/// Lanca

3ainpgens

MpepcTaBHMLTBO B
YKpaiHi

NAHAEMIA COVID-19, HOBA EKOHOMIYHA PEANbHICTb, PEROMEH AL

[ocnipgxenna ana Hanns-Seidel-Stiftung

BikTop TaAdackloKk — Npe3nAEHT YKPAIHCLKOI acouiauii PUMCbKOro
KAYOY, YAEH-KOPECMNOHAEHT BCEeCBITHbOI QKAAEMII HAYKM TO
mucteutsa (WAAS), a.e.H.



BcTynHe cAoBO

Cxoxe, WO 30BASKM PILLYYMM TA  CBOEYOCHUM  AIIM
VKPQAIHCBKOTO  ypsaAy YKPAIHO MAE  LWAHC NPOUTM  4epes
BMNPOBOYBOHHA CoVid19 BIAHOCHO HEYLLKOAXEHOW. Tpareais
BTOATM, HAPA3i MPUOAM3HO 200 XXMTTIB, MOXE OYTH 3HAYHO TIPLLOKO —
Le AOBOAATb UMdopm 3 ITaAil Yy CLLUA. AAe HOBITb 9KLLO YKPATHI
MNOLLLOCTUTb YXMAUTUCS BIA YAQPY CAMOTO BIPYCY, BOHO HE 3MOXE
YHUKHYTU CEPEAHBO- TO AOBFOCTPOKOBMX EKOHOMIYHMX HACAIAKIB BiA
HALLIOHAABHOT TO TAODQAABHOT 3yNMHKMU. MBP BXXE QHOHCYBAB CYBOPI
30CTEPEXKEHHA LLOAO TAODAABHOTO EKOHOMIYHOTO MPOrHO3Yy |,
CXOXE, BXE HE BUMHMKAE CYMHIBIB LLLOAO TOrO, Y1 ByAae rAOOAAbHA
peueciqa, MAETbCS AMLLIE NPO il PO3MIPMU.

Y 6Aratbox KPAIHAX EKOHOMICTU TA EKCNEPTH, 9K 3 OOKY YPAAY,
TOK | MPUMBATHOrO CEKTOPY, HOMATAIOTbCA BIALLYKATM HALLIOHOAbHI
PILLEHHS AAS TAODAABHOI BYpI, LLO HACYBAETLCA. [IpeACTaBAEHE
AOCAIAXKEHHS BikTopa faAaactoka, CMiAbHO MNATOMMAOHE
MoeACTaBHMUTBOM  POHAY [aHCa 3amaeAd B YKPAiHI  TA
YKPAIHCbKOIO ACOLIALIEID PUMCBKOTO KAYOY, HOAQE BCEBIYHMM
OHOAI3 MOTOYHOI €KOHOMIYHOI CUTyauil B YKPdiHI TA KOHKPETHMX
NPOBAEM, 3 FGKMMM  3ITKHETbCA YKPQAIHCbKA EKOHOMIKO MICA4
CoVid19, a TaKOX MPOMOHYE KOPWCHI PEKOMEHAQLLIT  AA4
EKOHOMICTIB T OCIO, gKi MPUMMALIOTb PILLEHHS, CTOCOBHO 3AXOAIB
LLLOAO 3MEHLLEHHS BnAMBY CoVid19 HO €KOHOMIKY TO COLLIOAbHO-
EKOHOMIYHMIN AOBPOBYT YKPAIHLLB.

AaHieAb 3anbepAiHr

Anpektop MpeACTaBHUUTBA POHAY FaHCa 3amaead y M. Kuesi,
YKpaiHa,

KepiBHMK NpoekTiB POHAY FTaHCO 3amMaeAd B YKPAiHI, Pecnybaiui
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1. TAOGAABHMU KOHTEKCT: NPUPOAQA TA OCOBAUBOCTI
€KOHOMIYHOI KpU3H

[licAf" HAMAOBLUOrO B IiCTOPIi 11-pPIHHOrO 3POCTAHHS PUMHKIB
CMNAAOX NAHAEMII KopoHaBipycy COVID-19 CTOB TpPUrepom, Lo
CMPUYMHUB TAODAABHY EKOHOMIYHY KPU3Y. (MM OHIKYEMO HAUripLLE
EKOHOMIYHE MAAIHHS 3 4aciB BeAmnKkol Aenpecim, - 3a881An B MBP!,
«Mu BCe e HO MOPO3i BEAUYE3HOI HEBM3HAYEHOCTI LLLOAO TAMOMHM
TA TPUBAAOCTI KPM3U. AAE BXE 3PO3YMIAO, LLLO TAODOABHO AMHAMIKAO
OBEepPHETLCA PI3KMM NAAIHHAM Yy 2020 poLiy, - CTBEPAXKYETLCS B 3Q4BI
AMNPEKTOPKM-PO3MOPSIAHMLI MBP KpicTaAiHM [eoprieBoOl Bia 9 KBITHS
2019 poky'.

CuUtyauia YCKAQAHIOETbCA TUM, LLO HMUHILLHA KPpU3a —
«ABOCTOPOHHA). BOHQ MOYOAQCH 9K Kpu3a nponosuuii (Yepes
CMNAAQX KOPOHABIpycy B KMTAI), QA€ 3 PO3BUTKOM MOAIM BCE BiabLLE
HABYBOE PUC KPM3U MONUTY. BUXOASYM 3 HOABHMX TPEHAIB, MOXHQA
OYiKYBATU, LLLO HMHILLHE €KOHOMIYHE MAAIHHS BMABMTbCAS HE MEHLL
CYBOPMM HiIXX Beamka Peuecia ta 3roaom nepemae y dasy
AEAEBEPIAXY. | Le Oyae MNPUHUMMNOBO [HLLUMKU PEXMM POBOTH
E€KOHOMIKM, HIXX TOM, AO GKOFO MM 3BUKAM. BAYyYHE BA30BE U AOCTYMHE
PO3YMIHHS MOrO MEXAHI3MY BUKAGB Pet Aaaio e y 2013 poui?.

CbOrOAHI AEAEBEPIAXK CTAE KAIOYEM AO PO3YMIHHSA «HOBOI
EKOHOMIYHOI PEAABHOCTN. AeCaTb POKIB TOMY B McKinsey 3p00MAn
AOCAIAKEHHS, KE NPOAMBAE CBITAO HA LLE FBMLLLE | MICTUTb IHCOMTH -
LLLO BYAE 3 EKOHOMIKO Y HOMBAMXKAYI 3-5 pokiB3. CnoYaTKy MAMOBIPHE
AOCTATHbO PI3KE CKOPOYEHHS EKOHOMIYHOI OKTMBHOCTI (MAAIHHS
BBI1), MiCAS LbOro PO3TArHYTE B YACI HO KIAbKO POKIB «CXAOMYBAHHS
KDEAMTYY, LLLO MIAXKMBAIOBATUME peLeCito. LLlen LKA MOXE TPUBATH
6AM3bKO 5 pokiB (pmc.1).

B McKinsey BMBYMAM 32 ICTOPUYHI BUMAAKM AEAEBEPIAXY,
BKAIOYHO 3 Beamkoto Aenpecieto B CLUA. BoHW NpraiAMAM 0CODAMBY
YyBArY MEXAHI3BMAM MOTO BUHMKHEHHS. HAMPO3MOBCIOAXKEHILLIOK
AOPOIOKD A0 AEAEBEPIAXKY BMIABMAOCH (3ATATYBOHHS  MACKIB)
(Austerity). Yci pi3kO MOYMHAOIOTb 3AOLLLAAXKYBATK, CKOPOYYIOTLCS
BUAQTKM - CKOPOYYETLCA BBI.

! https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser
2 https://youtu.be/PHe0bXAluk0
3 https://www.mckinsey.com/featured-insights/employment-and-growth/the-looming-deleveraging-challenge




llustration of impact of defeveraging on GDP growth

Deleveraging
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fFor *belt tightening” scenario (historically, the most common path). This scenario imvolves a prolonged period of austenty when
most countries experlence some growth in eredit, but at a pace far below pre-ceisks rates of growth and slower than nominal
GDP growth.

