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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

Singapore is the poster child of globalisation. Ever since its independence in 1965, it has
strongly emphasised the importance of economic productivity and connectivity. Among the
113 post-colonial countries, Singapore is considered to be among the most successful (World
Bank, 2016).

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$60,000, significantly ahead of many OECD countries, including its colonial motherland
Great Britain (World Bank, 2019; IMF, 2018).

Singapore had enjoyed a largely uninterrupted economic growth over the past five decades
since independence. Its role as a major international financial and banking centre 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, 2018). 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 Organisation (WTO) conference in Singapore in
1996, its leaders have been emphasising 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.

Singapore’s 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 Trump’s administration in 2016, Singapore has been facing a rising
set of issues and challenges.

As with all South-East Asian (ASEAN) economies, Singapore’s largest trading partner is
China. The trade and tech sanctions imposed by the Trump administration have caused serious
dislocations and difficulties for economies in the ASEAN region and many economies around
the world too. Instead of promoting globalisation, Trump’s sanctions have now reversed course
and promoted deglobalisation instead. Its restrictions and repressions have brought about trade
restrictions and economic contractions in Singapore and many ASEAN economies. As a result,
the open nature and connectivity of Singapore’s economy are being seriously affected.
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The Covid pandemic since early 2020 has further worsened and complicated the economic
outlook. The resultant barriers to trade flows and business practices have led to economic
contractions and recessions. The disruptions in global supply chains have also contributed to
these economic problems and caused immense difficulties to consumers around the world. In
response, the Singapore government has pumped in 100 billion to support its economic growth,
significantly ahead of all its ASEAN peers. In the US and EU, their governments have pumped
trillions to stimulate their economies. These excessive stimulus actions have now lead to serious
inflation.

With the gradual recovery and reopening of Singapore and the global economy early this
year, the global economies were looking forward to an anticipated recovery in business
activities and economic expansion. However, this recovery has now taken a big hit due to the
brutal invasion of Ukraine by Russia.

Instead of recovery and expansion, the current conflict has produced serious challenges
and consequences 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. 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 coming days are proving to be very challenging for everyone and every nation.

PhD, Associate Professor Oleksandr Pidchosa
Chu Hai College of Higher Education, Hong Kong
Taras Shevchenko National University of Kyiv, Ukraine

NEW COMMODITIES SUPERCYCLE: FEATURES AND DYNAMICS

The beginning of the 21st century is characterized by: population growth — mostly in
developing countries (with fairly stabilized growth rates); growing consumption, — mostly in
developing countries too; unstructured technological growth (lack of packaged approach to
development and implementation of technology); unprepared ecologization of global agenda.

All these have led to imbalances in production and consumption of energy, food, and
microchips; development of financial markets detached from ‘real’ sector (derivatives, crypto
currencies, etc.); increasing debt burden on countries’ economies, and other crisis phenomena.

Two years of COVID-19 have accelerated the pace of food, fuel and production inflation,
as well as many other crisis processes, and have greatly worsened readiness of the population to
fight the crises in different countries. Also, COVID-19 has shown how vulnerable to emergency
the old system, built since the 19th century, could become.

The beginning of 2021 displayed the record freight figures for sea containers and shipment
in general, thus increasing pressure on commodities and production goods prices.

We have been observing the record prices for commodities since autumn of 2021. First,
those were natural gas and coal, then copper, nickel, aluminum, wheat, corn, neon, palladium,
gold, etc. This allows us to speak of the beginning of the new commodities supercycle, which
can be bigger and longer than 4 previous ones in the 19-20th centuries.

In general, commodities supercycles are a phenomenon where commaodities trade above
their long-term price trend over a long period. The brightest examples of this supercycle are the
growing oil and gas prices since the end of 2020, when they grew from below 30 $/barrel to 80%
and continued growing to 2008 and 2011 levels, while the 10-fold growth of gas prices — from

8



$70 to $700 and more — occurred. And March, 2022 has shown that the annual growth of motor
fuel prices has not been so high in the decades. Coal prices are at the record high levels.

The prices for agricultural commaodities have reached the 2012 levels, which is considered
to be the year of the global food crisis.

So, we can regard it as the beginning of the supercycle since autumn 2021.

In 2022, the situation on the global commodity market continues to be extremely turbulent and
unpredictable in its further development. Due to the fact that to some extent commodity markets
unite all countries of the world, the situation in these markets has a global effect.

The main contemporary challenges of commodity trading include: global geopolitical
tensions; global inflation caused by a sharp increase in money emission after 2008 and, in
particular, to support the population and the economy during the COVID-19; adverse and
unpredictable weather events (droughts, floods, heat waves, etc.); disruptions in logistics
networks (congestion of ports and cross-border railway crossings, sanctions and bans on
entering ports, etc.); increasing the price of access to fuel and fertilizers; underinvestment in the
oil, gas and coal sectors due to low energy prices in 2014-2020s and the green transition
strategy mainly in Western countries (phasing out fossil fuels); an increase in prices for metals
due to rising prices for fossil raw materials and energy; problems with forecasting of supply and
demand; and sanctions policy.

In modern conditions, a suprecycle of commodities is actively unfolding, which affects the
production sector (increase in production costs/slowdown/suspension of production),
respectively. There is a failure in supply of semi-finished and finished products. This leads to a
decrease in the incomes of producers and households (on the one hand, through an increase in
spending, and on the other, due to the problems with employment).

Under regular conditions, this would lead to a rapid reduction in consumption and demand
for commodities, but in the current situation, a rapid decrease in demand will not occur, as
competition for smaller volumes of commodities among a larger number of consumers has
developed — that is, seller’s markets have formed.

All of the above have led to higher prices for all types of commodities. The bottom line is
that rising energy prices alone increase both the cost of transportation and the cost of producing
intermediate and finished goods, as well as extraction/production/cultivation/breeding of the
commodities themselves.

As a result, the prices of basic foodstuff, metals (precious, rare earth, non-ferrous and
ferrous) and finished goods are rising sharply all over the world. Many production sites stop,
which leads to negative socio-economic consequences.

In modern conditions, all the countries will be affected by crisis phenomena one way or
another, although to varying degrees and with different consequences. But a common challenge
for all groups of countries is maintaining socio-political stability against the backdrop of
economic problems.

Thus, the greatest challenge for the least developed countries is the issue of food security.

For developing countries, the food problem is supplemented by the provision of energy
and production resources to keep the economy running.

Paradoxically, developed countries, which have traditionally compensated imports of
cheap commodities with expensive manufactured goods, may face the greatest number of
challenges. In the modern conditions, it is not possible to fully implement such a model, since
developing and least developed countries supply not only raw materials, but also intermediate
ones. Disruptions in the supply of these materials and goods, unpredictable price changes and
the impossibility of medium-term planning and marketing — can significantly affect the
production capabilities of developed countries and the standard of living of their population.

The deepening crisis processes and global geopolitical tension demand from all countries
providing strategically safe supply of key resources and goods; creating/increasing material
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reserves: food, metals, oil, liquefied natural gas, coal and wood. This substantially increases the
demand and, consequently, prices for commaodities.

Thus, the commodities supercycle (unlike the previous ones) is going to increase, showing
no signs of reducing prices.

The countries producing commodities are investing in deep processing at home in the
framework of diversification of their economy and reduction of their dependence on raw
materials’ exports. For example, producers of primary energy resources are systematically
investing in the production of polymers, fertilizers, basic chemicals and gases (helium, ethane,
etc.); agricultural producers develop processing and increase value added; in mining investment
is directed into ore dressing and further metal production. All the above reduces the amount of
raw materials available for export and affects the prices.

Besides general factors determining this supercycle, it is important to mention specific
features determining each category of commodities: agricultural; energy and metals.

Transition to multipolar world, the above mentioned situation on the commaodities markets,
and risks connected with geopolitical tensions have made food, energy, water + industrial
production nexus extremely important.

The new reality for the mankind demands for providing food, energy and general resource
security, top localization of production of strategically vital goods (medicine and medical
equipment, transport, power generation and electric machines, agricultural equipment, weapons,
control and communication systems, etc.), adequate power supply, and increasing competition
for access to all resources. All these increase the demand for commodities.

As we know from the basic political economic theory, the growing demand without proper
supply leads to increasing prices.

This means that the commaodities supercycle will only accelerate in the near future.

PhD, Professor Nino Davitaya
School of Economics and Business Administration, University of Georgia
Finance Advisor, Georgian Banking Association

WAR IN UKRAINE- CONSEQUENCES FOR GEORGIA AND GEORGIAN
ECONOMY

Due to Covid 19 Georgia’s economy was suffering from various lock downs and
restrictions, however, in 2021 the economy has been expanded by 10.4%, which was a quite
good result after about 7% contraction in 2020. Due to Covid pandemic in the world, strict
restrictions and all overall development Georgian economy was also suffering from high
inflation in 2021 and it did reach 9.6% in average for 2021 [The World Bank, Press Release
April 19, 2022].

In the second half of the year pandemic restrictions has been eased globally, also
vaccination procedure did contribute the positive impact in tourism and hospitality business.
National Bank of Georgia also implemented quite effective supervision policy regarding capital
requirements and buffers for banking sector, as well as for non-banking financial institutions, so
in general the final outcome for 2021 was positive.

War in Ukraine and sanctions on Russia are hitting economies around the Globe. The
South Caucasian regional economy is now forecast to shrink by 4.1% this year, compared with
the pre-war forecast of 3% growth, as the economic shocks from the war compound the ongoing
impacts of the COVID 19 pandemic [The World Bank, Press Release April 19, 2022].

According to World Bank information in Georgia inflation rose to an average of 11.3% in
February 2022. Food and fuel prices contributed around 6% points in overall inflation, in
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response the National Bank of Georgia tightened the monetary policy rate to 50 basis point in
March 2022.

Nowadays many experts suggest that the war in Ukraine will not cause a full economic
shut down of the country, however, it is likely to impact adversely through trade, tourism and
remittances. Elevated commodity prices are also affecting Georgia, oil and food process have
increase sharply since the beginning of the war; There are still uncertainties and disruptions of
commodity supplies from Russia and Ukraine. We expect that these impacts will cause a
slowdown in growth, higher inflation and widening external balances. Georgia’s growth
forecast for 2022 has been downgraded to 2.5 percent from the 5.5 percent projected before the
war began [The National Bank of Georgia, Financial Stability Report, | quarter 2022].

The conflict in Ukraine will also likely have a significant impact on poverty and
vulnerability due to the decline in tourism and remittances and the higher energy and food
prices (especially wheat). In Banking sector so far the National Bank plays a very positive role:
capital buffers remain reasonable, the macro-financial framework is credible, and the banking
sector is entering the crisis in relatively strong shape. Fiscal discipline has been maintained over
the past decade, although the planned post-COVID consolidation may decelerate due to the
economic slowdown.

Besides economic impact the war in Ukraine caused many uncertainties in country’s
political life, which itself plays negative role for financial stability and investment climate.
Unfortunately, Georgia is actually ruled by Russian oligarch lvanishvili who has a huge interest
in Russian politics and finance. Ukraine is considered as our main partner with Moldova in
European Union membership, but Georgian parliament even could not deliver the clear
supporting message to Ukraine. Nowadays ambassador of Ukraine is not still assigned and
president Zelenkiy still did not get the clear message regarding his appearance on Georgian
Parliament session. On the other hand, Georgian soldiers are straggling in Ukraine, people are
gathering humanitarian aid and many private companies are offering jobs to Ukrainian refugees.
So there is a big lack of communication and cooperation between society and government,
political instability has been deepening with Ukrainian crises, which negatively affects the
economic and financial stability of the country.

Due to current situation few Non-Governmental organizations and Economists developed
some recommendations for Georgian Government which might be helpful for the country and
may and contribute in prevention of economic slowdown [Transparency international,
economic issues, April 12, 2022].

The government of Georgia should state clearly that county will not be used to circumvent
sanctions against Russia. Even the sanctions are political issue, the expectation that Russian
business or political persons may use Georgian financial system or some other tools to avoid
them will damage county’s reputation for a long period of time. So far the only state institution-
the Central Bank has the clear regulations and messages for financial sanctions, however, we
still have many uncertainties on border, especially for cargos and transit goods. With sanctions
for Russia, Georgia has a unique opportunity to attract at least a small Western companies that
have left Russia. So with this purpose it will be very important to be clear regarding sanctions
on Russia.

As the price stability is one of the most painful issues now, import duties should be
abolished for the countries with which we do not have a free trade agreement and which are
alternative suppliers of products that come mainly from Russia. This will help in stability of
prices and also may diversify import. Unfortunately, due to political reasons stated above, after
2012 the dependence on Russian import has been increased dramatically. Nowadays Georgian
government should be busy working on concluding free trade agreements with all strategic
partners. These agreements will also have a very positive impact for long run, but given the
current situation, Georgia can more actively demand for such agreements. Increasing the
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geographical area of free trade will reduce Georgia’s dependence on import —export with
Russia.

The Government of Georgia should reduce a budget spending; it should concern especially
the financing of projects the effectiveness of which has not been studied. Due to increased
corruption in the country, this will be a big issue.

It is important to assess professionally the real negative impact of sanctions on Russia and
negotiate with western partners and international financial institutions to attract additional
financial recourses. This will be alternative to the economic losses caused by the war in
Ukraine.

The government of Georgia need to take into account that due to the created geopolitical
reality the role of the country as a transit country is increasing and this potential should be fully
utilized; In that purpose Georgia needs to enhance transport potential by accelerating
infrastructure development and modernization.

Georgia should develop a strategy to reduce energy dependence of Russia. Even natural
gas and electricity which have been imported from Russia nowadays do not account a large
share of Georgia’s domestic consumption, it is important to reduce anyway. Recent events
reminded us once again that Russia is using its energy recourses as leverage for political
pressure, which poses the significant risks to sustainable economic growth and development.
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THE WAR AND THE WORLD ORDER
(RETHINKING I. WALLERSTEIN)

The work on these theses came at a time when gunshots were heard from the Odessa Black
Sea coast and an air raid siren was howling. Such a situation is very conducive to comparing
the human and geopolitical dimensions of the war. The human dimension of any war is always
tragic and irrational. These are suffering, death, destruction, sorrow and hatred. It is a challenge
to the very meaning of life for each of us.

The geopolitical dimension of war is quite different. Here, strategic calculations,
geographical maps, power combinations and political considerations come to the fore.
Unfortunately, the second dimension prevails in all wars, just as the historical life of any people
is dominated not by their own hopes and aspirations, but by the logic and decisions of the
political elites that saddle these peoples.

So resolutely denouncing any war and its initiators by our hearts, we are, as politologists,
must understand their geopolitical nature. We are convinced of this again, looking at the current
Russian-Ukrainian war that broke out on February 24, 2022. This terrible war has quite clear
geopolitical context, as any other great war in humankind history. This context is a global
geopolitical game that has engulfed almost the entire world community. Looking at
Wallerstein's theory we can understand this game as the irreconcilable opposition of the
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dominant Occidental (Anglo-Saxon) world-system against attempts of the Oriental (China-
centrical) system to brake the existing world order radically.

At the same time, we emphasize that the current world-system has a 500-year history of
natural development and geopolitical dominance, has great experience in intensive assimilation
of external societies, and has huge financial, economic and human resources. It can be assumed
that there are at least two factors in history that can profoundly and significantly change the
world order. This is, firstly, the war and, secondly, the revolution. Most often they are closely
intertwined. Especially when it comes to World Wars.

It can be counted, as a minimum, five world wars in the last two centuries. This is, firstly,
the "Napoleonic Wars" (some researchers define them, in a whole, as the First World War),
secondly, the "Great War" of 1914-1919. (in the traditional perception — the World War 1)
thirdly, the World War 11 of 1939 — 1945 (in modern interpretation, it is often referred to as the
“Third” World War). They can be added by the “Fourth” (1946 - 1991) "Cold" War, and the
“Fifth” "Hybrid" War that began in February 2022 (with the potential for global expansion).

Let's start the analysis with a series of uninterrupted Napoleonic wars (1796-1815), in
which at least 3 million people have died. In fact, these wars can rightfully be considered as the
twenty years old First World War. Born in the crucible of the French Revolution, this
prolongated war engulfed almost the entire European subcontinent, Egypt, Syria, part of Russia,
aiming to India, while organizing a continental blockade against Great Britain (with navy
struggles between France and British). However, the real European process did not current
according to Bonaparte's plan. His world-system project collapsed. Napoleon's strategy of
"continental blockade" (economic strangulation of England as the emerging center of the 19th
century world-economy) ended in failure and was defeated, Napoleon died under the British
supervision on the deserted St. Helena island. The British-centric system was established
throughout the world, and the pound sterling became the main world currency.

The World War | of 1914 (or the "Great War"), which broke out a hundred years after the
Napoleonic Wars, became the second most powerful trigger for global change. The British-
centric world, which at that time allowed the United States to be as a "junior partner", reached
the peak of its power. After the victory in the "Great War" (November 1918), Britain ruled the
lands expanding in all azimuths, with a total area of 31,878,965 km2. This is about 22% of the
Earth's land. The total population of the empire at that time was about 480 million people (about
1/4 of then humanity). In particular, this explains the English language influence as the most
widely spoken language in the world.

German militarism seemed to have been completely destroyed. Japan was bogged down in
Chinese problems. Four powerful empires fell down — German, Austro-Hungarian, Russian and
Ottoman. The weaken ally, France, found itself in British dependence. Fallen under the
revolution blows, another British ally (Russia) not only didn't receive the promised benefits
from the victory, but gave a lot of her own territories. Under the control of the British-centric
world-system became 86% of the world's territory and population.

In the interval between the First (“Great”) World War 1914-1918 and the World War I
(essentially the Third), became factors that did not fit into the British geopolitical imagination.
In three countries (Russia, Italy and Germany), took place three (each in its own way)
revolutions and were identified three points of growth. They were determined not only by
socio-economic, but also by socio-psychological factors.

So in twenty years between the First and Second (in the conventional wording) World Wars,
three sources of world-systemic unrest have emerged. These are a) Russian communism, b) Italian
fascism and c) German Nazism. All three had a totalitarian structure. All three denied the old
“bourgeois” world order. All three emphatically denied the "rotten” liberal democracy. All three
had the intention to build their world order in accordance with their own world-system project.

Ultimately, were formed two distinct alternative systems that began really threaten the
dominant world-system with its Anglo-Saxon core. These are German Nazism (with joined
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Italian fascism and Japanese militarism) and Soviet communism (combined with the flaring up
revolutionary movement in China).

The defeat of the German Nazis and their satellites in the World War (1939 - 1945) led to
the "mastering” of the British colonial inheritance by the Americans/ So Britain itself turned (to
use Orwell's terminology) into "runway No. 2" for the Americans. After Bretton Woods, the
dollar becomes the world currency. West Germany, defeated, humiliated and denazified, was
integrated into the American-centric world. East Germany becomes part of the Soviet anti-
system.

The Yalta system of international security, the guarantors of which were the two Second
World War main winners, the two superpowers (the USA and the USSR) was formed. So was
emerged a bipolar world with diametrically opposed ideologies. Western Europe, galvanized
with the Marshall Plan help, was turning into an additional (in relation to the United States)
center of world politics. The American world-system with a built-in Western European cluster
started to gradually eliminate the USSR as the core of the anti-system. Analogical actions
undertook the USSR against Western world-system.

From the W. Churchill Fulton speech (March 1945), the “Cold” (Fourth) World War had
begun. 45 years later it ends with the collapse of the USSR and the destruction of the entire
World Socialist System (European part). Only a group of socialist oriented countries remained
in the East without uniting core. They were China, Vietnam, North Korea and far oceanic
iceland Cuba. At the same time, China of the Deng Xiaoping era, was forced to continue its
development in a “built-in” (within the system of American influence) mode. Since beginning
of the XX century 90s (after the collapse of the USSR and world communism), the 500-year-
old world-system receive a surge of fresh forces, rises to a new level, and modifies its structure.

However, at the same period, since the end of the 20th century, the activity of countries,
belonging to non-Western civilizations has increased. Even S. Huntington emphasized: “The
balance of influence between civilizations is shifting. The relative influence of the West is
declining. The economic, political and military power of Asian civilizations is growing. The
demographic explosion of Islamic countries has destabilizing consequences both for the Muslim
states themselves and for their neighbors. Non-Western civilizations reaffirm the value of their
cultures” [1; P.15].

But this totality of non-Western civilizations, non-Western states, have still less
consolidation than in the Western world. Their common "center of attraction™ is gradually
crystallizing with problems and contradictions. World politology discuss about attempts by the
Chinese-Russian geopolitical alliance to receive the status of a new world-system core. As a
result, there is a great increase in mutual tension between the two world-system cores — the
existing American-centric and emerging Chinese-centric.

Started on 24.02. 22. the Russian-Ukrainian “hybrid” war has become that "sucking
funnel” into which practically the entire world community is gradually drawn in and divided.
Will the global world burn in the fire of a nuclear catastrophe? Will it move to a new unknown
anxious world order? Or will the world order, that has established by the beginning of the 21st
century, retain its basic characteristics? These questions were earlier asked by I. Wallerstein
back at the end of the 20th century [2]. Modern answers to these questions depend on many
objective and subjective factors, the most important of which are the nowdays geopolitical role
of Ukraine, the strength of its army, the wisdom of its leadership. One thing is clear: Ukraine
has become a key point of the world order bifurcation.
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COLTAJIBHO-EKOHOMIUYHHM PO3BUTOK KPATH BAJITIi Y XXI CTOJITTI:
YPOKHU JJ151 YKPAITHU

VY xomi TpanchopmamiitHoi kpu3n maninas BBII B kpainax banrtii BusBWIOCS IyKe
rnubokuM: -35% B Ecronii, -49% B JIuTsi 1 -52% B Jlatsii. [lepiioto Hacmigku Kpu3u nojoiana
Ecronis, oo Buiima B 2001 p. Ha mokpusoBwii piBeHb 1989 p. V pesynbrati no moyatky 2008
p. BBII kpaiau ckmaB 158% Bix miei 6asm; y Jlatii Ta JIuTBM aHANOTi4HI MOKA3HUKU CKIIATH
115% 1 111% BigmoBigHO.

Bupas «bantiiicbki TUTpH» YBIHIIOB 0 JEKCHUKOHY e€koHoMicTiB y 2001 p., konu obcsr
BBII Jlatsii TuIbkH 3a mepiue miBpidys 3pic JO aHAJIOTIYHOIO Iepiogy MHUHYsoro Ha 8,8%,
MpUYOMY B JpyroMy KBaptaii — Ha 9,2%, 1110 cTano HalBUILIKMM npupocTtoM y €Bpomi. EcToHis
TOJ1 K CTaJjla €TaJJOHOM BUIBHOI TOPTIBIII B PETIOHI 1 JiUPYBaJia 32 00CATOM IMPSIMUX 1HO3EMHUX
iHBecTHIIN Ha mymy HaceieHHs (179 mon.). [lopiBHAHHS OGanTIMCBKUX TEMIIIB 3pOCTaHHS 3
«exoHOMiyHMM nuBoM» TaiiBanro, Cinramypy Tta IliBmennoi Kopei cBigumio mpo Bpaxarodi
exoHomiuHi ycmixu JlutBu, JlatBii Ta EcTonii Ha pyOexi cromite. Kpainm bantii Oynm
€TAJIOHOM YCHIIIHOTO TEPEeXoay BiJ COLiali3My A0 PHHKY, HeomiOepalbHI €KOHOMICTH 1
MDKHApoAH1 (iHAHCOBI opraHizamii CTaBWIM iX Yy MPUKIAJ KOJHUIIHIM IOCTKOMYHICTUYHUM
KpaiHaM €BpoInH, HEe Ka)XKy4Hu PO NOCTPaASHCHKI PECITyOIIKH.

Ypok 1 — «pomp €Cy». Cepen mnpuyuH OYpXJIMBOTIO 3pOocTaHHS OyJI0 CTBOPEHHS
epexTuBHUX 1HCTUTYTIB. CTpyKTypHI pedopmu B KpaiHax banTii mpoBoaumiucs *OpCTKO 1
e(eKTUBHO — IIPH HAIUUICHOCTI Ha MPOBEIEHHS peopM MICIIEBUX BiaJ 1 peTeIbHOMY KOHTPOJI1
3a X0JIOM nepeTBopeHb 13 0oky €C. MonepHizallisi CUCTEMHU JEPKABHOTO YIPaBIIHHS B IUIIX
rapMoHizamii 3 HopMamMu €Bpocoro3y Oyina BaKIUBAM YUHHUKOM EKOHOMIYHOTO PO3BHTKY
kpain banrii. Beryn mo €8pocorosy 1 tpaBast 2004 p. MO3WTUBHO BIUIMHYB Ha €KOHOMIKY IIUX
Kpain. Mam macmrabu O0anTiiChKUX KpaiH, HU3BKUIM PIBEHb KOPYIIi, 3a0e3meunin yCIinHe
OCBOEHHSI KOIITIB 3 €BPOMEHCHKUX (OHIIIB. 3a TOKA3HUKOM €KOHOMIYHOI 3aXHIIEHOCTI (PiBEHB 1
TUHAMIKa JI0XOJIB, oOcar OOpTriB, HAsBHICTh 3a0IIa/K€Hb, MIPOTHO3M Ha MaMOyTHE) XKUTET1
kpain bantii Bunepeaunu cycimiB. Alie, HanpuKiIal, JaTBIMCBKUN OIO/KET yxke 3a mepil 6
MicauiB 2016 p. otpuma Ha 122 MJIH. €BpO MEHIIIE, aHI)K 3@ aHAJOTIYHI NEPIOJU Y MUHYJIOMY,
Yyepe3 3MEHILEHHS IPOIIOBOro MoToky 3 bproccemnto: B 6romxeti Ha 2016 p. €C ckopotus Ha 4%
(¢iHaHCYBaHHS TpOrpaM €KOHOMIYHOI Ta COLIaJIbHOI MIATPUMKH CXI1JTHOEBPONEHCHKOT
nepudepii. Omxe, €C BBaxae, o0 CbOTOAHI KpaHU banTii Bjke HE € MepexiTHUMHA eKOHOMIKaMH
i MaroTh 3apo0JIATH caMmi.

Ypok 2 — «OynpOanikuy. 3HKEHHS CTaBOK KpenuTyBaHHS B 2004 p. mpu3Beno 10 TOro,
10 B KpaiHu banTii KUHyBCs 1HO3€MHMI MO3UKOBUI KamiTal, y Mepury yepry cKaHIuHaBChKUIL.
AXiOTakHI TPOMO3ULII MOPOIWIM HECTPUMHHM MOMUT: KPEeIUT JaBald MpPaKTUYHO Oe3
rapaHTii BUIUIATH KPEAMUTY 1 Maiie 3a HyJIbOBOIO CTaBKOK. Micie BUPOOHUIITBA B CTPYKTYp1
E€KOHOMIKM OCTaTOYHO 3alHSJIO CIIOKMBAHHS: B KpaiHax banTii HacTynmuiu Tak 3BaHl «GKHUPHI
pokm». Y 2003-2007 pp. oOcAr KpeAUTHOrO MOPTQENI0 €CTOHCHKUX OaHKIB 30UJIBIIMBCS Ha
37%, yacTka IMOTEYHOrOo KpeauTyBaHHS cepea BuaaHux kpeauTiB 13 2000 mo 2008 p.
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MOTpoiNacs 1 0 MOYaTKy CBITOBOI €KOHOMIYHOI Kpu3M ctaHoBmia 37%. Jediuut miari>kHoro
6amancy Ecronii cranoBuB 18% BBII. Inoteuni kpeautu B Jlatii npononysanu 6patu B 105%
BiI 1iHM HepyxomocTi mia 1% piunux. L{iHn Ha HEPYXOMICTh 3a KUIbKa «KHPHUX POKIB»
s3netimi B 7 pasziB. HaBiTh 00epeXHMM 1 KOHCEPBATUBHUM JIATBIMCHKUM CIIOKMBa4aM HeE
BJAJIOCS. TIPOTUCTOATH €(PEeKTy HATOBIY: 3arajibHUM aKiOTak BHUMaraB KyNyBaTH, HaOHparO4H
Bce HOBI Kpeautu. Bocenu 2007 p. 6aHKK 3aMOpPO3WIN KPEIUTYBAaHHS MOKYIKU KHUTIA 1 HOBOT'O
OyIIBHUIITBA, HA PUHKY HEPYXOMOCTI 3pUBAIKCS YTOAM, 1 10 MOYaTKy CBiTOBOi Kpu3u 2008-
2009 pp. Jlatsis npuiiimna 3 iHusAuieo B 18% 1 Heno6opoMm noxonis OromxkeTy Ha 7%. 3 2008
p. TIOYMHAETHCS XBUJISI OAHKPYTCTB €CTOHCHKMX OaHKiB. 3aranpbHUi 0OcsT BUIaHuX B EcToHii
KpeauTiB Bupic 10 17 Mapa. eBpo, ToOOTO Oinblie HiXK MOABOIBCA B mopiBHsAHHI 3 2005 p.; y
pe3ynbTati, «KpenuTHa OynbpOalka» JIOMHYJA, PUHOK HEPYXOMOCTI OOpYHIMBCS 1 €KOHOMIKA
BusiBUIacss B TinOokii smi. Ilim wac kpusu 2008-2009 pp. ekoHomika KpaiH bantii Bmama
oinpie Hixk Ha 16%, a mpomucioBe BUpOOHUIITBO — Oubie 10%.

VYpok 3 — «BUXi 3 KpU3HU 32 paxyHOK colianbHOi chepu». YMoBOIO g HagaHHs JlaTsii
¢inancoBoi gomomoru Big MB®, €BPP, CaitoBoro 0Oanky, €BpokoMicii cTana MOJITHKA
panuKaIbHOTO CKOPOUYCHHS BUTPAT A€p)KaBH.  3a IM'STh POKIB y KpaiHi 3akpuiacs KOKHA
Apyra JiKapHs, (IHaHCYBaHHS MEIyCTaHOB OyJ0 ypizaHo Ha 57%, 1 6€3 TOro HU3bKI 3apIuiaTi
mikapiB ckopotwnn Ha 20%, 3HAYHA YacTMHA MEIWYHOTO IEPCOHANy MOTpamuia i
ckopouenHs. [logiOHa cuTyallis BKpail HETaTUBHO MO3HAYMIIACS HAa PO3BUTKY KpaiHHU, MpU3BETa
70 CKOPOYEHHS COILIATbHUX BHUIUIAT Ta MiHIMaiabHOI 3apo6iTHOI mnatn. Kpainm bantii Oynm
MEPEeBE/ICHI Ha «IITYYHE JUXaHHD»: HoTarii i3 cTpykTrypHux (ouaiB €C ckmamm 20% ix BBII,
nepkaBHui 60opr Bupic 3 16% o 38% momo BBII B JIutei i 3 9 % mo 45% B Jlatsii. 3aBasku
KOPCTKUM, ajie e(peKTUBHUM 3aX0jaM ypsIiB YCHIIIHUM pO3BUTOK BIIHOBUBCS. 3a MIACYMKaMHU
2011 p. BBII Jlatsii 3pic Ha 5,5%; BOHa Bapyre craja JiJepOM €KOHOMIYHOI'O 3pOCTaHHS B
€Bpocorosi. Ekciopt ToBapis 3pic Ha 14%, excnopT nociyr — Ha 13%, 0e3po0iTTs 3HU3MIIOCS
1o 10% (3a temnamu 3HMKEHHS Oe3poOiTTs JlaTBig Tex crana nigepoMm €Bpocorosy). Cepen
kpain bantii HaliBuma OpyTTo-3apiuiara (TooTo, 3apIuiata, 3a3HaueHa B IPaBOBUX JIOTOBOPAX) B
TperboMy kBaptami 2015 p. 6yna B Ectonii — 1045 eBpo, a HaitHmx4da B JIuTBi — 735 €Bpo.
[Ticna cnmaTu mojaTKiB HaliMeHIIe 3apooisatoTh xkuteni Jlateii — 74% Bing OpyTTo-3apIuiatu; y
JIUTBI 1€ CcIiBBIAHONIEHHS CTaHOBUTE 77%, B EcToHiT 81%.

Hedinur miatikHOro OalaHCy, HEKOHTPOJbOBAHMN MPUTIK KamiTaly 1 «MHJIbHI
OynpOalIkKW» HA PUHKY HEPYXOMOCTI MajM pe3yibTaTOM 3HMILEHHS HE TUIbKU
CUIbCHKOTOCTIOAPCHKOT0, MPOMHCIOBOTO, aje W JIOJCHKOTO NoTeHuiany. « Turpu» BUSBUIUCS
«TarepoBUMM», KpaiHMW 3ITKHYJIMCS 31 CIUIECKOM Oe3poOITTsS 1 ONMMHMIIUCS Tepea OO0IMYYsIM
BaXKKOi Jemorpadivunoi kpu3u. HamioHnansHa cienudika 3aJuaeTbes BUPILATbLHUM (GaKTOPOM
y (opmyBaHHI CTiiikoi Mozaeni. [Iyisi mpUCKOpPEHHS TEMITIB POCTY y HAHOIMXK4ii NepCreKTHB1
HEOOXiAHI I1HCTUTYIIWHI TIEPETBOPECHHS, TPOBEACHHS aKTUBHOI TMPOMHCIOBOI TIOJITHUKH,
MOAATKOBOT pedopMH, HATAHHS COIlIAJIbHUX TapaHTId HacelIeHHI0. Y JOBTOCTPOKOBIH
MEepCreKTHBl Kpainn banTii Mornm OM BiIMOBUTHCS BiJ €BPO, MOBEPHYTH CBOI BAIIOTH 1
JIeBAIbBYBATH iX, 1100 mparst ooxoamacs Aemiesine (3a mpukiagom [lombmi).

o.e.H., npogh. Macnin H. /., Hikonaenko A. O.
Ooecvkuii nayionanvnuil ynieepcumem imeni I. 1. Meunukoea

MOPIBHSIJIbHUM AHAJII3 BIIJIUBY FINTECH-ITHBECTHUIIIH
HA EKOHOMIKY YKPAIHU TA HIMEYYUHUA

®diHaHCOBI MOCIYTH € TOJOBHUM €JIEMEHTOM SIK PO3BUTKY €KOHOMIKHM OKpEMOI KpaiHu, TaK
1 PO3BUTKY CBITOBOi €KOHOMIKM B IIoMy. PUHOK (iHAHCOBHX NOCIHYr Ja€ MOXJIHUBICTb
HaIlpaBUTH 1HBECTUIIMHI MOTOKM B HaWmpuBaOiMBiIIl cepy EKOHOMIKH, 10 B MIACYMKY
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MPU3BE/E 10 EKOHOMIYHOTO 3pOCTaHHsA. PUHOK (hiHaHCOBUX MOCIYT 3a3HA€ 3HAYHMUX 3MiH, L0
BUKJIMKaHI TIONUTOM CIOXHBAYiB Ha HOB1 Ta 1HHOBALIiHI MPOAYKTHU 1 MOCIYTH, K1 3aCHOBaHI
Ha Cy4acHHX 1H(OPMAaILITHO-KOMYHIKaIIHHAX TEXHOJOTISX.

3 BUKOpHCTaHHAM Mepexi [HTepHeT Ta iH(OopMamiitHIX TEXHOJOTIH Hapa3l peai3yeThes
Ounpllle  TMOJOBMHM BciXx  Oi3Hec-mporeciB. Haiibimpmma pons  mepexi  [HTepHeT B
MiNIPUEMHHUIBKIN JiSUTBHOCTI MOB’s3aHa 13 MOIIYKOM, OOMIHOM Ta MONIMPEHHSM iHpopMaIrii.
Kpim toro crpimkuii pozButok FinTech cnpuumHuiam 3axonu coOianbHOTO IUCTAHIIIOBAHHS
yepe3 Covid-19, mo Bukaukanu TpanchopMalliiiHi TeHICHIT po3BUTKY MOOLIbHHX Ta on-line
mwiargopm [1-2]. Himeupkuit puHOK (iHAHCOBMX TEXHOJIOTII HA NAaHUW Yac € OJHHUM 13
HAWOUIBIIUX Yy CBITI Ta HA HHOMY HapaxoByeTbcs 61u3bko 639 FinTech kommnaniii. B Ykpaini B
2021 pomi ix nHamuyroTh 203, 3 skux maibke 50% mpallor0Th Ha MDKHAPOJAHOMY PHHKY.
3BakarouM Ha 1€ JOLUIBHMM € TMPOBEIEHHS MOPIBHUIbHOTO aHami3y BrumBy FinTech-
IHBECTHUIIH HA EKOHOMIKY Ykpainu Ta HimewyumHu, 30KkpeMa Ha 3MiHY OOCSTIB BaJOBOTO
BHYTpimHKOTO npoaykry (BBII).

Ha ocHosi npencraBnenux y tabn. 1 oOcsarie BBII Tta inBectuuiit y FinTech Vkpainu 1
HiMeuunHu AOUITBHUM € TPOBEACHHS KOPENSIINMHO-PErpeciiHoro aHaiizy, L0 J03BOJIUTH
BCTAaHOBHTH PIBEHb B3a€MO3aJISKHOCTI 3a3HAUYEHHUX MOKA3HUKIB Ta criporuo3ysatu 3miHu BBII y
pasi 3minm o6cariB iHBecTriin y FinTech.

Tabmums 1
Jnnamika 3minu o0csiriB BBII Ta inBecruuiii y FinTech Ykpainu i Himeuunnu
Kpaiaun
VYkpaina Himeuunna

Poxu BBII IaBectumii y FinTech BBII IaBectunii y FinTech

MIIP/I. JTOJ1.| TEMITH TPH-| MJTH. JIOJI. | TEMITH TPH-|MIIPA. TOJ1.| TEMITH [P~ | MITH. JIOJ. | TEMITH TIPH-

CIOA | pocty, % | CHIA | pocty,% | CHIA | pocty,% | CIIA | pocty, %

2012 1826 - - - 3530,0 - 46,0 -
2013| 1905 4,3 - - 3730,0 5,7 82,0 78,3
2014| 1335 -29,9 11,0 - 3890,0 4,3 147,0 79,3
2015] 91,0 -31,8 0,8 -93,1 3360,0 -13,6 332,0 125,9
2016| 934 2,6 52 582,9 3470,0 3,3 498,0 50,0
2017 112,1 20,1 14,2 172,8 3690,0 6,3 462,0 -1,2
2018| 1309 16,8 15,1 6,5 3980,0 79 795,0 72,1
2019| 1539 17,6 37,3 1471 3890,0 -2,3 1650,0 107,5
2020 1555 11 65,2 74,9 3850,0 -1,0 592,0 -64,1
2021| 160,44 3,2 78,5 20,4 3840,0 -0,3 900,0 52,0

JIxeperno: ckiaieHo aBTOPOM Ha OCHOBI JaHuX [3].

Emnipuuni gociipKeHHS TOKa3aid, MO0 MDK IMOKa3HWKAaMHU ICHY€ BHCOKAa IMO3WTHUBHA
KOpEJIAIiifHa 3aJIeKHICTh. 30KpemMa KopensiiitHa 3anexHicte BBIT Ta inBectumiit y FinTech
(Irr) B Ykpaini cranoButs 0,8509, a B Himewuwnni — 0,4622. OtpumaHi pe3yabTaTH TaKOX
MiATBEPKYIOThCA 3aCTOCYBAaHHIM IpadiyHOrO METOAY 1 perpeciiiHoro anamnizy (puc. 1).

3a 10MOMOror0 BUKOPUCTAHHS PETPECIMHOIO aHali3y Mo0yJ0BaHO EKOHOMETPUYHI MO
BHUIIE3a3HAUEHOT B3a€MO3aJICKHOCTI:

a) mis  Ykpainu (mocrosipha): BBIT=806,9268*Ir+105,9297, 3a skoi R2?=0,7240,
F=0,0074, P=0,00001,;

0) s Himeuunnu (He moctoBipHa): BBII=0,1987*1r+3613,6328, 3a skoi R?=0,2137,
F=0,1786, P=0,00001.

[TpoBenmeHi MOCHiPKEHHST JTO3BOJISIOTH CTBEPIDKYBaTH, MO B YKpaiHi ICHye mpsMa
3anexHicTh (Ha 72,40%) BBII Big epexTHBHOCTI MpOBaKEHHS 1HBECTUIIAHOT MisUTBHOCTI Y
FinTech na Bigminy Binm HiMeuunHu, e Taka 3aJIeKHICTh € BiICYyTHBHOIO.
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Puc. 1. B3aemozanexuicts piBas BBII Ykpainu 1 Himeaunnu
Bij 00csTiB inBectrmiii y FinTech
JIxeperno: mo0y0BaHO aBTOPOM.

[IpoBenene nporHo3yBaHHs MiABUILEHHS PiBHS 3a1McHeHHs 1HBecTHlid y FinTech mpotsirom
I’ATU POKIB Ha 5% J103BOJMTH MMIABUIIYBATH 10piuHO piBeHb BBII Ha 2%, cymapHO 3011bIIMBIIN
3a ’ATh pokiB Ha 16,5% y 2026 poui nopieHsiHO 3 2021 pokoM. TakuM YMHOM, 1€ CBIAYUTH PO
MIEPCIIEKTUBHICTh IPOBEICHHS 1HBeCTUIIHOT AisubHOCTI FinTech komnanismu Ykpainm.
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o.nonim.n, npogh. Minoea M. 1.
Ooecvkuii nayionanvHuil ynieepcumem imeni I. 1. Meunukosa

BOJITAPCBKHM NOJITUYHUI TPOLIEC B KOHTEKCTI POCIMCBKO —
YKPAIHCBKOI BIMHUA

Ilocmanoska npobnemu. Bpanmi 24 mortoro 2022 poky Pocis posnouana BiiiHy npotu
VYkpainy, sika TpuBa€ Ta KapAMHAIBHO, SIK Ha JTyMKY aBTOpA, 3MIHIOE€ CIIPUMHATTS Cy4acHOT'O CBITY,
AK€ TOKH II0 HE BHAaeThca 30arHyTd. BoHa pyiiHye €BpOMeNChKy apXiTeKTypy Oe3Ieku,
perioHAIbHUI Ta CBITOBHI OaJlaHC CHJI Ta BIUTMBAE HA HEBIIOMY paHIIIe TpaHCOpMAIIiF0 BCHOTO
€BPa3iiiChKOT0 T€OMOMITUYHOTO TPOCTOPY. MacoBmii MOTIK OLKEHINB 3 YKpaiHW J01aB 3HAUYHHUX
npobjeM 10 MirpamidHoi Kpu3zu B €Bpomi, sika Oyna BHKIMKaHA TOMEPEIHIM KOJIOCATBHUM
HAIUTMBOM MirpanTiB 3 bimsbkoro Cxony Ta AQpHkH, Ta MOCHIHB il T'yMaHITaApHY CKIIa0BY.
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Memoro aémopa € cripo0a MO3HAYUTH BIUTUB BIMHU Ha PO3BUTOK MOJITHYHOTO MPOLIECY B
Pecny6uminii bonrapis (nami PB), sika € wiienom HATO Tta €C, 3axuct HalioHaIbHUX 1HTEPECIB
SIKOT 3aJIe)KUTh BiJl IUX 00’ €HAHb Ta PO3B’sA3aHHS 0araThoX MPOOJEM BOEHHO-TIOIITHYHOTO,
€KOHOMIYHOTO, EHEPTreTUYHOT 0, TyMaHITapHOro xapakrepy. CiiJl BpaxoByBaTH 1€ il TOH (axT,
o 6araro xto B Pb BinuyBae cunpHy KyNnbTypHY Ta ICTOpUYHY ciOpinHeHIcTh 3 Pociero. Jlexto
MOOOIETHCS, IO AyXKE pilllyya MO3UIlS MPOTH POCIHCHKOrO0 BTOPTHEHHS MOXE 3alIKOIUTH
Bonrapii, sika 3a/1e)KHUTh BiJ MOCTayaHHS POCIHCHKUX €HEPropecypciB Ta MPUTOKY TYPUCTIB Ha
JTHI YOPHOMOPCHKI KYpOPTH, IO 3a0e3leuye 3HA4YHI HAJXO/DKCHHS B OIOJDKET JepKaBH. 3
VYKkpaiHoro ii MOB’SI3yIOTh KyJIbTYPHO-ICTOPUYHI Ta Cy4YacHI COLIaJbHO-TIOJITHYHI
B3a€MOBIJIHOCHHH PET10HAJIIBHOTO, 0araTOCTOPOHHBOTO Ta JBOCTOPOHHBOTO Xapakrepy. Kpim
TOTO, B YKpaiHl MelKae HaiOuiblia B CBITI Ooirapcbka Jiacropa, sSIKMid B mepull THI BIHHU
OoirapchKe MoJIiTUYHE KEPIBHUIITBO OPTraHi3yBasio OE3KOMITOBHUN BHUi3a 3 YKpaiHU Ta HAJgaIo
MPUTYIIOK, 3a0e3neunB BceOIYHy rymaHiTapHy gomnomory. CbOTOfAHI, 32 PI3SHHUMH JKEpEIaMu,
nonax 200 000 6ixeHiB 31 Beiei Ykpainu 3Hainum B bonrapii Oe3meky Ta 3aXHCT.

OcHosHuti mexcm. bBulblll HIK TPUIUATUPIYHUNA JIOCBIJI JIEMOKPATUYHOTO TPaH3UTY
Bonrapii cBiguuTh mpo HOro pi3HOMAHITHICTh, HENIHEWHICTh Ta JESKY NapaJoKCAIbHICTb,
MOYMHAIOYN BiJ 3aTSATOrO MPOTUCTOSHHS «KOMYHI3M - aHTUKOMYHI3M» KOJHIIHIX MpPaBIsSInX
ki 3 BCII 13 HoBoro momitcuoro CIIC, depe3 oOpaHHS peciyOIiKaHCHKOTO MpeM’ €pa, CHHA
octanHboro Oonrapcekoro mnaps bopuca III, C.CakckoOyprorchbkoro,  SIKWid pa3oMm 13
[Ipesugentom — comiamictom I. IMupBanoBum mpuBiB bonrapito mo Bctymy B HATO, a 3
koamimiitauM ypsaom comiamicra C.CranimeBa Pb Berynmuna B €C. OnHiero 3 XapaKTepHUX
O3HAaK TOJITUYHOTO MPOIECY € TOCTIHHA HOro AuHAMIKa, SKa TMEepIl 3a BCE, MPOSBISETHCS B
HECKIHYEHHUX MapJIaMEHTChKUX OaTallisiX, 6araTopa3oBUX TOCTPOKOBUX BUOOpAX, B MOCTIMHUX
3MiHaX ypsAliB Ta Horo ouuibHUKIB. OgHuM 3 TakuM OyB 2021 pik, Koyu Tpuul 0yJI0 IPOBEIEHO
4yeprosi Ta nozayeproni Bubopu a0 Hapoanux 360piB (H3) y KBiTHI, JIMIIHI Ta JUCTONAAL, K1
JEMOHCTPYBAJIM Pi3HI MO3UIIT MOJITCUI Bl €BPOATIAHTUYHUX J0 HallloHamcTHUHUX. OCTaHH1
MapJaMEeHTChKI BHOOPH MPOBOAWIMCA Pa3oM 13 MPE3UACHTCHKUMH, 3a pe3yJbTaTaMu SKHUX
npe3usieHToM Bapyre Oyno obpano Pymena Panesa. B 46—1i Hapomui 30opu  mpoimuiu
MPEICTaBHUKIB BiJ CIMOX MOJITUYHHX MapTid PI3HOTO JAEMOKPATUYHOTO CIPSIMYBAaHHS, SKi
chopMyBaH KOATIIIIHHUHN Ypsia 3 YOTHPHOX mapTiii Ha 4ol 3 Kupunowm IletkoBum. I3 camoro
modaTky BiiiHM bonrapis 3aliHAna MO3WINIO, TOBHICTIO JIOSUTBHY JIO0 €BPOTEHCHKUX Ta
€BPOATJIAHTUYHUX MApTHEPIB, OCYAUB BTOprHeHHs Pocii, mo Oyn0 miATpUMAHO B pamKax
E€pornericbkoi panu 1 camity HATO, OBCE. Ha cecii 'enacam6iei OOH, Pb nporonocysana
3a pe30JIolLiIo, sIKa 3acyaxKyBana Pociro.

Opnak, Takuil mposB OAHOCTailHOCTI MK bondrapiero Ta napTHepamMu HE CXOBaB
BHYTPIIIHBONOJITHYHY HaINPY>KEHICTh. B ypaal Ha mpoTs3i JBOX OCTAHHIX MICSIIB HAMOLIbII
TOCTPOIO Ta JUCKYCIHOIO BUSBHJIACH came MpoOiieMa BiTHOMIEHHS IO POCIHCHKO-YKpaiHCHKOI
BiitHu. [IpencraBauku ypsiay Big BCII, sxa BucTymana mpoTH HOBHX CaHKIIA BimHOCHO Pocii,
BPaxoBYIOUHM HACTPOI CBOT'O €JIEKTOPATY, B1ICTOIOBAIM MO3ULIIIO III0JJ0 HEBTPYYaHHS Yy BiiHY Ha
Oynb-sikuii ctoponi. B mapmamenti mapris «Bimpomxenns» (Bv3paxkmane), Bimoma CBOIMHU
MPOPOCIMCHKUMHU HACTPOSIMHU, 1HIIIIOBaJla MPOTECTU MpoTh MoxnBoi ydacti HATO B miit
BiifHI. binbm pagukansHa nmosuuis [Ipem’epa, skuil BUCTynaB 3a HEHTpaiiTeT, NpU3BENa 30
3BUIBHEHHA MiHIcTpa 00opoHu C. SlHeBa 3a myOJiuHy HEKOPEKTHY 3asBY OCTAHHBOI'O. 3aMiHa
MiHICTpa OOOpPOHM MijJ 4Yac BIMHU caMO TO co0l1 € Oe3mpeLeNeHTHUM cepell KpaiH — YIICHIB
HATO, mo Takox Hamamo moBoaiB mis auckyciid. Ilosumisi mpesunenta P. PameBa Ounbin
CTpUMaHa HIX OYUIbHUKA YpAdy, SKAN MiAKPECIIoBaB y BCIX BHCTYyMax, mo boxrapis 3aiimae
HelTpabHy Mo3ullito 1 0yae BceOiYHO 3aiiMaTrCs TYMaHITapHOIO JOIOMOTOI0.

[lixaBum € ¢dopmat Outblr myOmiuHux nebatiB. CyTTeBHX pO30DLKHOCTEH BiAHOCHO
3aCyKEHHSI POCIHCHKOI arpecii y MOMITHYHUX CWIJI HeMae. 3MiHM BimOynucs B OiKk TOro, SIKY
JIOTIOMOTY HaJlaBaTu Y KpaiHi — BOEHHO-TEXHIUHY 4M BOeHHY (aBianis, cuctemu [1BO), ockinbku
CYTO BOEHHA MIATPUMKA BBa)kajach sk OakaHHS BTATHYTH bosrapiio B BiliHy. 3a pe3yjbTaTaMu

19



rojocyBaHHs B nmapiamente 4.05.22 p. npoHnuio pilieHHs HalaTd BOEHHO-TEXHIUHY JOMOMOTY,
30KpeMa, peMOHT TexHikH. Bi3uT minictpa o6oponu CILA JI.Octuna B Pb B Oepe3ni Bukiinkan
y TpoMajICbKOCTI Aesiki moOotoBanus, o CIIIA OyayTs npumynryBatu bonrapito 70 BOEHHOTO
BTpyuaHHs B Ykpainy. 77% Oonrap npotu Brpy4andss HATO y Biitny Ha Ooui Ykpainu [1].
BucnoBkmu. CporosHi KIIOYOBUM acCHEeKTOM HE TUIBKM MOJITHYHOI, a COILiaJbHO-
MICUXOJIOTiYHOI cutyanii y Pb cramm HacTpoi rpomansiH, moB’si3aHi 3 MOOOIOBAHHSM BiifHH, ii
HEraTUBHUX CKOHOMIYHUX HACTIAKIB, THQIIAIIT, pU3UKOM eHepreTu4yHoi kpusu. CorriosorigHi
OINUTYBAHHS CBiYaTh, [0 HEBOB31 OOITapU MOXKYTh MMOYATH O1IBII CTPUMAHO BiTHOCHUTHUCS JI0
imei migTpuMaHHsA YKpaiHM Ta HaJaHHS TMPUTYIKY ODKeHusaM. Bce mie 3anumaeTses
MIIBUIIICHU PU3HK MTOJITHYHOI KPU3H.

CIIMCOK BUKOPUCTAHUX T’KEPEJI TA JIITEPATYPU
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https://www.ipg-journal.io/regiony/mir/kak-voina-v-ukraine-narushila-globalnye-cepochki-
postavok-1493/
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THE IMPACT OF MIGRATION PROCESSES ON THE ECONOMY OF THE
COUNTRIES OF THE EUROPEAN UNION DUE TO THE MILITARY CONFLICT CAUSED
BY THE RUSSIAN FEDERATION’S ATTACK ON UKRAINE

Population migration is an impartial factor of globalization and geopolitical transformation
of the world [1-2]. In the past two years, all countries of the world have been forced to restrain
migration processes and population mobility, which is caused by the quarantine restrictions of
Covid-19 [3-5]. However, the military conflict caused by the attack of the Russian Federation on
Ukraine, accompanied by the occupation of part of the territories of Ukraine, resulted in mass loss
of life, destruction of civilian infrastructure, and also caused forced migration waves. The military
conflict caused migration processes not only within the country, the so-called internally displaced
persons, but also the migration of the population outside Ukraine. The latter are divided into
several categories, the main of which are under international protection in different countries of
the European Union or apply for refugee status.

Currently, there is an uneven structure of distribution of Ukrainian migrants between the
countries of the European Union and other countries of the world. The existing migration
processes have led to an uneven distribution of migrants from Ukraine, but most of the forced
migrants from Ukraine, who are mostly women and children, were accepted by Poland, thanks to
the top leadership and government of the country, local governments and residents. This led to
certain regional disproportions in the accessibility of the population, primarily to basic social,
communal, medical, administrative transport, information and other services, and also caused an
increase in the financing of certain expenses from public funds, donations and other sources.

Migration processes caused by the military conflict cause quite a large amount of expenses, in
particular: for the organization of the transport route for migrants, in particular to Poland and their
further journey to the final point of their stay; related to the solution of issues of an organizational
and regulatory nature, social security and others. In addition, such processes increase the risk of
human trafficking, in particular, women and children, due to their marital status, and the presence of
young children in the care of women does not allow them to find a job and stay in the host country
on full self-sufficiency. A large number of migrants creates the risk of wage cuts in some sectors of
the economy, and the limited capacity of the labor market for women and the start of agricultural
work lead to the risk of a shadow economy and failure by employers to fulfill their promises, which
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requires special care from government agencies. Also, additional costs to state and local authorities
are carried out to overcome the language barrier by organizing the work of the relevant language
COUrses.

The decisions of international organizations, the government of Poland and other countries
of the European Union introduce social payments to persons who are under international
protection, however, such financial support and provision of migrants create an additional
burden on the budgets of different levels and can provoke an imbalance in public budgets,
which requires research on the degree of coverage of these expenditures through international
financial investments and additional public revenues from taxes from employed migrants.

The study of these aspects will reveal the impact of migration processes caused by military
operations on the territory of Ukraine on the socio-economic indicators of the countries of the
European Union. In turn, this will contribute to identifying ways to solve the problems of limited
resources in the short and long term, developing mechanisms for action in various areas of
economic activity and restoring the stability of the economy of the countries of the European
Union. Therefore, the need to maintain macroeconomic balance, conduct a balanced monetary
and fiscal policy, revive the “green” transformation of the economy, address various problematic
aspects of public finance and other issues are important and timely. Their solution will allow in
the long term to maintain a high standard of living for current and future generations, not only in
countries that receive forced Ukrainian migrants, but also in Ukraine.

REFERENCES:

1. Maslii N. D., Miteva M. V. Advantages and disadvantages of international migration
processes. Financial aspects of the development of the state, regions and economic entities:
current status and prospects: collection of materials Il International Scientific-practical
Conference. Odesa, May 27-28, 2016. Odesa, 2016. P. 17-20 [in Ukrainian].

2. Maslii N. Analysis of the structure of the population of Ukraine in 2015-2016 and
intensification of the internal and external migration. Mechanisms of interaction between
competitiveness and innovation in modern international economic relations: collective
monograph / edited by M. Bezpartochnyi, in 4 Vol. / ISMA University. Riga, 2017. Vol. 2.
P. 121-134.

3. Maslii N., Demianchuk M., Britchenko I., Bezpartochnyi M. Modeling Migration Changes
According To Alternative Scenarios in the Context of the Global COVID19 Pandemic: The
Example of Ukraine. Economic Studies. Sofia, 2022. Vol. 31 (1). P. 58-71.

4. Demianchuk M. Multifactorial econometric model of the effectiveness of interstate
migration growth. Eastern European Conference of Management and Economics: collection
of materials International Scientific Conference, Ljubljana, Slovenia, May 24, 2019.
Ljubljana, Slovenia, 2019. P. 35 -37.

5. Maslii N. D. Intellectual migration in the conditions of hybrid war in Ukraine. Modern
technologies of human development in an integrated society: materials International
Scientific-practical teachers' conference. Mykolaiv, October 5, 2016. Mykolaiv, 2016. P.
43-47 [in Ukrainian].

Doctor of Economic Sciences llchenko S. V., Kostiuk Yu. D.
Odesa Institute of Market and Economic-Ecological Research of
the National Academy of Sciences of Ukraine, Odesa, Ukraine

DEVELOPMENT OF TRANSPORT AND LOGISTICS SYSTEMS OF THE CITY

Modern challenges of economic development reveal the need for a technological reboot,
which is impossible without the intellectualization of all processes. One of the systems with
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inertial development is the transport and logistics infrastructure. Today, when humanity lives
and actively uses and develops technologies, it is impossible to imagine the transport sector
without them. For almost a century, advanced traffic control technologies have been used.
Technologies are also actively used by vehicle manufacturers for their modernization and
improvement. More and more technologies are being applied to large transportation systems
within urban logistics systems. The intensity of development of the transport and logistics
infrastructure requires the development of methodological approaches to match the model of
optimal functioning.

One of the key trends in the development of a modern transport and logistics system is the
complexity of objects that form and support the movement of material flows. With the
participation of a person in the functioning of the transport and logistics system, it is necessary
to move from the organization of material, financial, information and service flows and
management to the level of intellectualization of modeling, which allows using knowledge in
the process of developing effective management decisions. In this case, the systematization and
formation of these functional processes takes place. In this regard, there is a need for a reliable
methodology for the economic support of logistics operations, technologies, processes,
structures, management systems, as well as methods of economic analysis and a system of
indicators that allow to realistically assess and calculate the efficiency of the transport and
logistics system [1].

The organization of transport and logistics activities is relevant for every enterprise, company,
organization. The main task of the transport and logistics system is to supply production with the
necessary resources, as well as to sell products to the end consumer. Organization and control of the
system of transport and logistics processes allows the enterprise: to ensure a high level of liquidity
and profitability; maintain the required rate of supply of raw materials to production facilities;
promote the processing of raw materials and the sale of products. To achieve these goals, today
there are a number of technologies used in the freight transport sector. A variety of such
technologies in the scientific literature is covered by the definition of "intelligent transport systems"
(ITS). Intelligent transport technologies can help make the transport system more efficient, safer,
more reliable, and reduce its negative impact on the environment.

From the beginning of the 21st century to the present day, the use of ITS to improve
transport systems has passed a significant stage of development. In particular, this is very
clearly demonstrated by technologies that function through mobile phones or GPS devices.
They are used for cars, pedestrians, athletes, etc. Mobile phones are indispensable assistants in
transport and logistics systems around the world. Smart cards are a prime example of
facilitating the use of transport systems in cities and simplifying payment mechanisms for car
and bicycle rental schemes in developed cities [2].

Summing up, it should be noted that the rapid development of modern cities, the increase
in vehicles on the streets, the development of new routes increases the amount of information
needed for analysis and operational decision-making. This, in turn, stimulates the active use of
intelligent information technologies, since the information component has become an integral
part of urban life. Currently, the next stage in the development of logistics is taking place,
which is manifested by the socialization and intellectualization of logistics activities and
involves a continuous process of obtaining knowledge, increasing, transforming and processing
it to find an effective solution in managing the system at a given moment of the hour.

Therefore, the further development of urban transport should be based on the use of
computer technology, namely intelligent transport systems. It is expedient for cities and other
territorial-administrative units to develop their own approaches corresponding to their own
unique characteristics in the development of information and transport systems.
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3axioHoyKpainCcoKuil HAYIOHAIbHULL YHIGEepCUmem

€BPOIHTEIPAIIIMHUI BEKTOP 30BHIIIHbOI OJIITUKUA YKPATHA

€BpoiHTETpaIliiiHIil BEKTOP CTaB CTPATETIYHOI METOIO 30BHINIHBOI MOMITHKU YKpaiHU 3
gaciB 3700yTTs i HE3aIEKHOCTI. Y PETPOCHEKTUBI PO3BUTKY BIAHOCHH MIX YKpaiHowo Ta €C
MOXKHA BUJIUTUTH YOTUPH eTanu (puc. 1), BOPOAOBK SKUX PO3MIMPIOBATUCS Il Ta 3aBIaHHS
€BPOIHTETpAIIiHOT TOMITUKH JAepkaBu. Ha mepmomy ertami 3aknanaBcs (yHIaMEHT LHAX
BIJIHOCHH, OCHOBOIO SKOTO CTayio TignmucaHHsa y 1994 pomi Yroam mpo mapTHEPCTBO Ta
CHiBpOOITHUITBO 3 AepkaBamu-wieHamu €C, Bctyn no Paam €Bporm y 1995 pormi, po3podka
noyiitTuku cyciactsa. OcoOnuBicTiO mepmioro erany craB Yka3 llpesunenta Ykpainu Ilpo
3arBepikeHHs Crparerii iHterpauii Ykpainun 1o €sponeiicbkoro Corozy [1], ne Oymo
OOTpYHTOBAaHO 30BHINIHBOMOJITUYHY CTpPATErii0 IIOAO IHTerpamii J0 €BPOMNEHCHKOIro
MOJITUYHOTO, EKOHOMIYHOTO Ta TMpaBOBOro mpocropy. Hacrymumii npyruii eram OyB
MOB’sI3aHUH 13 MpoIlecaMy TapMOHi3allil Ta yHidikamii 3aKOHOJAaBCTBA YKpaiHW 3 BUMOTaMU
€C, meperoBopamu moj0 acomiarii Ykpainu 3 €C Ta CTBOPEHHSM 30HH BUIBHOI TOPTIBII,
BctynoM 1o CiToBoi opranizanii topriem. [I{ogo TpeTsoro eramy, To HaWOIIBIT 3HAYUMHMH
JOCATHEHHSIMU MO>KHA BBaXKaTH: paTu(ikaliito YToau mpo acormiarito Mix Ykpainoto ta €C y
2014 pomui; parudikaniro Yroad mpo MOTIHONICHY Ta BCEOCSHKHY 30HY BUIBHOT TOPTIBII MiX
Vkpainoto ta €C (3 01 ciuns 2016 poky) Ta 3anpoBapkeHHs O6e3Bi30Boro pexumy 3 €C ms
rpomaasiH Ykpainu (3 11 yepBus 2017 poky).

lll eran IV etan
2014 -2021 pp. | 3motoro 2022 p.

