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POLICY

B cmammi cmeepooicyemocs, wjo enobanvhi Haciioku Kpusu 8 cghepi oxopoHu 300po8 s nio enauUoM
COVID-19 axmyanizyeanu aibmepHaAmueHe OCMUCIEHHS MPAHCMICIUHUX KAHANIE 83AEMOGNIUB) 8
cghepi MIdNCHAPOOHOI MAKPOEKOHOMIYHOI 83AEMO3ANEHCHOCMI, 3A4iNAOUU K CnOcoOuU KOOpOuHayii
MoOHemapHoi Ui ¢hickanbHOi nonimuxk 6 npoyeci upodONeHHs cmabini3ayilinux npospam npomuoii
EeKOHOMIYHOMY Cnaody, mak i cnocoou 3anobieanHs 3A20CMPEeHHI0 2100aNbHUX OUCOANAHCI8 U
BUKIIUKIB 27100aNbHI 60peosill ekoHoMiyi. BooHouac, nonpu Opamamuyini eKOHOMIYHI 1l COYianbHi
emMpamu, CeKmopaibHi 8mpamu, AKi Gi0YYaIU HaA COOI 8Ci KPAiHU, HE3aNeHCHO 8i0 IXHbO2O Di6Hs
00X00y Ha OyuLy HaceleHHs, CcmyneHs ousepcugixkayii excnopmy abo cmyneHs inmezpayii 00
c8imo6oi inancosoi cucmemu, apmayesmuyHull ceKkmop xo4 i 0eMOHCMPYE meMnu pocmy U



BUCTYNAE YEHMPOM MANCIHHA [HHO8ayil, cmumyaorwyy eumpamu Ha HIJIKP ma ¢opmyouu
3anum Ha NAMeHmHUU 3aXUCm, i0U)8a€ 3azpo3u NOCMABOK CUPOBUHU BHACTIOOK JIO2ICMUYHUX
VCKNAOHeHb. DapmayeemuyHull ceKkmop po32ia0demvcsa AK maxkui, wo nionaoae nio cgepy
HayioHAIbHOI Oe3neku, a momy o0coOIUsa yeazsa NPUOIIAEMbCA: 3HAXOONCEHHIO MONCAUBOCHEN
30IMbWEHHS BUPOOHUYUX NOMYHCHOCMEU (NPUCKOPEHHS 3AMBEPONCEHHS. HOBUX BUPOOHUYUX NiHIlL);
SMEHUIEHHIO 3AJIeHCHOCMI 810 IMNOpMY AK 20MO080i NpOOVKYii, maxk i cuposuHu abo mexHonozliu
8UpobHUYMEa,; HeobxioHocmi ousepcugirayii nocmayanvuuxis. Cmeeporcyemscs, wo po3pooxa,
BUPOOHUYMBO, NPOCYBAHHS, CHONCUBAHHA MaA YMULi3ayis apmayesmuyHoi npooykyii (o Habyno
8axiCIUB0OCMI 8 uacu nanoemii) Haby8ae NepuIouepP208020 3HAUEHHS.

Ilpunyckaemocs, wo YnpaeninHs OYIKY8AHHAMU UYIIKOM MOXMCEe GUABUMUCS HAUBANCIUBIULON
QyHKYi€IO MAKPOEKOHOMIYHOI nonimuxu, AK QickaibHoi, maxk i moHemapHoi. Ha pisni o
MIHCHAPOOHOT MAKPOEKOHOMIKU (POPMYBAHHS OYIKY8AHbL MA YNPAGNIHHA HUMU 6 4acU NAHOeMil
CMalms OCHOBHOI 13 (DYHKYIN — MINCHAPOOHUX OpeaHi3ayitl i MINCHAPOOHUX KpPeOUmHO-
petimuneoeux azenmems u L{enmpooankis, émim yHikanvHicms kopornaxkpuszu 2020 poxy noaseae 6
Mmomy, Wo 6 YeHmpi y8acu MAKPOEKOHOMICMI8, Ypsioosyie, IHEecmopis ma 00MO20Cno0apcms
ONUHUNUCL NpOocHO3U Bcecgimuvoi opeanizayii oxoponu 300po8’s, AKA 02010CULA NAHOEMI0
COVID-19 naoszsuuauinow cumyayicro. [Ipoeedeno ananiz ypsaoosux noaimuk 3 nOOOAAHHS KPU3U y
2anysi OXOpPOHU 300P08' Ma NpO2ONOWEHUX Yilel eKOHOMIYHUX ma COYIANbHO OPIEHMOBAHUX
3axo0ie. Oxpema yeaea npuoileHa aHanizy cmaobinizayitinoco U KOHMPYUKIIYHO20 NOMEHYIany
Monemapnoi  noaimuxu. Ilonimuka KilbKicHO20 nom’sakueHHs  (quantitative easing) ma
eenikonmepnux epouteti (helicopter money) eusnana egpemrueHUM THCMPYMEHMOM CIMUMYTIOBAHHS
nonumy ma npomuodii coyianbHum U eKOHOMIYHUM empamam.  Pinuya y nioxoodax Kpain
NPUMBUOWLYE  BUDIWMEHHS  IXHIX KOHKDEMHUX HA2ANbHUX NUMAHb, ane Modce 3a80amu
00620MEPMIHOB0I WKOOU CBIMOBIU eKOHOMIYI, NOIPULYIOUU MIXCHAPOOHI NOJNIMUYHI, MOp20osi ma
eKOHOMIuHI 8iOHoCcUHU. [loensaou Ha eKOHOMIYHY NONIMUKY U000 NOOONAHHSA HACHIOKIE naHOeMil
COVID-19 i npomudii HacmynHum nNAHOEMIYHUM KPU3AM HANPYICYIOMb BIOHOCUHU  MIdiC
PO36UHEHUMU EKOHOMIKAMU | KpaiHamu, wo pOo38UBAIOMbCA, A MAKONIC MIJC NIGHIYHUMU |
nigoenHumu yneHamu €8po30HU, KUOAIYY BUKIUK COH3AM [ 302a1bHONPUUHAMUM KOHYENYIam
HayionanvHoi Oezneku. Lle makodc nopyuye numaHHs npo MAtOYMHE C8imoeozo JNioepcmad,
OCKINbKU cabwii Kpainu opicHmy8amuMymscsa Ha Mux, sIKi 00NOMA2amumyms sUpiuLyeamu Kpu3osi
numaHua. Y oeaxux Kpainax namoemiss nocmasuia oxXopoHy 300pog’s ceped numanb HayioHAaNbHOL
besnexku Hapieui i3 MpaouUyitiHuMu npoOIeMamu HAYIOHANbHOI 0Oe3neKu, sK-Om mepopusm,
Kibepamaxu i po3noscroddiceHHs 30poi macosoeo ypadicenHs. Ilog'szami 3 yum exoHoMiuHi ma
JIIOOCHKI  BUMPAMU  MOJNCYMb MAmu  00820MePMIHO8I HACIIOKU O/l eKOHOMIK uepe3 8mpamy
acummie i pobouux micyv. DickanbHi ma epoulo8o-KpeOumHi 3axo0u, Wo 3acmoco8yiomscs 0
3anobieants QIHAHCOBIU Kpu3i | NIOMPUMAHHA EKOHOMIUHOI OISLIbHOCMI, MAKONC MONCYMb
HEeHABMUCHO 30LTbuUmuy OUCNPOROPYIi Midc 00X00amu, aKkmyaiizy8asuiu NUMAanHs ono0amKy8aHHs
cmamkig. Y Oesikux KpaiHax eKOHOMIYHI HACAIOKU MONCYMb NOCUIUMU  PACO8i [ COYIAIbHO-
E€KOHOMIYHI pO3pUBU Ma CHPOBOKY8AMU COYIANbHI 3a60pYUleHHA. Tomy 6HympiuHi eKOHOMIYHI
3a80anHs HAOY8AOMb NPIOPUMEMHO20 3HAYEHHSL ceped 2008HUX NUMAHb HAYIOHAILHOI De3neKu.

It is argued that global consequences of the crisis in the health protection sector under the impact
of COVID-19 raised importance of alternative rethinking of transmission channels of mutual
impact in the international macroeconomic relationships, as they have implications for methods of
coordinating monetary and fiscal policies in the process of elaborating stabilization programs to
combat economic recession, as well as for ways of preventing aggravation of global imbalances
and challenges to the global debt-based economy. At the same time, in spite of dramatic economic
and social losses or the sectoral losses felt by all the countries irrespective of per capita income,
the level of exports diversification or the level of integration in the global financial system, the
pharmaceutical sector, although demonstrating growth rates and acting as a gravitation center for
innovations by stimulating R&D expenditure and creating the demand for patent protection, faces
the threats of raw material supplies due to complications with logistics. Because the
pharmaceutical sector is regarded as the one falling within the sphere of national security, special



attention is given to the following aspects: finding the possibilities to increase production capacities
(the accelerated launch of new production lines); reducing the dependency on imports as finished
products as well as raw materials or production technologies, the need for diversification of
suppliers. It is argued that development, production, promotion, consumption and utilization of
pharmaceutical products (put in focus in time of the pandemic) have acquired primary significance.