Source: International Monetary Fund (IMF); MeKinsey Global Institute analysis

Puc.1. InlocTpauis AeaeBepiaXy 3 AocAiaxeHHss McKinsey Global Institute4

KOMMNAQHII 30MOPOXYIOTh MPOEKTM TA  (PDKYTbY BUAQTKM,
CKOPO4YIOTb MEPCOHAA, HOMATAKTLCA NOTACUTU KPEAMTM (Ti, XTO
MOXYTb), XTO HE MOXE ODCAYrOBYBATM BOPI - AOMOBASETLCH MNPO
MOro PECTPYKTYPUM3ALLIKO (BIACTPOYKA, PO3CTPOYKA, 3MIHA HLLIMX
YMOB), MPOAQIOTb YHOCTMHY AKTMBIB. OCKiIAbKM BAraTto XTO TAK POOUTHL
OAHOYQCHO - AOKTMBM NAAQIOTH B LLIHI, 30CTABM BTRAYAOTh AIKBIAHICTb.
BAHKM CKOPOUYIOTb KPEAMTHI AIMITU, MO3MYAABHMKM ©E3 rPOLLOBOrO
«30MACY MILHOCTY, fKi HE AOMOBMAMCbH NPO PECTPYKTYPU3ALID,
MOXYTb OFOAOCUTU AECDOAT. BAHKM MOBOKIOTLCH KPEAUTYBATH,
MO3UYOABHUKM HE XOYYTb | HE MOXYTb MO3MYATU HO DOHI CKOPOYEHHS
PUHKY. MEHLLMMN KPEAUT, MEHLLI BUAOTKM, MEHLLIMK MNOMUT - HOYE MO
30MKHEHOMY KOAY. BCce e HibM 3anyCcKae «EKOHOMIYHE KOAECO) B
3BOPOTHIM BIK.

ABM 3aN0BIrTM MACLLUTABHOMY CXAOMYBAHHIO KPDEAMTY) TA LLLE
CEPMUO3HILLOMY TOAbMYBAHHIO €KOHOMikM PPC  CLLUA Bxe
BCTAHOBMAQ HYAbOBY CTABKY. | cOMeE e, 9K HaroAoLlye Pen AQAio,
303BMHAM CBIAYMTD, LLLO OyAE HE NPOCTO PELLECIH, O AEAEBEPIAX.

[AMOUMHAO | TPUBAAICTb HOCAIAKIB 30AEXATUME NEPEBAXKHO BIA
peakuil ypaais. Pern AQAIO HA3MBAE 4 MATMCTOAAbHUX IHCTPYMEHTMU:

4 https://www.mckinsey.com/featured-insights/employment-and-growth/the-looming-deleveraging-challenge




EKOHOMIF, PEeCTPYKTYpm3aLis ©0priB, NEPEPO3NOAIA AOXOAIB MIXK
OaratMmm i BIAHMMM TA TPOLLOBA E€MICIs. TTPUYIOMY MOOAMHLL BOHM
HEe nMPAUKTh, A X CMiAbHE BMKOPUCTAHHA MOXE 3PO0UTU
AEAEBEPIAK (TAPHMMY. [P0 IHCTPYMEHTAPIN, KUK MOXE OyTH
30MNPONOHOBAHUM YKPAIHI AAS 3OXMCTY TA peabiATaull EKOHOMIKM,
MOBA MIAE Y TPETBOMY PO3AIAIL.

AEAEBEPIAXK CYTTEBO BMAMHE HA TAOOAAbHWMM EKOHOMIYHMM
AQHALLOPT. Cepea MOro OCOOAMBMX HACAIAKIB, SKMX MOXXHAO
OMiKYBATM 3rOAOM § OU, MEPEAYCIM, BUOKPEMMB HULLLEIAZHAYEHI
n'atb:

- IHBECTOPMU, §fKi MAIOTb TPOLLUOBMM «3ANAC MILHOCTY abo
AOCTYN AO CPIHOHCYBAHHS, 30 PIK-ABA 3MOXYTb MPUADATM TAPHI
OKTMBM 30 HM3bKOIO LIHOKO | AyXe A0ODOpe 3apobutm «HO AOBIM
AMCTAHLLI;

- BIADYAETbCS BEAMKMU MEPEPOINOAIA PUHKY MK TPABLAMM
(HO KOPWUCTb MEHLLE 30KPEAUTOBAHMX, 3 OIAbLLUMM «3ANACOM
MILHOCTI» T HUXKYMMM NOCTIMHUMM BUTPATAMM KOMMAHIN);

- e BiAbLUEe 3PpOCTE COLLIAABHA HEPIBHICTb TO KOHLLEHTPALLS
QOKTMBIB B PYKOX HEDAraAThOX;

- CYTTEBO 3POCTE POAb AEPXKABM, MPOUHLMM HEBTPYYOHHS Byae
BIAKMHYTO;

- CWWA | Kutam nmOMITHO MOCUALTBCA 9K MOTY>KHI €KOHOMIYHI
MOAIOCU TAODQAABHOI €KOHOMIKM, A KPATHM 3 MOAMM «3AMNACOM
MILHOCT) TA CAQDKOK EKOHOMIYHOK MOAITMKOKO Le OiAbLue
MOCAQDAATLCH.



2. MOXAMBUU BNAMB HO €KOHOMIKY YKpdaiHM: macliTab,
KAHAAU TA HACAIAKH

KOMYCb 3AQETLCH, LLLO TAODAABHAO EKOHOMIYHA KPU3A AQAEKO i
304enmTb YKPAIHY HE TAK CUMABHO, 9K PO3BMHYTUX KPAIH. MOBASB, Y
HOC >€& HABITb HEMAE PO3BUMHYTOTO COOHAOBOIO PUHKY. A X
NEPEKOHAHUM, O YKPAIHUI  BiAYYKOTb  HACAIAKM  TAODAABHOI
EKOHOMIYHOI peuecii He MeHLUE 30 AMEPUKAHLLB Y4 KMUTAMLLB.
LLbOMY € KIAbKQ MPUYMH. PO3rASHEMO X TG OCHOBHI KOHOAM BMAMBY
naHaemii COVID-19, KOPOHTUHHUX 3AXOAIB TO CBITOBOI EKOHOMIYHOI
KPM3M HA YKPQATHCbKY EKOHOMIKY.

[No-nepLue, CBIT Ay>Xe B3A€EMOMNOB’'A3AHUU, A MACLUTAO Kpu3u
- TAOGAABHUU. BCbOro AMLLE TPUM MICALL TOMY B MBP OuHiKyBAAM, LLLO
BiabLue 160 KPAIH-YAEHIB MATUMYTb MO3UTUBHI TEMIMM 3POCTAHHS BBI1
HQO AYLLY HOCEAEHHS, CbOTOAHI XX BOHM 3Q49BANMOTb, LLLO BiAbLLe 170
KPAIH CTUKHYTbCH 3 MOAIHHAM AOXOAIB B PO3POXYHKY HO AYyLLY
HACEAEHHS. B odiuinHin 30481 MBP niakpecAtotoTb: «LLer noxmypum
MPOrHO3 CTOCYETbCH 9K PO3BMHYTMX EKOHOMIK, TOK | EKOHOMIK, LLLO
PO3BMBAIOTLCA. LIS KpM3a HE MAE KOPAOHIB. [TOCTPOXAQKOTb BCIN.

How employment has been affected worldwide

Share of global workforce living in countries with workplace
restrictions

== Required workplace closures == Recommended workplace closures
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Puc. 2. 3akpuTtTa pob0o4nX MiCcLb BHACAIAOK NAHAEMII

5 https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser




Y MixHapoaHin Opranizauii lMpaui  (ILO) 3Q9BMAM, LLO
naHaemis COVID-19 CApUYMHUMAQ KHAMXKXOPCTKILLY KPM3y» 3 4ACIB
Apyroi CBiTOBOI BitHM. | LLLO 3QraAOM 4epe3 KOPOHABIPYC | KOPAHTMH
NOCTPAXAQAM 81% POBOYMX MICLb B CBITI (prcC. 2)8.

