
BIIMIHHOCTEH J03BOJISIE Kpalle 3pO3yMITH, SIK KOHKPETHI ICTOPUYHI, KYyJBTYpHI Ta MOJITHYHI
(hakTOpH BILTMBAIOTH HA BUOIP €KOHOMIYHOI cTparerii Ta ii pe3ynpTarty.

VYV miicyMKy XoueMoO cKazaTd 110, OOMABI KpaiHM MNpOMIUIM HUIAX Big OIAHOCTI 110
€KOHOMIYHUX TOTYT CBITOBOTO PiBHS, BUKOPHUCTOBYBAIM MOJEIb PO3BUTKY, OPI€HTOBaHy Ha
eKCIOPT 1 KepOBaHy JEepXaBOK, a TAKOX CTBOPWIM TMOTYXHI MPOMUCIOBI Ta TEXHOJOTI4HI
cektopu. Ase SAnoHis cTapTyBaja paHiiie Ta Maja OUIbIIl KOHCEpBATUBHY (DIHAHCOBY CHUCTEMY,
toal Ak Kopes mBuame MoJepHi3yBaiacs OCTaHHIMH JIECATWIITTSAMH 1 NpUNHSIA OUIbII
nibepanpHi pinaHcoBi pedopmu micas 1997 poky.
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Qoecvkuinl nayionanvnuil ynigepcumem imeni I. 1. Meunukosa

CYYACHI OCOBJIMBOCTI PUHKIB ITPALL Y HAWBLIBIIHNX
MITPAOHIMHUX HEHTPAX

@DyHKIIIOHYBaHHS 1 PO3BUTOK PUHKIB Tpall Ta MIrpamiiiHuX OpoLECiB 3ajeXaTb BiJl
COLIIAJIbHUX, €KOHOMIUHUX, JeMOrpa(iuHUX, MOJITUYHUX, KYJIbTYPHUX OCOOJIMBOCTEH TIET YU
1HIIoi Kpainu. Yepes mocusieHHs riofani3alifHUX MPOLECIB Yy CBITI, BiOYyBalOTbCS 3MIHM Ha
HAI[IOHAJIBHUX PUHKAX Ipalli, y HalpsIMKaxX Ta CTPYKTYpi MIrpamiifHuX MpoIEciB, 10 MA€ CBOE
BiJOOpaXeHHS HAa YMOBAX Ipalli y KpaiHax HaiO1b1 npuBaOauBuX A7 Mirparii. TeopeTnuHuM
(yHIaMEHTOM JIOCIIDKEHHS BILUTUBY Ta B3a€MOJIi IIMX MPOIECIB € POOOTH TaKMX BUEHUX, fIK:
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Bayzep X., Bexkep M., Baiir P., Baprac-Cinssa K., Jlikep I., Ennic C., Payxc M., Peitmepc C.,
Tomrmcon /x. Ta iH. [1; 2; 7;8].

Ha xineus 2024 p. KUTbKICTh MITPaHTIB Yy CBITI cTaHoBMIa 304 MitH. oci0, 1m0 nopiBHioe 3,7%
HaceJIeHHs CBITy (TOOTO KOKHA 27 JIOAMHA 3MIHWIIA MICIIe IPO>KUBAHHSA), MIPH [ILOMY, Maike B
KO’)KHOMY BHIIQJIKy BOHU MITpyBalu A0 OifbII PO3BUHYTOI KpaiHu. Taka TEHICHIlisS COpUYMHSE
OJTMH 3 HAHOLIBIINX HETATHBHKUX HACIIAKIB IJ100aTi3a1lii — 3pOCTaHHs EKOHOMIYHOT HEPIBHOCTI MIXK
nepkaBamu. Mirpailis Ma€ BEJIMKUAN BIUTMB HAa ()OPMYBAHHS PUHKY Tpalli, 30KpeMa Ha KUIbKICTh
poOOYMX MicCIlb, sIKa CYyTTEBO 3MIHMJIACH B YCiX cdepax 3 MOSBOIO TaK 3BaHOI «IELIeBOi» poOOUOi
CHJIH, III0 B CBOIO YEPry, TATHE 32 COOOI0 3MIHU B PIBHSX 3alHATOCTI Ta 0e3podiTTs. Jlinupyroui
MO3MIII{ PEIMITIEHTIB MIrpaHTiB 3aiimMatoTh Taki kpainu: CLIA, Himeuunna, CayniBceka Apasis,
Cnonyuyene KopomiBcrBo, Kanamga, ®@panmis, Icmanis Ta iH. Cporomui CIIA 3anumaerscs
HaWTIOMYJISIPHIIION KPaTHOO M1 IMMIrpartii (10 skux mpuoyIio 52,4 MiIH.0ci0 y MUHYJIOMY POIIi).
3a3HaynMo icTopuuHMiA (akT, mo Ourbima KibkicTh HaceneHHs CIIIA — me wmirpanTu, He
JMBIISTYMCH HA T€, 1110 3apa3 BOHU MOKOJIHHAMHU MalOTh TPOMAJITHCTBO, BOHH BCl IPUBHECIH Pi3Hi
KyJIBTYpHI 0cOOIHMBOCTI B ()OPMYBaHHS MOTOYHOTO aMEPUKAHCHKOTO CYCHIUIBCTBA, SIKE MOXKHA
Ha3BaTH MYJIbTUKYJIbTYpHUM. Jlpyruii mnpoBigHuil HanpsMok — Himewunmna, npuiinsna 16,8
MUIbHOHIB y 2024 poui, Toai sik Cayzaicska Apasist — 13,7 muH. oci0, Cnionydyene KoposniBcTBo —
11,8 mutH., @panmis 9,2 miH., a 1o Icnanii (sxa migasutacs 3 10 Ha 6 micte, mopiBHsHO 3 2020p.)
B’ixano 8,9 miH. 1 mo Kananu 8,8 mutH. [5; 6; 9].

Cepen HaBeneHUX KpaiH, y 2023 p. HalBHIIIH TOKa3HUK PiBHS CEPEIHBOI 3apOOITHOT TUTATH
manu CIIIA — 6676,3 mon. CIIA, nig wac mangemii 2020 p. mei moka3Huk ckiaaB 5852,7 moi.
CIIA, mo cBimuuTh MPO BITHOBIICHHS Ta EKOHOMIYHE 3pOCTaHHS KpaiHu. Lle moscHroe
migupytoye Mmicue CIIA mpu BuOOpi KpaiHu JUIsl IMMIrparii, 00 Ma€ MO3UTUBHUN BIUIMB Ha
€KOHOMIYHE 3pOCTaHHs, TOMY III0 Ha PUHKY Mpali JOBOJI YacTO caMe IMMIrpaHTH 3aiiMaroTh
nocaju, siKl 3aJMIaThest 0e3 yBaru 3 00Ky KopiHHOTO HaceneHHs. PiBens 3aitnsaTocti y CILA €
nocutb BUcokuM 71,9%, Jlo Cnonyuyenux IlltariB inyTh 3 Garatbox KpaiH, aje OCHOBHUMU
3anummarThcsa Mekcuka, [uais, Kurait, ®@imnmniam ta iH. [3; 4].

VY 2023 p. y Kanangi ta Crnonmyuenomy KopoumiBCTBI HaiimMaHi MpalliBHUKK 3apoOJsuid B
cepenabomy 5003 ta 4,462 non. CIIIA BimmoBigHO, IO TAKOXK € MPUBAOHUM MOMEHTOM JIJIst
MITPaHTIB, YacTKa AKuX fgocsaria 22,2% i 17% cepen ycboro HaceneHHs uX Kpain. HactymHoro
3a piBHEM cepeHboi 3apobiTHOT mnatu € Himeuunna (4352,9 mon. CIIA y 2023 p.) — kpaina 3
Jy’)K€ BUCOKHUM EKOHOMIYHMM IOTEHI[IAJIOM Ta MOTOYHUM PIBHEM EKOHOMIYHOTO PO3BHUTKY.
Kinpkicts iMmirpanTiB y Himeuuuni 3pocna 3 16,9 y 2023 p. no 17,4 mun. y 2024 p. (To6T10 3
20,3 no 20,9%), miaTBepAXKYyOUH ii pOJIb IK OCHOBHOT'O IIyHKTY npu3HaueHHs B €C. Biamitumo,
o y 2023 p. 77% iMmmirpanTiB npuOyJin 3 KpaiH, skl He € wieHaMu €C, OUIbIIICT 3 HUX OyJin B
npate3aatHomy Biui (15-64 poku). PiBens 3aiinsarocti y HiMeuunHi € nocuts Bucokum 77,6%,
10 CBITYUTH MPO CTaBJICHHS HIMIIIB O POOOTH, SK HACHIIOK Iy>X€ BIUIMBOBHUX ICTOPHUYHUX
MOJTii, i1 9ac sikuX (hopMyBaBcst MeHTamiTeT. He3Bakaroun Ha BETMKI BIIMIHHOCTI MiXK PI3HUMUA
MOKOJIIHHIMM HIMIIIB, X HaIaJIKX 10C1 IIIHYIOTHCS 32 OPSIIOK, €EKTUBHICTD Ta IHTEIEKTYyaJIbHi
BiMiHHOCTI [3; 4].

B iHmmx mirpamiiHux neHTpax, Takux sk, @panuig Ta Icnanis, cepenHs 3apo0iTHa 1iata
ckiana 3928,5 ta 2878,8 mon. CIIA BiamosigHo. Jlomamo, mo CIIIA, Himeyunna, ®@paniiis,
Icnanis Ta iHIII pO3BHHYTI KpaiHu, 1HAEKC (HEPTHIILHOCTI B SIKUX 3HAXOAUThCA Ha piBHI 1,1-1,7
(TOOTO € HemocTaTHIM Ui HOPMAJbHOI'O BIJTBOPEHHS HACEJCHHS) 3apa3 CTUKHYJIUCS 3
CTapIHHAM Hallli, aKTUBHO YCYBaIO4H L0 MPoOJIeMy depe3 3a0X0UEHHS Mpalie31aTHOI MOJIOII 10
Mmirparii B cBoi kpainu [4; 5].

Crimpatounch Ha MOKa3HUKH PiBHS 3aiHATOCTI TpeOa BIAMITHTH, SIKUMHM BUIAMU HOJTITUKU
KOPHUCTYIOThCS YPAIU KpaiH IS MITPUMKH 3aHATOCTI: IEPEBAYKHO 116 BUKOPUCTAHHS aKTHBHHUX
IHCTPYMEHTIB, TaKUX SIK JISUTBHICTD CITY>O 3 MpalieBIalTyBaHHS; HABUYaHHA Ta MepeKBaiikariis;
MIATPUMKA MIANPUEMHMIITBA; CIPHUSIHHA CcaMO3aiHATOCTI. Tako BHKOPHCTOBYIOTHCS IIE€BHI
MACHBHI IHCTPYMEHTH, TaKi K BUILJIATH IO OE3pOOITTIO Ta COIiajbHa JOOMOra.
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3 ornAny Ha BUIIE 3a3HaveHl (PakTH, Oe3MepevyHO MOXHA MPOCTEKHUTH B3aEMO3B’SI30K
MITpaIifHUX MPOIECIB Ta PUHKIB Ipalll MPUHMaIOYUX KpaiH, OCKUIbKH, K YMOBH Mpalll 1 piIBeHb
3apo0ITHOT MIaTH € MPUBAOIMBHMHM YWHHUKAMHU JJIsl IMMITPAHTIB, TaK BHECOK OCTaHHIX Y
E€KOHOMIYHUN PO3BHTOK KpaiH € 0e3yMOBHMM. 3a TaKMX yMOB, OCHOBHI KpaiHU NpHU3HAYEHHS
MITpaHTIB BUKOPUCTOBYIOTH iX Mpallto I BUPIIIEHHS BIAaCHUX Mpo0ieM HecTadl poOoYoi CHIIH y
HEBHUX Taly3aX eKOHOMiKu. JloCHmiKeHHS B IIbOMY HAIlPSIMKY BapTO MPOJOBXKHTU Y KOHTEKCTI
aHaJTi3y HAMOLIBIIMX MITpAIifHUX KOPUAOPIB Ta BAOCKOHAJIECHHS MITpaIliifHOT MOJITHKH KpaiH-
PCLHMITIEHTIB.
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Daria Petrova, Associate Professor Albina Rozmaryna
Odesa I. 1. Mechnikov National University

EUROPEAN AND GLOBAL EXPERIENCE IN MANAGING SUSTAINABLE
DEVELOPMENT OF ECONOMIC-ECOLOGICAL SYSTEMS

Sustainable development has become a priority for most countries worldwide in the face of
growing environmental threats and resource depletion. Under global challenges, effective
management of economic-ecological systems gains particular importance. The experience of the
EU and other countries demonstrates a diversity of strategies and approaches to achieving
sustainability. One of the key factors behind its urgency is the increase in global greenhouse gas
emissions (see Fig. 1).

45


https://www.researchgate.net/publication/254106854_Culture_in_the_labor_market_Segmentation_theory_and_perspectives_of_place
https://www.researchgate.net/publication/254106854_Culture_in_the_labor_market_Segmentation_theory_and_perspectives_of_place
https://onlinelibrary.wiley.com/doi/10.1111/jpet.12449
https://w3.unece.org/PXWeb2015/pxweb/en/STAT/STAT__20-ME__3-MELF/60_en_MECCWagesY_r.px/
https://w3.unece.org/PXWeb2015/pxweb/en/STAT/STAT__20-ME__3-MELF/60_en_MECCWagesY_r.px/
https://worldmigrationreport.iom.int/what-we-do/world-migration-report-2024-chapter-4/who-migrates-internationally-and-where-do-they-go-international-migration-globally-between-1995-2020
https://worldmigrationreport.iom.int/what-we-do/world-migration-report-2024-chapter-4/who-migrates-internationally-and-where-do-they-go-international-migration-globally-between-1995-2020
https://worldmigrationreport.iom.int/what-we-do/world-migration-report-2024-chapter-4/who-migrates-internationally-and-where-do-they-go-international-migration-globally-between-1995-2020
https://www.sciencedirect.com/science/article/abs/pii/S0927537123000362
https://www.jstor.org/stable/1805605
https://worldmigrationreport.iom.int/msite/wmr-2024-interactive/

30

25 /

10

e Jnites States ~ em====China European Union (28)  em===Non-OECD (GCP)

Fig. 1. Dynamics of CO: emissions by region, 2000-2023.
Source: compiled based on data from [1].

The European Union is one of the leaders in implementing sustainable development policies.
As shown in Fig. 1, since the early 2000s, EU countries have demonstrated a consistent decline
in CO: emissions, which resulted from long-term environmental strategies, including the EU ETS
(2005), the "20-20-20" package (2007), the Paris Agreement (2015), and the European Climate
Law (2021).

The European Green Deal aims to achieve climate neutrality by 2050 and reduce emissions
by 55% by 2030 through financial mechanisms such as the EU budget, Next Generation EU,
renewable energy development, sustainable infrastructure, and social transition tools. At the same
time, some experts question the scientific and economic feasibility of fully implementing the
Green Deal [2]. Among the main concerns are high costs, uneven burden-sharing among member
states, risks to industrial competitiveness, and public resistance during the energy crisis. The 2024
European Parliament elections, which saw weakened support for the Greens, further raised
concerns about a possible slowdown of the green transition [3]. In such conditions, the continued
success of the Green Deal largely depends on the EU’s political will to maintain priorities amid
global instability.

Meanwhile, other developed countries, such as the United States, have chosen a different
strategy based primarily on market mechanisms, innovation, and private sector engagement. The
level of CO: emissions in the US has fluctuated, partly due to political changes at the federal
level. However, the private sector plays a significant role in promoting environmental solutions
through technological development, expanding ESG investment, and legislative acts such as the
Inflation Reduction Act (2022) [4], which provides large-scale funding for renewable energy.
This approach enables the US to respond flexibly to climate challenges while maintaining
adaptability in environmental policy implementation.

The largest increase in global CO: emissions is observed in non-OECD countries,
particularly China, India, and other developing economies. This is due to active industrialization,
reliance on fossil fuels, and growing energy demand.

China follows a centralized model of climate policy, allowing for rapid resource
mobilization. In 2021, it declared its intention to reach peak CO: emissions by 2030 and carbon
neutrality by 2060, which corresponds to the emissions growth trend shown in Fig. 1. This
strategy allows for continued economic growth while gradually reducing coal dependency. Key
policy directions include coal reduction, launching the national emissions trading system (ETS),
supporting electric vehicles, and expanding renewable energy. China leads globally in installed
solar, wind, and hydropower capacities, though its centralized approach may limit regional policy
flexibility [5].
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Thus, despite differing approaches, the world’s leading countries recognize the critical
importance of sustainable development. The EU emphasizes regulatory and financial tools, the
US focuses on market-based innovation, and China relies on centralized planning with gradual
target implementation. Each model has its strengths and limitations, but all aim for ecologically
balanced growth under global challenges.
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Ipucopaw H. B., k.e.n., oou. Iliuyzina IO. B.
Ooecvkuin nayionanvnuii ynieepcumem imeni I. 1. Meunukosa

JIMHAMIKA TA HACJIJIKA CYYACHUX MITPAIIIMHUX ITPOLIECIB B YKPAITHI

Mirparniiini nporiecu B YKpaiHi, SK 1 B 0ararb0X 1HIINUX KpaiHax, € BAKIUBUM €JIEMEHTOM
COIIATbHO-CKOHOMIYHMX 3MiH. BoHUM BimoOpaxkaroThCsi Ha aemorpadidfiil cuTyarlii, puHKY
Tparli, EKOHOMIII Ta KyJIbTypHii chepi. 3mMiHu, sKi cTamucs B Ykpaini micis 2014 poky, a Takox
3 IOYaTKOM MTOBHOMACITA0HO1 BiitHN y 2022 potri, BIVIMHYJIH Ha AXHAMIKY Ta XapakTep Mirpaitii,
SIK 30BHILIHBOI, TaK 1 BHYTPIIIHBO].

30BHIIIHA Mirpamis B YKpaiHl 3aBXIM Majia IMEeBHI TEHJEHLIi, aje B OCTaHHI POKH ii
Macmtadu 31a4Ho 3pociu. Jlo 2014 poky Ykpaina Oyna kpaiHOO-I0HOPOM TPYI0BOi Mirpariii, 1
TOJIOBHUMH HampsiMamMH Jis YKpaiHCbKuX MirpaHTiB ctanu [lonbma, Yexis, Itamis Ta 1o
eBporneicekl Kpainu. TpymoBa mirpauis B 3HauHIA Mipl BIUIMBajla HA €KOHOMIKY IIMX KpaiH,
OCKUIbKM yKpaiHIl 3abe3neuyBajid NOMUT Ha pobouy cuily B Oaratbox cdepax — BiJ
OyIiBHHUIITBA 70 CLIBCHKOTO TOCHomapcTBa. 3a ominkamu, 10 2014 poxy 0iu3pko 3 MUTEHOHIB
YKpaiHIliB mepeOyBaiu 3a KOPIOHOM, NMPUYOMY 3HAYyHA YaCTHHA 3 HHUX HaJCHIIaja TPOIIOBI
nepekasu JnojaoMy. 3rizHo 3 naHumu CeiToBoro 6anky, y 2021 pomi cyma mepekasiB Bif
YKpaiHIiB, K1 MPALIOIOTh 32 KOPJOHOM, CATHYJIA oHa] 14 MinbspaiB gonapiB CLIA, mo ctano
BaXJIUBUM (PaKTOPOM JJIsl YKpaiHChKOi eKOHOMIKH [1].

[TopiBHiorouM 1i gaHHI 3 1HGopMalieo Ky orpuman 3 jkepen HBY 3a 2014-2020 pp.
MOXKEMO 3a3HAa4YMTH IO CyMa MEpeKasiB 3pocTalia, MIKHAPOJHI NepeKa3u BiJl YKpAiHIIB B
VYkpaiHy Manu BelMKe 3HAu€HHs JJI1 €KOHOMIKM Hamoi aepxkasu. [Ipore 3 2022 poky cyma
rnmovajia 3HWXKYBAaTHUCh, II€ TIOB’S3aHO 3 THUM IO OUIBIIICTh JIFOACH TICIS TOYaTKy
MOBHOMACINTAaOHO1 BIWHM BHUDKDKAM SK ODKEHIN, a HE TPYAOBI MITPaHTH, TaKOX MEpei3[
3aKOPJIOH OyB LIJIMMHU CiM’SIMU TOMY I'pOIlli HE HAICHJIAINUCh B YKpPaiHy, a BUTpayaJIMCh HA MICII,
111 (haKTOpH Jy’Ke BIUIMHYJIM HAa 3HWKCHHS MTEPEKa3iB, [0 MAa€ HETATUBHUHN BIUIMB HA EKOHOMIKY
JiepKaBH.
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KinbKicTb nepeKasiB i3 3aKOpA0HY 3a AaHMMMU
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Puc. 1. KinbkicTs nepekasis i3 3akopony 3a naaumu HBY B muipa non. CILA [2].

[Ticns 2014 poky, 30kpema miciist aHekcii Kpumy Ta 30poiiHOro KoH(MIIIKTY Ha CXO1 KpaiHu,
30BHINIHSA MIrparllisi Hadpajia xapakTepy BUMyIIeHO1. MiIbHOHM YKpaiHIlIB CTaId ODKEHISIMH Ta
BUMYIICHUMH NEPECETECHISIMY, IIyKaloul Oe3MeyHii Micus aas npoxkuanHs. [Ticis nmouatky
nmoBHOMacITabHoi BiiHKM B 2022 porii KiAbKICTh MITPaHTIB pi3ko 3pocna. 3a manumu YBKB
OOH, na kinens 2023 poky moHaa 8§ MUTBHOHIB TpoMaAsH YKpaiau nmepeOyBaiu 3a KOPJIOHOM y
cTaryci TUM4YacoBoro 3axmcty [2]. Lleit mpomec cynmpoBOMIKyBaBCS HE TUIBKH T'yMaHITapHOIO
KpU30l0, ajle W 3HAUYHMMH EKOHOMIYHMMH BTpaTaMu [UIsl JAepaBu. Brpata dacTuHuU
Mpare3gaTHOr0 HACEJIEeHHs 1 BUCOKHMH piBEHb Mirpauii cepel MOJIOAl CTajlu BUKIMKaMH s
COLIIAJIBHUX 1 EKOHOMIYHHUX CTPYKTYp YKpaiHu.

