L)
.
Alfred No bel

niversit

04 / YHIBEPCUTET imeni AJIb®@PEJJA HOBEJIA

i‘\l

TPAHCOOPMALIH
EXOHOMIYHHN CHETEM TA IHGTMTYTIR
Y HOBHX TEOGTPATETIYHMX PEANIAIK

XXXVI MixHapogHa HayKoBO-NPAKTHYHA
KOHGEPEHLIA MONOZHX BYEHHX | CTYAEHTIB

Tom 1

22-23 ksitHa 2024 p.



& YHIBEPCHUTET imeni AJIb®PEJIA HOBEJIA

\Lg

KA®E/JIPA TJIOBAJIBHOI EKOHOMIKH

TPAHCO®OPMALIIA EKOHOMIYHUX
CUCTEM TA IHCTUTYTIB Y HOBUX
I'EOCTPATEI'TYHUX PEAJIIAX

TRANSFORMATION OF ECONOMIC
SYSTEMS AND INSTITUTIONS IN THE NEW
GEOSTRATEGIC REALITIES

Mamepianu XXXV1 Misxcnapoonoi naykoeo-npaxmuunoi
KoHghepenuyii monooux euenux i cmyoenmie

Proceedings of 36th International Scientific and Practical
Conference of Young Scientists and Students

Tom 1

EnextpoHHe BUJaHHA

22-23 keimusn 2024 p.
April 22-23, 2024

Huinpo
2024



YK 339.92
T 65

Opranizaniiinuii komirer:
C.0. Dedynosa, 0OKmMop eKOHOMIYHUX HAYK, RPOdecop — 201084 OPeKOMImMemy;
A.O. 3a005, 00kMOp eKOHOMIYHUX HAYK, npoghecop;
C.B. Ky3o6MiHO08, 00KMOp eKOHOMIYHUX HAVK, npoghecop;
O.4. 3a0os, kKanoudam eKOHOMIYHUX HAYK, OOYEHM,
P.M. Kniounux, Kanoudam nouimudHux Hayx, 0oyeHm,
E.M. Jlumonosa, KaHouoam eKOHOMIYHUX HAYK, OOYEHM,
A.C. Mazoiu, kanouoam eKOHOMIYHUX HAYK, OOYeHm,
O.K. He3200a, Kanouoam eKOHOMIUHUX HAYK, OOYEeHM,
L.C. llIkypa, kanouoam eKoOHOMIYHUX HAYK, OOYEHM,;
b. IlInocapuuk, 00Kmop eKkoHOMIYHUX Hayk, npogecop, Kpocro, Horvwa

T 65 Tpancdopmariliss  €KOHOMIYHMX CHCTEM Ta IHCTHTYTIB y  HOBHX
reocTpareriynux peanisx: Marepiamn XXXV MixHaponaHoi HayKoBo-
MIPAKTUYHOI KOH(pEPEHIIi{ MOJIOANX BUCHHUX i CTyIeHTIB, JIHINpO, 22-23 KBITHA
2024 p. [Enexrponne Bunanns]. Y 3-x tomax. Tom 1. JIninpo: YHiBepcuteT
imeni Anbhpena Hobemst, 2024. 509 c.

ISBN 978-966-434-572-6

30ipHUK MiCTHTh MaTepiany nonoBined ydacHHKiB XXXVI MixnapomHoi HayKoBo-
IIPaKTUYHOI KOH(EepeHIii MOJIOIUX BUCHHX 1 CTyneHTiB «TpaHcdopMariisi SKOHOMIYHHX CHCTEM
Ta {HCTUTYTIB y HOBUX TeOCTpaTeridyHUX peamisx». Momoai HaykoBui 3 Ykpainu, [lombuii,
Benmxkoi bpuranii, Uexii, B’eTHaMy Ta iHmMX KpaiH HaBOJATH CBOI OIIHKH CYYacHOTO MPOIIECY
riobai3ariii Ta TepCIeKTHB CBITOBHX IHTErpamiiHMX TeHJeHHiH. JlocmipKkyroThes mporecn
TpaHchopMallii apxiTeKTypH €BPOMEHCHKOT Oe3meKku, sKi BigOYBAlOTHCS B EKOHOMIYHHX
CHCTeMax Ta IHCTUTYTaX IIiJl BIUIMBOM HOBMX TeocTpaTerignmx peanii. OcobnmBa yBara
TIpHIiNeHa JIOCTiKEHHIO BIUIMBY pocilickkoi arpecii B YkpaiHi Ha HaI[ioHanbHI Ha CBITOBI
€KOHOMIYHI MPOIECH. YYaCHHKU BUCIOBIIOIOTH Pi3Hi TOUKHU 30pY, SIKi HE 3aBXKAU MOIUISIOTHCS
oprasizaiiifHuM KomMiTeToM KoH(epeHItii. Matepianu myOIikyroTbCs y aBTOPCBKii pefaKitii.

Biamosinanbuuii 3a Bumyck: C.O. @enysoBa, JOKTOp €KOHOMIYHHX HayK, Ipodecop,

3aB. kaepy rI100aTbHOT CKOHOMIKH.
CniBdpiHaHCyeTbCA
- €pponeicbkum Corozom

«Funded by the European Union. Views and opinions expressed are however those of the
author(s) only and do not necessarily reflect those of the European Union or the European
Education and Culture Executive Agency. Neither the European Union nor the granting authority
can be held responsible for themy.
«Dinancyetscs €BporneiicbkuM Coro3oM. [IpoTe BHCIOBICHI MOITISAAN Ta JAYMKH HalexKaTb
qumre aBtopy(am) i He 00OB’SI3KOBO BimoOpakaloTh morsigu €Bponeiickkoro Coro3y 4n
€BpOINEHCHKOr0 BUKOHABYOIO areHTCTBA 3 MUTaHb OCBITH Ta KyabTypu. Hi €Bpomeiichkuii
Co103, HI IpPaHTOABEIb HE MOKYTh HECTH 3a HUX BI/IIOBIIAIBHICTEY.

© Vnisepcuter imeni Anbdpena Hobers,

otdopmerns, 2024

ISBN 978-966-434-572-6



3MICT

Jonoeioi

Andriunina D. Ukraine’s economic integration into the European union:
challenges and prospects in the context of free movement for workers...
Baran N., Sylwia N. Ocena sytuacji finansowej studentéw Pans w Kro$nie
Bienia B., Dykiel M., Blaz A., Brggiel E Direct sales of agricultural
products as a form of short food chain .....................oc
Bienko D. Polski system emerytalny: perspektywa, problemy i prognozy
Bila K. Cross-border mergers and acquisitions: trends and challenges ...
binux B. BigMiHHOCTI MiX KpaiHaMu: JDKEPEJIO CHHEPTii YW MPUBIA s
(002 (5] 01<e 15 (0o ' 7 Pt
Blaz A., Ostasz L. Rynek wyrobow czekoladowych w Polsce i na Swiecie
Brggiel E., Dykiel M., Bienia B. Przedsigbiorstwa w Polsce w okresie
2018-2023- obraz statyStyCzny..........coviiiiiriiiieeee e
by3 A. InrepHanioHanizalis €Bpo: pETPOrHO3KCHE 3iCTaBICHHS POJI
eBpo Ta fonapa CIIA y Mi>kHapoaHiil BamoTHO-(QiHAHCOBIH CHCTEMI. ...
Burenko A. Foreign economic activities of the kingdom of Spain.........
Burenko A. Globalisation of the modern world: prospects and
(o]0 1= To [T 1[0 01
Buryak A. Diversification of the economy as a driving factor of
development on the example of Saudi Arabia.................................
Vasik O. Analysis of the fitness services market in Brazil and the
development potential of stretching studios in this country.................
Watras N. Rola migdzynarodowych fuzji i przyje¢ w przeksztatcaniu
globalnego biznesu: analiza trendow i wyzwan .................ccocevennn.n.
Wilk 1. Internationalization of small companies - a example of born

Vysotska I. Critical analysis of connections between job satisfaction, staff
loyalty and commitment. ..........o.ovuviiiiiiiit i
Bopominosa B. Micue Benuxoi bputanii B MKHapOAHUX pEeHTHHrax
JIFOACEKOTO PO3BUTKY, JISTKOCTI BEJICHHS Oi3HECY, IIACTS Ta IHHOBAIIIH. . .
Gribincea C. Exploring the theoretical foundations of sustainable
development through green finance in Moldova ...............................
I'puyyx FO. MakpoeKOHOMIYHI ITOKa3HWKHM Ta 30BHINIHHOCKOHOMIYHA
TUSITTBHICTD LCTTAHIT. ..ot e e e e e e e e e e e e e e e s eae e

I'puyyx FO. OcobIMBOCTI 3aCTOCYBAaHHS CydaCHHX (OPM MIXHAPOIHHUX
S0 12 D4 1% 0 T

6
13

20
28
38

46
52

59

66
74

87

95

101

111

119

127

136

142

150

163



I'pomuxa O. JlepkaBHE pEryNIOBaHHS MICISIBOEHHOTO BiJIHOBJICHHS
()21 0 Toh 1 S 0 I T o)

Topenxo C. limxuranizanis ¢piHancoBoro cekropy B HiMeuuwsi. . .......
Donets V. Czech Republic: inflation risks for investors......................
Drobotun V. Vyznam demokracii v dé&jinach mezinarodnich vztaht
minulého stoleti @ SOUCASNOStI. ....ovveveiieiiieiii i,
Duong Xuan Ngoc, Duong Dang Khoa, Phan Minh Duc, Duong Ngoc
Anh. Modernity and effectiveness of national governance in Vietham: a
comparison from a global perspective..............ccoooiiiiiiiiiiiiiinn.
Dykiel M., Bienia B., Brggiel E., Baran J. Water footprint in animal food
PrOAUCTION. ...t e e e
Zadoia A. Basic principles of building European collective security: the
need for transformation.............oooeiii i
3ao0os O., [Imumpice B. Ananiz nuaamiku I111 [TonpIi B KOHTEKCTI
BiIMIHHOCTEH BiJI 3arajIbHOTO CTaHy iHBECTHIINHOI akTHBHOCTI B €C Ta

