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PhD Gary Lit 

Director of GL Academy and Consultancy, Singapore 

 

GLOBALIZATION AND DE-GLOBALIZATION: ISSUES, CHALLENGES AND 

TENSIONS FACING SINGAPORE, ASEAN AND THE GLOBAL ECONOMY 

 
Ever since its independence in 1965, Singapore has enjoyed almost uninterrupted robust 

economic growth and development for the past 70 years by emphasising the importance of 
economic productivity and connectivity.  

Singapore is the poster child of globalization. Among the 113 post-colonial countries, 
Singapore is considered to be among the most successful (World Bank, 2016). This is thanks to 
its open economy and progressive minded government policies. Singapore just have a new Prime 
Minister two weeks ago in the person of Mr Lawrence Wong who has taken over from Mr Lee 
Hsien Loong, the son of the strongman and first PM Lee Kuan Yew.  

Unlike other countries, Singapore is born due to an accidental independence. Due to 
irreconcilable political differences with Malaysia, Singapore was forcibly separated from 
Malaysia. It was ill prepared for this eventful independence as it was facing serious existential 
problems such as high unemployment, high social problems and low educational achievements. 
It has no natural resources. Even its water had to be bought from Johor, a neighbouring state of 
Malaysia. 

The severe challenges and difficulties facing the fledgling nation then had brought about a 
siege or survival mentality for the Singapore government. This siege mentality has driven the 
leadership to experiment with bold policies and innovative strategies. The first prime minister of 
Singapore, the late Lee Kuan Yew, had often stressed that Singapore must ensure its economic 
competitiveness and national survival. Within a generation, the strong and visionary leadership 
of Lee Kuan Yew managed to transform the tiny island-city state from third world to first. Today, 
Singapore is enjoying a GDP per capita of about US$70,000,  significantly ahead of many OECD 
countries, including its colonial motherland Great Britain (World Bank, 2024; IMF, 2024). 

Singapore has enjoyed a largely uninterrupted economic growth over the past five decades 
since independence. Its role as a major international financial and banking center is 
complemented by its position as a major international logistics and transport hub. This is further 
enhanced by having among the best infra-structural facilities and development in the world. 
Singapore has been voted by the Heritage foundation to have the most open economy in the world 
(Heritage, 2023). Its open economy helped to enhance the trade flows and promote business 
activities, essential and critical lifelines to its local economy and national survival. Its efficiency, 
connectivity and productivity are predicated on the open architecture of the global economy. 

Ever since the inaugural World Trade Organization (WTO) conference in Singapore in 1996, 
its leaders have been emphasizing to the world leaders that all efforts must be made to maintain 
and promote fairness and inclusiveness in world trade. It is through trade and economic 
investment that a nation can develop and prosper, thereby improving the standard of living of its 
people and developing its society to first world standards. 

Singapore9s economic policies and business strategies have helped the tiny nation to 
overcome its severe setbacks and challenges to achieve a dynamic economy and thriving society. 
However, since the Trump9s administration in 2016, Singapore has been facing a rising set of 
issues and challenges. The present Biden9s administration has since worsened the trade situation 
by imposing many more drastic sanctions, some up to 100%, on China.  

As with all South-East Asian (ASEAN) economies, Singapore9s largest trading partner is 
China. The trade and tech sanctions imposed by the Trump and Biden administration have caused 
serious dislocations and difficulties for economies in the ASEAN region and many economies 
around the world too. Instead of promoting globalization, US sanctions have now reversed course 
and promoted deglobalization instead. This deglobalization has also accelerated the process of 
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dedollarisation, with serious repercussions of bifurcations both for the US and global economy. 
The resultant restrictions and repressions have brought about severe trade frictions and economic 
contractions in Singapore and many ASEAN economies. As a result, the open nature and 
connectivity of Singapore9s economy are being seriously affected. 

The brutal invasion of Ukraine by Russia has also produced serious challenges to Singapore 
and the global economy. Singapore is the only ASEAN country which condemned and sanctioned 
Russian for its invasion. The EU and some other economies have also imposed boycotts of 
Russian gas and oil. Strangely, the EU is overpriced Russian oil from India and Turkey. As a 
result, they are now bracing themselves for some headwinds arising from its actions in its business 
and economic activities with Russia. 

The boycotts, sanctions and trade disruptions are a new form of politicisation and 
weaponization of economic goods and policies. The unintended consequences are now the sky 
rocketing inflation worldwide with a darkening outlook for both Singapore and the global 
economy. The outlook is looking quite grim and the world economy is already seen many signs 
of stress and challenges in the coming days ahead.  

 

REFERENCES: 

1. GDP per capita, current prices. URL: 
https://www.imf.org/external/datamapper/NGDPDPC@WEO/OEMDC/ADVEC/WEOWORLD 
(date of access 20.05.2024). 

2. World Bank national accounts data, and OECD National Accounts data files. URL: 
https://data.worldbank.org/indicator/NY.GDP.PCAP.CD (date of access 23.05.2024). 

3. Economic Freedom Country Profile: Singapore. URL: 
https://www.heritage.org/index/pages/country-pages/singapore (date of access 23.05.2024). 

 
 

PhD, Associate Professor Oleksandr Pidchosa 

Hong Kong Chu Hai College 

 

CURRENT PROGRESS IN THE IMPLEMENTATION OF 

THE TRANS-CASPIAN INTERNATIONAL TRANSPORT ROUTE PROJECT 

 
In modern geo-economic and geopolitical conditions, the importance of reliable and 

sustainable transportation and logistics corridors is increasing. The presence of alternative cargo 
transportation options becomes particularly significant in the face of growing risks (political, 
climatic, technological, etc.). The more alternative routes there are, the more flexibility in terms 
of cost, time, and risk minimization (e.g., delays for perishable goods) can be achieved in 
organizing cargo delivery. This allows for balancing economic and other important factors that 
collectively determine the choice of a route and a corresponding corridor. 

One of such corridors that has received significant attention in recent years is the Trans-
Caspian International Transport Route (TITR), also known as the Middle Corridor. It is a 
multimodal route connecting China and European countries through Central Asia, the Caucasus, 
and Turkey, crossing the Caspian and Black Seas (Kenderdine and Bucsky, 2021; Astana 
International Forum, n.d.; Isik and Zou, 2019).  

This corridor passes through Georgia, Azerbaijan, and the Caspian Sea (the Caspian Transit 
Corridor) by rail and road, and reaches China through either Turkmenistan-Uzbekistan-
Kyrgyzstan or Kazakhstan. On this route, the ports of Baku/Alat (in Azerbaijan), Aktau/Kuryk 
(in Kazakhstan), and Turkmenbashi (in Turkmenistan) are the main points of multimodal 
transport (Republic of Türkiye Ministry of Foreign Affairs, 2023).  

The route comprises more than 4,250 km (approximately 2,640.83 miles) of railways and 
500 km (approximately 310.69 miles) of sea routes. It is approximately 2,000 km shorter than 
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Russia's Northern Route. The Middle Corridor presents opportunities for addressing sanctions 
compliance, accessing untapped markets, and exploring new prospects for business-to-business 
(B2B) and business-to-government (B2G) involvement in logistics, transportation, and 
infrastructure advancement. 

It is important to note that the special attention given to this route is linked to several key 
factors: 1. The sanctions regime on Russia and the desire to develop an alternative to the Northern 
Route (Russia-Kazakhstan-Belarus-Europe), bypassing Russian territory (from China to 
Kazakhstan, Azerbaijan, Georgia, and Turkey), thus providing another pathway to Europe via the 
Black Sea (Chaziza, 2021); 2. The increase in trade volume between Central Asian countries, the 
South Caucasus, and Turkey with China, and the desire to ensure faster delivery in both 
directions, as well as strengthen and diversify their transit potential and positions within the 
Eurasian transport flows; 3. The desire to overcome the "landlocked curse" that is characteristic 
of landlocked countries. 

Regional countries in the Caspian and Black Sea basins consider the Middle Corridor a 
complementary logistical network to China9s Belt and Road Initiative (BRI) and the EU9s Silk 
Wind project (Çolakoğlu, 2023), moreover, their intersection with the International North-South 
Transport Corridor (INSTC) occurs through the Caspian Sea, further enhancing connectivity and 
creating additional advantages and attractors for its utilization. 

Azerbaijan can be identified as a key point or hub for such intersections. In addition to its 
transit role, Azerbaijan is considered as a potential source for increasing energy imports to the 
European Union (EU).In general, the establishment of logistics hubs and free trade areas in 
Caspian Sea region could benefit both local economies and the Trans-Caspian cooperation. 

It should be noted that the European Union (EU) is one of the active participants in 
promoting this model of interaction. The EU is interested in both transit of goods to and from 
China bypassing Russia (Elem, 2022), as well as alternative supplies of oil and petroleum 
products from Azerbaijan and Kazakhstan (potentially including Iran) and other raw materials 
from Central Asia through this corridor. 

These intentions and practical steps to implement them are part of the reconfiguration of 
cost and value chains, trade operations, financial flows, and transportation routes in Eurasia. The 
effects of this reconfiguration will become evident in the medium term. However, current 
statistical data for 2022-2023 already show a significant increase in external trade volumes for 
Central Asian countries, Georgia, and Turkey. 

Turkey's strategic positioning allows it to capitalize on this situation. It has access to the 
Black and Mediterranean Seas, as well as routes like the Caspian Middle Corridor and the 
International North-South Transport Corridor (INSTC) via Iran. As a result, Turkey enjoys 
connectivity to East Africa, the Middle East, and South and East Asia through various maritime, 
road, and rail routes (Silk Road Briefing, 2022; Republic of Türkiye Ministry of Foreign Affairs, 
2023). 

Turkey's participation in the development of the Middle Corridor aligns with its strategy of 
establishing and expanding an energy and transit hub on its territory. 

 

REFERENCES: 
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RECENT DEVELOPMENT AND NEW CHALLENGES FOR GEORGIAN 

ECONOMICS AND SOCIETY 
 

Georgia continued to operate within challenges faced by the world economy; According to 
World Bank statistical data, economic growth has been 7.8% for the first quarter of 2024, in April we 
faced price increases in almost every commodity, in March trade balance declined by 25% and 
population fell by 1% mostly due to outmigration. [1] 

In December 2023 Georgia got EU membership candidate status which has been expected for a 
long period of time; For Georgia first and foremost, it is a recognition of the strong support that the 
people of Georgia have demonstrated for its European future. European Union proposed to fulfill the 
several steps, namely so called 9 steps, in purpose to open real negotiation towards membership. The 
short to due list can be stated as following: 

1. Fight disinformation and foreign information manipulation and interference against the EU 
and its values. 

2. Improve Georgia9s alignment with the EU common foreign and security policy. 
3. Further address the issue of political polarization, including through more inclusive legislative 

work with opposition parties in Parliament, notably on legislation related to Georgia9s European 
integration. 

4. Ensure a free, fair and competitive electoral process, notably in 2024, and fully address 
OSCE/ODIHR recommendations. Finalize electoral reforms, including ensuring adequate 
representation of the electorate, well in advance of election day. 

5. Further improve the implementation of parliamentary oversight notably of the security 
services. Ensure institutional independence and impartiality of key institutions, notably the Election 
Administration, the National Bank, and the Communications Commission. 

6. Complete and implement a holistic and effective judicial reform, including a comprehensive 
reform of the High Council of Justice and the Prosecutor9s Office, fully implementing Venice 
Commission recommendations and following a transparent and inclusive process. 
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7. Further address the effectiveness and ensure the institutional independence and impartiality 
of the Anti-Corruption Bureau, the Special Investigative Service and the Personal Data Protection 
Service. Address Venice Commission recommendations 26 related to these bodies, in an inclusive 
process. Establish a strong track record in investigating -corruption and organized crime cases. 

8. Improve the current action plan to implement a multi-sectorial, systemic approach to de-
oligarchization, in line with Venice Commission recommendations and following a transparent and 
inclusive process involving opposition parties and civil society. 

9. Improve the protection of human rights including by implementing an ambitious human rights 
strategy and ensuring freedom of assembly and expression. Launch impartial, effective and timely 
investigations in cases of threats against safety of vulnerable groups, media professionals and civil 
society activists, and bring organizers and perpetrators of violence to justice. Consult and engage with 
civil society, allowing for their meaningful involvement in legislative and policymaking processes 
and ensure they can operate freely. [4] 

Officially Georgian government agreed to work towards the implementation of above 
mentioned nine steps, however, real actions have not taken place. At this moment we just have elected 
the ombudsmen, who supposed to be independent, but in reality he is from a small <opposition= party 
from Parliament, who never take any actions against ruling party indeed. No other requirements are 
even in progress [5]. 

In March 2024 Georgian Government introduced again so called foreign agent9s law, despite 
their promise in 2023 that this law never will be back. Nowadays we face the political crisis within 
country, students are out to the streets, many lecturers are also joining them, almost every day there 
are demonstrations in Tbilisi and in other larger cities of Georgia. As mentioned above, the ruling 
Georgian Dream party sparked this political crisis by introducing legislation that would target civil-
society groups that received more than 20% of yearly funding from foreign sources. The law would 
impose new disclosure rule and oblige civic institutions to state that they are <pursuing interests of a 
foreign power=. 

Many analysis and discussion have been maid among civil society, academics, foreign experts, 
etc.; All mentioned organizations and experts agreed that the model is Russia9s foreign agent law, 
adopted in 2012 as Mr. Putin consolidated power. Russian civic organizations soon faced audits, 
raids, fines and other harassment that forced many to disband. Georgia9s nonprofits, 
independent media and civic institutions fear they9ll soon be targeted. Georgian Dream says the law 
will improve transparency. But Georgian civil society groups are already required to disclose 
extensive details about their finances and operations. Corruption and patronage systems are Soviet-
era legacies in Georgia, and support from the U.S. and Europe comes with external 
transparency requirements to insulate recipients from political pressure. 

Nowadays this law is under the veto from president, however, expectations are that the 
parliament will overcome, since ruling party has majority. US state department announced very strict 
sanctions against governmental officials and parliament members who supports the law, street 
protests are in progress and some state officials are resigning, so Georgia is facing very difficult days.  

As for recommended actions we still consider not to overcome presidential veto and get back to 
normal life, start real negotiations towards EU membership and move towards democratic elections 
which are coming in this fall. 

 

REFERENCES: 

1. Georgian Monthly Economic Update May 2024, World Bank Group 3Macroeconomics, Trade & 
Investment. 

2. National Bank of Georgia- Annual report 2023; https://nbg.gov.ge/en/publications/annual-reports  
3. National Bank of Georgia- Financial stability report; https://nbg.gov.ge/en/publications/financial-

stability-reports 
4. Web resources- civil.ge  https://civil.ge/archives/568417 
5. European Commission web recourses:  https://neighbourhood-

enlargement.ec.europa.eu/european-neighbourhood-policy/countries-region/georgia_en  
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https://neighbourhood-enlargement.ec.europa.eu/european-neighbourhood-policy/countries-region/georgia_en
https://neighbourhood-enlargement.ec.europa.eu/european-neighbourhood-policy/countries-region/georgia_en


10 
 

Arina Truba, PhD, Associate Professor Tetiana Rodionova 

Odesa I. I. Mechnikov National University 

 

TRANSFORMATION OF UKRAINE'S FOREIGN ECONOMIC RELATIONS IN  

THE CONTEXT OF EUROPEAN INTEGRATION AND RUSSIAN INVASION 

 
Acknowledgement: Theses were prepared within the research project: <Socio-
economic impact of the COVID-19 pandemic and Russia9s full-scale invasion on the 
development of EU and Ukraine: fostering research collaborations through 
establishing of a digital knowledge exchange platform=. This project has received 
funding through the EURIZON project, which is funded by the European Union under 
grant agreement No 871072. 

 
 
Since Ukraine gained independence in 1991, the newly created country has embarked on the 

process of building an open economy. Like the majority of post-Soviet countries, Ukraine has 
chosen the path of active cooperation with the European Union. The main document that 
formalized relations between the country and the Union was the Association Agreement [1]. 
The economic part of the Agreement was signed on June 27, 2014 [2]. The main subject of the 
trade part is the establishment of a free trade area within 10 years. The chapter on the Deep and 
Comprehensive Free Trade Area between Ukraine and the EU opens markets for goods and 
services. In addition, the DCFTA reduces or eliminates customs tariffs for both parties. 

At the beginning of Russia's full-scale invasion of Ukraine, the latter intensified its efforts to 
get closer to its Western partners in order to consolidate its pro-European position. As a result, on 
February 28, 2022, Ukraine applied for EU membership. As stated on the European Commission's 
website [3], on June 23, 2022, based on the Commission's Opinion, Ukraine was granted the 
European perspective. However, Russia's violent invasion, which is still ongoing, will cause huge 
economic losses and leave the country in ruins. The EU and its allies will have to support Ukraine's 
economic recovery with a huge package of financial and technical assistance [4, p. 9-10]. 

Regarding the balance of payments, the structure of the trade balance has undergone 
significant changes. The new stage of the war in February 2022 led to a drop in exports and 
imports by 35.2% and 20.36%, respectively. One of the consequences of Russian aggression was 
also a change in the structure of partners.  Although the EU remained the leader in both exports 
and imports throughout the study period, its share of trade changed significantly. In 2008, the EU 
contributed 27.1% to Ukraine's exports (see Figure 1). 

Fig. 1. The EU's share in Ukraine's trade in goods 2008-2022 (%)  
Source: compiled by the author based on World Trade Organization 2024 [5]. 
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After the EU-Ukraine Association Agreement came into full force, the share of EU 
countries in exports rose to 40.4% in 2017 and 63.1% in 2022. This trend can be explained 
by both the EU-Ukraine agreement and Russian aggression, which forced Ukraine to abandon 
trade relations with the aggressor country. Integration between Ukraine and the EU has led to 
a reduction in the difference between exports and imports, which has had a positive impact 
on the trade balance and product diversification.  

However, the main problem for the Ukrainian economy remains the predominance of 
raw materials in the export structure. According to Mykhailo Molchanov, the replacement of 
Russia by the EU countries in foreign trade is not effective, as 36-40% of exports to Russia 
are machinery and transport equipment, while agricultural products and base metals dominate 
exports to the EU countries [6].   

The primary income account also underwent a significant impact. Since 2015, the primary 
income account has been in surplus, except for 2021. The higher inflows are mainly due to 
remittances from the recipient countries of Ukrainian labor migrants and the countries with the 
largest Ukrainian diaspora. Remittances from the Republic of Poland formed the bulk of such 
inflows. On average, the share of remittances from Poland is 48.02% of the total amount of 
remittances from the European Union. The Czech Republic (13.59%) and Germany (8.32%) are 
the second and third largest sources of remittances.  

The record value of the secondary income was also reached in 2022, when the surplus 
increased by 81.68% to USD 25.2 billion. This increase was due to the receipt of grants to Ukraine 
totalling USD 14.6 billion and humanitarian aid from international partners, primarily the United 
States and the EU. 