It is assumed that management of expectations may prove to be the most important function of
macroeconomic policies, both fiscal and monetary. As far as the international macroeconomy is
concerned, formation and management of expectations in time of the pandemic is becoming one of
the core functions of international organizations, international credit rating agencies and central
banks, but the uniqueness of the corona-crisis in 2020 is that the projections of the World Health
Organization announcing the COVID-19 pandemic a emergency situation have been the focus of
attention by macroeconomists, government officials, investors and households. A review of
government policies to combat the crisis in the health protection sector and declared objectives of
economic and socially oriented measures is made. Special attention is given to analysis of
stabilization and countercyclical potentials of the monetary policy. The policy of quantitative easing
and helicopter money is recognized as an effective instrument for stimulating the demand and
counteracting the social and economic losses. Although the cross-country difference in approaches
can help countries better deal with their specific urgent issues, it can cause a long-term damage to
the global economy by worsening international political, commercial and economic relations.
Visions of the economic policy with respect to overcoming COVID-19 pandemic consequences and
addressing next pandemic crises rise tensions in the relations between developed and developing
countries and between northern and southern members of Eurozone, thus challenging the unions
and commonly accepted concepts of national security. This also puts a question about the future of
the global leadership, because weaker countries will be looking towards the ones who can help
them deal with crisis issues. In some of the countries, the pandemic has included health protection
in the issues concerned with national security on a par with traditional problems of national
security, like terrorism cyber-attacks or proliferation of mass destruction weapons. The related
economic and human losses may have long-term effects for economies due to the losses of lives and
jobs. Also, fiscal and monetary measures enforced to prevent financial crisis and support economic
activity may unintentionally increase disproportions between incomes, raising the importance of the
property taxation issue. In some of the countries, economic effects may enhance racial or socio-
economic gaps and provoke social unrest. Therefore, internal economic objectives acquire priority
importance among the core issues of national security.

Knrwuoei cnosa: cnobanvna kpusza; cghepa o0xopoHu 300po8’s;  papmayesmuyHull cexmop;
EeKOHOMIYHUL CNaod, MIHCHAPOOHA eKOHOMIUHA NOJIIMUKA.

Keywords: global crisis; health care; pharmaceutical sector; economic recession; international
economic policy.

IocranoBka npodJemu. ['mobanbHI HACHIAKH KpHU3K B cdepl oxopoHH 310poB’s mix BmmuBoM COVID-19
aKTyali3yBaJdM ajbTEpPHATHBHE OCMHCICHHS TPAHCMICIHHUX KaHaJIiB B3a€EMOBILIMBY B cdepi MiKHApOIHOT
MaKpOEeKOHOMIYHO1 B3a€EMO3aIexkHOCTI [1; 2], 3auinarouu K CIocoOM KOOPIMHALIlT MOHETapHOI i (iCKanbHOI IMOTITHK B
mpoiieci BHPOOJICHHS CTabuTi3amiiHUX MporpaM TMPOTHAIl EKOHOMIYHOMY CIaay, TakK 1 Ccrmocobu 3amoliraHHs
3arOCTPEHHIO TJI00ANBHUX JUCOATAaHCIB ¥ BUKIUKIB TII00abHIN OOproBiit ekoHowmii. BonHovac, monpu apamarnyHi
€KOHOMI4HI ¥ comianpHi BTpatH (1110 ONuCyIoThes B TepMinax BBII, pobounx miciik, peHTabensHOCTI, TPHOYTKOBOCTI i
T.1H.), CEKTOpaJIbHI BTPATH, SIKi Bi4ysy Ha coOl BCi KpaiHU, HE3AIEXKHO Bijl IXHBOIO PiBHS IOXO/y HA AYIy HACEIEHHS,
cryneHs auBepcudikauii ekcriopty abo cryneHs iHTerpaiii 1o cBiToBoi (piHaHCOBOI cucremi [3; 4], hapmaneBTHYHNN
CeKTOp, X04 1 JIEMOHCTPYE TEMIIH POCTY (32 paxyHOK BHPOOHHIITBA aHECTETHKIB, aHTHOIOTHKIB, MiOpPEIIAKCAHTIB,
3ac00iB 3aXMCTY) ¥ BUCTYIAE LIEHTPOM TSDKIHHS iHHOBaMi (y Tpoleci po3poOKH BaKIMHM), CTUMYJIIOIOUM BUTPATH Ha
HIAJKP ta ¢opmMyroun 3anmuT Ha MATEHTHHUH 3aXHCT, BiYyBae 3arpo3u MOCTaBOK CHPOBMHM BHACIHIJIOK JIOTiCTHUHUX
ycknagHenb. [Ipu oMy sk BeecBiTHS opramisamis 0XOpOHH 3I0pOB’s, Tak i €Bpormeiicbka Mepeka peryiIrOBaHHS
JKapChbKUX 3ac00IB  PO3IJISJAI0Th MOMJIMBOCTI 30UIbLIEHHS BUPOOHMYHMX MOTYXXHOCTEH, HANPUKIAA, UUISIXOM
IPUCKOPEHHSI 3aTBEPPKEHHs HOBUX BUPOOHHUMX JiHIA [5], ineHTudikytoun dapMaueBTUYHUI CEKTOp SIK TaKHi, L0
miAmanae mia chepy HalioHaIbHOT OC3IICKH.



AHaji3 ocTaHHiX gochaimkens i myOuikamiid. Tak 3BaHI «KOBIA-CHIIOBEp €PEKTH» PO3MOBCIOIINCH HA
CCKTOP OXOPOHM 3/I0POB’Sl 1 CEKTOp OCBITH, IHAYCTpil0 pO3Bar, KiHO-IHIYCTpilO, CHOPT-IHIYCTPil0, TOTEIHHY
IHAYCTpilO, TYPUCTHUHY IHAYyCTpito [6], ¢iHancoBmil Ta OGAHKIBCHKHI CEKTOp, IIO BimoOpaxkeHO B mparpsix M. Eib-
Epiana [7], JI. Jlapi-Emiora [8] Ta KOMIOHIKE OQImiHMX IpPEACTaBHUKIB MDKHApoAHWX opranizamiii [9; 10].
Hocnigauku O. [Terepcon ta A. CeHkoM [11] BHOKPEMITIOIOTH TaKOXK «KOBIJI-CITITIOBEP e(PEeKTH» sl IMIIOPTO3AICKHUX
KpaiH, 10 O4iKyBaHO HOCTPa)KAaJIX BiJ 1epe0oiB y MOCTayaHHi, BUKJIMKAHUX TPAHCIIOPTHUM 1 JIOTICTUYHUM KOJIAIiCOM
(IIOKOM TOCTaBOK) BHACIIIOK OTOJIOIIEHUX JIOKJAyHIB Ta (PI3MYHOrO 3aKpHUTTS KOPAOHIB, a TaKOX LIOKH JUIs
Ha(TOBHIOOYBHMX KpaiH, B SKMX modatok 2020 poky, KpiM BCHOTO iHIIOTO, O3HAMEHYBABCS MaAiHHIM IiH Ha HAQTY B
pe3ynbTati T.3B. «HAQTOBOI Kpm3m». Tak, HaNlpHKIal, BTpaTH IS aBiaiHAyCTpii, 3TIAHO IOCTIHKEHHS, MPOBEICHOTO
OECP, cranoButuMyTh moHaimennie 113 mapa. mon. CIHA [12]. H. [lorTty Ta A.rycradccoH MporHo3yroTh, Mo BTpaTh
cekTopy Oi3Hec-mocimyr Bin masaeMii csratumyTh 820 mupna. mon. CIIIA [13], a BTpaTh B TOTeNbHIA iHIYCTpii B
MDXKHApPOJHOMY MacmiTadi CTaHOBUTUMYTh OJIM3BKO 25 MuIBHOHIB poOounx Minb. st mopiBasHEs: y 2018 pormi mo
opradisaiii Ta y4yacti y 0i3Hec-3axoaax Oyso 3amydeHo Omm3bKo 1,5 Minbsipaa yyacHukiB y moHan 180 kpaiHax cBiTy,
mo pe3ynsTyBanoch y 1,07 tpmH. non. CIIIA (BuTpaTu Ha IUTAaHYBaHHS Ta MPOBEACHHA Oi3HEC-TIOMIN i TIOB’S3aHUX 3
HUMH IIOJJOPOKEH, a TaKOX IPsIMi BUTPATH Ha BHCTaBKOBI KOMIUJICKCH Ta MEPEBE3CHHS BHCTABKOBHX EKCIIOHEHTIB) i
cTBOpeHH] Omm3pko 10,3 minmbifoHa poboumx Michb y BchkoMy cBiti [11]. BomgHouac, sk crpaBeannBO 3a3HAdaroTh
yKpaiHchki jocmigauku A. Jlanko Ta O. Jlanko, 3pocTaHHs piBHS 3aXBOPIOBAHOCTI HACEICHHS 3yMOBIIIOE HOBI 3arpo3u
Ta BUKJIMKH JJIS1 HAI[lOHAJBHOI OE3IeKH, 1o 00yMOITIOE MOSIBY HOBOTO HamnpsiMy Oe3neKko3HaBcTBa — (hapMarieBTHIHOT
0e3MeKH, IKUI KOPEITIOE 3 EKOHOMIYHOI0, COIIaTBHOIO, MPOAYKTOBOO, BIHCHKOBOIO, €KOJIOTIYHO0 Oe3mnekoro [14].

I[MocTanoBKa 3aBAaHHA. MeTa CTAaTTi MOJATAE y PO3KPUTTI TI00ANBHOI KpU3H Y cepi OXOPOHH 3T0POB’S SIK
TpUrepa €KOHOMIYHOIO CHaay 3 JOCHIPKEHHSIM cTalOimi3amiifHuX e(ekTiB  MDKHAPOIHOI €KOHOMIYHOI IOJITHKH Ta
aKTyaJi3aIli€l0 BUKINKIB MDKHAPOIHIHM TOPTIBIII Ta HaliOHANBLHIHN Oe3mneni (Ha mpukiIai GapMaleBTHIHOTO CEKTOPY).