Il etan
2000 — 2013 pp.

| eTran
T‘ 1991 — 2000 pp.

& / y 4
\ y 4

Puc. 1. ETanu po3BUTKY BiIHOCHH MK YKpaiHow ta €C

Came Ha Tpetbomy etami y 2019 pori Oynu BHeceHi 3minu 10 KoHctutynii Ykpainu moao
CTPATEriuHOTO KypCy Iep’KaBU Ha HaOyTTS MOBHOMPABHOTO 4WieHCTBa YKpainn B €C Ta B
Opranizauii [liBHIYHOATIAHTUYHOTO TOTOBOPY [2] (Tabu. 1).

YerBepTuii eran posnoyancs y jgrotomy 2022 poky, ajpke BiiickkoBa arpecis Pocii npotu
VYkpainu cyrreBo nepedopmaroBana BigHocuHH 3 €C. 3okpema, 28 moto—To 2022 poky
[Ipesunent VYkpainu Bonomumup 3eieHChKHMN MiANUCaB 3asiBKYy Ha BCTYN YKpaiHU [0
€Bponericbkoro Coro3y 3a «IPUCKOPEHOIO MPOLETYPOIO».
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Taomus 1

Buecenns 3miH 10 npeamOysin OcHoBHOro 3akony YKpainu,

crareii 85, 102, 116 Koncruryuii Ykpainu

Crarts Koncrurymii

3minu 1o Koncrurymii

ab3am m’ATHH TIpeamMOysn Imicis
CIIIB «TPOMAJITHCHKOI 371aro/iu Ha
3eMii  YKpaiHW»  JIOTIOBHEHO
CIIOBaMHU

«IIJITBEPKYIOUH  €BPONEHCHKY 1ACHTUYHICTh YKpaiHCHKOIO
HapoJy i HE3BOPOTHICTH €BPOIEUCHKOTO Ta €BPOATIAHTUYHOTO
Kypcy YKpainuw»

OYHKT 5 YacTHMHM NEpUIOi CTATTi
85 Koucrurymii Ykpainu
BUKJIAJICHO B TaKii peNaKIii:

«BU3HAYEHHS 3aCajJ BHYTPIIIHBOI 1 30BHIIIHBOI IOJNITHUKH,
peamizaimii CTpaTeriyHOrO KypCcy Jep)kaBu Ha HaOyTTs
MOBHONIPABHOTO WICHCTBA YKpaiHu B €Bpomeiicbkomy Coro3i
ta B Opranxizaiii [[iBHIYHOATIIAHTHYHOTO JJOTOBOPY»

crarrio 102 IOTIOBHEHO YacTH-
HOIO TPETHOIO TAKOTO 3MICTY:

«[Ipe3unent YkpaiHu € rapaHToM peasizaiii CTpaTeridyHoro
KypCy Ziep’KaBu Ha HaOyTTs MOBHOIPABHOI'O YIEHCTBA YKpaiHU
B €BporielicbKkoMy Coro3i Ta B Opranizarrii
[TiBHIYHOATIAHTUYHOTO IOTOBOPY»

cTarTio 116 JONOBHEHO MyHKTOM
11 Takoro 3micTy:

«3abe3neuye peanizaiilo CTPATETidHOTO KYypCy IepKaBH Ha
HaOyTTsI TOBHOIIPABHOT'O WIECHCTBA YKpaiHU B €BPONEHCHKOMY
Coro3i Ta B Opranizaii [liBHIYHOATIAHTHYHOTO IOTOBOPY»

Ipumimxa: TloGynoBaHo 3a [2].

Bxxe 1 Oepesnst 2022 poky €Bponeicbkuil mapiaamMeHT y KUIbKOCTI 637 roJlociB «3a»
MPOTOJIOCYBAB 3a PE3OJIIONII0, B SAKIM 3aKIMKaB 1HCTHTYIIT €Bpomnelicbkoro Coro3y mpamoBaTH
HaJ THM, 00 HagaTH YKpaiHi cTaTyc KaHauAaTa Ha WICHCTBO B €BporelickkoMy Coro3i. Hiu 3
10 Ha 11 Gepesnst 2022 poky yBilIuIa B iCTOPIiIO SIK «icTopuyHa Hi4 y Bepcamiy. Ilichs m’stu
TOJIMH TapsiauX JUCKyciit digepu €C ckazanm «Tak» €eBpOIHTerpamiiHii crpaterii Ykpaian [3].
A 8 xBiTHA 2022 poky Ilpe3unentka €Bponeicbkoi KoMicli nepeaana YKpaiHi ONUTYBaJIbHHUK
JUISL OTPUMAHHS «CTaTyCy KaHaujaatay. €sponeiicbkuii Coro3 BUKOPUCTOBYE ONMUTYBAJIBHUK IS
OLIIHKM TOTOBHOCTI KpaiH-NPETEHJIEHTIB [0 WYICHCTBA 3a TPbOMA KpPUTEPISIMU BCTYIY,
BU3HaueHUMU K KoneHrareHcrki kputepii [4] (puc. 2).

KONEHTATEHCbKI KPUTEPII

MoniTn4HiI

—

EkoHOMIYHI

KpuTtepii acquis €C /
«YNIEHCbKI» KpUTepil

cTabinbHICTbL OepKaBHUX
iHCTUTYTIB, LLIO rapaHTyoTh
AeMoKpaTito, BEPXOBEHCTBO

npasa, Npasa NAUHA Ta
noeary Ta 3axuct MeHLI1H

3060B’A3aHHA OO0 YNeHCTBa,
BKINKOYaKYM AOTPUMaHHSA Linen

pyHKLiOHYHOYa pUHKOBA
eKOHOoMiKa i 30aTHICTb
BropaTucs 3 KOHKYpeHLUieto Ta
PUHKOBUMM cunamm B €C

3paTHicTb BpaTtuK Ha cebe Ta
edeKTMBHO BUKOHYBaTK

noniTM4HOro, eKOHOMIYHOro Ta
BarlloTHOrO CO3Y

Puc. 2. KomeHrareHcbki KpuTepil OLIHKH TOTOBHOCTI KpaiH-NPEeTEHAEHTIB [0

yjencrea B €C

18 xBiTHs 2022 poky YKpaiHa mepejaana Neplly 4acTHHY, a 9 TpaBHA — ApPYry 4YacTHHY
3alI0BHEHOT aHKETU-ONMMTYBaJIbHUKA HIOJI0 TOTOBHOCTI 10 WieHCTBa 3a KomeHrareHChKuMu
kputepisimu. Ternep YkpaiHa uekae Ha MOJNITUYHY 3roAy JdiaepiB kpain €C 1 mokiaaae 3HaYH1
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cnoniBanHga Ha Camit €C, sxuii BinOyaetrbcs 25-26 uepBHsS 2022 poKy IIOAO OTPUMAHHS
CTaTyCy KaH/AMJaTa Ha WiIeHCTBO B €Bpomneiickkomy Coro3i.

Pazom 3 TuM, BapTO 3a3HAYMTH, O OTPHMAHHS CTATyCy KpaiHHM-KaHAHWIATa HE Ja€ MpaBa
Vkpaini Ha Bctyn no €C aBromatnuHo. binmbine TOro, pociiickKo-ykpaiHChKa BiifHa
aKTyasli3yBajla TUTaHHS 30BHINIHBOI Oe3meku s €C [4], cTrama cBOro poay TECTOM IS
MEPEeBipKM Ha piBeHb IUTICHOCTI €BporM Ta mo3uIioHyBaHHS €Bpormeiicbkoro Corw3y sK
€IMHOTO 32 I[IHHOCTSMHM Ta PIOPUTETAMU 30BHIIIHBOT MOJTITHKU IHTETPAIliIHHOTO 00’ € THAHHSI.
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K.e.H. 3anyxnak B. 3., k.e.n. ZKuexo M. A.
3axionoyKkpaincoKuii HayioHanbHUI yHigepcumem

CTPATEI'I JIAJBHOCTI THK MICJIS MAHJIEMII COVID-19

Tpancdhopmarliiini 3MIiHM Ta HaJHAIIOHAJIbHA IHTErpallii EKOHOMIYHUX TPOIECIB
MPU3BEIN /10 PO3LUIMPEHHS BIUIMBY TPAaHCHAILIOHAJIBHUX KOPIOpALIl K BaKJIMBUX CYO’ €KTIB
riodanbHoi ekoHoMmiku. Ponp THK OGesnmepepBHO 3pocTae, CTBOPIOIOUM BOJHOYAC SIK
MOXJTUBOCTI, Tak 1 Oap’epu I HAMIOHATHHUX EKOHOMIK, 1HHOBAIIITHOTO TEpPETBOPEHHS
COL[1aIbHO-€KOHOMIYHUX CUCTEM. 3MIHM Yy TJ00albHI €KOHOMIII 3YMOBHJIHM IE€PEpO3MNOILT
MOTOKIB MDKHAPOJHOTO KamiTaidy, MIAMPUEMCTBA OTPUMAIH MOXKIHUBOCTI JIOCTYNy JI0
aNbTepHATHBHUX PHHKIB y pi3HUX Kpainax. L{i Ta iHII YMHHUKY Tpu3Benu A0 po3BUTKy THK,
[0 CTaJM JI€BOIO CUJIOK Y CBITOBIM €KOHOMIIl Ta FOJIOBHUM JIBUTYHOM IHTEpHAaIllOHA13aIlil
[1]. TTomii 2020-2021 pp. npu3Benu 10 CEPHO3ZHUX NMEPECTAHOBOK Y KOPIIOPATUBHOMY CETMEHTI
rno0anbHOT €KOHOMIiKH, ToMy Oe3mnocepennnbo TopkHynocs i THK. B ymosax COVID-19
B1JI0YJIOCSI CHOBUIBHEHHS TJ00ani3aliiiHUX MPOLECIB Ta CBITOBOIO €KOHOMIYHOTO PO3BHUTKY,
npore BB THK Ha HamioHanbHI €KOHOMIKHM 3aJIMIIUBCA HE3MIHHMM, 0O BOHU € HE JIMILE
€KOHOMIYHUMH areHTaMu, ajie i MPOHUKAIOTh Y TIOJITHYHY chepy, JJOOII0I0Th MEeBHI 3aKOHH IS
CTBOPEHHS CIPUSATINBUX YMOB CBO€I TisSTBHOCTI.

VY CBITOBIH TPaKTHUIIl peaTi3yeThCsl TMPaKTHKa peajizallii 3axomiB IIOAO0 3armoOiraHHs
HEraTuBHUM eKOHoMiuHUM Hachiakam COVID-19. V cBiTi BupoOWIUCS CTIHKI MPAKTHKH, IO
0a3yrOThCS Ha aJamnTallii CoIiyMmy 0 BiAIajJeHOi 3aifHATOCTI B yMOBaxX PEKUMY CaMoOi30JIAIIii Ta
KOPCTKUX 3ax0/iB. [lanaemist mpuBHECHa 3MiHU y 0araThbOX acleKTax, OCKUIbBKH HEMOKIUBICTh
MPOrHO3YBAHHS E€KOHOMIYHOI KpU3M NpHU3BENa 1O 3MIHM YSBJICHb MNpO (PyHKIIOHYBaHHS
KOpPIIOPATUBHOI'O CETMEHTY [2].

Ouinroroun BB nanjaeMii COVID-19 na ¢yunkiionyBanus THK, Bapto 3a3HaunTH, 110
BOHM TPOJEMOHCTPYBaJIM OUIBIIY CTIMKICTH 1 (IHAHCOBI MOXJIMBOCTI TOPIBHSHO i3
3BHYAiHMMHU HaIllOHAIGHUMU KOMITaHISIMH, 3MOTJIA 3aifHSITH HOBI PHUHKHA Ta PO3BHHYTH
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BUPOOHUIITBO, HABITh B TaKUX HecTaOLIbHUX yMmMoBax. [IpocTtopoBi oomexenns 3mycunu THK
MEePETNITHYTH CTpaTerii 100 TPaHCHOPTHO-JIOTICTUYHOI CKIJIaJI0BOi. barato kommaniii He
3MOTJIA TIEPEKUTH HOBUX YMOB 1 3MYyIIeHI OyJiH MiTH 3 HAIIOHAJbHUX PUHKIB. Y CBOIO Uepry
THK noxa3zanu OibIIy THYYKICTB 1 3MOTIIH TiepedopMaTyBaTu CBiii 6i3HEC, OPIEHTYBABIIN HOTO
Ha nUppoBUH TPOCTIp i CTBOPUBIIM YMOBH JUIS MOJAAIBIIOTO MEPEXOAy B HBOTO OLIbLION
YACTUHU TiSUTBHOCTI.

Pazom 3 Tum, THK, Bomomitoum pocTtaTHiMH pecypcaMH il MPOTHIII HEraTUBHUM
HACT/IKaM eKOHOMIYHMX KpH3M Ta HemependauyyBaHUX TJI00aIbHUX CHTYyalidd, TaKOX
MOCTPaKAANU Bi OJOKYBaHHS Ta 3yMHMHKH TJI0O0ATBHUX JIAHIIOKKIB MMOCTABOK, 110 TIPU3BEIIO 10
CKOpoueHHs a00 TPUIIMHEHHS BUPOOHMYMX MOXKJIMBOCTEH Ha TEBHHM MEpioJ dYacy depe3
BIJICYTHICTh TOTPIOHMX KOMIUIEKTYIOUMX. be3nepeyHo, CIOBUIBHEHHS TEMIMIB TOIIMPEHHS
magaeMmii COVID-19 no3BomnTh HAIIOHAIBHUM €KOHOMIKAM Ta TJIOOQIBHIMH €KOHOMILH
BIJTHOBJTFOBATHUCS, TIPOTE II€ BIHOBJIICHHS Oyje CIOBUIBHEHHM 1 MPOIECH OyIyTh WTH HOBUMU
HUISIXaMH.

B ymoBax COVID-19 neoOximno THK mnotpibHO oOuparu iHHOBaliiiH1 cTparerii Ha
OCHOBI THYYKHX TEXHOJOTIH, SIKi 3MOXYTh CBOEYAaCHO Ta aJeKBATHO BPAaXxOBYBaTH BUCOKHIA
piBE€Hb PHU3UKY, BIPOBAKYBATH 3aXOAM WIOJO CKOpOYEHHS ab0 TMOBHOTO HiBETIOBAaHHS
MOTECHIIMHUX PU3MKIB, 3a0e3meuyBaTH BiJHOBJICHHS Oi3HeC mporeciB. ToMy CHIBHOIO
ctoponoto THK € mMoxnuBiCTh BUKOpPHCTaHHS IU(GPOBHX TEXHOJIOTIH, 3MaTHUX aHATI3yBaTH
3HayHl OOCATH MJaHWX Ta MOTOKIB iH(popmamii. MOXIUBICTE aKyMyJIIOBaTH i1H(OpMaIliiHI
PECYPCH Ta MOTY>KHOCTI JI03BOJISIE MIABUINMTH BigAady Bif HasBHOI iH(oOpMaIli Ta BIUIMBY Ha
HABKOJUIIHIA 1H(OopMamiiamii mpoctip. Takwuit minxix go3somse THK peanizyBatu cBoi
KOHKYPEHTHI [epeBaru Ta nooyyBaTH HOBI KOHKYPEHTHI CTpaTerii.

be3s cymuiBy mnangemis COVID-19 cdopmyBana edekr «miobaibHOT mnay3u» y
CBITOTOCIIOJAPCHKIN CUCTEMI, TPUBAIICTh SKOI MOXK€ MOCWIMTH (DYHKIIOHYBaHHS PUHKY Ta
HeraTuBHO no3HauuThcs Ha THK. Bapro 3a3HaunTy, 1o micist CTpiMKOro mamiHHs (OHIOBUX
Oip>x y 2020 pori criocTepirajoch HaAIIBUAKE BITHOBJICHHS CBITOBOi €KOHOMIKHU. Tak, Bxke 110
kBiTHS 2021 poky 100 HalOIIBIINX KOMIIAHIN CBITY Malli PUHKOBY Kamitamizamio y 31,7 TpiaH
noi. [3], mo nepesuirye BBIT CIIIA a6o Kuraro 1 mpakTu4Ho 10piBHIOE iX cykynHomy BBII
(35 tpaH mon. CIIA). Hacammepen kosocalibHE 3pOCTaHHS CIIOCTEPITa€ThCS B TEXHOJIOTIYHOMY
cekropi (HainbOimpmii IT kommanii mominyrote y TOII-10). Taki TenaeHmii cBiggaTh PO
MOXIIUBOCTI, siki 3100y THK 3a ymoB mommpenns nangemii COVID-19 [4].

ExoHOMIuHUI Koarc, 10 BUHUK BHACIIJIOK MaHAeMIii, 3pyWHYBaB TPAIUIlIiHI KaHAIH
NpsIMUX 1HO3eMHUX 1HBecTUlii, a s THK 1e Takox crano HeraTMBHUM YMHHUKOM 3 OTJISIAY
Ha iXHIO I1HBECTUIIIMHY AaKTHUBHICTh. [J100albHI TPEHIU OCTAaHHIX MAECATHIITH 3YMOBUIIU
ctBopeHHs 1Hpopmauiinux THK, sxi B nepiog nommpenns COVID-19 3mornu BrpumaTucs B
KOHKYpEHTHii 00poTh0i. CTae oueBUAHUM (aKT, M0 HAWOIMKYI MEPCTIEKTUBU €KOHOMIYHOTO
pO3BUTKY OynyTh Bu3Hadatucs iHpopmamiianvmu THK, HaBiTh micas MOKpamieHHs
emigemionorigHoi cutyarii, Ta THK, sixi 06upatoTs cTparterii IBUAKOTO pearyBaHHs Ha PU3HKU
Ta BOJATHJIBHICTH 30BHINIHBOTO CEPEIOBHUIINA, TOMY IO CBIT Y€ HE 3MOXE XUTH 332 TUMHU
MpaBWJIaMU SIK 11€ OYyJI0 JI0 MaHJeMIi.
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K.noaim.H., ooy. Xopowunos O. IO.
Ooecvkuii nauionanvnuil ynieepcumem imeni 1. I. Meunukoea

MOJIITUKA, SIK KATAJII3ATOP NPOLIECY I'JTOKAJII3AIIIL

dyHmaMeHTanbHI 3MiHHM, SKI PO3rOPTAIOTHCS B JKUTTI JIFOJCHKOI LMBUII3AIi, MTOYMHAIOYM 13
JPYroro AecATWNTTS XX CT., TOCIIAIOTh BAKJIMBE MICIE Y MPOOJEMHOMY TIONI JIOCIIDKEHb
NPEJICTaBHUKIB PI3HUX HANpsAMIB Ta HIKUT CyCHUIbCTBO3HABCTBA. KoHCTaTyrouw, 3 OJHOTO OOKY,
3pOCTaHHS EKOHOMIUHOI, KyJbTYpPHOI Ta TOJITUYHOI B3a€MO3AJIOKHOCTI ICHYIOUMX Jep)KaB
(rmoGamizariisi) Ta omHOYacHE OcCHaOJeHHS BJIAaAU HAIIOHAJIBHUX JIEpPXKaB y KOHTPOJl Haa ix
CYBEPEHHUMH TEPUTOPISIMU  (JIOKaTi3allisi), HAyKOBILl AaKTUBHO BHUKOPUCTOBYIOTH TMOHSTTS
TJIOKAJTI3aIlis, K 1HTEJICKTyallbHEe 3HAPSIA U TTO3HAYCHHS ITi€l TIaJIeKTUKH CBITOBUX CYCILIBHO-
MOJIITUYHUX TIporieciB [1].

BuzHaroun 00’€KTHBHMIA XapakTep NPHYHH, SKI 3YMOBHJIM BHHUKHEHHS Ta TTOJAIBIINI
PO3BUTOK TpeHTy Tio0amizallii (4eproBuii eran y po3BUTKY €KOHOMIK mepenoBux kpain csity, HTP
TOIIO), CHiJl KOHCTaTyBaT, IO CEpel] CBOEPIIHMX KaTali3aTOpiB TEHJEHINI JIOKai3alli BaKJIMBE
MICLIE HAJIEKUTh BJIaCHE MOJITHYHUM YMHHUKAM. [locTaroun sk pi3HOBH] CBIIOMOTO, PaLliOHAIBHOTO
BIUTMBY Ha ICHYIOUl MOJIENIl CYCHUIbHUX BIJHOCHH, TOJITUKA BIUIMBOBUX IHCTUTYIIIMHUX aKTOPIB
(mepkaB Ta MDKHApOJHMX OpraHizailiii) B YEpProBHWid pa3 IMPOJAEMOHCTPyBaja CBOK MOTEHIINHY
3aTHICTh BHUCTYNATd B SIKOCTI JIECTPYKTHBHOIO YMHHUKA, PYMHYKOHOTO CHUCTEMY MIKHApPOIHOL
Oe3neKu.

[paBuna i€l cuCTEMU ICHYIOTh HE JIMINE Y BUTIISII O(IIIHIX TOrOBOPIB, KOHBEHIIIH, XapTiH,
ajie ¥ TOCTAIOTh y BHIVIS/I TIEBHUX HEMUCAHWX, HEOQIMIHHUX TpaBWiI Ta JOMOBIeHOCTeH. Jlo
ocTaHHIX (pubM3HO A0 KiHIE 1990-X pp.) HaneXkano HeNmwWcaHe MPABWIO HE BH3HABATH IMpaBa Ha
MOJMITUYHE CaMOBU3HA4YeHHS (YTBOPEHHS BJIACHHMX JEpKaB) 3a HAL[IOHAJIbHUMM MeHIIMHaMu. Lls
HeopMalibHa HOpMa OyJia MOKJIMKAaHAa KOMIIEHCYBATH OCHOBHHMI HEIOJIIK MOJENI Hal[lOHAJIbHOI
JieprKaBU, Ha SIKIM IPyHTYBaJlacs BCS CHUCTEMa MIKHAPOIAHUX BITHOCHH MPOTATOM OCTaHHIX CTOJMITh.
MneThest Ipo NPUHIMIIOBY HEMOMXJIMBICTH peatizallii Ha MPAaKTHII KPUTEPIIO «OJHA HALlisA — OJIHA
JieprKaBay, 4epe3 1110 Ha TEPUTOpIi HaBITh TAKUX KIACHYHUX «HAI[IOHAIBHUX)» MOJMITUYHUX CHUCTEM,
K, Hanpukiiaa, @paniis yn HiMequrHa, MEIIKArOTh MPECTAaBHUKY HAITIOHATBHIX MEHIIIHH.

CBiziomMe MOpYIICHHS 3raIaHOTO TPABWIIA TIPOBOKYE PO3TOPTAHHS JIOKATI3allii B ii HalTripmoMy
BapiaHTI — ETHIYHOTO CemapaTh3My, SIKH CYIMPOBOKYETHCS BHHUKHEHHSM Ta TIPOJIOHTAIIIE0
KOH(MKTHUX cHuTyariid. OTHUM 13 SICKpaBUX MPHUKJIAJIIB TAKOTO CIIEHApit0 cTaB KOHITKT B KocoBo.
Cuenapiii #oro BupinieHHs, odopmieHHMI Tak 3BaHOKO (opMmynor0o Maptri AxTicaapi Ta
MITPUMaHUIA TOMITHUKOIO MPOBIIHUX JIEpKaB CBITY, MOPOJMB 3arpO3JIMBUIM NPELEICHT, BIIIOBIIHO
JI0 SIKOTO OJIMH 1 TOW caMHi Hapoja — aJl0aHIl — OTPUMAaB MPABO peaji3yBaTy CBOE MparHEHHs J10
MOJITUYHOTO CAaMOBU3HAYEHHS JIBIYi: OJJHOTO pa3y y BUIJISIII OCHOBHOT'O CBOTO €THIYHOTO MAacHBY
(BmacHe AnOaHisi) Ta JPyroro pa3zy — CBO€I0 YacCTUHOIO (KocoBapH). Toal >k A0 MOMITUYHOTO
TMCKypcy OyB BIPOBAKEHUHA CIEKYJISATHBHUN KOHCTPYKT — «Hapon KocoBo» [2]. Husbkwmii
TOPU30HT TIOJNITHYHOTO IUTAHYBAaHHS 3 OpIEHTAIEI0 HAa TIOTOYHI 3aBJaHHsA (HAaKa3aTH PEKUM
C. MunomeBrya) He JMIIIE TOPOIUB YEPTOBUI MPUKIIA/T HAITIBBU3HAHO] Aep KaBH, aje i Ha/laB Baromi
apryMeHTH U 1HINMX TPaBIiB MDKHAPOJHHMX BIJHOCHH, SIKI 3HAXOIWJIMCS HA PEBI310HICTCHKUX
TMO3UIIISX 110 BITHOIICHHIO J0 CYBEPEHITETY Ta TePUTOPIAIBHOI IITTICHOCTI CYCITHIX KpaiH.

Sk HacHiIOK, Ha pIBHI peaibHUX MOJITHYHUX MPOLECIB, MO KOTOPTH AECTPYKTOPIB BIAAU
HAllIOHAJIbHUX JIEP’KaB OKPIM JIOKAIbHUX EJIT, sIKI BUKOPUCTOBYBAJIHM Yy CBOIX IUISX MIATPUMKY
MIHOPUTAPHUX €THIYHHMX TPYII, BIABEPTO MPUETHATIMCS 1 ASP>KaBU-PEBI3IOHICTH, 1110 Ha JOAATOK JI0
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BJIACHOTO BIMCHKOBO-TIOJITUYHOTO MOTEHIATy CHOUPANKCA HA HAIIOHATI3M «CBOIX» HAIllOHAJIBHUX
MEHIIIMH y CYCUTHIX KpaiHaX. BimmoBigHO, jisi TIO3HAYEHHS 3raJlaHOr0 KOHTEKCTY JIoKasmi3arlii
HayKOBa CHUILHOTA 3rajiajia CTapuii CyOTepMiH — OayikaHi3allis, IMO3HAYAI0Yd HUM IIOCTIHHE
«IpOOJICHHSD) TPOCTOPY TOJITUYHOTO KOHTPOJIO Ta CYBEPEHITETY IMiJ] THCKOM BHYTPILIHIX Ta
30BHIIIHIX YNHHUKIB.

Jlo miposiBiB OayikaHizarlii mpotsroM octaHHix 30 pOKiB HajeXaTh TparidHi MOl HE JHIIEe B
konmuiHiKA FOrocnagii, ane takox 1 B I'py3ii (IliBaenna Oceris). Knacuunmii cuieHapiid Oanmkanizartii
3a TIPUHIIMIIOM «YOMY IHIIIMM MOKHA, a HaM Hi...» OyB posirpanuii Pociiicbkoro Denepartiero 3ams
aHEeKCIi YacTUHH TepuTOopii YKpaiHu, 3 MoCHIaHHAM Ha Mipiuaamii «Hapog Kpumy».

B sikocTi iHTErpanbHOrO BUCHOBKY, CITiJi KOHCTAaTyBaTH HACTYITHE:

1. Heynmepemxenuii aHaimi3 ETHOMONITUYHUX peajlii 0araTbOX KpaiH CY4acHOTO CBITY
MEPEKOHJIMBO CBITYUTH HA KOPHUCTHh TE3U MPO aKTyalbHICTh 3arpo3u OaikaHi3amii /it Oe3rmeKu Ta
€KOHOMIYHOI Koorepartii mpuHaiMH1 kpain «CTaporo cBiTy».

2. BigBepTe HeXTyBaHHsI Xai 1 JAJICKMMH BiJI OBHOTO BTUICHHS TPUHIUITY CIIPABEIIMBOCTI,
ajle yCTAJICHUMH TpaBWIaMH MDKHApOJHUX BIJHOCHH BXE JIEMOHCTPYE CBOi KaracTpodiuHi
PEe3yIbTaTH JIFOJICHKUX KEPTB, BTPATH TEMITiB €EKOHOMIUYHOTO PO3BUTKY, KyJIbTYPHUX 30MTKIB TOLIO.

3. CpoBOKOBaHa MOJITUYHUMH YMHHUKAMU OajkaHizallisg Moxke OyTH MpuOOpKaHa TakoX 3a
JIOTIOMOT'OFO TIOJIITUKY B i IparMaTi4HOMY, ajie HE MEHII TYMaHICTUYHOMY BHUMIPi — MIKHAPOIHOL
Yroy IIOJ0 BHW3HAYEHHS 3arajbHOOOOB’SI3KOBHX ISl BCIX CYO €KTIB TPABWII BPETYIFOBAHHSI
ETHOTOIITUYHUX (1 HE JIAIIIE) TPOOJIEM.

CIIMCOK BUKOPUCTAHMUX JI’KEPEJI TA JIITEPATYPHU
1. bayman 3. I'moGamizamis. Hacmigku st moauam Ta cycninberBa. — K.: Bugasamunii nim «Kuepo-
MorunsHcbka akageMis»y, 2008. — 109 c.
2. Hosyro popmyiry ast KocoBo uiyt nommtiku B Bene //Odiriiiamii caiit iHopMaIiifHoro areHTcTa
Deutsche Welle. — Pexxum noctyiry o pecypey: https:/Aww.dw.com/

PhD, Associate Professor Tetiana Rodionova, Artem Piatkov
Odesa I. I. Mechnikov National University

TRENDS IN THE DEVELOPMENT OF FINANCIAL SYSTEMS OF THE VISEGRAD
GROUP COUNTRIES

The worldwide spread of the epidemic infection COVID-19 has led to a mondial recession
and destabilized development of financial markets in many countries. In accordance with IMF
estimates, the fall in world GDP in 2020 was the most significant since the Great Depression.
Market stabilization since the end of the March 2020 was facilitated by large-scale anti-crisis
programs implemented in many Central European countries (particularly, in Visegrad Group
countries). This list includes measures to support financial markets: lowering rates by central
banks; measures to ensure liquidity; measures aimed at limiting excessive exchange rate
volatility; weakening macro prudential regulation; lending support (NBP, 2021).

In comparison to the banking systems of Visegrad Group and other EU countries, the
Polish banking system remains quite stable and resilient even during a period of significant
turmoil in the global economy. During the pandemic crisis, Polish banks paid considerable
attention to supporting their clients (at their own expense and with state assistance). Thus,
Polish banks have demonstrated high performance and produced a considerable contribution to
helping individual clients and entire national economy. Polish banks reacted to the economic
slump much earlier than the rest of the EU members by imposing a moratorium on loans (EBF
(2022), Poland).
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The Czech financial system was significantly affected by the consequences of the 2020
pandemic (annual fall in GDP was 5.5%). Relative to last year, both housewifery consumption
(-5.2%) and overall fixed capital formation (-8.5%) slumped harshly. Total government
expenses were the largest contributor to national GDP growth (2.9%). Monetary policy,
however, reacted most quickly to the escalation of the economic recession. In opposition to high
inflationary pressure, which prompted the central bank to raise the 14-day repo rate to 2.25% in
the middle of the first quarter, since March the rate has been reduced by 0.25% (EBF (2022),
Czech Republic). The board of the CB was identically determined to lower capital request and
simplified mortgage moderation. Through multiple support steps and falling tax revenues, there
was a deficit in public finances, which made up to 6.2% of GDP. Public debt raised to 38% of
GDP (on 7.8%), and in the scope of the expected recession of the deficiency in the 2021
electoral year, it followed to the relatively mild debt drag set by the Fiscal Responsibility Law
at the level 55% of GDP.

State restrictions to combat the influence of the COVID-19 crisis have also affected the
banking segment in the Czech Republic. However, despite this, Czech banks proceeded to be
the backbone of the financial steadiness of the struggling economy. Despite the depression in
many indicators of profitability, banks remained liquid and profitable, and the portion of idle
loans stayed at a comparably acceptable level, notwithstanding it enlarged towards year-end.
Moreover, banks have maintained serial adequate capital grades in line with the
recommendations of the CNB, reinforced by unpaid dividends in 2020.

In Hungary, a 4% drop in GDP was recorded in 2020 relative to antecedent year. State and
the CB have taken special economic and fiscal arrangements aimed at supporting financial
institutions and regenerating the economy as a whole. Also, to be mentioned the moratorium on
payments, what is the longest measure in the EU. These measures effectively contributed to a
pretty prompt restoration of the economy and the banking system in the second half of 2020.
There was also an increase in capital accumulation relatively to the first half of the year. The
overall balance of the banking segment enlarged by 22% compared to the antecedent year (EBF
(2022), Hungary). 49.7% of the total loan portfolio of the banking segment was provided to
non-financial corporations, 34.3% - to households and organizations closely related to
households, and 16.3% - to the foreign sector. Cost of deposits in the banking segment,
excluding transactions between banks, as a whole enlarged markedly in 2020 (by 23.2%).

Slovakia also suffered from the aftermath of the crisis. The GDP indicator in 2020
decreased by 4.8% compared to 2019 (EBF Facts & Figures 2020). However, the negative
aftermath of COVID-19 was reduced thanks to fiscal and monetary policy measures and
financial stabilization.

Visegrad Group countries needs to solve the economic aftermath of pandemic. It will be
especially necessary to control the solvency of borrowers after the expiration of the moratorium
on loans and termination of state support. Also, the banking sectors of the Visegrad Group
countries should prepare for the consequences associated with the current situation in Ukraine.
However, despite the risks of stagflation, compared to previous financial crises, the capital
stocks and liquidity of the financial institutions of the countries of the group have become much
stronger and are better prepared to withstand new shocks and their consequences.

REFERENCES:
1. NBP (2021), Financial System in Poland 2020. Available at:
https://www.nbp.pl/en/systemfinansowy/fsd_2020.pdf.
2. European Banking Federation (2022), Poland’s banking sector: Facts & Figures. Available at:
https://Aww.ebf.eu/poland/.
3. European Banking Federation (2022), Czech Republic’s banking sector: Facts & Figures. Available
at: https://www.ebf.eu/czech-republic/.
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4. European Banking Federation (2022), Hungary’s banking sector: Facts & Figures. Available at:
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5. European Banking Federation, Banking in Europe: EBF Facts & Figures 2020. Available at:
https://www.ebf.eu/wp-content/uploads/2020/11/EBF _043537-Banking-in-Europe-EBF-Facts-and-
Figures-2020.pdf

K.nojim.H., oouy. Maxcumenxo I. B.
Qoecvkuin nayionanvnuil ynigepcumem imeni I. I. Meunuxoea

TAPAHTII BE3IIEKH B CYYACHIN CUCTEMI MI’KHAPOJHOI BE3IIEKHU:
MPUKJIAT YKPATHU

OpHi€ro 3 YMOB MEperoBopiB 11040 NpunuHeHHs BiiHu Pocii mpotu Ykpainu € HamgaHHS
YKpaiHCBKIN JeprkaBi rapaHTiil 6e3neku. Y mepimx MpoeKTax TaKuxX rapaHTiil mepeadayanocs
MpOToJIONIEHHST YKpaiHOI HelTpanpHOoro crarycy. OqHaK 4YM BIiANOBiZa€ HEUTpamiTeT
ChOTOJICHHIO, OCOOJTMBO YMOBaM HECIPOBOKOBAHOI BiiiHM npoTH YKpaiHa? YUu iCHYIOTh TapaHTii
JIOCTaTHHO €(PEKTHUBHI B TOTOUHOMY O€3MIEKOBOMY CEpPEAOBHIII?

JIns movaTKy mpoaHali3yeMo, 10 € TapaHTIIMHU OC3MEeKU. Y 3arajlbHOMY BHTJISII, TapaHTii
Oe3reku — 1e 3000B’s13aHHS OJHIET IepKaBU a00 JEKUIBKOX JIepKaB HE 3arpoKyBaTH Oe3mer,
CYBEPCHHUTETY Ta TEPUTOPIATbHIA IUTICHOCTI IHIIOI Jep)kKaBHU. TaKWMH TapaHTIAMH MOXKHA
BBa)KaTH TTOJIOKEHHS 0a30BHX JOTOBOPIB MK JBOMA JiepKaBaMH a00 COIO3HI YroJn JACKITBKOX
nepxkaB. B smepHoMmy CBiTI TapaHTii O€3MeKH TakoX CTajdd IHCTPYMEHTOM JiepkKaB, IO
BOJIOZIIOTH SJIEPHOIO 30pOEI0 Ui KOHTPOJIIO SIIEPHOTO PO3MOBCIOKEHHS Cepell HesAePHHUX
nepxaB. OCTaHHI BUMAararOTh rapaHTid O€3leKH Yy BHUIAJKaX, KOJU BOHM MalOTh CEpPHO3HI
3aHETNOKOEHHS II0JI0 3arpo3 HaI[lOHaJIbHIN Oe3mneri 3 OOKy 1HIIUX Jep)KaB, TOJIOBHUM YHHOM
SACPHUX.

VYkpaiHa € ogHUM i3 TakKuX MpHKIaNiB. Byganemrchkuii MEMOpaHIyM, MiANMACAHUN B
oOMiH Ha siepHE PO330pO€HHS YKpaiHu, repeadadaB SK MO3UTUBHI, TaK 1 HETATHBHI TapaHTIii
Oe3nekn HamaHi Ykpaini 3 0oky smepHux aepxaB — CIIA, Pocii Ta BenmukoOpuranii. Tooto
JepKaBU-TapaHTH HE TUIbKH YTPUMYBAJIUCS BiJ €KOHOMIUHOTO THUCKY, 3aTPO3H CYBEPEHITETY Ta
TEPUTOPIAJIbHINA HIJIICHOCTI, 3000B'I13yI0THCSl IPOBOJUTH KOHCYJbTAllli Ta HaJJaBaTH JI0IIOMOT'Y B
CUTYallIsIX, SKILO TaKa 3arpo3a BUHHMKANA, ajie¢ i yTpUMYBATUCS BiJ BUKOPUCTaHHS ab0 3arpo3u
BUKOPHUCTaHHS siiepHOi 30poi npotu Ykpainu. OgHak MeMopaHayM He 3Mir nepemkoautu Pocii
YUHUTH TOJITUYHUI Ta EKOHOMIYHMHA THUCK, HPOBOAMTH «4YEPBOHI JIiHID» Ta BHOCUTH
OJTHOCTOPOHHI 3MIHM JI0 CYXOIYTHMX 1 MOPCBKHMX KOpPIOHIB 3 YkpaiHoto. Ilicia anekcii
Kpumcekoro miBoctpoBa B 2014 pomi arpecuBHa momituka Pocii momo Ykpainu Oyna
JIOTIOBHEHA MIMPOKOMACINTA0HMM BIHCHKOBHM BTOPTHEHHAM Yy Jrotomy 2022 poky Ta
3arpo3aMu 3acTOCyBaHHS siAepHOI 30poi. Ll curyarliss BU3HAETHCS eKCIIepTaMi BUHATKOBOIO B
Cy4acHOMY CBiTi, a puTopuka IlyTiHa — cTaHZapTHOIO MOBOIO Mepiogy «XOJOAHOI BIMHMY.
Bukopucranus siiepHoi 30poi SK IHCTPYMEHTY JAJsl BEACHHS HOBHX KOJIOHIAIBHUX BOEH 1
060pOoTHOM 3a CTaTyC CBITOBOI JIepKaBU BBAKAETHCS HENMPUITYCTUMOIO. Taki 171ei € Haa3BUYaiiHO
PYHHIBHUMH JJIsSi CBITOBOTO MOPSJIKY Ta MDKHApPOJHUX PEXUMIB, 30kpeMa pexumy JIHA3 1
KOHTPOJIO HaJ 030pO€HHAMM, JUIsl MIKHAPOJHOIO IMpaBa Ta MIKHAPOJHUX OpraHizaiiil Toulo.
Bixe cpborogni cnoctepiraerbcs 3pOCTaHHS HEJIOBIPU 10 TapaHTid Oe3lekH, siKi BXXE€ MaroTh
okpemi aepxxasu (Snonis, [liBnenna Kopest) abo BeayTs neperoBopu mpo ix orpumanss (Ipan).
He € BuxmmrogeHHsM 1 YkpaiHa.

[To-nepiie, mporoyomeHHs] HEUTPATITETy BTpayae MIATPUMKY SIK GOopMar rapaHTyBaHHS
Oe3nexu B wiomy. IlomepenHiit mocBia mo3a0iI0KOBOCTI HE BpATYBaB YKpaiHy Bij arpecii 3
60ky Pocii Ta mopyIieHHs CyBEpEHITETY Ta TEPUTOPIAIbHOT ITiCHOCTI. Tak caMo, SIK 1 rapaHTii
6e3neku 3a bynanmemrcbkuM memopanaymoMm. KpiMm Toro, eéBponeichki aHaIITUKH BKa3ylOTh,
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oo B cyyacHi €Bpomi, 00’€IHaHIM MepEeXel BIANOBITHUX TOTOBOPIB MIOJAO BiMCHKOBO-
MOJIITUYHOTO CIIBPOOITHUIITBA, B TOMY YHCII 1 B paMKax €Bpomneiicbkoro Coro3y, HeUTpamrTery
MPaKTUYHO He icHye. A BuMora Pocii moao «aemimitapu3zanii» YKpaiHu cynepeuuTs HE TUTbKU
3I0pPOBOMY TITy37y, ajieé ¥ 3arajJbHOBH3HAHOMY MpaBy OyAb-sKOI IEp>KaBH MaTu 1 pO3BUBATU
BJIaCHI 0OOPOHHI MOYJIMBOCTI. JI0 TOTO K, HE MOXJIMBO 30epiraTé abCOMIOTHUN HEUTpATITET B
yMOBaxX IOBEPHEHHS A0 MPOTHCTOSIHHA 3 «HYJIHOBOIO CYMOIO» Cepell MOTY)XHUX CBITOBUX
aKTOPiB, OCKIJIbKM TaKa CUTYallis 30UTbIITye PU3UKH BUHUKHCHHS HOBUX KOH(IIIKTIB, 3MEHIIIYE
MEPCIEKTUBU MI>KHAPOJAHOTO CIiBPOOITHHUIITBA Ta YIPABIIHHS KpU3aMHU.

Tox, siKi BapiaHTH OTPUMAaHHS TapaHTii 0e3MeKu MOKIINBI A1 YKpaiHU, BPaXOBYIOYH, 10
ywieHcTBO B HATO He € KOpOTKOCTpOKOBOK mepcrnekTuBorw? Hanpuknaa, HenpuegHaHHS Ta
BIMICbKOBa 1103a0JIOKOBICTh, HE PO3MIMIECHHS 1HO3EMHHUX BIMCHKOBHX 0a3, KOHTHHICHTIB,
MpOBEJIEHHSI BIWCHKOBHX HaBYaHb Ha TepUTOpPii YKpaiHum Oe3 3roaum JepKaB-TapaHTIB,
BKiro4aroun Pociticeky @enepartito, po 1o roBOpHB mpencTaBHUK Pocii Ha meperoBopax y
Cram0Oyni Hanpukinii 6epesnst 2022 p.? Hatomicth obinstoun, mo Pocis He 3anepeuyBaThMe
nparHeHHss YKpaiHu BCcTynuTd A0 €Bporelicbkoro Coro3y. Ane TyT BapTO HarajgaTH, IO
arpecis Pocii mpotu VYkpaiHu mnouarnacs sIK pa3 Ha T MHOMVIMOJNEHHS CHIBPOOITHHLITBA Ta
napTHepcTBa Mik YkpaiHowoo Ta €C B pamkax Yroau npo acouiauito. bararo 3asB ogiuiiHux
oci6 Pocii gemoHcTpytoTh, mo g HUX He icHye pizaumi Mk €C ta HATO. Kpim toro, ae
rapanTii, mo Kpemibp He 3BepHEThCS [0 BXKE BHUMPOOYBAHOI MPAKTHKHU 3alEpPEueHHS CBOIX
3000B’s3aHb, SK 1e Oyno y Bumanky 3 bymamemTchkum MemopanmymoM: Pocis He craBmia
3arpo3d Uil YKpaiHW, 1 B3araji HE BBaxkae cebe 3000B’S3aHOI0 TIOBaXATH ICHYHOUI
3000B’s13aHHS TIEpe HOBOKO YKpaiHoto, 10 BUHUKIA B 2014 p..

Ines miamucaHHS HOBOTO MIKHApOAHOTO IOTOBOPY MPO HaJaHHS rapanTii Oesmeku 3a
y4dacTi iAepHUX JepKaB, 10 SAKUX NpueaHaroThes Himeuunna, Itamis, [lonpmia Ta iHmm — cepen
TaKMX, 1110 aKTUBHO OOroBOpro€eThCs. OHAK B IIbOMY BUIIAJKy HIAXOAM YKpaiHU Ta 3aXiJTHUX
NapTHEPIB HE CHIBNAJAIOTh 3 PI3HUX MUTaHb. 30Kpema, monao ydacti Pocii. B Ykpaini Taka
MOXJIMBICTh HE MIATPUMYETHCS CEpeJl €KCIEPTIB Ta MOJITUKIB, K1 MOPIBHIOIOTH HOBHUM JOTOBIP
3 BymanemTcbkuM MeMOpaHAYMOM TUIBKH 3 PO3IMIMPEHUM KOJIOM Yyd4acHHKIB. [Ipmumna
MpOBaTly MEMOpPAHAyMY TIOJSTAE y BIICYTHOCTI MEXaHI3My KOHTPOJIO HaJl BUKOHAHHSIM
3000B’s3aHb MIAMKMCAHTIB Ta HETAWHOTO TOKAapaHHS MOPYIIHHKA. YdacTh Pocii 3BoguTnme
HaHIBENb OyAb-sIKI MPOOHW TPOMUCATH TaKW MEXaHi3M, a OT)KE TapaHTIl HE MPaIOBaTUMYTh.
Kpim Toro, Oyab-ski rapanrtii Oe3neku, HajaHi YKpaiHi, MpallOBaTUMYTh JMILIE 3a YMOB
J1I0Y0r0 MIKHAPOJIHOTO IpaBa, YMHHUX Yroj Ta icHyrouux oprasizauiii. [Ipore ceoroani Pocis
BIJIMOBJISIETbCS TOTPUMYBATUCS MDXKHApPOAHUX HOPM Ta MpaBWJ, 3aJIMILAIOYU 32 COOOI0 MpPaBo
BUXOJIUTH 3 OyAb-SIKUX YTOJ, L0 HE BIANOBIAAIOThH iHTepecaM Kpemus.

[Ile oHUM CKJIaJHUM acCHEKTOM IEpPEroBOpiB YKpaiHM 3 MIKHAPOJHUMH IapTHEpaMu
II0JI0 TapaHTii Oe3MeKH € BUMOTa BKIIFOUHTH JIO JIOTOBOPY CTATTIO, AHAJIOTIYHY 1O CTaTTi 5
Bammunarroncskoro gorosopy HATO. Taky moswumito YkpaiHu BapTo PO3TISAATH SK CHPOOY
OTpUMATH JI€BI IHCTPYMEHTH CTPUMYBAHHS Ta 3amobiranHs Hamamy. OgHak came Ha 1e 1 Oynu
cupsiMoBaHi 3arpo3u IlyTiHa BHKOpHUCTaTH sAepHY 30poro, SKIIO 1HII  JepXKaBH
HaMaraTUMyThCSl HA/IaTU MPSIMY JOIIOMOTY.

Tox, uyM BapTO OUIKYBaTH Ha OUIBLII TrapaHTii, 30kpemMa B (QopMi OPUIUYHO
3000B’SI3yI0UOT0 JOKYMEHTY, BiJI MIDKHAPOJHOI CHUILHOTH? 3axigHI aHAIITHKUA CKENTHUYHO
CTaBJIATBCS 10 TaKOro BapiaHTy. [IOMITHKM TaKOX YyTPUMYIOTHCS BiJl KOHKPETHUX BIAMOBIJIEH,
JI€MOHCTPYIOUM NIEPEBAKHO TOTOBHICTh OOTOBOPIOBATH MUTAHHS, 3pOOUTH CBiif BHECOK B YTOAY,
CTaTH TapaHToM ToIIo. OKpeMi TOCIiTHUKHA BUCIIOBIIOIOTH CKETICHC 1100 cxBajeHHS CeHaToMm
CIIA Takoi yromu, a €BpOIEHCHKI KpaiHW 3aJMIIAIOTHCS PO3MIJICHUMHU 4Yepe3 MOOOIOBaHHS
NIepeHEeCeHHs BiifHM Ha 1HIII €Bpomneichki kpaiHu. EkoHOMIuHA Ta eHepreTHuHa KpU3H, SIK1 BXKe
JAIOTHCS B3HAKH, HETATUBHO BIUIMBATUMYTh HA COILIATBHO-TIONITHYHY CUTYaIlifo B KpaiHax €C,
CHOPUATUMYTh pajJuKali3alii HacTPOiB Ta 3POCTAHHS HETaTUBHOIO CTaBJIEHHS N0 CUTYyalli B
VYkpaiHi.
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TakuM 4MHOM, HAWMEPCHEKTUBHIIINM BapiaHTOM TapaHTid Oe3nmeku YKpaiHu BUIAETHCS
MOJIaJIbIIIE€ BJOCKOHAICHHS 0€3MEKOBUX Ta OOOPOHHHUX CIIPOMOKHOCTEH YKpaiHu 3 MOJAJIbIIUM
MOTJIMOJICHHSAM MIDKHAPOIHOI BIMCHKOBO-TIONIITHYHOI Ta €KOHOMIYHOI Koorepallii. 30kpeMa,
CTBOPEHHSI CTPATEriYHMX aJbsHCIB 3 OKpEMUM KpaiHaMu, ajne TYT € meBHI oOmexeHHs. [lo-
nepie, HalOUIBII 3aHENOKOEHI OE3MEKOBOI0 HECTAaOUIBHICTIO 4Yepe3 arpecUBHY TMOJITHKY
Kpemns mono Ykpainu € Ilonbmia, kpainu bantii Ta Pymynis. OgHak 1i KpaiHH pO3BHBAIOTh
CTpaTeriune mapTHepcTBO B cepi Oesneku Ta oboponu 31 CIIA ta B pamkax HATO. Orxe,
iXHI MOXXJIMBOCTI 3 MIATPUMKHM YKpaiHW B pa3i MOAANBIIOTO 3aroCTPeHHS CHUTYallii JOBOII
obmexeHi. bonrapis Ta TypedunHa He TOTOBI BIIIMOBHUTHCS BiJl TPAIUIIIMHOIL 111 HUX MTOJTITUKH
O6anmancyBanas Mix €C/HATO Ta Pociero, mo yckiIagHIO€ TOCWICHHS €(QEeKTUBHOCTI
perioHaIbHUX Oe3MeKOoBHX iHiIIaTuB. PazoM 3 TuM, YKpaiHi BapTO MPOJOBKYBAaTH PO3BHUBATH
el HaIpsMOK, HArOJIOMIYOYH, [0 ChOTOJIHI TUTAHHS TOJIATA€ HE TIILKH B TapaHTISIX OE3MEeKU
JUIIe A7 YKpaiHChKOI JepkKaBHM, aje W B TapaHTIAX O€3NMeKku perioHaJpHOMY Ta
3arajgpHOEBpoIeickkoMy Mupy. | YKpaiHa € He TUIbKM PEIUIEHTOM TaKWX TapaHTii, ane u
BaroMoIO CKJIJI0BOI iX JTOTPUMaHHS.

PhD Nataliya Yakubovska
Emergency Manager, Norwegian Refugee Council

INTERNATIONAL MIGRATION IN THE CONTEXT OF THE COVID-19 PANDEMIC
AND THE WAR IN UKRAINE"

“ This publication was prepared with a support stipend from the Kennan Institute of The
Wilson Center, Washington, D.C. The statements and views expressed herein are those of the
author and are not necessarily those of the Wilson Center.

Beginning of the 21st century has been marked not only by completely new technologies
that have been used by billions of people and the global struggle for the preservation of the
environment, but also by growing disparities in the economic development of various regions
and escalating interethnic, national and religious conflicts.

Since 2020, the unexpected world pandemic COVID-19 has been added to the listed
natural factors in the development of world civilization in the context of globalization, which
has led to significant restrictions both within countries and in international relations.

Due to the effects of the global pandemic, world output fell by 3.2% in 2020. At the same
time, the greatest losses were observed in advanced economies (-4.6%), especially in European
states. In particular, the fall in GDP in Spain was 10.8%, in the United Kingdom — 9.8%, in
Italy — 8.9%. However, in poor countries, the situation was exactly the opposite — in low-
income developing countries GDP grew by 0.2% [1]. This is due to the fact that in the context
of the pandemic, world commodity prices have decreased - and this is primarily energy
resources, and it has become easier for a poor country to pay for its critical imports.

According to the International Organization for Migration, despite the global restrictions
due to COVID-19, international migration continued to increase, albeit at a slower pace than it
could be. The decrease in the number of migrants in 2020 compared to the predicted figures
amounted to about 2 million people. According to experts from the International Organization
for Migration, in 2020 the number of international migrants worldwide amounted to almost 281
million people, with almost two thirds being labor migrants, i.e. refugees make up a much
smaller share of the total number of people who have left. Thus, the vast majority of people
worldwide (over 96%) live in the country in which they were born [2].

The key and comparative data on migration and mobility restrictions in the context of the
COVID-19 pandemic are presented in the table.
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Categories / Year 2020 2019 Changes

Displaced persons (includes refugees,

asylum seekers, displaced Venezuelans 89.4 million 84.8 million Up

and IDPs)

Labor migrants 169 million 164 million Up

Refugees 26.4 million 26.4 million Up

Asylum seekers 4.1 million 4.2 million Down
55 million IDPs

globally: 48 million due

Internally displaced persons (IDPs) to conflict and violence: 51 million Up
7 million due to
disasters

Internal displacement events (disaster) 30.7 million 24.9 million Up
Internal displacement events (conflict) 9.8 million 8.6 million Up
COVID-19 restrictions 108,000 No New
Global air passengers (international and 1.8 billion 4.5 billion Maj.or
domestic passengers) decline

Source: World Migration Report, 2022.

Migrants, who are mainly involved in low-paid jobs with more difficult working
conditions, on the one hand, were more vulnerable to contracting COVID-19, on the other hand,
they played an important role in overcoming the consequences of the global pandemic by
working in critical sectors of the economies of the host countries. As of March 8, 2022,
emigrants from the top 20 countries with the highest number of COVID-19 cases accounted for
32 percent of all international migrants and sent an estimated 38 percent of all remittances
globally to their countries of origin in 2021. Migrants made up more than 3.5% of the
population in 12 of the 20 countries with the highest number of COVID-19 cases, and in 9 of
these countries the proportion of immigrants is more than 8% [3].

Migrants, who are mainly involved in low-paid jobs with more difficult working
conditions, on the one hand, were more vulnerable to contracting COVID-19, on the other hand,
they played an important role in overcoming the consequences of the global pandemic by
working in critical sectors of the economies of the host countries. As of March 8, 2022,
emigrants from the top 20 countries with the highest number of COVID-19 cases accounted for
32 percent of all international migrants and sent an estimated 38 percent of all remittances
globally to their countries of origin in 2021. Migrants made up more than 3.5% of the
population in 12 of the 20 countries with the highest number of COVID-19 cases, and in 9 of
these countries the proportion of immigrants is more than 8% [3].

Despite success in the field of vaccination of the population, the pandemic continues to
have a strong impact on the socio-economic development of countries due to the limited supply
of goods and services, and the growing income gap between states.

At the same time, the Russian invasion of Ukraine increased the risks for the global
economy and contributed to the rapid rise in prices for critical goods, especially for poor
countries [4].

The war in Ukraine has already had, and will continue to have, a significant impact on
migration flows. According to the UN, since the start of the war (February 24, 2022), more than
6.4 million refugees have left Ukraine. The largest number of Ukrainian refugees settled in:
Poland (about 3.4 million), Romania (943 thousand), Hungary (627 thousand), Moldova (468
thousand), Slovakia (433 thousand) [5]. And in case of further escalation of hostilities, the
number of refugees from Ukraine will only grow.
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At the same time, there is also an indirect impact of the war in Ukraine on international
migration. The sharp rise in food prices and its shortage will undoubtedly lead to famine in
many of the poorest regions of the Earth, primarily in Asia and Africa, which will cause a new
wave of emigration from these countries.

In this case, the countries of the European Union will face a situation that has never been
seen before, when millions of refugees from Ukraine will be joined by an equal number of
refugees from Central Asia and Africa.
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COIIUAJIBHBINA KAITUTAJI B CTPAHAX EADC: CPABHEHUE U AHAJIN3

AHanu3 3HaYCHUN W JMHAMUKHA KOMIIOHEHTOB coIlMajbHOro kKamutaina ctpan EADC
MO3BOJISIET BBISIBUTH CYIIECTBYIOLIME TEHACHIIMU B PA3BUTUU €r0 CTPYKTYphl. B coBOKynHOCTH
¢ nHpopMaIuen Mo TMHAMUKE PEHTHHTOB ATO AT BO3MOXKHOCTh OIICHUTH MEPCTIICKTUBBI POCTA
COLIMAJIBHOTO KamuTajia B LIEJIOM, U KaK CJIEICTBUE MEPCIIEKTUBBI MHTETPALIMOHHBIX ITPOLIECCOB
B pamkax cooOmectBa. COOTHOIIEHHE 3HAYE€HUU colMalbHOro Kamurtana ctpaH EADC mo
naHHBIM Ha HOAOpH 2020 rona mokazaHo Ha pucyHke 1. Jlmarpamma cocraBiieHa aBTOpPOM Ha
ocHoBaHMHM AaHHBIX «Legatum Prosperity Index: Full 2020 Data Set» [1].

Junarpamma mnokasbiBaeT siBHOe JnaepctBo PecmyOnmku Kaszaxcran. IlpeBocxoacTtso
BEJIMYUHBI COLIMATBHOTO KanuTana npumepHo Ha 20 % obecrieynsio cTpaHe 3HAYUTEIBHO Oojiee
BbICOKOE MecTo B crnucke u3 167 crpan. B 2020 rony Kazaxcran Bomen B TOII30
paccMaTpuBaeMOTO PEMTUHTA, B TO BpeMsl Kak Poccrst HaXoauTcest Ha TpaHule IEPBOM COTHH, a
benapyce naxe 3a npeaenamu TOIT100. IIpu 3TOM BakHO OTMETHUTH, YTO pacnpeneneHue 2020
roJia He SBJIACTCS CIy4ailHbIM BEIOPOCOM, M TIOJTBEPKIACTCS TMHAMUKOW PEUTHHTOB B TCUCHUE
MOCJIEIHUX TATU JieT. Ha ocHOBe HcCClleNoOBaHMs CYLIECTBYIOLIMX KOHLENUMN COLMAJIBHOTO
KanuTajla ¥ METOJUK €ro U3MEPEHHUs ONPENEIEH CTPYKTYPHBIM COCTaB COLMAIBHOIO KalluTaa,
HEOOXOIUMBIN 1Jisi cpaBHUTENbHOTO aHaimu3a 1o ctpanam EADC. Ilocnemyrommii anamm3
KOMIIOHEHTOB MOKa3bIBAET, YTO BO BCEX CTPAHAX pPACIpPEEICHUE KOMIIOHEHTOB UMEET MHOIO
oOmero. Besge caMblii 3HAUUTENBLHBIA BKJIAL B WTOrOBOE 3HAUEHHE COIMAIILHOTO KamuTaja
BHOCUT KOMITOHEHT «IMYHbIE M ceMeiHble oTHomeHus». [IpuueM, Bo Bcex crtpanax EADC
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IIaHHHﬁ KOMIIOHCHT CYHICCTBCHHO IIPCBOCXOIUT OCTAJIBHBIC COCTABJIAIOIIUC. HckmroueHnue
COCTaBJIACT TOJIBKO ApMeHI/IH ¢ OJIM3KUM 3HAYCHHEM KOMIIOHCHTA «COHAJIBHBIC CCTU).
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COLKaNWUTan, PerTUHT
Puc. 1 3Hauenue coumanpHOro kamnuraia u nojoxenue crpan EADC B pelitunre Legatum
Institute (167 ctpan)
[Ipumeyanue — coCTaBIICHO aBTOPOM T10 JTaHHBIM [1]

Jg  Bcex crpan-ydyactHukoB EADC  xapaktepeH HU3KMM Oall  KOMIIOHEHTa
«MHCTUTYLIMOHAJIBHOE J1I0BepHe». Takoil e BbIBOJI MOXKHO ClI€JaTh U B OTHOILIEHUH KOMIIOHEHTA
«TpaxkAaHCKas M colajbHasi akKTUBHOCTb». Bo Bcex ctpanax B 2020 roay OH IOKa3bIBaET
HauMeHbIUi Oan. Takoe pacrpeneneHne Mo KOMIOHEHTaM MPEICTaBIIET COOOH KIacCHYECKYIO
KapTHHY OOIIECTBA C HEPA3BUTHIM COLMATBHBIM KamUTajaoM. | pakJaHe TaKuX CTpaH TOBEPSIOT
TOJBKO OJIM3KUM JTFO/SIM, COIMATBHO M TOJIUTHYECKH WHEpTHBL. C ydeToM 3TuX (HaKToB
3aKOHOMEPEH BBIBOJ O c1a00i moaep:kke 0OLIECTBOM JIFOOBIX MHCTUTYILIMOHAIBHBIX pedopM, B
TOM uyuciie u pedopM, oOycrnoBiaeHHbIX HUHTerpanueii B EADC. JlelicTBUTENBHO, NMPU HUZKOM
YPOBHE JOBEPUs K HALMOHAIBHBIM MHCTUTYTaM MAaJOBEpPOSITEH BBICOKHMH YpOBEHb JOBEPHUS K
HajHamoHanbHbIM MHCTUTYTaM EADC. IIpoBan no 3ToMy KOMIOHEHTY HEM30€XKHO Ocialisier
MOJAJIEP)KKY HMHTETPALMOHHBIX IPOILIECCOB IOCPEICTBOM BO3JICHCTBUSA MO «BEPTHKAIBHOMY
kaHaimy». [Ipu cymiecTByromel CTpyKType U JUHAMUKE KOMIIOHEHTOB COLIMAJIBHOIO KaluTajla B
ctpanax EADC menecooOpa3Ha pa3paboTKa MEpONPHUSITHHA 10 YBEIHMYEHHUIO JOBEPHS K
HAI[MOHAIBHBIM HWHCTHTYTaM. Pa3paboTka Takux MEpONpHUSTHIA MPEACTABISICT OTACIHHYIO
CJIOKHYIO 33/1a4y U BBIXOJUT 3a MPEJEIIbl JaHHOTO UCCIIEIOBAHMUS.

Pe3ynbrarel uccienoBaHUs HE CBUAETENIBCTBYIOT O HAJWYUU €IMHOIO MOIIHOTO LEHTpa
BIUSHUS HAa COLMAJIbHBIA KamuTal NATH pecnyOnuk. PasHOHampaBiieHHBIM —Xapaktep
3aBUCUMOCTEH, pa3jIW4yHble TEMIbl M HAIIPaBJICHUS M3MEHEHMsI PEUTHHIOB Ha PUCYHKE 2 HE
MO3BOJISIIOT ~ CAENaTh  BBIBOA O  HAIWYMM  KaKOro-TMOO  CYIIECTBEHHOTO  BIUSHUSA
HaJIHAIIMOHAJbHBIX HMHCTUTYTOB EADC Ha BeIMYMHY COLUMAIBHOTO KalWTala B CTpaHax-
YYaCTHUKAX. DTO yKa3blBaeT Ha M30JUPOBAHHOCTh MHCTUTYTOB EADC, UX HE3HAUUTEIBHYIO B
CPaBHCHMHM C HAIMOHAIBHBIMH WHCTUTYTaMH pOJIb B (OPMHUPOBAHHH KOMIIOHCHTOB
COILIMAJIBHOTO KaIuTaa.