Considering foreign direct investment in detail, the deficit of this balance of payments item 
was observed mostly throughout the entire period under study. After the signing of the Agreement 
in 2016, investors returned to placing funds in Ukrainian companies and the deficit amounted to 
USD 3.9 billion. The main investor countries in 2021, the pre-war period, were mainly the 
countries of the European Union: Cyprus - 31.7%, the Netherlands - 21.6%, Switzerland - 5.8%, 
the United Kingdom - 4.6%, Germany - 4.6%, Austria - 3.0%, Luxembourg - 2.4%, and France - 
2.0% [7]. 

In terms of Ukraine's balance of payments, the signing of the Association Agreement 
with the EU and Russia's aggression against Ukraine are complementary factors that 
characterize significant changes in its accounts. Since 2017, the EU's role in foreign trade has 
increased due to the elimination of customs tariffs and legislative changes. Nevertheless, the 
gap in exports and imports of goods remains a significant problem, as Ukraine mainly exports 
agricultural products to the EU, while importing complex goods. Additionally, economic 
instability related to the ongoing hostilities and the need to adopt a series of laws and reforms 
are keeping Ukraine from joining the EU. 
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The development of the global economy as a whole today takes place in complex, 
extraordinary conditions of the crisis of state finances and the monetary system, a significant 
weakening of financial stability and balance, and acute internal and external challenges. All this 
is reflected in the fall in GDP, the general deficit of trade and payment balances, financial 
resources at the macro and micro levels, the growth of inflation, the budget deficit and public 
debt. Public debt is an integral part of the functioning of the macroeconomic system of any 
country.  

This is explained by the fact that relations regarding the formation, maintenance and 
repayment of debt have a significant impact on the state of public finances, money circulation, 
investment climate, the structure of consumption and the development of international 
cooperation. In market economic conditions, almost all countries are faced with a lack of 
resources to ensure the necessary level of development. The public debt formation is an integral 
part of economic performance and an effective tool for macroeconomic regulation. Qualitative 
(structural) and quantitative (dynamic) characteristics of debt formation are interrelated with all 
macroeconomic and macrofinancial processes in the country [1]. 

The risks and threats of increasing public debt are manifested primarily in the fiscal and 
monetary spheres. We will analyze in more detail the role and importance of public debt as a risk 
factor for fiscal stability and macroeconomic stability and will explore its main parameters in the 
context of the monetary component of macrofinancial stabilization. Public debt is closely linked 
to fiscal policy in general and to the budget deficit in particular. The main reason for the increase 
in public debt is the budget deficit. In recent decades, there has been an increase in public 
expenditures in all developed world economies, resulting in deficit budgets of the countries and 
increase in public debt.  

If the budget deficit persists for a long time, constantly increasing the amount of public debt, 
the government's ability to pursue a stabilization policy reduces. In such circumstances, the 
payment of interest on public debt becomes the main item of state budget expenditures. With 
large amounts of public debt, the cost of its management may be the main or even the only cause 
of the budget deficit. If GDP is constant or decreases, and the budget deficit is further financed 
due to an increase of public debt, there may arise a situation where tax revenues will not be 

https://www.epc.eu/content/PDF/2022/Ukraine_DP.pdf
https://www.wto.org/
https://www.me.gov.ua/?lang=uk-UA
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sufficient to pay interest on the debt. Therefore, in order to reduce the share of public debt to 
GDP, it is necessary to ensure a budget surplus and the excess of economic growth over the real 
interest rate. These conclusions are the basis of the theory of fiscal sustainability, on which 
modern approaches to debt policy are based. Achieving long-term sustainability of public 
finances is a priority task of fiscal policy. Sustainability should be understood as solvency, i.e., 
the ability of the borrower to manage the debt, avoiding default. The analysis of fiscal 
sustainability aims to show what the current fiscal policy should be, so that the state remains 
solvent in the long run.  

Budget constraints play a key role in assessing public finances, interpreting budget policy, 
and anticipating the consequences of separate shocks to the budget. The budget constraint 
assumes that the difference between government expenditures and revenues is compensated by a 
corresponding change in the amount of public debt. The sustainability of public finances in the 
long run depends on the difference between borrowing rates and GDP growth rate. Borrowing 
rates usually exceed economic growth rate. Therefore, in order to maintain a stable level of debt, 
it is necessary to increase the level of taxation and/or reduce expenditures on the purchase of 
goods and services, as well as transfers to the private sector, which can significantly reduce the 
positive short-term results of debt financing. 

Public debt is interrelated with monetary policy tools. The increase in public debt is one of 
the reasons for the rapid increase in money supply and inflation deepening. Today, a large number 
of studies mainly argue for the interdependence of public debt increase and inflation.  

Economic growth is a key element in determining the future debt burden. In the simplest 
theoretical model, where the primary budget balance (the difference between revenues and 
expenditures before debt service) is zero, the change in the ratio of debt to GDP takes place due 
to two factors only: the real effective interest rate (r) and real GDP growth rate (g). If r> g, the 
debt-to-GDP ratio will increase, and vice versa. In practice, a big number of factors affect debt, 
but the importance of economic growth does not diminish [2]. 

Thus, the specification of the direction of resources borrowed on loan market is of great 
importance in reforming the debt policy. In order to achieve macroeconomic and macrofinancial 
stability, it is necessary to spend a part of funds raised through loans on the implementation of 
specific investment projects, minimizing the financing at their cost of current budget 
expenditures.  

At the same time, the use of debt policy mechanisms and tools, not theoretically supported 
(due to the lack of an appropriate doctrine in the basis of the debt policy), just increases the risks 
of debt financing for macrofinancial stability. Only debt policy, based on the current provisions 
of the world theory and practice of financial science, will offer an opportunity to fully reveal the 
potentials of debt finance. 
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The relevance of the issue of the influence of migration flows on the economic development 

of countries lies in the inseparability of the aforementioned in the modern world order, which 
affect various aspects of the social, economic and political life of countries. Migration, namely 
its impact on the economic development of countries, remains the subject of intense debates and 
in-depth research in the field of international economic relations. 

Germany was chosen as the object of the study due to its rich experience in the field of 
migration. The country ranks first in Europe in terms of the number of migrants and refugees, 
and is actively developing and improving its migration policy.  

The purpose of the work is to analyze the impact of factors of migration flows on the 
development of the economy of countries using the example of Germany, to study and determine 
the positive and negative consequences for the national economy of the chosen country from the 
activity of migration flows. 

Main material. Migratory flows have a mostly positive impact on the economic development 
of their host countries, stimulating the state's trade flows, increasing domestic demand and 
production, and reducing the costs of its integration into new markets. Migration is the cause of 
increasing the diversity of productive skills in the workplace and the introduction of new 
technologies, know-how and innovations, simplifying the work of some areas of activity and 
increasing the level of productivity. Migration also causes an increase in demand in the labor 
market by offering its own human resource, that in the short term causes a decrease in the 
minimum wage and an increase in unemployment, but in the long term, together with an increase 
in the supply in the labor market and a further increase in the demand for goods and services, the 
country attracts more foreign investment and capital, which causes economic growth of the 
country.  

A certain share of migration flows is also occupied by political refugees, who also cause 
losses to the state budget of the host country in the short term, due to the increase in funds for 
their integration and humanitarian aid. However, in this context, it is worth noting that refugees 
are a population group that for a certain period of time will remain only a net recipient of financial 
transfers, after the integration of which it is possible to return to previous rates of economic 
growth.  

Germany is precisely known as the country that has already experienced three large-scale 
waves of migration and demonstrates an excellent migration policy. Almost a third of the 
country's population has a migration past, and almost every sixth qualified worker was not born 
in the Federal Republic. The largest migration groups in Germany are citizens of Poland, 
Romania, Turkey, Italy and the Middle East. The period of 2015-2016 was quite difficult for 
Germany in the context of migration flows. More than a million refugees ended up in the country, 
which, of course, is reflected in the country's economic indicators, namely a decrease in GDP, 
the unemployment rate, and an increase in the labor force.  



15 
 

The regression analysis of the impact of migration flows on the GDP indicator of Germany 
indicates the high significance of the indicators of inflation, the interest rate and the number of 
citizens who have arrived in the country, which are most likely to affect changes in the GDP 
indicator.  

In general, such independent changes as the total number of citizens arriving in the country 
were selected for the regression analysis of influencing factors; the total number of citizens who 
left the country; the total number of political refugees in the country; inflation rate; interest rate; 
budget deficit. The R-squared indicator shows that all figures selected for analysis affect the 
change in the GDP indicator by 81 per cent. The coefficients of the indicators of the interest rate 
and the inflow of migrants and political refugees into the country have negative values, which 
indicates a decrease in GDP when the aforementioned indicators increase.  

Regression analysis of factors affecting the unemployment rate in Germany indicates the 
greatest significance of the indicators of the number of refugees and citizens who arrived and left 
the country for changes in the unemployment rate in Germany. The R-squared indicator 
demonstrates that all figures selected for analysis (independent variables remain unchanged for 
this regression analysis) affect changes in the development of the unemployment rate in Germany 
by 76 per cent. The coefficients of the inflow and outflow indicators of migrants are negative, 
what illustrates that the unemployment rate decreases within their increase.  

Germany is also considered to be the country that sheltered the largest number of Ukrainian 
refugees after the full-scale Russian invasion of Ukraine. About 80 per cent of Ukrainian refugees 
in Germany are women, half of whom arrived in the country with minor children. This structure 
and conjuncture of refugees is quite unusual for Germany, and the economic consequences also 
remained unknown. Of course, the German financial system has become somewhat exhausted, 
due to the allocation of significant funds for military and financial support of Ukraine, as well as 
due to significant investments in the qualitative and rapid integration of Ukrainians into German 
society and the German labor market.  

However, it is worth noting that during the two years of the full-scale war in Ukraine, more 
than half of the Ukrainians who found refuge in Germany are already officially employed, and 
also pay taxes in the German state and independently provide for all their needs, while at the same 
time improving the country's economy recently. reducing the level of unemployment and 
increasing the level of economic growth, which is a rather good and fast dynamic of the 
integration of refugees into a new environment. 
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A?@8O==O A?V2?@0FV 2 4>A;V465==OE G5@57 AB2>@5==O  F8D@>2>W ?;0BD>@<8". 
*59 ?@>5:B >B@8<02 DV=0=AC20==O G5@57 ?@>5:B EURIZON, O:89 DV=0=ACєBьAO 
Є2@>?59Aь:8< %>N7>< 70 3@0=B>2>N C3>4>N № 871072. 

 
 
' A:0=48=02Aь:8E :@0W=0E, 2:;NG0NG8 !>@253VN B0 (V=;O=4VN, 1N465B=0 A8AB5<0 

2V4V3@0є 206;82C @>;ь C 70157?5G5==V AB01V;ь=>ABV B0 5D5:B82=>ABV DV=0=A>2>3> A5:B>@C. 
"A=>2=V ?@8=F8?8 @53C;N20==O 1N465B=>3> ?@>F5AC 2 F8E :@0W=0E 2:;NG0NBь 2 A515 
?5@5203C ?0@;0<5=BC O: 28I>3> >@30=C CE20;5==O 1N465BC, I>@VG=5 A:;040==O 1N465BC, 
4>B@8<0==O 1N465B=>W є4=>ABV, FV;ь>25 ?@87=0G5==O 2840B:V2 B0 ?@>7>@VABь C 4VO;ь=>ABV 
C@O4C. �>@AB:5 4>B@8<0==O F8E ?@8=F8?V2 A?@8O;> <V=V<V70FVW @V2=O 45DVF8BC 45@602=>3> 
1N465BC B0 4>AO3=5==N ABV9:>3> ?@>DVF8BC ?@>BO3>< B@820;>3> ?5@V>4C 2 45O:8E 7 =8E.  

�N465B=0 A8AB5<0 (V=;O=4VW 107CєBьAO =0 7030;ь=8E >A=>2=8E ?@8=F8?0E: 
?@54AB02;5==O 1N465BC 2 D>@<V 0:BC, ?>2=>B0 1N465BC, є4=VABь 1N465BC, ?@V>@8B5B=VABь 
?C1;VG=8E 28B@0B, 4>AB>2V@=VABь B0 =0>G=VABь 1N465BC, I>@VG=5 CB25@465==O 1N465BC, 
1N465B=0 @V2=>2030. (C=:FVW ?> 70157?5G5==N 28:>=0==O 1N465BC (V=;O=4VW, :>=B@>;N 
70 2545==O< >?5@0FV9 V7 70A>10<8 45@602=>3> 1N465BC, 2545==N 1N465B=>3> >1;V:C 
2V4?>2V4=> 4> 70:>=>402AB20 ?>:;045=V =0 �5@602=5 �07=0G59AB2> (V=;O=4VW.  

� !>@253VW 2 =0H G0A 2V4ACB=V ?@>1;5<8 1N465B=>3> 45DVF8BC, =572060NG8 =0 
B@048FV9=> 28A>:89 @V25=ь 45@602=8E 28B@0B B0 A>FV0;ь=8E 7>1>2'O70=ь C@O4C. �N465B 
CA?VH=> 28:>=CєBьAO 7 =04;8H:>< :>HBV2 =02VBь 157 C@0EC20==O 4>40B:>28E 4>E>4V2 2V4 
5:A?>@BC =0DB8 V 307C. �=0G=0 G0AB8=0 4>E>4V2 1N465BC @>7<VI5=0 C (>=4V AC25@5==>3> 
4>1@>1CBC, B0: 720=><C '@O4>2><C �;>10;ь=><C #5=AV9=><C (>=4V, ?@87=0G5=><C 4;O 
<091CB=VE ?>B@51 V V=25AB8FV9.  

 
$8A. 1. �0;0=A 45@602=>3> �N465BC !>@253VW B0 (V=;O=4VW 2007-2023 @@. (% 2V4 ��#).  
�65@5;> [1;2]. 
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!>@253VO 70DV:AC20;0 ?@>DVF8B 45@602=>3> 1N465BC, I> 4>@V2=Nє 16,30% 20;>2>3> 
2=CB@VH=ь>3> ?@>4C:BC :@0W=8 2 2023 @>FV. �5@602=89 1N465B !>@253VW AB0=>282 C 
A5@54=ь><C 10,18% ��# 7 1995 ?> 2023 @V:, 4>AO3=C2H8 @5:>@4=> 28A>:>3> @V2=O 25,60% 
��# C 2022 @>FV B0 @5:>@4=> =87ь:>3> @V2=O -2,60% ��# C 2020 @>FV.  

(V=;O=4VO 70DV:AC20;0 45DVF8B 45@602=>3> 1N465BC, I> 4>@V2=Nє 2,70% 20;>2>3> 
2=CB@VH=ь>3> ?@>4C:BC :@0W=8 2 2023 @>FV. �0 4>A;V46C20=89 ?5@V>4 =091V;ьH89 
<0:A8<C< C 1N465BV (V=;O=4VW, I> 1C;> 28@065=> ?@>DVF8B><, 1C< I5 C 2007 @>FV 4> 
=0AB0==O A2VB>2>W DV=0=A>2>W :@878 2008 @>:C. �65 C 2009 @>FV <>6=0 A?>AB5@V30B8 45DVF8B 
1N465BC =0 @V2=V 2,5% 2V4 ��# :@0W=8.  

� >1>E 4>A;V46C20=8E :@0W=0E =09=86GV ?>:07=8:8 1C;8 70DV:A>20=V A0<0 2 ?5@V>4 
2020 @>:C I> ?>29O70=> 7 =0A;V4:0<8 ?0=45<VW.  � :>6=V9 :@0W=V 2 ?5@V>4 ?0=45<VW 7=0G=> 
7@>A;8 2840B:8 1N465BV2 ?>29O70=8E 7 ?V4B@8<:>N 4VO;ь=>ABV B0 709=OB>ABV ?@820B=>3> 
A5:B>@C. %;V4 B0:>6 707=0G8B8, I> AB0=8 45@602=8E 1N465BV2 (V=;O=4VW B0 !>@253VW 
702648 2V4?>2V40;8 :@8B5@VO< :>=25@35=FVW. 

 

 
$8A. 2 �8=0<V:0 45@602=8E 28B@0B C@O4V2 !>@253VW B0 (V=;O=4VW ?> 2V4=>H5==N 4> 

��# (%, 2024-?@>3=>7). 
�65@5;>: [1;3] 
 
%?V22V4=>H5==O 45@602=8E 28B@0B 4> ��# 2 !>@253VW :>;820;>AO, ?>G8=0NG8 7 

32,2% 2 2007 @>FV 4> 37,65% 2 2023 @>FV, V, 70 ?@>3=>70<8, A:;045 40,30% 2 2024 @>FV.  /: 
<>6=0 ?><VB8B8 =091V;ьH5 28B@0B8 7@>A;8 A0<5 2 ?5@V>4 ?0=45<VW 2020 @>:C V A:;0;8 45% 
2V4 ��#, V @V7:> 7<5=H8;8AO C 2021 @>FV 35,5% 2V4 ��#. &0:>6 @V7:5 71V;ьH5==O 1C;> V 2 
2009 @>FV, 0;5 =0ABC?=V @>:8 ?@>AB56CєBьAO B5=45=FVO 4> 7<5=H5==O 45@602=8E 28B@0B, 
0;5 C ?5@V>4 7 2015 @>:C 45@602=V 28B@0B8 C@O4C !>@253VW ?>ABC?>2> 7@>AB0;8, I> 
?>29O70=> 7 =5>1EV4=VABN ?V4B@8<:8 1V7=5AC C 729O7:C 7V 7<V=0<8 FV= =0 =0DBC.  

%?V22V4=>H5==O 45@602=8E 28B@0B 4> ��# 2 (V=;O=4VW :>;820;>AO, ?>G8=0NG8 7 
32,5% 2 2007 @>FV 4> 41,3% 2 2023 @>FV, V, 70 ?@>3=>70<8, A:;045 41,4% 2 2024 @>FV.  /: 
<>6=0 ?><VB8B8 =091V;ьH5 28B@0B8 7@>A;8 A0<5 2 ?5@V>4 ?0=45<VW 2020 @>:C V A:;0;8 41% 
2V4 ��# 2 =0ABC?=V @>:8 F59 @V25=ь <0965 =5 7<V=N202AO. &0:>6 @V7:5 71V;ьH5==O 1C;> V 2 
2009 @>FV, V FO B5=45=FVO A?>AB5@V30;0AO V 2 =0ABC?=V @>:8, I> ?>OA=NєBьAO =5AB01V;ь=>N 
A8BC0FVєN 2 7>=V є2@>. �5O:5 7<5=H5==O 45@602=8E 28B@0B <>6=0 A?>AB5@V30B8 C ?5@V>4 7 
2015 4> 2019 @>:V2, :>;8 :@870 2 7>=V є2@> 1C;0 ;V:2V4>20=0. 

-5 >4=8< ?>:07=8:>< I> E0@0:B5@87Cє AB01V;ь=VABь DV=0=A>2>W A8AB5<8 B0 
5D5:B82=VABь DV=0=A>2>W ?>;VB8:8 є AB0= 45@602=>3> 1>@3C :@0W=8.   
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$8c 3. �5@602=89 1>@3 !>@253VW B0 (V=;O=4VW ?@>BO3>< 2007-2023 @>:V2 ( % 2V4 ��#). 
�65@5;>: A:;045=> 02B>@>< =0 >A=>2V [4]. 
 
