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SOCIO-ECONOMIC CHALLENGES IN THE SOUTH CAUCASUS: GEORGIA’S
POLICY IN FOCUS

Georgia continued to live and operate within challenges faced by the world economy,
instability and political pressure inside of the country as well as quit challenging situation across
South Caucasus. According to World Bank statistical data, economic growth has been 7.5% for
the first five months of 2025. Unfortunately, according to official statistics we are not facing
optimistic picture in Economics and Finance: economic activities remind robust, employment
indicators deteriorated slightly, consumer prices increased, trade deficit declined due to reduction
in imports, (mainly cars and manufacturing goods) and most important- gross Foreign Direct
Investment declined by almost 8%, which is the worst figure comparing with previous years [1].

Unfortunately, political unrest and absolutely wrong policy from governmental bodies
makes a lots of problems in almost every area of the country and its’ economy, especially in
financial sector, which used to be the most successful in recent years; We face the situation where
business loans are declining and consumer loans are increasing, the dollarization ratio of loans
increased dramatically and deposits mainly are growing in USD [3], but in general all activities
are going down and share of non-performing loans are increasing [2].

After adoption of plenty rules and regulations by de facto Georgian parliament, which are
against European policies and recommendations, the country became quite isolated from the west,
which has very negative effect on Economics, investment and business climate; For many years
United States of America used to be the main donor and partner (in terms of investment, reforms,
educational aid, etc.) of the country, however, in March 2025 USA congress introduced so called
MEGOBARI (this means friend in Georgian) Act —Mobilizing and Enhancing Georgia’s Options
for Building Accountability, Resilience and Independence Act. After first introduction the name
of this document has been changed to — reduction of Influence of Russian Federation, Islamic
republic of Iran and Chinese Communist’s party on Georgia [4].

This document requires the President to impose sanctions on certain foreign persons, including
Georgian government officials, who are undermining Georgia's security or stability: president
determines to impose sanctions on person and immediate family members who engaged in
significant acts of corruption or violence or intimidation in relation to the blocking of Euro- Atlantic
integration of Georgia. Sanctions may start from visa-blocking and end up with property and bank
accounts blocking. These sanctions may include any individual who served as a member of
Georgian parliament or as a senior official of Georgian political party since January 1, 2014; any
individual which is serving as an official in a leadership position on behalf of the Georgian
government and any immediate family member of such officials who benefited from their conduct.

As we see nowadays Georgia faces a lot of challenges towards Euro Atlantic directions,
which was a country’s main choice since independence. On the other hand, we face very intensive
movements against Russia and towards European Union among other South Caucasian
Countries- Armenia and Azerbaijan. Few years ago, Georgia used to have a leader in this
direction, but today we face a lot of influence of Russia in the country. That is why Georgians are
increasing protests within the country and also try to ask help of Western Communities.

REFERENCES:
1. Georgian Monthly Economic Update June 2025, World Bank Group —Macroeconomics, Trade &
Investment.
National Bank of Georgia- Annual report 2024; https://nbg.gov.ge/en/publications/annual-reports.
. National Bank of Georgia- Financial stability report; https://nbg.gov.ge/en/publications/financial-
stability-reports.
4. H.R.3 - Reserved Bill. https://www.congress.gov/bill/119th-congress/house-bill/3
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JAPAN’S FISCAL POLICY IN THE CONTEXT OF GLOBAL DEBT CHALLENGES

In the context of global economic instability, fiscal policy has become a strategic tool for
macroeconomic stabilization. Contemporary global fiscal governance faces major challenges
such as trade conflicts, rising interest rates, and geopolitical tensions. The global public debt is
projected to reach 95.1% of GDP by 2025 and may exceed 100% by 2030 [1]. The IMF
emphasizes the need for fiscal consolidation, transparency, and structural reform. Special
attention should be paid to countries with heavy debt burdens — most notably Japan.

Japan represents a unique case in global fiscal policy. Despite its government debt exceeding
230% of GDP in 2025 [2], the country maintains relative financial stability, preserves investor
confidence, and enjoys high trust in its public institutions. The main sources of Japan’s
government revenue are the consumption tax (VAT), personal income tax, and corporate taxation.
Major expenditure categories include social security, healthcare, and debt servicing [3].

The key challenge to Japan’s fiscal policy is demographic aging. The share of the population
aged 65 and over exceeds 29%, resulting in steadily rising social expenditures and complicating
efforts to ensure long-term fiscal sustainability [4].

An analysis of fiscal indicators from 2015 to 2030 reveals a persistent budget deficit, with a
peak deterioration in 2020 due to the COVID-19 crisis. Partial recovery occurred during 2021 —
2024, but fiscal conditions are projected to worsen again after 2025 [5].

Japan’s gross public debt stabilizes after a sharp rise in 2020, but remains historically high.
Net debt follows a similar pattern, highlighting a structurally imbalanced budget [2].

Throughout the entire period under analysis, Japan fails to achieve a primary surplus,
meaning that even without debt servicing, the national budget remains in deficit. This situation
poses long-term risks to debt sustainability. In 2025, the Japanese government adopted a renewed
fiscal consolidation strategy aimed at reducing the deficit to below 2% of GDP by 2030. This
plan includes curbing inefficient expenditures while maintaining essential social protections [3].

Japan’s fiscal model remains effective due to specific domestic factors: reliance on internal debt
financing, the central role of the Bank of Japan, and the high level of trust in government bonds [4].

Japan’s experience illustrates the boundaries of fiscal endurance and the possibility of
coexisting with high debt and financial stability. However, in the long run, without structural
reforms, fiscal risks remain critically high.

REFERENCES:
1. International Monetary Fund (2024). Fiscal Monitor: Budgeting for a Better Future.
https://www.imf.org/en/Publications/FM
2. OECD (2024). Japan — Economic Snapshot. https://www.oecd.org/economy/japan/
3. Ministry of Finance Japan (2025). Annual Report on Japan’s Public Finance.
https://www.mof.go.jp
4. Bank of Japan (2024). Outlook for Economic Activity and  Prices.
https://www.boj.or.jp/en/mopo/outlook/index.htm
5. World Bank (2024). Japan Macro Poverty Outlook.
https://www.worldbank.org/en/country/japan/publication/macro-poverty-outlook
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ROMANIA'’S FISCAL POLICY: DEBT, INFLATION, AND BUDGET DEFICIT
DYNAMICS

Fiscal policy plays a pivotal role in stabilizing macroeconomic conditions, especially in
emerging economies such as Romania. The interplay between public debt, inflation, and budget
deficit has gained increasing importance amid global economic shocks, ranging from the global
financial crisis of 2008 to the COVID-19 pandemic and subsequent geopolitical tensions. This
report examines Romania’s fiscal performance between 2001 and 2024, focusing on gross public
debt, end-of-year inflation, and net lending/borrowing trends, highlighting structural
vulnerabilities and moments of macroeconomic resilience.

Between 2001 and 2024, Romania’s gross public debt as a percentage of GDP experienced
a notable rise from 27.4% to over 57.2%. This increase reflects both cyclical fiscal imbalances
and long-term structural factors. In the early 2000s, Romania managed to reduce its debt burden,
reaching a low of 12.4% in 2006, largely due to robust GDP growth and fiscal consolidation in
anticipation of EU accession. However, following the 2008 global crisis, public debt began to
climb steadily. The most significant surge occurred during the COVID-19 crisis in 2020-2021,
when debt surpassed 47%, peaking in the following years as Romania undertook expansive fiscal
measures to cushion the economic downturn [1].

Romania’s inflation rate exhibited substantial volatility during the 2001-2024 period.
Starting at a high of 30.2% in 2001, inflation declined sharply as a result of disinflationary
monetary policy, structural reforms, and EU convergence processes. Between 2005 and 2019,
inflation generally remained within a more moderate range of 2-6%. However, recent years saw
a resurgence in inflation, with spikes in 2022-2023 driven by energy shocks, global supply chain
disruptions, and war-related pressures in Eastern Europe. Despite these fluctuations, inflation
remained a critical channel through which fiscal policy outcomes materialized [2].

Throughout the observed period, Romania recorded consistent fiscal deficits. The average
net lending/borrowing value stood at approximately -4% of GDP. A particularly severe
deterioration was observed in 2009 (-9.5%) due to the global financial crisis, and again during
the pandemic years. While slight fiscal improvements were seen post-2021, deficits remain a
structural concern, reflecting weak revenue mobilization, rigid expenditures (particularly on
pensions and public wages), and limited space for counter-cyclical fiscal measures. Notably,
Romania has yet to achieve a primary surplus during this period, raising concerns over long-term
debt sustainability [3].

Romania’s fiscal trajectory reflects the tensions between development needs, social spending
pressures, and adherence to EU fiscal rules [4]. With public debt now exceeding 57% of GDP and
inflationary risks persisting, Romania must pursue gradual fiscal consolidation, broaden its tax
base, and enhance public expenditure efficiency. The introduction of medium-term budgeting
frameworks and digitalization of tax administration could serve as structural solutions to chronic
deficits. The case of Romania also underlines the importance of coordinated fiscal-monetary
strategies in managing external shocks without undermining long-term fiscal credibility.

REFERENCES:
1. European Commission (2023). Romania Country Report. https://economy-finance.ec.europa.eu
2. National Bank of Romania (2024). Annual Inflation Reports. https://www.bnr.ro
3. Ministry of Public Finance Romania (2024). Fiscal Bulletin. https://mfinante.gov.ro
4. World Bank (2023). Macro Poverty Outlook: Romania.
https://www.worldbank.org/en/country/romania



Doctor of Science, Professor Sergii Yakubovskiy
Institute for Advanced Study, Central European University;
Odesa I. I. Mechnikov National University

UNDERSTANDING FISCAL CHALLENGES IN THE EUROZONE:
LESSONS FROM GREECE, ITALY, AND FRANCE

Acknowledgement: The research supporting this article, was partly sponsored by Central European
University Foundation of Budapest (CEUBPF). The theses explained herein represent the ideas of
the author, and do not necessarily reflect the views of CEUBPF.

The problem of the public debt rising is becoming increasingly urgent, especially for the
Eurozone countries. This growing concern requires a comprehensive analysis of the relationships
between key macroeconomic variables: the level of public debt, inflation dynamics and fiscal
balance. These relationships are of interest not only from a scientific point of view, but also have
significant practical significance, especially in the context of post-crisis recovery, ensuring fiscal
sustainability and the changing role of monetary policy [1-3].

The aim of this study is to assess and compare the dynamics of the above macroeconomic
variables in France, Greece and Italy using modern econometric methods. In particular, the
analysis is based on the use of vector autoregression (VAR) models and Granger causality tests
in order to identify the strength and direction of the causal relationships between these indicators.
By identifying the leading and dependent variables in each of the three economies, the study
allows for a better understanding of how fiscal and monetary conditions interact over time.

Annual macroeconomic data for the period 2000-2024 were collected for the following key
indicators: general government gross debt (as a percentage of GDP), annual end-of-year inflation
(as a percentage), and budget balance (net lending or borrowing as a percentage of GDP).

Table 1
Annual Macroeconomic Data for France, Greece, Italy

Indicators Countries | 2000 | 2004 | 2008 | 2012 | 2016 | 2000 | 2021 | 2022 | 2023 | 2024

Gross debt France 60 67 70 92 98 115 | 113 | 111 | 110 | 113

(% of GDP) Greece 109 | 105 | 111 | 164 | 184 | 210 | 198 | 178 | 165 | 151

Italy 109 | 105 | 106 | 126 | 134 | 154 | 146 | 138 | 135 | 135

Net France -1,3 -3,6 -3,5 -5,2 -3,8 -8,9 -6,6 -4,7 -5,4 -5,8

lending/borro | Greece 42 | 9,1 |-10,3 | -6,9 0,3 |-103| -74 | 2,5 | -1,3 | -0,3
] V)

ggg)(% of | rtaty 24 35| 26| 30| 24| 94| 89| 81| 72| 34

Inflation rate | France 2,1 2,3 2 1,7 0,7 0,1 3,4 7 4.2 1,7

(annual Greece 3,7 | 3,1 22 1 03 03 | 24 1| 44 | 76 | 3,7 | 2,9

percent Ttaly 271 23 | 24261 05]-03|42 |123] 05| 14
change)

Source: [4-8].

To ensure the robustness of the VAR models, all-time series were stationary by first-order
differentiation. For each country, the optimal lag structure was chosen based on the Akaike
Information Criterion (AIC), allowing the models to accurately capture temporal dynamics.
Additionally, Granger causality tests were conducted to determine whether one variable could
statistically predict another. In the case of Italy, a separate regression analysis was performed,
using debt as the dependent variable, to investigate the influence of both current and lagged
inflation.



The VAR model for France, constructed with a four-year lag structure, did not identify any
statistically significant effect of the budget deficit or public debt on future values of the same
indicators. However, inflation demonstrated a near-significant impact on debt at lagged intervals
of two and three years (p-values of 0.055 and 0.096, respectively), indicating the presence of
lagged feedback in debt accumulation.

Granger causality results indicated that public debt Granger-causes inflation, reinforcing the
hypothesis that high debt levels may lead to inflationary pressures through monetary and fiscal
interactions. Furthermore, the budget deficit was also found to influence inflation. However, no
evidence supported a reverse causal effect from inflation to either debt or deficit. This asymmetric
relationship suggests that inflationary expectations in France are more sensitive to fiscal
positioning than to cyclical price trends.

In the case of Greece, the VAR model with a five-year lag revealed a persistent and
significant causal relationship from fiscal deficit to inflation. The P-values for the deficit lag
variables (lags 1-3) were statistically significant (0.0005 to 0.0363), suggesting that inflationary
dynamics are mainly driven by fiscal imbalances.

These results are consistent with Greece's fiscal history, particularly the period of the 2010s
debt crisis, when rising deficits directly affected inflationary expectations and currency stability.
At the same time, no significant mutual influence between debt and inflation was found.
However, debt has revealed a moderate impact on future fiscal balance values (particularly in the
fifth lag with p = 0.0909), which may indicate the existence of a feedback loop whereby debt
growth affects future budgetary planning.

The results for Italy demonstrate that the fiscal balance is a key factor influencing other
macroeconomic variables. The VAR model proved that the budget deficit causes both inflation
and debt growth. In particular, inflation responds predictably to fiscal changes, while debt acts as
a passive variable that reflects previous fiscal decisions.

For a deeper understanding of debt dynamics, a regression model was built, where debt acts
as a dependent variable, and inflation (both current and lag) and deficit - are explanatory. The
results confirmed the strong and statistically significant impact of the budget deficit (p = 0.004),
while the impact of inflation proved to be insignificant. The addition of lag inflation did not
change this conclusion, which once again emphasizes the leading role of fiscal policy in shaping
the debt burden. These results are consistent with the view that the accumulation of debt in Italy
is the result of prolonged fiscal imbalances rather than inflationary erosion.

Therefore, a comparative analysis of the three Eurozone economies reveals a trend of fiscal
dominance, whereby fiscal decisions — primarily those concerning the budget deficit — play a
leading role in shaping inflation and debt dynamics.

Interesting is the fact that inflation rarely acts as a predictive factor for public debt, which
shows the effectiveness of monetary regimes in separating debt dynamics from temporary price
fluctuations. The evidence obtained supports the thesis that fiscal balance management is a more
effective and predictable policy instrument than purely monetary regulation, especially in the
context of ensuring long-term debt sustainability.
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K.e.H., 0oy. Maxkociu 3. A., 0.e.n., npogh. Ilpucaxcuiok IO. I.
JIveéiecokuii nayionanvruil ynisepcumem imeni leana @panka

JIOCBIJI KPAIH €C 110JI0 ®OPMYBAHHS E®EKTUBHOI BIOJKETHOI
HOJITHKHA

brokerna monituka €Bpomneiicbkkoro Coro3y crpsMoBaHa Ha 3a0e3nedeHHs (iHAHCOBOI
CTaOIbHOCTI, CTUMYJIIOBAHHSI €KOHOMIYHOT'O 3pOCTaHHs Ta MIATPUMKY COLIAJIBHOIO MPOTrpecy.
Bona oxommtoe sk mporec HamoBHEHHs Oromkery €C moxomamu, Tak 1 TJIAaHYBaHHS Ta
BUKOPHUCTAHHS OFO/DKETHUX KOIITIB, @ TaKOX Tepeadadae y3roJHKEHHS OFOKETHUX I MK
KpaiHaMmu-wieHaMu. brompkeT hopMy€eThesi Ha CEeMHUPIYHUHN MEPioT 1 IPYHTYEThCS Ha KIFOYOBHUX
MPUHIMIAX - €JHOCTI, IIIOPIYHOCTI, 30aJJaHCOBAHOCTI Ta MPO30POCTI.

E€pponeiicbkuit Coro3 Mae pi3HI IHCTPYMEHTH AJis 3a0e3MeueHHs L1Ie CBO€i OI0KETHOT
MOJIITUKH, 30Kpema, OaraTooHAOBY cucTeMy (hiHaHCYBaHHS, SIKa OXOIUIIOE€ Takl (HOHAM, SIK
€Bponeiicbkuil couiaabHui Gon, €Bponeichkuii (OHA 3MIITHEHHS] KOHKYPEHTOCIPOMOXKHOCTI,
@DoHJ perioHabHOT0 pO3BUTKY, POHJ COLIATBHOTO PO3BUTKY, €BponeiicbKuil (hOH1 30BHIMIHIX
iHBectuiii, @oun iHdpacTpykrypu, PoHA ClIbCEKOTO rocmogapcTBa Ta MOHI COMiaTbHOTO
PO3BHTKY.

L1i incTpymMeHTH JomomaraioTs €BponeiicbkoMy Coro3y 3abe3nedyBaT (piHaHCYBaHHS IS
PI3HUX MPOEKTIB Ta MPOrpam, 10 CHPUAIOTH EKOHOMIYHOMY Ta COLaJIbHOMY PO3BUTKY KpaiH-
YJIeHIB. AJle OCHOBHUM 1HCTPYMEHTOM Oro/keTHOI noiiTuku €C Bce x Buctynae 6romker €C,
00 OroKeT (PIHAHCYETHCA 3 PI3HUX JKEPET Ta PO3NOAUIIEThCS Ha pi3HI KaTeropii Butpat (Taou.
1).

Bin € xmoyoBuM ans  3a0e3MeueHHs COLIaNbHOI Ta EKOHOMIYHOI CTaOUIBHOCTI
€poneiicbkoro Corozy. bromxer €C B OCHOBHOMY CKJIalaeThcsi Ha 7 pokiB. BiH Bu3Hauae
3arajdbHUIA PiBEHb BUTPAT Ta JOXOIIB €Bporelicbkoro Coro3y MpOTAroM CEMHPIYHOTO TIEPIOY,
asie icHye 1 piYHUN OrO/KET, KUK 3a oiliHUMU JaHUMH Ha cailTi oprasizaiii, GopMyeTbcs
BIJIMIOBITHO 710 BCIX BUTPAT Ta JOXO/IB COIO3Y 3a OJIMH KaJleHAapHUi pik [1].
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Taomums 1
DakTHYHUI Ta 3an1aHOBaHMi piuHuil Or01xeT BUTpaT €C Ha 2025-2027 dinancoBi pokmu,

MJIH. €EBPO
CrarTi BUTpaT 2022 2023 2024 2025* | 2026* | 2027* Bceroro
1. €quaui
PUHOK, IHHOBAIIil Ta 21878 | 21727 | 21598 | 21596 | 21230 | 20991 | 149939
TEXHOJIOT1]

2. 3rypTOBaHICTb,
CTIMKICTh Ta LIHHOCTI

2.1. ExonomiuHa,
coliajgbHa Ta
TepUTOpiabHA
3TypTOBaHICTh

2.2. CTIMKICTH Ta I{IHHOCTI

67806 | 70 137 | 73289 | 75697 | 66404 | 70128 | 429 825

61345 | 62939 | 64683 | 66361 | 56593 | 58484 | 372174

6461 | 7198 8 606 9336 9811 11644 | 57651

3. IIpuponni pecypcu Ta

JIOBKIJIJISt 56965 | 57295 | 57449 | 57336 | 57100 | 57316 | 400 302
3 SIKMX: BUTPATH, IOB's13aH1

3 pUHKOM, Ta TpsiMi 40639 | 40693 | 40603 | 40529 | 40542 | 40496 | 283 870
IJIaTEXI1

4. Mirpairist Ta

. 3360 | 3814 | 4020 4 871 4 858 5619 28 333
IPUKOPJIOHHA MOJITHKA

5. besneka i obopoHa 1 896 1 946 2 380 2617 2 810 3080 16 425
6. Hanpsamox
“JlobpocycincTBo” Ta 16802 | 16329 | 16331 | 16303 | 15614 | 16071 | 113 697

CBITOBA MOJIITUKA

7. €BponenchKe JIeprKaBHE
YOpaBIiHHS

3 SIKUX: aMIHICTPAaTHUBHI
BUTPATH YCTAHOB

11058 | 11419 | 11773 | 12124 | 12506 | 12959 | 82474

8528 | 8772 | 9006 9219 9 464 9786 62 991

3arameHa cyma 179765 | 182667 | 186840 | 190544 | 180522 | 186164 | 1220995
3000B's13aHb

3arajibHa cyMa IUIaTEeXiB 166534 | 162053 | 170543 | 175378 | 180586 | 184198 | 1202788

Hoxepeno: [2].

ko 3ragyBaTi Ipo Jkepena GpiHaHcyBaHHs, TO O0r0pkeT €C ¢piHaHCYETHCS 3a PAXyHOK
BlIacHUX pecypciB €C, Takux K MUTHI 300pH, MogaToK Ha Joaany Bapticth (I[1/IB) Ta BHecku
kpain-uieHis. lllogo npiopuTeTHOCTI BUIATKIB OIOKETY, TO BApPTO BIAMITHUTH, 0 KOXXHOTO
POKY BOHA MO>KE€ 3MIHIOBATHCS, IS IpUKIany, y 2024 pori 6romker €C 3HAYHO M IKPECTIOBAB
BaXJIUBICTh «3€JICHOTO Kypcy», IPOTe TaKOX BU3HA4YaB MOTPeOy y 0JAaTKOBUX pecypcax Uis
O0esnekn Ta oOoponH. bromker mnepenbadaB 30UThIICHHS 3000B’S3aHb, ajie TMPH  IBOMY
CKOpPOUYECHHSI BUAATKIB y ICIKHX HAPSMKax, 30KpemMa, y cdepi IPUPOIHUX PECypCiB Ta JOBKIILIS,
a TakoX y c(epi 3rypTOBaHOCTI, CTIKOCTI Ta IIHHOCTEH.

TakuM yMHOM, OTOYHA O€3MeKoBa cUTyallisi B €BpoIi Ta CBITI BHOCUTH 3HaUHI KOPEKTUBU
y posnoaun BuaatkiB €C — 30kpema, BUMararo4u OUIbIIOI mpiopuTH3alii 000pOHHUX
IHCTPYMEHTIB Ta IpOrpaM, M0 TaKOX HampsMy CTOCYIOTbCsA JgomoMoru Ykpaini. [lompu ue,
oromker €C 30epirae 1 npiopuretHicTh 3axoiB €3K (€Bpomneiicekoro 3enenoro Kypcey), ne
MEeBHE CKOPOYCHHS BHUAATKIB BiAOyJOCS JMIIE B OKPEMHX Mporpamax, 3Ae0iIbIIoro
perioHaIbHOTO PIBHS — HpU 30UTbIICHHI (PIHAHCYBaHHA Ui JESIKUX IHIIMX NporpaM Ta
IHCTPYMEHTIB.

He MeHm BaxauBUM € e(heKTUBHE BUKOPHCTAHHS (DIHAHCOBHUX PECYPCiB, 1110 € KIIFOYOBUM
JUIsl TIEPCTIEKTUBHOI Ta YCIHIIMIHOI OIO/HKETHOT MONMITUKU. HampsMku BHIATKIB TOBHUHHI
BIJIMOBIZATH CTPATETTYHUM LUIAM KpaiH-wieHiB €C, CopusTi pO3BUTKY 1 HIATPUMIIL COIIATBHOTO
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n00po0yTy, EKOHOMIYHOMY 3pOCTaHHIO Ta Oe3mneri. KpiMm Toro, BaxkinBo 3a0e3nedyBaTu npo3ope
Ta edeKTUBHE YyNpaBiiHHSA (iHaHCaMH, WI00 3a0E3MEeUUTH ONTHMAJIbHE BHUKOPHCTAHHS
OTPUMAaHHX PECYPCIB Ta YHUKHYTH KOPYMIlii Ta HeA0AIOTO BUKOPUCTAaHHS OFO/PKETHUX KOIIITIB.
Baprto BigmiTHTH, 1110 pO3CTiAYBaHHSIM Ta CYyJJOBUM NEPECTIAYBaHHIM Yy BHUMAJKaX MIaXpancTBa
Ta 3JI0BXKMBaHb 13 Or0KeToM €C 3aiiMaroThCs €BpOTEHCHKE YIIPaBIiHHS 3 TUTaHb 3a1100IraHHS
3JIOBKMBAHHAM Ta MmaxpaictBy Ta [Ipokypatypa €Bpomeiicbkkoro Coro3y, mo MiHIMIZye
HEepalioHAIbHE BUKOPUCTAHHSAM OFOPKETHUX KomTiB Kpain €C.

CIIMCOK BUKOPUCTAHUX I’KEPEJI TA JIITEPATYPU:
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miarpumkn  Ykpainu. URL:  https:/ir kneu.edu.ua/server/api/core/bitstreams/3248cc54-7008-
483e-a268-af521d1ba2ce/content

2. European Commission. URL: https://ec.europa.eu/commission/presscorner.

K.icmop.H., oou. I'neboeé B. B.
Ooecvkuii HauionanvHuil ynieepcumem imeni I. 1. Meunukoea

3O0BHIIIHA NOJITUKA KPATH A®OPUKH Y KOHTEKCTI BIOJ)KETHOI
IHOJITHKH €C

['eorpadiuna 61M3bKICTh Ta 1aBH1 ICTOPUYHI 3B'13KH JIEKATh B OCHOB1 MIIIHOT'O TAPTHEPCTBA
MK Ad¢pukoro Ta €Bpomnoro, CTpaTeridyHe 3HAYEHHS SKOro 3pOCTaE B JUHAMIYHOMY
reomnoIITUYHOMY KOHTEKCTI. CHiibHI IHTEpECH JIeKaTh B OCHOBI LIbOT'O apTHEPCTBA. [ 0JI0BHUM
TOpProBeJbHUM naptHepoM Adpuku 3amumaersess €C pa3oM 31 CBOIMH Jiep)KaBaMHU-UJIeHaAMH a
TaKOX 1i OCHOBHHM JIKEPENIOM 1HO3EMHUX 1HBECTHIIH, oimiitHOi momomoru B po3BuTKy (O/IP)
Ta TyMaHITapHOI 10IIOMOTH.

Adpuka, KOHTHHEHT cTpaTeriyHoro 3HaueHHs it €C, B OCTaHHI POKH 3 Pi3HUX MPUYHH
nepeOyBae B 1meHTpi yBarm €C. 3akiHueHHS TepMiHy mii momepenHroro bararopiuHoro
¢inancoBoro miany (2014-2020) y rpymai 2020 poxy Ta HaOpaHHS YHUHHOCTI HOBOTO,
pecTpykTypoBaHoro bararopiunoro ¢inancoBoro miany Ha nepiox 2021-2027 pokiB y ciuHi
2021 poky 30iriocs 31 3yCHWUISIMU IIOAO aKTHBI3alli Ta BIJHOBJIEHHS BIIHOCHUH AQpuUKH 3
€poneiicbkum CorozoM (mani €C). Jlonoiab, sika NPONOHYETHCS MIAHOBHIHN ayuTOpii, Ma€ Ha
METI:

1. OxpecnuTi OCHOBHI iHCTpyMeHTH (piHancyBanHsa €C, 1m0 MarOTh 3HaUeHHS 151 A ppukw,
BKJTFOYAIOUW (DOH/IH, 1110 3HAXOAATHCS 1M03a OrokeToMm €C.

2. IIpoanasizyBaTi OCHOBHI HOBOBBEJICHHSI B HOBOMY baratopiuHoMy (piHaHCOBOMY ITjaHi,
SK1 BIUTMBAIOTh Ha (piHaHCYBaHHS AQpPHKH, Ta JO3BOJSIOTH MIBHUAKO pearyBaTd Ha KpHU3H Ta
HarajbHi moTpeOu B AdpHuili Ta pemTi cBiTy, Kpalie KOOpJIMHYBAaTH CBOi BUTPATH 3 TapTHEPaMH,
norpumyrounch miaxony «Komanma €Bpoma», Ta 3amyyaTd JI0OAATKOBI 1HBECTHIIIi, 30KpeMa 3
MPUBATHOTO CEKTOpY, AJIi CTUMYJIOBAHHS 3pPOCTaHHS Ta CKOPOYEHHS PO3PUBY B OQIIiNHIN
JIOTIOMO31 PO3BUTKY, HEOOX1THIN JJIsl JOCATHEHHS 11JIeH cTajmoro po3BUTKy 10 2030 poky.

OcCHOBHUMH 1HCTpYMEHTaMHU (iHAHCYBaHHS a(pUKAHCHKUX KpaiH mo3a Oromxerom €C
BapTO 3a3HAUYNTH €Bponeicbkuii GoH PO3BUTKY - HalOUIbIINi oHT po3BUTKY €C Ta OCHOBHE
mxepeno ¢iHaHcyBaHHs reorpadivyHoi criBmpani 3 kpainamu Adpuku Ha miBaeHs Bix Caxapu,
Kapubcnkoro 6acetiny ta Tuxoro okeany (AKTII) (xpim IliBgernoi Adpukn).

Adpuxancekuii GoHn Mupy Ta iloro HacTymHukK, €Bponelcekuil Gpona mupy (€DOMII).
CniBmpans y chepi Mupy Ta 6€3MeKH, KII0U0Ba yMOBA CTAJIOTO PO3BUTKY, € IIEHTPAIBHOIO IS
BiHOCHH KpaiH Adpuku 3 €C, ockuibku [JoroBopu €C 00MexXyIOTh BUKOPUCTAHHS OIOJIKETY
€C st BUTpaAT, 10 MalOTh BICbKOBI Ta 000poHH1 HachiAKu. 3 2003 poky AdpuxkaHcbKuii GoH]
Mupy OyB ocHOBHUM iHCTpymMeHTOM €C, mo (QiHaHCYBaBCs B paMKax BHYTPIIIHIX ITaKeTiB
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€OMII nns xpain Adpuku, mMATPUMYIOUM omepauii 3 MATPUMKA MHUPY MiJ KEPiBHUITBOM
Adpukn, 3axoau 3 po30yIOBH MOTEHLIANy Ta IHIIaTUBM B paMKaX MEXaHI3My PaHHBOTO
pearyBaHHS.

Ha mam mormsin, 30UmblnyeTbes poiib €BPONEHCHKOTO TMapiaMEHTy, SK I1HCTPYMEHTY
¢dinancyBanHs kpaiH Adpuku. [Ipotsrom dinancoBoro nepioxy 2021-2027 pokiB IlapiamenT
BUCTYIIaB CITIB3aKOHOJABIIEM Yy CTBOpeHHI HOBoro iHcTpymeHTy NDICI/I'mobansna €Bporma.
BignoBinHO 10 MOMITHYHOI TOMOBJIEHOCTI, JOCSATHYTOI 100 BOTO 1HCTpYMEHTY, [lapnameHT
MaTHMe TIOCHJICHY POJib Y BU3HAUYEHHI OCHOBHUX CTPATEriuHuX pimexs [1].

Bunnkae mnurtanHs, 3 skux kpain €C kpainm Adpuxu OnepxyroTs HanlOuIbIIe
(dinaHCcyBaHHS, SIKI a31MChKI KpaiHU CKJIaJal0Th KOHKypeHIito €C 1040 1HBECTUIIN B KpaiHU
Adpuku. Ha nam mnormsan, @panimiss OPOJOBXKYE 3aTUIIATACA HAWOLIBIIMNM 1HO3EMHUM
iHBecTOpoM B Apulli 3aBASKA CBOIM ICTOPHYHHMM 3B'A3KaM, TaK 1 BEJIMKWAM IHBECTHULISIM B
OCHOBHUX KpaiHax-BupoOHuKax ByrieBogHiB (Hirepii, Aaromni). KonkypeHiito ckiiagaroTh Taki
asiiiceki kpainm, sk KHP. Kwuraii 3alimae npyre micuie mo iHBecTHIisIM B AdQpuKy, sKi
301IbIIMIMCh OUbII HIX Ha 50% 3a octanHi pokH [2]. IIpoTe npo0i1eMHOI0 CTOPOHOIO 3araibHOI
¢inancoBoi nonomoru KHP kpainam Adpuku Clay>KuUTh 3pOCTalOuMii BIJICOTOK 30BHIIIHBOTO
nepxOopry appukancekux kpaid nepen KHP, sikuii y Kpu30BUX yMOBax, MOB'sI3aHUX CIIOYATKY 3
MaHAEMIE€I0, TOTIM 13 POCIHCHKO-YKpaiHCHKOIO BIHHOIO HaBpsA 4u Oyae CHUcaHwii xoda 0
Y4acTHHY, TOMY €BPOCOI03, SIK 1 paHillie, 3aIUIIAETHCSI TOJIOBHUM TOPTOBUM MapTHEPOM A dpuku,
Bunepemkatoun Kutait 1 CIIIA. Ha nmepxaBu €C cykymHo mnpunaaae 36% TOpProBeIbHOTO
obopotry adpukanchkux Kpain. [Ipm 1bOMy BapTO BiJ3HAYUTH NPUBAOIUBICTH IS
adpuKaHCHKUX KpaiH iHppacTpyKTypHOi Ta PiHaHCOBOI momomoru ckopime 3 6oxy KHP gepes
BIICYTHICTh MOJITHUYHOT OOYMOBJIEHOCTI y HOTO cTpaTerii, a TaKoXX MEPCIEKTUB PO3BUTKY
KOHTUHEHTAJIbHOI 30HM BUIBHOI TOPTIBII, IS SKOi 1HGPACTPYKTYpHI MPOEKTU MATUMYTh
BU3HaYallbHE 3HAYCHHS.

Hanpukinii, 103B0JIbTE 3pOOUTH ACSKI y3arajJbHEHHs Ta BACHOBKH.

1. €BporelickkoMy COI03y SK Ie€peBarn CBOTO HOBOTO MOPSAAKY JEHHOIO BIJHOCHUH 3
AdpuKkor0 HaJICKUTh CKOHIEHTPYBAaTHUCS HE Ha JOMOMO31 PO3BUTKY, a Ha PO3MIMPEHHI
1HBECTHIIIN Ta COILIATbHO-EKOHOMIYHOMY BUMIp1 CIIBPOOITHUIITBA (CTBOPEHHS HOBUX POOOUMX
MICIIb, OCBITHI POEKTH ), @ TAKOK MOCKJINTH 1 (DIHAHCOBO MIAKPIMTUTH 3aIiKaBICHICTh Y PO3BUTKY
1H(MPACTPYKTYpHUX MEPEK, SIKI CIIPUSIOTH PEeTiOHABHIN iHTeTparii. JIuie 3aBAsSKy UM KpOKam,
Ha Haw norysan, €C HacnpaB/i 3MOKe MIATBEPIUTH CBOIO TOTOBHICTh BUMTH 32 paMKHU 3BUYOK
JIOHOPCHKUX BIJIHOCUH 3 apUKAaHCHKUMU KpaiHaMH, 3aKpINUBIIM THM CAMHM CBOi MOKHU IO
MPOBIIHI TTO3UIIIT 32 OaraTbMa MOKa3HUKAMU.

2. Ilorenmian kpain A¢puKy BUKIUKAE MiJIBUILIEHUH 1HTEpeC 3 OOKY OaraThbOX rpaBIliBHA
cBiTOBIM apeHi. €C Ta Horo Jep>kaBU-WIEHNW € HalOUIbLIIMMH MapTHEpaMU. KpaiH pErioHy 3a
BCiMa MOKAa3HUKAMH, 1HBECTHIII1, TOPTiBIIA, OdilliiiHA TOTIOMOTa 3 METOI0 PO3BUTKY 4H O€3IeKa.
ITpo te €C He 3aBxkAM BAAIOCS JOCATTH OaKaHUX PE3yJIbTATiB Y CBOiX BITHOCHHAX 3 KpaiHaMH
Adpuku. e ctocyerbes i eeKTUBHOCTI 30BHIITHBOTOPTOBENIbHOI Ta IHBECTHUIIIIHOT MOJTITHKH.
3poctaroua ponb Kurtaro B perioni 3mymyorb €C TEpPEOCMHUCIHTH CYTHICTH OHOBIIEHOTO
TUCKYpCy €BpOCor03y B aianosi 3 AQpuxoro.

CIIMCOK BUKOPUCTAHUX T’)KEPEJI TA JIITEPATYPU:

1. European Parliamentary Research Service. (2021). EU borrowing: Next Generation EU bonds
and other EU debt instruments. URL:
https://www.europarl.europa.eu/RegData/etudes/BRIE/2021/690668/EPRS BRI

2. Hillman, J. E. (2020, April 15). Chinese Debt Relief: Fact and Fiction. The Diplomat. URL:
https://thediplomat.com/2020/04/chinese-debt-relief-fact-and-fiction
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FROM STABILIZATION TO SURVIVAL: THE SOCIO-ECONOMIC IMPACT OF
BUDGETARY POLICY IN THE EU, THE UNITED STATES, AND WARTIME
UKRAINE (2020-2025)

Between 2020 and 2025, the world experienced a cascade of overlapping crises that
redefined the role of public finance: the COVID-19 pandemic, record-breaking inflation, energy
shocks, global supply chain collapse, democratic erosion, and—most acutely in Eastern Europe—
the full-scale war on the territory of Ukraine. In this context, fiscal policy was no longer a
technocratic tool for economic steering, but rather a mechanism for political survival, societal
preservation, and international alignment.

This paper offers a comparative examination of the fiscal responses and socio-economic
outcomes across three fundamentally different budgetary models: the European Union’s
supranational coordination regime, the United States’ discretionary stimulus-based architecture,
and Ukraine’s war-constrained and donor-dependent public finance system.

In response to the pandemic and energy crisis, the EU temporarily suspended the Stability and
Growth Pact, enabling large-scale national and supranational interventions. Among them, climate
and digital investment gained traction under proposals for a “green fiscal pact” aimed at aligning
recovery with long-term sustainability goals [1]. However, structural asymmetries among member
states persisted, with wealthier economies recovering faster and poorer ones burdened by debt and
inflation. The gradual return to fiscal rules in 2024 risks reviving austerity cycles and undercutting
the green and digital transitions. Moreover, internal debates over solidarity mechanisms during the
Ukrainian refugee crisis exposed unresolved tensions in fiscal federalism.

The U.S. response was defined by speed, scale, and political fragmentation. Between 2020
and 2023, Congress approved over $6 trillion in relief packages, supporting households, businesses,
and infrastructure. These measures generated temporary resilience in labor markets and domestic
consumption but led to long-lasting inflation, worsening federal debt, and deepening political
polarization. The 2023 debt ceiling crisis revealed how fiscal governance can be held hostage by
ideological standoff, threatening both economic stability and institutional credibility [2].

Ukraine represents a radically different case. Since the Russian invasion in February 2022,
the country has operated under total war mobilization, with more than 60% of public expenditure
allocated to defense and security. Health, education, and social services have been relegated to
residual functions. The economy contracted by over 30% in 2022 alone. Tax revenues collapsed.
Over 6 million citizens became internally displaced, and more than 8 million sought refuge
abroad. The Ukrainian fiscal system today depends critically on foreign aid, including macro-
financial assistance from the EU, the IMF, and G7 countries. Yet the current model is
unsustainable. Without long-term investment in institutional reconstruction, Ukraine risks sliding
into a dual crisis of state fragility and social disintegration.

In conclusion, the study advocates for a paradigm shift toward “resilience-centered
budgeting”, which balances counter-cyclical flexibility with inclusive social investment,
transparent debt management, and civic accountability. Particularly in Ukraine, the post-war
reconstruction agenda must embed fiscal reform into a broader institutional renewal process that
reclaims public trust and lays the foundation for EU-oriented convergence.

REFERENCES:

1. Darvas, Z., & Wolff, G. B. (2021). A green fiscal pact: climate investment in times of budget
consolidation. Bruegel Policy Contribution, Issue 18/2021. URL: https://www.bruegel.org/policy-
brief/green-fiscal-pact-climate-investment-times-budget-consolidation

2. U.S. Department of the Treasury. (2025). Executive Summary to the Financial Report of the U.S.
Government,  Fiscal = Year  2024. Bureau of the  Fiscal = Service. = URL:
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K.e.H., 0oy. Konunosa O. B., Copouan B. 1.
OodecvKuii HAUIOHANLHUIL MOPCLKUIL YHIGEepCcUmMem

CYUYACHHMI CTAH CYJHOBYAYBAHHS B €C SIK PE3YJIbTAT MNOTOYHOI
BIOKETHOI HOJITUKH

CyHOMIABCTBO € HAWTOJIOBHILIINM BUAOM TPAHCIIOPTYBAHHS PECYPCIB Ta TOBAPIB B yCHOMY
CBITI Ta BBAXAETHCS (DYHAAMEHTOM CBITOBO1 TOPTiBili. OJHOYACHO 3 IIM, TOJIOBHOIO TIPOOJIEMOTIO
PO3BUTKY CYJHOIUIABCTBA BHUCTYMAIOTh HECTAOUIBHICTh Ta UUKIIYHICTH Tamy3i. [Iporsrom
0araThbOX AECATUIIT, OaHKH BiAIrpaBalid KIIOYOBY POJb y (piHAHCYBaHHI CYyAHOIUJIABHOI Ta
CcymHOOymiBHOT raimy3i. OgHak, cyqHoOyAyBaHHS, III0 Ma€ HE TIJIbKA KOHKYPYBATH 3a MIBUAKICTH
Ta 0e3MeKy TPAHCTIOPTYBaHHs BAaHTaXiB, B CYyJaCHUX yMOBAaxX Mae€ BIJMIOBIaTH HU3Il YMOB Ta
CTaHAAPTIB MO0 JeKapOoHi3aIllii.

3 oxHi€T CTOPOHU, MIBUAKA AeKapOOHi3allis GJIOTY HEeMOXKIIMBA 0€3 Iep>KaBHUX 1HBECTHUIIIN
Yy JaoTamid Big MbkHapogHux QouniB. Ile 3ymoBiene Tum, 1mo 3a octaHHi 20 pokiB
CIIOCTEpIraeThCsl CKOPOYEHHS €BPOINEHCHKOTr0 OaHKIBCHKOTO KPEAWTYBAaHHS CYAHOIUIABHUX
Komnaniii. Ha me myke akTHBHO BIUIMHYJIO BHPOBa/KEHHS ba3enbChbKUX CTaHAApTIB, SKi
3aCTOCOBYIOTHCS JI0 BCIX MIXKHAPOJIHUX OaHKIB 3 METOKO YCYHEHHS HEIOJIKIB KPEIUTYBaHHS, IO
pU3BeNH 10 TooabHOT (hiHarcoBoi kpusu 2007-2008 pp. Lle npusBeno 10 0OMeKeHHS KOIITIB,
JIOCTYIHUX JJII CEKTOPY CYIHOTUIaBCTBA.

Curyariiss moripmwmiacs TparHeHHSM caMuX OaHKIB 3MEHIIUTH HAasBHUA 3BOPOTHUUN
PU3MKOBAHMI BIUTMB CyIHOIUIABCTBA HAa HUX, BHACIIJOK BHCOKOI BOJATHJIBHOCTI Ta 3HMKEHHS
MpUOYTKiB MOPCHKOI ramy3i.

3 iHImOi CTOPOHH, JepKaBHA rajy3eBa MOJITHKA BIAHOCUTHCSA 0 MPOTPaMHU ypsAy LIOJ0
(dbopMyBaHHSI CTPYKTYypU MPOMHUCIOBOCTI IIJISIXOM CHPUSHHS TEBHUM raiy3sM abo CEeKTopam.
Takum 4uHOM, B yMOBaX, KOJH JepKaBa BBa)Ka€ 3a MPIOPUTET HOMEP OIUH po30yHOBY
CyIHOOYA1BHOI rainy3i — BiJOyBa€eThCsl aKTUBHE JIEp>KaBHE 1HBECTYBaHHS. SICKpaBUM MPUKIAIOM
€ cynHoOynyBanHsi Kurato, sxuit mume y 2000 p. BuifmoB Ha mei puHOK. 3a 15 pokiB Kutait
BuriepeuB fAnonito ta [liBgerny Kopero i cTaB mpoBiIHMM y CBiTI BUPOOHWKOM CYACH 3a
oOcsraMy BUPOOHHIITBA.