CIIMCOK UCITOJb30OBAHHBIX NCTOYHHUKOB U JINTEPATYPbI

1. Legatum Prosperity Index 2020 [DnexTpoHHBIT pecypc]. URL:
https://www.prosperity.com/about/resources (nara oopamenus: 10.12.2020).
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Qoecvkuinl nayionanvnuil ynigepcumem imeni I. 1. Meunuxoea

KOHIENTYAJIbHI OCHOBU COULIAJBHOI BIAMOBIJAJIBHOCTI BI3BHECY

B cygacHux peanisix Ha IHBECTHIIIHY TPUBAOIUBICTh Ta OLIHKY BApTOCTI KOMIaHii, OKpIM
nependauyBaHUX YHHHHUKIB TaKWX, K PUHKOBA BapTICTh aKTWBIB, CTPYKTypa KamiTaly Ta
MPOrHO30BaHI MalOyTHI JOXOJHU, BEIMKUH BIUIUB Ma€ PO3KPUTTSA 1H(OpMAaIii 11010 HASBHOCTI
Ta SAKOCTI 3ampoOBa/HKCHHS HOPM KOPHOpPATHUBHOI comianbHOI BignmoBiganbHOCTI(CSR) Ta
KpUTEPIiB eKoJIoriuHoi Ta kKepiBHNYOi cBigoMocTi (ESG).

3rigHo 3 BuzHaueHHsM FOHIZIO (United Nations Industrial Development Organisation) -
cneuianbHoi yctaHoBM OOH 3 muTaHb 3ampoBa/pKEHHS CTIHKOTO 1HIYCTpPiadbHOTO PO3BUTKY,
KOpIiopaTHBHA comiajgbHa BignosiganbHicTh (CSR —corporate social responsibility) - e
KOHIIEIIisl YIPABJIiHHS, 3T1IHO 3 KO KOMIaHIl IHTErpyOTh COIliaibHI Ta €KOJIOTI4YHI aCTICKTH
y cBoi Oi3Hec-omepallii, 3aBASKM YOMY B3a€EMOJIIOTH 13 3aiikaBiieHMMH ctopoHamu. KCB
3a3BHYald PO3YMIETHCS SK CIIOCIO, 3a JIOMOMOTOIO SIKOTO KOMIIAHIS J0csrae OajmaHcy Mix
€KOHOMIYHHUMH, CKOJIOTIYHUMHU Ta COIIaJIbHUMHU HaMipamH 1 BOJAHOYAC 3BITYy€ MPO HUX IEpes
CTEUKXOJIepamMu Ta akifionepamu [1].

Cxoxuii, IpoTe HE TOTOXXHHM, CEHC Hece B COOl MOHSATTS KOMIUIEKCY EKonorigyxux,
Couianeaux Ta KepiBauunx kpurtepiiB — ESG(Ecological, Social, Governance). Iucturyt
Kopnoparusuux ®iHaHciB Hajae TepMiHy HacTynHy nediniuiro: ESG - ne noegHaHHs Tpbox
KpUTEPIiB, 5IK1 € OCHOBOIO JJIsSI OI[IHKH BIUIMBY CTIMKOCTI Ta €TUYHUX MPAKTUK MEBHOI KOMITaHi1
[2].

JlekcM4YHO BIAMIHHICTH TEPMIHIB BIIYYHO ONMCY€ HacTymHa nurata: «Y Toi yac sik CSR
CIpsIMOBaHa Ha Te, 00 3poouTH 6i3HEeC 1ie OUTBII MiA3BITHUM, KpuTepii ESG poOmsaTs 3ycumis
i€l cpaBu OLIbIn BuMipHUMEY[3]. [HIIMME crioBamu 3anpoBamkenas ESG xapakTepusyeTnest
MParHeHHsM JOCATTH YiTKO BU3HAYEHUX LIJIEH 3TTHO KOHKPETHUX YaCOBUX OOMEKEHbD.

BaxxnuBo BiI3HAYWTH, IO HE IUBISYNCH HA CBIM albTPYiCTUYHHMA, HA MEPIIMNA TOTIISI,
nposB - 3anpoBakeHHs HopM KCB ta ESG He € ¢dinanTponiero un OnaroaiiHicTio 3 00Ky
KOMIIaH1i, €JMHUM HACJIJKOM SIKMX MOXe OyTH MOKpallleHHS IMIJKY Ta penmyTauii OpeHay Ta
JIOSUTBHICTB KIIIEHTIB. AJI’K€ B JOBFOCTPOKOBIHM MEPCIIEKTHB1, OKPIM BU3HAHHS 3 OOKY 1HBECTOPIB
Ta cycniibcTBa, B oMy, KCB ta ESG npunocutumMyTh (hiHaHCOBY BUTOAY KOMIAHISIM.

Cepen nepesar, siKi € HacJI1JIKOM 3anpoBakeHHs komnanisiMu ESG ta KCB: po3mupenuit
JOCTYN A0 KamiTaly Ta PUHKIB; 30UTBIICHHS MPOJAXIB Ta MPUOYTKY; €KOHOMIsI OTepaIiiiHux
BUTpAT; IJBHUIIEHHS MPOAYKTHBHOCTI Ta SKOCTI; e(ekTuBHA 0a3a JIOJCBKUX PECYpPCIiB;
3HIDKEHHS PU3UKIB B JIOBTOCTPOKOBIH MEPCTICKTUBI.

Kputepii ESG MoXHa BUKOPHCTOBYBAaTH I OIIIHKA TOTO, HACKIIBKA KOMITaHIs
JNOTPUMYETHCS TOCTaBICHMX LJIed y cdepl CTajsoro po3BUTKY Ta KOPIOPATUBHOI
BIIMOBIIAJILHOCTI, 3ampoBa/pkeHnx HopMamu KCB. binbmr ckimagHi [Isi  BUMIpIOBaHHS
nokazHuky mij raciom KCB BkItoUaTUMyYTh J1eTalnbHy MOIH(QOPMOBAHICTh CHIBPOOITHUKIB IIPO
€KOJIOTIYHUN 1 COLIaJIbHUIM BIUIMB KoMMaHii Ha 30BHIIIHE cepenoBumie. Omke ESG moxnHa
XapaKkTepu3yBaTH, sIK OUTbII KIIbKICHUN KpuTepiid, Toa1 ko KCB — sik axicHuit.

IcHye Oe3miu mOCHiKEHb, MO0 BIUIMBY COIIiAJIbHO aKTHBHOI MOBEIIHKH Oi3HECY Ha
(biHaHCOBI TOKA3HUKH.

Emmnipuune nociimxenns «Brums ESG/CSR Ha BapTicTh KamiTalmy Ha MPHUKIaAl KOMIaHINd
CIIA» cBiguuTh NMPO HETAaTUBHY ICTOTHY Kopemsauilo Mix kputepisMmu ESG ta CSR Ta
CepeIHbO3BAXCHOIO BApTICTIO BJIACHOTO Ta OOProBOro KamiTally KoMmaHii, TOOTO 3i
3pOCTaHHSAM OLIHKHU SKOCTI BIpoBaukeHUX ESG, 3HMKyeTbcs BapTICTh BKIIAJEHOTO KaIliTaily
koMmmaHii WACC — cyma BuUTpar Ha 3a0e3neueHHs BCiX pkepen (piHaHcyBaHHS. 0e3 CyMHIBIB
MOYXHA BU3HAUUTH, SIK CIIPUSTINBUIL [4].
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3a BUCHOBKaMH €KCIEPTiB KOHCANTUHTOBOT komnaHiiMcKinsey: kopnopariii, sSiki He SKICHO
BIIPOBAIMJIM E€KOJIOTIYHI, COIIaJIbHI ~Ta KEPIBHWYI KpUTepii, MpH IHIIUX PIBHUX yMOBAaX
HIBUIIE, CHOCTEPIraTUMYTh MaTepiaibHO HECHpUATIAUBI moxii. Hampukian mpu po3KpuTTI
HegocToBipHOi 1H(opmamnii ESG punkoBa kamiTanmizamiss KomMnaHiil pisko 3umxysanacs. [{omo
TUX KOMIIaHIH, SKi MiABUIIYIOTH CBOIO IIHHICTH 3a gomomoror ESG, To BOHM mIBUIIe
BIJIKpUBAIOTh HOBI PHHKH, ONTHUMI3YyIOTh IHBECTHIlii Ta BJIACHI AKTHUBH, MiJBUIIYIOUH CBOIO
MPOAYKTUBHICTH [5].

[TincymMoBYyIOYM BHIIIEHABEJCHE: BCE OUIBIIOTO 3HAYEHHS /IS CTIMKOCTI Ta CTaOLIBHOCTI
KOMITIaHI Ha0yBarOTh caMme iX He(iHAHCOBI MOKA3HUKH, CEPEJ SIKUX COIlaibHI, €KOJIOTIYHI Ta
KepiBHUY1 KpuTepii. [HBeCTOpM BHOKPEMITIOIOTH Ii (AaKTOPU 331 OIIIHKH MOKJIUBHUX
MEPCIIEKTUB 3POCTaHHS Ta PO3BUTKY KOMIIAHIH, a TaKOX MPOTHIII PH3UKAM, 3 SKHMU BOHH
CTUKarOThCA. [IpoOieMaTrka COIIaNbHOI Ta €KOJOTIYHOI BiAMOBIZAIBHOCTI KOMIAHINA CTae
Jie1ali aKTyaJ bHIIIOK B CBITJII MOMIHONICHHS TI00ambHUX pobiieM. B mux peanisix cTBOpHUBCS
PO31JT IHBECTYBAHHS B CTaJWil PO3BUTOK COIIAJIBHO Ta €KOJIOTIYHO-CBioMoro OizHecy — ESG-
iHBECTYBaHHsI, TOMYJSPHICTh SIKOTO HaOupae 0OEpTiB 3 KOXXKHUM POKOM, PO3MOBCIOKYIOUH
MO3UTUBHI JJIsI CBITY TEHJICHIIIT Ta 3alIPOBAXKYIOUH CYCIIJILHO KOPUCHI CTaHAAPTH.
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JEMOKPATUYHWHN TPAH3UT B YMOBAX I''TOBAJIBHOI KPU3U JEMOKPATII
TA BIMHU P® ITIPOTH YKPATHH

CyuacHa BiiiHa Pociiicekoi ¢enepartiii npotu Ykpainu, sika posnodanack B 2014 pori, a 3
24 mororo 2022 poky mepeinuia B MOBHOMACIITaA0HE BTOPTHEHHS, III€ pa3 3acBiauniia KpU3y
CBITOBOi JeMOKpaTii. 30KkpeMa BiifHa MiAIITOBXHYIA 0 MEPEryIsay KOHIEIINA T1eMOKpaTH3allii
Ta Te€3M Ipo Te, 10 Tiolami3amiifHi MpoIecH TaK YU 1HAKIIE CIPHUIIOTH JEMOKPAaTHYHOMY
TpaH3uTy Yy aBTOKpaTisix. OpmHak rio0ami3amiiHuil Tpolec, a camMe KOHCTPYIOBaHHS
r7100aMbHOTO PUHKY, MPU3BIB 10 MIMPOKOMACIITAOHUX TOPTiBEIbHUX B3a€MOJIIN JEMOKpaTiii Ta
aBTOKpATIH.

Taki aBTOKpaTU4HI PEKUMH SIK POCIHCHKHM 3100yJIM MOXKJIMBICTH BUIBHOT TOPTiBIIl CBOEIO
CHUPOBUHOIO 3 3aXIJHUMH JIEMOKpPATisIMH, OTPUMABIIM JOCTYN JO MEPEeIOBUX TEXHOJOTIH.
Hartomicth enmiTu AemMokparidf, 3700yBIIM JOCTYN JO [EIIEBUX EHEPropecypciB, Maju
MOXJIUBICTh HE PO3B’S3YIOUM IMUTAHHS X EHEPro3ajeXHOCTI BiJl aBTOKpaTid, OTpPUMYyBaTH
nepeMory y BHOOpYHMX KaMIaHisIX B CBOI JepkaBaX. TakuM YMHOM €JEKTOPAJbHHUM KamiTal
KOXKHOT 13 MPaBJISIYMX MapTii, YU TO JiJiepiB Y €BpOIi CTaB BUIIKUM 3a AEMOKPATUYHI I[IHHOCTI.
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https://www.mckinsey.com/quarterly/overview

3aKonMcaHl eJeKTOpaJIbHUMHU ycmixamMu mnpasisdil emitd Himeuunnun, ®panuii, YropmuHu
3apad OTPUMAaHHS MO3UTHUBHOI TPOMAJICHKOI JYMKH IIOJO CBOIX YCIIXiB Yy BHYTPIIIHIN
MOJIITUIII, 3aKpUBAJIM OYl HA MOpyIIeHHs mpaB moauHu y Pocii, Kurai, amke pecypcu nmx
Jep’kaB BKpald BaXKIWBI ISl CTaOLILHOCTI €KOHOMIKH TEPIINX, a OTXKE 1 CTabUIBHOCTI BIaIu
MPABISYUX €JIT €BPOMEHCHKUX JEMOKPATIH.

TakvM YMHOM ITiJT 3aXi/IHI CAHKIIIi MOTPAIUISIIN Ti aBTOKpATIii, sIKI HE 3/1aTHI OyJIM YNHUTH
BIUIMB Ha EKOHOMIKM JEMOKpaTiii, HATOMICTh IOCHJIIOBAJIach 3aJIEKHICTb OCTAHHIX BiJ
aBTOKPAaTHYHUX PEXKUMIB, SIKi CTaJl CHPOBUHHUM JDKEPEIOM EKOHOMIYHOTO MPOIBITAHHS
JIeMOKpaTUYHUX JaepxkaB. BogHouac Pocis oTpuMana MOXIMBICTh BIUIMBAaTH HE JIMIIE Ha
€KOHOMIKM JEMOKPAaTUYHHX JepkaB €Bponu anei JOsUIbHICTh T'POMAACHKOI JAYMKH i
TPOMaJISH, aJlKe KOJHA 3 IepkaB 3axiaHoi €Bponu HE MparHyina oOMexXyBaTu 1HPpOpMAIIHHII
BIUTUB TYTIHCBKOTO PEXHMY, IO 3AliCHIOBaBcA depe3 3MI, saki nmisimm B iHGoOpMaiiiHOMY
MPOCTOP1 EBPOINEHCHKHUX KPaiH.

[Tpo 3pocTaroumii BIUIMB aBTOPUTAPHUX PEKHUMIB y CYYacHIM CBITOBIH €KOHOMIIII CBiT4aTh
Taki AaHi: «bnuspko 2/3 rnodanbHUX BAIIOTHUX PE3EpBIB IMPUIIAJA€E HA aBTOKpaTii, moHana 25%
robansHoro BBII BupoOsisieTbest B KpaiHax, IO HE KJIACU(IKYIOThCS SIK JEMOKpaTii, MOHA[
30% rio6anbHOI TOPriBil MPUNAAA€ HA KPAaiHU, 1€ CYTTEBO OOMEKEHI MpaBa, a MpsMi 1HO3EMHI
1HBECTHII1 y TaKi KpaiHH HE IOCTYNAOTHCS TOKa3HUKAaM TOPTiBIi»[3].

Takum 9rHOM TII00AITI3allis HE CIIPUSE IEMOKpATH3allli Y aBTOKPATHYHHUX PEKUMAX, ajie i
MOCHJIIOE aBTOPHUTAPHI TEHACHINI Yy TMONITHIN TPABISYNX €TIT Takux Aepxan. [lyTiHCHKuI
PEXHM CTaB SICKPaBUM TPHUKIATOM 3BOPOTHOTO TMPOIECY y MOMITHYHOMY TPAH3UTI POCIACHKOI
KpaiHu. YCHiX# B €KCIIOPTI POCIMCHKUX €HEPrOpPECYPCiB Ta 3aJICKHICTh BiJ HUX KpaiHu €Bporu
JUIIE CIPHUSIN TOCWICHHIO aBTOpUTapHOro pexumy B Pocii Ta mikBigamii 3ajJuIIKIB O3HAK
JEMOKpaTIi.

OTtox TpuBanuil yac JOMiHYyIOUYa B T€OPii TPAH3UTOJIOTII AyMKa Mpo Te, M0 riaodamizamis
CHIpUsi€ IEMOKPATU3AI[iIHIM MPOLIECaM CbOTO/IHI CTABUTHCS MiJl CyMHIB MPAKTHKOIO MOCHIAHHS
aBTopuTap3my 1 BiliHOIO Pocii npotu ['py3ii y 2008 poui, Ta Ykpainu 3 2014 poky. Jocutsb
B’siJla CBITOBA pEaKIlisi Ha MOPYIICHHS MIXHApOAHOTO TpaBa 3 00Ky Pociiicekoi deneparii y
2014 pomi mo3Bosmna IlyTiHy, mig Ty4Hi OBaIlii pOCIICHKOTO CYCHUIBCTBA, PO3MOYATH TPSIME
BTOpPTrHEHHS B YKpainy 24 mororo 2022 poky.

Biiina moyasna 3MiHIOBaTH CYCIIJIbHY CBIIOMICTbh I'pOMaJisiH YKpaiHu, a cydacHa ii cTajis
3yMOBHJIAa 3pOCTal0uy KOHCOJMI/Ialil0 ¥YKpaiHChKOIO CYCIUJIBCTBA HABKOJIO 171€1 AepKaBHOCTI Ta
MpaBJIsuoi MOMITUYHOI cuin 30kpema [Ipesunenra Ykpainu B. 3enencskoro. Bapro 3a3Hauntu
mo y 2019 pori ynHHUE npe3ueHT 3100yB MAaleHy MiATPUMKY YKpaiHChKUX rpomaisH — 72%,
a loro mojiTHMYHA MapTisi, JIOKOMOTUBOM DPEUTHHIYy sIKOi BIH OyB, Yy pe3ysbTari BHOOpIB
chopMmyBaa MOHOOUIBIIICTE Y BepxoBHiit Pani. OqHak enekTopasbHOro po3Koy MOJ0JaTH He
BJIaBaJIOCh BHACIHIIOK MOJSpH3aIlii YKpaiHCHKOTO CYCHUIBCTBA, KPIM TOTO PEUTHHT [IF0YOTO
Mpe3uACHTa CTPIMKO MajaB 1 Ha modatky JroToro 2022 p. cranoBuB 24,6% (Mpe3uaeHTCHKUI
peiTHHr), a peiTuHr A0BipH — 41% cepen onuTaHUX pecoHAeHTIB[1].

TpuBanuii yac ykpaiHChKE CYCHUIBCTBO He OyJ0 KOHCOJIJOBaHHMM, a eiita Oyna
¢parmenToBaHo. llomspusalis BITUM3HSHOIO MOJITHKYMY BifOyBajzach MO YMOBHIN oOcCl
MPOYKpaiHChKI (BOAHOYAC MPOEBPONEHCHKI TMOMITHYHI MapTii) Ta MPOPOCIACHKI MOJITHYHI
cwd[5]. TakuM 4MHOM KOKHI BUOOpPU CHPUYUHSUIM 3MIHY MOJIITUYHOTO KYpCy JAEpkKaBU BiJ
nparHeHHs 1o Bcryny B HATO ta €C 10 HEWTpasbHOTO CTarycy JAep)KaBH 1 BIAMOBH BiJ
€BpOIHTErpalli Ta iHTerpaiii B poCciiChbKHI MOJITUKO-€KOHOMIYHUN MPOCTIp, IO HE CIPHSIIO
CTaOUIBHOCTI 30BHIIIHBOTO Kypcy YKpaiHu 1 miapuBasio 10 Hei J10Bipy 3 OOKy JepkaB
00’ennanoi €Bponu Ta HATO. B minoMmy Taka momnsipu3aliisi CyCHiIbCTBa KOJHUM YUHOM HE
CTIpUsUIa YCIIITHIM MOMITHYHIN TpaHcopmarii.

AmKke, SK 3a3HA4arOTh OUIBIIICTE TPAH3WUTOJIOTIB CYyCHiJibHA, a0o0 HamioHaJIbHA
KOHCOJIIJAIisl € OOOB’A3KOBOIO, MOYATKOBOKO CKIJIAJOBOIO TMOJITHYHOTO TpaH3UTy. OCKUIbKU
3aBJISKU I[bOMY B YMOBax MOJITUYHOI TpaHC(opMallii CyCHUIbCTBO 3/1aTHE IMOA0JaTH OCHOBHI
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KpU3H LBOTO Tporecy. Bapro 3a3HauMTi, MO YKpaiHCHKUN TPAH3UT BIAPIZHIETHCA Bij
OUTBIIOCTI KpaiH MOCTKOMYHICTHYHOTO Tabopy THM, WIO BiH TmependavyaB JIeKiJIbKa
TpaHchopMaIliHHKUX ITiJIeH, 30KpeMa: IHCTUTYIIIOHAJI3AIliI0 HEe3aJIe)KHOI JAepKaBh, (HOpMyBaHHS
MOJIITUYHOI HaIlii (HaIioHaJIbHa KOHCOJIAAIS) 1 3peIITOr0 JeMOoKpaTu3aiis|4].

TakuM YMHOM y TeEpIIl POKM HE3aJeKHOCTI Oyna IHCTHUTYIIIOJI30BaHA JCPIKABHICTb.
BinOymnocs KOHCTpYIOBaHHS IEMOKpATii, 3 3HAUHUMU MpoOIeMaMu, aJpke MalId MicCIle BIIKOTH
Ta TOCWICHsS aBTOpUTapHUX TeHneHlid 3a yaciB JL.Kyumum Tta B. SnykoBuua. Ilpore
JIEMOKpaTUYHMIA Tpoliec, o moHoBUBCsA B 2014 poli MaB TakoX CKJIaTHOCTI, aJpKe Tak 1 He
OyJn0 DOCSITHYTO KOHCOMialii CycHiuIbCTBa. 30KpeMa B YKPAiHCBKOMY CYCIIJIBCTBI Tak 1 HE
chopmoBaHO OYJIO CIUIBHOI ICTOPUYHOI IMaM’ATi, CHIJIBHUX JEMOKPATUYHUX I[IHHOCTEH Ta
OadeHHs 30BHINIHBOIIOIITUIHOTO KypCy JepKaBH. Bennka yacTiHA HaCcEIICHHsI 3aTuIIanach i
BIUTUBOM PAJSHCHKOI 171€0JI0T1i 1 TaK 3BAHOTO «PYCHKOTO Mipay», rOJIOCYI0YM Ha BHOOpax 3a
MPOPOCINCHKUI CETMEHT MaPTIHHOI MaTiTpU Jep>KaBU.

Opnak 24 motoro 2022 poky cTae HOBOIO BIXOKO y MPOIECi KOHCOJIAIi yKpaiHChKOTO
CyCHUIbCTBA, B1IOYBA€ThCSI TMEPEOIIHKA I[IHHOCTEH Ta BIAPUB BiJ POCIMCHKOIO HapaTHBY
icropuuHoi aM’sTi. B ymMoBax moBHOMacmTabHOT pOCiChKO1 arpecii Bin0ysocss GopMyBaHHS
YKpaiHChKOI HaIlii Ta KOHCOIAaIlis MOMITHYHOIL eniTh. OHaK 1€ HE € TOBHO 3alOPYKOI0 TOTO,
110 3PEIITOI0 IEMOKPATUYHUN TPAH3UT JUIs Y KpaiHu BiIOYyACThCS YCHINTHO. AJDKE TaKi MOIii K
BiifHa CIPUYMHIOIOTH MEPEPUBAHHS JEMOKPATUYHOTO MPOLIECY 1 CTBOPIOETHCS PU3UK IO TICIS
BIfHM JEMOKPAaTUYHHA TPAH3UT MOXKE HE 3aBEPUIMTHCS, y BHIMAAKY SKIIO JIEMOKPATUYHI
[IHHOCTI HE 3aKPIMIINCH Y TOJMITHYHIA CBIIOMOCTI rpoMajisiH. HasBHICTH 30BHIITHEOTO BOPOTA,
y nmanomy Bumanky Pocidicekoi ¢enepanii, 00’emHano ykpaiHChbKE CYCHUIBCTBO HaBKOJIO
YUHHOTO MPE3UICHTa, PSUTUHT I ITPUMKH SKOTO CTaHOBUTH 93% [2].

A BOEHHMH CTaH, 3 3pO3yMUIUX PUYUH, 3a0€3MeUB €AMHUN 1HPOPMaLIHUN TTPOCTIP IS
MPaBJISIY0l MOJITUYHOI CHIIM, OOMEXHMBIIM KPUTHKY 3 OOKy omo3uuii. 3a Takux OOCTaBHH,
nepemMora y BiiiH1 (y SIKili HEMa€e CyMHIBIB), CIPHUATUME TTOCUIICHHIO €JIEKTOPAJILHOTO KariTaly
MpaBJIsuoOl et 1, 30kpema B. 3eneHcbkoro. Y TakoMy BUMAJKY SKILO AIFOUYUNA MPE3UICHT Ta
HOTO mapTig Bi3bMYTh KypcC Ha po30yJ0BY J€MOKpATii YCIIIIHICTh TPaH3UTY HeMuHy4Ya. OOHaK,
SKIIO TpaBjsda TOJITUYHA CHJIA MMAJACTHCS CIOKYCl y3ypraiii BIaJHUX TOBHOBAKCHb,
OOMEXEHHIO IEMOKPATHYHOI, TPOYKPATHCHKOI Omo3uilii, Ha ()OHI HASBHOCTI XapU3MaTHYHOTO
MOJIITMYHOTO JIifiepa, IO BXE CTaB CHMBOJOM YKpaiHH, MOXKE€ BIIOYTHUCS 3TOpTaHHS
J€MOKPAaTUYHOT'O TPAH3UTY.

CITUCOK BUKOPUCTAHUX JKEPEJI TA JIITEPATYPU

1. EnektopanpHi HacTpoi HacenmenHs (11-18 mrotoro 2022) [EnektponHuii pecype] //
ComionoriyHa rpyna «PerTuHr» — Pexnm JOCTYITY 110 pecypcey:
https://ratinggroup.ua/research/ukraine/elektoralnye nastroeniya_naseleniya 11-

18 fevralya_2022_goda.html.

2. 3aranpHOHAIIOHATBHE ONMUTYBaHHs: YKpaiHa B ymoBax BiiiHu (1 Oepe3us 2022) [EnekrpoHHui
pecypc] //  Comionmoriuna rtpyna «Peiituary — Pexum goctymy A0 pecypey:
https://ratinggroup.ua/research/ukraine/obschenacionalnyy opros_ukraina_v_usloviyah_voyny
1 marta_2022.html?fbclid=IwAR2LVNLxicdO0OIdLoQF3NVHPpAfi7PbbV2GjlIHv2IzTSinK
BF74u6Gzfz4

3. Kozwok B. I'mobamizamiss Ta meMOKpaTis: TEpHHCTHH NUISAX B3aeMO3B’s3Ky [EnexrpoHHuMit
pecypc] / B. Koswk // Bokc Vkpaima. — 2022. — Pexum pocTymy 10 pecypey:
https://voxukraine.org/globalizatsiya-ta-demokratiya-ternystyj-shlyah-vzayemozv-yazku/

4. Kpoiitop A. Moneni JOeMOKpaTUYHHX TIEPEeXOJiB Ta TMpPaKTHKa iX 3acTOCYBaHHS Y
noctpaasHebkux KpaiHax /A. Kpoittop [Enexkrponnmii pecypc] // AxkrtyanbHi mnpoOiemu
MOJIITUKH. — 2018. — Pexum JIOCTYITY hi () pecypcy:
http://app.onua.edu.ua/index.php/app/article/view/174/149
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5. Kpoiitop A. OcobauBocTi po3B’s3aHHS KOHQUIIKTIB Ta YHPABIiHHA KOH(DJIIKTAMH Yy
MOCTPAITHCHKUX KpaiHax(Ha npukiaai Monmosu, ['pysii, Ykpainu) / A. Kpoiitop, IO.
3asropoxansi, A. Ilexnuk. // AxrtyanpHi npobnemu momituku. — 2019. — Ne64. — C. 118-132.
Pexxum moctymy: http://app.onua.edu.ua/index.php/app/article/view/190/187

K.e.H., oou. Hikonaee IO. O., Cacrok H. O.
Ooecvkuii nauionanvnuil ynieepcumem imeni 1. I. Meunukoea

MOPIBHSIJIbHUM AHAJII3 ®YHKIIIOHYBAHHS KJACTEPHUX MEPEX Y
CYYACHOMY CBITOBOMY BI3HECI

AHani3 JAecATKIB JTepaTypHHX KEpesl JO03BOJIMB HaM 3pOOUTH HACTYIHE aBTOPCHKE
BHU3HAYCHHS EKOHOMIYHOro Kiactepy: EkoHoMiuHMI kimactep — 1e reorpadiyHo OKpeciieHa
KOHIICHTpAILlisl B3a€MO3aJIEKHOTO O13HECY, aKTUBHUX KaHAJIB sl 30yTy, J1aJory Ta B3a€MOII,
B MEXax SIKOI MOJAUISIOTHCS 3arajbHl MOXJIMBOCTI Ta PU3MKU. 3 1HIIOIO OOKY, Cy4aCHOIO
¢dopmoro MixkdipMOBOi Koomepalli € Oi3HECOBI Mepeki. 3riJHO JII0YMX HHUHI CTaHIApTiB
IOHIZIO, mnaitviTkinmie BHW3HAYCHHS EKOHOMIYHOTO KjaTepy NOTpedye TOMyKy SKICHUX
KpUTEpiiB, HAa 0a3l AKX MPOBOAMUTHCSA BIANOBIAHWA CTATHCTUYHUI EKOHOMIYHUW  aHami3, -
TaKuX, SK: reorpadiyHa KOHIICHTPAIS 3aHHATOCTI Ta BUPOOHHUIITBA, KOCSDIIIEHTH JTOKasi3arii
(mnst MOpIBHSHHS TAaHOTO PIBHS CHEmializamii 31 CepeaHiM MO KpaiHi), MDKraly3eBUN aHai3
(71 OLIHKM JIOKAJIbHUX TMOTOKIB BUPOOHMIITBA Ta CHOKMBAHHS), MPOMHUCIOBI Kiacugikaiii
raimyseil, XapaKTepUCTUKH EKOHOMIYHHMX arjJoMmepamiii i TpaHCHAliOHAIbHUX TOPrOBHX Ta
IHBECTHLIIHHUX MOTOKIB [1].

He3Bakarour Ha MIKKpaiHOBI ICTOTHI BI]MIHHOCTI, 111 €KOHOMIYHO PO3BHHYTUX Aep:kaB €Bporu
MOJKHA, TIPOTE, BUIUIATH Psi KJIFOUOBUX XapaKTepHUX pHUC (DYHKIIIOHYBAHHS KJIACTEPHUX MEPEXK:

-KJIacTepHa TIOJNITUKA PO3ITIIAETECS SIK 3aci0 CTHMYIIOBAaHHS PEriOHAIBHOIO EKOHOMIYHOTO
PO3BHUTKY 1 CTPYKTYPHHX 3pYILIEHb, YaCTO B MEKaX AKTUBHOI PEriOHATHHOI IHHOBAIIIIHOT IO THKY;

-TaKa IoJTHKa Oy yeThCsl Ha MPUHLIMIIAX e(heKTUBHOI Koorepartii 613Hecy;

-KJIacTepHA TMOJITHKA POOUTH AKIEHT Ha 3B’S3KY MMIIPUEMCTB 3 PETIOHATBHOK TEXHOJIOTITYHOO
1H(PACTPYKTYpOIO 1 PETiOHAIBHOIO EKOHOMIKOIO, - 1110, Y CBOIO Yepry, CHpHs€ CTBOPEHHIO a0o
BJIOCKOHAJIEHHIO B)KE ICHYIOUMX PEriOHANIbHIX IHHOBALIIMHUX CHCTEM;

-aKIIEHTYBaHHS pPOJl JEPKaBHUX Ta TPOMAJCHKMX OpraHizamiii B SIKOCTI IMOCEPETHUKIB IPU
YTBOPEHHI MEPEX MK (pipMaMu Ta CIUTLHUX MPOEKTIB;

-yJIOCKOHAJICHHS! IHHOBALIMHUX MOXJTMBOCTEH, YIIPABIIIHHS 3HAHHSIMH Ha ITIPUEMCTBAX 1 T.IL.;

-3aCTOCYBaHHSI MEXaHI3MIB YTBOPEHHSI B PETIOHATBHUX KIIACTepax CHenu(iuHuX IS TAHOTO
perioHy (hakTopiB BUPOOHHMIITBA Ta CUCTEMH CIICIIIAIBHUX 3HAH.

EdexTrBHE BUKOPHUCTAHHS KIIACTEPHUX MEPEXK IEMOHCTPYE i HEEBPOTICHCHKUI JOCBIT —
MepI 3a BCE, TAKUX MPOMHUCIOBO 1 KJIAaCTEPHO po3BMHEHUX KpaiH, sk CILA, SAmonis, Kuraii.
Tak, B CIHIA OinbplIe TOJOBHHH TIANMPUEMCTB TPAMIOIOTh 3a KIACTEPHOI MOJCILTIO
BUPOOHUIITBA — MIANPUEMCTBA KIJIACTEPIB 3HAXOASATHCS y CYMDKHHUX PErioHax 1 MakCHMalbHO
BUKOPUCTOBYIOTh X NPUPOJHUHN, KAaJpPOBHM Ta IHTErpaliiHUN MOTEHIIaIU. AMEpPUKAHCHKI
IHHOBAIIIITHI TPOMUCIIOBI KJIACTEPH B CEKTOPI BUPOOHMIITBA CIIOKMBYMX TOBApIB 3a0€3MEUMITN
JAEPCTBO KpaiHU B CUIBCHKOMY TOCIIOAApCTBI, BUPOOHUIITBI YIIAKOBKH Ta 3ac001B MeXaHi3allii
(ramy3i-nocTavanbHULI) TOPSA 3 yCIiXaMH B Taiy3i pekiiaMu Ta (iHaHCOBOMY CEKTOopi (Tamy3i-
cnoxwuBaui). [ToniGH1 Ki1acTepu B cekTopi moOyToBOi enekTpoHiku ao3Bonuian CIIIA 36epertu
JAEPCTBO Yy BUIOTOBJIEHHI JIOTIYHMX MIKPOKOMIIOHEHTIB, SIKI BUKOPUCTOBYIOTHCS B
KOMII I0Tepax, TeJIeKOMYHIKalliifHOMY 00J1aJHaHHI Ta BiiICHKOBI1 €JIEKTPOHILIL.

Exonomerpuunuii anai3z TpaHc(GOpMaLiHUX MTPOLECIB BCEPEANHI KIIACTEPIB Y Cy4aCHOMY
CBITOBOMY T'OCIIOJIapCTBI HAMU OYB NMPOBEJACHUN Ha OCHOBI CTATUCTUYHUX JAHUX, K1 MICTSATHCS
y «JlonoBiasx npo ceiTosi iHBecTHI» Kondepenuii OOH 3 toprisni 1 po3suky (FOHKTA/) 3a
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1995 — 2022 poxku [2]. Bubpani Hamu 3 mxepena [2] mist oOy10BU perpeciitHoi Moeni piaHi
cTatucTU4Hi AaHi 3a 28 pokiB (1994 — 2021 p.p.) Oynu BukopucTaHi 1y MoOyA0BU JHIKHOTO
piBHstHHS perpecii (1):

Y = 13,0463 » X1 - 1,01574 «X> + 0,126103 = X3 + const (@)
(8,140***) (-1,959%) (3,697***)
V piBuasHHI (1):

Y — KinbKicTh TpaH3aKIIii 31 3TUTTIB 1 MOTJIMHAHB;

X1 - KinbkicTh MaTepuHCHKUX KOMIAHIN;

X2 - Imnopt rmo0anpHUX TPSIMUX 1HO3EMHUX 1HBECTHUIIIN;

X3 - 3arajpHi aKTHBU 1HO3eMHHX (DLITIH.

[IpencraBinena monens (1) ampokcuMmye BIATIOBIAHI CTaTHCTHYHI JaHI Ta MOXE OyTH
BUKOPHUCTAaHA /I MOJAIbIIUX IUIe MpPOTHO3yBaHHA. EKOHOMiIYHE 3Ha4deHHs MOOYA0BaHOT
Hamu Mozeni (1) 1oBOaUTh, 110, SKIIO Y CBITOBi €KOHOMIIll 3HAYHOTO PO3BUTKY OTPHUMAIOTh
3arajbHi aKTHUBU 1HO3eMHMX (11 BCepearHl AIF0YMX KJIACTEPIB, - TO 30UIBIIUTHCS 1 KUIBKICTh
TpaH3aKIlIi 31 3JIUTTIB Ta MOMVIMHAHBL. Takuil camuil ePexT Mae 1 KUIbKICTh MaTEPUHCHKHUX
KOMITaH1i, SIKa TEX CTUMYJIOE 3pOCTaHHS KUIBKOCTI TpaH3aKIii 31 3JIMTTIB Ta MOTJIMHAHb.
3BOpOTHI 3B’SI30K 13 IMIIOPTOM TJIOOATBHUX MPSMUX 1HO3EMHHUX 1HBECTHIIIH MOKHA TIOSCHUTH
MOTIPIICHHSIM CTaHY IUIATDKHUX OallaHCIB KpaiH — OTPUMYBaUiB IIMX 1HBECTHUIIIH, - Y 3B'SI3KY 3
HEMUHYYMMH TIPOIECaMu peraTpiarii mpuOyTKiB iHO3EMHUX 1HBECTOPIB.

CIINCOK BUKOPUCTAHUX JI’KEPEJI TA JIITEPATYPU
1. Clusters and Networks Development Program / UNIDO [Enextponnuii pecypc]. — Pexum
noctyny: http://www.unido.org/index.php?1d=04297. - 09.05.2022. — 3aroyioBok 3 ekpaHy.
2. UNCTAD. World Investment Report 1993 - 2021: Promoting Linkages, United Nations, New
York, 2022. [ EnekTponHuit pecypcl]. - Pexum JOCTYIY:

https://unctad.org/en/PublicationsLibrary/wir2022_en.pdf. - 09.05.2022. — 3aroyioBok 3 eKpaHy.

K.e.H., oou. Hikonaes IO. O., Ilonos B. A.
Qoecvkuinl nayionanvnuii ynigepcumem imeni I. 1. Meunuxoea

BIIJIUB JEMIIIHT'Y TA AHTUJAEMIITHIOBUX NPOLEJYP HA PO3BUTOK
CYYACHOI MI’KHAPOJHOI TOPI'IBJII MI’K YKPATHOIO I €BPOIIEMCHBKUM
COI030M

Bubip Temu AOCHiIKEHHS TOSCHIOETHCA 11 aKTyalbHICTIO. 3 TMepmioro OOKy, B yMOBax
MOTANOICHHS TpoIlecy Tiiobamizaiii 1 3pOCTaHHs POJi Ta 00CATIB 3arajgbHOi CBITOBOI1 TOPTIBIIL,
0CO0JIMBOrO 3HA4YE€HHS HaOyBae MOCWIECHHS BIUIMBY JiiOepaiizaiii yMOB TOPTiBJII Ha 0OCATH
CBITOBUX IHBECTHULIWHUX 1 TOProBeJIbHUX MOTOKIB [1]. 3 Apyroro 00Ky, B Cy4acHHX yMOBax
perioOHAIbHUX  BINCHKOBO-TIOJMITUYHUX 1 CKOHOMIYHUX KpHU3, 3MEHIIEHHS BIJAMOBIIHUX
TOPrOBEJIbHUX MOKJIMBOCTEH, - MPUPOTIHBOIO PEAKIIE€I0 MICIIEBUX O13HECOBHX 1 YPSAOBHX KU €
MiJICUJICHHS  HAI[lOHAIbHUX  IPOTEKI[IOHICTCBKUX  3aXOJiB. BHUKOpUCTOBYIOTBCS  TpH
IHCTPYMEHTH - aHTHJIEMITIHTOBi, aHTHUCYOCHIMIIIIHI (KOMIICHCAIlilHI) Ta CIEIialbHl 3aXWCHI
(mpotu MacoBaHoro imMmopry) 3axoau. Ha nymky nociinnuka ArapBan ApaiHa, 3 X TPbOX
THCTPYMEHTIB HAUTIOMMPEHIMIEHUMH € 3aCO0M OOPOTHOM 3 IEMITIHTOBUM iMIIOPTOM [2].

[TpoBiBmm TOCIIIKEHHS OCHOBHUX dakropis, 110 BIUIABAIOTh Ha
30BHIIIHBOTOProBeNbHUM 000poT MK Ykpainoto 1 €C (Trade), Ta cdopmysaBmm Oazuc
OCHOBHHUX B3a€MOIIOB’SI3aHUX MOKA3HUKIB, MOKEMO MEpPEeNTH 10 1moOya0BH MOJIE]l BKa3aHOTO
B3a€eMO3B’s3Ky. Ha Hamry nymky, B JaHii cuTyallii HalOUIbII TOIIIBHUM € 3aCTOCYBAHHS caMe
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MaHeJIbHO1 perpecii, OCKUIbKU caMe MaHeNbH1 JIaH1 SBJISIIOTh COO0I0 ABOMIPHI MaCUBU JaHUX, B
SAKUX OJUH 3 BUMIPIB € MPOCTOPOBHUM (32 MOKAa3HUKAaMH), a IHIIMH — YaCOBHM (32 MOMEHTOM
Jyacy), 110 [JO03BOJIUTh  3AIMCHUTH  TOOyIOBY  MOjJedl  BIDIMBY  (akTopiB  Ha
30BHIITHFOTOPTOBEIBHHUI 000POT OHOYACHO JJIs SIK /Uit Y Kpainu, Tak il nis €C.

O0’ektamu crioctepekeHHs € YkpaiHa Ta €C (2 00’extn). [HTepBanm crocrepekeHb
cTaHOBUTh | pik, po3rmsiHyTHil mepiox 10 pokiB (2012 — 2021 pp.) ansg BCiX 3MiHHHX.
CtpykTypa JaHHX € maHeabHO0. KinbKicTh criocTepekeHb CTaHOBUTH 20 OJMHHMIIb, 3AJICKHOIO
3MIHHOIO OOpaHO TMOKa3HUK PIYHOTO 30BHINTHBOTOPTOBEIBHOTO 000pOTy MK YKpaiHow i €C.
OCHOBHHM JDKEPENIOM JaHuX € oimiiiHuil inTepHeT-caiiT CBITOBOI Oprasi3aiii TOPriBii.

Otpumana HaMu MOJIeJIb TAHENBHOT perpecii Mae HaCTYITHUN BUTIIAL;

Trade = - 13,4816 - 0,9183*ADI + 0,003* BOP - 1,4137* EXR (1)

ne: Trade — 30BHINTHLOTOPTOBENbHMI 000POT Mik YKpaiHoto i €C;

ADI — KiIbKICTh 1HILIHOBAaHUX aHTHJIEMITIHTOBUX PO3CIiAyBaHb Mik YKpainow i1 €C;

BOP — canpio miarikHoro 6anancy Ykpainu,

EXR — oOMiHHMI BaTIOTHUN KypC TPUBHI J0 €BPO.

Takum 9MHOM, HAHOUIBIIKMI BIUTMB Ha 30BHIMIHHOTOPTOBEILHUNA 000POT MK YKpaiHOO 1
€C 3niiicHIO€ OOMIHHMIA BaJIOTHUN Kypc TpuBHI 10 €Bpo. [Ipu mpoMy, 3pOCTaHHS KIIBKOCTI
HIIIAOBAaHUX AHTUAEMITIHTOBUX PO3CIiAyBaHb MK YKpaiHor 1 €C, a TakoX ITiIBHIIECHHS
3HaueHHs nmoka3Huka EXR MaroTe HeraTMBHUY BIUIMB HAa 30BHINTHROTOPTOBEIBHUI 000POT MiXK
VYkpainoro 1 €C. B To# xe 9ac, mpoBeIeHe TOCIIHDKSHHS JT03BOJISIE€ 3pOOMTH BHUCHOBKH, IO
3pOCTaHHS CalbJ0 IUIATDKHOro OanaHcy YKpaiHM Mae€ IMO3UTUBHUN BIUIMB HA BEIIMYUHY
30BHILIHBOTOPrOBEIBHOI0 000pOTy MK YKpaiHoto 1 €C.

[lizBoasiuM MiACYMKH NPOBEACHOMY aHalli3y, MOXEMO TOBOPHTH TPO BHCOKHH piBEHBb
JIOCTOBIPHOCTI MOOYI0OBaHOT HAMHU MPOTHO3HOI MOJENI, OJHAK AJISl MOJANBUIOTO MPAKTHYHOTO
3aCTOCYBaHHS OpraHaM JEp)KaBHOTO pETYyJIOBaHHS 30BHIIIHBOI TOPTiBIi BapTo Oyne
3MIACHIOBATH 11 TOOTPAIFOBAHHSA 3 BKIIOYCHHSIM CHEIU(BIYHUX U1 JAHOTO KOHKPETHOTO €TaIry
PO3BUTKY TOPTOBEIBHUX BITHOCHH MK YKpainotoo 1 €C mapameTpiB (3MIHHHX) — 3 METOIO
MIIBUIICHAS TOYHOCTI OTPUMYBAHHUX 3 ii JTOMOMOTOI0 TMPOTHO3HUX OIIIHOK 1, SIK HACHIJIOK,
3apaau MiABUIICHHS €()eKTUBHOCTI YIPABIIHCHKUX PIlIEHb, K1 OYIyTh MPUAMATUCS Ha OCHOBI
OTPUMAaHMX 3a JOMIOMOT0I0 BKa3aHOi MOJIEJIl TPOTHO31B.

Sk BumuBae 3 mooya0BaHOi HaMu Mojenl (1), KUIbKICTh 1HINIHOBAaHUX aHTUIEMITIHTOBUX
po3ciiyBaHb MK YKpaiHoto 1 €C Mae 3BOPOTHY 3aJIEKHICTh 13 30BHIIIHBOTOPTOBEIbHUM
00opoToM. ToOTO 3pocTaHHs KUIBKOCTI TAKUX PO3CIiAYBaHb MPU3BENE 10 CKOPOUEHHS 000pOTYy
TOpriBil Mk YKpaiHoto 1 €Bpomneiickkum Coro3oMm. Lle mosicHIO€TbCST THM, 1110 TIPU 3pOCTaHH1
KUTPKOCTI ~aHTUAEMITIHTOBUX DPO3CIiIyBaHb 3MEHIIYETbCS MOTHBAIlsl EKCHOPTEpiB Ta
IMIIOpTEPIB A0 B3aEMHOI TOPriBii. 3BiACH BUTIKa€, MO K YKpaiHa, Tak i €C 00'eKTUBHO
MalTh OyTH 3aIliKaBICHUMH Y TOJAIBIIOMY CKOPOYEHHI KIUIBKOCTI TPOSBIB JEMIIIHTY Ta
BIJNOBITHUX AaHTUJEMIIIHTOBUX TPOLEAYp Yy B3aeMHiil TopriBmi. Hamu mnpomnonyeTscs
CTBOpPEHHS CIUIBHOI MOCTIMHOI aHTHJIEMITIHIOBOI koMicii YkpaiHa — €C, sika 0 3aiimanacs
noA10HUMU TTPOOIIEMaMHU.

CIIMCOK BUKOPUCTAHUX ’KEPEJI TA JIITEPATYPH

1. Trade and investment flows / World Bank [Enektponnmii pecypc]. — Pexum mocrymy:
https://data.worldbank.org/topic/trade?locations=1W. - 13.05.2022. — 3aroyioBoK 3 eKpaHy.

2. Agarwal Aradhna. The GATT/WTO Anti-dumping Agreement and Developing Countries /
Aradhna Agarwal. - New Delhi: Oxford University Press, 2021. - 432 p. [EnextpoHHwuii
pecypcl]. Pexum JOCTYILY: -
http://www. oxfordscholarshlp com/view/10.1093/acprof:0s0/9780195689273.001.0001/acprof-
9780195689273. - 13.05.2022. — 3aronoBOK 3 €KpaHy.
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cm. euxia. Manaximi A. B., k.neo.n., oou. Cuizoecvka O. B.
Qoecvkuin nayionanvHuil ynigepcumem imeni I. I. Meunukoea

EKOHOMIYHA 3AJIEZKHICTb IPEL BII EHEPTETHYHUX HOCIIB POCII:
ILJISIXM ii TOJ0JIAHHS HA TJII POCIACBKO-YKPATHCBKOI BIFHU

I'onoBa €11b Kpicrin Jlarapn B iHTEpB’i0 CIIOBEHCHKOMY calTy «Delo», KoMeHTyroun
«HENpUHHATHE Ta HEBHIIpaBAaHe BTOprHeHHs Pocii» [4], 3a3Haumia, mo BiliHa B YKpaiHi Mae
€KOHOMIYHI HACIIIKH 3a 1i MeKaMH, BUSBUBIIN TTUOOKY BPa3IMUBICTh €BPONU B €HEPTeTUUHIN
Oesreri, OCKUTbkM Kpainm €C MawTh BHCOKHM CTYHiHb 3aliekHOCTI Bim Pocii B
eHepromnoctayaddi. 3okpema, y 2020 p. €C immopryBaB monan 40% 3arambHOro o0CATY
MMOCTaBOK ra3zy came 3 Pocii, HaTOMICTh OCTAaHHIM YacoOM CHTYyaIlisi CyTTEBO IOKpamuiacs,
nigkpecnuna mani Jlarapa.

[Tin vac wHaa3BuuaiiHOi Hapaau MiHICTpiB eHepretuku €C, mo BigOysnacs 28 JOTOTrO
2022 p. mig TarapeM OypxiMBHX TOAIM B VYKpaiHi uepe3 pOCIHChbKE BTOPTHEHHS,
00roBOPIOBAJIOCS MUTAHHS MOLIYKY aJbTEPHATUBHUX JKEpEs eHeprii y pasi BianoBial Pocii Ha
€KOHOMIUHI caHKLIi 3axoAy yepe3 0OMEKEHHs TOCTaBOK razy Ha crapuii KoHTUHeHT. Y 2020 p.,
3a pmanumu British Petroleum Corp., €Bpona immopryBana 326 mupa M* MpUPOJHOTO Trasy, 3
sakux 211,3 mapx m® mo tpybompoBomax 1 114,8 mMuapa M CKparieHOTO IPHPOIHOTO Tazy. Y
Tomy X pori immopt 3 Pocii cknaB 185 mupa m® (167,7 mapa m® mo TpybompoBogax 1 17,2
MJIpJI M® y CKpaIJIEHOMY BUTJIS1) — 00CST €BPOINEHCHKOTO iMIopTy 3 Pocii BKITtoUae sk iMmopr
no Typeuunnn, Tak i 10 BenmukoOpuraHnii — ToMy Bia €qHAHHS BiJ POCIHCHKOTO ra3y O3Ha4ae
3aMiHy IbOT'O OOCATY MPUPOJIHUM Ta30M 13 IHIIUX KpaiH-eKcropTepiB [5].

CTOCOBHO HeraHMX 3axojiB Imof0 He3zanexxHocti €C Bia pociiickkoro rasy, paaa
MIHICTPIB €HEpPreTUKU pO3IIIAHYJIA CKpAIUICHWH NPUPOAHUN ra3 Ta HOro MOTEHI[al SK
KUTTE3/1aTHY albTepHATUBY, ockiibKku iMnopt 13 CIIIA, Karapa, Amkupa, Hirepii Ta iH. kpain
3MIMCHIOEThCA Yy 3HauHMX oOcsrax. [lpoGnema monsirae B MOXIMBOCTI 30epiraHHs Ta
perasudikamii ckparuienoro npupogHoro ra3y (CIII'), ockimpku €Bpoma HIKOJIM paHile HE
MPOBOMIIA €MHOI TONITUKH B I Taly3l W KOXXKHA 3 KpaiH €Bpocoro3y mpuiiMana BIacHI
HE3aJIeKHI PIIICHHS.

I3 27 mume 9 nepxkas-uneHiB €C Oynu aktuBHUMHU B cdepi BupoOnunrsa CIII, mpore
BOHHU JIEMOHCTPYIOTh 3HAYHY HEOJHOPIAHICTB. 1-e Micue oOiiiMae Icmanisg, Maro4uu 3aBoju 31
CKpaIUIeHHS NPUPOJHOro raszy mnoTyxHictio 70 miapam® Ha pik, ajne i MOXIHMBOCTI 31
TPaHCIOPTYBAaHHA Ta3y N0 IHIMX KpaiH €Bponu oOmexeni. Y ['pewii mpairoe craHuis
«PeBiTyca» moTyxHicTi0O 7 MIpAM® Ha piK, aje 3 TNpPUETHAHHSAM JO Hei craHuil
«AJekcaHapymnoai» il MICTKICTh MOXXE 30UIBIIUTHUCS BABIYl. 3arajoM TMOTY>KHOCTI IS
30epirannas Ta perasudikamnii CIIIT B €C cranoBmare 170 mupa m® Ha pik, TOml sK i3
BenukoOpuraniero ta TypedunHOIO 1sI MOTYKHICTh 3HAa4HO 3pocTae (~240 mupa M Ha piK).
Opnak, CIII' numie 9acTKOBO 3alOBHIOE Ty MPOTAIWHY, sIKa 3AJIMINAIACH Y€PE3 CHEPTeTHIHY
3aJIeKHICTH Bijg Pocii.

3rigHo 3 pesomonisamMu, npuiHaTuMu 30 Gepesnst 2022 p. Ha MO3a4eproBOMY 3acijiaHHI
Komitery aHTMKpU30BOrO yrpaBiiHHS MiHICTepCTBAa MPUPOIM Ta €HepreTuku ['pemii mia
kepiBHULITBOM MiHicTpa KocTtaca Ckpekaca, OTOJIOIIEHO MpO MOMNEpenHId aHaji3 BUTpaT 1
KOPHUCHICTb J10JIaBaHHs IIJIaBy4Oro pe3epByapy 10 Bxke icHyrodoro Revithoussa LNG Terminal,
postamoBanoro B 500 M Bix y36epexoxs Aris Tpiana, 45 km 3axianime Adin. «Pepityca» € 1 3
28 BIANMOBIAHMX CTaHLIW CKPAIUICHOTO MPHUPOJHOrO Trasy, SKi 3apa3 MpaLiolTh Y
CepenzemHomop’i Ta B €Bponi. Tepminan npusHauenuii ais npuitomy tankepis CIIIT, 360py,
30epiranHs Ta razudikanii [3]. KopucHicTs maaBydoro pesepByapa Hojsrae He TUIBKUA B TOMY,
10 €EMHICTh CXOBHWINA MOXe Oyjie HAIIOBHEHOIO Maiike BJBidi OiIbIIE MOMEPEIHBOTO, ajie 1 B
TOMY, IO MIABUIIUTHCA THYYKICTH jaHIfora moctaBok CIII'. Otxe, 30UIbIIMTHCA KUIBKICTh
HIBapTyBaHHS CYJ€H Yy Mepioj, KOJIM Yepe3 BIMChKOBI i B YKpaiHi 3pocTaTUMe MIKHAPOTHUMN
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nonut Ha BanTaxi CIII', a Takox y mepioj, KOJMU CTalllOHApHI pe3epByapy BXKE 3aMOBHSITHCS
[8].

Hanpuxinmi kBitHs 2022 p. ypsin I'pemii 3i10paBcsi Ha mo3aueproBy Hapaay B pe3HIEHINT
npem’ep-miHicTpa kpainu K. Mimorakica, f1e 3a #oro y4acTi 0yno po3rIsiHyTO HU3KY CLieHapiiB
PO3BHUTKY MOJIN KiHIISI TPAaBHS LOTO POKY Ha BUMAMOK, K0 MOCKBa NMEpEeKpUE Ta30BUI KpaH
s Adin. CTOCOBHO MHUTaHHS YEProBUX BHUILIAT pociiicbkomy «I'a3mpomy», ski MaroTh OyTH
sniricHeHi ['periero B 3-i gekaai TpaBHS, YPSAOBI MiTKPECIHIIU, IO JO TOTO 4Yacy BOHU
3’CYIOTh CTaBJICHHS IHIIMX €BPONEHCHKUX JAepkaB 1o wmiei mpobmemu. «llmatexi
3MIACHIOIOTHCSL B €BPO, SIK1, BIATIOBITHO 70 HOBUX BUMOT Pocii, mepeTBOpIOIOTHCS HA IHIIOMY
paxyHKy B pyOuii, 3MIIHIOIOUYM THUM camMuM pyOnb. [luTaHHs € B TOMy, YM HOPYIIYIOTHCS
CaHKIIi, 0 SKWUX, Tpeba 3ayBa)XUTH, HE BXOAWTH MEPEPUBAHHS 3aKYIIIBII MPUPOIHOTO Tazy
4yepe3 HACHIJKH, SIKI BOHO MaTUMeE sl €BPOINEHCHKUX EKOHOMIK. Y OyIb-SKOMY BHUIAJAKY,
I'pertisi € 1 3aMMIIUTHCS y eHEPreTUUHIN Oe3neni» [2], 3a3Ha4uin ypsaoBII.

MinicTepcTBO eHepreTuku I pertii po3podusio miaH i3 3a10BoJieHHs oTped kpainu. Cepen
CleHapiiB BIAMOBIAHUX MiK € Taki: 1) HamioHanbHMil cHCTEeMHMI omepaTtop MPUPOIHOIO Ta3y
«DESFA» 1 Hagani cpusiTUMe MOMOBHEHHIO CXOBHIA TEPMiHATY CKPAIUIEHOTO MPHPOTHOTO
ra3zy «PeBityca»; 2) PosrasimaeTscst 3011bIIeHHS TOTOKIB ra3zy uepes «Trans Adriatic Pipeline»,
MPU3HAYCHUI I TPAHCTIOPTYBAaHHA a3epOaikaHchkoro ra3y 3 Kacmito mo €Bpomu uepes
I'pemtito, AnbGanito, Axapiatnane mope Ta Iramito; 3) HdepxkaBua Eneprernuna Kopmoparris
I'pemii «AEH» miaroryBanma piunmii miaH 31 30uipimeHHs Ha 50% mpoTsarom 2-X pOKIB
BUIOOYTKY Oyporo Byrumis 3aaias HWOro TmocTadaHHS Ha enekrtpoctaHimii; 4) [I’are
€JIEKTPOCTAHIIIH, 1110 Hapa3i MPaIoTh Ha TPUPOAHOMY Ta3i, moTyxHicTio 1,7 I'BT Bke roToBi
70 poboTu Ha Au3enbHOMY Nanusi; 5) [IpomoBKyBaTUMETbCS PO3BUTOK ITiIBOJHOTO Ta30BOTO
cxosuina y M. Kapaina (IliBuiuna I'peris) Toio.

Po3pobnennii 1maH TakoXX BKIOYAaE€ AOOYJOBY KPUTUYHOI 1HPPACTPYKTYpH, IO
MiABUIIUTH CHEPreTHUHY Oe3MeKy KpaiHu, SK-OT: eeKTpUYHe 3’ €HAHHA 3 CYCIAHIMU KpaiHaMH
— MPOKJIaIaHHs MiABOAHOrO cuiioBoro kademo mix ['peuiero, Kinpom Ta I3painem y mexax
mpoekty «EuroAsia Interconnector», a Takox 3miiicHeHHA mpoekTy «EuroAfrica
Interconnector» — mpokiagaHHs IMiIBOJHOTO CHIIOBOTO Kabelro, Skuii Mae 3 eqHatu ['pemito 3
€runtom [6]; po3sutok HOBuX TepMmiHamiB CIII' yckp M. Anekcanapymoni ta M. Kopuud,
CTBOPEHHSI Ta30MPOBOY-IHTEPKOHEKTOPY, 1m0 3’eaHae ['pemiro i [liBHiYHY MakenoHiro TOIIO.

®opmyBaHHS CIHIIBHOI €BPOINENWCHKOI JIHIT 100 CaHKIIM Oyno OOJICHOI CIpaBolo,
BpPaxoOBYIOUHM BEJIMKY 3aJIeKHICTb BIJl pociiickkoi HapTu kpain LlenTpansHoi €Bponu 0e3
JIOCTYyNmy J0 11 HagXOMKEHHS MOPCHKMM INUIIXOM, SKI BCE M€ TMOKIAJaroThCsl Ha
1H(pacTpyKTypy KOJUIIHBOIO «CXiZHOro OJIOKY», TaKy SK pOCIMCBKMA HadTOMpPOBi
«dpyx6a». Ilpem’ep-minictp Yropmmuu Biktop OpOaH oxapakTepuzyBaB emM0apro sk
«aroMHy OOMOy JUIsi YrOpChKOi €KOHOMiKM», 10 MokpuBae 44,6% cBoix motped y HadTi 3
Pocii, Tomi sx mis MeHm ranmaciauBoi COBaYdMHM BIAINOBIMHA IU(pa OCATAE BPaKAIOUHUX
78,4% [7].

3a ocTtaHHBOIO iH(GoOpMaIli€0, Mpono3ulii €Bpokomicii mnepeadavyarOTh MNPUITMHEHHS
MOCTAaBOK POCIICHKOT cUpoi HaTH MPOTAroM 6 MICALIB, a MPOAYKTIB il HepepoOKH, HAIIPUKIIAI,
muzeno 1o KiHms 2022 p. — pi3HUALS B 2 Micsaml OOyMOBJIEHA THUM, IO 3aJEXKHICTh BIJ
POCIHCBKOTO TU3EJIBHOTO MajiuBa Ha0araTo CWJIbHIIIA, OCKIJIBKY BiANOBIAae 1/2 eBponerchKux
notpe6. st HalOIbII ypa3nuBUX KpaiH HAJaHO BIANOBIAHI MPOJOBXKEHHS: 0 KiHI 2024 p.
g YropuwHu 1 CnoBayunHu Ta 110 4yepBHS 2024 p. ana Yexii. Bonnouac Himeuuwna, 3a
mipaxyHKaMH, J0 KiHIIS JiTa IIbOr0 POKYy TEX 3Hai/e 3aMiHy pOCIHCHKOro IMIOpTY Ha(TH,
MPUITMHUBIIA CBOIO y4acTh Yy MpOeKTi «IliBHIYHUI MOTIK-2)» Ta MPHUEIHABIINCH A0 CAHKIIIN
npotu Pocii.