�@0DV: 45<>=AB@Cє 48=0<V:C 7<V= 45@602=>3> 1>@3C :@0W=. ' !>@253VW 45@61>@3 <0є 

B5=45=FVN 4> 7@>AB0==O, 0 C (V=;O=4VW, =02?0:8, - 2V= 7<5=HCєBьAO. �;5 >1AO38 45@602=>3> 
1>@3C (V=;O=4VW <0965 C42VGV ?5@528ICNBь =>@257ь:89 1>@3. �V;ьH B>3>, O:I> 70 F8< 
?>:07=8:>< !>@253VO 2V4?>2V40є :@8B5@VO< :>=25@35=FVW, B> (V=;O=4VO 7 2013 @>:C 3 =V, 
0465 WW 45@602=89 1>@3 C F59 ?5@V>4 ?5@528IC202 60% ��#.  

(V=;O=4VO 70DV:AC20;0 45@602=89 1>@3 C @>7<V@V 75,80% ��# :@0W=8 C 2023 @>FV 0 
!>@253VO - 44,30% ��#.  

�;O 28O2;5==O 270є<>729O7:C <V6 10;0=A>< 45@602=>3> 1N465BC V 45@602=8< 1>@3>< 
?>1C4Cє<> :>@5;OFV9=C <0B@8FN. 

 &01;8FO 1 
�>@5;OFV9=0 <0B@8FO <V6 45@602=8< 1>@3>< B0 10;0=A>< 1N465BC 

!>@253VO (V=;O=4VO 
 �0;0=A 1N465BC  �0;0=A 1N465BC 

�5@602=89 1>@3 0,128405 �5@602=89 1>@3 0,65905 

 �65@5;>: ?>1C4>20=> 02B>@>< 
 
�3V4=> 7 @57C;ьB0B0<8 :>@5;OFV9=>3> 0=0;V7C C (V=;O=4VW ?@>A;V4:>2CєBьAO 

270є<>70;56=VABь <V6 10;0=A>< 1N465BC :@0W=8 B0 45@602=8< 1>@3><, ?@8 71V;ьH5=V 
45DVF8B8 1N465BC O:89 ?@>A;V4:>2CєBьAO 2 :@0W=V 1C45 7@>AB0B8 45@602=89 1>@3, 0;5 
270є<>70;56=VABь =5 =04B> A8;ь=0, B><C <>6CBь 1CB8 V V=HV D0:B>@8 I> <>6CBь 
?@872>48B8 4> 7@>AB0==O 45@60=>3> 1>@3C. �;O !>@253VW :>@5;OFVW =5 28O2;5=>.  

 

%#�%"� ���"$�%&�!�) ���$�� &� ��&�$�&'$�: 
1. Statistics Finland URL: https://stat.fi/index_en.html,StatisticsFinland,Helsinki (40B0 725@=5==O 

16.05.2024) 
2. Eurostat. URL: https://ec.europa.eu/eurostat (40B0 725@=5==O 16.05.2024) 
3. Statistics Norway. URL: https://www.ssb.no/en (40B0 725@=5==O 16.05.2024) 
4. Countryeconomy. URL: https://countryeconomy.com (40B0 725@=5==O 16.05.2024) 
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:.5.=., 4>F. Ц52CE .. ".,  &8<>EV=0 .. І. 
"45Aь:89 =0FV>=0;ь=89 C=V25@A8B5B V<5=V І. І.  5G=8:>20 

 

�!�+�!!/ %&'��!&%Ь�"�  "���Ь!"%&� ��/  
�$��! %)��!"� Є�$"#� 

 
&578 ?V43>B>2;5=> C <560E ?@>є:BC 611599-EPP-1-2019-1-UA-
EPPJMO-MODULE «%>FV0;ь=5 B0 5:>=><VG=5 2:;NG5==O 
1V65=FV2 B0 <V3@0=BV2 4> Є2@>?59Aь:>3> %>N7C: 28:;8:8 4;O 
':@0W=8» 

 
 

' ACG0A=><C 3;>10;V7>20=><C A2VBV ABC45=BAь:0 <>1V;ь=VABь є 206;82>N A:;04>2>N 
<V6=0@>4=8E >A2VB=VE B0 :C;ьBC@=8E 7<V=. #8B0==O ?@> 206;82VABь V 2?;82 V=>75<=8E 
ABC45=BV2 =0 :@0W=8 %EV4=>W Є2@>?8 є 4C65 0:BC0;ь=8< 7 :V;ь:>E ?@8G8=. �=>75<=V ABC45=B8 
2V4V3@0NBь 206;82C @>;ь 2 5:>=><VFV :@0W=8 ?5@51C20==O, A?@8ONG8 @>728B:C <VAF52>3> 
1V7=5AC B0 28B@0G0NG8 3@>HV =0 >A2VBC, ?@>6820==O B0 V=HV ?>B@518. �E ?@8ACB=VABь A?@8Oє 
?V428I5==N O:>ABV >A2VB8 V 2=5A5==N @V7=><0=VB=>ABV V =>28E ?5@A?5:B82 2 =02G0;ь=89 
?@>F5A. �@V< B>3>, V=>75<=V ABC45=B8 71030GCNBь A?V;ь=>BC :C;ьBC@=8<8 >1<V=0<8, 
A?@8ONBь @>728B:C <V6=0@>4=8E 2V4=>A8= B0 ?V428ICNBь ?@5AB86 :@0W=8 =0 <V6=0@>4=V9 
0@5=V. &><C 282G5==O FVєW B5<8 є 206;828< 4;O @>7C<V==O ACG0A=8E B5=45=FV9 C 30;C7V 
>A2VB8, 5:>=><V:8 B0 A>FV0;ь=>-:C;ьBC@=>3> @>728B:C. �030B> ACG0A=8E 2G5=8E 4>A;V46C20;8 
40=C B5<C, A5@54 O:8E: �54=0@5: $., �5@18Fь:0 %. �., �0@FV=3 �. �., �03>@>4=O �. �., �0<< 
�., �V1VE &., �>?57-�C0@B5 �., �ьNVA  . '.,  0;59 �6. (.,  "@єE>20  ., ,54 �6. 

�=>75<=V ABC45=B8 A:;040NBь >A>1;82C 3@C?C V<<V3@0=BV2. +5@57 >A2VB=V9 4>A2V4 WE G0AB> 
A?@89<0NBь O: ?>B5=FV9=> V=B53@>20=5 465@5;> <091CB=ь>W @>1>G>W A8;8. &><C 1V;ьHVABь 
:@0W= Є% <0NBь A?5FV0;ь=C 01> A?@>I5=C ?@>F54C@C, O:0 4>72>;Oє V=>75<=8< ABC45=B0< 
70;8H0B8AO 2 :@0W=V B0 2;0HB>2C20B8AO =0 @>1>BC ?VA;O 70:V=G5==O =02G0==O, E>G0 A?>G0B:C 
2>=8 >B@8<CNBь 4>72V; =0 B8<G0A>25 ?@>6820==O. ' ?>40;ьH><C, 1030B> EB> 70;8H0єBьAO 2 
:@0W=V, 2 O:V9 2>=8 ?@0FNNBь, G5@57 ?>;VB8:C, I> A?@8Oє WE ?@0F52;0HBC20==N [1].  

�25@B0NG8Aь 4> AB0B8AB8G=8E 40=8E, ?@>0=0;V7Cє<> :V;ь:VABь V=>75<=8E ABC45=BV2 C 
28I8E =02G0;ь=8E 70:;040E H5AB8 :@0W= %EV4=>W Є2@>?8 ?@>BO3>< H5AB8 @>:V2 (B01;. 1). 

 
&01;8FO 1  

�030;ь=0 :V;ь:VABь V=>75<=8E ABC45=BV2 C 28IV9 >A2VBV 2 :@0W=0E %EV4=>W Є2@>?8 
70 2016-2021 @@., B8A. >AV1. 

$V: �>;30@VO #>;ьI0 $C<C=VO %;>20GG8=0 '3>@I8=0 +5Aь:0 $5A?C1;V:0 
2016 12,2 54,7 25,8 10,1 26,2 42,8 
2017 13,7 63,9 27,5 10,8 28,6 44,3 
2018 15,2 54,4 29,1 11,6 32,3 44,8 
2019 16,5 55,2 30,3 12,7 35,5 45,9 
2020 17,6 62,1 32,6 14,3 38,4 47,8 
2021 18,1 74 33,8 15,5 37,9 51,2 

�65@5;>: [2].  

 
�07=0G8<>, I> C �>;30@VW A?>AB5@V30єBьAO AB01V;ь=5 7@>AB0==O :V;ь:>ABV V=>75<=8E 

ABC45=BV2 7 12,2 B8A. C 2016 @>FV 4> 18,1 B8A. C 2021 @>FV. &0:C B5=45=FVN <>6=0 ?>OA=8B8 
?>:@0I5==O< O:>ABV >A2VB=VE ?@>3@0<, =87ь:8<8 28B@0B0<8 =0 =02G0==O B0 0:B82=8<8 
AB8?5=4V9=8<8 ?@>3@0<0<8. ' #>;ьIV 2V47=0G0єBьAO 7=0G=5 7@>AB0==O :V;ь:>ABV V=>75<=8E 
ABC45=BV2 (=0 35%) C 2021 @., ?>@V2=O=> 7 2016 @. *5 ?>OA=NєBьAO 0:B82=>N @5:;0<>N 
?>;ьAь:8E C=V25@A8B5BV2 70 :>@4>=><, @>7H8@5==O< ?@>3@0< 0=3;V9Aь:>N <>2>N, 0 B0:>6 
?>;VB8G=8<8 B0 5:>=><VG=8<8 G8==8:0<8. ->4> $C<C=VW, B> :V;ь:VABь V=>75<=8E ABC45=BV2 
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AB01V;ь=> 7@>AB0є 7 25,8 B8A. C 2016 @>FV 4> 33,8 B8A. C 2021 @>FV, 7024O:8 28A>:8< 
AB0=40@B0< <548G=>W >A2VB8 B0 ?@>3@0<0< >1<V=C. ' %;>20GG8=V :V;ь:VABь V=>75<=8E 
ABC45=BV2 7@>A;0 1V;ьH5, =V6 =0 50% 70 @>73;O=CB89 ?5@V>4, I> ?>OA=NєBьAO 0:B82=>N 
CG0ABN C є2@>?59Aь:8E ?@>3@0<0E >1<V=C B0 @>728B:>< 0=3;><>2=8E >A2VB=VE ?@>3@0<. 
'3>@I8=0 A?>G0B:C 2V47=0G8;0AO 7=0G=8< 7@>AB0==O< :V;ь:>ABV V=>75<=8E ABC45=BV2 4> 
38,4 B8A. C 2020 @., 0;5 ?>BV< 70DV:AC20;0 =525;8:5 7=865==O 4> 37,9 B8A. C 2021 @.. =0 I> 
2?;8=C;8 ?>;VB8G=V G8==8:8. ' B>9 65 G0A, 20@B> 2V4<VB8B8 240;5 ?@>20465==O #@>3@0<8 
Stipendium Hungaricum 4;O 10:0;02@0BC, <03VAB@0BC@8 B0 0A?V@0=BC@8 [3]. +5Aь:0 
$5A?C1;V:0 ?@>45<>=AB@C20;0 ?>ABC?>25 7@>AB0==O :V;ь:>ABV V=>75<=8E ABC45=BV2 =0 19,6%  
70 @>73;O=CB89 ?5@V>4 7024O:8 28A>:8< AB0=40@B0< >A2VB8 B0 0:B82=V9 <V6=0@>4=V9 
A?V2?@0FV. 

�024O:8 =02545=8< 40=8<, <>6=0 ?V4AC<C20B8, I> 2V41C20єBьAO 7 48=0<V:>N 
<>1V;ь=>ABV ABC45=BV2 B0 O:8< G8=>< 2>=0 2?;820є =0 >1@0=V :@0W=8.  �07=0G8<>, I> 2 :@0W=0E 
%EV4=>W Є2@>?8 A?>AB5@V30;>AO AB01V;ь=0 01> 7@>AB0NG0 :V;ь:VABь V=>75<=8E ABC45=BV2 C 
28IV9 >A2VBV ?@>BO3>< ?5@V>4C 7 2016 ?> 2021 @V:. %;V4 4>40B8, I> V=>75<=V ABC45=B8 
2?;820NBь =0 :@0W=8 %EV4=>W Є2@>?8 C 1030B>0A?5:B=89 A?>AV1, 2>=8 ?@8=>AOBь 4>40B:>2V 
DV=0=A>2V @5AC@A8 4;O C=V25@A8B5BV2 B0 <VAF52>W 5:>=><V:8 G5@57 >?;0BC =02G0==O, 
?@>6820==O B0 V=HV 28B@0B8. �@V< B>3>, 2>=8 71030GCNBь :C;ьBC@=89 B0 <>2=5 @>7<0WBBO 
C=V25@A8B5BAь:8E A5@54>28I, A?@8ONG8 <V6=0@>4=V9 0B<>AD5@V B0 >1<V=C V45O<8. 

�25@=5<> C203C, I> V=>75<=V ABC45=B8 <>6CBь AB0B8 206;828< @5AC@A>< @>728B:C 
@53V>=0;ь=8E B0 <V6=0@>4=8E 72'O7:V2. �>=8 4>?><030NBь 71V;ьH8B8 <V6:C;ьBC@=5 
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SHIPPING INDUSTRY AFTER UKRAINIAN WAR OUTBREAK: 

QUANTITATIVE AND QUALITATIVE CHANGES 
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Apparently, all forms of international economic relations have been affected by the 

Ukrainian war outbreak, with shipping industry being no exception. Being responsible for 
transportation of various goods worldwide, the shipping industry has been impacted both 
qualitatively and quantitatively by macroeconomic headwinds. However, the analysis suggests 
that the shipping world managed to adjust to quantitative changes much quicker than for 
qualitative ones. 

As to volumes of the seaborne trade, in 2022 the ubiquitous drop on a year-on-year basis 
was observed in overall volumes of seaborne trade as well as in all sub-segments apart from wet 
bulk (the one which was severely impacted earlier by the pandemic). Nonetheless, a recovery was 
observed in all segments in 2023 when the volumes of seaborne trade increased on a year-on-year 
basis. 2023 was a year when the overall volumes of global seaborne trade as well as specifically 
tonnage of dry bulk trade reached the all-time highs. For the containership segment, 2021 remains 
the most prominent year both volume wise and charter rates wise, while in wet bulk sector trade 
volumes spot in 2018 remain the highest [1]. All in all, the above findings suggest that 
quantitatively the seaborne trade appeared to be highly resilient and adaptive towards the 
geopolitical challenges posed by the war outbreak. 

In the meantime, qualitatively there have been several worthwhile developments inside the 
shipping industry stipulated mainly by shift in traditional trade patterns. While in containership 
sector nothing has significantly changed with this part of the shipping world still being under 
domination of intra-Asian trade [2], both dry bulk and wet bulk sectors structurally changed. 

Pre-war role of Ukraine in the world grain exports was rather significant 3 10% [2]. The UN 
Black Sea initiative could not meet the demand in grains transportation, as such, the consumers 
of grain imports shifted towards the Americas 3 Brazil, Argentina, and the USA. Although 
African region consumes a high portion of grains worldwide, the role of China in exports of 
commodities transported by dry bulk carriers should not be underestimated. This presupposed an 
increased demand in dry bulk carriers9 vessel space as bulkers traveled longer to reach the final 
consumers while ships9 supply is inelastic short- and middle-term [3] as vessels cannot be built 
and put on trade overnight. Later in 2023 and in 2024 Ukraine managed to regain the positions 
having almost reached pre-war seaborne grain export level [4]. In the coal trade, the exports 
weight of Russia was not affected [2]. 

In tanker trade, the sanctions against Russia directly increased the milage covered by tankers 
as Europe sought for new energy sources while Russia tried to secure new marketplaces to export 
its crude oil and petroleum products. Although still having carried the amount of cargo beyond 
pre-covid levels, world tanker vessels had a much longer average haul in 2023 [1]. Through ship-
to-ship transfers off coast, the crude oil cargo from Russia was still delivered to China (criticizing 
sanctions) and India [5]. Coupled with restricted fleet growth and stricter environmental 
regulations, longer-haul trade supported the energy shipping sector. 
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The global seaborne trade was rather resistant to the war outbreak in general, although 
structurally it reshaped. 2024 will bring to the table more fleets9 energy efficiency considerations 
as well as further geopolitical impacts, albeit the trade is projected to continue growing on a year-
on-year basis. 
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?>@V2=O;ь=5 4>A;V465==O WW >A>1;82>AB59 B0 2?;82C =0 ?>:07=8:8 5:>=><VG=>3> @>728B:C 
2 @V7=8E @53V>=0E 704;O V<?;5<5=B0FVW B0 ?>H8@5==O 4>A2V4C B0 @5D>@< V=H8E :@0W=. 

' 4>A;V465=V @>73;O=CBV 5D5:B8 <>=5B0@=>W ?>;VB8:8 2 B0:8E :@0W=0E O: %,�, 
!V<5GG8=0 B0 /?>=VO, O: =091V;ьH 5:>=><VG=> @>728=CB8E :@0W= 2 :>6=><C 2V4?>2V4=><C 
@53V>=V. �;O 5<?V@8G=>3> 4>A;V465==O 2 40=V9 @>1>BV 1C;> >1@0=> 4>A;V48B8 2?;82 
>A=>2=8E ?>:07=8:V2 <>=5B0@=>W ?>;VB8:8 %,�, !V<5GG8=8 B0 /?>=VW =0 ��# 40=8E :@0W=, 
>A:V;ь:8 ��# є C=V25@A0;ь=8< ?>:07=8:><, O:89 2V4>1@060є 7<V=8 2 ?@>4C:B82=>ABV 
5:>=><V:8 B0 5:>=><VG=>3> 7@>AB0==O. #5@V>4 4>A;V465==O AB0=>28Bь 2001-2023 @>:8. 

�;O :>6=>W 7 :@0W= 1C;0 ?>1C4>20 <0B@8FO :>@5;OFVW =0ABC?=8E ?>:07=8:V2 7 ��#: 
@V25=ь V=D;OFVW (Infl), @V25=ь 157@>1VBBO (Unempl), >1AO3 A?>682G8E 28B@0B (Expenses) B0 
>1AO3 3@>H>2>W <0A8 (Money Sup). $57C;ьB0B8 ?@54AB02;5=V C B01;. 1. � 40=>W B01;8FV <>6=0 
?@>AB568B8 ?@O<C :>@5;OFVN <V6 ��# B0 V=D;OFVєN, A?>682G8<8 28B@0B0<8 9 >1AO3>< 
3@>H>2>W <0A8 2 %,� B0 !V<5GG8=V, 0 B0:>6 72>@>B=C :>@5;OFVN <V6 ��# B0 @V2=5< 
157@>1VBBO 2 CAVE ?@54AB02;5=8E :@0W=0E. "B@8<0=89 @57C;ьB0B >7=0G0є, I> ?@8 71V;ьH5==V 
@V2=N FV=, >1AO3C 3@>H>2>W <0A8 2 5:>=><VFV B0 A?>682G8E 28B@0B =0A5;5==O 
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?@>AB56C20;>Aь 2V4?>2V4=5 7@>AB0==O ��#. � ?@8 ?5@V>40E 7@>AB0==O 157@>1VBBO, ��# 
7<5=HC20;>Aь 2 >1AO7V.  