Bukaax ocHoBHoro martepiaay aociaimkeHHsi. OcoOiuBy poib Ha TOBEJIHKY PHHKOBHX CYyO’€KTIiB
3/IACHIOIOTh OYIKYBaHHS: HAa MIKpOpIBHI y (DOKyCi yBarm ONMHSIOTECSA OYIKyBaHa HOpMa MpPUOYTKY Ha KarriTalm,
OUiKyBaHa KOPUCHICTP Ta iHIII KaTeropii, HoB’s3aHi 3 ysBIEHHIMH €KOHOMIYHUX areHTiB Npo MailOyTHI 3MiHH THX YU
IHIIUX ITapaMeTpiB pUHKOBOTO CEPEIOBUINA; HA MaKPOPIBHI POJIb OYIKYyBaHb HITPOXH HE MEHIIIE, 3a9ilTal0ud KOJHMBAHHS
MIPOLICHTHUX CTABOK Ta CTYIiHb BOJATWJIBHOCTI BAJIIOTHUX KYpCiB, NUHAMIKY HAJXOPKEHb 10 OOJDKETY, 3MiHU
TIOKa3HUKIB 0e3po0iTTs, ILIHOBI KOJMBAHHJ, HAa MDKHAPOAHOMY piBHI MakpOCKOHOMIKM B yMOBax TOBapHOI Ta
(hinancoBoi mibepamizamii  odwikyBaHb e Ourpmre. OYiKyBaHHS MOXYTh IIJIITOBXHYTH E€KOHOMIKY HE TiJbKH B
HETaTHBHOMY, a i B TIO3UTHBHOMY HAmNpsMKY. [HOI cipusTinBi ouikyBaHHS (opMyIoThes cami o codi. IIpore 6arato
€KOHOMICTIB BBa)XXaIOTh, 110 B JESKUX BHUIIAAKaX JepkaBa MOBUHHA CIIPHUATH iXxHbOMY (opMyBaHHI0. Ilo cyTi cripasu,
VOpaBIiHHA OYiKYBAaHHAMH LIJIKOM MOXK€ BUSBUTHCS HAWBAXIUBIIIOW (YHKIIEI0 MaKpOEKOHOMIYHOI MONITHUKH, 5K
(hickanpHOI, Tak i MoHeTapHOi. Ha piBHI X MiXHAapOJHOI MaKpOEKOHOMIKH (OPMYBaHHS OYiKYBaHb Ta YIPABIiHHS
HAMH — OCHOBHA i3 (YHKIII MIKHapOJZHHUX OpraHizamiil (AK To, Hampukian, rpymu CeiroBoro 6anky uu MB®),
MDKHapOIHHUX KPEAUTHO-PEUTHHIOBUX areHTCTB i LleHTpoOaHKiB, BTiM yHiKambHICTh 2020 poKy moidrae B TOMY, IO B
LEHTPI yBarW MaKpOEKOHOMICTIB, YPSIOBIIB, IHBECTOPIB Ta IOMOTOCIIOAAPCTB ONMHIINCH IPOTHO3M BcecBiTHBROI
opraHizarii OXOpOHH 3/I0pOB’d, sika oronocwia naxaeMito COVID-19 mam3BuvaiiHOO cuTyariero. Toai mporHosu
niepedayany, o maHaeMis i MoB’ s13aHe 3 HElO MOTiPIICHHS EKOHOMIKH PO3TOPTAaTHMETHCS YIPOIOBXK TPHOX MICSIIIB, a
NOTIM crafaTuMe, micns 4oro 3 4epBHA 2020 poKy po3MOYHEThCs BiJHOBICHHS €KOHOMIYHOI akTWBHOCTI. Tomy s
MIPUAHATTS PillICHb 3 aHTUKPHU30BUX 3aXO/IiB, K IPABUIIO0, KOPUCTYBAIHCSA CKOPUTOBAaHUMHE MPOTHO3aMH 111010 IIEBHOTO
CHOBUTPHCHHSI €KOHOMIUHOi akThBHOCTI. Hampuxmazn, y sxoBTHI 2019 poxky MB® mporHo3yBaB 3pOCTaHHS CBiTOBOI
exoHoMiku Ha 3,4%, a ekonomiku CIIIA Ha 2,1%. IIpn npomy nporao3u Ha 2021 pik He icTOTHO BifpizHsumcs Bifg 2020
POKy: CBIT MaB 6u 3pocTtatn Ha 3,6%, a CLLIA —na 1,7% [15; 16].

BinmoBinHo X TUTaHyBadWcA 1 3aXOMW: BOHH OyNHM TaKWMMH K, AK 1 MO0 TIOMEPEAHIX TEPiOmiB KpwH3,
Hanpukian, 2008 poky (30kpema, mporpaMa KiUTBKICHOTO MOM SKIICHHS), ale IIOBHHHI OyiM MaTh 3HAYHO OiMbIIMiA
00CSAT CTUMYJIOBAaHHS 1 BHCOKI TEeMITH BIIPOBAPKEHHS. YPSIIU CHOYATKy HaMaraaucs 30ajJaHCyBaTH METY IOJIITHKH 3
MOJOJIAHHS KPU3H Y TaTy3i OXOPOHU 30POB'S Ta I[iJli eKOHOMIYHUX 3aXOiB:

* HajaHHs (iHAHCOBOT MIATPHUMKH HAIIOHAILHHM CHCTEMaM OXOpPOHHM 370pOB’S IOJI0 PO3POOKH BAaKIMH I
3aXHUCTY TPOMa/ISH;

* 3aMPOBa/KEHHS TPOIOBO-KPEIUTHOT i DicKabHOI MOMIITHKY, SKA MATPUMYE KPSAUTYBAHHI Ta SKOHOMIYHY
JISUTBHICTh, OJJHOYACHO HAJ/IAK04H IOTIOMOTY I IIPUEMCTBAM, LIO 1epedyBatoTh Y (piHAHCOBIH KpH3i;

* 3anpoBapKeHHS (PiCKaNbHOI MOMITUKA AJS CTUMYJIIOBAaHHA €KOHOMIYHOi TiSUTBHOCTI, OCKUIBKH CIOXKHBAdl
HApOUIyIOTh 3a0IIA/UKEHHs BHACHIZOK OOMEKEHHS MOXJIMBOCTEH JJIsl 3AIHCHEHHs BHIATKiB, BHUMYIIEHOTO
320M1a/DKEHHS, a TaKOX 3alo0KHUX 3a0IMaKCHb, MOB’SI3aHUX 13 3aHETIOKOEHHSIM IIMOAO MEPCIIEKTHBH 3aMHSITOCTI i
IIOXO/iB;

* TMPOTUCTOSHHSA HAPOCTAaHHIO AedinuTy OIOIKETy, MOB’S3aHOMY 13 30LIBIICHHSIM BHUTPAT HA MiATPUMKY
0e3p0o0iTHHX 1 coLialIbHOT Oe3MeKH.

VYxe Ha Mo4aTKy MepuIoi XBWJII MaHAEMIi ypsiId PO3BHHEHHMX KpaiH pPO3MOYAIM BIIPOBADKYBATH TaKi
Oe3mpeneneHTHO MOTYXKHI 3aX01 CTUMYIIIOBAHHS, sIKi Oy/n O JOCTaTHIMH [Tl BUIIPABIICHHS CUTYAIIil:

1) OPC CHIA 3pilficHuina Haa3BHYaliHI KpPOKHM, SKHUX Ie HE 3alpoBaPKyBaloCs IICIA CBiTOBOI
tinancosoi kpuzu 2008-2009 poxis [17; 18];
2) HenTpanpHi 6aHKH PIi3KO 3HH3WIN BiIICOTKOBI CTaBKH i BHMOTH JO pPE3€pBiB, HAJAaHHS HOBHX

MOXITUBOCTEH KpelMTyBaHHs 1 (iHaHCyBaHHs, OpPWAOAHHS aKTUBIB, 3ampoBaJuid OOMIH BalIOTHHX CBOIIIB,
npyJIeHIiHI 3aX0/IM Ta nociadieHHs Oydepis KamiTaty, a y IesIKiUX BUMAJAKaX W aHTHIUKIIYHI Oydepu kanitany;



3) BapTICTh 3aTBEPIUKEHHX 10 cepenuHu uepBHA 2020 poky IepiKaBHUX BUAATKIB Ha MIATPUMKY
E€KOHOMIYHOI JisutbHOCTI cTaHoBwia 11 Tpma. mon. CILA; 30kpema, eBpomeichbKi Jijiepu y JHUIMHI JTOMOBHIHCS PO
HOBHH MMaKeT MaHJAeMiYHOI eKOHOMIYHOI JonomMord Ha 859 mipa. mon. CLIA fuis miITpUMKH €BPOTIEHCHKUX €KOHOMIK;

4) Hentpanpui 6ankn Bumimmnu 17 TpmH. goi. CIIA Ha MIATPUMKY CBOIX CKOHOMIK JUIS TPOTHIIT
MIaHJAEMIYHIM €KOHOMIYHIM e(eKTam;

5) 3ar03UYeHHs YpsAiB y BCbOMY CBiTi 3pociio 3 3,9% csitoBoro BBIT y 2019 poui mo 13,9% y 2020
potii;

6) aedimut 6roKeTy PO3BUHEHUX €KOHOMIK 3pocte 3 3,3% BBII y 2019 pomi mo 16,6% y 2020 pomi (y
CIIIA 3poctanns 3 6,3% 10 23,8%);

7) @panuis, Himewanna, Itanis, Snonis, [Tonema, Typequnna, BennkoOpuraHist OroJoCHiIy Mpo 3aX0An
MATPUMKH JIEP)KaBHOTO CEKTOPA, K1 CTaHOBIATH Oisbie 10% ixuporo piunoro BBII;

8) JUIS €KOHOMIK, IO PO3BHBAIOTHCs, jaedimuT Oromkery 3pocte 3 4,9% mo 10,6% BBII, icTtoTHO

30LIBITYIOYH IXHI OOProBHI TATAp 1 MiJBUIYIOYH NEPCIICKTHBY HEBUKOHAHHS 3000B's13aHb. [Ipu ibomy MB® niiitios
BHCHOBKY, III0 ¥ KpaiH, [0 PO3BHBAIOTHCS, BUCOKUI PiBEHb OOPTry MOKe OyTH «HEKEPOBAaHMMY 1 MOPYIIUTH CTIHKICTh
0aHKIBCHKOI CHCTEMH.