[lepmopsiiHe 3HAa4YCHHS B IbOMY HaNpsSMKYy Maia O TOBHA 3a00pOHA Ha TPAHCIIOPTYBaHHS
pociiicbkoi HapTH cynHamu mij mnpanopamu Kpain-wieHiB €C. OpnHak, 3a JpKepenamu
HiMenibkoro BujaHHs «Die Welty 3 mocwianHsSM Ha JaHi JIOHJOHCHKOTO CYAHOIUIABHOTO
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perictpy «Lloyd’s List» Hapa3i neski rpeubKi Cy/THOBIACHUKY MTOCTAYal0Th POCIMCHKY HApTYy B
HEJOCTYMHI ISl POCIHCHKUX CYJEH MOPTH, TPAHCIOPTYIOUM ii TaHKEpaMH MiJ TPEeLbKUM
nparopoM. 31 190 TaHkepiB, U0 BUPYLIWIN 3 POCIHCHKUX MOPTIB mpoTaroMm KBiTHs 2022 p., 76
Oynu miJ TperbKUM IparnopoM. Takum 4MHOM, TAaHKEPH 3 POCIHCHKOI0 HA(PTOIO MPOIOBKYIOThH
0e3MepenKkoaHO 3aX0AUTH 10 €BPONEHCHKUX MOPTIB, He3Baxarouum Ha caHkuii €C. 3pocna
TaKOX KUIBKICTh BiampaBiieHb pociiickkoi Hadgtu mo Iuaii, Kurato Ta IliBmennoi Kopei. 3a
nanumu  Opranizamii  kpaiH-exkcrioprepiB  Hadptu  (OIIEK), Pocis mnpomoBxkye miomHs
eKcropTyBaTH 7 MiTH OapeniB HadTu Ta HadTonpoaykTi [11]. IIpoTe, Ha movyaTKy TpaBHs OyJ10
MpEeICTaBICHO BXKe 6-if makeT caHkiiil €C, mo BKiIIoYaTuMe eMOapro Ha pociiicbky Hadty. «Lle
Oyne moBHa 3a00pOHa BCHOTO IMIIOPTY POCIMCHKOT HA(TH — TaHKEPHOI Ta TPYOOMPOBITHOI,
CHUpOI1 Ta mepepobIIeHo1», — moBigOMuUIIa royioBa €spokomicii Ypceyna gon aep Jlsaiten. Hapasi x
['perist, mo Mae HAMOLTBIIMIA y CBITI TaHKEpHUH GIIOT 13 716 cyaeH, BUCTyIa€e MPOTH 3a00POHHU,
MOCJIABIINCH Ha BAKJIMBICTh TaHKEPHOTO O13Hecy s Kpainu, nuie «Die Welty [10].

Ha ra3oBoMy piBHI TakoXX iCHY€ JyKe BEJIMKa B3aeMO3aJIeKHICTh €Bpocoro3y i1 Pocii. 3a
CJIOBaMH aHaNITHKIB HiMenbkoro mnoprany «Eurointelligence», IlyTiH, HMOBipHO, mepiuM
NepeKpue IMOTIK Tra3zy Ha 3axil 13 MIpKyBaHb HerailHOI MOJITUYHOI KOPHCTI, OCKLIbKU
€BpoKOMICIs 3a3HayaeE, 10 cXeMa KyHiBil ray B pyOisx € mopyueHHsM caHkuiid. Ock, YoMy
ctpareriunoto metoro «DEPA Commercial» — gepxaBHOi Koprmopartii, mo 3A1HCHIOE PO3MOILIT
npupoaHoro razy B Ipemii (i1 mouipHs kommaniss «DESFA» 3aiimMaeTscsi  TIIBKH
TPAHCIIOPTYBAHHAM MPUPOJTHOTO Ta3y B I'perii), — € mogayibpie 3a0€3MEUYCHHS] CBOiX KITIEHTIB
JOCTaTHBOIO KIJIBKICTIO TMPUPOAHOTO Ta3y 3a KOHKYPEHTHHUMH IIIHAMH 3 HaIidHUX Ta
nuBepcu(iKOBaHUX JDKEpeN, MaKCHMI3yroun Oesrneky moctadanHs. Y cBoiil po6ori «DEPA
Commercial» crnupaeTbcsi Ha HHU3KY JOBFOCTPOKOBHMX KOHTPAKTIB Ha IOCTa4aHHS rasy,
NIJIUMCAaHUX HE TUIBKU 3 pociiicbkuM «Gazprom Exporty», ajne i 3 TypelbKOw KOMIaHIEO
«BOTAS», amxupcbkoro «Sonatrach» ta azepOaiimkancbkoro «AGSC». V Toit xe yac «DEPA
Commercial» migTpuMye KOHTaKTH 3 MOTCHLIMHMMU HOBUMH MOCTadyalbHUKAMH, SIKIi MaOTh
BJIACHI BUPOOHUYI NOTY>KHOCTI B perioHi Cxignoro CepenzemHomop’si. BianmosigHo 10 115010,
«DEPA Commercial» po3BuBae BakiuBI TpoekTH, Taki sk razompoBoau «IGI Poseidon»
(migBomne 3’emuanHs ['pemii ta Itamii) Ta «EastMed pipeline» (miaBoaHe 3’€qHaHHS Ta30BUX
pomosumy Cxigaoro Cepemzemuomop’st 3 I'pemiero [9]). Yroay mpo OyIaiBHUIITBO OCTaHHBOTO
Oyno mignucano ['pemiero, Kimpom Ta [3painem 2 cigns 2020 p. B Adinax. [lepenbaganocs, mo
e 3a0e3MeunTh IOCTauYaHHS EHEProHOCIiB 13 13painbchbkoro ponoBuiia «JleBiadgan» Ta
KIIpchbKOro pojoBuia «Adpoaita» uepe3 octpoBu Kinp ta KpuT 10 KOHTHHEHTAJIbHOI
yactunu ['penii, a B MaitOyTHboMYy 1 10 ITamii [1].

Buxonsuu 3 Bullle 3a3HaY€HOr0, pOCIMChKO-YKpaiHChKa BiliHA CTajla TPUT€POM, 3MYCHUBIIH
I'peuito Ta iHm Kkpainu-wieHn €C pos3risgaTH  anbTepHATHBHI JKepeiaa IOoCTayaHHS
€HEeproHociiB, mo0 MXKoaHA TpPeTsd KpaiHa HE 3Morjia JaecTabili3yBaTh €BPOMEUCHKUI
eHepreTHuHUi pUHOK. OTXe, €Bpoma, CIUPAarOYNCh HAa 6-i MaKeT CaHKIIH, MOKJIMKaHA 10
nmojanbInoi  AuBepcudikaiii IMIIOPTY €HEProHOCiiB 3amjs 3MIIHEHHSA ii EHepPreTHYHOI
He3anexHocTi Big Pocii.
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BILJIMB BOEHHUX JIIil HA OBCAT'A PEAJII3OBAHOI IMPOJYKIIII CYB’EKTIB
BOJHOI'O TPAHCIIOPTY YKPAITHU

Bin edextuBHOCTI (yHKIIOHYBaHHS MOPCHKMX TIOPTIB YKpaiHW, pIBHA I1XHBOTO
TEXHOJIOTIYHOI'0 Ta TEXHIYHOT'O OCHAILEHHS, BIAMNOBIAHOCTI CUCTEMH YIPABIIHHS Ta PO3BUTKY
1H(QPaCTPYKTypu Cy4YaCHUM MDKHApPOJHUM BUMOTaM 3aJIeKUTh KOHKYPEHTOCIPOMOXKHICTh
BITYM3HSHOI'O TPAHCIOPTHOTO KOMILJIEKCY Ha CBITOBOMY PHHKY, OCOOJMBO BpPaXOBYIOUHM iXHE
pO3TalllyBaHHS Ha HamnpsMKax MDKHAPOJIHUX TPAaHCIOPTHUX KopuaopiB. bepyum no ysaru
IMIJDK YKpaiHU SIK MOPCBKOiI JepiaBU, BHUCOKHI €KCHOPTHUI IMOTEHIia]l BaHTaXIiB YOPHUX
METaJiB, BYTULIs, 3a1i130pyAHOTO KOHIICHTPATy Ta 36PHOBHUX BAaHTAXIB;, BUTIIHE PO3TAITyBaHHSI
MOPCBKHX TOPTIB I 3a0€3MEUYCHHS TPAH3UTHUX BAHTAKOIOTOKIB, HEOOXITHO 3a0€3MEeUUTH
KOHKYPEHTOCIIPOMOKHICTh TIOPTOBOi Tally3i, IO 3aJ0BOJIBHSE TMOTPEeOM HaIiOHAIBHOI
E€KOHOMIKM y TpaHCIOPTHOMY 3a0esrnedeHHi. [IpoTe HeCpUATIMBI YMOBH CHOTOJCHHS, SKi
cnpuuuHeH1 HanmagoM Pocilicekoi ¢enepartii Ha Ykpainy, mpu3Benn 10 0JOKYBaHHS MisUTHHOCTI
YKpPAiHCHbKUX MOPCBKHMX 1 PIYKOBUX IOPTIB, IO NPU3BOJUTH JO 3HAUYHUX BTpaAT CyO’€KTIiB
rOCIIO/IapIOBAHHS 3a3HAUYEHOI ChEpH.

Ha nanwii vac, BimmoBimHO AaHux Jlep»aBHOi CITy>)kOM CTaTUCTUKUA YKpaiHH, KUIBKICTh
JIIOUMX CYO’€KTIB TOCMOJApIOBAaHHS, SIKI 3apeecTpOBaHI 32 OCHOBHHUM BHJIOM E€KOHOMIYHOI
nistibHOCTI 50 «BoaHuit Tpancnopt», y Tomy uncii 50.10 «ITacaxxupchkuii MOPCBKHI TPaHCIOPT,
50.20 «BanTtaxxauii Mopcekuit Tpancnopt», 50.30 «llacakupcrkuii pidkoBuit TpancmopT», 50.40
«BanTaxHui piuKOBUI TpaHCIOPTY, CKiIagae 255 cy6’ekTiB rocroaaptoBanHus (Tadm. 1).

Ha kinens 2020 poky 34,9% Binx 3arajqbHOT KUTBKOCTI IIFOYUX Cy0’ €KTiB TOCIOIapIOBAHHS
BOJHOTO TPAHCIIOPTY CKJIAMAIOTh CYO’€KTH TOCTOJApIOBaHHS BAHTAKHOTO MOPCHKOTO
TpaHcnopty, 14,12% - BaHTaxkHoro piukoBoro Ttpancnopty. [lpu upomy 50% cyO’exTiB
rOCIOAAPIOBaHHS — 1€ (i3UYHI OCOOM-IIANPUEMIN, $KI TEPEeBaAKHO (YHKIIOHYIOTH Y
Maca)XMPCbKOMY MOPCHKOMY Ta PIYKOBOMY TpaHCHOPTi. 3a naHuMu PoHly AepKaBHOTO MaiiHa
VYkpaiHu 3a OCHOBHUM BHUJOM €KOHOMIUHOI MisiibHOCTI 50 «Boguuii Tpancnopt» y €nuHomy
peecTpi 00’€KTIB JepKaBHOI BIIACHOCTI 3apeecTpoBaHO 9 CyO'€KTIB TOCHONApIOBAaHHSA, Ha
OJTHOMY 3 SIKHX MOPYIICHO CIPaBy PO OAHKPYTCTBO — BBEJICHO MPOIIEYPY CaHAIII].
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KisnbkicThb ail0uux cy0’€KTiB rocnogaproBaHHs

Ta0muns 1

BOJIHOT'0 TPAHCIOPTY Ta 00CATU peaJli3oBaHOI HUMHU NMPOAYKUii (ToBapiB, MOCJYr)

Buau BoIHOTrO TpaHCoOpTy
ToKasHKi Beboro Mopchkuii BaytpimHiii BogHui
BaHTAX-| ACAKUP- | BAaHTAXK- | MaCaXHp-
HUU ChbKUH HUU CBKUI
Kox 3a KBE/I-2010 50 50.20 50.10 50.40 50.30
KinpkicTh Aifounx cy0’€KTiB Trocmojapro-
BaHHS BOJIHOTO  TPAHCIOPTY, BCchoro| 255 89 58 36 72
onuHUIK (craHoM Ha Kirenb 2020 p.), ox.
3 HUX (D13UYH1 0COOU-TIIIPHUEMITI, OJT. 126 23 47 9 47
% O 3araJpbHOr0 TOKa3HUKAa CYO0'€KTiB 49,4 25.8 81.0 o5 65.3
rOCTOIapIOBAHHS
KinpkicTh  cy0'eKTiB  rocmnojaproBaHHS
JIepKABHOTO CEKTOPY €KOHOMIKH ~, CTAHOM 9™ 7 2 - -
Ha 01.01.2022 p.
OO6csiru peaizoBaHoi MPOIYKIi (TOBapiB,
nociyr) cyb'ekramu rocmomaproBanHs (3a/3804016,0] «/c K/c 1216881,7| 29058,3
2020 pik), THC. TPH
3 HMX  peami3osano . Qiswdni  0C00M-| gqg6g g |17318 9 147725 | 89038 | 108733
i ANPUEMIT, TUC. TPH
% nmo 3aranmpHuUX OOCSTIB peai3oBaHOl
MpOAyKIii (ToBapiB, NOCIAYr) CyO0'eKTiB 1,4 K/C K/C 0,7 37,4
rOCTIOZapIOBaHHS
Ipumimka: KinpkicTh CyO0'e€KTiB TOCIOAAPIOBAHHS JIEPKABHOTO CEKTOPY EKOHOMIKH

(mepkaBHUX MIANPUEMCTB, iX 00'€qHAHb, MOYIPHIX MIANPUEMCTB Ta TOCIOAAPCHKUX TOBAPHCTB,
Jiep’KaBHA 4yacTKa y CTaTyTHOMY KamiTaul sSikux nepesuinye 50 BIACOTKIB) 3 iH(pOpMALIEK IMpo
Cy0'eKTH YIpaBIiHHSA Ta OKpeMi IOKa3HHKHM (DIHAHCOBO-TOCIOAAPCHKOI MAISNIBHOCTI CYO'€KTIB
rocrosaproBanHs, cranoM Ha 01.01.2022 p.;

™ — Ha omHOMY Cy6’€KTi TOCTIOJAPIOBAHHA MOPYIIEHO CHPaBy MPO OAHKPYTCTBO — BBEJCHO
MpOLIeyPy CaHaIlil;

K/C — JIaHi He ONPIIIIOJHIOIOTHCS 3 METOI0 3a0€3MeYeHHs] BAKOHAHHS BUMOT 3aKOHY YKpaiHU
«IIpo nepxaBHY CTaTHCTUKY» 10O KOH(IIEHUIHHOCTI CTaTUCTHYHOI iHpopMauii (IepBUHHE Ta
BTOPUHHE OJIOKYBaHHS BPa3JIMBUX 3HAYEHb).

Jlxeperno: chopMOBaHO aBTOPOM Ha OCHOBI qaHuX [1-2].

3a pe3ynpTaTaMu JOCTIDKEHHS B po3pi3i perioHiB maibke 80% mianmprueEMCTB BOJIHOTO
TpaHcTopTy 3apeecTpoBani B Omeckkiii oomacti (37,98%), M. Kuis (26,36%) Ta XepcoHCHKIN
obmacti (13,95%). Ilpu mpomy B Opechbkiii 007acTi MmepeBakarOTh MiAMPUEMCTBA MOPCHKOTO
BAaHTA)XHOTO TPAHCIIOPTY BiJ 3arajpHOi iX KIUIbKOCTI B YKpaiHi — 57,58% Ta piukoBoro —
54,55%. B M. KuiB mnepeBakHO 3apeecTpoBaHl MIANPUEMCTBA BaHTAXXHOIO PIYKOBOTO
Tpaucnopty — 55,56% Ta macaxupcekoro — 44,0%. B Xepcouncobkiit obnacti mie 9,09% Bin
3arajibHOI KUJTBKOCTI MIANPUEMCTB B YKpaiHl BaHTaXKHOT'O MOPCHKOTO TpaHcnopty, 27,27 —
MacaKUPCbKOIO0 MOPCBHKOTO TpaHcmopty, 18,52% - BaHTa)XKHOTO PIYKOBOTO TPAHCHOPTY Ta
16,0% macakxupchbKOTO piyKOBOTO TPAHCIIOPTY.

BpaxoBytoun oTpuMaHi pe3yiabTaTH 3a MPOBEACHUMH JOCTIKEHHSIMH, CIiI BiJ3HAYUTH,
o npubau3Ho Ha 25%, 1m0 ctaHOBUTH Maibke 900 MIIH. TpH, 00CIru peai3oBaHOi MPOAYKIIii
cy0'eKTaMH TOCHOJApIOBaHHS BOJHOTO TPAHCIIOPTY HA JaHWK Yac OyayTh MEHIIUMHU Y
nopiBHsHHI 13 2020 poKOM Ta MPHU3BEAYTh JO 3HAYHOTO CKOPOYEHHS MOAATKOBUX HAJXOJIKEHb
10 OIOJKETIB PI3HUX PIBHIB.
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BETWEEN TWO SIDES: ECONOMIC AND POLITICAL RELATIONS OF UKRAINE
WITH THE EU AND RUSSIA

Today’s European integration of Ukraine is unquestionable path for the country,
development of which could have been noticed even right after the collapse of the Soviet
Union. However, due to the long term of historic events, Ukraine had tight relations with
countries in the East (which were onetime parts of the USSR). A certain disorientation and
being between two sides could be noticed in early 2000 until the annexation of Crimea. Since
then, the confidence to interact with EU countries was undoubtful and lies in agreements, one of
which is The European Union — Ukraine Association.

Russian invasion of Ukraine confirms impossibility of relations between countries. Trade
with Russia has been decreasing over the years since the views on future development had
differed. Reorientation in trade’s direction shows that the EU has become one of the main
destinations. In 2019 share of Ukrainian export in the EU amounted 42.6% while in Russia it
was only 7.7% [1]. Exports of Ukraine to the European Union has grown since 2016 by 87%
and in 2021 amounted 24.1 billion euro. In 2021 we could observe such dynamics in Ukrainian
trade: imports from both sides — Russia and the EU — reached the national market more than
goods were imported. It could be seen that trade with the EU amounted more than 20 million
USD than trade with the Russian Federation (table 1).

The will of Ukrainians demands sovereignty and independence of the country, which
includes recognition of the nation, political and economic development on freedom basis.
Independence of each state in EU was proved not only by certain agreements but observed
during existence of the Union. Nowadays, a few statements about intention of Ukraine to
become a full member of the European Union by 2024 have been voiced.

It is written in The European Union — Ukraine Association that a fundamental stone for
Ukraine to integrate is considering to be economic progress and political stability [3].
Copenhagen criteria set following conditions for countries to join the European Union: stability
of democratic institutions, ability to handle economic competition, criteria of membership and
political criteria [4]. Therefore, few issues might arise. Even though Ukraine has ratified
Constitution and implemented a bunch of laws dedicated to human rights, death penalty, etc.,
the corruption index of Ukraine is still quite high.

Considering economic conditionality, it should be admitted that Ukraine should reach
some certain indexes of economic development. Let’s analyze some of these criteria.

The country entering the EU should have government debt no more than 60% of its GDP.
Since 2014, it could be observed rise of government debt in Ukraine, however in 2021 it has
reached 48.9% of GDP, which has been 12% less than the year earlier [5].

48


http://www.ukrstat.gov.ua/%20operativ/menu/menu_u/sze_20.htm
https://www.spfu.gov.ua/ua/content/spf-stateproperty-Subiekti-gospodaruvannya.html

Inflation index should be no more than the average index in the EU. Decline of the index
in Ukraine could be seen since 2015 and was amounted 5% in 2020, but in 2021 raised to 10%
[6]. It could be explained by rise of costs of raw materials, which might have resulted in world’s
stagnation crisis [7].

It could be stated, that even though some requirements were fulfilled, current events
definitely have certain consequences which might become a barrier on Ukraine’s way to the full
integration. Experts forecast stagnation shock which will influence not only the economics of
two particular countries, but the whole world. Therefore, the indexes set by the EU Ukraine has
to reach might be decreased and could be approachable in future.

Table 1
Ukraine’s Foreign Trade in Goods in 2021 (in min USD)
Exports Imports
Destination % to % to | Balance min USD
min USD 2020 min USD 2020

Russian Federation 3414,3| 126,2 6083,4| 133,9 -2669,1

European Union 26794,6| 149,4| 28946,0] 125,2 -2151,4
Source: developed by the authors based on (State Statistics Service of Ukraine, 2021) [2].

The other issue could be a threat for Ukraine’s national manufacturer. Some areas of
national production can suffer loss due to impossibility to compete with flow of European
goods. However, looking at experiences of other countries, that have been under pressure of the
soviet regime too, we can see positive changes while being in the EU [8]. Baltic countries have
experienced increase of foreign direct investment after joining the Union. It is claimed that rise
of GDP per capita in those countries is amounting near 46% 2004 — 2013. The overall economic
growth has increased as well. These results might have influence on Ukraine’s view of its
future.

It could be said that a lot should be done in the country before Ukraine’s full integration,
for instance, development and future implementation of laws dedicated to defense of national
production, property rights, corruption and actions aimed at recovery of economics.
Nevertheless, we could see changes already in Ukraine and the fact of having a vivid goal is a
driven factor on its way.

Therefore it could be claimed that Ukraine’s integration process is happening now and the
ending goal might be assumed as joining the European Union. One of the main reasons to join
the EU is economic development Ukraine has potential for.
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0okmop ¢pinocohii Anexceeecvka I. C., I'onuapenko H. I1.
Ooecvkuii nauionanvHnuil ynieepcumem imeni 1. I. Meunukoea

MOHETAPHA MOJITHKA ABCTPII B YMOBAX I'NTOBAJI3AIIIT

* [Ny6mikamiio maroToBaeHo y Mexkax npoekty 101048173 — Monetary policy — ERASMUS-
JMO-2021-HEI-TCH-RSCH «Ycmixu 1 HEIOMIKM MOHETapHOI TMOMITHKH €BPONEHCHKOTO COO3Y:
HaCJIJIKU Ul YKpaiHW», K1l piHaHCcyeThes 3 60Ky €Bponelicbkoro Coro3sy.

[lenTpanpHuii 0aHK ABCTpii € YaCTMHOIW €BPOCUCTEMHM, MOJITUKA LEHTPAIBLHOTO OaHKY
ABctpii y3romkeHa 3 ocHOBHUMHM UuisiMu €I1b, ockinbku kpaiHa € ujeHOM €BpPO30HH.
I'onosuoro nuumo €116 € piBens HQuALIT 2% y cepenqHbocTpokoBiil nepcnektusi. lopiune
3pOCTaHHs LiH npuiimMano MiHiMaineHe 3HaueHHs 0,9% y 2015 p., Ta Makcumainbsle 10 3,22% y
2008 p., y 2021 p. 3adikcoBano 3pocTaHHs 1iH y ABcTpii 2,4% 1a €C 3,1% [1].

KopoTko- 1 10BrocTpokoBi CTaBKH B ABCTpii MOCTYNMOBO 3MEHITyBanuch npotsrom 2000-
2021 pp., 3a BukmoueHHsM 2008 p., y 2000 p. KOpOTKOCTpOKOBa CTaBKa B ABCTpii CKiagaia
6,2%, a moBroctpokona — 6,3%, a cranom Ha 2021 p. mopisHtoBaiu 0,0% Ta 1,5% BiAMOBiITHO
[2, 3].

Ockiibkr ABCTpisl € WiI€HOM €BpO30HHU, ii HALIOHAIBHOIO BAIIOTOIO € €BPO, IO POOUTH
KpaiHy OUIbII BPa3iMBOIO /10 MOTPACIHB B 1HIIMX KpaiHax. Ha mouatky 2000-x pp. oOMiHHMIA
Kypc eBpo 1o nponapy CIIA noctrynoBo 3minHioBaBcs: akmo y 2001 p. 3a 1 momap CIIA
crutauyBanioch 1,12 eBpo, To y 2008 p. kypc Bxe craHoBuB 0,68 eBpo 3a nonap CHIA. Hanami
HaIllOHAJIbHA BaTioTa €BPO30HM MoYasia AeIo AeBabByBatH, 1 mpoTsirom 2009-2014 pp. xypc B
cepenboMy cknaaaB 0,75 eBpo 3a nmomap CLIA. Ilpore Bxe y 2015 p. BamoTa 30HU €BpPO
neBanbpByBasia Ha 20% 10 0,9 eBpo 3a momap CIIA, mo Oyno HaliHMKYAM TTOKa3HUKOM 3 2002
p. Taka cutyarisi mosiCHIOBajgach MOCIA0IEHHSAM TOJITHKU KUTBKICHOTO TIOM SIKIIEHHS 3 OOKY
@®PC, 3aranpHe 3MIIHEHHSA [0JIapy, MiABUIICHHS mporeHTHuX craBok CIIA, a Takox
MOJIITUYHO HECTAOUIBHICTIO y I'perii Ta 3arajibHOI0 Kpr30t0 €Bpo30HU. OKpIM TOTO, BaXKIIUBY
poJIb 3irpanio KuibkicHe nociabieHus ypsaamu €C, ix crnpoba BIZHOBUTHUCA MICHS TI00aTbHOT
perecii Ta 30UIBIIUTH TEMITH €KOHOMIYHOT'O 3pOCTAHHS IUISIXOM 3HHUKEHHS IPOLEHTHUX CTaBOK
Ta KYMIiBJI O0iirauid Ha MUIbSIpJU €Bpo, 00 CTUMYIIOBaTH eKoHOMiKy. Ctanom Ha 2021 p.
Kypc nopiHioBaB 0,85 eBpo 3a nonap CLIA [4;9].

[Tpotsirom 2000-2021 pp. Ounplry YacTUHU dYacy ABCTpisSi Majia BiJI’€MHE CallbJo
neprkaBHOTO OroKeTy. Y 2021 p. nedimuT ominoBascs y 5,8% Bix BBII [5].

HepxaBuuii 6opr ABctpii cranom Ha 2000 p. omintoBaBcs y 130,5 mupa. mgon. CILA, mo
nopiBHOBaso 66,3% Bix BBII kpainu. Hagami nieit moka3HuK movaB 301IbIIYBAaTUCEH B 00Cs31, 1
y 2021 p. nopiBHioBaB 393 mupa. eBpo abo 82,4% Big BBII. Cranom nHa rpyaenn 2021 p.
NpuOyTKOBICTh JIepKaBHUX oOOJiramii 3anmumiaerbes Big eMHOO Ha piBHI -0,05%, mo €
YaCTUHOIO TOJIITUKY KUIBKICHOTO TTOM’SIKIIIEHHS B KpaiHax €Bpo3oHU. [6].

50



VY 2005 p. uncta MIIT ABctpii nopisHioBana -63,1 mupa. gon. CIIA, oo pobuino kpainy
6opxkaukoM. Bin’emue canpao MIIT mpocrexysanocs 1o 2012 p., konu BoHO cTaHoBuio -13,4
mipa. pon. CHIA. Hagami ABctpist crana kpaiHoro-kpeautopom, a ii uncrta MIIT moctymoBo
301IbIIyBajach B 00Cs31 3aBASKU MEPEBAXKAHHIO YTPUMYBAHUX pE3HIEHTaMU ABCTpii aKTHBIB
3a KOpPJOHOM HaJ| aKTUBaMHU Hepe3uJeHTiB B ABcTpii. Takum 4MHOM, CTaHOM Ha KiHEIb
TpeTthoro kBaprany 2021 p. e mokasHUK nopiBHIOBaB 56,1 mupa. non. CHIA [7].

3 ornsay CTPYKTypU akTHBIB ABCTpii MOKHA 3pOOHMTH BHUCHOBOK, IIIO BOHA HE 3a3HaBasia
3HayHUX 3MiH. OCHOBHY YaCTHUHY 3alMalOTh MPsMi, MOPTQEIIbHI Ta 1HII IHBECTHIIIH, a pe3epBHI
aKTUBU Ta (DIHAHCOBI JEPUBATHBH CKiIananu B cepenubomy 2,1% ta 0,9% Bimnosiano. IIpote
BapTO BIJ3HAYMTH, IIO B OCTaHHI POKM 3MEHIIMIACh YacTKa NPSIMHX I1HBECTUIIH, a
nopTdeapHuX — 3pocia.

3aranpHa BapTicTh 3000B’s13aHb 3pocina 3 714,1 mupa. mon. CHIA y 2005 p. no 1,03 TpH.
non. CIOA wmampukinii tpetboro kBaprany 2021 p. llomo ixHROTO CKiamy, TO HAWOUIBIITY
MUTOMY Bary MpoTATOM YChOTO Mepiofy 3aiiManu nopTdenbHi iHBecTHLii: B cepenubomy 45,7%
BiJl 3arajibHoro oOcsry MmacuBiB. 3a OCTaHHIMHM JaHUMHU 1€ BUJl IHBECTHUIIIM OIIIHIOBABCS Y
500,6 mupa. gon. CHIA. Ilpsimi ta iHm iHBecTuuii gopiBHioBanu 256,7 mupa. gon. CHIA
(24,9%) Ta 270,7 mapa. gon. CHIA (26,2%) BianoBiAHO.

[Iomo ¢hoHAOBOrO PHHKY Cij 3a3HAYUTH, 110 3araJibHa PHHKOBA KaIliTaji3allis CTAHOM Ha
kigenpb 2021 p. cranoButh 161,5 mapa. eBpo. 3 Hux BmacHukamu 38,3% aKkTHBIB € 1HO3EMHI
cy6’extn; 20,2% — HamioHanbpH1 koMmmadii; 17,6% — nepxkaBHuil cexktop; 14,4% — dinancoBuit
cexktop; 9,5% — mnpuBatHUil cexktop [8]. HaiOinbImi 3a pPHHKOBOIO BapTICTIO aBCTPIHCHKI
KOMIIaH1i epeBakHO HAJIEKATh 10 CHEPIreTHIHOTO ab0 (hiHAHCOBOTO CEKTOPIB.

[lixaBum (¢dakToMm € Te, mo y nepmomy kaptaii 2022 p. BigeHceka dongoBa Oipika
BUMIIJIa HA PEKOPJIHUM PIBEHb JIICTUHTY OOJIIramii, mo 3po0uso ii HAMIIBHUIIE 3POCTAIOYUM
MICLEM po3MilleHHs oOmirauii y €spormi. 3a mepii Tpy MICALI HOTOYHOI'O POKY oOuirarii
punyctuin 2 102 emiteHnTH, mo Ha 629 Ouibuie, aHik 3a yBecb 2021 p. Ilpu upomy 95,9%
€MITEHTIB OyJIM 1HO3EMHHUMHU.

Omxe, 3 aHamizy (iHAHCOBOI CHUCTEeMH ABCTpii MOXKHa MOOAYUTH, IO BOHA € JOCUTH
CIWJIBHO 1HTETPOBAHOI Yy MDKHAPOIHY CHCTEMY Ta € B3a€MOIIOB’SI3aHOI0 3 (hiHAHCOBUMU
CHUCTEMaMH IHIIUX KpaiH.

[TomiTuka mieHTpaIpHOTO OaHKY ABCTpIi y3rojkeHa 3 ocHoBHUMU mnusiMu €LIB, ockinbkn
KpaiHa € uieHoM €Bpo3oHu. lle BmIMBae Ha AOTpUMaHHS KpaiHOIO I[UILOBUX IOKA3HUKIB
1H)IALIT, TPOLIEHTHUX CTaBOK, CAJIbJIO JEPKAaBHOT'O OIOHKETY Ta JEp:KaBHOTO Oopry. 3 OJHOTO
OOKy MOrauOJIeHHs I1o0ali3aliifHuX MpOIEciB, 30KpeMa y €BpONEHChKOMY perioHi, 0OMexye
aBTOHOMIIO ABCTpIii y IpPOBEJEHI BJIACHOI MOHETApHOI MOJITUKHU, 3 1HIIOTO MPOCTEKYIOTHCS 1
MO3UTUBHI ACMEKTH, Cepel] SKUX 3POCTaHHS IOTOKIB KamiTaly y BHIVISAI 1HBECTHUIH, IIO
MO3UTUBHO BIUIMBA€ HA EKOHOMIYHUHN PO3BUTOK KpaiHU.
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ooxkmop ¢hinocoghii Anekceeecovka I. C., Dinak B. IO.
Qoecvkuin nayionanvnuil ynigepcumem imeni I. I. Meunuxoea

OCOBJIMBOCTI MOHETAPHOI NOJITUKH YTOPIIIMHA B YMOBAX
IMAHJIEMII COVID-19"

* [ly6nikamiio miAroToBIEHO y Mexkax mpoekTy 101048173 — Monetary policy — ERASMUS-
JMO-2021-HEI-TCH-RSCH «VYcmixu 1 HeONiKM MOHETapHOI MOMITUKH €BpPOMENUCHKOTO COI03Y:
HACTIJIKY U1 YKpaiHmy, SKii GiHaHCcyeThest 3 00Ky €Bponericskoro Coro3y.

VY 3B’M3Ky 31 CKJIaJIHUMH MaKpOEKOHOMIYHMMH YMOBaMH, CIIPUYMHEHUMH TaHIIEMI€I0
KopoHaBipycy, b Yropmunu crnpsimyBaB CHIM Ha MOM’ SIKIICHHS HETaTUBHUX HACTIAKIB IS
peaslbHOT EKOHOMIKM Ta (IHAHCOBOTO pHHKY Ta CTBOPEHHS OCHOB [JIsl BiJHOBJICHHS
€KOHOMIYHOT'O 3pDOCTaHHS.

Bantorna Paga nmocTiifHO OLiHIOE JaHi, 0 HAAXOASATh 0 HE, Ta MOAAJBIII MEPCIEKTUBU
po3BuTKy cutyauii. HaBecni 2020 poky OaHK HIBHUIKO BigpearyBaB Ha Il BUKJIHUKH TPYIIOIO
CKOOPAMHOBAHUX KpOKIB, a TaKOX pECTPYKTypyBaB Ta pO3LIMPUB I1HCTPYMEHTH CBOEI
MOHETapHOI MOJITUKHU. Taki 3MiHU J03BOJIATH 3a0e3MeuyBaTH HEOOXITHUN PIBEHb JIIKBITHOCTI,
a TaKOoXX MHTTEBO 1 OE3MEpeIKOHO BCTAHOBIIOBATH BIAMOBIIHI MOHETapHI YMOBH Ha
BakiuBuX i L[b cyOpuHKax.

MonepHi3alliss 1HCTPYMEHTIB MOHETapHOI MOJITHKK Oyiia 37iiicCHeHa 3aijs JOCSITHEHHS
HACTYITHUX TPHOX IIJICH:

—  TATPUMKHU CTAOUTHHOCTI IIH Ta 3a0€3MEeUCHHs HAJIeKHOT JIIKBITHOCTI OAHKIBCHKOI CUCTEMU
Ta (PIHAHCOBUX PUHKIB BIAMOBIIHO /10 (PIHAHCOBOI CTaOUIBHOCTI;

—  OUTBIIOI THYYKOCTI KOPOTKOCTPOKOBUX DIBHIB MPUOYTKOBOCTI y BIAINOBIb Ha HETATHUBHI
HACJIIIKM KOPOHABIPYCY Ha BaJIOTHOMY PHHKY;

— MOXJIMBOCTI (popMmyBaTu Ta BIUIMBATH O€3MOCEPEIHbO HA SKOMOra OUIbLIY KIJIBKICTH
BIJIMOBITHUX PUHKIB HA JIOBFOCTPOKOBY NMPUOYTKOBICTH, BAXKIIUBICTD SIKOT 3pOCiia B OCTaHHI1
poku [1].

3a oninkamu MB® yropceka eKOHOMiKa 31 CTIHKICTIO 3yCTpijia HEraTUBHI HACHiJIKU BiX
nanzaemii COVID-19 i Bnana mBHIKO Ta pilllyde BifpearyBajia Ha KpHu3y, BIUIMB SKOi Ha coOi
BiT4YB yBech CBIT. MOHeTapHa TMOJITHKA OyJjia afganToBaHa 0 HECIOMIBAaHUX 3MIiH HAJICKHUM
yuHoM. Y 2020 poui LIb Yropumau ycoimHo yTpuMyBaB iHQIIALIIO Yy MeXaX JOMyCTHMOTO
niama3oHy 2-4%. Ane excrhepTH 3a3Haydaid, 10 iCHYIOTh PU3MKH BIAXWIECHHS piBHA 1HQIALIT
BiJl BCTAHOBJICHMX MEX 4Yepe3 THUMYacoBl MOTPACIHHA, $KI MOHETapHa TOJITHKAa Mae
BpaxoBYBaTH Ta PETyJIoBatu [2].

Cnouatky yropcbkuii 1lb 3ampoBaguB 3a0e3leueHHs] JOBrOCTPOKOBUX KpEIUTIB, Aall
OynM 3aIlylleHl NporpaMu KYIIIBJI aKTHBIB, IO HPEICTaBISAIOTH COOO0I0 HETPAIMIIIHI MIpH
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MOHETApHOI TMOJITUKH, a TaKOX LUILOBI JIOBIOCTPOKOBI orepallii 6aHky 3 pediHaHCyBaHHS,
TicIIst 4oro OyIsI0 3apoOBaKEHO JOBIOCTPOKOBE KPEIUTYBAHHS TEPMIHOM 110 S pokiB [1].

[lenTpanpHuii GaHK YTOPUIMHU HIBUAKO BiJpearyBaB Ha THCK pUHKY. BiH 3a0e3neunB
JOCTATHIO JIKBIHICTh 3aBASIKM PI3HOMAHITHUM MOJITHYHUM 3aX0/aM, BKIIIOUAIOUM BaTIOTHUMN
0OMiH, pO3MIMPEHHS CHCTEMH KPEAUTYBAHHS Ta BIPOBAKEHOI MPOrpaMu KYMiBIi aKTHBIB, SKa
BKJIIOYA€ JIep>KaBHI, KOPIOpATHBHI Ta iMOTEe4YHi oOJiraiii, a TakoX KOpUTyBaHHS 0a30BOi
BIICOTKOI CTaBKHA. 3 METOK BHTIJHOTO (iHAHCYBaHHS YrOpChbKUX MalldX 1 CEepemHix
nignpueMcTB y kBiTHI 2020 poky Oyia 3amymieHa nporpama mij Ha3Boto «Financing for Growth
Scheme Go!» 13 3aranbHOI0 BUAUIEHOIO Ha Hei cymoro y 1,5 TpunbiioniB ¢opuntiB. Okpim
MaJIOTO Ta CEPEeIHBOro MIANpUEMHUIITBA, [|b Takoxk 301mbmMB diMiTH (iHAHCYBAaHHS IS
BEJIMKUX KommaHii [1].

[lenTpanpHuii 6aHK YTOPIIMHUA BYACHO 3BEPHYB yBary Ha NMOYaTKOBUN THUCK HA (POPHUHT,
3MIACHUBIIY TMIJBULICHHS PHHKOBUX BIACOTKOBUX CTaBOK. II[00 monermumTy migTpUMKY
BAJIOTHOI JIIKBIIHOCTI Ta CTBOPHUTU CHCTEMYy O€3MEKH y BHIAJKy 3aroCTPEHHS KpU30BOL
cutyaulii, opran yknaB yroau PEIIO 3 €11b nHa 4 Mminbsipna eBpo, 3 baHkoM MiKHapOIHUX
po3paxyHKiB Ha 2 MinbspAa €Bpo Ta DenepanbHOI0 PE3EPBHOI0 CUCTEMOIO y Mexax -2
MutbsapaiB gonapis CIIA, ta yromy CBOII 3 Hapoguum 6ankom Kuraro, 1o ckiagae 0JIu3bKO
2,5 mimbspaa espo [3].

Ha manuii MOMEHT ajmanTarlisi MOHETAPHHUX 3ax0[iB e()EeKTHBHO 3abe3meunsia HeOOXiTHYy
JIKBITHICTB 1 TTO/I0JIaIa HECTAOUTBHY CUTYaIlil0 Ha puHKY. OCKUTBKH CUTYaIlisl cTablmi3yBaacs,
3aX0IM MATPUMKKA €KOHOMiKM Oynmu CckopuroBaHi Ta mociabneni. bepyunm no yBarm
HOpMAaJi30BaHWW TMOTOYHUN CTaH YMOB BamoTHOTO puHKY, LIb Mae mpomosxkyBatu
KOHTPOJIIOBAaTH €(EKTUBHICTh CBOIX HETPAIULIMHUX IHCTPYMEHTIB. MoOHeTapHa MOJITHKA
MOBMHHA 3QJIMIIATUCS HAIMpPABICHOI Ha TMOMONAHHS IHQIAMINHOrO THUCKY, SKHH MOXKe
HOCHIIIOBATUCH 1 Hagaml. Yy CEpPEOHBOCTPOKOBOMY nepiozi M ABUIICHHS
KOHKYPEHTOCITPOMOYKHOCTI € OUIbIII HEOOXIAHUM, HIXK 70 KPU30BOi (Da3u, OCKIILKH €KOHOMIIII
MOTPiOHO BITHOBUTHUCS Ta MOBEPHYTUCS JI0 peajizailii MOKJIMBOCTEH, 1110 BIIIAIUIM HA APYTUi
TUTaH M1 9ac cTabimizarii curyarii.

OTXe TOJOBHUMH IUJISIMA MOHETApPHOI TOJITUKA YTOPIIMHU € yTpUMaHHS 1HQUISMIT y
Mexax 2-4%, miaTpumka cTifikocTi 00MiHHOTO Kypcy (OpHHTY Ta 3a0e31eYeHHs eKOHOMIYHOI 1
¢inancoBoi crabimpHOCTI. B Moment mowarky manmemii COVID-19  yropceka ekoHOMiKa
CTIiKO MpuitHsIa Ha ce0e yAap HEraTMBHUX HACHIAKIB Kpu3H. LleHTpanbHOMY OaHKy KpaiHH
BJIaJIOCS IIBHJKO BXXHTH HEOOXIIHMX 3aXOAIB MO MOJEpHi3allii 1HCTPYMEHTIB MOHETapHO1
MOJIITUKKU 3 METOI0 MIATPUMKHU BaJIIOTHOI JIIKBIJHOCTI, @ TAKOX CIPOIIEHHS IPOLECy Ta YMOB
(iHaHCYBaHHS MIANPUEMCTB, 3HAYHOIO MIPOIO IPEJICTABHUKIB MaJIOTO Ta CEpeaHBbOro Oi3HECY.
Ha nanomy erami lLlentpanbHuii 0aHKk YTOpIIMHM TOBHHEH HPUIUISTH OCOOJIMBY yBary
yTpUMaHHIO 1HQIAMIT y MITFOBOMY Jliana3oHi, ocKiutbku 3a 2021 pik moka3Huk mocsr 5,1% 1 B
HaWOIMOKIiH MEPCIIEKTUBI MOYKIIMBE TII¢ OUTBII BiAXUJICHHS.
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OCOBJUBOCTI MOHETAPHOI OJITUKA HAIIIOHAJIBHOI'O BAHKY
VKPAIHU Y XXI CTOPIYYI"

* ITy6mikario maroToBIeHo y Mexax mpoekty 101048173 — Monetary policy — ERASMUS-
JMO-2021-HEI-TCH-RSCH «Ycmixu 1 HeIONiKA MOHETapHOI MOJITHKH €BPOMEHCHKOTO COO3Y:
HaCIIIKK JUTsl Y KpaiHuy, kit piHaHCyeThCs 3 60Ky €Bporericbkoro Coro3sy.

['pomioBo-KpeMTHa TOJITAKA € HEBUI'€MHOK YaCTHHOK €KOHOMIYHOI TOJITUKH
Harmionanenoro 6anky Ykpainu (HBY). Sk 1 B Oyap-skiidi KpaiHi, TOJIOBHUM 3aBIaHHSIM
MOHETApHOI MOJITHKK YKpaiHH € MiATPUMaHHS I[IHOBOi CTaOUTbHOCTI. OCHOBHUM KPHUTEPiEM
Horo ycmixy € 30epekeHHs HU3bKOi Ta CTa0lIbHOI 1HGUIAIIT B CepeHBOCTPOKOBIM NEPCIIEKTHB1
[1].

Ob6nikoBa cTaBKka € OCHOBHUM iHCTpymeHToM HBY, mo BukopuctoByeTbes st
MPOBEACHHS OCHOBHUX OIeparliii 3 OaHKaMH B paMKaX T'POIIOBO-KPEIUTHOI TMONITHKU IIOAO
HagaHHsS abo 3amydeHHs KomTiB. HBY BuKopucTOBYye MOHETapHHI pEXHM TapreTyBaHHS
iHOIAmIT a1 marpuMKe ctabutbHOCTI 1MiH. Lle € mepeayMoBOI CTIHKOTO €KOHOMIYHOTO
3poctaHHA. [ pomoBo-KpenuTHa MOJITHKA CIPSIMOBAHA Ha MIATPUMKY 1HGIAMIT Ha piBHI 5% Yy
CEPEeIHbOCTPOKOBIM MEPCIIEKTUBI.
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Puc.1 Jlunamika piBHs iHQsIil Ta 001ikoBOi cTaBkM YKpainu 3a mepiog 2000 - 2021
pokiB, %.
Jlxepeno: ckiiageHo aBTOpoM Ha ocHOBI [2],[3].

3 puc. 1 6auumo, 1o piBeHb 1HGIAIIT Ta OONIKOBAa CTaBKa MalOTh Maike OJHAKOBY
nuHaMiky. HaiiBumoro 3HaueHHst HaOyBae B Kpu3oBl poku i Ykpainu — 2008-2009 poku Ta
2014-2015 poku. 3uamwkenns iHuii 3 2016 poky BUCTymaTuMe BaXKIMBUM MiATBEPHKCHHIM
nociigoBHoCTI HarioHanbHOTO GaHKY y MPOBEICHHI BUBAKEHOI TPOIIOBO-KPEAUTHOT MO THKH,
1 TAKUM YUHOM, OCHOBHHMM (haKTOpPOM IMOCHJIEHHS JOBIpU 110 TpuBHI. 3 oryany Ha ue, HBY i
HaJaJli 3aCTOCOBYBATHME BUBAKEHUH MIAX1J 10 TIOM SKIIEHHS MOHETAPHOI MOJTITHKHY.

3a manumu HBY, obnikoBa cTaBka B YKkpaiHi 3HaUHO KOJUBAJIACS, [0 MOKHA MPOCTEHKUTH
3 puc.l. AnHamiz BonatuibHOCTI 00JiKOBOI craBku 3a mepiog 2013-2017 pp. cBiguuTH PO
MOCJIA0JIEHHS KPEeIUTHOI aKTUBHOCTI OaHKIB 1 CKOPOUYEHHS TpOLIOBOI MacH, a TakoX IIpo
HETaTUBHY TEHJCHIIIO 1HQIIAIIT, 0 CIPUATAME ITiIBUIIEHHIO KYIiBEIbHOI CIIPOMOKHOCTI. 3
2018 no 2020 poky criocTepiraeMo 3HUKEHHSI 00JIIKOBOT CTaBKH, IPUYUHOIO 3MEHIIEHHS CTaJlo
HEOOXITHICTh JOMOMOITH Oi3HEeCy NepeXUTH Yac KapaHTHHY Ta, 3 HOro 3aBepICHHSM,
BiJTHOBUTH [IIJIOBY aKTUBHICTb.

BpaxoByrouu ToAilIHIO MakpoeKOHOMIUHY cuTyauito (2007 pik), peryasTopH MiJBUILIIHA
00ikoBy cTtaBKy Ha 2% 3 1 ciuns 2008 poky 1 3HOBY B KkBiTHI 3 10% 10 12%. ¥V 2009 poi
yKpalHChbKa €KOHOMIKa 3ITKHYyJIacd 3 PI3KUM MAIIHHSAM IOMUTY HAa METAIypriiiHy MpOAYKIIiIO
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Yyepe3 MOTIPIIeHHs paxyHKy MOTOYHUX omepauiid. Pi3ko mocunuBcs THCK Ha rpuBHIO. [Ipote,
HAMpUKIHII POKY CHUTYyallls Ha BaJIOTHOMY pPHHKY CTaOiii3yBajacsi, a MOTOYHUN paxyHOK
MPOJICMOHCTPYBaB He3HauyHl mo3utuBHI 3MiHU[1]. TIporsrom 2008-2010 pp. 6amx HBY
HEOJIHOPA30BO NPOBOAMB OOMEXKYBaJbHY MOHETApHY MONITHKY, IIO CHPHUSUIO HPUTYIICHHIO
BHUPOOHMIITBA Ta CYTTEBO BIIMBAJIO HA PEAbHY €KOHOMIKY.

3a ocranHi 10 pOKiB HEHTpaJbHI OaHKKM pPO3POOMIM HOBI IHCTPYMEHTH Ta IIJIXOIH,
MOYMHAIOYN BiJI MaKpOMPYACHIIHHOT MOJITUKH O HETPAAUIIHHMX IHCTPYMEHTIB MOHETapHOT
nomituku [4]. Tak exoHomiuna kpuza COVID-19 2020 poky mnpusBena, 1o pedopm,
CHOPSMOBAaHMX Ha BHUPINICHHS MHUHYJIMX MpOOJEeM Ta 3alpoBaKEHHS MaKpONPYACHLIHHUX
BHUMOT JI0 KalliTaly Ta JIKBITHOCTI 6aHKy. Bnepiie 3a yac HezanexxHocTi YKpainu (iHaHCOBUI
CEKTOp HE MOIVIMOMB HEraTWUBHHUX HACIHIJKIB MiJ 4ac KPU3HU, a HATOMICTh CHPHUSAB CTAOLIBHOCTI
Ta 6e3nepeOiiiHO BUKOHYBAB CBOi (DyHKIIIT.

3aBasku BaMOTHIN pedopmi 3 2 BepecHs 1996 poky HalllOHAJIBHOIO BaJIOTOI0 YKpaiHH €
rpuBHs. [lo 2014 poky 6aunmo, 1110 BaIIOTa € JOCTaTHHO CTa0iIbHOW. Pi3kmii cTprOOK Kypcy
Vkpainu Bi10yBaetbes B 2015-2016 pokax. B 2015 poui rpuBHs ocnabna 1o 16,15 3a 1 gonap,
a B 2016 pom yxe 25,15 3a gonap. Ilpuunnoro nporo € BiiMoBa BijJ (PiKCOBAaHOTO BaJFOTHOTO
Kypcy Ta mepexia A0 IUIaBalyoro, Mo CIPUYMHWIO AeBayibBaliHui OyM. CepeaHbOopIdHUI
Kypc TPUBHI 3 KOXXHUM pokoM 3poctaB. Jlume B 2019 pormi rpuBHS 3minHmIace mo 27,75.
Odoiniliauii Kypc rpuBHi 10 Aonapa 3a 2020 kaneHgapHUAN PiK 3HU3UBCA 0 MOo3Ha4dku 24,91 3a
nonap. Hamani crioctepiraemo 3pocTaHHs 0OMIHHOTO KYpCy.

[TpoTsrom yciel He3aneKHOCTI YKpaiHa cTpaxkaana BiJl HecTabuTbHOT 1HGIIAIIT, 1110 3HAYHO
3HU3WIO JIOBIpY JO HAIIOHAJIIBHOI BAIOTH. Bce 1ie € pe3ynbTaToM MOJITHKH (HIKCOBAHOTO
BaJIOTHOTO Kypcy YKpaiHu, 10 MpuBeno 10 (GOpMYyBaHHS MaKpOCKOHOMIYHHMX MUCOanaHCIiB i
HE J]aJI0 3MOTy 3a0€3MeUnTH KEPOBAHUM piBEHb 1H(IIALII.

OTxe, TpoLIOBO-KpEIUTHA MOJITUKA € HEBIJ €MHOI YAaCTUHOK E€KOHOMIYHOI MOJITHKU
HamionaneHoro 0anky YkpaiHu, sika 3aKjaja€ OCHOBY JJisi CTaOUIBHOCTI I[IH Ta CTBOPEHHS
YMOB Ui €KOHOMIYHOTO 3POCTaHHSI Ta BHUCOKOi 3aiiHATOCTI B KpaiHi. [IpomeHnTHa momituka
[EHTPATHLHOTO OAHKY € OJHUM 13 Halie(DEeKTUBHIIIMX 1HCTPYMEHTIB MOHETAPHOI TIOJIITUKH 1 Ma€
Ty’Ke BeJMKUN BIUIMB HA HALlIOHAJIbHY €KOHOMIKY. [H(IAIisA Ta 00J1IKOBI CTaBKM MalOTh Maiixke
oJHaKOBY nuHaMmiky. HailBuiioro 3HaueHHs HaOyBae caMe B KPH30B1 POKM ajis YKpaiHu. Y
2020 cmoctepiraeTbcs 3HIKCHHS CTaBKM JMCKOHTYBAHHsS Yepe3 HEOOXITHICTh JOMOMOTTH
MIJIPUEMCTBAM MEPEKUTHU MEPI0] KAPAaHTHUHY Ta BITHOBUTH MiANPUEMHUIIBKY HISUTBHICTD MICHS
HBOT0. BonaTHIIbHICTh BAIOTHOTO KYpPCY € OJHIEI0 13 3arpo3 HalllOHAJIIbHUM 1HTepecaM. Tomy
HEOOX1JHOI YMOBOIO Ta OCHOBOIO BuKOHaHHS HBY cBo€i 0cHOBHOT (yHKIIIT — «3a0e3neyeHHs
CTaOLIPHOCTI HAIIOHAJIBHOI BAJIOTH» — € €(pEKTUBHA MOHETapHa MOJITHKA JUIsl AOCATHEHHS
cTabUIbHOCTI Y (DIHAHCOBO-KPEAUTHIH cdepi.
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MOHETAPHA IOJITUKA €115 TA HBY IIJ] YAC AJHEMII COVID-19"

* ITy6mikario maroToBIeHo y Mexax mpoekty 101048173 — Monetary policy — ERASMUS-
JMO-2021-HEI-TCH-RSCH «Ycmixu 1 HEIONIKA MOHETapHOI MOMITUKH CBPOMEUCHKOTO COI03Y:
HACIIIKK JUTsl YKpaiHuy, kit piHaHCYyeThCs 3 60Ky €Bporericbkoro Coro3y.

CrporonHi €Bpoma € AyXe BIUIMBOBOIO YaCTHHOI KOHTHUHEHTY. bBilbHIicTh MpOBigHUX
KpaiH CBITY po3TamoBaHO TaMm, a €Bpomelicbkuili Col03 € TOTY)KHUM OO0 €THAHHSIM JIS
PO3BHUTKY Oyab-iKOi KpaiHu. YKpaiHa — HaliIuHaMiuHiIIa KpaiHa, 110 pO3BUBAEThCA B €Bpori,
sIKa JOTPUMYETHCSI HAIIPSIMY €BPOIHTETpaIlli BCIO CBOKO He3alnekHICTh. [louaTtok 20-x pokiB 21
CTOJIITTS TOYaIUCs 31 CBITOBOI maHaeMmii 1 sIK HAcHiIOK CBiTOBOI Kpu3u. KoxHa KpaiHa
BITHOBITIOETHCS 1 ChOTOHI KpaiHM BXKE aJIallTyBaJIMCS Ta PO3MOYATIN PYX YIIEPe/I.

binemricts kpain €Bponu mepebyBaroTh 3 wieHaMu €BpPO30HH, BOHU MPOBOJSATH €IUHY
MoHeTapHy nosituky 3aBasku €11b. OcHoBHUM crocoboM 30epekeHHst ctabimbHOCTI €C T
yac KOpPOHaBIPYCy CTayio pillleHHs 30UIbIIEHHs TpoiioBoi macu [1]. Uepe3 HOBI XBuil Bipycy
€1lb nepernsiHyB CBOi IHCTPYMEHTH MOHETapHOi nomituku. Ilo-mepie, BiACOTKOBa CTaBKa 3a
ornepauisMu pediHaHCYBaHHs Ta MPOIEHTHA CTaBKa 32 MEXaMH KPEIUTHOI Ta JEMO3UTHOT JIiHii
3ayiMiaTuMeTbesi HeaMiHHUMU Ha piBHI 0,00%, 0,25% Ta -0,50% BianosiaHo. [lo-apyre, Pana
Kepyrounx Bupimmia 30UTBIIMTH TAKET MPOTPaMU EKCTPEHUX 3aKyliBeldb Y 3B'S3Ky 3
nangemiero Ha 500 mupa. eBpo mo 1850 mapa. eBpo. Ilporpama exctpennx 3akymiBens (PEPP)
— 1€ OAWH 13 METOJIB HETPAAMIIIHOT MOHETApHOI IOJITHKH, IO Tepeadadae THUMYACOBOI
KYMIBJIl IIHHUX TIalepiB MPUBATHOTO Ta JIEPKABHOTO CEKTOPiB. 3aXOAHM TPOLIOBO-KPEIUTHOL
MOJIITUKH, BXKWUTI CHOTOJHI, CIPUATUMYTH 30€PEKEHHIO CIPHUSTIMBUX YMOB (hiHAHCYBaHHS B
nepioj MaHjeMii, MIATPUMYIOYM THUM CaMHUM TMPUILIUB KPEIUTIB y BCl CEKTOPU EKOHOMIKH,
HNIATPUMYIOYH €KOHOMIYHY aKTUBHICTh Ta 3a0€3MeUyI04H CEepEeJHLOCTPOKOBY CTAOLIBHICTH IIIH.
V Toil ke Yac 3aJIMIIA€ThCsl BUCOKOK HEBU3HAUEHICTh, B TOMY YMCII 11010 AUHAMIKU MaHaeMii
Ta TEPMIHIB BIPOBA/PKCHHS BAaKLIUHU.

[To-tpete, €11 po3mmpuB mporpaMy 3aKyImiBelb KOMEPIIIMHHUX IMarepiB y MPUBATHOMY
cekropi (CSPP), 3 myutio migBUIIEHHS X JIIKBIHOCTI s (DiHAHCYBaHHS MIOJCHHUX OTepaIlii
Ta BUIUIATH 3apOOITHHUX TUIAT.

[To-ueTBepTte, 00’eM MOXIHMBHUX 3aiiMiB 1711 OaHKIB 301UnbmmBes Ha 50%, a TaKOXK CTaBKa
pedinancyBanHs Oymna Ha 0,25% MeHIe BiJ CepeIHbOI CTaBKH MO AeTo3uTaM [2].

Jl1st mojtonaHHs HACHIAKIB KPU3H, KPIM MOHETApHUX 3aX0/11B, aKTUBHO 3aCTOCOBYBAJIUCA 1
3axonu (QickanbHOi momiTukd. Hampuknaa, Oarato eBpomeMcbkuX KpaiH BHILIA4yBaju
JOTIOMOTY CIM'sIM 3 JIITBMH Ta CyOCHIyBajJM HalllOHAJIbHE BHUPOOHULTBO, TUM CaMHUM
MIATPUMYIOYH BITYM3HSAHOTO BUPOOHHMKA Ta 30€pekKEHHS KOHKYPEHTOCIIPOMOXKHOCTI KpaiH Ha
CBITOBOMY PHHKY [3].

AHani3yloul TPOLIOBO-KPEAUTKY TMOJITUKY YKpaiHu, BapTro 3a3Hauntd, mo HBY
HamaraeTbcs 3a0e3nedyBaTH I[iHOBY CTaOlIbHICTh, BUKOPUCTOBYE 1HQUIALIIMHE TapreTyBaHHS Ta
IUTaBalOYuil OOMIHHUH Kypc HaIllOHaJIbHOI BaJIOTH - TIpuUBHI. OCHOBHUM 1HCTPYMEHTOM
MOHETapHOI TMOMTHKK € oOmikoBa craBka. llle na mouatrky Oepesnst 2020 poxy HBY
BiJIpearyBajio Ha MOXJIMBY MalOYTHIO KpU3y HACTYITHUMU 3aXOJIH:

—  3HHU3UBIIM OOMIKOBY cTaBKy. Y KBiTHI 2020 poKy HpOAOBXKHBILIY ii 3HI)KEHHS. 3arajioM 3
Oepesns no tpaBeHb 2020 poky ctaBka ckopotmiacs 3 11% mo 8%. Lle HaitHmk4a o01ikoBa
CTaBKa 3a BCIO icTopil0 YkpaiHu. BoHa € eQeKkTUBHUM I1HCTPYMEHTOM BILIHBY
HaminansHoro banky Ha BapTiCTh KPEIUTIB.

—  BIOPOBAAMBIIM JOBIOCTPOKOBE (piHAHCYBaHHS OAHKIB Ha CTPOK BiJ 1 10 5 pokiB. BBenenus
«KPEIUTHUX KaHIKYJ» - OCOOJMBUNA MUIBIOBUHN 1epio 00CIyroByBaHHs KPEIUTIB AJIs THX,
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XTO JI0C1 CYMJIIHHO TUIATHB 33 KPEIUTOM, ajie 31TKHYBCS 3 (JiHAHCOBUMH TPYIHOIIAMH Yepe3
KapaHTHH. baHKHM NMa0Th MO3WYAJIBHUKAM MOMJIMBICTH 3AIMCHUTH TUIATEX1 3a KpeIuTaMu
MICHs KapaHTUHY 0€3 T0aTKOBHUX T'POIIOBUX CAHKIIIH.

— dYepe3 MOCTIiiHI 3aHETNIOKOEHHS Cepell HACeNeHHS Ha BaIOTHOMY PUHKY y Oepesni HBY
MIOCTIHO BUXOJUB 13 poAakeM Bamoth. Y 6epe3ni 2020 poxky HBY nponas 2,2 mapna nod.
CIIA. AxioTa)XKHUH TIOMUT HA BATFOTHOMY PUHKY 3HU3HMBCS Y KBITHI [4].

VYV BIANOBIZF Ha BHUCOKI CBITOBI IIIHM HAa €HEPrOHOCIT Ta MPOIYKTH XapyyBaHHS, IO
cnpusty iHQIAniHOMY THCKY, HBY mocunuBimm MoHeTapHy MOMITHKY, THM CaMHUM ITiTHSBIIN
MPOIICHTHY CTaBKY, IO MPU3BEIO 0 3HMKEHHS 1HQIAMIT 3 miKOBUX 3Ha4YeHb BepecHs 2021
poky. Hapasi indmnsmis B Ykpaini cranoButh 10,7%, a 0051ikoBa CTaBKa TPUMAETHCA HA PiBHI
10% piunux [5].

[TizBoasun miACYMOK, CBITOBa MaHIAEMisi BXKe 3pOOMa HETaTHBHHI BHECOK HAa CBITOBY
eKoHOMiKy. OCHOBHUM 3aco0iB BIJHOBJCHHS Ta BPETYJIIOBAaHHS EKOHOMIYHOTO PO3BUTKY
3ne0inbImoro Oyyia MOHETapHA TOJITHKA y MoenHaHHI 3 (ickanbHO0. €1 mpoBoauB HU3KY
3ax0JiB 33Ul MOJAAJBIIOTO PEryIIOBaHHS €KOHOMIKH, 0€3M0CcCepeIHbO 3HMKEHHS BiJCOTKOBOL
craBku. Kpaiam €Bpomnu anmantyBaimcs A0 HOBUX mpaBwi Ha puHKy micis Covid-19, ix
€KOHOMIKH TIOYaJId BiJHOBIIOBATHCH, TEMIM 3pocTaHHS peasbHOoro BBII mepeumyroTh
ouikyBanHd. [Ilono Ykpainu, Oynu 3ampoBa/KeHi CXOI 1HCTPYMEHTH MOHETAPHOI MONITHKA
JUTSL CTUMYJTFOBaHHSI €KOHOMIYHOTO PO3BHTKY, SIKa CIIPSIMOBaHA HA IMOCTYITOBE 3HWKEHHS TEMITiB
iHDIAmIT Ta Mae 3a0e3MeUnTH JOCATHEHHS CEePeIHBOCTPOKOBOI 1HGIAIIWHOT 1iml — 5% 3
JNOMYCTUMHM J1alla30HOM BIAXWIeHb + 1 B.M., 10 OyJIO OJHIEI0 3 AHTUKPHU30BUX IIiJIeH B
VYkpaiHi.
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BILJIMB EKOHOMIYHOI KPU3H 2022 POKY HA BAJIOTHUM KYPC KAHA/IU

Biitna mixx Ykpainoio Ta Pociero mpusBena 10 Mo4aTtky KpU3HM CBITOBOTO MaciiTady.
OpHni€ro 3 IpUYUH LI€T KPU3U € HaMIPU MOETAIMHOI0 BBEACHHS B €BpoIll eM0apro Ha iMmopT
Hadtu 3 Pocii. HeBu3HaueHicTh CBITOBUX KOMITIaHIM Ta 1HBECTOPIB 11010 MOJAJBIINX CAHKIIIH
Mpu3Besa J10 pI3KOro pocTy iHu HadTu. ToMy ciif TOCHiINTH, SIK I 3MIHa MO>KE BIUTUHYTH Ha
BaIOTHUH Kypc Kananu, sik oqHOTO 3 HalOLIbIINX eKCIopTepiB HATH HAa CBITOBOMY PUHKY.