Oco0nauBO BaXJIMBOIO € pOJIb TPYAOBHX MITPAHTIB y 3arajbHid JWHaMIll 30BHIIIHBOI
Mirpariii. BiaTik mpane3aaTHOro HaceJeHHs, 30KpeMa MOJIOJ, B MONTyKax Kpalux YMOB Iparli
Ta JKUTTS CTBOPIOE JIOBFOCTPOKOBI COILIIAIbHO-EKOHOMIUHI IpoOsieMu ais KpaiHu. Bucokwii
piBEeHb eMirparlii B yMoBax BiliHU MOTIPIITy€ CUTYAIliI0 HA pUHKY MpaIli, PU3BOISYN 10 ACPITUTY
KaIpiB y BaXJIMBHX IS JEpPKABU Taly3siX, TaKMX SK OCBITa, OXOpPOHA 370pPOB’S Ta
npoMucioBicTe. OMHOYACHO 3 IUM, MITpaIisi CTBOPIOE HOBI MOKJIHMBOCTI JJISi PO3BUTKY
YKpaiHChKOI €KOHOMIKM 3a PaxyHOK TPOIIOBMX TEpeKa3iB, IO MArOTh 3HAYHUN BIUIUB Ha
CTaOLIBHICTh HAI[IOHAJIBLHOT BAJIIOTH.

[Ilo cTocyeTbest BHYTPILIHBOI MIrpallii, TO BHACIIAOK BIHHU Ha CXOA1 YKpaiHH Ta OKymarii
Kpumy 3’siBUnach Benuka KUIbKICTh BHYTPIIIHBO NepeMimieHux oci0. 3a qanumu MixkHapoaHot
oprasxizauii 3 mirpauii (MOM), na 2023 pik B YkpaiHi HapaxoByBajoch 0JIM3bK0 4,9 MibiiOHA
oci0, skl OyaM 3MyIIEHI MOKMHYTH cBOi AOMiBKHM [3]. HaiiOunplie BHYTpIIIHIX MepeceIeHIliB
NPUKHSIM 3aXiHI Ta LEHTpalbHI PerioHH KpaiHu, 30kpeMa JIbBiBchKa, IBaHO-DpaHKiBCHKa,
Teprominbebka Ta 3akapnaTchka obiacti. Lle cTBopmiio 1omaTkoBe HaBaHTAXKEHHS Ha MICIICBI
1HPACTPYKTYpH, L0 CTAJIO0 CEPHO3HUM BUKJIMKOM JUJIsl OPraHiB MiCLIEBOTO CAMOBPSTyBaHHS.

Taxi nepeMiIIeHHs] TaKOK CIIPUSIIN PO3BUTKY COLIaTbHUX Ta €eKOHOMIUYHUX TUCTIPOTIOPLIN
MDX perionamu. BosmHouac 6arato 3 nepeceneniiB 0yjiu 3MyIIeH] alalTyBaTUCs JO HOBUX YMOB,
10 3YMOBIIIOBaJIo0 OTpeOy B peabiiiTallii, comianbHii 10momMo3i Ta 3abe3neueHHi KutioM. e
30UIBIINIIO HABAHTAXKEHHS HAa MICIIEB1 OIOJIPKETU Ta PECypCH, 30KpeMa B cepax OCBITHU, OXOPOHU
3I0pOB’sl Ta couiagbHUX nocnyr. IlepemiieHHs B Mexax KpaiHH, X04 1 3MEHIIMJIO MacuTad
BTpaT BiJl 30BHILIIHKOI MIrpallii, IPOTe HE 3MOIJIO MOBHICTIO KOMIIEHCYBAaTH HETaTUBH1 HACIIIIKH.

BpaxoByroun 3MiHM, IO BiJI0OYBalOThCS BHACIINOK 3pOCTaHHS Mirpaiii, ans Ykpainu
BaXJIMBUM € PO3POOJICHHS CTparerii, sfki O CHpUSIM HE JIMIIEe IHTerpaiii MIrpaHriB, a i
CTUMYJIIOBaJI O MOBEpHEHHS YaCTUHH TPOMAJISH, SIKI OKUHYJIU KpaiHy, a TAKOX MOKpAIIeHHS
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YMOB JIJIsl THX, XTO 3aJUIIa€Thcst. KpiM TOro, HEoOXiTHO CTBOPIOBATH YMOBH ISl 3alTyUCHHSI
1HBECTHUIIIN Y PET10HH, 110 3a3HAIM 3HAYHUX BTPAT Yepe3 MePEeMIlIeHHs HaCEICHHS.

[TlincymyBaBImIM BCce BHUIIE MEpeiyeHe, MOKEMO 3a3HA4YHWTH, IO Mirpamis B YKpaiHi,
30KpeMa B yMOBaX BiliHU, € HA/I3BUYAHHO BAXKIIUBOKO MPOOIIEMOIO, SIKa MOTPEOyE KOMIUIEKCHOTO
niaxoay 3 OOKy Jep>KaBHUX OpraHiB, 1100 MOM’SIKIIMTH HETaTWBHI HACHIIKU Ta 3a0e3MedyuTu
CTaOlTbHUN PO3BUTOK HAIIOHATBHOI €KOHOMIKH Ta colliainbHOi cdepu. s mporo HeoOXimaHO
BIIPOBA/KYBATH TOJITUKH, IO MiATPUMYIOTh BHYTPIIIHBO MEPEMIIIEHUX O0Ci0, CIpPHUSIOTh
iHTeTpaIlii Ha MICISIX Ta CTBOPIOIOTH MOYKJIMBOCTI JIJIsi TOBEPHEHHS MITPAHTIB.
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Kypca B. A., k.e.n., 0oy. Pozmapuna A. JI.
Ooecvkuit nayionanvnuii ynieepcumem imeni 1. 1. Meunukoea

«3EJEHI» THBECTHIIIi: CBITOBI TEHJIEHIIIT

3a OCTaHHI AECATWIITTA OJHUM 13 KJIIOYOBHMX TIJIOO0AIbHUX MEraTpeH/iB €KOHOMIYHOIO
PO3BUTKY CTajla TIOCTiiHAa AWHAMIKa 3pPOCTAaHHA 1 AuBepcHUikaIii «3eJIeHHX» IHBECTHIIIN.
CyTHICTh TIOHSTTS «3€JCHHX» IHBECTHUIIA MOJsITae y (QiHAHCYBaHHI MPOEKTIB, TEXHOJOTIH 1
MIIPUEMCTB, CTIPSIMOBAaHUX HA MiHIMI3aIlil0 HETATUBHOTO BIUIMBY HA JOBKUWIS, ITiBUIICHHS
eHeproe(beKTHBHocn Ta PO3BUTOK BiTHOBIIFOBAHOL CHEpreTHKH. Jlo 0CHOBHUX HaHpSIMKlB TaKUX
IHBECTUIIM HalexaTh OYIIBHULTBO COHSYHHUX 1 BITPOBUX EJIEKTPOCTAHIIIM, PO3BHTOK
€KOJIOT'1YHOTO TPAHCIOPTY, CTBOPEHHS €HeproeeKTUBHUX OyIiBeldb, a TAaKOX MIIATPUMKA
1HII1aTUB 31 30epekeHHs1 010pI3HOMAHITTS Ta CKOPOUYEHHS BUKHUIB MapHUKOBHUX rasiB. 3eJeH1
IHBECTHUIIT BIJIIFPAaIOTh BaroMy poJib y MEPEXo/l 10 HUPKYJISAPHOI EKOHOMIKU U 3a0e3MeuyroTh
OCHOBH JIJIS CTAJIOr0 pO3BUTKY [1].

OCHOBHUM [IpailBEpOM «3€JIEHUX» 1HBECTHUIlI € BiJHOBIIOBAHA CHEPIreTHKa, IO 3aiiMae
MPOBIIHY MTO3UIIIO y 3anyquH1 (hiHaHCOBHUX pecypcm Ii PO3BUTOK CIPSIMOBAHHIi Ha CKOPOUCHHS
MAPHUKOBUX BHKHUIIB 1 3MEHIICHHS 3QJIKHOCTI BiJl TPAIWIIAHUX JDKEPEN €Heprii, TaKuX K
BUKOITHE TTainBO. OCHOBHI acmeKkTH 11 3HAYMMOCTI B KOHTEKCTI «3€JIEHHX) 1HBECTHIIIA MOXHA
OKpecnTuTH HacTymHuM dYuHOM. [Ipubmuszno 70% ycix Tmo0ambHUX «3€JICHUX» 1HBECTHIIIN
CHOPSIMOBAHO Ha PO3BUTOK BiJHOBJIIOBAHOI €HEPreTHKH, BKIIOYAIOYM MPOEKTH, OB sA3aHi 13
COHSTYHOIO, BITPOBOIO, T'1JIpO- Ta OioeHEPreTUKoro [2].

3riIHO 3 JTOCIIJKEHOI CTaTUCTUKH, Y 2022 polll CIOCTepIranoch 3pOCTaHHS MI>KHAPOTHUX
IHBECTHUII y CEKTOpPH COLIaIbHO-€KOHOMIYHOTO PO3BUTKY B KpaiHax, 110 nepeOyBaioTh Yy
nporieci po3BUTKY. [IpoTArom ocTaHHIX POKIB OCOOIMBO BUPI3ZHSIOTHCS «3€JICHD» 1HBECTHIII: X
o0csru 3pocinu i3 4,2 mipa ponapiB CLIA y 2016 pori o mikoBux 23,6 mupa ponapis CIIA y
2021 porii, micns 9oro BoHU 3HU3MIKCA 110 piBHs 18,7 mupa monapi CIIA y 2022 pomi. Y Toit
e Jac BKIIAJCHHS y BUI00YTOK BUKOITHOTO MalHMBa JEMOHCTPYIOTh caj - i3 12 mMupna momapis
CIIIA y 2016 porti o 6,7 mupa monapis CILIA y 2022 pori [2].

[Ilo crocyeThcsi YKpaiHu TO, MEpeOpieHTAIls] HA «3€JeH1» TEXHOJIOTIl cTana ONHI€I 3
LHEHTPAJbHUX CKJIAJOBHX CTPATEriuHOTO Kypcy YKpaiHH, CHpPSIMOBAHOTO Ha 3MIIHEHHS
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€HEPreTUYHOT HEe3aJIeKHOCTI Ta CTUMYJIIOBAHHS CTAJIOTO €KOHOMIYHOT'O 3pOCTaHHs B YKpaiHi B
cepeIHbOCTPOKOBIH nepcnekTuBi Ha 2024-2025 pokwu [3].

Y 2024 pomi VYkpaiHa BKOTpe NPOJAEMOHCTpYBajla 3HAYHUU Tmporpec y cdepi
BIJIHOBJTIOBAJILHOI €HEPTeTUKH, 3aJTy4rBIIHN 1HBECTHUIIli B po3mipi 800 minbeiioHiB gonapis CLIA.
Baxxnusumu inBectopamu 2024 poky ctanu kommanii OKKO ta Elementum Energy, siki akTHBHO
HiATPUMYBAJIH BiTHOBIIOBAJIbHY €HEPreTUKY (Tadum. 1).

Tabmug 1
InBecTHIii B «3eJIeHY» eHePreTuKy YKpaiHu
Cyma inBecTHLiil y
. BiJITHOBJIIOBAJILH . . .. -
Pik VIHOB.TIOBAJILHY OcCHOBHI HANIPSAMKH iHBeCTHILII Kuarwouvosi inBecTopu
eHepreTuKy
(MaH. goj. CIIA)
2024 300 CoHsYHa Ta BITpOBA €HEPreTHKA, OKKO, Elementum
1HppacTpyKTypa 3apsAHUX CTaHLIN Energy
BoaneBa enepreruka )
AHeRa CHept > Global Wind Group,
2025 1 000 JeLEHTpaIi30BaH1 COHAYHI1 .
Siemens Gamesa
YCTaHOBKH

Jlxepeno: CKIaJeHo aBTOPOM Ha OCHOBI JaHuX [3].

VY 2025 poui TpeHI PO3BUTKY BiJHOBJIIOBAJIbHOI €HEPreTUKHU MPOJOBKHUBCS 3aBISKU
3a]ly4YE€HHIO HOBMX KJIIOUOBUX TpaBliB, cepes sakux Global Wind Group ta Siemens Gamesa.
Global Wind Group, kommanisi 3 Mi>KHapOJIHUM JOCBIIOM y po3po0ili Ta OyIIBHUIITBI BITPOBUX
CTaHIIIH, 3p00niia BArOMU BHECOK y PO3BUTOK BITPOBOI €HEPTETHKH.

[HBecTHIIIT y CydacH1 TEXHOJIOTI] HE JIUIIE CTUMYIIIOIOTh PO3IIMPEHHS YKPAaTHCHKOTO PUHKY
BIJTHOBITIOBAJIBHUX JKEPEI €HEPTii, a i JOIoMararTh KpaiHi BAKOHATH €KOJIOT19H1 3000B’ sI3aHHS
BIIMMOBITHO JI0 HAIIOHAJBHUX Ta MIKHAPOIHUX CTaHAAPTIB CTAJOro po3BHUTKY. llel moctym €
BaroMHMM CBIJYEHHSIM MparHeHHs YKpaiHM 1O €KOJIOridyHOi TpaHcdopmalii Ta iHTerpaii B
100aTbHI TPEHIU «3€JIEHO1» EKOHOMIKH.

CITNCOK BUKOPUCTAHUX JIVKEPEJI TA JIITEPATYPH:
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2. CaBuenko M.B., Pomanens T.II. IaBecTuuii y BiJHOBIIOBaHY €HEPreTHUKY: CBITOBI TPEHIU Ta
cydacHi iHcTpymeHTH // Exonomika. MixkHapoani ekoHomiuHi BifiHocuHU. BI3BHECIHO®OPM,
2024, Ne3. URL: https://www.business-inform.net/export_pdf/business-inform-2024-3 0-pages-
23 30.pdf (nara 3BepHenHs 03.04.2025).

3. Yaiika FO.M. TeopeTnuHi Ta NpakTU4YHI aCEKTH peajizallii «3eJIeHUX» 1HBECTHI B YKpaiHi //
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Koganw B. B., k.e.n., oou. Iliuyzina IO. B.
Qoecvkuii nayionanvnuii ynieepcumem imeni I. I. Meunurosa

EKOHOMIKO-ITIOJIITUYHI 3B’SI3KU IBEIII TA YKPATHU B KOHTEKCTI
€BPOIIEVICHKOI IHTEI PAIIII

IaTerpamiss Ykpainu 3 €Bponeiicbkum Coro30M - Jy’ke HENPOCTHIl Ta OaraTorpaHHUN
nporec. CaMme BiTHOCHHU HAIIOI IEP>KaBH 3 €BPOIIEHCHKOIO CITUIBHOTOO BIUTMBAJIA HAa BHYTPIIITHE
CTaHOBHILE B KpaiHi Ta mojampmmid Xif Hamoi ictopii. IlopiBHiotoun VYkpainy 3 GaraTbma
MPUKJIaIaMU 1HIIUX JepKaB, SKi MPOXOIMIN IIeH eTall paHilie, Ta TOCHIKYIOUN Pi3HI aCTICKTH
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OTO THUTAHHS, MOXHA 3PO3YMITH, SIKI € aKTyalbHI MPOOJIEMHU €BPOMEHCHKOI 1HTErparii
YkpaiHu.

[IIBewist BXOOUTH 10 ACCATKM HAWOLIBIINX 1HO3EMHHUX 1HBECTOPIB B YKpainy. llIBenceki
iHBecTHIIIl B YKpaiHy € cTa0lIbHUMU Ta CUCTEMHHUMH, 30CEPEHKCHUMH TIEPEBAXHO y chepax
eHepreTuky, Jierkoi nmpomucioBocti Ta IT. Kommanis IKEA crama cuMmBoJIOM €BpoOmneichKOT
NIPUCYTHOCTI B YKPaiHChKOMY PHUTEJIi, BIIKPUBIIHW CBiil nepimid ¢izuuHuil Mara3uH y Kuesi B
2021 porri, MO CynpOBOKYBAIOCS CTBOPCHHSIM POOOYUX MICIh 1 JIOKATI3aI[i€I0 JIOTICTUKH.
Kommnanis Vattenfall inBecTye y BiTpoenekTpocTaniii B Onecbkiii 00yacTi, po0syn CTaBKy Ha
3€JICHUH KypC €KOHOMIKH Y KpaiHH.

[Ilomo oGopoHHOI Ta Oe3mexoBoi cmiBmpaili, To IlIBeris crana BaxJIMBAM OOOPOHHUM
naptHepoM Ykpainm B mepion BiHH. OxpiM HamaHHs 030poeHHs, CTOKrOJIbM ITiATPUMAaB
CTBOPEHHS CIUIBHUX BUPOOHHIITB 3 YKPAiHCBKUMH MiAIMPUEMCTBAMH, IO CTAJIO HMPOPUBOM Yy
TEXHOJIOTTYHIN He3aneHOCTI Ykpainu. Taka cama  cutyaris 1y chepi nudposizaiii ta
HOBITHIX TEXHOJIOT1H, /Ie TAKOK HASBHUI MTEBHUHN YCITiX.

€Bpomneiicbka 1HTErpauisa € GyHJaMeHTaIbHUM HApsSMOM 30BHIIIHBOI NOJITUKUA Y KpaiHH,
oo rmnepeadavyae rapMOHI3allll0 MPaBOBUX HOPM, aJalTallil0 CTaHIApPTIB Ta IMOCUJICHHS
€KOHOMIYHOT0, ()IHAaHCOBOTO M COLIAJIBHOIO CHIBPOOITHULTBA 3 KpaiHamMu €BponeichbKoro
Coro3y. OHUM 13 CTpaTeTriuHUX MapTHEPIB YKpaiHu y mpoMmy mporeci € LlBemis, sika akTUBHO
nigTpumye pedopmu B YKpaiHi Ta cipuse ii mocTynoBomMy 30mmxeHH:o 3 €C.

Bimnocuan mixk YkpaiHoro Ta IlIBemi€ro OXOIITIOIOTH MHUPOKE KOJO MUTAaHB: €KOHOMIKY,
MIPOMHUCIIOBICTh, (DIHAHCOBUH CEKTOp, CHEPreTHKY, €KOJIOTi0, OCBITY Ta 0araro iHmUX cdep.
[IBewis HE MUIIEe MATPUMYE YKpaiHy Ha MOJITHYHOMY PiBHI, aje il pOOUTh CYyTTEBUI BHECOK y
PO3BHUTOK CTpaTEeriuHMX Tally3el, 3a0e3meuyroud iX (iHAHCYBaHHS, BIPOBAIKEHHS HOBITHIX
TEXHOJIOT1H Ta OOMIH TOCBIIOM.

3 orysiy Ha Taki BaXKIIUBI aCMIEKTH B3a€EMUH JIBOX KpaiH, TOBOJII KOPHCHUM Ta TOTIOMIXKHUM
Oyze cayryBaTé KOHCTPYKTHBHUMN aHali3 IeIKUX MOKa3HHUKIB. 30KpeMa TOBapHa TOPTIBIIS — AyxKe
BaromMa 4acTWHAa JIaHOI CIIBIIpali, TOMYy ii Tpeba CTPYKTypOBaHO Ta SKICHO PO3IJISIHYTH Ta
nmpoaHajizyBaTH. BoHa Mo)ke 10OMOTTH 3p03yMITH 3arajibHUI B3a€MO3B’ 130K JIBOX KpaiH uepes
MpU3My X TOPTIBIII.

Hampuxman, y 2021 pomi cyTTeBO 3pic MOKa3HHWK IMIOPTY TOBapiB B YKpaiHy, mIo i
BIJI3HAYMIIOCH Ha ToproBoMy Oananci. Takox 3a 2019-2020 poku ta 2022 pik yci MOKa3HUKA
MaJI MpUOIM3HO o HAKOBI 3HaueHHs. Jlume y 2021 poui ta y 2023 polii CyTTEBO 3pic MOKA3HUK
imoopry 31 IlIBemii, mo0 mo3HaymioCch 1 Ha cajipgo. Bucoka HMOBIPHICTH TOro, MO II€
B1JI0OpakeHHsI CYTTEBOI JOMOMOTU YKpaiHi 3 OOKy ii CKaHIMHABCHKOIO MapTHEpa. 3a yBECh
nepioJ AOCTIKEHHS IMIIOPT NEpeBakae HaJ €KCIOPTOM y JAeKiibka pasiB. Lle 1 BrummHynO Ha
CaJIbJI0 30BHIIIHBOT TOPTiBJIi TOBApaMH , SIK€ Ma€ B1J]’€MHE 3HAUCHHs 1 KOJIMBAa€eThCs B Mexkax 400
miiH. foi. CIIA, a 3a 2021 ta 2023 poku niepesutuiao 600 miaH. gou. CIIA.

CrtpykTypa ekcriopty ToBapiB 3 Ykpainu fo [lIBerrii 3a octanHiMu JaHnMHA 32 )KOBTEHB 2023
p. Maja Taki HalO1IbII YaCTKU: BUPOOH CTOJISIPHI Ta TECIAPCHKI OyniBenbHi aetani (7,5%); omis
COHSAIIIHUKOBA, cadiopoBa abo 6aBoBHsHA (10 %); 1HII TOTOBI BUPOOH, BKIFOUAIOYN BUKPONKH
omsary (10%); depocmnasu (8,2%); iHmi mebii Ta ix yactunu (5,5%); BUpoOuM 3 1uiacTMacu
(1,7%); ocHOBHM MaTpallH1 I J1KOK, MOCTUIbHI pedi (5,5%); MeOui sl CUIIHHA Ta iX YaCTUHU
(5,5%); xpaHu, KjanaHu, BEHTWI1 AJi1 TpyOONpPOBOJIB, KOTJIB, pe3epByapiB, IUCTEpH, OaKiB
(1,4%).