AJe BXe Ha MOYATKy 3IIHCHEHHS CTHMYJIOIOUUX i 3aXHCHHX 3aXO[iB, KOJNU IICHTpaIbHI OaHKH i MOHETapHi
OpraHd aKTHBHO 3aWIIUIM HAa PUHKU JIEPKaBHOTO OOPry i KOpIOpaTHBHHUX OOJITaIiii 3 MeToro crabimizaiii puHKIB i
3a0e3neueHHs JIKBITHOCTI, aHANITUKMA 3aHenokoimmcsa. Ha ixHIO OymKy, I OISDIBHICTE Y MalHOyTHHOMY MOTIIa
3pyWHYBaTH 3[aTHICTh pPHUHKIB BHKOHYBATH BJIACHI TPAJWIiAHI (QYHKIII OPUPOJHUM YHHOM. TOMY BOHH
PEKOMEHIyBaIH 3IIMCHIOBATH OOEpexKHIIly (DicKajabHY i TPOIIOBO-KPEAMTHY MONITHKY, sSika O BUpINIyBaia HACHiIKH
KpHU3H HEraiHO, a TaKOXX IOEJHYBATH ii 3 TAKUM CHOCOOOM HaJlaHHS JIOIIOMOTH JOMOI'OCIIOApCTBaM, HiAIPUEMCTBAM
abo opraHaM BIajH, sIKMI HE BUKIIMKAB OM HETATUBHUX HACIIIKIB /Ui SKOHOMIKH y JOBFOTEPMIHOBOMY MEPiO/I0BI.

LlentpanbHi 0ankn e(EeKTHBHO KEPyBAJIHM IIOYATKOBOIO KPW30I0 JIKBIJHOCTI, IO BHHHUKAJIa BHACIHIJOK
CTHMYJTIOIOUMX JIif, aleé HeIUIaTOCTIPOMOXKHICTh Ta BIJIHOBJIICHHS CIPOMOKHOCTI MOXYTb OyTH CKIaIHININMH, SKIIO
TpUBaTHME EKOHOMIUHA KpW3a, IMOB’s3aHa 3 maHnemicro. OCKIIBKM TepIia XBWIIS, SK BBAXKAJOCs, IMOBHHHA Oyia
TPHUBATH TPHU MICsALi, @ HACTYIMHA Mana posrnodatucs BoceHH 2020 poxy i OyTu cialImoro, a B HIOMY MaHAEMIto, 3a
[IPOrHO3aMHU, HOBUHHI OyJid mojonaTy a0 KiHug 2020 poky, TO 1 3aX0/1 IUIaHYBaJIKCS 3 KOPOTKOTEPMIHOBUM €(EKTOM:
SIK TIO3UTUBHHUM, TaK 1 MOXKJIMBHM HETaTHBHUM. JlOBroTepMiHOBiI e(hekTH HEe BpaxoByBalHcs ab0 BBaKauocs, IO 3
ITOYaTKOM CEKOHOMIYHOTO BiJHOBJICHHS 3aCTOCOBYBAaTHMYTLCS ii, SIKi IOJINIIYBaTHMYTh cTaHoBmuie. Kpim TorO,
BJIACHE PHMHKOBAa EKOHOMIKa, 3pPOCTAlOUM, Maja O BUIPABISATH BHUKPHUBICHHS 3 aedimuroMm Oromkery, OOproBum
HaBaHTAXCHHSM I IHIIMMHU MOKa3HMKaMu. Hampuximan, MOXKIIHBI HETaTHBHI MaKPOEKOHOMiuHI €(eKTH, Y TOMY YHUCIi
1HQIALI0, YHACHIAOK (aKTHYHO «TBHHTOKPHIBHOTO» PO3MIIIEHHS KOIITIB JOMOTOCHOAApCTBaM, Oe33acTaBHOTO
HaJaHHA KPEeOWTIB MIANPHEMCTBAM TOIIO, LIO NOCTPAXKIANIW i Yac KpH3HW, Iependadyanocs KOPUTYBaTH Micis
HACTaHHS IePioTy BiTHOBJICHHS.

[IpukMeTHO, IO «TBUHTOKPHWJIBbHE (IHAHCYBaHHSI» BHUABUIOCH CBOEPIAHUM pPEAHIMOBAHUM «HOY-Xay»
MDKHApOIHOI EKOHOMIYHO] MOJIITHKH, albTEPHATHBHIM CIIOCOOOM pealtizariii MOMITHKA KiJIbKICHOTO ITOM'SIKIIICHHS, KA
SBJIA€ COOOK THCTPYMEHT KPEIMTHO-TPOIIOBOI IOJITHUKH, IO BHUKOPHCTOBYETHhCSA LECHTPAJIbHUMH OaHKaMM IS
CTUMYJIIOBaHHS HAIlIOHAJHHUX EKOHOMIK B TeEpioj] perecii, KOJNW TpaaulliiHi 1HCTpPYMEHTH B CHIY psaay (akTopi
BUSIBISIFOTBCS HEOCTATHBO e(eKTHBHUMHU. Tofi sIK TpaJMiiliiHa MOHeTapHa MOJITHKA mependadae, Mo HEHTPATbHUI
6aHK Kymye abo Ipogae KOPOTKOCTPOKOBI AeprkaBHI oOuiramii 1 30epekeHHS MPOLEHTHUX CTaBOK Ha IITHOBOMY
PiBHI, METOJ KUIbKICHOTO MOM'SKIICHHS BUKOPHCTOBYETHCS JEPIKAaBOI0 B TOMY BHITAIKY, SKIIO IporeHTHA cTaBka [{b
OITyCTHJIACS 0 KPUTHIHO HHU3BKOTO DIBHS, SKWH HE 3aMIIAE MOXKIMBOCTI ONEPYBAaTH HEIO JUIA 3HIKEHHS Kypcy
HaI[lOHAITBHOT BAJIIOTH 1 301TBIIICHHS TPOIIIOBOT MacH.

«BUHTOKpWIBHI» TpomI — 1ie imes, momyisapuzoBana M. @pinmanom [19; 20] me y 1969 pomi . Opigman
3alPOIIOHYBAB YSBHUII €KCIIEPUMEHT, KUIl [IOJIAraB y pO3KUAAHHI rpoLIeii 3 IBUHTOKPHUIIA 3 TUM, a0U IIPOLIIOCTPYBATH,
110 TaKWi CHociO reHepyBaHHS Ipoliell B eKOHOMIlll IPU3BOANTE A0 iH(mAmii, a He g0 3poctanHs BBII. Ha nmouarky
2000-x poxiB 1 KOHIEMNIis Oylla 3ampOIOHOBaHA KOIHMIIHIM TrooBoro PenepansHOi pesepBHOi cuctemu b. bepHanke
[21; 22; 23] mnst momgoMaHHs MACTKM JIKBIAHOCTI SIMOHIT, SIK OJHOTO 3 AEKUILKOX IHCTPYMEHTIB, siki bank SmoHii mir 6u
BHUKOPHUCTOBYBATH JUIsl TIOBEpHEHHs iH(IsIIT 10 Gaxkanoro piBHs. ITacTka JiKBiTHOCTI — II€ TaKWi CTAaH €KOHOMIYHOT
KOH'IOHKTYPH, TIPH IKOMY BiJICOTKOBA CTaBKa JIOCSTIIa CBOTO MiHIMAIBHOTO 3HAYCHHS 1 MOJATBITHHA MPUPICT MPOTTO3HIIiT
rpouiell He 3MoxXe ii 3MEHIIWTH Ta CTHUMYJIOBATH 1HBeCTULIMHUI nonut. 3a cioBamu b. bepHaHke, «remikonrepHe
PO3KHIaHHS TpoLIei» — I eKCHAHCIOHICTChKa MOJITHKA 301NbIIeHHS AepKaBHUX BUTpAT; a00 3HIDKEHHS MOIATKiB,
o nepenbavyae cTBopeHHs rpoweid. [Hoe BusHaueHHst A. TepHepa mnonae MoHetapHe (iHAHCYBaHHS SIK ONOJUKETHHUH
nedinur (ado OuUThIIKI AedinnT, HIK 32 IHIMX PIBHUX YMOB), SKUN (DiIHAHCYETHCS HE IUIIXOM BHUILYCKY JCP’KaBHUX
o0Jrirarii, a MUITXoM 30UTBITICHHS TPOIIOBOT MacH [24].