Karabanovych O. Valka na Ukrajiné: pfiCiny, prubéh, a budoucnost.....
Kniounux P. T1oniTHKO-eKOHOMIYHUI PO3BUTOK €BpONH: HUBLNI3aALIHHNIT
103 1 (3
Kosuna A. Amnatis 30BHINIHBOCKOHOMIYHOT JUSUTBHOCTI
031 01502 01 0
Krzysztofik B., Krochmal-Marczak B. Standardy jako$ciowe artykulow
rolno-spozywczych z Krajow zpoza UE................ooiiiiiiiiiinn,
Jleonosa A. CywacHuii ctaH Ta nuiaxu nokpameHHs 3EIl y
JHITPOTIETPOBCHKIA OOTACTI .. evvneeeeeeteee et etee et e e e eeeeaaens
Leshchenko D., Mahdich A. Comparison of mechanisms for managing
enterprise competitiveness in international management...............
Jlozeunenxo B. 30BHIIIHSA TOPTiBIAS Ta TMepeMimieHHs (aKTopiB
BHPOOHAIITBA DPAHTIIT. ... .euteeieiii e
Malysh O. The role of international organizations in addressing economic
issues under new geopolitical circumstances.................ccceeevevennn.n
Mapmunenxo C. YIOCKOHAJICHHS CUCTEMH AEP>KaBHOTO PEryJIIOBaHHS
MiATPHEMCTB MaIIMHOOY 1IBHOT T'alTy3i il 4aC BOEHHOTO CTaHY...........
Muponos K. Micne Ta ponb [HmoHE3Il y MIKHApOAHUX E€KOHOMIYHHX
T2 42 (070270t b
Mupownuyenko C. ComiaJbHO—€KOHOMI4HI  (PaKTOpH  PO3BHTKY

Muxaiinenxo K., Jlumonosa E. be3poOiTrs B YKpaiHi Ta KpaiHax, II0
POBBHBAIOTBC . ¢t v et eteteteeeteteetat et et et e ee e e et et et een e et enea e e e e

170
177
187

194

208

221

230

237
245

253

260

273

285

294

302

310

317

324

331

339



Haecpebeyvka M. Iurerpanisi ykpaiHCBKOi OCBITH 1O €BPOIEHCHKOTO
TIPOCTOPY -+ ettt e et e e et et ettt e e e et e et e e et et et enenes
Haszaposa B. 30BHITHBOCKOHOMIYHA [ISUTBHICTh TypeUdHHM. .. . .........
Haszaposa B. CniBpoOiTHUITBO MiX YKpaiHOWO Ta TypeduumHOIO B
HaNpsIMKY 301UTBIIEHHS B3AEMHHUX THBECTHIIIM . ... vveneineiniiniiienenenn,
Nesmachna A. International corporations, their role and importance in the
world economy and international relations...................c.cocooeeni
Hosikos A. Yxpaina — He CiHramyp: 49¥ € IOCBiJ MicTa-JepiKaBH
JTOPEYHUM B YKPATHCHKHX PEATIIIX .+ ceeneveterenenenenenenenenenenenenenenen
Onygpienko C. Anani3 30insmenHs npuBadauBocTi @pantil ms
THOBEMHMX THBECTHIIIM . . ..o
Onygpienko C. OpaHIist: IPUBAOIUBICTh KpaTHH IS IHO3EMHUX
THBECTHIIII . . . e e e e e e e e e e e e e e e e e e e
Iagneuxo I1. 30BHINIHLOEKOHOMIYHA JTisUTbHICTH KaHamU. .......ueuae
Ilemyxosa O. AHamni3 30BHIIIHbOeKOHOMIYHOI AismpHOCTI CIIIA..........
Hiocopna I Ouinka iHBecTHHiiHOTO KiiMmary Ilopryramii Ta crymeHi
HWOTO MPUBAOIMBOCTI IS YKPATHCHKUX THBECTOPIB. .. vvvevranreanranrannnnn.
Coimenxosa B. Anami3z ananrtauii mignpuemcra “Cube” 1o ymoB
KOHKYpeHIIii Ha 30BHIIIHLOMY PUHKY HinepianmiB................oenene.
Cuoopka  B.  AHamiza  MakpOGKOHOMIYHHMX  TIOKa3HHKIB  Ta
30BHIIIHFOCKOHOMIYHOT TisIBHOCTI BEIMKOT bputaHii......................
Txauenxo A. Anani3 inBectuiliiinoro kiimary Higepiaaumis...............
@aiizynoea E. l1llBeiinapis: npuBaOIMBICT KpaiHU IS 1HO3EMHHX
THBECTHIIIH . . .. eetetet ittt ettt ettt e et e
Dinvuenxosa M. Ananiz epekTHBHOCTI criocoOiB 1 GopM CTBOpEHHs
MIATPUEMCTB 3 1HO3EMHUMH 1HBECTUIISAME B YKPATHI.....vvvneenne
Dinvuenkosa M. AHali3 BIUIMBY IITYYHOTO IHTEJIEKTY HA MIKHApPOIHY
33 00) (00618
Xoma A. Yxpaina i [Tonbmia: MiKHAPOIHI 3B SI3KH.......eueneenrnennnn..

Hlanynosa A. YKpaTHCHKO-ITAMHCHK] BITHOCHHHM. . ... .\vveneeeeneeanennes
Llypinosa M. AHaii3 iHBeCTHIIHHOTO KTiMaTy OpaHIii....................

Yurkova K. The role of democracy and autocracy in economic
deVEIOPMENT. ... e e

350
358

366

372

381

388

395
401
408

415

420

427
442

454

463

473
481
488
496

501



JlonoBini

D. Andriunina
Educational and Scientific Institute of International Relations of
Taras Shevchenko National University of Kyiv (Ukraine)

UKRAINE’S ECONOMIC INTEGRATION INTO THE EUROPEAN
UNION: CHALLENGES AND PROSPECTS IN THE CONTEXT OF
FREE MOVEMENT FOR WORKERS

This report examines Ukraine’s economic integration into the European
Union, with a focus on the challenges and prospects of free movement for
workers. It explores the main aspects of integration in this area and identifies
the key challenges that arise during the process. The article considers the
challenges and possibilities of Ukraine’s integration into the European
economic and legal space.

Keywords: free movement for workers, Ukraine’s integration into the
European Union, EU acquis, labour market, migration policy, EURES

Introduction. The integration of Ukraine into the European Union is a
multifaceted and strategic process that requires significant changes in all
aspects of the country’s life, including its economy, politics, and legislation.
A crucial aspect of this integration is the free movement for workers, which
provides new opportunities for Ukrainian citizens in the fields of labour and
social security. However, Ukraine’s integration into the EU is a process that
faces several challenges and constraints. Effective management strategies are
necessary to overcome these obstacles. It is important to view this process as
requiring not only the efforts of the government but also the active
participation of the public and expert community, especially considering
current geopolitical events and internal reforms.

Objective statement. The report aims to analyse the EU acquis on free
movement for workers and summarise Ukraine’s integration into the EU,
emphasising the significance of free movement for workers. It outlines the
main EU acquis acts on free movement for workers to be implemented and
the challenges arising from this process for the successful integration of
Ukraine into the European economic and legal space.

Presentation of the research results. On 11 March 2024, the European
Commission held an explanatory meeting with Moldova and Ukraine on the
implementation of the official screening under negotiating chapters 2
“Freedom of Movement for Workers” and 3 “Right of Establishment and
Freedom to Provide Services”, where the European Commission presented



the EU acquis acts that are the basis for these negotiating chapters [1]. Let us
consider these acts and their content.

The discussion of Chapter 2 “Freedom of Movement for Workers”
focused on integration into the EU internal labour market, coordination of
social security systems, and integration with the European Network of
Employment Services.

The basic EU acquis in this context is Regulation (EU) 492/2011 of the
European Parliament and of the Council of 5 April 2011 on freedom of
movement for workers within the Union. This regulation establishes rules for
the free movement for workers within the EU, prohibits any discrimination
in employment on the grounds of nationality and guarantees equal working
conditions for EU citizens working in other EU countries compared to
nationals of those countries [2]. Critical questions for Ukraine are what
preparatory actions Ukraine can take now to join the measures envisaged to
ensure equal working conditions for workers moving within the Union and to
ensure freedom of movement for workers within the Union, as well as how
the European Party sees it.

Equally important is Directive 2004/38/EC of the European Parliament
and of the Council of 29 April 2004 on the right of citizens of the Union and
their family members to move and reside freely within the territory of the
Member States amending Regulation (EEC) No 1612/68 and repealing
Directives 64/221/EEC, 68/360/EEC, 72/194/EEC, 73/148/EEC, 75/34/EEC,
75/35/EEC, 90/364/EEC, 90/365/EEC and 93/96/EEC. This Directive lays
down the conditions governing the exercise of the right of free movement and
residence in the territory of the Member States by citizens of the Union and
their family members; the right of permanent residence in the territory of the
Member States for citizens of the Union and their family members; and the
restrictions imposed on the rights set out in points (a) and (b) for reasons of
public policy, public safety, or health [3].

The basic directives include Directive 2014/54/EU of the European
Parliament and of the Council of 16 April 2014 on measures facilitating the
exercise of rights conferred on workers in the context of freedom of
movement for workers. This Directive applies to the following issues in the
field of freedom of movement for workers: access to employment; conditions
of employment and work, in particular as regards remuneration, dismissal,
health and safety at work and, where Union workers become unemployed, re-
employment or re-employment; access to social and tax benefits; trade union
membership and the right to participate in workers’ representative bodies;
access to training; access to housing; access to education, training and
vocational training for children; access to education, training and vocational
training for adults; access to education and training for children; access to



employment; access to employment and training for adults; access to training
and training for children; access to education and training for children; access
to training for adults; access to training for children; access to training for
children; access to training for children [4].

When it comes to practical mechanisms for implementing the freedom
of movement for workers, Regulation (EU) 2016/589 of the European
Parliament and of the Council of 13 April 2016 on a European network of
employment services (EURES), workers’ access to mobility services and the
further integration of labour markets, and amending Regulations (EU) No
492/2011 and (EU) No 1296/2013 [5] is extremely important. This
Regulation establishes a framework for cooperation to facilitate the free
movement for workers within the Union by laying down principles and rules
for the organisation of the EURES network between the Commission and the
Member States; cooperation between the Commission and the Member States
on the exchange of relevant available data on vacancies, job applications and
CVs; action by and between Member States to achieve a balance between
labour market supply and demand with a view to achieving a high level of
quality employment; the operation of the EURES network, including
cooperation with social partners.