AMHAMIKA TAOBAABHOTO IHAEKCY PMI, 9k BIAODPOXKAE OLLIHKY
(3AOPOB'AN  BUPOOHMYOTO CEKTOPY TA € BUMNEPEAXKOAABHMM
IHAMKOTOPOM AAS EKOHOMIKM 30rAAOM, CBIAYUTb, LLLO EKOHOMIYHA
Kpm3a OyAe TAMBOLLIOID, HIXK LEe AEMOHCTPYE HMHILLIHA BUPOBOHMYA
CTATUCTMKA TA MOTOYHI MAKPOEKOHOMIYHI IHAMKATOPU (prc. 3)7.
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Puc. 3. AuHamika Purchasing Managers' Index (PMI)

[Mpomiyomy B MBP MIAKPECAKOKOT, LLLO B 30HI HOMBMULLLOTO PU3MKY
3HAOXOAATLCA AKPA3 KKPATHU, LLLO PO3BMBAIOTLCA) TA KPAIHM 3 HU3bKMA
PIBHEM  AOXOAIB: «MAIO4YM MEHLLY KIABKICTb PEeCypCiB, BOHM
He®e3nevyHO BPA3AMBI AO LLOKIB/KPM3 MOMUTY TA MPONO3MLII, Pi3KOro
(CTUCKOHH OIHAHCOBUX YMOB, O TOKOX AE8KI MOXYTb CTUKHYTUCH
3 HOAMIPHUM BOPTOBMAM HABOHTAXKEHHAMNS,

[o-Apyre, yKpaiHCbKa eKOHOMIKO HOATO BIAKPUTA | BPA3AUBA
AAS 30BHILLHIX YMHHUKIB. HONPUMKAQA, B YKPQAIHI €KCNOpPT CTAHOBUTb
45% BBI1, a imnopt 54%, 1oal sk B CLUA ekcnopt 1ta imnopt
CKAOAQIOTE AMwe 12% t1a 15% BBl BianosiaHO. Tobto CLUA
CMMPAOTbCH NEPEBAXKHO HA BHYTPILLIHE CMOXMBAHHSA, A YKPAIHO —
HQ 30BHILLUHI PUHKK. [lpU4OMY €EKCNOPTYETbCS B OCHOBHOMY

¢ https://www.bbc.com/news/business-52199888
7 https://ihsmarkit.com/research-analysis/week-ahead-economic-preview-week-of-13-april-2020.html
8 https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser




CUPOBMHA, A IMMNOPTYETLCA TOTOBA MPOAYKLUIA, LLO OOYMOBAIOE
HM3bKY MPOAYKTMBHICTb EKOHOMIKM (HOMNPUKAOQA, EKCMOPT HA AYLLY
HOCEAEHHs B YKpPAiHi B 17 pasiB HMKYEe HIXK B HimewyuHi).
MOCAQDAIOE  YKPOIHCbKY  MPOMMCAOBICT Ta  OBYMOBAIOE
MOTAMOAEHHS XPOHIMHOTO AECPILMTY TOPTrOBEABHOTO OAAQHCY 3 POKY
B PiK (pucC.4).
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Puc. 4. ToproBeAbHMU BAACGHC YKPAiHU TA CTPYKTYPHi CNiIBCTABAEHHS

3YMMHKQA FTOCMOAQPCHKOI AIMABHOCTI TO CKOPOYEHHS POBOUMX
MICLb Yepe3 KAPAHTMH, MPOrpecyye OCAADAEHHS TAOOAAbHOI
€KOHOMIKM BHOCAIAOK KPM3M 3MEHLLIATH MOMMT HO CUPOBMHY B CBITI |
3P0BAATH I AELLIEBLUOIO. LLe 3MEHLLINTb YKPAIHCbKMIM €KCNOoPT. AQHUM
TPEHA BXE MIATBEPAXYETLCS OEpPE3IHEBOID AHAAITMKOK HauBAHKY
LLLOAO LLIHOBOTO IHAEKCY YKPATHCbKOrO ekcnopTty (puc. 5)7.

oYU LbOMY CAIA 3A3HAYUTU, LLLO AOMIHYIOHA B YKPQATHCBKOMY
TOBAPHOMY €KCMNOPTI ArpapHA CKAQAOBA, O4EBUAHO, BCE XX € MEHLL
BPO3AMBOIO AO BMAMBY TAOOQABHOI KPW3M B MOPIBHAHHI 3
NPOMMCAOBOID CKAOQAOBOW. (PO LEe CBIAYMTD AMHOMIKA LIH HA
BIAMOBIAHI MO3MLLIT YKPQIHCbKOrO €KCNOPTHOTO KOLLMKY (pUcC. 6).

K MakpoekoHoMiuHU#T Ta MOHeTapHuii oryst HBY, 6epesens 2020 p. (https://bank.gov.ua/admin_uploads/article/MM 2020-03.pdf?v=4)
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Puc.5. IHAeKc 3MiHM CBITOBMX LiH Ha ToBapu ykpaiHcbkoro ekcnopTy (ECPI)
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Puc.6. CBiToBI LiHM HO OKpeMi cTaAesi HaniBbabpukaTu,
3aAi3HY pyAy (62%) Ta 3epHOBi, AOA. CLUA/T

AEBAABBALLIMHMI  TUCK  BIA  CKOPOYEHHS  YKPQAIHCbKOro
eKCrnopTy, O4YEBMAHO, OYAE KOMIMEHCYBATUCH 3MEHLLEHHIM
CMOXMBYOTO TA EHEPreTM4yHOro IiMnopty (puc. 7), a TAKOX
TYPUCTUYHUX MOIBAOK YKPOIHLIB 30 KOPAOH. PA30M 3 TMM, OLLIHUTU
MMOBIPHMIM  CYKYMHWMIM  BAAMB LUMX COOKTOPIB HO TOPFOBEAbHMM
BAAQHC B PIHHOMY BUMIPI MOXHAO ByAE MICAS ONMPUAIOAHEHHS HOBOI
CTATUCTMKM 30BHILLIHBOEKOHOMIYHOTO CEeKTopY, OiAbLL
PENPE3EHTATUBHOI AAG LLIAEM MPOTHO3YBAHHS B KPU3OBMX YMOBAX.
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Puc.7. CsiToBi WiHn Ha HadTy Mmapku Brent (AoA. CLLUA/6ap.) Ta
HQ NPUPOAHUM Fra3 HA HimeLbkoMy xabi (AoA. CLUA/m3)

[lo-TpeTe, cNOCTEepPIraeTbCa MACLUTAOGHMMK BIATIK KaniTaAy 3
KPdiH, LWLO PO3BMBAIOTLCA, 9KMM HECE PMU3MK MOrPLLUEHHS
NAQTDKHOrO BAAQHCY TA AEBAAbBALL. 30 AQHUMM MBP, 30 OCTAHHI
ABO  MICALI  BIATIK MOPTEPEABHUX  IHBECTMLIM 3  KPdiH, WO
PO3BMBAOTLCY (emerging markets), carHys 6AmM3bko 100 MAPA AOA.
CLUA — BiAbLU HIXXK YTPMYI BULLLE HIDXK 30 OHOAOTYHMM NEPIOA CBITOBOI
AIHOHCOBOI  Kpm3n10, TAODAAbBHMM TPEHA BIATOKY KAMITAAY 3
CAQOKILLUMX €KOHOMIK Y OiAbLL CUMAbHI, ©E€3YMOBHO, TOPKHETLCSH M
YKpQIHN.