€ KiTbKa CIoco0iB peaimizarmii IOJMITUKA «TBHHTOKPHJIBHMX» Tpomied. IleHTpampHuii O0aHK Mir OwH:
0e31ocepeIHbO CIPSIMOBYBATH TPOLII B JAEPXKABHUII OIODKET; KyNyBaTH JepaBHI oOuirawii i nepeTBoproBaTH iX Ha
6e3cTpokoBi (0e3 BUILIIATH OCHOBHOTO 0Opry abo BIACOTKIB); MPUAOATH JiepXKaBHHUIT OOpPT 1 B3sTH Ha ceOe 3000B's13aHHS
II0J0 HOT0 MOCTIHHOTO IPOJIOHTYBAaHHS Ta IMOBEPHEHHS OTPUMAHMX BIJICOTKIB 10 OIOIKETY Y BUIJISI NPUOYTKY, IO
MPOCTO O3HAYAE «BiUHE KiJbKiCHE MmoM'sKiieHHs [25]. L moniTuka Takok Moxe HaOyTH (pOpPMH MOCTIHHOTO MepeKasy
KOIIITiB BiJ] IEHTPATbHOTO OAaHKY JOMOTOCIIOJApCTBAM.

IMoemnanas MOHETapHHX Ta (ICKATBHUX CTHMYJIB HEBUMAAKOBE: 3 OJHOTO OOKY, TpOIIOBO-KPEINTHA
MOJIITHKA BUPILITYE MPOOJIeMy HecTaui 3amo3uyYeHb IUIIXOM 3aMIHH PUBATHUX 3aM03UUCHD AePXKaBHUMH [26], 3 IHIIOTO
60Ky, nmpobieMa HaMIpHOTro OOpry B OIO/PKETHIN MOMITHIN MOXKE OyTH BUpIIIEHA IIUIIXOM MOHETH3allil HOro YacTUHU



[27; 28]. Take (ickalbHO-MOHETapHE CIIBPOOITHULITBO J03BOJISIE OJJHOYACHO CKOPOUYYBAaTH YaCTKY HO3WYKOBUX KOLITIB
y TPUBATHOMY CEKTOpi 1 301IbIIyBaTH HOMIHAIGHWK TMOMUT. Xo4a HE MOKHa OyTH BIEBHEHWM B TOMY, SIK caMme
rpomrose (iHaHCYyBaHHs BIUIMBAE OKPEMO Ha peasibHi 3MiHHI 1 piBeHb 1iH, B. Broiirep [29] cTBepmKye, 1110 BOHO 3aBXKAN
Oyze CTUMYJIIOBAaTH CYKYIHHI monuT abo 3a paXyHOK 301IBIICHHS pealbHOTO BUITYCKY, a00 3a paxyHOK iH(Lii (a0
MeBHOI KOMOIHAIIT IUX TBOX (PaKTOPIB).

AJle eKOHOMIYHA KpH3a BUSABWIIACS 3HAYHO TJHOIION0, HIX Iependoavdanocs. Y APyroMy KBapTalli eKOHOMIYHE
3poctanHs y €C ckoporuitocst Ha 11,7% nopiBHSHO 3 NepIIUM KBapTaioM Ta Ha 14,1% MOpiBHIHO 3 TUM e KBapTaJIoM
2019 poxky. 3aitasaTicTs y KpaiHax €C 3minycyBana Ha 2,6% abo Ha 5,5 muH. pobounmx wmicupb (6e3 45 MinbiHOHIB
pobounx wicup y Himewuwnni, ®pannii, BenmukoOpuranii, Itanmii Ta Icmanii, sIki OXOIUICHI NMpoTrpaMamMH 3axHCTY
3aitastTocti) [15]. ¥V SInonii ekoHoMika Bnana y piuHomy BuMmipi Ha 27,8%. Jlume 3a aBa Mmicsmi 3 OYaTKy HaHACMIl
monag 20 MuTbHOHIB 0ocid BTpatmiu poboty y CIIA, mepekpecnuBIIM 3yCHIUISI Maibke yrpomoBx 10 pokiB 3i
3pocTaHHs pPoOOYMX MiIcCIh. 3a MIBPOKY i3 OepesHs Jo BepecHs 61 MUTBHOH aMepHKaHIIB MOAANM JOKYMCHTH Ha
CTpaxyBaHHs Ha BHIAJ0K 0e3po0iTTs. [HO3eMHI iHBECTOpU pO3MOYald BUBEJCHHS KOIITIB i3 KpaiH, II0 PO3BHBAIOTHCS
(maibke 42 mipa. monapis). Lle Moxe cpuyMHUTH 3HA4HY periecito B Azii. ¥V Jlaturchkiit Amepuni 29 MinbiioHiB
TPOMAJITH MOXYTh 3a3HATH OiIHOCTI, IO 3BeIE HaHIBENb ACCATIIITTS CIPOO 3MCHITUTH HEPIiBHICTH Y JOXOomax. Y
[TOMY TTAaHIIEMis ByKE 3HU3MIIA TIOTEHITIal CBITOBOT €KOHOMIKM Ha 90 TPUIIEHOHIB JOTApiB - OLIBIIE, HiK OYAb-KOJH.

[epernsin nporHo3iB y mepiriit $a3i Kpu3u CIPHYUHKUB HE JINIIIE MOTIPIICHHAS X, ale W MOBHICTIO MPOTHIICKHI
Tpenau naxinas. MB® moripmms nporHo3 cBitoBoi ekonoMikn Ha 2020 pik 10 «Minyc 3%» y KBITHEBOMY 3BITi 1 Bxke
ax 10 « MiHyc 4,9%» - y uepBHeBoMy. [Ipn npomy mporxosn Ha 2021 pik mpoNOHyBaIHCs MO3UTUBHIMNII, HIK Ha KiHEIb
2019 poky, 3a paxyHOK Oinbll HM3bKOI 0a3u BHacmigok naaiHHs y 2020 poui: cBiToBa exoHomika - +4,5-4,8%
nopiBHsHO 3 1,7% 3a npornozom 2019 poky; CILA - +4,7 % nopiBusHo 3 1,7% [15; 16].

AJe mafiHHsA y IIepIIoMy i B ApyromMy KBapTaiax BigOyBasocs Ha Tl epeOy/10BH €KOHOMIKH I TIPHCTOCYBAHHS
JIO HOBUX pealliii, a MOYMHAIOYH 3 YEPBHS, PO3IIOYANIOCS BiTHOBICHHS. L[bOMY CIPHAIIO SIK 3MEHIIEHHS 3aXBOPIOBAHOCTI
1 BiATIOBiHE TIOCTA0IEHHsT OOMEXEHb, Tak i BIUIMB 3aXOMIB CTHUMYJIOBAHHS y Oepe3Hi-KBITHI-TpaBHi. A B TPETbOMY
kBapTaii OyB 3adikcoBanuii «ctpubok» y CIHIA, komu BinOymocs piske 3poctanHs BBII Ha 7,45% (33,1% pik no
poky). Ilicis pexopaHoro mafiHHs y apyromy ksaptani Ha 9% (33,4% pik 1o poky) i 1,3% y nepmomy kBapraii 1e
CTBOPIOBAJIO BPA)KEHHS! IIOBEPHEHHs! JI0 JIOKPU30BOI'0 CTaHy (Xo4a HaclpaBli BiJHOBJIEHHs OyJslo Ha piBHI 66 %) [15;
16].

IIpo Te, sik noBoauTHMe cebe EKOHOMIKA Halalli, eKCIIEPTH I'OBOPSTh MEHII YIEBHEHO, OCKLIbKU 3aiisiHi
Maibke BCi pe3epBH, YpsI MO3UYMB OaraTo Tpolleld MHiAmpueMcTBaM i HagaB O€3MOBOPOTHI i MOBOPOTHI (iHaHCH
JomorocronapeTam. | 1e cripairoBano. Ane cutyailis 3 0OMeXeHHSIMU aKTHBHOCTI HApOCTa€e. YKe 3 TIOUaTKy TPEThOro
KBapTaly MapaieibHO 3 eKOHOMIUYHKM BiJJHOBJICHHSIM PO3IIOYANOCs Pi3Ke 3pOCTaHHS 3aXBOPIOBaHb, a IPyra XBWIIA, SKa
nepeadaganacs CiadInor0, HK MepIia, BUSBUIACS 3HAYHO CHIIBHIIION SIK 33 KIJTBKICTIO 3aXBOPIOBAHb, TaK 1 TSHKKICTIO
HacHiakiB. BogHouac cucteMa OXOpOHH 37I0POB’SI aIallTyeThCs IO CUTYAIIIl: 30KpeMa, y CBITi 3’ SBISIIOTHCS BaKI[HHH Bil
COVID-19, xpim TOro, KOMOIHYIOThCSA NMPOTOKOIH JIIKYBaHHS 3 METOIO Pi3KOr0 3MEHINEHHS JeTaTbHUX BHIIAJIKIB, IO
JIaJI0 MTO3UTHUBHUH e(eKT. AJle TONpPH [ie YUMAJIO YPALiB (HABITh Ti, SIKi YIIPOJOBX IepIIoi XBHIIi 3MOIJIM IIPOBECTH CBOL
JIepKaBH 4yepe3 MaHJEMII0 Yy PEKUMI MEHIIUX OOMEXKCHb, a, OTKE, 1 3 MEHIIIOK KOO i CKOHOMIKH) PO3MOYaiu
OTOJIONIYBAaTH JKOPCTKI OOMEXYBaJbHI 3aXOJIU II0JI0 KOHTAakTiB (ABCTpisi orojocuia TOBHHW JokmayH, [lIBeris
BBOJWTH 3HaUHI 0OMekeHHs). L{e BIAMOBIAHO COPUYMHMIO HEOOXITHICTh TTOCHUIICHHS 3aX0/IiB MPOTUIIT EKOHOMIYHOMY
CIIaJI0BI.