CrpykTtypa iMmnopty ToBapiB 3i 1IBernii B Ykpainy 3a ocTaHHIMH JaHUMU 3a K0BTeHb 2023
p. Masia Taki HalOIIbIII YaCTKU: €HeproreHepyode o0Ia HaHHS Ta 3alacHi YaCTHHU 10 HbOTO
(35%), aBTOMOO1I11 JIETKOBI Ta 1HIIII MOTOPHI TPAHCHIOPTHI 3ac00U, MPU3HAUYEH] TOJIOBHUM YHHOM
s niepeBedeHHs sroaen (12%); cinbebkorocnogapebki mammuu (3,9%); craneBuil mpokat
(4,9%); mamip ta kaptoH (5,5%); HadTa Ta HadTomponykTH (1,5%); JdiKapchKi 3aco0u J030BaHi
a6o dacosani ans po3apidHoi Toprisii (0,2%); maprapus (3,1%); obnagHaHHs Uil CLILCHKOTO
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rocrogapcTsa (3,95%); xupu, Macia, oiii, XiMidyHO niepeTBopeHi 6e3 00podku (3,2%); MOTOpHI
TPAHCIOPTHI 3aCO0M /JIs IepeBe3eHHs BaHTaxIB (8,4%

Sk BHCHOBOK, 3a oOcTaHHI poku BimHocuHH MK IlIBemiero Ta VYkpaiHow 3Ha4YHO
AKTHBI3YBAJIUCS, OCOOJUBO B KOHTEKCTI MOJITHYHOI Ta eKOHOMIYHOI B3aemoii. [IpoananizoBaHi
HaNpPSMH CITIBIPAIll — Bij IHBECTHIIH 1 M poBi3alii 710 000POHM Ta MIrpaIiiftHOl MOTITHKH —
JEeMOHCTPYIOTh HE JIMIIE 3aI[iKaBJICHICTh CTOPiH y CTaOlIbHOMY MAapTHEPCTBi, ajle W 3HAUHUIA
BHecok [IIBenii B mponecu tpaHchopMarllii yKpaiHChbKUX JEp>KaBHUX IHCTHTYIIIH Ta CEKTOPIB
€KOHOMIKH BIJMOBITHO 10 cTaHmapTiB €Bporneickkoro Coro3y. [HBecThiii B TEXHOJOTII,
niaTpuMka 1udpoBoi iH(pacTpyKTypH, MoIepHi3aiis OOOpPOHHOTO CEKTOpYy ¢ ajanTarlis
MITPaHTIB — 1€ MPHUKJIaaAd HEe (OopManbHOi, a TMMOOKO MPAKTHUYHOI CIIBIpAIl, SKa CIpUsE
HAOJIMKEHHIO YKpaiHu 10 €BpONeichKol criyibHOTH. BapTo minkpecnutw, mo [Bemis BucTymnae
HE JIMIIe K JOHOP, ajie sIK aKTUBHUU COIO3HUK Y MPOCYBaHHI €BPOIHTErpaliiHUX pedopM B
VYkpaini.

[TapTHEPCTBO 3 Li€I0 CKAHTUHABCHKOIO KPaiHOIO JEMOHCTPYE, 110 3MIIIHEHHS IBOCTOPOHHIX
BIJIHOCHUH € HE JIMIIEC MUTAHHSM MOJITUKUA YA €KOHOMIKH, a JI€BUM THCTPYMEHTOM iHTerparii
VYkpainu B €BponenchKUil mpocTip. YCHilllHA IMIUIEMEHTALIsl CIUIBHUX MPOEKTIB Ta MiATPUMKA
pedopm 3 6oky IlIBemii miaATBEpKYE, 110 Taka CIIBOpAIS BIAIrpae BaXKIUBY POJIb HA HUISIXY
VYKpainu 10 noBHONpaBHOro 4ieHcTBa B €C.
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BIIJIMB BINCHbKOBHUX 1M POCIi MPOTU YKPATHU HA MITPAIIIMHI
MPOIIECH

Boenni gaii B Ykpaini BHacHIiIOK MOBHOMACIITAOHOTO BTOpPrHEeHHs P® cnpuumHmImM
HalOUIbIy Mirpamniiiny kpusy B €Bpomi 3 yaciB pyroi cBiTOBOi BiiHU. 3 MOYaTKy BOEHHOTO
KOH(DIIKTY 05113bK0 10 MITH. yKpaiHIIIB MOKUHYJIU P1HI JOMIBKH 1 10C1 HE MOXKYTh TIOBEPHYTUCS:
Maiike 4 MJIH. HaceJICHHs] YKpaiHU € BHYTPIIIHBO NEPEMIIIEHUMHU 0co0aMu, MOHaA 6 MIIH.
BUIXaJIM 3a KOPJOH MepeBakHO A0 KpaiH €Bponu [1]. Taka cutyauist notpedye peTerbHOTO
BHUBUEHHS 1 aHaMi3y. CyyacH1 BU€HI aKTUBHO JOCIIHKYIOTh TEHACHIIIT Ta COLiaIbHO-EKOHOMIYHI
HACIIIZIKM Mirpaiii HaceleHHs YKpaiHM Ta KpaiH €Bporu, 30KpeMa 3a3Ha4uMO cepell HUX
aBTopiB: bimomepkiBens B., Bepemienko T., I'ymentok lO., 3aBropomus O., Jlarynina O.,
Jlebenena B., Muxonaenko A., CrakanoB P., [{um6ain JI., [llynera H., Axy6oBcekwuii C. Ta iH.

3BepHYBIINCH 0 MOKA3HUKIB YuCTOi Mirpauii B Ykpaini (Puc. 1), BiamiTuMOo, 1110 BHACITiA0K
nepioro BroprueHHst PO Ha Tepurtopito Ykpainu y 2014 p. yrBopunocs Bijn’emHe canpao. [Ipu
bOMY, TOJl BiffHA HE CYTT€BO BIUIMHYJAa Ha KUIBKICHY CKJIaJOBY IMMITPAHTIB, aje MOTIK
EMITPaHTIB 3HAYHO 30UIBLINBCS, CIPUYMHUBIIM HETaTUBHE caliblo y -65 678 Tuc. ocib [6].
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Puc. 1. Canpao mirpartii HaceneHnHss Ykpainu y nepioxa 3 2010 mo 2023 pp. [1].

VYV 2015 p. canbno 3meHmmiIocs Maixke B 3 pazu. 3 2019 p. kpaiHy NoKuaaio Bce MEHIIa
KUTBKICTh HACEJIEHHS, 10 CBIAYMIIO MPO CTaOLTI3aIlI0 COMIAIbHO-eKOHOMIYHOI CUTYaITii: Micis
pizkoro ckopoudenHs temiis npupocty BBII Ha 10% y 2014 p., 3poctanus BBII BimHOBMIOCH 3
2016 p. 1 BimOyBaJIOCh HM3BKUMHU, aje cTaOUTBHUMHU Temiamu (2,4-3,4%), 3a BUKIIFOUCHHSIM
cnaay min gac manaemii 2020 p. B et nmepio OCHOBHUMH HAINpsIMKaMH, sIKi OOMpaiy TPYI0B1
emirpanTu, Oynu Kinp, [lonemia, Benuka bputanis, Himeuuuna [5].

YV 2022 pori 3 NOYaTKOM MOBHOMACIITA0HOT BIMHM CalibJI0 30BHINIHBOI MIrpaiii J10Csrio
PEKOPAHOTO 3HAYEHHS 3a JIOCHIKYBaHUM niepio 1 ckiano -5,7 muH. Jlo 1 cepnust 2022 poky, 3
Vkpainu po €C Bwuixano 8,7 muH oci6. Hacenenns VYkpaiHu NOKUZalo CBOi pErioHU
MpOXKUBaHHsA, Hacamrepen, 3amisa Oesnexku. Ctanom Ha 31.12.2022 po. TppbOMa OCHOBHUMH
kpainamu €C, e nepeOyBai rpoMasiHy Y KpaiHu 3 JO3BOJIOM Ha MPOKMBaHHSA, cTanu [lomnbina,
ITamisa, Yexis [7]. Y 2023 1 2024 pokax 6araTo yKpaiHIiB TOBEpHYJIUCS A0 PiIHOI KpaiHH, 10
OyJI0 CIPUYMHEHO TAaKWMH MPUYHHM SIK TyTa 3a JOMOM, Oa)kKaHHS HaBYaTHCh B YKpaiHi, JOCTyI
710 MEJUIIMHY Ta TPyAHOII iHTerparii [1; 6].

Cepen HeraTUBHUX HACIIIJIKIB BUMYIIEHOI eMirpatii yKpaiHCbKUX I'pOMaJIsH I1iJ1 yac BIHHU
MO>KHA BUJIJTUTH €MIrpallil0 MOJIOJIOrO HAceJIeHHs YKpaiHU Ta JKIHOK PEeNpOayKTUBHOIO BIKY,
110 COPUYUHSE 3MEHIICHHSI KUIbKOCTI HAaCEJIEHHs JiepKaBy B LiijioMy. Haii01ib1e mkoau 3apiae
BUMYIIIEHa HE3BOPOTHA €Mirpailisi, 110 HEraTUBHO BIUIMBA€ Ha Te€HO(OHJ HAIIOTO HApPOAY.
Brpauaerbcs 1 1HTENEKTyaJlbHUH NOTEHLIAJ, 3aroCTPIOIOTHCS COIialibHI, COLIOKYJIbTYPHI
npobsemu. OkpeMoro € mpodiieMa MOBHOI, IIIHHICHOT, IICHXOJIOTIYHOI Ta COIMAIBHOI afanTartii,
Mpo MO CBiMYaTh COIIOJIOTIYHI ONMUTYBAHHA Ta OararodncesbHI TPHUKIATA TOBEPHEHHS
MIrpanTiB B Ykpainy. OCKiJIbKH OUTBINICTH YKPAIHIIB eMirpyBaiu came 1o kpain €C, momiTuka
010 YKpaiHCHKUX ODKEHIIB CyTTeBO 3MiHmiIacsa. Cepel HACTIAKIB MITpAIiiHOI KpU3H s
€BponM MOKHa Ha3BaTH HACTYIHI: IO-IEpIIe, CYTTEBE 30UIBLICHHS MITCPAHTIB HakjiIaaae
(iHaHCOBE HABaHTAXKCHHs Ha OIOJDKETH KpaiH 1 IJIATHUKIB TMOAATKIB, IO € CKJIAJIHUM
BUNPOOYBaHHSAM JUIsl €BPOIEHCHKOI €IHOCTI Ta I[IHHOCTEH; MO-Apyre, 3arpo3a Oesmemi 1
OJ1aronoyly4yur0  €BpONEHChKUX KpaiH (BETUKa BIPOTIIHICTh BUHUKHEHHS YUCJICHHUX
COLIIANIbHUX, MOJITHYHUX Ta €KOHOMIYHMX CyNEepeyHOCTEH, TPYAHOUIl 1HTErpamii yKpaiHChbKUX
ODKEHIIIB Y €BpONENChKY CIUIBHOTY) [2].

Brim, BapTO 3a3Ha4nTH i mepeBaru. YKpaiHa € CBOEPITHUM JOHOPOM Ha €BPONECHCHKOMY
PHUHKY Tpaii Yy CepeAHbOCTPOKOBOMY Tepioji (depe3 CBOIX MIrpaHTiB Ta ODKEHIIB):
nocmimkenas €Lb cBimyare mpo 30umbmeHHs pobouoi cuimm Ha 0.2—0.8% B €Bpo3oHni [8].
VYKpaiHChKI MITPaHTH BUCTYMAIOTh «AaKTUBOM» JUIsl €KOHOMIK KpaiH €C, mo CBIIYUTH PO
B1JIHOCHO BUCOKHH PIBEHb SIKOCTI JIFOJICHKOTO KaIliTaixy, TOOTO YKpaiHill I€MOHCTPYIOTh BUCOKY
KOHKYPEHTO3/IaTHICTh HaBITh B eKCTpeManbHuX ymMoBax [3]. Criupatounch Ha nani HBY, MmoxHa
MPOCTEKUTH MO3UTUBHUI BIUIMB YKpPaiHChKUX ODKEHLIB Ha KpaiHu €C: MpUCYTHICTh YKpaiHIIIB
Ha €BPONEHCHKUX PHUHKAX IMpall CyTTEBO IOKBAaBHJIA EKOHOMIKY KpaiH. Bonu mBHIKO
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aJanTyIOTHCSA O HOBUX YMOB, 3HAXOJATH POOOTY 1 CIJIAUyIOTh MOJATKH, 110 B JOBIOCTPOKOBIH
MEPCIIEKTUB] BIUIMBAE HA CYKYITHUN MOMHUT, TOJATKOBI HAIXO/KEHHS 10 OIOJKETY Ta 3pOCTaHHS
ninoBoi aktuBHOCTI. Hampukinan, y [lompmii  Ta EcToHIl ykpaiHIl CHIpUYMHWIN — BETUKUAN
KyIiBeNbHUN OyM. Y mepii Micsii BiHU yKpainii BuTpadanu B [lompmii Ta iHmmx kpainax €C
NIEPEBAKHO BJIACHI yKpaiHChKi 3aomamkeHHss. OECP omiHoe BHECOK YKpaiHChKHX O1KEHIIIB Y
mopiune 3poctanHs BBII Yexii, Ilompmii, Ectonii wa piBai 1,2%, Yropmunu, JlaTsii,
CnoBauuunw, JIuteu, PymyHnii — 61u3eko 0,8%, a Benukoi bpuranii — 0,2% [4].

TakuMm unHOM, BTOprHeHH P® Ha Teputopito Ykpainu cnodarky y 2014, a motim y 2022p.
MPU3BEJIO J0 PI3KOro 30UIBIIEHHS YKPAiHCHKUX MITPAHTIB Ta ODKEHIB 3aKOPIOHOM, IO
COPUYMHWIO MacIITaOHy MITpaliiHy KpHU3y, IKa Ma€ HETaTUBHI1 HACIIIKH K JUJIs Y KpaiHu, Tak 1
s €Bponu. 3a Takux ymoB, Oyno O AOMIIBHUM BOPOBAAWTH 1HCTPYMEHTH MITPaLiiHOT
MOJIITUKK Taki SK, (piHAHCOBI cTUMyNH (TPaHTH, MUIBTU) U1 YKPAIHIIB, IO MOBEPTAIOTHCS;
HaJaBaTH TyMaHITapHy 1 (IHAHCOBY MIATPUMKY BHYTPIIIHBO NEPEMIIIEHUM 0co0aM;
HiATPUMYBATH BiIKPUTTS BIACHOI CHpaBH, TOIIO. XO0Ya MOXEMO KOHCTAaTyBaTH IOCTYIIOBE
MOBEPHEHHS YKpaiHIIiB 10 IOMY, CUTYyalis J10ci HanmpykeHa. KpaiHi Oyie BaXKO MOBEpPHYTHCS
10 CTaOlILHOTO €KOHOMIYHOTO PO3BUTKY, OCKIJIBKH YKpaiHIll MPOJOBXKYIOTh IHTEIPYBATUCH 10
€BPOTMENCHKOT0 CYCHIIbCTBA, & CyYacHI MIrPaHTH YEKAIOTh Ha OCTATOYHE MOJIIIIICHHS CUTYaIlii.
[Ipote ypsm poOWTh Bce MOXKIWBE 30UTBIIYIOYM I1HBECTHINI B O€3MeKy 1 BiTHOBJICHHS
MTOCTPAKIATUX PET10HIB, CITIBIPAIIOIOYH 3 EBPOINEHCHKOI0 MITPAILITHOI0 MEPEKEI0, 3aXUIIAI0UN
mpaBa yKpaiHiiB 3akopAaoHoM. [Toganbini gocmimkeHHs TOTpeOyIOTh OUTBII IETATBHOTO aHATIZY
HACJTIIKIB Mirparii ast Ykpaiau ta €Bporu, — siKi BUKJIUKHA TIOCTAI0Th TIEpe]] IEBHUMH KpaiHaMu
1 IKO1 MITpaIiHHOI MTOTITUKA BOHH TOTPUMYIOThCHI.
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COLIAJTBHO-EKOHOMIYHA TA NOJITUYHA OBYMOBJIEHICTH
€BPOIIENCBHKOI IHTETPALIIl YKPATHHU

Tesu migrorosneno y mexax npoekty 101048173 — Monetary policy — ERASMUS-IMO-
2021-HEI-TCH-RSCH «Ychixu 1 HEIOJNIKM MOHETapHOI MONITHKH CBpPONEHCHKOTO COMO3Y:
HACIIIKY ISl YKpaTHm».

€BporielichbKa 1HTErpaIlis — e CKJIATHUN COIaTbHO-€KOHOMIYHHU MPOIEC HAIATOKCHHS
CHIBpOOITHUIITBA MK €BPONEHCHKUMU JepKaBaMH. [HIIMMHU CJIOBaMU — 11€ TIPOLEC 30IMKEHHS
KpaiH 3 €BpOMNEHCHKUM COI30M Ha PiBHI 3aKOHIB, MPaBWJ Ta 3BMUYAiB, IO iICHYIOTh B KpaiHi.
€BpOIEHCHKUI HAIPSIM € OJHUM 3 MIPIOPUTETIB 30BHIMIHBOI MOMITUKK YKpainu. Hama nepxaga,
SK aKTUBHUI yYaCHHK CBITOBOTO IPOLIECY, I'Pa€ BAXKIMBY POJb y CTAHOBJICHHI 1 PO3BHUTKY
CHCTEMHU MIKHAPOJHHX BiTHOCHH, 30KpeMa, y (OpMyBaHHI €BPONEHCHKUX CTPYKTYP i3 3aXUCTY
MUpY 1 0e3MeKH, TOMITUIHOTO i EKOHOMIYHOTO CIIBPOOITHHUIITBA.

Ha cydacHOoMy ertami po3BHTKY €Bpomeichkuii Coro3 00’eqHye 28 aepkaB-wieHIB 3
HaceneHHAM Maibke y 500 miH oci6. [aTerparmiiine 00’ eqHaHHS Ma€ 37¢OUTBIIOTO OTHOPIAHUH
TOCIIOAPCHKUNA TPOCTIP 13 JOCTAaTHHO CHOPMOBAHOK EKOHOMIYHOK CHCTEMOIO 1 €IMHOIO
BamoTor0. BonHouac €C o3Hauae He JuIle CHOUIBHUM PUHOK, BUIbHE NEPECYBaHHS IPOMAJISH 1
KaliTajiB, aje il TEXHOJIOr1YHE OHOBJIEHHS, YCHIIIHE CYCIIbCTBO, 3aCHOBAHE Ha IOTPUMAaHI IIpaB
JIOAWHYU 1 TPOMaISTHHUHA.

28 mororo 2022 poky, Ha TJII MOBHOMAaciITabHOi BilickkoBOi arpecii Pocii, Ykpaina
MPOAEMOHCTPYBaja CBOIO PIlIyYiCTh II0JI0 €BPONEHCHKOTO Kypey, MOAABIIN OQilliiiHy 3as1BKYy Ha
BcTyn 110 €Bpormeiicbkoro Coro3y. Takuii Kpok y mepioa rimuOoKoT KpU3u CBITYHUB PO HE3MIHHE
MIparHeHHs AP KaBM JI0 1HTETPAIlii B €BPONEHCHKY CIUTHHOTY Ta ii CTpaTeriyHy Opi€HTAIii0 Ha
CHUTBHI IIIHHOCTI, IEMOKPATIIO il BEPXOBEHCTBO MpaBa. Bike uepes KibKka MiCAIIIB, i1 9ac CaMiTy
€Bporneiichkoi panu, aiaepu kpain-wieniB €C yxBanwim pimeHHs HagaTH YKpaidi Ta Monmosi
CTaTyC KaHIWJATIB Ha wieHCTBO. lle pilleHHd cTajgo MOTYKHUM MOJITUYHUM CUTHAJIOM
MIATPUMKH, 110 HIATBEPAUB IOTOBHICTH €Bpomneiicbkoro Coro3y 10 MOriuOiIeHHs ChiBIpai 3
KpaiHaMu, sIK1 PO3JAUISIOTh MOTO LIHHOCTI Ta €BPONEHCHKI MparHeHHs. TakuMm YHMHOM, MpoLec
€BPOIENCHKOI 1HTerpauii YKpaiHu OTpMMaB HOBHM IMIYJIbC Yy CKJIAJHUM JUIsL HEl 1CTOPUYHUIN
MOMEHT.

[Tompu moBHOMacITaOHY BiliHY, YKpaiHa MpOJOBKY€E BIPOBAKYBATH TIUOOKI CHCTEMHI
pedopMu, 10 BXKE MPUHECIN BIAIYTHI pe3yIbTaTH B MPOIIECI EBPOMEHCHKOI iHTETpallii. 3aBasKu
bOMY KpaiHa oOTpuUMaia TII'SITh KIIIOYOBHX «0e3Bi3iB» 3 €Bpomeiicbkum Corwo3oM —
C€HEPreTUYHUN, TPAHCTIOPTHUH, CKOHOMIYHUH, MUTHUH 1 T poBuid. Lle cBigunTh Tipo peanbHi
3pyIICHHS Yy TapMOHi3amii YKpaiHCBKOTO 3aKOHOJABCTBA Ta IHCTUTYIH 13 €BPONMEHCHKUMHU
CTaHIapTaMH.