Y nonepeaAHi pokm iHO3EMHI CDIHOHCOBI IHBECTOPUM CKYMUAMU
YKPOTHCbKI OBAIraLil BHYTRILLHbOI A€P>XXABHOT No3mkm (OBAIT) GiAbLL
Hi>)K HO 120 MAPA TPH. LLIAKOM MMOBIPHO, LLLO 30003, HO dOOHI KpU3K,
BOHM CDIKCYBATUMYTb MPUOYTKM | MIHIMI3ZYBATUMYTb PU3UKM, BUXOAAHM
3 YKPQATHCbKMX OKTUBIB. | MEPLLMMM B 4EP3I HO NPOACK BYAYTb 9KP A3
HOMIHOBOHI B TPWBHI OOProsi IHCTPYyMeHTH, Taki gk OBAI. Ue
3ArOCTPUTb BUKAMKM MO AiHIl MAQTDKHOTO BAAQHCY | NOTpeDBYBATUME
3AATOAXKEHOI TA  CMIAMBOI  QHTUKPU3OBOI MOAITUKM  MIHODIHY i
Hau®aHky. | He doaKT, LLO LS MOAITMKA BAALLTYE MPO HA KLUTAAT
MBp.

10 https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser




CBi>ka QHOAITMKG HBY CBiAYMTb MPO MOYATOK PO3MNPOACXKY
Hepe3naeHTamm rpmeHesmx OBAIT (puc. 8)''. Macwtabu umx
onepauin NokM WO € AOBOAI MOMIPDHMMM, MPOTE X MOAOQAbLLE
3POCTAHHA MOXE BIAYYTHO BMAMHYTM HA MAQTDKHMKM OAAQHC TA
NPUM3BECTU AO AEBAALBALLII TPUBHI.
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®Yuctun npogax 6e3roTiBKOBOI BanTU KnieHtamun 6aHkiB
®mYucra Kyniena HepesmaeHTamu rpusHesux OB/l

xepeno: HBY.
Puc. 8. BaAloTHiI onepadiii KAIEHTIB 6AHKIB TA KyniBAS

Hepe3naAeHTamu rpuBHeBux OBAT, mapaA AoA. CLLUA

[MpArHeHHs KOHCEPBATMBHMX iHBECTOPIB 3AIMCHUTU
PENATPIALLIIO HAKOMUYEHUX AMBIAEHAIB, O4EBUMAHO, HE MOATMMYTb
CYTTEBOIO BMAMBY HO FDI per capita (inward stock)  32x
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HACeAEHHs (puc. 9).

Puc. 9. Npami iHosemHi iHBecTuuii (per capita)

1 MakpoekoHoMiuHUiT Ta MOHeTapHuii orysin HBY, 6epesens 2020 p. (https://bank.gov.ua/admin_uploads/article/MM 2020-03.pdf?v=4)




MOXAMBE  CKOPOYEHHS  MPUMNAMBY  MPSAMUMX  IHO3EMHUX
IHBECTULLIM B YKPATHY TEX HE HECE 3HAYHOTO PU3MKY AAT MAQTIKHOTO
OOAQHCY, OCKIABKM B MMHYAI POKM 3CA3HAYEHI [IHBECTULLIMHI
HOAXOAXKEHHS 3HOXOAMAMCb HA AOCTATHBO HEBMCOKOMY PIBHI -
OAM3BKO 2,5 MAPA AOA. CLUA / pik.

[lo-4eTBEPTE, PEAAbHY 3Arpo3y MNAATIKHOMY OAAQHCY Ta
€KOHOMIYHIM AMHAMIL HECe CKOPOYEHHs nepeKkasiB YKPAiHCbKMUX
«3apobBiTY4aH) 4Yepe3 >XOPCTKMM KAPAHTMH B KpdiHax €C T1a
MNOBEPHEHHS BUMYLLIEHUX TOYAOBMX MIFPAHTIB B YKPAIHY.

30 eKCnepTHMMM OLIHKOMM, OAM3BKO 4 MAH YKPATHLLB €
BUMYLLIEHMMM TRYAOBUMU  MITPAHTOMM QDO  «3APOBITHYAHAMMY.
MWHYAOTO POKY BOHM MEPEPAXYBAAU B YKPAIHY 12 MAPA AOA. CLLA
(30 AaHMMIK HBY) aBo 14 mapa aoA. CLUA (30 aaHmmm CBITOBOrO
BaHky). Lle, A0 pedi, PPAKTMYHO BLUECTEPO OiAbLLE 30 MNPMMNAMB
NPAMMX IHO3EMHUX IHBECTULLIM B YKPAIHCbKY EKOHOMIKY. | LLe BiabLUe
10% BBI1 YkpaiHu. ToxX He byae nepebiAbLLUEHHIM CKA3ATH, LLO
COME HA NAEYAX (3APOBITHOH) TPMMAETLCH CTABIAbHICTb FOMBHI.

3a PI3HUMM OLLIHKAMM BIiA T AO 2 MAH YKPOIHLIB MOBEPHYAUCH
AOAOMY HePE3 MAHAEMIIO KOPOHABIpYCY. LLLO e Mmoxe o3Ha4YaTH1
AN YKPQIHCBbKOI €KOHOMIKM?Z [lo-neplue, we +1 44 +2 MAH
0e3pobiTHMX A0 Tmx 1,5 MAH, dKi, 3riaHO meToaoaorii MOIT,
BBODKAAMCH ©e3p0BITHMMIM A0 NAaHAEMIT COVID-19, i Tmx 0,5 MAH, ki
BXXE (30 OUIHKOMM eKCneprTiB) BTPATUMAM POBOTY 4epe3 CrnaAax
KOPOHABIPYC | KAPAHTMH. TOBTO 3 YPOXYBOHHIM MOBEPHEHHS
TPYAOBMX MIFPOHTIB | KPM30BMX $BMLLL B EKOHOMILI pPEeAAbHE
0e3pobiTTa B YKPAIHI moxe nepesmumtn 15-20%. MNo-apyre, icHye
PU3MK BTPATK BIA YBEPTI AO MOAOBMHM MNepekasis 3apobiT4aH 3-
30KOPAOHY aBO BiA -3 MAPA AOA. CLLUA A0 -7 mapa AoA. CLUA B
TOProBeAbHOMY OAAQHCI KpdiHW. KepiBHMUTBO HBY BUCAOBMAO
OIAbLLL  OMTUMICTHMYHIY  OLLIHKM  MOXAMBMX  BTPAT MNEPEKA3iB
«3ap0BIT4YaHY: 2-3 MAPA AOA. CLLATZ,

Mo-n'ate, YKpAiHAO CTUKHETbCHA 3 BiAYYTHMM CKOPOYEHHAM
CMOXMUBAHHA. TPUBAAMM KAPAHTMH TA BUMYLLIEHI 30X0AM ©e3nekum
>)KOPCTKO BAOPUAM NEPEAYCIM MO FTOTEAIM, PECTOPAHAM, TYPU3MY,
PO3BAKAABHOMY  TA  TPOHCMNOPTHOMY  Oi3Hecy.  AOTMCTUYHI
OOMEXKEHHSY TA LLOKOBE CKOPOYEHHS MOMUTY CTAOAM CEPMO3HUM
BUKAMKOM | AA BMPOOHMYOro BizHecy Ta OYAIBHMUTBA. MeHLue
NOCTPOXAQAO CIAbCbKE TOCMOAQPCTBO, TOPTIBAS  OKPEMUMM

12 https://www.epravda.com.ua/publications/2020/04/2/658863/




rpynamm TOBAPIB, HAMPUKAGA, MPOAYKTOMM XAPYYBOHHS, A€ HOBITb
BiADYBCSA CTPMOOK nonmty (puc. 10).
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Dxepeno: ICCY, pospaxyHku HBY.
Puc. 10. Bunyck B oKpeMmx BUAOX AiSAbHOCTI, 7% p/p

Bopotb®a 30 30epexeHHd TA  BIAHOBAEHHS  AQHLLIOTIB
MOCTAYOHb Oyae AyXe HenpocTot. bisHeCc  BUMMyLLEHMM
NepeBOAUTH CMIBPOBITHMKIB HO AMCTAHLIMHY POBOOTY 3 4YOCTKOBOIO
OMAQTO, OAraTO XTO OMMHAETLCH Y HEOMAQYYBAHIM BIAMYCTLL. NOHAOA
S5 MAH 0OcCiI6 B YKPQiHI MNICAS 3AQMNPOBAAXKEHHS KAPAHTUMHY OYAU
3MYLLIEHI Mty  BIANYCTKY!3.  YKPAIHO BXE CTUMKHYAQCH 3
MOCLUTOOHOIO XBMAEKD BUMMYLLIEHMX 3BIABHEHb TA  3rOPTAHHAM
MIKPOMIANPUE MHULLTBA.