This Regulation complements a number of implementing decisions,
such as Commission Implementing Decision (EU) 2017/1255 of 11 July 2017
on a template for describing national systems and procedures for the
admission of organisations to membership and partnership in EURES [6],
Commission Implementing Decision (EU) 2018/170 of 2 February 2018 on
common detailed specifications for the collection and analysis of data for the
purpose of monitoring and evaluating the functioning of the EURES network
[7], Commission Implementing Decision (EU) 2017/1257 of 11 July 2017 on
technical standards and formats required for a single system enabling the
matching of job vacancies with job applications and CVs on the EURES
portal [8], Commission Implementing Decision (EU) 2017/1256 of 11 July
2017 on templates and procedures for the exchange of information on
national work programmes of the EURES network at Union level [9],
Commission Implementing Decision (EU) 2018/1020 of 18 July 2018 on the
adoption and updating of the list of skills, competences and occupations of
the European Classification for the purpose of automated matching through
the common EURES IT platform [10], Commission Implementing Decision
(EU) 2018/1021 of 18 July 2018 on the adoption of technical standards and
formats necessary for the functioning of automated matching through a
common IT platform using the European Classification and interoperability
between national systems and the European Classification [11].

At the same time, a critical issue for Ukraine is the transformation of its



migration policy towards third-country nationals and integration with the
single-entry permit mechanism. In the European Union, foreign nationals
from member states receive a single document that allows them to legally
stay in the host country and engage in employment there under Directive
2011/98/EU of the European Parliament and of the Council of 13 December
2011 on a common procedure for applying for a single permit for third-
country nationals to reside and work in the territory of a Member State and
on a common set of rights for third-country workers legally residing in a
Member State [12].

The fundamental act of the EU acquis in the context of free movement
for workers and freedom of establishment and provision of services is
Directive 2005/36/EC of the European Parliament and of the Council of 7
September 2005 on the recognition of professional qualifications [13], which
was referred to as Chapter 3 “Right of establishment and freedom to provide
services” in the framework of the explanatory meeting, but has many links
with Chapter 2 “Freedom of movement for workers”.

This Directive establishes rules according to which a Member State
which makes access to or the exercise of a regulated profession in its territory
conditional on the possession of a certain professional qualification shall
recognise professional qualifications obtained in one or more other Member
States which enable the holder of those qualifications to practice the same
profession there to access and exercise that profession [13].

This Directive applies to all nationals of a Member State wishing to
practise a regulated profession in that Member State, including those
belonging to free professions other than those in which they have obtained a
professional qualification, whether self-employed or employed. Each
Member State may permit nationals of a Member State who hold evidence of
a professional qualification not obtained in the Member State to practice a
regulated profession in its territory in accordance with its rules. Where other
specific mechanisms directly related to the recognition of professional
qualifications are established for a particular regulated profession by a
separate Community legislation, the relevant provisions of this Directive
shall not apply.

At the same time, a regulated profession is a professional activity or a
group of professional activities, access to which, the performance of which
or one of the ways of performing which directly or indirectly depends on the
availability of a certain professional qualification on the basis of legislative,
regulatory or administrative provisions; in particular, the use of a professional
title, access to which is limited by legislative, regulatory or administrative
provisions for persons with a certain professional qualification, is one of the
ways of performing activities. Regulated professions include such



professions as doctor, lawyer, architect, pharmacist, etc [13].

A separate layer of the EU acquis in this area is made up of acts on social
and healthcare security and supplementary pensions, which are the subject of
a separate study.

Ukraine has many challenges ahead in the context of approximating the
EU acquis to the outlined area, and much will depend on the negotiating
framework that will be announced very soon. However, while studying the
experience of implementing the acts presented by the European Commission,
we should now focus on implementing the recommendations of the European
Union of 08 November 2023. Accordingly, in the coming year, Ukraine
should, in particular: work on concluding additional agreements on social
security coordination, notably with EU Member States; start work in
preparation for joining the European Network of Employment Services;
continue its progress in aligning with the EU acquis on the mutual recognition
of professional qualifications [14].

The systemic problems that Ukraine may potentially face in
implementing the EU Acquis include ensuring, including in the context of
assessing the impact on the labour market, the application of the rules for the
admission of seasonal workers from third non-EU countries, as defined by
EU legislation, decent working and living conditions for them, access to
information on their rights, etc. In addition, Ukraine’s accession to the EU’s
common labour market and the introduction of freedom of movement for
workers will require a systematic review of legislation and a fundamental
change in institutional mechanisms, the introduction of new instruments and
a review of migration policy. In addition, the introduction of freedom of
movement for workers implies the introduction of comprehensive regulation
of a new range of relations that were not regulated before, as freedom of
movement for workers in the context of one of the EU freedoms will be a
fundamentally new phenomenon for Ukraine. The systemic problems that
impede the implementation of EU acts will require additional expert
consultations to study the operation of the mechanisms within the framework
of freedom of movement for workers in practice, as well as to study Ukraine’s
financial capacity to ensure this.

Conclusions. The process of Ukraine’s integration into the European
Union is a complex and multifaceted task that requires the resolution of many
important issues, including in the areas of legislation and institutional
structure. The introduction of free movement for workers is one of the key
aspects of this process, but it also poses certain challenges and requires
concerted action by the Ukrainian and European authorities. To ensure
successful integration, it is important to consider the experience of other
countries that have successfully coped with similar challenges during their

10



accession to the European Union. Understanding these challenges and being
ready for concerted action will help Ukraine strengthen its position in the
European integration process and ensure sustainable development in the
future.
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Natalia Baran, inz., Sylwia Nowak, mgr inz. Elzbieta Bragiel
Panstwowa Akademia Nauk Stosowanych w Krosnie (Poland)

OCENA SYTUACJI FINANSOWEJ STUDENTOW
PANS W KROSNIE

Finanse osobiste i ich stan wplywa na zycie studenckie w wielu
aspektach codziennego zycia. Celem badan bylo poznanie sytuacji
finansowej studentéw Panstwowej Akademii Nauk Stosowanych w Kroénie.
Zebrane dane maja pomodc dostarczy¢ informacji i wskazoéwek, jak
doskonali¢ programy wsparcia finansowego na uczelni oraz jak ksztattowac
skuteczne strategie zarzadzania budzetem dla studentow. W obecnych
czasach mamy wszechstronny dostgp do wiedzy oraz wiele narzegdzi, aby
fatwiej dysponowac i planowac budzet. Jednak, wielu badanych studentow
nie jest $wiadoma, ze w ich otoczeniu jest dostgpna wiedza na wyciagniecie
reki, czego skutkiem jest chroniczny stres, ktory jest spowodowany, kwestig
finansowg. Badanie wykazato, ze studenci najwigksza cz¢s¢ swojego budzetu
przeznaczaj na mieszkanie, zywno$¢ oraz odziez i obuwie, czyli na
podstawowe produkty. Wigkszo$¢ studentéw mieszka w domach rodzinnych
i nie ponosi kosztow zwigzanych z optatami za lokum mieszkalne.

Stowa klucze: sSytuacja finansowa, studenci, stres, wydatki,
zarzgdzanie budietem

Wstep

Finanse osobiste to sfera naszej aktywnosci, ktora w sposob decydujacy
wplywa na jako$¢ naszego zycia i dla ktdrej umiejetnosci w zakresie
zarzadzania przeptywem $rodkow  pienieznych poprzez sprawne
wykorzystanie pienigdza w celu osiggni¢cia zatozonych celow sg niezbedne
[Lipinski 2008].

Finanse osobiste i ich stan wplywa na zycie studenckie w wielu
aspektach codziennego zycia. Sytuacja finansowa studentéw odgrywa istotng
role w ksztalttowaniu doswiadczenia edukacyjnego mtodych dorostych oraz
wplywa na ich zdolnos$¢ koncentracji na nauce. Analiza tej kwestii staje si¢
kluczowym elementem zrozumienia wyzwan, z jakimi borykaja si¢ studenci,
zwlaszcza w kontek$cie zmieniajacej si¢ rzeczywistosci ekonomicznej. W
niniejszym artykule skupiono si¢ na ocenie sytuacji finansowej studentéw
Panstwowej Akademii Nauk Stosowanych w Krosnie (PANS w Krosnie).
Badanie miato na celu lepsze zrozumienie wptywu aspektu finansowego na
ogoélny stan zycia studenckiego, ale takze identyfikacj¢ konkretnych
obszardw, na ktore studenci wydaja najwiece;.
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Material i metody badan

Na przetomie stycznia i lutego 2024r. zostaty przeprowadzone badania
ankietowe z wykorzystaniem kwestionariusza w Formularzu Google wsrod
169 studentéw Panstwowej Akademii Nauk Stosowanych w Kros$nie.
Kwestionariusz zawieral 22 pytania i metryczke. Otrzymane wyniki zostaty
zweryfikowane pod wzgledem poprawnosci udzielonych odpowiedzi (czy
byly zaznaczone, wpisane odpowiedzi), zliczone, przeliczone i
przedstawione w postaci tabel, wykres6w oraz opiséw stownych.

Wyniki i dyskusja
W badaniu wzigto udziat 84% kobiet i 16% mezczyzn w wieku od
18-24 lat (79,4%), 25- 34 lat (9,5%), 35-44 lat (6,5%) oraz 55 lat i powyzej
(1%) (tabelal).

Tabela 1
Charakterystyka badanej grupy studentéw
o N=169 .
Wiyl liczba studentow &
Kobieta 27 16
Ple¢
Megzczyzna 142 84
18-24 lat 134 79,4
25- 34 lat 16 9,5
Wiek 35-44 lat 11 6,5
45-54 lat 6 3,6
551 wiecej 2 1,0
| 44 25,9
1 21 12,3
Rok studiow 11 52 30,5
v 32 19,1
\Y 21 12,2
| 125 74
Stopief 1 31 18,3
studiow
Jednolite magisterskie 13 7,7

Zrédlo: Opracowanie wlasne
Respondenci deklarowali, ze s3 studentami I roku studiow (25,9%), 11

roku studiow (12,3%), III roku studiow (30,5%), IV roku studiow (19,1%) i
V roku — 12,2%. Najliczniejsza grupg sa studenci I stopnia — 74%, natomiast
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w ankiecie brali rowniez udzial studenci II stopnia (18,3%) oraz studenci
studiow jednolitych magisterskich (7,7%).

Wsrod badanych studentow, 41,5% nie jest swiadomych, ze w ich
otoczeniu odbywaja si¢ programy edukacyjne, np. spotkania z
przedsigbiorcami, szkolenia, czy wyjazdy na konferencje (wykres 1). Prawie
46% ankictowanych zadeklarowalo, ze nie uczestniczy w programach
edukacyjnych dotyczacych finanséw, a jedynie 13% badanych studentow
czasami lub regularnie uczestniczy w takich wydarzeniach.