Hamionaneni Ta MicueBi opranu Biaaun Kwuraro HamaBanw duciaeHHI CcyOcumil as
CyJIHOOYAyBaHHS, SIK1 MOJAUISIIOTh Ha 3 TPYIIH:

— BCTaHOBJICHHS CHELIaJIbHUX I[1H Ha 3eMJII0 B3JI0OBXK IPUOEPEIKHUX PETIOHIB, HUKUI 32 PUHKOBI
[IHMA, y TIOEJAHAHHI 31 CIPOIIEHWMH TPOIEIypaMU JIIEH3YBAHHS: TaK 3BaHI «BXIJTHI
cyOcuii», o CTUMYJITIOBAJIM CTBOPEHHST HOBUX Bepdei;

— peTioHaNbHI YpSAIU CTBOPHIIM CIIeliai3oBaHl 0aHKH, 00 HajxaBaTu BEp(sIM «IHBECTHUIIIIHI
cybcuii» y hopmi BUTiIHOTO (hiHAHCYBAHHS, BKJIIOYAIOUHX JIOBITOCTPOKOBI MMO3UKH 1] HU3BKI
BIJICOTKH 1 MMUJIBIOBY MOJIATKOBY TOJITHKY;

— ypan Kuraio BHKOPHUCTOBYBAaB «BHUpPOOHMYI cyOcuaii» pi3HuUX (opm: cyOcumyBaHHs
MaTepiallbHUX BHUTpaT, EKCIOPTHI KpeIuTH Ta (iHAHCYBaHHS TMOKyMIiB. BiTum3HsHa
CTaJeluBapHa IPOMUCIOBICTb, AKY MIATPUMYBaB ypsl, 3abe3mneumsna cyaHOOyIyBaHHS
Je1eBol0 cTayuno. EkcriopTHi kpeautu Ta (iHaHCYBAaHHS MOKYMIIIB Aep:KOaHKaMH 3pO0HIN
KUTaiChbKi Bepdi OLIbII npuBabiuBuMH [1].

3a3zHaueHa OOJKETHA IMOJITUKYU IPHU3BEia 10 3HAYHOTO MaJiHHSI 0OCSTIB €BPOMNEHCHKOTO
cynnoOyayBanusa. [Ipu Tomy, mo y 2023 p. eBponeichKi BIACHUKH PO3MICTHIIA HaWOULIbILITY
yacTuHy (47%) HOBHX IJI00QJIBHUX 3aMOBJICHb y BapTICHOMY BUpaxkeHHI. 3 HHX 85% Oyio
MPU3HAYEHO KUTAaHCHKHUM 1 MiBJACHHOKOPEUCHKUM CYTHOOYMIBHUKAM 1 e 8% crpsMOBaHO Ha
€Bporry. €Bporneiicbki Bepdi Oinbiiie He OyyI0Th BelIMKI KOHTEHHEPOBO3H, TAHKEPH Ta OallKepH,
TOMY III0 BOHH MPOTPAJIM B KOHKYPEHTHIH OOpOTHO1 3a BaHTaKHE CyTHOOYAYBaHHS a31iCHKUM
Kpainam [2].
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€BpoIeichbKi CyTHOOYMIBHI acoIiarlii Ha 4oy 3 acollialicro CyTHOOYIIBHUX 3aBOJIIB 1
Mopcbkoro obmannanHs Sea FEurope 3aiimaroThcsi po3poOkoro aprymenTiB it €C 1
HaIllOHAJTLHUX YPsAIB 11010 (opMaizamii HeHTpaabHOI Ta OO KETHOI MOJTITHKH, CIIPSIMOBAHOT
Ha TPOTHAII0 JOMIHYBAaHHIO a31aTChbKUX CYIHOOYIBHHKIB, 1 TEPEOpIEHTAlli «3EJICHOr0»
¢dinancyBaHHs. Bike mekinbka pokiB giHaHcoBa monomora €C MOPCHKil Tamy3i JOCTYyIHA Yyepe3
@®ounx Horizon €C, momatkoBi mimeru Ta 3eneHy yroxy. OIHAK CIOCTEpIraeThCcsl 3HAYHA
KOHKYPEHIIisl CyTHOOYTyBaHHSA 3 IHIIMMU MOPCHKHMH Taly3sIMH, B pe3yJbTaTi (JiHaHCYBaHHS HE
€ IIIbOBUM Ta HAJTO po3nopoieHuM. Sea Europe BucTynae 3a CTBOPEHHS €IMHOTO MOPCHKOTO
¢dboHmy, MeTa SIKOTO HE TUIbKM (iHAHCYBaHHS NekapOoHizamii QiuoTy, a W MIATPUMKA came
€BPOIECHCHKOT0 CyaHOOYAyBaHHS B KOHKYPEHTHIH OOPOTHO1 3 KUTAMCHKMMH KOMIIAHISIMH.

HepxaBui iHBectunii B €C 3anumanucs crabuibHUME mpotsrom  2020-2023 pp.,
HE3Ba)KalOUM Ha HU3KY Kpu3. 3arajoM Ha mouyaTok 2024 p. nepskaBHI 1HBECTHULIT BITHOBUIIHCS
micnsg TpuBanoro crany. Ilicns rimobampHOi (iHancoBoi kpm3u 2007-2008 pp. Ta BTeul
NIPUBATHOTO KaIliTaly 3 €BPONEHCHKOI CYyTHOOYMIBHOI IHIYCTpii, €EBPONEHCHKI, HAI[IOHATBHI Ta
perioHalIbH1 ypsIu 3HaYHO MIATPUMAIIN CyAHOOYAIBHUMN ceKTOop. JlepkaBHa qomoMora OuIbIIo
MIPOIO PETYJIIOETHCS 3aKOHOJABCTBOM Ha eBporneiicbkkoMy piBHi (OECD 2015: 36) 1 Bce Oinibiie
XapaKTepU3YEThCs 3aKOHOAABCTBOM 1 CIEI[iaIbHUMHU CXeMaMH JOMOMOTH Mo4YnHa4u 3 1970-x
pp-

[li cxemu Oynu i1HTETpOBaHI 3 IIHUPIIMMH MPABWIAMH JEP>KaBHOI JOMOMOTH, 100
CTaHIApPTU3yBaTH PETYJIOBaHHS B Pi3HHUX ramy3sax. OCTaHHs CrelialibHa mporpama JA0MOMOTH
st cynaooyyBanHs misia 3 01.01.2012 p. mo 30.06.2014 p. Ta oxoruIoBaia perioHalIbHy Ta
IHHOBAI[IITHY JOMOMOTY, a TaKOX EKCHopTHI kpemutH. I[loctpamkoBa nepskaBHa AOMOMoOra
CyHOOYAIBHIN raiys3l BiANOBiae 3aragpbHuM npasuiam €C 6e3 ramyseBux nojioxeHs (OECD
2015: 36). BignoBinenHs cyaHoOyaiBHOI mpomucioBocTi miciast 2008 p. me-dakto
criiB(piHAHCYBAJIOCS JIEP>KaBHUMU TapaHTIsIMU TTO3UK.

Jlyxe 1iKaBUM € pe3yabTaT JOCIiKEHHs CTPYKTYPH JAEp:KaBHOI MIATPUMKHU KpaiH-4JICHIB
OECP cyanoOynyBaHHs 3a cpepaMu 3aCTOCYBaHHS CyJIeH. 3a pe3yJibTaTaMU MU CIIOCTEPIraEMO
YiTKUH POKYC AepKaBHOT MOJTITHKY MIATPUMKH came OyayBaHHS KPYyi3HUX JTaifHEPiB Ta TOPOMIB
— tpoxu Oinbie 51%. Le# dakT CBITIUTH PO YITKY CTPATETIIO PO3BUTKY CaMe I[bOTO CETMEHTY
Ta SICHE PO3yMIHHS BIICYTHOCTI JJOCTATHIX PECYPCIB I CEpHO3HOT KOHKYPEHIIIT 3 KHTAalChKUM
OyIIBHUIITBOM TPAHCTIOPTHUX CY/ICH.

VY @®panuii 3a yuactio @paniry3skoro ¢pony npomucioBoro po3Butky CFDI BinOyBaeTbes
MOBHE a00 YaCTKOBE rapaHTyBaHHS KPEAUTHHUX MporpaM abo HaJaHHS 00IrOBUX KOWITIB. Y psiau
MOXKYTh MIATPUMYBATH HUIIXOM MPsIMOi ydacTl y Kamitaii Bepdei abo CyTHOIIaBHUX KOMITaH1i
Ha KOPOTKI mepiogu abo B SKOCTI JIOBFOCTPOKOBHUX I1HBECTHII. YPSAM TaKoX MOXYTh
MOEJHYBAaTH pI3HI  1HCTPYMEHTHU o0 3a0e3neyuTd MOBHY MporpaMmy HIATPUMKH
CYIHOOYTyBaHHSI.

TakuM 4YHHOM MH MOXEMO MJINTH BHCHOBKY, IO OO/DKETHA IIONITHKA BiJHOCHO
KaImTaJOMICTKUX Ta IHHOBAIIITHUX ray3ei Ma€ KIF0YOBe 3HAaYCHHS B OpMyBaHHI MalilOyTHHOTO
eKOHOMIKHM Kpainu. CBoedacHa Ta BceOiUHA MiATPUMKA CyTHOOYAiBHOT raimy3i Kutaro mpusBena
0 TJIMOOKUX 3CYBIB y MDKHApPOJHIA KOHKYpPEHLIi Ta TepeopieHTallli JOBrOCTPOKOBHUX
iBectuii. Hapasi €C mae BupinryBatu cepilo3Hi HpoOiieMd MOTEHLIMHOTO 6e3po0iTTs,
CKOPOYEHHSI IHHOBALIMHUX pO3pO0OK Ta BTPATH KOHKYPEHTHUX MO3HUILIINA B CyTHOOYIyBaHHI.

CITUCOK BUKOPUCTAHUX JI’KEPEJI TA JIITEPATYPH:
1. Barwick P., Kalouptsidi M., Zahur N.. Industrial policy: Lessons from shipbuilding. URL:
https://cepr.org/voxeu/columns/industrial-policy-lessons-shipbuilding
2. 2023 Shipbuilding market analyses. Association Sea Europe. April 2024. URL:
https://www.seaeurope.eu/images/2023 Shipbuilding Market Analysis April 2024.pdf
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PROSPECTS FOR REFORMING THE EU BUDGET IN THE CONTEXT OF
SECURING INVESTMENTS

The EU budget can largely be described as investment-oriented and aimed at achieving the
EU's main priorities, which include upward convergence, increasing energy security and
achieving a green transition, rural development, supporting agriculture and fisheries, research and
development. The EU budget is financed by own resources, which include (Fig. 1):

Direct contributions from EU countries, proportional to their gross national income

mmmm Customs duties on imports from outside the EU

sl A share of the value added tax levied in each EU country

mmmw A contribution calculated on the volume of unprocessed plastic waste in EU countries

Fig. 1. Main sources of EU budget formation
Source: compiled from [1].

It should be noted that direct contributions are the largest source of funding, while customs
revenues have declined significantly in recent years. In addition, the EU can additionally raise
funds by issuing debt, as has already been done to strengthen financing for the fight against the
consequences of the pandemic. Since 2021, the possibility of attracting new resources to replenish
the budget is being discussed, for example, from the proceeds of corporate taxes on large
multinationals [2].

Overall, fiscal policy is gradually shifting towards greater spending flexibility and reduced
bureaucratic oversight, so the quality of public investment management will be increasingly
important. However, all countries currently face difficulties in prioritizing investments and
spending the funds received. Some problems with effective spending are related to the rules
governing EU funds, and the variety of indicators complicates the selection and assessment of
investment effectiveness.

The current EU budget runs from 2021 to 2028, so the community's leadership has time to
agree on the formation of the next multiannual financial fund. It is predicted that changes in the
next budget document may include a reduction in the term from 7 to 5 years, a reallocation of
budget funds and requirements to provide additional funding for common goals of the European
Union, including ensuring competitiveness and sustainable development, developing
infrastructure, increasing geopolitical security [3].

Current discussions on budgetary management in the EU mainly focus on the feasibility of
using the Next Generation EU method, according to which the member states of the community
are offered more freedom in choosing investment projects, emphasizing the connection of
payments not with costs, but with the objectives of national projects and reforms that should
achieve increased demand and efficiency. It should be noted that the effective use of such a
method is based on considerable trust in the ability of EU countries to develop and implement
effective plans, because the quantity and quality of public investment is inextricably linked to the
EU budget. In general, the total amount of additional investment needed to ensure EU public
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goods will amount to €1.5 trillion per year by 2030, with about €800 billion needed each year to
increase the EU's competitiveness alone [2].

A study carried out by the European Parliament on the achievement of cohesion objectives
has identified a number of factors that influence the results of EU investment. In particular, it was
noted that it makes no sense to increase the number of projects without sufficient adaptation to
local needs, since national priorities are different [4]. That is why one should not expect the
formation of a single coordinated model of public investment at regional, national or EU level,
although approaches are being developed that will allow for greater coordination of the role and
procedure of national investment systems in terms of such key characteristics as transparency,
independence, digitalization, links with national strategies, etc.

The main recommendations that can improve the quality of development and management
of national investment projects include: mutual benchmarking of the quality of investment fund
spending, increasing flexibility in EU spending to implement projects that better meet national
needs. In addition, the existing multi-level structure of EU spending is not able to effectively
stimulate investment, which also emphasizes the need for its reform.
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NEW US REGULATORY APPROACHES: PROSPECTS FOR GLOBAL CROP
TRADE AND LOGISTICS

The growth of agricultural exports and imports in international trade is at an extraordinary
level. Agriculture has become a strategic sector due to the role of agricultural products in
nutrition, food processing for long-term storage, transformation into an international commodity
in international trade and the relevance of ensuring food security. Logistics costs have become an
important item for the agricultural sector, as production activities and consumption have become
distant from each other. In general, the following factors affect the logistics service of foreign
grain trade [1; 2]:

— Socio-economic challenges such as poverty and conflict pose significant barriers to food
access for millions of people around the world.

— Environmental factors are that environmental pressures, including climate change, land
degradation and water scarcity, pose significant challenges to global grain production.

— The complexity of the global agribusiness industry is characterized by multiple intermediaries
such as farmers, distributors, processors and retailers, and this often leads to supply chain
fragmentation, which exacerbates inefficiencies and increases transaction costs.
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— Market dynamics, such as price volatility and supply chain disruptions, have far-reaching
consequences.
The main trends that have the most significant impact on the development of global grain
market logistics can be identified as follows (Fig. 1).

Investments in grain logistics over the past 5 years have led to an increasing role for
the Asian market

High demand for infrastructure investments is observed in 2023 in Brazil, US
waterways, Danube corridor

Grain and oilseed companies are expanding throughout the supply chain, for example
into processing

mad  Grain production remains stable, but oilseed and legume production is increasing

In the EU, the ratification of the Deforestation-Free Products Act is affecting trade
flows and business models in the supply chain

In the medium term, Ukraine’s agribusiness needs to be rebuilt in a post-war scenario.
This involves clearing land, restoring port capacity, and increasing local processing to
facilitate value-added exports

In Africa, additional investments are needed in the grain supply chain. Investments are
needed to expand and improve the quality of port logistics and storage infrastructure

Fig. 1. Key trends that have the most significant impact on the development of global grain
market logistics in 2023-2025
Source: compiled by [3].

Current trends include recent uncertainty around the harvest in Argentina and Australia,
quality issues in certain producing regions, speculation about imports from India and changes in
demand. Also of note is the change in the trajectory of global wheat stocks, which are expected
to decline to a five-year low after a peak in previous years [4]. Investment in port capacity and
logistics infrastructure in general remains an important factor affecting grain logistics. Since
2012, the global agri-food technology sector has attracted US$196 billion. The US continues to
dominate the industry, with Asia’s agri-food technology sector now larger than Europe’s [3].

Among the striking recent trends that could have a significant impact on global trade and
grain trade logistics are US fiscal policy and tariffs. As of 2025, the US has imposed significant
tariffs on key trading partners. This policy marks a profound shift in US trade strategy with far-
reaching implications for global markets, particularly for the grain sector (corn, wheat, soybeans
and other grains). US agricultural exports, estimated at $174.9 billion in 2024, have declined from
a peak of $190 billion in 2023, underscoring America’s declining dominance as a global grain
exporter. By 2030, tariffs could reduce the US share of global grain trade from 12% (WTO) to 9-
10%, and global grain prices could be 10-15% below 2024 levels [4]. For grain market
stakeholders — traders, processors and policymakers — adaptability, foresight and alternative
supply chains will be key to navigating this changing landscape.
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Ooecvkuit nayionanvnuii ynieepcumem imeni 1. 1. Meunukoea

AHAJII3 POJII MIDKHAPOJJHOI ®IHAHCOBOI JOIIOMOI'! Y HIATPUMIII
BIOJ)KETHOI CTABVIBHOCTI YKPATHA

B ymoBax BoeHHOro cTaHy B YKpaiHi Mi>kKHapo/iHa (piHaHCOBA IOMOMOT'a BIAIIPAa€ KPUTUIHO
BOXKJIMBY Ta HE3aMIHHY pOJb Yy MIATpUMII OFOKETHOI cTabuibHOCTI KpaiHnu. Lls momomora
HAJXOJWTH BiJ] PI3HUX JOHOPIB, BKIIFOYAIOUX MI>KHApOIH1 P iHAHCOBI OpraHi3aiiii, OKpemi Kpainu,
HEYPSAIOB1 OpraHizariii Torlo.

JIBoctoponHi moHopH (okpemi kpainn) - CIIA, kpaian €C (30kpema Himeuunna, @paniris,
[Tompma), Benuka bpuranis, Kanana, SImowis Ta iHII HaalOTh TOMOMOTY SIK Y (hOpMi TPaHTIB,
Tak 1y (opMi MUITBrOBUX KPEAWTIB, IO € 3HAYHUM J[KEPEJIOM MOTIOBHEHHSI OroKeTy. Y 2024 p.
13 30BHILIHIX JKepen Oyino 3amyyeHo 1874,4 mupy rps, mo Ha 39% Ounbiue, HX y 2023 p. [1].

VYV Tabn. 1 HaBeneHO NOKa3HUWKM 3a BUJaMH Jjgonomord ((QiHaHcoOBa, TIyMaHITapHa,
BilicbKkOBa), M0 OyJn0 HagaHO YKpaiHI OCHOBHMMHM KpaiHaMH-KpEeIUTOpaMU CTaHOM Ha
30.04.2025 p. y MIIH. €BpoO.

Ta6mmms 1
Jonomora Ykpaini (3000B'si3anns1) cranom Ha 30.04.2025 p. (MJuIH. €BpO)
. ®dinaHcoBa I'ymanirapua BiiicbkoBa
Kpaina Pazom
JI0TIOMOra JA0TIOMOra JA0TIOMOra
Y% Y% % Y%
CHIA 49 964,6 | 25,95 | 3440,0 | 12,59 | 65581,3 | 34,67 | 118986,0 | 29,0
€C (Pana Epomit | o6 2369 | 49,9 | 27047 | 9,91 - 98 941,6 | 24,19
Ta KOMicii)
Benuka bpuranis | 61 72,8 3,21 999.8 3,66 | 20077,0 | 10,61 | 27 249,5 6,66
Snowis 162 65,8 | 845 | 24173 | 8,85 62,0 0,03 | 18745,1 | 4,58
Bcworo 192504,9 | 100 | 27320,7 | 100 | 189153,4 | 100 | 408 978,9 | 100

Jlxepeno: ckIageHo aBTOPOM Ha OCHOBI JlaHuX [2, 3].

3rigHo 3 naHuMu Taba. 1 HalbOumbma cyma gomomoru Oyma Hamana CIHA (29%) Ta
€poneiicbkum CorozoM (24,19%), npu npomy €C He BUILISB KOIITH HA BIMCHKOBI LI
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3 mpuxonom Ha mpesuaeHTcbky mocany B CIIIA Jlonansaa Tpamna momiThka MIOAO
¢inancoBoi mMiATpUMKM YKpaiHi 3HayHO 3MmiHmmacs. Tak, moumHatroum 3 Oepesns 2025 p.,
Crnomyveni Illtatu npakTuyHO TpUNUHUIM (iHaHCOBY pomomory. Hartomicts, kpainm €C
30UTBIINIIN CBOKO MIATPUMKY, siKa y 6epe3Hi Ta kBiTHI 2025 p. ckiana 10,4 map/ €Bpo BIHCHKOBOT
JI0TIOMOTH Ta 9,8 M. €BPO TYMaHITapHOI Ta piHAHCOBOI Joromoru [4].

B ymoBax BiiiHH, KOJIM 3HaYHa YaCTHHA BHYTPIIIHIX PECYpPCiB CIIPSIMOBYETHCS Ha 0OOPOHY,
MDKHApOJIHA JJOTIOMOTa € OCHOBHUM JIKEPENIOM MOKPHUTTS Ne(ilUTy Aep>KaBHOTO OIOKETY, IO
N03BOJIsIE (piHAHCYBATH COIiaJIbHI BHUILIATH, TIEHCII, 3apIuiaTd OFOPKETHUKAM Ta iHIN KPUTHUYHI
BUIATKA. be3 30BHIMIHBOTO (PiHAHCYBaHHSA, ISl TOKPHUTTA aedimuTy nepkaBi moBenocs O
BJIaBaTHCA 710 3HAYHOI €MiCii IPUBHI, 110 HEMUHYYE Tpr3BeNio 0 10 rinepiHndmsiii Ta pyiHyBaHHS
EKOHOMIKH.

OpHovacHO HaJMIpHA 3aJIEKHICTD BiJl 30BHIMIHBOTO (DIHAHCYBAHHS CTBOPIOE PU3HKH Yy pasi
3MEHILIEHHSI 00CsTIB JomoMord a0o 3MIHM TPIOPUTETIB JOHOPIB. XOdYa 3HAYHA YaCTHHA
JIOTIOMOTH HaJaeThCsl y (GopMi TpaHTiB, KpeAUTH 30UIBLIYIOTH JAepKaBHUN Oopr, 1o
notrpeOyBaTuMe 0OCTYTOBYBaHHS Ta MOTAlICHHA Yy MailOyTHhoMy. OnHAK, Hapasi e € MEHIINM
37I0M MOPIBHSHO 3 KOJAICOM €KOHOMIKH.

JlormomMora 4acTto CyMpOBOJXKYEThCSI TEBHHMH YMOBAaMHU WIOJO MPOBEICHHA pPePOpM.
HeBukoHaHHS IMX yMOB MOY€E MPHU3BECTH J0 MPU3YIMUHEHHS a00 3MEHIIeHHS (iHAHCYBaHHSA. 3
1HIIOrO OOKYy, Il YMOBH 4YacTO € KaTaji3aTopoM Jisi HEOOXITHHMX, aje MOJITHYHO CKIATHUX
pedopm. OTHOYACHO Ty>K€ BAXKJIMBO 3a0€3MEYUTH MPO30PICTh Ta €PEKTUBHICTH BUKOPUCTAHHS
OTPUMAHOI JOTIOMOTH, 00 YHUKHYTH KOPYTIIil Ta MAaKCUMI3yBaTH ii BIUTMB Ha CTAO1TbHICTb.

Omxe, MbkHapoaHa (iHaHCOBAa JOMOMOTa € HE3aMIHHHM IHCTPYMEHTOM ITIATPUMKH
OrOKEeTHOI CTaOUIBHOCTI YKpaiHu, OCOOJMBO B YMOBaxX BO€HHOro yacy. BoHna no3Bossie
nokpuBatu AepiuuT OrmKeTy, (IHAHCYBaTH KPUTUYHO BaXKJIWBI BUIATKH, MIATPUMYBATH
MaKpOEKOHOMIUHY CTaOUIBHICTh Ta 3a0e3leuyBaTd OCHOBY Il MalOyTHHOTO BiJTHOBJICHHSI.
Bopnouac, VYkpaiHa NOBHMHHA TMparHyTd /O T[IOCTYMOBOTO 3HIKEHHS 3aJIe)KHOCTI Bij
30BHIIIHBOrO (DIHAHCYBaHHS HUIAIXOM MPOBEACHHS €(PEKTUBHUX pedopM, 11O CHPUITUMYTh
€KOHOMIYHOMY 3POCTAaHHIO Ta 30UIBIICHHIO BHYTPIIIHIX JOXOIIB.

Takum yMHOM, HE3Ba)KalO4YHW Ha 30LJIBIIEHHS BJIACHUX JJOXOIB Ta ITiIBUIIEHHS MOJATKOBHUX
CTaBOK, YKpaiHa 3aJINIIAEThCA BKpal 3aJICKHOIO BIJ MDKHAPOIHOI (hiHAHCOBOI JOTIOMOTH JIS
MOKPUTTA ACPIUTY IepKaBHOTO OIOKETy Ta 3a0e3MeueHHs JKUTTEBO BAXKIMBUX BUIATKIB,
0c00JIMBO Ha OOOPOHY Ta COLIAbHUM 3aXHUCT.
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Cnacokuu 1. /1.
OoecvKuili HAYIOHALHULI MEXHOI02IYHUIL YHIgepcumem

ETUYHI ACIIEKTH CYYACHOI BIOJI)KETHOI IIOJIITUKH €C, CIIIA TA
YKPATHH: ®P1JIOCOPCHKO-EKOHOMIYHUM AHAJII3 YEPE3 ITIPU3MY HNETJII
BONJIA

dinocodiss €KOHOMIKM MPOTOHYE HAM PO3TILAATH OIJDKETHY TOJITHKY HE JIUIIE SK
TEXHIYHUN IHCTPYMEHT PO3MOAULY PecypciB, ajie Ik MOpPaJbHUUM IMIEpaTHB, MO BimoOpaxkae
IIHHOCTI CYCIJIbCTBA Ta BH3HA4a€ ioro maitOytHe [1-4]. B ocHOBI Hamoro aHami3y J€XKHUTb
kouuenisa "nerni boiga" (OODA Loop: Observe-Orient-Decide-Act), sika 103BOJISIE CHCTEMHO
MIIXOAUTH 10 OIIHKH Ta BJOCKOHAJICHHS €TUYHUX 3acal OI0PKETHOTO TUIaHyBaHHSI.

Tabmuis 1
IIpioputeTn B 0101:keTHUX BUAATKaX 2025 (y Bincorkax Bin BBII)
Kareropist BuaaTkis €C CIIA VYkpaina
O6opoHa Ta 6e3neka 2,1% 3,2% 26,0%
CowjajgpHuN 3aXUCT 8,4% 7,8% 5,1%
OxopoHa 310poB's 7,2% 8,1% 2,3%
Ocsita 4,8% 5,2% 1,9%
Exosmoris Ta kiaiMaT 1,9% 0,8% 0,4%
OO6cnyroByBaHHs Oopry 2,8% 6,2% 5,7%
3araiabHi BUOATKH 27.2% 31,3% 41,4%

Jxepeno: TabnuIs CKiIaieHa aBTOPOM Ha IT1/ICTaBl aHAIITHYHUX MaTepiaitiB

VY Tabmumi 1 MoxiauBO 6auuTH (QyHIAMEHTAIBbHI €TUYHI JUJIEMH, 3 SIKUMU CTHKAIOTHCS
YpSIIU TIPH PO3TOALTI 0OMEKEHUX pecypciB. YKpaina, mepeOyBatouu B CTaHI aKTUBHOI 000POHU
BiJl arpecii, 3MyIlIeHa TPUHOCUTH B >KEPTBY COIMIabHI MPOTpaMy 3apajd HaIllOHAIBHOTO
BIDKMBAHHS, 110 CTaBUTh nepen (utocodhaMu Ta eTMKaMU MUTAaHHS PO MOpajibHI MEXI TaKUX
KOMITPOMICIB.

E€pponeiicbkuit Corw3 y cBoemy OrojkeTi Ha 2025 pik JEMOHCTPYE €TUYHY MOJEIb,
3aCHOBaHy Ha MPUHLHMIIAX COJIAAPHOCTI Ta MIXKpErioHaJIbHOI cripaBeuiMBOCTI. bromxker y 199.4
MITBSIPIA €BPO BimoOpaxkae crpoOy 30amaHCyBaTH Pi3HOMAHITHI MOpalbHI IMIIEPAaTHBH: BiJl
MIATPUMKH YKpaiHu (110 CTAaHOBHUTH NPOSB MIKHAPOIHOI E€THYHOI BIIIMOBIJAIBHOCTI) 10
IHBECTHUIIN Yy 3€JeHUI mepexin (SK TposB IHTEpreHepamiifHoi crpaBemnuBocTi). dimocodis
€KOHOMIKM €BpOINU I'PYHTY€ETHCS HAa KOHIIEIIIT ""cOIlabHOI pUHKOBOT €KOHOMIKU'", /1€ IeprkaBa
Ma€e MOpaJIbHUN 000B'SI30K BTPYUYaTHCS B pUHKOBI MEXaHI13MU JIJIsl 320€3ME€UECHHS CIIPaBeIJIMBOTO
po3nojiny Ouar.

bromxerna nomituka Cromyuenux LlratiB Ha 2025 pik mpeacTaBisie CKIAAHY €THYHY
KOHCTPYKIiIO, IO TOE€IHY€E €JINEeMEHTH YTUIITapu3My 3 HeoJiOepaJbHUMU MNPUHIMIIAMH
1HMBITyanbHOI BinoBinanpHOCTI. [ImanoBanmii nedinut y 1.9 Tpunsitona nomapiB CTaBUTH TOCTPI
MUTaHHs PO MDKIeHepaliifHy CIIpaBeAJIMBICTh: YU MOpalIbHE IIepeKIaganHs (piHaHCOBOTO TATaps
Ha MaillOyTHI TOKOJIHHA 3apaid MOTO4YHOro Omaromonyyust? OcoOJMBO KOHTPOBEPCIMHUM €
3alpONOHOBAaHE CKOPOYEHHS HEAOOOPOHHUX JUCKPEUIHHUX BUIATKIB Ha 163 Mulbsipau JoiapiB
(23%), mo Brmtovae dikBigamito nporpam DEI ta knimatnunux iHimiatus. 3 Gpu10ocohchbkoi TOUKH
30py, 1€ pilIeHHs Bi1oOpakae KOHQIIKT MK JIBOMa €TUHYHUMHM MapaJurMaMu: KOHCEPBATUBHOIO
€THKOI0 OCOOMCTOI BiAMOBIAAIBLHOCTI Ta MPOTPECHBHOI0 €TUKOI0 COINAIIBHOI CIPaBEIJTMBOCTI.
Bonnouac, 36inbi1eHHsT 000pOHHUX BUTpAT Ha 13% EeMOHCTpYe NpiOPUTH3ALII0 HAlllOHATIBHOT
0Oe3MeKN IK OCHOBH IS BCIX 1HIINX €THYHUX [IIHHOCTEA.
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ETnuni 1uijiemu 0101:keTHOTO (piHAHCYBAaHHA

Ta0mmrs 2

Etuuna muiema cC CIIA VYkpaina
Ireprenepaiiina [omipHawuii 6oprosuii Tuck | Bucokuit 6oprosuii Tuck | Kputnunuii 6oprosuii
P pa (2.8% Ha (6,2% Ha Tuck (5,7% nHa

CIIPaBEINBICTh

00CITyroByBaHHs) 00CITyroByBaHHs) 00CITyroByBaHHs)

. . [TomipHuii piBeHsb 3 .
ComjanbHa Bucokuii piBeHb TeHICHILEIO 110 Huspkuii piBeHs uepes
IHKJIFO3UBHICTH coLlaJIbHUX BUIATKIB BOEHHI TTOTpeOH
CKOPOYEHHS

Exonoriuna AKTHUBHI KJIIMaTH4HI Ckopouenns "3eneHux" | MiHIMalbHI €KOJIOT14HI
BIIIOB1NAJIBHICTD IHBECTHIT rnporpam BUIATKHU
MixkHapoiHa [TinTpumka Ykpainu ta 3ocepeKeHHS Ha 3aJIe)KHICTh BiJ
COJIIIapHICTh ry100aNbHUX 1HILIATHB BHYTpIIIHIX MOTpebax | MiXXHAPOIHOI JOMTOMOTH

JIKeperno: CKIIaJeHO aBTOPOM

VYkpaina B yMOBax BOEHHOTO CTaHy JEMOHCTPY€E PAAUKAIBHO 1HIMUN €TUIHUHN TIAXIT 10
OIO/PKETHOTO TUIAHYBAaHHS, 1€ TPAAMIIIHI MOpajbHI IujIeMH mepedOopMaTOBYIOTHCS Yepe3
MpU3My HAIllOHATFHOTO BIKMBaHHA. Buainenns 26% BBII ma oGopony Ta 06e3mexy mpu

OIHOYaCHOMY CKOpO‘ICHHi

COLIIAJIbBHUX BHJATKIB Ha 33 MUIbSIpAM TPUBEHb IMOPYLIYE

(dbyHIaMEeHTaIbH1 TUTAHHS PO MEXI1 JIOMYCTUMHUX JKEPTB B iM'st 30epeKeHHs TEeP>KaBHOCTI.

®dinocodebkuid aHaI3 YKPATHCHKOT CUTYyallli BUMarae 3BEpHEHHs A0 KOHLEMIIIT "Haa3Bu4YaitHO1
etuku" Kapna IlImitra, e BHHATKOBI OOCTaBUHM BHUMPABAOBYIOTH BIJAXiA BiJ 3BUYANHUX
MopasibHIX HOpM. CKOpOYEeHHS MEHCIHHUX BUIUIAT HA 12.8% Ta BUTpaT HA COIiaIbHUN 3aXUCT
Ha 8% MOXKE 3/1aBaTUCS XOPCTOKHM, aji¢ B KOHTEKCTI €K3WCTCHIIIHHOI 3arpo3u HaOyBae puC
MOpPaJIBHO BUIIpaBAaHOi HeoOXimHOCTI. BogHouac, 30epekeHHsT 0a30BHX COIIAILHUX TapaHTIiH
HaBITh B yMOBaX BIHU CBITYUTH MPO MPATHEHHS 30€PETTH TIOACHKUN BUMIP I€PKaBHOCTI.

Tabmurs 3
3acrocyBanHs nerJi boiiia B 01015keTHOMY IIAHYBAHHI
®a3za netni boiina €C CIIA VYkpaina
Kommnexcuuit monitopunr 27 | ExoHoMiuHI AaHi, Boenna curyariis,
KpaiH, COLI0JIOT14HI icKaJbH1 MIKHapOIHA
CrnoctepexeHHs palt, cotl o ¢ porna -
OTNUTYBaHHS, EKOJIOTIYH1 TMOKAa3HUKH, JIOTIOMOTa, BHYTPIIIIHI
IHINKATOPU 0e31eKoBI 3arpo3u pecypcu
. . Boenni notpeou,
_ . [TomiTruni .
KonceHncyc MK IHCTUTYLISIMU . colianbHa
. . MIPIOPUTETH A
OpieHTaris €C, BpaxyBaHHs . CTaOUTBHICTB,
. i . aZMiHICcTpaIlii, . .
HaI[lIOHAJILHUX 1HTEPECIB . . MIKHApOIHI
J001CTCHKI BILTUBU ,
3000B's13aHHS
. . LlenTtpainizoBaHe
Kosnerianbae npuitHATTS BukonaBua Bnana 3
. . . - TJIaHyBaHHSA 3
Pimenns pillleHb, TapIaMEHTChKUI KOHTpeCiiHUM
00OMEXEHOI0
KOHTPOJTb CXBaJIEHHSIM )
JUCKYCIEr0
Tlis ITocTynoBe BpoOBaKEHHS [Ipsime penepanbue | [lBunka mobinizaris
Yyepe3 HaI[lOHANBHI TUTaH! (hiHaHCyBaHHS pecypciB

I[)Kepeﬂo: CKJIIaICHO aBTOpPOM
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Konuenis nmonkosauka J[. boitna npo mukn "Cnocrepirait-Opientyiics-Bupimryii-Jii"
MPOTIOHYE TOTY>XKHUH IHCTPYMEHT JUIsi €TUYHOTO BJIOCKOHAJICHHSI OFOJKETHOI TMOMTHKU. B
KOHTEKCTI Jiep>KaBHUX (DIHAHCIB, e MK J03BOJSE IHTETPYBATH WIBUIKICTh pEaryBaHHA 3
MOPAJILHOIO PeQUIeKCI€r0, M0 0COOIMBO BAKIMBO B €MOXY CTPIMKHX rio0anbHHX 3MiH. Daza
"CnoctepexeHHs" B OFOPKETHOMY TUIAaHYBaHHI BUMarae He JIMIie 300py €KOHOMIYHHMX JaHHX,
ajyie i MOHITOPUHTY COIIAJIBHUX HACTPOIB, €KOJIOTIYHUX TPEHIIB Ta T€OMOJITUYHNX BHKJIHKIB.
€Bponeichbkui MiAXin m0 1€l ¢a3u XapaKTepu3yeTbCs BHCOKUM pIBHEM IHCTUTYIIHHOI
peduiekcii, aMepUKaHChKHIA — aKIIEHTOM Ha KUTbKICHUX MOKa3HUKAX, a YKPaiHChbKUI — poKycoM
Ha 0e3MeKOBUX aCleKTax.

Cyuacni kpu3u — Big nangemii COVID-19 no pociiicekoi arpecii mpotu YKpaiHu —
PO3KPUBAIOTH TJIMOMHHI €TUYHI MapaJoKCH B OIOKETHOMY IUlaHyBaHHI. €Bponericbkuii Coro3
HaMaraeTbCs BPIBHOBXKUTHU COJIAAPHICTH 3 (PICKATBHOIO BIAMOBIAATBHICTIO, IO MPOSBIISIETHCS B
o0epexHOMY MMAXO0/A1 10 CHIJILHOTO OOPry Ta aKIEHTI Ha HAIIOHAJIIBHHMX IJIaHAX BiJHOBJICHHS.
Cronydeni Illtatm cTUKAarOTBCS 3 JWIEMOI0 MDK HEOOXIAHICTIO MIATPUMKH TJIOOAIBHOT
CTaOUIBHOCTI Ta BHYTPIIIHIMHU COIIAJIbHUMU MOTpedaMH, 110 BiIOOPaKAETHCS B OJJHOYACHOMY
30UIbIIIEHHI 0OOPOHHUX BUAATKIB Ta CKOPOUYEHHI COI[IaIbHUX MPOTPaM.

VKkpaiHa, CBO€I0 YEproro, JAEMOHCTPYIOE €THKY 'TpaHMYHHMX CUTyauii", ne 3BUuaiiHl
MOpaJIbHI MIPKYBaHHS IIOCTYMAIOTHCS MICIEM IMIIEpaTHBaM BIDKWBAHHS. 3ajekKHICTh BIJ
30BHIIIHBOTO (DiHAHCYBaHHS y po3Mipi 38.4 MiIbsIp/Ia OJAPiB CTABUTH MUTAHHS PO CYBEPEHITET
y IPUAHATTI €TUYHUX PIllIeHb: HACKIJIBKU KpaiHa MOXke 30epiratu MopaibHy aBTOHOMIIO, KOJIH ii
OromkeT Ha 75% 3aJI€KHUTh BiJl 30BHILIHIX JKepen?

Oco0aMBO TOCTPUM ETUYHUM MTUTAHHSM € pobemMa Jep>KaBHOTO OOpry Ta HOTO BIUIMBY Ha
MaiilOyTH1 TMOKOJIIHHS. AMEpPUKAHCBKMHI MiAX1J, JI€ BUTpaTH Ha OOCIyroByBaHHS Oopry
MEepPEeBUIYyBATUMYTh BHJATKH Ha 00o0poHy mpotsirom 2025-2035 pokiB, HOpyIIye
¢dbyHIaMeHTanbHI MUTaHHS MDKIeHEpaliifHo1 eTuku. Yu MopabHe IOTOYHE MOKOJIIHHS KHUTHU 32
paxyHOK MallOyTHIX MOKOJIHB?

®diocodiss eKOHOMIKK MPOMOHYE Pi3HI BIAMOBIII HA 1€ TUTAHHS: B1Jl JIIOepaIbHOI MO3MUIIIT
mpo ¢(EeKTUBHICTh PHHKOBUX MEXaHI3MIB JO COIIAJI-JIEMOKPAaTHYHOT KOHIICTIIi JIepKaBHOTO
BTpYYaHHS 3apajid COIIAIBHOI CIIPaBEITMBOCTI.

€BponeichKUi MiAXI M0 Mi€i TMpoOieMr XapaKTepHU3yeThCs OUIBIIO O0EPEkKHICTIO:
BITHOCHO HIDKY1 BUTpaTH Ha oOciyroByBaHHA 60pry (2.8% BBII) cBiguath npo iHCTUTYLIHHY
nam'siTb PO KPU3U MHUHYJIOTO Ta IparHeHHs 10 (ickalibHOI cTilikocTi. BogHouac, iHBecTULl B
3eJIeHUH mepexia Ta HU(POBI3Allil0 MOXKHA PO3MIIAJATH SIK €TUYHO BHUIpPaBlaHi O0Opru mepen
MaiOyTHIM, OCKIIbKM BOHH CTBOPIOIOTH JOBIOCTPOKOBY LIHHICTb.

Tabmuis 4
ETnuHi BUKJINKH Ta MOKJIMBOCTI BAOCKOHAJIEHHSA

ETtnunnii BUKiInK

IloTounnii ctan

Pexomenparii uepes netio boiina

ComianbHa €C: Bucokuii pisenp; CIIA:|CTBOopeHHs aJJaTUBHUAX
CIpaBEeIUBICTD CKOpOYEHHS; YKpaiHa: MIHIMyM MEXaHi3MiB COLIIaTbHOTO 3aXUCTy
Exosoriuna €C: axrtuBni imBectuiii; CIIA: IHTerparmis KIIMaTUYHUX IIIEH y
BIIMOB1AAJIBHICTD CKOpOYCHHS; YKpaiHa: BIICYTHICTh |BCi OIOJIXKETHI PIIlICHHS
€C: MOMIipHa; CIIA: L
. o .| BrpoBamxeHHs MeXaHi3MiB
dickanpHa CTIHKICTh npobJIeMaTHYHa; VYkpaiHna: , o
aBTOMATHYHOI cTadmizamii
KpUTHYHA
JlemokpaTu4Ha €C: KOMILJIEKCHa; CIIIA: ITocunenns IPOMaJICBLKOrO
M13BITHICTD MoJIApU30BaHa; YKpaiHa: oOMexeHa |KOHTPOJIIO Ta MPO30pOCTi

JIKeperno: CKITaJeHO aBTOPOM
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3acTocyBaHHS TPUHIUIIB TeTiIl bolga 10 eTWYHWUX acheKTiB OFKETHOI MOJITUKH
103BOJIsIE CHOPMYITFOBATH KOHKPETHI PEKOMEH/ AT SISl KOKHOTO 3 PO3TIITHYTUX aKTopiB [2].
s €Bponericbkoro Coro3y KpUTHYHO BaXKIMBOIO € omrtumizamis (asu "Opienramii”, mo
nependadae OuUTbIl  €PEKTUBHY KOOPJWHAIIK MK HAIllOHAJIPHUMH 1HTEpecaMu Ta
3arajlbHOEBPOIEHCHKUMH IUIAMU. Lle MOXHa MOCATTH 4Yepe3 CTBOPEHHS IOCTIHHO AiF0UuX
ETUYHUX KOMICIH MpHU KIOYOBUX IHCTHTYIIsAX €C, 110 OIIHIOBATUMYTh MOpPAIbHI HACIHIJIKH
OIOPKETHUX PIllICHb.

Crnonydeni llItaTi motpeOyroTh BiockoHaneHHs a3y "CrocTepekeHHs " yepe3 BKIFOUCHHS
IIAPIIOTO CIEKTPY COIAJIbHUX Ta EKOJOTYHUX IHIUKATOpIB y Tpolec OIIKETHOrO
rianyBaHHA. [lonspu3zaliis aMepruKaHCHKOTO CyCHIBCTBA BUMAra€ CTBOPEHHS MEXaHI3MiB, 1110
JI03BOJIAITUMYTh BPAaXOBYBAaTH PI3HOMAHITHI €THYHI MEPCIEKTUBH MPH MPUUHATTI (iCKATbHUX
pimenb. lle Moke BKIIOYATH PETYISIPHI KOHCYJbTalli 3 TPOMAJISHCHKUM CYCIIJIBCTBOM Ta
aKaJeMIYHIUMH KPyTamH.