3riAHO AOCAIAKEHHS, MpoBeAeHOro CriAKO  YKPATHCbKMX
Mianpuemuis (CYM): «TpeTmMHa BAAQCHMUKIB Oi3HeCY (NepeBAaXHO
MIKPO-), 3058BASIOTb MPO MAAIHHA AOXxoaiB HO 90-100% 3 noyatky
KAPAHTUHY. LUWi > nianpuemul BXe 3BIAbHMAM A0 50% LuTATY
CnNiBPOOITHMKIB. BAOCHMKM MAAOTO TO CEPEAHBOTO Bi3HECY rOBOPATL
NPO 3MEHLLEHHS AOXOAIB HA 25-50% MOPIBHAHO 3 AOKAPOHTUHHUM
nepioAOM | BXxe 3BiAbHMAM Bia 10 A0 25% npauiBHMkKiB. Btpartm
NPEMOYTKIB  BEAMKMX MIAMPUEMCTB  CTAHOBAATL  10-25%, TOM
MPOrHO3YETbCHY  CKOPOYEHHS  WTATY HA  25% A0  KiHUS
OBOMEXYBAABHMX 3AXOAIBY. 4

13 https://www.epravda.com.ua/columns/2020/04/10/659198/
' sup.org.ua/uk/news/419




3P0O3YMIAO, LLO B TAKMX YMOBAX AOAM OyayTb OiAbLUE

300LLLOAXKYBATM | 3HAYHO MEHLLIE CMNOXMBATM. A OCKIAbKM
CMOXMBYMM MOMUT AOMOTOCMNOAQPCTBE OOPMYy€E NOHOA 2/3 BBIT
(;onc. 11), MOro CKOPOYEHHS MOMITHO BMAMHE HA EKOHOMIYHY

AMHAMIKY 3AraAOM.

B oAHIM 3 MPOBIAHMX
IHBECTULLIMHMUX ~ KOMIMAHIM Crpykrypa BBl YKpaium
YkpaiHm Dragon Capital 4 NATEORIAMN KikLeSsQro Buko
30 6A30BMM CLEHAPIEM Y - [
2020 poui MNPOrHO3yTh '
CKopoyeHHs BBl Ha 4% i
AEBOABBALLIKD TPMUBHI  AO : .
30 rpH/A0A. CLUA. Y pasi x
MPOOAOBXEHHS  KAPOHTUHY
AO  YEPBHA-AUMHA BBIT N
MOXE CKOPOTUTUCHL HA 9%, | 18.6%
O TPUBHA AEBAABBYBATU AO
35 rpH/A0A. CLUATS, Cxoxi
NPOrHO3M OFOAOCKMAM | B 8.7 ]
IHLWiM  MPOBIAHIM  IHBECT-
komnaHii Capital Times.1¢ Puc. 11. CtpykTypa BB YkpaiHu

PHUCTaM)

68.5% |

OiuUiMHUKM  MAKPOMPOrHO3 ypsAy nepeabayae  o4ikyBOHE
ckopoyeHHs BBl YkpaiHn B 2020 poui Ha 4,8%. A LWOWMHO
OMPUAIOAHEHUN EKOHOMINHMI NPOTHO3 MBP17 micTUTh e OiAbLL
NECUMICTUYHMM MPOrHO3 LLLOAO AMHAMIKM YKPAIHCBbKOI €EKOHOMIKM:
-7.7%. TOKOX B MBP odikytoTb MNOripLUEHHS MAQTKHOIO O6AAQHCY
YKPQAIHU: Moro Aepiumt moxe 3p0ocTtm 3 0,7 Mapa AOA. CLLA y 2019
POLLI AO 2 MARA AOA. CLLUA y 2020 poui Ta 2,4 mapa AOA. CLLIA Y 2021
poui'’,

HapeLTi, pearyBaHHSa 3 BOKY YKPAIHCbKOT AEPXABM MOKM LLLO
€ HEAOCTATHIM BIAHOCHO MACLUTAOY BMKAMKIB. Y TOProso-
MPOMMCAOBIM NAAQTI YKpQIHU NIAPCAXYBAAM BAPTICTb
(OHTUKPUM3OBOrO NAKETYY AAS OIi3HECY, MPUMHATOIO YKPAIHCbKMM
NAPACMEHTOM: 9,2 MAPA TPH aB0 6AM3bkO 0,23% BBI1 (puc. 12)18,

15 https://www.epravda.com.ua/news/2020/03/21/658366/

16 https://inventure.com.ua/news/ukraine/analitiki-capital-times-i-dragon-capital-sdelali-svoi-prognozy-po-ekonomike-
ukrainy

17 https://www.imf.org/en/Publications/ WEQ/Issues/2020/04/14/weo-april-2020

18 http://kiev-chamber.org.ua/uk/107/2054.html




9,3 maIpa. rpH. - 06'eM miaTpuMKH 6i3Hecy B nepiox enixemii koponasipycy
y 2020 pomi

¢DEXT Bi MABKIIEKHR TiMITIB
a1z O (1,0 Mapa. rpr.)

11%

36iabmenns GoxeTy POHIY.
CONUCTPAXYBAHHA HA BHNAIOK
Gespobirra(l,1 Mapa rpn.)

12%

cxacyeanns €CB anz @Oy
OepesHi Ta KeiTHi (4,3 Mapa 1pH.)
46%

CEACYBAHHR MOJATKY Ha MaftHO ¥
Gepessi (2,9 Mapa. rpu.)
31%

¥ TOPrOBO-NPOMUC/IOBA
NANATA YKPAIHU
Puc. 12. BapTicTb {(KAPAHTUHHOrO NAKETY)) NIATPMMKMU
GisHecy B YkpdiHi (3a ouiHkoto TN Ykpaihu)

Kpim LbOro, CTBOPEHO dPOHA AAd ©opoTbbu 3 COVID-19 vy
PO3MIPI 65 MAPA TPH, 9Ki BYAYTb CIPIMOBCAHI HO BUMAQTU AIKAPSM,
30KYNIBAKD MEAMYHOTO OBDAQAHAHHS T HO BUMAQTU TOOMAASHOM, SKi
BTOATUAM POBOTY Yepe3 KAPAHTUH!?., Takox [Mpe3mAeHT YKPJAIHU
305BMB, LLLO OKPEMO BiA KOLUTIB PoHAY mamke 30 MAPA TPH
HAMPOBASETLCH HA IHAEKCALLIIO NEHCIM TA AOMOMOTY Yy PO3MIpI 1
TUCAYI TPUMBEHBXO, TAKMM YUMHOM, CYKYMHO BAPTICTb QHTUKPU3OBMX
30X0AIB carae 6AM3bkO 2,6% BBI1 YKpaiHu.