&01;8FO 1 
�>@5;OFV9=0 B01;8FO V=48:0B>@V2 <>=5B0@=>W ?>;VB8:8 =0 ��# %,�, 

!V<5GG8=8 B0 /?>=VW 
  %,� !V<5GG8=0 /?>=VO 

INFL 0,34 0,54 0,56 

UNEMPL -0,33 -0,81 -0,76 

EXPENSES 0,98 0,99 -0,11 

MONEY_SUP 0,97 0,99 0,71 

�65@5;>: @>7@0E>20=> 02B>@0<8.  
 
�0@B> 2V47=0G8B8, I> A?>682GV 28B@0B8 <0NBь 72>@>B=C :>@5;OFVN 7 ��# 2 /?>=VW. 

�0=89 @57C;ьB0B <>6=0 ?>OA=8B8 =0ABC?=8< G8=><. "A:V;ь:8 :@0W=0 2?@>4>26 4>23>3> 
?5@V>4C 7VHB>2EC20;0Aь V7 45D;OFVєN, B> 2 ACA?V;ьAB2V A:;0;8Aь ?52=V 45D;OFV9=V 
>GV:C20==O, O:V CB@8<CNBь =0A5;5==O 2V4 7=0G=8< 28B@0B. &0:8< G8=><, >A:V;ь:8 40=0 
:>@5;OFVO B0:>6 є =57=0G=>N (>A>1;82> 2 ?>@V2=O==V V7 %,� B0 !V<5GG8=>N), <>6=0 
7@>18B8 28A=>2>:, I> >1AO38 A?>682G8E 28B@0B <0965 =5 :>@5;NNBь V7 >1AO3>< ��#. 
!040;V 4;O :>6=>W 7 :@0W= 1C;> ?>1C4>20=> @53@5AV9=C <>45;ь, O:0 <0;0 =0ABC?=89 283;O4: 

 ăĀ� = Ā1 ∗ �ÿĀý + Ā2 ∗ �ÿÿþāý + Ā3 ∗ āýāÿÿ�ÿ� + Ā4 ∗ �Āÿÿþ ��ā + � (1) 
 

#5@H8< @>73;O=CB8< ?>:07=8:>< 1C2 R-:204@0B, B0:>6 2V4><89 O: :>5DVFVє=B 
45B5@<V=0FVW, є AB0B8AB8G=8< ?>:07=8:><, O:89 2:07Cє G0AB:C 48A?5@AVW 70;56=>W 7<V==>W, 
O:C <>6=0 ?>OA=8B8 =570;56=>N 7<V==>N (7<V==8<8) C @53@5AV9=V9 <>45;V. �;O <>45;V 
%,� 40=89 ?>:07=8: A:;02 98%, 0 4;O !V<5GG8=8 3 98,9%. #@>B5 R-:204@0B <>45;V /?>=VW 
AB0=>28Bь -3%, I> 3>2>@8Bь ?@> =570;56=V 7<V==V =5 ?>OA=NNBь :>;820==O 70;56=>W. &><C 
B5>@5B8G=0 <>45;ь =5 1C;0 ?V4B25@465=0 C 28?04:C /?>=VW. 

�0=89 @57C;ьB0B <>65 1CB8 =0A;V4:>< B>3>, I> є V=HV ?>:07=8:8, O:V 1V;ьH B>G=> 
?>OA=NNBь :>;820==O ��#. &0: O: /?>=VO є 5:A?>@B>>@Vє=B>20=>N :@0W=>N, B> >1AO38 
5:A?>@BC B0 V<?>@BC <>6CBь 1CB8 1V;ьH 4>@5G=8<8 4;O ?>OA=5==O 5:>=><VG=>3> 7@>AB0==O 
:@0W=8. ":@V< B>3>, G5@57 7025;8:V >1AO38 3@>H>2>W <0A8 2 /?>=VW, O:0 1V;ьH 0=V6 2 2 @078 
?5@528ICє WW ��#, :0=0;8 2?;82C <>=5B0@=>W ?>;VB8:8 7<5=HCNBь A2>N 5D5:B82=VABь, I> 
9 ?@>AB56CєBьAO AB0B8AB8G=> =57=0G8<>N <>45;;N 

' B01;8FV 2 ?@54AB02;5=> @V25=ь 7=0GCI>ABV B0 :>5DVFVє=B8 :>6=>3> 7 ?>:07=8:V2 4;O 
<>45;59 %,� B0 !V<5GG8=8. �0=89 ?>:07=8: 28:>@8AB>2CєBьAO ?V4 G0A ?5@52V@:8 3V?>B57 
4;O 287=0G5==O AB0B8AB8G=>W 7=0GCI>ABV B5AB>2>W AB0B8AB8:8. �V= O2;Oє A>1>N 9<>2V@=VABь 
2V4E8;5==O =C;ь>2>W 3V?>B578, :>;8 2>=0 =0A?@024V 2V@=0. �>5DVFVє=B 45<>=AB@Cє @V25=ь 
:>;820==O 70;56=>W 7<V==>W ?@8 7<V=V =570;56=>W =0 1 ?C=:B.  

&01;8FO 2 
$V25=ь 7=0GCI>ABV B0 :>5DVFVє=B8 V=48:0B>@V2 <>=5B0@=>W ?>;VB8:8 

 $V25=ь 7=0GCI>ABV 
 Infl Unempl Expenses Money_Sup 

%,� 0,253 0,409 0,000 0,128 

!V<5GG8=0 0,052 0,035 0,000 0,000 

 �>5DVFVє=B 
 Infl Unempl Expenses Money_Sup 

%,� 0,122 -0,069 1,375 0,132 

!V<5GG8=0 0,021 0,020 1,128 0,420 

�65@5;>: @>7@0E>20=> 02B>@0<8.  
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"1AO3 A?>682G8E 28B@0B <02 @V25=ь 7=0GCI>ABV 1% 4;O :>6=>W 7 :@0W=. �>@5;OFVN <V6 
A?>682G8<8 28B@0B0<8 B0 ��# <>6=0 ?>OA=8B8 B8<, I> A?>682GV 28B@0B8 є ACBBє2>N 
A:;04>2>N ��#. �>;8 A?>6820GV 28B@0G0NBь 1V;ьH5, F5 70728G09 2:07Cє =0 0:B82V70FVN 
5:>=><VG=>W 4VO;ь=>ABV, I> ?@872>48Bь 4> 7@>AB0==O ��#. �;O %,� ;8H5 40=89 
V=48:0B>@ <02 4>AB0B=V9 @V25=ь. �>5DVFVє=B 40=>3> ?>:07=8:0 AB0=>282 1,375. *5 3>2>@8Bь 
?@> B5, I> ?@8 71V;ьH5==V A?>682G8E 28B@0B =0 1 ?C=:B, ��# 7@>AB02 =0 1,375 ?C=:B8.  

#@>B5 C <>45;V !V<5GG8=8 CAV =570;56=V 7<V==V 28O28;8Aь AB0B8G=> 7=0GCI8<8. �0 
<>4C;5< :>5DVFVє=BV2 =091V;ьH89 2?;82 <0є >1AO3 A?>682G8E 28B@0B. !09<5=HV 
:>5DVFVє=B8 <0;8 @V25=ь V=D;OFVW B0 157@>1VBBO. #@8 Fь><C 20@B> 2V47=0G8B8, I> =0 2V4<V=C 
2V4 B01;8FV :>@5;OFVW, 45 ��# B0 157@>1VBBO <0;8 72>@>B=C :>@5;OFVN, 2 40=V9 <>45;V 
157@>1VBBO <0є ?@O<89 2?;82 =0 ��#. �0=89 @57C;ьB0B <>65 1CB8 A?@8G8=5=89 
28A>:>B5E=VG=8< @>728B:>< !V<5GG8=8 B0 28A>:8< @V2=5< 02B><0B870FVW, I> ?>78B82=> 
2?;820є =0 >1AO3 ��# :@0W=8 70 @0EC=>: 7@>AB0==O 20;>2>3> 28@>1=8FB20, 0;5 =530B82=> 
=0 709=OBVABь =0A5;5==O. ":@V< B>3>, <0є <VAF5 9 ?5@5=>A 28@>1=8FB20 C :@0W=8 7 <5=H>N 
>?;0B>N ?@0FV. 

"B65, 7 40=>3> 4>A;V465==O <>6=0 7@>18B8 28A=>2>:, I> AB01V;ь=89 2?;82 
<>=5B0@=>W ?>;VB8:8 =0 ��# 2 4>A;V46C20=8E :@0W=0E ?@>AB56CєBьAO ;8H5 2 !V<5GG8=V. 
*5 <>65 1CB8 =0A;V4:>< B>3>, I> <>=5B0@=0 ?>;VB8:0 2V4?>2V40є 5:>=><VG=><C F8:;C 2 
:@0W=V, O:89 B0:>6 7=0G=> 70;568Bь 2V4 35>?>;VB8G=8E 9 5:>=><VG=8E ?>4V9 B0 3;>10;ь=>3> 
?>?8BC, 0 =5 є =09287=0G=VH8< D0:B>@>< ?@8 7@>AB0==V ��#.  
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4.5.=., ?@>D. /:C1>2Aь:89 %. "., &>@>?>20 �. %. 
"45Aь:89 =0FV>=0;ь=89 C=V25@A8B5B V<5=V І. І.  5G=8:>20 
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�!&��$�*�� 
 

&578 ?V43>B>2;5=> C <560E ?@>є:BC 101048173 4 Monetary 
policy 4 ERASMUS-JMO-2021-HEI-TCH-RSCH "'A?VE8 V 
=54>;V:8 <>=5B0@=>W ?>;VB8:8 Є2@>?59Aь:>3> %>N7C: 
=0A;V4:8 4;O ':@0W=8" 

 
 

#@>F5A є2@>?59Aь:>W V=B53@0FVW <0є 7=0G=89 2?;82 =0 5:>=><V:8 :@0W=-G;5=V2 
Є2@>?59Aь:>3> %>N7C, 2:;NG0NG8 %;>25=VN B0 '3>@I8=C. � <><5=BC 2ABC?C F8E :@0W= 4> 
Є% 2>=8 ?@>9H;8 G5@57 A5@VN B@0=AD>@<0FV9=8E ?@>F5AV2, I> 7<V=8;8 AB0= B0 AB@C:BC@C 
WE ?;0BV6=8E 10;0=AV2.  

�:>=><V:8 '3>@I8=8 B0 %;>25=VW <0NBь :V;ь:0 A?V;ь=8E @8A, 0;5 B0:>6 2V4@V7=ONBьAO 
?52=8<8 >A>1;82>ABO<8. '3>@I8=0 E0@0:B5@87CєBьAO 28A>:8< @V2=5< V=4CAB@V0;V70FVW, 
7>:@5<0 @>728=CB8<8 02B><>1V;ь=>N, 5;5:B@>==>N B0 <0H8=>1C4V2=>N 30;C7O<8, 0 B0:>6 
?>BC6=8< AV;ьAь:8< 3>A?>40@AB2><. %;>25=VO, 7V A2>3> 1>:C, <0є 4825@A8DV:>20=C 
5:>=><V:C 7 A8;ь=8<8 A5:B>@0<8 >1@>1=>W ?@><8A;>2>ABV, 7>:@5<0 D0@<0F52B8G=>W, 
EV<VG=>W B0 <0H8=>1C4V2=>W, 0 B0:>6 7=0G=8< BC@8AB8G=8< ?>B5=FV0;>< 7024O:8 A2>W< 
?@8@>4=8< B0 :C;ьBC@=8< @5AC@A0<. "1842V :@0W=8 0:B82=> 70;CG0NBь V=>75<=V V=25AB8FVW 
V :>@8ABCNBьAO ?5@52030<8 A2>3> 35>3@0DVG=>3> @>7B0HC20==O 2 *5=B@0;ь=V9 Є2@>?V 4;O 
@>728B:C ;>3VAB8:8 B0 5:A?>@BC, >4=0: %;>25=VO <0є 28I89 @V25=ь 68BBO B0 1V;ьH89 ��# 
=0 4CHC =0A5;5==O, =V6 '3>@I8=0.  

*V:028< є B0:>6 B>9 D0:B, I> '3>@I8=0 715@53;0 =0FV>=0;ь=C 20;NBC, B0, 2V4?>2V4=>, 
74V9A=Nє 2;0A=C <>=5B0@=C ?>;VB8:C, 0 %;>25=VO ?@8є4=0;0AO 4> 7>=8 є2@> B0 74V9A=Nє 
<>=5B0@=C ?>;VB8:C Є*�. 

' 4>A;V465==V =091V;ьHC C203C ?@84V;5=> 28O2;5==N 70:>=><V@=>AB59 @>728B:C 
B>@3V25;ь=8E 10;0=AV2 :@0W=, 1> A0<5 2V= є :;NG>2>N A:;04>2>N ?>B>G=8E @0EC=:V2 :@0W=. 

 
&01;8FO 1 

�8=0<V:0 B>20@=>W B>@3V2;V '3>@I8=8 B0 %;>25=VW 
70 2019-2023 @>:8, C <;=. 4>;. 

 2019 2020 2021 2022 2023 

&>@3V25;ь=89 10;0=A 
'3>@I8=8 -2629 -4099 -1477 -5139 -15935 

�:A?>@B '3>@I8=8 104603 103618 101421 118633 128632 
�<?>@B 2 '3>@I8=C 107232 107717 102899 123771 144567 
&>@3V25;ь=89 10;0=A 
%;>25=VW 1511 1456 2665 1072 -2288 

�:A?>@B %;>25=VW 36377 35830 33864 41670 44855 
�<?>@B 2 %;>25=VN 34865 34374 31199 40598 47143 
�65@5;>: A:;045=> 02B>@>< =0 >A=>2V 40=8E [1, 2]. 
 

&>@3V25;ь=89 10;0=A '3>@I8=8 ?@>BO3>< 0=0;V7>20=>3> ?5@V>4C 7=0G=> :>;8202AO, 7 
?><VB=8< ?>3V@H5==O< C 2023 @>FV 4> -15935 <;=. 4>;. *5 A2V4G8Bь ?@> 71V;ьH5==O 
45DVF8BC B>@3>25;ь=>3> 10;0=AC. �:A?>@B '3>@I8=8 70;8H02AO 2V4=>A=> AB01V;ь=8< C 
?5@V>4 7 2019 ?> 2021 @>:8, 7 =57=0G=8<8 :>;820==O<8. #@>B5 C 2022 B0 2023 @>:0E 
A?>AB5@V30єBьAO 7=0G=5 7@>AB0==O 5:A?>@BC, I> 4>AO3 128632 <;=. 4>;. C 2023 @>FV. �<?>@B 
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2 '3>@I8=C B0:>6 7@>AB02, >A>1;82> ?><VB=> C 2022 B0 2023 @>:0E, 4>AO3=C2H8             
144567 <;=. 4>;. C 2023 @>FV. *5 7@>AB0==O V<?>@BC є >A=>2=>N ?@8G8=>N 71V;ьH5==O 
45DVF8BC B>@3>25;ь=>3> 10;0=AC. 

&>@3V25;ь=89 10;0=A %;>25=VW 1C2 ?>78B82=8< 4> 2023 @>:C, :>;8 AB02 45DVF8B=8< =0 
@V2=V -2288 <;=. 4>;. �:A?>@B %;>25=VW 70;8H02AO 2V4=>A=> AB01V;ь=8< 4> 2021 @>:C, 0;5 
?>BV< 7@VA C 2022 B0 2023 @>:0E, 4>AO3=C2H8 44855 <;=. 4>;. C 2023 @>FV. �<?>@B 2 %;>25=VN 
7=8782AO C 2021 @>FV, 0;5 7=0G=> 7@VA C 2022 B0 2023 @>:0E, 4>AO3=C2H8 47143 <;=. 4>;. C 
2023 @>FV. *5 7@>AB0==O V<?>@BC є >A=>2=>N ?@8G8=>N ?5@5E>4C B>@3>25;ь=>3> 10;0=AC C 
2V49є<=C 7>=C C 2023 @>FV. 

#@>2545=89 0=0;V7 4>72>;Oє 707=0G8B8 =0ABC?=V ?@8G8=8 ?>3V@H5==O B>@3V25;ь=8E 
10;0=AV2 :@0W= C 2022-2023 @>:0E.  

1. �1V;ьH5==O 2=CB@VH=ь>3> ?>?8BC =0 B>20@8, >A>1;82> A?>682GV B0 ?@><8A;>2V 
B>20@8, I> A?@8G8=8;> 71V;ьH5==O V<?>@BC. �@>AB0==O 4>E>4V2 =0A5;5==O B0 5:>=><VG=5 
7@>AB0==O AB8<C;N20;8 F59 ?>?8B. 

2. #@>1;5<8 C ;0=FN30E ?>AB02>: B0 28@>1=8G8E ?@>F5A0E, 7>:@5<0 G5@57 ?0=45<VN 
Covid-19, ?@8725;8 4> =5>1EV4=>ABV 71V;ьH5==O V<?>@BC 4;O ?>:@8BBO 2=CB@VH=ь>3> 
?>?8BC B0 ?V4B@8<:8 28@>1=8FB20. 

3. �@>AB0==O 28B@0B =0 28@>1=8FB2>, 2:;NG0NG8 70@>1VB=C ?;0BC B0 5=5@3>=>AVW G5@57 
2V9=C $>AVW ?@>B8 ':@0W=8, 7@>18;8 =0FV>=0;ь=V B>20@8 <5=H :>=:C@5=B>A?@><>6=8<8 =0 
A2VB>28E @8=:0E. 

�0;V =0 @8AC=:C 1 ?@>2545<> 3@0DVG=89 0=0;V7 AB0=C ?>B>G=8E @0EC=:V2 '3>@I8=8 B0 
%;>25=VW 2 FV;><C 70 2018-2023 @>:8. 

 

 

$8A. 1. #>B>G=V @0EC=:8 '3>@I8=8 B0 %;>25=VW 70 2018-2023 @>:8, C <;=. 4>;. 
�65@5;>: A:;045=> 02B>@0<8 =0 >A=>2V 40=8E [3, 4]. 
 
#>B>G=89 @0EC=>: є 206;828< V=48:0B>@>< 5:>=><VG=>3> AB0=C :@0W=8, I> 2:;NG0є 

B>@3V25;ь=89 10;0=A, 10;0=A ?>A;C3, 4>E>4V2 B0 B@0=AD5@BV2. �V= ?>:07Cє @V7=8FN <V6 
=04E>465==O<8 20;NB8 70 ?>B>G=8<8 >?5@0FVO<8 7-70 :>@4>=C B0 28?;0B0<8 70 :>@4>=. 