Ockinbku Kpu3a He 3akiHumnacsa y 4epsHi 2020 poxy, a po3roprainacs 3 HOBOIO CHIIOI, 3aMaifopiB KOHKPETHHIA
pU3HUK JedonTiB OAHKIBCBKMX YCTaHOB, a 32 HHUMU — YpsAiB, SKi Taki CTUMYJNM HagaBainu. baHK MiKHapogHHX
PO3paxyHKIiB OXapakTepu3yBaB MaHIAEMIilO0 SIK KpPH3y 3a CBOIM XapakTepoM TIJ00ajbHY, sKa BHKIMKala (icKajbHY,
MOHETapHy 1 NpyAEHIIHHY peakilifo, 1110 nepeepuia epekTr cBiToBoi ¢inancoBoi kpusu 2008-2009 poxis.

EBoroniiinnii 1 HemepenOadyBaHUH XapaKTep KPU3HU OXOPOHH 370pPOB’Sl TAKOX CIIPHUYHHSE (DiHAHCOBY KpH3Y,
Mepexo.sTUN Bil KPHU3H JIKBIIHOCTI HA TMOYATKOBUX CTAIISX JO KPU3H IUIATOCHPOMOKHOCTI, SIKa MOKE ITOTipIIUTHUCS,
SKIIO E€KOHOMIUHe BiJIHOBJIEHHS BiIKIaneThca. BopHowac, Ha mepiie MicClle BHCTYNAOTh O€3NEeKOBi IUTAaHHS.
Koponakpnza nposiBrira 3a1exHicTh (papMalieBTHIHUX KOMITAHIH BiJ] JIAHIIOTIB ITOCTaBOK CHPOBHHH, IO CIIPUHMAIIOCh
SK JTaHICTh 3a 4aciB Oe3nepebifHO (YHKI[IOHYIOUMX MDKHApOJHUX PUHKIB. | Te, M0 CpUiMalioch SIK KOHKYPEHTHHH
3M00yTOK (37aTHICTH IHTETpyBAaTHUCh Yy TIIOOATbHI JIaHIIOTM CTBOpeHHs Baptocti [30]) 1 CIPOMOXKHICTH
BUKOPHCTOBYBATH IIOPIBHSUIBHI IlepeBard B MIDXHApOAHIM TOpriBii i 30KpeMa B MDKHapOJHOMY PO3HOALII Iipai,
BUSIBUJIOCH O3HAKOIO BPa3MBOCTI. Y OiibiiocTi KpaiH (hapManeBTHYHA IPOMUCIIOBICTD, SIKa BiIHOCUTHCS 10 HAWOUIbIL
BHUCOKOTEXHOJIOTIYHOI0 1 HAYKOEMHOT'O CEKTOPY €KOHOMIKH, € OJHIE€I0 3 HAMOUIBII IHTEIPOBAHUX Yy JIAHIIOIH JIOJaHOT
BapTOCTi, J¢ YacTKa IHO3EMHOI JOJaHOI BapTOCTI B CKCIIOPTI MOXe csaraTé moHay 90% Bix 3arajgpbHOTO 00CATY
eKCTopTy (papMarieBTHUHOI raimy3i W KiHIIEBOMY CIOKMBaHHI (hapManeBTHYHOT MPOYKIlii Ha BHYTPIIIHEOMY PHHKY.
Kpim Toro, dapmaneBTHYHUI CEKTOp, SKHH OTPUMYBaB 3HauyHi ypsmoBi iH’ekmii BnpogoBx 2020 poky, oOcsATH SKUX
3aJexaad BiJl MOXJIMBOCTEH JAep)KaBHUX OIOKETIB (2 TakoX MOXKIIMBOCTEH HapoOIIEeHHs ONJDKETHOro Iediuuty),
3HAXOJMBCS M1/l PECTPUKIIHHUMU OOMeXeHHsIMU (0OMEKEeHHS Ha eKCIopT (papMarieBTUUHOT IPOAYKLil OyiiM BBEIEHI, B
tomy uucii, Opanmiero, BenmkoOpuraniero, B'ernamom, Inpiero). Y OulbIOCcTI BUIAIKIB JaHI OOMEXECHHS
MIONIMPIOBAJIMCH HA EKCIOPT TOTOBOI HPOAYKIii, ale B MEHIIiH Mipi — Ha (YHKIIOHYBaHHS JIAHLIOTIB JOJAHOT
BapTOCTi. 3aleXHICTh BiJ IMIOPTY SK TOTOBOi MNPONYKLii, Tak 1 CHPOBHHM abO TEXHOJOTiH BUPOOHHIITBA,
HEMOXXJIMBICTh IIBUIKOTO HApOIICHHS IHBECTUIIH y (apMaleBTHYHUNA CEKTOp aKTyaJi3yBal HEOOXiIHICTh
quBepcudikamii mocravanbHMKIB. Biarak po3poOka, BHPOOHMITBO, MPOCYBAaHHS, CHOXHBAaHHS Ta YTHIIi3amis
(dapmMareBTHYHOT POAYKIIii (110 HAOYJI0 BaXIJIMBOCTI B YacH IaHJEMil) B KOHTCKCTI OC3IEeKU HACEIICHHS, MIAIPHEMCTB



(dapmraysi, IepaBH, JOBKULUIL, a TaKOXK OOOPOHO3IATHOCTI Ta EKOHOMIYHOI HE3aJIe)KHOCTI KpaiHu HalyBae
MIEPIIOYEPrOBOro 3HaYeHHS [ 14].

[Mannemis Mo’ke HETaTMBHO BIUIMHYTH Ha TJI0OAJbHE CGKOHOMIYHE 3POCTaHHS CHCTEMHINIE W YIPOJOBXK
TPUBAJIIIIOTO TEpiofy 3 MOBUIGHUM BITHOBJICHHSM. be3 TepMiHOBOTO BXKHTTS 3aXO[iB Yy Taly3i OXOPOHH 37I0pOB’s
€KOHOMIYHA KpH3a MOXE TPHUBAaTH JOBIIE, HDK mNepenbadand aHANITHKH. BoHa BHMaratuMe BiI YpsOiB HOUIYKY
HallepeKTHBHIMMX KOMOIHAMINA JOMAaTKOBUX 3aXOMiB (DiCKaTbHOI 1 TPOIIOBO-KPETUTHOI TOJITHKU O€3 KOIiIOBaHHS
MHHYJIOTO JIOCBiJly, SIKOTO, SIKILIO OpaTh O yBaru HUHILIHI pealii, He icHye. JloaTKOBI 3aX0aM MOXYTh 3HaJOOUTHCS
JUIs 30aJaHCYBaHHS KOHKYPYIOUMX MOTped TPhOX KYyTiB TPUCTOPOHHBOTO MApTHEPCTBA: a) JOMOTOCHOAAPCTB; 0)
MATIPAEMCTB; B) NEP)KABHHUX 1 MICIIEBUX OpraHiB Biaad. BOHM BCTYHaroTh y cepHO3HE NPOTHPIYYS 1 Y BUIAAKY
He30anaHCOBaHMX PIlICHb MOKYTh BHKJIMKATH COLIAIEHE HANPY KCHHS.

ITix yac nepioi XBUII IMOJIONAHHS KPU3H MOHETAPHUMHU METOIaMH CIIPHHAMAIIOCs aIeKBaTHUM, TIOTPiGHO OyIio
JUINE Bifpa3dy HajaBaTH 3HAYHI 0OCATH (iHAHCYBaHHS 1 3alPOBA/KYBATH CTUMYJHU Jy)KE IIBUAKO. A BXKe M 4ac
APYToi XBUJII 0OME)XYBaJIBHUX 3aXO/IiB 1 BIAMOBIHO MOTJMOIEHHSI KPU3H CIIOKUBAHHS 1[I METOAN HE CIIPAIlbOBYBAJIH.
Kpim TOrO0, MOYay BUHUKATH PU3KKHU 1HQIALIHHOTO 3pOCTaHHS 3aMiCTh pEaIbHOTO.

Jlep>kaBu po3ModYaii 3aCTOCOBYBAaTH Pi3HI 3aXO[M HAI[IOHAJIBHOTO XapakTepy, OOMEXYIOUH MisUIbHICTD i
cBoOOMy milf HamHAiOHATRHUX opraHiB. Hampukian, HiMeduwna y cymoBoMy IMOpPSIIKY TPOTHIISUIA TOAaTKOBOMY
BUKYTTy €Bpoobmiraniii €sponeiicbknm Llenrpodbankom. Xoua, 31aBanocs 0, 32 iICHyIOUMX 00CTaBHH i€ MPaBUIIbHA i1es:
€BpoKoMicis iHiIiIoe BUITycK obuiraiiii 3 MeToro (pakTHUHO 300py KOIITIB Ha HEOOXiAHY MIATPUMKY. AJie HallilOHANBHI
YpAAM Ha BIAMIHY BiJ TIOMepenHiX Kpu3 Oaxand, o0 KOIITH CHPSIMOBYBAJHCS ISl PATYBaHHA HE EKOHOMIKH
€BPO30HU y LIJIOMY, @ KOHKPETHHUX KpaiH i 00epe’KHO CTaBUIIMCS 10 IOPATYHKY IIBJEHHUX KpaiH, OCKIIbKH BOHHM, Ha
JIyMKY HiBHIYHMX KpaiH, HE 371aTHI €)€KTUBHO BUKOPHUCTOBYBATH KOLITH.