Okpeme Mmicue B MOAITUMYHOMY AMCKYPCI TA IHCTRYMEHTAPIT
AEP>XKABHOI OIHAHCOBOI MOAITMKM 30MMAE YEPTOBUM KPEAMUT MBP,
AKMM YKPATHCbKO BAOAQ HOMATAETLCY OTOUMATK 3A MPOrPAMOILO
PO3LLMPEHOro dpiHaHCYBAHHS (EFF) B po3naa nanaemii COVID-19
AAS KOMNEHCAUIl AedDiumMTy AEP>XXABHOTO OloAXETY. BloAXETHUI
AEDIUMT HELLLOAQBHO OYB 30iAbLLEHMI BepXxOBHOIO PaaAolo BiAbLLE
Hi>K BTPWYI: 3 96,3 MAPA TPH AO 298,4 MAPA TPH TA CATHYB MO3HAYKM
7,.5%. MIHICTP QOIHOHCIB YKPQIHM 3058BMB MPO OYIKYBAHHA AO KiHLLS
POKY OTPUMATM BiA MBP AOAATKOBO A0 5 mApA AOA. CUIA vy
AepPxOOAXKET AAS DIHAHCYBAHHSA MOTO A€CDILMTY?!,

19 http://w1.cl.rada.gov.ua/pls/zweb2/webprocd _1?pf3511=68570
20 https://www.epravda.com.ua/news/2020/04/10/659245/
21 https://www.epravda.com.ua/news/2020/04/3/658947/




Ller cueHapint BUTASAQE LLIAKOM MMOBIPHUMM TA MOXE CTATU
OCHOBOIO MNOKPUTTS AedPiumMTy Aepxbioaxety B ©He3emiCinHum
CMOCIO, 30AULLIAKYM MEXOHI3M TPOLLIOBOI EMICIT «y pe3epsin Ha
MOMBYTHE. Aep>XaBHMM OGOpPr BIAHOCHO BBIT 3HOXOAMTBCS HO
NPUMHATHOMY PiBHI (pmc. 13). AO TOro X, B8 MBP HAroAoLLytoTh, LLLO
BXXe NMOHAA 90 KPQiH 3BEPHYAMCH 30 EKCTPEHMM CDIHOHCYBAHHSIM |
LLLO KPEAUTHI MOXAMBOCTI POHAY obcarom 1 TpAH A0A. CLUA vy
PO3MNOPAAXKEHHI KPAIH-YAEHIB22,

1111 MHAMIKA CTIBBIHOLUEHHS MIHICTEPCTBO
:::: [EP)KABHOrOBOPIY 0 BB, 2014-2019 YKPATHN

MoyunHatoum 3 2016 poky iCHYE YiTKa TEHAEHLLS [0 3MEHLLIEHHS CMiBBIAHOLEHHS AepPXXaBHOrO 6opry

£o BBI1. 3a pesynbraramu 2019 poky 1Moro 3HayeHHs cknano 44,3%

67,0% 69,0%

60,0% 61,0%
52,3%
I 44.3%
2014 2015 2016 2017 2018 2019

Puc. 13. Ctatuctuka aAepxoéopry BiaAHOoCHO BB YkpaiHu

Pazom 3 MM, BYAO O MOMMUAKOID PO3IASAATM 3AAYHEHHS
KOEAUTHOTO PIHAOHCYBAHHA MBP 9K IHCTOYMEHT E€KOHOMIYHOro
PO3BUTKY AAS YKPQAIHM. LLe HE KAk, a cKopille YPreHTHA NIATOMMKA
TA (3HEDOAIOBAABHE) AAS EKOHOMIKM. KpeAUTHE DIHOHCYBAHHS BiA
MB®P AO3BOAIE TUMYOCOBO KOMMNEHCYBATU CPICKAAbHI AMCOAACHCH
TA NIATOMMOTM IHAOHCOBY CTABIABHICTE OCAOBAEHOI EKOHOMIKM B
KOPOTKOCTPOKOBIM MEPCMNEKTMBI. AAE BOHO HE BUPILLIYE CTRYKTYPHMX
EKOHOMIYHMX NPOBAEM, KI HOKOMMYYBOAMCh POKAMM | 9Ki CTOSTb HO
NEPELLKOAI PO3BUTKY. AKLLO HE 3MIHUTM EKOHOMIYHY MOAEAb,
XPOHIYHI NPOBAEMM Y MOCTKPU3OBUM MEPIOA MPOABAATLCS LLLE OiAbLL
PEABETOHO.

[OAOBHQ DOYHAAMEHTAABHA npobAema YKPQAIHCBbKOT
EKOHOMIKM — HM3bKA MPOAYKTUBHICTb, OOYMOBAEHA CUMPOBUHHOIO

22 https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser




crneuiaaizauieto. Tak, YOCTKA MPOMMCAOBOI MPOAYKLLT B eKCropTi
€BPOCOIO3Y, 30 AQHMMMUM EBPOKOMICI, CTAHOBUTb 82%23, AKLLLO X
MOPAXYBATU B YKPAIHCbKOMY EKCMOPTHOMY KOLLMKY HEODBPOBAEHY
TA 3 MIHIMAOABHUM PIBHEM OBPOOKM CUPOBUHY, MK MOOBAYMMO, LLLO
T4yacTKa CTAHOBUTL A0 70%24 (pmc.14). o cyrTi, YKpAIHO € AOHOPOM
CUPOBMHM TA AKOACBKOrO KAOMITAAY AAS  OiAbLL  €KOHOMIYHO
PO3BUHYTUX KPAIH-CYCIAIB 3 MOTY>KHILLIOIKO MPOMMCAOBICTIO.

ExoHomiuHa cneujanisauia Ykpainv 1a €C

K *
* *
* *
* *

* *

L =

Puc.14. EKoHOMIYHa cneuiaaizauisa YkpadiHm Ta €C

[OTOBA MPOAYKLLS, 303BMYAM, KOLUTYE B 3-5-10 pa3iB AOpOXYE
30 CUMPOBUHY. TOMY 30BCIM HE BUMAAKOBO, CMELIAAIZYIOYMCh HA
CUPOBMHHOMY E€KCMOoPTi, YKPJAIHO €EKOHOMIYHO BIACTOE  BIA
€BPOCOIO3Y NPAKTMYHO B 5 pasis, a Bia CLLUA — mamxke B 7 pasis 30
peaAbHMMm  BBIT Ha Aywly HaceaeHHs (pwmc.15). PisHMUs B
MNPOAYKTMBHOCTI EKOHOMIKM AMKTYE PI3HMLLIO B AOBPOOYTI.

LLLO® no30yTUCh «CUPOBMHHOI XBOPOOM) EKOHOMIKM, MOTPIOHO
3MIHUTU «MPOdDECION KPATHU 3 PECYPCHOTO AOHOPA HAO BUPODHUKA.
Lle MOXHA 3p0OOUTM CTBOPMBLLM OArato HOBMX BUMPOOHMULITB i
CEPBICHUX KOMMAHIM, 9Ki BUPODAATMMYTb TA E€KCMOPTYBATUMYTb
TOBAPU U MOCAYTU 3 BUCOKOIO AOAQHOI BAPTICTIO. KIAbKO MIABMOHIB
BUCOKOMPOAYKTUBHMX PODBOYMX MICLLb, CTBOPEHMX B MEPCNEKTUBHMX
IHAYCTPISX 31 3POCTAKOHOIO BIAACHOK, 3AQTHI AOKOPIHHO 3MIHUTU
CUTYALLIKO B EKOHOMILL.

23 https://ec.europa.cu/eurostat/statistics-explained/index.php/ Extra-EU_trade_in_manufactured goods
24 Tanacrok B.B. Konuenryanbshi 3acaqm Tpancopmartii ekonomikn Ykpaian: Mororpadis. — K.: Hamionansna akagemis
ynpasmings, 2019. — 188 c.