VYkpaina, nepeOyBarouu B yHIKaJIbHIUX O0OCTaBUHAX, MA€ 30CEPEIUTHCS Ha onTUMIi3aii ¢azu
"JIii" dYepe3 CTBOPEHHs THYYKMX MEXaHI3MIB pearyBaHHS Ha INBHJKO MIHJIHMBI BOEHHI Ta
€KOHOMIYHI oOcTaBuHM. BomHowac, HaBiTh B yMOBaxX BIMHM BaXJIMBO 30epiraTd €THYHI
OpPIEHTHUPH Yepe3 CTBOPEHHS 1HCTUTYIIHHOT MaM'sITi PO MOpaibHI MPUHIIMIIH, IO MAIOTh OyTH
BIJIHOBJICHI TICJS 3aKiHUEHHsSI KOH(IIIKTY. AHaJI3 €TUYHUX ACMEKTIB OIOKETHOI MOJITUKHU
TPBHOX PI3HUX CHCTEM PO3KpHBAE (HyHIaMEHTAIbHY HAPYTy MK MOPATLHUMHU IMIIEpATHBAMU Ta
MPaKTUIHUMH OOMEKEHHsSMU. €BpOMEchbka MOJENb JIEMOHCTPYE MOKIUBICTH 1HTETparii
€TUYHUX TPUHIUIIB Yy CKIAJAHY HAJHALIOHAIBHY CTPYKTYpPYy, aMEPHKAHChKa — BHUKJIMKHU
JIEMOKPAaTUYHOTO BpSAYBaHHS B TMOJSIPHU30BAHOMY CYCHUIBCTBI, a YyKpalHChKa — €THUKY
BIJKMBAHHS B eKcTpeMaidbHuX yMmoBax [3-4]. Ilerns boliga mpomoHye KOHLENTyaJlbHUN
IHCTPYMEHT JJIs1 CHCTEMaTHYHOTO BIIOCKOHAICHHSI €THYHUX aCHEKTiB OOXKETHOTO TUIaHYBaHHS
yepe3 CTBOPEHHS AaJaNTHBHHUX, PE(IEKCUBHUX CHUCTEM MPUHHATTA pilmeHb. KirodoBoro
1HHOBAIIIE€I0 € 1HTerpallis MopaibHOi pediiekcii B KokHY (a3y LMKy, 10 J03BOJISIE MOETHATH
IIBUJIKICTh pearyBaHHs 3 ETUYHOIO OOIPYHTOBAHICTIO PIllICHb.

[lepcieKTMBU MOJANBIIOTO PO3BUTKY JIEKAaThb B HANpPsIMKY CTBOPEHHS "€TUYHO
amanTuBHUX" OIOJDKETHUX CHCTEM, IO 3/1aTHI aBTOMAaTHYHO BPAaXOBYBAaTH MOPAIbHI HACIIIKH
¢dickampHUX pIilIeHh Ta KOPUTYBAaTH TOJNITHKY BIAMOBIMHO A0 3MIHIOBAHHX COIAIBHUX
IMIHHOCTEH Ta TriI00aJbHUX BUKIHKIB. lle BHMMarae He JuIne TEXHIYHUX I1HHOBAIH, aile ¥
TJIMOOKOTO MIEPEOCMHUCIICHHS POJTi IEP’KaBH K MOPAJIBHOTO areHTa B Cy4aCHOMY CBITI.
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Kupuuenxo O. B.
Qoecvkuin nayionanvnuil ynieepcumem imeni I. 1. Meunukosa

BIO/’KETHA ITOJITUKA SAK YUHHUK PO3BUTKY MIZKHAPOAHOI'O
TYPU3MY B YMOBAX I''TOBAJIIBAIIIT

VY cyuacHux yMoBax rio0aiizaiii 01/ KeTHa TOJIITUKA HaOyBae 0COOIMBOTO 3HAYEHHS SIK
IHCTPYMEHT BIUIMBY Ha COIIQJIbHO-€KOHOMIUYHY MOOLUIBHICTh, BKIIIOYAIOUM MIKHAPOTHUMN
Typusm. DopmMyBaHHsI Ta pealtizallis Jep>KaBHUX OI0JKETIB O€31M0CepeIHbO BINTUBAIOTH HA 00CST
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IHBECTHUII y TYPUCTHYHY 1H(PACTPYKTypy, HIATPUMKY HalLIOHAIBHOTO IMIIXKY, Oe3MeKoBl
3aX0/id, TPAHCIOPTHY JOCTYNMHICTh 1 (PIHAHCYBAHHS KyJbTYpHOI CHAAIIMHU. Y KpaiHax
€sporeiicekoro Corozy, CIIIA Ta YkpaiHi 1i aCIeKTH peati3yloThcs MO-pi3HOMY, 10 3yMOBIIIOE
BIIMIHHOCTI Y AMHAMII TYPUCTUYHUX MOTOKIB 1 piBHI TYPUCTUYHOI TPHUBAOIUBOCTI.

JocmipkeHHst posti 0ropKeTHOTo (iIHAHCYBAHHS SIK YMHHHUKA, IO CTUMYJIIOE€ a00, HABITaKH,
CTPUMYE PO3BUTOK MIKHAPOAHOTO TypU3MY, € OCOOJIMBO aKTyalbHHUM Y KOHTEKCTI 3pOCTar0doi
€KOHOMIYHOT HECTAaOUIbHOCTI, MOIIYKY €(QEeKTUBHUX CTpaTeridi BIJHOBIICHHS MICIS MaHAeMil
COVID-19 ta HeoOXimHOCTI amamnTallii 10 HOBHUX BHKJIHKIB. Y IOCITIIKEHHI MPOMOHYETHCS
MOPIBHSUTBHUN aHaII3 MiAX0iB M0 Oro/pKkeTHOI miaTpumkn Typusmy B €C, CILIA ta Ykpaini 3
aKIIEHTOM Ha COILIAJIbHO-€KOHOMIYHI HACIIJAKM TAaKUX IOJITHUK IS HAIlOHAJIBHUX €KOHOMIK 1
rJ100aTbHOT TYPUCTUYHOT MOOLTBHOCTI.

VY kpainax €Bpomneiicbkoro Corwo3y OromkeTHa MONITHKA Y cdepi Typu3My Bce 4YacTille
HaOyBae (QOpPMHU CTpATETIYHUX IHBECTHUIIM Yy CTIMKUH PO3BUTOK, IU(POBI3AII0 Ta 3EJICHY
TpaHcopMarllito TypuCTUYHOI iHAYcTpii. 30kpema, ¢inancyBaHHS 3 (oumiB €C, Takux sK
NextGenerationEU uym Cohesion Fund, cmpsimoByeThcss Ha MonepHi3amiio iHPPACTPYKTYpH,
30epeKeHHs KYyJbTYpHOI CHAAIIMHU Ta PO3BUTOK QIBTEPHATHBHUX (OPM TypuU3My, IO
3HIKYIOTh HABaHTAXEHHS Ha MOMYJISIPHI ecTuHalll (0opoThOa 3 neperypuszmomM). Lle cripusie He
JIUIIIE 3POCTAaHHIO TYPUCTUYHHX IMOTOKIB, a i TOCUJICHHIO COIIAIbHOTO BKIIFOUEHHS Ta 3aiHATOCTI
B perionax [1-4]. CIIA neMOHCTpPYIOTh IHIIYy MOJENb: TYT aKIEHT 3MIIIEHO Ha MOJAaTKOBE
CTUMYJIIOBaHHS TPUBAaTHUX IHBECTHUI[i, PO3BUTOK BHYTPILIIHHOIO TYypHU3My Ta O€3MeKOBUX
iHppacTpykTyp. bropkeTHa miaTpuMKa 30cepekeHa Ha TPAHCTIOPTHOMY CIIOJTYY€HHI, OXOPOHI1
Hal[lOHAJIbHUX MapKiB 1 IPOCYBaHHI KpaiHU K O€3MEYHOro HAMPSAMKY JUIS BIAMOYMHKY. 3HA4YHA
yBara NpuAUISETbCS CTBOPEHHIO CIIPUSTINBOTO PETYISTOPHOTO CEPEIOBUINA ISl TYPUCTUIHOTO
Oi3Hecy [5-6].

B Vkpaini x OromxerHa moyiThka y cdepi TypusMy mae oOMexeHe (IHaHCYyBaHHS Ta
(bparMeHTOBaHy CTPYKTYypy, L0 MOCiaditoe ii BIUIMB Ha TypUCTHYHY NpUBAOIUBICTh. [lompu
HAsSBHICTH CTpaTeriii Ta mporpaMm, HEJOCTaTHIH pIBEHb ACPKABHUX IHBECTHUIIIN, BiACYTHICTh
cTaOLIbHOrO (piHAHCYBAHHS 1HPPACTPYKTYPHHUX IPOEKTIB Ta CiIabKa MIXKBIJIOMYa KOOpIMHAIIIS
TaIEMYIOTh PO3BUTOK TYPUCTHYHOTO MOTEHIiany. BomgHowac, mpukiagu peasnizaimii OKpeMHX
1HIIIaTUB (30KpeMa, MATPUMKA BHYTPIITHBOTO TypU3MY B MEKax MPOTpaM BiIHOBJICHHS IICISA
COVID-19) 3acBiauy0Th MOXJIHMBICTh €(EKTUBHOTO BUKOPUCTAHHS OIOJKETHUX 1HCTPYMEHTIB
y IIbOMy cexTopi [7].

Taomums 1
IlopiBHsAHHSA 010AXKeTHOI NOJITHKH Yy cepi Typusmy: €C, CIIIA, Ykpaina
. .. . BB Ha .
Kpaina/ | OcHoBHi iHCTpyMeHTH IIpiopurern MisKHADOXHH Ocob0amBocTi
perion OO/ KEeTHOI MOJTITHKH dinancyBanus Typl:znzllw peaJizanii
. . Cranicts [TinBumeHus IlepeBaxkno
EBponeiichki Gponsm uud OBiSaII’ifl il M§a6JIIJIl/IBOCTi 1316 e3
€C (NextGenEU, Cohesion p ’ P ’ P
2 KyJIbTYpHA 3MEHIIIEHHS MpOrpaMu Ha
Fund); noTauii perionam RATCNRT
craaiuHa MepeTypU3My PiBHI perioHiB
. BryTtpimmHii CrabuisHe . .
[TonaTkoBi CTUMYIIH; OpieHnrartis Ha
. TYpHU3M, 3pOCTaHHS o
CIIA denepabHe Ta MiCIICBE X MPUBATHUN
. TPaHCIIOPT, BHYTPIIITHBOTO Ta
¢biHaHCyBaHHS ” CEKTOp
Oesreka B’i3HOTO TYpU3MY
OO0OMexeHe aepKaBHE BuyTpimHii . HenocratHsa
¢binanc gaEHsr T I/I};Mp IMIJDK Obmexenni edeir KOOHI[I/IHaI_Ii}I
Ykpaina y ’ TYPH3M, ’ yepes HecTauy p
IIPOEKTHE iH(ppacTpyKTypa CCVDCIB Ta
¢diHaHCYBaHHS (4acTKOBO) peeyp CTpAaTeriuHiCTh

Jlxeperno: ckiaieHo Ha OcHOBI [1-7]

TakuM YHHOM, PE3yJIbTaTH TPOBEACHOIO aHai3y JarTh 3MOTy C(HOPMYJIFOBATH KiJIbKa
KITIOYOBHX y3arajbHeHb. BIo[KeTHa MOJITHKA BIAIrpae KIFOYOBY PoIib y (hOpMyBaHHI MI>KHAPOIHOT

27



TYPUCTUYHOI MOOUTFHOCTI Yepe3 BIUIMB Ha 1HOPACTPYKTYPY, IMIIK KpaiHu, JOCTYIHICTh Ta O€3MeKy
nogopoxkend. €Bporneiicbknii Coro3 JeMOHCTpye €(EeKTHUBHY MOJIENb OIOPKETHOT MIATPHUMKH
TypU3My, OpPIEHTOBaHY Ha CTIMKHI PO3BHUTOK, PETriOHAJbHY PIBHOBArY Ta €KOJIOTI3allil0 Tarys3i.
Hotauii 3 ponais €C cnpusitoTh MOJAEPHI3AIIT Ta 3pOCTAHHIO TYPUCTUYHOI IPUBAOIMBOCTI.

CIIA BHKOpPUCTOBYIOTH I1HCTPYMEHTH (DICKaJbHOTO CTUMYJIOBAHHS [UI 3ay4eHHS
IHBECTHIIIN y TYpU3M, aKIICHTYIOUH Ha BHYTPIIIHIA MOOLTBHOCTI, PO3BUTKY 1HGPACTPYKTYpH Ta
3abe3neueHHi Oesneku. OCHOBHA POJIb P IIbOMY BiJIBOAUTHCS IPUBATHOMY CEKTOPY.

B Vkpaini cioctepiraerbcest cinabkuii piBeHb OI0)KETHOI MiATPUMKH TYPHU3MY, LII0 OOMEKY€
il KOHKYpPEHTOCHPOMOXKHICTh Ha MDKHApPOAHOMY TypUCTHYHOMY puHKY. [Ipore moommnHoki
IHIIIATUBA JEMOHCTPYIOTh HASBHICTh MOTEHIANy s MO3WTUBHUX 3pYLICHb 332 YMOBH
CTPATErivHOTO MIAXOAY Ta MOJTITHYHOI BOJI.

[TopiBHSIEHUI aHAJI3 MATBEPKYE, M0 €(HeKTUBHA OF0KETHA MOITHKA y chepl Typusmy
MOBMHHA OyTH JIOBIOCTPOKOBOIO, I1HCTUTYLIMHO BOYJOBaHOI Ta CHOPSIMOBAHOK Ha
CTUMYJIIOBaHHS TApTHEPCTBA MIX JiepKaBoto Ta OizHecoM. J[1s YkpaiHu 0ocoOIMBO aKTyaabHO
IHTErpyBaTU TYPUCTUYHY MOJITUKY B 3arajibHy OIOJKETHY CTPATErito, OPIEHTYBATUCS Ha JOCBI
€C [8] 1 CILIA, po3mmproBaTi JOCTYI 10 MUKHAPOJHUX JIKepell (PiHaHCYBaHHS Ta MOCHIIIOBATH
MDKBIOMYY KOOP/IMHALIIIO.

Y HOBrocTpoOKOBIif MEepCIIEeKTHBI e(peKTUBHE JIepKaBHE (DIHAHCYBAHHS TYPUCTHYHOTO CEKTOPY
3aTHE CTATH BAXIMBUM YMHHUKOM EKOHOMIYHOTO 3pPOCTAaHHS, MIJBWIIEHHS DPIBHS 3alHSATOCTI,
pETiOHAIEHOTO PO3BUTKY Ta HTErparii YKpaiHu B MKHAPOTHUNA TYPUCTHYHUHA TIPOCTID.
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Lgizyn IO. 1.
XmenvHuybKuil HayionaIbHUIl yHieepcumem

AEPXKABHI ®THAHCH TA 3EJIEHE IIIAITPUEMHHUITBO: BIO’KETHI
IHCTPYMEHTH JJIS1 ITIPOCYBAHHSA EKOTYPU3MY B €EBPOIIEUCBKOMY
COI1031

3eneHull Typu3M, SIK CTiiika opMa €KOHOMIYHOI JISUTbHOCTI, BIJITPA€E >KUTTEBO BAXKIIUBY
POJIb y MIATPUMIII 3aXUCTy HaBKOJHUIIHBOTO CEPEOBHUIIA, MICLIEBOTO PO3BUTKY Ta 30€pe:KEHHS
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KyJapTypu. Y €Bponeiicekomy Coro3i (€C) MmexaHi3mMu JepkaBHHX (iHAHCIB 1 OrOKeTHa
MOJIITHKA BCE YACTillle BUKOPUCTOBYIOTHCS K IHCTPYMEHTH CTUMYJIFOBAHHS IMiIMTPUEMHUIITBA B
BOMY CEKTOpi. Y I1IbOMYy JOCHIDKCHHI aHaT3yEThCS B3a€EMO3B 30K MK (hICKATBHOIO
MOJIITUKOIO Ta PO3BUTKOM 3€JICHOTO TYpU3MYy, 3 aKIIEHTOM Ha Te, K KpaiHu-wieHn €C MOXyTb
BUKOPUCTOBYBAaTH JepXaBHI pecypcu A MiATPUMKH EKOMiANPHUEMHUIITBA Ta CIPHUSIHHSA
CTaJIOMy PET10HAILHOMY PO3BUTKY.

[lepexin A0 CTANOTO TYypU3MY € ICHTPAIBHHM Y HIMPIIiHA €KOJIOTIUHIA Ta €KOHOMIYHIN
ctparerii €C, Bkmoyaroun €Bporeichky 3eneHy yromy Tta Llim cramoro possutky (LICP).
3eneHuil Typu3M MPONMOHYE 3HAYHUN TOTEHINA I CTBOPEHHS POOOYMX MICIb, €KOJIOTIIHOT
CTIHKOCTI Ta BIAPOHKEHHS CUTbChKOT MictieBocTi. OHAK peaizallisi I[bOTO MOTEHITIaTy BUMAarae
[IJIECTIPSMOBAHUX JIEP>)KaBHUX 1HBECTHUIIN Ta (PiCKATBHUX CTUMYJIIB.

dickanbpHa MOJITHKA MOKE (OPMYBATH IMiAITPUEMHULIBKY TTOBEIIHKY Yepe3 mpsami cyOcuii,
MO/IaTKOBI MIJBIY, 1HBECTHUIIl B 1HPPACTPYKTYPYy Ta MIATPUMKY OCBITH Ta HaBuaHHsS. Kinbka
nepxap-wieHiB €C iHTerpyBaiu 3eleHUI Typu3M Yy CBOI HalllOHaJIbHI IJIAHW BiJHOBIICHHS Ta
ctifikocti 3a miaTpumku ®onny BimHoieHHs Ta criikocTi €C (RRF). Hanpuknan, Itanis ta
I'penist BuaiumM 3HayHy 4yacTuHy cBoiX KowTiB RRF Ha crpusiHHs 1HQpacTpyKTypi cTasoro
Typu3My, Iporpamam ekoceptudikaiiii Ta uuppoBUM 1HHOBALISIM Yy TYPUCTUYHOMY ceKTopi [1].
Kpim Ttoro, Ilomituka 3ryproBanocti €C i1 CroinbHa cimbcbkorocnoaapcebka momitaka (CAP)
3a0e3meuyroTh (hiHAaHCYBaHHS MPOEKTIB CUTBCHKOTO TYPU3MY 3 KOMIIOHEHTOM CTajlOr0 PO3BUTKY
[2].

JlepkaBHI OFOKETH MOXKYThH CIIPUSATH 3€JICHOMY HIANMPUEMHUIITBY, PONOHYIOUH 3€JIeH]
MO/IaTKOBI KPEAUTHU JIJISl CTAPTAIliB €KOTYPU3MY, CTBOPIOIOYH JIEPKABHO-TIPUBATHI MMAPTHEPCTBA
(IATIT) nnst po3BUTKY 3ejeHO0i 1H(GPACTPYKTYpH, HAJalO4M TpaHTH HA CTaje PO3MIICHHS,
eHeproe()eKTUBHICTh Ta 3MEHIIEHHS BIAXOIB, a TaKOX MIATPUMYIOUU PO30YyJIOBY MICLIEBOTO
MOTEHII1aTy yepe3 npodeciiine HaB4aHHs ekoTypu3My. B Icnanii, Hanpukiia, perioHaibHl ypsau
3anpoBaauian GicKaibHI MakeTH, K1 3HUKYIOTh cTaBku [IJIB nns cepTtudikoBaHUX MOCTYT
eKOTYpU3MYy, TOJl $IK CKaHIMHABChbKI KpaiHU I1HBEeCTyBaIM B ULU(pOBI Iuarpopmu, 110
MPOCYBAIOTh €KOJIOT1YHI TYPUCTUYHI HAPSMKH [3].

HesBakaroun Ha mporpec, 3aJIUIIAEThCs KiTbKa TipoosieM. J[o HUX HanexaTh (parMeHTaIis
pKepen (piHaHCyBaHHs, OFOPOKpPATHYHI MEPEIIKOIN B MPOIlecax MOJaHHS 3asBOK HA TPAHTH Ta
BIJICYTHICTh CTaHAapTU30BaHOI ekojorigHoi ceprudikanii B €C. [lo6 mogonaTu mi mpoodiiemu,
€C mae rapMoHI3yBaTH (picKanbHI CTUMYJIHM JUIS €KOJIOTIYHOTO TypuU3MYy B JeprKaBax-ujeHax,
CHOPOCTUTH aAMiHICTpaTtuBHI mpouenypu st MCII, siki OTpUMYIOTh JIOCTYH IO 3€JIEHOTO
(iHaHCYBaHHS, Ta I1HBECTYBATH B I1HCTPYMEHTH MOHITOPUHTY [UIsl BIJACTEKEHHS BILUIUBY
OIOPKETHUX BTPYUYaHb Ha Il CTAJIOro PO3BUTKY [4].

Orxe, aepxaBHl (iHaHCH Ta OIOJDKETHA MOJIITUKA € MOTY)KHUMH I1HCTPYMEHTaMu st
PO3BUTKY 3€JICHOTO MIANPUEMHUIITBA Ta CHIPUSHHA CTAJIOMy Typu3My. TakuMu YHHOM,
y3roauBIM (DicKaibHI 3aX0[M 3 €KOJIOTTYHUMH TIpiopuTeTaMu, Kpainu €C MOXYTh PO3KPUTH
BECh IMOTEHIIIa] €KOTYPU3MY SIK PYIIisl IHKIIO3UBHOTO Ta CTIHKOTO PEriOHAILHOTO PO3BUTKY.
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THE SOCIO-ECONOMIC IMPACT OF CURRENT BUDGETARY STRATEGIES IN
THE EU, THE UNITED STATES, AND UKRAINE

The post-pandemic economic environment, coupled with geopolitical tensions and
inflationary pressures, has placed considerable strain on national budgets. Governments across
the EU, US, and Ukraine have adopted diverse budgetary strategies to address these challenges.
This paper investigates the socio-economic implications of these approaches, contributing to the
academic discourse on fiscal policy efficacy in varying institutional and economic contexts.

Budgetary strategy encompasses the set of fiscal measures, including government expenditure
and taxation, designed to influence economic activity and achieve socio-economic objectives.
Socio-economic impact refers to changes in indicators such as employment, poverty, inequality,
access to services, and overall economic wellbeing. The theoretical underpinning draws upon
Keynesian fiscal policy, the Ricardian equivalence hypothesis, and modern monetary theory.

The EU has prioritised fiscal consolidation post-COVID-19 through the Stability and
Growth Pact while promoting green and digital transitions via the Recovery and Resilience
Facility. National budgets reflect a combination of stimulus measures and structural reforms.

The US has pursued expansionary fiscal policy under the American Rescue Plan and the
Inflation Reduction Act, with significant federal spending on infrastructure, healthcare, and energy
transformation, albeit accompanied by rising public debt and political contention over debt ceilings.

Ukraine’s budgetary policy is shaped by wartime exigencies, external financial assistance, and
domestic economic disruptions. The state budget has been redirected towards defence and critical
social expenditures, supported by concessional loans and grants from international partners.

The EU and US have experienced moderate recovery, albeit uneven across sectors and
regions. Ukraine’s economy contracted sharply in 2022 but shows signs of stabilisation in 2024
due to international support and adaptive governance.

The Autumn 2024 forecast projects subdued yet gradually improving economic growth in
the European Union (EU) and the euro area. Real GDP is expected to expand by 0.9% in the EU
and 0.8% in the euro area in 2024, with growth accelerating to 1.5% and 1.3%, respectively, in
2025, and further to 1.8% and 1.6% in 2026. This recovery is driven by a rebound in private
consumption and investment, supported by easing inflation, recovering purchasing power, and
improving financial conditions.

Inflation is undergoing a strong disinflationary trend. In the euro area, headline inflation is
forecast to decline from 5.4% in 2023 to 2.4% in 2024, and gradually to 1.9% by 2026. The EU’s
inflation trajectory is even steeper, with a drop from 6.4% in 2023 to 2.6% in 2024, and further
down to 2.0% by 2026. Energy prices, while volatile, are expected to have a minimal effect on
headline inflation moving forward. Service inflation remains elevated but is projected to moderate
from 2025 onwards.

Despite the recovery in real wages and strong employment growth (750,000 new jobs in the
first half of 2024), households have shown a high propensity to save, with the saving rate reaching
14.8%, well above the pre-pandemic average. Investment contracted in early 2024, particularly
in intellectual property products, reflecting high uncertainty.

External trade dynamics remained positive. Exports of goods and services grew modestly,
supported by global trade recovery, while subdued import growth contributed positively to net
exports in 2024. However, net trade is expected to cease contributing to GDP growth from 2025
as imports rebound.

The labour market remained resilient, with the unemployment rate falling to a historic low
0f'5.9% in the EU. Employment growth is projected to slow, while productivity, stagnant in 2024,
is expected to recover mildly in 2025-2026. Wage growth, though decelerating, will remain
above inflation, enabling the full restoration of real incomes. Monetary policy is easing. The
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European Central Bank has lowered rates multiple times since May, with further reductions
anticipated. This has led to improved credit conditions, particularly for households. Business
credit conditions are stabilising, signalling a potential turnaround in investment financing.

Public finances are gradually improving. The EU's general government deficit is forecast to
decline from 3.1% of GDP in 2024 to 2.9% in 2026, while debt is projected to rise slightly to
83.4% of GDP, reflecting persistent, though narrowing, deficits and rising interest costs. Fiscal
policy is mildly contractionary in 2024, neutral in the subsequent years.

Risks to the forecast remain predominantly negative. Key vulnerabilities include ongoing
geopolitical tensions, slow productivity growth, implementation delays of EU recovery funds,
and climate-related shocks. Structural weaknesses, particularly in innovation and energy-
intensive industries, may also constrain the recovery. While fiscal interventions in the US and EU
have cushioned households and reduced short-term poverty, inequality persists. In Ukraine,
budgetary constraints limit the scope of social protection, exacerbating vulnerabilities among
displaced and low-income populations.

Budgetary strategies significantly shape socio-economic trajectories. This comparative
analysis highlights the importance of adaptability, multilateral support, and policy coherence in
fiscal governance. Further research should explore micro-level impacts and long-term fiscal
multipliers in varied economic contexts.

This empirical section investigates the socio-economic consequences of current budgetary
strategies in the European Union, the United States, and Ukraine. It integrates macroeconomic
data and policy discourse analysis to identify key drivers of fiscal reforms and their impact.
Employing a comparative approach grounded in both econometric and sentiment analysis
techniques, the study synthesises cross-national patterns with country-specific insights.

Empirical evidence suggests that macroeconomic indicators (GDP growth, inflation, fiscal
deficits, and debt-to-GDP ratios), institutional quality (strength of fiscal councils, rule of law,
transparency), and political cycles significantly shape fiscal policy decisions. However, recent
studies, including the IMF's 2025 Fiscal Monitor, highlight the central role of stakeholder
sentiment as both a predictor and mediator of reform success.

Machine learning models applied to global reform datasets demonstrate that:

1. For energy subsidy and pension reforms, stakeholder sentiment ranks among the most
influential variables across announcement, legislation, and implementation stages.

2. In energy subsidy reforms, fuel price growth is the strongest predictor, followed by public
sentiment, particularly from households and civil society organisations.

3. For pension age reforms, sentiment dominates in early reform phases but declines in
relevance during implementation, suggesting reduced responsiveness to public opinion post-
enactment.

Using an instrumental variable probit approach, with sentiment in trading partners as an
instrument for domestic sentiment, the analysis reveals:

1. A significant two-standard-deviation improvement in sentiment increases the probability
of reform announcement by 30% and implementation by 10%.

2. For complex policy packages, positive sentiment boosts the likelihood of a
comprehensive rollout by 13%.

3. Stakeholder sentiment also affects the magnitude of fiscal measures—for instance,
average fuel price hikes were 37% larger in positive sentiment environments.

These results underscore that sentiment is not only reactive but causally linked to fiscal
policy decisions.

Governance quality moderates sentiment responses. Countries with robust institutional trust
and transparent public spending see faster recovery in stakeholder sentiment after
announcements. Economic context influences reactions: announcements during low-growth
periods provoke stronger negative sentiment unless mitigated by increased transfers or effective
communication strategies. The design of reforms - particularly phasing and scale - shapes public
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acceptance. Gradual increases in fuel prices or retirement age trigger less backlash than abrupt,
front-loaded adjustments.

Ukraine’s ongoing fiscal consolidation under IMF guidance has shown fluctuating public
support due to high inflation, weak institutional trust, and wartime constraints. Despite
macroeconomic justification for cuts and reallocation, stakeholder scepticism remains elevated.

In the EU, budgetary restraint combined with the Recovery and Resilience Facility (RRF)
has tempered public discontent, especially in countries with strong fiscal councils and
accountability mechanisms.

In the United States, public sentiment towards deficit-financed stimuli is more polarised
along political lines, with reform acceptance closely tied to electoral cycles and media framing.

In high-risk contexts like Ukraine, where fiscal space is constrained and trust is low,
increasing perceived fairness and linking reforms to visible benefits (e.g., pension adequacy or
energy security) could improve outcomes.

Budgetary strategies in the EU, the United States, and Ukraine differ significantly: the EU
focuses on gradual fiscal consolidation and strategic investments through the Recovery and
Resilience Facility, the US pursues expansionary fiscal policies accompanied by rising public
debt, while Ukraine directs budgetary resources toward defense needs supported by international
financial assistance.
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Twkoe 11. O.
Ooecvkuii Hauionanvuuil ynigepcumem imeni I. 1. Meunukoesa

BIJI II3HBOTI'O PUMY J1O BPIOCCEJIS: ®ICKAJBHUN NOMYJII3M SIK
CTPATEITYHA 3AT'PO3A CTIMKOCTI JEPXKAB
(YPOKHU JJISI €C, CIIIA TA YKPAITHN)

[TomyicTChKI MOMITUYHI CUIIM AKTUBHO €KCILTYaTyIOTh COLIaIbHO-€KOHOMIYHI TPYIHOIII
Ta KpPU3M 1JEHTUYHOCTI 3aJUIsl JOCATHEHHS €JIeKTOpaibHOI MATpUMKH. Taka cTpareris cripusiia
MPOCYBAHHIO MOIYIICTCHKUX aKTOPIB Y MOJITUYHUM MEWHCTpIM y KpaiHax €Bponw, [liBHIUHOT
AMepHKHU Ta 1HIIMX PETioHIB cBITY. IIpoTe 3anumiaeTbes BIIKPUTUM MHUTAHHS: YU 3YMOBIIIOE
TMOMYJIICTChKA PUTOPUKA Ta MPAKTUKa YIPABIiHHS CUCTEMHI MOpYIIEHHS y cdepi Iep’KaBHUX
(iHaHCIB, 30KpeMa - 3pOCTaHHS JACepKABHOTO OOpry? VY KOHTEKCTI ecKamamii MOJITHYHOT
noJisipu3anii Ta 3pocTaHHS POJIi MOIMYNTICTCHKUX PYyXiB y 0aratbox KpaiHax CBITY, (hicKambHHI
MOMYJIi3M Jefam OUTbIe PO3TISAAEThCA SIK OJHA 3 KIIIOYOBHMX 3arpo3 MaKpOCKOHOMIUHIN
ctabinpHOCTi. Floro cyTHicTh moNATae y cBioMoMy irHOpYBaHHi JOBIOCTPOKOBHX GFOKETHHX
00OMEXeHbh B OOMIH Ha KOPOTKOCTPOKOBY €JICKTOPaJIbHY BHUTOAY, 10, Y CBOIO Yepry, CTBOPIOE
PU3MKH OOProBOi HECTIMKOCTI, MiJPUBY JIOBIPH A0 JEP>KABHUX IHCTUTYLIA Ta 3MEHILIEHHS
e(eKTUBHOCTI JIEpP>KaBHOIO YIIpaBIiHHs. [CTOpUYHI NMpUKIaau B Mi3HbOro Pumy 1o cydacHux
keiiciB y Jlatuncbkiit Amepuiti, €Bporni Ta YKpaiHi A€MOHCTPYIOTh MOA10HY TMHAMIKY.
[TommymisM € OGaraTorpaHHUM SIBHINEM, IO Ma€ YUCJICHHI BU3HAYEHHS Ta TEOPETHYHI
iHTepHIpeTalii, fKi BapilOIOTHCS 3AJEKHO BiJ IMOJITHYHOTO, KYJbTYpHOTO Ta E€KOHOMIYHOIO
KOHTEKCTy. 3rilHO 3 OJHUM 13 JOMIHAHTHMX HiAXoAiB [l], MOmyJi3M XapaKkTepU3yeETbCS
JUXOTOMIYHUM TIOJIJIOM CYCHUIbCTBA HA JIBI AHTAaroHICTUYHI Tpynu: "ducTud Hapox' Ta
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"kopymmnoBaHa enita" [2]. Y OUIBIIOCTI KOHLENTYyaJbHUX MOJIENEH TMOIyi3M TOCTa€E SIK
CTpaterisi MOJMITUYHOI MOOLTI3amii, M0 EeKCITyaTye eKOHOMIYHI TPYIHOIII Ta KOHQIIKTH
IIEHTUIHOCTI 3a]1s1 TTOJIITUYHOTO 3UCKY [3]. JIBa rOJIOBHI YMHHUKH, SIKI, SIK TTPABUJIO, TIOSICHIOIOTh
3pOCTaHHSA MOMYJI3MY - 11€ €EKOHOMIYHA HECTAOUTBHICTh Ta KYJIbTypHA PEAKTHBHICTS [4].

Sk momiTUYHA CTpaTeris, MOMyJi3M HaOyB OCOOJIMBOI MOMYJISPHOCTI BIIPOJIOBXK OCTaHHIX
JECATHIIITh, CIIPUSIOUU MMPOCYBAHHIO YHCIECHHUX TOMYIICTCHKUX JIIEPIB Y BIAIHI IHCTUTYTH y
kpainax €pponwu, IliBHiuHOi Ta IliBmenHoi Amepuku. ®DickanpHUN momymnisM - sk (opma
MOJIITMYHOI ~ TMOBEIIHKH, IO TOEAHYE KOPOTKOCTPOKOBY  (DiHAHCOBY  IEOPICTh 3
JIOBFOCTPOKOBHMH OFOJUKETHHMH PH3MKAMH - He € PEHOMEHOM CY4acHOCTI. FIoro BUTOKH MOXHA
MPOCTEKUTH I1I€ B Iepio Mi3Hb01 PUMCHKOT iMIIepii, Koiu AepKaBHI BUTPATH Ha MyOuriuHi OJara,
yTpUMaHHSA apMii Ta 3aJ0BOJICHHS IJIeOCYy AOCATIIM PIBHSA, SKUW TPHU3BIB 10 (PiCKaIbHOI
HECTaOUTPHOCTI Ta TOCTYHNOBOTO 3aHEMaay JepskaBHOro ympaiiHHSA. [lomgibHi mopeni
BIITBOPIOIOTECSL 1 B CyYaCHUX TMOJITHYHUX CHCTEMax, J€ TMOIyJicTh - mpaBi abo Bl -
BUKOPHCTOBYIOTH JIepKaBHI (DiIHAHCH SIK IHCTPYMEHT MepeBUOOPUO0T MOO1TI3aIlii, HEXTYIOUH MPU
uboMy (yHIAAMEHTAIBHUMU TPUHIUIAMUA OIOJKETHOT MUCHMIUIIHK Ta MakpodiHaHCOBOT
criiikocti. ¥ XXI cromiTti (ickaabHUIl nomyai3M TpaHc(hopMyBaBcs B r100albHy 3arpo3y, 110
Jie/lali 4acTille IpOsBISIEThCS Y KpaiHaX i3 JeMOKPATUYHUMHU IHCTUTYTaMH, 30KpeMa B MEXax
€poneiicekoro Corosy, Cromyuenux lItaTiB Amepuku Ta Ykpainu. [IpakTuku, o BKIOYar0Th
HEBUIIPABIAHE 3POCTAaHHS COI[IAJIbBHUX BHUTpAT, 3HMKCHHS MOJATKOBOTO HABaHTaXCHHsS 0e€3
aJICKBaTHOTO KOMITIEHCATOPHOTO MEXaHi3My, MaHIMYJISIIT 3 AepKaBHUM OOproM ado TiHI3aIliio
OIO/UKETHUX pIIIeHb, MPU3BOAATH A0 JecTadimizamii He juiie (IHAHCOBOI CHCTEMH, alle |
MOJIITUYHOI JIETITUMHOCTI JIepXkKaB.

Jocsin Itami, I'peuii, Yropumnau, a Takox noaituyda nuHamika y CHIA micas 2016 poky
i ocobmuBo micast 2024 poky (MOBEpHEHHS 10 BJIAJU MOIMYIICTCHKUX CUJI) IE€MOHCTPYIOTh, SIK
pyHHIBHMI moOTeHLial (DICKaJbHOTO TOMYJI3MYy MOKE MOEAHYBATHCS 3 aHTUIHCTUTYLIHHOIO
PUTOPUKOIO, HEAOBIPOIO 10 EKCHEPTHOI'O CEepelOBHINA, MiAPUBOM IIEHTPaJbHUX OaHKIB Ta
30LIBIICHHSM €KOHOMIYHOi Bpa3iMBOCTI. Y BHUMAJAKy YKpaiHu, 110 nepedyBae IijJl BILIUBOM
BiifHH, TOHOPCHKO1 3JIEKHOCTI Ta MOTPeOH y MaciiTaOHiil BinOy/10B1, ToJIepyBaHHs (hiCKAIEHOTO
MOMYJII3MY CTa€ CTPATETTYHOIO 3arPO3010 ISl IOBITOCTPOKOBOT CIIPOMOKHOCTI JIEPIKaBH.

Ta0Omuus 1
OcHoBHI ickanbHi Ta MakpoekoOHOMIYHI iHAuKaTopu Aiast CIHA, €C ta Ykpainu
(2019-2024)

Kpaina / Cran Hepx6opr / Peanbuuii KopotkocTpokosa
. MOMYJICTIB Y o . o [Humsuis (%) o
perion 2019-2024 BBII (%) pict BBIT (%) craBka (%)
~83,8 % 0
€Bpo3oHa YactrkoBa (2019), 94.2 % 1,6 % ~1.4% ~0% (ELIB)

(cepemHe) | TPUCYTHICTH (2019-2021)

(2022)
T . 2,3 % . .
CIIA (npe3I/IJ:[§HTCLK1 106.9 % (2022) (2022-2023) ~1,8% ~1,75 % (2023)
TEpMIHH)
95,6 % (2024 ~3,2% ~7,9 %
Vipaina Tak (micns MIPOTHO3) / (2019)/ (2019)/ ~17% (HBY 3a
2019) 94 9% (2024 ~2,0 % (2025 | 12,6 % (2025 2019)
piK) MIPOTHO3) IIPOTHO3)

[xepeno: [6-8]

Y rabmumi 1 TomaHO TOPIBHSUIBHI  3HAYEHHSA  KIIOYOBHUX  (ICKAIBHUX — Ta
MaKpOEKOHOMIYHUX Toka3HUKIB st Crionmydenux [ltariB Amepuku, €Bponeiickkoro Coro3y
(€Bpo3onn) Ta Ykpainn y quHamiit 3 2019 mo 2024 poky. [IpencrasiieHi naHi BKIOYAIOTh PIBEHb
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nepskaBHOro Oopry sik Bifgcotok Big BBII, temnu 3poctannst peanmbHoro BBII, moka3znuku
iHpamii (CPI) Tta o0nikoBI cTaBKM LEHTpajdbHUX OaHKIB. 3iCTaBIEHHS I03BOJISIE BHUSIBUTHU
¢ickanpHl HACTIAKKA KpHU30BUX mepioaiB, 30kpema nangemii COVID-19 ta moBHOMacmTabHOT
BiifHM B YKpaiHi, a TaKOX OLIHUTH CTyMiHb (PICKaIBHOI CTIHKOCTI Ta MOHETapHOI peaKIii y
BiAMoBigHUX Iopucaukuisax. Hampukmaa, CILIA neMOHCTPYIOTh 30€peKeHHS BUCOKOTO PiBHS
6opry (monan 100 % BBII), npu BizHOCHO M’sKiii MOHETapHIl MOMITUI. €BpPO30HA YTPUMYE
6oprose HaBaHTaKeHHs Ha piBHI ~90 % BBII, i3 6ib11 KOHCEPBATUBHUMH TEMIIAMH 3pDOCTaHHS.
VYkpaiHa X XapaKkTepu3yeThbCsl HAWBUIIMMU 00JIKOBUMH CTaBKaMH Ta Yy TJIMBICTIO 1O 30BHILTHBOT
JIOTIOMOTH, 1110 BiJT0Opakae CTaH BOEHHOT €KOHOMIKH.

[TonymicTchka pUTOpPHKA Ta TpPaKTUKA YIPABIiHHSA 3[1aTHI 3yMOBJIIOBATH CHCTEMHI
nopyuieHHs y cdepi aepkaBHUX GiHAHCIB, 30KpeMa - 3pOCTaHHs JAepkaBHOTO 60pry. [lomymicTtu
4acTo ITHOPYIOTh JOBTOCTPOKOBI OMO/KETHI OOMEXEHHS 3apaad  KOPOTKOCTPOKOBOI
€JICKTOPAJIbHOI BHUTOAM, 1HIIIIOOYM (hiCKAIBHY EKCIAaHCII0 Yepe3 MiIBUINEHHS COIlaJbHUX
BUJIATKIB, 3HWKCHHSI ITOIaTKIB a00 Jo0Tallii, He 3a0e3MedeHi cTaliuMu JKepeaamMu (piHaHCYBaHHS.
e npu3BoguTh 10 OrOMKEeTHOro AediuUTy Ta 30UIbIIEHHS OOCATY 3amo3uyueHb. EmmipuyHi
JocHiKeHHd [4,5] TATBEpIKYIOTh, IO Y KpaiHax 13 HU3BKUM pPIBHEM I1HCTUTYIIHHOT
CIpOMOXXHOCTI (Hampukian, TypeuunHa, Benecyena, yactkoBo YkpaiHa) mpuxig 10 BiIaau
MOMYJICTIB CYNPOBOKYETHCS 3HAYHUM 3POCTAHHSM OOpProBOrO HaBaHTaxeHHS. BomHodac y
kpainax €C 1 OECP, ne niroth epeKTHBHI CTPUMYBAHHS 1 IPOTHUBArd, HETATUBHUH (DiCKAITBHUN
e(eKT TOIyIICTCHKOTO YIPAaBIIIHHSI MEHII TOMITHUN a00 B3araii HIBETbOBAaHWU. Y BHITAJIKYy
VYkpainu, Ha TJ1 BOEHHOTO CTaHy Ta BHCOKOI 3aJIe)KHOCTI BiJ 30BHINIHBOTO (DiHAHCYBaHHS,
puTopuka (iCKaIBHOTO TOIMYNi3My Yy NEpeaBUOOpYNX KaMITaHisX, 30KpeMa OOIIsgHKH 0e3
HAJIKHOTO PECYPCHOTO OOTPYHTYBaHHSI, CTBOPIOE MOJATKOBI PU3HMKH OOpProBOi HECTIMKOCTI.
OTxe, NOMyJIICTChKE YNPABIIHHSA 32 BIICYTHOCTI IHCTUTYLIHHOTO KOHTPOJIIO A1MCHO CIPUYUHSIE
CTPYKTYpHI MOpPYIIEHHS Yy JepKaBHUX (hpIHAHCAX 1 MOXKE MaTHh JOBIOCTPOKOBI HETaTHBHI
HACTIJKH JIJI1 MAKPOEKOHOMIYHOT CTaO1IBHOCTI.
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Kopons 1. O.
Ooecvkuii Hauionanvuuil ynieepcumem imeni I. 1. Meunukoea

MIKHAPO/HWI PHHOK TPAHCHOPTHHX HOCJIYT Y KOHTEKCTI
CYYACHOI BIOJKETHOI TIOJITHKA: BUKJIVKHU JUIS YKPATHU TA YPOKH
BIJI €C I CIIIA

CBITOBHIA PUHOK TPAHCIOPTHHUX 1 JIOTiCTHUHUX mocayr y 2025 pomi omiHroeTses B 11,23
TPJH JI0JIApiB 1, 32 IporHo3amu, 3pocte 10 23,14 tpiaH 1o 2034 poky 3 piuauM temroM 8,36%
[1]. YnHHMKaMH, K1 BIUTMBAIOTH HA TAKe CTPIMKE 3pOCTaHHS, € TJIO0AIbHA TOPTIBIISI TA PO3BUTOK
enekTpoHHOoi komepiii. Pasom 3 Tum, aepxaBHI iHBecTULIi B IU(POBI TEXHOJIOTii, 30KpeMa
mryyanii iHTenekt (Al) Tta intepHer peueir (IoT), me Oinbine NPUCKOPIOIOTH PHUHOK
TPAHCTIOPTHHUX MOCITYT 3aBJSKH 3MEHIICHHIO BUTPAT Ta 30UIbIICHHIO €()eKTUBHOCTI MPOIIECIB.