2,9%

10,1%

B Tak, regularnie uczesmiczg

W Czasami uczestniczg

B Nie uczestniczg

¥ Nie jestem $wiadomy/a takich
programéw

Wykres 1. Czestotliwos$¢ uczestnictwa w programach edukacyjnych

dotyczacych finanséw
Zrodio: Opracowanie whasne

Zta sytuacja finansowa, czasem jej niestabilno$¢ moga by¢ przyczynami
stresu wsrod studentow. Sposrod badanych osob 46% sporadycznie doznaje
stresu z tytutu sytuacji finansowej (wykres 2). Dla 25% ankietowanych, stres
z tytulu sytuacji finansowej wystepuje czesto, taka sama grupa doswiadcza
rzadko stresu z tego samego tytutu. Jedynie 3,5% respondentow nie odczuwa
stresu zwigzanych z aspektami finansowymi. Jak podaje Sikora [2012]
drugim czynnikiem stresowym sg kwestie finansowe, ktore przyczyniaja si¢
do chronicznego stresu studentow.

Najwiekszym wydatkiem z jakimi studenci muszg si¢ zmierzy¢ podczas
zycia studenckiego (za wyjatkiem kosztow mieszkaniowych, jesli dotyczy)
jest zakup zywnosci tj. 75,1% wskazan oraz zakup odziezy i obuwia, 10,7%
wskazan (wykres 3). Sa to produkty konsumpcyjne zaliczane do grupy
produktow podstawowych, ktore charakteryzuja si¢ zuzyciem fizycznym
podczas konsumpcji [Dobro konsumpcyjne], dlatego studenci muszg
regularnie zaopatrywac si¢ w artykuly, ktore sa niezbedne do przezycia
(zywnos$¢ — zaspokojenie glodu, odziez i obuwie — ochrona. Kolejng grupe
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wydatkow stanowily zakupy artykuldow gospodarstwa domowego,
elektroniki i gadzetow po 4% wskazan. Najmniej znaczacymi wydatkami

byty

zakup paliwa na dojazd do uczelni (1,8%) i ,,inne” kazdy ponizej 0,6%

wskazan: zakup kosmetykow, alkoholu, raty kredytu, czesne, egzamin w
WORD’ie, podroze.

B (Czgsto - odczuwam stres zwigzany z aspektami finansowymi regularnie, prawie codziennie
HSporadycznie - do$wiadczam stresu finansowego okazjonalnie, czasami.
BRzadko - rzadko do$wiadczam stresu zwigzanego z aspektami finansowymi.

ENigdy - nie odczuwam stresu zwigzanego z aspektami finansowymi w ogdle.

Wykres 2. Czestotliwo$¢ odczuwania stresu z powodu finansow
Zrédio: Opracowanie wlasne

80,0

0,0 -

Zywnosé
75,1%
Artylealy Odzieziobuwie
gospodarstwa 10.7%
domowego ' Elektronika i gadzety Inne -
4.2% 4,1% 41% "fg‘{;ﬂ“
|| || ||

Wykres 3. Kategorie, na ktore studenci przeznaczaja swoj budzet

Zrédio: Opracowanie wlasne

Sytuacja finansowa wiaze si¢ takze z codziennym oszczg¢dzaniem na
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zywnosci, bo na nig najwigcej wydaja studenci (nie wynajmujacy noclegow).
Ponad potowa badanych, regularnie szuka promocji (55,6%), 25,2%
oszczedza za pomocg promocji - czasami, w zaleznosci od sytuacji
finansowej (wykres 4). Istnieje grupa, ktora rzadko zwraca uwage na okazje
cenowe (17%), tylko 2,3% ankietowanych stwierdzito, ze nie zwraca uwagi
na ceny.

B Tak, regularnie szukam
promocji

B Czasami, w zaleznosci od
sytuacji finansowej

55,6% u Rzz_adko, _zazwyczaj kupuje to,
co jestmi potrzebne

25,2%

B Nie zwracam uwagi na ceny

Wykres 4. Czestotliwos¢ poszukiwania promocji przez studentéw

podczas zakupéw spozywczych
Zrédlo: Opracowanie wlasne

Z danych raportu WIB i ZBP wynika, Ze ciggu pieciu ostatnich lat
usrednione wydatki studenta wzrosty o ponad 100%. W 2023 roku $rednio
600 ztotych miesigcznie student musiat wydaé na zywno$¢ oraz trzeba wziag¢
pod uwagg inflacje [Portfel Studenta, 2023], wedlug Macieja Grodzickiego
coraz trudniejszy staje si¢ model studiowania, gdzie student mial czas na
zycie towarzyskie, zabawe, nauke oraz nie musiat si¢ podejmowaé pracy
[Kulik 2023].

Najliczniejsza grupa w kwestii miejsca zamieszkania stanowia studenci,
ktérzy mieszkaja w domach rodzinnych — jest to az 59% ankietowanych
(wykres 5). Mieszkanie dzieli z innymi studentami 19% studentow,
samodzielnie mieszka 13% badanych, a 9% badanych postanowito
zamieszka¢ z partnerem. Raport ,Portfel studenta” [2019] wykazal, ze
réwniez najliczniejsza grupa stanowia studenci, ktérzy mieszkaja w domu
rodzinnym (40%).
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12,9%

B Mieszkamsamodzielnie

18,9%

¥ Dziele mieszkaniez innymi studentami
B Mieszkamzrodzing

B Mieszkamz partnerem

59,1%

Wykres 5. Miejsce zamieszkania studenta
Zrédlo: Opracowanie wlasne

Wickszo$§¢ studentdw nie ponosi kosztow zwigzanych z optaceniem
lokum mieszkaniowego (43%), dla 29% ankietowanych stanowi to znaczny
wydatek, a dla 21% badanych stanowi znaczny, ale akceptowalny wydatek
(wykres 6). Tylko 7% studentow stwierdzito, iz jest to relatywnie niewielki
wydatek.

29,0% B Tak, to duzy wydatek

W Stanowi znaczaca, ale akceptowalng
czg§¢ budzetu

W Jest to relatywnie niewielki wydatek

B Nie placg czynszu

21,0%

Wykres 6. Znaczenie finansowe wydatku studenta na czynsz
Zrédlo: Opracowanie wlasne

Podobnie podaje Raport ,Portfel Studenta [2019], gdzie 40%
studentéw, mieszka w domu rodzinnym i nie ptaci za wynajem. Studenci,
ktéry mieszkaja z rodzicami, nic nie wydaja na cele mieszkaniowe lub
doktadajg si¢ do czesci optat. Studenci, ktorzy posiadaja wlasne mieszkania
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muszg oplaca¢ czynsz i media. Pozostali mieszkaja w wynajetych
mieszkaniach, pokojach, gdzie dochodzg optaty za odstgpne. Zamieszkanie
w akademiku wydaje si¢ najtansza opcja poza miejscem zamieszkania.
Kazdy wariant wigze si¢ z ponoszeniem kosztow réznej wysokosci, ma plusy
i minusy komfortu mieszkania i niezaleznosci. Studenci PANS w Kro$nie w
wielu przypadkach mieszkaja w niewielkiej odleglosci od miejsca swojego
zamieszkania z rodzing badz maja dogodny dojazd lub trzy dni nauki
stacjonarnej wigc bardziej ekonomicznie wychodzi im dojazd do uczelni.

Whioski:

1. Badani studenci nie sg §wiadomi, ze w ich otoczeniu odbywaja si¢
programy edukacyjne, np. spotkania z przedsigbiorcami, szkolenia czy
wyjazdy na konferencje.

2. 1/4 studentow odczuwa czesto stres z powodow finansowych.

3. Prawie 60% pytanych mieszka w domu rodzinnym i nie ponosi
kosztow wynajmu, dla prawie 30% ankietowanych czynsz - to duzy wydatek.

4. Priorytetem w wydatkach studentéw s3 podstawowe potrzeby —
artykuly spozywcze oraz odziez i obuwie.

5. Ponad potowa studentéw regularnie korzysta z promocji podczas
zakupow spozywczych.
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DIRECT SALES OF AGRICULTURAL PRODUCTS AS A FORM OF
SHORT FOOD CHAIN

A short supply chain refers to a supply chain involving a limited number
of operators, committed to cooperation, local economic development, linked
by close geographical and social relations between producers, processors and
consumers. Consumers increasingly want to buy food products that are fresh,
tasty, competitively priced and, above all, their origin is known. Producers,
on the other hand, are looking for consumers who will appreciate their
products and buy them regularly, thus ensuring a steady income for the
sellers. Direct sales can be the answer for such consumers. It fits perfectly
into the definition of short supply chains. It allows direct contact between
buyers and sellers, thus building a close relationship, fostering the quality of
the products on offer and raising environmental awareness among consumers.
Thanks to this form of selling, the producer reaches consumers with his
products who are looking for high-quality food of known origin. In this way,
he or she obtains a higher profit, which can be used to develop their own farm
or the local market.

Key words: direct sales, agricultural products, short supply chains

Introduction

There is increasing competition in the food market. Highly processed
food products are available, often with added colourings, preservatives. On
the other hand, high-quality, minimally processed and natural foods are
available on the market. This is usually available directly from agricultural
producers. The activity of agricultural producers to sell small quantities of
unprocessed food to the final consumer at markets, on their own farms, as
well as to local shops and catering establishments is becoming increasingly
popular (Suchon 2012).

Conscious consumers are increasingly looking for this type of food,
paying attention to the composition and place of production, choosing
regional and traditional foods. They purchase it through direct selling, which
is an example of a short food supply chain. The food producer is at the same
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time the manufacturer, and is also involved in the storage, distribution and
sale of its own products (Suchon 2012). Direct selling fits perfectly into the
definition of short supply chains, which aim to organise production,
distribution and transactions between the food producer and the buyer in such
a way as to minimise the number of intermediaries involved in the process.

Objective, research methods
The aim of this paper is to present the importance of direct selling of
agricultural products as a form of short food supply chain. In order to realise
the aim of the paper, a literature study method and a study of web resources
were used.

What are short supply chains?

As defined by the Agricultural European Innovation Partnership [EIP-
AGRI], "a short food chain is the organisation of production, distribution and
transactions between a food producer and a buyer in such a way as to
minimise the number of intermediaries involved in the process" (EIP-AGRI
2019).

As defined in the Rural Support Regulation (1305/2013), "Short supply
chain” means a supply chain involving a limited number of economic actors,
committed to cooperation, local economic development, linked by close
geographical and social relations between producers, processors and
consumers.