BBIl Ha Aywy HaceneHHa
(3a NIKC B noTouHMX LiHax, 2018)

19% 10% 100%
—
$9.2K $43.7K $62.6K

Puc.15. MixxHapoAHe NOpiBHSAHHSA peaAbHOro BBl HO AyLly HOCEAEHHS

[MOTPIOHO 306€e3NeYnTU AyKE MPUBAODAMBI IHBECTULLIMHI YMOBMU,
o6 B TAKI MNEPCNEKTMBHI M MOTEHLIMHO BMCOKOMPOAYKTMBHI
CEKTOPU YKPATHCBKOI €KOHOMIKM, K XAPYOBA MNPOMMCAOBICT,
MOLUMHOBOYAYBOHHS, OAPMALLEBTMKA, TPAHCNopT, IT Ta iHLi,
NPUMLLAM MDKHOPOAHI TO MICLLEBI IHBECTOPU. AAXKE IHBECTMLLI MAYTb
30 NPUBADAMBUMM (BIZHEC-KEMCAMMY, A HE 3A KpeAMTAMM MBP —
PO LLE YOMYCbh HYOCTO 300YBAIOTH B YPAAI.

TOX TAMOMHA | TOCTPOTA EKOHOMIYHMX BUMKAMKIB, 3 SGKMMM
CTUKQAETLCA YKPAIHA B po3naA naHaemii COVID-19 1a Ha TAI
PO3rOPTAHHSA TAODAABHOI €KOHOMIYHOT KPU3KM, NOTPEDYIOTh OiAbLL
KOMMAEKCHOTO TO MACLUTABHOrO NiaXxoAy. HOCTYNHMIM PO3AIA 9KPO3
MNPOUCBIYEHUM TOMY, GKMM MAE OYTU (AHTUKPU3OBE MEHIO) AAS
YKPOIHCBKOI €KOHOMIKM, A€ 3HAMTM KOLLTM | 9K «30 MPUHLMIOM
AMKIAO) NEPETBOPUTU BUKAMKM B IHBE CTULLIMHI MOXAMBOCTI.



3. AHTUKPU3OBMU NAKET 3AXOAIB: PEKOMEHAALLII AAS YPSAY

KOXHO KPAIHO TOTYyE CBOE «AHTUKPM3OBE MEHIO)  AA4
MIHIMI3ALLIT EKOHOMIYHMX BTPAT BIA MAHAEMIT KOpoHaBipycy COVID-
19 10 TAODOAABHOI E€KOHOMIYHOI pPeLECii, BUXOASYM 3 BAACHMX
NPIOPUTETIB T HAABHMX PeCcypCiB. HaAMBIAbLLA €KOHOMIKA CBITY -
CLA — Bumainge 2 TpAH AOA. CLUA (10% BBIT) HO MOAOAQHHS
EKOHOMIYHOI Kpum3n. ECTOHIa BMAIAGE noHOA 7% BBI1, MoAbLLO -
BiabLLEe 9% BBI1, BeAmnkobputaHia - 15% BBIT.

BaApTiCTb NPUMHATOrO B YKPQIHI «OHTUKPM3OBOTO NAKETY) - 2,6%
BBI1, To610 B 3-6 PA3IB MEHLLE, HIX Y BULLE3TAAQHMX KPOIHAOX.
O4YEBMAHO, LLLO TAKA MIATPUMKAO YKPATHCBKMX TDOMOAAH | BUPDOOHMKIB
HE € AOCTATHbOIO TA CAEKBATHOK MACLUTABY M TOCTPOTI
E€KOHOMIYHMX BMKAMKIB, §Ki MOCTAOTb Y 3B'A3KY 3 TAOOQABHOIO
EKOHOMIYHOIO KPM3OIO.

HeAOCTATHIM TOKOX € dOOKYC HO CTMMYAIOBAHHI EKOHOMIKM,
O CTAE OYEBMAHMM MPUM MOPIBHAHHI CTPYKTYPU MATOUMMKM 3
IHLUMMM KPATHOMM, HanpuKAaa, CLUA (puc. 16). MAAO BIAMIHUTUK
LUTPAdOU, BIACTPOYMTM MNEPEBIPKU, YU 3ADOPOHUTM MIABULLLYBOATU
KOEAMTHI BIACOTKM | HAO KIAbBKQ MICSLLIB 3BIABHUTM MIAMNPUEMLLB BiA
MOAQTKY HA 3EMAIO U HEPYXOMICTb. [10TPIOEH BiAbLLI KOMMAEKCHMM,
OAratorpAHHMM TA NOTYXXKHUM IHCTPYMEHTAPIN.

9K 9 BXE HOATOAOLLIYBAB, CUTYALLS YCKAQAHIOETbCS TUA, LLLO

HUHILLHA  KPU3A — «ABOCTOPOHHS). BOHA MOYOAQCH 4K Kpwm3d
NPOMO3MULIl, QAAE MNEeEPEPOCAa Yy MACLUTABHY KPM3y MONUTy.
BIANOBIAHO, | «AIKM)» MQIOTb CTOCYBATUCb OBOOX KAHAOAIB i

OOPMYBAHHS. [Mo-nepLue, MOBA MAE MPO PO3LLMPEHUM APCEHAA
30XOAIB: MAIOTb OYyTM 3QAIHI BIOAXKETHI, MOHETAPHI, MOAATKOBI,
PENYAITOPHI TA IHLUI BOXKEAI. [To-Apyre, NIATOMMATK TPEDA | AKAEWN, |
Bi3HeC (NepeAyCim, MaAAE NIANPUMEMHMUTBO). [o-TpeTte, macLuTab
MNATOMMKM MAE BYyTU alesuit — NpuHAMMHI 10% BBI1. Le uiAkom
PEAABHO | MPMHLUMMOBO BOXKAMBO. JAKLLO LbOrO HE 3p0O0OUTH,
COLLIAABHO-EKOHOMIYHI BTPATK MOXYTb OYTM 3HAYHO OIAbLLMMM.



CARES Act $2 trillion

CORONAVIRUS AID, RELIEF, AND ECONOMIC SECURITY ACT

l— Here’s where the money is going

$300.0B Cash payments*

” $260.0B Extra unemployment payments*
Individuals*

$603.7B

$43.7B Student loans, other*

$425.0B Loans for corporationst

Large corporationsT
$500.0B
$25.0B Wages and benefits (passenger)
/ $4.0B Wages and benefits (cargo)
$3.0B Contractors
$26.0B Airlines (other)
$17.0B “Required for national security”

Small businesses $350.0B New loans
$377.0B

$17.0B Relief for existing loans
$10.0B Grants

State & local governments
$339.8B $274.0B COVID-19 response

$14.0B Higher education
:13.08 K-1fschnols

. F 5.38 Family prog

Public services  pry 8 " $5.0B Block grants
$179.5B : : 2 $28.5B State and local (other)

$100.0B Hospitals

$20.0B Veterans' health care

$16.0B Stockpiled equipment

$15.5B SNAP i ogram)
$11.0B Drug access

$8.8B Child nutrition

$4.38 (DC d

B .. an
* Estimated muni t
+ Final distribution to be determined by Secretary of the Treasury. g-i?ac?mrgmi health centers
Up to $454B of unused money can be used to generate loans through the Federal Reserve. 50.088 Fg% rior:ilizatlon of druas
Adapted from chart by u/SevenandForty $2.05B Public services (other) 8

Puc. 16. CTpykTypa GQHTUKPM3OBOro NakeTy NiATpMMku CLLIA25

[TOKQ30BMM € TE, LLO OMEPUKAHCHKMM AHTUKPM3OBMIM 3OKOH
(CARES Act - the Coronavirus Aid, Relief, and Economic Security
Act) BABIHI NEPEBULLIMB 30 ODCATOM MAKET CTUMYAIB, MPUMHATUM MIA
yac Beawkoi Peuecii y 2009 poui. BiH ctaB HAMBIAbLLUMM 30 BCHO
CYHQACHY ICTOPIO MOKETOM EKOHOMIYHUX CTUMYAIBZ .