[Tpuknagom Takux iHBecTUlill y €Bpomneiicekomy Corosi € mporpama Connecting Europe
Facility (CEF) 13 6romxerom 25,81 mapn eBpo Ha 2021-2027 poku, sika piHaAHCY€E MOJAEPHI3aLII0
iHppacTpykTypu ansa mepexi TEN-T [2]. Lle cnpusie, y ToMy 4ucii, 3pOCTaHHIO KOHTEHHEPHUX
nepeBe3eHb MK A3i€l0 Ta €Bpomnow 3a paxyHOK Lu@poBi3alli Ta CHPOIIEHHIO MHUTHHUX
MPOIICAYP, @ TAKOXK JEMOHCTPYE POJIb OFO/HKETHOI MOITHKY B MPUCKOPEHHI PO3BUTKY CBITOBOT
TOPTiBII.

V toii ke gac y CIIA 3anmpoBamxkena mporpama Infrastructure Investment and Jobs Act, sika
¢dinancye nudpoBy TpaHcopmarlliro depes CIIBIPAI0 3 MPUBATHUM ceKTopoM [3]. 3aBmsxu
npoMy, SK mokasye mnpukman kommanii DHL, Al-texHonorii onTuMi3yrTh MapHIpyTH Ta
MPOTHO3YIOTh Monut, a loT-pimeHHs miABUINYIOTh TOYHICTh yHpaBiiHHs 3anacamu [4]. [Iporte
TEOMNONIITUYHI PU3UKU, sIKI 69% pEecrnoHJEHTIB MOB’S3yIOTh 13 MOPYLIEHHSMHU JIAHIIOTIB
nocravyanHs [5], Ta 3pocTaHHs BUTpaT Ha KibepOe3neky Ha 15% mopoky mo $10,5 Tpnu y 2025
pOIIl BUMAararTh I0AaTKOBUX 1HBECTHIIIN B yIPaBIIHHS pU3UKamMu [6].

B VkpaiHi, cepell 0CHOBHUX TPEH/IB pO3BUTKY TPAHCIIOPTHOI raly31, KIFOYOBUM YHHHUKOM
€ BiitHa 3 Pociero, sika mpu3Bena 10 0J10Ka i MOPCHKHX TIOPTIB, CKOPOTHBIIIH MOPCHKHI €KCTIOPT
1o 38,6% BanTaxxo006iry (35,2 mutH ToHH) y 2022 porri, TOAI SK Ha3eMHHUH TPAHCTIOPT 3pic 10
59,5% (54,2 mua ToHH) [7]. Y 2024 porti Mopchkuit Kopuaop YopHUM MOpPEM 9acTKOBO BiTHOBHB
EKCIIOPT 10 JJOBOEHHUX OOCATIB, MPOTE TOBOPHUTH MPO MOBHE BIHOBICHHS TOBAPOIMOTOKY 10
JIOBOEHHUX IMOKa3HMKIB MOKM 3apaHo [8]. Takoxx ciii 3BepHYTH yBary Ha Te, IO PIYKOBI
nepeBe3eHHs1 JlyHaem 3pociu 3aBIsku MojepHizaiii mopTiB I[3main 1 Peni, a 3ami3HUYHI
nepeBe3eHHss 10 KpaiH €C HaOynau OUIBIIOrO0 3HAYEHHS, WO MIATBEPIKYETHCS UYUCTHUM
npuOyTKoM YKp3amizHull - 5,2 muipa rpH y 2023 poui [9]. Bognowac goB1Ii Mapiipy Ty pu3Ben
710 3pOCTaHHs TPAHCIOPTHUX BUTpAT. Lle He MOTJI0 HEe BIUIMHYTH Ha KOHKYPEHTOCIIPOMOXHICTh
EKCIIOpPTY, aJDKE TEPEOpieHTalliss MapIIpyTiB MiABUIIMIA JoricTHYHI BUTpaTtd Ha 30% uepe3
OUTBIITy TPOTSDKHICTh HA3€MHUX MApHIPYTIB 1 BUINI Tapudu Ha 3aMi3HUYHUNA TPAHCTIOPT
MOPIBHSTHO 3 MOPCHKUM.

OnoBnena HamionansHa TpaHcmopTHa cTpateris Ykpainu mo 2030 poky mepembadae
3a;myudeHHs 3HauHoro (inancyBanHs Big €BPP, €Ib 1 MBPP nns Bnposamxenns Al ta [oT y
TpancnioptHuii cektop [10]. 3okpema, Ykp3amizHuis BopoBakye cuctemy ERTMS, ska
BUKOpHUCTOBY€E Al aiist onTuMizaliii ynpaBiiiHHA PyXOM MHOi3/1B. ¥ MOPCHKUX MOPTaX TECTYIOThCS
CUCTEMH KOMIT I0TEpPHOTr0 30py (Ha 0a3i Al) 111 aBTOMaTH30BaHOTO pO3ITi3HABAaHHS KOHTEHHEPIB
1 loT-maTuuku 11 BiacTe)keHH ix nepeminieHHs. L{udposa ekocuctema DREAM, sika oxorutroe
700 npoeKTiB BiIHOBJIECHHS 3 OI0KETOM 77 MIIPA I'pH, HaIlIEHA 30KpeMa Ha BUKOpHCTaHHS Al
IUIS aHaJIi3y JaHUX 1 IPOTHO3YBaHHSA MOTped TpaHcnopTHOI iHPpacTpykTypH [12]. Li iHimiaTuBH
CIPUATUMYThH iHTErpanii Ykpainu 10 eBporneicbkoi TpancnopTHoi mepexi TEN-T.

Pestomytroun, nocsin €C i CIIA noka3ye, mo 0ro/pkeTHa miaTpuMKa nudposizaiii 3MilHI0E
JIOTICTUKY, a TaKOX JO3BOJISIE CIPOTHO3YBaTH, IO I OyAe TPEHIOM Yy HaWOIMKIOMY
JNEeCATHIITTI. YKpaiHa, sika Ma€ BOEHHI Ta 1HPPACTPYKTYPHI BUKJIMKH, MOTSHIIIMHO MOXE CTaTH
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JOTICTUYHUM XaboM MK €Bpomor Ta A3iero. JlepkaBHa Ta 1HO3€MHA MIATPUMKA PO3BHUTKY
texHosorii Al i [oT cTBoproe ymoBu At peanizaiii IbOTO NOTEHIIATY.
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Hoeacenxo O. 1.
Ooecvkuii nayionanvnuit ynigepcumem imeni I. 1. Meunukoea

COLIAJIBHO BIAMOBIJAAJIBHI TPAKTUKHA MIANPUEMCTB Y KOHTEKCTI
CYYACHOI BIOJKETHOI HOJITUKH: €EBPOIIENCHKI OPIEHTHPHU TA
YKPATHCBKI BUKJIUKHA

VY cyuacHux ymoBax OrwomketrHoi noiituku B €C, CHIA Ta VYkpaiHi, coliagbHO
BinnoBiganbHi npakTuku (CSR/ESG) HaOyBaroTh CTpaTeriyHOrO 3HAYEHHS SK 1HCTPYMEHT
peamizailii L€l CTaJOro pPO3BUTKY, MOM SKIIEHHS COI[IaJIbHO-€KOHOMIYHUX pPHU3UKIB Ta
3a0e3neueHHs JOBrocTpoKoBoi (hiHaHCOBOT cTabiibHOCTI Oi3Hecy. €Bpomneiichki kpainu ta CILIA
AKTUBHO BUKOPHUCTOBYIOTH IHCTPYMEHTH OIO/DKETHOTO CTUMYJIIOBaHHS I IITPUMKH
KOMIIaHii, sKi BIPOBAKYIOTh €KOJIOTI4HI Ta COIlialibHi iHiiaTuBH. B Ykpaini B ymMoBax BiiiHH
Ta €KOHOMIYHOI TypOyJIEHTHOCTI CoIliajibHa BiIMOBIAaJIbHICT Oi13HECY cTana OJHUM i3 (paKkTopiB
CTIMKOCTI €KOHOMIKH, @ TAaKOX BAXKJIMBUM HAIPSIMOM CIHIBIIpalli 3 I€PKaBOIO ¥ MI>KHAPOJHUMHU
JOHOpaMH.

VY kpainax €C couianpHa BiJINOBIJAIBbHICTE Oi3HECY Bce OUIbIIE CTa€ 1HCTPYMEHTOM
(hopMyBaHHS AepKaBHOI OIOJKETHOI NOJMITUKU. Yepe3 MoJaTKOBI CTUMYJIH, TPAHTOBI POTrpamH,
MJIBIOBE KpeAUTyBaHHS Ta 000B’s3k0BY HedinancoBy 3BITHICTH (CSRD 3 2024 p.) nepxaBu
320X0YYIOTh MIiANPUEMCTBA IHBECTYBATH B CTAMi PO3BUTOK, MEKAapOOHI3AII0 Ta COIiajibHi
nporpamu. Lle, cBO€0 yeproro, 3MeHIye HaBaHTa)KEHHS Ha OIO/DKET (3MEHIICHHS BUTpAaT Ha
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€KOJIOT14HI HACTIAKHU, 0e3p00iTTs, IHPpacCTPyKTYypHI BTpaTH) Ta 3abe3neuye cTablIbHE JKEPEIo
¢dinancyBanns yepe3 ESG-o0miramii ta “3eneHi” iHBECTHIIII.

Y cydacHOMy Oi3HEC-CEpeIOBHII, IO XapaKTEPHU3YEThCS BUCOKOK KOHKYPEHIIIEIO,
HECTaOUTBHICTIO Ta 3pPOCTAIOUYMM IHTEPECOM CYCHUIBCTBA A0 MUTaHb CTAJOTO PO3BHUTKY,
COIIIAJILHO BiJIMOBIJAJIbHI MTPAKTUKKA HaOyBalOTh CTpareridyHoro 3HadeHHs. [liqnpueMcrBa Bce
YacTillle CTUKAIOThCA 3 BUMOTAMHU HE JHIIe 10 (iHAHCOBUX pe3yJbTaTiB, a # O MPO30POCTi,
€KOJIOT1YHO1 BIAMOBIAAILHOCTI Ta y4acTi y cycrnuibHOMYy XuTTi. Konmemmii CSR (Corporate
Social Responsibility) Ta ESG (Environmental, Social, Governance) cTaloTh iHAMKAaTOpaMHu HE
TIIBKA €THYHOI MO3MUIIIi KOMMaHii, ajne i KIIOYOBUMH YMHHUKAMU (PIHAHCOBOI €(PEeKTHUBHOCTI,
KPEIUTOCITPOMOXKHOCTI Ta 1HBECTHIIITHOT TpuBa0IMBOCTI. Lle 0co0MBO akTyalbHO 7151 YKpaiHu
B yYMOBaxX BIHHHM Ta TOBOEHHOTO BigHOBJICHHs, came CSR-mpakTWKu cTamud 1HCTPYMEHTOM
BIDKMBAHHS, a/IaNTallli Ta TIATPUMKHA €KOHOMIKH.

ComianpHa BIAMOBINATBHICTS KOMIAHIN TPOSBISETHCS B PI3HUX HANpsSMax: 3MEHIIEHHS
BUKU/IIB, y4acTh y OJaroAiifHuX mporpamax, mpo30picTh YIPaBIIHCHKUX MPOLIECIB, CIIPABEIHBE
CTaBJICHHS J10 MpaliBHUKIB. BogHouac, 1HBeCTOpHW Aedali 4yacTiiie oOMparoTh KOMIIaHIi, SKi
JNeMOHCTPYIOTh UiTKy ESG-cTpareriro.

3a nanumu KPMG Ta Deloitte (2022-2023), 95% xommnaHiii 3 4rciia CBITOBUX JIIJIEPIB yKe
OTIPHWJTIOTHIOIOTH JaHi mpo cBoi BymieneBi mim. Y 2023 pori 65% rino0anbHUX 1HBECTOPIB
3asBUJIH, 110 TOTOBI iHBECTYBaTH JuIle B KomnaHii 3 yitkumu ESG-opieatupamu. [Tonan 80%
MarTh TOJITAKH CTAJIOTO I1HBECTYBaHHS. Pe3ynbTaTH MOCHIKEHBb IOKa3ald, IO pIiBEHb
0013HAaHOCTI TpEeACTaBHUKIB yKpaiHchKoro OizHecy momo CSR mocuts Bucokumii (78,1%), 3
MpUOTU3HO PIBHUM MPEICTABHUIITBOM CEPENl MaluX, CEPEeIHIX 1 BeMUKUX mianpuemcts[l]. 3a
nanumu Llentpy «Po3Butox KCBy», 6mu3bko 40% xommnaniii BOopoBakyroTh okpemi CSR-
esieMeHTH, npote juiie 10—-15% MaroTh HUTICHY CTpaTeriio Ta FTOTYIOTh HE(iHAHCOBY 3BITHICTb.

Interpauwiss CSR/ESG mpakTuk MO3UTHBHO BIIMBAa€E Ha (DIHAHCYBaHHS MIJIPUEMCTB.
Komnanii 3 Bucokumu ESG-nokazHukamMu OTpUMYIOTH Kpallli YMOBU KpEIUTYBaHHS, OepyTh
ydacTh y "3eneHoMmy" (iHaHCYyBaHHI, MalOTh JOCTYIl J0 T'PAHTIB Ta MI)KHAPOJHUX Iporpam
(Horizon Europe, USAID, EBRD), mo 3HmXye BapTiCTh KamiTajlly Ta MOKpaurye (hiHaHCOBI
nmoka3HuKu. OcoONIMBO 1€ BaXKIWBO B KpaiHaxX i3 CIA0KUM DETYJIATOPHUM CEPEIOBHUIIEM -
HasBHICTb ESG-3BiTHOCTI MiBHUIIYE T0BipY 3 00Ky OaHKiB, IHBECTOPIB 1 HapTHEPIB.

Taoanna 1
OcHoBHIi nokazHuku BruposaxxeHHss CSR/ESG y cBirti Ta B YKpaini
(2010-2024 pokax)

[Toka3HHK 3Ha4yeHHs
Kowmmnanii Ton-250, 110 3BiTYIOTh PO BYIJIELEBI 111 95%
IuBecTopH, 1110 iIHBECTYIOTH JiuIlIe 3 ypaxyBaHHIM ESG 65%
IHBeCTOpH 3 MOMITHKOIO CTAIOTO IHBECTYBAHHS 80%+
Ykpainceki koMnanii 3 CSR-enemMenTamu =~ 40%
Ykpainceki komnadii 3 moBHoto CSR-cTpaTterieto 10-15%
PiBenb 06i13HaHOCTI yKpaiHChbKOro Oi3Hecy moao CSR 78,1%

Mxepeno: [2-4]

Hocnipkenns, omy6ikoBani y Journal of Cleaner Production, moka3yroTs, 110 KoMmaHii 3
4iTKO OKpeciaeHuMH ESG-cTpaTerisMu MaroTh HE JIMILIE Kpally PeHTAO0eNbHICTb, a W HIKUY
BapTicTh Kamitany. Lleit edekr ocoOaMBO MOMITHUN y perioHax i3 HeCTaOUIbHUM IPaBOBUM
oJIeM, IK-OT Y KpaiHa.

Hns cucremnocti Ta edexkruBHOCTI CSR-nisnbpHICTE Mae Oa3yBaTHCS Ha OCHOBHHX
MPUHLUIAX: BIAKPUTICTh, CUCTEMHICTb, JOCTOBIPHICTh, peryisipHicTb. Metoau aHamizy CSR-
e(EeKTUBHOCTI BKJIIOYAIOTh: KOHTEHT-aHali3 He(piHAHCOBOI 3BITHOCTI, MOPIBHSUIBHY OIIHKY
(hiHaHCOBUX pE3yJbTaTIB, OMUTYBAHHA CTEHKXOJAepiB Ta Keic-ctaai. OniHka e(peKTUBHOCTI
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COLIIANIbHUX 1HBECTHIIIN 4YacTo Oa3yerbca Ha mokazHukax ROI, BBy Ha iMIDK Ta CTIMKICTh
Openay[S5]. BuxonanHs cormialibHUX 3000B'A3aHb MOXE 3MEHIIMTH BapTICTh OOPTrOBOTO
(diHaHCyBaHHS Ta TMOJIETIIUTHA (DIHAHCOBUM THCK, HAJAIOYM OCHOBY JUIsl 1HHOBALIMHUX
1HBECTHIIIH.

VYkpaincbki KOMITIaHii aenam Oublle OpPiEHTYIOThCA Ha eBporelicbki Mmoaeni CSR, ame 3
OISy Ha BIMHY iXHS JISUTBHICTH YacTO 30CEpe/KCHAa Ha TYMaHITapHid JOMOMO31, MiATPUMIL
3CY Tta mepeceneHuiB. bpak aep)kaBHOTO CTUMYIIOBaHHS (IIIBIOBOTO OMOAATKYBaHHS,
3MEHIICHHsI THCKYy) Ta HEIOCKOHANICTh HOPMATHBHOI 0a3M 3alMIIalOThCA CEPUO3HUMHU
nepermkoaamMu s cucremuoi inTerparii ESG [6].

Pazom 3 TuM, mpukIagn €BpONEHChKUX KpaiH IEMOHCTPYIOTh €(DEKTUBHICTh 3aKOHOJABYOTO
perymoBanHsi CSR/ESG. 3 2024 poky B €C 3anpoBamkena [{upektuBa CSRD, sxa 3060B’s13ye
KoMMaHii my0JikyBaTu ctanaaptu3oBany ESG-3BiTHicTh. Lle mpukian moaerni, 10 SKO1 HOBUHEH
MparHyTH YKpaiHChKUiA O13HEC, IOOH IHTETPYBATUCS B €BPOINEHCHKY EKOHOMIKY.

ComianpHO BiANOBiAANBHI MPAKTHKU CTAIOTh BAXKIUBOIO CKJIAI0BOIO CYYacHOI OOKETHOI
nomiTHKU. B ymoBax YkpaiHu, 1o mepexuBae BiifHy, 3HIDKEHHS MOJATKOBUX HAJIXOIKEHb Ta
MIJBUIIEHE CoLlajbHe HaBaHTaxeHHs, iHTerpauiss CSR y nepxkaBHy (iCKadbHy CHCTEMY —
HEOOX1/IHICTh. €BPONENCHKUM TOCBIJ AEMOHCTPYE, 110 ESG-niaxoam MOXKyTh HE JIUIIE CIIPUSTH
CTAJIOMY PO3BUTKY, a W 3HIDKYBaTH AePIIUT OIOKETY dYepe3 CTHUMYIIOBAHHS COIAIbHO
3Hauymux iHBecTulid. CSR - me BXe He JNHIIe eTUYHA BIANOBIAANBHICTH, @ IHCTPYMEHT
edekTHBHOI (hiHaHCOBOT MoTiTHKK. MOro BpoBakeHHs B Aep/KaBHE PEry/TIOBAHHSI — IIISX 110
€KOHOMIYHOT MOJIEpHi3aIlii Ta €BpOIHTETpaIllii.

B ymoBax BiitHu CSR-IisIbHICTS YKPATHCHKUX KOMIAHIN CIIPHUsSE 3MIITHEHHIO €KOHOMIKH,
3a0e3neueHHto miaTpuMku 3CY, TymMaHITapHUM IporpamMaM Ta MapTHEPCTBY 3 MIXKHAPOJHOIO
cnuibHOTOIO. Y mepcrnektuBl came ESG-opieHTOBaHI KOMIaHIi CTaHYTh SIIPOM BiJOYJIOBHU
KpaiHM, OCKUIBKM MATHUMYTh Kpaliui J0cTyn A0 (iHaHCYBaHHsS, JOBIPY 1HBECTOPIB 1
KOHKYPEHTHY IlepeBary Ha riiodoanbHoMy puHKY. ColiaiabHa BIANOBIIaIbHICTh — 1I€ HE BUTPATH,
a JIOBFOCTPOKOBA 1HBECTHUIIISI B CTAOUIBHICTD 1 MaOyTHE.

CITUCOK BUKOPUCTAHUX JIVKEPEJI TA JIITEPATYPH:

1. CouiasibHa BiAMOBIIANBHICTh YKpaiHChKOro Oi3Hecy. Pe3dynbTatu onutyBanHs / I. AkiMoBa, A.
Mapuinkis, O. Ociskina. - K.: OOH, 2005. - 53 ¢

2. KPMG. (2023). Leveraging ESG due diligence to unlock value. Pexxum noctymy 10 pecypcey:
https://kpmg.com/kpmg-us/content/dam/kpmg/pdf/2023/esg-sustainable-advantage-1.pdf.;
KPMG. (2024). I'no6ansue nocmimkenHs ESG due diligence 2024. Pexxum A0CTyIy 10 pecypcey:
https://kpmg.com/ua/uk/home/insights/2024/08/global-esg-due-diligence-study-2024.html

3. Deloitte (2022). ESG pesynbratn Deloitte Global. - Pexum poctymy po pecypcey:
https://www.deloitte.com/ua/uk/about/governance/ukraine-impact-report-2021-2022/global-
report-esg-highlights.html?icid=Inc_esg-
%D1%80%D0%B5%D0%B7%D1%83%D0%BB%D1%8C%D1%82%D0%B0%D1%82%D0
%B8-deloitte-global

4. Uentp «Po3Butok KCB».Po3sutox KCB B Ykpaini 2010-2018p. - Pexxum noctymy a0 pecypcey::
https://csr-ukraine.org/research/rozvitok-ksv-v-ukraini-2010-2018/

5. Bopxakosa O. I1. MeTonuuHi1 miaxoau 10 OIIHKK KOPIIOPATHBHOI COIIAIBHOI BiAMOBIAAIBHOCTI
[Enextponnwuii pecypce] / FO. I1. Bopxkakosa, A. C. Jluc. - 2020. - Pexxum noctymny 10 pecypcy:
http://ape .fmm .kpi.ua/ article/view/203962/203656.

6. Amnamituunuii 3BiT «KoprnopartuBHa colliagbHa BiANOBiAaIbHICTh B YKpaini 2005-2010: cran Ta
NepcreKTUBU po3BUTKY». LleHTp «P0O3BUTOK KOpHOpaTHBHOI COILIaJIbHOT BiAMOBIIATBHOCTIY,
2010.-56 ¢

38


https://kpmg.com/ua/uk/home/insights/2024/08/global-esg-due-diligence-study-2024.html
https://www.deloitte.com/ua/uk/about/governance/ukraine-impact-report-2021-2022/global-report-esg-highlights.html?icid=lnc_esg-%D1%80%D0%B5%D0%B7%D1%83%D0%BB%D1%8C%D1%82%D0%B0%D1%82%D0%B8-deloitte-global
https://www.deloitte.com/ua/uk/about/governance/ukraine-impact-report-2021-2022/global-report-esg-highlights.html?icid=lnc_esg-%D1%80%D0%B5%D0%B7%D1%83%D0%BB%D1%8C%D1%82%D0%B0%D1%82%D0%B8-deloitte-global
https://www.deloitte.com/ua/uk/about/governance/ukraine-impact-report-2021-2022/global-report-esg-highlights.html?icid=lnc_esg-%D1%80%D0%B5%D0%B7%D1%83%D0%BB%D1%8C%D1%82%D0%B0%D1%82%D0%B8-deloitte-global
https://www.deloitte.com/ua/uk/about/governance/ukraine-impact-report-2021-2022/global-report-esg-highlights.html?icid=lnc_esg-%D1%80%D0%B5%D0%B7%D1%83%D0%BB%D1%8C%D1%82%D0%B0%D1%82%D0%B8-deloitte-global
https://csr-ukraine.org/research/rozvitok-ksv-v-ukraini-2010-2018/

K.e.H., ooy. llesyx IO. O., Manopik A. L.
Ooecvkuii nauionanvnuil ynieepcumem imeni I. 1. Meunukosa

DICKAJIBHA ITOJITHKA CIIA Y CYHACHHUX ITTOBAJIBHUX YMOBAX

Y 2025 poui dickanpHa momituka CIIA mocTae sk CHCTEMOYTBOPIOIOYHIA 1HCTPYMEHT
yIPaBJIiHHSA €KOHOMIYHOIO JMHAMIKOI, KUl HaOyBae OCOOJIMBOI Barm B yMOBaX IJIOOAJIBHOI
HEeCTaOUTbHOCTI. [€omoiTHYHI 3arpo3u, HACHiIKH MaHAeMii, CTPYKTYpHiI TpaHcdopmarii B
eHepreTuill Ta 1HGPACTPYKTYypi, 3MiHA MPIOPUTETIB OIOMKETHOTO IUTAHYBAaHHS — YC€ 1€
aKTyajizye NMUTaHHSA €(EeKTUBHOCTI JAEpPKaBHUX BUTpAT, PiBHS OOProBOro HaBaHTaXKEHHS Ta
KoOopauHalii GickaabHOI Ta MOHETApHOI MOMITHKHU. 3a nanumu 3BiTy «Fiscal Monitor» (KBiTeHb
2025), cepenniii piBeHb JAepKaBHOTO OOpry y cBiTiI oImiHIOeThCs HA piBHI 93-95 % BBII 3
O4iKyBaHUM 3pocTaHHsM A0 99,6 % no 2030 poxy. Y po3BHHEHUX KpaiHax el MOKa3HUK
ctabinpHo nepesuinye 110 % BBII, mo Bitovae i Crionyueni [ltatn Amepuku. Xoua odimiiiHi
nporuosu mono CIIIA Binpi3HsIOTECS 3a JpKepenamu, 3a orinkamu MB®, ix nepxkaBHUi1 60pT y
2025 poui nepeOyBaTuMe B MEXaxX CEPEIHbOIO PiBHSA U1 po3BUHEHUX KpaiH (=110 % BBII), Toai
sk bromxerne ynpasninusa Konrpecy CIHA (CBO) npornosye nocsraenss pisus 116 % no 2034
poky [1; 2].

Tema ¢ickanproi momiTuky CILIA akTHUBHO AOCTIIHKYETHCS MIXKHAPOJHUMHU €KOHOMICTAMH.
Lida R. Weinstock (2025) y mpami Introduction to U.S. Economy: Fiscal Policy anamizye
0COONIMBOCTI CTPYKTYpH nepkaBHoro O0romkery CIIA Ta poni aBTomarnyHux ctabimizaropis [3].
I'pyma nocnigaukis MB® — Dabla-Norris, Gaspar, Goncalves, Poplawski-Ribeiro Ta Yoo (2024)
— vy ny6mikaiii The United States’ Fiscal Policy in a Global Context noBoauTs, 1o ickaabHi
imnynscu CHIJA MaroTh Oe3nocepenHiil TpPaHCKOPAOHHUH BIUIMB Ha 1HIUI Kpainu [4]. Blanchard,
Posen 1 Summers (2025) 3BepTatoTh yBary Ha cTpaTeriyiy TpaHchopmariro (icKaabHOI HOTITUKN
CIIA y 6ix akTUBHOI 1HAYCTpiasibHOT MATpUMKH [5]. [lonatkoBo, Venance Riblier (2023) BuBuae
BILJIUB OOPTrOBOTO TUCKY Ha €(EKTUBHICTH JAepKaBHUX BUTpAT [6], a focnipkeHHs Attinasi ta Di
Casola (2024) Bka3ye Ha 3B’S130K MK (picKaIbHUMH TpaHCPepTaMu Ta IHPISIIHHAM THCKOM y
MTOCTITaHIEMIYHAN TIepion [7].

VYmpomosx 2005-2025 pokis CIIIA 3amumiaroTeCsi B yMOBaX XpPOHIYHOTO OFOIKETHOTO
nedinuty. HaiiBumii itoro 3HadeHHs 3adikcoBano y 2010 pori (—10,2%) ray 2021 pori (—10,6%),
110 MpUIaJae Ha mepioau cBiToBoi (iHaHcoBoi kpu3u Ta manaemii COVID-19. V 2015-2018
poKax MOKa3HMKHU JCII0 MOKPALIWINCS, OJHAK MICis MaHaeMli TEeHJEHIIS 1O 3pOCTaHHs
nediuuty BinHOBUIach. Y 2023 poui aedinut csaruys —7,2% BBIIL, y 2024 poui BiH noruOuscs
no —7,7%, onnak y 2025 poiii o4iKyeTbcs HOro 4acTkoBe ckopoueHHs 10 —6,7% BBII [8].
3arajoMm, AMHAMIKa CBIQYUTH IMPO CHCTEMHY (DICKaJbHY EKCHAHCil0, SKa JIMIIE YacTKOBO
KOMITCHCY€EThCS Y (pa3ax 3pOCTaHHS EKOHOMIKH, IO CTBOPIOE BHKJIHMKHU JUISI JOBTOCTPOKOBOT
0OOproBoi CTablILHOCTI.

[lepunne canpno Oromxery CIHIA Takok 3aluIIaeThCsl Bi’€MHHM IPOTATOM YCHOTO
nepioay. 3riHO 3 OCTaHHIMH OllIHKaMH, nedinut oromxkety y 2023 porti cranoBuB —4,0% BBII,
y 2024 poui 3MeHImHUBCs 10 —3,9%, a 'y 2025 pori o4iKyeTbCs HOro Mmojiajiblilie CKOPOUEHHS 10 —
2,8% BBII [9]. lle cBimuuTh mMpo MOCTYINOBE, ajie HEIOCTaTHE HAOMMKEHHS 10 (DicKaIbHOT
cTabipHOCTI. HaBiTh 32 yMOBU CKOpOUYEHHS IEBHUX BUTPAT, 00CST OIOPKETHUX HAIXOIKEHb JIOC1
HE J103BOJIsI€ 3a0e3neunT npodinuT 0e3 ypaxyBaHHs BUTpaAT Ha OOpT.

VY 2020 poui 3aransHi Buaarku 6romxety CLLA caraynu 44,8% BBII — naiiBuioro piBHs
3a aBa gecatwmiTra. Y 2021 pomi BoHM 3menmwiucs 10 43,2%, a y HACTymHI pPOKHU
crabimizyBanucs B Mexax 37-38%. 3a mporuosamu, y 2025 poili BUAATKA CTAHOBUTUMYTH 37,8%
BBII. HatomicTb 70X011 ep>KaBHOTO OFOIKETY 3aJTUIIAIOTHCS HUKIYUMU: OUIKYEThCS, 10 'y 2025
poui BoHM nocarHyTh jume 31,4% BBII, mo 30epirae 3Ha4yHMI CTPYKTYpHHH DPO3pHB, IO
MIATPUMY€E TEHJICHIIII0 IO 3pOCTaHHs O0proBoro HaBaHTaxkeHHs [10; 11].
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3a ocranni 20 pokiB nepxkaBHuii 6opr CIIA nemoHcTpyBaB CTaOUIbHY TEHACHIIIO 0
3poctanHs: 3 piBHSA 65% BBII y 2005 pomi go 118,8% y 2022-my. ¥ 2025 pormi fioro oocsr, 3a
nmporHo3zamu, Moxke csarayTu 122,5% BBII [12]. V cTpykTypi 60pry 3pocTae yacTka BUTpAT Ha
HOro 00CITyroBYBaHHS, 1110 TOCTYIIOBO OOMEXKYE MOKIMBOCTI JJIsi CTUMYJIIOBAJIbHOI OFOIKETHOT
TIOJIITUKU. Y TOH ke 4ac O4iKyeTbes, 1m0 yucTrii aepxkaBHuii 6opr CILIA cknage 6mu3bpko 98%
BBII [13]. Lle cBiguuTh npo 3pocTaHHs (PicKaTbHOTO HaBaHTAXEHHS Ta 3MEHILIEHHS MPOCTOPY
1151 OFOJPKETHOTO MaHEBPY B pa3i HOBUX KPHU30BHUX CUTYaIlil.

[TincymoByroun Buile3a3zHadeHe, QickaiapHa nomituka CHIA y 2025 pori xapakTepusyeThest
MMOETHAHHSAM CTPYKTYPHOTO J1e(inuTy, OOproBoro HaBaHTAKEHHsI Ta MOTPEOM B JIOBIOCTPOKOBIH
¢ickanpHIM MonepHizamii. He3Bakaroun Ha OKpemi KpOKH 10 O310pOBJICHHS (DiHAHCIB, OIOMKET
3aJIMIIAETHCS] BPA3JIMBUM [0 IIOKIB. Y mio0aqbHOMY KOHTEKCTI pimeHHs, yxBajeHi CIIA, mMatoTh
3HAYHMI BIUIMB HA 1HIII KpaiHU Yyepe3 3MiHy IPOLIEHTHUX CTABOK, BAJIFOTHI KOJIMBAHHS Ta KaIlITaIbHI
MOTOKU. 3a TaKUX YMOB IMUTAHHSA MPO30pPOCTi, €(PEKTUBHOCTI Ta (PiCKaIbHOI BIAMOBIAATBHOCTI
cTaroTh BUpimansHuMu He muiie amst CLUA, ane i uis cTiiKOCTI MiXKHApOJHOT EKOHOMIKH.
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Apemuyk A. IO.
Qoecvkuil nayionanvnuil ynigepcumem imeni I. 1. Meunukosa

OCOBJIMBOCTI ®ICKAJBHOI NOJITUKHA HIJEPJAH/IIB

EdextuBHa (ickampHa MONITHKA € BAXKIMBOIO CKJIAJ0BOIO 3a0e3Me4YeHHs EKOHOMIYHOT
CTaOITPHOCTI Ta CTAJIOr0 PO3BUTKY Oyab-saKkoi Kpainu. Himepmanaw, sk ogHa 3 PO3BHHEHHX
€BPOIEHCHKUX €KOHOMIK, TEMOHCTPYIOTh BUCOKUW PIBEHb IHCTUTYIIWHOI opranizaiii y cdepi
NepkaBHUX (piHAHCIB Ta 3aCTOCOBYIOTH IHHOBAIIMHI MIIXOIW 1O YIPaBIiHHS OFOKETOM.
OnmHi€r0 3 KIIOYOBHUX XapaKTEPUCTHUK HIJEPIAHACHKOI OFOKETHOI MOJENI € 3aCTOCYBaHHS
PaMKOBOTO MiIXOAy [0 OFO/KETHOTO IUIAHYyBaHHS, KWW Tependadae BCTAHOBJICHHS YiTKUX
JIMITIB OIO/PKETHUX BUTpAT HA BECh MEPIOA TIsIIBHOCTI Ypsay (SK MpaBuiio, 4oTUpU poku). Lle
Ja€e 3MOTy 3a0e3MeuuTH CTaOUIbHICTh (DIHAHCYBaHHS JEp)KaBHUX MporpaM 1 MiHIMI3yBaTu
MPOLMKIIIYHICTh OOJKETHOT MOJIITUKK HaBITh y KPU30BHX yMOBax. Baromy poisb y cucremi
¢ickanpHOro ynpasniHHs Biairpae Llentpansne Oropo minanyBanHs (CPB), ke BUKOHYye QyHKIIT
HE3aJIe)KHOI aHATITUYHOI YCTAaHOBH, IIO TOTy€ O(IMmiifHI MPOTHO3M €KOHOMIYHOTO PO3BHTKY,
oriHIO€E (hiCKaIbHI HACTIKK YPSAIOBUX IHIIIATHB 1 KOHTPOJIOE OOTPYHTOBAHICTH OFOIKETHUX
MpUMyieHb. Taka IHCTUTYIIIIHA OpraHi3aiis CIpuse BUCOKINA JAOBipi 70 OIOHKETHOT MOJMITUKA
Hinepnanais 3 60Ky Mi>kKHapOoAHNX (DIHAHCOBUX PUHKIB Ta IHBECTOPIB [4].
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Puc. 1. Iukmiuno ckopuroBane campao Orwomkery Himepmanmie y 2004-2024 pp. (% 1o
notenuiinoro BBIT)
Jlxepeno: CKIageHo aBTOPOM Ha OCHOBI JIaHUX [2].

AHani3 quHamikd (icKalbHMX MOKa3HUKIB KpaiHu y 2004-2024 pokax CBIIYUTH IPO
CYTTEBY UyTJIMBICTH JIEpKaBHUX (iHAHCIB 0 TI00aNbHUX KpHU3: MiJ Yac CBITOBOI (hiHaHCOBOT
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kpu3u 2008-2009 pp. Ta manpemii COVID-19 BinOynocs pi3ke 3pocTaHHs AehiuTy OHOIKETY
Ta JepKaBHOrO OOpry, 30KpemMa LUKIIYHO CKOPUTOBaHE CalbJ]0 OIOHKETY Y KPU30BI POKH
oryckaiocs 10 MiHiMyMmy 6mm3pko —5 % BBII. Bognouac y moctkpu3osi nepioan Hinepnanan
JEMOHCTPYBAJIM 3/JAaTHICTh IIBHJAKO BIJHOBIIOBAaTH (hiCKAJbHY PIBHOBAry 3aBISKH >KOPCTKIi
OIO/DKETHIN JUCHUILIIHI, €PEKTUBHOMY aJMIHICTPYBaHHIO JOXOJIB i HAasBHOCTI (hiCKaIBHUX
Oyodepis. [Iporuos Ha 2026 pik nependauae, mo nedpinut 6romkety 3pocte 3 0,9 % BBITy 2024
poui 1o 2,7 % BBII y 2026 pori uepe3 miABHILEHHS BUTPAT Ha 00OPOHY, CollialbHy cdepy Ta
€KOJIOT1YHI MPOEKTH, OJHAK PiBEHb NEP)KABHOTO OOPry 3ajHMIIUTHCS BIJHOCHO HHU3BKUM —
omm3pko 47,8 % BBII [1].
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Puc. 2. 3aranbni noxoau 6roxery Higepnannis y 2004-2024 pp. (% no BBII)

Jlxepeno: ckiaZieHO aBTOPOM Ha OCHOBI J1aHuX [3].

Jloxi/iHa yacThHA OI0JKETY 3aJIUIIAETHCS CTaOLIBbHOO Ha piBHI 42-45 % BBII, 1110 cBiquuTh
Ipo HAAIMHICTh MOAATKOBOI CHUCTEMH, IIMPOKMM MOJATKOBMM 0Oa3zuc Ta e(eKTUBHE
aJIMIHICTpyBaHHS MOAATKIB. Ba)IJIMBOIO OCOONMBICTIO HiEPJIaHACHKOT (PICKaIbHOI CUCTEMH €
3HAYHUW BIUTMB IIOJATKOBOI TMONITHKM HA PHHOK Tpalli: IOCIIHKCHHS TOKa3ylTh, IO
301TBIICHHS JICPKABHUX BUTPAT MAa€ BUPA3HUI KEWHCIAHCHKUI €(EeKT, CIPUSIOUN 3POCTAHHIO
€KOHOMIKH Ta 3HWKEHHIO 0e3pOOITTS, TOJI SK MIABUIICHHS IMOJATKIB, OCOOJHUBO COIiaIbHUX
BHECKIB, HETATUBHO TIO3HAYAETHCS Ha PIBHI 3aWHATOCTI Ta CTUMYJIIOE€ 3POCTaHHS 0€3poOITTs
yepe3 MiJBUIIEHHS BapTOCTI mpaui s poOoTonaBuiB. BoaHoyac HaBiTh y KpU30BI NEpiogu
Hinepnanau yHuKan MaciTabHUX (pickanbHUX AUCOATAHCIB 3aBASIKM IHCTUTYLINHIN CTPYKTYpl
YHOPaBIiHHSA Ta BUCOKOMY PIBHIO CYCHIIBHOTO KOHCEHCYCY B MHUTAHHSX OO/KETHOI MOJITUKH.
3aranoM, HiJepiaHACbka MOJETb (DICKAJIbHOI MOJITUKH JIEMOHCTPYE NPUKIIAJ YCIHIIIHOTO
MOEHAHHS OIO/DKETHOI JTUCIUILUTIHM Ta THYYKOCTI pearyBaHHS Ha C€KOHOMIYHI IIIOKH,
3a0e3neuyrdr MaKpOeKOHOMIYHY CTaOlIbHICTh 1 BUCOKHUI PIBEHB JJOBIpH 3 OOKY SIK BHYTPIIIHIX,
TaK 1 30BHINIHIX Cy0’ €KTiB €KOHOMIYHOI B3aEMOJIi1.

dickanpHa mnodiTHUKa HinepnaHaiB BHUPI3HSIETHCS BUCOKHM pIBHEM IHCTHTYIIHHOT
oprasizailii, MPOTHO30BaHICTIO Ta THYYKICTIO, 110 J03BOJISIE JAepKaBi e()eKTUBHO pearyBaTd Ha
30BHIIIHI €KOHOMIYHI IIOKK Ta BOAHOYAc 30epiratu mMakpodiHaHCOBY cTaOuUIbHICTB. [IpoTte 3
OrJsily Ha MailOyTHE 3pOCTaHHsI BUTpAT HAa OOOPOHY, CollialibHE 3a0e3MeUYEeHHs Ta KIIMaTHUHY
TpaHcopMallio KpaiHa NoTpedye MPOJIOBXKEHHS CTPYKTYpHHX pedopM s 3abe3rneueHHs
JIOBFOCTPOKOBOi CTIMKOCTI JepkaBHUX (hiHAHCIB 1 30epexeHHs CTa0lIbHOro OOpProBOro
HaBaHTAKCHHS.
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Cioopyk M. O, k.e.n., ooy. Posmapuna A. JI.
Ooecvkuii HauionanvHuil ynieepcumem imeni I. 1. Meunukoea

MOPIBHSIJIBHA XAPAKTEPUCTHUKA BIOJIKETHOI IOJIITUKUA YKPAITHU TA
CIIA

Jns mopiBHSHHS edeKTuBHOCTI OrokeTHOI momituku Ykpaiam Tta CIIIA wHaBeneHo
MOPIBHSJILHUM aHaJI13 KITFOYOBUX IMOKA3HUKIB IBOX KpaiH: Ae(iIUT Aep>KaBHOTO OFOKETY 1 TaHi
30BHIIIHBOTO OOPTY.

Hwxue na Puc. 1 npencraBienuit rpadik, mio UIIOCTpye AUHAMIKY JAeMILUTY OIOKETY
VYkpainu Ta CHIA y nepion 3 2020 o 2025 pik.

2020 2021 2022 2023 2024 2025

-5 —
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-25

e [lediuMT AepKaBHOro 6roaxKeTy YKpainu (% Big BBIM)

e [lediunT aepkasHoro 6roaxety CLUA (% sig BBIM)

Puc. 1. lunamika aediuuty aepkaBHoro 6romxery Ykpainu ta CHIA (y % Big BBII), 2020-
2025 pp.
JIxeperno: ckiIaieHo aBTOpaMH Ha OCHOBI JaHuX [2].

3rizHo 3 rpadikom, y 2020-2021 pokax nokasHuk aegimury CILIA cyTTeBO mepeBuIllyBaB
nedimut YkpaiHu, IO TMOSICHIOETHCS MAacIITAaOHUMH AHTHUKPU30BUMH IIpOrpaMaMu B IEpiof
nangemii COVID-19. Oanak, nmounHatoun 3 2022 poky, cuTyalis KapAWHAIBHO 3MIHIOETHCA: Y
3B’S13Ky 3 TIOBHOMACIITAOHOIO BiifHOIO B YKpaiHi AeinuT i OI0/pKETy CTPIMKO 3pOCTa€e Ta AOCSTaE
HaWrmuOmmx 3HadeHb y 2023 poui, nepesunrytoun 20% BBIL. Hatomicts nedimur CHIA
MOCTYIIOBO CKOPOUYETHCS 1 CTaOLII3yeThCs Ha piBHI mpubmmn3Ho — 6% BBIT y 2023-2025 pokax. Y
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2024-2025 pokax crocTepiraeTbcs TEHJIEHIIS A0 3MeHIIeHHs AediuuTy il B YKpaiHi, ofHak ii
MOKA3HUKU 3aJMIIal0Thess 3HauHO Outbimmu, HiK y CIHA. Ie cBimuute Hpo KpuTHYHE
HaBaHTA)XEHHS Ha OO/KeT YKpaiHu y BoeHHUX yMoBax, Tofl sik y CIIIA OromkeTHa moiiTuka
30epirae CTaOUIbHICTh, HE3BKAIOUH HA 3MIHY a/IMIHICTpAIil Ta BHY TPIIIHBONOMITUYHI BUKJIUKH [1].

Jlami po3riissHeMO TUHaAMIKy MOKa3HHKIB 30BHIIIHBOrO Oopry Ykpainm ta CIIA y 2020-
2025 pokax (Puc. 2).
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Puc. 2. JTlunamika 3oBHimHb0r0 60pry Ykpainu ta CHIA (% Bix BBII), 2020-2025 pp.
JI>kepero: CKiIaiecHO aBTOpaMH Ha OCHOBI JaHuX [2].