�8=0<V:0 ?>B>G=>3> @0EC=:C '3>@I8=8 70 ?5@V>4, I> 4>A;V46CєBьAO, 45<>=AB@Cє 
7=0G=V :>;820==O: 2018-2020 - C F59 ?5@V>4 ?>B>G=89 @0EC=>: ?>:07Cє =530B82=C B5=45=FVN, 
?5@5B2>@NNG8Aь 7 ?>78B82=>3> 10;0=AC C 2018 @>FV 4> 45DVF8BC C 2019 B0 2020 @>:0E; 
2021-2022 - 25;8G57=5 7@>AB0==O 45DVF8BC ?>B>G=>3> @0EC=:C C 2021 B0 2022 @>:0E 4> -
7337 <;=. 4>;. B0 -14470 <;=. 4>;. 2V4?>2V4=>; ?>78B82=0 7<V=0 C 2023 @>FV 7 ?>B>G=8< 
@0EC=:>< =0 @V2=V 624 <;=. 4>;.  

-20000

-15000

-10000

-5000

0

5000

�отоG=89 D4Eу=ок У7оDI8=8 �отоG=89 D4Eу=ок !ло6е=VW

�8=4<Vк4 потоG=8E D4Eу=кV6 У7оDI8=8 т4 !ло6е=VW

2018 2019 2020 2021 2022 2023



36 
 

�8=0<V:0 ?>B>G=>3> @0EC=:C %;>25=VW ?>:07Cє 1V;ьH AB01V;ь=C 48=0<V:C ?>@V2=O=> 7 
'3>@I8=>N: 2018-2020 - ?>B>G=89 @0EC=>: 70;8H0єBьAO ?>78B82=8<, ?>:07CNG8 AB01V;ь=V 
=04E>465==O 2V4 5:A?>@BC, ?>A;C3, 4>E>4V2 B0 B@0=AD5@BV2; 2021-2022 - =572060NG8 =0 
?>78B82=89 @0EC=>: C 2021 @>FV, C 2022 @>FV A?>AB5@V30єBьAO 45DVF8B C @>7<V@V -617 <;=. 4>;.; 
C 2023 @>FV ?>B>G=89 @0EC=>: 7=>2C AB0є ?>78B82=8<, 4>AO30NG8 3057 <;=. 4>;., I> A2V4G8Bь 
?@> 2V4=>2;5==O 5:>=><V:8. 

"B65, @57C;ьB0B8 ?@>2545=>3> 0=0;V7C A2V4G0Bь ?@> B5, I> >1842V :@0W=8 ?>:070;8 
>7=0:8 5:>=><VG=>3> 2V4=>2;5==O C 2023 @>FV, I> є @57C;ьB0B>< CA?VH=>3> ?>4>;0==O 
=0A;V4:V2 A2VB>2>W ?0=45<VW B0 040?B0FVW 4> =>28E 5:>=><VG=8E C<>2, 28:;8:0=8E 2V9=>N 
$>AVW ?@>B8 ':@0W=8. #@8 Fь><C A;V4 707=0G8B8, I> 1V;ьH ABV9:8< B0 ?>78B82=8< є 
?>B>G=89 @0EC=>: %;>25=VW, I> =0 ?@8:;04V FVєW :@0W=8 A2V4G8Bь ?@> ?>78B82=V =0A;V4:8 
70?@>20465==O 4;O %;>25=VW є2@> B0 @50;V70FVW <>=5B0@=>W ?>;VB8:8 Є2@>?59Aь:>3> 
F5=B@0;ь=>3> 10=:C. 

 
%#�%"� ���"$�%&�!�) ���$�� &� ��&�$�&'$�: 

1. Trade Balance of Hungary, IMF, International Financial Statistics. URL: 
https://data.imf.org/regular.aspx?key=62805740 (40B0 725@=5==O 8.03.24). 

2. Trade Balance of Slovenia, IMF, International Financial Statistics. URL: 
https://data.imf.org/regular.aspx?key=62805740 (40B0 725@=5==O 15.03.24). 

3. Current Account of Hungary, IMF, International Financial Statistics. URL: 
https://data.imf.org/regular.aspx?key=62805740 (40B0 725@=5==O 22.03.24). 

4. Current Account of Slovenia, IMF, International Financial Statistics. URL: 
https://data.imf.org/regular.aspx?key=62805740 (40B0 725@=5==O 22.03.24). 
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"45Aь:89 =0FV>=0;ь=89 C=V25@A8B5B V<5=V І. І.  5G=8:>20 

 
��!� ��� ��"������*��!�) #$"*�%�� !� #$������ �$��! �����"� 

%� �� 

 
&578 ?V43>B>2;5=> 2 @0<:0E ?@>є:BC: "%>FV0;ь=>-5:>=><VG=89 2?;82 ?0=45<VW 
COVID-19 B0 ?>2=><0AHB01=>3> 2B>@3=5==O $>AVW =0 @>728B>: Є% B0 ':@0W=8: 
A?@8O==O A?V2?@0FV 2 4>A;V465==OE G5@57 AB2>@5==O  F8D@>2>W ?;0BD>@<8". 
*59 ?@>5:B >B@8<02 DV=0=AC20==O G5@57 ?@>5:B EURIZON, O:89 DV=0=ACєBьAO 
Є2@>?59Aь:8< %>N7>< 70 3@0=B>2>N C3>4>N № 871072. 

 
 

� ACG0A=8E C<>20E @>728B:C 3;>10;V70FV9=8E ?@>F5AV2 ?><VB=C @>;ь 3@0є @V25=ь 
5:>=><VG=>3> @>728B:C :@0W= B0 O:>ABV 68BBO, 0465 A0<5 2V4 F8E ?>:07=8:V2 70;568Bь 
4>AO3=5==O :@0W=0<8 ;V45@Aь:8E ?>78FV9. �@0W=8-;V45@8 <0NBь <>6;82VABь 28O2;OB8 =>2V 
<V6=0@>4=V 28:;8:8 7 <5B>N WE 28@VH5==O. «�5;8:0 AV<:0»  (G7) є >4=8< 7 =09206;82VH8E 
AC19є:BV2 <V6=0@>4=8E 5:>=><VG=8E 2V4=>A8=. � >3;O4C =0 F5 206;82>3> 7=0G5==O B0 
0:BC0;ь=>ABV =01C20є >1ґ@C=BC20==O @>;V :@0W= G7 C 3;>10;V70FVW. 

%B@0B53VW @>728B:C B0 7@>AB0==O B0:8E ?@>2V4=8E :@0W=, O: %,�, �5;8:>1@8B0=VO, 
�0=040, !V<5GG8=0, (@0=FVO, �B0;VO B0 /?>=VO, <0NBь A2>W C=V:0;ь=V >A>1;82>ABV. �>=8 
107CNBьAO =0 ?52=8E <>45;OE 5:>=><VG=>3> @>728B:C, ?@8B0<0==8E :>6=V9 7 F8E :@0W=. 'AV 
@>728=5=V :@0W=8 ?>4V;ONBь A?V;ь=V @8A8, B0:V O: =0O2=VABь @>728=5=>W @8=:>2>W 5:>=><V:8 
B0 2?@>20465==O V==>20FV9=8E <>45;59 @>728B:C. �@0W=8 G7 284V;ONBьAO A2>W< 
3;>10;ь=8< ;V45@AB2><.  

&><C 206;82> @>73;O=CB8 D0:B>@8, O:V A?@8O;8 74>1CBBN AB0BCAC 3;>10;ь=>3> ;V45@0 
F8<8 :@0W=0<8.  
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!091V;ьH 206;828< D0:B>@>< є ?5@54>20 5:>=><V:0, O:0 E0@0:B5@87CєBьAO =5 ;8H5 
28A>:8< @V2=5< ��#, 0 9 7=0GCIVABN :@0W=8 =0 A2VB>2><C @8=:C B>20@V2 B0 ?>A;C3, 0 B0:>6 
70;CG5==O< V=>75<=8E V=25AB8FV9 C :0?VB0; :@0W=8.  

�;O B>3>, I>1 7@>7C<VB8 G0AB:C 2?;82C G7 =0 A8AB5<C <V6=0@>4=8E 5:>=><VG=8E 
2V4=>A8= 2 FV;><C B0 >:@5<> :@0W=, I> 2E>4OBь 4> WW A:;04C, ?@>0=0;V7Cє<> A>FV0;ь=>-
5:>=><VG=V ?>:07=8:8 :>6=>W 7 =8E, 7>:@5<0 @>7<V@ ��# =0 4CHC =0A5;5==O :@0W=-;V45@V2 
70 2015-2022 @@. (@8A. 1). 

 

 
 
$8A. 1. �8=0<V:0 ��# =0 4CHC =0A5;5==O :@0W= G7 70 2015-2022 @>:8. 
�65@5;>: %:;045=> =0 >A=>2V 40=8E [1]. 
 
�7 =02545=>3> 28I5 3@0DV:C (@8A. 1) 284=>, I> C ACG0A=8E C<>20E, O: V ?@>BO3>< 

>AB0==VE 45AOB8;VBь, ;V45@>< C A2VB>2V9 5:>=><VFV 70;8H0NBьAO %?>;CG5=V ,B0B8 
�<5@8:8.  

*5 ;V45@AB2> 70157?5GCєBьAO ?5@5203>N FVєW :@0W=8 =04 V=H8<8 :@0W=0<8 O: 70 
<0AHB010<8 V 1030BAB2>< @8=:C, B0: V 70 @V2=5< =0C:>2>-B5E=VG=>3> @>728B:C B0 28A>:8< 
ABC?5=5< =0A8G5=>ABV 3>A?>40@AB20 V=D>@<0FV9=8<8 B5E=>;>3VO<8. !0928I89 @V25=ь ��# 
C A2VBV A2V4G8Bь, I> %,� 28B@0G0NBь 1V;ьH5 1C4ь-O:>W V=H>W :@0W=8 =0 ?>B>G=5 
A?>6820==O B0 V=25AB8FVW. #@>2V4=V ?>78FVW 70 F8< :@8B5@Vє< B0:>6 709<0NBь �0=040, 
!V<5GG8=0 B0 (@0=FVO, B0 �5;8:>1@8B0=VO, I> A2V4G8Bь ?@> WE A2VB>25 ;V45@AB2>. /?>=VO B0 
�B0;VO  2V4AB0NBь 2V4 :@0W=-A>N7=8:V2, I> A2V4G8Bь ?@> B5, I> 2>=8 <5=H 3;>10;V7>20=V, 
0=V6 V=HV :@0W=8.  

�024O:8 V=45:AC 3;>10;V70FVW (KOF Index of Globalization) 2V4 H259F0@Aь:>3> V=AB8BCBC 
ETH, O:89 I>@>:C >=>2;NєBьAO, <>65<> ?@>0=0;V7C20B8 48=0<V:C @V2=O 3;>10;V70FVW. 
�=0G5==O Fь>3> V=45:AC, I> 20@VNєBьAO 2V4 0 4> 100 10;V2, 287=0G0єBьAO =0 >A=>2V >FV=:8 
24 ?>:07=8:V2, 73@C?>20=8E C B@8 :0B53>@VW: 5:>=><VG=0, A>FV0;ь=0 B0 ?>;VB8G=0 
3;>10;V70FVO.  

+8< 28I5 ?>:07=8: V=45:AC :@0W=8, B8< 0:B82=VH5 2>=0 V=B53@>20=0 C 3;>10;ь=V 
?@>F5A8 (@8A. 2 ):  
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$8A. 2. �8=0<V:0 V=45:AC 3;>10;V70FVW :@0W= G7 70 KOF 70 2012-2023 @@. 
�65@5;>: %:;045=> =0 >A=>2V 40=8E [2]. 
 
�=0;V7CNG8 (@8A. 2.), <>6=0 ?>10G8B8, I> 2 ?5@V>4 7 2014-2016 =091V;ьH 

3;>10;V7>20=>N :@0W=>N G7 1C;0 �0=040 (O:0 C 2016 @. 709=O;0 10 <VAF5 A5@54 120 :@0W=). 
' 2012 -2014 @>:0E �0=04C 2AB83;0 28?5@548B8 - �5;8:>1@8B0=VO =0 ;8H5 1 <VAF5. &><C FV 
:@0W=8 :>=:C@C20;8 <V6 A>1>N. ' 2017 2V41C2AO AB@V<:89 AB@81>: 2 V=45:AV 3;>10;V70FVW 2 
B0:8E :@0W=0E, O: 3 (@0=FVO B0 �5;8:>1@8B0=VO, 0 2 2018 @>FV WE I5 =074>3=0;0 !V<5GG8=0. 
-5 C ?5@V>4 7 2012-2016 @>:8 FV :@0W=8 709<0;8 B>?-20 <VAFO C A2VBV, 0;5 265 2 2017 @>FV 
2>=8 28?5@548;8 �0=04C B0 709=O;8: (@0=FVO 3 9 <VAF5, �5;8:>1@8B0=VO 3 8 <VAF5. ' 2018 
@>FV, !V<5GG8=0 3 9 <VAF5. ' 15@57=V 2017 @>:C �5;8:>1@8B0=VO 7V=VFVN20;0 ?@>F54C@C 
28E>4C 7 Є%, I> <0;0 =530B82=> 2?;8=CB8 =0 V=45:A KOF, 0;5 45@6020 =02?0:8 ?>:@0I8;0 
A2>N ?>78FVN 2 V=45:AV 3;>10;V70FVW <0965 2 2 @078, O: V (@0=FVO. �0 3@0DV:><, <>6=0 
707=0G8B8, I> �B0;VO =0 ?@>BO7V 2012-2023 @>:V2 =5 7<>3;0 289B8 7 B>?-25 :@0W= 70 V=45:A>< 
KOF.  

&V;ь:8 C 2018 @>FV �B0;VO ?>E8B=C;0AO 7 23 <VAFO (2017 @V:) =0 18 <VAF5 (2018). ' ?5@V>4 
7 2012-2016 @>:V2 %,� 1C;8 C B>?-35 :@0W=0E A2VBC 70 V=45:A>< KOF, 0;5 2 2017 709=O;8 27 
<VAF5 C A2VBV, V 2 2023 @>FV >B@8<0;0 25 <VAF5 2 A2VBV. /?>=VO A5@54 F8E 2AVE :@0W= є =09<5=H 
3;>10;V7>20=>N. ' ?5@V>4  7 2012 ?> 2023 @V: 2>=0 1C;0 =0 >AB0==VE ?>78FVOE, ?>@V2=O=> 7 
V=H8<8 :@0W=0<8 G7.  

#V42>4OG8 ?V4AC<>:, 707=0G8<>, I> :@0W=8 G7 3@0NBь =04728G09=> 206;82C @>;ь C 
ACG0A=V9 A8AB5<V <V6=0@>4=8E 5:>=><VG=8E 2V4=>A8=, ?@>B5 ?5@A?5:B828 ?>H8@5==O 
3;>10;ь=>3> ;V45@AB20 F8E :@0W= C <091CB=ь><C є 4>A8Bь 2V4=>A=8<8. �3V4=> 7 ?@>3=>70<8, 
>A:V;ь:8 %,�, �5;8:>1@8B0=VO, !V<5GG8=0, �B0;VO, �0=040, /?>=VO B0 (@0=FVO 265 402=> 
V=B53@>20=V C <V6=0@>4=V @8=:8, WE ?>B5=FV0; ?>ABC?>2> A?040B8<5 V 2>=8 2B@0BOBь A2>W 
?>78FVW. "4=0: 28A>:89 @V25=ь V=25AB8FV9 2 5:>=><V:C, =0C:>2>-B5E=VG=89 ?@>3@5A C 2AVE 
AD5@0E 3>A?>40@AB20, 28A>:>:20;VDV:>20=0 @>1>G0 A8;0, @>728B>: V=D>@<0FV9=8E 
B5E=>;>3V9 40NBь 7<>3C :@0W=0<-;V45@0< 1CB8 7@07:>< 4;O =0A;V4C20==O 4;O V=H8E :@0W=, 0 
B><C G8=8B8 7=0G=89 2?;82 =0 @>728B>: A2VB>2>3> 3>A?>40@AB20. 
 

%#�%"� ���"$�%&�!�) ���$�� &� ��&�$�&'$�: 
1. World Bank Data (2022) URL:https://data.worldbank.org/indicator/FM.LBL.BMNY 
.GD.ZS?view=chart(40B0 725@=5==O 11.05.2024) 

2. KOF Index of Globalization. URL: http://globalization.kof.ethz.ch. (40B0 725@=5==O: 05.05.2024). 
3. Economic Forecasts from the World9s Leading Economists // GDP in Japan. URL: 
https://www.focus-economics.com/country-indicator/japan/gdp-usd-bn. 40B0 725@=5==O 
11.05.2024) 
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4.5.=., ?@>D. /:C1>2Aь:89 %. ". 
"45Aь:89 =0FV>=0;ь=89 C=V25@A8B5B V<5=V І. І.  5G=8:>20 

 

�#���  ��$�*�� !� ("$ '��!!/ #"&"+!�) $�)'!��� #��&��!�) 
����!%�� �$'��� &�  "��"�� 

 
&578 ?V43>B>2;5=> C <560E ?@>є:BC 611599-EPP-1-2019-1-
UA-EPPJMO-MODULE «%>FV0;ь=5 B0 5:>=><VG=5 
2:;NG5==O 1V65=FV2 B0 <V3@0=BV2 4> Є2@>?59Aь:>3> %>N7C: 
28:;8:8 4;O ':@0W=8» 

 
 

 V3@0FVO є 206;828< D0:B>@><, I> 2?;820є =0 5:>=><V:8 1030Bь>E :@0W=, 2:;NG0NG8 
�@C7VN B0  >;4>2C. �?;82 <V3@0FVW =0 5:>=><V:8 F8E :@0W= <>6=0 @>73;O40B8 7 @V7=8E 
0A?5:BV2: 45<>3@0DVG=>3>, 5:>=><VG=>3>, A>FV0;ь=>3> B0 ?>;VB8G=>3>. ' Fь><C 4>A;V465==V 
287=0G8<> 2?;82 <V3@0FVW =0 AB0= ?>B>G=8E @0EC=:V2 ?;0BV6=8E 10;0=AV2 �@C7VW B0 
 >;4>28.  V3@0FVW 74V9A=Nє ?@O<89 2?;82 =0 42V AB0BBV ?>B>G=>3> @0EC=:C :@0W=. #>-
?5@H5, F5 AB0BBO ?5@28==8E 4>E>4V2, 2 O:V9 2V41820єBьAO >DVFV9=0 70@>1VB=0 ?;0B=O, O:C 
>B@8<CNBь <V3@0=B8 70 :>@4>=><. #>-4@C35, F5 AB0BBO 2B>@8==8E 4>E>4V2, 2 O:V9 
2V41820NBьAO 3@>H>2V ?5@5:078 <V3@0=BV2 =0 10Bь:V2I8=C. 