25 https://www.visualcapitalist.com/the-anatomy-of-the-2-trillion-covid-19-stimulus-bill/




(AHTUKPU3OBMM MAKETY AAD YKPAIHM MOXE CKAQAQTUCH 3
KOMBDIHOLII TOKMX 3CAXOAIB TAO MEXAHI3MIB (30 PE3YABTATAMM
OBroBOpEHH B  YKPAIHCbKIM  acoujauii  PUMCbKOro  kayby2é
nponoHytoTbcsd TOM-12):

1) MiXHAPOAHI 3ANO3UYEHHA - TPOBEAEHHS MNEPEMOBUH 3
MDKHOPOAHUMM  PIHAOHCOBMMM  OPTAHI3ALLISMM TA  IHO3EMHMMM
AEP>KABHUMM KPEAMTOPAMMU  YKPAIHU LLLOAO  30AYYEHHH
FIHAHCYBAHHSA HO HOMMEHLL ODTIKAMBUX YMOBOX;

2) UiAboBa rpowoBa eMicis AAd PIHAOHCYBAHHSA AMOCLUTOOHMX
IHOPACTPYKTYPHMX MPOEKTIB, PO3LLUMPEHHA ASPXXABHMX 3AKYMIBEAD,
KPEAMTYBAHHS BITYM3HAHMX BUPOOHMLLTB TQ MNIATOUMKM
MIKPOMIANPUE MHULLTBA;

3) 3amiHa aAeno3nTHux cepTtudikaTie HBY Ha AepXXaBHi LLIAbOBI
OGAirauii po3BUTKY - B YMOBOX KPM3M AEPXKABA HE MOXE AO3BOAUTH
COBi «pPOo3KiLL) 3B'43YBAHHA HAAMIPHOI AIKBIAHOCTI ©QHKIB 3QPAAM
OOPOTEOM 3 IHAAILLIEID 3AMICTb MPOAYKTUBHOTO BUKOPUCTAHHS LIMX
pecypciB (MOHAA 150 MAPA TPH) AAS PO3DYAOBU IHAOPACTRYKTYPMU
TA PO3BUTKY EKOHOMIKM;

4) LLiAboBi 6€3BiACOTKOBI/NiIAbFrOBi KPEAUTU MAAOMY i CEPEAHbOMY
Gi3Hecy AAf 3a6e3neyeHHs Bbe3nepepPBHOl AISABHOCTI, 36epexXeHHs
POBOYMX MICLLb TA KOHKYPEHTO3AATHOCTI MiA YOC KAPOHTUHY;

5) NMpPUUHATTA 3aKOHY «Kynyn yKpAiHCbKeN AAS HOAQHHS TOBAPAM
BITYU3HAHOTO BUPOOHULITBO MEPEBANM HA AEPXABHMX 3AKYMIBAIX |
OOMEXEHHT HOAMIPHOTO IMMOPTY Yepe3 BCTOHOBAEHHS BUMOT AO
PIBHA AOKQAI3ALLIT BUPOOHMLTBA (30 3pA3KOM AMEPUKAHCHKOTO “Buy
American Act” Bia 1933 poky);

6) MoaaTkoBi, MMUTHI Ta IiHWI iHBecTUUIMHI npedepeHLuil
BUPOOGHMKAM i NPOMUCAOBMM IHBECTOPAM (4EpE3 MEXAHIZM
IHAYCTPIQABHMX napKkis, «MOAQTKOBI KQHIKY AW AAS
MIKDOMIANPUEMHULTBA,  BCEDIYHE  3BIABHEHHS  MPOMMCAOBUX
IHBECTMLLIM BiA OMOAQTKYBAHHS);

7) BiaMiHQ npedbepeHLin AAS CUPOBUHHOIO Gi3HECY, HOMPMKAQA,
CKACYBOHHS  BIALLKOAYBOHHS [IAB  npm  ekcnopTi  OyAb-aKOI
HEOBPOOAEHOI CUPOBUHM;

8) 3anyck ekcnopTHo-kKpeauTHoro areHTcTBa (EKA) AAs
MACLUTAOHOT MIATPUMKM EKCMOPTHO OPIEHTOBAHMX YKPAIHChKMX

26 http://www.clubofrome.org.ua




BUPOOHULLTB TO MPOCYBAHHS IX MPOAYKLLI HO 30BHILLHIX PUHKAX Yepe3
CTPOXYBAHHS, TAPAHTYBAHHA TA 3AELLEBAEHHS KPEAMTYBAHHS
€KCMOPTHMX KOHTPOKTIB;

?) CKACYBQHHS NAATM 30 NMPUEAHAHHS AO iHXEHEPHUX Mepex
(eAexTpuUKQ, ras, BOAQ TOLLLO) 30 PAXYHOK iIHBECTULLIMHOI CKAQAOBOI
TapmdoiB 3a AocBiAOM CLUA 1O BPAIAIO AAS AIKBIAQLLIT OAHOTO 3
HAMBIAbLLIMX IHBECTULLIMHMX BAP’€PIB B YKPATHCHKIM EKOHOMILL;

10) BiaAcTpo4yka cnAaTM / TUMHYACOBE 3HMXEHHs €CB AAd
306epexeHHs pPoboymx MICUb TA 3MEHLLEHHS MOAQTKOBOrO
HOBOHTOXKEHHS HO MIKPOMIANPUEMHULLTBO;

11) Npami 6l0AXeTHI AoTauii HOMGIAHILLMM TPOMAASHOM TA TUM,
XTO BTPATUB POGOTY, AAd MIATOMMKM MNAQTOCMPOMOXKHOTO
CMOXMBYOTO MOMUTY HA XUTTEBO HEOOXIAHI TOBAPMU;

12) 3anpoOBAAXEHHSI NpPOrpamM TFPOMAACbLKMX po6IT, wWo
diHaHcyloTbCA 3 AepXOIAXeETY, AA9  LUBUMAKOTO CTBOPEHHS
TMMYOACOBMX POBOYMX MICLb AAS OE3POBITHMX, K X KPUTUMHHO
noTpeoyIOTh.

KOXEeH 3 UMX 30XOAIB CTBOPIOE CHHEPrIIO 3 IHLLMMMU
CKAQAOBMMM (AHTUKPMU3OBOTO MAKETY) TA MAE PO3IAIAATUCH FK
AOBFOCTPOKOBQA IHBECTMLLS HE AMLLE Y MOAOACHHS E€KOHOMIYHMX
HACAIAKIB KopoHaBipycy COVID-19, a 1 y NoOpaTyHOK, NMOCTKPU3OBE
BIAHOBAEHHS TA PO3BUTOK EKOHOMIKM YKPAIHM B LLIAOMY.

BA>KAMBOIO OCOBAMBICTIO 3AMPOMNOHOBAHOIO MAKETY 30XOAIB €
T€, WO BIH OAHOYQCHO MOM'SKLLYE CUMMOTOMMU KPU3OBUX SBMLLL,
NPAUOE HA YCYHEHHS IX MNEPLUONPUYMH, A TAKOX AO3BOASE
CUCTEMHO MOAIMNLLMTM YMOBU BEAEHHS Oi3HECY B YKPAIHI 9K AAS
MICLLEBMX, TOK | AAS IHO3EMHUX IHBECTOPIB B PEAABHOMY CEKTOPI
E€KOHOMIKM.

|, BE3YMOBHO, AY>XXE BAXAMBO LLLOD YPIA AETOABHO OOroBOPUB
K (AQHTUKPM3O0BUM MAKET), TAK | MEXAHI3MM MOTO PEAAIZALITHE AMLLIE
3 MDKHAPOAHMMKM CDIHAOHCOBMMM OPTaHI3ALIIMM, A MEPEAYCIM 3
O0'€EAHAHHIMM  PODOOTOACBLLB, BMPOOHMUKIB, MIANPUEMLIB TA
NPOOCNIAKOMM, 3 IHO3EMHUMM TA MICLLEBUMM IHBECTOPAMM. TIABKM
MOCUMAMBLLIM COLLIQABHMI AIQAOT TA IHCTUTYLIMHY CRPOMOXHICTb
YPSAY, O TAKOX MOAKCUMMOABHO CUHXPOHI3YBOBLUM 3YCUAAS BAQAM,
Oi3HECY M CYCMIABCTBA MOXHA €d0EKTMBHO AOCATTM MOCTABAEHMX
LLiAEN.