3rigao 3 Puc. 2, y 2020 pomi 3oBuimHIA 60pr CILIA OyB BummMM 3a yKpaiHCBKHN 1
3anumraBcs cTabureHO Ha piBHI 6sm3bK0 100 % BBII ynpomosx 2020-2023 pokis. HatomicTts B
VYkpaiHi cioctepiranocs 3HWKeHHs1 6oproBoro HaBaHTaxeHHs y 2021 pori, omHak Bxke 3 2022
POKY - Ha TJIi BIfHM Ta MacOBOTO 3aJy4YCHHsS MI>KHAPOHOI JOMIOMOTH - 30BHINIHIN OOpr MmodJas
cTpiMmko 3poctatu. Y 2023-2024 poxax OOproBi 3000B’s3aHHS YKpaiHU MPOIOBXKYBaIU
30UIBIITYBATUCh, TTOCTYNOBO Habmmxkatounch 10 nokasHukiB CILIA. V 2025 poui BigOyBaeThCs
nepesoM: oOu/BI KpaiHM JAEMOHCTPYIOTh pi3Ke 3pocTaHHsi Oopry, npu npomy CIIIA 3HOBY
BUPUBAIOTHCA BIlepe]] 1 ocsratoTh no3Hauku nmoHan 120 % BBII, toxai sk Ykpaina - monan 110
%. Taka nuHamMika CBIIYUTH NMPO 30UIBLICHHS (PICKAIBLHOIO THUCKY B 000X KpaiHaX, OJHAaK y
BHUIAIKy YKpaiHW Ieé € TpsAMUM HachiakoMm BiHH, Tomi sk y CIIA - pesympraTtom
JIOBTOCTPOKOBOTO HAKOTIMUYEHHS 3000B’I3aHb 1 MOITUKH MOJATKOBUX CTUMYJIIB.

OTxe, y pe3ysbTaTi MPOBEACHOTO MOPIBHSIIBHOTO aHAMi3y OIO/PKETHOT MOMTHKHA YKpaiHH Ta
CIIA y 2020-2025 pokax BCTaHOBJICHO, III0 OOMABI KpaiHW Maji CyTTEBO Pi3HI IIUIl, TPIOPUTETH Ta
EKOHOMIUH1 00CTaBHHH, sIKI BU3HAYAIM XapakTep iX OF0KETHOTo yIpaBiiHHs. bropkeTHa mosituka
VYkpainu B 3a3HayeHUH MeEpiof Majla aHTUKPHU30BY, MOOUTI3AIHY CIpSMOBaHICTh 1 Oyia
30cepe/kKeHa Ha BIDKMBAHHI JIepKaBU B yMoBax BiiiHM. OCHOBHA 4acTHUHA OIOKETHHUX PECypCiB
OyJia cripsiMOBaHa Ha 0OOPOHY, Oe3MeKy Ta COLIaIbHUI 3aXUCT HACEJICHHS, 1110 CYITPOBOKYBAJIOCS
BHCOKHM pIBHEM OIO/KETHOTO A€(PILUTY Ta CTPIMKUM 3pOCTaHHIM 30BHIIIHBOT0 60pry. KimrouoBum
JpKepesioM cralimizarii BUCTYIHIIa MibKHApoIHa (DiHAaHCOBA JOTIOMOTa.

Harowmicts Orompkerna nomitika CIIIA B 1i pokn Mana NepeBaXHO CTUMYITIOBATGHHNA a00
KOHCEPBAaTUBHMI XapaKTep - 3aJIeHO Bl MOMITUYHOI aaMiHicTparii. [Ticis akTuBHOro O10KETHOTO
PO3IIMPEHHSI T[] Yac MaHAeMii, KpaiHa oBEepHYJIach J0 MOJMITHKA CKOPOUCHHS MOAATKIB, SMEHIIIEHHS
JIepKaBHUX BUTPAT y coLliaibHiM cdepi Ta nepeopieHTalil (hiHaHCIB HA CHIIOBI CTPYKTYPH.

VY miacyMKy MOXHa 3pOOMTH BUCHOBOK, 1110 OFO/KETHA TOJIITHKA YKpaiHU € BUMYIIEHO
aJanTUBHOIO i Kpu30Bo10, a CLIA - cTpaTeriyHo KepOBaHOIO, X04a OOM/BI KpaiHU CTUKAIOTHCS
3 PU3MKaMH JIOBIOCTPOKOBOI (hiCKaNBHOI CTIMKOCTI.
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SOCIO-ECONOMIC CONSEQUENCES OF MODERN BUDGETARY POLICY IN
ITALY IN THE CONTEXT OF EUROPEAN-WIDE CHALLENGES

Budgetary policy remains one of the key instruments by which a state influences socio-
economic development. In the context of profound transformations caused by the COVID-19
pandemic, the energy crisis, geopolitical instability, and increased inflationary pressures, the
importance of public spending and its redistribution has grown multifold. Italy, as one of the
leading economies of the European Union, faces particular challenges in budgetary regulation,
among which high public debt levels, demographic aging, regional disparities, and low
productivity should be highlighted. This necessitates an assessment of modern Italian budgetary
policy through the lens of its socio-economic consequences.

As of 2024, Italy’s public debt exceeded 137 % of GDP, representing the second-highest
level among EU countries after Greece. This situation significantly complicates fiscal
maneuvering and reduces the government's flexibility during periods of economic shock. At the
same time, Italy is actively implementing the National Recovery and Resilience Plan (PNRR),
under which the country has received over €194 billion from the NextGenerationEU fund. The
principal areas of expenditure include digitalization, ecological transition, education,
infrastructure, and healthcare. However, the effectiveness of using these funds remains a subject
of discussion, given Italy’s historical problems with implementing large-scale public investment
projects [1].
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Figure 1. Ranking of countries with the highest public debt-to-GDP ratio
Source [1].
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The social aspect of Italy’s budgetary policy is evident in the significant volume of spending
on pension provision, which annually amounts to approximately 16 % of GDP. This spending
structure is not only a result of demographic trends but also political sensitivity to retirement age
and pension rights. Despite repeated attempts at reform, the system remains financially
unsustainable, putting additional pressure on the budget. Youth, particularly in Southern Italy,
suffer from high unemployment rates exceeding 15 % and the absence of effective employment
support programs, despite numerous tax incentives for employers [2].

Close attention should be paid to the issue of support for small and medium-sized
enterprises, which form the backbone of the country's economy. During the pandemic and in the
post-crisis period, the Italian government employed a wide range of fiscal instruments—from
grants and subsidized loans to temporary reductions in tax burdens. However, the effectiveness
of these measures proved ambiguous: according to the Bank of Italy, most of the aid went to
businesses in regions with already developed infrastructure, while the South remained less
covered. Such unevenness exacerbates social and economic imbalances between regions [3].

Italy’s budgetary policy also has significant poverty-related consequences. Despite
substantial social transfers, including the “Reddito di Cittadinanza” program aimed at ensuring a
basic income level for the most vulnerable segments of the population, the overall poverty level
remains persistently high. In 2023, approximately 18.9 % of the population were at risk of
poverty, one of the highest figures among developed EU nations. This is due both to imperfect
targeting of programs and the limited capacity of local budgets to implement social initiatives [4].
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Figure 2. Dynamics of change in the percentage of Italy’s population at risk of poverty, 2020—
2024.
Source [4].

A significant challenge for Italy’s fiscal policy is the problem of intergenerational equity.
Considering rapid demographic aging, most budgetary resources are directed toward supporting
pensioners, reducing opportunities to invest in education, innovation, and housing policies for
young people. Such allocation of funds raises concerns in the context of long-term economic
growth and social cohesion. Moreover, political fragmentation and frequent changes in
government complicate the adoption of structural reforms, particularly in taxation and public
fiscal management [5].

Italy’s institutional capacity to implement budgetary policy remains limited due to
bureaucratic complexity and a fragmented intergovernmental system. The European Commission
has repeatedly pointed to the need to improve spending efficiency and to the risks associated with
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failing to meet the goals set out in the PNRR. Issues of control, transparency, and accountability
strengthen public distrust of government institutions, which is an additional factor in social
tension [6].

In summary, modern Italian budgetary policy is ambivalent in character. On the one hand,
the country has received unprecedented financial support within the EU, creating unique
opportunities for stimulating the economy and strengthening social protection. On the other hand,
structural problems—such as excessive debt burden, inefficiency of expenditure, regional
disparities, and political instability—continue to hinder the potential of fiscal policy as an
instrument of sustainable development. To enhance the social effectiveness of Italy’s budgetary
regulation, a combination of macro-fiscal responsibility with a flexible, targeted, and long-term
oriented budget strategy is required.

REFERENCES:

1. European Commission. Italy’s Recovery and Resilience Plan. URL:
https://ec.europa.eu/info/business-economy-euro/recovery-coronavirus/recovery-and-resilience-
facility/italys-recovery-and-resilience-plan_en (date: 15.06.2025);

2. OECD Economic Survey: Italy 2024. Paris: OECD Publishing, 2024. URL:
https://www.oecd.org/en/publications/oecd-economic-surveys-italy 19990340.html (date:
17.06.2025);

3. Bank of Italy. Annual Report 2024. Rome: Banca d’Italia, 2025. URL:
https://www .bancaditalia.it/pubblicazioni/relazione-annuale/2024/index.html (date:
17.06.2025);

4. ISTAT. Poverty in Italy - Year 2022. Rome: Italian National Institute of Statistics, 2023. URL:
https://www.istat.it/en/press-release/living-conditions-and-household-income-year-2023/ (date:
18.06.2025);

5. International Monetary Fund. Italy. URL: https://www.imf.org/en/Countries/ITA (date:
18.06.2025).

6. European court of auditors. Special report 13/2024: Absorption of funds from the Recovery and
Resilience Facility — Progressing with delays and risks remain regarding the completion of
measures and therefore the achievement of RRF objectives. Luxembourg, 2024. URL:
https://www.eca.europa.eu/en/publications?ref=sr-2024-13 (date: 18.06.2025).
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UKRAINIAN BUSINESS IN EUROPE. SUPPORT AND CONSEQUENCES OF
INTERNATIONALIZATION IN TIMES OF WAR

The beginning of a large-scale war became a strong stress factor for the Ukrainian economy.
Almost 5 million Ukrainians left Ukraine and did not return. Some businesses were destroyed or
occupied, others moved their production to safer regions. Some companies began to look for new
sales markets outside the Ukrainian market. Thus, internationalization became a product of the
crisis and forced migration.

So let's look further at the causes and factors of expansion.

Firstly, the large Ukrainian diaspora, which creates stable demand: Millions of Ukrainians
who left for EU countries after 2022 are looking for familiar brands, products, and services - this
stimulates the opening of restaurants, shops, and logistics points, thereby making it easier for
Ukrainians to go through the adaptation period.

Secondly, Support from the EU (grants, benefits, simplified registration). For example,
Polish local governments offer additional financing for rent, advertising, staff training. There are
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also grants for starting a business (for example, in Poland - up to 50 thousand euros), low-interest
loans, support from EBRD, EU4Business programs.

Third, the need for rapid employment among displaced persons. Due to difficulties with
diploma recognition and language barriers, some refugees have decided to create small businesses

Next, provision of temporary protection status. It allows you to work and open a business
without restrictions, which facilitates the process of legalization of economic activity.

But the question may arise: what are the consequences for Ukraine and the EU?

Let's consider first from the side of Ukraine:

Foreign exchange earnings: Transfers of earnings to Ukraine, payment of remote Ukrainian
workers, dividends — all this supports the country's balance of payments and currency stability.

Developing an international image: Successful brands, such as Nova Post or Lviv
Croissants, strengthen Ukraine's reputation as an innovative country.

What about EU countries?

Integration of migrants. Businesses founded by Ukrainians contribute to their faster social
adaptation, economic independence, and a reduction in the burden on state social programs.

Market change. New formats of service, gastronomy, logistics appear. For example,
Ukrainian coffee shops are creating competition for classic European formats and updating
standards.

Increasing competition for local small businesses, the need for retraining of personnel,
integration of new forms of business into the legislative field.

Lviv Croissants, strengthen Ukraine's reputation as an innovative country. The company,
having started with expansion to Poland and the Czech Republic, managed to go beyond Europe
- the chain opened establishments in the USA (Roswell), South Korea (Seoul) and in some
European countries. This indicates the ability of Ukrainian business to operate in conditions of
high competition, adapt to new cultural markets and form a positive perception of Ukrainian
products at the global level.

Nova Post is present in over 30 cities, and in Lithuania it became the first Ukrainian postal
service with a license for domestic deliveries. Such dynamism shows the ability of Ukrainian
business not only to support exports, but also to integrate into the EU logistics infrastructure.

The internationalization of Ukrainian business in Europe is not only a reaction to the war,
but also a manifestation of activity, flexibility and resilience. Our companies have not just moved,
but they have taken root in European economies. Systemic support from the host countries allows
us to consider this process as a partnership that forms the basis for the future economic
reconstruction of Ukraine.
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Ooecvkuii Hauionanvuuil ynieepcumem imeni 1. 1. Meunukoea

POJIb BIOJKETHOI MOJIITUKH Y TOJOJIAHHI KPU30OBUX SIBUIIL:
JOCBIJI €C, CIIIA TA YPOKH JJIS1 YKPATHA

CyuacHi riiobanbHi kpusu, 30kpeMa nauaemis COVID-19, eneprernuna HeCTaOIbHICTD Ta
BiliHa B YKpaiHi, HOTpeOyIOTh BiJ AepKaBH OMEPATHBHUX Ta MACIITAOHUX OIOKETHUX PIillICHb.
Hocein €Bpomneiicbkoro Coro3y Ta CIIA nemoHcTpye eheKTUBHICTh (iCKaTbHUX 3aXO]IiB,
CIPSMOBAHUX HAa MIATPUMKY JOMOTOCHOApCTB, Oi3HECy Ta cTpaTeriyHux cektopiB Tomy B
yMOBaXx BiifHM Ta €EKOHOMIYHO1 TpaHcopMallii aHai3 I[bOro J0CBI Ty MOKe OyTH KOPUCHUMH IS
VYkpaiunu [1; 2].

Meroro pobotu € nmopiBHsHHS OromxeTHHX 3axoaiB €C ta CLHA y kxpu3oBux nepiogax Ta
BHOKPEMJICHHS YPOKIB, 1[0 MOXKYTh OYTH aIaliTOBaH1 0 YKPATHCHKUX peaiid.

Hwuxdae na Puc. 1 HaBenmeHo ocHOBHI MakpoekoHowmiuHi iHamkatopu €C Tta CIIA, sxi
UTrOCTpYrOTh  KIIto4oB1 TeHzaeHmii 2020-2024 pokiB, 30kpema Mepioj Pi3KOro MOTIpPIICHHS
€KOHOMIYHO1 cuTyarlii y 2020 poiii Ta mOCTYNOBE BiJHOBJIEHHS B HACTYIHI poku. Baxinpo
3BEpHYTH yBary Ha B3a€MO3B 530K MiK OIOKETHUMH BUTpaTaMH Ta 3MiHaMU LUX MOKAa3HHKIB,
10 BigoOpaxkae e(peKTUBHICT (DICKATBHOT MOJITUKH TI1J] 4ac KPU3.

3a manumu puc. 1, y 2020 pouil BHACHIIOK MaHIeMii BIIOYJOCS pi3Ke 30UIbIICHHS
6e3pobirts: y €C BoHo 3pocio a0 7,1%, y CIIIA — no 8,1%. Lle Oyno nmoB’s13aHO 13 BUMYIIICHUM
CKOPOUCHHSIM EKOHOMIYHOI aKTHBHOCTI 1 3aXOoJaMW KapaHTHHHOTO Xapakrepy. BomHouac
nepkaBHui 6opr y 2020 pori cyTTeBO 3pic — uepe3 HeoOXiaHICTh (hIHAHCYBATH MacIITaOHI
MaKeTH MIATPUMKHU eKOHOMIKH, siKi y CILIA mepeBummnum 2 TpaH nonapis, a B €C — monazg 800
mipa eBpo. CykymnHo ¢ickansHi ctumynu CIIA cranoBunm 6mmsbsko 25% BBII, a €C pazom 3
HalloOHaJIbHUMHU mporpamamu — noHax 20% BBIIL. Ile Oyno mnos'si3aHo 13 BUMYILIEHUM
CKOPOYEHHSIM €KOHOMIYHOI aKTMBHOCTI Ta 3aX0JJaMi KapaHTUHHOTO Xapakrepy [3; 4].
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Puc. 1. KntouoBi makpoexkoHoMiuHi okazHuku €C 1 CIHIA (2020-2024)
JIkeperno: ckiaieHo aBTOpaMH Ha OCHOBI [3-6].

VY 2021-2023 poxax BifOyJioCs MOCTYIOBE BIAHOBJICHHS PUHKY Ipalli, 110 MPOSBUIOCS Y
3HIKEHH1 0e3p00i1TTA Ta 1H(IIALIT, a TaKOX cTabiiizalii 6oproBoro HaBantaxeHHs. [Ipore y neit
e mepio 1HGIIALIS movasa 3pocTaTu, 0co0nBo B 2022 potil, y 3B’SI3KY 3 EHEPreTHYHOIO KPU3010
Ta NOCUJICHUMU (iCKaTbHUMU BUTpaTaMu [5; 6].

[li mani cBiguaTh TPO BaXJIMBICTh 30a1aHCOBAHO! OMO/KETHOI TMOJITHUKH, sSKa 3JaTHA
ONEpaTUBHO pearyBaTd Ha KPU30Bl BUKIMKH, MIATPUMYIOYHM EKOHOMIKY Ta COLIAJIbHY
CTaOUTBHICTh, aJie OJHOYACHO HE MPHU3BOJUTH JO HAIAMIPHOTO OOpProBOTO HABAaHTAXKCHHS 1
HEKOHTPOJIHOBAHOI 1HMIISAIIII.

Hocein €Bpomneiicbkoro Coto3y Ta CIIIA y 3acTocyBaHHI OFOJKETHOI MOJITHKU T Yac
KPU30BHX SIBUII] MAa€ BYKJIMBE 3HAUCHHS TS Y KpaiHU.
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[To-nepiie, akTuBHE BUKOPUCTAHHS (PICKAIBHUX CTUMYIIB, 30KpeMa CyOCHIN, TPAHTIB 1
MOAATKOBUX MBI, JOTIOMAra€e MmoM’ sIKIMUTH HETaTUBHI COLIAIbHO-€KOHOMIYHI HACIHIJIKU KPHU3,
30epertu poboyl MicCIs Ta MATpUMATH Oi3HEC.

[To-mpyre, Ykpaina Moke BpaxyBaTH BaXKJIMBICTb THYYKOCTI OIOJKETHOTO TPOIECY, SIK L€
Oyno 3pobaeno B €C, 30kpeMa TUMYACOBE MPU3YIHHEHHS KOPCTKUX OOKETHUX MPaBHJI, L0
J03BOJIHIIO €()EKTUBHO pearyBaTy Ha 30BHIIIHI HIOKH.

[To-Tpete, 3HauHe 3pocTanHsa AepxkaBHoro 6opry B CIIA i €C mig yac kpu3 mokasye
HEOOXi/IHICTh OajaHCyBaHHS MK MIATPUMKOIO €KOHOMIKH Ta JIOBIOCTPOKOBOIO (hiCKaTbHOIO
CTIKiCTIO. YKpaiHi Ba)JIMBO PETEIBHO IJIaHYBaTH OIO/DKETHI 3aXOAH, II00 HE OMYCTUTH
HEKOHTPOJIHOBAHOTO 301IbIIIEHHS OOPry, 0COOJIMBO Y BIICHKOBUX Ta COLIAIbHUX BUTpaTaXx.

Hapemri, migBumenHs 1HQIAMIT y BIAMOBIAP HAa MaciiTaOHI OMFOJKETHI CTHUMYIH Ta
30BHIIIHI (PAKTOPU BKa3ye Ha HEOOX1AHICTD Y3TOKEHHS OF0IKETHOI Ta MOHETAPHOI MOMITHK, IO
CTaHE KIFOUOBUM 3aBJaHHSM Il YKpaiHu y Tepio1 BIAHOBJICHHS Ta cTabuIi3allii eKOHOMIKH.

Omxe, OmomkerHa nomituka €C Tta CIIA mig yac KpW30BUX SIBHII OCTaHHIX POKIB
JIEeMOHCTPY€ €PEeKTUBHICTh aKTUBHOTO (DiCKaJIHHOTO pearyBaHHs JUIsl TOM SKIICHHS HETaTUBHUX
HACJI1JIKIB MAaKPOEKOHOMIYHUX LIOKIB. 3aCTOCYBAaHHS PI3HOMAaHITHUX 1HCTPYMEHTIB OOJKETHOI
MIITPUMKH TO3BOJIUIIO 30€pPErTH COIlialbHY CTa0IBHICTD 1 CIIPUSIIO MOCTYIIOBOMY BiJIHOBJICHHIO
EKOHOMIK.

[Ipore BomHOYAC 3pOCTaHHS JEPKABHOTO OOpry Ta 1HGIAMIWHUN THCK ITiIKPECITIOIOTH
HEOOX1AHICTh 00epeKHOTO 1 30a7TaHCOBAHOTO MAX0My y (hOpMyBaHHI OFOKETHOT MO TUKH. J{J1st
VYkpaiHu BaXJIMBHUM € BHKOPUCTaHHS 3700yTOr0 MDKHApOAHOTO TOCBIAY 3 aJamlTalie€ro 10
BIIACHUX yMOB, 100 3a0e3meunTu CTaOUTFHUN PO3BUTOK 1 MOJOJAHHS KPU30BUX BUKIHUKIB 3
MiHIMaJIbHUMHU BTPATAMH.
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Qoecvkuin nayionanvnuil ynigepcumem imeni I. 1. Meunukosa

OCOBJIMBOCTI CYYACHOI BIOJ[)KETHOI IMOJIITUKHU HOPBETII

dickanpHa noiiTuka HopBerii ynmpomoBk OCTaHHBOTO IECSATUPIUYs, 30KpeMa B Mepiojn
2020-2025 pokiB, MocTa€e sIK 3pa30K CTPYKTYPHOI CTaOUIBHOCTI, aHTUKPU30BOI THYYKOCTI Ta
CTpaTEeTi4YHOTO MHCJIEHHS B yHpaBlIiHHI NyOmiyHuMH ¢iHancamu. Hacammepen, BapTo
migkpecnutd, mo Hopseris — ogHa 3 HeOaraThbOX KpaiH y CBiTi, e ¢icKadbHa TOJITHKA
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BHOyyBaHA HABKOJO KOHIICMIIi JOBTOCTPOKOBOI MIKITOKOJIHHOI CTiHKOCTI. lleHTpanbHuM
enemenToM 1iei moaeni € Government Pension Fund Global (GPFG) — cyBepennnii ¢honn, sikuit
akymyJtoe HadToBI qoxoau U pyHKIoOHYE sk (hiHaHCOBUI Oydep Ta IHCTpyMEHT 3a0e3MeUeHHS
cTabUThbHOCTI MalOyTHIX OrojpKeTiB. BimmoBimHo 10 (icKaqbHOTO MpaBwWiia, ypsia Mae MPaBO
opoKy BuTpadatu He Oubie 3% cepennroi Baprocti GPFG. Takwuit miaxi 103BOJIsS€ TIOETHATH
MOTOYHY MiATPUMKY €KOHOMIKH 3 aKyMYJISAII€I0 aKTHBIB JJI1 HACTYITHUX TIOKOJIiHb.

Hocnimkenns ¢ickanpHoi momituku Hopgerii y nepion 2020-2025 pokiB mokasasno, 110
I KpaiHa YCIHIIIHO aJuamnTyeThCs 10 3O0BHINIHIX IIOKiB, 30kpema maHaemii COVID-19,
E€HEPreTUYHOT KPU3H, IIOCUJICHHS TI100aIbHOT 1HQIIAIIT Ta TeOMOTITHYHNX PU3HKIB.

VY 2020 pomi (ickanpHa moiTHKA Oyia HIJIECIPIMOBAHO €KCIIAHCUBHOIO, 13 PEKOPIHUM
3pocTaHHsIM OrMKeTHUX BUTpaT 10 56,7% BBII (auB.puc.l). IlepBuHHE canbao cTano
BiJI’€MHHM, a CKOPUTOBaHe cayba0 moripmuiocs 10 —10,2% noteniiiinoro BBII.
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Puc. 1. JIlunamika 3araibHUX BUIATKIB OIOKETY, IUKIIYHO CKOPUTOBAHOTO CabI0, YACTOTO
KpeIuTyBaHHS a00 3aM03WUYeHHs Ta IEPBUHHOTO CallbI0 Or0KeTyY (Y %0)
Jlxepeno: ckiaieHo Ha OCHOBI JaHuX [4].

Bonnouac yxe B 2021-2022 pokax KpaiHa MIBHUJIKO BIJHOBWJIA MPOQIUUTHI MO3MLII:
3arajpHe OI0JKETHE caibao caruyno 25,5% BBII, a nepsunane — 24,2%, 110 € yHIKaTbHUMU
MOKa3HUKaMHU cepell KpaiH 3 pO3BUHEHOI0 €KOHOMIKOwo. lle crano MOXIMBUM 3aBASKU
CIPUSATIIMBIA I[IHOBIM KOH'IOHKTYpl Ha PHHKY E€HEpProHOCIiB 1 CTPYKTYpHIN aJanTHBHOCTI
¢ickanbHOT CUCTEMH.

[HIIIUM BaxIMBUM (DaKTOpOM € Te, 10 CTPYKTYypa J0X0iB 1 BUAaTKiB Oropkety Hopaerii
3aJIUIIAE€THLCI CTA0OUILHOIO, ajie BOJHOYAC JUHAMIYHOIO.
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Puc. 2. Jlunamika 3araqpbHUX BHJIATKIB OIOJKETY, YHUCTOTO JEPKaBHOTO OOpry, 3arajibHUX
JOXOIiB OI0JKETY Ta BaJIOBOTO JiepKaBHOTO Oopry (y %)
Jlxepeno: CKIaJeHO Ha OCHOBI AaHUX [4].
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3aranpHi TOXOAH YIPOAOBK aHAII30BAHOTO MEPIOTy MEepeBakHO NepeBUIyoTs 55% BBII,
13 MKOBUMHU 3Ha4YCHHsIMU MoHAT 60% y 2022-2025 pokax (auB.puc.2). Bugatku BapiroroThCs y
Mmexax 47-50% BBII, 3a6e3neuyoun ¢GiHaHCYBaHHS MIMPOKOTO CHEKTPY JAEP>KaBHUX (YHKITIH
— BIJI COLIAJILHOTO 3a0€3MEeUCHHsI 0 KJIIMAaTUYHUX 1HIMiaTUB. Takuii piBeHb JepPKABHOI y4acTi
B GKOHOMIIll BIJMOBIA€ TPAIMIIISAM «CKAaHAMHABCHKOI MOJENi», Yy sAKii OOPKETHA IMOJIITHKA
BiZlirpae TPOBIIHY poJib y ¢opMyBaHHI A00poOyTy. OcCOOJMBO BapTO aKICHTYBaTH Ha
noKa3HuKax Ooprooi crifikocti. BanoBuii nepxasuuii 6opr Hopgerii He mepeBuiryBaB 50%
BBII naBiTh y Kpu30Bi nepioau, a 3 2022 poKy CHOCTEpira€TbCsi 3HUKEHHS I[bOT0 TOKAa3HHKA.
[le GinpIn BpaXkalouyuM € JUHaAMiKa 4ucToro 6opry: mounHarouu 3 2023 poky BiH € riIuO0OKO
Bix’eMHuM (—110,6% BBII y 2023, —163,3% y 2025), mo BKa3dye Ha HAJUIMIIOK aKTHUBIB
nepkaBHOTO cekTopy. Lle 3a0e3meuye moBHY (piHAHCOBY aBTOHOMIIO, 3/IaTHICTh pearyBaTH Ha
OyIb-sKi IIOKM 0e3 30BHIMIHBOTO (DiHaHCYBaHHS Ta (popmye HafiiiHy 0aszy UIsi KPEeAUTHOTO
PEUTHHTY HAMBHUILIOTO PiBHS.

Bapro naronmocutu, mo ¢ickanbHa nosituka Hoperii He nuie GopMaabHO TOTPUMYETHCS
30a1aHCOBAHOCTI, a ¥ BUKOHYE peajbHy CTabuTi3aliiiHy (QyHKIIiI0, PETyJIIOI0UN €KOHOMIYHUI
LUK 4Yepe3 aBTOMATH4YHI CTaOUI3aTOpuU Ta IUCKperiiiHl pimeHHs. [{ukimidHO ckopuroBaHe
canpa0 OIO/KETY 1 MEPBUHHE CANIbJ0 OIOKETY 3aJIMIIAI0THCS HEraTUBHUMM, 10 CBITYHUTH PO
HasBHICTh CTPYKTYpHOTO (hicKaapbHOTO cTUMYOBaHHA. IIpoTe #ioro obOcsar oOrpyHTOBaHM
CTpaTeriyHMMH IUISIMU Ta HE TMOpYyIIye 3araibHOro Oamancy 3aBmasku goxomam GPFG. Ha
BIIMIHY Bix 0araThoX KpaiH, Je AepkaBHUU Oopr € [kepernoM (iHAHCOBOI BPAa3iIMBOCTI, Y
Burnaaky Hopsgerii nep>xaBa yHKITIOHY€ HE sIK OOP)KHUK, a SIK TII00aIbHHN 1HBECTOP, 1 1€ 3MIHIOE
camy JOTiKy (hicKanmpHOTO ympaBiiHHA. BHCOKWIA piBeHb MOBipH 10 OMOKETY, MPO30PICTh
CUCTEMHU MPUUHATTSA PIllIeHb, MIA3BITHICTh YPALY Ta e(EeKTUBHE aMIHICTPYBaHHS J103BOJISIOTh
YHHUKATH PU3UKIB (P1IHAHCOBOI HECTAOUIBHOCTI. Y MIJCYMKY MOYHA CTBEPIXKYBaTH, 110 (iCKaJIbHA
nomituka Hopgerii y 2020-2025 pokax € eTaJOHOM BiJIIIOB1IaJILHOTO JIEP>KaBHOTO YIIPABIIHHS B
yMOBax rjio00ajnbHOT HECTa01IbHOCTI.

VY miacyMKy MOXHa CTBEpKYyBaTH, 1o ¢ickanbHa noiituka Hopaerii y 2020-2025 pokax
€ €TaJIOHOM BiJIMOBIJAIIBHOTO JEPXKABHOTO YMPABIiHHS B yMOBaxX TII00ATbHOI HECTAOITBHOCTI.
Bona moenHye KOHCEpBATHU3M Yy 3allO3WYEHHSX, MPOTPECHBHICTH y (OPMYBaHHI JOXOIIB,
THYYKICTh y BUAATKaX Ta IHCTUTYLIWHY SKICTh ynpaBiiHHA. L{eil 7o0CBix € HaA3BUYAHO IIIHHUM
SK JUIsl KpaiH, 0 MparHyTh (icKaabHOI CTIHKOCTI, TaK 1 Ui MIKXHAPOAHHUX OpTaHi3aiii, 110
pO3pOOIIAIOTh  peKOMeHAalii 1moa0 MakpodiHaHcoBOi momTukd. HopBespkuil miaxina
JEMOHCTPY€, 10 HaBiTh Yy BHCOKOBUTPATHIN COLIaNbHIM JepkaBl MOXIMBO JIOCSTTH
MaKpOEKOHOMIYHOI piBHOBAaru, (hiHaHCOBOTO OaraTrcTBa Ta riao0aibHOI JOBIPH, SKILO MOJIITHKA €
CUCTEMHOI0, OOTPYHTOBAHOIO Ta JAJIEKOTJISTHOIO.
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Cemenos 1. O., k.e.n., ooy. Iliuyzina I0. B.
Ooecvkuii Hauionanvuuil ynieepcumem imeni I. 1. Meunukoea

COLIAJIBHO-EKOHOMIYHI HACJIJIKU BIOJKETHOI ITOJIITUKA B
HIMEYYHHI

CrorognimHs (ickanbHa momiTuka HiMeduynHu € moemHaHHSAM TPaTuIliiHOI OFOKETHOI
CTPUMAHOCTI Ta MOCTYMNOBOI ajamTaiii 0 HOBHX BHKJIMKIB, MOB'S3aHUX 3 EHEPreTUYHOIO
0e3IeKor0, 00OpOHOI0 Ta EKOJIOTiYHOK TpaHchopmarlliero. Bapro 3a3HaunTH, MO HaABITH 0
nangemii COVID-19 HimeuunHa neMoHCTpyBasia 3pa3koBy (ickanbHy mucturniiny. Y 2015—
2019 pokax cTpykrypHui npodinut O6romkery cranoBuB 1,5% BBII, a BanoBuii 6opr 3HH3UBCS
3 71,2% no 58,7% BBII, mo cramo MOXIMBUM 3aBISKH «OOPrOBOMY TalbMy» —
Schuldenbremse, 3akpimieHOMY B KOHCTHUTYIII].

OpHak cuTyalis CyTTE€BO 3MIHMJACs BHACTIAOK MaHAEMii Ta HOBOI T€OMONITUYHOT
peanbHOCTI, 30KpeMa yepes BiliHy B YKpaiHi Ta 3p0ocTalody eHepreTH4Hy 3aleKHICTh €Bponu. Y
2020 poui crpykrypHuil aepinut HiMmeuunnu nocsr -2,9% BBII, a 6r01keTHI BUAATKH 3pOCiin
no 51,1% BBII. 1le Oyno pe3ynbTaToM aHTUKPU30BUX 3aXOAIB JUIS  MIATPUMKHU
JIOMOTOCITO/IapCTB, OI3HECY Ta CHUCTEMH OXOpOHH 310poB's. Buusatkm 3 Schuldenbremse
JO3BOJIMJIM YPSIAy IMBUAKO MOOUTI3yBaTH PECYpPCH, ajieé Taki PIMIEHHS BIIKPWUIN HOBY €py
(ickambHOT THYYKOCTI.

[Tounnatoun 3 2022 poky, Himewumna posmodasna mMacmTaOHI IHBECTHII B CTpaTeriuHi
CEeKTOpH, HacaMIlepeJl B €EHepreTHuHy TpaHchopmaliiro, IudpoBizamio, MOJAEpPHI3aII0
1H(pacTpykTypu Ta 060poHy. 3a nporaozamu, 10 2030 poky BajoBHil OOopr KpaiHH 3pocTe 110
74,8% BBII, a nediuut Oroxety moxe nepesuiintu 4% BBII. Bognowac ypsia nparse 30epertu
OaJlaHC MIXK 3pOCTaHHSIM COIllaJIbHUX BHUTpAT, (PiHAHCYBaHHSIM OOOpPOHM Ta MOTPEOOIO B
IHHOBAIITHUX 1HBECTHUIIIAX.

3MiHM B 3aKkoHOJaBcTBI y 2025 poii CyTTEBO BIUIMHYJIM Ha (iCKaibHY MOJITUKY
Himeuunnu. byna npuitasara pedopma Schuldenbremse, sika 3BinbHsIE BUIATKH Ha 0OOPOHY, 1110
nepeBuinyots 1% BBII, Bin oOMmexeHb cTpykTypHOro aedimury. Kpim Toro, Oyino cTBOpeHO
okpemuii (oHI THOPACTPYKTYPHUX TPOEKTIB y po3mipi 500 mipa e€Bpo mis ¢iHaHCYBaHHS
TPAHCTIOPTY, CHEPreTHKH, OXOPOHW 3I0pOB'S, OCBITH Ta IMQPOBi3aIii MO3a OCHOBHUM
oromxerom. lle Oyno BIAMOBIIAIO Ha 30BHINIHBOMONITHYHI PHU3UMKH, 30KpEMa 3arpo3u
€BPOIEHCHKIN Oe3merni Ta He0O0X1IHICTh MIATPUMKH Y KpaiHH.

BoaHouac HiMelbKI Ta MI>KHAapOIHI €KCIIEPTH 3a3HAaYar0Th, IO (iCKaIbHY CTIMKICTh MOXKHA
30epertu Juile 3a JOMOMOTrO0 MPO30pPOro BUKOPHUCTAHHS 1M03a00KETHUX KOUITIB, peopMu
MEeHCIMHOI CHCTeMH Ta ONTUMI3allli JAep>KaBHUX BHJAATKIB. 3T1IHO 3 OCTaHHIMHU JaHUMU
Himenpkoi panu exonomigaux excrieptiB Ta OECP, kpaina cTUKaeThCs 31 3pOCTaHHIM BHTpAT Ha
comianpHl TporpaMu 4epe3 neMorpacdiune crapinHa HaceneHHs. Y 2025 pomi monax 27%
Oromkery Oyne BUAUICHO HA TEHCIi, 110 CTBOPHUTH JOJATKOBE HABAaHTAKCHHS Ha JEprKaBHI
¢inancu.

TakuMm ynHOM, (ickanbHa noxiTuka Himeuyunnu y 2025 potii € cTpaTeriyHuM MO€IHAHHAM
CTPMMAHOCTI Ta IHHOBAaLIW, IO MOEIHYE CYBOp1 OIO/PKETHI OOMEXKEHHS 3 THYYKICTIO B
1HBECTHUIISX B IH(pacTpykTypy. st MibKHApOJHUX KOMITaH1{ 11 03HAa4a€ HOB1 MOXJIMBOCTI, ajie
i HOB1 BUKJIMKU. [IpakTuka mokasye, mo s e(eKTUBHOI 30BHINTHHOEKOHOMIYHOT JisSTTEHOCTI
YKpaiHChKI KOMIIaHIi MOBUHHI BPaxOBYBAaTH HE TUIbKM YMOBH IPSIMOTO OIOAATKYBAaHHS, a i
MaKpOEKOHOMIYHHMI KOHTEKCT, 30KpeMa TeH/IeHIIii B O0proBiif momiTuil, 00 KEeTHI IPIOPUTETH
Ta 1HBECTUIIiiTHI nporpamu ypsny HiMmequnHu.

Ha 3aBepiieHHs XOTiB O1 MiKPECTUTH, L0 ININOOKE PO3yMiHHS (iCKaIbHOT MOMITHKH TAKUX
KpaiH-napTHepiB, Ak HimeuunHa, € HEOOXiTHOIO YMOBOIO YCIIIIHOI MIXHApPOIHOI iHTerpamii
yKpaiHChbKOTO 0i13Hecy, OCOOJMBO B YMOBax TIOCHJICHHS T€OIOJITUYHOI KOHKYPEHIIIi,
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HEOOX1AHOCTI MOJIepHi3alii TPaHCHIOPTHOI 1HPPACTPYKTYpH Ta aKTUBHOT'O PO3BUTKY CTAJIOTO
roCroJapcTBa.
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Rozaliaya Abdulkarimova
Odesa 1. 1. Mechnikov National University

FISCAL POLICY OF ITALY

The specific features of the contemporary budget policy plays a key role in ensuring
macroeconomic stability, supporting economic growth, and managing public finances. Studying
Italy’s experience in this area provides a deeper understanding of European approaches to budget
regulation amid global economic uncertainty [2].

Overall, there is a global increase in fiscal risks driven by escalating trade conflicts, rising
borrowing costs, demographic pressures, and growing military expenditures [1]. As a result,
many countries are facing high levels of debt and deficits, which constrain fiscal space and
complicate the adoption of effective budgetary policies [3].

In the case of Italy, its fiscal policy in the post-pandemic period remains one of the main
tools for economic stabilization. However, the country is facing a number of serious challenges,
including a high level of public debt, a significant tax burden on labor, insufficient investment,
and inefficiencies in public spending [4].

Cyclically Adjusted Balance
—e— Primary Balance ——

[ —s— Total Expenditure S~
—e— Total Revenue \‘\\
/\“\\'\ \
\ / \_ —
—

44

2005.0 2007.5 2010.0 2012.5 2015.0 2017.5 2020.0 2022.5 2025.0

Pic 1. Main fiscal indicators of Italy (% of potential GDP) for the period 2004—-2024.
Source: compiled by the author based on data [5].
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Throughout most of the analyzed period, the cyclically adjusted budget balance remained
negative, indicating a persistent structural deficit. This suggests that even under favorable
economic conditions, Italy’s fiscal position remained weak. In contrast, the primary balance was
predominantly positive until 2019, reflecting the government’s efforts to maintain fiscal
discipline excluding debt servicing costs. However, with the onset of the COVID-19 pandemic
in 2020, this indicator deteriorated sharply, turning negative.

Between 2004 and 2019, total government expenditures fluctuated within the range of 48—
51% of GDP. In 2020, a sharp increase to 56.8% was observed, driven by extensive anti-crisis
measures and rising social spending. Following this peak, expenditures began to decline
gradually. Government revenues, on the other hand, showed more stable growth, reaching a peak
of around 48% of GDP in 2013-2014. Although revenues declined slightly during the pandemic
years, they remained relatively stable overall.

From 2004 to 2024, Italy demonstrated a steady increase in both gross and net public debt,
indicating a prolonged fiscal imbalance. Gross government debt remained above 100% of GDP
throughout the entire period and began to rise sharply following the 2008 global financial crisis.
It reached its peak in 2020 — over 157% of GDP — as a result of large-scale anti-crisis spending
triggered by the COVID-19 pandemic. Although there was some reduction in debt pressure
afterward, the debt level remained around 135% of GDP in 2024, pointing to continued high debt
dependency. Net government debt followed a similar trend, growing alongside gross debt but at
a slightly lower level. This situation reflects the government’s limited ability to accumulate
financial assets that could offset its liabilities.

The analysis of the fiscal balance shows that Italy ran a predominantly negative overall
balance (net lending/borrowing) throughout the period, underlining the deficit-driven nature of
its fiscal policy. The worst figures were recorded in 2020-2021, when the deficit exceeded 8%
of GDP. Gradual improvement after 2022 suggests some fiscal consolidation, though a full return
to pre-crisis levels has not yet been achieved.

Gross Government Debt (% of GDP)

2005.0 2007.5 2010.0 2012.5 2015.0 2017.5 2020.0 2022.5 2025.0
Year

Pic 2. Main indicators of fiscal balance of Italy (% of GDP) for the period 2004—2024.
Source: compiled by the author based on data [5].

The primary balance remained positive in most years prior to the pandemic, indicating the
government’s attempts to maintain fiscal discipline excluding debt servicing costs. However,
from 2020 onward, this indicator also turned negative, further weakening the country’s overall
fiscal stance. By 2024, a primary surplus had re-emerged, but its size remains modest.

To conclude, Italy’s fiscal policy from 2004 to 2024 played a key role in maintaining
macroeconomic stability under global uncertainty. Despite some periods of consolidation, the
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country continues to face a structural deficit, high public debt, and limited fiscal space. The
COVID-109 crisis led to a sharp rise in deficit and debt. By 2023-2024, fiscal indicators began to
improve, with a declining deficit and recovering primary balance. However, debt levels remain
high, posing long-term risks for the economy.
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Tumoxina IO. L., k.e.n., oouy. Pozmapuna A. J1.
Ooecvkuii nauionanvnuil ynieepcumem imeni 1. 1. Meunukosa

EKOJIOI'TYHWUI HAITPSIM ITOJATKOBOI ITOJIITUKH €C

Exonoriuanii HampsiM TMOAATKOBOI TOJMITHKH E€Bponeiichkoro Coro3y CTaB BaKIUBUM
IHCTPYMEHTOM Y JIOCSITHEHH1 HOro KJIIMaTUYHHUX LiJIel Ta Lijieil cTasoro po3BUTKY, 30KpeMa B
pamkax €BpOMEHCHKOTO 3eJIeHOT0 Kypcey. Lis cTpaTeriuna momituka, 3armposamkena y 2019 porii,
nependavae, mo g0 2050 poxy €C craHe nepmuM y CBITI KJIIMAaTUYHO HEHTpaIbHUM
KOHTUHEHTOM, 1 BU3HAUA€ OMOAATKYBAHHS SIK KJIFOUYOBHI MEXaH13M CTUMYJIIOBaHHS €KOJIOTTYHOI
BIJIMOBIJAJIBHOCTI, 1HTEpHAI3alli EKOJIOTIYHUX EKCTEepHaNld Ta (pIHAHCYBAHHS 3€JICHHUX
iHimaTuB [1].

Exonoriuni nonatky, 3a BuzHaueHHsIM €Bpoctaty Ta OECP, - ne nonatku, 0a3010 SKHX €
¢di3uuHa OMHMIIA, IO HETaTUBHO BIUIMBA€ HA JOBKIUIA, HANPHUKIAM, CHOKWBAaHHSA CHEPTii,
BUKH]IY, BUKOPHCTAHHS TPAHCIIOPTY Ta BUIOOYTOK pecypciB. B €C 1i monaTku moAistoThCs Ha
YOTHUPU OCHOBHI KaTeropii: eHepreTH4Hi MOJAaTKH, TPAHCIOPTHI MOAATKH, MOAATKH Ha
3a0pyIHEHHS Ta MOAATKHU Ha pecypcH [3].