' B01;8FV 1 =02545=V 40=V ?> 48=0<VFV B0 AB@C:BC@V ?5@28==8E 4>E>4V2 ?;0BV6=>3> 
10;0=AC �@C7VW B0  >;4>28 

&01;8FO 1 
�8=0<V:0 V AB@C:BC@0 ?5@28==8E 4>E>4V2 ?;0BV6=>3> 10;0=AC �@C7VW B0  >;4>28 

 70 2018-2023 @>:8, C <;=. 4>;. 
 2018 2019 2020 2021 2022 2023 

%0;ь4> ?5@28==8E 4>E>4V2 �@C7VW -684 -793 -752 -1181 -1748 -2026 

"?;0B0 ?@0FV @57845=BV2 70 :>@4>=>< 846 971 562 562 947 1058 

"?;0B0 ?@0FV =5@57845=BV2 C �@C7VW 148 164 74 99 276 315 

�=25AB8FV9=89 4>EV4 @57845=BV2 70 :>@4>=>< 436 402 399 487 535 830 

�=25AB8FV9=89 4>EV4 =5@57845=BV2 C �@C7VW 1817 2002 1640 2131 2953 3599 

%0;ь4> ?5@28==8E 4>E>4V2  >;4>28 536 615 390 267 60 210 

"?;0B0 ?@0FV @57845=BV2 70 :>@4>=>< 939 960 820 888 834 890 

"?;0B0 ?@0FV =5@57845=BV2 C  >;4>2V 85 82 89 101 106 117 

�=25AB8FV9=89 4>EV4 @57845=BV2 70 :>@4>=>< 60 65 38 19 59 201 

�=25AB8FV9=89 4>EV4 =5@57845=BV2 C 
 >;4>2V 377 327 377 543 732 767 

�65@5;>: A:;045=> 02B>@>< =0 >A=>2V 40=8E [1]. 
 
$57C;ьB0B8 =02545=8E 40=8E A2V4G0Bь ?@> B5, I> 2 >1>E :@0W=0E >?;0B0 ?@0FV 

@57845=BV2 70 :>@4>=>< є 28I>N =V6 >?;0B0 ?@0FV =5@57845=BV2 C =0FV>=0;ь=8E 
5:>=><V:0E. #@8 Fь><C >?;0B0 ?@0FV @57845=BV2 70 :>@4>=>< 4;O �@C7VW є 2V4=>A=> 
AB01V;ь=>N 7 ?52=8<8 :>;820==O<8 2V4 846 <;= 4>;. C 2018 @>FV 4> 1058 <;= 4>;. C 2023 
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THE INFLUENCE OF CROSS-BORDER INVESTMENTS ON THE DEVELOPMENT 

OF EUROPEAN UNION 

 
The European Union (EU), one of the largest economic blocs in the world, has extensive 

experience in attracting and effectively utilizing cross-border investments. EU member states 
have successfully developed and implemented various policies and mechanisms aimed at creating 
a favorable investment climate, protecting investors' rights, and ensuring the stability of financial 
flows. This has led to a high level of economic integration and coordination among member 
countries, promoting the free movement of capital and reducing investment risks [1]. 

Despite these achievements, the EU9s current framework for foreign direct investment (FDI) 
faces several significant challenges. Firstly, it does not adequately cover investments controlled 
by EU-based companies, raising concerns about insufficient oversight and protection. Secondly, 
the uneven control among different member states leads to disparities in coverage, creating 
vulnerabilities in protecting critical sectors. Thirdly, the fragmented nature of reporting 
mechanisms complicates the exchange of vital information. Additionally, various procedural 

https://ec.europa.eu/regional_policy/information-sources/publications/reports/2024/summary-report-2023-on-the-implementation-of-the-european-structural-and-investment-funds_en
https://ec.europa.eu/regional_policy/information-sources/publications/reports/2024/summary-report-2023-on-the-implementation-of-the-european-structural-and-investment-funds_en
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aspects of national investment control systems result in inefficiencies and delays. Finally, the lack 
of specific information for risk assessment hampers the proper evaluation of potential threats [2]. 

The study on the impact of cross-border investments on the economic development of EU 
countries such as Austria, Sweden, Finland, Germany, and Denmark highlights the crucial role 
of the internal investment position (IIP) in determining GDP per capita. Significant portions of 
GDP fluctuations can be attributed to changes in IIP, especially in Germany and Austria. The 
interaction between IIP and the trade balance, particularly in Finland, indicates that external trade 
activities can significantly influence economic development. Although the explanatory power of 
the models is moderate, their statistically significant results make them reliable for further 
analysis and decision-making.  

These findings emphasize the importance of revising and potentially reforming the EU's 
regulatory framework on FDI to enhance its effectiveness in protecting the EU's interests, 
particularly in research and innovation. 

The dynamics of Ukraine-EU cooperation have significantly changed since the onset of 
Russian aggression. Germany has become a key political and economic partner for Ukraine, 
providing essential goods and maintaining demand for Ukrainian products [3]. German 
companies have continued investing in Ukraine despite the conflict. In contrast, Austria's share 
in Ukrainian exports has decreased. In 2023, German imports from Ukraine were valued at   
$4.842 billion, while Ukrainian exports to Germany were $1.847 billion.  

Austrian imports from Ukraine fell to $553 million from $763 million in 2022 [4]. Ukraine9s 
trade relations with selected EU countries, notably Germany and Austria, are of significant 
importance, with Germany being one of Ukraine9s leading trade partners. Despite fluctuations, 
Ukrainian exports to Germany have shown a general upward trend over the past four years, 
although high import volumes resulted in a negative trade balance in 2023. Strengthening trade 
relations and expanding exports are crucial to mitigate the negative trade balance. Despite the 
overall decline in direct investments in Ukraine, influenced by ongoing economic and political 
instability, Denmark has maintained stable investment levels, indicating confidence in the 
Ukrainian market. 

The findings underscore the necessity for Ukraine to enhance its economic independence by 
improving its regulatory framework to attract more and better-quality investments. Adopting EU 
standards, increasing transparency, and strengthening investor protection mechanisms are critical 
steps. Key reforms, such as enhancing cooperation between the private and public sectors, 
simplifying bureaucratic procedures, and implementing investment guarantees, are essential to 
attract new investors and stimulate economic growth. Learning from the EU's foreign direct 
investment screening experience can further enhance investment quality and build investor trust, 
supporting Ukraine's long-term development goals. 
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&578 ?V43>B>2;5=> 2 @0<:0E ?@>є:BC: "%>FV0;ь=>-5:>=><VG=89 2?;82 ?0=45<VW 
COVID-19 B0 ?>2=><0AHB01=>3> 2B>@3=5==O $>AVW =0 @>728B>: Є% B0 ':@0W=8: 
A?@8O==O A?V2?@0FV 2 4>A;V465==OE G5@57 AB2>@5==O  F8D@>2>W ?;0BD>@<8". 
*59 ?@>5:B >B@8<02 DV=0=AC20==O G5@57 ?@>5:B EURIZON, O:89 DV=0=ACєBьAO 
Є2@>?59Aь:8< %>N7>< 70 3@0=B>2>N C3>4>N № 871072. 

 
 
,25FVO є 28A>:>@>728=5=>N V=4CAB@V0;ь=>N :@0W=>N, O:0 0:B82=> ?@89<0є CG0ABь C 

<V6=0@>4=8E 5:>=><VG=8E 2V4=>A8=0E. ,254Aь:0 <>45;ь A>FV0;ь=>-5:>=><VG=>3> 
@>728B:C є =0945<>:@0B8G=VH>N <>45;;N 5:>=><VG=>3> B0 ?>;VB8G=>3> @>728B:C 
@53C;ь>20=>W @8=:>2>W 5:>=><V:8. ,25FVO 265 1030B> @>:V2 ?>A?V;ь 22060єBьAO :@0W=>N 7 
4>2>;V CA?VH=>N 5:>=><VG=>N A8AB5<>N, O:0 <0є 7<>3C =040B8 =0A5;5==N A>FV0;ь=V 
30@0=BVW B0 28A>:V AB0=40@B8 68BBO. �:A?>@B ,25FVW 709<0є 4>A8Bь 7=0G=5 <VAF5 2 5:>=><VFV 
:@0W=8. #>:07=8:8 <0:@>5:>=><VG=>3> @>728B:C, ?;0BV6=>3> 10;0=AC, V=45:AV2 @>728B:C, 0 
B0:>6 2V4:@8B>ABV 5:>=><V:8 FVєW :@0W=8 є >4=8<8 7 =0928I8E C A2VBV. �:>=><V:0 ,25FVW є 
28:;NG=> :>=:C@5=B=>N B0 4825@A8DV:>20=>N. ,25FVO <0є A8;ь=89 ?@><8A;>289 A5:B>@, 
>A>1;82> C 28A>:>B5E=>;>3VG=8E 30;C7OE, B0:8E O: V=D>@<0FV9=V B5E=>;>3VW, D0@<0F52B8:0 
B0 02B><>1V;ь=0 ?@><8A;>2VABь. �8A>:V ?>:07=8:8 @>728B:C B0 2V4:@8B>ABV 5:>=><V:8 
7C<>2;5=V 28A>:8< @V2=5< V==>20FV9 B0 ?@>3@5A82=>N 30;C77N 28A>:8E B5E=>;>3V9. ,25FVO 
A;028BьAO 28A>:>N O:VABN @>1>G>W A8;8 7024O:8 @>728B:C >A2VB8 B0 =02G0==O. ":@V< Fь>3>, 
,25FVO <0є 5D5:B82=C A>FV0;ь=C ?>;VB8:C, I> A?@8Oє 7<5=H5==N =5@V2=>ABV B0 
70157?5G5==N 28A>:>3> @V2=O A>FV0;ь=>3> 70E8ABC 4;O A2>WE 3@><04O=. 

,25FVO 22060єBьAO >4=VєN 7 =09@>728=CBVH8E B>@3>25;ь=8E ?0@B=5@V2 A5@54 :@0W= 
A2VBC. �> 3>;>2=8E B>@3V25;ь=8E ?0@B=5@V2 ,25FVW 2V4=>AOBьAO B0:V :@0W=8, O:: !V<5GG8=0 
(=091V;ьH 7=0GCI89 B>@3V25;ь=89 ?0@B=5@ ,25FVW, >A>1;82> 2 30;C7V <0H8=>1C4C20==O B0 
02B><>1V;ь=>W ?@><8A;>2>ABV), !>@253VO (,25FVO V<?>@BCє 7 !>@253VW 5=5@35B8:C, @81=C 
?@><8A;>2VABь B0 ?>A;C38), "19є4=0=5 �>@>;V2AB2> (,25FVO 0:B82=> 5:A?>@BCє 
V=D>@<0FV9=V B5E=>;>3VW), %,� (,25FVO V<?>@BCє 7 %,� B>20@8 02V0FV9=>W B0 >1>@>==>W 
?@><8A;>2>ABV) V �0=VO (,25FVO є 0:B82=8< 5:A?>@B5@>< D0@<0F52B8G=8E ?@>4C:BV2 
�0=VW). 
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$8A. 1. �8=0<V:0 @0EC=:C ?>B>G=8E >?5@0FV9 ,25FVW, 2000-2023 @@.  
�65@5;>: A:;045=> =0 >A=>2V 40=8E [1], [2] 
 
!0 $8A. 1. ?@>45<>=AB@>20=> 48=0<V:C >A=>2=8E AB0B59 @0EC=:C ?>B>G=8E >?5@0FV9, 

0 A0<5 3 B>@3>25;ь=89 10;0=A, 10;0=A B>@3V2;V ?>A;C30<8, 10;0=A ?5@28==8E B0 2B>@8==8E 
4>E>4V2 2 ,25FVW 2 ?5@V>4 7 2000 ?> 2023 @V:. #>78B82=5 7=0G5==O @0EC=:C ?>B>G=8E 
>?5@0FV9 ,25FVW A2V4G8Bь ?@> B5, I> :@0W=0 є 206;828< ?>AB0G0;ь=8:>< C A2VB>2V9 
5:>=><VFV. 

%0;ь4> B>@3V25;ь=>3> 10;0=AC ,25FVW <0;> =5AB01V;ь=C 48=0<V:C 2?@>4>26 2000-2023 
@>:V2. !091V;ьH 7=0G=V A?048 ?>:07=8:V2 1C;8 70DV:A>20=V C 2009 @>FV (I> 1C;> 
>1C<>2;5=> A2VB>2>N 5:>=><VG=>N :@87>N) B0 C 2016 @>FV, :>;8 7=0G5==O 4>AO3;8 
<V=V<0;ь=>3> @V2=O 70 25Aь ?5@V>4 V A:;0;8 11 019,4 <;=. 4>;. %,�. #@>BO3>< 2Aь>3> 
?5@V>4C 3 7 2000 ?> 2023 @V: 7=0G5==O A0;ь4> B>@3>25;ь=>3> 10;0=AC ,25FVW 1C;> 
?>78B82=8<, I> >7=0G0є, I> :@0W=0 1V;ьH5 5:A?>@BCє B>20@V2, =V6 V<?>@BCє.  

�0;0=A B>@3V2;V ?>A;C30<8 ?5@5206=> <02 ?>78B82=V 7=0G5==O ?@>BO3>< 707=0G5=>3> 
?5@V>4C. &8< =5 <5=H, 1C;> 70DV:A>20=> =530B82=V 7=0G5==O A0;ь4> ?>A;C3 7 2000 ?> 2005,  
B0 C 2022-2023 @>:0E, I> A2V4G8Bь ?@> ?5@52060==O V<?>@BC ?>A;C3 =04 5:A?>@B><. 
 0:A8<0;ь=5 7=0G5==O A0;ь4> B>@3V2;V ?>A;C30<8 1C;> 4>AO3=CB> 2 2015 @>FV 9 A:;0;>       
11 026,8 <;=. 4>;. %,�.  

�0;0=A ?5@28==8E 4>E>4V2 ,25FVW C 2000-2002 @@. 1C2 =530B82=8<, F5 >7=0G0є, I> 
28?;0B8 ?5@528IC20;8 =04E>465==O 4> :@0W=8. ($8A. 1.). � 2003 @>:C ?> 2023 @V: A0;ь4> 
?5@28==8E 4>E>4V2 1C;> ?>78B82=8<, >B65, @57845=B8 :@0W=8 >B@8<C20;8 1V;ьH5, =V6 
=5@57845=B8 2 ,25FVW. 

' ?5@V>4 7 2000 ?> 2023 @V: 7=0G5==O 4515BC 2B>@8==8E 4>E>4V2 1C;8 28IV 70 7=0G5==O 
:@548BC. #>G8=0NG8 7 2006 @>:C @V7=8FO <V6 4515B>< B0 :@548B>< ?>G0;0 ?>ABC?>2> 
7@>AB0B8, G5@57 I> ?>:07=8:8 10;0=AC 2B>@8==8E 4>E>4V2 ?040;8. � 2012 ?> 2023 @V: 
2V41C20;8Aь =57=0G=V :>;820==O 2 7=0G5==OE. !530B82=89 10;0=A 2B>@8==8E 4>E>4V2 
,25FVW 70 2000-2023 @@. 3>2>@8Bь ?@> B5, I> 28?;0B8 ?5@528IC20;8 =04E>465==O :@0W=8. 

#@>0=0;V7Cє<> 48=0<V:C DV=0=A>2>3> @0EC=:C ,25FVW ?@>BO3>< 2000-2023 @>:V2. 
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$8A. 2. �8=0<V:0 DV=0=A>2>3> @0EC=:C ,25FVW, 2000-2023 @@., C <;=. 4>;. %,� 
�65@5;>: A:;045=> =0 >A=>2V 40=8E [1], [2] 
 
!0 $8A. 2. <>6=0 ?>10G8B8, I> ?>:07=8:8 (V=0=A>2>3> @0EC=:C ,25FVW ?@>BO3>< 

2000-2023 @@., >:@V<, 2008-2009 @@., 2016 V 2020 @>:V2, <0;8 ?>78B82=5 7=0G5==O. *5 
>7=0G0є, I> C 2000-2023 @>:0E ,25FVO 1V;ьH5 V=25ABC20;0 2 V=HV :@0W=8, =V6 V=HV :@0W=8 
V=25ABC20;8 2 =5W.  

� 2 ?5@V>4 7 2008 ?> 2009, 0 B0:>6 C 2016 B0 2020 @>:0E, V=HV :@0W=8 1V;ьH5 
V=25ABC20;8 2 ,25FVN, =V6 ,25FVO-2 V=HV 45@6028.  

%0;ь4> ?@O<8E V=25AB8FV9 B0 10;0=A ?>@BD5;ь=8E V=25AB8FV9 ,25FVW ?5@5206=> 1C;8 
?>78B82=8<8 2?@>4>26 2000-2023 @>:V2. #>78B82=5 7=0G5==O F8E ?>:07=8:V2 A2V4G8Bь, I> 
2 FV @>:8 71V;ьH5==O 20@B>ABV 0:B82V2 C @57845=BV2 ,25FVW 2 V=H8E :@0W=0E 1C;> 1V;ьH5, 
=V6 71V;ьH5==O 20@B>ABV 0:B82V2 =5@57845=BV2 C ,25FVW.   

%?@8OB;825 4;O 1V7=5AC A5@54>28I5 2 ,25FVW, =87ь:89 @V25=ь :>@C?FVW B0 5D5:B82=V 
3>A?>40@Aь:V V=AB8BCFVW AB2>@NNBь 283V4=V C<>28 4;O 2V4:@8BBO B0 2545==O 1V7=5AC 2 FV9 
:@0W=V.  

,25FVO є :@0W=>N, 2V4><>N CA?VH=8<8 1V7=5A-?@>5:B0<8, 7024O:8 2V4:@8B>ABV B0 
;V15@0;ь=><C ?V4E>4C 4> B>@3V2;V. $V25=ь 68BBO C ,25FVW є 4>2>;V 28A>:8<. 

 

%#�%"� ���"$�%&�!�) ���$�� &� ��&�$�&'$�: 
1. Economist Intelligence Unit, Country Report Sweden.   URL: https://www.eiu.com/n/  
2. International Monetary Fund Data, International Financial Statistics 

URL:https://data.imf.org/?sk=4c514d48b6ba49ed8ab952b0c1a0179b&sId=1390030341854 
3. The World Bank Data, Official exchange rate LCU Sweden. 3 URL: 

https://data.worldbank.org/indicator/PA.NUS.FCRF?end=2020&locations=SE&start=2015 
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&578 ?V43>B>2;5=> C <560E ?@>є:BC 611599-EPP-1-2019-1-UA-
EPPJMO-MODULE «%>FV0;ь=5 B0 5:>=><VG=5 2:;NG5==O 
1V65=FV2 B0 <V3@0=BV2 4> Є2@>?59Aь:>3> %>N7C: 28:;8:8 4;O 
':@0W=8» 

 
 
$8=>: ?@0FV 2 :@0W=0E-G;5=0E Є2@>?59Aь:>3> %>N7C є 4C65 @V7=><0=VB=8< V7 

7=0G=8<8 2V4<V==>ABO<8 I>4> @V2=O 709=OB>ABV V 157@>1VBBO, 70@>1VB=>W ?;0B8, C<>2 ?@0FV 
B0 ?>;VB8:8 70;CG5==O =>28E :04@V2; 2V= E0@0:B5@87CєBьAO =0O2=VABN 28A>:>:20;VDV:>20=>W 
@>1>G>W A8;8 V 45DVF8B>< =87ь:>:20;VDV:>20=>W, A8;ь=8< 70E8AB>< ?@0FV =0 @V2=V 45@6028 
B0 28A>:8< ABC?5=5< <>1V;ь=>ABV ?@0FV2=8:V2. �<V=8 2 5:>=><VG=V9 A8BC0FVW, 45<>3@0DVG=V 
B5=45=FVW, B5E=>;>3VG=89 ?@>3@5A B0 V=HV G8==8:8 ?>ABV9=> 2?;820NBь =0 @8=>: ?@0FV 
:@0W= Є%. �>A;V465==O 40=>W B5<8 є 0:BC0;ь=8< V 206;828< 2 :>=B5:ABV A>FV0;ь=>-
5:>=><VG=>3> @>728B:C @53V>=C. �030B> 2G5=8E FV:028;8AO A0<5 AB0=>< @8=:C ?@0FV :@0W= 
%>N7C, 7>:@5<0 �595@ $., �@N:5@ �., %<5BA (., %B5<<5@  . �., (V4@<C: �6., )0<V;ьB>= 
�6. �., )0@@VA $. �., )>DB875@  ., *209<N;;5@ �6., *8<<5@<0= �. B0 V=HV. 