The operation of short supply chains shortens the distance between the
producer and the consumer, contributes to the elimination of storage and
repackaging of the product, resulting in better quality. The product sold in
this form has a lower price and the producer obtains a higher margin. There
are no intermediaries in such a distribution system. The manufacturer, at his
own expense and risk, reaches the final purchasers with his products. The
manufacturer establishes business contacts with buyers directly, through the
employees of its own internal and external sales services (Got¢biewski and
Bareja-Wawryszuk 2017).

Short supply chains help to shape the sustainability of food production
as a whole, but above all to maintain and strengthen production capacities
that ensure transparency in the production process of quality food from a
traceable source. Furthermore, short supply chains contribute to reduced
transport costs, lower greenhouse gas emissions, slower consumption and
strain on local roads. Direct contact between buyers and sellers shortens the
path of products from field to table, supporting local producers and farmers
(Szymanska and Lukoszovéa 2019, Migliore et al. 2015, Raftowicz et al.

21



2020). Short food supply chains play an important role in the process of
creating market advantage for agricultural producers, as food products are
quickly delivered to the final consumer (Kud and Wozniak 2022).

One form of short food supply chains is direct (face to face) selling
(Galli and Brunori 2013).

Direct sales of agricultural products in Poland

Consumers increasingly want to buy food products that are fresh, tasty,
competitively priced and, above all, their origin is known. Producers, in turn,
are looking for consumers who will appreciate their products and buy them
regularly, thus providing a steady income for the sellers (Kneafsey et al. 2013,
Canfora 2016).

The answer to this form of exchange between producer and consumer is
direct selling. It is the most commonly practised form of short supply chain.
It is a direct transaction between the manufacturer of a product and the
customer or consumer.

Direct selling very often intersects with personal selling, which is
carried out by sales staff and involves the presentation of goods during direct
personal contact between the sales person and the potential buyer in his or
her home, workplace at or other locations outside of fixed retail outlets (Minta
and Uglis 2018).

Under direct sales of products of animal origin, a farmer may sell such
products produced exclusively from his own raw materials, such as poultry
carcasses or offal, lagomorph carcasses or offal, eggs, milk, cream, honey or
live land snails, in limited quantities. These quantities are defined by the
Regulation of the Minister of Agriculture and Rural Development of 30
September 2015 on the veterinary requirements for the production of
products of animal origin. Direct sales can be carried out on the territory of
the province where production takes place or neighbouring provinces. It is
possible to sell occasionally on the territory of other provinces, but it is
necessary to inform the district veterinarian competent for the place of sale
within 7 days before the sale. Sales may be conducted at markets, on farms,
from means of transport adapted for the sale of food, as well as during
exhibitions or festivals. Farmers planning to engage in the production of
products of animal origin intended for direct sale shall notify the district
veterinarian with jurisdiction over the place of the planned production of the
scope and volume of production and the type of products, at least 30 days
prior to the commencement of such production.

In the case of unprocessed products of plant origin, the farmer may sell
these products through direct supply. Producers who market plant products
from their own farm are obliged to comply with the Regulation of the
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Minister of Health on direct supply of foodstuffs of 6 June 2007. (Journal of
Laws No. 112, item 774), which defines the scope of activities carried out as
part of direct supply of foodstuffs, including the size and area of direct supply
and hygiene requirements for activities carried out as part of direct supply of
foodstuffs. These activities concern only raw materials produced on the own
farm (originating from the farm's own crops and livestock). Direct supplies
may include primary production products of plant origin such as: cereals,
fruit, vegetables, herbs, cultivated mushrooms, cultivated products
originating exclusively from the primary producers' own cultivation or
breeding, not constituting special departments of agricultural production,
other raw materials from personally harvested herbs and undergrowth. Direct
supplies also include foodstuffs derived from products of plant origin in
pickled or dried form. Direct supply activities may be carried out in the
province where the primary production is carried out or in adjacent provinces.
Direct suppliers are producers of small quantities of unprocessed food of
plant origin sold to the final consumer, i.e. to natural persons, e.g.: in markets,
at the gates of own farms, door-to-door trade and to local shops and catering
establishments (restaurants, bars, school canteens and others). The producer
is obliged, at least 14 days prior to the commencement of operations, to
submit an application for entry in the register of establishments to the State
District Sanitary Inspector responsible for the place of business.

The benefits of direct sales

Direct selling allows for the building of lasting farmer-producer-
consumer relationships. It allows for the creation of a farm brand and
promotion of the farm producer's offer (Cyran 2007). This serves both to
convey information about production conditions and to create direct social
relationships (llbery and Maye 2006). The farmer-producer has full control
over the quality and distribution of the products. It should also be clarified
that the distribution process involves the transfer of products from the sphere
of primary production to the sphere of consumption. The essence of
distribution is the activities involved in overcoming the spatial and temporal
differences that exist between production and consumption (Cyran 2007).

Through the direct link with customers, producers can increase their
share of the price of the final food item. Due to the absence or minimal
number of intermediaries in the distribution channel, all sales revenue is
directed to the farmer. He or she has the opportunity for a greater share of the
profit than in the case of long supply chains (Golgbiewski and Bareja-
Wawryszuk 2017). In addition, it is a form of diversifying sources of income
for the farmer, managing the risks associated with farming, increasing the
income of the agribusiness and activating rural residents (Kapala et al. 2015).
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The elimination of middlemen in the food chain and the marketing
margins they charge, as well as the reduction of product relocation time,
allows the final consumer to purchase fresh and quality products directly from
the producer (Kapata et al. 2015, Minta and Uglis 2018). Shortening the
distance from the producer to the consumer makes it possible to offer agri-
food products without the use of preservatives, which prolong shelf life and
thus negatively affect the quality of the products on offer. It also contributes
to saving expenditure on food (Golgbiewski and Bareja-Wawryszuk 2017).

It allows strengthening consumer awareness, expanding knowledge
about food, its production and origin. Consumers aiming to reduce the time
spent on shopping and to individualise consumption cause an increase in
demand for this form of food distribution (Gofebiewski and Bareja-
Wawryszuk 2017, Minta and Uglis 2018). In addition, the consumer can
assess the quality of the food in real time and negotiate the price, and is
guaranteed the authenticity of the origin of the products purchased (Sieczko
et al. 2016).

In terms of social implications, it enables consumers to know and value
the territory of origin of products "breaking the dichotomy between rural and
urban”. It increases the vitality of non-urban areas and the dynamics in terms
of trade and tourism (Masini 2007, Kapala 2011). It provides an opportunity
to diversify the activities of small farmers (Brzezinski et al. 2014).

In addition, a shortened supply chain contributes to the reduction of
greenhouse gas and carbon dioxide emissions resulting from transporting
products from a long distance from the place of production (Irshad 2010,
Kapala 2011).

By selling directly, the authenticity and naturalness of agri-food items
is preserved and the consumer has the opportunity to have direct contact with
the producer (Golgbiewski and Bareja-Wawryszuk 2017).

Direct selling of food often becomes an important complement to the
tourist offer available in rural areas, which is especially true for agro-tourism
farms, as their customers often expect to be able to enjoy tasty and nutritious
local dishes, prepared on the basis of local raw materials, in addition to
valuable natural values and natural tranquillity (Jeczmyk et al. 2013).

The direct form of selling agricultural products and food allows to
increase the financial possibilities of the inhabitants of a given area, develops
entrepreneurial competences, influences the number of new jobs. All this
makes it possible to achieve higher profits, which can be used in the local
market (Minta and Kalinowski 2013).

This form of sales is a response to agriculture's search for new sources
of income, adaptation to strong competition in agribusiness or the desire of
agricultural producers to adapt to the changing preferences of food
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consumers. They expect and are increasingly looking for high quality,
traditional, regional food with high taste qualities, coming from a reliable
supplier they know (Minta 2015).

Summary

Direct selling of agricultural products is becoming increasingly popular.
It allows direct contact between buyers and sellers, thus building close
relationships, fostering the quality of the products on offer and raising
environmental awareness among consumers. Thanks to this form of sale, the
producer reaches consumers with his products who are looking for high-
quality food from a known place of origin. In this way, he/she obtains a higher
profit, which he/she can use to develop his/her own farm or the local market.
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POLSKI SYSTEM EMERYTALNY: PERSPEKTYWA, PROBLEMY
I PROGNOZY

The author discusses issues related to the pension system, which is a key
element of public finances and ensures the financial stability of older people
after they end their professional activity. This system includes regulations
and solutions aimed at accumulating pension capital and protecting it against
inflation, ensuring decent pensions. Population aging and demographic
changes pose a challenge to the pension systems of developed economies.
Macroeconomic analysis shows that the pension system is a tool for dividing
income between the working and retired generations. The state's priority is to
guarantee a dignified existence in retirement and protection against longevity
risk. The current pension system in Poland faces challenges related to
demographics and an aging population, which affects the finances of the
system. Insufficient pension resources and the decline in the value of
pensions compared to wages are current problems that need to be answered
in the context of future pension needs.

Keywords: pension, demography, Poland

Autor omawia zagadnienia zwigzane z systemem emerytalnym, ktory
jest kluczowym elementem finanséw publicznych i zapewnia stabilnosé¢
finansowg 0s0b starszych po zakonczeniu aktywno$ci zawodowej. System
ten obejmuje przepisy i rozwigzania majace na celu zgromadzenie kapitatu
emerytalnego 1 zabezpieczenie go przed inflacjg, zapewniajac godne
emerytury. Starzenie si¢ spoleczenstwa i zmiany demograficzne stanowia
wyzwanie dla systeméw emerytalnych gospodarek krajow rozwinigtych.
Analiza makroekonomiczna pokazuje, ze system emerytalny jest narzedziem
podziatu dochodu miedzy pokolenia pracujace i emerytalne. Priorytetem
panstwa jest zagwarantowanie godnej egzystencji na emeryturze oraz
zabezpieczenie przed ryzykiem dtugowiecznosci. Obecny system emerytalny
w Polsce stoi przed wyzwaniami zwigzanymi z demografia i starzeniem si¢
spoleczenstwa, co wplywa na finanse systemu. Niedostateczne S$rodki
emerytalne i spadek wartosci emerytur w poréwnaniu do wynagrodzen sg
obecnymi problemami, na ktére nalezy znalez¢ odpowiedzi w kontek$cie
przysztych potrzeb emerytalnych.