OcHoBoW0 exoJsioriyHoi nojaTkoBoi mnomiTuku €C € JlupekTuBa Mpo OMOJATKyBaHHS
eHepropecypciB, npuiHara y 2003 pomi (HupexktuBa 2003/96/€C). Bona BcTaHOBIIOE
MIHIMaJIbH1 TIOJIJATKOBI CTaBKU HA €HEPreTHYHI MPOJIYKTH, TaKi SK MOTOPHE MaJMBO Ta MaJMBO
st onaneHHs. OJHaK, B AaHUW 4dac J[MpeKTHBa MEpPEriiiiaeTbCsi 3 METOK MPUBEACHHA 11 Y
BIJIMOBIIHICTH JIO OHOBJICHUX KJIIMaTHYHUX 11iel €C, 30KkpeMa, B paMKax 3aKOHO/IaBYOT0 TTAKETy
«Fit for 55» («IligroryBatuchk mo 55»). Lleii maker mae Ha MeTI CKOPOTHTH YWCTI BUKHIN
MAapHUKOBUX Ta3iB Ha 55% 10 2030 poky Ta MpornoHye nepexkaniopyBaTH OMoIaTKyBaHHS €Heprii

56


https://www.imf.org/-/media/Files/Publications/fiscal-monitor/2025/English/text.ashx
https://academic.oup.com/oep/article/74/2/359/632089841
https://link.springer.com/content/pdf/10.1007/s40888-020-00198-1.pdf
https://tesidottorato.depositolegale.it/bitstream/20.500.14242/85012/1/Tesi_dottorato_Francesco_Frangiamore.pdf
https://tesidottorato.depositolegale.it/bitstream/20.500.14242/85012/1/Tesi_dottorato_Francesco_Frangiamore.pdf
https://data.imf.org/en/Data-Explorer?datasetUrn=IMF.STA:FAS(4.0.0)

Ha OCHOBI BMICTY BYTJIEII0O Ta €HEProe(eKTHUBHOCTI, CKaCyBaTW 3acTapiil MIJIbIM Ta Kpaile
MIATPUMYBATH 3€J€HI 1IHHOBAIII].

[HIIIMM Ba)KIMBUM IHCTPYMEHTOM B apXITEKTYpl €KOJIOITYHOrO OIMOJATKyBaHHS € MexaHi3m
MPUKOpIOHHOTrO ByrieneBoro kopurysanHs (CBAM). CBAM 3ampoBamkye ByIIEleBy IIiHY Ha
IMITOPT NEBHUX TOBAPIB - TAKUX SIK CTAJIb, LIEMEHT Ta JOOPHBA - 3 KpaiH 3 MEHIII CyBOPHM E€KOJIOTIYHUM
3aKOHOJABCTBOM. FIOro MeTa - 3amoGirtu «BUTOKY BYTVIELEO», KOMM IpoMucIoBicTs €C Tiepeminye
BUPOOHHLITBO B IOPUCIMKIII 3 HMKYMMH €KOJOTTYHUMHU cTaHaapTamu. [lepeximauii etan CBAM
posmnoyaBcs B 5k0BTHI 2023 poKy, a MOBHE BITPOBAHKEHHS 3aruiaHoBaHe Ha 2026 pik [2].

Cucrema toprisni Bukugamu (CTB) €C takox Biairpae BupimaibHy poJib y IIIHOYTBOPEHHI1
Ha BUKHJY BYTJICIIO 32 JIOMOMOTOIO IMiIX0/Ty, 3aCHOBAHOT'O HAa OOMEXEHH1 Ta TOPTiBJIl KBOTAMHU.
Kommanii moBuHHI KynmyBaTt KBOTH Ha KOKHY TOHHY CO2, SIKy BOHM BUKUAAIOTh, III0 CTBOPIOE
PUHKOBUN CTHUMYJ sl ckopoueHHs BUKUIB. Jloxoaun CTB, ski 3a ocTaHHI pOKM MEPEBUIIUIH
30 mupa €BpO MIOPIYHO, BCE YACTINIE COPAMOBYIOTHCS JO 3€lIeHHX (OHIIB, TaKUX SK
IanoBamiitamit pona, @ona MmoaepHizamii Ta MaiOyTHINA CollianbHUA KIIMATUIHUN QOH/.

CratucTuyHi JAaHl BiJOOpakaroTh 3pOCTAIOYY pOJIb EKOJIOTIYHOTO OMNOJATKyBaHHS Yy
¢ickanpHii nomituul €C. Y 2022 poui eKoJoriyH1 NOJAaTKU 3reHepyBaiiy Npuoan3Ho 299 mupy
€BpPO HaIXo/KeHb 1o BchoMmy €C, mo cranoButh 2,0% BBII ta 5,4% 3aranbHuUX mOAaTKOBUX
HaJIXO/DKEHb. EHEpreTWyHi MogaTKW AOMIHYIOTh Y CTPYKTYpi, CKiIamarum Onm3bko 75%
3arajibHUX IOJATKOBUX HAIXO/KEHb Bl €KOJOrIYHUX HOAaTKiB. HaiiBuimi Hagxo/HKEHHS Ha
IyIly HaceJeHHs CIOCTEPIraloThcs B Takux Kpainax, sk IlIBemis, anis ta Himepmanmam, me
€KOJIOT1YHI ITOAATK! IHTETPOBaH1 B IIUPIII CTPATETil CTAIOr0 PO3BUTKY [3].

He3Baxaroun Ha Ii JOCSITHEHHS, 3alPOBA/DKCHHS EKOJIOTIYHHMX TIIOJIaTKIB TOB'SI3aHE 3
HU3KOIO0 Tpobnem. Tak, BOHHM MOXYTh HEMPOMOPLIHHO OOTSIKYBATH AOMOTOCIIONAPCTBA 3
HU3BKUM PIBHEM JIOXOJiB, 0COOJIMBO B KOHTEKCT1 eHEPreTUYHMX 1 TpaHCIOPTHUX noAaTkis. {06
BUPILIUTHU 110 TIpobisieMy, €C cripusie MOBEPHEHHIO KOLUTIB BPa3IMBUM I'pyIlaM HACEJIECHHS uyepe3
3HIKKA a00 comianbHl Buaatku. Kpim toro, CouianbHuUM KIIMAaTUUYHUM (DOHJ, SKUNA Mae
3anpaioBatu y 2026 poril, MOKJIMKaHUN JOTIOMOITH JOMOTI'0OCIIOAAPCTBAaM, MIKPOIANPUEMCTBAM
Ta KOPHCTyBadaM TPAHCIIOPTY MOKPUTH BUTPATH, TIOB'SI3aH1 3 «3EJICHUM» TIEPEXO0JIOM.

[Ile ognHiero MpoOIEMOIO € BIACYTHICTH MOAATKOBOI TapMOHI3aIlii MK KpaiHaMU-4ICHAMH.
Xoya €C BCTaHOBIIIOE€ MiHIMAJIBbHI CTAaHJAAPTH Yepe3 TaKi JUPEKTHBH, K CIUHUN MOTATKOBUN
JIOPOTOBKA3, OKPEMi KpaiHu 30epiraroTh CyBEpEHITET Ha/l CBOIMHU HAI[IOHAIbHUMH TI0JIATKOBUMU
cuctemMamu. Y BiANoBiae Ha 1e €Bpokomicis Ta OECP BucTynawoTh 3a nmocuiieHHs: (icKaabHOI
KOOpJUHALT Ta MIATPUMYIOTh IHTErpallito MPAKTUK «3€JICHOr0» Or0KeTyBaHHS [4].

OTxe, y MepCHeKTUBI OYIKYEThCS MOMIMOJICHHS €KOJIOTTYHOT CIPSIMOBAHOCTI MOJAaTKOBOI
nonitukn €C. EkonoriuHe omogaTKyBaHHS BCE 4YacTillleé PO3IJSIAETHCS SIK IHCTPYMEHT
MOJIBITHOIO MpHU3HAYEHHS - OJIHOYACHO BUIIPABIIAIOYM HEJOJIKH €KOJIOTIYHOTO PHUHKY Ta
3a0e3meuyroun CTiKe IepkaBHE (DiHAHCYBaHHSI.

CIIMCOK BUKOPUCTAHMUX J’)KEPEJI TA JIITEPATYPMU:

1 European Commission. (2019). The European Green Deal. URL:
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal en
(mara 3BepHeHH:: 24.06.2025).

2 FEuropean Commission. (2023). Carbon Border Adjustment Mechanism (CBAM). URL:
https://taxation-customs.ec.europa.eu/carbon-border-adjustment-mechanism_en (mara
3BepHeHHs: 24.06.2025).

3 Eurostat. (2024). Environmental tax statistics. URL: https://ec.europa.eu/eurostat/statistics-
explained/index.php?title=Environmental tax_statistics (1ata 3BepHeHHs: 25.06.2025).

4 OECD. (2022). Taxing Energy Use for Sustainable Development. URL:
https://www.oecd.org/en/topics/taxation.html (nata 3BepHenHs: 26.06.2025).

5 European Environment Agency. (2023). The EU Emissions Trading System (ETS). URL:
https://climate.ec.europa.eu/eu-action/eu-emissions-trading-system-eu-ets/about-eu-ets_en (mata
3BepHEHHS: 26.06.2025).
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ookmop ¢hinocoghii, oou. Anexcececoka I'. C., Cunascoka /I. O.
Ooecvkuii Hauionanvuuil ynieepcumem imeni I. 1. Meunukoea

CYUYACHE CTAHOBUIIE ®ICKAJIbHOI NOJITUKU MIBJEHHO-
A®PUKAHCBKOI PECYBJIIKH

B cywacHomy CBITi pilleHHS OPUNWHATI KEPYIOUHMMH TOCAJOBISIMH BJIagd MOXKYTh
IPU3BECTH 0 KOJIOCATBHUX 3MiH B JepKaBi Ta BCECBITI 3arajioM. ToMy 3 OrJsily Ha MOTOYHI
peanii ayXe akTyaJIbHOK € aHajii3 (DiCKaabHOI MOJITHKH B CyY4acHMX yYMOBaxX Ta il MaiOyTHI
MpOTHO3M. B naHii rairy3i icHye 4MMalio TOCTIKeHb 3p00JICHUX K CBITOBUMHU OPTaHi3allisiMH,
TaKk 1 0CcOOHMCTI mociimkeHHs HaykoBuiB, Hampukmax Axman C., Heibopc k., Ileitrep
JI.,Hixxin C., borxa P., Bentep ®. Ta iHmii.

Ha mowarky 2025 poky Oyino omyOnikoBaHO aHamITHYHHA 3BIT MB® mnpo mortouno
cTaHoBHIIE QiCKATBHOI MOMITHKY B CBITi. [0 TOJTOBHUX BUCHOBKIB BIJIHOCHTHCS BUCOKHIA PIBEHB
HEBU3HAUEHOCTI, IKa Ma€ 3ryOHMH edekT Ha QickanbHy nosituky. CrocTepira€rbcs CUIbHE
MOCUJICHHS (PIHAHCOBUX YMOB, Y BEJIMKIH KIJIbKOCTI KpaiH LIEHTPaJbHI OaHKH CUJIBLHO ITiIBUIIMIN
BiJICOTKOBY CTaBKy IO KPEOUTy, IO YCKJIQIHWIO JOCTYIN 10 KPEAUTYBAHHS Ta IiJABHUIIMIO
[IHHICTH TPOIIIEH, 1€ MPU3BEIIO 10 CEpHO3HUX MpoOieM i3 ¢diHaHCyBaHHSAM. J[y)ke BILTHBOBUM
aCIeKTOM € PiCT 0OCIyTOBYBaHHS JEp>KaBHOTO OOpry y Bcix KpaiH. [IporHo3yerbcs 3arambHe
noripiieHHs (hickanbHOTO MPOoTHO3Y. Hapasi 3aranbHuil piBeHb AeDIUTY JEPKABHOTO OIOKETY
3HaxonuThess Ha piBHI 5% BBII (cranom wa 2024 pik). [lpuumam mpoGiem ChOTOACHHS
HaKOMMWYIYBAJIUCh POKaMHU, ajie «BiAKpmiack ckpunabka [langopu» micns nanaemii Covid-19 mia
yac sKOi OUIblIa KUIBKICTh KpaiH Hakonmuywia 3HayHi Oopru. OAHOIO 3 TOJOBHUX HPUYUH
CBITOBOi HECTaOLIBLHOCTI € TMOJITHYHA CHUTyalliss Ta ICHYBaHHS 030pO€HUX KOHQIIKTIB.
Hanpuknan 6oiioBi aii B YKpaiHi, siki CHJIBHO YCKJIQIHUIU BC1 raidy3i MDKHApPOJHOI B3a€MOJIT
KpaiH, SIKi TapaHTyBallu iX po3BUTOK. [Ipu oMy nonanuch piHAHCOBI BUTPATU HA BUPILICHHS
UbOr0 THUTAHHS, HaWOUIbII Bpa3aMBUMU B LI curyamii € VYkpaina Tta €C. Ilo6
MiJJIAIITOBYBAaTUCh MiJ 3MIHM KpaiHam ciiJ pedopMyBaTH ICHYIOUY CHUCTEMY Ta 3pOOUTH
¢ickanbHy MONITUKY OLIBII THYYKOIO Ta aJalTHUBHOIO, a IS TOTO 1100 3armo0irtu mpobiem i3
MOKPHUTTSAM JIEP>KaBHOTO OFOPKETY CIIiJ] YHUKATH KOPOTKOCTPOKOBHX 3a00proBaHocTei [1].

Sk 3a3Ha9aoCck B 3BiTIi MB® HaciAKKM OCTaHHIX IMOJiH 3a3HAIN BCl JepiKaBH, HE3AICIKHO
B1Jl iX eKOHOMIYHOrO piBHS, ToMy I[liBreHHO-Adpukanceka PecnyOika € 1ikaBUM HPUKIIAIOM.
Jliga modatky OyJo OTJISSHYTO JEKUIbKAa HAayKOBHMX CTaTed B SKMX aHAMI3yIOTh il ypsay, sKi
HaCJIIJIKM BOHM MaJld Ta Cy4yacHl mpoOsieMu (ickanbHOI MOJITUKH KpaiHu. B nBox oOpanmx
CTaTTAX AaBTOPH MNPHUAUIAIOTH BEIMKY yBary N0 MpoOJEeMH CHJIBHOIO Ta IIBUAKOTO POCTY
Jep>KaBHOTO OOPry KpaiHu, skuii ctaHoBUB Oinbie 50% 3a octanHi 10 pokiB. [IpuunHoIO TaKoroO
CTaHy BBaXXAIOTh HE JIMIIIE CBITOBI KPH3H, a i HEBIPHE yNPaBIiHHS 3 00Ky ypsay. Jlis BupimeHHs
MpoOJIeMH, aBTOPU BBAXKAIOTh HEOOXITHUM PO3POOWTH NETAIBHHWNA TUTAH i HOBOI THYYKOI
MIOJIITHKY, KU OyJie 3/1aTeH BPErytoBaTu MOTOYHY CUTYallito 2, 3].

Jns anamizy Oynu B3sTi mokasHuku 2015-2025 pokiB. L{ukiaidHO CKOperoBaHe caibao
oromxety [TAP Oyno neratusHuM (Bif -3,6% 110 -6,6%) Bech MPOMIKOK Yac, OTKE HAJIXOKCHHS
ypAly MEHII 3a iX BUTpaTH. J[MHaMika 3arajJbHUX BUAATKIB KOJIUXAEThCS y Mexax 29,9%-34,6%
BBII, 1o cBiguuTh mpo MOMIpHUM pIBEHb BTpY4YaHHs JEp>KaBU B €KOHOMIKY Ta T€ IO BOHA
¢inaHcye Ha cBOi moTpedu 65m3bKo TpetuHa Big BBIL. LukiniuHo ckoperoBaHe nepBUHHE Calba0
Ma€ HEraTMBHY AMHAMIKy Bci poku, okpim 2021 (0%) Ta 2022 (0,5%), oTxe HaBiTh 0e€3
ypaxyBaHHS OOCIIyTOBYyBaHHsI OOpry JepskaBa BHTpadae Oinmbine HDXK 3apoOssie. Bei 11 pokis
KpaiHa BUCTYIIa€ YUCTUM OOP>KHUKOM, piBE€Hb 3alI03UYEHHS CATHYB CBOTO MKy Y 9,6% Bin BBII
2020 poxy, gepe3 nanaemito. Llei mokazHuk BKIItoUae B cedbe 00CITyroByBaHHS OOPTY, IO OApasy
MO’KHA MOOAYUTH MOPIBHABIIY 13 MUHYJIMM MOKa3HUKOM. OTKe MOXKHA CKa3aTH, 10 NMOTOYHA
CTpaTerisi He 3JaTHa BIPHO OLIHIOBAaTH CHUTYallll0 Ta MPU3BOJUTH IO BaroMoro Jepiuury
oromxkery. BanoBuii Ta unctuii aepxkasHi Oopru [IAP Hapasi cAraroTh cBOro Makcumymy. 3a
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octanH1 10 pokiB 13 moMipHOTo piBHA Y 45,2% Ta 41% BinnosigHo, Oopr Bupic 10 79,% ta 77,5%
y 2025 pomi. Take Benuke HaKOMWYEHHS OOPry CTajloCs MO PI3HUM HPUYUHAM CEpell SAKUX
MaHAeMisl, KprU3a eIEKTPOINIOCTaYaHHs Ta HEBIPHE yNPaBIiHHA OrOIKEeTOM KpaiHu. Pi3HuIS Mixk
MMU JBOMA NMOKa3HUKAaMU HE3HAYHA, TOMY 3p03yM1J10 10 HABITh AKIIIO KpaiHa BUKOPHUCTAE BCI
CBOI aKTMBM BOHA HE 3MOXE IOKPHTH 1 TIOJOBMHHM CBOTO Oopry. HeraruBHa amHamika
NIEPBUHHOTO CaJIbJ0 IMiIKPIIIIOE BUCHOBOK MO0 HEE(PEKTUBHOTO PO3MOAUTY OIOKETY Ta
HaJAMIpHUX BHUTpaT. Bei 3aranbhi qoxonu Oromkety 3a 11 pokiB ckinamu menmie 30% Big BBII,
110 CBITYUTH MPO HEAOCTATHE HAIIOBHEHHS OFOKETY Ta BEJMKY HecTtady (pinanciB [3].

B TIIAP nyxe Bemuka mpobieM 13 OOCIyroByBaHHSM JIEpXKABHOTO Oopry, sKka
CYNPOBOJIKY€ETHCS HU3bKMUMH HAIAXO/KEHHSMU 10 Oro/keTy. OTxe, 3apa3 KpaiHa 3HAXOIUTHCS
Ha KOPJIOHI KPHU3H, IS 3aro0iraHHs sSKOi MOTPIOHO BYMHATH BIAIMOBIAHI il Mo cralimizamii
€KOHOMIKH JIEpKaBH.

CIIUCOK BUKOPUCTAHUX JI’KEPEJI TA JIITEPATYPU:

1 Fiscal monitor. Fiscal policy under Uncertainty. URL:
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3BepHeHHs 19.06.2025)
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fiscal-consolidation/ (nara 3Bepuenns 20.06.2025)

4  Fiscal monitor. South Africa. URL:
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PICKAJIBHA NMMOJIITUKA MEKCHUKH

dickanbHa NOJITHKA € KIIFOYOBUM IHCTPYMEHTOM JIEP5KaBHOT'O PETYIIOBAaHHS €KOHOMIKH, 1110
OXOIUIIOE CHCTEMY JEp’KaBHUX JOXOMAIB 1 BUTpAT, OIOIKETHE IUIAHYBAHHS Ta INE€PEPO3MOALI
peCypcCiB y CycHibCTBI. Y KpaiHax, 1[0 PO3BUBAIOTKCS, 10 SIKUX HAIECKUTH 1 Mekcuka, ickanpHa
MOJIITHKA BiAIrpae KPUTUYHO BAXJIUBY pOJb y CTUMYJIIOBAaHHI E€KOHOMIYHOTO 3pOCTaHHS,
3HIDKEHHI PiBHS O1AHOCTI, MIATPUMIN COIIAJbHUX MPOTpaM 1 3MIIHEHHI MaKpPOEKOHOMIYHOI
CTaOLIBHOCTI.

Mexkcuka Ma€e CKIIaHy CTPYKTYpy JAepKaBHUX (iHAHCIB, 1110 MOE€JHYE PUHKOBY BiIKPUTICTD,
Ha(TO3aNEKHICTh OIOJDKETY, 3HaUHY He(hOopMalibHy €KOHOMIKY Ta HEOOXIJIHICTh 31MCHIOBATH
COLIIaJIbHI BUTPATH B YMOBAaX OOMEKEHUX pecypciB. Y 1IbOMY KOHTEKCTI eeKTHUBHA (icKaibHa
TMOJIITHKA TOKJIMKAaHA He JIMIIe 3a0e3neunT! (piHaHCYBaHHA Jep>KaBHUX (YHKIH, a i pearyBaTu
Ha 30BHIIIHI BHUKJIMKM — TJIOOANbHI KPHU3W, KOJMBAaHHSA I[IH Ha CHUPOBUHY, MOTpedy B
CTPYKTYpHHUX pedopMmax.

Yoponosx 2015-2024 pokiB OromkeTHa MOJMITHKA MEKCHKH Maja TepeBa)XKHO
MiATPUMYBaJIbHUN XapakTep. [loxonn nep:kaBHOTO OI0KETY KOMMBAIHUCS B Mexax 22,7-24,6%
BBII, moctynoBo 3pocTarouu 3aBAsSKH Kpamomy 300py nojaTkiB. TuMUacoBe 3HIKEHHS T0XOI1B
y 2018-2019 pokax moryio OyTH MOB’s3aHE 3 YIMOBUIbHEHHSIM €KOHOMIKM ab0 TpyIHOIIAMH B
MOJATKOBINA CHUCTEMI.
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Bunatku 3pociu 3 26,6% BBII y 2015 porti no 30,4% y 2024 porti. OcHOBHE 3pOCTaHHSI
BinOynocst micisg 2020 poxky — Ha T 3aXOMAIB HIATPUMKH €KOHOMIKM IiJI 4Yac MaHIeMii,
PO3IIMPEHHS COLIATBHUX MPOTPaM 1 3pOCTaHHS BUTPAT HA IHPPACTPYKTYPY.

Crilikuii po3puB MiXx A0xoaamu Ta Buaatkamu (3—6% BBII mopoky) Bka3ye Ha XpOHIYHUN
neinuT OrOPKeTy, IO MOTpedye 3BaXKCHINIOro IMiIXOay /OO0 JepKaBHUX (DiHAHCIB Y
Maii0yTHpOMy. 3aranom, MeKkcuka MpoBOAMIa COLIaIbHO OPIEHTOBAHY MOJITHKY, (piHAHCYIOUU
il mepeBa)xHO 3a PaXyHOK IO3UK, 110 MOXKE CTBOPIOBATH (PiHAHCOBI PHU3UKU Y AOBIOCTPOKOBIii
TIEPCIICKTHBI.

bromker Mekcuku 3anuInaBcs B CTaHi JAedIUTy: BUTPATH CTAOLIBHO TIEPEBUIIYBAH
noxonu. 3aranpHui aedinut gocar —5,7% BBII y 2024 pori, mo moB’si3aHO 31 3pOCTaHHSIM
BHJIATKiB, 30KpeMa Ha 00CITyroOByBaHHS JIEPKOOPTY.

Boanouac nepBunHe canpao (6€3 ypaxyBaHHS BIZACOTKIB 32 OOprom) maiibke MIOpOKy Oyio
MO3UTUBHUM — JIepKaBa KOHTPOJIOBasia OCHOBHI BUTpaTu. Hanmpuknan, y 2017 poril mepBUHHAN
npodinut craHoBus 2,5% BBII. Ane nporo 0yno HeJOCTaTHBHO: BUCOKI BUIUIATH 3a Oopramu
«3’imanny OKIKET.

3HMKeHHs1 nepBuHHOrO npodiuutry no 0,2% y 2024 pormi curHaigizye mnpo 3pocTarouuil
¢dinancoBuit Tuck. [ns crabumpHOCTI KpaiHa mnoTpedye abo 30UIbIIECHHS J0XOJiB, a0o
CKOPOYEHHSI BUTPAT 1 3MEHIIICHHS] OOPTrOBOTO0 HABAHTAXEHHS.

[{uKTi9HO CKOpHUTOBaHE MEPBUHHE cayibo (0e3 ypaxyBaHHS OOProBHX BiJICOTKIB) 10 2023
POKY 3aJTMIIANIOCs TIO3UTUBHHUM, IO BKAa3yBaJI0 Ha KOHTPOJIb HaJl OCHOBHUMHU BUTpaTtaMu. Ale
Bxke y 2024 poui BoHo Briasio 10 +0,1%, ¢pakTHIHO BTpaTHBINHM 3a1mac 1Jisi MAHEBDY.

3arajaoM CUTyalis MOTIPIIY€ETHCS: OOPTOBI 3000B’A3aHHS 3POCTAIOTh, a PICKATBHUI MPOCTIP
3BYKyeThes. Jlns cTabinbHOCTI Mekcuka mMae 3MEHIIMTH HeeEeKTUBHI BUTPATH, 30LTBIIUTH
JO0XOH OIOKETY Ta Kpallle yIpaBisiTH O0Prom.

JlnHaMika BaJlOBOTO Ta YUCTOrO JepkaBHOTO Oopry Mekcuku y 2015-2024 pokax CBITYUTH
PO MOMIPHO BHCOKE OOpProBe HABAHTAXKEHHS 3 KOJIMBAHHAMH 4Y€pe3 BHYTPIIIHI Ta 30BHIIIHI
¢dakropu. Banose 30008’ s13aHHs koauBanocs Mixk 51-58,5% BBII, 3pocratoun pizko y 2020 pori
yepe3 kpuzy COVID-19, yactkoBo 3HIKyrounch y 2023, ane 3H0BY miaBUITYI0uUCh y 2024 porii
Ha TJII aKTHUBI3aIii 3a1103U4eHb. YHCTHI OOPT IEMOHCTPYBAB CX0XKY TCHCHII0, 301BIIYIOUUCH
i3 44,9% no 51,4% BBII, mo BimoOpakae 3MeHIIEHHS (iHAHCOBHX pPE3epBiB. 3arajiom,
3poCTaHHs OOProBHX PH3WKIB BHMAara€ BiJ (iCKaIBHOI MOJITHKH ONTHMI3aIii 3amo3W4cHb,
3MIIHEHHS (icKaibHOi 0a3u Ta €(QEKTUBHOTO YIPaBIIHHS AaKTUBaAMHU s 3a0e3leyeHHs
(b1HaHCOBOI CTIMKOCTI.

Y BHCHOBKY MOXKHa CKas3aTH, 110 (QicKajgbHa NOJITUKa MEKCUKH TNepeBakHO Oyia
CHpsIMOBaHa Ha 30UIbIIEHHS BUTPAT 1 MaJjia COLIAJIbHO OPIEHTOBAHUM XapaKTep, 1110 MPOSIBIISLIIOCS
y CTIIIKOMY MepeBUIIIEHH] BUJIaTKIB HaJ J0X0aMu 0o/ pkeTy. BogHouac, He3Baxkalouu Ha OKpeMi
MO3WUTUBHI 3pYyIIEHHS y cdepi MOAATKOBOTO aIAMIHICTpYBaHHS Ta 30€peKeHHS TEPBUHHOI
piBHOBaru y OUTBIIOCTI POKIB, CTPYKTYpHI AMCOATAHCH 3aJIMIIAINCA JOMIHAHTHOIO O3HAKOIO
OI0/KETHOT CUCTEMH KpaiHu.

JloxomHa dactuHa OroKeTy dopMyBaiacs 3Ae0UTBIIOTO 32 PaxyHOK TOJATKOBUX
HaJXO/DKEHb, OJHAK ii pIBEHb HE BIJIMOBIIaB 3pPOCTAIOYMM 3000B’SI3aHHSIM JIEpKaBU Y
colianbpHI|, IHPpacTPyKTypHii Ta 60pro.iii cpepax. Bunatku manu TeHIEHIIO 10 MOCTYTIOBOTO
3pOCTaHHSA, OCOOJMBO B YMOBax 3alpOBa/DKCHHs 3aXO[iB, IO CIPSIMOBaHI Ha MOM’ SKIIEHHS
HACJIIKIB KPU30BHX sIBHII, Taki sk manaemiss COVID-19.

Takuil miaxix A03BOJISIB MIATPUMYBATH BHYTPINIHIN MOMHUT Ta COIialdbHY CTAaOUIBHICTD,
MIPOTE CIPHIB MOCUJICHHIO OIOPKETHOTO THUCKY Ta (opMyBaHHIO ctajioro aedinurty. Ha Tmi
3pOCTaryvoro AeQiuTy 301IbIIyBaIoCs i OOProBe HaBaHTAXKCHHSI. 3POCTaHHS SIK BaJOBOTO, TaK
1 YMCTOrO JEP>KaBHOTO OOPTy CBIAYUTH MPO 3aJIEKHICTH OFO/KETY BiJl 30BHIIIHIX 1 BHYTPIMIHIX
3aM03UYEeHb, 1[0 CTBOPIOE PU3MKHU Y CEPEIHbO- Ta JOBMOCTPOKOBIH MEPCHEKTHBI, OCOOIUBO 3a
YMOBH TIOTEHIIHHOTO 3pOCTaHHs BApTOCTI 00CITyTrOBYBaHHS OOPTY.
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VY3aranbH0104H, QicKaiabHa MoJdiTHKa MEKCHKH y 3a3HadeHH nepio Oyia crpsiMoBaHa Ha
3a0e3neyueHHsl  COIlabHUX 3000B’Si3aHb 1  MAaKpOEKOHOMIUHOI  CTaOUIBHOCTI, MpOTE
3MIMCHIOBAJIACS B YMOBax OOMEXEHHX JOXOJIB 1 3POCTAKOUMX BHJAATKIB, IO IMPHU3BEIO JI0
HAaKOMUYEeHHsI OOproBux pusukiB. Lle BKkasye Ha HEOOXiIHICTH CTPYKTYpHUX pedopm y chepi
NepKaBHUX (PiHAHCIB — pO3MIMpPEHHs (hicKaIbHOT 0a3u, MiABUIICHHS €EeKTUBHOCTI BUJIATKIB Ta
BIIPOBADKEHHS 3aXOiB sl cralimizamii Oro/pKeTy 3amis 3a0e3NedeHHs] JTOBrOCTPOKOBOT
CTIMKOCTI (pIHAHCOBOT CUCTEMH.
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MAKPOEKOHOMIYHA JUHAMIKA CIHIA V 2014-2024 POKAX: BUKJIMKHA
®ICKAJIBHOI MOJITUKHU TA TH®JISIIIT

Yruponosx octaHHboro gecatwiitrs Cromydeni Llltatn Amepuky 31TKHYIHCS 3 HHU3KOO
MacImTaOHUX €KOHOMIYHMX BUKIIMKIB, 30kpeMa manaemicro COVID-19, nepiogamu ickaimbHOTO
CTHUMYJIFOBaHHS Ta 3POCTaHHSAM iHMIAIMII. AHami3 MaKpOEKOHOMIUHUX MOKa3HUKIB y 2014-2024
POKax JT03BOJISIE BUSIBUTH KITFOYOBI TEHJIEHITI1 y cepi Iep:kaBHOTO OOPTy, OF0KETHOTO AedinuTy
Ta i}l (Tadbmums 1).

[To-nepuie, 3aranpHuil aepxasHuil 6opr CLLIA mpoTsirom ychboro aHajaizoBaHOIO Mepioay
3ajMIaBcs cTabuIbHO BUCOKUM. ko y 2014 pori 6opr ctanoBuB 104,4 % BBII, To y 2024 poi
BiH nocsr 120,8 % BBII. HaiiBumioro piBust 6opr csaruys 'y 2020 poui (132,0 % BBII), mo 6ymno
NpSIMUM HACHIJIKOM Oe3nperneeHTHUX (ICKaJIbHUX 3aXO0JIB y BIANOBIAL Ha manaemito [1]. VY
HACTYTIHI POKH CHOCTEpIranocs MOCTYNOBE 3HIKEHHS OOProBOr0 HaBaHTa)KEHHS, MPOTE MiCHs
2022 poky TeHJIeHIIis 3HOBY 3MIHMIACS Y OIK 3pOCTaHHS.

Tabmmis 1
Maxkpoexkonomiuni nokasunku CIIA y 2014-2024 pokax

IToxa3sHuKH 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2000 | 2021 | 2022 | 2023 | 2024

JarajapHun
nepxkapauit  6opr | 104 | 105 107 | 106 | 107 | 108 132 | 125 119 | 119 | 121

(% BBII)

Yucte

KpEMMTYBAHHASA | 4o | 35 | 44 | 48 | 53 | -58 |-14,1 |-114] -3,7 | -72 | -73
MTO3UYCHHS (%

BBII)

PiBenp  iHIIAIIT
(piuna 3miHa y | 0,5 0,7 2,2 2,2 1,9 2,1 1,6 7,4 6.4 32 2,7
BIJICOTKaX)

Moxepeno: [1-2].
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[To-gpyre, auHaMika yucToro KpeauryBaHHs/3ano3uueHHs (% BBII) nemoncTpye nmoctiiiny
HasBHICTH OropkeTHOro nedimury. Y 2020-2021 pokax aedinuT cAraB KPpUTUYHHUX 3HAYEHB -
14,1% Tta -11,4% BBII BignosimHo. Ile BimoOpakae oOcCST JEp)KABHOI MIATPHUMKH
JOMOTOCTIOAAPCTB, Oi3HECY Ta CUCTEM OXOPOHH 3/I0pOB’S y BiAMOBiAL HA Kpusy [5]. HezBaxkaroun
Ha 4YacTKoBe ckopoueHHs aedimuty 1o -3,7% y 2022 pomi, y 2023-2024 pokax BimOymocs
NIOBTOpHE #oro 3poctanHs 110 -7,2 % Tta -7,3 % BBII. Taka TeHaeHIis CBIAYNTH PO CKJIAIHOIII 3
(bicKaIbHOIO KOHCOMINAIIEI Yy TEepioa IMOJITHYHOI MOJsipu3allii Ta OOproBUX IEPEroBOPIB Y
Komnrpeci.

[To-TpeTe, iHGUIALIIHA TUHAMIKA 32 aHAJII30BaHUH ITEP10]T XapaKTEPHU3Y€EThCS KOHTPACTHICTIO.
[Ticns momipuux 3Ha4ens y 2014-2019 pokax (y cepenupomy 1,6-2,2 %), y 2021-2022 pokax CILIA
MePEeXUITN 1HOIAIAHNHT cIIecK: BiamoBigHO 7,4 % Ta 6,4 %. Lle Oyi10 3yMOBIICHO SIK TJTI00aTEHUMU
(dakropamu (mepeboi 3 MOCTauyaHHSIM, €HEpPreTHYHa Kpu3a), TaK 1 BHYTPIIIHIMH YHMHHUKAMU
(mocTmanaeMiitHe 3pocTaHHs MOMKUTY Ha (hOHI Or0/pKeTHOTO cTUMYIIoBaHH:). Y 2023-2024 pokax
1HuALI0 BAanocs yacTkoBo mnpudopkatu (3,2 % Ta 2,7 %), 1m0 CBIIYUTH MPO €(EeKTUBHICTH
MOHETapHOI MoMiTHKN DenepanbHoi pe3epBHOT CUCTEMHU.

Takum umHOM, MakpoekoHoMiuHi1 mokasHuku CIIA y 2014-2024 pokax UIIOCTPYIOTb
CKJIaHy B3a€EMOMII0 MK (PICKAIBHOIO EKCIAHCI€I0, 3pOCTaHHSIM OOpProBOTO HABAaHTAXCHHS Ta
iHAnIAHOI nuHAMiKO0. OCHOBHMM BHKIMKOM Ha MailOyTHE 3aMINAEThCs 30alaHCyBaHHS
noTpeOr y MATPUMINI €KOHOMIKH 3 HEOOXITHICTIO (hiCKaIbHOI CTIMKOCTI Ta KOHTPOJIO Ha
1HIIAILIIETO.

CIIMCOK BUKOPUCTAHUX UKEPEJI TA JIITEPATYPU:

1. U.S. Department of the Treasury. (2025). Executive Summary to the Financial Report of the
U.S. Government, Fiscal Year 2024. URL: https://fiscal.treasury.gov/files/reports-
statements/financial-report/2024/executive-summary-2024.pdf (nara 3sepuenns 27.06.2025).

2. US. Bureau of Labor Statistics. (2025). Consumer Price Index Summary. URL:
https://www.bls.gov/news.release/cpi.nr0.htm (nata 3Bepuenns 27.06.2025).

ookmop ¢hinocoghii, ooy. Anexceeecoka I'. C., Ilypkan /[. M.
Ooecvkuii nauionanvuuil ynieepcumem imeni I. 1. Meunukosa

®ICKAJBHA MOJITUKA T'PY3II

VYV 2024-2025 pokax ¢ickanpHa mosiTAKa ['py3ii MpomOBKY€E NEMOHCTPYBATH TMPHUKIAT
CTPATErivHOTO MiIX0Ty A0 OFOKETHOTO TUTAHYBAHHS Ta yNPABIiHHS JEep>KaBHUMH (DiHAHCAMHU.
Ha ¢oni rmobGanpHOTro0 noripiieHHs (ickallbHOT CUTYallil, TOB’I3aHOTO 3 €eHEPTETUYHOIO0 KPU30I0,
BriuBoM nanzaemii COVID-19, reononiTuyHOIO HANpyKEHICTIO Ta BUCOKMMHU TNPOLIEHTHUMU
cTaBkamu, ['py3ist 3Morina 36epertu cradiiabHui piBeHb aediuuty — 2,4 % BBIL

3rinHo 3 aHamituuHuM 3BIToM MB® Fiscal Monitor (kBitens 2025), cepeaHbOCBITOBHIA
nediuut nepesuiye 5 % BBII, a piBeHb nepkaBHOro 60pry y 6ararbox KpaiHax CSrHYB KPUTUYHUX
90-100%. Y upoMy KOHTEKCTI ['py3isi BUIUIAETHCS TMO3ZUTUBHUM MPUKIAAOM: OIOKETHA
JMCITUTITIHA TIOEHYETHCS 3 MAKPOSKOHOMIYHOIO CTAOLTBHICTIO Ta BUCOKUMH TEMITaMH 3POCTaHHS
BBIL. ¥V 2024 pori TeMnu 3pocTaHHS €KOHOMIKH CATHYIH 9 %, a'y 2025 — 6mm3bK0 6 %.

Ile nmano 3Mmory ypsay He TUIBKM YHUKHYTH HaJMIpHOTO 30UTbIIeHHS nediuuty, a i
HapOIIyBaTH JOXO/U 3a PaXyHOK IMOCHJIEHHS MOJATKOBOTO aJIMIHICTPYBaHHS Ta 3alpOBaKEHHS
HOBHUX JDKEpEN JOX0/Ay — 30KpeMa OIMOJaTKyBaHHS (PIHAHCOBOTO Ta TPaJIbHOroO cekTopiB. YacTka
noxomiB Oroxety 10 BBIT nocsiria 27,9 %, 1110 € HaiBUIIUM ITOKa3HUKOM 32 OCTAHHE JIECSATHITITTSI.
Bopanouac BUTpaTH 3a/IMIIaI0THCS. KOHTPOJIBLOBAHUMH 1 BapitotoThes B Mexkax 30-31 % BBIL
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Cranom Ha kinenp 2024 poky BaJIoBU# aep>kaBHUM Oopr 3HM3UBCS 10 36 % BBII, mpuuomy
MOHAJ TTOJIOBMHA OOpPTry HOMIHOBAaHA y HAIIOHAJIbHIN BastoTi. Lle 103BOJIsI€ 3MEHIITUTH BAIIOTHI
PU3MKHN Ta 3a0€3MeUnTH CTIMKICTh 70 30BHIIHIX MOKIB. ¥ 2020 pori 6opr csAraB miKOBOTO
3HaueHHs 60 % BBII, mo cBigunTh po 3HaYHUHN TIporpec y (ickaabHIA KOHCOIaaIli.

Lentpanpuuit 6ank ['py3ii miaTpumyBaB 0oOJIKOBY CTaBKy Ha piBHI 8 %, 110 JAO3BOJIUIIO
yTpUMaTu iHQIALI0 y MeXax HiIb0BOro kKopuaopy 3—4 %. Taka 30amancoBaHicTh (icKanbHOI Ta
MOHETaPHOI MOJIITUKH CIPHSIE MIATPUMAaHHIO MAaKPOCKOHOMIYHOI CTaO1IBHOCTI, TPUBAOINBOCTI
KpaiHM JUIs 1HO3eMHHUX 1HBECTOPIB Ta CTAJIOTO PO3BUTKY BHYTPIIIHBOTO PUHKY.

CyrreBi 3pyieHHs BigOymcs 1 B peopMyBaHHI IepKaBHOTO yrpaBiiHHs. B pamkax criBrparri
3 MB® (Stand-by Arrangement), ypsii akTHBHO BIIPOB3JIKY€ CEPETHBOCTPOKOBI OFOJHKETHI PaAMKH,
BIIOCKOHAJIFOE YTIPABIiHHS iepkaBHIMH TTinnpueMctBamu (SOE), a Takosk 3anpoBaKye IHCTPYMEHTH
a”ayi3y e)eKTUBHOCTI JiepKaBHUX BUTPAT (spending reviews). Lle 103Bosisie HE TUTBKU ONTUMI3YBaTH
OFO/KETHI TIOTOKH, a ¥ T IBUILIUTH ITPO30PICTh (HIHAHCOBUX MPOIIECIB.

Oco6nuBy yBary MpHIUICHO YIOCKOHAJEHHIO CHCTEMH MOAATKOBOTO aIMiHICTPyBaHHS:
aBToMaTu3allisl 300py mojaTkiB, HMUGPOBI3aLis 3BITHOCTI, OOPOTHOA 3 YXWJIEHHSM Ta CIpUMHU
30HaMU, BBEICHHSI CTUMYJIIB U1 JOOPOBUIBHOI CIJIaTH. Y MEPCHEKTUBI OOTOBOPIOETHCS MEPEXi]T
Big Twiockoi 15% cTaBKM 1O MOMIpHOI MPOTPECHBHOI INKAlW, IO A03BOJIUTH MiABHIIUTH
CoIliaibHy CIIpaBeIMBICTh 0€3 HaAMIPHOTO THCKY Ha Oi3Hec.

AHaJITHYHI 1HAUKATOPHU (PiCKATHHOI MOMITUKH MIATBEPKYIOTH ii eeKTuBHICTD. L{ukimigHO
CKOpPUTOBaHE CalbJ0 MoKpamuiock 3 —6,7 % y 2020 no —2,6 % y 2025, nepBuHHE calibl0 — 3 —
7,6 % no —0,75 %, a moka3HUK q0X0AiB OromKeTy — 3 24,9 % mo maiixke 28 %. Lle cBiquuTh mpo
3MEHIIICHHS CTPYKTYPHOTO Ne(IIHUTy W MOBEPHEHHS 10 30a7aHCOBaHOI (hiCKaIbHOI MOITHKH,
30pi€EHTOBAHOI HAa PO3BUTOK.

Takum ynHOM, (ickanbHa nomiTuka ['py3ii y 2024-2025 pokax € NpUKIAIOM CTIHKOCTI Ta
THYYKOCTI, IKl TIOEIHYIOThCSI 3 MOJICPHI3AIIEI0 Ta CTPATETTUHOIO OPIEHTAILIETO. Ii mocBim mMoxe
OyTH HaA3BMYAMHO KOPUCHHUM [UJIsl KpaiH, 110 NepeOyBaroTh y mporeci pegopM 1 MparHyTh
30epertu ¢iHaHCOBY CTAOUIBbHICTD y CKJIAJHUX 30BHIIIHIX YMOBaX.