O6minHnit kypc Kanamm ne-tope € BUIBHO IUIaBalOYMM, ajie iHOJI BaJIIOTHA IOJITHKA
Kananu nependadae BTpyJaHHs JUIIIE 32 BAHATKOBUX 00CTaBUH. BUTbHO TUTaBaroumii BaFOTHUAN
KypC € OZHMM 3 JBOX €JEeMEHTIB MOHeTapHoi mnoiitTuku Kanagu. OCHOBOIO MoOHeTapHOI
nonituku Kanaau € KoHTposb 3a piBHeM 1HGsil. LimpoBuii piBens iHIsuii — 2%. L{inboBwuii
piBeHb 1HQANIT BcTaHOBMOeThes LlenTpanbuum bankom Kananu ta denepansuum Ypsiiom, i
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Ma€ OHOBJIIOBATUCH KOXKHI 5 pokiB. 1Llo6 nocsraytu HeoOxinHoro piBHs iHGusi1l, bank Kanaau
HAJIAIITOBYE KIIFOUOBY MPOICHTHY CTABKY, MiJABHIIY0YH a00 3HMKyrouH 11 [1].

VY 2015 pomi BimOyiachk pi3Ka JeBaybBallil KaHAACHKOTO aoiapa Ha (oH1 301IbIICHHS
rpomoBoi Macu Ta IiH. Yepe3 1ie y noxaneimux pokax llenrpansuuii bank Kananu 3611pmuB
MPOLIEHTHY CTaBKy, 3aBISKH YOMY BAAJOCh TOBEPHYTH TEHICHIIIO 3MEHIIEHHS 00’eMy
IPOIIOBOI MacH Ta 3MEHIIMTH PiBEHb IiH, a OTXKE 1 BAIIOTHUH Kypc cradimisyBaBcs [2, 4-5].
Tox MokHa cKa3aru, 110 MOHeTapHa moiiThka LlenTpansHoro banky Kanaau € mificHO mi€Boro.

JlocnipKkeHHs BIUTUBY LiHU HA(TH Ha OOMIHHHMIA KypC KaHaJChKOTO J0Japy MPOBOIUTHCS
3a JOTIOMOTOI perpeciiHoro anamizy. PerpeciiiHa mopens BamoTHOro kypcy Kanamwm,
nepenbavae, 1m0 OCHOBHUMHU (akropamu BruiuBy Ha BamoTHuil kypc (E) € BBII(Yy), piBeHb
miH(Pt), rpomosa maca M3(M;), BiacotrkoBa ctaBka IIb (R:) Ta mina nadtu(Pot). Ilepmr 3a Bce
Oys10 MOOYI0BaHO O KOPEJAILIMHY MAaTPHUITIO U BUSHAYCHHS 3aJIC)KHOCT1 MIXK yCiMa 3MiHHUMH.
3a pe3yabTaTaMu KO 3MiHHI B LI MOJIEJI JIOBOJII CHJIBHO KOPETIOIOTh MK COOOI0, 110 MOXKE
BIUTUBATH Ha DPE3yJbTAaTHUBHICTH MOjeli. Tomy Oyno moOymoBaHO MOAEIb, 3TiHO 3 SKOIO
(akTOpaMu BIUTMBY Ha BamoTHUH Kypc Kanaau € rpomosa maca M3, BijcoTkoBa ctaBka L{b ta
miHa Hadtu. TakuM YMHOM MOHETapHa MOJENb BaltoTHOro Kypcy Kanaam mae HacTynmHui
BUTJISIL;

E+= -0,013M:;- 0,976Po: - 0,368R: 1)
(-0,145) (-13,07***) (-5,157***)

3a pesynbTaTaMW PErpeciiHOTO aHaNi3y HaWOLIBII 3HAYYNIUMH TIOKAa3HHUKAMH €
BijicoTkoBa ctaBka [1b Ta mina HadgTu. B TOi# ke yac, rpomoBa maca M3, sk BUIHO 3 TaOJHIIL,
a0COIOTHO HE BIUTMBAE HA BAIFOTHUN KypC 1 HE € 3HAYYITUM TTOKa3HUKOM. 3 KOKHUM Pa3oM, K
1iHa HaTU MIABUILYEThCS HA 1 cTaHIapTHE BIAXWICHHS, TO BaJIOTHUM KypC 3HIXKYETHCS Ha
0,976 cranmapTHUX BIIXWJIEHb, TOOTO KaHAACHKHI J0Jap JOPOKYAE Pa3oM 3 JOPOKUYAHHIM
1IHA Ha HadTy, 10 MIATBEPIKYE TOU (HaKT, M0 KaHAACHKUM J0JIap € TOBAPHOIO(CUPOBUHHOIO)
BaJIIOTOIO.

Takox 3rinHo 3 nporHo3amu komnadii The U.S. Energy Information Administration y
2022 ta 2023 pomi kaHaACHKUH Aonap Oy/ie YKPITUTFOBATUCS, T.K OUIKYETHCS 3pOCTAaHHS IIHUA Ha
HaQTYy.

[TporHo3Hi gani cBiguarth, mo B Kananmi y 2022 porii BiOyaeTbes pi3ka peBaibBallis Ha
9%, a y 2023 pomi BamIOTHHN Kypc cralimi3yerbes. lle MokHa MOSICHUTH OLITBIIOIO
nuBepcudikaliero eKOHOMIKH Li€i KpaiHH, MOPIBHAHO, Hanpukian, 3 kpainamu OIIEK. Tum He
MEHII, Kypc KaHaJChKOI'0 Jojlapa Mo BifHOIIEHHIO a0 fojapa CHIA mae OyTu HuXK4Ye, HIXK y
MEPEeIKPU30BUX POKAX, a TOMY MOXHa 3pOOMTH BUCHOBOK, IO IIIHOBI 3MIHM Ha PUHKY
€HEProHOCIiB MalOTh MO3UTUBHO BIUIMHYTH Ha BaOTHUN Kypc Kanaau.
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Koauyyn /1. JI.
Qoecvkuinl nayionanvnuil ynigepcumem imeni I. 1. Meunuxoea

POJIb TA AIAJBHICTD ACQI.IIAHII71 I'POMAJISIH B YMOBAX BICBKOBOI'O
CTAHY B YKPAIHI (JIIOTHUHU - TPABEHD 2022 POKY)

Biitna Pocii npotm VYkpaiHu, cepem iHIIOro, cTaja BUIPOOYBAHHSIM [UIsI TaKOTO
JIEMOKPATUYHOTO 1HCTUTYTY $K Oprasizamii TpoMaAsHCBKOro cycminbTBa. Hackinmpki iX
TISUTBHICTh €(EeKTUBHA B YMOBaX BIMCHKOBOTO CTaHy, aJKe, BIAMOBIAHO A0 cTaTTi 64
Koncrutymii Ykpainu came B IMX yMOBaxX MISTIbHICTH OLIBII OJIOBUHU CTATEH, TapaHTYIOIINUX
mpaBa 1 CBOOOJM IIOJWHU Ta TPOMAASHUHA, Moke Oyt oOmexkeHo[2]. Ta um € BHCOKa
rpOMaJIChbka aKTHBHICTH, IO CIIOCTEPIra€ThCSl B MEPII J1Ba MICSAIl BIHHHU, Pe3yJbTaTOM TaKoOl
TUSTTBHOCTI, Y4 11€ 3BUYaiiHa PeaKilisi CyCIUIbCTBA Ha 30BHIMIHIO 3arpo3y?

Vka3 [Ipesunenra Bin 24 motoro 2022 poxy Ne 64/2022 «IIpo BBeeHHS] BOEHHOTO CTaHY B
VYkpaiHi» mpsMO HE CTOCYBaBCS IMPaB TPOMaJsiH Ha CTBOPEHHS T'POMAJCHKHX, Y TOMY YHCII,
npodecciiiHux, opraHizaiii, ajie oOMeKeHHs TaKUX KOHCTUTYIIMHHUX MpaB sIK CBOOO/A CJIOBa,
paBo Ha 301p Ta nommpeHHs iHdopmallii, mpaBa Ha y4acTb FPOMaJISiH B YIIPABIIiHHI JAepKaAaBHUMU
CIpaBaMH Ta MPaBO Ha MUPHI 310paHHs Ta cTpaiiku[l1] 3HAYHOIO MIpOI0 Majo BIUIMHYTH Ha
TUSUTBHICTh OUTBIIIOCTI accoriarmiii TpoMajsH, a JJIsl JeSKUX — CTaTH ITiJCTaBOI0, HAaBITh, IS
MIPUMTMHEHHS TISUTBHOCTI. AJie, HaBITh B TAKUX YMOBAaX, BOHU MPOJOBKIIIN CBOIO JTiSUTHHICTb.

Bxe 3 panky 24 mororo 2022 pokKy MpakTUYHO y BCIX MicTax OylIo pPO3BEpHYTO
TPOMAJIChKI HEHTPH SIK 31 300py T'yMaHITaApHOI AOMOMOTH JJis BIICHKOBHUX, TaK 1 (opMyBaHHS
IrPOMAJICBKUX MIAPO3AUIIB TEPpUTplaIbHOi 000poHU. BOHM mouanu cBOWO poOOTYy y BXKe
ICHYIOYHMX BOJIOHTEPCHKHUX [IEHTPaX IPOMAJICBKUX 00 €qHaHb. Lle 103BONMIIO BUPIIUTH Bipa3y
nBa MpoOJIeMHUX MHUTaHHS AisuibHOCTI. [lo-mepine, 3aBAsKky piBHIO OBIpU HACENEHHS IO BXKE
ICHYIOUMX TPOMAaJChKUX CTPYKTYP BIAJIOCS IIBHIKO MEPEHAITUTH 30ip JOMOMOTH Ha IiHCHO
akTyanbHl notpedu. [lo-npyre, ¢popmanbhi Ta HedopMaabHi KOHTAKTH npeactaBHuKIB [I'C 3
MpeICTaBHUKAMH OPTaHiB JIeP>KaBHOI B Ta MICIIEBOTO BPsIyBaHHs, COOPMOBaHI 32 OCTaHH1
POKH Yepe3 KOHCYIbTAIlIiHI OpraHy Ta TPYIH, T03BOJIMIIO CKOPOTUTH Yac 0OMiHy iH(OpMaIliero
MIDX BJIQJIOIO Ta CYCHUIBCTBOM Ta €(peKTHUBHO BUPILIYBATH aKTyajabHI MUTaHHS. Tak, HAIPUKIAL,
SKIIO B Tepiri aHI BifHK B MicTi Ozeci icHyBaB ovH IeHTp Ha Byauii KanatHii, 35, To BxKe
yepe3 TWKICHb TaKUX LIEHTPIB OYyJI0 JIeKUJIbKa B pi3HUX paiioHax micta. [Ipu npomy, KoXkeH 3
LEHTPIB OTpUMaB OKpEeMYy CHEeLUTI3aliio — JIKH, iXKa, OJar, aMmyHiuis Ta iHme. OKpemo
Bi0ynace 1 auddepeHcamis moa0 MAPO3AUIB, SKUM HAJa€eThCs J0MoOMora — OaTaiaboH
MOPCBHKOI MIX0JU, MEXaH130BaHa Opuraza, MpUKOpAOHHA cily:k0a, TeppUTopiajibHa 000poHa Ta
iHme. lle 103BONMIIO KOOPAMHYBAaTH ISJIBHICTH IIEHTPIB Ta MAaKCUMalbHO €(EKTUBHO
BUKOPUCTOBYBATH HAsIBHI PECypCH 1€ JI0 CTBOPCHHS BIAMOBITHUX TYMaHITApHUX INTA0IB MPH
opranax Biaau. bimemr toro, came mo3uilis npencraBHukiB I[I'C Omeckkoi o0macTi mpumycuia
kepiBHUIITBO Opnechkoi OBA mpoTsSroM NOBYX TIDKHIB TpHUYi TEPETISIaTH CBOE KaJpOBE
PIIICHHS [[OJI0 MPU3HAYEHHS TOJIOBH 00JIACHOTO TYMaHITAPHOTO MITa0y.

BianosigHi npouecu BiaOynucs MpakTUYHO Bl BCiX perioHax Ykpainu. Tak, 3a cioBamu
3actynHuka kepiBHuka Odicy Ilpesunenta Kupuna Tumomienko, ctaHoM Ha 4 TpaBHs 2022
POKY «3 BEJIMKOI'0 00CSTy T'yMaHITapHOI AOMOMOTHY B cepeHboMy nuiie 18% crpsiMOBY€EThCS
10 oOjacHMX BIMCBKOBHUX aJMIHICTpalliii, pemry OTPpUMYIOTh OJarojiiiHi, peiriiHi,
rpomMajchbki Ta iHmI opraHizamii» [10]. 3a maHuMHM ONMTYBaHHA YKpAiHCBKOTO LEHTPY
€KOHOMIYHUX Ta TOJITHYHHUX nociimkeHb iM. O. PazymkoBa, mpoBeneHoMy y Oepes3Hi cepen
ODKEHI[IB Ha 3alWTaHHs, Y4 OTPUMYBAIM BOHU OyIb-KY JOMOMOTY 3 MOYaTKy BiifHH, 53,5%
PECTIOHJICHTIB BIAMOBUIN, IO OTPUMAJHM JOIIOMOTY BiJ BOJIOHTEPCHKUX oprasizaiiid, 45% —
10 OTPUMAJIU JIOTIOMOTY BiJl IEpECiYHUX TPOMAJISH, 3 IKUMH J0 LIbOTro He Oyiu 3HaiioMmi, 41%
— JIOTIOMOTY BIiJl POJMYIB, 3HAMOMUX, ApY3iB, 27% — BiJl Jep:KaBHUX OpraHiB (OMUTYBaHHS
JaBajio 3MOTY HaJlaBaTH JIEKUIbKa BIJIMOBIIeH Ha 11e uTanHs:) [12].
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dopMyBaHHS TPOMAJICEKUX MAPO3/IUTIB TEPPUTOPIATIBHOT OOOPOHH TAKOK Ma€ CBOIO ICTOPIIO,
MOB SI3aHy 3 MJISUTBHICTIO TPOMAJACBKUX 00 €qHaHb. [IpoTsSrom [ekuibka pOKIB BETEPaHCHKI
opranizamii yyacHukiB ATO/OOC BracHUM KOIITOM MPOBOJIWIM BUIIKOJIM B PI3HUX peTioHaX
VYxpainu. A 3 Bepecus 2021 poky, micist ONpUIFOAHEHHS 1H(OpMAaLii PO MOMKIIMBE BTOPIHEHHS, 115
pobota mpuiiHsna cucteMHuil xapaktep. Came Ii opraizamii mpuiiMaad akTHUBHY Y4YacTb Y
PO3pOO0IIi Ta TPOMAICHKIN MiATPUMII TPUHHSTTS BiIMOBITHOTO 3aKOHY YKpaiHH.

[le omnum 3 HampsiMkiB poOotu II'C B ymMoBax BOEHHOTO CTaHy CTalo 3a0e3MedeHHS
iH(hopMaIiifHOT O€3MeKH, KOJIM TPOMAJICHKH aKTHBICTH IMOYaJId CTBOPIOBATH JIOJIATKOBI KaHAIN
KOMYHIKAIlli MK BJIaJior0 Ta cycnuibcTBoM. OMHOM 3 TO3WTHMBHHUX IPHUKIIAJIB TaKkoi poOOTH
MOXXKHAa BB@XaTH ISUIbHICT TOJOBH Tpomaacbkoi pamum npu Opecekiit O/BA  Cepris
bparuyka, umii auie tenerpam-kanan «BPATUYK» t.me\Bratchuk Sergey mae aymitopiro Gist
70 TrC a0OHEHTIB Ta MOKA3HUK MPOCMOTPIB HOBUH Ha piBHI 50%.

Oxpeme nuTaHHS, L€ JISUTBHICTH TPOMAJCHKUX OpraHi3aliidi Ha TUMYacOBO OKYITOBaHUX
Tepitopisx. Ha sxanp Mu moku He MaeMo oQimiiHO1 iHdopMallii, ae Ti OKpeMi MOBiTOMIICHHS
PO HEMOXJIMBICTh OKYIALIHUMHU BIMCKaMU OpraHizyBaTH TakK 3BaHi pedepeHIyMH TOBOPHUTHh
PO YCHIX 1X IIsUTBHOCTI.

[ToBepratounchy 10 pobotu II'C B VYkpaiHi cnig 3a3HayuTH, IO HE JIMIIE MHUTAHHS
3a0ecIeueHHsI 3aX0/[iB HAIlIOHAJTHLHOTO CIPOTUBY € €IMHOI0 METO iX HisSIIbHOCTI. bumbmricts —
aJanTyBaJia CBOi MPOTpaMHi IIJIl IO BHKJIUKIB CHOTOJCHHS Ta Pa3oM 3 BUPIIICHHSAM IHTaHb
3abecneueHHs 3CY TakoX OMIKYETHCS BCIM CIIEKTPOM CYCHUIbHO-3HAUYIINX mpobiem Big BIJI-
1H(IKOBAHMX Ta JIFOJCH MOXWIOTO BiKY, Ta BUCAJIKH JIEPEB UM CHACiHHS €HOTa B YUOPHOMOPCHKY
[1]. Takum 9rHOM, 32 AOMIOMOTOIO TPOMAJCHKUX OpTaHi3allii BIAETHCS BHUPINIYBATH MUTAHHS
SIK1 BJIaJIa MOKE BIJHECTH JI0 KaTeropii «HE Ha 4aciy.

I HaBiTH B yMOBax BiICYTHBOCTI IOCTYMY 110 1H(MOpMAIlli POMAaJICHKICTh B PI3HUX PErioHax
CTpaHH 4Yepe3 OpraHizailii HaMaraeTbCcsi KOHTPOJIIOBATH BIIATY.

HaBiTh QopManbHi 3aXxoau TpoOMaJChKOrO KOHTPOJIIO IMiJi BIUIMBOM T'POMAJICHKOCTI
HaOyBalTh cBoero 3HaueHHsa. Tak, 13 Oepesnss 2022 poky BinOynocs 3acimanas [P mpu
Opecokit OJI/BA[6], 26 xBitHsa 2022 poky — ['P mpu M3C Vkpaiau[8], 28 kBitHsa 2022 — npu
Miuncoumonituku[9], 4 TpaBHs 2022 poky crapTyBaB KOHKypc 3 ¢opmyBaHHs Pamu
IpOMaJICBKOTO KOHTPOJIO Mpu HamionansHOMY aHTHKOpYMIiifHOMY O0r0po Ykpainu [7].

KepiBHUKH 0O0NacHUX BOEHHUX aIMIHICTpAIiii TMPOJOBXKYIOTh MPAKTUKY 3YCTpIUed 3
MpEICTaBHUKAaMH I'POMAJICBKUX 00 €/lHaHb BeTepaHiB, yuyacHUKIB ATO, uieHiB ciMell 3arudmmx
yuacHUKIB ATO/OOC Ta nikBizaTopiB aBapii Ha Yonooumnbebkiit AEC[3] ta inmux II'C 3 nutanb
BOJIOHTEPCHKOI [ISUIBHOCTI Ta TyMaHITapHOi Jomomoru[4]. B muiomy, 3a OLIEKOI OpraHiB
JepKaBHOI BJAAM SIKICTh KOMYHIKAlli 3 IHCTUTYTaMH TPOMAJSTHCHKOIO CYCHUIbCTBA abo
3aJIMILIMIIACS Ha TONEPETHhOMY PiBHI, a00 MOKpaIHUiIacs — epeHeceHa B IUIOIMHY PaKTHYHOTO
BUPIIIEHHS MUTaHb MICIIEBOI 0000OPOHH Ta BOJIOHTEPCHKOI MISUTBHOCTI [5], 3HAYHO 30UTBIINAIIACE
KUTBKICTh npeacTaBHUKIB I[I'C rOTOBHX CHIBITpAIlOBATH 3 OpraHaMH JIep>KaBHOI BIIaau [6].

TakuM 9MHOM, MOKHa 3pOOWMTH BHUCHOBOK, IO HABITHh B YMOBax BIHU 1 (pOPMAIBHOTO
OOMEXEHHSI CBO€1 MiAJBHOCTI 1HCTUTYTH TIPOMAJSHCHKOTO CYCHUIBCTBA 3HAXOJSATh HOBI Ta
aJIanTyIOTh BXKE 1CHYIOUYHM 3aXO0/M y4acTi B (POpMyBaHHI Ta peaiizalli 1ep>KaBHOI MOJTITHKU TUM
CaMHM CTBOPIOIOYM MIATPYHTTS AJI1 MOJANBIIOTO PO3BUTKY JIEMOKPATHUYHUX 1H(CTUTYTIB B
Vkpaini. B 3B's3Ky 3 uMM opraHaMm BIaJu PO3MIMPUTH KOJIO NMHUTAaHb Ta KOHCYJIbTALIMHHUX
oprasiB /sl 3a0e31eyeHHs OUTBII TICHOT KOMYHIKAIII1 13 CyCIJIbCTBOM.
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12. Yxpainceki OikeHi: HacTpoi Ta ouinku (6epesers 2022p.). Comionoriyae onuTyBaHHs. Pexum
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Zaidman Grigoriy
Odesa I. I. Mechnikov National University

SHIPPING INDUSTRY IN 2022: NEW DISRUPTION AFTER RECOVERY

The world economy has been significantly disrupted by different external events since
2020. The covid-19 pandemic outbreak hit the international economic relations. The war in
Ukraine impacted the world economy as well, shipping industry being no exemption. The
military conflict brought three main implications on the shipping industry which are worth
distinguishing: one is related to world seagoing labour market, the second one is connected to
suspension of commercial operations at Ukrainian ports and reluctance of owners to commit to
Russian ports and cargoes, and the third pertains to modifications of seaborne trade.

As per the Seafarer Workforce Report, Russian and Ukrainian seafarers account for 10.5%
and 4% of total world seagoing personnel respectively, combined they represent 14.5% of the
global workforce [1]. Imposed travel restrictions make it complicated for shipowners and ship
Managers to perform crew changes in a due fashion which puts seaborne trade at risk of vessel’s
delays and subsequent delays of cargo delivery to the ports of destination. As far as seaborne
trade accounts for 90% of the world trade [2], the seafarers’ market crisis caused by lessened
crew availability directly influences the global supply chain credibility.

As to seaborne trade volumes, 2021 was a year of post-covid-19 recovery. By mid-2021
the return to pre-covid levels was fixed, although varied across the sectors: container, gas and
dry bulk trade rebounded strongly while oil trade remained 8% below pre-covid level [3].
Dealing with both direct operational disruption around the conflict zone and the impact of new
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sanctions has been an immediate focus for shipping [4]. The was outbreak altered the recovery
upward dynamics due to a vital role of Ukraine and Russia on commodity markets: Russia
accounts for 5% of global seaborne exports, Ukraine — for approximately 1% [4]; 12% of global
oil production has Russian origin, 60% of which to OECD Europe, and 20% go to China; 30%
of wheat, 32% of barley, 17% of corn, 17% of potash fertilizer global exports is of Russian or
Ukrainian origin; 16% of natural gas, 5% of coal and 10% of copper global production is of
Russian origin; 6% of global iron ore production is of Russian or Ukrainian origin; Russia is a
major producer of nickel, palladium, neon and platinum [5].

Clarksons analysts [4] mention that apart from macro-economic risks caused by
uncertainty, there is also impact on inflation via increased energy prices which can have a direct
increasing impact on freight rates. For the shipping markets, the main complexities are trends
towards longer haul oil trade to replace Russian volumes; shorter haul LNG trade as cargoes are
diverted to Europe from Asia; longer haul grain trade; local container impacts.

Again after covid-19 shipping sits at the heart of global disruption event. The role of
Ukraine and Russia in global energy, raw materials and agricultural commodities markets
cannot be underestimated. The situation remains very fluid, generating significant tensions in
food and energy markets. Obviously, the global supply chain is already impacted and will
continue to alter.
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POJIb MIZKHAPOJHOTI'O TYPU3MY B PO3BUTKY EKOHOMIKHU €C

CporojHi MKHApOJHUM TYpU3M € OJHIEI0 3 HAHOUIBLI MOCTPaXIAIUX Taly3eil eKOHOMIKH
gepe3 mnodanpHy manaemito COVID-19. OcHOBHOIO METOIO JaHOi CTaTTi € aHalli3 Cy4acHUX
TEHJICHIIM Ta BU3HAYEHHs MEPCIIEKTUB PO3BUTKY MIKHAPOAHOIO TypH3My B YMOBaX 3pOCTaHHS
PU3MKIB Ti100aizallii y cBiTI Ha MPUKIAAL iHTerpawii YKpaiHu y CBITOBY TYpHUCTHUHY 1HIYCTpilO,
OCKUIbKM YKpaiHa 3HaXOJIUTHCS B LEHTPl €BPOIU 1 HAJICKUTh J0 PSIy KpaiH 3 €KOHOMIKOIO, 1110
PO3BUBAETHCS, 1 Ma€ TOTEHIAT JUIs PO3IMIMPEHHS CBOET TYPUCTUYHOI T'aly3i, [0 MOYXKE 3alliKaBUTH
PO3BUTKY. BpaxoByroun akTyanbHy CUTYallil0 B YKpaiHi — NOTEHLIHHO PO3BUTOK TYpU3MY B KpaiHi
Ha JAHOMY €Talll € HEMOYKJIMBUM, X04a MiCISIBOEHHUN PO3BUTOK Tally3i € Jy’Ke NepCHIEKTUBHUM.

[IpoananizyeMO OCHOBHI TOKa3HUKH PO3BUTKY MDKHAPOJHOTO TYpU3MY B CYYacHOMY
r7100aTi30BaHOMY CBITI Ta JIETANI3YIOTHCS PU3MKH, 110 BUHUKAIOTH ITiJ] Yac TI00aIbHOT TaHaeMii
COVID-19. I'no6anbHa AuHaMiKa TypUCTUYHUX MOTOKIB IOKa3ye, 10 Oe3MepeyHUMHU JIiAepaMu €
@panuis, Icnanis ta CIIA. BamoTHi HaAXOMKEHHS BiJ MDKHapOIHOTO TypHU3My Ta BHECOK
ray3i y BaJIOBHI BHYTPIIIHIA MPOAYKT KPaiH € iCTOTHOIO CKJIAJIOBOIO HAITIOHAIEHUX OFOKETIB.
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MixHapoaHHuil TypU3M, SIK YaCTHHA IMPOLECY INI00ATbHOTO PO3BUTKY Ta 1HTErparii, cTaB
OJTHUM 13 BIUIMBOBUX (PAKTOpIB, BiJl SKHUX 3aJEKHUTh 3POCTAHHS EKOHOMIKH, IT1IBUILICHHS
KOHKYPEHTOCIIPOMOKHOCTI KpaiHM Ha CBITOBHX pPWHKAaX, IMiJBUINEHHS T0OpOOYTYy HaceleHHS.
Huni y cdepi Typusmy mpamroe moHan 250 MiIbHOHIB JIIO/EH, TOOTO KOKEH JBAHAIISATHI
npauiBHUK y cBiTi. Ha HbhOro mpumamae 7% 3arampHoro obcsary inBectuniii, 11% cBiTOBHX
CIOKMBYUX BHUTpaAT, 5% BCIX TOJNATKOBUX HAJAXOKEHb 1 TPETHHA CBITOBOI TOPTiBIi
nociayramu[ 1]. T'nobanpHa Kpu3a, BUKJIMKaHA MaHIEMIEI0 KOPOHABIPYCY, AOKOPIHHO 3MiHMJIA
TYpUCTUYHY Tajly3b Y BCbOMY CBITi, a 3apa3 BiliHa Ha TepuTopii YKpaiHu poOUTh TYpHUCTUUHY
raiy3b B €C menm npuBabauBoro no BigHomeHH!o A0 CIIA. Bunukina norpeda neperissHyTi
MIIXOAW 10 3BHYHOI poOOTH B TypUCTHUHIN Tamy3i. [HTepHer Ta mudposa Tpanchopmaris
CTaHYTh BKJIMBUM (PAKTOPOM CHOKMBUOTO MApKETHHTY Ta HafaHHs iH(opmamii 1y podboTu
pisaux (¢daxiBuiB y cdepi Typusmy. MokHa TPUIYCTHTH, IO TEPEeBaKHA OUIBIIICTH
YIOCKOHAJIEHb B Oprasizamii TypucTuyHoro Oi3Hecy Oyne Oa3yBaTHCS Ha oOprasizaiii
BIpTyaJbHUX PIIICHb Ta TUCTAHIIIHHOT pOOOTH, a TAKOXK HAa OCBITHIX MpOrpaMax, siKi B 6araTbox
KpaiHax 3anumiatbes oHnaitn micist kpuzu COVID-109.

[lepen cBiTOM Bce IIe CTOSTh CEPHO3HI BUKIWMKKA Ta BHUIPOOYBAHHS, MOYHHAIOYU 3
HEBH3HAYEHOT TPUBAJIOCTI MEpiofy MaHAeMIi 1 3aKiHUYtOUd OOMEKEHHSIMHU Ha IMepecyBaHHS, 1
BCE II€ B YMOBax Iiio0ampHOi ekoHOMIUHOI perecii. KpaiHu mo BCbOMy CBITY BIPOBaKYIOThH
IMUPOKUH CIIEKTP 3aXoAiB s MmiHiMizaii HaciakiB manaeMii COVID-19 Ta crumymtoBaHHS
BIJTHOBJICHHS TYPUCTUYHOTO CeKTOpa. Ale Te, o Oy/Jae HacIpaBi, 3aJ€KUTh Bl MIKHAPOIHUX
(diHaHCOBMX IHCTHUTYII Ta MOTY)XHHX (piHaHCOBUX AOHOpiB. Lle 3abe3medye akTyanbHICTh
MUTaHHS PO3BUTKY MDKHAPOIHOT TYPUCTUYHOI 1HAYCTPii, HAJJa€ HAYKOBO-TIPAKTHYHE 3HAYCHHS
JOCIIKSHHIO 1i€T Mpo0IeMH B Cy4acCHUX KPU30BUX YMOBaX.

['mobainizaliis Ta TEXHOJOTIYHUM MPOTrpec CHPUSIIA 3HAYHOMY 3POCTaHHIO MIKHAPOIAHOTO
TypU3My B CBITOBiii €KOHOMIIIi, YAaCTKA SIKOTO CTAHOBUTH OMU3bKO JecsaTol yacTuHH. Ll ramyss
HEII0/IaBHO BBaXKaiacs ii T100aIbHUM PYIIiEM, OCKITBKH BOHA pO3BUBANAcs Habarato MIBUALIE,
HiXK CBITOBA €KOHOMIKa 3arajiom, ii JJOXiJ 3HaYHO MEPEBUIYBaB BUTPATH HA €KCIOPT MajiBa Ta
cupoBuHU [1]. AHami3 MOKa3HUKIB MOXOMAIB Bim Typu3My [l] mokasye, mo m’aripka KpaiH-
JiAepiB 3a JOX0JaMHu BiJ MbKHapomHoro Typusmy y 2021 pomi He 3miamimacsa. CromydeHi
[lItaty sk 1 paHime 3aiMalOTh TeEpIIe Micle, OyAydd BEIMYEC3HUM TYPHUCTHUYHUM PHHKOM 3
BHCOKOPO3BUHEHOIO 1H(PPACTPYKTYPOIO, MEPEKEI0 TOTENB, TPAHCIIOPTHOI 1HIYCTPIEIO.
Tainang ctaB OIHMM 3 HAMBaXKIUBIIIUX TYPUCTHUYHUX HANPSAMKIB, YBIMIIOBIIM B H'STIPKY
HalpO3BUHEHIINX KpaiH CBITY, OCOOJMBO MICIs TOTO, SIK MOYaB OCBOEHHSI HOBUX IUISKIB Ha
MIBIGHHOMY Yy30epexki KpaiHM Ta OpraHizalilo KyJIbTYpPHO-OCBITHIX MOi3/0K Y IIBHIYHI
pETrioHHU.

VY OaraThox KpaiHax CBITY TYpPU3M € OJIHIEI0 3 HAWOUIbII NMPIOPUTETHUX Taiy3eH, 110
pOOUTH 3HAYHUI BHECOK y BAJIOBMH HAIlIOHAILHUN JTOX1]], @ MPUOYTKH BiJ IHO3EMHOTO TypU3MY
€ OCHOBHHUM JDKEPEJIOM BATIOTHHUX 1 MOJATKOBHX HAAXOJKeHb. HWHI, 3aBISKHN perioHaJIbHOMY
PO3MOJIITY TYPUCTHYHHUX TIOTOKIB Ta TOYATKy MACOBUX TYPHCTUYHUX OOMIHIB, JiJEPCTBO
CBITOBOT TYPHCTUYHOI iHAYCTpii BIeBHEHO yTpuMmye €Bpoma. Lleil perion ayxe nomysisipHuil sk
cepell MICIIEBUX JKUTEINIB, TaK 1 Y IHO3EMHUX TYpPHUCTIB.

B ymoBax rnoOanbHUX pPHU3UKIB €()EKTUBHO IMpaIfOBaTH MOXE JIMIIE TYypUCTUYHA
KOMITaHisl, sSIka BOJIOJIE CY4YaCHUMH aBTOMATH30BaHUMHU 1H(MOpPMALIMHUMU TEXHOJIOTISIMH, IO
0e3nocepeIHbO BIUIMBAIOTh Ha il KOHKYPEHTOCIPOMOXKHICTh. BUKOpUCTaHHS poO3raiy’KeHUX
KOMIT'IOTEPHUX CHCTeM Ta Mepex, IHTepHer Ta IHTEpHET-TEXHOJOriH, MPOrpaMHOro
3a0e3meueHHsT s BCiX Oi3HEC-TPOIECIB TypPUCTUYHOTO Oi3HECYy — II€ HE JIMIIE THTAaHHS
CBOTOJICHHS, JIIIEPCTBA Ta KOHKYPEHTHOI IIEpeBary, a i 3[aTHICTh CTBOPUTH CIIPHUSITINBI YMOBHU
B HAaHOJIMKIOMY MaiiOyTHHOMY Ha TYPUCTUYHOMY PUHKY.

€C Tta CHIA € KI11040BUMH T'paBLUSIMU Ha CBITOBOMY TYPUCTHYHOMY PHUHKY 1 OTPUMYIOTh
JIEBOBY YaCTKy CBITOBOTO MPHOYTKY BiJl I[Or0 Oi3HECY. 3a OCTaHHI MIBCTOJITTS JWHAMiKa
MDKHApOJAHOTO TYpU3MYy B IHIIMX PErioHax CBITY ICTOTHO 3MiHWJIAcs 3 PO3BUTKOM BIJTHOCHO
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MOJIOAMX TYPUCTUYHUX perioHiB A3ii-TuxookeaHchkoro periony, bmnuspkoro Cxomy Ta
Adpukn, sKi Yepe3 HEraTHUBHI TMOJITUYHI Ta EKOHOMIYHI ()aKTOpH HE MOBHICTIO
BUKOPUCTOBYBAaTH HAasiBHUUM mMoTeHmian. /o Takux perioHiB Hamexana ¥ YKpaiHa, ska sK
reorpadiuyHui IeHTp €Bponu Ta Oysa IIKaBO sl IHO3EMHUX TYpPHUCTIB.

Ane s Toro, mo® OyTM KOHKYPEHTOCIIPOMOKHUM Ha CBITOBOMY PHHKY, HEOOXiTHO
MpPOCYBAaTH TYPUCTUYHUN TPOMYKT, POOMTH HOro KpaliuM, PpO3IMIMPIOBATH CIIBIPALIO 3
€BPOMENCHKUMHU KpaiHaMu (0COOJIMBO CYCiTHIMHU) 3 METOI0 CTBOPEHHS CIIIBHUX TYPUCTHYHUX
MapUIpyTiB Ta CHUIBHOTO MPOCYBAaHHS TYPHUCTUYHUX MPOAYKTIB. MIXKHApOAHUN TypHU3M, SKHM
MpOTATOM 0araThOX TMOMEPENHIX POKIB JIEMOHCTPYBaB CTIMKYy TEHACHIIO [0 3pPOCTaHHSA,
CHOTOJ[HI BUSIBHBCSI HAHOUIBII BPa3IMBUM CEKTOPOM €KOHOMIKHU. EmimeMis KOpoHaBipycy, 0
MOIIKPIOETHCS IO BCbOMY CBITY, 0€3yMOBHO, BIUTHHYJIA HA TYPUCTUYHHI PUHOK 0araThoX KpaiH
1 BHECJIa CYTTEB1 KOPEKTHBH B O0p0ski. Y 2020 polii OCHOBHHM TYPUCTUYHUM TPEHIOM CTaIH
KOPOTKI BIMTYCTKU OJNFIKYE O JOMY, MOAAJI BiJf MPOTOPEHUX TYPUCTUYHHX MApUIPYTIB; IO
3a0IIaJANTh Yac, IPOIli, 3MEHIIUTh BIUIMB MOJOPOXKEH HA HABKOJIMIIHE CEpEAOBHUINE, NACTh
MOIUTOBX JJIsi PO3BUTKY BHYTPIIIHbOro TypusMmy. HoBa craBka momopoxeil Moke O3HauaTH
nepexija Ha opeHay OyAMHKIB 3aMICTh FOTEIIB, IEPEXiJl Ha aBTOTPAHCIIOPT 3aMICTh aBlapeiciB 1
301IbIIEHHS] BUKOPUCTAHHS CTPAXOBKH Ta MEPCOHATBHUX TYPUCTUYHUX KOHCYJIbTAHTIB.

VYpsiau mo BCbOMY CBITY, OCOOJIMBO 3 PO3BUHEHOIO TYPHUCTHYHOIO 1HIYCTPI€IO, PEaryroTh
Ha Kpu3y, cpuanHeny COVID-19, pizHuMHU TOMITHYHUME 3aX0AaMH. 30KpeMa, IIBEUIapchKa
roreibHa KpeautHa koMmianis SGH Hamae BiacTpouky amopTH3allii Ha CTPOK JI0 OJTHOTO POKY.
VYpsan CIIA 3anpoBaauB makeT CTUMYJIIIB Y PO3MIpi 2 TPHIIBHOHIB 0JIapiB, BIAKPUTHI IS BCiX
KOMIIaHI{, MPUIOMY TOJOPOKi Ha MEPIIOMY MICI, a 3aKOHOJABIl CTUMYJIOIOTh HANHOUIBII
MOCTPAXKJajl rainy3i, BKIYAOYU aBlakOMIIaHii, aepornopTH Ta TypUCTHUHI areHiii. B Icmanii
Ha OJMH PIK MPU3YNMHUHEHO BUIUIATY BIJICOTKIB 1 MO3UK MIANPUEMISIM TYPUCTHYHOI ramysi, a
BUILIATY B1JICOTKIB Ta/a00 OCHOBHOI CyMH KPEIUTIB perioHaMH KOMIAHisM 1 caMO3alHITHUM
MpaiiBHUKaM, sIK1 TOCTpaXJaJid BiA Kpu3H, BiakiaaeHo. B Irtamii 3anmpoBagwimu Haa3BUYaiHI
HaA0aBKyU JJIs MPAliBHUKIB TYpU3MY Ta KyJbTypu. Po3mIHMpeHo Mepexy COLlaIbHOro 3aXHUCTy
3a paXyHOK CE€30HHUX MPAIiBHUKIB y cepi Typu3My Ta po3Bar. Y TPUMaHO MOJATKH, COIIaTbHE
CTpaxyBaHHs Ta BHECKH Ha COIllalbHE CTpaxyBaHHS, MPU3YIMUHEHO CIUIATy OO0OB’SI3KOBUX
CTpaxoBHX BHECKIB. [loBepHEHHs KOINTIB 3a Baydepw, SKi Bxke OyJiu HaIaHI HAa TOJOPOXI Ta
TypUCTHYHI TakeTu, ckacoBaHi depe3 COVID-19. ¥V ®panmii BciM cmemiamictam y cdepi
TypU3My JO3BOJISIETHCS 3aMIHUTH MOTAIlIEHHS KPEAUTY B EKBIBAJIEHTHIM CyMl HAaCTYIHOIO
nociyror. 18 MinesipaiB €Bpo Oylio HaJaHO TYPUCTUYHOMY CEKTOpPY Ha HIATPUMKY HOTO
pexoHcTpykuli. IlinTpuMka posmodanacs 3 6,2 Miapa €Bpo rapantoBaHux mnozuk 50 000
KOMIIaH1{ y IbOMY CEKTOPI.

BrnnuB kpu3u BigUyBa€eTbCcsl Ha BCIM TYpPUCTUYHIM €KOCHCTEMI, TOMY ii BiJHOBJICHHS
BUMAara€ CIIJIBHOTO TIAXOAY Ta CKOOPAMHOBAHHWX i YypSAOiB YChOTO CBITY, OCKUIBKH
TYPUCTUYHI TOCIYTH JdyXe. 3axXxOIH, 3ampoBaKeHI CHhOTOJHI ypsAdaMu KpaiH, OyIayTh
dbopMyBaTH pO3BUTOK TYpHU3My B MalOyTHhOMYy. Haa3BuuailHO BaXIMBO BITHOBUTH
TYpPUCTUYHY Taiy3b, 3a0€3MEUMBIIM MPU LbOMY O€3MeKy, CIpaBeJIMBICTh Ta BiJCYTHICTb
HEraTUBHOI'O BIUIMBY Ha KiiMaT. HeoO0Xi1HO BU3BHAUMTHU NPIOPUTETHI HANPSMU JiSUTBHOCTI, a e
HacamIepes: Jep)KaBHa IMOJITUKA Y cdepl TypusMy; TOTOBHICTh JO CIIIBIpAIll 3 MPUBATHUM
CEKTOpOM; JOMOMOTa Yy BIPOBA/PKCHHI HOBHMX MPOTOKOJIB Ta €(QEKTUBHUX MPOLETYP
MPOMOPIIAHO ICHYIOUMM pHU3MKaM; IHHOBAIIWHI TEXHOJOTil i MiHIMIZamii (Hi3ugHOrO
KOHTAaKTy; PO3BUTOK HOBHMX ()OpM BHYTPIIIHBOTO TYypH3My (CIeUialli3oBaHl IMOIOPOXKI,
IHANBIAYaTbHUN Typu3M) 1 T. 1. 3aBISKH 3JIaroDKEHUM, MOCTAITHUM [iSM YPSAIiB JEpiKaB,
MOXHa BHHTH 3 KpWU3W Ta TOBEPHYTH Taly3b J0 aKTHBHUX TEMITiB 3pocTaHHSA. MoskHa
BIJ3HAUUTH ICTOPUYHY CTaOUIBHICTh TYpU3My, MOTO 3[aTHICTh IIBHJKO BiJHOBIIOBATHCS,
CTBOPIOBATH HOBI po0OYi MICIIS TICJIs 3aBEPIICHHS CBITOBOI KPH3H, TOMY B CY4aCHUX YMOBaXx 3
MOIIMPEHHSIM KOPOHABIpYyCy nepea TYPUCTUUHUMU MiANPUEMCTBAMH CTOITh BaXKJIMBE 3aBJIaHHS
OINTHMI3AIlll PU3HKIB.
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[IBuaKuii po3BUTOK 1H(GOPMAIIIMHUX TEXHOJOT1HM 3a0€3MeunTh OUIBI HAJIHHI Ta MIBUIII
MeToIu 00poOKH, Tepenadi, OTpUMaHHs Ta 30epiraHHs BCiX BUAIB 1H(OpMalii, HEOOX1THOT I
e(eKTUBHOTO BUPIIICHHS OCHOBHHMX 3aBJaHb TYPUCTHUYHOrO OI3HECY Ta MIDKHAPOIHOTO
criBpoOITHUIITBA, 0ocoOMuMBO i vac Ta micas madaemii COVID-19. Takum uwmHOM, 15
BUPOOJICHHS] MAPKETHHIOBUX CTPATEriil PO3BUTKY Taiy3i Ta 3aly4eHHS MOTEHLIMHUX TYypHUCTiB
JOLTLHO BUKOPUCTOBYBATH ICHYIOYI COIialIbHI Mepexi. BoHU € ineanbHUM 1HCTPYMEHTOM ISt
nomyKy iHdopMmalii s IIaHyBaHHS MOJOPOXKi Ta AO3BOJSIIOTH TYPUCTY NMPUIMATH PIllICHHS
MPOCTHUM 1 JIESTKUM CIIOCOOOM.

CIIUCOK BUKOPUCTAHUX J)KEPEJI TA JIITEPATYPH:
1. The United Nations World Tourism Organization statistics database [EnekTponnuii pecypc| —
Pexxum noctyny: https://www.unwto.org/statistics

/bakos B. O.
Incmumym punky ma ekonomiko-exkono2iunux oocaioncens HAHY, m. Odeca

BITYN3HAHE HOPMATUBHO-IIPABOBE 3ABE3IIEYHEHHS CTPAXYBAHHS
PUHKY BOJHUX INEPEBE3EHBb B YKPAIHI

3a J0MOMOror BOJHOTO TPAHCIOPTY YKpaiHU IIOPIYHO TPAHCHOPTYETHCSA 5-6 MIIH. TOH
BAaHTaXiB, 3 SAKUX Y53 TEPEBO3UTHCA BHYTPIIIHIMH BOJHUMH Uuixamu. [lpu 1mpomy Ha
3aKOpAOHHE CIONy4eHHs mpumnagae 29% Big BCIX TMEpPEeBE3€Hb BHYTPIIIHIM BOJHUM
TPAHCTIOPTOM 1 OUIbIIE TMOJOBUHU Bifl BCIX NMEPEBE3€Hb MOPCHKMM TpaHCHOpPTOM. BomHumu
[UIAXaMU  TPAHCHOPTYIOThCS 110 Kpain €Bpomneiicbkoro Coro3y Ta I1HIMX KpaiH CBITY
PI3HOMaHITHI BaHTaXl, ajie IepeBaXHO OyiBEJIbHI BaHTaXi, 36pHO, METAJIOMPOKAT, TPOAYKTH
XiMI4HOT TipomuciioBocTi. [IpoTe mij yac TpaHCHOPTYBaHHS BaHTaX1B ICHYIOTh MEBHI PU3UKH,
II0 BHUMAaramTh NPOBEACHHS CTpaxyBaHHS Ta OOYMOBJIIOE HEOOXIAHICTh IPOBEICHHS
JOCITIPKEHHS BITYU3HSIHOTO HOPMATHUBHO-TIPABOBOTO 3a0€3MEUYEHHSI PUHKY CTPaxyBaHHS MpPH
BUKOPHUCTaHHI BOJHOTO TPAHCIIOPTY.

Ha pi3Hux piBHAX MDKHApOJAHOMY PHMHKY ICHY€E BEIMKA KUIBKICTh HOPMATHBHO-TIPABOBUX
aKTiB, IO CIPSMOBAaHI Ha OXOPOHY MOPCHKOTO CEPENOBHINA Ta CTIHKE BHUKOPHUCTAHHS MOPS,
MOJICTIICHHS TICPETUHY KOPJOHIB, 3aXUCT BAXJIMBUX BHYTPINIHIX BOJHHX IUISXIB
MDKHApOAHOTO 3HAYCHHS, BPETYNIOBAHHS MUTaHb MDKHAPOJHUX TIEPEeBE3CHb HEOE3MEUHUX
BAaHTaXIB BHYTPIINIHIMA BOJAHMMH IUISIXaMH, BCTAaHOBJICHHS CTaHAApPTIB y cdepi BOAHOI
MOJIITUKK T4 MOPCBHKOI €KOJIOTTYHOI MOJIITUKH, IMIUIEMEHTALIl0 IHTEIPOBAHOTO MEHEKMEHTY
npuOEepeKHUX 30H TOUIO.

B VkpaiHi OCHOBHMM JOKYMEHTOM, SIKUM PErjJaMEHTOBAHO OCHOBHM CTpaxyBaHHS Y
BoAHOMY TpaHcnopTi € 3akoH «lIpo crpaxyBanns» [1]. Ilynkrom 8 crarri 6 BH3HA4YE€HO
CTpaxyBaHHS BOJHOIO TPAHCIOPTY (MOPCHKOTO BHYTPIIIHBOIO Ta IHIIMX BHAIB BOJHOTO
TPaHCIIOPTY), IyHKTOM 9 cTarTi 6 CTpaxyBaHHA BaHTaXIiB Ta Oaraxy (BaHTaxoOaraxy),
BI/IMOBITAJTIHHOCTI BJIACHHUKIB BOIHOTO TPAHCIIOPTY (BKITFOUAIOYH BiIOBITATBHICTH TIEPEBI3HNKA), SIKI
MOXYTh 3IHCHIOBATHCS Ha JIOOpoBUIHHMX 3acamax [2]. IlepembadeHo Takok TPOBENEHHS 1
000B’SI3KOBOT0 CTPAaXyBaHHS, 30KpeMa:

1) n. 8 crarri 7 — BIANMOBIZAJILHOCTI MOPCHKOTO TEPEBI3HMKA Ta BHUKOHABIISL POOIT,
MOB’SI3aHUX 13 OOCIYrOBYBaHHSIM MOPCBHKOTO TPAHCHOPTY, IIOAO BIIIKOTYyBaHHS 30WUTKIB,
3aB/IaHUX Macakupam, 0araxy, MOLITi, BAHTaXYy, IHIIKM KOPUCTYBayaM MOPCHKOT'O TPAHCIIOPTY
Ta TpeTiM ocobam;

2) 1. 10 crarti 7 — cTpaxyBaHHsI 3aC00IB BOJHOTO TPAHCIIOPTY

3) 1. 26 craTTi 7 — cTpaxyBaHHS BiAMOBITAILHOCTI Cy0’€KTIB NepeBe3eHHS HEOe3MeTHUX
BaHT@XIB Ha BUMAJOK HACTAaHHS HETaTMBHUX HACTIJIKIB TNpU IepeBe3eHHI HeOEe3MeUHuX
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BaHTAaXIB;

4) 1. 31 crarti 7 — cTpaXyBaHHS BIAMOBIIaTBHOCTI CY0 €KTIB TYPHUCTUYHOTL JisUTHHOCTI 32
IIKO/TY, 3alO/ISIHY JKATTIO YH 370POB’I0 TypHCTa ad0 HOT0 MaiiHy;

5) . 32 crarti 7 — cTpaxyBaHHsI BiITOBIIATBHOCTI MOPCHKOTO CYTHOBJIACHHUKA,;

6) 1. 40 crarti 7 — cTpaxyBaHHs MaifHa, IEPEJAHOr0 y KOHIIECIIO.

[Tpote «is 3nilicHeHHs 000B’sI3k0BOTO cTpaxyBaHHs KabOiner MiHicTpiB YKpaiHu, sIKIIO
iHIIE HE BHU3HAYEHO 3aKOHOM, BCTAaHOBIIOE TMOPSAOK Ta MpaBWUja HOro mpoBeleHHs, (hopmu
TUIIOBOTO JIOTOBOPY, OCOOJIMBI YMOBH JlillEH3yBaHHS OOOB’SI3KOBOTO CTpaxyBaHHsI, PO3MipU
CTPaxOBHX CyM Ta MaKCHMallbHI PO3MIpU CTpaxoBUX TapudiB ab0 METOIUKY aKTyapHUX
po3paxyHkiB» [2]. Hapa3i 3akoHOmaBuUMii JOKYMEHT, SIKHM OyJ0 O BCTAHOBJIECHO BCI HOPMHU,
BiJICyTHIH. TOMY JOLUIEHUM € HOTO pO3pOOJICHHS Ta 3aCTOCYBAHHS HA MPAKTHUIll, OCKUIBKH I
eJIEMEHTH He BU3HaYeHi 1 B 3akoHi Ykpaiuu «IIpo kouiecio» [3].

Crin 3ayBaxkutH, 1o Kogexcom ToproenbHOr0 MoperiaBcTa [4], 30kpema po3mijom §,
BU3HAYEHI TOHATTS JOTOBOPY MOPCBKOTO CTpaxyBaHHs, O0’€KTH CTpaxyBaHHS, CTPaxoBa
npeMmis, CTpaxoBa cyMa Ta IHII eneMeHTH. [IpoTe 4YiTKO BH3HAYEHOrO MEXaHI3MYy Ta
KOHKpPETHUX a00 TpaHUYHUX OOCATIB CTpaxoBUX TapudiB 1 CyM HE BHU3HA4YE€HO. ToMy
BpaxoBYyO4M NpUHHATTS 3akoHiB YKpainu «[Ipo BHyTpiwmHii BogHui Tpancnopt» [5] ta «Ilpo
MYJIBTUMO/IANIbHI TIEPEBE3CHH» [6] OKpIM YAOCKOHAJICHHS 3aKOHOJABUMX AaKTIB IMIOJO
MPOBENIEHHST OOOB'S3KOBOTO CTpaxyBaHHS y MOPCBHKIA Taiy3l, AOMIIBHUM € PO3BUTOK 1
HOPMAaTHUBHOTO MIATIPYHTS JJIs PO3BUTKY CTPaxXyBaHHS Ha BHYTPIIIHIX BOJHUX MUISIXaX 3 METOIO
3aXUCTy Ta 30€peKEeHHS IOBKLUIA, a TaKOX 3aais MiHIMI3amil pU3HWKIB 3a0pyIHEHHS Ta
MOKJIAJIaHHS BIAMOBIAAIIBHOCTI HAa CTPaXOB1 KOMIIAHI].

CIIMCOK BUKOPUCTAHUX JI’)KEPEJI TA JIITEPATYPU

1. IIpo crpaxyBanns: 3akoH Ykpainu Bim 07.03.1996 p. Ne 85/96-BP. [lara oHOBieHHS:
24.11.2021. URL: https://zakon.rada.gov.ua/laws/show/85/96-%D0%B2%D1%80#Text (marta
3BepHeHHs: 11.12.2021).

2. European Commission. Mobility and Transport. URL:
https://ec.europa.eu/transport/themes/infrastructure/ten-t_en (mara 3Bepuenns: 11.12.2021).

3. IIpo konuecito: 3akon Ykpainu Bix 03.10.2019 p. Nel55-IX. [lara onoBienns: 20.12.2020.
URL.: https://zakon.rada.gov.ua/laws/main/155-20#Text URL: (nara 3BepHenns: 11.12.2021).

4. Kopnekc TOproBeabHOro MoperaBcTBa YKpaiHu: 3akoH Ykpainu Big 23.05.1995 p. Nel76/95-
BP. J[lara onosmenns: 19.12.2021. URL: https://zakon.rada.gov.ua/laws/show/176/95-
%D0%B2%D1%80#Text (nara 3BepHenHs: 11.12.2021).

5. IIpo BHyrtpimHil BogHui TpancmopT: 3akoH Ykpainu Big 03.12.2020 p. Ne 1054-IX. Mara
onomienns: 03.12.2020. URL: https://zakon.rada.gov.ua/laws/show/1054-20#Text (mata
3BepHeHHs: 11.12.2021).

6. Ilpo mympTuMonaneHi mepeBe3eHHA: 3akoH Ykpainu Bim 17.11.2021 p. Nel887-IX. Jlara
onoBnenns: 17.11.2021. URL: https://zakon.rada.gov.ua/laws/main/1887-20#Text (mata
3BepHeHHs: 11.12.2021).

Kenc A. B.
Incmumym punky ma eKkoHoMiKo-exo102iunux oocuioyncens HAHY, m. Odeca

BILJIUB IHBECTULIMHOIL IISIJIbHOCTI HA TIPUBYTKOBICTH 1 )
PEHTABEJIBHICTD HNIAITPUEMCTB BOAHOI'O TPAHCIIOPTY YKPAIHHU

VY cy4acHUX yMOBax €KOJIOTTYHOI Harpyru HEoOXiTHUM € PO3BUTOK BOJHOIO TPAHCIIOPTY, SIK
OJTHOTO 3 HaWOUIBIII EKOHOMHHX Ta €KOJOro-eHeproe()eKTUBHUX BHUJIB TPAHCIOPTY, IO
MATBEP/DKYETHCSI BUCHOBKAMM BITYM3HSHUX BueHUX [1]. BaxxiamBuMm € cTaH mpuOyTKOBOCTI Ta
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PEeHTa0EIBHOCTI MIATIPHEMCTB BOJHOTO TPAHCIOPTY, OCKUIBKM BiJl PIBHS iX IIATOCIIPOMOMHOCTI
3aJIEKHUTh CTYIIHb MPOBEICHHS HUMHU MOJEpHi3allii Ta nudpoBizaiii TeXHOJOTIYHUX MPOLECIB.
ToMy BaXJTMBUM 3aBIaHHSM € TIPOBEACHHS JOCIIKSHHS BIUTUBY OOCSTIB KaIliTAJIbHUX 1HBECTUIIH
y PpO3BUTOK MIANPHEMCTB BOJHOTO TPAHCIOPTY YKpaiHM Ha IXHIO MpUOYTKOBICTH Ta
PEHTA0CIIBHICTD.

JluHamika 3MiHH 0OCSTIB YMCTOrO MPUOYTKY, KalliTaTbHUX IHBECTHUIIIH, PiBHI PEeHTA0CIBHOCTI
(30MTKOBOCTI) MisTIBHOCTI MIANPHEMCTB BOJHOTO TpaHCIIOPTY YKpainu 3a nepion 2010-2022 pokis
MpeaCcTaBIeHUN y Tad. 1.

Ta0Omuns 1
YucTunii npudyTok, KaniTajJbHi iHBecTHLII Ta piBeHb PpeHTA0eIbLHOCTI
(30MTKOBOCTI) Ais1ILHOCTI NIAMPHEMCTB BOJHOT0 TPAHCIIOPTY YKpaiHu

[TokazHuKHn
1. Yuctuit npulyToK 2. KamitanpHi iHBeCTHIIIT 3. Pisenp peHTaéeHB.H octt
. . (30UTKOBOCTI1) BCi€d
Poxu H1AIPUEMCTB BOJAHOIO H1JIPUEMCTB BOJAHOIO JSUTHHOCT] M ATPHEMCTS,
TPAHCIIOPTY, TUC. TPH TPAHCIIOPTY, MJIH. TPH %
THUC. TPH TeMIt THUC. TPH TeMIT % TOMIT
p npupocry, % p npupocry, % npupocry, %
2010 | -113963,1 - 174400,0 - -1,4 -
2011 | -100495,1 -11,8 133861,0 -23,2 -0,7 0,7
2012 | -126939,6 26,3 164281,0 22,7 -1,1 -0,4
2013 | -147052,6 15,8 102102,0 -37,8 -2,9 -1,8
2014 | -127312,7 -13,4 129463,0 26,8 -2,9 0,0
2015 | -89673,3 -29,6 279692,0 116,0 1,2 4,1
2016 22681,2 -125,3 200145,0 -28,4 2,0 0,8
2017 70683,6 211,6 248047,0 23,9 1,9 -0,1
2018 54311,9 -23,2 195723,0 -21,1 1,7 -0,2
2019 | 213365,1 292,9 287934,0 47,1 6,9 5,1
2020 | 1254119 -41,2 300286,0 4,3 12,3 5,4

Jlxeperno: chopMOBaHO aBTOPOM Ha OCHOBI JaHUX [2].

Cnif BIA3HAYWUTH TO3UTHUBHY JIUHAMIKY 3pOCTaHHS OOCSTIB YMCTOro MpUOYTKY 3a3HAYCHUX
MIANPUEMCTB 13 OJJHOYACHOIO 3MIHOK peHTalenbHocTi. [Ipu 1mpomy 30UIbLIMIACH MATOMA Bara
MIANPUEMCTB, SIK1 OfIepKaJii MPUOYTOK, MPOTITrOM aHaii3o0BaHoro nepioay i3 50,4% y 2010 poui 10
56,5% y 2020 porri. OnHak 00CSITH KamTalbHUX 1HBECTHUIIIM MOCTIHO KOJUBAIOTHCS 1 CTAHOBIISITh
sate Bif 0,04% 1o 0,13% Bij 3arajibHUX 00CSTIB KalmiTalbHUX 1HBECTHUIIIHN MIIIPUEMCTB BCIX cdep
eKOHOMIYHOI JisuibHOCTI. [limnpuemMcTBa BOAHOTO TPAHCHOPTY 3IIMCHIOIOTH 1HBECTHLINHY
TISUTBHICTB JIMIIIE 32 BJIACHUH PaxyHOK, IEpeBayKHA YaCTKA SKUX CIPSAMOBAHA y MaTepiaibHI aKTHBH
(97,45% y 2020 pori). KamitanbHi iHBeCTHLIi y HeMaTepiallbHI aKTUBH CKJIaaroTh juie 2,55% y
2020 porti, mpoTe MarOTh MOCTIHHY TEHICHITIIO 10 301TBIIICHHS.

Emnipudni 1ociipKeHHs TOKa3aid, 0 MK BCiMa MOKa3HUKaMH iCHY€ BUCOKA IMTO3UTHBHA
KOpEJIAIiifHa 3aIeKHICTh. 30KpeMa MK 00CsATaMH KalmiTalbHUX 1HBECTHUIIIN Ta pIBHEM YHCTOTO
npuOyTKy KopelsiiiiHa 3ayiexHicTh cTaHoBUTh 00,7723, a MibK oOcsAramMu KamiTaJIbHUX
iHBeCTUIIIH Ta piBHeM peHTabenpHocTi — 0,8374. OTtpumani pe3yJbTaTH TaKOXK
MIATBEPKYIOTHCS 3aCTOCYBAaHHAM I'padiyHOr0 METOAY 1 perpeciitHoro anamisy (puc. 1).
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Puc. 1. B3aemo3anexHicTe Mk oOcAraMu KalliTadbHUX IHBECTHIIA Ta PIBHEM YHCTOTO
npuOyTKY 1 peHTabeTbHOCTI MIAIPUEMCTB BOAHOTO TPAHCTIOPTY Y KpaiHu
Jlxepeno: moOy10BaHO aBTOPOM.