VYpsin Ykpainu npoJioBXKy€e aKTUBHY poOOTY HaJ YCyHEHHsIM Oap’epiB MK YKpaiHOO Ta
KpaiHamu-wieHamMu €C, pO3IIMPIOIOYN IHTETpallilo He JIMIIe B eKOHOMIYHIH, a i y colianbHIl
IUIOUIMHI. Y TMEpPCHeKTUBI MIAHYEThCS BIIPOBAKEHHS HOBUX (hOpMATIB CIIBIpali, 30KpeMa
«pOyMIHTOBOTO 0€3Bi3y» B Mexax nporpamu Roam like at home, ykimagenus Yroau npo omiHky
BiJIMIOBITHOCTI Ta NPUHHATHICTh IPOMHCIIOBHX TOBapiB (TaK 3BAHOT'O «IIPOMHUCIIOBOTO OE3BI3Y»),
npueaHaHHsa 10 €auHoi 30HM muaTtexiB y e€Bpo (SEPA), a takoxx 3a0e3nedyeHHs B3a€EMHOTO
JOCTYTY J0 PUHKIB ITyOJIYHUX 3aKYITiBEIb.

CrtpykTypa ykpaiHchkoro excriopty micist 2014 poxy 3a3Haina cyTTeBHX 3MiH. Pocist 1 kpainu
CH/I Oinpiie He € OCHOBHUMH €KCHOPTHUMHU pUHKaMHM Juisi YKpaiHu. Btim, 1 moBHOT
nepeopieHTaiii Ha puHOK €Bponeiicbkoro Coro3y He Bin0yocs. 3 01HOTo 00Ky, Hapasi TOPriBis
MK YKpaiHor ta €BpomneiicbkuM Cor30M € JOBOJII KBABOIO — I[bOMY CIPUSLIIO 3alpOBAIKEHHS
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[Tornu6neHoi Ta BCEOXOMHOI 30HM BUIBHOI TOPTiBIi, sIKa Mependavana CKacyBaHHS OLIBIIOCTI
TapupHUX Oap’€piB Ta MOCTYNOBE CKACyBaHHsS HETapU(PHUX TEXHIYHUX Oap’epiB. 3 yciei
MpoayKIii, sKy VYKpaiHa mocradae B €Bpomneiickkuii Coro3, HaWOLIbII 3aTpeOyBaHUMH
JUIIAIOTHCS  HEMIHEpalbHI MaTepialii, TOBapH CUIBCHKOTO TOCIOAApCTBA Ta  JIETKOi
IIPOMUCIIOBOCTI.

[lizBoasiuM miACYMOK MOKHA 3a3HAYMTH, IO €BPOIEHCHhKA IHTEerpamis YKpaiHu €
CTpaTEeTiYHUM HAIPSIMOM PO3BHUTKY JEP>KaBHU, 3yMOBJICHHUM SIK COL1aJbHO-EKOHOMIYHUMH, TaK i
HOJITUYHUMHM YMHHUKaMHU. 3 OOKYy €KOHOMIiKH, YKpaiHa mparHe 10 MOJEpHi3auii, 3amy4eHHs
IHBECTHUIlI, PO3BUTKY PHWHKOBHX MEXaHI3MIB Ta MIABUIICHHS J00poOyTy HACEJICHHS.
CormianbHMIT YMHHUK MPOSABIISETHCS Y PArHEHH] TPOMA/ISH /10 €BPOTIEUCHKUX CTAHIAPTIB KUTTS,
3aXHUCTY TIPAB JIFOAUHU Ta CTAOUTBHOCTI.

[TonmitnyHa OOYMOBJIEHICTh IHTETpalii MOJSITae y MpParHeHHI YKpaiHW 3MIIHUTH CBOIO
HE3aJIeKHICTh, JEMOKPATUYHI IHCTUTYTH Ta BEPXOBEHCTBO IMpaBa, a TAKOXK y OakaHHI CTAaTH
MIOBHOMPABHUM YYaCHHUKOM €BPOMEWCHKOI MONITUYHOI CHiUTbHOTH. IHTerpamis no €C e ans
VYkpaiHu He JuiIe eKOHOMIYHOIO BUTOO0, a 1 LIIHHUM BUOOPOM, 1110 0a3yeThCs Ha CHIJIBHOMY
OadeHH1 cBOOO U, T1IHOCTI Ta CIIPaBEJIMBOCTI.

TakuM 4yMHOM, €Bponeiicbka 1HTerpaiis YKpaiHu — 1€ OOTpyHTOBAHMUN 1 3aKOHOMIPHMIA
MpoLec, 110 BIAMOBIIa€ BHYTPIIIHIM MOTpedaM JIepKaBy Ta MPArHEHHSIM 11 TPOMa/IsH.
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Kenackoesa T.C., k.e.H., Ooy. Iliuyzina IO. B.
Ooecvkuii nauionanvnuil ynieepcumem imeni I. 1. Meunukosa

EKOHOMIYHI TA ITOJIITUYHI PU3UKU MIXKIAEPKABHOI'O TIPOTUCTOAHHA
B ITIEPIOA ITPESUJAEHTCTBA TOHAJIBJIA TPAMIIA

VY nuctonani 2024 poky Jlonansa Tpamn BurpaB Ha Bubopax mpesuzeHta B CronydeHux
Hltarax Amepuxu a 20 ciuast 2025 poky odiniliHo craB mpe3ugeHToM. Bixke no 2 ciuns 2025
poky Tpamil mouaB BIPOBAKyBaTH HOBI i/1€i, SIKi CIPUYMHWIN Hanpyry y BigHocuHax CIIA 3
iHmMu kpaiHamp. Moro arpecMBHa pHTOpHKA, MPOTEKIOHI3M Ta CYNEpEewIHBi MOJITHUHI
pillleHHS TOTIUOMIN MiXKJIEp)KaBHE NPOTHCTOSIHHS, MOCHIWIN MPOTHPIYUS MIXK AeprKaBaMu
3aBJaBIIM CEPHO3HUX yAapiB MO0 MDKHAPOAHUM aJIbSHCAM Ta €KOHOMIYHMM BigHOocuHaM. Lle
CTBOPHJIO HOBI MOJIITUYHI 1 EKOHOMIYHI PU3UKHU 10 CTaJIM YK€ aKTyaJbHUMHU B nepion 2024-
2025 pokiB

1. TapudHna BiitHa, po3nouara fonansaom Tpamom, mpU3BOAUTH 10 EKOHOMIYHUX PU3HKIB
mist CHIA Ta iXHIX TOProBUX MapTHEPIB, OCKUIBKH MiABUILEHHSI MUT CTBOPIOE€ HEBU3HAUEHICTD Y
CBITOBIM €KOHOMIIIi, IIKOJUTh MDKHAPOJHUM BiTHOCHHAM 1 CTHMYJIIO€ KpaiHW IO BBEICHHS
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KOHTpP3aXxoiB, LI0 MOXYTh CIPUYMHUTH TJ00aNbHI €KOHOMI4HI Hacmiaku. Kommanii 3
I00ATbHUMU JIAHITFOTAaMU TIOCTABOK, 3aJICKHI B/l IMITOPTY, 3a3HAJIM 3HAYHUX BTpaT: akiii Apple
(-7,8%), Microsoft (-2,7%), Nvidia (-5,4%), Amazon (-6,7%), Meta (-6,6%), Alphabet (-3,6%) 1
Tesla (-3,5%).

2. ®inaHcoBa HECTaOUIBHICTh Ta KOJIMBAaHHS Ha pHHKaX. HemociigoBHa €KOHOMiYHa
nojitTuka Tpamma, 30KkpeMa pamnToBe 3ampoBa/PKEHHS Tapu]iB 1 3arocTpeHHs BiJHOCUH Ha
MDKHApOJHIN apeHi, CIPUYHUHSE 3pOCTaHHS HEBU3HAYEHOCTI Ha (hiHAHCOBUX PUHKAX 1 MaiHHS
dbonmoBux iHaekciB. e mimpuBae moBipy IHBECTOPIB Ta AecTaliii3ye rI00aIbHY €KOHOMIKY.
Inpexc S&P 500 3um3uBcs Ha 3,2%, Nasdaq i Dow Jones Brpatunm nonan 4%.Haiibinbme
MOCTPaXKAaJIN CEKTOPH CIIOKMBYHMX TOBAPIB, TEXHOJIOT1H Ta eHepreTuku. Kommanii, 1o MaroTh
BUpOOHUYI 3B’si3kM 3 B’erHamom, Bnaym Oumbm HiK Ha 12%. Target, Dollar Tree, Nike,
puTeisiepy, yni Mara3uHu 3aroBHEH1 ToBapaMu, BupobaeHnmu 3a Mmexamu CIIIA, Bnanu O6inbin
Hix Ha 10%.

3. 3arocTpeHHs TeOoNMONITHYHOI HANpPyTH uYepe3 i30JAI[iOHICTCBKY CTpaTeriio. 3a dyaciB
npesunentcrBa Jlonanpaa Tpammna Crnonydeni LltaTi cyTT€EBO CKOPOTUIIHM CBOIO MIPUCYTHICTD Y
CBITOBHUX CIpaBax, M0 MPU3BEJIO 10 TOCKIICHHS FeOMOMITHYHOTO HAMPYKEeHHS. [30/1s11i0HICTChKA
CTparteris, sIKy peanizoByBayia aamiHicTpauis Tpammna, 3menuryBana pois CIIA B rino6ansHuX
KOH(DITIKTax, 3aTUIIaI0Yd TpoCTip As BrumBy. Lle mocnabuno cTabilbHICTh Y TaKUX perioHax,
sk brauspkuit Cxin, A€ BiACYTHICTh akTUBHOI miaTpumku 3 00ky CHIA crpusiia po3mupeHHIo
BBy Pocii Ta iHmMUX JepkaB, IO COPUYMHWIO 3arocTpeHHs KOHQUIKTIB. BiacyTHicTh
aMEPUKAHCHKOTO JIJEPCTBA TaKOX 301IbIIMIA WMOBIPHICTS HOBUX PETiOHATBHUX KPHU3, aJKE
KpaiHu, KOTp1 paHime nokianaimucs Ha miarpuMky CIIA, moganu aisiTi aBTOHOMHO.

4. IloganpIiie 3aCTOCYBaHHS CYBOPUX CaHKIIIM MpoTH [pany i BiIMOBA BiJI IIEPHOT yTOM 32
npesusienTctBa Tpamma y 2024-2025 pokax mnoriuOuiii €KOHOMIUHI Herapa3au Ipany,
3aroCTpWJIM T'eONOJITHUHY HamnpyKeHicTb Ha bimsbkomy Cxozl Ta yCKJIAQIHWIA MIXKHAapOJHI
B3aeMuHH CIIIA 3 eBponelcbKUMU Ta iHIIUMU CBITOBUMHU COIO3HUKAMHU.

5. BinMoBa Big psay MDKHapoAHMX yroa 3 KiaimaTy Ta ekosorii. Tpamm Hagani
BIIMOBJISIETBCS  BiJl MIDKHApPOJHUX EKOJOTIYHMX 3000B's3aHb, WO TMOTIpIIye TpoOiieMu
KJIIMaTHYHUX 3MiH 1 MOCIa0Ir0e MDKHAPOAHY criBOpamo y 1ii chepi. Lle Takox crpuuaunse
HEBJIOBOJICHHS 1 KPUTHKY 3 00Ky 0aratboxX KpaiH, yCKJIaIHIOIOYH TJI00abHI 3yCHIIIs y 60poThOi
31 3MIHOIO KJIIMaTy.

6. TpynHomi 3 wMirpamiiiHoro moOJMITHKOW. AjamiHicTpauis Tpamma mnponoBxye
3aCTOCOBYBATH CYBOPY MirpaliiiHy HOJITHKY, 30KpemMa Oy IIBHUILITBO CTIHU Ha Me€XI1 3 MEKCUKOIO
Ta oOMexxeHHs mnpaB MmirpanTiB. lle Bukimnkae kputuky sk Bcepeauni CILIA, tak 1 Ha
MDKHApOIHIN apeH1,0 crpusie 30UIbIIEHHI0 TYMaHITapHUX Npo0sieM Ta KOH(IIKTIB.J oHaNbA
Tpamm nuaHye qenopTyBaTy HeJETaJbHUX MITPAHTIB, 1110 MOXKe Mpu3BecTu 10 BTpatu 8% BBII
CIIIA, ane 3HU3UTH piBeHBb 0€3pOOITTS cepell aMEePUKAHIIIB.

7. 3atsaryBaHHS a00 3MEHIIICHHS JOTIOMOTH Y KpaiHi. 3aTpumMKka ab0 CKOPOUEHHS M ATPUMKHA
VYkpainu angmiHicTpamiero Tpamma BHKIMKAae Hampyry y BiJIHOCHMHaX 3 €BPONEHCHKUMHU
COIO3HHMKaMH, K1 CIIOJIBAIOTHCS Ha akTHBHIiIIY gonomory 3 6oky CIIIA. Ile Takox mocnabitoe
MDKHApOIHUH cTpiil y npotuaii 3 Pocieto, 1110 Moxe cipoBOKyBaTH MOCHIJIEHHS arpecii 3 00Ky
Kpemnss Ta 3MEHIIMTH €IHICTh MK JEMOKPaTHUYHUMHU JepiaBaMHu, KOTpl HIATPUMYIOTh
TEPUTOPIAJIbHY IUTICHICTD Y KpaiHu.

8. OcnabneHHsl aBTOPUTETY MDKHApOAHUX opranizaiiil. Kputuka 1 inaHncoBuil THCK Ha
MDKHapoH1 opranizaiii, Taki sk OOH 1 BOO3, 3 6oky anminicTpaii Tpamna nigpuBaroTh iXH1N
aBTOPUTET 1 3/aTHICTh €(EKTHBHO pearyBaTd Ha TioOanbHi BUKJIMKU. Lle cTBOproe 3arposy
p030a1aHCOBAHOCTI MIXXHAPOJIHUX 1HCTUTYTIB, IO MOTIPIIye KOOPAMHAIIO MIDK KpaiHaMH Ta
YCKJIaJHIOE BUPIIIEHHS MDKHApOJHUX NpoOjeM, TakuX SIK 3MiHa KIiMaTy, MaHaeMii Ta
KOH(QJIIKTH.

9. 3pocranns Henosipu a0 CIIIA cepen coro3nukiB 1 maptHepiB. HenependauyBaHicTh Ta
arpecuBH1 BUCIOBIIOBaHHS Tpamna ¢popmyroTh BiqayTTs, o CIIA He MaloTh HaMipy TpUBAJIO
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MIATPUMYBaTH CBITOBI coro3u. Lle mopomxye CyMHIBH cepell COIO3HHMKIB 1 MapTHEPIB, SKI
MOYMHAIOTh IIYKAaTH aJIbTEPHATHUBU y MIKHAPOJHHUX BiJIHOCHMHAX, MOCJIA0IOI0YH CTa0LIBHICTh
cBiToBoi aummuomarii. HacminkoMm € ocnabieHHST MIXKHApOIHOI COJIJAPHOCTI Ta 3pOCTaHHS
PU3HKIB y MIO0AIBHUX KOH(IIIKTaX Ta KpU3ax.
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ooxkmop ¢hinocoghii, oou. Anexcececoka I'. C., /[unenok O. C.
Ooecvkuit nayionanvnuii ynieepcumem imeni 1. 1. Meunukosa

EKOHOMIYHI TA ITOJIITUYHI PU3UKU MIXKIAEPKABHOI'O TIPOTUCTOAHHA
B YMOBAX TOPT'OBEJIbHOI BINHU MIK CIIIA TA KUTAEM

ToprosensHa BiitHa Mik CIILA Ta Kutaem, mo po3modanacs 3 mpe3ueHTcTBa JloHambaa
Tpammna, crana OJHUM 13 HAMOUTEITUX €KOHOMIYHUX BUKIUKIB X X1 CTOMITTS.

OpHi€l0 3 TOJOBHUX MPUYUH IS TOYATKy TOPTrOBENbHOI BIMHM CTajo MEpPeKOHaHHS
anMinicTpauii Tpamna, mo Kurail Bene HEKOHKYPEHTHY €KOHOMIUHY IMOJIITHUKY, 100 CIIPHUATH
CBOEMY EKOHOMIYHOMY 3pocTaHHIO 3a paxyHok CIIIA. Bamumurron 3unyBauyBaB [lekiH y
MaHIMyJIALISIX 13 BaJIIOTHUM KypcOM Ta Y HaJaHHI JAEpXaBHUX CyOCHIIN s MATPUMKHU
Hal[lOHAJIbHUX KoMMaHii. B pesynprari uyoro Kwurtali 3HaYHO NOCHIMB CBOE EKOHOMIUHE
CTAaHOBHMILE, 30KpeMa B TEXHOJIOTIYHMX cdepax, TaKuX SK BHUPOOHHMLTBO EJIEKTPOHIKM Ta
TeJeKOMYHIKaIlii.

VY 2018 pomui anminictpanis Tpammna 3anpoBaauna Muta 10% Ha KUTalChbKi TOBApH HA CyMY
$200 mupn., a Bxe B 2019 migHsuta ix 10 25%, OXOIUTIOIOYN MIMPOKU CIIEKTP MPOIYKIi — Bij
MeTaliB A0 eneKTpoHiKu. OIHUM 13 OCHOBHUX OOIPYHTYBaHb TAaKOT'O DIIICHHS OYB BEIHKHIA
toprosenbHuit nedinut CILIA 3 Kuraem. 3a qanumu Minicrepersa Toprisii CIIA, va 2017 pik,
BiH 3pic Ha 13,8% MOpPIBHAHO 3 MUHYJIMM pOKOM, Ta gocsr $375 mupa.. Le crano 3arpo3oro s
exoHoMiku CIIA, ockiIbKM 3HaYHA YaCTMHA BUPOOHUKIB BTpayasia KOHKYPEHTPOCIIPOMOXKHICTh
Yyepe3 HU3bKI I[IHU Ha KUTaChKI TOBAapH.

Kpoxu CIIA Buknukanu HeraiiHy peakuito Kwuraro, sikuii BBiB 25% wmuta Ha 659
aMEpUKaHCHKUX TOBAPIB 3arajibHOK BapTICTIO $50 MIIp., BKIFOYAIOUYHN CUTBCHKOTOCIIONAPCHKY
nponaykimiro, Baptictio $34 muipn.. Taka eckanamiss TOProBOi BIHM 3HAYHO BIUIMHYJIA Ha
€KOHOMI4HI TOKa3HUKU 000X KpaiH.
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OxpiM MuUTHUX 3ax0iB, [lekiH mouaB AuBepcu]iKyBaTH CBOi MOCTAYaHHS 1 IIYKaTH HOBI
PUHKHU JJI CBOET MPOIYKIli, @ TAKOXK 30UTBIINB CBOI0 €KOHOMIYHY aKTHBHICTh Ha II00albHHUX
puHKax 4epe3 iHiniatuBy «OIUH IMOSC, OJWH IUIIX» BapTicTio B $5 TpiH.. B ii Mexax Kuraii
MiUcaB yroau 3 monan 70 kpaiHaMu Ta MDKHApPOJIHUMH opraHizarisMu. L{e mo3Bonuio omy
3MinHUTH o3ullii B Adpwui Ta [liBaeHHii A3ii.

AnminicTpamisi Tpamna BUIIpaBIOBYBaia CBOI il HEOOXITHICTIO 3aXMCTYy HAI[lOHAJTLHUX
inTepeciB i ekoHoMmiku CIIA. [Ipe3uaeHT akTUBHO BUCTYIIAB 3a MOMITHKY «AMEpHKa TepIl 3a
BCE», BKJIFOYAIOUYM BHECEHHS 3MiH JIO0 BCiX TOProBHUX Yroj Ta BHXiJ 3 0araToCTOPOHHIX
TOPTOBEJIbHUX CTPYKTYp, TaKuX SK TpaHCTUXOOKEAHChKE MapTHEPCTBO, IO Maylo O Ha MeTi
nepeopieHTanio cBiToBoi ekoHoMiku Ha kopucth CHIA. Tpamn BBaxkas, mo KHP aktuBHO
nopymrye npaBmwia CeiToBoi opranizamii Toprisiai (COT) ta MaHINyJIIO€ CBOIM €KOHOMIYHHM
MOTEHITIaJIOM, 1100 OTPUMATH 3HAYHI BUTOJM, TAM CaMUM 3aBJaroun mkoau inrepecam CIIIA.

Bigznauaroun 3anexHICTh eKOHOMIKK KuTaro Bij ekcnopty, aaminicTpaiis Tpamma ctaBuia
co0i 3a MeTy uepe3 TapudHi 0OMEKEHHS 3MYCUTH KUTAaHChKY CTOPOHY IOTOJUTHUCS HAa 3HAYHI
€KOHOMIYHI mocTynku. lle BkiIOYano BUMOTY 3MIHUTH TOJITUKY IMOJ0  KPaIikKKH
IHTENEeKTyaIbHOI BIACHOCTI, MPUMYCOBOTO IEPEHECEHHsI TEXHOJIOT1H Ta HaJaHHs CyOCH il CBOIM
HalllOHAJLHUM KOMIaHIsIM.

ToprosenpHa BiifHa Maja 3HAYHHWKA BIUIMB HE TUIBKK Ha NBOCTOpOHHI BimHOCcHMHHU CIIIA 1
Kurato, ame # ©Ha rm00anmpHI TOProBi MOTOKKM. MiKHapogHa EKOHOMIKAa CTaja OUThII
po3apiOiIeHOr0, 10 3HU3WIIO PIBEHB CIHIBIpalll MK JaepxkaBamu. KpaiHu, 1o 3aiexand Bif
excriopty B Cnomydeni Illtatm ta KHP, Taki sk Kanama, Mekcuka ta HimeuunHa, modanm
IIyKaTH HOBI PUHKH 1 CTpaTeriyHUX mapTHepiB. Takok, 6araTo MiKHAPOJHUX KOPHOpaIii 3
BUpOOHMYMMH NOTy>XHOCTsIMU B Kutai (Apple, Samsung, Dell), noyanu nusepcudikyBatu cBoi
MOCTaBKM JIO0 1HIIMX a31MChKUX KpaiH, Takux sk B'ernam, [Hmonesis ta Iuais, mo6 yHUKHYTH
HETraTUBHUX HACHIIKIB HIABUIIEHUX MHUT.