�@0W=8 Є2@>?59Aь:>3> %>N7C AB8:0NBьAO 7 =87:>N B@C4=>IV2 =0 @8=:C ?@0FV, B0:8<8 
O: =87ь:0 CG0ABь 4>@>A;8E 2 >A2VBV B0 =02G0==V, =54>AB0B=O O:VABь V ?@8201;82VABь 
?@>D5AV9=>-B5E=VG=>W >A2VB8, 1@0: 0:BC0;ь=8E =028G>: C 45O:8E ?@>D5AVOE, AB0@V==O 
=0A5;5==O (<0є <VAF5 =530B82=89 ?@8@VAB =0A5;5==O, 0 @>1>G0 A8;0 <0є B5=45=FVN 
<V3@C20B8 2 1V;ьH @>728=5=V :@0W=8). �> B>3> 6, 157;VG ?@>1;5< ?>A8;8;8AO 7 ?0=45<VєN 
COVID-19. ' B>9 65 G0A, ?0=45<VO 4>40;0 0:BC0;ь=>ABV @>728B:C =028G>: C Є2@>?V. �V9=0 
2 ':@0W=V B0:>6 ACBBє2> 2?;8=C;0 =0 @8=>: ?@0FV Є%, =0A0<?5@54 G5@57 ?@8?;82 
C:@0W=Aь:8E 1V65=FV2, I> 71V;ьH8;> ?@>?>78FVN @>1>G>W A8;8, A?@8ONG8 45DVF8B=8< 
A5:B>@0<. �>@>B:>AB@>:>2V =0A;V4:8 2:;NG0NBь ?>A8;5==O :>=:C@5=FVW 70 @>1>GV <VAFO B0 
?>B5=FV9=5 7=865==O 70@>1VB=>W ?;0B8 2 A5:B>@0E 7 =87ь:>N :20;VDV:0FVєN. ' 
4>23>AB@>:>2V9 ?5@A?5:B82V V=B53@0FVO C:@0W=Aь:8E 1V65=FV2 <0є ?>B5=FV0; 4;O 
?>78B82=>3> 2=5A:C 2 5:>=><V:C Є%, 70?>2=NNG8 45DVF8B @>1>G>W A8;8 B0 71V;ьHCNG8 WW 
@V7=><0=VB=VABь. [1; 2; 3] 

�0@B> 4>A;V48B8 B5=45=FVW 157@>1VBBO =0 @8=:C ?@0FV C 45@6020E-G;5=0E Є%, 4;O G>3> 
1C;> >1@0=> ?> B@8 :@0W=8 7 @53V>=V2 Є2@>?8 70 =0928I8<8 ?>:07=8:0<8 =><V=0;ь=>3> ��# 
70 ?5@V>4 7 2013 ?> 2023 @>:8: �0EV4=0 Є2@>?0 (!V<5GG8=0, (@0=FVO, !V45@;0=48), #V245==0 
Є2@>?0 (�@5FVO, �B0;VO, �A?0=VO) B0 *5=B@0;ь=>-%EV4=0 Є2@>?0 (#>;ьI0, $C<C=VO, �8B20).  

 
&01;8FO 1 

�8=0<V:0 @V2=O 157@>1VBBO C :@0W=0E Є% (%) 
�@0W=0 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 %5@54=є 
!V<5GG8=0 5,0 4,7 4,4 3,9 3,6 3,2 3,0 3,7 3,6 3,9 3,1 3,8 

�@5FVO 27,8 26,6 25,0 23,9 21,8 19,7 17,9 17,6 14,7 12,5 11,1 19,9 

�A?0=VO 26,1 24,5 22,1 19,6 17,2 15,3 14,1 15,5 14,8 13 12,2 17,7 

(@0=FVO 10,3 10,3 10,3 10,1 9,4 9,0 8,4 8,0 7,9 7,3 7,3 8,9 

�B0;VO 12,4 12,9 12,0 11,7 11,3 10,6 9,9 9,3 9,5 8 7,7 10,5 

�8B20 11,8 10,7 9,1 7,9 7,1 6,2 6,3 8,5 7,1 6 6,9 8,0 

!V45@;0=48 8,2 8,4 7,9 7,0 5,9 4,9 4,4 4,9 4,2 3,5 3,6 5,7 

#>;ьI0 10,6 9,2 7,7 6,3 5,0 3,9 3,3 3,2 3,4 2,9 2,8 5,3 

$C<C=VO 9,0 8,6 8,4 7,2 6,1 5,3 4,9 6,1 5,6 5,6 5,6 6,6 

�65@5;>: [4]. 
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�V4<VB8<>, I> 1V;ьHVABь :@0W= Є2@>?59Aь:>3> %>N7C C 2013 @>FV AB8:=C;8AO 7 
=0928I8< @V2=5< 157@>1VBBO, I> <>6=0 ?>OA=8B8 =0A;V4:0<8 A2VB>2>W DV=0=A>2>W :@878 
2008 @>:C B0 ?>40;ьH>W :@878 AC25@5==>3> 1>@3C 2 >:@5<8E :@0W=0E Є%. #@>BO3>< ?5@V>4C 
7 2014 ?> 2019 @V: A?>AB5@V30;0AO ?>ABC?>20 B5=45=FVO 4> 7=865==O 157@>1VBBO. ' �0EV4=V9 
Є2@>?V !V<5GG8=0 45<>=AB@Cє =09=86G89 A5@54=V9 @V25=ь 157@>1VBBO (3,8%), I> A2V4G8Bь 
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2013 11,8 11,9 8,6 12,9 10,3 7,1 10,2 10,1 14,2 7 

2014 10,7 10,8 7,4 11,4 9 6,8 7,7 9,7 11,5 6,1 

2015 9,1 9,9 6,4 9,1 7,5 6,8 6,8 9 11,5 5 

2016 7,9 9,6 6,9 7,6 6,2 5,9 5,1 8 9,7 4 

2017 7,1 8,7 5,8 6,2 4,9 4,9 4,2 6,6 8,1 2,9 

2018 6,1 7,4 5,4 5,2 3,8 4,2 3,7 5,1 6,5 2,2 

2019 6,3 6,3 4,5 4,2 3,3 3,9 3,4 4,4 5,8 2 

2020 8,5 8,1 7 5,1 3,2 5 4,3 5 6,7 2,6 

2021 7,1 7,5 6,2 5,3 3,4 5,6 4 4,7 6,9 2,8 

2022 6 6,8 5,6 4,3 2,9 5,6 3,6 4 6,1 2,2 

�65@5;>: [2]. 
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>A2VB>N B0 ?@0F52;0HBC20==O<, ?V428ICNG8 <>6;82>ABV ?@0F52;0HBC20==O @>1>G>W A8;8.  
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?@8201;82VABь, 4>72>;ONG8 C@O40< 1V;ьH5 V=25ABC20B8 2 5:>=><V:C. 'A?VH=V @5D>@<8 B0 
V=B53@0FVO 4> Є% 4>72>;8;8 1030Bь>< :@0W=0< *%Є 7=878B8 157@>1VBBO 4> VAB>@8G=> 
=87ь:8E @V2=V2. !0?@8:;04, #>;ьI0 B0 +5EVO 4>AO3;8 Fь>3> 7024O:8 AB01V;ь=><C 7@>AB0==N 
��#, @>728B:C <0;>3> 1V7=5AC B0 5D5:B82=V9 45@602=V9 ?>;VB8FV.  
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740B=VABь :5@C20B8 20@BVABN :0?VB0;C G5@57 2?@>20465==O ESG AB0=40@BV2. &><C, 
4>A;V465==O B5>@5B8G=8E >A=>2 2?;82C ESG-D0:B>@V2 =0 20@BVABь :0?VB0;C є :@8B8G=> 
206;828< 4;O D>@<C20==O 5D5:B82=8E :>@?>@0B82=8E AB@0B53V9.  

&5@<V= «ESG» <0є 1030B> B;C<0G5=ь, 0;5 2 FV;><C >19є4=Cє 2 A>1V є48=89 A5=A 
A>FV0;ь=> 2V4?>2V40;ь=8E ?@0:B8: 1V7=5AC 2 :>=B5:ABV 4>B@8<0==O 5:>;>3VG=8E 
(Environmental), A>FV0;ь=8E (Social) B0 C?@02;V=Aь:8E (Governance) AB0=40@BV2. 

 �:>;>3VG=89 0A?5:B (E) 2:;NG0є >FV=:C 2?;82C 4VO;ь=>ABV :><?0=VW =0 =02:>;8H=є 
A5@54>28I5, C?@02;V==O ?@8@>4=V<8 @5AC@A0<8, 7=865==O 28:84V2 V 5:>48709=. 
%>FV0;ь=89 0A?5:B (S) >E>?;Nє 270є<>4VN 7 ?@0FV2=8:0<8, :;Vє=B0<8 B0 ACA?V;ьAB2><, 
70157?5G5==O 74>@>29O V 157?5:8 ?@0FV2=8:V2, @>728B>: ;N4Aь:>3> :0?VB0;C. '?@02;V=Aь:89 
0A?5:B (G) 2:;NG0є 5D5:B82=VABь :>@?>@0B82=>3> C?@02;V==O, ?@020 0:FV>=5@V2, ?>;VB8:C 
28=03>@>4 <5=546<5=BC, 70?>1V30==O H0E@09AB2C B0 :>@C?FVW [2, 3]. 

' A5@?=V 2019 @>:C «�@C3;89 ABV; 7 ?8B0=ь 1V7=5AC %,�» >?@8;N4=82 =>2C 70O2C, 2 
O:V9 @VHCG5 ?V4B25@482 ?@8E8;ь=VABь 1V7=5AC I>4> 2@0EC20==O V=B5@5AV2 H8@>:>3> :>;C 
70FV:02;5=8E AB>@V=, 2:;NG0NG8 :;Vє=BV2, A?V2@>1VB=8:V2, ?>AB0G0;ь=8:V2, A?V;ь=>B8 B0, 
728G09=>, 0:FV>=5@V2. �=25AB8FVW, >@Vє=B>20=V =0 ESG, ?5@568;8 AB@V<:89 ?V49>< @07>< V7 
F8<8 7<V=0<8.  

�;>10;ь=V V=25AB8FVW 2 AB0;89 @>728B>: 70@07 ?5@528ICNBь 30 B@8;ь9>=V2 4>;0@V2 - F5 
=0 68% 1V;ьH5, =V6 C 2014 @>FV, V 2 45AOBь @07V2 1V;ьH5, =V6 C 2004 @>FV. #@8A:>@5==O 
V=25AB8FV9 C ESG AB0;> :0B0;V70B>@>< ?>A8;5=>3> :>=B@>;N 7 1>:C A>FV0;ь=>3>, C@O4>2>3> 
B0 A?>682G>3> A5:B>@V2 I>4> ?>H8@5==O A>FV0;ь=> 2V4?>2V40;ь=8E AB@0B53V9 A5@54 
:><?0=V9.  

�@V< B>3>, V=25AB>@8 B0 :5@V2=8:8 :><?0=V9 287=0NBь, I> AB0;0 AB@C:BC@0 ESG <0є 
28@VH0;ь=5 7=0G5==O 4;O 70157?5G5==O ABV9:>ABV B0 4>23>AB@>:>2>3> CA?VEC :><?0=VW. 
�=0G=89 >1AO3 V=25AB8FV9=>3> :0?VB0;C, 284V;5=>3> =0 V=VFV0B828 ESG, A2V4G8Bь ?@> B5, I> 
:>=F5?FVO ESG 28E>48Bь 70 <56V B8<G0A>28E B5=45=FV9 B0 є =52V49є<=>N G0AB8=>N 
ACG0A=>W 1V7=5A-AB@0B53VW B0 C?@02;V==O @878:0<8 2 :><?0=VOE. [1] 

�0 @57C;ьB0B0<8 5<?V@8G=>3> 4>A;V465==O 270є<>729O7:C <V6 ?>:07=8:0<8 ESG B0  
7030;ь=8<8 0:B820<8 C O:>ABV :>=B@>;ь=>W 7<V==>W =0 >A=>2V 40=8E 20 ?@>2V4=8E 
0<5@8:0=Aь:8E &!� 7 4 A5:B>@V2 5:>=><V:8 (5=5@35B8G=89, B5E=>;>3VG=89, A?>682G89 B0 
02B><>1V;ь=89 A5:B>@8) 70 2023 @V: 1C;0 >FV=5=0 @53@5AV9=C <>45;ь B0 >B@8<0=V =0ABC?=V 
@57C;ьB0B8:  

 
WACC = 358,912 - 0,480ESG + 0,634TA + ε 

(-1,791)*   (3,339)*** 
 

(1), 

45 WACC 3 c5@54=ь>72065=0 20@BVABь :0?VB0;C, %; ESG 3 @59B8=3>20 >FV=:0 (10;8); 
TA 3 7030;ь=V  0:B828 :><?0=VW, 4>;. %,�. #>:07=8:8 @>7@0E>20=> =0 >A=>2V @VG=8E 72VBV2 
:><?0=V9 B0 1078 40=8E ESG-0=0;VB8:8 Sustainalytics  [4].  

"FV=5=0 <>45;ь 45<>=AB@Cє 4>AB0B=V9 @V25=ь 045:20B=>ABV B0 0?@>:A8<0FVW 40=8E: R2= 
0,734 (73,4%). "48= :>5DVFVє=B <0є @V25=ь 7=0G8<>ABV 10% (*), V=H89 :>5DVFVє=B <0є @V25=ь 
7=0G8<>ABV 1% (***). !0 >A=>2V @57C;ьB0BV2 <>45;N20==O 1C;> 28O2;5=> AB0B8AB8G=> 
7=0GCI89 2?;82 D0:B>@V2 =0 A5@54=ь>72065=C 20@BVABь :0?VB0;C :><?0=V9.  

�3V4=> 7 >B@8<0=8<8 @57C;ьB0B0<8, ESG <0є =530B82=89 2?;82 (-0.480) V є A;01:> 
7=0GCI8< =0 @V2=V 0,10 (p = 0.095), 0;5 2:07Cє =0 B5, I> 71V;ьH5==O @59B8=3>2>W >FV=:8 
ESG O: >FV=:8 A>FV0;ь=> 2V4?>2V40;ь=8E ?@0:B8: <>65 A?@8OB8 7=865==N 20@B>ABV 
:0?VB0;C.  

� A2>N G5@3C 7030;ь=V 0:B828 (Total Assets) 28O28;8AO 7<V==>N, O:0 <0є 1V;ьH 
AB0B8AB8G=> 7=0GCI89 ?>78B82=89 2?;82 =0 20@BVABь :0?VB0;C, >A:V;ь:8 DV=0=AC20==O 
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=>28E 0:B82V2 70 @0EC=>: 1>@3C <>65 ?@872>48B8 4> 7@>AB0==O DV=0=A>28E @878:V2, 0 >B65 
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&0:8< G8=><, @57C;ьB0B8 <>45;V A2V4G0Bь ?@> B5, I> 28IV ?>:07=8:8 ESG <>6CBь 
0A>FVN20B8AO 7V 7=865==O< A5@54=ь>72065=>W 20@B>ABV :0?VB0;C :><?0=V9, E>G0 F59 2?;82 
є A;01:> 7=0GCI8<. *5 <>65 1CB8 ?>2'O70=> 7 B8<, I> V=25AB>@8 AE8;ь=V <5=H5 28<030B8 
:><?5=A0FVW 70 @878:8 2V4 :><?0=V9 7 :@0I8<8 ?>:07=8:0<8 ESG, 287=0NG8 WE O: <5=H 
@878:>20=V B0 1V;ьH ABV9:V C 4>23>AB@>:>2V9 ?5@A?5:B82V. 

�030;><, V=B53@0FVO ESG-?@8=F8?V2 C 4VO;ь=VABь :><?0=VW <0є ACBBє289 ?>78B82=89 
2?;82 =0 7=865==O 7030;ь=>W 20@B>ABV :0?VB0;C B0 WACC, 0;5 =5 2?;820є =0 20@BVABь 
70;CG5=>3> :0?VB0;C.  

*5 A2V4G8Bь ?@> B5, I> :><?0=VW, O:V 2?@>2046CNBь ESG-AB@0B53VW, <>6CBь >B@8<0B8 
DV=0=A>2V ?5@52038 C 283;O4V 7=865==O A5@54=ь>72065=>W 20@B>ABV :0?VB0;C ;8H5 =0 >A=>2V 
>?B8<0;ь=>W AB@C:BC@8 :0?VB0;C. *V 28A=>2:8 <0NBь 206;82V =0A;V4:8 4;O ?VA;O2>є==>W 
2V41C4>28 ':@0W=8, O:0 1C45 ?>B@51C20B8 7=0G=8E V=25AB8FV9. 

%?V2?@0FO ':@0W=8 7 A>FV0;ь=> 2V4?>2V40;ь=8<8 :><?0=VO<8 є :@8B8G=> 206;82>N 
4;O CA?VH=>3> 2V4=>2;5==O :@0W=8 ?VA;O B@820;8E :@87>28E ?5@V>4V2. #@>B5 3;>10;ь=89 
1V7=5A 1C45 3>B>289 V=25ABC20B8 2 :@0W=C, 45 ?@028;0 7@>7C<V;V, ?5@5410GC20=V V G5A=V. /: 
<091CB=V9 G;5= Є%, ':@0W=0 ?>28==0 A;V4C20B8 є2@>?59Aь:8< B@5=40<, I>1 70;8H0B8AO 
:>=:C@5=B>A?@><>6=>N =0 <V6=0@>4=><C @8=:C. �?@>20465==O ESG-?@8=F8?V2 =5 ;8H5 
?V428I8Bь V=25AB8FV9=C ?@8201;82VABь, 0 9 ?>:@0I8Bь 7030;ь=89 AB0= 1V7=5A-:;V<0BC 2 
FV;><C. 

�=25AB8FVW A>FV0;ь=> 2V4?>2V40;ь=8E :><?0=V9 <>6CBь ACBBє2> AB8<C;N20B8 
4>23>AB@>:>25 5:>=><VG=5 7@>AB0==O, AB2>@NNG8 =>2V @>1>GV <VAFO B0 ?V428ICNG8 
AB0=40@B8 68BBO. *5, 2 A2>N G5@3C, A?@8OB8<5 ?>:@0I5==N 5:>;>3VG=8E B0 A>FV0;ь=8E 
C<>2 2 ':@0W=V =0 >A=>2V 2?@>20465==O =>2VB=VE B5E=>;>3V9 B0 >?B8<V70FVW 1V7=5A ?@>F5AV2.  
 