Stowa kluczowe: emerytura, demografia, Polska
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1. Wprowadzenie i problem badawczy

System emerytalny jest jednym z kluczowych elementow
funkcjonowania finanséw publicznych i gwarantem stabilno$ci finansowe;j
0s0b starszych po zakonczeniu okresu aktywnosci zawodowej. Obejmuje on
zbior przepisOw 1rozwigzan majacych na celu zgromadzenie kapitatu
emerytalnego i zabezpieczenie go w nalezyty sposob przed inflacja w celu
zapewnienia godnych emerytur dla oséb ubezpieczonych. Szczegdlnie
ciekawym jest zagadnienie Starzenia si¢ spoleczenstwa, ktore w najblizszych
dziesigcioleciach bedzie prowadzito do coraz wickszego obcigzenia systemu
emerytalnego. System ubezpieczen emerytalnych jest jedng z czgéci
sktadowych ubezpieczen spotecznych. Znaczenie tego systemu stale rosnie,
poniewaz ro$nie tez §rednia dlugos¢ zycia, polepsza si¢ stan stuzby zdrowia
a jednoczesnie z kazdym rokiem rodzi si¢ coraz mniej dzieci. Te zar6wno
korzystne jak i niekorzystne zmiany jakie zachodza w spoteczenstwach
krajow rozwinictych zmuszajg do gl¢bszego zastanowienia si¢ nad istotg i
budowsg systemu emerytalnego oraz do podjecia krokow zapewniajacych
godziwe $wiadczenie emerytalne.

Celem niniejszego opracowania jest przedstawienie tematyki systemu
emerytalnego w Polsce na gruncie teoretycznym oraz ukazanie jego
kluczowych elementdéw, funkcji i wyzwan zwigzanych z pogarszajaca si¢
kondycja systemu i problemami demograficznymi.

2.  Wyniki badan i dyskusja

Whbrew powszechnemu rozumowaniu, system emerytalny nie dotyczy
wylacznie fazy starosci, czyli fazy pobierania $wiadczenia emerytalnego.
Odnosi si¢ on rowniez do okresu, w ktorym ubezpieczony gromadzi sktadki
z perspektywa zabezpieczenia swojego bytu po zakonczeniu aktywnosci
zawodowej. System ubezpieczen emerytalnych mozna analizowac¢ zard6wno
w aspekcie makroekonomicznym jak i mikroekonomicznym. Analiza
makroekonomiczna pokazuje, ze gospodarstva domowe dokonuja alokacji
dochodu z przeznaczeniem na przyszla - czesto odlegla - konsumpcje,
z wykorzystaniem solidarno$ci pokoleniowej oraz inwestowania na rynkach
finansowych. W pierwszym przypadku ubezpieczeni oplacaja sktadki
emerytalne, czym wykupuja sobie prawo do wyplaty $wiadczen
W przysztosci. Natomiast drugi przypadek odnosi si¢ do gromadzenia
oszczednosci, ktore sg inwestowane przez instytucje finansowe, takie jak
banki oraz fundusze emerytalne i inwestycyjne. Te dwa sposoby
oszczgdzania na staro$¢ polegaja wylacznie na dokonywaniu zapisow na
odpowiednich kontach, poniewaz biezace sktadki 0sob pracujacych finansuja
juz $wiadczenia oso6b pobierajacych $wiadczenia emerytalno-rentowe. M.
Mikotajek w ,,Studium ekonomicznym polskiego systemu emerytalnego”
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zauwaza, ze: ,,System emerytalny w perspektywie makroekonomicznej jest
narzgdziem podziatu biezacego dochodu (PKB) migdzy pokolenie pracujace
oraz pokolenie emerytalne”.[1] Priorytetem panstwa musi byé
zagwarantowanie godnej egzystencji pokoleniu emerytalnemu teraz jak i za
kilkadziesiat lat. Jest to zarazem jedna z funkcji systemu emerytalnego.
Kolejng funkcja jest zabezpieczenie przed ryzykiem dlugowiecznosci, tzw.
longevity risk [2], poniewaz nikt nie wie, jak dtugo bedzie trwato jego zycie
podczas pobierania emerytury. Ryzyko dlugowieczno$ci paradoksalnie jest
zjawiskiem pozytywnym. Bez realizowanego ubezpieczenia, osoby Zyjace
dtugo moglyby by¢ zagrozone ubdstwem w pdznym okresie staro$ci. System
emerytalny zabezpiecza wiec przed zbyt szybka konsumpcjg kapitalu na
emeryturze. Dzigki przymusowi optacania sktadki ubezpieczeniowej jest ono
tansze i lepiej dostepne dla obywateli.

Cata konstrukcja systemu emerytalnego nalezy do najwazniejszych
elementoéw funkcjonowania kazdego panstwa. System emerytalny w Polsce
sktada si¢ z trzech filarow, przedstawionych na rysunku 1.

Repartycyjny | filar (ZUS) —— Ob&‘fgﬁ?;gyy’
System
emerytalny Il filar (OFE, ZUS) Obowm.zkowy,
publiczny
Kapitatowy
Il filar (PPK, IKE, Nieobowigzkowy,
IKZE, PPE) prywatny

Rysunek 1. System emerytalny w Polsce
Zrédio: Opracowanie wlasne na podstawie Mikolajek M. Studium ekonomiczne polskiego
systemu emerytalnego, DOI: 10.23734/23.18.039,
https://repozytorium.uni.wroc.pl/Content/94281/PDF/05_M_Mikolajek_Studium_ekonomiczne
_polskiego_systemu_emerytalnego.pdf s.81 [24.03.2024].

Kazdy w trzech filaréw polskiego systemu emerytalnego posiada wiele
cech charakterystycznych. 1 filar to emerytura z Zakladu Ubezpieczen
Spotecznych. Kazdy ubezpieczony posiada indywidualne konto w ZUS, na
ktorym ksiggowane s3 optacane sktadki. Pienigdze te sg jedynie
waloryzowane kazdego roku, biorgc pod uwage realny wzrost cen podawany
przez Glowny Urzad Statystyczny. Jest to cze$¢ repartycyjna, co oznacza, ze
srodki zgromadzone w | filarze nie s3 inwestowane, ale od razu wyplacane
osobom, ktore aktualnie pobieraja emeryturg. Wysoko$¢ emerytury
wyplacanej w ramach tej czgsci systemu emerytalnego zalezy przede

30



wszystkim od sumy zgromadzonych na koncie sktadek oraz od wicku w
jakim ubezpieczony przejdzie na emeryture. Od 1 pazdziernika 2017 roku w
Polsce obowigzujacy wiek emerytalny wynosi 60 lat dla kobiet i 65 lat dla
mezczyzn. Srednia dlugoéé zycia na emeryturze wynosi obecnie okoto 16 lat
dla osob w wieku 65 lat i 23 lata dla os6b w wieku 60 lat. Prognozowana
dlugos$¢ zycia na emeryturze na przestrzeni lat znajduje si¢ na rysunku 2.
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Rysunek 2. Prognozowana dlugo$¢ zycia w momencie przej$cia na

emeryture (w miesiacach) w Polsce
Zrédio: Opracowanie wiasne na podstawie danych Gléwnego Urzedu Statystycznego,
https://stat.gov.pl/sygnalne/komunikaty-i-obwieszczenia/lista-komunikatow-i-
obwieszczen/komunikat-w-sprawie-tablicy-sredniego-dalszego-trwania-zycia-kobiet-i-
mezczyzn,285,10.html, lata 2016-2022 [25.03.2024].

Jak mozna zauwazy¢, od roku 2016 dlugos¢ ta wzrastata. Jednakze w
wyniku wybuchu pandemii COVID-19, ktéra byta najgrozniejsza dla 0séb
starszych i ktora sprawita, ze wielu emerytow zmarto, prognozowana dugosc
zycia na emeryturze w ostatnich dwoch latach gwaltownie spadia, co
poskutkowato zwickszeniem si¢ kwot emerytur dla 0sob, ktdre rozpoczety te
$wiadczenia pobiera¢. Do ustalenia kwoty przyszlej emerytury dla
ubezpieczonego wazna jest takze kwota kapitatu poczatkowego. Jest to kwota
sktadek, jakie ubezpieczony wptacal na ubezpieczenie emerytalne przed
1 stycznia 1999 roku, kiedy to nie byly prowadzone jeszcze indywidualne
konta w ZUS [3].

II filar, czyli ZUS i OFE z zatozenia jest filarem kapitatowym. Jednak
zalozenie to obecnie pozostaje raczej umowne, ze wzgledu na niewielki
stopien udziatu OFE w calym systemie emerytalnym, poprzez niskg warto$é
sktadki emerytalnej przekazywanej do OFE oraz zasad¢ suwaka
bezpieczenstwa. Jak wskazuje literatura, dziatania rzadu z roku 2014 mocno
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nadszarpnety zaufanie Polakow do innych form ubezpieczenia emerytalnego
niz obowigzkowe ubezpieczenie wyltacznie w ZUS. Kapitatowos¢ OFE jest
uzalezniona od wynikdéw inwestycyjnych funduszy, ktére moga ulegaé
wahaniom zaleznie od sytuacji na rynkach finansowych. Pomimo ryzyka
wystepuje szansa na zwigkszenie wartosci zgromadzonych sktadek. Brak
skutecznych dziatan kolejnych rzadéw skutkuje stale malejaca liczbg nowych
cztonkéw OFE i strukturg wiekowa w ktorej az 62% (9,3 mln) cztonkow
stanowig osoby powyzej 41 roku zycia [4], prowadzaca do stopniowego
dlugotrwalego rozkladu OFE. Biorgc pod uwage postepujaca dekumulacje
kapitatowa, funkcjonowanie OFE na obecnych zasadach zupelnie nie jest
zasadne, jednakze nie sa tez podejmowane zadne konkretne dziatania w celu
zmiany regulacji prawnych w tym zakresie. Il filar emerytalny jest
obowiazkowy, natomiast w tym przypadku ubezpieczony ma prawo dokonaé
wyboru. W ramach tego filara, sktadki mogg trafia¢ albo do Zaktadu
Ubezpieczen Spotecznych, albo do Otwartych Funduszy Emerytalnych. OFE
powstaly, aby efektywnie pomnaza¢ $rodki na rynku i tym samym zapewnié
godziwg warto$¢ emerytury w przysztosci. Dodatkowym atutem miata by¢
mozliwo§¢ dziedziczenia $rodkéw zgromadzonych w OFE, co nie bylo
mozliwe w ramach ZUS. Niestety szybko okazato si¢, ze nie spetniajg one
swojej funkcji. Problemem okazaly si¢ wysokie optaty (oplata za
zarzadzanie, optata od sktadki — w latach 1999-2003 byto to nawet 10%
odprowadzanej sktadki, nastgpnie do roku 2009 — 7%, do 2013 — 3,5%,
nastgpnie 1,75%) [5] oraz kryzys finansowy w latach 2007-2009. Rzad
zdecydowat si¢ na przeprowadzenie reformy OFE, czego powodem byta
koniecznos¢ obnizenia relacji dtugu publicznego do PKB i obrona przed
wejsciem w drugi prog ostroznosciowy. W wyniku tej zmiany OFE staly si¢
dobrowolne. Obecnie kazdy ubezpieczony ma do wyboru dwie opcje:

» przekazywac czes¢ sktadki emerytalnej w wysokosci 7,3% w catosci
na subkonto w ZUS. Srodki te moga by¢ dziedziczone przez bliska
osobe po $mierci osoby optacajacej sktadki.