OpHoyacHO BIOYBAETHCS TaK 3BaHE «IPOOJICHHS» CKOHOMIYHMX TIONITHK y PETIOHATBHAX 1 TI00AITBHUX
00’ eqaanHgx. HemiamopsaKoBaHiCTh SK KPETUTOPIB, Tak 1 OOP)KHUKIB MDXKHApOAHUM (DiHAHCOBHM OpTaHi3aIlisiM CTae
peanpHicTio. Hampuknan, adprukaHChKi KpaiHM TOYany TPAIOBAaTH JUIS 3aJIar0JUKEHHS CBOiX OoproBmx mpobiem 3
MB® 6e3mnocepenuro 3 Kutaem.

BucHoBku. Pi3HuL y migxonax KpaiH NPHIIBHALIYE BUPILICHHS IXHIX KOHKPETHHX HAarajbHUX [UTaHb, ale
MOXE 3aBJaTd JIOBrOTEPMIHOBOi IIKOAM CBITOBIM €KOHOMILll, INOTIPUIYIOYM MIDKHAPOAHI IOJITUYHI, TOProBi Ta
€KOHOMIYHI BigHOCHHH. Ilorisam Ha EKOHOMIYHY NONITHKY HIOA0 HomosaHHs HachiakiB maxmemii COVID-19 i
MPOTUAIl HACTYIIHUM HaHAEMIYHUM KpH3aM HarpyKyloTh BITHOCHHH MK PO3BUHEHHUMH €KOHOMIKaMH i KpailHaMH, IO
PO3BHBAIOTHCS, @ TAaKOXK MDK IBHIYHMUMH 1 WIBACHHAMH WiIeHaMd €BpO30HHW, KHJIAIOYM BHUKIUK COIO3aM 1
3araJIbHONPUIAHATHM KOHLNLIsIM HauioHabHOI Oe3mexu. lle Takok mopyilye NHTaHHS NPO MalOyTHE CBITOBOTO
JigepcTBa, OCKUIBKHU claldmIi KpaiHu Opi€eHTYBaTUMYThCSI HA THX, SKi TOTIOMAaraTUMYyTh BUPIITYBaTH KPH30Bi MUTAHHA. Y
JesIKUX KpaiHaX TaHIeMis T[OCTaBHJIa OXOPOHY 3IO0pOB'ss cepeld IUTaHb HAI[lOHAIBHOI Oe3leKu HapiBHI i3
TpagULiTHIME TPOOIEMaMH HaliOHAIBHOI O€3IEKH, IK-OT TEPOPHU3M, KiOepaTakd i pO3MOBCIOHKEHHS 30p0Oi MacCOBOTO
ypaxenHs. [1oB's13aHi 3 UM €KOHOMIYHI Ta JIFOJCHKI BUTPATH MOKYTh MaTH TOBTOTCPMIHOBI HACTIAKY IS EKOHOMIK
yepe3 BTpaTy KHUTTIB 1 poboumx Micip. DickanbHI Ta TPOIMIOBO-KPEAWUTHI 3aXOAW, IO 3aCTOCOBYIOTBCS JUIS
3amobiranHs (piHAHCOBIM KpHU3i 1 MIATPHIMAaHHS CKOHOMIYHOI JisUTPHOCTI, TaKOX MOXYTh HCHABMHCHO 30LTBHIIUTH
JUCTIPOTIOPINIT MK TOXOJaMH, aKTyalli3yBaBIIM MMATaHHS OMOJATKYBaHHS CTAaTKiB (Tak 3BaHa iHimiatuBa [likeTTi, mo
HAaroJIONIye Ha HEOOXiTHOCTI OMOJNATKYBAaHHS YCIAJKOBAHOTO OaratcTea). Y NESKHUX KpaiHaX €KOHOMIYHI HACIiIKA
MOXYTh TOCHJIIUTH PACOBi i COMIANTBHO-CKOHOMIYHI PO3PHBH Ta CIPOBOKYBAaTH COMLIialbHI 3aBOPYIICHHS. Tomy
BHYTPIIIIHI EKOHOMIiUHi 3aBJaHHS HAOyBalOTh MPIOPUTETHOTO 3HAYECHHS Cepell TOJOBHIUX IMUTAHb HAIIIOHATHHOI OE3IeKH.

JlirepaTtypa.

1. PesnuxoBa H.B. MakposkoHOMUUECKHE KOOPJMHATHI INIOOATBHON HE03aBUCUMOCTH. Rozwdj spolecznosci
migdzynarodowej: przesztos¢ oraz nowe wyzwania. Lwow-Olsztyn, 2016. C.37-48.

2. PesnuxoBa H.B. IIpo6nemMbl rino0ansHONH MakpOIKOHOMHYECKON B3anMo3aBHCUMOCTH. Modern Science —
Moderni veda. 2016. Ne 2. P.52-55.

3. Pesnixosa H. B., IBamenko O. A., Kypbana H. B. Inentudikaniiini XxapakTepUCTUKH PO3BUHEHHX KpaiH y
MaH/IaTaX MDKHAPOJHUX OpTraHi3ailiid: 03HAKU MEPeIOBOT EKOHOMIKK y (OKYCI MOCTiIKeHHS. Exonomixa ma oepaicasa.
2020. Ne 9. C. 17-24.

4. Pesmikora H. B., Ipamenko O. A., Kyp6ana H. B. PerpocnekTuBHUil aHANi3 AIbTCPHATHBHUX MiIXOIB IO
BHOKDEMJICHHSI PO3BHHEHHX KpaiH: (iHaHCOBWH, IHAycTpianbHUi, UHMQPOBHA Ta IHHOBAIifHWI BHMipH
po3BUTKY. E¢pexmuena exonomira. 2020. Ne 9. URL: http://www.ecconomy.nayka.com.ua/?op=1&z=8172

5. EU authorities agree new measures to support the pharma supply chain during COVID-19 pandemic. 2020
URL:  https://www.europeanpharmaceuticalreview.com/news/116554/eu-authorities-agree-new-measures-to-support-
the-pharma-supplychain-during-covid-19-pandemic/

6. Impact assessment of the COVID-19 outbreak on international tourism. 2020. URL:
https://webunwto.s3.eu-west-1.amazonaws.com/s3fs-public/2020-03/24-03Coronavirus.pdf

7. El-Erian M. The Coming Coronavirus Recession and the Uncharted Territory Beyond. 2020. URL:
https://www.foreignaftfairs.com/articles/2020-03-17/coming-coronavirus-recession

8 Larry Elliot L. Prepare for the coronavirus global  recession. 2020. URL:
https://www.theguardian.com/business/2020/mar/15/prepare-for-the-coronavirus-global-recession



9. Georgieva K. The Great Lockdown: Worst Economic Downturn Since the Great Depression. 2020. URL:
https://www.imf.org/en/News/Articles/2020/03/23/pr2098-imf-managing-director-statement-following-a-g20-
ministerial-call-on-the-coronavirus-emergency

10. Horowit J. The global coronavirus recession is beginning. 2020. URL:
https://edition.cnn.com/2020/03/16/economy/global-recession-coronavirus/index.htm

11. Peterson K Ozili, Thankom Gopinath Arun. Spillover of COVID-19: impact on the Global Economy. 2020.
URL: https://www.researchgate.net/publication/340236487 Spillover of COVID-
19 impact on the Global Economy

12.COVID-19 and the aviation industry: Impact and policy responses. 2020. URL:
http://www.oecd.org/coronavirus/policy-responses/covid-19-and-the-aviation-industry-impact-and-policy-responses-
26d521cl/

13. Donthu N., Gustafsson A. Effects of COVID-19 on business and research, Journal of Business Research.
2020. Vol. 117. P. 284-289

14. Jlanko AJA., Jlanko O.. TeopeTHKO-MeTOIONOTiuHi 3acamm (OpMyBaHHS (hapMAIEBTHUHOI Oe3MeKH
VYkpainu. URL: https://socpharm.nuph.edu.ua/files/2014/03/%D0%94%D0%B0%D1%86%D0%BA%D0%BE-
%D0%90.%D0%99.-%D0%94%D0%B0%D1%86%D0%BA %D0%BE-%D0%9E.%D0%86.pdf

15. World Bank Open Data [Electronic resource]. — 2020. — Mode of access: https://data.worldbank.org/

16. Offisial website of IMF [Electronic resource]. — Mode of access: https://www.imf.org/en/Data

17.Bigskina M. M., PesnikoBa H. B. CyuacHa cBiroBa (iHaHCOBa Kpu3a B HECTPYKTUBHHX BHMIpax
IHBeCTHLIHHOTO TparMaTu3My. Bichux Hayionanvnoeo 6auxy Ykpainu. 2010. Ne 5 (171). C. 23-27.

18. Isamenko O.A., PesnikoBa H.B. Cyuacna rrobansHa Kpr3a sik TpaHcopMariiiHa o3HaKa IIUBLTI3AIHHIX
3MiH. Axkmyanvhi npoonemu exonomixu. 2010. Ne6. C. 47-53

19. Friedman M. The Role of Monetary Policy. American Economic Review. 1968. Vol. 58 (1). P. 1-17.

20. Friedman M. The Optimum Quantity of Money and Other Essays. Chicago: Aldine, 1969. P. 1-50

21.Bermanke B. S. Deflation: Making Sure ‘It" Doesn’t Happen Here. 2002. URL:
https://www.bis.org/review/r021126d.pdf

22.Bernanke B. S. The Courage to Act: A Memoir of a Crisis and Its Aftermath. New York: W. W. Norton,
2015. 809 p.