[Ticas nonan poky iHTeHcuBHUX neperoopiB KHP 1 CIIA nignucanu yroay B ciuni 2020
poKy. 3rifiHo 3 yrojoto, Kuraii 3000B’s13aBcs 3aKyIUTH JOJATKOBI aMEPUKAHCHK1 TOBAPHU HA CyMYy
$200 muipa. MpOTATOM JTBOX POKIB, @ TAKOXK IMITH HA IMOCTYIKH B IMHTAHHSIX 1HTEICKTYaIbHOT
BracHocTi. O HAK MHUTAHHS, TaKi K peopMyBaHHS KHUTAWCHKOI JEpKaBHOI MIATPUMKH CBOIX
KOMITaHi{, 3aimumranucs 0e3 octaroyHoro BupimeHHs, a maHaemis COVID-19 yckmagauma
BUKOHAHHS YrOAM, IOCHJIMBIIM HaNpyKEHICTh MK KpaiHamu. AnmiHictpauis Tpamma
MIPOJOBXKYBaja HaKJIaJaTH MUTA Ha JAEsIKI KUTalChK1 TOBapH.

3mina anMinictpauii 'y CIIIA ©He mnpu3Bena a0 ckacyBaHHS Tapu(HOI MOJITUKH,
anminicTpauis baiinena 30eperna TapudHi oOMeXeHHS Ha KUTAMCbKi TOBapH 3allpoOBaJKEHI
JonanbroMm Tpammnom.

[Ticast cBo€i mepeMoru Ha Mpe3uACHTCbKUX BuOOpax y smcromani 2024 poky, Tpamn
MPOJOBXKHB pearizamio Tapuduoi momituku moao KHP. V mrotomy 2025 poxy BiH mignmucaB
yka3 mpo BBeneHHsa 10% Ttapudy Ha Bci immopToBani ToBapu 3 Kwurar. Y Bignosimp Kwuraii
3arpoBaauB 15% MuTa Ha Byrims i ckparieHuit ras, 10% — Ha HaQTy Ta CUIBFOCITEXHIKY, a
TaKOXX 1HIMIIOBAaB po3ciigyBaHHs mono0 Google Ha mpenMeT aHTMMOHOMOJIBHUX MOPYIICHb.
MinicrepcrBo ¢inancis Kutato 3sunyBatuio CIIA B nopymenni npasui COT 1 necrabimizanii
€KOHOMIYHNX BiTHOCHH.

VY 6epesni 2025 poky Tpamn migBuIIMB MUTa Ha KuTalcbki ToBapu 10 20%. Bixe 10 Oepesns
Kuraii 3ampoBanuB nonatkoBi Tapudu Ha immopt 3 CLHA: 15% Ha KypsTHHY, MNIIEHUIO,
KyKypya3y Ta 6aBoBHY, a Takoxx 10% Ha coro, copro, M’sico, pyKTH, OBOYl Ta MOJIOYHI
npoaykTH. 3a nanumu Reuters, e oxormttoe 61u3bko 15% amepukaHchbkoro ekcnopTy 10 Kuraro
Ha cymy $21 mupy..

Sk ouikyBanocs, 2 kBiTHs 2025 poxy Tpamit orosiocuB HOBU MiTHI CTaBKH Ha IECATKU KpaiH,
Bmrovaroun 34% mns KHP. A Bxke 3 9 kBitHa CHIA 3ampoBamunu nomatkoBe 50% MuTO,
3aranbHUM po3mip sikoro aocsar 104%. 3a pospaxynkamu Capital Economics, mura CHIA
KomTyBatuMyTh [lekiny BTpatu 6mau3bko 0,5 Bigcorka BBIIL.
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3 10 xBitHa MinicrepctBo (inanciB Kutato 3ampoBaauno nomatkosi 84% tapudu y
BiamoBiab. [Iexin qomas 12 kommaniii 31 CIIIA 10 ciMcKy €KCITIOPTHOTO KOHTPOJTIO 1 6 KOMIaH1H
710 TIEPEeIiKy «HEHAAIMHUX», TAKOXK 3aIpOoBaIuB 0OMEXEHHS Ha €KCIOPT TOBAPIB, MOB’sI3aHUX 13
PIIKICHO3EMETFHUMHU €JIEMEHTAMH.

P03BUTOK IILOTO MPOTHUCTOSHHS Ta HOTO BILIMB Ha INT00ANTbHY €KOHOMIKY CTaHE 3p03yMITHM
mume 3 yacoM. OgHaK Bxe 3apa3 BHIHO, IO TOProBejibHAa BilfHA MPU3BOAUTH 0 3HAYHOTO
naJiHAs POHIOBUX PUHKIB.
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Ooecvkuii nayionanvnuuii ynigepcumem imeni 1. I. Meunurosa

AHAJII3 ®AKTOPIB ®OPMYBAHHSA BAJIIOTHOI'O KYPCY ABCTPII

ABCTpisi - BHCOKOpPO3BHMHEHA I1HJyCTpiajibHO-arpapHa KpaiHa, wieH €C Ta €Bpo30HHU.
OcHOBHI raiy3si: MaliMHOOYAYBaHHS, METAIypris, XiMis, XapuoBa MPOMHUCIIOBICTb.

Cinbcbke rocnopapctBo rerepye auie 3% BBII. Kpaina aktuBHo Toprye 3 monan 150
Kpainamu cBity. Y 2022 pori ekcriopt ckiaB 194,68 mupx eBpo (62,1% BBII), immopt - 215,27
Mipa €Bpo. OcHoBHI mapTHepH - Himewunna, CILIA, KuTaii. ['eorpadiune po3ranryBaHHs Cripusie
toprisii 3 kpainamu LICE (20,8% excropty y 2022 p.).

BamtotHuii kypc B ABCTpii BU3HAYAE€THCA 33 IPUHIIAIIOM BUTbHOTO 1uiaBaHHs (free floating),
Jie KypcC 3aJI€KUTh BUKIIFOUHO BiJ MMONUTY Ta MPOMO3UIIT HA PUHKY.

OeNB (Hambank ABcTpii) BHKOHYE (YHKIII T'pPOLIOBO-KPEIUTHOIO PETYyJIIOBaHHS,
MIATPUMKH 1HQUIALT, yNOpaBiIiHHSA pe3epBaMM, HArMsAAy 3a IUIATDKHUMUA CHUCTEMaMH  Ta
iH(popMyBaHHs rpomajicbkocTi. €Bponeiicbkuil Llentpansauii bank (€11b): perymtoe nponeHTH1
CTaBKH, YIIPABIISI€ pe3epBaMU 1IHO3EMHOI BaJIIOTH, 3a0e31euye cTablIbHICTh 0aHKIBCHKOT CHCTEMU
€C, koHTpOI0€ HIIMIIO (TIUTE - 2% y cepeaHbOCTPOKOBii mepcnekTusi 3 2021 p.).

Odiuiitai pe3epBHi akTuBU ABCTpii 3a 2023-2024 pp. 3menmmnucs Ha 4,7 mupa noin. CILIA,
10 3yMOBJICHO, IMOBIPHO, BAJIFOTHUMH IHTEPBEHLISAMHU Ta 3HIKEHHSM IiH Ha ekcropt. LliHHi
narnepu y CKiaai pe3epBiB 3meHIIuch Ha 4,6 mupya qon. CIHIA - o3Haka BTpaTé eKOHOMIYHOI
BHT0]I a00 BIUIMB PUHKOBOI KOH IOHKTYpH. BastoTa Ta Aemo3uT 3MEHIIMINCE Ha 5,7 MITP.T JTOT.,
Bcs cyma 30epiraetscs y LIb iHmmx kpain, BMP ta MB®. Pe3epBna no3uniss MB® maiibke He
smiHmnacs (pizHuug 3,3%), 1o Bka3dye Ha CTaOUIbHICTH BHECKIB KpaiHu. CrelliajibHi MpaBa
3ano3udeHHs (SDR) 3pocnu Ha 0,1%, 1110 CBIIYUTH PO HE3HAYHE PO3MIMPECHHS PEe3ePBHOT Oa3u.
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30710TO SIK YaCTHHA PE3EPBIB 3p0ciio HAa 513 MIIH [1011., MIATBEPKYIOUH POJIb 3aXUCHOTO aKTUBY
B KpU30BI niepioan. [HIII pe3epBu Ta IepUBATUBH, a TAKOXK KPEIUTH HEOAaHKIBCHKUM PE3HICHTaM
- nopiBHOIOTE 0,00 B 00HMIBa POKH, IO CBIAYUTH MPO BIICYTHICTh TAKUX IHCTPYMEHTIB Yy
pe3epBHi CTPYKTYypi KpaiHU.

Amnani3 6a3yeTbcs Ha TaHUX, K1 OXOIUTIOIOTh HOMIHAIBHUHN BaJTIOTHUN KypC Ta a0COTIOTHUN
naputeT KymiBenbHOI cripoMokHOCTI (ITKC) Actpii mogo CILIA. OcHoBy aHani3y CTaHOBUTh
teopist abcomoTHoro [TKC, 3rigHo 3 AKO 0OMIHHUI KypC = CHIBBIIHOIICHHS PIBHIB IiH Y TBOX
KpaiHax.

S0 BHYTPINIHI I[iHU 3pOCTAIOTh - KYIiBEJIbHA CIIPOMOXKHICTh BAITIOTH 3HMIKYETHCS, TO
BinOyBaeTbes 3HemiHeHHs BamoTH. Y 2019 ta 2021 pp. Pd/Pf < 1 - piBens 1in B ABcTpii OyB
Hwxunid, HiK y CLIA. B v poku Pd/Pf > 1, To6to minu B ABctpii Bumii. 3 2020 o 2022 pp.
criocTepirajacsi y3roJpkeHa auHamika BamoTHoro kypcey ta IIKC: maginas B 2020-2021 pp.,
3poctanHsa y 2022 p. YV 2023 p. BATIOTHUN Kypc TMPOIOBXKHUB 3pocTatu, Xxo4a abcomoramii [TKC
BXK€ HE 3POCTaB - MOXJIHMBE THUMYACOBE PO3XO/KCHHS TEHACHIIH. BuCHOBOK: nuHamika
BaJIOTHOTO KypCy 311e0inbiioro Biamosinae 3MmiHi adcomotHoro ITKC, mo miaTBeppkye miro
MPUHLUIY TApUTETy KYMiBeIbHOI CIIPOMOKHOCTI.

PeanbHuil BamoTHHIA Kypc BimoOpaska€ KOHKYpPEHTOCHPOMOXHICTh KpaiHH. 3pOCTaHHS Y
2019 Ta 2023 pp. - HallOHAJIbHI TOBapH CTaIM JAOPOKYUMH, IO 3HUXKYE EKCIOPT 1
KOHKypeHTocpoMokHicTh. Crag y 2020-2022 pp. - TOBapu 3a KOPJOHOM CTallU TOPOKIUMH,
aBCTPINII OLIBIIIE CITOKUBAIOTH BITYM3HSIHY MPOAYKIIIF0, KOHKYPEHTOCITPOMOXKHICTD 3pOCIa.

PaxyHOK mOTOYHHX omeparliif - BigoOpaskae pi3HUIIO MK 30€peKEHHSIMHU Ta IHBECTUIIISIMH.
Hedinur PIIO o3nHawae morpedy B 1HO3EMHIM BallfOTI, a 1€ MPU3BOJUTH 0 3HEIIHCHHS
HanBamtoTu. [Ipodinur PTIO 3HaunTh HaIIMINOK BaMOTH Ta yKpirwieHHS BamoTu. 3 2020 mo
2023 p. criiike 3umkeHHst PIIO, To6To aediuut, 10 COPUYUHKUB 3HELIHEHHS €BPO 3 MEBHUM
YaCOBHUM JIarOM.

Yucta MDKHaApOJHA I1HBECTULIMHA MO3WIlSA - PI3HUI MDK 30BHIIIHIMU aKTUBaMH Ta
3000B’a3aHHAMU. YBech nepio (2019-2023) UMIII nonatHa - ABCTpis € KpeAUTOPOM. 3arajibHa
TeHaeHuis a0 3poctanus YMIII, o mo3uTUBHO BIIMBAaE HAa BAMIOTHUN Kypc. [lamiHHs Kypcy
eBpo y 2022 Oyno BukinKane noitukoro €1[b, a He moripmeHHsM 1HBECTIO3UILI.

YMOBH TOPTIBIII BU3HAYAIOTHCS CITIBBIIHOMIECHHSM I[iH Ha €KCTIOPT Ta IMIIOPT. 3pOCTAHHS B
2019 1 2023 pp. - BaTOTHUA Kypc 3HWUXKYBAaBCSH, IO CBIAYUTH TPO  BUIIY
KOHKYPEHTOCITPOMOXKHICTh ekcriopTy. Cman y 2020 p. 30iraerbesi 3 ASBATBBAIIEI0 €BPO, TOMY
TEOpis MiATBEPIKYETHCS.

PiBHOBa)kHUI BamOTHUM Kypc Oye BU3HAYaTHCS MOMUTOM Ta MPOMO3UIIE0 Ha (DIHAHCOBI
1HBECTHIIIITHI aKTUBH B KpaiHi. SIKII0 IHBECTOPH BiJIJIal0Th IepeBary iHBECTyBaTH B HAIlIOHAJIbHI
noprdenbHi aktuBU (Aepk. Obmiraii), To 1e 0ye NpU3BOIUTH A0 MPUTOKY 1HO3EMHOT BaJTIOTH
B KpaiHy 1 HallloHaIbHUM Kypc Oyae poctu. Y 2021 p. cocTepira€TbCsi MPUPICT NOPTHEITbHUX
IHBECTHUI[IM, 110 MPHU3BEJIO 10 3MILHEHHA €Bpo. B IHII pPOKH - BIATIK 1HBECTHIIH, Kypc
MOCIIA0JIIOBABCS, IO € MiATBEPIKEHHSIM B3a€EMO3B’ SI3KY.

3a Teopi€ro HEMOKPUTOTO MAPUTETY 13 301IbIIEHHSAM ITOKA3HUKY B KpaiHi Oy/ie BiiOyBaTucs
0OE3IIHIOBaHHS BAJIOTHOTO KypCy, a Yy ABCTpii HaBIaku BigOYyBa€Tbcsd YKPIIUICHHS, IO
CYIIEpEeUYHTh TeOopii.

dickanbHa MOJITHKA — MOJITHKA YPSAy, IO CIpSMOBaHAa Ha PETYJIIOBaHHS TPOLIOBHX
MOTOKIB Ta PO3MOALI PECYpCiB B EKOHOMIII KpaiHH 3aBAsKU MOJaTKaM Ta BUTpaTaMm. 3MEHILIEHHS
nepxaBHux ButpaT y 2020 ta 2023 pp. CyNnpOBOKYETHCS YKPIIJICHHSIM BalltoTU. B iHIII poku
KOpEJIALis BIACYTHS , IO 03HAYa€ YaCTKOBE MiITBEPIKEHHS TEOPIi.

MomneTapHu#l miaxija Mokasye HaM, 10 Ha BAJIFOTHUN KypC BIUTUBAE 00CAT TPOIIOBOI MacH,
3pOCTaHHsI BAIIOTHOT MacH BUKIIMKaEe 00€311HIOBaHHS HallioHaIbHO1 BamtoTH. 3 2019 mo 2022 pp.
TEOpisl MIATBEPIKYETHCS: 3MEHIIIEHHS TPOIIOBOT MacH CyHpPOBOIKYETHCS YKPITUICHHSIM KYypCy.
VY 2023 p. - BigxuseHHs Big Teopii

Posrnsinemo perpeciiiHuii aHani3 BallOTHOTO Kypcy ABcTpii. R2 mokaszaB 3ajeXHICTh Ha
84,4%, T00TO 00Opani Hamu (akTopu Ha 84,4% TOSICHIOIOTH 3aleXkHY 3MiHHY. Takox Oynu
CTaHIapTH30BaH1 OeTa-KoeQill€HTH, AKI MOKAa3ylTh HaM, 10 HANOUIBIIY 3HAYUMICTh MArOTh
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BamoTHa Maca Ta BBII 3a qon. CILIA, B skoMy OKpiM LIOTO CIIOCTEPITa€ThCs Bl €MHE 3HAUCHHS,
TOOTO 3aJEeXKHICTh € MPOTWIEKHOIO, 13 30uThineHHs M BBII kpainn Ha oxHe craHgapTHe
BIIXWJICHHS, BAJIIOTHUH Kypc Oyne 3mirHoBaTucs Ha 1,520 ctaHgapTHUX BiaXuieHb. PiBeHb 1iH
Ta craBka HarionaneHoro banky He OyayTh MaTH JKOAHOI 31pOYKH, TaK fAK iXHIM piBEHb
3HavyymocTi nepesuirye 10% i BiH He BIUIMBA€ Ha 3aliekHy 3MiHy. PiBeHb 11iH noka3zye 35% Tta
craBka Hb = 11%.
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Ooecvkuii nauionanvuuil ynieepcumem imeni I. 1. Meunukoesa

OCHOBU ONITUMIBAIII IHBECTHUIIMHOI'O IIOPT®EJIIO TA CYYACHA
HOPT®EJIBHA TEOPIA

[aBecTHmiitHM TopTdens — e Habip peanbHux ado0 (iHaHcoBUX iHBecTHIlINH. CyKYITHICTh
LIHHUX TanepiB pi3HOrO BUIY, CTPOKY il Ta JIKBIJHOCTI, SIKa HAJIEKHUTh OJHOMY 1HBECTOPY 1
YIPaBIAIOTCA SIK €IMHE LI IS JOCATHEHHs NeBHUX Luled. CKIaloBUMM 1HBECTHLIHHOIO
noptdento MOXKyTb OyTH Oy 1b-sIK1 aKTUBH — BiJ] 30J10Ta Ta HEPYXOMOCTI J10 aKIliil Ta oniioHiB[1].

Icnye nekinbka BUIB iHBeCTHUILIIMHOTO opTdemnto[1]:

1. Tloprdens noxomy — iHBECTUIIHHUN TTOPTHETh, CPOPMOBAHHI 3a KPUTEPIEM MaKCHMI3allii
piBHS 1HBECTHUIIITHOrO MpHOYTKYy B MOTOYHOMY IIEepioJli HE3aJleKHO BiJl TEMIIIB POCTY
1HBECTOBAHOI'O KaIliTaJly Ha TPUBAIY MEPCIEKTHUBY.

2. Tloptdens pocTy — iHBECTHLIMHUN MOpPTQensb, chOopMOBaHUI 3a KPUTEPIEM MaKcHMi3alii
TEMITiB MPUPOCTY 1HBECTOBAHOI'O KaIiTally Ha TPUBAIy MEPCIEKTUBY HE3aJIC)KHO BiJ PIBHS
npuOyTKy B MOTOYHOMY mepioal. [HmmMM cioBamu, 1€l moptdens Opi€eHTOBaHWN Ha
3a0e3MeyeHHs] BUCOKUX TEMITIB 3pOCTaHHS! PUHKOBOI BapTOCTI MIANPUEMCTBA.

3. ITAMM noprdens — iHBeCTHILIHHUI TOpTdenb, chopMoBaHHil 32 KpUTEPIEM MaKCHUMI3aIlil
TEMIIIB IPUPOCTY 1HBECTOBaHOTrO Kamitainy B [IAMM paxyHku.

He Bapro 3a0yBaTtu TakoX HpO PHU3HK, SIKUH € HEBIJ €EMHOIO YAaCTUHOI KOXXKHOTO
iHBecTULilHOTO MopTdemto. ToMy icHye Kiacudikaris IHBECTULIHHUX TOPTQETIB 32 PUHKAMH.
Buninstors HacTymHi [1]:

1. ArpecuBHuii noprdenb — GOpMyeTbCA 3a KPUTEPIEM MaKCUMI3allil MOTOYHOTO JOXOAY UM
MIPUPOCTY 1HBECTOBAHOTO KaliTaly HEe3aJeXKHO Bij PiBHS IHBECTULIITHOTO pU3HKYy. Jl03BoIIsE
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OTpUMATH MAaKCHUMaJIbHy HOPMY IHBECTHILIMHOTO MpHOYTKY Ha BKJIAJIGHUM KaIliTai, aje
CYNPOBOJIKY€THCSI HAWBUIIIMM PIBHEM 1HBECTULIIMHOTO PU3HKY.

2. IlomipkoBanuii moptdens — I1HBECTUIIHHUN NOPTQeENnb, 3a SKUM 3araJbHUN PIBEHb
MopTQENTHbHOTO PHUMKY HAOIMKAETHCS JI0 CEPEIHROPHMHKOBOTO. 3a3BHWYai, 1 HOpMa
iHBecTULIHHOrO TpUOYTKY Ha BKJIAJICHUHA KamiTadl TakoX HaOIMKyeTbCsS 10
CepeAHbOPUHKOBO].

3. KoncepBatuBHHII TOPTdHENTDH — chopMOBaHMN 3a KpHUTEpieEM MiHIMI3aIll piBHS
IHBECTHUIIIHHOTO pU3UKy. POPMY€EThCS HAMOLIBII TOMIPKOBAHUMH 1HBECTOPAMH, TPAKTUIHO
BUKIIIOYA€E BUKOPUCTAaHHS (hiHAHCOBUX IHCTPYMEHTIB, PIBEHb IHBECTHIIIHHOTO PH3UKY 3a
SIKUMU TIEPEBUIIY€ CEPETHBOPUHKOBHIA.