» podzieli¢ czgs¢ sktadki emerytalnej 7,3% na dwie czesci:

- wplata na subkonto w ZUS w wysokosci 4,38%;
- wplata do OFE w wysokosci 2,92%.
Dominujacy poglad opinii publicznej jest taki, ze emerytura wyptacana
w ramach I i II filara systemu emerytalnego nie bedzie dostatecznie wysoka
do zapewnienia godziwego poziomu Zzycia na emeryturze. Dlatego coraz
wiecej 0sOb pracujagcych jest zainteresowanych gromadzeniem $rodkéw na
emeryture w ramach III filara systemu. W ramach oszczedzania prywatnego
mozemy wyr6ozni¢ Indywidualne Konto Emerytalne oraz Indywidualne
Konto Zabezpieczenia Emerytalnego, gdzie:
» IKE — Indywidualne Konto Emerytalne to swego rodzaju poduszka
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finansowa na emerytur¢. Takie rozwigzanie weszlo w Zzycie z dniem 1
wrzesnia 2004 roku na podstawie Ustawy z 20 kwietnia 2004 roku o
indywidualnych kontach emerytalnych [6]. Zatozenie IKE jest dobrowolne.
Mozna zalozy¢ je w wielu instytucjach finansowych: w bankach, domach
maklerskich, towarzystwach ubezpieczeniowych, powszechnych
towarzystwach emerytalnych czy towarzystwach funduszy inwestycyjnych.
Produkty oferowane w ramach IKE sg bardzo zréznicowane, moga
wystepowaé pod postacia funduszy inwestycyjnych a nawet lokat.
Najwazniejszg cecha IKE jest zwolnienie z podatku od zyskow kapitatowych
(tzw. podatku Belki) w przypadku, gdy s$rodki zgromadzone w IKE beda
wyptacane dopiero po ukonczeniu przez oszczgdzajacego 60. roku zycia [7].
Na IKE moga tez wptacaé osoby matoletnie powyzej 16 lat, ale tylko w tych
latach, w ktorych uzyskuja dochody z umowy o prace a takze w wysokosci
do kwoty wynagrodzenia [8]. Zgromadzone $rodki sg dziedziczone i to bez
potracania podatku od spadkow i darowizn. Obowigzuje jednak limit wptlat -
300% prognozowanego przeci¢gtnego wynagrodzenia w  gospodarce
narodowej. W roku 2022 limit ten wynosit 17 766 zt, a w roku 2023 wynosi
20 805 zt na rok [9];

» IKZE — Indywidualne Konto Zabezpieczenia Emerytalnego zostato
wprowadzone Ustawa z dnia 25 marca 2011 roku o zmianie niektorych ustaw
zwigzanych z funkcjonowaniem systemu ubezpieczen spotecznych, a weszto
w zycie z dniem 1 stycznia 2012 roku. IKZE powstato na podstawie IKE,
natomiast wystepuje miedzy nimi zasadnicza roéznica w kwestii regulacji
moéwigcych o opodatkowaniu. Wptaty na IZKE mozna odliczy¢ od podstawy
opodatkowania podatkiem dochodowym w danym roku, a po wyplacie
srodkow beda one objete podatkiem ryczattowym w wysokosci 10% od
wyplacanej kwoty. Srodki zgromadzone w IKZE mozna wyplaci¢ po
ukonczeniu 65. roku zycia.

W ramach oszczgdzania prywatnego mozna wyr6zni¢ kolejne dwa
instrumenty:

» Pracownicze Programy Emerytalne (PPE) — instrument ten powstat
w 1999 roku wraz z budowa nowego systemu emerytalnego w Polsce. Jest to
wigc najstarszy element systemu. PPE sa oferowane wylacznie przez
pracodawce. W odréznieniu od PPK, panstwo nie wptaca dodatkowych
sktadek, ale pracodawca moze wptaca¢ sktadke w wysokosci az 7%
wynagrodzenia. Srodkéw zgromadzonych w PPE nie mozna wyptaci¢ przed
przej$ciem na emeryture. Po ukonczeniu 60. roku zycia $rodki wyplacane sa
w ratach lub jednorazowo;

» Pracownicze Plany Kapitalowe (PPK) — najmtodszy instrument w
ramach III filara ubezpieczen. Ustawa z dnia 4 pazdziernika 2018 o
pracowniczych planach kapitalowych [10] zaczeta obowigzywaé od
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1 stycznia 2019 roku, a pierwsze PPK ruszyty od 1 lipca 2019 roku. Sktadki
na PPK odprowadzane sa w ten sposob, ze kazdego miesigca na konto PPK
trafia — w zaleznos$ci od decyzji - migdzy 2% a 4% wynagrodzenia brutto
pracownika (w przypadku dochodéw ponizej 120% minimalnego
wynagrodzenia minimalny prog wynosi 0,5%). Pozostata czgs¢ wplaca
pracodawca — 1,5% wynagrodzenia brutto (moze zosta¢ zwigkszone do 4%).
Oprocz tego, czgs¢ skladek doptaca panstwo. Jest to wplata powitalna
w kwocie 250 zt i wplata roczna — 240 zt. Srodki zgromadzone na PPK moga
by¢ tez dziedziczone bez optacania podatku od spadkéw i darowizn. Po
skonczeniu aktywno$ci zawodowej i minimum 60 lat, $rodki moga zostac
wyptacone — 25% jednorazowo a 75% w 120 miesigcznych ratach. W
przeciwnym razie zostang obcigzone podatkiem od zyskoéw kapitatowych.
Strategia inwestycyjna wramach PPK zalezy od cyklu zycia
ubezpieczonego.

Obecnie system emerytalny w Polsce mierzy si¢ z wicloma
trudnos$ciami, ktore niestety wedlug badaczy w kolejnych dekadach beda si¢
poglebiaé. Jednym z czynnikéw bedzie wzrost liczby oséb pobierajacych
$wiadczenia z systemu emerytalnego. Na rysunku 3 mozna zauwazy¢
zwigkszajacg si¢ liczbg 0sob pobierajacych swiadczenia emerytalno-rentowe
w latach 2005-2022. Pewnym zaburzeniem charakteryzuja si¢ lata 2013-
2017, kiedy to obserwuje si¢ spadek tej liczby. Ma to bezposredni zwiazek z
reformg zmieniajaca wiek emerytalny. W 2017 roku przywrdcono
powszechny wiek emerytalny na poziomie 60 lat dla kobiet i 65 dla
mezezyzn. W zwigzku z tym od roku 2017 emeryture zaczety pobieraé nie
tylko te osoby, ktore osiagnety wiek 60 1 65 lat, ale rowniez te, ktore w latach
2013-2017 pracowaty dhuze;.

Procesy demograficzne, poprzez swoj silny, bezposredni wpltyw na
liczby emerytow i ubezpieczonych, oddziatujg istotnie na sytuacj¢ finansowa
systemu emerytalnego. Dlatego tez z wielkim niepokojem analizuje si¢ nowe
wyniki prognoz demograficznych. Zgodnie z nimi liczebnos¢ catej populacji
Polski spada z 37,9 min w 2022 r. do 32,5 min w 2060 r. i do 28,2 mIn w
2080 r. Oznacza to, ze populacja Polski w 2080 r. bedzie mniejsza niz obecnie
0 9,7 min, tzn. 0 25,5%. Niekorzystne zmiany w strukturze populacji dobrze
obrazuje stosunek liczby oséb w wieku poprodukcyjnym do liczby oséb w
wieku produkcyjnym. Zgodnie z prognoza demograficzng iloraz ten ro$nie
do 2061 1., po czym nieznacznie spada do 2067 r. i zndw roénie do 2080 r. W
2022 r. na 1000 os6b w wieku produkcyjnym przypada 390 oséb w wieku
poprodukcyjnym, w 2061 r. - 806 osob, a w 2080 r. - 839 0sob. Powyzsze
dane zostaty przedstawione na rysunku 2, gdzie pokazany zostat podziat
ludnosci na trzy grypy ekonomiczne: ludnos¢ w wieku przedprodukcyjnym
(0- 17 lat), ludnos$¢ w wieku produkcyjnym (mezczyzni: 18-64 lat; kobiety:
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18-59 lat) oraz ludno$§¢ w wieku poprodukcyjnym (powyzej wieku
emerytalnego). Opisane wyzej dane znajduja swoje odzwierciedlenie na
rysunku 4.
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Rysunek 3. Liczba 0sob pobierajacych §wiadczenia emerytalno-rentowe
z pozarolniczego systemu ubezpieczen spolecznych w Polsce w latach
2005-2022

Zrédlo: Opracowanie wlasne na podstawie danych Gléwnego Urzedu Statystycznego
(https://bdl.stat.gov.pl/bdl/dane/podgrup/tablica; kategoria K40: wynagrodzenia i swiadczenia
spoteczne, grupa G404: swiadczenia spoteczne, podgrupa P2861: Emeryci i rencisci)
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Rysunek 4. Populacja w podziale na ekonomiczne grupy wieku w
Polsce — dane do roku 2022 i prognoza do roku 2080

Zrédlo: Opracowanie wlasne na podstawie: ,, Prognoza wplywow i wydatkéw Funduszu
Emerytalnego do 2080 roku” Departament Statystyki i Prognoz Aktuarialnych, Warszawa,
pazdziernik 2022.
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Nieuchronne starzenie si¢ polskiego spoleczenstwa spowoduje, ze do
roku 2080 liczba osob w wieku przedprodukcyjnym spadnie o 40% w
poréwnaniu do roku 2022, liczba oséb w wieku produkcyjnym spadnie o
ponad 40%, natomiast liczba os6b w wieku poprodukcyjnym wzrosnie az
0 26%.