3a 0MOMOTroK0 BUKOPHCTAaHHA pPErpeciiiHoro aHamizy mMoOyJOBaHO JIOCTOBIpHI
€KOHOMETPHUYHI MOJIEJTi BUIIE3a3HAUCHUX B3a€MO3aIC)KHOCTEH:
a) Mk oOcAraMu KamiTalbHUX 1HBECTHUIIINA Ta PIBHEM YHUCTOTO MPUOYTKY:

Il = 1,3771- KI — 297331,84; (1)
npu meomy RZ = 0,5965; F = 0,0053; P = 0,0048;

0) Mk 0OCsiraMu KamiTaIbHUX 1HBECTHUIIIN Ta pIBHEM PEHTA0EIBHOCTI:

P(3) = 0,000055 - KI — 9,55; )
npu meomy RZ = 0,7013; F = 0,0013; P = 0,0045.

[TpoBeneH1 TOCHIKEHHS JO3BOJISIOTh CTBEPIKYBATH, 110 BiJl €PEKTUBHOCTI 3/1HCHEHHS
KamiTalbHUX IHBECTHUIIA 3anexaTh Ha 59,65% o0csaru uucroro mpudbytky Ta Ha 70,13%
peHTA0CTBHICTh MISITBHOCTI MIAIPHEMCTB BOJHOTO TpaHCIOpTy. IIpoBeneHe mporHO3yBaHHS
MIIBUIICHHS PIBHA 3MIWCHEHHS KaIliTaJbHUX 1HBECTHUIIH MPOTAToM m’satu pokiB Ha 10% y
TiSUTBHICTh TIAMPUEMCTB BOJHOTO TPAHCIIOPTY MTO3BOJIUTH MIABHINATH iX OOCAT YHCTOTO
npuOyTKy Maibke y [naBa pas3d (OIHOYACHO 3MEHIIMBINM KUIBKICTHh HEMPUOYTKOBHX
MIJIPUEMCTB) 1 piBeHb peHTa0enbHOCTI Ha 5% (carnyBiu piBHA 17%).

TakuM 4YMHOM, L€ CBIIYUTh MPO TEPCHEKTUBHICTb Ta HEOOXIIHICTh MPOBEICHHS
IHBECTUIINHOI AISUIBHOCTI MIJIPUEMCTBAMHM BOJHOTO TPAHCIOPTY HE TUIBKM 3a PaxyHOK
BJIACHUX KOUITIB, a W 3aJyyeHHS JAEpKaBHUX IHBECTULINA BPaXOBYIOUHM CTPATETIYHO BAXKIMBE
3HAYEHHS X MIJIPUEMCTB I BCi€l KpaiHu.

CIINCOK BUKOPUCTAHUX ’)KEPEJI TA JIITEPATYPH

1. llchenko S., Khumarova N., Maslii N., Demianchuk M., Skribans V. Instruments for ensuring
the balanced development of inland waterway and maritime transport in Ukraine. E3S Web of
Conferences. April 16, 2021. Odesa (Ukraine), 2021. T. 255. Article Number 01021. DOI:
https://doi.org/10.1051/e3sconf/202125501021

2. JlepxaBHa ciyk0a cTatucThku Ykpainu. CraructiuHa iHpopmartis. JisuTbHICTD TANPHEMCTB.
URL: http://www.ukrstat.gov.ua/operativ/imenu/menu_u/ sze 20.htm (mata 3BepHEHHS
10.05.2022).
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HauecI'. /1.
Qoecvkuin nayionanvHui ynigepcumem imeni I. I. Meunukosa

POJIb ®IHAHCYBAHHS ITPOEKTIB B YMOBAX ChbOI'OJJEHHS YKPATHU

Hapa3si ycst yBara ykpaiHChKOi CIUTBHOTH MPHUKYTa J0 OOWOBUX MiK Ta MIATPUMKH apMii,
ane Tpeba po3yMiTH, 10 KOXKHA BiliHA KOJIUCH 3aKiHUY€ETHCS, Ta IOYUHAETHCS HE MEHII BaYKKUN
nepioJ] MCISIBOEHHOT BiZIOYI0BH.

Sk npaBui0, BIMCHKOBI A1l MPUIMHHSIIOTHCS TaK CaMO PANTOBO SK 1 TOYMHAIOTHCS, TOMY BCi
MU, XTO Oe3mocepelHbO HE 3adisiHI y HUX, MA€EMO BK€ MOYMHATH NEPEeUMaTHCs TUM, SK
BIJTHOBJIIOBATH 3pyHHOBAHE Ta Oy TyBaTH HOBE.

HaneBno me i Oyae ogHMM 3 HalBaXX4WX €TamiB — po3Madi Ta po3dapyBaHb, OCKUIbKU
JIFOJTA TIOBEPTAYHCH 10 HOPMAJIBLHOTO KUTTS M00ayaTh, 110 BiiHA BUCHAXKWJIA K (DIHAHCOBUH,
TaK 1 JIOJCHKUI pecypcu. BpaxoByroun 1e, eKOHOMICTH, (PIHAHCUCTH Ta MJIaHYBAJIbHUKH, LIE
1] yac BIMHU MalOTh pOOUTH HAMPALIOBAHHS Ta MPOPAXyHKHU, 100 Y MOMEHT HAaCTaHHS MUPY,
BCl HEOOX1/H1 /i BiAOyA0BH 3aco0u Oyiu HamorotoBi. TUM made 3apa3 yBara ychbOro CBITY
NpUKyTa A0 YKpaiHu, 110 MAa€ BUKOPUCTOBYBATUCS AJIS 3aJy4€HHsS JOMNOMOTIM Ta ManMOyTHIX
IHBECTHIIIH.

Hapasi mu 6aunMo 110 MUIBHOHU JIFO/IEH IO BChOMY CBITY MalOTh Oa)KaHHS 1 MOKIIUBICTh
JoromMarati YKpaiHi MaTepianbHO, a CIeIiali3oBaHl opraHizamii CBOI 4YEpry CTBOPIOIOTH
yMOBH [UIsi €(DEKTHBHOTO OTPUMAHHA Ta PO3MONUICHHS Ii€i gomomoru. IcHye nexiigbka
OCHOBHHUX HaIpaBJeHOCTeH (OHIIB, SKI MPAIIOIOTH 3apa3 B YKpaiHi Ta OTPUMYIOTH JTOTIOMOTY
3-3a KOPAOHY — 11e (POH[IH, fAKI CIeliali3yloThCA Ha 3a0e3MeUeHH] OTpeO CUIIOBUX CTPYKTYD,
KOTp1 Oe3mocepeHbo MPUUMAIOTh y4acTh y BIIOUTTI pociiichkoi arpecii. Hanpuknan dong
«IloBepHHCH KUBUM» - OAMH 13 HAHOUIBIIMX (DOHIIB JOMOMOTH YKPAiHCHKUM BIACHKOBUM, SKI
BOIOIOTH Ha JloHOacl, a 3 moyaTKy poCiiChKOro BTOprHeHHs B YKkpainy 2022 poky - BIiCbKOBUM
Ta BOJIOHTEpaAM Ha TepUTOPIi BeJCHHS akTUBHUX OoioBux aii. [loxepTBu npuiinum 3 30 kpain
CBITY, 1 pa30M CTaHOBJISITh HAa JaHU MOMEHT 138 MITH. oapis.

[Hmmii mpukiax - e chemiani3oBaHi rymaHiTapHi (oHAam 3 3a0e3nedeHHs mnoTped
KOMYHAJIbHUX CTPYKTYp, MEIMKIB, HE3aXUIICHNX BEPCTB HACEICHHS, Ta IIMBUTLHUX TPOMAISTH
SKI TmocTpaxkaanud Bij OowoBux miki. Cepen Hux: OnaromiiHmii ¢oHa «Razomy, 3acHOBaHWU
yKpaiHIsgMH, o MemKkaoTh y Hblo-Hopky. 3a mepmmii Micsup BiliHM (OHI JOCTaBHB B
VYkpainy nonajn 218 ToHH nonoMoru. [2]

3 iHImoro 00Ky B YKpaiHi ICHYIOTh THCS4l CIELiali30BaHUX MPO(ECIHHUX IPOMaJIChKUX
00’e/lHaHb, K1 € WIEHAMU MDKHApOJHMX Oprasizamiil Ta 00’€qHaHb, SIKI B CBOIO YEpPry TaKOXK
BHCJIOBIIIOIOTh CBO€ OakaHHsS HajAaBaTH NPOQUIbHY JONOMOIY OINWHHUBIIUMCS B CKPYTHHX
yMOBaX YKpaiHCBKHM KoyieraM. B 1ux ymoBax HEOOXiJHO HaIpamroBaTH €IWHI PEKOMEHJAIlii
JUIS  TakuX YKPAaiHCBKUX OpraHizamid mo (QOpMyBaHHIO 3alWTIB, IUIAHYBAaHHS BUTPAT,
OTPUMaHHS Ta PO3MOAUICHHS nomoMord. Lle € BaxxmuBuM (hakTOpOM, OCKUTBKH IIi OpraHi3arlii
31e0UTBIIOTO paHilie He 3aiiMaics AISUTBHICTIO MO 3JTyYC€HHIO Ta PO3MOMIJICHHIO JTOTIOMOTH, 1
Ha >KajJb BTPAa4yarOTh MOJKJIMBOCTI JUIsl 3aJy4C€HHS JOJATKOBUX (PIHAHCIB SIKI B TaKWM TEPiof
BKpail HeoOX1/1Hi.

Bixe 3apa3 M 0auMMoO 3aKJIMKH OYUIBHHMKIB MPO(UIBHUX MIHICTEPCTB, SK HANPUKIIA]
MiHICTpa MOJIOAI Ta criopTy — Baguma ['yTraiita Ha 3aciganni Paau €Bpornu, 3 3aKJIMKOM PO
CTBOpPEHHSI TpacToBoro (oHAYy g MIATPUMKH BiAOyIOBH YyKpaiHChKOi cdepu ¢iznuHOI
KyJIbTYPH 1 CHOPTY, BIAKPUTOTO JJII OTPUMAHHS TOXEPTB BiJl YPSAOBHX Ta HEYPSIAOBHX
CTpyKTyp. TakoX 3amporoHyBaB ydYaCHHKAM CIHOPTHBHOTO pPYXY €BPOINEHCHKUX JIep)KaB
PO3TIITHYTH MOXKJIUBICTh B3SITH IE(PCTBO HAJ KOHKPETHUMH CyO’€KTaMH YKPaiHCHKOTO
CHIOPTUBHOTO PYXY JUIsl BITHOBJICHHS MisJIBHOCTI CIOPTHBHUX KIyOiB, CIIOPTUBHHMX IIKUIT Ta
HaJaTH iM JOTIOMOTY Y CHOPTUBHOMY 1HBEHTapi Ta 00JaAHaHHI. [3]
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3a s peamizamii [MX MacIITaOHMX IUIAHIB, YKPAiHCHKI Cy0’€KTH MarOTh MOAOATH PO
po3po0OKy CTpYKTypu (iHAHCYBaHHS NPOCKTIB BIJHOBJICHHS Ta BiJOYIOBH, 3aBISKH SIKiH
OynyTh 3amydaTuch (piHAHCOBI 3aCO0M.

OxkpeMO BaXJIHMBO 3rajiaTd MpO HEOOXITHICTh PO3POOKM 1HBECTHIIIMHMX MPOEKTIB Ha SKi
TiCJIs BIHHU OUIKYETHCS 3HAYHHI MONUT. Bke 3apa3 pi3Hi CBITOBI opraHizallii JeKIapyoTh CBOE
OakaHHS TpUHMAaTH y4yacTb Yy BimOyaoBi 3pylHOBaHMX 00’€KTiB, Kk Hampukiaa Tomac bax -
npe3uaeHT MikaapoaHoro OJNiMITIHCEKOTO KOMITETY 3aleBHUB IO WOTO OpraHi3aImiero Micis
3aKiHYCHHS BiliHW, OyAyTh HaJaHi KOIITH Ha OYIIBHUITBO iHOPACTPYKTypHU Ta CIHOPTHUBHUX
kiyOiB. [4] Buxoasum 3 mporo Bxe 3apa3 Tpeda mepermMaThch po3poOOKO0 JTOKYMEHTAIlli
MIPOEKTIB, 00 OApa3y IMiCIIsl 3aKiHYCHHS BIMHU MOXHA O0yJ10 O MPUCTYIUTH JI0 iX peaizarlii.

bepyui no yBaru BuIe 3a3HadeHE, MOXKHA 3pOOUTH BHCHOBOK, IO OYIKYETHCS BEIHKa
BiOyI0Ba Ta MoOJAepHi3amis iHppacTpykTypH. lle BukiIMKae 3Ha4HMN TONMUAT HA OYiBEIbHI
MOCIyry Ta OyNiBeNbHI MaTepiaiiv K 3 OOKy MPUBATHOTO CEKTOPY, TaK 1 3 OOKY Jep>KaBHOTO
OrOKeTy, TOMY IIeH TepioJ Mae CTaTH IEpioJIoM PO3KBITY OymiBenbHOI rany3i B YKpaiHi —
peaizailii HOBITHIX TEXHOJOTTYHUX apXITEeKTOPCHKUX Ta OyMiBEIbHUX PIIlICHb.

CIIUCOK BUKOPUCTAHUX JKEPEJI TA JIITEPATYPHU:
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Cokopuncekuii B. O.
Qoecvkuil nayionanvnuii ynigepcumem imeni I. I. Meunuxoea

A ®POBUM TOTAJITAPU3M SIK BUKJIMK IHTETPAIIIMHUM ITPOIIECAM Y
CBITI

Ilocmanosxa npoonemu. B XXI cTomiTTi, B CBITI, KOJIX HAYKOBO-TEXHOJIOT1YHI MPOIIECH Ta
ixHI Tepedir cTae Ha CTUIBKM MIBUAKOIUIMHHUM, IO CYCIUJIBCTBO Ta HAayKa 3HAXOMSITHCS B
CTaHl ‘‘Ha3/OTaHAI0Yi” aKTyali3yloTbCi TMpOLECH IOB’sS3aHI 3 PO3MOBCIOJDKEHHAM Ta
CTAaHOBJICHHSI HOBOTO ()EHOMEHY, HOBOI'O CYTHICHOTO SIBHINA Ta PEKUMY “‘THPPOBOTrO
toTtanmitapusmy”’. Lludposizailisi TOJTOBHUX aCHEKTIB KUTTS IS CYCIUJILCTBA IPUBHECIIA BEJIUKY
KUIBKICTh ~KOPHCTI, HAJal4d 3MOTY HE TUIBKM IIpolecaM “CTHpPaHHSM KOPJOHIB”
MPUCKOPUTHUCH, aje W TpaHCHOPMYBAaTH CHOTOJCHHE XUTTS JIOAeH 10 HOBOro crany. Hosi
JE€MOKpPAaTUYHI IHCTUTYIIIT KEPYIOUHUCh HOBITHIMU TEXHOJIOTISIMU Ta MalOYM Ha MET1 MOJIITIICHHS
KUTTEAISIIBHOCTI JIIOZIe B KPU30B1 NEpion Ta CTaHU JIEMOHCTPYIOTh 3POCTAaHHS 3arpos, sKi
3/1e01IBIIOTO HAMIPABJICHI Ta MPOIECH “‘CITIOCTEPEKEHHS Ta “KOHTpPOJIEM™ 3a CyCIUILCTBAMU. 3
OTJISITy HAa TaKy TEHJCHINIO, aBTOP 3a/Ja€ThCS MUTAHHIMH aKTyami3alii po3rsiay mudpoBoro
TOTAJITApU3MY, K BUKIIUK CY4aCHUM iHTETpaliifHUM MPOLIEcaM y CBiTi.

3ams 3°siCyBaHHS MOHATTS “LU(poBOro ToTamiTapusMy’ Tpeda oXapakTepu3yBaTH W
KJIACUYHI MOSICHEHHIO TepMiHYy ‘“‘ToTamitapuzm’. Tak, y OLIbIIOCTI BHU3HAYEHb JIOCIHIIHUKIB
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KJIACHYHOTO TOTAIITAPU3MY MIAKPECTIOETHCSA, M0 TOTATITAPU3M — 1€ CYCHIIbHO-TIONITUYHUN
yCTpil, mTpu SKOMYy Jep)KaBa HamaraeTbCs IOBHICTIO KOHTPOJIOBAaTH BCl  cdepH
KUTTS CYCHUTBCTBA 1 OKPEMOT JTFOIUHHU.

Toramitapusm, Ha aymxky B.HO JlepeHcbkoro, Takuii THUIl COLIaJbHO-€KOHOMIYHOTO,
MOJITUYHOTO 1 KYJIBTYPHOTO YCTPOIO CYCHUIBCTBA, MpPHU SIKOMY HOCIT BIaJAM HaMararoThCs
MaKCHMAaJIbHO YHI()iKyBaTH KUTTS JIIOJCH BiMOBITHO J0 MEBHOI i7I€0JOTIYHOI Ta CBITOTIISAHOT
JOKTPHHH IIIAXOM MaKCHMaJIbHOTO BIUIMBY Ha (hopMyBaHHs ocobucrocTi.” [1, €.124].

CytHicTh 1H(POBOTO TOTATITAPU3MY MOJSATAE B TOMY, IO «IH(PPOBHHA TOTATITAPU3IM»
ABJIIE COOOI0 CHUCTEMY TOTAJIBHOTO EJEKTPOHHOTO KOHTPOJIO 3a BciMa cdepamu KHUTTA
CYCIILIBCTBA, SIKa BCTAHOBJIOETHCS B TPOIECI «IHBEPTALii» EIEKTPOHHOI aHTHUIUIATOPHOI
JeMOKpaTii ad0 «IeperopHyToi 1eMOKpaTii», KO KepoBaHi MOJITHYHI aKilii B yTBOPEHOMY Ta
KepoBaHOMY  KiOepmpocTopi IMITYIOTh JEMOKpaTW4Hi mporecu. llpupomoro  Takoro
TOTAMITAPU3MYy TIPUHAHATO BBaKaTH aMOIBAJICHTHICTh TEXHOJIOTTYHMX BHHAXOJIB, IXHIO
IMIUIEMEHTaIlif0 Ta repedir po3BUTKY e-/lemokparii. Tak, ipk XenOiHr - HiMebKHi mpodecop
00UYHCITIOBAJIBHOI COITI0JIOTIT (haKyIbTETy I'yMaHITapHUX, COIIAbHUX 1 MOJITHYHUX HAYK, YJIeH
(dakynprery KoMm'totepaux Hayk ETH Zurich - Bunuise HacTymHi pyUCH CydyacHUX ITUGPOBUX
TOTaJITAPHHUX CYCIIJIbCTB, a caMme: 1) MacoBe CTEXKEHHS; 2) HEETUYHI €KCIIEPUMEHTH 3 JII0JIbMU
B paMKax ICHYBaHHsS COLIaJbHOI 1HXKeHepil; 4) MpuMycoBe MIANOPSIKYBAaHHS JIOACH; 5)
mporarafia Ta IeH3ypa; 6) ICHYyBaHHS «JOOPO3UUIMBOI» AMKTATYpH; 7) TOJIIEHChKa
TiSUTBHICTh, TOOTO HASBHICTh «IONIIEHCHKOI JepkaBW»; §) BHOOpUYE 3acTOCYyBaHHS
3a0e3nedyeHHsT TpaB JIOAUHU. [2]. 3BiCHO, iCHYBaHHS HOBHMX KOHIICIIIH IIOAO TIyMadCHHS
HOBO1 (hopMHU TOTaNmiTApU3My 3HAXOAMTHCS Y CTaHI aKTMBHOI HAYKOBOI JUCKYCIi Ta TOJIEMIKH,
MPOTE HABITh CbOT'OJIHI, CUCTEMAaTH3allisd TaHuX, 00poOIIeHHs 1HhOopMaIlii HaJa€e MiATBEPIKCHHS
puc, siki npononye Jipk Xen6inr. L{udpose cnoctepiranHs crae A KIIKOBOI CIIOTIIAIAIBHOT
iHTepHeT-KynbTypu OyneHHicTio. Bix imei «llaHonTHKOHY» 10 Cy4YaCHOTO «HArJSIIOBOTO
KamitaaizMmy», BiJ cripaBu «CHOyzEeHa» Ta «AcaHxka» 10 YpsI0BUX 3aC001B KOHTPOJIO IiJ] Yac
[Mannemii COVID-19. 3aroctpeHHsi MIKHApOJHUX BIAHOCHH, MPOILIECH PEECTpallii BEIUKOT
KUTBKOCTI ODXKeHIIiB, 00#oBi aii Ta HOBITHIN po3BuTok BIIK. Ii aii cywacHOCTI mopoamau Ta
3aTBepAMIIA (DEHOMEH «IE€P’KaBH-BIICTEKYBATBHUII», fKa YK€ YaCTO HEXTYy€ TpaBaMH Ta
ceobomamMu  JOMWMHHU, BiL Gi3mgHUX g0 1upoBux. Takuii HEBNWHHUNW  PO3BUTOK
1H(hOpMaIIHUX TEXHOJOTIH, MOMITUYHUX MO 3MYIIy€e Nep>KaBH OyTyBaTH BIIACHI CHCTEMHU
ajanTtauli Ta pearyBaHHsS 3a Ul 3a0€3MEUEHHIO CyBepeHiTeTy Ta Oe3neku. llparnyum
pPO3BUBATH BIJIACHY CUCTEMYy Oe€3IeKH, Jep)KaBHI amapaTd BUOYIOBYIOTh IMPOTpPaMH, IUIaHU
CIUPAIOYNCh Ha BIAcHI OIOJKETH, 3BICHO, BOHU BiJ JEP>KaBU /0 JIEP>KAaBH BIJIPI3HAIOTHCS 3a
TEXHOJIOTIYHOIO Ta (piHAHCOBOIO 3Morow. OH1 JepKaBU BCTAHOBIIOIOTh TOTAIILHUNA KOHTPOJIb
Ta MOBHY 3a00pOHY HEOa)aHOIr'o Ta OMO3ULINHOTO KOHTEHTY; 1HIII — BBOAATH (UIBTPU JIHUILIE
IS YacTWHW |HTepHeT BHAaHb, e-3MI Ta e-mpomykmii - COIMEpex, CaWTiB.
Taxi TeHmeHIIii MOXKYTh MOCTABUTH TIEPE]] 3aTPO3010 ICHYBAHHS JEMOKPATUYHUX I[IHHOCTEH Ta
3100y TKIB, SIKi CTAIOTh OCHOBOIO JIJISl IHTETpAIliifHIX MPOIIECIB Y CBITI.

[{udpoBa rpaMOTHICTH cepen CycHuTbCTBa, MOOYI0BA I€BOTO “TPOMAIBCKOTO CYCIUTHCTBA,
MIIBUIIEHHS IU(PPOBOrO PIBHS OCBITH Ta 00I3HAHOCTI, PO3BUTOK T'POMAIbCKUX MPABO3AXUCHUX
OpraHizalliif, MOJIBLUICHHS [HTEpHET-NpaB JIOJMHU, MOXKYTh CTaTl PEaTbHUMU YMOBaMHU 3aXHCTY
NpaB JIIOJMHU B CHCTEMI €-ypsAyBaHHS Ta B YMOBAaX PO3MOBCIO/DKEHHS HEOTOTATITapHUX (opM
KOHTPOJTIO 3 OOKY JIepKaBHy Ta HA/IHAIIOHATLHUX KOPIIOPATUBHUX CTPYKTYP.

Ha xamp, mpore  ¢Qyrypuctuuni imei  moxo  BUIBHOrO,  CBOOIAHOrO  Ta
0e3MeXHOT0 KiOepIpoCcTOpy JAEMOHCTPYIOTh CBOIO YTOIIYHICTh dYepe3 /il HalpaBieHI Ha
KOHTpOJIb Ta MacoBe cTekeHHs. KepoBaHa JeMokpartis, MomiTuka ¢inbTpaiii, eH3ypyBaHHS,
JTIMITyBaHHS  IHTEPHET-CBOOOJI, JOBOJUTH TMOIIMPEHHS (EHOMEHY TEPEerOpHYTOro Y
JIEMOKPAaTUYHY OOTOPTKY «IHU(POBOTO TOTATITAPUIMY», SKUA MOXKE CTaTH BUKIUKOM Ta
3arpo3010 IHTErpaliiHUM MPOLIecaM y Cy4aCHOMY CBITI.
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OCOBJIMBOCTI CYYACHOI'O CTAHY TA EKOHOMIYHOI'O
CHIBPOBITHUILITBA SAAMIOHII TA MIBJIEHHOI KOPE]

Cyuacui BimHocunu SAnonii Ta IliBmennoi Kopei € pgocute ckinagHuMu, Ta
OOTPYHTOBYIOTHCSl CHUTBHUM icTopuyHUM MuHynmuM. He Ttimpku IliBmenna Kopes, ame i1
[TiBaiuna Bxoamna y ckman SAnoncekoi Immepii o 1945 poky. Ha 3emisax y Toil 4ac eamHO1
Kopei npoxommnu xopctoki momii. [lpukmamammu MOXyTh ciayxkuTtH, 3abopona Kopeiichkoi
MOBH, €KCIUTyaTallisl HACEJICHHS Ta TepUTOPiid st O6mar immepii. Takox 6arato rpomaasa Kopei
BOIOBAJIM Ha CTOpOHI SmoHili y apyrid cBiToBid BiifHI. Ll icTopuyHa OCHOBa J03BOJISIE
3pO3YMITH TTTUOUHY CKJIATHOCTI Cy4acHUX BIAHOCHH JIBOX KpaiH. Jleski aBTopu Bxke 3aliManucs
uiero npoodnematukoro. «Kpic JlikoH 3 kadeapu MiKHAPOIHUX BiTHOCUH JIOHIOHCHKOT IIKOJIU
ekoHoMikn Ta mnomituuHux Hayk (LSE), Jlonnon, BenukoOpuranis y cBoiil poOoOTi
(BinTBOpeHHS) «mpoOnemMu iCTOpii»: MaM'aTh, IAEHTHYHICTh Ta TOPTOBHUU CyMepedka Mixk
Snoniero Ta IliBnennoro Kopeero» mpoBoauTh aHali3 iICTOPUYHUX BIJHOCHH JIBOX ACpPXKaB Ta
BIUTUB i€l icTOpii Ha AMHAMIKY cydacHUX BigHocuH [1]. BigHocuum SAnownii Ta IliBmennoi
Kopei mocTiifHO mpeAcTaBIsAInuCs HAyKOBIIMU 3 MIXKHAPOJIHUX BITHOCHH SIK TOJIOBOJIOMKA, SIKa
3MIIIIy€ OCHOBHI PaIiOHAJICTHYHI TEOpii, SKi HAMararThCsl TMOSCHUTH TOCIITOBHY BOPOXKICTH,
MOB’sI3aHy 3 TaK 3BaHOIO «IpoOJIeMor0 icTopii». ABTOp 3a3Hauae, 0 y TOM yac sk Oararo
BUCHUX CKOPHUCTAJIUCS TPAJULINHUMU KOHCTPYKTHUBICTCBKMMHM IMIIXOJaMHU JJIsi BKIIOUYEHHS
icTopii B CBIf aHayi3, Taka JITEpaTypa 4YacTO HEXTYye IMpolecaMu (pe)KOHCTPYKIIi Iii€l
COLIIAJIBHOI PeajbHOCTI, TUM CaMHUM HESIBHO PO3IJIAJAl0YM I HEraTUBHI HACTPOI SK T'OJIOBHI
€JIEMEHTH KOPEHChKOI Ta SMOHCHKOI KYJIBTYPHU/IIEHTUYHOCTI. $KI BHUKJIMKAIOTH MEBHY
30BHIIITHIO MOMITHKY. BUKOPHCTOBYIOUM HEIOIaBHIO TOPTOBEIBHY Cylepeuky Mix SmoHiero Ta
[TiBnennoro Kopeero sk mpuKIIaj, CTaTTs aBTOpa CIIUPAETHCS Ha KPUTHIHY KOHCTPYKTHBICTCHKY
TEOPII0 Ta aHATITHYHI METOAU TUCKYPCY, MO0 TOCITITUTH, SK CTBOPIOETHCS Ta BIATBOPIOETHCS
«tpobiema icTopii». Y HbOMY CTBEPKYEThCS, IO ToMiHaHTHI Auckypen y IliBnenniit Koped,
K1 TPEICTaBISAIOTh SMOHII0 SIK HEPO3KasHOIO KOJOHIAJBHOIO arpecopa, i mpouec 3a0yTTs
ICTOpUYHUX 3JI0uMHIB B Snonii, sika mnpencrasise IliBnenny Kopero emomiiiHOO Ta
IppallioOHAJIbHOIO0 Yepe3 3alUKIEHHS Ha MUHYJIOMY. ABTOp MIJKPECIIOE, IO XO4a Taka
30BHINIHBOMOJITAYHA TIPAKTUKA BIATBOPIOE JOMIHYIOYY HalllOHAJIBHY 1JE€HTHYHICTb, IIl
1ZIGHTUYHOCTI TakoX (POPMYIOTh MEBHI MPOOJIEMH 1100 BEJCHHS 30BHIMIHBOI MOMITUKH. Llei
B3a€EMHO KOHCTUTYTHUBHHI 3B’S30K MK OCOOHMCTICTIO Ta 30BHIIIHBOIO MOJIITUKOIO MOCTIHHO
BIATBOPIOE «mpobieMy icTopii» y BigHocuHax Snonii Ta IliBnenHoi Kopei.

OpHak, He 3BaKalO4YM Ha CKJIAJHOIII y BITHOCHHAX Ta ICTOPUYHOMY MHHYJIOMY, LIUM
KpaiHaM BCE€ OJIHO HEOOXiJHO KOOMepyBaTHUCS y cydacHOMY cBiTi. OOuaBi KpaiHU € OuIbII
opientoBanuMu Ha CnomydenHi Ilrtatu, Ta chnpuiiMaloTh MOCHUJICHHS EKOHOMIYHHMX Ta
noJTHYHUX mo3ulii Kurato y cBiTI Kk HempsiMy 3arpo3y. OpHak He 3aBXAM MOJITHYHA
CXUJIBHICTh TEpeBaka€ CTpATEeriyHl BUTOAM Bi ACSIKUX pimieHb. Came NMUTAHHSIM B3a€MOJIT
JIBOX KpaiH y Cy4acHOMY €KOHOMIYHOMY mpoctopi aBTopHu brour-in Yoi ta xennigep C. O.
MIPUCBATHIIN CBOIO CcTaTTiO «IliiioM reonoiTuKy Ta 3MiHa TOProBeIbHOI MoMiTUKU [liBIeHHo1
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Kopei Tta Anonii» 2022 [2]. ABTOpH 3a3Ha4yarOTh, L0 MPOTATOM OCTAHHBOTO JAECATUIITTS
[TiBnenna Kopes ta fAnonis genani yacrtime JeMOHCTPYBAIM Pi3HI CTpATETidHI MPIOPUTETH B
TOPriBil mepex OOMUYUsSAM 3pOCTaHHSA TJ00ambHOI eKOHOMiIWHOi MoryTHocTi Kwutaro Ta
3aroctpeHHs: ToproBeiabHOTr0 KOH(UIKTY CIIIA Ta Kutaro. Pimenns SnoHii momo ToproBeasHOT
TIOJIITUKY CTIPUSITN 3MIIHEHHIO 11 eKOHOMIYHHMX BiTHOCHH 1 BiJHOCHH y cdepi 6e3mekn 31 CIIIA
sk 3aco0y mpotunii Kutaro. SAnoHiss BUKOpucTOBYBasla SIK TBOCTOPOHHI, Tak 1 0araToCTOPOHHI
3acobm, mo6 yoesmeunT cBoi 3B's13ku 31 CIIIA mportu Kurato. HaBnaku, nosunis IliBaeHHOi
Kopei B ToproBenbHii moJiTUIII Oyjia «CTpaTeriyHol HeomaHo3HauHicTio». IliBmenna Kopes
Oyna OUTBIII MPUMHUPIIUBOIO 1O BiHOMIEHHIO 10 KuTtar, He Oakaroum BXKUBATH 3aXOJIIB, sIKi O
cynepeunnu intepecam Kwurar. IliBmenna Kopes B OCHOBHOMY BIA€ThCS O ABOCTOPOHHIX
KaHaJB JUIsl MATPUMKU CHOPUSTIUMBUX BigHOcWH sik 3 Kutaem, tak i 3 CIA. ABtop crarTi
30cepepKye yBary Ha Tomy, 1o Hebaxanns [liBgennoi Kopei ditko Betymatu B coro3 i3 CIIIA
npotu Kwurtaro cmocrepiraiocss B pi3HUX aAMIHICTpAIAX 3 MPOTHICKHOK IMOJTITHYHOIO
opieHTarli€r0. Y Il CTaTTI TaKOXX PO3IIIANAIOTHCSA Pi3HI cTpaTeriuHi npioputetd IliBmeHHOT
Kopei ta fAnonii B Toprieiai Ha kKoH(pepeHuii MiHicTpiB CBiTOBOi TOproBoi opraxizamii 2017
poky; BBeneHHs B CILIA pozniny 232 mono crani B 2017 poui; BeeocspkHy Ta nporpecuBHy
yroJy Mpo TPaHC TUXOOKEaHChKE MapTHEPCTBO, Ta iH.

Y xo/i mpoBeIeHOro aHajizy O0ys0 3po0JieHO KijbKa BUCHOBKIB. He 3Baxkaroun Ha iCTOpHYHI
KoHQITiKTH Yy MuHynomy, Snonis Ta IliBmerna Kopes mpomoBxyroTh (QPyHKITIOHYBaHHS OIWH 3
OJTHUM Ta HaBITh y KOHTEKCTI TMOJITHYHUX Ta €KOHOMIUHUX cOro3iB. OJHAaK, HE 3BaKalOYd Ha
CHLUTBHI COFO3M KpaiHU MOXYTh OOMPATH Pi3HI OJIMH BT OJTHOTO TJIAH B3a€EMO/III, IO ITiIKPECITIOE SIK
VHIKQJIbHICTB, TaK 1 Pi3HI HOJMITUYHI Ta eKOHOMIYHI HAIIPABJICHHS KPaiH.
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Kouapan B. I,
Qoecvkuinl nayionanvnuii ynigepcumem imeni I. 1. Meunuxoea

POJIb ITYBJITYHO-IPUBATHUX MAPTHEPCTB B KUTAMCBHKIN HAPOIHIN
PECITYBJIILI

[TyGaiyHO-TIpUBAaTHE MAPTHEPCTBO SIK TEPMiH BIEpIIe BKUBAETHCA B 90-Ti pOKH, KOJHU B
PO3BUHYTHX KpaiHax OpraHu Biaad JUISl MIATPUMKH aKTUBHOTO 3POCTAaHHS Ta ITiIBUILEHHS
MIJIPUEMHHUIIBKOI aKTUBHOCTI, OPraHi3ylOTh 3aXOJU B3 3aJy4YCHHS NPUBATHOTO CEKTOPY 0
rajry3eil eKOHOMIKH, 1110 MOTPEOYIOTh 1HBECTHIIIH.

VYyacTp NpHUBATHOTO KaliTaly B paMKax MPOEKTaX MyOJIYHO-IPUBATHOTO MapTHEPCTBA
CTUMYJIIO€ MIPUTIK 1HO3EMHHUX 1HBECTHIIH B PO3BUHYTHX KpaiH Ta MI>KHAPOJHUX KOMITaHIi 10
KpaiH, 10 po3BUBAIOThCA. lle mocsraeTbcs NHUIIXOM PO3MONLTY PH3UKY MK JIep>KaBHUMH
IHCTUTyTaMU Ta MPHUBATHUM CEKTOPOM, IO JO3BOJISE MiJBUIIUTU OLIHKY MPUOYTKOBOCTI
MIPOEKTIB B KpaiHax 3 BUIIUM PiBHEM PU3UKY, K KpaiHH, 1[I0 PO3BUBAIOTHCS.

Kuraiicbka Haponna Pecny0Oiika — 11e kpaiHa, 110 PO3BHUBAETHCS 3 JPYTrOl0 €KOHOMIKOIO
cBiTy 3a nokaznukoM BBII B 2021 poui, sikuii nopiBHioe 114,3 Tpau 10anp a6o 15,6 Tpan nou. 3
peasibHUM 3pocTaHHsAM Ha piBHI 8.1% y 2019 poui BIAMNOBIIHO MOMEPEIHBOTO POKY, IO
MEPEBUILNIIO OUIKYBaHHS KUTaChKOT nepxasu (6%).

73


https://www.tandfonline.com/doi/full/10.1080/09512748.2021.1897652
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4080559

3 2017 poxy exonomika Kuraiicekoi Hapoanoi PecnyOniku Mae 1HQUISAIINHHUNA PO3PHB, 11O
O3Ha4ae 3pOCTaHHs OLIbIle MOTEHLINHOro piBHS. [4] Take HagMipHE 3pOCTAHHS CYTIPOBOIKYETHCS
MABUINEHHSAM 1H(IIAIIT Ta 3HUKESHHSIM PiBHS 0e3po0iTTs. Y 2020 poiri Ha MeXi Takoi 1HJISAIIIHHOT
(a3 Kpu30Ba CUTYaIlis, MOB'sI3aHa 3 KAPAaHTHHHUMH MIpaMH 4epe3 CBITOBY MAHEMIIO B PE3YJIbTaTi
cripusiiv nepexony Oi3Hec LUK B peneciiinuii po3pus BBII i3 3poctatounm 6e3pobitTsam 10 5%.
VY BianoBiae Ha e KHP 11e 3meHmnye npouenTtHy craBky LIb Ta moBepraerbess 10 (ickanmbHUX
CTUMYJIIB 4epe3 BiHOBIEHHs piBHA Aedimuty 10 3,7% Big BBIL Lle momomorio crumynoBaTu
3pOCTaHHsI €KOHOMIKH, ITpU YoMy iH(IIsLIis 3HU3MIMCS HiDK4Ye 1%.

[Tpotsrom 10 pokiB kpaiHa 30epirae MO3UTHUBHUN PaXyHOK MOTOYHHX OMEpalliid, 32 paXyHOK B
nepiry yepry npogdinutHoro Toprooro 6anancy. Kpaina mae 3Ha4H1 00CATH €KCIIOPTY Ta IMITOPTY
TOBapiB Ta TOCHyr BapTicTio 2,5 TpmH pomapiB CIHIA. 3Baxkarounm Ha IOCTIMHWN TOPTOBHHA
poQIIHUT, 0 CTBOPIOE TPOIIOBI HAIXOKEHHS 70 KpaiHu, (PiHAHCOBMI paxyHOK BimoOpaxkae sk
KHP posnoxinse meit mpodimuT MK 30UTBIIEHHSIM PE3EPBHUX AaKTUBIB a00 30UIbIICHHS
IHBECTYyBaHHS 3-3a KOPJOH. 3a CTaTTSAMH aKTHBIB 3a YCiMa I1HBECTHIISIMH CIIOCTEPIrar0ThCs
CTaOUIbHI J10/aTHI 3Ha4YeHHd, o o3Havae, 1o KHP koxHOro poky 30iblnye CBOI 1HBECTHILIINHI
aKTUBU 3a KOPIOHOM, NpPH 4YOMY MiK 1HBecTyBaHHS npuiimoBcs Ha 2016 pik, 3 2017 poky
CTpYKTypa 3000B’Si3aHb 3a IHBECTHIISIMU 3MIHWIACS B CTOPOHY PIBHOMIPHOTO MOPTHETHHUX
IHBECTHIIIH, 1110 O3HAYAE, 0 KpaiHa Ha OIS IHBECTOPIB CTajla OUTBIN PU3UKOBAHOKO, BiIIOBITHA
TEHIEHIIIA criocTepiraeThes i 3 0oky KHP: kpaina Ginbie iHBECTYe 3a KOPIOH depe3 mopTdhenbHi
IHBeCTHIII{, HIK Yepe3 mpsmi Ta iHmi. 3MiHa B pe3epBax 3a mepion 3 2017 poky € MiHIMAJIBHORO,
Tinbku B 2020 potri criocTepiracThCsi BiTHOBICHHS! HAKOIMYECHHS PE3EPBHUX aKTHBIB.

KHP mpoitmia tpu eranum Ha nuisixy npudsarts moneni [ITIII. I[lepmmii etam OyB
npu6n3Ho B 1990-x pokax, sikuil movascs 3 OyIBHUIITBA €JIEKTPOCTAHIIIN 3a MoaeuIto «build-
operate-transfer» (BOT), a notim iHBecTulid y miaTHi goporu. [pyruil eran po3mouascs 3
BuaatHoro B 2004 porri aAMiHICTPaTUBHOTO MPaBiia MO0 aAMIHICTPYBaHHS KOHIIECIH, 3T1IHO
3 sskumu pizHi Moaeni [T ctanu odiiiHo NPUHHATI Yy cdepi KOMyHATBHUX MOCIYT, TAKUX K
JOPOTH, CIOPYJIM BOJONOCTAYaHHS, KaHali3aliiiHI a00 CMITTEOYMCHI CIIOPYIU Ta 3ampaBHi
cran1ii. Bumoru no iaBectutti [T mocTiiftHO 3pOCTarOTh.

KHP 3aiimae papyre micue y CHHCKY KpaiH, IO 3aJIy4diId HalOUIblIe 1HBECTUIIHN 3a
mexanizMom IIIIIT micns bpaswmii. HaiiGuibmie inBectuiiit 6yino 3amydeno B 2018 pomi B
po3mipi 30,6 mapa gonapis CILHA. o 2020 poky iHBecTuiiitHi motoku 3a mexanizmom [1I1I1
MaJIi 3pOCTarovy TeHICHII0, TUIbKHU 3 2020 poky oOcsAru BHanu 10 NpuOIn3HO 6 MIIpA 10J1apiB
Ha pik. Benuka HMOBIpHICTb, IO MPUYMHOIO IIHOTO CTaJjla KpU3a CIPUUMHEHA NaHAEMI€EI0, Yepe3
Ky TIJBUIIMIACS HEBU3HAUCHICTh Ta PU3MK, a 1I€ € BaXJIMBUM (AKTOPOM JUIsl 1HBECTHIIIH,
0C00JIMBO MyOIIYHO-TIPUBATHUX MTAPTHEPCTB.

Haii6inbme inBectuuid Kutail orpumaB Juist pO3BUTKY TPaHCIOPTHOI 1H(PACTPYyKTypH.
Cepen TIPOEKTIB B IiH Tady3i MOXHA BHAUIUTH HalMacitaOHimui - Hangzhou - Shaoxing -
Taizhou Railway, Baprictio 6,8 mapa momapiB CIIIA, koHTpakT 3a skuM OyB MiINMUCAHUN B
2017 poui. HaiibinpImi MpoeKTH 3 3aJly4eHHSIM 1HO3eMHHUX 1HBeCTHLIN Oynu posmouati B 2015
ta 2018 pokax. Jlo kpain-iHBecTopiB Hanexxatb Adranictan, IliBnenna Kopes, Cinramyp Tta
Opanuia (tabn. 2.2).B KHP npuBatHuii kamitan mnepeBaKHO 3alydeHH B HAI[lOHAJIBHOTO
iHBecTopa (68%), pemra kamitary (32%) mnpsmye B Kurtait 3-3a kopaony. Haiibinbie
1HBeCTHUII} 3amyuyeHo 3 Adranictany (2,6 mupa nonapis CIIA), ®panuii (1,1 mupa non CHIA)
ta Cunramnypy (1,0 mapa mon. CIHA) [7].

OTxe, ciMpaloyuch Ha MPOBEJEHE JOCIIIKEHHS, MOXKHA cTBeppkyBatu, 1mo KHP wacto
BukopucroBye Mexanism IIIII1 pans 3amydeHHs iHBecTHMIIH B ramysi, sKi TpaauLidHO
KOHTPOJIIOIOTECS JepkaBoro. KpaiHa € gapyroro 3a oOcsramMu 1HBECTHINH PEIHITIEHTOM
npuBatHoro Kamitany s IIIIIT mpoxkriB. Taka cutryamiss MOSCHIOETHCS EKOHOMIYHOIO
npuBabnusictio KHP, amke kpaiHa Mae BUCOKI TeMITH 3pOCTaHHS, TOM’ SKIIIyI04i MOHETApHY Ta
¢dickanpHy TOMITUKHM, 1 B JokpuzoBuil mepiog 2016-2019 poxkiB autoBuil nuki OyB
1HIAIHHIM, TOOTO KpaiHa BHpOOJsia HaBiTh Ounbine moteHuidHoro piBHa. KHP He Tinbku
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OTPUMYE 1HBECTHIIli, @ i1 AKTUBHO 1HBECTYE Ta HAKOIMYYE PE3EPBH BiJ TOPrOBOTO MPOQIIUTY,
o0 MTATpUMY€E CTaOUIbHICTh E€KOHOMIKM. B 1meit vac kpaiHa oTpumana I1HBECTHIi 3a
HanOumbmumu  [IIIIT mpoektamu Bixm 1HO3eMHUX KommaHid 3 Adranicrany, ®panmii,
Cunranypy, [liBgennoi Kopei. 3 2018 poky kpaina nounHae ctpuMyBaTH 1HQIAIIAHI TPOSBHU B
EKOHOMIIl IUISIXOM 3HIKEHHS Je(iluTy OI0KETy, IpoTe MPOAOBXKYye cTaBKy LleHTpanbHOrO
OaHKy /I CTUMYJIFOBaHHS 1HBECTHIIiN B peaibHUi cekTop. JliiiCHO, B 11el mepio iIHBECTHIIIT B
[II1IT mpoekTH BiJ HAIIOHATBLHOTO MPUBATHOTO CEKTOPY 3poctae. B mepion kpusu 2020 poky
nputok iHBectuuid 3a IIIIIl mpoexkTamu 3HMKYETbCS, MPOTE MependadyaeThcs M0 AKTHBHI
CTUMYJH 3-00Ky JAepaBH a TAaKOX HAKOMHMYEHI B Mepiof 1HQISAIIAHOTO pO3PHUBY pE3EPBU
JOTIOMOYXYTh IIBUAKIIIOMY BiTHOBJICHHIO €KOHOMIKH.
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Kpynuua A. M.
Ooecvkuii HayionanvHuil ynieepcumem imeni I. 1. Meunukoesa

JTUHAMIKA TPOIIIOBUX NEPEKA3IB MITPAHTIB TA IX BIIJIUB HA
IJIATIDKHUM BAJIAHC KPATH IEHTPAJIBHOI TA CXITHOI €BPOIIN”

“Tly6nikamito TiaroToBaeHo y Mexax mpoekTy EPA3MYC+ 611599-EPP-1-2019-1-UA-
EPPJIMO-MODULE «ComianbHe Ta €KOHOMiYHE BKJIIOYEHHS ODKEHIIIB Ta MITPaHTIB [0
€Bponeiicbkoro Cor3y: BUKIUKH I YKpaiHu», sKii (iHaHCYeThCs 3 00Ky €Bpomneiicbkoro Cor3y.

Kpainu Lentpansraoi Ta Cxignoi €Bpornu (LICE) € nocuts mikaBum 00’ €KTOM AOCIIIKEHHS 3
TOYKM 30py TIPOILIOBHUX IE€PEKa3iB MITPaHTIB, a/pke caMme Il KpaiHW 3a OCTaHHI POKH 3a3HAIH
3HAYHMX 3MiH B €KOHOMIYHOMY IaHi. [loTeHuiifHNUI BIJIMB TPOIIOBHUX MEPEKa3iB Ha PO3BUTOK €
JIOBOJII aKTyalbHUM TMUTAHHSIM, a/DKE Il TPOIIOBI TMOTOKH MAlOTh MOXKIIMBICTH ITiBHIIUTH
eKOHOMIUHOTro0 3poctanHs Kpaid LICE nuisixom BpoBaKeHHS BiIIOBITHOT MOTITHKH.

AxtuBizauis ydacti kpain Llentpanbaoi Ta CxigHoi €Bpony B €BPONEHCHKUX MIrpalliifHUX
MpoLecax CIIOCTEPIra€ThCs BXKE MICIs iX BCTYIy B €BpOCOI03 1 XapaKTepU3Y€EThCs 301IbIICHHSIM
emirpaiii, B Mepily 4epry TpyHoBoi, 10 KpaiHn 3axigHoi €Bpornu, a came B Himeuuuny,
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Opanrito, [tanito 1 BenukoOpuraniro. B MeHmux Macmirabax CIOCTEPIraeTbest MIrparist 110
kpain IliBHiuHOT AMepuku. OCHOBHOIO MPUYMHOIO BIATOKY poOOYOi CHUIIM MOXHA Ha3BaTH
nudepeHIianianio B piBHI J0XO1B HACEICHHS, 10 CIPUYMHEHA BHCOKOIO CTYIIHIO PO3PHUBY B
COIIIaTbHO-€KOHOMIYHOMY pO3BUTKY AepkaB [|CE nmopiBHAHO 31 «cTapummn» wieHamu €C [1].

['pomoBi  mepeka3u €  BaKIMBUM  JDKEPEIOM  30BHIIMHBOTO  (hiHAHCYBAaHHS
JOMOTOCTIOIapPCTB, 30KpeMa B MEHII PO3BHHEHUX KpaiHax, 1,TAKMM YWHOM, CIYTYIOTb BUMipOM
€KOHOMIYHOTO BHECKY PO3BHHEHUX KpaiH y OifHIII KpaiHU 3 TOYKU 30py (iHAHCOBHX MOTOKIB.
Bapro 3ayBaxkutH, mo Oinblmi oOcaru ormiatv mpami pes3unaeHTiB 3 2017 poky mo 2021 pik
MPUXOAATHCS caMme Ha Yropiumny, [lonsiry, Pymynito Ta Yecbky Pecmy0Ouiky, a HalimMeHII — Ha
Cnoseniro, JlatBito, Ecronito ta JIutBy. HailiGinpmmii mOKa3HUK OIJIATH Mpail HEPE3UIACHTIB
crioctepiraerbes y [onpimi, a HaliMermmid — y JIutsi Ta JlaTsii [2].

[likaBum € TOW (pakT, MO OIjIaTa Mpali PEe3UJEHTIB 32 KOPJAOHOM IEPEBHIIYE OIIATY
npami HepesuaeHTiB y LICE. IlpuunHoo 1boMy € MeHIIa KOHKYPEHTOCIIPOMOXKHICTh KpaiH
LICE€ y npuBabieHHi iHO3eMHOI poO0YO0T CHUITH, OCOOIMBO y TIOPIBHSHHI 3 OUTBII PO3BHHYTUMH
Kkpainamu 3axifgHoi Ta [liBnenHoi €Bporu, 1110 NpONOHYIOTh BULII 3apO0ITHI MJIATH.

B wninomy, HaiOuibmil MOKa3HUKM TpaHcepTiB (pizuunux ocid pesuaentam L[CE y
2017-2021 pokax cnoctepiratotbcss y Pymynii Ta Ilonbmri, a HaWOUIbIII MMOKAa3HUKH
TparchepTiB (Pizmuaux oci6 HepesummeHtam 3 L[CE wmoxkHa npocTexkutnn y Yechkid
Pecny6mimi ta [Tonemii [2]. Halimenmni moka3Huku TpanchepTiB Gi3MIHUX 0CI0 pe3nueHTam
npumnanaroTs Ha Ectonito Ta CrnoBeHi0, a HaWMEHII MOKa3HUKUA TpaHCHEpTiB (Pi3MIHUX
oci0 HepesuaeHTaM npumnanamTs Ha CroBagunHy Ta boarapiro.

B nmaniif po6oTi Oyae TakoX pO3TISTHYTO B3aEMO3AICKHICTh MK TPOLIOBHUMH MIEPEKa3aMu
Bonrapii, Yecvkoi Pecny6miku, Ectonii, JlutBu, JlatBii, Yropuwuu, [lonsmi, Pymyhii,
Cnogenii, CnoBauunnu ta BBII kpain LICE [2], [3].

Jlana perpeciiiHa MOZeNb AOCHTIKY€ BIUIMB MPHUILTUBY I'POIIOBUX MEpeKas3iB Ha BAJTOBUIA
BHYTpILIHIN npoAyKT periony 3a 2000-2020 poku. OTxe, MO€Tb Ma€ TaKUM BUTJISA:

GDP = B1*R B+ B2*R C + B3*R_E + P4*R LI+ B5*R LA+ B6*R_H+ B7*R P+
B8*R_R + B9*R_SE+ B10*R_SA, 1)

Jle: GDP- BBII periony LlenTpanbroi Ta CxigHoi €Bporu,
R_B — rpomosi nepekasu bonrapii,

R _C — rpomogi nepekasu Yecbkoi Pecry6iikw,
R _E — rpomosi nepexasu EcToHii,

R_LI- rpomosi nepekasu Jlutsu,

R_LA — rpomosi nepekasu JlaTsii,

R _H — rpomiosi nepekazu Yropiusu,

R P — rpomosi nepekasu [lompmi,

R_R — rpomosi nepekasu PymyHii,

R_SE — rpomosi nepeka3u CnoBeHii,

R_SA — rpomosi nepeka3u Cl1oBaquuHH.

Perpeciiinmii aHaniz MoOHeTapHOI Mojen BalOTHOro Kypcy Ilonmbiii gaB HacTymHI
pe3ysbTaTu: HaMOLIBIIMKM BIUIMB HAa €KOHOMIYHUI po3BUTOK perioHy L[CE maroTh rpormiosi
nepekasu Yexii (piBeHb 3Hauymocti — 1%). [loBoysi BaroMuMu € TaKOX T'POIIOBI MOTOKHU
JlutBu, Cnosenii, CnoBauuunu (piBeHb 3HaUymocCTi — 5%). Takox, koedilieHT neTepMiHaiii
nopiBatoe 0,989, T10O0TO yci Koe(imieHTH BIIMBAIOTH Ha 3aJeKHY 3MiHYy Ha 99%, 1m0
BioOpakae qyKe CHIIBHHM 3B'SI30K MK 1HAMKATOPAMH Ta 3aJICKHOIO 3MIHOIO .

Orinka MOelTi 3a JOTIOMOTOI0 HAaMEHIIINX KBAPaTiB BUBEJA TaKy EMITiPHYHY MOJCIIb:

GDP =-0,127*R_B+0,606*R_C-0,48*R_E+0,313*R_LI1+0,70*R_LA+

(-1,354) (3,916***) (-0,198) (2,416**) (0,604)

+0,068*R_H+ 0,278*R_P+ 0,089*R_R + 0,407*R_SE-0,509*R_SA (2)
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(0,437) (1,118) (0,280) (2,537**) (-2,831*%*)

[TepeBaroto kpain Llentpanbuoi Ta Cxignoi €Bpomnu ans mirpantis 3 CH/I, a oco6nuBo 3
VYkpaiau, € reorpadiuna OMU3BKICTh 1 CXOXKICTh KyabTyp. 3 2000-X pokiB crmoctepiraiacs
TpyJIOBa eMirpaimis yKpaiHI[iB TNepeBakHO B Kpainu-wienn €C, a BXe MICIS BBEACHHA
0€3BI30BOT0 PEKHUMY MIrpalliliHi MepeXi PpPO3BUBAIUCH OCOOJMBO AKTHBHO, 1 OUIBIIICTh
YKPaTHChKUX TPYIOBHX MirpaHTiB BigmaBanu mnepesary Ilombmni, Yecwkiid PecmyOumimi Ta
VYropuai. 3 2016 poky Ilombiia 3a3HayaeTbes K TOJI0OBHA KpaiHa, 3 AKOi HAAXOIATh TPOLIOBI
nepekazu. Y 2021 poui 33,4% rpomoBux nepekasiB Haaiimwio 3 oapmi (19% y 2015 pori), a
61,5 % nmpunagaroTe Ha TPOIIOBI IEpeKasu 3 ycix kpain €C [4].

Orxe, xpainu LICE mocTaroTh AOBOII 3HAYHUMHU PEIUMIEHTAMU 1 JOHOPAMHU TPOLIOBHX
MepeKa3iB MITPAHTIB, HA IO BIUIMBAIOTH OYPXJUBI MIrpaliiiHi MOTOKHMCAME IbOTO PETIOHY,
MOB 'si3aHI CaM€ 3 €KOHOMIYHOIO CKJIaJJOBOIO, a CaM€ 3 MpaleBJIallTyBaHHSIM B PO3BHHEHUX
kpainax. Oruiata mpari pe3uJeHTIB 3aKOPJIOHOM 3HAYHO TMEPEBUIIY€E OIUIaTy Mparl
HepesuaeHTiB y kpaimax LICE, mo € pe3ynbraToM NEBHUX JUCIPOIOPIIN 100
KOHKypeHTHocnpoMokHOCTI kpaiH LICE y npuBabieHHi iHO3eMHOI poOouoi cuiu. SKino
PO3IIISIHYTH OOCSTH TPOIIOBUX IepeKasiB 3a KpaiHaMu-iMOOpTepamMH YKpaiHChKOI poOodoi
CHJIM, TO MOYKHA TIOMITHTH, 110 3HaYHI 0OCSTH TPOIIOBHUX MOTOKIB MPUIIAAAI0Th caMe Ha KpaiHu
LICE, 30kpema Ha [Tombury Ta Ueckky PecmyOmiky.
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Tpyoa A. A.
Ooecvkuii HayionanvHuil ynieepcumem imeni I. 1. Meunukoesa

AHAJII3 ®AKTOPIB ®OPMYBAHHS BAJIIOTHOI'O KYPCY
®IHJIAHIT Y 2017-2021 POKAX

3 1 ciuns 1999 poky DinnsHzii odiniitHo pasom 3 11 kpaiHaMu CTBOPUIM YIpYITyBaHHS —
€Bpo30HY, 31 CIUIBHOIO BamtoTOwO[ 1, c.4]. OOMiHHUI Kypc €BPO30HH € BUIHHO TIABAIOYMM, OTXKE
BiH BU3HAYAETHCS TMOMUTOM Ta MPOIO3UINIEI0 Ha 1110 BAMOTY [2, ¢.1335]. 3rigno 3 11b dinnsuHmii,
MDKHapOo/IH1 pezepBr DIHISHIIT CKIIaJal0Thes 3 ABOX CTaTel — oQiliiH1i pe3epBHI aKTUBH, Ta 1HIII
aKTUBH B 1HO3eMHiI BaJIIOTI, sIKi HaNiuyoTh 14,8 Mipa Ta 443 MIIH €BpO BiATIOBITHO.

Jlnss  BCTaHOBJIGHHS I[IHOBOT CTaOUIbHOCTI Ta CHPUSHHSA EKOHOMIYHOTO PO3BHUTKY
QiHAHAIEI0 TPOBOAUTHCA MOHETAapHA Ta (picKasibHA MOJITHKA, SIKA MEPEBAYKHO BU3HAUAETHCS
€BporeichbKuM IeHTpaibHUM OaHkoM. Y BepecHi 2019 poky €LIb oronocuB npo 3HaYHHUN
MakeT CTHUMYJIIB, SIKWM BKIIIOYAB 3HIKEHHS CTaBKH 3a Jeno3uTaMu Ha 10 6a3uCHUX MyHKTIB 110
0,5% 1 Bimkputy mporpama KinbkicHoro rnom’sikieHHs: (QE2) — 20 MiJIbIOHIB €BpO Ha MiCSIIb.
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[lakeT TakoX MaB OMOMOITH HIATPUMATH PETIOHANbHE 3POCTAHHS 1 CTpUMATH 1HQIAIAHUI
tuck. OdikyBanock, mo iH}usmis 3pocte gumie HesHadHo 1o 1,3% 3 1,2% [3, c.7]. Onnak,
JOCTIPKEHHS HAyKOBIU, SKI NpuauUMian ysary BmuBy kpu3u COVID-19 nHa exkonHomiuHi
(dakTopu, y TOMY YMCIl Ha BAIIOTHHI KypcC, BKa3yloTh Ha Te, mo DIHASHAII HE BHCTAYao
CBOTO TPAIUIIITHOrO MAaKPOIHCTPYMEHTY s TIOJOJIAaHHS BEJIMKUX €KOHOMIYHUX MOTpsCiHb. He
3Ba)KAalOUM Ha CTPIMKE BIJHOBJICHHS CKOHOMIKH, NMPUCKOPUJIACH 1HQIISALIS, 3HU3UIACH IIHOBA
KOHKYPEHTOCIIPOMO>KHICTh Ta BiZIOYJIOCh 3HELIHEHHS KypcCy €Bpo [4, c.7].

AHai3ylouM SK JIOBIOCTPOKOBI, TaKk 1 CEepeaHbOCTPOKOBi, (aktopu (opmyBaHHS
BAIIOTHOTO Kypcy y mepiox 3 2017 mo 2021 pp., 10XOAMMO BHUCHOBKY, IO KOPEJSIIS MIXK
(dakTopaMu Ta BAJTIOTHUM KYpCOM IEpEBaXHO crocTtepiranuch npotrsrom 2017-2019 pp.
Octanni 2 JOCHiPKyBaHHI POKHM 3aJIeKHICTh HEMPOIOPIIiifHA, [0 MOXHa TOB’SA3yBaTu 3
Kpu3010, BHUKIMKaHOW maHaemiero COVID-19 Ta ii Hacmigkamu, OCOOIMBO 3MEHIIICHHIM
€KOHOMIYHOT aKTHUBHOCTI. 3TiJHO 3 TEOpI€I0 MAPUTETy KYMIBEJIBbHOI CIPOMOXKHOCTI,
Aobcomotauii [IKC nepeBakHO Ha BCbOMY YacOBOMY NMPOMIXKKY kKoiuBaBcs Bia 0,98 mo 0,99.
Ockinpku BiaHouieHHst Pd/Pf He nmocsrae 1, crBepaxyemo, 110 piBeHb BHYTPIIIHIX LIH Yy
Oinnanaii 6y MeHmuil Hix y CIIIA Ha BCbOMY MPOMIKKY.

PosrasiHyBIIM BIUIMB paxyHKY MOTOYHUX omepallii, cnocrepiraemo y 2018 ta 2021 pp. 31
3MEHIIEHHSM PaxXyHKy MOTOYHUX omnepamiit 1o BBII — 3minHiB BamroTHU# Kype 10 1,18 momapis
3a €Bpo. Taki caMi TEHEHIII] CIIOCTEPIraEMO 1 3 BILTMBOM YMOB TOPTiBIII Ha KypC.

3rigHO 3 Teopiero (OpMyBaHHS BATIOTHOTO KYpPCY, PO3TIIAJAETHCS TAKOXK 1 KOPETSIis
OCTaHHBOTO 3 UMCTOI MIKHAPOJHOKO 1HBeCTHIIHHOO To3utieto. Y 2019 pori Yucti iHO3eMHI1
axktuBr DIHIAHMIT MaTK TOaTHI 3HAYEHHS, OJJHAK MPU BOMY KypC €BPO JI0 J0J1apa 3/eIICBiB.
Opnak, yxe 3 nouatkom mnanaemii COVID-19 pizko 3menmumnucy UMIII, mo npusseno 1o
3BOPOTHIX HACHiAKIB — 1 B mepmui pik Kypc 3minHiB. ¥ 2021 pori Kypc €Bpo 3MEHIIUBCS 10
1,13 pmomnapiB 3a €BpO, Xoua Yy TOH JK€ 4Yac PI3HHLS MiX 3000B'SI3aHHSIMH 1 aKTUBAMH
361JIBHII/IJ'IaCB. [TomiTHU# BmMB Ha (OpPMYBaHHS BAIIOTHOTO POKY OCTaHHI 3 POKM Maju
¢ickanpHa Ta MOHeTapHa momituka. 3 2019 poky moyanoch MOCTYMOBE 3MEHIIEHHS T'POIIOBOI
MacH Ta OFOPKETHUX BUTpAT, IO MPHU3BENIO 10 OOCPHEHOT 3aJIEKHOCTI, OCKUIBKH KYpC €BPO 10
Jo7apa pic B cepeaHpoMy Ha 2% MIOpivHO.