CIIMCOK BUKOPUCTAHMUX JI’KEPEJI TA JIITEPATYPU:

1. Fiscal monitor. Fiscal Policy under Uncertainty. IMF. URL:
https://drive.google.com/file/d/14vCtQDoy2FikkUiF6 OqevspXB_ YV8E6/view?hl=ru  (nata
3BepHeHHs 20.06.2025)

2. Georgia: Staff Concluding Statement of the 2025 Article IV Mission. URL:
https://www.imf.org/en/News/Articles/2025/06/04/06042025-mcs-georgia-staff-concluding-
statement-of-the-2025-article-iv-mission (gara 3sepuenHs 20.06.2025)

3. Georgia: 2024 Article IV Consultation-Press Release; Staff Report; and Statement by the
Executive Director for Georgia. URL:
https://www.imf.org/en/Publications/CR/Issues/2024/05/24/Georgia-2024-Article-1V-
Consultation-Press-Release-Staff-Report-and-Statement-by-the-549479  (mata  3BepHeHHS
20.06.2025)

4. Problems of Tax Administration and its Impact on Budget Revenues.
URL:https://www.researchgate.net/publication/358291876 Problems _of Tax Administration
and its Impact on Budget Revenues (marta 3BepHeHHs 20.06.2025)

5. Georgia: IMF Staff Concluding Statement of the 2025 Article IV Mission. URL: https://ieu-
monitoring.com/editorial/georgia-imf-staff-concluding-statement-of-the-2025-article-iv-
mission/829471? (nata 3Bepuenns 20.06.2025)

6. The National Bank of Georgia. URL: https://nbg.gov.ge/en/monetary-policy/currency (nara
3BepHeHHs 20.06.2025)

7. Government revenue. IMF. URL.:
https://www.imf.org/external/datamapper/rev@FPP/USA/FRA/JIPN/GBR/SWE/ESP/ITA/ZAF/1
ND (nara 3BepHenHHs 19.06.2025)
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Koeanie /I. B., k.e.n., oou. Iliuyzina IO. B.
Ooecvkuii Hauionanvuuil ynieepcumem imeni I. 1. Meunukoea

®ICKAJBHA MOJITUKA TPELIII

YIpoaoBX OCTaHHBOTO JeCATWITTS (QickanbHa modiThuka ['perii dopmyBanace mia
BIUTMBOM SIK BHYTPIIITHIX BUKJIUKIB, TaK 1 30BHIIIHBOTO TUCKY. [licis 3aTsKHOT OOProBOi KpU3u
noyatky 2010-x pokiB KpaiHa 3MyleHa Oyja HpPOBOIUTH KOPCTKY OIO/DKETHY TMONITHKY,
MparHy4d BITHOBUTHU JOBIPY MDKHApPOJHUX KPEAUTOPIB, CTaOLII3yBaTu MyOmivHi (iHAHCH U
MOBEPHYTUCS /10 EKOHOMIYHOTO 3pOCTaHHS. 3roJ0M CHUTYyAIlll0 YCKJIAJHWIA TaHaeMis
COVID-19, sxa 3mictuina Gokyc ypsiay 3 eKOHOMIT Ha IATPUMKY HACEJICHHS 1 013HeCYy B yMOBax
kpm3u. lle cTasio mepeoMHMM MOMEHTOM i JepKaBHHUX (hiHAHCIB, OCKIIBKH TOTpeda
ONEpPaTUBHO pearyBaTH Ha HOBI BUKJIHMKH 3MycHJa YypsSA 3MIHUTH TONEpeIHl MiAXOTU 0
ynpaBiiHHs OroxeToM. @iHaHCOBa cHcTeMa 3a3Halla 3HAYHOT'O HABAHTAXKEHHS Yepe3 3pOCTaHHS
COLliaIbHUX BUTpPAT Ta 3alpOBAKCHHS MacIITaOHUX MpOrpaM JOMOMOTH, CIPSIMOBAaHUX Ha
MOM’ SIKIIIEHHS HACJI1/IKIB €KOHOMIYHOTO CIay.

AHaIi3yro4i OCHOBHI MOKa3HUKH (pickanbHOT momituku ['pewii (puc. 1), MOXHA TOMITUTH
KUTbKa KIFOYOBUX TEHACHIIIN Y TUHAMII OI0DKETYy Ta AepskaBHOTO 6opry. Y 2015-2019 pokax
KpaiHa JOTpUMYyBajlacs CyBOpOi OFOJDKETHOI MHCIMILTIHH, IO BiZ0Opa3miIocs y MOCTYIIOBOMY
CKOpOYCHHI JepKaBHUX BHAATKIB: ixHA wacTtka y BBII 3umsmmacs 3 51,9% no 47,6%. Lle
CYTIPOBOJIKYBAJIOCSI CTPUMYBAHHSM Je(IIUTIB 1 TOCITHEHHAM TEPBUHHUX NPOQILIHUTIB, SKi
JO3BOJISUTM TIOKPUBAaTH 0a30Bl MOTPEOM O€3 JTOJATKOBOTO 3aJydYCHHs 3alo3W4eHb. [[ukirigaHO
CKOpUTOBaHE IMEpPBUHHE CajbJ0 B L€ Mepio[ 3ajuIianocs MO3UTUBHUM, XO4Ya TOCTYIOBO
3meHwyBanocs 3 7,2% 1o 5,5% notenuiitnoro BBII. OnHouacHo piBeHb Jep:KaBHOTO Oopry,
MONPH CIPOOU MOr0 CKOPOYEHHS, 3aTUIIaBcs qyke BUCOKUM — noHa 180% BBII, mo cBigumnio
PO 3HayHEe OOProBe HABAaHTAKEHHS HABITh 3a YMOB aKTUBHOTO CTPUMYBAHHS BUAATKIB.

[JMHamiKa OCHOBHMX NOKAa3HMKIB GiCKaNbHOI NONITUKK
Mpeuii 3a 2015-2024 pp.
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e 33ra/IbHi BUAATKM [peLii (% ao BBM)

Banosuit geprkaBHuii 6opr Mpeuii (% oo BBM)

Puc 1. Jlunamika oCHOBHUX MOKa3HUKIB (pickanpHOI momituku [perrii 3a 2015-2024 pp.
Jlxeperno: ckiaieHo aBTOpoM Ha ocHOBI aanux [1], [2] Ta [3].

VY 2020 poui cutyanis pizko 3MiHniaca mif BruimBoM nangaemii COVID-19. JlepxaBa Oymna
3MylIeHa 30UIBIIUTH BUAATKH, 1100 MPOTHUIIATH €KOHOMIUHIM Kpu3l, MIATPUMATH CHUCTEMY

OXOpPOHHU 3/I0pOB’sl Ta 3a0e3MEeUnTH COLiaJbHy JOMOMOTY. Y pe3ylnbTaTi 4acTKa BHJIATKIB
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ctpubnyna 10 59,3% BBII, a mukiivHO CKOPUTOBaHe MEPBUHHE CAJIbI0 BIIEPIIIE 32 aHATI30BaHU I
nepiof ctayno maibke HyiaboBuM (0,1% y 2020 porii), a B)ke HACTYIHOTO POKY - BiJ €MHUM (-
1,9%). Lle mpu3Beno 10 pi3KOro 3pOCTaHHA AEpPKABHOTO OOpry, sIKUil JOCAT MIKOBOTO PiBHA Y
209,9% BBII. Taki 3MiHM CB1I4aTh MPO BUMYIICHUI BIAX1] BiJ MOJITHKH CYBOPOi €KOHOMIT /1715t
oM’ SIKIIICHHS HACJTIIKIB MacIITaOHO1 KpU3H.

[Tounnarouu 3 2022 poKy ypsiJ MOBEPHYBCS 10 OUIBII CTPUMAHOTO YIIPABIIHHS Ty OTIYHUMUA
¢dinancamu. Bugatku moctynoBo 3HMKyBanucs 1 10 2024 poky crabinizyBanucs Ha piBHI 49,5%
BBII. [{ukai4HO CKOpUTOBaHE MEPBHHHE CANbI0 BIAHOBWIIO MO3UTHBHI 3HaueHHS (2,3% 10
noteHuiiinoro BBII), a nep>xaBHuii 60pr noyas 3MEHIITYBaTUCh, 3HU3UBIIHUCH 13 KPU30BOTO PiBHS
nmonan 200% mo 150,9% BBII y 2024 potii.

V 1eii nepiof iHIIN BaXKJTHBI MOKa3HUKU TaKOXK BigoOpakaiu 3MiHU Y (iCKaTIbHIN TOTITHIL.
3aranpHe canba0 geMoHcTpyBaio npodimutu y 2016-2019 pokax, 10 CBiTYUTH PO YCIHIIIHICTh
3ax0/iB 31 CKOpOYeHHs Me(IIUTIB Ha TJII CyBOPOTO KOHTPOJK BHUTpaT. BogHouac 3aranbHi
noxonu OromkeTy TpuMmanucs Ha piBHI 48-49% BBII, mo Bka3zye Ha BiTHOCHY CTaOiLIbHICTH
MOJAATKOBUX HAIXO/KEHb HABITh y KPH30BI IEpIOAM Ta IIIKPECTIOE 3AaTHICTh IepiKaBH
3a0e3neuyBaTy (PiHAHCYBAHHS KIIIOUOBUX chep.

3aranoM ¢ickanbHa nonituka 'penii y 2015-2024 pokax mpoiiia qBa KJIIOUOBI €TaIlu:
KOPCTKE OOMEXEHHS BHUAATKIB 1 CHpoOHM B3HIKEHHA OOpry B TeEpioA MiCISKPU30BOTO
BIJIHOBJICHHSI, & TaKOX AaKTHBI3allil0 JEPXKAaBHOI MIATPUMKH €KOHOMIKH TIiJ] Yac maHjaeMmii 3
MOJIANBIINM MTOBEPHEHHSIM IO CTPUMAaHIIIO] 010/ P)KeTHOT NOTITHKH. X04ya (iHAHCOBE CTAHOBHUIIIE
KpaiHW 1€ 3aJUIIAE€THCS BPA3INBUM, IO3UTHBHA JUHAMIKA OCTAHHIX POKIB CBITYHUTH MPO YITKUH
KypC Ha cTabumi3auiioo Jep:kaBHUX (PIHAHCIB. Y HaWONMKYl POKM BAXKJIMBUM 3aBJIaHHSM CTaHE
MIITPUMKA €KOHOMIYHOTO 3pOCTaHHA 0€3 HaaMIPHOTO 3O0LIbIICHHS JAEp)KaBHUX BHUTpAT Ta
MO/IaJIbIIIE TTOCTYIIOBE CKOPOYCHHS ACPKaBHOTO OOpry.

CIIMCOK BUKOPUCTAHMUX JI’)KEPEJI TA JIITEPATYPU:

1. International Monetary Fund. Cyclically adjusted primary balance (% of Potential GDP). URL.:
https://www.imf.org/external/datamapper/GGCBP_G01 PGDP PT@FM/ADVEC/FM_EMG/F
M _LIDC (mara 3BepHenHs: 03.07.2025)

2. International Monetary Fund. Expenditure (% of GDP). URL:
https://www.imf.org/external/datamapper/G_X GO0l _GDP PT@FM/ADVEC/FM_EMG/FM _L
IDC (nata 3BepHenHs: 03.07.2025)

3. International =~ Monetary Fund. Gross debt position (% of GDP). URL:
https://www.imf.org/external/datamapper/G_ XWDG GO0l _GDP PT@FM/ADVEC/FM_EMG/
FM_LIDC (nara 3BepHenns: 03.07.2025)

Jlpooux 1. O.
Qoecvkuinl nayionanvnuil ynigepcumem imeni I. 1. Meunukosa

®ICKAJIBHA MTOJITHKA NIBAEHHOI KOPEI

VY 2025 poi cBiTOBa €KOHOMIKA repedyBa€ Mijl MOTYKHUM TUCKOM 30BHIIIHIX KOH(QIIIKTIB,
BHYTPIILIHIX BUKJIMKIB Ta TpaHchopmaliil y gickanbHil momiTuii. EHepreTnyHa kpu3a, HaCliaKu
na"gemii COVID-19 1 reomomniTuyHa Hampyra CIPHYMHWIM CTPIMKE 3POCTaHHS JIEPKABHOTO
6opry, skuii y 6arateox kpainax nepesumus 100% BBII. O6cmyroByBanHs OOpry yCKIJIQIHUIOCS
Yyepe3 BUCOKI MPOIIEHTHI CTaBKH, 110 3BY3MUJIO MPOCTIP s (hiCKaIbHUX MaHEBPIB.

[H]msig 3anuIIaeTbesl Ha MiABUILICHOMY piBHI, @ TOPrOBEIbHI OOMEXKEHHS 1 CIIOBUILHEHHS
eKOHOMIKM KuTaro YnHATh 10JJaTKOBHM TUCK Ha INI00ATbHI PUHKH.

VY BiANOBIAL HA 11l BUKIUKH MDKHApOIHUIM BamlOTHUM (DOHJ 3aKIUKA€E 0 MEPEeXOay Bif
HaJ3BUYaiHUX (ICKATbHUX CTUMYIIB JIO CTpaTeriuHoro ympasmiHHs. Lle o3Hauae He nuiie
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3MEHIIICHHSI BHUTpAT, a W MABUIICHHS iX €()EeKTUBHOCTI, MPO30POCTI Ta Y3TOJKEHOCTI 13
CEePEeTHHOCTPOKOBUMH TpiopuTeTamu [1].

[Tisnenna Kopest y 2025 poui gemoHcTpye npukiaj eheKTHBHOI KoopAuHalii (ickanbHOI
Ta MOHETApHOI MOJIITUKH 3 METOI0 cTabinmizamii ekoHomiku. LenTpansuuii 6ank — bank Kopei —
AKTUBHO 3aCTOCOBYE BIJIKPUTI PHHKOBI Omeparlii, IHCTPDyMEHTH KPEAUTYBaHHS 1 JICTIO3UTIB, a
TaK0X HOpMATHBH pe3epByBaHHs. OCOOIMBHI aKIIEHT 3p00JIEHO Ha HOB1 (DiHAHCOBI IHCTPYMEHTH
Ta MEXaHI3MH JIIKBIAHOCTI, 37]aTHI IIBUKO pearyBaTu Ha KPU3H.

dickanbHa MOJITHKA YPSly 3aJUIIAETHCS aKTUBHOIO: YXBaJCHO /IBAa JOJATKOBI OIOKETH
3araibHUM 00CsSToM 42 TPIH A MIATPUMKHA MANOro 0i3HECY, PO3BUTKY IITYYHOTO 1HTEJIEKTY,
MOM’SIKIIIEHHSI HACJIIJIKIB TOPTOBEJIbHOT BIMHM, BUIUIAT TPOMAJTHAM, PECTPYKTypH3alii 00priB 1
cTUMYyJtoBaHHA nonuTy. DiHaHcyBaHHS 3a0e3MeuyeThes 32 PaXyHOK BHYTPIIIHIX 1 30BHIIIHIX
oOJiraiiii, o0 TiATPUMYE BaFOTHY CTa0UTBHICTB 1 TIKBIAHICTh BHYTPIIIHBOTO PUHKY.

[IporHo3oBanwmii pickanpHuii AehinuT cTaHOBUTH 01u3bK0 4% BBII, a nepxaBuuit 6opr -
Mmaibke 49%. HesBakatounm Ha 1e, nii ypaoy 1 UeHTpadpHOro OaHKy 3ajIHIIAIOTHCS
CKOOPAMHOBAHUMH: 3HMKEHHS OOJIIKOBHX CTAaBOK MOEAHYETHCS 3 PO3IMIMPEHHIM JEPKABHUX
BUTPAT, 0 CTBOPIOE MYJIbTHILTIKATUBHHUMN €(PEKT 17151 eKOHOMIKH. [IpoTe ypsin Takok 06epexHO
BUKOPHUCTOBYE MaKpOIpyI€HLIHHI IHCTPYMEHTH, cTalOuIi3auiii pouau (Hanpukiaan, W40 tpiax
pe3epB), Ta JOBrOCTPOKOBE CTpaTeTivHE MJIaHYBaHHS ISl yHUKHEHHS IEPETPiBY PUHKY 1 PU3HUKIB
BaJIFOTHOI HECTaOUTBHOCTI [2].

JluHaMika IUKJIIYHO CKOPUTOBAHOT'O Ta MIEPBUHHOTO Or0KeTHOTO canbao IliBaennoi Kopei
y 2019-2025 pokax CBIZYHTH MPO THYYKICTh (DiCKaNBHOI MOJITUKH B YMOBaX BHYTPIIIHIX 1
30BHIIIHIX BUKIUKIB. Y 2019 poui 3adikcoBano npopiuutr +0,5% mnorenuiitnoro BBII, a
nepBUHHE canpo Oyno maibke HedTpanbHuM (+0,03%). 3 mouatkom mannemii y 2020 pori
nedimut normubuscst a0 -1,4% (umkmivyauit Oamanc) 1 -1,9% (mepBuHHUE OamaHc), 10
BiJoOpaXka€ aKTUBHE AaHTUKPU30BE CTUMYITFOBAHHS.

YV 2021 poui curyaris nokpauguiacs (1o +0,1% 1 -0,3% BianoiaHo), ogHak y 2022 porri
4yepe3 CHepPreTHyHy Kpu3y oOWBa MOKA3HWKH 3HOBY 3HHM3MWIHCS (1m0 -1,6% 1 -1,8%). ¥V 2023—
2024 poxkax criocTepiraeTbcs cTaduizaiis Ha piBHi 65113bK0 -0,6%, a Ha 2025 pik IPOTHO3Y€ETHCS
Maike HeWTpainbHa (icKanbHa To3utlis 3 aedinurom -0,1%.
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Puc. 1. /lunamika OCHOBHUX MOKa3HUKIB B1IOMBalOYMX €(QEKTUBHICTH ()ICKAIBHOI MOJITUKU
[TiBnennoi Kopei 3a 2019-2025 poku.
CxiazeHo Ha ocHOBI: [3].
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3aranbHi BUgaTKu aepxkasu 3pociu 3 21,3% BBIT y 2019 go mikoBux 26,7% y 2022 porii,
BiJ0Opakaroun MaciiTabHy MiATPUMKY eKOHOMIKH. 3 2023 poKy moyanocs MoCTyIMOBE 3HIKEHHS
1o 22,8% y 2024, 3 npornozoBanuM 3poctanHsaM 10 23,3% y 2025 pori y BiANOBiAb HA HOBI
BHUKJIMKH. BaoBuii nep>xkaBHuii 6opr 3a 1ei nepiox 3pic 3 39,7% mno 54,5% BBII, 3anumarouunce
KOHTPOJIbOBAaHUM 1 HWKUMM 3a cepenHiii piBenb OECP. Yuctuii 60pr 3MiHUBCS 111€ BiT4yTHIIIE:
3-1,5%y 2019 o +9,3% y 2025, 1110 CBiAYNTH PO aKTHBHE BUKOPHCTAHHS PE3EPBIB 1 3pOCTaHHS
3000B’s13aHb. He3Bakaroum Ha 1€, mojaTKoBa 0aza KpaiHU 3alIMIIAE€THCS CTAOLIBHOIO: MICHS
3poctanHs 10xoMiB 3 21,6% y 2019 no 25,2% y 2022 poui, y 2023-2024 pokax croctepiranocs
3HIKEHHs, ane 'y 2025 porii odikyeTbest 3pocTanHs 10 22,9%. Lle miaTBepKye 30aTHICTD Ypsiay
3a0e3reuyBaT BHKOHAHHS OIOUKETHMX 3000B’S3aHb HABITh B yMOBax TJI00albHOI
HECTaOUIbHOCTI.

dickanpaa momituka IliBmennoi Kopei y 2019-2025 pokax nemoHcTpye 30amaHCOBAHMIA,
BIJIMOBIJAJIbHUAYN Ta aIallTUBHUN MIAX1 IO YIpaBIiHHS AepxaBHUMU piHancamu. J{o kpusu 2019
POKy KpaiHa Maja TpakTHYHO 30ajaHCcoBaHWU OrOKET Ta (DIHAHCOBI pe3epBHU, SKi CTaIH
OCHOBOIO i1l MacIITabHOT MiATPUMKH eKOHOMIKU B miepion 20202022 pokiB. Xoua aediuur i
Oopr 3pociy, X piBEeHb 3aJUIIABCS TOMIPHUM.

3 2023 poky ypsa IOYaB IOCTYHOBO HOBEPTATUCSH JIO TMOJITUKH OIOJKETHOI
30aJ1aHCOBAHOCTI, CKOPOUYIOUH AehIIUT O3 paauKaIbHUX CKOPOUYEHb BUIATKIB UM ITIABUIIICHHS
nmogaTkiB. Taka crTpaTeris I03BOJWIA MIATPUMATH COIiadbHI IMPOTPAMH, CTHMYJIIOBATH
€KOHOMIYHE 3pOCTaHHS Ta 30eperTu JAOBipy I1HBECTOpIB, 3a0€3MEYMBIIM MaKpPO(IHAHCOBY
CTaOLTBHICTH HaBITh B YMOBAX TPUBAJIOI II00AIBHOT TYpOYICHTHOCTI.

CIIMCOK BUKOPUCTAHMUX JI’)KEPEJI TA JIITEPATYPU:

1. International Monetary Fund. Fiscal Monitor — April 2025. IMF Official website. URL:
https://www.imf.org/en/Publications/FM/Issues/2025/04/23/fiscal-monitor-April-2025 (mara
3BepHeHHA 20.06.2025).

2. The Bank of Korea. Korea’s Fiscal Policy in the Post-Pandemic Era. BOK Official website. URL:
https://www.bok.or.kr/imerEng/bbs/E0002902/view.do?menuNo=600342&nttld=10090528
(mata 3BepHenHs 20.06.2025).

3. International Monetary Fund. Data Portal. IMF Official website. URL:
https://www.imf.org/en/Data (nata 3sepHenss 20.06.2025).

o0okmop ¢hinocoii, ooy. Anekceeecvka I. C., Ilanvkosa K. B.
Ooecvkuii Hauionanvuuil ynieepcumem imeni I. 1. Meunukosa

OCOBJIMBOCTI ®ICKAJIBHOI HOJITUKH OAE B YMOBAX I'JTOBAJII3AIIIT

B KoHTekcTi MOpIBHSHHS NOJATKOBUX Mojesed 1 BIJIMBY (icKaJbHOI TMONITUKA Ha
MDKHApPOIHI €KOHOMIYHI IpoIiecH, 0COOIUBOI yBaru 3aciayroBye nocBig O0’eqHaHnX ApabChKUX
Ewmiparis. [Ipotsarom tpuBanoro nepiogy OAE 3anummanuck oHi€0 3 HAHOUIBIIT MPUBAOIMBHX
IOPUCAMKININA 1711 BeACHHS O13Hecy, 30Kpema 3aBISKHU BIJCYTHOCTI IMOAATKy Ha NPUOYTOK
KOMIIaH1# 1 Pp13u4HMUX 0Ci0, a TaK0X MIHIMAJIBHUM aIMIHICTPATUBHUM Oap’epaM JUIsl 1HO3EMHUX
1HBECTODIB.

Opnax 3 1 ciunsa 2018 poky B kpaiHi OyJio 3ampoBaJKEHO MOJATOK Ha JOJaHy BapTiCThb
(VAT) y po3mipi 5%, 110 cTano 4acTHHO MOJITHKA (icKaabHOI cTadiiizalii, cipsMoBaHOi Ha
nuBepcudikailito Or0HKETY, SMEHIIIEHHS 3aJIe)KHOCTI Bl HA()TOra30BOro CEKTOPY Ta aJanTaIliio
JI0 YMOB TJI00QJIBHOT €KOHOMIKH.

[TomanpmmM KpokoM cTanio BBeleHHS 3 2023 poky KOpHOpaTUBHOIO MOJMATKy y 9% s
KoMmmaHii 3 mpuOytkoM moHax 375 000 mgupxamiB ($102 000), mo cTamo CBIIYCHHIM
MTOCTYTOBOT'O TIEPEXOY /10 KJIIaCH4HOI (ickanbHOi Moneni. Bomnovac momgarkoBa cuctrema OAE
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3aITUIIAE€THCA J1IOEPATBHOIO MOPIBHSAHO 3 €BPONEHCHKUMU Y AMEPUKAHCHKUMU CTaHAApTaMHu, a
cneriaibHi BUTbHI ekoHoMiuHi 30HU (Free Zones) naoTh 3MOry KOMIIaHISIM YHHUKATH
OTIOJATKYBAaHHS MPOTITOM KIJTbKOX POKIB 32 YMOBH TOTPUMAHHS HU3KH KPHUTEPIiB.

Crig 3ayBaxuty, mo ¢ickanpHa nomituka OAE mae 6e3nocepenniil BITUB HAa MirpamiiHi
IpOIIeCH Ta PUHKHU Tpalli. 3aBAsSKH CIOPUATINBOMY MOAATKOBOMY CEPEAOBUINY KpaiHa aKTUBHO
3allydae BUCOKOKBami(ikoBaHy poOouy cuiy 3 KpaiH A3sii, €Bponwu, IliBHiuHOI Adpuku,
CTUMYJIIOIOUM MPUTIK TpyaoBUX MirpaHTtiB. Ctanom Ha 2024 pik, Oinbiue 88% nacenenns OAE
CTaHOBJISITh 1HO3EMIIi, 1110 CBiAYUTH IIPO BUCOKUH PiBEHb CKOHOMIYHOI BIIKPUTOCTI.

OxkpiM 1BOTO, MOAATKOBI CTUMYJU BHUKOPUCTOBYIOTHCS W ISl 3aJIy4€HHS 1HBECTHUIN B
rOTEIbHO-PECTOPAHHY, TYPUCTUYHY, JIOTICTHYHY Ta (DIHAHCOBY ramy3i, 0 0COOIMBO aKTyaJIbHO
JUTS IPAKTUKAHTA, SIKWW MPOXOJUB CTaKyBaHHS Ha 0asi rotenbHOro komiekcy TOB «Momapt
rorenby. [IOpiBHAHHSA TaKUX MOJENEH 3 YKPaiHCHKOK CHCTEMOIO J03BOJISIE€ 3pOOUTH BHCHOBKH
1010 MOKJIMBOCTEH MOKPAIICHHS HAlIOHATBHOTO O13HEC-KIIIMAaTYy.

Takum unHOM, (pickanbHa nonituka OAE € mpukiamom ctpareriqioi Tpanchopmaliii: Big
MOJIITUKYA TTOBHOT BIZICYTHOCTI ONMOJATKYBaHHS — JI0 MOMIPHOTO (hiCKaJIbHOTO HaBaHTAXEHHS 3
OJIHOYAaCHUM 30€peXEeHHSAM TMPIOPUTETY IHBECTUIIHHOI mpuBaOauBOCTI. Takuih miaxifg
3abe3neyye  OamaHc MK  OHOKETHMMH  moTpedamMu  JepKaBM  Ta  MIATPUMKOIO
KOHKYPEHTOCIIPOMOKHOTO PHHKY.

CIIUCOK BUKOPUCTAHUX JI’KEPEJI TA JIITEPATYPU:
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Jucuxin I. C., k.e.n., ooy. Iliuyzina I0. B.
Ooecvkuii Hauionanvuuil ynieepcumem imeni I. 1. Meunukoea

®ICKAJBHA MOJITUKA ABCTPII

dickanbHa TOJITUKH ABCTPil CHOTOJCHHS 1€ CHHTYJISAPHICTh TPAIUIIIHHOI HEHTPaIbHO
€BPOMENCHKOI MOJITUKM Ta CY4YaCHUX BHUKIMKIB. J[MBISYMCH dYepe3 MpH3bMY 3pOCTar0Yoi
1HGIAIIT, TOCTYIIOBOTO CKOPOUYEHHS TJI00aJbHOI TOPTIBIII Yepe3 CBITOBY HANpyTy, 3pOCTaHHS
Tapu}iB Ta MOCTIMHOI HEBU3HAYEHOCT1, ABCTpIi CTa€ KOPUCHUM MPHUKIIAIOM TOTO K PO3BHHEHA
KpaiHa IIOCHJIM HaMaraeTbcs 30eperTd €KOHOMIUHY CTIMKICTh 1 KOHKYPEHTHOCIPOMIKHICTH
MOTIPY BUKIIUKH TA HEB3TOJIH.

Y 2015 pomi B ABcTpii crapTyBajga cepis IHIIIATHB, CKEPOBAHMX HAa CKOPOYCHHS
JepKaBHOTO O0Opry Ta 3MeHIeHHs AeinuTy Ooromkery. Ha Toii wac nediuut csaras 6musbko 1 %
BBII, mpore Bxe y 2016 poui #oro Baamocst 3am3ut 10 0,8 % BBII. 3aBasku crabinpHOMY
€KOHOMIYHOMY POCTY Ta CIPHUSATIMBAM YMOBaM JUIS 3alI03UYEHb OI0KET BUHIIOB Y TPOQIIHT Yy
2019 pomi (0,6 % BBII), a cniBBigHOmIEHHS aepxkaBHOro Oopry no BBII 3Menmmnocs 3
npubauzno 85 % 1o 70 %.Ilicng cBitoBoi (piHaHCOBOT Kpu3M (ickanbHA MOJITUKA CHOpHUsIIA
MIBUIKOMY BITHOBJICHHIO eKOHOMIKH. Y 2021-2022 pokax crocTepirajiacs Mo3UTHBHA TUHAMIKA
BBII, a B 2023 pomi HominansHui BBII 3611pmmuBes Ha 6,7 %, 1110 110 3MOTY 3HaYHO 30UTBITATH
0X0nu OOJDKETY Ta 3MEHIINTH BIJHOCHUW pIBEHb OOproBoro HaBaHTaXeHHs. [loBepHEHH:
nedimuty mo piBHs Huwx4de 3% BBII y 2023 pomi 2,7 % cBiguuTh mpo BIAMOBIIHICTH
MaacTtpuxTchkuM KpuTepisMm. Bogrodac Bennka yactka BunatkiB y BBII oomexye dickanbry
rHyukicTb. CucreMaTuyHuil nediuut 3011bLIye OOproBe HABAHTAKEHHS Ta CTBOPIOE PUBUKHU
MOCWJICHHSA 1HQISAMIMHOTO TUCKY W 3pOCTaHHS BiJICOTKOBUX CTaBOK 3a JIepP’KaBHUMH
3aro3uyYeHHsAMU. 3Ha4yH1 CyOCUAil Ta colialbHl BUTPATH, XOU 1 IOM’ SIKIIYBaJId HACHIIKH KpPHU3
IUIsl HACEJICHHSI, YCKIIQAHIOIOTh JOCATHEHHS JOBIOCTPOKOBOI 30aJ1aHCOBAHOCTI OIOKETY.

Y 2020 poui, uepe3 manmemiro COVID-19, oOcsar nepkaBHUX BUTpaT OyB CYTTEBO
PO3IIMPEHUI 3 METOI0 MiATPUMKH OXOPOHH 3JI0pOB’sl Ta Oi3Hecy. B pesynbrari OromKeTHHN
nedinut 3pic 1o maixke 9 % BBII, a B 2022 pori mBuako BigHOBUBCS 10 3 %. Y 2023 por,
TICJIS BITHOBJICHHS €KOHOMIYHOI aKTUBHOCTI, TI0 BChOMY CBITY AedinuT 3HM3UBCS 110 2,7 % BBIL.
Y 2024 pomi dYepe3 EHEPreTWYHy Kpu3y, CHPHYMHEHY 30UTBIICHHSM I[iH Ha ra3 Ta
enekTpoeHeprito, nedinut nepeunus 4 % BBII. [ns crabimizanii OrMKeTHOI cuTyallii HoBa
KOS ypsIIOBUX CWJI Iependauniia CKOpOUYeHHs BUAATKIB Ha 6,4 mupa eBpo y 2025 poui 3
MeTor0 3MeHIeHHs aediuuty 1o 4,4 % BBII ta yrpumanss cniBBinHomeHHs Oopry no BBII
65u3bK0 84 %.

Jlnst 30epekeHHs CTIMKOCT1 aBCTPIMCHKUIN ypsii yIPOBaJAUB CEMUPIYHUN TUTaH OFOIKETHOL
KOHcoIiaanii, 3a skuM y 2025 pori nmepeabadyeHo CKOPOYCHHS BUIATKIB Ha Oim3bK0 €6,3 Mip
(1,3 % BBII) ta me €8,7 mupx (1,9 % BBII) y 2026 pori, Hacammiepen 3a paXyHOK IMTOCTYTIOBOTO
3MCHILICHHSI TICHCIHHWUX BUIUIAT, CIMEHMHHMX HAJ0aBOK 1 KIIMAaTHYHMX CYOCHIINA, a TaKOoX
3arajlbHOTO CKOPOYEHHS a/JMIHICTPaTUBHMX BUIATKIB Yy BCiX MiHicTepcTBax. s miaTpUMKH
JIOXOJIHOT 0a3u MPOJIOBKEH] “BHECKH Ha eHepreTHuHy Kpuzy” 10 2029-2030 pp., 1110 3a0€3ne4uTh
nonatkoBi €200 MJIH TIOPOKY, 1 OJHOYACHO CKAacCOBaHO TUIBCM HAa COHSYHI MaHeN Ta
€JICKTPOMOOLII.

[TincymoBytoun, ABcTpisi mparHe 30epertu ¢icKaabHy CTIMKICTh Yepe3 IO€IHaHHS
AKOPCTKUX 3aXO01B 13 OI0/DKETHOT KOHCOJIAAIII] Ta PO3BUTKY HOBHX JIKEPEIT JOXO/IIB: MOCTYIIOBE
CKOPOYCHHSI KPU30BHX CYOCHIIN 1 aaMiHICTPaTUBHUX BUAATKIB JOMOBHIOETHCS TOJATKOBUMU
3MiHaM# (30KpeMa TIiJABHUINCHHS 300piB 1 JIKBimaIlis TMiJIbT), MOCHWJICHHSIM KOHTPOJIO 3a
perioHaJIbHUMM BHUJATKaMU W MPO30pPUM MOHITOPMHTOM BHUKOHAHHS Oo/keTy. IHBecTHii B
upoBy 1HPPACTPYKTYpY, OCBITY Ta MIATPUMKY IHHOBALIN CIPSIMOBaHI Ha CTHUMYJIIOBaHHS
€KOHOMIYHOTO 3pOCTaHHS M PO3LIMPEHHS IOAaTKOBOi 0Oa3u. Taka KOMIUIEKCHA CTpareris,
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JOTIOBHEHA CITIBITPAIICIO 3 HE3AICKHIMH KOHTPOIIOIOUYUMHU OPraHaMU, CTBOPIOE TIEPETyMOBH IS
JIOBrOCTPOKOBOT (hiHAHCOBOI CTIMKOCTI ABCTPIi.

3 cBOro OOKY s pEKOMEHIYIO YPSAY MPUIAUIUTH OCOOJIMBA yBary KOHTPOJIIO Ha MICIICBOMY
piBHI, 100 perioHn 1 MyHIIUOATITETH IOTPUMYBAIHUCS BCTAHOBJICHHX JIIMITIB BHIATKIB.
[IpoBectn meperisin OIOKETHUX Mporpam Ajis BUSBICHHA Hee(eKTUBHUX abo 3acTapiiux
BUTpPAT. Y TOCKOHAJIUTH CUCTEMY OIliIHKH 3aKOHOIaBUMX 1HIIIaTUB (PETyJIATOPHI OLlIHKH BIUTHBY ),
abm BpaxyBartu O0r0/pKEeTHI Hachiaku pedopm. [1nsxom onTumizaiii 1ep>kaBHOTO YIPaBIIiHHS Ta
€JICKTPOHI3allii MOCTYT CJIi1 3MEHIITUTH aJIMiHICTPATUBHI BUTPATH. 30KpeMa, MEePETITHYTH CXEMHU
cyOcuayBaHHS Ta JOMOMOTH 3 AaKIEHTOM Ha IMJIbOBY aApPECHICTh 1 CTUMYJIOBaHHS
eHeproedexTuBHocTi. llowaTm peanizamiio AOBroovikyBaHUX pedopM y MEHCIHHIA cucTeMi,
OXOpOH1 370pOB’A Ta pUHKY mpami. Hampukian, KkopuryBaHHS HOPM BHXOAY Ha IEHCII0 abo
CTHUMYJIIOBAHHS MI3HIIIOTO BUXOJY Ha MEHCII0 JOIMOMOKE 3MEHIINTH MailOyTHI 3000B’sI3aHHS
OIOTKETY.
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Ilonomapenko A. M.
Ooecvkuii nauionanvnuil ynieepcumem imeni I. 1. Meunukosa

OCOBJIMBOCTI CYUACHOI ®ICKAJBHOI IMTOJITUKHU JIATBIMCBKOI
PECIIYBJIKHA

Ha cporomninmHii qeHb (pickanbHa TOMITHKA SBJISIE COOOI0 OJIMH 13 KITFOUOBUX IHCTPYMEHTIB
1151 3a0e31edeH s cTab1IbHOCTI SIK BCepeIUHI KpaiHH, Tak 1 Ha MDKHAPOIHIN eKOHOMIUHIH apeHi.
CTpyKTypoBaHUH, JOTIYHUN Ta BUBaKEHHUH (iCKaIbHMNA TUIAH MiJBUILYE PIBEHb JOBIPH IO
€KOHOMIYHOT HOJITUKH JIep’KaBU, 0COOIMBO B MEPioy BHYTPILIHIX Ta 30BHINIHIX KPHU3 1 HIOKIB.
B ymoBax rno6amizamii, HemonaBHboi mnanaemii COVID-19, 3poctanHs riao0anbHOI
HEBHU3HAUEHOCTI, @ TaKOX TEOMNOJITUYHOI Hampyru, OIO/DKETHA IOJIITUKA MAa€ HE JIMILIE
3a0e3neuyBaTH €PEeKTUBHE yNPABIIiHHS AepKaBHUMU (DiHaHCAMU, ajie i CIIyTyBaTH OMOPOIO IS
JIOBFOCTPOKOBOI'O €KOHOMIYHOT'O 3POCTAHHS.

JlatBiliceka PecmyOumika, sik aepxaBa-uwieH €Bporeiicbkoro Coro3y, 3[1HCHIOE CBOIO
¢ickanbHy MONITHKY, $SKa HacamIiepell MOBMHHA BigmoBigaTu periamentam Pagu €C Tta
€Bpomneiicbkoi kowmicii. ['omoBHI KpuTepii mepeadayaroTh CTBOPEHHS CEPEIHBOCTPOKOBUX
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(bicKaNbHO-CTPYKTYPHUX ILJIAHIB, B AKUX LMIOPOKY Ae(IUT OI0KEeTy HE Mae nepeBHIyBaTa 3%
Bin BBIIL, a nepxasuuii 6opr — 60% BBII. Hapasi Paga ¢ickanbHol TUCHUIUTIHE TO3UTHBHO
owiHIOE Oro/pKeTHUM Tutan JlaTBii, mpoTe KpaiHa 3aJuIIaeTbCs BPA3JIMBOIO 10 NEBHUX KPH3.
Cepen HUX, B NepIly 4epry — IMOBHOMAacIITaOHE BTOPTHEHHsS B YKpaiHy, amke PecmyOiika
HOJIA€ CX1AHUM KOPJIOH 3 KPaTHOIO-TEPOPUCTOM, II0 CTABHUTS ITiJ1 3arpo3y HaI[lOHAIbHY O€3MeKy
kpainu €C. Uepes 11e mpiopuTeTOM JIaTBiiichbkoro ypsiay Ha 2025-2028 pp. cTocoBHO (picKanbHOT
HOJITUKH € 301IbIICHHS OAHOPA30BUX BUIATKIB Ha HalllOHAJIbHY 000OpPOHY, BHYTPILIHIO O€3MEKy,
MOCHJIEHHST OOOpPOHO3JAaTHOCTI Ta 3MIIHEHHS YacTUHU KOPIOHY, fKa MEXYE 3 pOCI€l0.
AKTyalbHHM BUKIMKOM TaKOX 3aJIMIIAETHCS €HEPreTHYHA KpHU3a, aJKE O 3alpOBAKEHHS
CaHKIIHUX 0OMexkeHb JIaTBis 3ayekana Bij IMIIOPTY JAEHIEBUX eHepropecypciB pd, ToMmy Hapasi
€ OKpeMa CTaTTs BUAATKIB CTOCOBHO KOMIICHCAI[li 3HAYHOTO MiABUIIICHHS IiH Ha eHeproHocii [3].

[To-mpyre, BayKIHBOIO MPOOIEMOIO ISl MPOBEACHHS €(eKTUBHOI (hICKATBHOI MOMITUKU HA
teputopii PecnyOnmiku € oOmexxeHa mopaTrkoBa 0a3a, MO 3yMOBIIEHA HECHPHUSITINBOIO
nemorpadiyHoro cutyarliero. MoBa ¥ije mpo BUCOKHU PiBEHb CMEPTHOCTI, Bil’€MHUHN MPHUPICT
HacelleHHs Ta 3HAa4YHy emirpaunitlo mpanesfgatHoi momoni. lle Bce mpu3Beno A0 CyTTEBOTO
CKOPOUYECHHSI YHMCEIbHOCTI HAaCENeHHs KpalHW: s MNPHUKIaTy, 3 MOMEHTY BiJHOBJICHHS
HezanexkHocTl y 1991 poui JlaTBist BTpatuia 6;u3bko 780 THC. MENIKAHIIIB, a 11€ MaiKe TpeTHUHA
Bix ycix rpomansH. OcoOnmBO IHTEHCHMBHOIO Oyia emirparis y 2004 porri, ko JlaTBilicbKka
Pecny6uika Berynuna po €C, i mi3Hime mig gac riodanbHoi ¢irancoBoi kpu3u 2008-2010 pp.
[Tornubmtoe nemorpadiyay Kpu3y 1 BIACYTHICTH J1€BOI MOMITHKH, a/KE SIKOTOCh KOMILIEKCHOTO
piteHHs moAoaaHHs mpobiaemu noci He po3pobieno. Kpim toro, JIaTsis 1o cux mip Mae Hemary
9YacTKy TIHBOBOi E€KOHOMIKH, SIKa CYNPOBOKYETHCS HEO(IMIMHUM MpaleBiIalliTyBaHHSIM Ta
HEIMPO30POI0 MiANMPUEMHUIIBKOIO JTISTbHICTIO, 1110, SIK HACTIAOK J103BOJISIE 0C00aM YXMIISITUCS B1JT
crati nofatkiB. IlpoTe He3BakaiouM Ha Cy4yacHI BUKJIHMKH, JATBIHCHKUI ypsa MPOIOBXKYE
peaizailiro TOMIpKOBaHOI CTpAaTerii, sika nepeadayae HEBUCOKE 3pOCTaHHS BUIATKIB, MOJATKOBY
pedopMy 3 aKIEHTOM Ha CIPaBeIJIMBICTb 1 CHpOINEHHS, a TaKOXX IOCTYIOBE 3HIDKEHHS
OoproBoro HaBaHTa)kxeHHs [1].

SKmo po3rismaTé caMe CTaTUCTUYHI TOKAa3HUKH (icKambHOI ToNMITHKH JIaTBiiChKOL
PecrryOmiku, To y OrO/KeTi KpaiHU BXKe MOHAJ OIHE MECATHIITTS CIIOCTEPITa€ThCs XO04 1 HE
BHUCOKHM, ajie¢ MOCTIMHWHA CTPYKTypHUU ne(IimuT, a/pke HaBiTh y POKH NEBHOI €KOHOMIYHO1
CTaOLTFHOCTI IUKIIIYHO CKOPHUTOBaHE canbao (0e3 ypaxyBaHHS €KOHOMIYHOTO IHKIY) Oyiio
Bix’emHe. IlomiOHy nuHaMiKy JeMOHCTpye M TmepBUHHE caibao (0e3 ypaxyBaHHS Ha
00CJIyroByBaHHS JIep>KaBHOro OOpry), MO CBIIYUTH MPO XPOHIYHY HECTAady HAIXOKEHb 10
oroxety. [1{om0 3aranpHUX BUTpAT OFOHKETY, TO 10 MaHAeMii BoHU ckiananu 37-39% sin BBII,
110 JOCTaTHbO TaKU CTPUMAaHE Ta HaBITh 3aHU3bKE 3HAUEHHS UIsl €BPONEHCHKOT KpaiHu, ajike
cepelHii BIACOTOK BUJATKIB Ha Teputopii €C 3a octaHH1 poku ckianae npuodanzno 50%. Iicas
COVID-19 neit mokazauk Bupic 110 42-45% Bix BBII, mo moB’s13aH0 31 301IBIICHHSM BATPAT Ha
COIIANTBHY JOTIOMOTY 110 0€3p00iTTIO, MIATPUMKY MAJIUX Ta CEpeaHIX OI3HECIB, a TAKOXK OXOPOHY
3nopoB’s. IlpoTe HaBiTh 3 Takor AMHaMiKor JIaTBis MPOAOBXKYE BECTH KOHCEPBATHUBHY
OIOKETHY TOITHKY, a/pKe MOIaTKoBa Oa3a JOCUTH Taku cinadka [4].

Y yacTuHi OOpProBOi MOJITHKM KpaiHa JEMOHCTpYE OOEpEeXHICTh Ta CTPUMAHICTb.
JlaTBiiicbKUi Jep>KaBHUN OOpr 3alUIIAE€THCA OJHUM 13 HalHIWK4YMX cepea kpaiH €C, 1 HaBiTh
BpaxoBylo4uM Ha Horo 3poctanHs micis 2020 poky, BiH BCE OJHO 3HAXOJIUTHCA B MeXax
MaacTpuxTchbKuX KpHUTepiiB. BonHouac 3HaueHHs uucToro 6opry (0e3 ypaxyBaHHS JIKBIAHHX
JIep’KaBHUX aKTHBIB) 3pOCTa€ aKTUBHIIIE, 1 11€ O3HAYae, 10 Jep)KaBa BUTPAUya€ YaCTUHY CBOIX
(iHaHCOBUX aKTHBIB, 1 B MAallOyTHHOMY 1€ MOX€E CTBOPUTHU JOJATKOBI PU3HUKH, OCOOJIMBO SKIIO
BUHHUKHE HOBa Kpu3a [4; 5].