3Ba)karouu Ha BCE BHIIENIEPEPAXOBaHE, 3 ABIIAETHCA 3a7]a4a BUOOPY SIKOMOTa HAWKPAIIOTO
1HBECTHUIITHOTO MOPT(]eEto 3a BciMa KpHTepmMH

3amaga ¢GopMyBaHHS ONTHUMAJIBHOTO 1 MPUOYTKOBOTO IHBECTULIIMHOTO MOpPTHENo €
npiopHTeTOM JUISE KOXKHOTO 1HBECTOpa, aKe KOXKEH X04e MaKCI/IMl3yBaTI/I npuOyTOK
MiHIMI3yI0un PH3HKH IKOMOTa Oinpire. Sk 3a3HavanOCs paHlme 1HBECTULIHHI nopT(i)em MOKYTh
OyTH CKJIaJeHi 3 pi3HUX LIHHUX TManepiB, 3 Pi3HUX CEKTOPIB €KOHOMIKH Ta PETiOHIB CBITY,
HaIpUKJIAJl, aKilii KOMIaH1i, 00Jiraiii, HepyXoMIiCTh TOIIO.

Pi3Hl wiHHI manepu MOXYTb MaTH PI3HY JOXITHICTh 1 pi3HUM pu3uk. OnTUMalbHUN
noptdeas MOXKe TOTOMOITH I1HBECTOPY IOCATTH MAaKCHMAJbHOTO JO0XOAYy 3 MIHIMaJbHUMHU
pusukamu. lle BigOyBaeThcst 3aBasku auBepcu@ikaiii, TOOTO PO3MOMLTY IHBECTHIIH MIX
PI3HUMH aKIissMHU, OOJIraIlissMu TOmo. Takuil miaXix 3a3BUYail Ja€ XOPOIIUN PEe3ybTaT, aJiKe
TaKUM YHHOM I1HBECTOp 3HAYHO 3MEHINYE BIUIMB 30BHIIIHIX HETATUBHUX (DaKTOPIB Ha IIiHY
akTuBY y moptdeni. Takox Mae BIUTMB KOPEJALIS MK PI3HUMHU aKTUBAMU Y TIOPTQEITi, aJKEe YUM
BOHA MEHIIIa, THM MEHIIMIA BIUIMB OJHUX aKTUBIB Ha iHIII, a 116 Ha[3BUYAifHO KOPHUCHO TIiJ Yac
KPU30BUX CUTYaIllll Y SIKOMYChb CEKTOPI1, aJP)K€ MK aKTHBAMH 3 PI3HMX CEKTOPIB KOPEJALIs €
JOBOJI1 MaJIOK0. [HBeCTULIIMHUI TOpT(]Eb TakokK Moke (POPMYBATHUCS 3 OTJISAIOM Ha pI3HOMaHITHI
1HJeKCHI (POHIU, TOOTO 1HBECTOp Y CBOEMY mopTdeni Oyne po3NOAUIATA BaroBl KOEQILIEHTH
3T1JIHO 3 BATOBUMH KOE(IIIEHTAMU 1HJICKCY.

["appi MapkoBii, BUEHUH-EKOHOMICT OyB OJHUM 3 TMEPIINX, XTO 3PO3YMiB, BaKJIMBICTh
ontuManbHOTO moptdernto. Y 1952 pori Mapkosiniem Oyna omy0iaikoBaHa poOoTa i Ha3BOO
«Bubip moprdemto» (amrn. «Portfolio Selection»). CyuacHa Iloptdensna Teopis(Modern
Portfolio Theory) 3anmmaeTsCsi akTyaJIbHOIO 1HBECTHIIIMHOIO CTpATETi€l0 1 choroaHi. bararo
1HBECTULIIHHUX KOMMaHii, (OH/IB, OaHKIB aKTMBHO BUKOPUCTOBYIOTh CyuacHy IloptdensHy
Teopito, amxe MPT mae HaOip IHCTpYMEHTIB HEOOXIAHMX AJisi (OPMYBaHHS Yy YINpaBIiHHS
e(eKTUBHUM 1HBECTULIIHHUM nopTdesneM. Mozaens MapkoBilia npuIryckae, o METO0 1HBeCTopa
€ MaKCUMI3allisl O4IKyBaHOTO NMPUOYTKY BPaXOBYIOUH PU3UK.

3rigHo 3 MapkoBileM, 1HBECTOPY, SIKUH CXUJIBHUM 10 PU3MKY, Kpallle ONTUMI3YBaTH CBIN
IHBECTULIINHUN TOpT(enb 3 ypaxyBaHHSM JBOX KPHUTEpli: OWiKyBaHUM JOXiA Ta pU3MK. AJe
HEOOX1JHO TaKOX BPaxOBYBAaTH, IO YMM OUTHIIINAN AOX1I, TUM OUTBIINNA PU3UK, 1, HABITAKH — YAM
MEHIINX JOXiJ, THM MEHIINHA pu3uK. ToOTO mpoOiema 3BOAMTHCS O OaraTOKpHUTEPiaTbHOI
ONITUMI3aIitHOI 3a1a4i, Ie Y HaC € ABI HiTbOBI QYHKIL, f1 Ta f,, pH3UK MOPTHENIO i OUiKyBaHHMA
noxin noprdemto. i ¢pyHkIii HaM HEOOXiAHO ONTUMI3YBaTH Ul OTPHUMAHHS ONTHUMAJIbHOTO
IHBECTHUIIIHHOTO TTOPTQEITIO.

He 3Bakaroun Ha MOMyJISIPHICTH KJIaCUYHUX MeTOAiB MPT, BOHM MalOTh 3HaYHI HEIOJIKH,
SIKI MOKYTh CTaTH Ha 3aBajil IiJl Yac BUPIMICHHS peaJbHUX 3aJa4 ONTHUMI3allli IHBECTHUI[IHHOTO
noprdento. OTHUMHU 3 TOJIOBHUX HEJOJIKIB € HACTYIHI NpUIyIeHHs [3]:

1. MPT npurmyckae, 110 iHBeCTOp € palioHaIbHOIO OCOOUCTICTIO 1 0y/1e €(pEeKTUBHO KOPUTYBATU
napamMeTpu CXMJIBHOCTI 10 pu3uky. OUYeBHIHO, IO 1€ MPUITYLICHHS JaJeKO HE 3aBXKIU €
BIpHHM.

2. MPT mpumnyckae, 1o po3noi npuldyTKy € HOpMaJIbHUM, 110 Ha MPAKTHII 3yCTPIiYaeThCs HE
9acTo.

3. MPT npurryckae, o puHOK € CTaOlTBHUM.
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4. Komu mu 3acrocoByemo MPT, y sikocTi pu3nKy MU BUKOPUCTOBYEMO BOJIATHIIbHICTD aKTHUBY,
o0 HE 3aBXKIM MOXe OyTH BUTIIHHUM, aJK€ SKIIO I1HBECTOP OTPUMYE MO3UTHUBHE
eKCTpeMalibHe 3HAaYEHHSI, 11€ 3HAYHO 30UIBIIUTE HOT0 MPUOYTOK.

Otxe, BapTO 3BEPHYTH yBary Ha METPUKH, 32 JOIOMOIOK SIKMX MU 3MOXEMO 3HAUTH

BOJIATWJIBHICTH T1IbKM HETAaTUBHUX 3HAYEHb MPHOYTKOBOCTI.
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Anocmonosa €. A., K.e.H., 0oy. Pozmapuna A. J1
Ooecvkuii HauionanvHuil ynieepcumem imeni I. 1. Meunukoea

EKOJIOI'O-OPIEHTOBAHA EKOHOMIKA SIK CKJIAJIOBA CTAJIOT'O PO3BUTKY
YKPAIHHA

ExOHOMIYHUI pO3BUTOK € BAXKIMBOIO YAacCTUHOI N00poOyTy Oyab-sikoi KpaiHu. Aue
npobiemMa Moisirae B TOMY, IO JIOACTBO NPUIUIAIOUN BEIHMKY yBary €KOHOMIIl ITHOPYIOThH
npoOJieMu MoB’si3aHH1 3 eKoJioriero. Tolll Ha apeHy BUXOJUTh CTAJIUN PO3BUTOK, TP IKOMY M1k
co00r0 0anaHCyIOTh COIIIOJIOTIYHI, EKOHOMIYHI Ta €KOJIOT14HI acmneKTUu. TakuM YMHOM KpaiHa
MOJK€ PO3BHBATH €KOHOMIKY, IPH IIbOMY HE HAHOCSYH IIKOTy HABKOJUITHHOMY cepenoBuy [1].

VYkpaina 3HaXOAUTHCS Ha MMOYATKOBOMY PiBHI CTAJIOTO PO3BUTKY B MOPIBHSIHHI 3 KpaiHAMH
€C. Taxk, nanpukiag, B Ykpaini 23% HaceleHHs KUBYTh B O1THOCTI, CEPEIHS TPUBATICTD KUTTS
YKpaiHIliB cTaHOBHUTH 72 poku, a BBII Ykpainu, xo4 1 mano 3pocranns B 2022 pomi (Puc.1), Bce
1€ BiICTa€ y TeMIIi 3pocTaHHs [2].

BBI YKpaiHu B mapa,. gon.
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Puc. 1. BBII Ykpainu B Mipa. 1011
Jxepeno: 3pobieHo Ha OCHOBI [3].

VY 2016 porii 6ysio po3poOeHO MPOEKT Mix Ha3zBoro CTpaTerisi CTaJIoro po3BUTKY YKpaiHu
no 2030 poky, sikuil mependavae mpoBeneHHs Hu3Ky Ai (Tabmuusg 1) s mogonaHHS
nucOanaHCiB, MePEeXoay 10 «3€JIeHOI €KOHOMIKIY, a TaKOXK MOKPAIEHHS JOBKULISA Ta 3aXHCTY
npaB rpoMajisiH [4].
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Tabmus 1
BekTopu cTa/10r0 pO3BHTKY

Bekropu

3a0e3neueHHs CTajJoro PO3BHTKY KpaiHW, MPOBEACHHS CTPYKTYPHHUX
pedopM, 3abe3nedeHHS EKOHOMIYHOTO 3POCTaHHS  EKOJOTIYHO
HEBUCHAXJIMBUM CIIOCOOOM, CTBOPCHHS CIPUSTIUBUX YMOB IS
BEJICHHS TOCTIOAAPCHKOT JTisUIbHOCTI

3abe3nedyeHHs OE3MEKH JepKaBH, O13HECY Ta TPOMAJISH, 3aXHUIIEHOCTI
IHBECTHUIIIN Ta MPUBATHOI BIACHOCTI, 3a0€3MEUCHHS MUPY 1 3aXUCTY
KODPJIOHIB, YECHOTO Ta HEYINEPEIHKEHOTO IMPaBOCY s, HEBIIKIAIHE
MPOBEJICHHS OYMWIICHHS BJIAAM Ha BCIX pPIBHAX Ta 3a0e3MEYCHHS
BNPOBA/DKEHHSI  ©(DEKTUBHUX  MEXaHI3MIB  MPOTUIIl  KOPYIIIii.
BexkTop 6e3nexu [IpiopuTteToM € Ge3meKa JKUTTS Ta 3J0POB S JTFOUHH, 10 HEMOXKIIUBO
0e3 eeKTHBHOT CCTEMH OXOPOHHU TPOMAJICHKOTO 3/I0POB’sI, HaIaHHSI
HAJICKHAX MEIWYHUX IOCIYT, 3aXUIICHOCTI COIIaJbHO BPa3IUBUX
BEPCTB HacelleHHs, 0€3MEUHOr0 CTaHy JOBKUIA 1 JOCTYIY 10 SIKICHOT
MUTHOT BOJM U caHiTapii, Oe3MeYHHX 1 AKICHUX XapuOBHX MPOIYKTIiB
Ta MPOMHUCIIOBHX TOBaPIB.

3abe3neueHHs rapaHTiii KOXKHOMY TPOMAJITHUHY, He3aJIS)KHO BiJT pacH,
KOJbOPY MIKipH, TOJITHYHUX, PENTiMHUX Ta 1HIIMX [EePEeKOHaHb,
Bexkrop CTaTi, €THIYHOTO Ta COIMIAJLHOTO IMOXO/KCHHS, MAaiHOBOTO CTaHy,
BIIIIOBIJAJIBHOCTI MiClil MPOKMBAaHHSA, MOBHUX a00 IHIIMX O3HAK, MaTH JAOCTYI [0
BHCOKOSIKICHOT OCBITH, CACTEMH OXOPOHH 3JI0OPOB’SI Ta 1HIIHMX IMOCITYT
B JICP’)KaBHOMY Ta IPUBATHOMY CEKTOpax

3a0e3neyeHHs] B3a€MHOI IMOBaru Ta TOJIEPAHTHOCTI B CYCHUIbCTBI,
TOPJIOCTI 32 BJIACHY JIEPKaBY, 11 ICTOPiI0, KYJIBTYpY, HAYKY, CIOPT.
Jlxepeno: 3po06iieHo Ha OCHOBI [4].

Bekrop po3BuTKy

Bekrop ropnocri

OTXe, OCHOBHI HampsIMK{ CTaJOTO PO3BUTKY, 3 TOYKU 30py EKOJOTIYHOi OpieHTalli
€KOHOMIKH, BKIIFOUAIOTh: 3a0€3MEUEHHS TOCTYITY A0 HEJOPOToi, CTaJIol Ta Cy4acHOi eHeprii, Mo
0a3yeThCsl HA PO3BUTKY BiTHOBIIOBAHUX JKEPEJ CHEPTii Ta MiABUIICHHI eHEProeeKTUBHOCTI;
3a0€3nedYeHHsT BIANOBIATBPHOTO CITO)KMBAHHS Ta BHPOOHHWIITBA, IO BKJIIOYAE 3aXOIU 31
3MEHIIIEHHS BIXOIB, CIIPUSHHS €KOJIOT1YHO YMCTOMY BUPOOHUIITBY Ta CIOKWBAHHIO; BKUTTS
HEBIJIKJIAIHUX 3aXO/AIB II0A0 OOpoThOM 31 3MIHOKO KIIMAaTy Ta il HacliJIKaMH, 30Kpema,
CKOpPOUYCHHSI BUKH/IIB MAPHUKOBUX Ta3iB, aJanTallilo 0 3MIH KJIIMaTy; 30€peKeHHs Ta CTaje
BUKOPHUCTAHHS OKEaH1B, MOPIB Ta MOPCHKUX PECYPCiB, BKIFOUAIOYH 3aX0/11 3 0OXOPOHU MOPCHKOTO
CEpeIOBUINA Ta CTAJIOTO pUbaNIbCTBA.

BaxxnuBo 3a3HaunT, 110 noBHoMaciutabHe BTopraieHHst PO B YkpaiHy cyTTe€BO BIUIMHYJIO
Ha TPOTPEC y MOCSATHEHHI IIJIeH CTanoro po3BUTKY. BiifHa mpu3Bena M0 3HAYHUX JTIOACHKUX
BTpaT, pyWHYyBaHHSA 1H(PPACTPYKTypH, EKOHOMIYHOTO CIaJy Ta TOTIPIICHHS EKOJOTiYHOi
cutyartii. Hapaszi 3ycmiuis crnpsiMoBaHI Ha TIOMOJIAaHHS HACTIAKIB BifHM Ta 3a0e3leueHHs
BiJTHOBJICHHSI KpaiHM 3 ypaxXyBaHHSIM MPUHIIUIIB CTAJIOTO PO3BUTKY.

Takum umnoMm, 10 2030 poxy VYkpaiHa MOXe PO3BUHYTH DPIBE€Hb CTaJOro PO3BUTKY Ta
MOKPAaTUTH J0OpOOYT CBOIX IPOMAJISIH, ajie Yepe3 MEeBHI PU3UKH, 3 SIKUMU CTHKAEThCS KpaiHa Ha
JTAHUM MOMEHT JIaHWI TIPOLIEC MOXKE YCKIIATHUTUCS.
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MNEPEBAI' TA HEJIOJIKH BAJTIOTHOI IHTETPALII 1)1 HOBUX YJIEHIB
€BPO30HU

Beryn no €Bpo3oHM mpomoHye Oarato mepeBar, cepei SKHX JIETKICTh, 3 SKOK MOKHA
MOPIBHIOBATH I[IHU MDK KpaiHaMH, IO TOCHIIOE KOHKYPEHIII0 MDK MiJIPHEMCTBAMU Ta
MPUHOCUTH KOPHUCThH CIIOKHBa4aM. €BpO J03BOJISIE KOMITAHISM JIETIIIE, ACIIeBIIe Ta Oe3neyHimne
KyITyBaTH W MPOJaBaTH B €BPO30HI Ta TOPTYBAaTH 3 PEIITOIO CBITy. 3a0e3meuye MOKpameHHs
€KOHOMIYHO1 CTaOUIbHOCTI, Kpalle 1HTErpoBaHi i, OTKe, OLIbII ePeKTHBHI ()IHAHCOBI PUHKH,
3HAYHIIINKM BIUTMB Y CBITOBIM €KOHOMIIII, @ TAKOXX BITYYTHUM 3HAK €BPOMEHCHKOT 1IEHTUYHOCTI.
ExoHoMiuHa cTabUIbHICTh 3MEHIITY€ HEBU3HAUYEHICTD 1 320X0UY€ 1HBECTHIII1, 1110 BIIOOpaKaeThCs
Ha 30UIbIIEHH] 3aMHATOCTI Ta MOSBI HOBUX POOOUYMX MicCllb. €BpPO 3axuIA€e CIOXKUBAYIB 1
MiAMPUEMCTBA B €BPO30HI Bifl KOJTMBAaHb HA BAJIOTHUX PUHKAX, sIKi B ACAKHX KpaiHax paHimie
MIIPUBAINA JIOBIPY 1O YPSAIB, TEPEUIKO/KATU 1HBECTUIISIM 1 CHPUYUHSUIA EKOHOMIYHY
HECTaOUTBHICTB.

CrnoBeHis € miepmioro 3 HoBux nepxkaB €C (mani — HJIEC), sxa BukoHana MaacTpuxTChKi
KpUTEPii KOHBEPTEeHIIii 1 cTaja WIEHOM €BPOIEHCHKOT0 BaIOTHOTO coro3y (mami — €BC). Uepes
KUJTbKa MICSAIIIB TICHS 3ampoBaKeHHS €Bpo iHGusIis B CloBeHii moyana 3pocTaTu 1 Jocsria
5,6% y rpyani 2008 poky depe3 30BHIIIHI Ta BHYTPIIIHI YMHHUKU. 3O0BHIMIHIMHA (haKTOpaMH
BUCTYNAJIM 3pOCTaHHS I[IH Ha EHEProHocii Ha MDKHAPOJHUX pPHHKAX, a BHYTpPIIIHIMH —
BIJICYTHICTh KOHKYPEHIIII Ha PUHKY Ta CHEKYJISATHBHI omepalii 3 HOBOIO BajtoTor. OJHAK y
JIOBFOCTPOKOBIN MEPCIEKTHB] 30UIbIIEHHS 1HQIAINHOTO TUCKY HE criocTepirayiocs, 3 rpadiky
BUHO (mmB. puc. 1), mo 3a BukmoueHHsM 2022-2023 pokis, TpeHa cnaaauid, Bxe B 2009 porri
piBeHb iHbAIT cTaHOBHB 0,8%.
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Puc. 1. PiBens induusamii 8 Crosenii npotsirom 1996-2024 pp., %
CkItazieHO Ha OCHOBI Jpkepena: [4].
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MinimManpHe 3HaY€HHS MOKa3HUK JocAarHyB y 2015 poi 1 cknaB -0,5%. Cepenniii piBeHb
1l npoTsirom 2009-2021 pokiB nopiBHioBaB 1,15%, 1110 3HAaYHO HIDKYE HIXK PE3yJIbTATH 10
BCTYIIy B €BPO30HY 1 HiBemoe iHsiitHMA ok 2008 poky. [Ipuunaamu pizkoro pocty iHOIAIIIT
y 2022-2023 pokax MOKe BUCTYIIAaTH BiliHa B YKpaiHi, Ka 3HaYHO BIUTMHYJIA HA eKOHOMIKY €C
Yyepe3 eHePreTUYHy KpU3y Ta JOTiICTUYHI OOMEXEHHS.

3anpoBamkeHHss CIOBaYYMHOIO €BPO € OE3CYMHIBHUM YCHIXOM, SIKHM CTaB MOXIJIHUBUM
3aBISIKM HaJIaro/KEH1H CHiBIpalli Ta y3roKeHUM AisiM ypsany Ta Llentpansnoro 6anky. I1ig uac
coro nepedyBanHs B pexkumi ERM I CnoBauunna nmpoBoania MOJiTHKY MOMipHOTO 3pOCTaHHS
3apo0ITHOT TJIATH, SIKE€ 3aBXKAW OyJIO HIDKYUM, HDK 3POCTaHHS MPOAYKTUBHOCTI mpari. Lls
MOJIITUKA JIOTIOMAarae KpaiHi CcTpuMyBaTH 1HQIAIII0 Ta BIANOBIOATH KPUTEPIIO IIHOBOI
ctabutpHOCTI. 3 jocBiny CroBaYy4YMHM Yy 3alpOBAKCHHI €BPO MOJYKHA 3POOUTH JBa BAKIIMBI
BHCHOBKH: MO-TIepIIe, B KpaiHax-KaHauaaTax Ha Bctyn 10 €BC mMae OyTH TOCATHYTHI ITUPOKHIA
HaIllOHAJILHUH KOHCEHCYC 010 TEPMIHIB 1 CITIOCO0Y 3anpoBaPKEHHS €1uHOT BaimtoTH. HeoOxiaHa
no0pe po3poOieHa 1 peasicTUYHA CTPATEris, 3aCHOBaHA HA CIHIBIpAIll MiX ypsSIoM, a came
MinictepctBoM (inanciB 1 Llentpansuum Oankom. Ilo-gpyre, mepeOyBanHs B ERM Il €
YCHIITHUM, SIKIIIO BOHO MOEJHYETHCS 31 CTa0IIbHUM MPUILTUBOM KariTaly 3-3a KOPAOHY.