VY pamkax maHoi poOoTH Oyii0 TPOBEICHO TECTYyBaHHS MOHETapHOI Teopii (opMyBaHHS
BaIOTHOTO Kypcy. JlaHa monens Oyra oIfiHeHa Ha IMiJCTaBl KBAPTATbHUX CTATHCTUYHUX JTaHUX
Oinngnaii 3a nepiog 3 1-ro kBaprany 1990 poky no 4-it kBapran 2021 poky. BianosigHo no
MIPOBEJIEHOr0 aHAJI3Y Ta OTPUMAHUX PE3YIbTAaTIB, OTPUMYEMO HACTYIHE PIBHSHHS:

e=-0,376*m+1177* p+0,095*r —1,683* y (1)
(-6,860***)  (5,438***) (1,504)  (-8,097***)

OckinbKd  KOE(DIIEHT JIeTepMiHaIii R? = 77,7%, TO BOHAa € SKICHOIO. Pesynbratu
pEerpeciiiHOro aHamizy, BKa3yloTh, 1110 3 HE3aJIeXkHI JJaHl MatoTh HABUILMI piBEHb 3HAYYIIOCTI — 1
%, 1 uiue BijicoTKoBa ctaBka L{b He mae 3Hauymocti. HaitOuibumii BIJIMB Ha BAIIOTHUM Kype Ma€e
BBII 31 3nauennsam 1,683. XapakTepHOIO PHCOIO LHOTO BIUIUBY € T€, IO BiH 3BOpoTHIM. [licis
BBII, Ha ¢hopmyBaHHS BaIIOTHOI'O KypCY TaK0OXX BIUIMBAIOTh PIBEHb I[iH Ta TPOIIOBA Maca.

3 METOr TOJIAaTKOBOI TEPEBIpKM Ha aJC€KBATHICTh MOAEJb, Oylia MpoBeACHA IMepeBipKa 3
BUKJTFOYHO 3HAYYIIMMH 3MIHHUMH, KoeimieHT AeTepMiHarii sikoi ckiaB 78,1%. Bona migreepania
TIOTIEPEIHI Pe3yIIbTATH 010 3HAYYIIOCTI 3 He3anexkHuX 3MiHHUX —BBII, piBeHb miH Ta TpoIoBoi
macu. [IpoBiBIIM perpeciiiHuii aHaii3, CIOCTEPIraeMo, L0 Teopis BUKOHYeThCs i DiHmAHA,
OCKUIBKH TP 301IBLIEH] IPOIIOBOi MacH KypC €BPO 3a3HA€ JeBajIbBAIlii.

BianoBigHO 10 OTpUMaHMX pe3yJbTaTiB, MH CIOCTEpPIraeMo, IO JOCIHIKYyBaHI Teopil
BUKOHYIOThCS U1l DinsHAll nepeBakHo npotsarom 2019-2021 pp., 0cobIMBO 11e CTOCY€ETHCS
Takux (PaKkTOPiB, SIK TPOILIOBA Maca, (pickanbHa MOJITHKA Ta paXyHOK IOTOYHHUX OIEparliil.
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Typuenwxk M. C.
OoecvKuii HAYIOHALHULI eKOHOMIYHUIL YHIgepCUmem

HEOBXIJITHICTh BOIPOBAJI)KEHHS HAKOIIMYYBAJIbLHOI CUCTEMHU
OBOB'SI3KOBOI'O JIEP2KABHOI'O IEHCIHHOTI'O CTPAXYBAHHS

CydJacHuii cTaH MEHCIHHOT CUCTEMH YKpaiHHU 3HAXOIUTHCS y CTaHi, SIKAU 3aluIIae 0axaTh
Kkpamoro. HeBenukwuii po3mip MEHCIHHUX BUILIAT, NE(INUTHICT, Ta BUCOKA HABAHTAXKCHICTh
[enciitnoro ®ouay Ykpainu — Bce 1€ MOKa3HUKU TOTO, IO JJaHA CHCTeMa MOTpedye cepilo3HIX
pedbopm. ComimapHa TIE€HCIHiHA cHcTeMa O0a3yeTbCs Ha TOMY, IO TIpaIlOI04e HACEJICHHS,
crutauyroun €CB, akyMyIioe IpolioBi pecypeH, siki (GopMyroTh BUILIaTH neHcionepam. [pore,
B YKpPaiHChKHUX peallisiX, Taka cuctemMa (yHKIIOHYE HE IOCUTh YCHIIIHO.
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e BiH O LLIEHH A NPALO KO UMK [0 MEHCIOHepiB, %

Puc. 1 BinHomieHHsI KUIBKOCTI MPAIfOI0OYOr0 HACEJIEHHS A0 KUIBKOCTI NEHCIOHEpiB, Ha
OCHOBI xepenn [1-2]

Ax BunHO 3 rpadiky, B YKpaiHi BOPOJOBXK OCTaHHIX POKIB BIJHOILIEHHS IMPAIfOI0YOro
HACEJICHHA 10 KIJIbKOCTI TMEHCIOHEPIB 3aBXKIU TpUMaJocs BUIlE Mo3Hayku y 70%, mo €
HaJMIPHO BHUCOKMM. 3BakKaloud Ha HHU3bKMHA pPIBEHb 3apOOITHMX IUIAT, PO3MIp TMEHCIHHUX
BUILJIAT, BIJIMOBIIHO, TAKOX OyJIe HU3bKUM.

Kpim Toro, 3Bit Ilenciitnoro ®onay Ykpaiau nokasye, mo y 2021 pori nedinuT ckiaB
npubnusHo 9.1 minbspaiB rpuseHs (y nonepeaabomy 2020 — 13.2 MinbspaiB rpuBeHs) [3].

OpHiero 3 aJbTEPHATHUBHUX CUCTEM EKOHOMICTH Ha3MBAIOTh HAKONMUYYBaJIbHY CHCTEMY
000B’SI3KOBOTO  JICPKABHOTO TICHCIMHOTO cTpaxyBaHHS. lLle mMmosicHIOETBCS THM, [0 JaHa
CUCTEMa Ma€ 3HayHi MlepeBaru y NOPIBHIHHI 3 COJIAAPHOI0 CUCTEMOIO.

[lepr 3a Bce — KOXKEH T'POMAJSIHUH HAKOMHUYy€e MailOyTHIO MEHCIIO0 BIACHUMHU CHJIAMH, a
OTXKE€ — HE 3aJIe)KaTHUME BIJI 3alHATOrO HACEJIEHHS, KIJIBKICTh SIKOTO Ma€ TCHJCHIIO 10
3MeHIIeHHS. TakuM YuHOM, MaiiOyTHS TEHCIS 3aJIeKaTUMe caMe BiJ] PIBHS Tpalll Ta TPYAOBOTO
CTa)Ky poOITHHKA, III0 € JOCUTh CIPABEIIUBUM.
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KpiM Toro, HakomuueHHsl TaKUX T'POIIOBUX PECYpPCIB HA JIOBIOCTPOKOBHUI TEPMIH MOXKHA
BUKOPUCTOBYBATH SIK 1HBECTHILIMHMI KariTan, sSkuii Oyae HampaBleHWH Ha TMOKpALICHHS Ta
PO3BHUTOK HaIllOHANBHOI eKOHOMikH. lle 103BOJMUTHL HE TIIBKH JOCATTH E€KOHOMIYHOTO
3pOCTaHHS, a i MOKPAIIUTH PIBEHB )KUTTS HACEJICHHS, CIIPUITUME 3POCTAHHIO HOTO TOXO/IB.

[Ipote, BapTO TakoXX 3BEpHYTH yBary Ha MpoOJeMH, sSKi BHHHKAaTUMYTh MiJ 4ac
BIIPOBAPKEHHS ~ HAKOMHWYYBaJbHOI CHUCTEMH OOOB’S3KOBOTO  JAEP)KABHOTO  MEHCIHHOTO
cTpaxyBaHHs. Hampuknan, Bucoka iHGuALIA, siKa «3’inaTUMe» yCl HAKOMMYEHHSI TPOMASH.
ToMy icHye HEOOXiIHICTh B OJIHOYACHIN MIATPUMII PiBHS 1HQIAIIT HA CIPUSTIMBOMY PiBHI, a
OTXKE€ — TpOBeACHHS €(EKTUBHOI TIpomIoBO-KpeauTHoi moiituku 3 6oky HBY. Kpim Toro,
JepkaBl  HEOOXIAHO 3a0e3MEUYMTH 3aXWUCT 3a0MIa/PKCHb HACEJICHHS Ta TOMEpPeKEHHS
37TOBKUBAHHS [IMIMH KOIITaMH 3 OOKY BIaCHHUKIB (POHIY a00 1HIINX YITOBHOBAXKEHUX OCI0.

Takok, HE MEHIII BaXXJIMBUM OyJe caMm eTal Mepexoay — HEMOXKIIMBO Ofpa3y CKacyBaTH
COJIIIapHy CHCTEMY, aJK€ 4Yepe3 II¢ NMEHCIOHEPH BTPATATH IEHCIIO, TaK SIK HE ICHYBaTHMeE
iHmoro  jkepena  ¢inancyBaHHs  [leHnciiiHoro  @oHmy — Ykpainu.  BopoBamkeHHs
HAKOMHMYYBaJbHOI CUCTEMH 000B’SI3KOBOTO JIEP>KaBHOTO MEHCIHOTO CTpaxyBaHHS HE TIOBUHHO
HETraTUBHO BIUIMBATH Ha (DYHKIIOHYBaHHS COMIAAPHOI CHCTEMHU.

[TinOuBmM MiACYMKH, MOXHA CKa3aTd, IO BIPOBAKCHHS HAKOMUYYBaJbHOI CHCTEMHU
000B’I3KOBOTO JIEPKaBHOTO MEHCIMHOTO CTpaxyBaHHS € HeoOXiqHUM. L{e momoMorke 3MEHIITUTH
HAaBaHTAXKCHHS Ha BXKE ICHYIOUY CHCTeMy. EKOHOMICTH BBaKarOTh, IO JOPEYHHM Oyje
(YHKITIOHYBAaHHSA SIK COMIIapHOT, TaK 1 HAKOMMUYYBAJIBHOI CUCTEM OJHOYAcHO. L{e momomorke He
TUTBKH TiABUIIUTH X €()EKTHBHICTD, a i TOKPUTH 1X HEITOIKH.
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Booeuuenko A. B.
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JANHAMIKA TA CTPYKTYPA IIOTOKIB KAIIITAJIY B APTEHTUHY TA
BPA3NJIIIO

bpasmnis Ta ApreHTHHa € MpoBiTHUMH KpaiHamu B JlaTuHCbKiit Amepuui. Tomy ams
JochikeHHs Oyno oOpaHO caMe Il KpaiHH, aJpKe K, Ha MOK JYMKY, IIIKaBO OCIHIIUTH
PO3BHUTOK 000X KpaiH, MpoaHali3yBaTH OOCSAT IHBECTHIlIN, NI3HATHUCS, 10 CaMe BIUIMBAE Ha
MOJIAJIBIINMA TX PO3BUTOK Ta PO3TJISHYTH CTaH EKOHOMIK ApreHTuHU Ta bpasuiii micis nanaemii
COVID-19. 3aBasiku npoBeeHOMY aHaJi3y CTPYKTYpPH MOTOKIB KalliTajdy, MOXHA JOCHIJINTH,
Ha SIKOMY €Tarll PO3BUTKY 3HaXOASITHCS KpaiHH.

Bbpasuiig € TpuHaIIATOO 32 BEIMYHMHOIO €KOHOMIKOIO CBiTY. KpaiHa Bce 11e mpaiiroe Hax
BITHOBJICHHSIM TICJIS perecii, ska crajacs CiM POKIB TOMY, KOJM EKOHOMiKa CKOPOTHIIACS
Mmaibke Ha 7%. Binroni bpaswiis He 3Morna 3pocTaT TUMH TEMIAMH, 10 SKHUX 3BHUKIU
MPOTIArOM JECITUIITTA a0 perecii. [Ipore B ocTanHi poku Opa3mibChKa €KOHOMIKA MEPEKUBAE
MOBUIbHE, ajie HeyXuibHe BinHOBiIEeHHS. Y 2021 poui BBII Bupic npubnuszno Ha 5,2%, B
OCHOBHOMY, 32 pPaxyHOK ITOCTYIOBOT'O BIJIHOBJCHHS €KOHOMIKM Ta 30UIBLIEHHS EKCIOPTY
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CHUPOBUHU. 3 BaJIOBUM BHYTpimHIM mpoaykToM (BBII) 6ausbko 490 minssipais gonapis CHIA,
ApreHTvHa € OJIHI€I0 3 HaWOUIBIIKMX €KOHOMIK B JlaTMHCHKIM Awmepuii. ApreHTHHa Mae
BEIMYE3HI MPUPOHI PECYpCH B €HEPIeTHUlll Ta CUTbChKOMY rocmnoaapctsi. Kpaina B maHuil yac
3HAXOJIUTHCS B HECTINKOMY €KOHOMIYHOMY Oarnanci. HamionampHa BamioTa (TIeco) 3HA4HO
3neninunacs B 2019 pomi, piuna indusauis nepesuirye 50%, a BBII ckopotuscs Ha 2,5% B
2018 pori i e Ha 2,5% B nepuriit monoBuHi 2019 poky.

diHaHCOBHI PaxXyHOK APTeHTHHHU Mae Bil’eéMHe 3HaueHHs, okpiM 2020 poky. Y Bbpazwmimii
MPOTATOM JIOCHIDKEHOTO TEPioy CIOCTEPIraeThCs TUIBKH BiJl’€MHE 3HAaYeHHS (PIHAHCOBOTO
paxyHky. Tomy MokHa 3pOOMTH BHCHOBOK, IO HETaTUBHE CajbA0 MO (PIHAHCOBOMY pPaxyHKY
MOKa3ye YUCTe 30UIBIICHHS 1IHO3EMHUX aKTHBIB PE3UACHTIB K ApreHTHHH, Tak 1 bpasumii a6o
3HIDKCHHS 1X 1HO3€MHHX ITACHBIB B PE3YJIbTATI OMEpaIlii.

BpaxoBytoun 3aranpHy TEHACHIIIO MPSAMOTO 1 MOPT(HETHHOr0 1HBECTYBaHHS B APreHTHHI,
IMHaMiKa caMe TachBIB Ma€ OUIbIIWN BIUIMB Ha (DIHAHCOBUM paxyHOK B muaomy. [Ipsmi
iHO3eMHI 1HBECTHIlii B ApPreHTHHY, B OCHOBHOMY, IOCTYIAIOTh 3 TakuX KpaiH sk: Icmanis
(26%), CILIA (19%), Hinepnanau (9%) ta @panuist (4%). Biibiiicte 1HO3eMHUX 1HBECTHIIIH
3ocepekeH1 y piHaHcoBomy cektopi (17%), nani iiae Hadrosuii cexrop (13%) [1].

3a nanumu IOHKTA/I, Bpa3unis Oyna mocTuM 3a BEIMYMHOK HANPSMKOM Yy CBITI AJIs
npsmux iHozemHux iHBecTuiiil (I1II). Kpaina aktuBaO 3a0xouye IIIl — ocobmmBO B cexTopi
aBTOMOO1TIB, BITHOBIIOBAHOI €HEPTEeTHUKH, TIPUPOTHUYNX HAYK, HAPTH Ta ra3y Ta TPAHCIOPTHOL
1HGpacTpyKTypu — s BOPOBADKCHHS OUIBIIMX IHHOBAallld B €KOHOMIKY bpaswmi Ta
CTUMYJTIIOBAaHHS €KOHOMIYHOTO 3pOCTaHHA [2].

Canmpio mpssMux 1HBeCcTHIINH B bpaswiii mMae TEHICHINIO 0 3MEHIICHHS AeQiIuTy.
CrocoBHO canpao mnopTdenbHuX 1HBecTULIW B bpasumii, Mo)XXHa BIA3HAYUTH HECTAOUIbHY
JUHAMIKY TPOTATOM JOCHIIKeHOoro mepiony. Takoxk crmocrepira€Thcsi HecTaOlIbHA JUHAMIKa
1I0JI0 IHIIMX IHBECTHIIA B 000X Kpainax. [lpumyctumo, mo 1e moB’si3aHO 3 HACIHIIKaMU
nanaemii COVID-19. JluHamika pe3epBHUX akTHBIB B ApreHTHHI Ta bpasmiii cxoxka Mix
cO000 MPOTATOM JIOCIIHPKEHOT0 nepioy. MiHiManbHOTO 3HaYeHHS 33 UM MOKa3HUKOM KpaiHH
HaOyBarOTh y 2019 pomi. Came y meil mepion oOWABI KpaiHW 3ITKHYJIHUCS 3 €KOHOMIYHUMH
TpyaHomamu. [locTynoBe miIBUINIEHHS TOKA3HUKY PE3EPBHUX aKTHBIB CIIOCTEPITa€ThCS HAAAI,
TOOTO KpaiHH HaMaraloThCs BiTHOBUTH BJIACHI PE3EPBH.

ApPreHTHHA € «YUCTHUM KPEIUTOPOM», aJKE K MPOTATOM JOCIIHKEHOTO Tepioay Kpaina
Mae noaatHe 3HaueHHs YMIII. Binbin Toro, nokazHuk MaB TEHACHINO 10 3pocTanHsIM 10 2020
poky. Y cBoto x 4epry, bpasunia mae Big’emHe 3HaueHHs UMII, mo qae 3Mory cTBepIKyBaTH,
0 KpaiHa BHUCTYINA€ «YUCTUM OOpP>KHUKOM» CBITOBOi EKOHOMIKH, aJKE€ X 3000B’A3aHHS
Bpazunii 3HauHO NEPEeBUILYIOTH ii aKTHBH. Xo4a TpeOa BiI3HAUUTH, 110 3 2019 poky nmokasHHUK
UMIII nparue 10 3MeHIIeHHS JeDIuTYy.

[IpoananizyBaBIIM OTpUMaHI JaHi, MOKHA 3pOOMTH BUCHOBOK, IO HAWOUIBIT BOJATHIBHUMHU
MOTOKaMH B ApreHTHHI € mopT(denbHi 1HBECTHI, 1 HAOLTBIT CTaOLTPHUMH TIPSIMI 1HBECTHINH. Y
Bpasunii crocrepiraeTbcs iHINIA OWHAMIKA: HAWHOLIBII BOJATWIBHHMH ITOTOKAMH € TIPsIMI
IHBECTHIIII, ajle, BOJAHOYAC, 1 IHIN I1HBECTHINI MArOTh JOBOJI BHCOKI IMOKa3HHKHA. MOXKIHMBO,
MPUYUHOIO TaKUX KOJMBaHb MOXe OyTH MEeBHA HECTAOLIbHICTh HA (POHIOBUX PUHKAX KpaiH.

AHaI3yl04M BIIKPUTICTh €KOHOMIKM bpa3uiii Ta ApreHTHuHH, MOXHa 3pOOUTH BUCHOBOK,
o ApreHTHMHa — 1€ KpaiHa 3 CEepeAHIM piBHEM BIIKPUTOCTI €KOHOMIKH. CHiBBIIHOIICHHS
excriopty 1o BBII ckmanae Big 11 5o 17% npotarom 2016-2020 pp. CrocoBHo bpazumii mokHa
BII3BHAYUTH 30BCIM 1HIIY curyaniro. CmiBBimHomeHHs ekcnopty g0 BBII mpotsrom
nocuimkenoro nepiogy mentmie 10%, mo qae 3Mory CTBEpKyBaTH PO 3aKPUTY EKOHOMIKY.

VY npoBenieHOMY perpeciiHoMy aHalli3i BIUIMBY (piHaHcoBOro paxyHky Ha BBII kpain, MoxHa
BII3HAUUTH, 1110 HAMOLIBIINIA BIUTUB Ha apr€HTUHCHKY €KOHOMIKY MaloTh MOPTQebHi IHBECTUIIIT —
nacuBH. Llel koedirieHT CBIAUMTH TPO Te, IO 31 30UIbIIEHHSIM NOPTHENbHUX 1HBECTUIIINH-TIACHBIB,
3anexHa 3MiHHa — BBII Aprentunu — 30unbiyersest Ha 0,816 cranmapTHHX BiaxuiieHb. PesepBHi
aKTUBU MarOTh HaiMeHIHi BIUTMB. CTOCOBHO bpa3uiiii MOo>kHA BIMITUTH, 1110 HAWOUTBIITHI BILTUB
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Ha BBII kpainu Hamae FDI liabilities — npsimi iaBectutii-nacusu. Lleit koedilieHT cBIIUUTH PO TE,
10 31 30UTBLICHHSM IIHOTO MOKA3HUKY Ha OJHE cTaHjapTHe BiaxwuieHHs, BBII kpainu (3anexna
3MiHHa) 30UTbIIyeThest HA 0,818 cTraHmapTHUX BIIXWIEHb. Y PE3yNbTaTi AOCIIIKEHHS OTPHUMAHO
HACTYIIHI MOAEN [yt ApreHTrHU Ta bpasumii BiAmoBiIHO.

ApreHTuHa:

GDP= -0,054*FDlassets + 0,449*FDlliabil — 0,394*FPlassets + 0,816*FPlliabil —
0,004*Oth.inv.assets + 0,506*Oth.inv.liabil — 0,443* Reserve Assets

4,86(***) -0,36 3,089(***) -2,278(**) 3,8(***)

-0,021 2,309(**) -2,245(**) (1)

bpazumnis:

GDP= 0,049*FDlassets + 0,818Dlliabil — 0,093*FPlassets + 0,040*FPlliabil +
0,108*Oth.inv.assets + 0,022*Oth.inv.liabil + 0,038* Reserve Assets

4,714(***) 0,63 7,719(**%*) 1,282 0,364
0,718 0,208 0,416 (2)
Orxe, oTpuMaHi JaHl IIOAO €KOHOMIK ApreHTuHu Ta bpasmmi Ta cTpykTypn

MDKHAPOIHHUX MOTOKIB KammiTamy 10 IUX KpaiH, Jaiad 3MOTy TMPOBECTH aHai3 ABOX JIAUPYHOUYHX
KpaiH y JlaTuHChKI Amepulll Ta pO3IVISIHYTH, K caMe (pIHAHCOBHM paxyHOK KOXHOI KpaiHU
BIuIMBae Ha ix BBIL
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epeeanuenxoT. M.
OoecvKuii HayioOHATbHULL eEKOHOMIYHUIL YHIgEpCUmem

IIOJO JESAKNX IUTAHb Y CTPAXYBAHHI 11 YAC BOEHHOI'O CTAHY B
YKPAIHI

24 mrotoro 2022 poxy B YKpaiHi BBEJACHHWI BOEHHHWH CTaH, KW Tependadae MOXKIIMBI
0OMeXEeHHSI KOHCTUTYIIMHHUX TpaB 1 cBOOO K (i3MIHUX, TaK 1 opuanaHux ociod. [Ipu npomy
MPABOBHI PEXUM BOEHHOTO CTaHy HE BIUIMBA€ HA YHWHHICTH YTOJA, B TOMY YHCJI JOTOBOPIB
CTpaxyBaHHs — BCl 3000B’s13aHHs 1 MpaBa CTOPIH 3aJIMLIAIOTHCS YUHHUMU. BoeHHUl cTaH He €
MiJICTaBOIO JJIsl 3BUTBHEHHS CTPAXOBUX KOMIaHIN BiJ] CBOIX 3000B’s13aHb, ajie € MIJCTAaBOO s
BUKOPHUCTAHHS IHCTUTYTY (HOpC-Maxopy.

28 motoro 2022 poxy ToproBeiabHO-IpOMHUCIIOBA MajiaTa YKpaiHu onyOJiKyBajia JUCT
II0JI0 3aCBIUEHHS (opc-MaKOpHUX OOCTaBHH y 3B’s3KY 3 BiliHOIO Pociiicekoi denepaii
npotu Ykpainu [1]. Ha mpaktuui taki gopc-MaxopHi 3aCTepeXKeHHs 3aBXIU BKJIIOYEHI 10
JI0TOoBOpIB cTpaxyBaHHs. IIporte, ciix mam’sTaTu mpo Te, MmO Jist GOpCc-MaKOPHUX € JIUIIE
JETITUMHOIO MiJICTaBOIO BIICTPOYUTH BHUKOHAHHS CTPAaXOBOI KOMIIAHIEID CBOiX 00OB’SA3KiB
MOKM HE 3aKIHYMTBCA iX i Ta HE TMOHECTH BIAMOBINAIBHOCTI 32 Take MPOCTPOUYCHHS
CTpaxoBoi BHIUIATH. Takox, jauiie ¢(akT OOHOBHUX i YW 3ampoBaKEHHSI OOMEXEHb
BOEHHOIO 4Yacy HE€ 3BUJIbHSE CTOPOHY BIJl BIAMNOBIAAIBHOCTI, SKIIO L€ NPsIMO HE
nepemkopkae GpizuuHiil a6o PUANYHINA 0c001 BUKOHYBAaTH CBOI 00OB’SI3KU 3a JIOTOBOPOM.
OTxe, CTpaxOBHUK MOXE 3aTpUMaTH CTPAaxOBY BHUIUIATY 3 JOTPUMAHHSAM MPOLEIypH
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MOBIIOMJIEHHSI TIpO (opc-MaKOpHi O0OCTaBUHHM 1 iX MIATBEP/KECHHS, ajieé MYCHUTHME
3MIACHUTH 11, KOJIM Jis TAaKUX 0OCTAaBUH HA HHOTO MPUITUHHUTHCS.

Tak, y SKAX BHUIAJKaX CTPAXOBHUK MOYKE BIIMOBUTH y CTPaxoOBiil BUILIATI? 3BEPTAIOUUCH 10
crarti 26 3akony «lIpo crpaxyBanns» [2] Ta mo crarti 991 LuBineHOro Koxekcy [3] € Huzka
BUIMAJKIB, sIKa mepeadayae mpaBo BiAMOBUTHCS Bil 371MCHEHHs cTpaxoBoi BuIuiaTh. llpu mpomy,
JIOTOBOPOM TaKOXX MOXKYTh OyTW mependaveHi W 1HIN TIACTaBH ISl BIAMOBH Yy 3IMCHEHHI
CTPaxoBOl BHUIUIATH, 30KpeMa ¥ Taki, SKi MOB’s3aHi 3 BiifHOI. CTPaxOBUKH BiIMOBIISFOTHCS
MOKPUBATH CTPaxoBi BUMAIKH, AKi CTaJIMCSA B HAcmigoK OoioBux miid. Hampukmaz, 3acTpaxoBaHe
MaifHO siKe OYJO MOIIKOKEHO YW 3HMILIEHO Yepe3 BIyYEHHs Kyib, CHAapAIiB HE MOKPHBAETHCS
CTPaxOBUMHU KOMIIAHISIMH. 3BICHO, Ha PHHKY ICHY€ CTpaxyBaHHS BiJ] BOEHHHUX PHU3HUKIB, aje 1€
OKpEMHIA IPOYKT 1 Yepe3 HaMIPHY BapTICTh BiH HE € MOIIUPEHUM B OCTaHH] POKH.

Hoceixg BiitHn y 2014 poll 3MyCHB CTPaxOBHKIB BKIIOYMTH JO JIOTOBOPIB IIE OJHE
3aCTEepPEeKEHHS — SIK MPaBUJIO, JJOTOBOPU CTPaxXyBaHHS HE JIFOTh HA TEPUTOPIT MPOBEICHHS OOMOBUX
T 1 Ha OKYIIOBaHUX TEpUTOPiAX YKpainu. ToOTo, KO HI BUIIAAKH, IO BiAOYIMCS B 30HI OOHOBHUX
O Y Ha HEMiJKOHTPOJBHHUX YpSIOM TEpUTOpii, HE BU3HAYAIOThCA cTpaxoBuMmu. OfHaK y
KOHTEKCT1 MOBHOMAacHITa0HOI arpecii 3 60ky Pociiicekoi ®enepaii 3 24 mororo 2022 poky Taxi
«TEepPUTOpIaIbHI BUHATKH € CYNEPEWIMBUMHU, OCKUIBKM BIJICYTHIN UYITKUHA HOPMATUBHUN TEpEiK
aIMIHICTPaTUBHO-TEPUTOPIAILHUX OWHUIIb, HA IKUX Hapa3l TPUBatOTh OOMOBI Jii.

3 moYaTKy pocCiiicCbKOTO BTOPTrHEHHS, HAMOIBII CTpaXOBi KOMMaHii YKpaiH! MiATBEpIMIN
YUHHICTh CBOIX JOTOBOPIB CTPaxyBaHHA Ta CBOI 3000B’S3aHHS 3 BIAIIKOIYBAHHS CTPaXOBUX
BHILIAT, HE BIMIHSIOYM 3a3HAUYCHI BHINE BUHATKU. TakuM YHMHOM, BCl JOTOBOPH CTPaXyBaHHS €
TIMCHIMHM HE3Ba)Kar0UM Ha BBEACHHS BOEHHOTO CTaHy B YKpaiHi, aje, K MpaBWiIO, BOHH HE
MOKPUBAIOTh «BOEHHI» PU3UKH.
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BIVINB MIDKHAPOJJHUX ITOTOKIB KALIITAJIY HA EKOHOMIYHUI
PO3BUTOK IHAII TA KUTAIO

Jns nocnimpkennst Oyino oOpano came Kurail Ta IHaito yepe3 iX aKTHUBHHI pPO3BUTOK Yy
CyyaCHOMY CBITI Ta BEJIMKMH TOTEHLIaJd MOJaJblIoro pocty. Jius miATpUMaHHS BXKe
JOCATHYTOTO pPe3yJbTaTy Ta JUIsl MOJAJIbIIUX YCIIXiB, KpaiHu Oe3mocepeHbo MOTPeOyIOTh
3a]lydyeHHsl 1HO3eMHHUX 1HBECTUIIA. MIKHApOJHI MOTOKM KaliTaly A0 KpaiH — € OJHUMHU 3
KIIFOUOBUX YMOB iXHBOTO aKTHBHOTO PO3BHTKY, OCOOJIMBO JJI KpaiH, IO PO3BHBAIOTHCS, JI0
SIKUX BloHOCATHCS Kutaii ta [Haid.

Xoua Kwuraii Ta [H1is TeputopianbHO € cyciiaMu, MPOTe CTaH iX EKOHOMIYHOTO PO3BHUTKY
3HA4YHO BiJpi3HAETHCA. KuTail MOXe CTaTu MPOBITHOIO KPaiHOK y MalOyTHHOMY, OOIrHaBILIM
HaBiTh CIIIA, mo miarBepKye akTuBHO 3poctaroda auHamika BBIT Kuraro. BBII IHzii 3HauHO
Bijctae Bijg Kuraro, mpote 6araTto JOCHIIHHUKIB 3a3HA4al0Th, YTO KpaiHa Ma€ yCl MIaHCH BHUTH
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Ha TPETE MICIE Yy CBITI 32 eKOHOMIYHMMU MokazHukamu 10 2030 poky. Hapasi Kuraii 3aiimae
npyre micue y cBiti 3a BBII, ekcnopTye HaiiOinblie TOBapiB, Mae HAWOUIBLINN CBITOBHUI
BaIOTHUN pe3epB. I[Hais 3HaxoauTbecs Ha msaromy wicui no BBII, mae nemoporuit
IHTEJIEKTyaTbHUH 1 BETUYE3HUM JIFOICBKUI pecypc.

Hikonac P. Jlapmi y cBoili crarti (nunenn, 2021) anamizye Tod (hakt, Mo Mi>KHApPOJIHI
MOTOKM Kamitany B Kurtail mpucKoproloThcs, He3BaXKarouy Ha I7100anbHy €KOHOMIYHY Hampyry
Ta oOMexeHHs. KpaiHa ¥ Hajgam 3alydye pEKOpPAHY KIIbKICTh SK TPSIMHX 1HO3EMHHUX
IHBECTHIIIH, TaK 1 MOPThEabHUX y OIp)KOBI KUTAHCHKI aKIlil Ta KHTAMCHKI JIepKaBHI oOirarii.
Kuraii ouoiroe rio0anbpHe BIAHOBIJIEHHS ITICIS €KOHOMIYHMX Hachinkis manmemii COVID-19,
Oi3Hec-cepefoBHIEe JUIs 1HO3eMHMX KommaHid y Kwurai mokpamnryerscsi, 1HO3eMHI
TpaHCHAIIOHATIBHI KOMMAaHI1 MPOJAOBKYIOTh PO3LIUPIOBATH CBOIO ISITBHICTSG [1].

[TaBan Kymap y crarti «TenaeHmii npsiMux 1HO3€MHUX 1HBECTHIIIN Ta iX BIUIMB HA JTOXIiJ
Ha aymry HaceneHHs B [Haii» (ciuenb, 2022) mociimKye BIUIMB MPSIMUX 1HO3EMHHUX 1HBECTHIIII
(ITIT) ma pmoxim Ha aynry HaceleHHs iHmiichkoi poOouoi cun. I MOXyTh CIoyKUTH
KaTaii3aTopoM MIBUAIIOTO €KOHOMIYHOTO PO3BHUTKY B KpaiHaX, IO PO3BUBAIOTHCS, CaMe SKOIO €
Inmis. 3aBnaxu Il BigOyBaeThCsi BAOCKOHAJICHHS TEXHOJIOTIM, MPUIUIMB KalliTany Ta
MPUCKOPEHHS MOAATKOBUX HAIXOKEHb IS ypsIy, 10 HECe BarOMHM BILJIMB HA €KOHOMIYHUIA
po3BUTOK eKOoHOMIKH. I1Il MO3UTHBHO BIUIMBAIOTH Ha CTBOPEHHS OUIBIIOI KITBKOCTI pOOOYMX
MICIIb, Kpally SKICTh HUTTS Ta, HAPEIITi, BUIIMKA T0Xia Ha mymry HaceneHHs B [uaii. TlepeBar
BiJI TOTOKIB 1HO3€MHUX 1HBECTHIIIH Y KpaiHy 06arato, MpoTe iCHYIOTh W HEIONIKH, OJJHUM 3 SKUX
€ BUYEpITyBaHHS MPHPOJHHUX PECypCiB KpaiHu. 3a0pyaHEHHsS AOBKILIA, BTpaTa MPUPOTHOI
POCITUHHOCTI Ta AUKOI MPUPOIU € THIIMMHA HETATHBHUMH 30BHIIIHIMHU (PaKTOpaMU PO3BUTKY 3
IBUJIKMMU TEMIIAMHU, JI0 SIKOTO Tiparde [umis [2].

Kuraii Ta [H1is € iHBeCTUIITHO TPUBAaOIMBUMU KpaiHUMU, 3aBASIKU CBOEMY IIPAarHEHHIO 710
PO3BUTKY Ta BEIHMKOMY BHOOpY MEpCIEKTHMBHHMX IJs I1HBECTyBaHHsA ramy3eil. [unmii mae
BUCOKOC(PEKTUBHUN JIEMOKPATUYHUN pEXUM, sKUM 3a0e3mnedye cTallibHE TMOJITUYHE
CepesIoBHILe, He3aJICKHY CYJIOBY CHCTeMy, 0arato pecypciB, KBalidikoBaHy poOoUy CHIIY Ta
Oarato iHmmx mepeBar. Kuraii € kpaiHOO MailOyTHHOTO, KpaiHOO, SIKa HEMPEPUBHO TEHEPYE
HOBI i7ei Ta BruTtoe ix. KpaiHa mibGepamizye cBoe cepemoBHIIE s 1HO3EMHUX KOMITaHIM Ta
MpaIoe HaJl 3MEHIIECHHSM Oap’epiB, AKi MEPENIKO/KAIOTh PyX IHBECTUIINA M0 KpaiHW. Ypsin
3aJlydye€ HOBI Jii 110710 30UTBIIEHHS HAIXOKEHHS 1HO3eMHHMX iHBecTulii m0 Kwuraro,
BUKOPHUCTOBYIOUM MUIBIOBY MOJITHKY IOAO 3€MJIl Ta OMOJATKyBaHHS, 3aJsKH 4OMY OliblIe
(iHaHCYBaHHS OTPUMAIOTh Cy4YacCHI MOCIYTH, BUCOKOTEXHOJIOTTUHI CEKTOPH, HU3bKOBYTJICLIEBA
Ta 3€JeHa MPOMUCIIOBICTh, IM(PpoBa eKkoHOMIKa Touo. Y 2021 porui npuIIuB 1HBECTULIIN 3pic
Ha 20,2% y piuHoMy BUpaxeHHI 1 ckinas 173,48 mupa nonapis CIHA. ¥V BUCOKOTEXHONIOTTYHHUX
rany3sx npuruiu I 361nsmmBces va 17,1% nopiBasHO 3 2020 pokoM.

[IpoBenmeHHsT perpeciiHOro aHamizy IOTOMOIJIO BHUSBHUTH, $K 1HO3EMHI 1HBECTHIIIT
BIUTMBAIOTh HAa eKOoHOMIkW [Haii Ta Kwuraro. [[ns mporo Oyno mpoaHami30BaHO SIKOKO MipO¥O
HAJXO/DKEHHS TPSAMUX, MOPTHETbHUX Ta IHIIMX IHBECTUIIA O KpaiH BimOOpaxaroThCs Ha
nuHamini obcary BBII, BamoTHOro Kypcy Ta TpomoBoi Macu. byino BusBIEHO, 1O Ha
ekoHOMiKy Kurtaro HaiiOIble BIUNIMBAIOTh HAJXOMKEHHS MPSIMHUX Ta MOPT(HETbHUX 1HBECTHUILI.
Junamika rpomoBoi macu Ha 90% MosICHIOETHCS NPUILITUBOM KamiTtany, a BBII- na 88%. PiBenb
BAJIFOTHOT'O KypCy MosicHIOeThes Jutie Ha 39%. [{oxo [Hii, HaliBaXXJIMBIIIMMU € HAIXOHKEHHS
IHIIMX 1HBECTULIN 10 Kpainu. [Ipsimi Ta mopTdenbHi 1HBECTUIIT Maii’ke 30BCIM HE BIUIMBAIM Ha
3aJIeKHI 3MIHHI y MOJetoBaHHI. [Ho3emH1 iBectulii mosicHiooTh nuHamiky BBII na 83%,
rpouioBoi Macu Ha 70% Ta BastOTHOTO Kypcy Ha 86%.

Hwxdae OymyTth HaBenmeHi emmipudni mozeni Kwuraro ta IHmii, a came momeni BIUMBY
HA/IXOJ/DKCHHS 1HO3EMHHUX 1HBECTHIIIH 0 KpaidH Ha BBII, omxke monens mis Kuraro (1):

GDP = 37,3008*FDI + 32,6713*Pl + 6,89966*OCI (1),
(3,65%**) (3,53%**) (1,582)
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ta st [amii (2):

GDP = 40,3361*FDI + 66,798*P1 + 20,8896*OCI (2),
(2,018%) (0,7995) (6,479%**)

ne: GDP- BBII, FDI- HagxomkeHHs NpSMHX iHO3eMHUX iHBecTHIii, PI- HamxomkeHHs
noprdenpHux iHBectullin, OCI- HaaXOHKEHHS THIIMX 1HBECTHUILIH.

OTxe, MOJENIOBaHHS JOMOMOIJIO 3pO3yMiTH, IO eKoHOMiuHWi ctaH Iumii Ta Kurawo €
3aJIe)KHUM BiJI HQJIXOKEHHS KalliTally 3-3a KOPJIOHY.

byno mpoBenene mociiKeHHSI €KOHOMIYHUX BITHOCHH PO3TJSHYTHUX KpaiH 3 YKpaiHO.
CmiBpobitTHunrBo Mixk Kutaem, Inmiero ta YkpaiHoioo 10 HEAaBHIX Mip Majlo MEPCIEKTHBHI
pe3ynbTatu, 6arato JOBrOCTPOKOBUX IUIAHIB Ta MPOEKTIB. YKpPaiHChKI TOBapU KOPUCTYIOTHCS
nonutoM y Kuraro ta [Haii sk 1 KuTaliChKi Ta 1HAIMCHKI TOBapW B Y KpaiHi.

Omxe, 3aBISKH TMPOBEICHUM JOCTIDKEHHSM IIOAO BIUIMBY MIKHAPOJAHHUX TOTOKIB
KamiTaly Ha €KOHOMIYHUM po3BuUTOK IHaii Ta Kurtato, Oyno mpoaHanizyBaHO Ta OI[IHEHO
MMOTOYHUN CTaH €KOHOMIK KpaiH, OyJI0 BUSBJICHO SIKMI BIUIMB 3/[1HCHIOIOTH 1HO3€MHI 1HBECTHIIIT
Ha 1X €KOHOMIYHHMI PO3BUTOK. MIXKHApOAHI MOTOKK KamiTaldy JI0 KpaiH € OJHIEI0 3 TOJOBHUX
YMOB 1X PO3BHUTKY, OCOOJIMBO JIJIs KpaiH, [0 PO3BUBAIOTHCA, IKUMU € Kutaii Ta [Hais.

CIINCOK BUKOPUCTAHUX TKEPEJI TA JIITEPATYPH:

1. Nicholas R. Lardy. Foreign investments into China are accelerating despite global economic
tensions and restrictions. (July, 2021). [Enexrponnuii pecypc]. — Pexum pgocrymy:
https://www.piie.com/blogs/china-economic-watch/foreign-investments-china-are-
accelerating-despite-global-economic.

2. Pawan Kumar. Foreign Direct Investment Trends and its influence on Per Capita Income in
India. (January, 2022). [EnexkTponnu  pecypc]. — Pexum JOCTYTLY:
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4010032.

Hixonaesa /I . C.
Qoecvkuinl nayionanvnuii ynigepcumem imeni I. I. Meunuxoea

MITPAIIIAHA CUTYALIS TA CTAH 3ABOPITOBAHOCTEM Y HIMEUYHHI

“Ty6nikanio MiArotoBIeHo y Mexkax mnpoekTy EPA3MYC+ 611599-EPP-1-2019-1-UA-
EPPIMO-MODULE «CormianbHe Ta €KOHOMIYHE BKIIOYCHHsS ODKCHIIIB Ta MITPaHTIB JI0
€Bponeiicbkoro Coro3y: BUKIHKH U1l YKpaiHn», sKii ¢iHaHCyeTbes 3 00Ky €Bporneiicbkoro Coro3y.

bineme uBepti HacenenHs HimewunHu 3apa3 mae mirpailiiiHy ictopito. biibie moiaoBuHH,
OITHaK, € TpoMaassHaMu HimeuuwHwu, siki abo Hapoauiucs B HimeuuuHi B ¢iM’i iMmMirpaHTiB, abo
HaTypami3oBaHl sK HiMUl. HiMeyunHa Ha muUsXy A0 TOro, 000 CTaTH «Cy4aCHUM
IMMITpalifHUM HanpstMKom» [1].

[IpoaHanizyeMO MOKa3HUKHU JUIA KPALIOro pO3yMIHHS MirpamiiHoi curyamii y Himeuuwnni
(puc.l). 3rigHo 3 pUyHKOM 1, 3 KOXKHIM POKOM Bce OLiblie JIro/ieH emMirpyroth i3 Himeyuwnnu. Pict
KUTBKOCTI JItOJIel MOXKHA 1mo0auuTi 0cobmuBo mpotsirom 2010-2017 pokiB. 3a JSSIKUMU JaHUMU
BEJIMKa KUTBKICTh OXOUMX MirpyBaTH 3 HiMeuunmHM CKJIafaloTh came HiMIll crapiie 55 pokiB, sKi
XO0UyTh TOKMHYTH KpaiHy Ha MOCTiHI OCHOBI, a cepel MOJOAL 10 25 pOKIB MirpyBaTH OuIbIle
XO0UyTh CaMe Ha TUMYacOBi OCHOBi. Takok, 3TiIHO 3 ONMUTYBaHHSAM THUMYAacOBO a0O TMOCTiiHO
NPOXXMBAaTH 3a KOPJIOHOM OaxaroTb Omm3bko 55% skutenmiB. bmmspko 9% mronmeit 6axaroTh
MIPOBECTU 3aKOPAOHOM He Oulblile HIX OAMH PiK, 13% po3risgaroTh MOXKIIMBICTH NPOKUBAHHS B
IHIIUX KpaiHax MpoTsroM 3-5 pokiB, a Omm3bko 25% OaxaroTh BHUiXaTh HazaBxIu, 53%
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JIONMYCKAIOTh PI3HUNA TEPMIH NPOXKUBaHHSA Oe3 3MIHM rpomaasHcTBa [3]. Asie TakoX MOXKHA
nmo0aynTH, MO0 Yepe3 MaHJEMIl0 KUIBKICTh MirpaHTiB 3 HiMmeuunHu 3meHmmnmach. Y IUIoMy
KuUTbKicTh MirpanTiB 3 2010 mo 2020 ski Buikmkanu 3 HimeuunHn 30UThIIMIACH y JBA pPasH,
6m3bpKo Ha 49%.

B KinbKicTb emirpanTie KinbKictb iMmirpanTie
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Puc.1 Jlunamika emirpaiii ta immirpaiii y HimeuuuHi (KUIbKIiCTh 0OC10)
Jlxepeno: CkllaieHO aBTOPOM Ha OCHOBI [2]

Kinbkicth iMMirpanii 7o HiMeuunHu nepeBuIye KibKICTh eMirpanTiB 3 kpainu. o 2015
POKY KUIBKICTh IMMITPAHTIB CTPIMKO 3pocTae, a y 2015 poiii gocararo MakCUMyMy HE TUIbKH 3a
nepion 3 2010 poky ane 1 B3araiui 3a Bech 4ac icropii Himeuunnu. ¥ 2015 poui 6:113bK0 miBTOpa
MUIbHOHM Jrofed mirpyBanu y Himewunny, 3 Hux 428 500 npuOynu 3 Cupii, 154 000 — 3
Adranictany ta 122 000 — 3 Ipaky. Lle ctamocek depe3 3aroctpeHHI0O KOHMIIKTY y Ipaky, Take
pimeHHs 3anponoHyBana Kauiyep Himeuunan Anrena Mepkenb. A TakoX MOXHa TMOOAYUTH,
o cnaa y 2020 pori uepes maHAeMilo TeX BiIOyBCs.

Hani mpoanaiizyeMo craH 3ad0oproBanocreidt Himeuunnu (puc.2).
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Puc. 2 [lep>xaBHa Ta 30BHiIIHs 3a00proBanicTs Himeuuunu (% Big BBII)
Jxepeno: CkiasieHO aBTOPOM Ha OCHOBI [5],[6]

3rifHO 3 PUCYHKOM 2, 30BHIIIHIM Ta aepkaBHUi Oopr HimeuunmHM € OUIbII MEHII
cTaOuTbHUMU. MoOJKHA MOOAuYMTH TEHICHIIIO 0 3MEHIIEHHS Jep:kaBHoro oopry y 2010-2019
pPOKHM, TOIl SK TMOKAa3HUKMA Mirpamii Ta iMwmirpamii Maiau TeHJeHIio 10 pocty. oxo
30BHINIHBOTO OOpry, TO TEX Ma€ TeHACHIlI0 10 3MeHieHHs y 2014-2019 pokax. A ock y 2020
poLll cHuTyalisi cTaja 3BOPOTHOIO, TOJAI SIK Mirpamisi 3MeHIIyBajach, a CTaH pO3MIp
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3a00proBaHOCTEN HABMAKU 301JIBIITYBABCS, TaKa CUTYallls CTPIMKOTO POCTY 3a00proBaHOCTEN Y
2020 pomi ckmamach Yepe3 HACHIIKM BIUIMBY IaHJAeMli Ha EKOHOMIKY KpaiHu. Takox
CIOCTEPIraeThCs BEJIMKA PIZHUISI MDK JEpKaBHHUM OOproM Ta 30BHIIIHIM OOprom, Ta
3arocTpeHHs 1mporo po3puBy y 2020-2021 pokax BHKJIMKaHAa 4Yepe3 pIicT 3a00proBaHOCTEH
JETIO3UTHUX KOpropaliii To0To BCiX OaHKIB KpiM IEHTpaidpHOro Oanka HiMmewuwmHwu, 110
OB’ SI3YIOTh 3 TAIHHIM MPUOYTKOBOCTI OaHKIB Ta iX MOTPeOOI0 y 10AaTKOBOMY (hiHAHCYBaHHI.

OTke MOXHAa 3pOOHMTHM BHCHOBOK, IO MirpamiiiHi mpomecu y HimeudwHi He MaroTh
MPSIMOTO BIUIMBY Ha CTaH BHYTPIIIHBOI Ta 30BHIIIHBOI 3a00proBaHoCTel i€l KpaiHH.

CIIUCOK BUKOPUCTAHUX ’KEPEJI TA JIITEPATYPHU.

1. Germany still most desired EU destination for migrants of all backgrounds. Info Migrants.
[Enextponnuit pecypc]. -Pexxum JOCTYIY:
https://www.infomigrants.net/en/post/37854/germany-still-most-desired-eu-destination-for-
migrants-of-all-backgrounds.

2. Emigration. Eurostat. [EnextponHMit pecypc]. -Pexxum JIOCTYITY:
https://ec.europa.eu/eurostat/databrowser/view/TPS00177/default/table?lang=en&category=mig
r.migr_cit.migr_emi.

3. Kymza w mouemy HeMmmbsl ye3xkailoT 13  lepmanum?  Stratera  Mediengroup
https://aussiedlerbote.de/2021/08/kuda-i-pochemu-nemcy-uezzhayut-iz-germanii/.

4. Immigration. Eurostat. [EnextponHMit pecypc]. -Pexum JOCTYITY:
https://ec.europa.eu/eurostat/databrowser/view/TPS00176/default/table?lang=en&category=mig
r.migr_cit.migr_immi.

5. General government gross debt. Eurostat. [Enexkrponnuit pecypc]. -Pexum nocrymy:
https://ec.europa.eu/eurostat/databrowser/view/sdg_17_40/default/table?lang=en.

6. External debt. Deutsche Bundesbank Eurosystem. [Enexkrponnuii pecypc]. -Pexxum goctymy:
https://www.bundesbank.de/en/statistics/external-sector/international-investment-position-and-
external-debt/external-debt-776566.

7. Gross External Debt Position by Sector 2/. World Bank data [Enextponnuii pecypc]. -Pexxum
noctymy: https://databank.worldbank.org/embed-int/Table-1-SDDS-new/id/4f2f0c86.

8. Pandemic to prolong German banks' struggle with low profitability. S&P Global Market
Intelligence [EnextponHMit pecypc]. - Pexxum
nocrymy:https:// www.spglobal.com/marketintelligence/en/news-insights/latest-news-
headlines/pandemic-to-prolong-german-banks-struggle-with-low-profitability-59848529.

Aoenvzoepe T. B.
Qoecvkuinl nayionanvnuii ynigepcumem imeni I. 1. Meunuxoea

BILJIMB IITH HA EHEPTOPECYPCH HA IIVIATIXKHI BAJIAHCH KPAIH
HEHTPAJIBHOI TA CXIAHOI €BPOIIX ITPOTAI'OM 2020-2022 POKIB

[Mangemiss COVID-19 cunbHO BIUIMHYJA HAa €HEPreTUYHI PUHKH, CHPUSIOUU 3HMKEHHIO
I[IH Ha Ha)Ty Ta Ha 1HIII BUAM BUKOITHOTO MAJINBA, aJKE TJI00aNbHE MPUIUHEHHS €KOHOMIYHOT
JUSTTEHOCTI, BHACTIJIOK MAaHJIEMIYHUX 0OMEXEHB, TPU3BEIIO 0 CKOPOUYCHHS MOIHUTY, TMPOMO3UIIIT
Ta CIOXHUBaHHS eHepropecypciB. /unamika muatikaux OananciB kpaidn LlentpanbHo-CxigHol
€Bponu, sK 1 OUIBIIOCTI 1HIIUX €BPONEHCHKUX KpaiH, 3a3HaNIa YUMAIIUX 3pPYLICHb, CIIPUYUHEHUX
PI3KMM KOJIMBaHHSM IIiH Ha eHeproHocii. [lonbma, JIutsa, JlatBis Ta EcTOHISA cTanu ocHOBOIO
JUTSL JOCIIIIKEHHS JAHOTO SIBUIIA.

Sk miacyMoK, BapTO CKa3aTH, 10 3HIKEHHS IIH HAa eHEPTOPECYPCH, 3arajioM, IPU3BEIIO0 10
3MEHIIIEHHSI €KCIIOPTY OKPEMHX BH[IIB TOBApiB Ta TOCIYT, IO € CIUIBHOK TEHACHINE IS
JOCIIKYBaHUX KpaiH (puc.l).
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Bamanc TOBap1B Ta nocayr, [lonbima
—e—LamnaHc TOBApPIB Ta MOCIYT, Ectonig, mpapa mxkama
—e—LananHc TOBaplB Ta IOCIYT, JlaTB14, mpaBa IIKana
—e—DbamnaHc TOBapiB Ta MOoCay T, JIITRa, IIpara IKamna
Puc. 1 /lunamika Gamancy Toprisii ToBapamu Ta nociyramu [lonsma, Ecronii, JlaTsii
ta JlutBu, gani B Mapa.aor. CIHIA.
Jxepeno: JIxepenno: BAKOHAHA aBTOPOM Ha OCHOBI Jukepena [1]

Ha puc. 1 moxHa moGauuTH, 1m0 A7 IWHAMIKH TOPriBenbHUX OanmaHCiB kpaiH bantuku
XapakTepHUi HeraTUBHUN TpeHn BHpoaoBxk 2020-2021pp., mepeBaxHO, Yepe3 BiTHOBICHHS
€KOHOMIKH TICIsI KPU3H, CIPUIMHEHOI MaHAEeMIYHIMH 00OMeXeHHIMH. ECTOHISI cTana e 1nHOIO 3
OanTiiChKUX KpaiH, umii OalaHC 3a3HAB HE3HAYHWX 3PYyIICHb BHACTINOK 30UIBIIEHHS DPIiBHS
IMIIOPTOBAHOI MPOAYKIIIT - TOOTO, I[IHU HAa €HEPrOHOCIi HE CTaIu JpalBepaMH JaHOT TEHIEHIIIT
[2]. [unamika Oamancy TopriBm ToBapamMu Ta nociayramu I[lomemi npotsrom 2020-2021pp.
3HM3WJIACh, XOY 1 y HEBEJIMKHMX Maciitabax. 3a MpOrHo3aMM, TOPrOBEJIbHUN OajlaHC MaTUMeE
HEraTUBHUM BHECOK Yy 3pocTaHHs y 2021-2022pp., BpaxoByHOYM 3HA4yHE 30UIbIICHHS
BHYTPILIHBOTO TOMHTY, 110 Mae crpusaTy immopty [3]. ToMy maHe sBUILE MiATBEPHKYETHCS HA
MPAKTHIL.

VY TOlt ke 4ac BUCOKHIl MONUT HA TOBApH IHLIMX Tajly3ed JOMOMIT YHUKHYTH YTBOPEHHS
3HAYHUX JHUCTIPOTNOPIIN y AWHaMIINI paxyHKy moTtouHux omepairii [lompmii, Jluteu, JlaTsii Ta
Ectonii. HactymHoro ckiamoBoro poOOTH CTaB perpeciiHuil aHami3, y OCHOBI SKOTO -
BUSBJICHHSI OCHOBHHMX YMHHUKIB BIUIMBY Ha IUJIATLKHI OanaHcu KpaiH. MoxHa ckas3aT, 110, SIK
st [lonemnl, Tak 1 s Kpain banTii, koedilieHTH 3 BUCOKMM PIBHEM 3HAYMMOCTI MajM Taki
MOKa3HUKHU sK I[iHa Ha Hadty, nacuBu IIII, BimcoTkoBa craBka Ta piBeHb 1HQIALII, XOua,
0€3yMOBHO, KO’KHa MOJI€JIb Ma€ CBOi OCOOJIMBOCTI.

PosrnstHemMo ofHy 3 perpeciitHux mojenedt Ha mpukiani Jluteu. AHaiiz 0ys0 IpoBeAeHO 3
METOI0 BH3HaueHHs BIumwmBY piBHA iHGumii (Inflation rate, InfR), BBIT (GDP), uinu Ha HadTy
(Oil price, OP) ta BigcotkoBoi ctaBku (Interest rate, IR) Ha excmopt ToBapiB JlutBu. OrmiHka
HOBOI MOJIEITI 32 JIOTIOMOTOI0 METO/IiB HAHMEHIIINX KBAIpaTiB Jajia Taki pe3yasTaTtu (popmyna 1):

Exports of goods =-0,167 InfR + 0,691 GDP + 0,332 OP — 0,203 IR (1)

(-4,947%%%)  (13,876%**) (7,357**%) (-4,965%*)

AlekBaTHICTH MOJIENI ITOKa3aHa:
1) yotupu koediuienTu 3 99% 3HaunMOCTI (***);
2) R? = 0,98 — 06pani (hakTOpH MOACHIOIOTH 3alIeXkKHY 3MiHHY Ha 98%.

CrocoBHO iHDIAIIT, TO MOXHA BIAMITH, 10 i1 30UIbIeHHS HA | cTaHAApTHE BiIXHWJICHHS
MPU3BOJIUTH JIO 3MEHIIEeHHs ekcropTy Ha 0,167 cranmapTHuX BigxuieHb. OCKUIBKH Mif 4ac
iHGuALIT 3pocTaloTh LIHM Ha CHUPOBHHY Ta ()aKTOPH BUPOOHHUIITBA, 3POCTAIOTH 1 I[IHM Ha
eKCIIOPTHI TOBAapH, L0 BeJe [0 3HIWKEHHS IOMHTYy Ha HHUX, 4, OTXKE, 1 JO 3MEHIICHHS
€KCIIOPTHOI'0 JOXOy KpalHH.
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MoskHa cka3aty, 1m0 31 30unbmenHsM BBII Ha 1 ctanmapTHe BiIXHIEHHS, €KCIIOPT MOCITYT
3pocrae Ha 0,691 cranmapTHHX BigxuieHb. lle MATBEpIKYEThCS 1 HA MPAKTHUI, aJKE
30UTBIIEHHS EKCIOPTY Oe3MmocepeHh0 MPHU3BOIUTH 10 E€KOHOMIYHOTO 3pPOCTAaHHS, IO, SK
HACI 0K, 30unbmrye piBeHs BBII. 30unbmenss minu Ha HadTy, sIK MOKa3HUKA, HA | cTaHmapTHE
BIXUJICHHSA CIIPUSE 3pOCTaHHIO eKCOPTy ToBapiB Ha 0,332 cTangapTHUX BinxuieHb. OuuiieHa
HapTa € OJHUM 3 MPOBIAHUX BUIIB ekcnopry JIUTBH, TOMy ii MOJOPOKYAHHS MO3UTHUBHO
BIUIMBAE NUISIXOM BapTiCHOTO 301IbIICHHS eKCIIOpTY [4].

3pocranHs Ha | cTaHZapTHE BiAXUIICHHS B1JICOTKOBOI CTaBKU MPU3BOAMTH 10 3MEHIIICHHS
excriopty Ha 0,203 cTaHgapTHUX BiaXuiieHb. L{e MOSCHIOETHCS TUM, IO IMOOPOKIAHHS BATIOTH
€ HacHiAKOM 3OLIbIICHHS CTaBKH, TOMY JIMTOBCHKI TIOCIYTH CTAalOTh JOPOKYUMH, IO
CHOPUYHUHSIE 3MEHIICHHSI 00CSTY 1X €KCIOpTY.

3aKII0YHOI0 YaCTUHOKO JOCHIPKEHHS CTaB aHali3 30BHIIMIHBOEKOHOMIYHUX OMepaiin
[Monbmy, Jlateii, JIutBu ta Ectonii 3 Ykpainoro. Haii0inbim TicHOIO € cmiBmpans YKpaiHu 3
[Tompmero, sika y 2021 pomi yTBepaWjach Ha MO3ullii 2-T0 3a 00CATaMU TOPTOBEIHHOTO
naptHepa Ykpainu. TopriBig nociayramMmu 3 OadTiiCbKUMHU KpaiHamMH, $K 1 TOPIIBII
IHBECTULISIMU, 3HAaXOJUThCS Ha HU3BKOMY pIBHI, ULI0 CIHOHYKAa€ JO THPOBEICHHS
KOHLENTYaJbHUX 3MIH Ta peopM y 3aKOHOJIABCTBI YKpaiHU 3 METOIO 30LIbIICHHS CTyMHeHs il
MpUBaOIMBOCTI HA MI>KHAPOIHIN apeHi.

Orxe, K MJACYMOK, MOXHa ckazatd, mo I[lompmia, JlutBa, JlatBis Ta EcToHis €
BHCOKOPO3BUHYTUMHU Kpainamu LleHTpansHo-CxigHoi €Bponu, a qucbamaHcH y AMHAMIIN LiH
Ha €HEeProHOCI1, X04 1 MaJIM HETATUBHUI BIUIMB, aj€ BCE K TaKW CIPHUSIN aKICHTYBaHHI yBaru
Ha HOBHMX BEKTOpax PO3BUTKY, a CaM€ Ha IMONIyKax aJbTEPHATHBHUX JDKEPEN eHeprii, Imo y
MaiilOyTHROMY 3MOTJIO O 3a0€3MeUuTH CTaOUIbHICTh PO3BUTKY €KOHOMIKHM Ta 3pOOUTH ii MEHIII
3aJIE’KHOIO BiJl KOH FOHKTYPH CBITOBOT'O PUHKY TaKMX €HEProHOCIiB, ik HapTa Ta ras.

CIINCOK BUKOPUCTAHUX TKEPEJI TA JIITEPATYPHU:

1. Balance of Payments and International Investment Position, IMF, International Financial
Statistics [Enextponnuii pecypc]. — Pexxum moctymy mo pecypey: Balance of Payments and
International Investment Position, IMF, International Financial Statistics

2. 2021 Article IV Consultation—Press Release; Staff Report; And Statement By The Executive
Director For The Republic Of Estonia. — 2021. — P. 87. [Enektponuwuii pecypc]. — Pexum
noctymy: 2021 Article IV Consultation—Press Release; Staff Report; And Statement By The
Executive Director For The Republic Of Estonia

3. 2021 Article IV Consultation—Press Release; And Statement by The Executive Director for
The Republic Of Poland. — 2021. — P. 92. [Enextponnuii pecypc]. — Pexxum moctymy: 2021
Article 1V Consultation—Press Release; Staff Report; And Statement By The Executive
Director For The Republic Of Poland

4. Refined Petroleum in Lithuania | OEC. // The Observatory of Economic Complexity.
[Enextponnmii pecypc]. — Pexxum noctymy no pecypey: Refined Petroleum in Lithuania | OEC

Yepke3 C .1, o.e.n., npogh. Axyooecvkuii C. O.
Ooecvkuii nayionanvnuil ynigepcumem imeni 1. 1. Meunukoesa

MOPIBHAJBLHUM AHAJII3 BIINBY EKOHOMIYHOI IMOJITUKU HA
3AJIYYEHHSI IPSIMUX THO3EMHUX IHBECTUILIN CIIA TA BEJIHUKOI
BPUTAHII

[Tpsimi iHO3emHi iHBecTHmii (ITII) € HeBig'eMHOIO YacTWHOIO BIAKPUTOI 1 €(HEKTHBHO
(GYHKIIOHYI0UOi E€KOHOMIYHOI CHUCTEeMH Ta MpH CHPUATIMBUX YMOBaX CTalOTh TOJIOBHUM
karanizaropom po3BuTKy. I1Il y cBiTi 3a migcymkamu 2020 poky ckiianu Maixe 1 TpaH 70d7.
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CIIA, 3amu3uBmIKCh 13 1,5 TpiiH pokoM panimie. Criaj cTaBes 4epe3 MaKpOSKOHOMIYHY PEIEcito,
cnpuurHeHy Haciiakamu koponaBipycy COVID-19. Ile maiixe nHa 20% MeHIe 3a HWXKHIN
piBeHb, 3adikcoBaHMii micis CBITOBOI (piHaHCOBOIT Kpu3u moHaa 10 pokiB Tomy.