23.Bernanke B. S. What Tools Does the Fed Have Left? Part 3: Helicopter Money. 2016. URL:
https://www.brookings.edu/blog/ben-bernanke/2016/04/11/what-tools-does-the-fed-have-left-part-3-helicopter-money/

24, Turner A. Between Debt and the Devil: Money, Credit, and Fixing Global Finance. Princeton, N.J.:
Princeton University Press, 2015. 320 p.

25.Brehon D., Winkler R. Helicopters 101: Your Guide to Monetary Financing. 2016. URL:
http://www.fullertreacymoney.com/general/helicopters-101-your-guide-to-monetary-financing/

26.Isamenko O.A., Pe3nikoBa H.B. Ponp MoHeTapHOI HOJITHKH B JTOCATHEHHI €KOHOMIYHOI CTaOiIBHOCTI:
acuMeTpii TpaHCMiciiHOTO MexaHi3My. Exonomixa ma oepowcasa. 2016. Ne 3. C. 7-12.

27.Biggkina M.M., PesnikoBa H.B. Teopernune MopentoBaHHS KOOPAWHAIT MIKHAPOJHOT €KOHOMIYHOT
nomitukd.  Kyasmypa — uapodos  Ilpuueprnomopvs  (IIpobremvi  mamepuanvhoii  Kynomypul.  DKOHOMUKA.
Teocpaghus). 2014. Ne 257. C. 46-52.

28. Biggkina M. M., PesnikoBa H. B. J/lerepMiHaHTH KPH30BUX HMOTPSCIHB: MAaKPOEKOHOMIYHI BUMipH. 30ipHUK
Haykosux npaye Yepracvkozo oepiicasHozo mexnonoziunoeo yuieepcumemy. 2013. Ne33 (2). C. 96-101.

29. Buiter W. H. The Simple Analytics of Helicopter Money: Why It Works — Always. Economics. 2014. Vol.
8. P.1-4e.

30. Isamenko O.A., PesnikoBa H.B. IlepcrextuBn ywacti YkpaiHW B TJ00aJIbHUX JIAHIFOTaX CTBOPEHHS
BapTOCTi SK 3aci0 MiABHIIEHHS KOHKYPEHTOCIHPOMOXKHOCTI B yMOBaxX TpaHCHAIliOHaNi3alii BUPOOHWUYMX BIiIHOCHH.
Insecmuyii: npaxmuxa ma oocsio. 2015. Ne 16. C. 22-26.

References.

1. Reznikova, N. (2016), “Macroeconomic coordinates of global independence”, Development of the
international community. past and new challenges, pp.37-48.

2. Reznikova, N. (2016), “Challenges of global macroeconomic interdependence”, Modern Science — Modern
veda, vol. 2, pp. 52—355.

3. Reznikova, N. Ivashchenko, O. and Kurbala, N. (2020), “Identifiers of developed countries in international
organizations' mandates: the features of an advanced economy in the research focus”, Ekonomika ta derzhava, vol. 9,
pp. 17-24.

4. Reznikova, N. Ivashchenko, O. and Kurbala, N. (2020), “A retrospective analysis of alternative approaches
to grouping of developed countries: financial, industrial, digital and innovative dimensions of development”, Efektyvna
ekonomika, [Online], vol. 9, available at: http://www.economy.nayka.com.ua/?op=1&z=8172 (Accessed 14 Nov 2020)

5. The official site of European Pharmaceutical Review (2020), “EU authorities agree new measures to
support the pharma supply chain during COVID-19 pandemic”, available at:
https://www.europeanpharmaceuticalreview.com/news/116554/eu-authorities-agree-new-measures-to-support-the-
pharma-supplychain-during-covid-19-pandemic/ (Accessed 14 Nov 2020)



6. The official site of UNWTO (2020), “Impact assessment of the COVID-19 outbreak on international
tourism”, available at: https://webunwto.s3.cu-west-1.amazonaws.com/s3fs-public/2020-03/24-03Coronavirus.pdf
(Accessed 14 Nov 2020)

7. El-Erian, M. (2020), “The Coming Coronavirus Recession and the Uncharted Territory Beyond”, available
at: https://www.foreignaffairs.com/articles/2020-03-17/coming-coronavirus-recession (Accessed 15 Nov 2020)

8. Larry Elliot, L. (2020), “Prepare for the coronavirus global recession”, available at:
https://www.theguardian.com/business/2020/mar/15/prepare-for-the-coronavirus-global-recession (Accessed 15 Nov
2020)

9. Georgieva, K. (2020), “The Great Lockdown: Worst Economic Downturn Since the Great Depression”,
available at: https://www.imf.org/en/News/Articles/2020/03/23/pr2098-imf-managing-director-statement-following-a-
g20-ministerial-call-on-the-coronavirus-emergency (Accessed 17 Nov 2020)

10.Horowit, J. (2020), “The global coronavirus recession is beginning”, available at:
https://edition.cnn.com/2020/03/16/economy/global-recession-coronavirus/index.htm (Accessed 17 Nov 2020)

11. Peterson, K. O. and Thankom, G. A. (2020), “Spillover of COVID-19: impact on the Global Economy”,
available at: https://www.researchgate.net/publication/340236487 Spillover of COVID-
19 _impact_on_the Global Economy (Accessed 17 Nov 2020)

12. The official site of OECD (2020), “COVID-19 and the aviation industry: Impact and policy responses”,
available at: http://www.oecd.org/coronavirus/policy-responses/covid-19-and-the-aviation-industry-impact-and-policy-
responses-26d521cl/ (Accessed 18 Nov 2020)

13. Donthu, N. and Gustafsson, A. (2020), “Effects of COVID-19 on business and research”, Journal of
Business Research, vol. 117, pp. 284-289.

14. Datsko, A. and Datsko, O. “Theoretical and methodological principles of formation of pharmaceutical
safety of Ukraine”, available at:
https://socpharm.nuph.edu.ua/files/2014/03/%D0%94%D0%B0%D1%86%D0%B A%D0%BE-%D0%90.%D0%99.-
%D0%94%D0%B0%D1%86%D0%BA%D0%BE-%D0%9E.%D0%86.pdf (Accessed 19 Nov 2020)

15. The official site of IMF (2020), available at: https:// www.imf.org/en/Data (Accessed 18 September 2020).

16. The official site of World Bank Open Data (2020), available at: https://data.worldbank.org/ (Accessed 18
September 2020).

17. Vidyakina, M. and Reznikova, N. (2010), “The current global financial crisis in the destructive dimensions
of investment pragmatism”, Bulletin of the National Bank of Ukraine, vol. 5, pp. 23-27.

18.Ivashchenko, O. and Reznikova, N. (2010), “The current global crisis as a transformational sign of
civilizational change”, Current economic problems, vol. 6, pp. 47-53.

19. Friedman, M. (1968), “The Role of Monetary Policy”, American Economic Review, vol. 58, no. 1, pp. 1—
17.

20. Friedman, M. (1969), The Optimum Quantity of Money and Other Essays. Aldine, Chicago, USA.

21.Bernanke, B. S. (2002), “Deflation: Making Sure ‘It° Doesn’t Happen Here”, available at:
https://www.bis.org/review/r021126d.pdf (Accessed 18 Nov 2020)

22.Bernanke, B. S. (2015), The Courage to Act: A Memoir of a Crisis and Its Aftermath. W. W. Norton, New
York, YSA.

23.Bernanke, B. S. (2016), “What Tools Does the Fed Have Left? Part 3: Helicopter Money”, available at:
https://www.brookings.edu/blog/ben-bernanke/2016/04/1 1/what-tools-does-the-fed-have-left-part-3-helicopter-money/
(Accessed 18 Nov 2020)

24, Turner, A. (2015), Between Debt and the Devil: Money, Credit, and Fixing Global Finance, Princeton
University Press, Princeton, N.J. USA.

25.Brehon, D. and Winkler, R. (2016), “Helicopters 101: Your Guide to Monetary Financing”, available at:
http://www.fullertreacymoney.com/general/helicopters-101-your-guide-to-monetary-financing/ (Accessed 20 Nov
2020).

26. Ivashchenko, O. and Reznikova, N. (2016), “The role of monetary policy in attaining economic stability:
the asymmetries of transmission mechanism”, Ekonomika ta derzhava, vol. 3, pp. 7-12.

27.Vidyakina, M. and Reznikova, N. (2014), “Theoretical modeling of international economic policy
coordination”, Culture of the peoples of the Black Sea region (Problems of material culture. Economy. Geography), vol.
257, pp. 46-52.

28. Vidyakina, M. and Reznikova, N. (2013), “Determinants of crisis shocks: macroeconomic dimensions”,
Collection of scientific works of Cherkasy State Technological University, vol.33 (2), pp. 96—-101.

29. Buiter, W. H. (2014), “The Simple Analytics of Helicopter Money: Why It Works — Always.”, Economics,
vol. 8, pp.1-46.

30. Ivashchenko, O. and Reznikova, N. (2015), “The opportunities of participation in global value chains for
Ukraine in the context of transnationalisation”, Investytsiyi: praktyka ta dosvid, vol. 16, pp. 22-26.

Cmamms Haditiwna 00 peoaxyii 20.11.2020 p.