%#�%"� ���"$�%&�!�) ���$�� &� ��&�$�&'$�: 
 

1. Business Roundtable redefines the purpose of a corporation to promote an economy that serves 
all Americans. Business Roundtable: 251-A09B. URL: 
https://www.businessroundtable.org/business-roundtable-redefines-the-purpose-of-a-
corporation-to-promote-an-economy-that-serves-all-americans 

2. ESG issues in investing: A guide for investment professionals. CFA Institute: 251-A09B. URL: 
https://www.cfainstitute.org/-/media/documents/article/position-paper/esg-issues-in-investing-a-
guide-for-investment-professionals.ashx 

3. Five ways that ESG creates value. McKinsey & Company: 251-A09B. URL: 
https://www.mckinsey.com/capabilities/strategy-and-corporate-finance/our-insights/five-ways-
that-esg-creates-value#/  

4. Sustainalytics ESG ratings. Sustainalytics: 251-A09B. URL:  https://www.sustainalytics.com/esg-
ratings 

5. The environmental consequences of the war against Ukraine: Preliminary twelve-month 
assessment summary and recommendations. CEOBS: 251-A09B. URL:  https://ceobs.org/wp-
content/uploads/2024/03/The-environmental-consequences-of-the-war-against-Ukraine-
Preliminary-twelve-month-assessment-summary-and-recommendations.pdf 
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"45Aь:89 =0FV>=0;ь=89 C=V25@A8B5B V<5=V І. І.  5G=8:>20 
 

(��&"$� �#���' !� �"!�'$�!&"%#$" "�!�%&Ь '�$��!%Ь��) 
#��#$�Є %&� !� Є�$"#��%Ь��) $�!��) 

 

&578 ?V43>B>2;5=> 2 @0<:0E ?@>є:BC: "%>FV0;ь=>-5:>=><VG=89 2?;82 ?0=45<VW 
COVID-19 B0 ?>2=><0AHB01=>3> 2B>@3=5==O $>AVW =0 @>728B>: Є% B0 ':@0W=8: 
A?@8O==O A?V2?@0FV 2 4>A;V465==OE G5@57 AB2>@5==O  F8D@>2>W ?;0BD>@<8". 
*59 ?@>5:B >B@8<02 DV=0=AC20==O G5@57 ?@>5:B EURIZON, O:89 DV=0=ACєBьAO 
Є2@>?59Aь:8< %>N7>< 70 3@0=B>2>N C3>4>N № 871072. 

 
 
' ACG0A=><C C:@0W=Aь:><C ACA?V;ьAB2V 25;8:0 C2030 ?@84V;OєBьAO 2?;82C ?>;VB8G=>W 

2;048 =0 9>3> @>728B>:. #>;VB8G=0 AB01V;ь=VABь 70157?5GCє ?@>3=>7>20=VABь B0 157?5:C 4;O 
1V7=5AC. � C<>20E AB01V;ь=>3> ?>;VB8G=>3> :;V<0BC V=25AB>@8 2?52=5=VH5 2:;040NBь 
:>HB8, 0 ?V4?@8є<AB20 <>6CBь 4>23>AB@>:>2> ?;0=C20B8 A2>N 4VO;ь=VABь. #>;VB8G=0 :@870, 
O:0 2V4GCB=0 2 :@0W=V, A2V4G8Bь ?@> =55D5:B82=VABь B0 :>@>B:>7>@VABь 4V9 ?>;VB8G=8E A8;. 
!572060NG8 =0 7=0G=89 ?>B5=FV0;, C@O4 =5 240єBьAO @0FV>=0;ь=> 28:>@8AB>2C20B8 9>3> 
4;O 70157?5G5==O AB01V;ь=>3> B0 :>=:C@5=B>A?@><>6=>3> @>728B:C :@0W=8. *5 ?@8725;> 4> 
A5@9>7=8E ?@>1;5<, 2:;NG0NG8 5:>=><VG=89 70=5?04, 2B@0BC :20;VDV:>20=8E :04@V2 B0 
@C9=C20==O AV;ьAь:8E 3@><04. �V4ACB=VABь GVB:>W AB@0B53VW @>728B:C, O:0 1 ?5@54020;0AO 2V4 
C@O4C 4> C@O4C, CA:;04=Nє A8BC0FVN I5 1V;ьH5 [1].  

�;O 4>A;V465==O D0:B>@V2, I> 2?;820NBь =0 ?>;VB8G=C AB01V;ь=VABь ':@0W=8, 1C;> 
AB2>@5=> @53@5AV9=C <>45;ь. �0=0 <>45;ь 4>A;V46Cє 2?;82 B0:8E G8==8:V2, O: A2>1>40 
?@5A8 B0 45@602=89 1>@3.  

&01;8FO 1 
�0=V 4;O @53@5AV9=>W <>45;V ?>;VB8G=>W AB01V;ь=>ABV ':@0W=8 

 
�=45:A A2>1>48 

?@5A8 
�=45:A ?>;VB8G=>W 
AB01V;ь=>ABV 

�5@602=89 1>@3, % 
2V4 ��# 

2011 54 -0,0704314634 36,9 

2012 54 -0,0922749043 37,5 

2013 63,21 -0,7772849798 40,5 

2014 63,07 -2,020833492 70,3 

2015 60,09 -1,95953238 79,3 

2016 67,07 -1,853331924 79,5 

2017 66,81 -1,86741674 71,6 

2018 68,84 -1,872089386 60,4 

2019 67,54 -1,428326726 50,6 

2020 67,48 -1,16391623 60,5 

2021 67,04 -1,126953006 48,9 

2022 55,76 -1,997604966 78,4 

%B2>@5=> 02B>@>< =0 >A=>2V 40=8E [2], [3], [4] 
 
"B65, <>45;ь <0є 283;O4: 
 

PS=α +β1PF +β2GD + ε                         (1), 
 

45 PS 3 ?>;VB8G=0 AB01V;ь=VABь (Political Stability), 
PF 3 A2>1>40 ?@5A8 (Press Freedom), 
GD 3 45@602=89 1>@3(Governmental Debt). 
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�0=0 <>45;ь 1C;0 >FV=5=0 =0 ?V4AB02V @VG=8E AB0B8AB8G=8E 40=8E ':@0W=8 70 ?5@V>4 7 
2011 ?> 2022 @V:. "FV=:0 <>45;V 70 4>?><>3>N <5B>4C =09<5=H8E :204@0BV2 40;0 =0ABC?=V 
@57C;ьB0B8: 

 

PS=3,11-0,0364*GD – 0,0365*PF           (2) 
 

�V;ь:VABь A?>AB5@565=ь 3 12. 
�V;ьH 45B0;ь=> @>73;O=CB8 <>45;ь <>6=0 =86G5 C B01;. 2. 

&01;8FO 2 

$53@5AV9=0 <>45;ь D0:B>@V2 2?;82C =0 ?>;VB8G=C AB01V;ь=VABь ':@0W=8  
7 2011 ?> 2022 @@. 

 >45;ь �5B0 %B0=40@B=0 
?><8;:0 t �=0G8<VABь 

�>=AB0=B0 3,11412 0,876551 3,553 0,0062  *** 

�5@602=89 1>@3 −0,0364304 0,00488880 −7,452 3,88e-05 *** 

%2>1>40 ?@5A8 −0,0365256 0,0143228 −2,550 0,0312  ** 

�65@5;>: AB2>@5=> 02B>@>< =0 >A=>2V 40=8E [&01;8FO 1]. 
 
�45:20B=VABь <>45;V ?>:070=0: 
1) �20 :>5DVFVє=B8 7 1% 7=0G8<>ABV (***) B0 >48= :>5DVFVє=B 7 5% 7=0G8<>ABV (**), I> 

?V4B25@46Cє WE 206;82VABь C @53@5AV9=V9 <>45;V; 
2) R²= 0,895 (89,5%). *5 >7=0G0є, I> <>45;ь ?>OA=Nє =0 89,5% 20@V0FVW ?>;VB8G=>W 

AB01V;ь=>ABV. 
#5@52V@:8 =0 :>;;V=50@=VABь, 3><>A:540AB8G=VABь, ;V=V9=VABь B0 =>@<0;ь=VABь 2:070;8 

=0 B0:V @57C;ьB0B8. 
(0:B>@8 V=D;OFVW 48A?5@AVW: 45@602=89 1>@3 3 1,070; A2>1>40 ?@5A8 3 1,070. 
&0: O: 2AV ?>:07=8:8 <10, B> <>6=0 7@>18B8 28A=>2>:, I> :>;;V=50@=>ABV =5 

A?>AB5@V30єBьAO.  
#@8 ?5@52V@FV =0 3><>A:540AB8G=VABь, 1C;> 28O2;5=> 7=0G5==O LM, O:5 4>@V2=N20;> 

4,5576, V p-value 0,472; LM > p-value, I> 2:07Cє =0 2V4ACB=VABь 35B5@>A:540AB8G=>ABV B0 
?@8ACB=VABь 3><>A:540AB8G=>ABV. 

#@8 ?5@52V@FV <>45;V =0 ;V=V9=VABь, 7=0G5==O «Mean» 4>@V2=N20;> -6.-1375-016, &0: 
O: 2>=> =01;865=5 4> =C;O, F5 >7=0G0є, I> 70;56=VABь ;V=V9=0. #V4 G0A ?5@52V@:8 =0 
=>@<0;ь=VABь :>5DVFVє=B 15B0 B0 :>5DVFVє=B %BьN45=B0 4>@V2=N20;8 =C;N, ?@8?CI5==O 
?@> =>@<0;ь=VABь ?V4B25@48;>AO, 70;8H:8 =>@<0;ь=> @>7?>4V;5=V. 

"B65, @57C;ьB0B8 @53@5AV9=>W <>45;V A2V4G0Bь ?@> B5, I> 45@602=89 1>@3 <0є 
=530B82=89 2?;82 =0 ?>;VB8G=C AB01V;ь=VABь, V F59 2?;82 є AB0B8AB8G=> 7=0GCI8<. �?;82 
A2>1>48 ?@5A8 =0 ?>;VB8G=C AB01V;ь=VABь B0:>6 є =530B82=8<, E>G 9>3> AB0B8AB8G=0 
7=0GCIVABь B@>E8 A;01H0. 

%2>1>40 ?@5A8 B0 A2>1>40 A;>20 є 206;828<8 A:;04>28<8 45<>:@0B8G=>3> 
ACA?V;ьAB20, O:V 30@0=BCNBьAO �>=AB8BCFVєN B0 70:>=>402AB2>< ':@0W=8. !572060NG8 =0 
:>=AB8BCFV9=V B0 70:>=>402GV 30@0=BVW, 2 ':@0W=V <0NBь <VAF5 ?>@CH5==O A2>1>48 ?@5A8. 
*5 2:;NG0є 70;O:C20==O, DV78G=V =0?048, 28:@045==O B0 =02VBь 2182AB20 6C@=0;VABV2. 
#>;VB8G=0 710;0=A>20=VABь C 70A>10E <0A>2>W V=D>@<0FVW є 206;82>N 4;O 70157?5G5==O 
>1'є:B82=>ABV B0 4>AB>2V@=>ABV V=D>@<0FVW. "4=0:, C 45O:8E 28?04:0E <54V0 <>6CBь 1CB8 
A?@O<>20=V =0 ;>1VN20==O V=B5@5AV2 :>=:@5B=8E ?>;VB8G=8E A8;. !572060NG8 =0 VA=CNGV 
70:>=>402GV 30@0=BVW, ?@0:B8:0 70E8ABC A2>1>48 ?@5A8 =5 702648 2V4?>2V40є =>@<0< B0 
?@8=F8?0<. *5 <>65 28<030B8 ?>40;ьH8E 7CA8;ь C 70157?5G5==V 4Vє2>3> 70E8ABC 
6C@=0;VABV2 B0 A2>1>48 A;>20 2 ':@0W=V [5]. 

�;5 ?@8 Fь><C, O: 707=0G5=> 2 @53@5AV9=V9 <>45;V, A2>1>40 ?@5A8 =530B82=> 2?;820є 
=0 ?>;VB8G=C AB01V;ь=VABь. /:I> 70A>18 <0A>2>W V=D>@<0FVW =5 4>B@8<CNBьAO ?@8=F8?V2 
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>1'є:B82=>ABV B0 710;0=A>20=>ABV, 2>=8 <>6CBь ?>H8@N20B8 >4=>AB>@>==N 01> 
28:@82;5=C V=D>@<0FVN, I> ?@872>48Bь 4> ?5@5:@CG5==O ACA?V;ь=>W 4C<:8 V AB2>@Nє 
@>71V6=>ABV A5@54 3@><04O=. #@8 2V4ACB=>ABV AB0=40@BV2 5B8:8 B0 ?@>D5AV>=0;V7<C 
?>H8@NNBьAO D59:>2V =>28=8, A?5:C;OFV9 B0 <0=V?C;OFV9, I> >A>1;82> 0:BC0;ь=> C 
2>є==89 G0A. *5, C A2>N G5@3C, <>65 ?>@>46C20B8 =54>2V@C 4> C@O4C, ?>;VB8G=8E 
V=AB8BCBV2 B0 ?@>F5AV2, I> 703@>6Cє AB01V;ь=>ABV ?>;VB8G=>W A8AB5<8. � V=:>;8 A2>1>40 
?@5A8 28:>@8AB>2CєBьAO 7 <5B>N ;>1VN20==O >A>18AB8E 01> :>@?>@0B82=8E V=B5@5AV2 V 
AB2>@Nє 0B<>AD5@C =54>2V@8 B0 :>=D;V:BV2 <V6 @V7=8<8 ?>;VB8G=8<8 A8;0<8 B0 3@C?0<8 
3@><04O=, V F5, 2 A2>N G5@3C, ?>@>46Cє :>@C?FVN. 

%0<5 B><C =5>1EV4=> 70157?5G8B8 10;0=A <V6 A2>1>4>N ?@5A8 B0 2V4?>2V40;ь=VABN 
?5@54 ACA?V;ьAB2><, I>1 715@53B8 ?>;VB8G=C AB01V;ь=VABь B0 45<>:@0B8G=V FV==>ABV. 

#>;VB8G=0 AB01V;ь=VABь 2 ':@0W=V є A:;04=>N ?@>1;5<>N, ?>2'O70=>N 7 45:V;ь:><0 
D0:B>@0<8, 2:;NG0NG8 45@602=89 1>@3 B0 A2>1>4C ?@5A8. %2>1>40 ?@5A8 B0 A2>1>40 A;>20 
є 206;828<8 0A?5:B0<8 45<>:@0BVW, 0;5 WE =530B82=89 2?;82 =0 AB01V;ь=VABь 2:07Cє =0 
=5>1EV4=VABь 10;0=AC <V6 F8<8 A2>1>40<8 B0 2V4?>2V40;ь=VABN ?5@54 ACA?V;ьAB2><. 
�06;82>, I>1 70A>18 <0A>2>W V=D>@<0FVW 4>B@8<C20;8AO ?@8=F8?V2 >1'є:B82=>ABV B0 
710;0=A>20=>ABV, I>1 C=8:=CB8 ?>H8@5==O >4=>1VG=>W 01> 28:@82;5=>W V=D>@<0FVW, I> 
<>65 AB2>@8B8 =54>2V@C B0 :>=D;V:B8 2 ACA?V;ьAB2V. &0:>6 =5>1EV4=> 5D5:B82=> C?@02;OB8 
45@602=8< 1>@3>< B0 @>7@>1;OB8 GVB:V AB@0B53VW @>728B:C 4;O 70157?5G5==O AB01V;ь=>3> B0 
:>=:C@5=B>A?@><>6=>3> @>728B:C :@0W=8. #>;VB8G=0 :@870 =530B82=> 2V4>1@060єBьAO =0 
:>=:C@5=B>A?@><>6=>ABV C:@0W=Aь:8E ?V4?@8є<AB2 V є >4=8< 7 =530B82=8E D0:B>@V2 O:V 
AB@8<CNBь @>728B>: ?V4?@8є<=8FB20 2 ':@0W=V. 
 

%#�%"� ���"$�%&�!�) ���$�� &� ��&�$�&'$�: 
1. S. Bereziuk, L. Pronko, O. Samborska. The Phenomenon of Political Power in Ukraine. European 

Journal of Sustainable Development. 2020, 9, 2, %. 488-500. URL: 
https://ecsdev.org/ojs/index.php/ejsd/article/view/1043/1033 

2. World Press Freedom Index. Reporters Without Borders: 251-A09B. URL: https://rsf.org/en/index 
3. �5@602=89 1>@3 ':@0W=8.  V6=0@>4=89 20;NB=89 D>=4: 251-A09B. URL: 

https://www.imf.org/en 
4. �=45:A ?>;VB8G=>W AB01V;ь=>ABV ':@0W=8. �A5A2VB=V9 10=:: 251-A09B. URL: 

https://www.worldbank.org/en 
5. .. �0Aь:V2Aь:89. %CG0A=89 AB0= @V2=O A2>1>48 ?@5A8 2 ':@0W=V >G8<0 <54V05:A?5@BV2. 

А>FG4?ьAV CDB5?9@< EGK4EAB7B :GDA4?VEF<>B;A46EF64: 71. <0B. 72. =0C:. :>=D. �ь2V2, 2022. 
%. 8-12. URL: https://journ.lnu.edu.ua/wp-content/uploads/2022/10/Zbirnyk-tez-zvitnoi-
konferentsii-za-2021-rik.pdf#page=8 
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#>2=><0AHB01=5 2B>@3=5==O  $>AVW 7=0G=>N <V@>N 2?;8=C;> =0 @>728B>: DV=0=A>28E 
AB@C:BC@ ':@0W=8. #8B0==O DV=0=A>2>W AB01V;ь=>ABV B0 5:>=><VG=>W AB0;>ABV :@0W=8 
70;8H0єBьAO 4>A8Bь 206;82>N B0 GCB;82>N B5<>N 4;O >13>2>@5==O =5 BV;ь:8 =0 
?>;VB8G=8E 70A040E 2A5@548=V :@0W=8, 0;5 9 =02VBь =0 <V6=0@>4=><C @V2=V. ':@0W=0 є 
2V4=>A=> <>;>4>N :@0W=>N, I> @>72820єBьAO B0 4>A8Bь 0:B82=> ?@>O2;O;0 A515 =0 
<V6=0@>4=V9 0@5=V B0 2 A2VB>2V9 B>@3V2;V, ?@>B5 ?VA;O ?>G0B:C ?>4V9 24 ;NB>3> 5:>=><V:0 
:@0W=8 @878:C20;0 >?8=8B8AO 2 AB0=V 45D>;BC. &><C =0@07V 4>A8Bь 0:BC0;ь=8< є @>73;O4 
?>B>G=8E DV=0=A>28E ?>:07=8:V2 :@0W=8 704;O ?>2=>3> @>7C<V==O, O:>W H:>48 70240;> 
?>2=><0AHB01=5 2B>@3=5==O $>AVW 5:>=><VFV ':@0W=8. 
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