Posrmsimaroun aunamiky npsmux iHo3emHux i1HBectuiii CIIA Tta Benukoi bpuranii,
nounHarouu 3 2016 poky y IuX KpaiHax crocTepiraeTbes cnaj ix 3amydeHHs (Tadm. 1).

Tabmuis 1
IHoTroxm npsAMKMX iHO3eMHUX iHBeCTHLI, OKpeMi pOKH
(minbiionu goaapis CIIA i BizcoTrku)
2019-2020
Hoowku T 2016 2017 2018 2019 2020 LeMm
3pOoCTaHHSA
%
Cnoayueni lllTatu AMepukn
BHYMPIUHI 459419 308956 203234 225108 150 828 -33,0
306HIWHI 284469 327780 -157 406 28596 234920 721,5
Besnka Bpuranis
BHYMPIWHI 258 699 96 354 65 299 45454 19724 -56,6
306HIUHI -37606 142 373 41 425 -6 081 -33409 -
Ceit*
BHYMPIWHI 2065238 1660972 1416565 1493924 993398 -33,5
306HIWHI 1616138 1604696 907721 1155476 881981 -23,7

*be3 ypaxyeanns ouioprux ginancosux yenmpie Kapubcovrozo bacetiny.
JIxxepeso: po3po0iieHO aBTOpaMHU Ha OCHOBI jaHuX [1, 2].

VYV CIHIA npsiMi 1HO3€MHI 1HBECTHULII MOYadd CTPIMKO 3HIDKyBatucs 3 2016 poky, Koiu
BOHU JOCATIIU MakCUMyMYy y po3mipi 459 mupa. nos. Ie moB’si3aHo 13 3MIHOO BIIaJid B KpaiHi.
HeBusHnaueHicTh 3apoauiacs y 3B's13Ky 13 HU3KOIO nepeaBuOopHuX 3asiB Jlonanbna Tpamna mifn
yac nepeaBubopyoi kammnanii. Tak, BiH 0OILSIB BUNIPABUTU «IUCOAIaHC y CBITOBIH TOPTIBII»,
JUIS 90TO, OMMHHUBIIKNCH Y bimoMy momi, mporosiocMB Kypc Ha BiIIMiHY BUIBHOI TOPTiBII Ta
3anmpoBa/KEHHS MPOTEKIIOHI3MY. B 1eif ke wac Benuka bputanis mounHae mpoiec BUXOMY
KoponisctBa 3 €Bpomeiicbkoro Coro3y, mo Oys0, 30KpeMa MiATPUMAHO KEPiBHUIITBOM
Crnonyuyennx IrtaTtiB Amepuku. Takum umHOM 3aimydeHi iBectunii B 2017 pomi cxmamu 96
MJIPJI. JIOJI. - IO € B 2,5 pa3u MEHIIE 3a MONepeaHIN epio/.

Y 2018 pomi CBITOBI NOTOKM TMPSAMUX 1HO3EMHHUX 1HBECTHIIM MpPOAOBKYBAIN
CKopouyBatucs, BnaBmu a0 1,4 TpaH. noi. Lle cKopoueHHS MOSICHIOETHCSI TOJIOBHUM YHHOM
BEJIMKOMACIITa0HOI0 pemnarpiaiiero MnpuOyTKy OararoHamioHaabHuMu KommadisMu (BHK)
Crnonyuyenux IllTaTiB AMepUKM HaKONHWYEHOTO 3a KOPJAOHOM IMPOTATOM TMEPIIUX JIBOX
kBapTainiB 2018 poky, micis moaaTkoBux pedopm, IpoBeAeHUX y Lil KpaiHi Hanpukinmi 2017
poky. ¥ CrnonydeHoMmy KopomiBCTBI, e TaKOXK pO3TalIOBaHa BEIMKA KUTbKICTh aMEPHUKAHCHKUX
BHK, motoxwu Il Takox ckopotmnmcst Ha 32% 1m0 65 Mipa. 0JI., OCKUTBKH HOBI iHBECTHIIT B
KYITBITIO aKIii ckopoTuiucs Basidi [3].

VY 2018 poui npsmi inBectunii Kurato B CIIIA Takox pi3K0 CKOPOTHIMCS, JOCATHYBIIH
MIHIMyMYy Ha TJi TOProBOi BiifHM, KMTaWChKHMX OOMEXEHb Ha BHUXIJHI IHBECTHUIIli, a TaKOXK
HOBUX po3sciiayBanb ypsay CIHIA npuabaHb KATAaHCBKUMM KOMIIAHISIMH aMEpPUKaHCHKHX
akTuBiB. B CcBOIO depry BenMkomaciiTabHa penaTpialis KomTiB amepukancbkumu BHIIT
npu3Besa /0 HeratuBHOro nokasHuka BuseseHHs [III (-157 mupa. mon.), BHACHiIOK 4Oro y
2018 poui Crnonyueni ltatn Amepuku Bunanu 3i cnucky 20 HalOLIBIINX KpaiH-1HBECTOPIB.

90



VY 2017 poui Buxinni notoku 11 3 Benukoi bpuranii cknamu 142 mupa. 1o, 1Mo Cliiaye
3a TPhOMA IOCIIIIOBHUMHU POKAMH YUCTOT'O BIJIyYEHHS 1HBecTUlil y nepiox 3 2014 mo 2016 pik
1 € HaiiBumuMm piBHeM BuximHuxXx moTokiB IIIl y Bemmkxoi bpuranii. [To3utuBHUI TpeHn
npogosxuBcs U y 2018 pori, Ha piBHi 41 mupa. non. Lle 361bIIeHHS 9YaCTKOBO TOB'S3aHE 3
Pi3KUM 30UTBIIICHHSIM 30BHIIIHIX 3JUTTIB Ta TOMVIMHAHB - iXHS BapTICTh 30UTbIIMIAcA 3 23
MiIpa. o y 2016 pomi 1o 94 mupa. noin. y 2018 pori (e 6yB makcumym 3a 17 pokiB).

Ha Bigminy Bin Bemukoi bpuranii, nns CIIA curtyaris Tpoxu nodinmuiaack y 2019 pori
(3amryuenns I 36impmumnoce Ha 11%), ane manaemis xkoponaipycy COVID-19 BHecna cBoi
kopektuBu. Y €pomi npurums [1II o6pymmses na 80%, toxi sk y IliBHIUHIN Amepuii ioro
naaiHHs 0yJi0 He HACTUIbKH piske (-42 %).

Cnomygeni Hlratm Amepuku 3anumanvcs HaWOUIBIIO mpuiiMarodoro kpaiHowoo [III
(150,8 mupa. moin.), 3a mmmu #me Kwuraii (149,3 mupa. mon.). Takox 3uwkenas IIII y
Crnonyuennx llltarax Amepuku B 2020 pori NoB’A3yI0Th 13 BUXOJ0M Kpainu 31 BcecBiTHBOI
opranizauii oxopoHu 310poB's Ta [lapu3pkoi yroau mpo 3MiHy KJIiMary, IO € CUTHAJIOM TIpO
MEHII CXWJIbHE [0 CIIBHOpAlll CTaBJIEHHS [0 OCHOBHMX IJIOOANbHUX MapTHepiB. [HO3emHI
1HBECTOPH MPUUHSAIN 1€ A0 yBaru Ta iy BianoBigHuM uuHoM. Bintik IIII i3 Cnomydenux
[ratiB y 2020 pori 30utbmuBest B 10 pasiB, MOPIBHAHO 3 MOIMEPEAHIM POKOM, 1 ckiaB 235
MJIpA. J0.

Ictropuuno momituka CIIA crnpusina 1HO3eMHUM 1HBECTHIIISIM 1 3arajoM iCHYBAJIO JIUIIE
HEBEJIMKA KUTbKICTh OOMEKEHb Ta PETYIATOPHHX IHCTPYMEHTIB JJisi BXiAHHMX 1HBecTHiiii. Ha
naauii momeHT CIIA HamararoTbes 3HAWTH OalaHC MDK BIOKPUTICTIO JUIS 1HO3EMHHX
IHBECTHUII Ta HEOOXITHICTIO BHUPIMICHHA MPOOJeM y Traidy3l €KOHOMIKM Ta HaIllOHAJIBHOT
Oe3neKu.

B cBoro uepry ypsan Benukoi bpuTaHii akTUBHO 3a0X0uye TpsiMi 1HO3€MHI 1HBECTHIIII.
[IpaBoBi, HOpMaTHBHI Ta Oyxraurepcbki cuctemu Benukoi bpurtanii € mnpozopumu Ta
BI/IMOBIIAIOTh MDKHAPOJAHUM CTaHIapTaM. TakoX TmpaBoBa cucteMa BenukoOpuranii
3a0e3nedye BHCOKUN PiBEHb 3aXUCTy. Pa3oM 3 TMM y iHBECTOPIB 3aIMIIAIOTHCS MOOOIOBAHHS,
mo BuXig KpaiH 3 €C moripmmTh YMOBHU TOPTiBII KpaiHU 3 mapTHEpamu 3 €BpPONEHCHKOTO
Coro3y.

CIIMCOK BUKOPUCTAHUX TKEPEJI TA JIITEPATYPU:

1. United Nations Conference on Trade and Development. World Investment Report. Country Fact
Sheet: United States - https://unctad.org/system/files/non-official-document/wir_fs_us_en.pdf

2. United Nations Conference on Trade and Development. World Investment Report. Country Fact
Sheet: United Kingdom - https://unctad.org/system/files/non-official-
document/wir_fs_gb_en.pdf

3. United Nations Conference on Trade and Development. World Investment Report 2021:
Investing in Sustainable Recovery https://unctad.org/system/files/official-
document/wir2021 _overview_ru.pdf

binoyc €. B.
Qoecvkuin nayionanvnuii ynigepcumem imeni I. I. Meunuxoea

AHAJII3 CTPYKTYPHU TA JUHAMIKH OCHOBHHUX CTATEH MIOTOYHOI' O
PAXYHKY TYPEUYUHU

PaxyHok mnoTouHMX omepamniii BinmoOpaka€ MOTOKH TOBApiB, MOCIYT, NEPBUHHHUX 1

BTOPUHHUX JOXOMIB MK pe3HuJIeHTaMH 1 HepesuaeHTamu. Hmkde HaBeneHo rpadik, mo0
npoaHalli3yBaTH OallaHC IUX MOTOKIB (puc. 1).
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BropuHHi aoxoam

Puc. 1 J/Ilunamika OCHOBHHX CTaTei paxyHKy notouHux omnepaiid Typedunnn 3 2000 o
2020 poku, mupa non. CIIA
JI>kepero: CKIaIeHO Ha OCHOBI gaHux [1].

Jocmimxyoun rpadik, Mo>kHa T00a4YUTH Ie(IUT MOTOYHOTO paxyHKY, skuii aume B 2020
polli cTaB MPOdiUTOM.

Kpaina no 2020 poky Oinbln opieHTyBanacs Ha iMIIOPT, HXK €KCIOPTYBajia BIaCHI TOBapU
Ta MOCIYTHU 33 KOPJIOH.

Canpno Toprimi ToBapamu Typewuuunu Bix’emue (puc.2). TypedunHa iMmoprye MamviHu
Ta OoONamHaHHS, TpaHCHOPTHI 3aco0u, meranu [2]. Takok BOHa € ONHMM 3 HAHOUTBIINX
IMIOPTEPIB CUIBCHKOTOCTIOAAPCHKUX MPOAYKTIB Y KpaiHH.
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Puc. 2 Toprisns ToBapamu Typeuunnu 3 2000 o 2020 poxu, maH mon. CILIA
JIxepeno: CKJIaJiecHO Ha OCHOBI aHuX [3].

OCHOBHMMH TOProBUMHU mapTHepamu TypedunHu 1o ekcrnopty ToBapiB € €C, Ipak,
Benuka bpuranis, CLIA Ta I3pains.

3n1ACHIOITH IMIIOPT ToBapiB A0 TypeuunHu Taki kpainu sk €C, Pocis, Kutaii, Inais ta
CHIA [2].
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Puc. 3 Toprisns nocayramu Typeuunnu 3 2000 o 2020 poxu, mua gox. CHIA
JI>kepero: CKIaieHO Ha OCHOBI AaHux [1].

Ha BiaMiHy Bix TOPriBili TOBapamM, B TOPTiBJI MOCIyraMy NepeBUINye ekcropt (puc. 3).
bananc toprieii no3uTUBHUMA. BiapuB Bl IMIIOPTY 3pOCTAE 3 KOKHUM POKOM.
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Puc. 4 IlepBunni noxoau Typeuunnu 3 2000 o 2020 poku, miH pon. CILIA
JIkeperno: CKIaJieHO Ha OCHOBI JaHux [1].

Canpao nmepBUHHUX JOXOIB i1 B MiHyC Ha mpoTsa3i Beix 20 pokiB. [Tokazauku 2020 poxy
BIZIPI3HAIOTHCS B oka3HUKIB 2015 poxy ax B 2,3 pa3u, BiJ’€MHE CajbJ0 MEPBUHHUX TOXOIIB
smenimrye BBII kpainm, 1 kpuza 2018 poky mie 30inpmmia 1o pizHuiio B mokasHukax BBIL. 3
[IOTO MO’KHa 3pOOWTH BHCHOBOK, MO 3 TypeudnHH iHO3EMHI 1HBECTOPW BHBE3JH OibIIe
JI0XO0Jy, HI’K TypelbKi IHBECTOPU OTPUMAJIH 32 KOPJIOHOM.

3aBAsSKM perpeciiHoMy MOJYJIIOBaHHIO BU3HAYMMO YHMHHMKH, $KI BIUIMBAalOTh Ha
MOTOYHUN paxyHOK TypeuduHu. Y 3amporoHOBaHIi MOJEIl BU3HAYMMO BILUIMB Ha MOTOYHUH
paxyHOK TakuXx rnokasHukiB sk BBII, BamoTHu#t Kypc, iHQIALIS, 1e1103UTHA CTaBKa.

Mix BaJIOTHHM KypCOM Ta paxyHKOM IOTOYHMX OIepalliif icHye oOepHeHa 3aJIeKHICTh, 60
3MIHM Y BaJIOTHOMY KypcCl CHPUYMHSIOTH TOJOPOXYaHHS a0o0 3ICLICBICHHS IMIIOPTY.
Bignosinno no ymoBu Mapmamna JlepHepa, neBanbBailis OOMIHHOTO Kypcy B KIHIIEBOMY
MiJCYMKY TpH3BEAC 10 YHCTOTO TIOJIMIICHHS TOProBOro OallaHCy 3a yMOBH, IO CyMa
€JIACTUYHOCTI TIOMUTY 3a I[IHO0 Ha eKCIOPT Ta iMIopT Oyae OipIoro 3a 1.

[Hdmsmis Takok HampsiMy BIUIMBAa€E Ha PaxyHOK IMOTOYHUX omnepauii. SIKmo B KpaiHi
HU3bKa 1HQIAISA, A0 KpaiHU HAAXOAUTh Oulble (DIHAHCOBOrO KarliTaly, IO HpHU3BEIE 110
301IbIICHHS Je(IUUTY TOTOYHOTO OajIaHcy.
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BanoBuii BHYTpIlIHIM TPOAYKT — OAMH 13 HAWBAXJIMBIIMIMX ITOKA3HUKIB PO3BUTKY
€KOHOMIKHM, II0 CTAaHOBUTh CYMapHy pPHHKOBY BapTICTh yCiX KIHIEBHUX TOBapiB 1 IOCHYT,
BUPOOJICHNX EKOHOMIYHUMH PE3UACHTAMH KpaiHU Ha 11 TepUTOpii 3a MEeBHUI MEPIO/I.

OTxe, MOZIEIb MAa€ BUTIIS:

CA = BI*IN+ B2*GDP+ B3*R + p4*D,

ne CA - paxyHOK TIOTOYHHX OIeparliii;

IN — THdmstis;

GDP - BBII;

R — BamtotHuit Kypc;

D — Jleno3uTHa cTaBKa.

Jlanuii perpeciiinuii anani3 OyB BUKOHAHUN HAa OCHOBI CTAaTUCTHYHUX AAHUX TypedunHU
nporsirom 2000-2020pp. Orminka Mozemni 3a TOMOMOTO0 METOIy HAaWMEHIIMX KBaJpaTiB Ha
nanux TypedunHu Aana Taki pe3yJbTaTH:

CA =-0,695*IN — 0,700*GDP+ 0,433*R+ 0,886*D
(-1,6) (26" (2,97 (1.9%)

AlexBaTHICTH MOJENI ITOKa3aHa:

1. Onun xoedimientu 3 1% 3naummocti (***) , onuu koedirmieHT 13 3HaunMicTIO 5% Ta
oxnHu — 10%:

2. R2=10,692 (69,2%), To6TO 00paHi GakTOpH MOSICHIOIOTH 3AJICKHY 3MIHHY Ha 69,2%.

TakuM urHOM, HAaHOUTBIIUI BIUIMB Ha PaxXyHOK MOTOYHHUX OIEpalliii Mae BAFOTHUNA KypC,
HaliMeHIM — jaemo3uTHa craBka. Koedimient aerepminamii R*2 =0,692, to6TO 00paHi
(hakTOpH MOSICHIOIOTH 3aJIeXKHY 3MIHHY (€) Ha 69,2 %.

Omxe, pe3yslbTaTH TPOBEICHOIO aHai3y CBig4aTh MPO T€, IO 30BHINIHHOCKOHOMIYHI
3B’s13kM TypeuduHu JUHAMIYHO PO3BUBAIOTHCA. Pazom 3 TuM, Maiixke 3a BCl JOCHIIKEHI POKH
3HAK MOTOYHOTO PaxyHKY IUIaTiKHOTO OanaHcy TypedunHu OyB BiJI’€MHUM, IO CBIAYUTH MPO
T€, 110 3a pIBHEM KOHKYPEHTOCIPOMOKHOCTI €KOHOMiKa TypedumHH Bce XK BIJCTA€ Bij
MIPOBIJIHUX JIEPKaB CBITY.

CIINCOK BUKOPUCTAHUX T’)KEPEJI TA JIITEPATYPH:

1. Balance of Payments and International Investment Position Statistic (BOP/IIP), IMF.
International ~ Monetary ~ Fund  [Enextponnmii  pecypc]. —  Pexum  pmoctymy:
http://data.imf.org/?sk=7A51304B-6426-40C0-83DDCA473CA1FD52&s1d=1390030341854

2. General profile: Turkey — UNCTADSTAT, 2021 [Enektponnuii pecypc]. Pexum mocrymy:
http://unctadstat.unctad.org/CountryProfile/GeneralProfile/en-GB/792/index.html

3. World trade organization — Trade profiles 2020, c. 368-369 [Enexkrponnuii pecypc]. Pexum
noctymy: https://www.wto.org/english/res_e/booksp _e/trade profiles20_e.pdf

Abzapan A. A.
Qoecvkuinl nayionanvnuii ynigepcumem imeni I. I. Meunuxoea

MOPIBHSUIBHUM AHAJII3 OCOBJIMBOCTEM BIOJKETHUX MOJITUK
HIMEYYUHU TA BEJIUKOI BPUTAHII

Hecatunittamu Himeuunna ta Benuka bpuranis 6ynu unenamu €Bponeiicbkoro Corosy,

10 HaKJIaJaJ0 Ha HUX MaiKe OJHAKOBI (hiHAHCOBI OOOB’S3KM OO0 OFOKETHOI TOJITUKU Ta
nedinuty Oromkery. Onnak, 23 yepBHs 2016 poky BinOyBcs pedepeHayM, Ha SKOMY OUTBIIICTb
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NpUMHABIIM B y4acTi rpomaasH Bemmkoi bpuranii nporomocyBanu 3a Buxig KpaiHu 3
E€pomnericbkoro Coro3sy.

HesBaxkaroun Ha 1ieii pesynbtar ypsa Bemukoi bpurtanii goBro BiakiamaB Buxim 3 €C
gyepe3 CYIMepedykd Ta HEY3TOJPKEHOCTI MO0 YMOB IMOJAIBIIOrO CIIBPOOITHUIITBA 3 1HITUMU
kpainamu €C. Opnak, 31 ciuas 2020 poky Benuka bputanis Bce X Taku IOKHHYJIA
€pornericbkuii Coro3s.

[Tpoananizyemo, un BigOWIIMCA IIi TIPOIECH HA OrOpKeTHINM mositTuili Benwkoi bpuranii,
3pOOMBIIM TOPIBHSJIBHUNA aHaNi3 il 0cOOMMBOCTEH 3 IHIIOK MOTYTHBOIO KpaiHoro €C —
Himeyunnoro.

[Iporssrom mepiony 2016-2019 poxie y Himeuunni cnocrepiraetscsi mnpodimur
nepskaBHOTO Oro/keTy. [Ipu 11poMy Ta BiH MaB TEHIEHIO 10 3poctanHs: 3 1,2% Bigm BBII y
2016 poui go 1,5 % Big BBII y 2019 pomi. Ane y 2020 poui B ymoBax CBITOBOI MaHjeMii
COVID-19 6ananc 6romxery Himedunnu HaOyB BKe BiJl'€MHHUX 3HAY€Hb, TOCSITHYBIIN Maike -
4,2% BBII.

YV Benukoi bpuranii micns pimenHs npo Buxig 3 €C cmocrepirajiacs IOBHICTIO
npoTwiekHa cutyanis. Tak, mporsrom 2016-2019 pokiB, y kpaiHi cnocrepiraBcst nedimur
OroKeTy, ajie BiH BCE K MaB TEHJCHIIIO JI0 MOCTYIOBOro 3MeHmeHHs: 3 -3,3% Big BBII y
2016 porti no -2,3% BBITy 2019 pori.

Ane y 2020 pori, sk 1 y Himeuunsi, nedinut 010 pKeTy pi3ko 30UTbIIyeThes 10 -12,2% Bif
BBII (puc. 1).

2016 2017 2018 2019 2020
B HimeuunHa 1.16 1.36 1.83 1.51 -4.15
¥ BenmmkoOpHUTaHis -3.3 -2.42 -2.21 -2.31 -12.24

Puc. 1 bananc 6romxery Himeuwunnu ta BenukoOpuTanii 3a 2016-2020 poxu, % BBII
Jlxepeno: ckiaZieHo aBTOpPOM Ha OCHOBI [1].

[Ipu pomy nepxkaBHuil 6opr HiMedunmHH mpoTSAroMm mepiof, KoM AepKaBHUN OIOJKET
OyB 3 mpodinurom, 3menmyBascs 3 77% BBII y 2016 poui no 68% BBII y 2019 poui. B
yMOBax CBITOBOI maHaeMii AepxaBHuii 0opr HiMeuunan 30impmmBCes Ta mpocsr maibke 70% Bin
BBII y 2020 porii.

JepxaBuuii 6opr BenukoOpuranii Tex aemo 3meHmryBascs 3 123% BBII y 2016 pomi 1o
119% BBII y 2019 poui, ane y 2020 porii 1ieit MoKa3HUK CyTTEBO 30UIBIIMBCS, AOCATAIOYN BKE
154% BBII y 2020 poui [2].

TakuM 4MHOM, pe3yJbTaTH MPOBEIECHOT0 aHali3y CBIIYaTh MpO Te, 1m0 mnpoTsirom 2016-
2020 pokiB OromxketHi nonituku Himewunnu ta Benukoi BputaHii cyTTe€BO BIApi3HSIMCH. Y
Benukiit bputanii BUTpaTH CYTTE€BO INEPEBHILYBAIM JOXOIH, IO MPU3BEIO A0 CYTTEBOTO

95



3pOCTaHHS BITHOLIEHHS nepkaBHoro o6opry no BBII kpaimn. A B Himewyunmni OromxerHa
MOJIITHKA MaiKe TIOBHICTIO BiAMOB11a€ MaacTPpUXTCHKUM KPUTEPISM.

Orxe, MOXXHa CTBep/KyBaTH, 10 Buxia Benukoi bpuranii 3 €C OyB 00yMOBIECHUM HE
JUINE pIMIEHHSAM HACeNeHHs Mg dYac pedepeHaymy, aie 1 O0COOJMBOCTAM HaIIOHAJIBHOI
OFO/DKETHOT TIOJIITUKH, SKa CyNEepedYuTh MPHUHIMIAM IMOOYJAOBH HAIliOHAIBLHUX (DIHAHCOBUX
cucteM Kpain €Bponeiicskoro Coro3y.

CIIUCOK BUKOPUCTAHUX I’KEPEJI TA JIITEPATYPH:
1. General Government Deficit [Enextponnmii pecypc] / OECD Data. — Pexum noctymy:
https://data.oecd.org/gga/general-government-deficit.htm#indicator-chart
2. General Government Debt [Emextponnmii pecypc] // OECD Data. — Pexum pocryny:
https://data.oecd.org/gga/general-government-debt.htm#indicator-chart

Hanienan /1. A.
Ooecokuit nayionanvnuil ynieepcumem imeni 1. 1. Meunukosa

TPAHC®OPMALISA IOTOYHOI'O PAXYHKY HIMEUYHWHHA B YMOBAX
CBITOBOI MAHJIEMII COVID-19

CouianbHO-€KOHOMIYHA KpH3a, BUKJIMKaHa cBITOBOIO nanaeMiero COVID-19, nmpussena 1o
PI3KOT0 YIOBIIBHEHHSI €EKOHOMIYHOTO 3pOCTaHHs y 0aratboxX KpaiHax, 110 BIUIMHYJIO Ha CTaH iX
30BHIIIHBOCKOHOMIYHMX ormepauiii kpainu. [Ipoananizyemo, siki 3MIHM BiAOYyJIHCH Yy
miaTibxkHOMY OanaHci Himedyunnu, sskuit HaBeneHui y Tabmuii 1.

Tabomug 1
OcHoBHi cTaTTi morounux onepauii Himewunnn, mapa. goa. CLIA
Mokasnuk 2017 2018 2019 2020 2021
Toprosit Ganasc 288,052 266,362 | 242478 | 218,052 228,236
EKCIOPT TOBADIB 14190929 | 1527.698 | 1.460.913 | 1,363.079 | 1,616.752
Tumop ToBapis 1131.877 | 1261.335 | 1.218.434 | 1,145.026 | 1,388.516
Ballasc HoCIyT -27.459 20431 | -23,008 4.003 0,617
EKCIOpT moCIyT 321,567 353816 | 352277 | 310,623 386,709
IMIopT HOCIyT 349,028 374247 | 375286 | 306.62 386,038
bananc iHBECTHIIANNX | g7 395 126,906 | 125,088 | 104874 148,75
J0XO0O1B
KpemuT IHBECTHIIIHNAX | 15 gag 250,864 | 235022 | 200014 251,566
J0XO0O1B
HeOir inBecTuUiitHIX | 150 5o 123058 | 100934 | 9514 102,816
JIOXOJIIB
banaHC BTOPHHHMX 57,238 57,403 54267 -59,166 -63,920
JIOXOJIIB

Jxepeno: ckiaageHo aBTOPOM Ha ocHOBI qaHux [10].
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Y Himeyunnu toproBuii Oamanc mporsirom 2017-2021 pokiB OyB MO3UTHBHHUM, IO
CBITUUTH MPO BUCOKUU PIBEHb MIKHAPOAHOI KOHKYpeHTOCHpoMokHOCTI Himeuuwnu, [lpu
BOMY SIK €KCTIOPT, TaK i iMrnopt HiMeuunnu nepesuinye Tpuibiion gonapis CIIA.

OcHoBHUMH TOproBeidbHUMHU TapTHepamu Himewunnu € iHmi kpainm €C, HaiiOlabIna
yacTka npuxoauThesi Ha Dpanuiro, Ha Ky npumnagae Oiablla YacTUHA 00CATY IMIIOPTY KpaiHH.
Ha npyromy mici — Kurait 3 yactkoro 11% immopry [1].

bananc mocnyr y Himeyunnu € Big’emuuM, 3a BuHsATKoM 2020 Ta 2021 pokiB.

Ormutara npaili Ta iHBECTHIIHHI JTOXOAHU € YaCTHHAMHM CTATTi MEPBUHHI TIOXOJM MTOTOYHOTO
paxyHKy IaTixHOTO OanmaHcy kpainu. bananc oratu npami B 2017-2018 pp. mist Himeyunan
OyB Bi1’€MHUM, TOOTO PE3UIACHTH 1HIINX KpaiH OTPUMYBAJIM 3HaYH1 00CATH OILIATH CBOEI Mpart
B €KOHOMIYHHX KOpAoHaX HiMedunHu Ta MOTEHIIHHO BUBO3MIIM 11 KOIITH, a BXKE MOYMHAIOYH 3
2019 p. OGamanc crae MO3WTHBHUM. J0XOau Bia 1HBECTHIIH OXOIUTFOIOTH HAJXO/KCHHS Ta
CIUIaTy JTOXOJIB BiJ MPSMHUX, MOPTQEIBbHUX Ta 1HIIUX 1HBECTHUIIM, a TAKOX HAIXOKEHHS Bif
pe3epBHUX aKTHBIB. bajmaHC 1HBECTHIIHMX OXOJIB € MO3UTUBHUM BCI JOCIIIKYBaHI POKH,
T00TO pe3uaeHTH HimeyunHu 30UTbIIYIOTH BApTICTh BIACHUX AKTUBIB Ta OTPUMYIOTH OLIbIIe
JIOXOAY BiJl IHBECTHUIIM 3aKOPJIOHHUX KOPHOpAalliid Ta OpraHizaiii, Hi>K HEpe3uIeHTH.

bananc BropuHHuX noxoxiB myisg HimeuuumHu € Bijg’€MHUM, TOOTO KpaiHa HaJae TpaHTH,
OnarofiiiHy JOMOMOTY, /1a€ MOJJIHMBICTh TepeKa3yBaTH KOINTH HAa OAaThKIBIIMHY MITPaHTIB,
AKUX qy’ke 6arato y Himeaunnu.

TakuM YWHOM, pE3yJNbTaTH MPOBEICHOTO aHami3y [03BOJIM TMPUHTH A0 HACTYITHHX
BHCHOBKIB. He3Bakatoun Ha cBiToBy mangeMiro COVID-19 moTounwii paXyHOK IUIATI)KHOTO
Oanmancy HiMeuunHM 3amuImmBCs CTIMKUM. A 3MEHIIEHHS €KCIOPTY TOBapiB Ta mociyr y 2020
potii Bxe y 2021 porii nmepeTBopuiiocst Ha Moro 3poctanHs. [Ipu oMy CyTTE€BO 3pociu 00CATH
JOXOAIB HIMEIBKUX 1HBECTOPIB 3a KOpAOHOM, siki y 2021 poui AOCATIM HaWKpaIoro
pe3ysbTary 3a ycro ictopito kpainu. Came tomy HimeuumHa, ik 1 miJi yac CBITOBOI MaHAeMIi
COVID-19, tak i micins 11 3aKiHYSHHS 3aJIMIIAETHCS JOHOPOM CBITOBOI (hJiHAHCOBOI CHCTEMH Ta
3aBASKM (DIHAHCOBOMY TIOTEHIlIAly Ma€ BeJMYe3Hl MOJXKJIMBOCTI BIUIMBY Ha COIlaJbHO-
€KOHOMIYHUH PO3BUTOK IHIIUX KpaiH, 30KpemMa YKpaiHH.

CIIUCOK BUKOPUCTAHUX T’KEPEJI TA JIITEPATYPHU:

1. Himeuunna — € qunnii ekcioptauii mopran. 2022 p. URL: https://export.gov.ua/country/101-
nimechchina

2. Balance of Payments and International Investment Position of Germany, IMF, International
Financial Statistics. 2022 URL.: https://data.imf.org/?sk=7A51304B-6426-40C0-83DD-
CA473CALFD52&s1d=1390030341854

3. Country Report. Germany. 2015-2020 URL.: https://drive.google.com/drive/folders/1vP-
YNOISG5_L7tw9SjavagXVI_S5apgEj

Tapan O. 1.
Ooecvkuii nayionanvnuil ynieepcumem imeni I. 1. Meunukoea

PO3BUTOK 30BHIIIHbOTOPI'OBEJIBHUX QHEPAHIFI KHUTAIO B YMOBAX
CBITOBOI MAHAEMII COVID-19

CeitoBa mannemietro COVID-19, sika nouanacs 3 Kutato, BIUIMHYyJa Ha PO3BUTOK BCIX
KpaiH CBITY. Y JOCHIJKeHI MpoaHali3yeMo, SKUM dYHHOM cBiToBa mnanzaemis COVID-19
BIUTMHYJIA Ha 30BHIIIHLOCKOHOMIYHI 3B’s13kM Kutato, sikuii nepiuii y cBiTI 3alIpOBaiuB CYTTEBI
OoOMeXeHHs JUid HaceleHHs Ta Oi3Hecy, SKI CTPUMAQIM ILIUPOKE PO3MOBCIOJKEHHS
3axBoproBaHHs Ha TepuTopii KHP.
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[Ipoananizyemo, siki 3MiHU BIIOYJIHCHh Y IOTOYHOMY paxyHKy Kuraro, sikuil HaBeleHU# y

Tabmu 1.

Taommms 1

JluHamika OCHOBHHX cTaTeill paxyHKy norounux onepauiii Kuraro B 2017-2021 pp.
y mapa. goa. CIIIA

2017 2018 2019 2020 |Q12021| Q22021 | Q32021
Horoumuii 188,676 | 24131 | 102,910 | 273.980 | 69.446 | 53302 | 73,591
PaxyHOK
g;f;ll‘zem”mﬁ 475,941 | 380,074 | 392,993 | 515000 | 118,689 | 119477 | 136,031
Excriopt 221621 |2 417,443 | 2 386,640 | 2 497,156 | 694,173 | 762,225 | 828,719
ImmopT 1740,27 | 2 037,369 | 1 993,647 | 1 982,156 | 575483 | 642,747 | 692,688
bananc -258.932| -292.168 | -261,149 | -145,327 | -22.193 | -28338 | -31,922
MOCIIYT
HepBuni 16,478 | 61,365 | -39,184 | -105,173 | -29,381 | -42,208 | -34.058
0xoau
Bropum 11856 | -2.410 | 10,250 0480 | 2,331 4,370 3,540
0xoau

JIkeperno: CKJIafeHo aBTOPOM Ha OCHOBI JaHuX [1].

PaxyHok mnorounmx omepariii Kutaro mpoTsSrom ychoro po3MIISIHYTOTO TMEpiony €
no3utTuBHUM. lle Bka3dye Ha Te, mO y KpaiHM € 0arato MOKJIMBOCTEH IHBECTyBaTH B IHIII
JIepKaBH.

TopriBenbHuit O6anmanc Kutaro MO3WTHUBHMIK, ajpke OOCSAT €KCHOPTY IMEpEeBHINyE 0O0CsST
IMIOPTY Y BCIX pOKax. 3aBIsSKH CBOEMY BEIMYE3HOMY IIO3UTUBHOMY CallbJJ0 TOPrOBOTO
OanaHCy 3a OCTaHHI KiJIbKa pokiB Kurtaii cTaB HallOUIBIINM Y CBITI €KCIIOPTEPOM 1 3aiiMae ipyre
MiCLle cepe]l HalOLIbIMX IMIopTepiB y cBiTi. He3Baxaroun Ha CBOIO CYBOPY JAO3BUIbHY
MOJIITUKY, (opManbHO KuTai € MOCUTh BIIKPUTHUM IS 30BHIIIHBOI TOPTiBii, sika B 2020 porti
crarnoBuia 35% BBII. OcHoBHi cTarTi TOBapHOTO eKCTIOpTy KuTaro BKIIIOUAIOTh €JIEKTPHYHE Ta
CIICKTPOHHE OOJIaIHAHHS, TEXHIUHE, MEIUYHE OOJIaHAHHS, TPAHCIIOPTHI 3aCO0M, TEKCTHIIBbHI
BupoOu. 3 iHmoro OOKy, KpaiHa B OCHOBHOMY IMIIOPTY€ €JIEKTPHUYHE Ta EJCKTPOHHE
oOJaHaHHA, MiHEpaJIbHE TTAIMBO, MEAMYHE O0IafHaHHs [2].

bananc nocinyr Kutato € Bii’€MHUM NPOTAroM ycboro nepioay. OCHOBHI CTaTTI €KCIIOPTY
nociayr Kwurar: Oi3Hec-mociayru, NepeBe3eHHs, KOMIT'IOTepHI Ta iHGOpMaliliHI MOCIYTH,
OyzaiBenbHI TMOCAYrd. A cepell OCHOBHUX CTaTed IMIIOPTY IOCIYT: MEpeBe3eHHs, Oi3Hec-
MOCIyTH, (P1HAHCOBI MOCTYTH [2].

[lepBuHHI mOXOAM 3a Yac CBITOBOI MaHAEMii, a TaKOX CalbI0 BTOPUHHUX IOXOIIB,
CYTTEBHX 3MIH HE 3a3HAJIH.

TakuM 9yMHOM, pe3yJbTaTH MPOBEICHOTO aHAJi3y MO3BOJISIOTH MPUWUTH O BHCHOBKY, IO
i gac ciToBoi manaemii COVID-19 xonkypenTHi nmo3uiiii Kuraro juiie 3MiIHUIHCh, PO 1I1e
CBilUaTh PEKOPJHE 32 OCTaHHI POKH CalbJ0 TOPriBelbHOro OanaHcy KpaiHMu Ta i MOTOYHOIO
paxyHky. lleii pe3ynbTaT cTaB HACHIIKOM 3Ba)XKEHOI €KOHOMIYHOI IOJITHKH, SKa B €MOXY
KPU30BHUX SIBHILA MTPOJIEMOHCTpPYBaa cBOIO eekTuBHICTh. Ciij 3a3HAUYMUTH, 10 e pe3yabTaT
e pa3 CBIAYMTH MpPO Te€, 110 B yMOBaX KpU3 aBTOpUTapHa (opMa NpaBliHHA MOXe OyTH
epextuBHOI0. O/IHAK Yy 1HII YacH aBTOPUTAPHE MPABIIHHS YacTO MPU3BOAUTH A0 HETaTUBHOTO
edekry.
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CIINCOK BUKOPUCTAHUX T’KEPEJI TA JIITEPATYPHU:

1. Balance of Payments and International Investment Position of Germany, IMF, International
Financial Statistics. 2022 URL: https://data.imf.org/?sk=7A51304B-6426-40C0-83DD-
CA473CALFD52&s1d=1390030341854

2. Santander. Trade markets. Chinese foreign trade in figures [Enextponnmii pecypc]. — Pexum
noctyny: https://santandertrade.com/en/portal/analyse- markets/china/foreign-trade-in-figures

Anamaz A. O.
Qoecvkuin nayionanvnuil ynieepcumem imeni I. I. Meunukoea

CTPYKTYPHI 3MIHHA Y IOTOYHOMY PAXYHKY IUVIATIZKHOI'O BAJIAHCY
I'PELIT Y CYYACHUX YMOBAX

boproBa kpwu3a, sika mouanacst y I'pemii y 2009 pomi icTOTHO BIUIMHYJIa Ha COLIaJIbHO-
€KOHOMIUYHUN PO3BUTOK KpaiHu. Ypsa ['pemii OyB BuMymieHWN 3MiHUTH (QIiCKadbHy Ta
OIO/)KETHY TIONITUKH KpaiHW, 3alMpoBaJWBINM OOMEXKEHHS Ha JAepKaBHI BHTpaTH Ta
301BIIMBINY MMOAATKH. 3aBISKH MM 33aX0J[aM PIBEHb )KUTTS HACETICHHS 3HU3UBCS, Pa30M 3 TUM
MOKPAIIMBCS MOTOYHUM PaxyHOK KpaiHdh. Y TOCIHIPKEHHI MPOaHaTi3yeMO, IO BiIOyBaloCh 3
MOTOYHUM paxyHkoMm ['perii npotsirom 2017-2021 poxkis.

VYV Tabnuimi 1 HaBeneHl JaHI OCHOBHHMX CTaTed paxyHKY moTouHux onepauii ['pemii. Ha
2021 pik gaHi € TUIbKY 32 nepii 3 KBapTaiu.

Taommms 1
OcHoBHi cTaTTi paxyHKy noTouynux onepauiii I'penii, man. gou. CIIIA
2021

IToka3zuuk 2017 2018 2019 2020 (Q1-03)
Toprose canbo -22389,2 | -26532,1 | -25572,2 | -21135,3 -21 264,10
Canpao nocnyr 207329 | 22596,9 23 564,2 8 398,5 12 264,45
Canp10 MepBUHHUX JTIOXOIIB -1276,7 -1 968,3 -1756,9 -552,4 1044,74
Canb10 BTOPUHHUX JTOXO/IIB -673,0 -345,0 652,8 671,0 1 150,76
PaxyHOK mOTOYHMX omeparriii -3606,0 -6 248,5 -3112,1 -12 618,2 -6 804,1

JI>keperno: CKJIaZieHo aBTOPOM Ha OCHOBI Jganux [1-2].

Ha rpagiky 1 HaBeneHO [uHAMIKY 3MiH TOBAPHOTO €CKOPTY Ta iMnopty [ 'perii.
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Puc. 1 IlopiBHSHHS €KCIIOPTY Ta IMIIOPTY TOProBenbHOro 6anancy I'permii
JIxepeno: CKJIaJiecHO aBTOPOM Ha OCHOBI JaHuX [1-2].
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AHaJi3 HaBeJIeHUX JIaHUX CBIIYUTH MPO TE, IO 3a BCI TOCIIHKEHI pOKU TOPTiBEIbHUMA OamaHc
I'pemii OyB Big’€MHUM, TIPH IIBOMY ICHYE Ty)K€ BHUCOKA KOPENAIIS MIX 3MIHAMH EKCIOPTY Ta
iMnopty. Pazom 3 TuM 3aranbHe caibl0 TOPriBelnbHOTO Oanancy I'pewii 3a ocTaHHI POKH 3HU3UIIOCS.

Haiiripmmum OyB moka3zHuk 2018 poky, KoJM BiJI’€MHE CajabJ0 TOPTOBEIBLHOIO OanaHCy
nocsarino Maixke 26 mipa. gon. [Ipu BiTHOCHO CTaOUIBHMX 3HAYEHHSX CalbJ0 IMEPBUHHUX Ta
BTOPUHHUX JIOXOJIIB BiJI’€MHE CaJIbJJ0 TOPriBesbHOTO OanaHcy ['perii 4acTKOBO KOMIIEHCYBAJIOCS
MMO3UTUBHUM 0OaTaHCOM MOCIYT, MAKCUMAJIbHE 3HAYeHHS SKOTo aocsrio y 2019 pormi maibke 24
MJIPJ. J10J1. 3HaYHUI MPUIUIMB IPOLIOBUX PECYPCIB 3-3a KOPJOHY 3a HajaHHA [ periero mocnyr OyB B
OCHOBHOMY TIOB'SI3aHUH 3 JBOMA BUJAMH ITOCITYT — TPAHCIIOPTHUMH Ta TYPUCTUIHUMHU MTOCITyTaMHU.

Curyartis pi3zko 3Miamiacs y 2020 poiri, KOJu MO3UTUBHE CalbA0 MOCHyr ['perii ckopoTuiocs
Maibke y Tpu pasu 10 8,4 muipa. goin. Lle 6ymno nos’s3ano ¢ BimuBoM cBiToBoi maaemii COVID-19
Ha Bl HAWOULIBII KOHKYPEHTOCHPOMOXHI Taly3l eKOHOMikM ['perii: TpancmopTHy (mig dac
MaHAeMil CYTTEBO CKOPOTHIIMCSI BAaHTXKHI MEPEBE3CHHS) 1 TypUCTUYHY — ['pemis 3ampoBajuiia
CYTT€B1 OOMEXEHHS sl B’i3y TYPHCTIB, OCOOJIMBO 3 KpaiH, SKI HE € WICHaMH CBPONEHCHKOTO
Coro3y.

Came tomy y 2020 poui y I'pemii cmoctepiraBcsi Hairipmmii 3a ocTaHHI pPOKH aedimut
MOTOYHOTO paxyHKy, Bi’eMHe caipao sikoro (-12,6 mupa. mon.) Maibke y YOTHPH pasu
nepeBuIMiIo nokasHuk 2019 poky.

Y 2021 poui obmexenns, noB’s3ani 3 nmanaemicro COVID-19, cranm 3MeHITyBaTHCs, IO
MPHU3BEJIO 10 MOKpAIIeHHS MOKa3HUKIB MOTOYHOro paxyHky ['perii. Tak, 3a meprri Tpu KBapTaiu
2021 poky #oro campao Xoua i € BiJ’ €MHHM, ajié MO>KHa CIIPOTHO3YBAaTH, IIO 3arajbHO PIYHUN
MOKa3HUK Bce X Oyae kpamum, HiX y 2020 pomi. Pazom 3 Tum, TeHIeHIi 3 pPO3BUTKOM
TopriBeipbHOro Oanmancy I'perii 3aMMmarThCs HETaTUBHUMHU — 3a Tpu kBapTamu 2021 poky ¥oro
BiJI’€MHE CabJ0 CTAHOBUJIO -21, 2 MipI. A0J.

TakuM 4YWHOM, pe3yJbTaTH NPOBEIACHOIO aHAI3y CBiYaTh MPO TE, IO CBITOBA MaHACMis
COVID-19 cyrreBo BIulMHY/Ia Ha HOTOYHUM paxyHOK IulaTikHOro 6anancy I'penii. 3 ogHoro 6oky
HACJIIIKOM TIaH/IEMil CTaJo CYTTEBE MOTipmeHHs Oanancy nociyr ['pernii, sKiit Bce & MOKpAIUBCs Yy
2021 pomi, 3 iHIIOro — BiIOYJIOCH CYTTEBE MOTIPIICHHS TOPTiBEIIBHOrO OanaHCy KpaiHu, IIO0
crocrepiraiock 1y 2021 pori.

CIIUCOK BUKOPUCTAHUX T)KEPEJI TA JIITEPATYPH:

1. Balance of Payments and International Investment Position of Greece, IMF, International
Financial Statistics: BeO-caiit. URL: https://data.imf.org/regular.aspx?key=62805740 (mata
3BepHeHHs 16.05.22).

2. Balance of Payments and International Investment Position of Greece, IMF, Query: Be6-caiir. URL:
https://data.imf.org/?sk=7A51304B-6426-40C0-83DD-CA473CA1FD52&s1d=1390030341854
(mara 3BepHeHH: 16.05.22).

Hlanosan A. B.
Ooecvkuii nayionanvHuil ynigepcumem imeni I. 1. Meunukosa

CTAH IHO3EMHUMX IHBECTHUIIIA B YKPATHI B YMOBAX BIMHU

JlouiibHUM aHai30M IHTErpaliiHuX mporieciB cydacHocTi € notoku 1. InBecTumiitnmii
KJIIMaT Ha rJ100abHOMY PiBHI 3a3Ha€ mocTiiHUX 3MiH Big 2019 poky. ¥ 2020 pori BHACIiI0K
BIUIMBY MaHJeMil BiI0OYJIOCh 3HWXKEHHS MOTOKIB Ha 35% BigHocHO 2019 poky. BoaHouac y
2021 poui criocTepiraeTbcs BiIHOBJICHHS MOTOKIB 1HBECTULIIN Ta 3pocTaHHs Ha 88% BiTHOCHO
2020 poky. [Toka3HHK EpeBUIIMB 3HAYCHHS 10 MaHaeMigyHoro nepioay [1]. [lporao3yBanHs Ha
2022 pix Oyn0 3a3Hau€HO SIK MPOJOBKEHHS IMO3UTHUBHOI TEHACHIIT 3aBASKH MepEOPIEHTYBAHHIO
TISUTBHOCTI MDKHAPOJHUX KOMIIaHiM, mMpoTe (pakTWYHAa KapTUHA CBITY BHACHIJOK BiHCHKOBOI
cUTyarllii B YKpaiHi CipoCTOBY€E JaHHUM MOKa3HUK.
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OCKUTbKH OHUM 3 OCHOBHUX YMHHUKIB 3MiHU TeHeH1i moTokiB I1II € Biiina Ha TepuTopii
VYkpaiHu — TO BaXJIMBUM € aHaJI3 1HBECTHUIITHOTO KiIiMaTy B cepeauHi kpainu. Y 2021 porri
B1I0YJI0CH 301IbIIIEHHS MPUTOKY MPAMHUX 1HO3EMHHX 1HBECTULIN B YKpaiHy B 3piBHsIHHI 3 2020
poxom. 3a nanumu HamionansHOro 6aHky B YKpainy 3a(ikcoBaHO HAJAXO/KEHHS 1HBECTHIIIHN B
po3mipi 6 549 mun non. CHIA [2]. laHuii MOKa3HUK HE BapTO BBa)KATH MOBHICTIO KOPEKTHUM
I 3pIBHSAHHS, OCKUIBKM 3a METOAoJorito 10 HaaxomkeHb Il Takox BKIIOYEHO
peiaBecToBaHMi n0xifd, mo y 2021 pori ckinaB nmoHaa 77% Bij 3aralbHUX MOTOKIB. 3 yCIM TUM
HE BKJIIOYAIOYHW y PO3IJISIT PEIHBECTOBAHMH JIOX1/1 MOTIK iHBeCTHIIIH B YKpainy y 2021 pori OyB
oM HIX y 2020 pori, moO XapaKTepu3yBaBCs HETAaTUBHUMH HACHIIKaMU IaHJEMIi.
[lepmmii xBaptanm 2022 poKy Ma€ MEHII BTIIIHI MMOKAa3HUKU I1HBECTULIMHHMX HAJIXOKCHb.
Bracnigok BIWCBKOBO TOJIOXKEHHS HA TEPUTOPii KpaiHU BiIOYJIOCh 3HUKEHHS MPHUTOKY
1HBECTHIIIN B 3HAaYHOMY 00cs3i. 3a mepmmii kBaptan 2022 poky 3adikCOBaHO YUCTHUM MPUTOK
iaBectuiii B po3mipi 10 muma gon. CIIIA, B Toit wac, sik y 2021 poui naHe 3HaueHHs ckiano 1
517 maa mon. CIIA [2]. Bingbumincte CeKTOpiB B €KOHOMIIl KpaiHM 3a3HAIOTh 3HUKCHHSI
€KOHOMIYHUX TMOKa3HUKIB €(DEeKTUBHOCTI, OJHAK BapTO 3a3HAYUTHU MPO chepy TEXHOJOTIH, 110
MO€ JOMOMOITH YTPUMATH €KOHOMIUYHUM CTaH Ha MPUHUHATHOMY pPIBHI BHACHII0K MOOUTBHOCTI
SIK KaJIp1B, TaK 1 BIACYTHOCTI rabapUTHUX MIAPO3ALUTIB AJIsI pEIOKaIlii.

CraructryHa 0aza JaHUX MikKHapogHuX komnaHii «GlobalDatay» mo3Boiisie 3a3HaYNUTH MTPO
Te, M0 Ha Teputopii Ykpainm Ha mouatky 2022 poky postamoByBanocs moHan 470 dimii
MDKHApOAHUX KOMITaHId. AHami3yloud HasBHI NaHl 3a3HadeHo mpo monan 300 momydeHux
MDKHApOAHUX KoMIaHii [3]. YIpomoBx ocTaHHIX pOKIB YKpaiHa cTana BaroMuM MpuUiMademM
iHO3eMHUX 1HBecTHIi# y cdepi IT. Ha mowyarky BiiChKOBUX il KUTBKICTH (iiii, IO HaJIEKaIN
kommaHisiM [T-cpsimoBaHoCTi ckiano 68 oguuuup [3]. 3aramom 1ie nonaa 14% Bix 3araabHOT
KUIbKOCTI (puTii, 10 yTBOpEeH1 Ha 0a3l iHO3eMHUX 1HBecTulld. JlaHa cdepa ckianae 4,5% Bifg
BBII kpainu y 2021 pori. [TokasHuk € 1ocuTh cTaOUIBHUM MPOTATOM pOKiB: yacTka B BBII y
2019 poui — 4,6%, y 2020 poui — 4,9% [4].

Baxxnusum acnektoM IT-cdepu sik enemeHTy iHTErpamiiiHuX npoueciB uis YKpaiHu € He
JUIIEe TIACMBHA POJb, IO CYMPOBOKYETHCS MPUHHATTAM Ha TepuTOopii (ijmiii MaTepUHCHKHUX
KOMITaHI# aMEPHKAHCHKOTO Ta €BPOMEHCHKOTO TOXO/KEHHS, a W aKkTWBHA poJb. [Iporec
CYIIPOBOJIKY€ETHCS TPUUHITTAM 1HO3EMHHMX 1HBECTHII B CTapTamu, IO MarOTh yKpaiHCBhKE
MOXO/KEHHSI a00 YacTKOBO 3alHATI PO3pOOKOI0 Ha TepuTopii Ykpainu. Jlocmimkyroun naHui
CErMEHT BapToO 3a3HAYUTH, 110 3aimy4yeHHs 1HBecTHIiil B IT crapranu 3pocrano Bix 2018 poky.
VY 2021 poui Oyno 3amydeno moHan 450 mupa gon. CIIA [4-5]. Bizomumu Buxiamsmu 3
VYkpainu, 10 MarTh MiApo3Aud B YKpaiHi € HacTynHi komnanii «Grammarly», «AirSlatey,
«Revenue Gridy». Jloxix ykpaiHCBKOIO MiJpO3JAUTY Bl 1HO3€MHOrO CKJaB BiANOBiIHO 2,5%,
0,3%, 2,4% [po3paxoBaHo 3a nanumu 6-7]. OOpaHi kOMNaHii Ha TepuTopii YKpaiHu 3aBepIInIH
2020-i pik 3 MO3WTHUBHUM 3HAYEHHSAM YHMCTOro HpuUOYTKy. 3BiacH, po3BUTOK Kommadii IT
CEKTOpY B KpaiHi MT03BOJISIE 30UTBIIYBAaTH HAIXO/DKEHHS JO OOKETY KOIITOM CIIAY€HUX
nonatkiB. Tak, y 2020 pori Oyno crutadeHo monaTtkiB Ha cymy 17,2 mupa rpH. Y 2021 porri
OyJto crutadeHo moHa 23 MiIpA TpH mojartkis [4-5].

Y 2022 pomi BapTo BBaXaTH [JOLUIBHUM pIIIEHHS CTUMYJIOBaTH 1HBECTHULIMHE
cepenosuine s [T komnaniit. 3a nanuMu nep:kaBHUX opraHiB ekcropT B IT cdepi 3a nepmnit
kBaptan 2022 poxky 3a3HaB OAHIE] 3 HaBaromimmx mo3Hayok y 2 wmipa poin. CHIA
nepeBuInyoyn aanuid nokasHuk 2021 poky Ha 37% [2]. OcHOBHUM (aKTOpPOM € 3pOCTaHHS B
JIOTOMY, Ta HE3HAuHE 3HIDKEHHS B Oepe3Hi B 3piBHAHI 3 mepiogom 2021 poky. Ilpu
MPaBWIBHOMY BHUKOPHCTaHHI MOXJIMBOCTEH Ta CTBOPEHHI IHBECTHIIMHOTO Kmimary mius [T
chepu HaBiTh B Mepioj BIWCHKOBUX /i MOXIJIMBO OTPUMATH E€KOHOMIUHY €(EKTHUBHICTH. 3
MOYaTKy JIIOTOTO B KpaiHi BigOyBcs 3amyck podotu «[lis.City» Mera KOTporo 301MbIINTH
KUTBKICTh 1HO3eMHHUX ¢iniit Ta 30u1bmmT yactky IT cextopy B BBII no 10%. Ha neprmii
kBaptan 2022 poky mepeBIpuUTH AISUIbHICTh JOCUTH CKiIaaHO. OHAaK MOXIIMBO 3a3HAYUTH IIPO
KOPHUCHICTh ICHYBAaHHS CII€LIAJbHUX YMOB JJI JOCIIDKEHOI ranysi. ['IIHUM npukiagoMm €
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ctBopenuit «Moldova Innovation Technology Park». Merta cTBOpeHHX iHILIAaTUB OJIHAKOBA.
[IpencraBneHoo iHiIaTUBOIO Ha TepuTopii MomgoBu Oyno 3amyueno Ha 2022 pik 187
KOMITaHI{ 3 1HO3EMHHMM KaIliTaJioM, J0JIydeHo Maixke 40 KpaiH Ta CIOCTepITaEThCsl HECTIMHHE
3pocTaHHs pe3ujaeHTiB. OgHUM 3 HAWOUIBII BaXKIWBHX [JII €KOHOMIKH AacCIeKTiB CTajo
3pocTaHHs MOAATKOBOI cratu 3 ramysi Ha 50% [8]. Hapasi Baxkko mepeBipuTU e(eKTHUBHICTD
YKpaiHChKOI iHII[IaTUBH, IPOTE BAPTO 3a3HAUYUTH, PO CKIATHIIIY CUCTEMY OMOJATKYBaHHS IS
PE3UICHTIB YKpPaiHChKOI CTOPOHM aHK MOJIJABCHKOi. Y MOJAAaBCHKOI CTOPOHU CTBOPEHO
€IMHUI ToJaToOK B po3mipi 7% 1 BogHOUYAC 3 THM iCHye eauHa (¢opMysa CIUIATH BHECKY 3a
PE3UIEHTCTBO. BaKIMBUM MO3UTHBHUM AacCMEKTOM € BIJACYTHICTh JOXIHOI Ta 3apIuiaTHOI
00MEXEHOCTI OTPUMaHHS PE3UICHTCTBA, B TOM Yac, sk y «/lis.City» BoHM icHYIOTH [9]. 3aramom
JaHa 1HIIaTHBA HA TEPUTOPii YKpaiHU € OCUTh BaXKIIMBOK HA ChOTOJHI, MPOTE B HUHINIHIX
YMOBax ICHY€ IeBHa HEOOXIHOCTI MEperysiy CUCTEMH IMOJAaTKOBOTO HAaBAHTAKEHHS Ta YMOB
nisuibHOCTI 3 @OllamMu A5 OTpUMaHHS CHHEPTETHYHOTO €(eKTy SIK JUIsi €KOHOMIKM KpaiHw,
KOMIIaHi{ Ta iIHBECTOPIB 1HO3EMHOTO IMMOXO/[KCHHSI.

Otxe, 3a nmaHumMu mepmoro kpapramy 2022 poKy MOMIHMBO CTBEpIKYBaTH PO
onHakoBicTh TeHaeHUId notokiB IIII sk B VYkpaini, Tak 1 y cBiti. lle xapakrtepuszyemo sk
3HWKEHHS TOTOKiB BHACTIMOK BiliHM Ha Teputopii YkpaiHu. BaxxnuBum CcekTOpoMm JUist
MIATPUMKH €KOHOMIKM KpaiHH Ta BIJHOBJICHHS MOTOKIB IHBECTHIIA € MIATPUMKA Ta aHaTi3
nisuteHOCTI T chepu.

CIINCOK BUKOPUCTAHUX /KEPEJI TA JIITEPATYPU:

1. World Investment Report. UNCTAD [Enexrponnuii pecypc| — Pexxum nmoctymy a0 pecypcey:
https://unctad.org/topic/investment/world-investment-report

2. Cratuctnyni nokazHuku. Odimiiinuii caiit «Hamionaneauii 6ank Ykpainm» [EnexkrpoHHMiA
pecypc] — Pexxum noctymy no pecypey: https://bank.gov.ua/ua/statistic/nbustatistic

3. Tloka3nuku mixkHapogHux kommaHii. O¢iniliauii caidt «GlobalDatay [Enekrponnmii pecypce] —
Pexxum noctymy 1o pecypcy: https://www.globaldata.com

4. Cratuctuuni mokasHukd. O@imidauii calit «/lepkaBHa ciayx0a CTaTUCTHKUA Y KpaiHU»
[Enextponnmii pecypc] — Pesxxum noctymy 1o pecypey: http://www.ukrstat.gov.ua

5. Ukraine It report 2021 [EnextponHuii pecypc] — Pexum poctynmy 10 pecypey:
https://drive.google.com/file/d/1rDOzj3_hKgXflj8czwIVzP8Ct4IBY5eW/view

6. Jlami kowmmaHiii: «ABopa VYkpaiHan, «[IJddimnep Vkpainay, TOB «'pemmepii»

[Enextponnuii pecypc] — Pexxum nocrynmy no pecypey: [Enekrponnmii pecypc] — Pexum

JOCTYITy 10 pecypcy: https://opendatabot.ua

Jani xommaniii: Grammarly, airSlate, Revenue Grid https://www.zoominfo.com

8. TlocmmanHs Ha 3akoHOmaBuy 0a3y. Odimiiiauit caiit «/lis.City» [Enmekrponnmii pecypc] —
Pexxum moctymy 10 pecypey: https:/diia.gov.ua/services/zayava-pro-nabuttya-statusu-rezidenta-
diya-city

9. Odimiitamii caiit «Moldova IT Park» [Enextponnuit pecypc] — Pexum goctymy 10 pecypey:
https://moldovaitpark.md/en/

~
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HayxoBe BUgaHHs

«COIIAJIBHO-EKOHOMIYHUM TA NOJIITUYHUM

PO3BUTOK KPAIH Y CYYACHUX YMOBAX»

3BIPHUK HAYKOBHX ITPAIlb MIZKHAPOJITHOI HAYKOBO-TIPAKTUYHOI
KOH®EPEHIIII

BianoBigaJbHICTE 3a JOCTOBIPHICTH (haKTiB, IMTAT, BIACHUX IMEH Ta IHIINX JaHUX HECYTh
aBTopu crareid. JlyMKH, TIOJIO’)KEHHS 1 BUCHOBKHM, BHCIIOBJICHI aBTOpamMHu, HE O00OOB’SI3KOBO

B1IOOPKAFOTH TO3HUIIIFO PEIAKITII.

OpuriHag—MakeT BUTOTOBJICHO Ha Kadenpi CBITOBOTO TOCTIOAAPCTBA 1 MIKHAPOIHIX
€KOHOMIYHHUX BiTHOCHH O/1eChKOr0 HaIllOHAJIBHOTO YHIBEPCUTETY
imeHi I. I. MeunukoBa 3a cnpusaasim [Iporpamu imeni JKana Mone
Opeca, 65058, Byn. ®paniy3skuit OynbsBap 24/26, Ykpaina

e-mail: world.economy@onu.edu.ua

[Tigmucano no apyky 24.05.2022. dopmar 60x84/8
YMoB.-ApyK. apk. 8,1.
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