OcranHe, ajie He MEHII Ba)XJIMBE, 1€ IOXOAH JIep kaBHOTO Oropkety. JlaTis 1o 2023 poky,
3a po3noAiioM MiKHApOIHOTo BalOTHOrO (hoHAY, Maja cepeiHill piBeHb HAIXOMXKEHb — Y
mexax 37-37,9% Bin BBII, mo, HacnipaBi, € XOpOIIUM pe3yIbTaToOM, OCOOIUBO MPH 0OMEKEeH1H
noaatkosii 0a3i. Y 2024 porui goxonu pizko 3pociu, nepeBumuBiuu 42% Bin BBII, 1 kpaina
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MepernuIa y Kateropii JepkaB 3 BUCOKMMH HAJAXOKEHHSIMU 10 Oromkery. OCHOBHI NMPUYUHU
TaKOi JMHAMIKY CTaJId 30BHIIIHI (piHaHCYBaHHS B HoHAIB €BPONEHCHKOT0 COI03Y Ha PO3BUTOK
CLIbCHKOTOCTIONNAPCHKOT MPOAYKINii, BIIHOBJIECHHS ITCJISI KPU30BUX HACTIAKIB TOIIO; TAKOXK
B1I0YJI0CSI 3pOCTaHHS MOJATKOBUX HAJIXOHKEHb HAa MPUOIN3HO 6% y mopiBHsIHHI 3 2023 poKoM.
[IporHo3u dickanbHO-CTPpYKTypHOTO Miany Ha 2025-2030 pp.: 10X0au 10 OFOKETY 3aUIIaThCS
Ha piBHi 40-41% Bix BBII, 1o 1inkoM MOXIHMBO, ajie auiie 3a miarpuMkua €C. OCHOBHE MUTaHHS
nojsirae B TOMy, 4d 3Moke JlaTBisi 30eperté Takuil BUCOKHMH piBEHb JOXOMIB Ta HU3bKHIA
MOKAa3HUK 3a00pPTOBaHOCTI y JOBTOCTPOKOBIM NMepCHeKTHBI 0e3 30BHIIIHLOTO (piHAHCYBAaHHS,
3Ba)Karouu Ha JeMorpadiyHi BUKJIUKH, TIHBOBY €KOHOMIKY, EHEPreTUYHY KpU3y Ta HecTaOlIbHe
TeOMOoIITUYHE TIOJI0KEHH. BimoBias Ha 1€ 3HAYHOIO Miporo Oy/ie 3aiexaTH BiJ e(peKTUBHOCTI
noaanbMx GiCKaTIbHUX 1 HE TUIBKU peopM, CIIPSIMOBAHUX HE JIMIIE HA 3MIIIHEHHS MMOaTKOBO1
0a3u, a i Ha TOCTYMOBE 3MEHIIEHHs BiJ (iHaHCOBOI miaTpuMku €C.
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Ilempuuenko O. I0.
Qoecvkuin nayionanvnuil ynigepcumem imeni I. 1. Meunukosa

OCOBJIMBOCTI CYUYACHOI ®ICKAJBHOI MOJITUKHU ICIIAHII

Icnanis Mae 6araToBUMIpHY CHUCTEMY JIep:KaBHHUX (P1HAHCIB, 1110 MOEAHYE BUCOKHI piBEHb
iHTeTpallii B €BpONCHCHKUN €KOHOMIYHHI MPOCTIp, 0OMEKeHHS (iCKaTbHOTO CYBEPEHITETY B
Mexax €BpPO30HH, PETIOHATBHY JEHEHTPAI3AIII0 Ta BUCOKI COMialbHI 30008’ 13aHHA. Y TaKOMY
cepenmoBuii ¢ickampHa momiTuka Icmanii MokIWkKaHa He JuIine 3a0e3nedyBaTd CTallIbHE
¢dinancyBaHHs 0a30BUX (YHKIH JepKaBH, a i THYYKO pearyBaTHd Ha BUKJIMKHA — €KOHOMIYHI
cnaau, 06e3podiTTd, nemorpadiuHe cTapiHHS, CTPYKTYpHI MEPEKOCH B perioHax Ta morpedy B
MojiepHizalii iIHPpPacTPYKTYpH.

KinrouoBoto  0coONMBICTIO  iCAHCHKOI  (DIHAHCOBOI CHUCTEMH € BHCOKHM piBEHb
JeleHTpati3anii, o nepeadayae 3HayHy aBTOHOMIIO PEriOHaJIbHUX YPSAIB Y PO3MOPSKEHHI
oromxeramu. Lle 3 oqHOro OOKY /103BOJISIE Kpallle alanTyBaTH (PiCKaIbHY MOJITUKY 0 MICIEBUX
nmoTped, aje 3 IHIIOrO — CTBOPIOE CKIIATHOIII 3 KOHTPOJIEM HaJ 3arajlbHOHAI[lOHATEHUMU
¢dinancamu, 0coOIMBO B MEPIOIU KPU3H.

V¥ 2015-2019 pokax Icnanis toTpuMyBaach MOMipHO PECTPUKTUBHOI (PiCKAIBbHOT HOTITUKH
3 KoHTposboBaHUM nedimurom (3—5% BBII), 3 noxomamu Ha piai 38—39% BBII 1 Bunatkamu
— 41-43%. YV 2020 poui uepe3 nanaemito COVID-19 ypsan mepedmioB 10 e€KCHaHCHUBHOL
MOMITHKHY, 30uTbmuBIM BUAaTKu noHan 50% BBII, mo cyrreBo mormubwmwio aedimut. Y 2022—
2024 poxkax Icrianist MOCTYIIOBO MOBEPTAETHCSA A0 CTPUMAHOT MOJITUKU: BUIATKU CKOPOUYIOTHCS,
JOXOJIM CTaOUIbHI, U0 CBIAYUTH MPO (picKanbHY KOHCOJIJAIII0 1 HAMIp BIAMOBIIATH BUMOTaM
€C.
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[Ilo 10 MOKa3HUKIB 3arajikHOTO Ta MEPBUHHOTO cajbao Oromkery Ienanii, To y 2015-2024
pokax Icmanis nemMoHCTpyBana CTIAKY AeQIUUTHY (ICKaJbHY MOMITHKY. 3arajibHE CallbJ0
OIOKETY 3aJIMIIANOCS BiJl' €MHUM MPOTITOM YChOTO MEpiofy, 13 HAUTIMOmMM AePiUTOM Yy
2020 pOHl (HOHaI[ 10% BBII) — nacaiakom manaemii COVID-19, 3pocTanHs nepkaBHUX
BUTpAT 1 mamiHHs aoxomiB. Y 2021-2023 poxkax CHOCTGplFaJ'IOC}I MOCTYNOBE CKOPOUCHHS
nedinuty g0 piBHa Omm3pko 6% BBII, a B 2024 pomi — 4YacTKOBE BITHOBJICHHS, XOua
MO3UTUBHOTO OalaHCy I1I€ HE JOCATHYTO.

[lepBuHHE canpao, sKe BHUKIOYAE€ BUTpAaTH Ha OOCIYroBYBaHHS Oopry, Tex Oyio B
OCHOBHOMY BIJI’€MHUM, ajie MeHII rnubokuM. Haiiripin nmokasauku 3adikcoBano y 2020 porri
(medpimur \~8% BBII). 3 2022 poky modanach MO3WTHUBHA TEHICHIIIS: MEPBUHHUN AeIITUT
CKOpovyBaBcs, 1 B 2024 poiri MOKa3HUK HAOIU3UBCS JI0 HYJIbOBOTO 200 HaBITh  BHUWIIOB Yy
HeBenukuii npodinut. lle cBimuuTh mMpo MOCTynoBY (ickambHY KOHCOMiAaLito, e(eKTHBHI
OIO/KETHI 3aX0/I1 Ta 3MIIHEHHSI JOBTOCTPOKOBOI (PIHAHCOBOI CTIMKOCTI KpaiHu.

[{uk1i9HO CKOpPHTOBaHE CabI0 OIO/DKETy Ta epBUHHE canbao Icmanii. Y 2015-2024 pokax
Icanist neMoOHCTpye CTIMKUI (picKaabHUI aucOanaHc, HaBITh 3 ypaxyBaHHSAM E€KOHOMIYHOTO
nuKiy. LIMKIIIYHO CKOpUTOBaHE caibl0 OI0/PKETY MPOTATOM YCbOI'O TMEpIOAY  3aIMIIAETHCS
BiI’eMHUM (Biz -3% no -6% mnorenuiiinoro BBII), mo cBiAYMTh MpO HASBHICTH TIIMOOKHX
CTPYKTYpHHX TIpobJieM y (iHaHCOBIN cuctemi Kpaiau. Haiiripmni nokasauku 3adikcoBani y 2019
ta 2022 pokax, IMOBIPHO dYepe3 3acTOCyBaHHS (ICKATbHUX CTHMYJIB 1 HACTIAKK TaHIAEMI.
[ukaigHO CKOpUTOBaHE TMEPBUHHE CANBA0 € JACII0 MEHII HeraTUBHUM (y Mexax -1% mo -3%),
OJTHAK 1 BOHO MIATBEPIKYE HASBHICTH CTPYKTypHOTO nedinuty. Butpatn Ha 00CIyroByBaHHS
JEp)KaBHOTO OOpry BIAIrparOTh KJIOYOBY POJIb Y 3arajlbHOMy (picKaabHOMY HaBaHTaKEHHI,
OOMEXYIOYH MOKJIMBOCTI JIJIs1 AKTUBHOI MOMITUKH 3pocTaHHs. [lonpu neBHe NMOKpalieHHs micis
2021 poky, oOuaBa MOKA3HUKU 3AIMINAIOTHCS HETaTHUBHUMM, 1110 BKA3y€ Ha TMOBUIBHUN TEMI
(bickabHOT KOHCOMiIAlli Ta PU3MKHU JUIsi OOpProBOi CTIMKOCTI B YMOBaX 3pOCTaHHS CTaBOK Yy
eBpo3oHi. g curyaris miakpeciroe moTpedy B NMOOKUX CTPYKTYpHUX pedopMax — sK y chepi
JiepKaBHUX BUTPAT, TaK 1 B PO3IIMPEHHI JOX1IHOI 6a3u OIOIKETY.

VY 2015-2024 pokax Icmanis mepebyBana B yMOBax CTIHKOTO OOproBOTO HaBAHTAKEHHSI.
BanoBuit nepkaBHuii 6opr ympomosxk 2015-2019 pokiB 3anumaBcs CTaOUTbHO BHUCOKUM
(mpubmmsHO 100% BBII), 110 BKa3ye Ha XpOHIYHY 3aJIeKHICTH BiJl 3an03M4eHb. Ynctuii 6opr OyB
HOKIUM Ha 15-18 B.1I., 3aBISIKM HAaIBHOCTI (pIHAHCOBHX aKTHUBIB, SIKI YACTKOBO KOMIICHCYBAIIN
30008’ a3aHHs. [Tangemis COVID-19 y 2020 poui cnpuunHuiIa cTpuOOK BajoBOro OOpry 1o
maitxe 120% BBII, Toai sik yrctuii 60pr 3pocTaB noMipHilie, 30epiratouu po3pus. Y 2021-2022
pokax 60proBe HaBaHTaXXEHHS MOCTYOBO 3MEHIIYBAJIOCh, OJHAK 3aJIUIIATIOCS BUCOKHM.

Haii6u1pn HeouikyBaHOWO moiero ctaB 2023 pik, KOJUM YUCTHI OOpr panTtoBO 3HU3UBCS
Maibke BIBiui — 3 \~97% 1o <50% BBII. MMoBipHO, 11e pe3yIbTaT OJHOPA30BHX (DAKTOPIB:
MEPEOIIHKN aKTHUBIB, METOIOJIOTIYHUX 3MiH, PECTPYKTYpHU3allii 4 HAJAXO/KEHBb 13 30BHINIHIX
mwkepen (Hampukiaz, eBpodoraiB). Y 2024 pori OYIKyeThCS TMOMIPHE 3POCTaHHS YHCTOTO
oopry mo ~55% BBII, mo cBigunThk mpo crabimizarito micias ctpuOka. BamoBwuii Oopr, ogHak,
3anumaetbes nonaz 100% BBII, mo Bka3ye Ha Bpa3nuBiCTh (picKaqbHOI CHCTEMH.

3aranoM AuHaMika OOpry CBITYUTH PO TPUBATY O0POTHOY MK HEOOXIIHICTIO COLIAJIbHO-
€KOHOMIYHOT  MIATPUMKM  Ta  3a0e3nedeHHsIM (DIHAHCOBOI CTAOUIBHOCTI. YHHUKHEHHS
HEKOHTPOJIBOBAHOTO 3pOCTaHHS OOpry micias MaHAeMil € MO3UTHBOM, ajié BHCOKHI pIBEHb
3000B’3aHb 1 HECTAOUIBHICTh YHUCTOTO OOPTY MIJKPECIIOITH MOTPeOy B MNIMOOKUX pedopmax —
JUTSL TIABUIIEHHS €(PEeKTUBHOCTI BUTPAT, 3MIIHEHHS JOX1HOT 023U Ta 3MEHIICHHS 3aJIeKHOCTI
BIJI IIO3HK.

dickanpHa nomiTuka Icnanii y 2015-2024 pokax XapakTepH3y€eThCs MOCTIHHUM AehIIIUTOM
OI0/KeTy Ta BHCOKHM piBHEM JepkaBHOro Oopry. HaBiTh micis BHKIIOYEHHS BIUIHBY
€KOHOMIYHOTO ITUKITY, OFOJDKETHE CAlIbJI0 3aIMIIAETHCS HETATUBHUM, 1110 CBITYUTH MPO TIMOOKI
cTpykTypH1 aucbanancu. [Tangemis COVID-19 3aroctpunia cutyariito, 3MyCHBIIH YPsiJT CYyTTEBO
30UTBIIMTH BUJIATKH, 110 TIPU3BEJIO 10 PEKOPIHOTO 3pOCTaHHS 0Opry.
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[Honpu 1e, Icnanis nmpoxeMoHCTpyBaia 31aTHICTh YaCTKOBO CTa0LII3yBaTH (DiIHAHCH MICIA
kpu3u. OcoOJIMBO TOKA30BUM € Pi3Ke CKOpOYEHHs 4ucToro Oopry y 2023 poiri, WMOBIpHO
3aBISKH PAa30BUM HAAXOKEHHSIM abo mepeomini akTuBiB. OIHAK 3arajJbHUI pPIBEHb BaJIOBOTO
6opry 3anumaerscs Ha piBHi moHaa 100% BBII, mro npoaosxkye cTBoproBatu (hicKalbHI PU3UKH.

VY mincymky, Icnanis moTpeOye OUTBIT dKOPCTKOT Ta CTPYKTYPHO OPIEHTOBAHOI (iCKaTbHOI
NOJIITUKH, 3JaTHOI 3a0e3MedYnTH CTAaOLIBHICTh JAepkKaBHUX (IHAHCIB Yy JOBTOCTPOKOBIH
HepCHeKTHBI 0e3 MIKOIU 1715l EKOHOMIYHOTO 3pOCTaHHS.

CIIMCOK BUKOPUCTAHUX JI’)KEPEJI TA JIITEPATYPU:

1. TlocomberBo VYikpainm B Icmanii. ToproBenbHO-exkoHOMIuHE —cmiBpoOiTHUITBO URL:
https://spain.mfa.gov.ua/ spivrobitnictvo/170-torgovelyno-jekonomichne- spivrobitnictvo-mizh-
ukrajinojuta-ispanijeju (mara 3BepHenns: 18.06.2025).

2. Spain's Balance of Paymens Analysis URL: https://scholar.harvard.edu

Spain and the Eurozone: Economic Imbalances and Recovery URL: https://globaledge.msu.edu

4. Balance of Payments and International Investment  Position Data URL:
https://data.imf.org/?sk=7A51304B-6426-40C0-83DD- CA473CA1FD52&sId=1390030341854
(mara 3BepHenHs: 10.11.2024)
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Hazaiiyesa B. O.
Ooecvkuit nayionanvnuii ynieepcumem imeni 1. 1. Meunukoea

COLIAJIBHO-EKOHOMIYHI HACJIJIKH BIOJKETHOI
MOJITUKHA OTHJISTHIII

VY nocnimkeHHi po3risHyTO (ickanbHy nomituky Qiumsaaii y auaamini 2015-2025 pokis,
3 aKIeHTOM Ha 1ii 3JaTHICTh 3a0e3nedyBaTH MAaKpPOEKOHOMIYHY CTIMKICTb, COI[aJIbHY
CIPAaBEUTMBICTh Ta €KOJIOTIYHY MOJIEpPHI3allil0 B yMOBax 0araTolapOBHUX TIJI00AJIbHUX LIOKIB.
OiHyIgHIA BUCTYTIA€ IPUKIIAJIOM PO3BUHEHOI KpaiHH, fiKa e(peKTUBHO MOEHY€E BUCOKI COLIaTbHI
3000B’s3aHHS 3 OFOJKETHOIO JUCIHUILIIHOIO, IEMOHCTPYIOUH 3pa3KOBHM OallaHC MK Jep>KaBHUM
BTPYYaHHSIM Ta pUHKOBUMHU MEXaHI3MaMHU.

dickanpHa cucteMa QIHISIHIT XapaKTePU3YETHCSI BUCOKOIO YaCTKOKO OXOJIB 1 BUIATKIB
oromxery y BBII (monax 50%), 1m0 3yMOBI€HO HNPOTPECHUBHUM OMOAATKYBAaHHSIM, CHIBHOIO
IHCTUTYIIHHOIO 0a3010 Ta TPUBAIMMHU TPATUIIISIMU COLIATBHOI JepKaBH. Y CTPYKTYpi
HAJXO/KEHb JOMIHYIOTh TOAAaTKH Ha noxomu ¢Gizmanux oci6 (=40%), IIIB (=30%) 1
KopropaTuBHI nojaTku. OCHOBHI BUJIATKU CIIPSIMOBaHI Ha ColllajJbHE 3a0€3MeYEHHs, OXOPOHY
3J10pOB’sl, OCBITY, IHBECTHIIII B «3€JIEHY» €KOHOMIKY, IM(PPOBI3alLlii0 Ta 0OOPOHY.

3rigHo 3 aHamizoM, 10 2019 poky OromxeTHa nosituka OiHAAHAIT 3anumianacs MoMipHO
KOHCEpBaTHBHOMW, 13 nedinurom y mexax 0,5-1,5% BBII ta crabGinbHUM piBHEM BajiOBOIO
nepskaBHoro 60pry (60—62% BBII). Oxnak nmounHatouu 3 2020 poky, y BIAMOBIIb HA TAHIEMIIO
COVID-19, kpaina 3xificHiIa MaciTabHy OI0)KETHY 1HTEpBEHIIiIO, III0 TPU3BENIO 10 3POCTaHHS
nedimuty 1o 7,4% BBII i 6opry no 69,5% BBII. Bunatku nepxasu 3pociu 10 58,2% BBII y
2020 porri, BKIIOYAOUX MPsIMI BUILIATH IOMOTOCIIOZapcTBaM, cyocuii 6i3Hecy Ta iHBECTHLII B
OXOPOHY 3/I0POB’S.

[Tepiox 20222025 pokiB XapaKTepU3YEThCS MEPEeXoqoM 10 (iCKaIbHOI KOHCOMAAIii 3
OJIHOYAaCHUM (POKYCOM Ha CTpaTeriyHi NMpIiOpUTETH: €HEPreTUUHy Oe3NeKy, JIeKapOoHi3allilo,
o0opoHHY aBTOHOMItO Ta iHHOBalii. Ilicna Bcrymy no HATO (2023) ®innsuais 30u1bmMIA
o0oponHi Butpatu 10 2,3% BBII. [lapanensHo Oyno 30epexXeHO OUHAMIKY IHBECTULINA Yy
KJIIMaTU4HI 1HiniatuBu Ha piBH1 0,5% BBII mopiuno, 3rigHo 3 «HanioHanbHOO KIIMaTHYHOO Ta
eHepreTu4Horo crpareriero 2030».
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BaxnuBumMu enemMeHTaMH CepeIHbOCTPOKOBOI (PICKANbHOI MOJITHKM 3aJIUIIAIOTHCS:
BUKOpUCTaHHs O0romkeTHUX paMok (Medium-Term Fiscal Frameworks), noTpumanus kpurepiis
[lakty crabinbHOCTI Ta 3poctanHa €C, MOCTYNOBE CKOPOYEHHS IMEPBUHHOTO ACPIUTY Ta
KOHTPOJIb HaJl YUCTUM Jiep:kaBHUM Ooprom. Ouikyerbes, mo B 2025 pori 6ropkeTHrl nedinut
Oinnsguaii 3anumuThes Ha piBHI 2,4-2,5% BBII, 1m0 € nmomMipHUM MOKa3HUKOM Yy KOHTEKCTI
BHUCOKHMX COLIAIBHUX 1 0e31eKOBUX 30008’ I3aHb.

Oxkpemy yBary nNpuaUICHO aHAITI3Y [IUKIIYHO CKOPUTOBAaHUX MOKA3HUKIB, SIKi BiIOOPaKatoTh
peasibHUI OanaHc 0e3 ypaxyBaHHS (a3 eKOHOMIYHOTO MHKITY. 3rigHo 3 maHumu, y 2020 porri
IUKJITIYHO CKOpuroBaHuil aedinut gocar -6,0% BBII, ame B 2025 porli mporHO3y€eThCs HOTO
3menmeHHs 10 -1,0% BBIL. Lle cBimunTh npo mocTynoBe BIAHOBICHHS €KOHOMIYHOT aKTUBHOCTI
Ta edexTuBHICTh (ickampHOTO ynpaBmiHHA. [lepBuaHe campno B 2025 poii 3adUIIATHCS
Bix emHuM (< -1,0% BBII), mpote TeHaeHwis € cTabimi3amiiHoIO.

AHani3 OOproBoi JWHAMIKM TIOKa3ye, IO TOMPH 3pPOCTaHHA JIEPKaBHOTO OOpry B
aOCONMIOTHUX BeJIMYMHAX, HOro OOCIYroByBaHHS 3alMIIA€THCS CTIHKUM 3aBISKH HU3BKUM
npoueHTHUM craBkaMm (0,5-1%) Ta Bucokomy kpenuTHomy pedTuHry @innsuuaii (AA+ 3a
Bepcieto S&P). Yucruii 6opr y 2025 poui ctanHoButrMe pudan3Ho 55% BBII, mo € HuxuuMm 3a
CePEeIHbOEBPOIEHCHKUN PIBEHbD.

CIIMCOK BUKOPUCTAHMUX JKEPEJI TA JITEPATYPMU:

1. Government revenue. URL:
https://drive.google.com/file/d/1g XqTGsGOrTOxklOPyyhZh 5JCeQn5SRI/view (mata
3BepHeHHs 23.06.2025).

2. Government expenditure. URL: https://drive.google.com/file/d/1 TwAtBrLKbou-
pGp_ELcG6s5wV8gpELJ0/view (nata 3Beprenns 23.06.2025).

3. Net lending/borrowing. URL:
https://drive.google.com/file/d/10jqoS2Yp4uNyY AmBtf2IEOf7vxdLW we/view (nata
3BepHeHHs 23.06.2025).

4. Primary net lending/borrowing. URL: https://drive.google.com/file/d/INVmS-
oYgby70aAu7kAFTLU_7P260LzL9/view (nata 3BepHenHs 23.06.2025).

Pycaxkoea /. B.
Ooecvkuii Hauionanvuuil ynieepcumem imeni I. 1. Meunukosa

OCOBJIMBOCTI ®ICKAJIBHOI OJITUKHA CIHTAITYPY

dickanpHa moniTuka CiHramypy TpaaMLiiHO O0a3yeTbCsl Ha >KOPCTKIM OOJDKETHIN
JUCIUIUIIHI, HU3bKOMY PIBHI JIEp>KaBHOIO OOpry Ta 3Ha4yHUX oOcsirax (pIHAHCOBUX PE3EPBIB.
VYpsia kpaiHu TOTpUMY€EThCS IPUHLIUITY KOHCEPBATUBHOTO YIPABIIHHS IepKaBHUMH (piHAHCAMHU,
o nepeadayae yHMKHEHHS XPOHIYHMX Je(IUMTIB OOKETy Ta HaAMIPHHX 3alo3HYEHb.
OcHOBOIO IIi€1 MOJIENI € MparMaTUYHUN MAXIT 10 OFO/PKETHOTO TUTAaHYBAHHS, SIKUWA JO3BOJISIE
30epiratu cTabUIbHICTh HABITh Y MEPIOaU TI100aTbHUX EKOHOMIYHUX KPH3.

[Ipotsirom octanHix gecsatuiith CiHramyp JOeMOHCTpYe CTaOUTbHUI OromKeT i3
npodinmurom abo He3HauHuM aedinuToM. Haite mix wac manaemii COVID-19, sxa cyTTeBO
BIUIMHYJIa Ha €KOHOMIKY KpaiHM, ypsJl Hamarabcs 3a0€3MeUUTH MaKCHUMAaJbHO BiANOBialbHE
YOpaBIIiHHA BUJaTKaMu Ta jgoxomamu. Y 2024 ¢dinancoBoMy polli JepKaBHUN OIOKET
3adikcyBaB aediuut Ha piBHl 0,2% BBII, mo € oaHuM 13 HaWHWKYMX MOKA3HUKIB Cepes
PO3BUHEHUX €KOHOMIK cBiTy. Lle miaTBep/pKy€e BHCOKY €(PEKTHUBHICTH OFOJKETHOI MOJITHKU
KpaiHW Ta 3JaTHICTh OINEPATUBHO pearyBaTH Ha Tj00anbHI BUKIUKA. OCHOBHHMI aKIEHT Yy
OromkeTH1i crparerii CiHramypy 3po6sieHo Ha (iHAaHCYBaHHI COLIANBHUX IPOrpaM, PO3BUTKY
1H(PaCTPYKTYypH Ta MIATPUMII €KOHOMIYHOTO 3pOCTaHHs. Butpatu aepxaBHOroO OIOKETY y
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2024 pomui cranoBmim npudan3Ho 18% BBII, 1o BimoOpaxkae moMipHUI TiIXia 10 JEp>KaBHOTO
¢inancyBanHs. BapTo 3a3HaunMTH, 0 CTPYKTypa BUIATKIB € 30aJaHCOBAHOIO Ta BIANOBIIAE
JIOBTOCTPOKOBHUM TIPIOPUTETAM JIEPKABHOI MOMITAKH. HalWOIbIIMMU  CTATTAMH  BUTpAT
3aUIIAIOTBCS  OCBITA, OXOpPOHA 3J0POB'S, IKUTJIOBE OyMIBHUITBO Ta TPAaHCIOPTHA
iH(ppacTpykTypa. KpiMm TOTO, Ypsia akTHBHO iHBECTY€E B PO3BUTOK MU(PPOBOT EKOHOMIKH, HAYKOBI
JOCTIPKeHHS, IHHOBAI[IHI TEXHOJIOT1{ Ta MPOrpaMy €KOJIOTTYHOTO CTAJIOTO PO3BHUTKY.

OpnnHuM 13 KIF090BHX (GakTopiB (piHAHCOBOT cTiiiKoCcTi CiHramypy € CTpyKTypa Jep’KaBHOTO
6opry. Y 2024 pomi BanoBuil [epxaBHHUM 60pr kpainu ctanoBuB 0:113pK0 130% BBII. Bognouac
MaiiKe Bech L€l OOpr Mmpumnajaae Ha BHYTPIIIHI 3000B’s13aHHS, SIKI yTPUMYIOTHCS I€PKABHUMU
iHBectHiiitnuMu hoHaamu, 30kpema Government of Singapore Investment Corporation (GIC) Ta
Temasek Holdings. Lli ¢onan iHBeCTYyIOTh KOIITH JAEp>KaBU SK y BHYTPIIIHI, TaK 1 B 30BHIIIHI
aKTUBH, 110 J03BOJIsI€ 3a0€3MeuyBaTi CTa0UTbHUM JOX1A. 3aBISKHU TaKii CTPYKTypi GaKTUIHUI
6oprosuii puszuk CiHranypy € MiHiManbHUM. BapTo migkpecnurtu, uio KpaiHa He BUKOPUCTOBYE
30BHIIHI 3aM03WYeHHS sl PiHAHCYBaHHS MOTOYHHMX BUAATKIB, OOMEXYIOUHU JepKaBHUN Oopr
JWIIe 1HBECTULIHHUMH MPOEKTAMH Ta CTPATETIYHMMHU TNporpaMaMu po3BUTKY. I[lomaTkoBa
cucrema CiHramypy TakoX € Ba)XUIMBUM €JIEMEHTOM KOHKYPEHTOCIPOMOXHOCTI HalliOHAIBHOI
ekoHoMikM. CTaBKa MOJATKy Ha MpUOYTOK MiANPUEMCTB BCTAHOBJIEHA Ha piBHI 17%, mo €
OJTHIEIO 3 HAMHIDKYMX cepel] po3BUHEHUX KpaiH. CtaBka moaatky Ha gonany BapTicTh (GST) y
2024 pomi cranoBmwia 9%, mo 103BoNse 30epiraTé MOMIPHHUM pPIBEHb OMOJATKYBaHHS
CHOKMBaHHA. Takuil miAXiJ CIIpUsi€ CTBOPEHHIO CIPUATIUBOTO Oi3HEC-CEpPEIOBHUIIA, CTUMYITIOE
M IMTPUEMHHUIIBKY aKTUBHICTh Ta 3aJIydeHHS 1HO3EMHHUX iHBeCTHIIN. BogHOYac ypsia mocCTiitHO
MpaIoe HaJ YJOCKOHAJICHHSIM MOJATKOBOTO aaMIHICTPYBAaHHS Ta PO3MIMPEHHSM IOAATKOBOI
0a3u. 30KpeMa, OCTaHHIMU POKaMH 3[[IHCHIOETHCS TIOCTYIIOBE PO3LIMPEHHS c(hepu 3aCTOCYBaHHS
[1/IB ta 3anpoBamkeHHs UGPOBOTo ONMOJATKYBAHHS.

BaxnuBy ponb y ¢inaHcoBiil cuctemi CiHramypy BiIIFparOTh Hal[lOHAJIbHI pe3epBH, SK1
HaKOMHUYYIOThCS Yy  CIEMIali30BaHUX JIEpKaBHUX  1HBeCTULIMHMX ¢oHmax. Yactuna
IHBECTULIMHUX JOXOJIB BiJ CYBEpEHHUX (DOHIIB LIOPOKY CHPSIMOBYETHCS 1O JAEPKABHOTO
oromkery uepe3 mexanizm Net Investment Returns Contribution (NIRC). Lleii mexanizm
nependavyae BUKOPUCTAHHS YAaCTHMHM 1HBECTHIIIITHOTO JOXOAY BiJ HAIIOHATBHHUX PE3EPBIB IS
¢dinancyBaHHs Or0KETy 03 pu3uKy BTpaTH Kamitamy. Y 2024 pomi 3aBasku NIRC mo Gromxery
Hamiiimo monanm 20% BCiX JOXOMIB, IO JO3BOJIWIO CYTTEBO 3HHU3UTH 3aJICKHICTH Bil
MOAATKOBUX HAJXOJKEHb Ta MIATPUMYBATH BUCOKHH piBeHb (DIHAHCOBOI CTAOUIBHOCTI. 3arajiom
¢ickanpHa nomituka CiHramypy 0Oa3yeTbcs Ha TPhOX KIIFOYOBHMX 3acajiaX: 30alaHCOBAHICTh
OIO)KeTy, KOHTPOJb HaJA JIep’)KaBHUM OOpromM Ta €(EeKTUBHE BUKOPHCTAHHS HalllOHAJIbHHUX
pe3epBiB. Taka cTpareris 3a0e3neuye KpaiHi BHUCOKY KpPEAMTOCIHPOMOXKHICTb, CTIMKICTH A0
30BHIIIHIX HIOKIB Ta CHOPUATIMBE CEPEAOBUIIE JIIsI JOBITOCTPOKOBOTO €KOHOMIYHOI'O PO3BUTKY.
CiHranyp TmMOCTIIOBHO JOTPUMYETHCS TOMITHKKA (PIHAHCOBOTO KOHCEPBATHU3MY, BOJHOYAC
30epirarour THYYKICTh JIJIS peami3allii aHTHKPH30BUX 3axX0[iB 3a HeoOximHocTi. Lle mo3Bomsie
KpaiHi He numie 3a0e3nedyBaTH COLIaJbHO-€KOHOMIYHY CTaOUIBHICTh, aje W CTBOPIOBATH
HEOOXiHI YMOBH JJIsl IHHOBAIIMHOTO 3pOCTAHHSI Ta TMiIBUIEHHS KOHKYPEHTOCIIPOMOXHOCTI Ha
rio6ansHOMY piBHI. Y nepcrektuBi CiHramyp npoJ0oBXHUTh 3MIIIHIOBATH CBOi (hicKallbHI MO3MUIIIT
HUISIXOM MOJIEpHI3aIlii CUCTEeMH OMOJAaTKyBaHHS, MOCUJICHHS 1HCTUTYI[IWHOTO IMOTEHIIay Ta
MO/IaJIBIIOr0 HAPOIIYBAHHS 1HBECTUILIIMHOTO MOTEHIIIATy HAIlllOHAJIbHUX PE3EpBiB.

Oco0nuBy yBary npuauISTUMYTh PO3BUTKY 3€JI€HOT €KOHOMIKH, IIU(PPOBUX TEXHOJIOTIH, a
TaKOX ajanTamii 10 TI00albHUX BUKIHKIB, 30KpeMa AeMorpadiyHuX 3MIH Ta KIIMAaTHYHUX
PU3HKIB.

Takum umboM, CiHramyp BHCTYIA€ MPHUKIAAOM €(QEKTUBHOTO TMOEIHAHHS CYBOPOI
OFOKETHOT JUCIMIUIIHA Ta CTPATEriYHOTO TOBrOCTPOKOBOTO IUIAHYBaHHS, IO JO3BOJISIE HE
JUIIE MiITPUMYBAaTH MaKpOEKOHOMIYHY CTaOUIBHICTh, ajie i 3a0e3nmedyBaTH BHUCOKHM PIBEHb
n00po0yTy HaCENEHHS Ta KOHKYPEHTOCIIPOMOXKHOCTI HalllOHAJIbHOT €KOHOMIKH.

76



CIIMCOK BUKOPUCTAHMUX J’)KEPEJI TA JIITEPATYPHU:
1. Fiscal Monitor (/lara 3BepHenHs: 21.06.2025)
2. Ministry of Finance Singapore — Official Reports and Budget Statements  URL:
https://www.mof.gov.sg/ ([lara 3Beprenns: 21.06.2025)
3. International Monetary Fund — Singapore: Article IV Consultations and Country Reports URL:
https://www.imf.org ([lata 3Bepuenns: 21.06.202)

Konuuncoeka O. O.
Qoecvkuil nayionanvnuil ynigepcumem imeni 1. I. Meunukosa

OCOBJHUBOCTI ®ICKAJBHOI MOJIITUKA TYPEYYUHHU

dickanpHa moyiTuka TypeudrHH € YHIKAIBHUM MPHUKIIAI0OM TpaHchopMallii eKOHOMIKHU Bif
XpOHIYHOI HECTaOUTBbHOCTI 10 e(eKTUBHOI (iCKaNbHOI IUCHUILIIHU. TypenpKuid JOCBiJ
JEMOHCTPY€ BaXJIUBICTh KOOPAUHOBAHOTO MIIXOy B YMOBAaX CYy4acHHUX TI100aTbHIX BUKIIHKIB.

['mo0GanpHUIl KOHTEKCT XapaKTEPU3YEThCS MOTIpIICHHSM (DICKaIbHUX TEPCIEeKTHB. 3a
nannmu MB®, cBitoBuit nep>xkaBauil 0opr 3pocte 10 95,1% BBII y 2025 pori Ta MOXke 10CSTTH
99,6% no 2030 poky. OcHOBHiI (paKTOpPH TMOTIPIICHHS: TOPTOBENIbHI BIMHH, HECTAOLIBHICTH
(iHaHCOBUX pPHUHKIB, 30UIbIIeHHS OOOpOoHHMX BUTpaT. MB® migkpeciatoe HEOOXITHICTH
MOCTYNMOBUX (PiCKaTbHUX KOPUTYBAaHb Y paMKaX CepeaHbOCTPOKOBHX cTpaTeriit [1].

IcTopuuno Typeuunna 3 1980-x pokiB BiluyBajia HaJ3BUYatHO BUCOKY 1H(DIIALIIIO Ta BETUKL
oromxeTHl nedimutu. Y 1990-x pokax MBHUIAKO 3poCTaB JAedIIUT JEPKaBHOTO CEKTOpY,
MO/IaTKOBHUX HAJIXO/HKEHB OYJI0 HEZOCTATHRO TSI 00CIYTrOBYBaHHS OOpTYy, IO MPU3BETIO 10 KPU3
1999 ta 2001 pokis.

KitouoBor0 0COONMUBICTIO CTaj0 BHOPOBAIKEHHS (ICKATBbHUX TMPaBWJI - TOCTIHHUX
oOMexeHb (piCKaNbHOI MOJTITHKY Yepe3 YUCIOBI OOMEXEHHS OI0KETHUX MOKa3HHKIB. [CHYIOTh
YHUCIIOBl TpaBwia (KUTBKICHI OOMEXEHHS) Ta TpOIEeAypHI mpaBmia (OOMEXKEHHS MPOIECY
OpUMHATTS pimieHb). [lporpamu  crabumizamii  MOCIIJOBHO —BIPOBAKYBAIU  (PiCKaNbHY
mucuumiiiny. IIporpama 2000 poky BcTaHOBMIA MPaBUIIO OE3BIACOTKOBOIO OHOIKETHOTO
npoginury 6,5% BBII. IIporpama TSEP 2001 poky npoaoB:xuiia e miaxij 3 OuIbII )KOPCTKOO
nonitukor. Ilporpama 2003 poky crana HaWKOMIUIEKCHIIION, BKJIIOYAlOYM CKOPOUYEHHS
BHJIATKIB, 30UTHIIICHHS JOXO/IB Ta MOMATKOBI pedopMu. KpUTHIHO BaXIJIMBOIO € KOOPIWHAILS
MOHETapHOI Ta (icKaTbHOI MOMITUKH. J{OCTIKEHHS MMOKa3yIOTh, III0 BUCOKI MPOIIEHTHI CTaBKU
CTaJIM OCHOBHOIO MPOOJIEMOIO TYypenbkoi €KOHOMIKH. ['apMoOHiiiHa B3aeMOisi MOMITHK Oyia
BTpadeHa micis 2016 poky, ane 3 kinmg 2018 poky KoopauHaIIis MOKPAIIUIACh, 0 TPU3BEIO 10
3HUKCHHS KPEIUTHUX CTaBOK [2].

CoiBnpaus 3 MB® Bigirpana KIOUOBY pOJb Yy BIPOBAKEHHI (PICKaIbHUX MPABHIL
OCHOBHHM €JIEMEHTOM IPOrpaM CTaJIO MPaBHIIO OE€3BIICOTKOBOIO 010 1KeTHOTO podinuTy 6,5%
AK YacTUHA EKOHOMIYHUX 1mporpam 3 MB®. Pesynpraté mnokasywoTb, IO MpaBHIBHO
chopMyIiboBaHi PicKaabHI MpaBuiIa cTaiu eeKTUBHUM IHCTpyMEHTOM ctadim3anii. [lepexin Bix
JUCKPEIIHOI MOJTITUKU IO CHCTEMH MPABUJI BUMAaraB MOJITHYHOI BOJII Ta IHCTUTYIIIHHUX 3MiH.
@ickanpHl  MpaBWiIa  CIOyXaTb  "AkopeM'"  eKOHOMIYHOI  TOJITUKH,  3a0e3lnedyrodu
nependadyBaHiCTh Ta A0BIpY iHBecTOpiB [3].

Amnani3 0a3oBux (QickanbHUX TNOKa3HUKIB Typeuunnun 3a mepiog 2015-2024 pokis
JIEMOHCTPY€ CKJIaJHy IuHaMiKy (QickanpHOro OalaHCy KpaiHM B YMOBaxX BHYTPIIIHIX Ta
30BHIIIHIX BUKIUKIB. [{MKIIYHO CKOpUroBaHHWI OajaHC JEMOHCTPYE MOCTYNOBE MOTIpIICHHS
(dickanpHOI mo3uIlii Big He3HauHoro aedinuty 0,9% BBII y 2015 pori 10 miKOBOro 3HAYCHHS
5,9% BBII y 2023 porii, 3 mogaJbliuM HOKpameHHs M 10 5,5% y 2024 pomi[4]. AHaynoriyny
TEHJCHIIII0 BiZoOpa)xka€ IUKIIYHO CKOPUTOBAaHUN IMEPBUHHUMN OanaHc, SKUM MOTIPIIMBCS 3

77


https://www.mof.gov.sg/
https://www.imf.org/

npodimury 1% BBII y 2015 poui no aedimuty 4,1% BBII y 2023 poui, AeMOHCTpyIOYU
CTPYKTYpHI ITpo0sieMu y (icKambHIN TOMITUII KpaiHH.

JuHamika Jep>KaBHUX BUAATKIB XapaKTEPU3YEThCS BIAHOCHOIO  CTAOUIBHICTIO 3
MEePIOIUYHUMH KOJIMBAHHIMH, 3pocTatoun 3 32,5% BBIly 2015 poui go miky 35,5% y 2019 poui,
ITCJIsI YOT0 CIOCTEpiraeThes 3HWKEeHHsI 110 27,3% y 2022 porti Ta noganbiie 3poctanHs 10 33,9%
y 2024 poui. BanoBuii gepxkaBHuii 00pr A€MOHCTPYE BOJATHIIBHY TWUHAMIKY 3 TEHICHIIIEIO 10
3poCTaHHs y KpU30Bi mepionu, aocsarHyBmu Makcumymy 40,4% BBII y 2021 poui mix uac
nangemii COVID-19, 3 momanpimmM 3Ha4HUM CKOpodeHHsM 10 26% BBII y 2024 pomui, 110
CBITYMUTH MPO aKTHUBHI 3yCHIUIS YpsiAy IOAO KOHComialii 6opry [4].

Yuctuii gepxaBHUN OOPT MOKa3ye CXO0XKY TPaeKToOpiro, 3pocratoun 3 22,8% BBII y 2015
pori go miky 34% BBII y 2021 porti, micis 9oro BigOyBaeTbes pizke ckopoueHHs 10 20% BBII
y 2024 pomi. [loxa3HHKM 4YHCTOrO0 KpEAMTYBAHHS/3aMO3MYEHHS B1IOOpaxaroTh nedinut
JIEPKABHOTO OIO/HKETY MPOTATOM BCHOTO aHAII30BAaHOTO MEPIOy, 3 HAUTIPIIMMU MMOKa3HUKAMU
y 2020-2021 poxkax (4,7% Tta 3% BBII BinmosigHo) i yac manaeMiuyHoi kpu3u. [lepBuHHMN

YUCTUI OaNlaHC KpeAuTyBaHHs/3aMl03UYEHHS JIEMOHCTPYE OUIbII CIPUATIMBY JTHUHAMIKY,
BKJItOYaroun mnepioau npodiuuty y 2015 ta 2022 pokax, 1o CBIIYUTH IPO TE, IO OCHOBHA
yacTuHa Ae(iluTy MOoB'si3aHa 3 OOCIYrOBYBaHHSM JepxaBHOro Oopry. [loxomm nep:kaBHOTO
OI0KETY XapaKTepHU3yIOThCs TeHACHITIE0 10 3HmKeHHs 3 32% BBITy 2015 pomi g0 26,2% BBII
y 2022 pori, 3 moganbmuM BigHOBICHHIM 110 28,7% BBII y 2024 pomi [4].

3aranoM, ¢ickampHI TOKa3HUKH TypeydwmHH JIEMOHCTPYIOTh BHUKJIMKH, TIOB'SI3aHI 3
HEOOXIAHICTIO  OalaHCyBaHHS MDK CTHUMYJIOBAaHHSIM  €KOHOMIYHOTO  3pDOCTaHHS  Ta
3a0e3neueHHsIM (iCKaTbHOI CTIMKOCTI, OCOOJIMBO B YMOBAaX 30BHIIIHIX MIOKIB Ta CTPYKTYPHUX
€KOHOMIYHUX TpaHc(opMalliii.
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