3 rpadiky piBHs 0e3po0iTTs ClioBayYMHU MMOMITHE [TEBHE 30UIbLICHHS TOKAa3HMKA B MEpIL
nBa poku micis Berynmy go €BC, omHak momiOHI TeHACHINT MOTJIM OYTH CIIPOBOKOBaHI
30BHIITHIMI YMHHUKAMU, TAKUMHU 5K Ti100anbHa ¢inancosa kpu3a 2008 poky. [1ig gac mangemii
COVID-19 noka3Huk TakoX 3pic y MOpiBHIHHI 10 nonepeaasoro 2019 poky, mpoTe monpu 1
JaHl CIIOCTEPIraeThCsl 3HIDKEHHS CEPEAHBOTO PIBHA 0e3poOITTS TMICAS TPHUHSTTA €BPO.
Oco0nrBO 3HAYHUMH € 3MIHU piBHSA 0e3po0iTTs micas 2014 poxy, mo Moxke OyTH HACTIAKOM
nocuyieHHs iHTerpauii CioBau4yuHU B €BPONEIChKI €EKOHOMIYHI ITPOLIECH.
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Puc. 2. PiBenb 6e3po0iTTs B CroBayuuHi npotsroM 1993-2024 pp., %

CkrazieHo Ha OCHOBI Jpkepena: [5].

Hns psimy Oanriiickkux aepxaB, a came JlutBu, JlatBii Ta Ecrtonii, Bctyn mo €BC
O3HAMEHYBABCS MIJABUILEHHSAM MPOAYKTUBHOCTI. EdekT Big BCTyly 1O BaJIOTHOTO COHO3Y
MaTepianizyBaBcs IIIe 10 CaMoro 3ampoBaKeHHs €Bpo. CTUMYyIIOI0Ua €KOHOMIYHA TMOJIITHKA B
OCTaHHI JIBa POKH Tepe] BCTYIOM JO0 €BPO30HH, HAINpaBJICHA Ha [OCSITHEHHS KpPUTEPIiB
MaacTpUXTCHKOTO JIOTOBOPY, TaKOXK Majia 3HAYHWW BIUITMB Ha (iHaHcoBi mokasHuku HJEC.
Yacrilie OCHOBHOKO TNPOOJIEMOI0 BHUCTYNAB HAJATO BUCOKMH piBeHb 1HQuALII. Baxmuso
3ayBa)KUTH, 1110 BCTY 70 €Bpo30HH 200 ERM 11 He 30111b111UB 1 HE 3MEHIIIUB BaJIOBUIM BHY TPIILIHIN
MPOAYKT y KpaiHax bainTii HacTUIbKHM, HACKUIBKY 301UIbIINIACS POTYKTUBHICTD Mpalli.

Hacniaku inrerpanii 7o €BC 6e3nocepeHbo 3aiekarh Bl CTaHy Jep>KaBU HAa MOMEHT
BCTymy. SIKIIO €KOHOMIiKa KpaiHW € CIIa0KOI0, IPUETHAHHS MOXKE MPU3BECTH 0 €KOHOMIYHHX
IIOKIB Yepe3 BTpaTy He3aleKHOI MOHETApHOI MOJMITUKH Ta BAJIFOTHUX 1HCTPYMEHTIB, 1110 BIJIUBAE
Ha 3/IaTHICTh MIBUJIKO pearyBaTi Ha eKOHOMiuH1 3MiHW. HeoOXiqHu 1HIUBI Ty alTbHUH M1 IX11 1151
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MpHUETHAHHS KOXKHOI KpaiHH, BpPaxoBYIOYM ii crenu@iuyHi €KOHOMIYHI XapaKTEpPUCTUKH Ta
noTpedH B aJjanTallii 10 BUMOT €BPO30HHU.
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Olha Kyrychenko
Odesa I. I. Mechnikov National University

ADAPTATION OF INVESTMENT STRATEGIES IN INTERNATIONAL TOURISM
UNDER GEOPOLITICAL CHALLENGES

International tourism is a key driver of global economic growth and cross-cultural exchange.
However, geopolitical instability significantly impacts the tourism industry's development and
future prospects. As the role of international tourism continues to grow amid political changes,
research on investment strategies in this sector is essential for ensuring resilience and
sustainability under global uncertainty.

Effective tourism investments require consideration of several factors. First, stability and
security in a destination depend on its political and economic conditions [1]. Analyzing political
conflicts, terrorism threats, sanctions, legal changes, and other geopolitical factors is essential for
understanding their impact on investment strategies in international tourism.

Political conflicts, for instance, can undermine security and stability, deterring international
tourists. Investors may refrain from funding tourism projects in such regions due to the heightened
risk of capital loss amid escalating tensions.

Terrorist attacks also pose significant threats to the tourism industry, leading to a decline in
tourist arrivals and reduced demand for tourism services [2]. Investors must assess the level of
terrorist risk in a country or region before committing funds to tourism projects.

Sanctions affecting tourism relations and restrictions can reduce international tourist flows
to a country or region. This was evident during the COVID-19 pandemic when severe travel
restrictions led to a global decline in tourism. Investors should evaluate the potential impact of
sanctions on the tourism sector before making investment decisions.
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Legislative changes, particularly those related to tourism, can also influence investment
strategies. For example, amendments to immigration laws may affect the number of international
tourists visiting a country or alter the conditions for operating tourism businesses.

A comprehensive analysis of these geopolitical factors enables investors and tourism
enterprises to develop effective investment strategies that adapt to global uncertainties while
ensuring stability and profitability.

Risk management strategies in international tourism are essential for maintaining stability
and the success of investment projects under geopolitical uncertainty [3]. Key steps include:

— Spreading investments across different assets, locations, and business models.

— Using insurance to protect against natural disasters, terrorism, and political instability.

— Evaluating political, economic, social, and environmental risks.

— Developing crisis recovery strategies, emergency security measures, and communication
plans.

Such risk management strategies enable tourism investors to effectively navigate risks,
ensuring the stability and success of investment projects amid geopolitical instability. Developing
contingency plans is an essential element of risk management in international tourism under
uncertain conditions [4]. Some key components of these plans include:

First, crisis recovery planning involves analyzing potential crisis scenarios and formulating
strategies for rapid post-crisis recovery. For example, if a tourist destination is affected by a
natural disaster or terrorist attack, recovery plans may include infrastructure restoration,
revitalization of marketing campaigns, and the introduction of special incentives for tourists.

Second, implementing emergency security measures is crucial. In the event of incidents such
as terrorist attacks or political conflicts, immediate actions should be taken to protect tourists and
staff. This may involve establishing evacuation protocols, enhancing security at hotels and other
tourist facilities, and cooperating with local law enforcement to ensure safety.

Finally, communication strategies play a vital role in mitigating the impact of negative
events on businesses. Effective crisis communication is key to maintaining public trust and
minimizing reputational damage. This includes providing timely updates to clients and
stakeholders, issuing press releases to reassure the public, and leveraging social media to
disseminate positive messaging.

In conclusion, investing in international tourism during geopolitical instability demands a
comprehensive and cautious approach. Effective risk management strategies are essential for
ensuring the resilience and success of tourism projects under such conditions. Key tools include
developing contingency plans, diversifying investment portfolios, securing insurance, and
implementing emergency security measures. Given the dynamic nature of global events and the
changing political and economic landscape, it is crucial to continuously update and adapt risk
management strategies to address emerging challenges and opportunities.
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In an era marked by global economic uncertainty, the current accounts of major Asian
economies — China, India, and South Korea — have exhibited divergent trends, reflecting their
distinct economic structures, trade dependencies, and policy responses. The years from 2019 to
2024 were shaped by a series of unprecedented disruptions, including the COVID-19 pandemic,
supply chain upheavals, commodity price volatility, and shifting geopolitical dynamics. Among
the most significant developments was Russia’s full-scale invasion of Ukraine in 2022, which not
only triggered a global energy and food crisis but also intensified inflationary pressures and
disrupted international trade and investment flows.

This comparative analysis explores how China, India, and South Korea have navigated these
turbulent years, examining the evolution of their current account balances in response to both
global shocks and regional challenges. The war in Ukraine, in particular, has influenced these
countries in different ways, depending on their geopolitical stances, trade relations, and energy
dependencies. By investigating key indicators such as trade in goods and services, primary and
secondary income flows, and external economic policy measures, the study aims to uncover the
underlying resilience and vulnerabilities of each economy. This insight is essential for
understanding broader regional dynamics in Asia and anticipating future shifts in the global
economic balance.

Table 1
Current Accounts of China, India, and South Korea in 2019-2024,
in billions of USD
Indicators Country 2019 2020 2021 2022 2023 2024

Current Chipa 102910 248836 352886 443374 263382 423919
Account India -29763 32730 -33422 -79051 -31962 -32428

Korea 59676 75902 85228 25829 32822 99043
Trade Chipa 392993 511103 562706 665049 594041 767976
Balance India -157678 -95450 -176721 | -267188 | -245473 | -279237

Korea 79812 80605 75731 15620 37658 100127
Balance of Chipa -261149 | -152530 | -101212 -87440 -208466 | -229018
Services India 84226 87108 102681 132527 159143 178202

Korea -26845 -14670 -5287 -7253 -26824 -23702
Primary China -39184 -118192 | -124476 | -154370 | -133691 | -130029
Income India -29378 -32045 -37620 -41709 -47540 -52102
Balance Korea 12856 13487 19445 20347 26249 26619
Secondary China 10250 8455 15868 20135 11497 14990
Income India 73067 73117 78237 97319 101907 120708
Balance Korea -6147 -3519 -4661 -2885 -4261 -4002

Source: [1-3].
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The results of the analysis of the data in Table 1 indicate that the current account positions
of China, India, and South Korea over 2019-2024 illustrate markedly different macroeconomic
trajectories. China consistently maintained a strong surplus, peaking at 443,4 bln USD in 2022,
before a slight moderation. South Korea also posted persistent positive balances, though on a
more moderate scale. In contrast, India demonstrated structural current account deficits, with the
exception of a temporary surplus in 2020 (32,7 bln USD) during pandemic-induced import
contraction.

These dynamics reflect varying degrees of external sector resilience and differing economic
responses to global shocks such as the COVID-19 pandemic and the Russia—Ukraine war. China
and Korea appear more export-competitive and less dependent on external capital, while India’s
negative balances reveal systemic trade and income asymmetries.

China’s trade surplus expanded from 392,9 bln USD in 2019 to 767,9 bln USD in 2024,
underscoring the country’s robust export capacity and subdued import growth. This trend
intensified during global instability, particularly in 2022-2024, when global supply chain
realignments favored Chinese manufacturing.

South Korea displayed a volatile trade balance, with a sharp dip to 15,6 bln USD in 2022,
likely driven by energy price spikes and declining semiconductor exports, followed by a strong
recovery to 100,1 bln USD in 2024. India, by contrast, faced a consistently high trade deficit,
reaching 279,2 bln USD in 2024, due to persistent reliance on imported energy and capital goods
amid insufficient export growth.

India’s services surplus steadily increased from 84,2 bln USD in 2019 to 178,2 bln USD in
2024, reflecting its global leadership in IT and business process outsourcing. This component
became a major offsetting factor for its trade deficit and partially stabilized the current account.

China, in contrast, maintained a large and persistent services deficit, although it narrowed
significantly in the early 2020s (from -261,1 bln USD in 2019 to -87,4 bln USD in 2022), before
widening again in 2023-2024. South Korea’s services balance remained mildly negative,
fluctuating around -23 to -26 bln USD, indicating limited global competitiveness in this domain.

China recorded deepening primary income deficits, with net outflows growing from -39,2
bln USD in 2019 to -130,0 bln USD in 2024. This trend reflects increasing payments on foreign
investments and repatriated profits, signaling the burden of China’s growing outward financial
integration.

India similarly posted steady primary income deficits, growing from -29,4 bln USD to -52,1
bln USD, tied to FDI income repatriation and interest payments. In contrast, South Korea
exhibited positive primary income balances throughout, reaching 26,6 bln USD in 2024,
demonstrating effective returns on foreign assets and relatively moderate external liabilities.

India’s secondary income balance, primarily remittance inflows, was a major stabilizer,
growing from 73,1 bln USD in 2019 to 120,7 bln USD in 2024. These inflows helped narrow the
current account deficit and illustrate India’s strong diaspora-linked economic resilience.

China also benefited from modest remittance inflows, averaging 10—20 bln USD annually,
while South Korea experienced small but persistent outflows, around -4,0 to -6,1 bln USD, likely
due to foreign worker remittances and overseas aid.

Conclusions. The comparative dynamics of the current accounts of China, India, and South
Korea between 2019 and 2024 reveal fundamental structural differences:

1. China emerged as a global surplus economy, with dominant trade performance
overshadowing deficits in services and primary income. Its current account remains a
central pillar of macroeconomic strength, even amid geopolitical tensions and external
shocks.

2. India demonstrated a structurally imbalanced current account, with large trade and income
deficits mitigated only partially by strong services exports and remittance inflows. These
patterns underscore India’s ongoing vulnerability to external shocks, especially in energy
and capital flows.
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3. South Korea occupied an intermediate position, characterized by a moderate but resilient
surplus. Its fluctuating trade balance and weak services sector were offset by favorable
investment income, indicating a balanced but externally sensitive economic structure.

Based on the results of the conducted research, the data confirm that under conditions of
prolonged global uncertainty — particularly exacerbated by the geopolitical and economic
repercussions of the Russia—Ukraine war — the sustainability of external economic positions in
emerging and advanced economies is fundamentally dependent on structural competitiveness,
sectoral diversification, and the ability to strategically integrate into global value chains. These
factors collectively determine the resilience of national economies to external shocks and their
capacity to maintain current account stability over time.
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BILIMB BIMHU POCII TIPOTHU YKPATHU HA CTPYKTYPY TA JJUHAMIKY
MPSIMUX THO3EMHUWX IHBECTHIIINA Y €BPOIII

Te3u miaroToBiaeHO B paMkax npoekty: "ComiagbHO-eKOHOMIYHHI BIUIUB MaHAEMIl
COVID-19 ta noBHoMaciiTabHoro BroprueHHs Pocii Ha po3Butok €C Ta Ykpainu:
CIIPUSHHS CITBHpaIli B JOCITI/DKEHHAX Yepe3 CTBOpeHHs IudpoBoi miardopmu.
Lleit mpoekT orpuMmaB ¢inancyBanHs depe3 npoekt EURIZON, sikuit dpinancyeTbes
€ponerickkuM Cor030M 3a rpaHToBOIO yrogoro Ne 871072.
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®diHaHCcyeTbCA
€sponeicbkum Coto3oM

Biitra Pocii mpotn Ykpainu, sika modanach y jrotomy 2022 poky, AJOKOPIHHO 3MiHWIA
€KOHOMIYHI, MMOJITHYHI Ta 1HBECTHIIIIHI TPOIECH HA €BPONECHCHKOMY KOHTHHEHTI. 3pOCTaHHS
TeOIOJIITUYHOI HANIPYTH MPHU3BEI0 1O TpaHchopMallli MOTOKIB NPSIMUX 1HO3EMHHUX 1HBECTHUIIIN
(ITII), mo BigoOpakae HOBI BUKJIMKM y cdepi Oe3leKd, €HepreTHYHOI HEe3aJeKHOCTI Ta
€KOHOMIUHOI 1HTerpamii. ¥ 1bOMYy KOHTEKCTI BUBYEHHS 3MiH CTpyKTypu Ta auHamiku I e
KPUTUYHO BAXKJIMBHUM JJIs1 OI[IHKU CTIHKOCTI €BPONEUCHKUX €KOHOMIK Ta (DOpMYBaHHS MOJITHUKU
€KOHOMIYHOTO BiJTHOBJICHHSI.

[ToBHOMacmITaOHA BiifHA CTaja TPUrepoM Pi3KOro 0OBasly MPSIMUX 1HO3EMHHUX 1HBECTHULIIN
gk y Pocito, Tak i B Ykpainy. Y 2022 pomi Pocis 3a3nana HaitGinsmoro nagiaas [1I1 cepen kpain
G20: gucrTi I 3meHmmnucs Ha moHaa 19%, a KinTbKicTh HOBUX 1HBECTUIIIHHUX MPOCKTIB - 3 75
y 2021 poui go nume 13 y 2022-my, 1 aume 9 - y 2023 poui. [Ho3emHi koMnaHii modain MacoBO
3ropraTd Oi3HEC, 3YNUHATH KaNiTAIOBKIAJCHHS, a pPOCIMCbKUI pPHHOK OyB BU3HAHUU
“BUCOKOTOKCHUYHUM .

VkpaiHa, mHOmnpu MIATPUMKY MIDKHApOJHUX IApTHEPIB, TAKOX 3a3Haja TIMOOKOro
CKOPOYCHHS IPUTUIMBY 1HO3EMHOTO Karitainy. 3a nanumu HBY, B 2022 poiii 4uCTi HAIXOKEHHS
ITII cranoBumu nume 848 muH. gon. CIIA, toxi sik y 2021-my porti - 6,7 mupa. non. CIIA. Ie
CTaJI0O HACJTIJIKOM HE JIMIe Oe3NeKOBHX PHU3UKIB, a M pyiHyBaHHS 1HOPACTPYKTYpH, 3yNMHUHKH
JIAHITIOTIB TTOCTaYaHHs Ta pesiokallii Oi3Hecy.
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B 2023 poui ITII B €Bpony 3am3unmcs Ha 4% nopiBHAHO 3 2022 poKOM, 110 CTAJO MEPIINM
cnaaoM 3 2020 poky. 3HauHE 3HM)KEHHS 1HBECTUIIN criocTepiranocs B LlenTpanpHiit, CxinHiii Ta
[TiBnenno-Cxinniii €Bpori, Ae B TpetboMy kBaptaii 2024 poky I11I Bmanu va 70%, nocsarayBmun
HAWHWKYOTO PIBHS 32 YOTHUPU POKH.

[TpoTe BaknuBO 3a3Ha4uTH, 0 'y 2023-2024 pp. akTUBI3yBaNacs AisUTbHICTh MIKHAPOTHUX
¢diHaHCOBMX YyCTAaHOB, fAKI TMOYadM CTpPaxyBaTH pUBHMKH Juia iHBecTopiB. Hampuxian,
amepukancbka DFC namana nonan 450 muH. gon. CHIA y BurIsmi rapaHTid Ui 3aXiIHUX
KOMIIaHiH, o iHBeCcTyI0Th B YKpaiHy. Okpemi [11] KOHIIEHTPYIOThCS Y CTpATEriuHUX CEKTOpax -
eHepreruka, arpocdepa, IT - skl MOKXyTh OyTH BITHOBJICHI Ta MacImITabOBaHI 3 MIATPUMKOIO
MDKHApOIHUX (HOHIB.

Xouya BiliHa 3arajoMm Jectaliai3yBajia IHBECTHIIHHUNA KiiMaT y €Bpori, BOHA BOJHOYAC
BHUKJIMKaJIa MacIITaOHYy peJOKAaIlll0 MiANPHUEMCTB, KalliTaly Ta BUPOOHUYMX IOTY>KHOCTEH,
ocoomuBo 3 Pocii, bimopyci ta oxymoBanux Teputopiii Ykpainu. lle cramo mnpuumHOIO
perionansHoro nepeposnoainy IIIl: neski kpainu Llentpanbhoi Ta CximHoi €Bpomnu, 30KpeMa
[onbma, Yexis, Yropiuuna, JIutsa ra PymyHis, noyanu npuiiMaTy Ha CBOi TEPUTOPI peTOKOBaH1
IT-xomnaHnii, cepBicHI Xabu, CKIAJChK] 00'€KTH.

3rigHo 3 nanumu FDI Intelligence, y 2022 pomi Oynio peai3oBaHo 57 MPOEKTIB pesioKaii
Oi3Hecy B IHIII €BPOMEWCHKI KpaiHW, OuThmIicTh 13 sakux - y cdepi IT 1 mocayr. Ilomemia,
HaIpHKIa, 3adikcyBana 3pOCTaHHS HOBUX IPOEKTIB Ha 23% MOPIBHAHO 3 TOBOEHHUM TIEPIOOM.
Yexis cTasia BaXJIMBUM JIOTICTUYHUM Xa0oM, a YTOpIIMHA MoYasia akTUBHO 3aJTy9aTy 1HBECTHUI T
y BUPOOHMYI MOTYX)HOCTI, 30kpema 3 Himewyunnu Ta [liBgernoi Kopei.

Ha 11 mporo Xopsartisi, CitoBeHis1, boirapis Ta iHII MEHIIN pUHKY 3a3HAJIH A TIHHS 00CSTIB
ITII yepe3 HecTaOUIBHICTh, OOMEXKEHY 1HPPACTPYKTYPY Ta CIaOKy 1HBECTHIIHHY MIATPUMKY 3
OOKY ypsiaiB.

Taka xoHueHTpauis iHBecTHIIN y kpaiHax LICE cBiquuTh Npo CTPYKTYpHY nepedyaoBy
npocropy I1II B €Bpomi - Bii poCIiiCBKUX Ta MOCTPAASTHCHKUX PUHKIB JO €KOHOMIK 13 BUCOKUM
piBHEM €BpOIHTErpaLii Ta OUTbII CTA0LIBHUM MOJITHYHUM PEKUMOM.

[1II B mpoekTyu BiAHOBIIOBAaHO1 eHepreTuku 3pociu. 3a nanumu OECP, no 2021 poky nmoHax
90% iHBecTHIIIN B €HEPTETUKY B KpaiHax-ujeHax OyJio CIIpsSMOBAHO Ha BiTHOBIIOBAHI JKepea.
Le#t Tpena mocunmBcs miciist BropraeHds PO, Ha GoHI MomyKy eHepreTHyHO1 He3aJIeKHOCTI Bi
Pocii.

Kpainu €C ta CHIA cyrreBo Hapoctunu IIII B oOoponHuil cekrop. IHBecTopu mouanu
pO3IIIsaTH CEKTOp OOOPOHU SIK OJIMH 13 HAUCTAOUIBHIIIMX 1 CTPATETIYHO BAKIMBUX Y HOBOMY
reOINOJITUYHOMY KOHTEKCTI.

VY BIANOBIAP HAa PU3UKU IMOBHOMACIITAOHOrO KOH(QIIKTY OyJI0 CTBOPEHO MEXaHI3MH
CTpaxyBaHHsS BOEHHMX PHU3UKIB. Tako 3pocia pojb MDKHApPOAHUX (PIHAHCOBHMX IHCTUTYIIH -
€BPP, €1Ib, G7 - y cTBOpeHHI TapaHTii Ta 3MilIaHuX (iHAHCOBUX 1HIIIATHB.

Hocmipxenns 2022-2023 pokiB AEMOHCTPYIOTh CTPYKTYPHY 3MIHY Y BIOJOOAHHSX
iHBeCTOpIB, SKi Aemaini Oimbine cXwisstoThess 10 ESG-opieHTOBaHMX 1HBECTHIIH, BPaXOBYIOUH
coliaNbHy BIANOBIAAIBHICTD, €KOJOTIYHY O€3MeKy Ta MOJITHYHY MTPO30PICTh.

Biitna Pocii npotu Ykpainu crana tpurepom maciutabHux Tpanchopmariit y cepi I111 B
€Bpomni. 3 ogHOro 60Ky, 3pocia KUIBKICTh Oap'epiB Ta PEryisTOpPHUX MPOIEAyp, 3 1HIIOrO -
3’BWJIMCS HOB1 CTpaTeriyHi MOXIMBOCTI, 30Kpema B eHepretuui, [T, oOoponi. 3miHa
IHBECTHUIIITHOTO KJIIMATy € HE JIMIIEe BUKJIMKOM, a W MOTEHI[AJIOM JUJIsi 3MIITHEHHS CTIMKOCTI
€BPOIECHCHKOI €KOHOMIKH. BakinBo, m00 aeprkaBu 3a0e3nedyBaiv CIPUATIMBE CEPEIOBHIIIEC
JUTS IHBECTOPIB, BOJHOYAC AIANTYIOYH MOJTITUKY 10 BUKJINKIB O€3MEeKH, KJIIMaTy Ta IHTerpartii.
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The selection of Canada, Norway, and Hungary for this comparative analysis is based on
their diverse economic structures, investment profiles, and geographical representation, which
offer a broad perspective on how different economies respond to global uncertainty.

Canada represents a highly developed, resource-rich economy with a strong presence in
international financial markets. Its international investment position reflects both substantial
outward investment and inward flows, making it a relevant case for assessing how advanced
economies manage external assets and liabilities amid global shocks. Norway, though smaller in
population, shares several structural similarities with Canada, including its dependence on natural
resource exports and significant sovereign wealth investments. Its strong net creditor position,
bolstered by the Government Pension Fund Global, offers valuable insights into the resilience of
investment positions in resource-driven economies under uncertain conditions. Hungary, by
contrast, is a smaller, open, and emerging European economy that has experienced significant
economic transformation and EU integration. Its inclusion provides a critical counterpoint to the
other two countries, highlighting the vulnerabilities and adaptive strategies of economies that are
more exposed to capital flow volatility and reliant on foreign direct investment.

Together, these three countries illustrate a spectrum of international investment dynamics,
from net creditor to net debtor positions, from developed to emerging market characteristics, and
from commodity-dependent to diversified economies. This diversity enables a nuanced analysis
of international investment positions amid economic and geopolitical uncertainty.

The period from 2020 to 2024 presents a unique opportunity to examine the structural shifts
in the international investment positions (IIP) of countries within the context of two disruptive
global events: the COVID-19 pandemic and the full-scale Russian invasion of Ukraine [1]. These
two crises have exerted multidimensional pressures on the global economy, leading to shifts in
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cross-border capital flows, alterations in investor behavior, and reassessments of risk across
regions. This analysis focuses on Canada, Norway, and Hungary — three economies with distinct
macroeconomic frameworks and geopolitical contexts — to assess how these shocks have
influenced the dynamics of foreign assets and liabilities over the specified period.

The results of the analysis of the data in Table 1 indicate that Canada’s international
investment position during this period reflects notable resilience and a capacity to attract and
accumulate international capital. The country’s direct investment assets demonstrated consistent
growth, increasing from 2 148 billion USD in 2019 to 3 032 billion USD in 2024. This trajectory
— interrupted only temporarily by a contraction in 2022 — suggests a high level of international
expansion by Canadian multinational enterprises, supported by structural strengths such as a
stable financial system, diversified economy, and proactive fiscal and monetary policy during the
pandemic. The 2022 decline may be attributed to global risk aversion stemming from the war in
Ukraine and monetary tightening in major economies, which temporarily slowed cross-border
investment activity.

Table 1

Dynamics of the main components of international investment positions of Canada,

Norway, Hungary in 2020-2024, in billions of USD

Indicators Countries 2019 | 2020 | 2021 | 2022 | 2023 | 2024

Direct Canada 2148 | 2310 | 2643 | 2458 | 2873 | 3032

investment Norway 257 260 283 279 288 270

Hungary 280 462 477 453 420 348

Portfolio Canada 1889 | 2157 | 2568 | 2187 | 2545 | 2904

Assets investment Norway 1388 | 1572 | 1747 | 1579 | 1898 | 2104
Hungary 15 17 21 19 29 35

Other Canada 769 876 915 1046 | 1146 | 1169

investment Norway 189 196 222 238 277 271

Hungary 39 45 47 53 57 67

Direct Canada 1616 | 1536 | 1845 | 1786 | 2000 | 2058

investment Norway 219 227 244 234 250 219

Hungary 330 530 549 518 478 425

o Portfolio Canada 1823 | 1990 | 2237 | 2092 | 2235 | 2417
Liabilities investment Norway 407 441 455 434 447 428
Hungary 55 58 57 49 75 77

Other Canada 923 1023 | 1069 | 1145 | 1373 | 1364

investment Norway 281 299 318 327 346 343
Hungary 52 61 69 79 79 73

Source: [2].

Canada’s portfolio investment assets also expanded considerably, from 1 889 billion USD
to 2 904 billion USD, although the series recorded a temporary dip in 2022. This fluctuation is
consistent with global equity and bond market volatility during periods of heightened uncertainty.
The recovery thereafter suggests renewed investor confidence and Canada’s continued
integration in global financial markets. Growth in other investment assets, particularly from 769
billion USD to 1 169 billion USD, reflects a stable and expanding banking sector with increasing
claims on non-residents, possibly driven by trade finance, loans, and deposits.

On the liabilities side, Canada maintained its attractiveness as a destination for foreign
capital. Direct investment liabilities rose steadily from 1 616 billion USD to 2 058 billion USD,
suggesting sustained investor confidence in Canada’s long-term economic prospects. Similarly,
growth in portfolio liabilities (from 2 005 billion to 2 733 billion USD) illustrates Canada’s deep
and liquid capital markets. The parallel increase in other liabilities (923 billion to 1 364 billion
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USD) may be linked to rising external borrowing by banks and corporations, as well as trade-
related financing.

Overall, Canada’s IIP dynamics during 2020 — 2024 underline its status as a globally
integrated, financially sound, and geopolitically secure economy. The country was able to
weather both the pandemic and the geopolitical turbulence following Russia’s invasion of
Ukraine with relatively minimal disruptions to its external financial structure.

Norway’s international investment profile is shaped by its large sovereign wealth fund and
export-oriented energy sector. The country’s direct investment assets remained relatively stable,
fluctuating within a narrow range (257 — 270 billion USD), with a marginal decline observed in
2024. This suggests limited expansion of outward FDI by Norwegian firms, potentially due to
conservative investment strategies during uncertain periods. Nonetheless, this stability
underscores the country’s cautious and diversified approach to cross-border investment.

A key development in Norway’s IIP is the significant rise in portfolio investment assets,
which surged from 1 388 billion USD in 2019 to 2 104 billion USD in 2024. This reflects the
accumulation of foreign financial assets by Norway’s Government Pension Fund Global (GPFG),
which continued to invest oil revenue surpluses across global equity and bond markets. The
increase 1s particularly notable given global financial turbulence during the pandemic and the
war, illustrating the resilience and scale of Norway’s sovereign investment capacity.

Other investment assets also rose moderately from 189 billion USD to 271 billion USD,
indicating gradual expansion in financial claims such as loans and deposits. This further
demonstrates the strength of Norway’s financial institutions and their ability to manage liquidity
across borders.

In terms of liabilities, Norway saw a decline in direct investment liabilities, dropping to 219
billion USD by 2024. This may reflect a cautious reassessment of European investment strategies
by foreign multinationals in response to energy price volatility, inflation, and geopolitical
instability in the region. Portfolio and other liabilities remained relatively stable or increased
moderately, suggesting a balanced external debt profile.

Norway’s experience during this period demonstrates how strong fiscal discipline, energy
export revenues, and prudent macroeconomic management can shield a small open economy from
major global shocks. The country’s sovereign wealth buffer not only supported external
investment accumulation but also mitigated exposure to foreign capital volatility.

Hungary’s international investment trends were marked by greater volatility and apparent
sensitivity to regional security developments. The country’s direct investment assets spiked
unusually in 2020, reaching 462 billion USD — up from 280 billion USD in 2019. This outlier
may be explained by statistical revisions or reinvested earnings. However, from 2021 onward,
there was a gradual decline, with assets falling to 348 billion USD in 2024. This contraction may
indicate reduced outward investment activity by Hungarian firms, reflecting pandemic-related
disruptions and growing regional insecurity due to the proximity of the Ukrainian conflict.

Portfolio investment assets, while growing modestly (15 to 35 billion USD), remained at
low absolute levels, reflecting the underdevelopment of Hungary’s capital markets and its limited
global financial integration. Growth in other investment assets (from 39 to 67 billion USD)
suggests some build-up of foreign reserves or interbank activity, possibly aimed at safeguarding
against financial shocks.

Hungary’s liabilities reveal more concerning dynamics. Direct investment liabilities, after
peaking in 2021, began to decline (down to 425 billion USD by 2024). This likely reflects
growing geopolitical risk aversion among investors and a shift of capital toward safer regions.
Portfolio liabilities increased marginally but also remained relatively limited in scale, confirming
Hungary’s weak participation in global financial markets. A peak in other liabilities in 2022 (175
billion USD) followed by a decline suggests that foreign borrowing conditions tightened, either
due to rising interest rates or deteriorating credit perceptions.
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Overall, Hungary’s IIP dynamics between 2020 and 2024 point to the economic fragility of
smaller, regionally exposed economies in the face of protracted conflict and global uncertainty.
The country’s proximity to the Russian-Ukrainian war appears to have deterred foreign
investment and constrained the expansion of its external financial footprint.

This cross-country analysis underscores several important themes. First, the COVID-19
pandemic acted as a global liquidity shock that temporarily disrupted cross-border capital flows,
particularly in 2020, resulting in portfolio outflows and reallocation of assets. However, most
advanced economies recovered quickly due to massive fiscal and monetary interventions. Second,
the war in Ukraine, beginning in 2022, had a more asymmetric and geographically concentrated
impact. Countries such as Hungary, located near the conflict zone, experienced deteriorating
investment dynamics, while Canada and Norway either maintained or expanded their external
asset positions.

From a structural perspective, countries with strong institutional frameworks,
macroeconomic buffers, and energy resource endowments — such as Canada and Norway — were
better positioned to absorb external shocks. They not only sustained investor confidence but also
leveraged their financial systems to accumulate foreign assets. In contrast, economies like
Hungary, which are more dependent on foreign capital and embedded within more volatile
geopolitical contexts, faced persistent investment uncertainty and declining net positions. The
data from 2020 — 2024 thus highlights the critical role of economic structure, geographic location,
and institutional resilience in shaping the trajectory of international investment positions during
periods of global crisis.
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Joeacenko O. L.
Ooecvkuii nauionanvuuil ynigepcumem imeni 1. 1. Meunukosa

COIIAJIBHO BIIOBIJIAJIBHI TIPAKTHUKHU TA IX BILJIUB HA JISIJIBHICTh
HIAITPUEMCTBA

Y cyuacHoMy O0i3HEC-CEpEeOBHIIN, 10 XapaKTePU3Y€EThCS BUCOKOI KOHKYPEHIIIETO,
HECTaOUTBHICTIO Ta 3pPOCTAIOUYMM 1HTEPECOM CYCHUIBCTBA JO MUTaHb CTAJOr0 PO3BUTKY,
COLIIAJILHO BIJIMOBIJAJIbHI MPAKTUKKU HaOyBalOTh CTpareriyHoro 3HadeHHs. [liqnpueMcrBa Bce
YacTillle CTUKAIOThCS 3 BUMOraMHU HE JiuIie A0 (piHAaHCOBHX pE3yJbTaTiB, @ W 10 MPO30POCTI,
€KOJIOTTYHOT BIANOBIAAIBHOCTI Ta y4acTi y cycnuibHoMy *uTTl. Konuenuii CSR (Corporate
Social Responsibility) Ta ESG (Environmental, Social, Governance) cTaioTh iHANKaTOpaMHu HE
TUIBKM €TUYHOI MO3UIiT KOMIAaHii, ajle ¥ KJIIOYOBUMH YUHHMKaMM (iHAHCOBOi €(pEeKTUBHOCTI,
KPEIUTOCITPOMOXKHOCTI Ta IHBECTHINIIHOT mpuBaduBocTi. [le 0cobmmBo akTyanbHO 115 YKpainu
B YMOBax BIHHM Ta IMOBOEHHOTO BiMHOBIEHHS, came CSR-TIpakTHKW CTaal iHCTPYMEHTOM
BIDKMBAHHS, aJanTallii Ta miaTpPUMKA €KOHOMIKH.

ComianbHa BIANOBIIANBHICTS KOMIAHIN HPOSBISETHCS B PI3HUX HaNpsMax: 3MEHILIEHHS
BUKH/IIB, y4acTh y OJaroAiiiHuX mporpamax, Ipo30picTh yNpaBIiHCHKUX MPOIIECIB, CIPABETIUBE
CTaBJICHHA 10 IpaliBHUKIB. BojxHouac, 1HBeCTOpH Jejani ydacTiiie oOMparoTh KOMIaHii, sKi
IeMOHCTPYIOTh UiTKy ESG-cTpareriro.
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3a nanumu KPMG Ta Deloitte (2022-2023), 95% kommaniii 3 uncia CBITOBUX JIJIEPIB ykKe
OTIPWJTIOJTHIOIOTh JaHl mpo cBoi BymieneBl mium. Y 2023 pori 65% rinobanbHUX 1HBECTOPIB
3asBUJIH, 1110 TOTOBI iHBECTYBaTH juIle B KomnaHii 3 yitkumu ESG-opieatupamu. [Tonan 80%
MalOTh TOJITUKHA CTAJIOTO I1HBECTYBaHHA. Pe3ynbTaT MOCHIKEHb IOKa3aJd, II0 pPIBEHb
00I3HAHOCTI TpeJCTaBHUKIB yKpaiHchkoro OizHecy momo CSR mocuth Bucokuii (78,1%), 3
NpHUOIM3HO PIBHUM MPEICTABHUIITBOM CEpel MalluX, CEPEIHIX 1 BeMUKHUX mianmpuemcTs [1]. 3a
nanumu Llentpy «Po3sutok KCB», 6mu3pko 40% kommnaniii BnpoBapkyoTh okpemi CSR-
eneMeHTH, ipote auiie 10—15% maroTh HiTiCHY CTpaTerito Ta roTyITh He()iHAHCOBY 3BITHICTb.

Tabmums 1.
OcHoBHi nokazunku BupoBaa:keHHss CSR/ESG y cBirti Ta B Ykpaini (2010-2024 pp.)
Iloxa3nuk 3HaYeHHH

Kommanii Ton-250, 110 3BiTyI0Th PO ByTJIELEBI I 95%
[aBecTOpH, IO IHBECTYIOTH JIKIIE 3 ypaxyBaHHsIM ESG 65%
[HBECTOPH 3 MOMITHKOIO CTAIOTO IHBECTYBAHHS 80%+
VYkpainceki komnanii 3 CSR-enemenTamu =~ 40%
VYkpaincbki komnasii 3 moBaoto CSR-cTpaTeriero 10-15%

PiBens 00i3HaHOCTI yKpaiHChKoro Oi3HECy momao CSR 78,1%

Ixepema: KPMGJ2], Deloitte[3], LleaTp «Po3Burox KCB» [4].

Iarerpamiss CSR/ESG mpakTuk MO3WTHBHO BIUTMBaE Ha (DiHAHCYBaHHS IIIIPHEMCTB.
Kommanii 3 Bucokumu ESG-mokazHukamMu OTpUMYIOTH Kpalli YMOBU KPEIUTYBAaHHS, OEpyTh
ydacthe y "3emeHomy" (iHaHCyBaHHI, MalOTh JOCTYH IO TPAHTIB Ta MDKHAPOJHUX IMPOTPaM
(Horizon Europe, USAID, EBRD), mo 3HM)Xye BapTiCTh KamiTaldy Ta MOKpallye (iHaHCOBI
noka3Huku. OcoONMBO 1€ BaXJIMBO B KpaiHax 13 ClIaOKUM PEryJsiTOPHUM CEPEIOBUIIEM —
HasiBHICTh ESG-3BITHOCTI MiABUIILYE 10OBIpY 3 O0KY OaHKIB, IHBECTOPIB 1 HapTHEPIB.

Hocmipkenns, omyOiaikoBani y Journal of Cleaner Production, moka3yoTs, 110 KOMMaHii 3
9iTKO OKpecieHuMH ESG-cTpaTerisMu MarOTh HE JIMINE Kpally PeHTA0CIbHICTh, a W HIDKUY
BapTicTh Kamitamy. Lleii edekt ocoOaMBO MOMITHHH y perioHax i3 HECTAOUTBHUM IMPAaBOBUM
MoJieMm, SIK-0T Y KpaiHa.

Jns cucremHocti Ta edexkruBHOCTI CSR-nisiinbHICTE Mae Oa3zyBaTHCS Ha OCHOBHHX
MPUHIINIAX: BIAKPHUTICTh, CHCTEMHICTb, JTOCTOBIPHICTh, peryispHicTb. Metoau anamizy CSR-
e(eKTUBHOCTI BKJIIOYAIOTh: KOHTEHT-aHa/i3 HE(pIHAHCOBOI 3BITHOCTI, MOPIBHSJIBHY OILIIHKY
(1HaHCOBUX pE3yJbTaTIB, ONUTYBAHHS CTEHKXOJAepiB Ta KeWc-ctaai. OuiHka e(peKTHBHOCTI
CoOIllaIbHUX 1HBECTHUIIIN YacTo 0a3yeThbcsi Ha Moka3zHukax ROI, BMBYy Ha iMIJK Ta CTIMKICTb
Openay [5]. BukoHaHHs cowiaJbHUX 3000B'A3aHb MOXE 3MEHIIMTH BapTICTh OOProBOro
(¢iHaHCYBaHHS Ta TMOJIETIIMTA (DIHAHCOBUM THCK, HAJAIOYUM OCHOBY JUISl 1HHOBALIMHHUX
IHBECTHIIIH.

VYkpaiHcbki KoMIaHii Aenani Oifbllie OpieHTYIOTbCs Ha eBporelchki Mozeni CSR, arne 3
Oy Ha BiHY IXHS JISUIBHICTH YacTO 30CEpe/KeHa Ha TyMaHITapHIM J0moMo3i, MiATpUMI
3CY Ta mepeceneHmiB. bpak mep)kaBHOTO CTUMYJIOBaHHS (MUJIBIOBOTO OMOJATKyBaHHS,
3MEHILIEHHS THUCKY) Ta HEJIOCKOHAIICTh HOPMAaTHBHOI 0a3M 3aJMIIAIOTBCA CEPHO3ZHUMU
nepenkogamu s cuctemHoi iHTerpanii ESG[6].

Pazom 3 TuM, npukiaan €BponenchKUX Kpaid IeMOHCTPYIOTh €(DEKTUBHICTh 3aKOHOJAaBYOTO
perymoBanHsi CSR/ESG. 3 2024 poky B €C 3anpoBamxkena [{upektuBa CSRD, sxa 3060B’s3ye
KoMIaHii my0sikyBatu crannaptusoBany ESG-3BiTHicTb. Lle mpukian monesi, 10 sIKOi MOBUHEH
MParHyTH YKpaiHCbKU Oi3Hec, I00H IHTErpyBaTUCS B €BPOINIEHCHKY EKOHOMIKY.

KoprioparuBHa comianbHa BiAMOBiNadbHICTh Yy XX CTOMITTI cTajna HE MPOCTO MOPATEHUM
00O0B’SI3KOM, a CTpATEriYHUM IHCTPYMEHTOM (opMyBaHHS (PIHAHCOBOI CTIWKOCTI, 3pOCTaHHS
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peHTabenpbHOCTI Ta 3adydeHHs Kamitamy. B ymoBax BiiiHM CSR-IISUIBHICTD YKpaiHCBKUX
KOMIIaHI{ Crpusie 3MIHEHHIO €KOHOMIKH, 3a0e3nedyeHHio miarpuMmku 3CY, rymaHiTapHUM
mporpaMaM Ta MapTHEPCTBY 3 MDKHAPOJHOIO CIHUIBHOTOIO. Y mepcrektuBi came ESG-
OpIEHTOBAHI KOMITaHIi CTaHyTh AIPOM Blz[6yz[0131/1 KpaiHu, OCKUTBKH MaTUMYTh Kpallui JOCTYII
10 (1)1HchyBaHH;1 z[OBlpy 1HBECTOpPIB 1 KOHKYpPEHTHY nepesary Ha rJ106anLH0My PHHKY.
ComianpHa BigNOBiJANbHICT, — 1€ HE BUTPATH, a JOBITOCTPOKOBA iHBECTHIIiS B CTAOUIBHICTH 1
ManOyTHE.
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