Niestety, zwigkszajaca si¢ liczba emerytow wplywa negatywnie na
wysoko$¢ przecigtnej emerytury 1 jej poréwnanie do przecigtnego
wynagrodzenia. Jak mozna zauwazy¢ na rysunku 5., szczeg6lnie w ostatnich
czterech latach wzrost kwot wyptacanych emerytur ,nie nadgza” za
wzrostem wynagrodzen w gospodarce, nie méwigc nawet o odrabianiu strat
do tych kwot. Co prawda zaréwno przecigtna nierolnicza emerytura jak i
rolnicza wzrasta z roku na rok, ale nie sg to wzrosty wystarczajace. Dane te
znajduja si¢ na rysunku 5.
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Rysunek 5. Porownanie przeci¢tnej emerytury rolniczej i nierolniczej z

przecietnym wynagrodzeniem w latach 2008- 2022 w Polsce
Zrédlo: Opracowanie wlasne na podstawie danych Glownego Urzedu Statystycznego
(https://bdl.stat.gov.pl/bdl/dane/podgrup/tablica, kategoria K40: wynagrodzenia i swiadczenia
spoleczne; grupa G404: swiadczenia spoleczne; podgrupa P2860: przecigtna miesigczna
emerytura i renta brutto)

W zwiazku z rosngcymi zmieniajaca si¢ drastycznie strukturg wiekowa
Polski bedzie w kolejnych latach jeszcze mocniej zwigkszata si¢ rozbiezno$é
miedzy przecigtnym wynagrodzeniem a przeci¢tng emerytura, obnizajac
jednoczesnie jej wartosc.

3. Whnioski
Glownym problemem ubezpieczen emerytalnych w Polsce jest niski
poziom $wiadczen w stosunku do kosztoéw utrzymania, co powoduje
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trudnosci finansowe dla wielu emerytow. Ponadto, wiele osob, zwlaszcza
mtodych, nie jest $wiadomych koniecznosci oszczgdzania na emeryturg i nie
sktada dobrowolnych wplat na swoje konto emerytalne, co zwigksza ryzyko
ubostwa w pdzniejszym zyciu. Kolejnym problemem jest fakt, ze system
emerytalny jest obcigzony duzym deficytem finansowym. Z tego powodu, w
przysztosci konieczne bedzie podjecie trudnych decyzji dotyczacych reformy
systemu emerytalnego, takich jak zmiana wieku emerytalnego,
podwyzszenie sktadek lub zmniejszenie wysokosci swiadczen. W Polsce,
podobnie jak w innych krajach europejskich, nastgpuje starzenie si¢
spoteczenstwa, co oznacza, ze ro$nie liczba emerytow w stosunku do liczby
0s0b pracujacych. W dalszym ciagu spada stopa zastapienia, czyli stosunek
mi¢dzy $rednim wynagrodzeniem za prace, a przeci¢tng emeryturg. O ile w
roku 2015 wyniosta ona 63,7%, to prognoza zaktada, ze w roku 2060 bedzie
to niecate 25%. Wnioski sg nieublagalne — sama emerytura wyptacana
z obowigzkowego systemu emerytalnego nie bedzie wystarczajaca dla
przysztych emerytéw. W zwiazku z tym osoby pracujace musza przemysleé
i podja¢ decyzje o zapisaniu si¢ do innych form oszczgdzania na emeryturg —
chociazby w ramach trzeciego filara ubezpieczeniowego. Niestety w tym
zakresie potrzebna jest zaawansowana edukacja finansowa spoteczenstwa,
poniewaz wedlug sondazu IBRIS [11] wynika, ze prawie polowa
ankietowanych chce obnizenia wieku emerytalnego, co spowodowaloby
jeszcze wigksze problemy catego systemu.
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CROSS-BORDER MERGERS AND ACQUISITIONS: TRENDS AND
CHALLENGES

This paper examines the trends and challenges associated with cross-
border mergers and acquisitions (M&A) in the global business landscape.
Cross-border M&A activity has witnessed significant growth in recent years,
driven by globalization, technological advancements, and market
consolidation. However, this phenomenon presents various challenges,
including regulatory hurdles, cultural differences, integration complexities,
and geopolitical risks. Through a comprehensive analysis of recent trends and
case studies, this paper explores the strategic drivers behind cross-border
M&A, the key challenges encountered by companies involved in such
transactions, and best practices for navigating these challenges. By
understanding the dynamics of cross-border M&A, companies can
effectively manage risks, maximize value creation, and achieve long-term
success in the global marketplace.

Keywords: Cross-border M&A, trends, challenges, globalization,
regulatory hurdles, cultural differences, integration complexities, strategic
drivers

Cross-border mergers and acquisitions (M&A) have become
increasingly prevalent in the global business landscape, with companies
seeking strategic alliances, market expansion, and synergistic opportunities
across borders. This paper examines the trends and challenges associated with
cross-border M&A, highlighting key factors driving this phenomenon and the
complexities involved in executing successful transactions.

Trends in cross-border mergers and acquisitions

In recent years, cross-border M&A activity has witnessed significant
growth, driven by various factors such as globalization, technological
advancements, and market consolidation. Fig. 1 illustrates the trend of cross-
border M&A deals over the years 2022-2023, showing a steady increase in
the number and value of transactions across different industries and regions
(Global M&A review and forecast 2022). Companies are increasingly
seeking to access new markets, diversify their product portfolios, and
leverage economies of scale through strategic acquisitions of overseas firms.
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Fig.1. Change in global deal volumes and values by sector, 2022-2023

To compare indicators to identify trends, Fig. 2 provides information on
the same indicators in the same areas as in Graph 1, only in 2021-2022. It is
obvious from the graphs that in 2023 most indicators have a positive value
compared to 2022.
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Fig.2. Change in global deal volumes and values by sector, 2021-2022
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Drivers of cross-border mergers and acquisitions

The strategic drivers behind cross-border mergers and acquisitions
(M&A) can vary depending on the specific goals and objectives of the
companies involved.

One of the primary reasons companies engage in cross-border M&A is
to expand their market reach beyond their domestic borders. By acquiring
companies in new geographic regions, companies can access new customer
bases, distribution channels, and growth opportunities.

Cross-border M&A allows companies to gain access to innovative
technologies, proprietary processes, and valuable intellectual property rights
that may not be available domestically. Acquiring companies with
complementary technologies can enhance a company's competitive position
and drive innovation.

Merging with or acquiring companies in different regions can result in
cost synergies and operational efficiencies. Consolidating duplicate
operations, streamlining supply chains, and leveraging economies of scale
can lead to cost savings and improved profitability.

Cross-border M&A enables companies to diversify their revenue
streams and reduce dependence on a single market or product category. By
expanding into new markets or industries, companies can mitigate risks
associated with market fluctuations and industry downturns.

Acquiring companies with skilled employees, experienced management
teams, and specialized expertise can enhance a company's human capital
resources and capabilities. Access to a diverse talent pool can drive
innovation, accelerate growth, and strengthen organizational capabilities.

Cross-border M&A can be used as a strategic tool to strengthen a
company's competitive position in the global marketplace. By acquiring key
competitors or market leaders in target markets, companies can consolidate
market share, increase bargaining power, and solidify their position within
their industry.

For companies seeking growth opportunities, cross-border M&A can
provide access to additional capital and financial resources. Acquiring
companies with strong cash flows, established customer bases, or valuable
assets can enhance a company's financial position and support future growth
initiatives.

Regulatory and tax considerations can also drive cross-border M&A
activity. Companies may seek to take advantage of favorable regulatory
environments, tax incentives, or other jurisdictional benefits available in
target markets to optimize their corporate structure and financial
performance.
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Challenges in cross-border mergers and acquisitions

Challenges in cross-border mergers and acquisitions (M&A) can
significantly impact the success and outcomes of transactions.

Cross-border M&A transactions are subject to various regulatory
requirements and approvals in different jurisdictions (Liddell 2022).
Navigating complex regulatory frameworks, obtaining antitrust clearances,
and complying with foreign investment laws can be time-consuming and
costly.

Differences in language, business practices, and cultural norms between
the acquiring and target companies can create challenges in integration and
collaboration. Cultural clashes may lead to communication breakdowns,
resistance to change, and difficulties in aligning organizational cultures.

Integrating operations, systems, and cultures across borders can be
challenging, particularly when dealing with disparate organizational
structures and processes. Harmonizing policies, procedures, and corporate
cultures while maintaining productivity and morale requires careful planning
and execution.

Cross-border M&A transactions are exposed to political instability,
economic volatility, and currency fluctuations in foreign markets.
Geopolitical tensions, trade disputes, and regulatory changes can introduce
uncertainties and risks that impact deal valuation and execution.

Ensuring strategic alignment between the acquiring and target
companies is essential for achieving the desired synergies and value creation.
Differences in strategic objectives, business models, and market priorities
may hinder integration efforts and compromise the success of the transaction.

Conducting comprehensive due diligence in cross-border transactions
can be challenging due to differences in legal systems, accounting standards,
and disclosure practices (Liddell 2022). Identifying and assessing risks
related to compliance, litigation, and intellectual property rights require
thorough examination and analysis.

Valuing target companies in cross-border transactions can be complex,
given differences in market dynamics, regulatory environments, and financial
reporting standards. Determining the appropriate valuation methodology and
assessing the impact of currency exchange rates and tax implications require
careful consideration.

Retaining key talent and managing workforce integration is crucial for
the long-term success of cross-border M&A transactions. Uncertainty about
job security, cultural differences, and organizational changes may lead to
talent flight and productivity losses if not addressed effectively.

Managing stakeholders' expectations and concerns, including
employees, customers, suppliers, and regulators, is essential for maintaining
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trust and support throughout the M&A process (Liddell 2022).
Communication, transparency, and stakeholder engagement are critical for
minimizing resistance and building consensus.

Successfully integrating acquired businesses post-transaction is often
cited as one of the most significant challenges in cross-border M&A (Liddell
2022). Developing a comprehensive integration plan, allocating resources
effectively, and fostering collaboration across organizational boundaries are
essential for achieving synergy realization and value creation.

Obijectives of cross-border mergers and acquisitions

Cross-border mergers and acquisitions (M&A\) are strategic transactions
undertaken by companies with specific objectives in mind. While the
objectives may vary depending on the circumstances and goals of the
companies involved, some common objectives of cross-border M&A are
considered in the Fig. 3.
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Fig.3. TOP Strategic Deal Objectives, %

Geographical distribution of cross-border mergers and acquisitions
deals

The global distribution and changes compared to 2021 and 2022 can be
seen in Fig. 4. It shows that the most mergers and acquisitions are in the
Americas, and the least in Africa. At the same time, Africa is the only region
in which the percentage of mergers and acquisitions decreased in 2022
compared to 2021. In Europe, the figures are higher than in Asia and they
both maintain an increasing trend.
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Conclusion

Cross-border mergers and acquisitions play a significant role in shaping
the global business landscape, offering companies opportunities for growth,
innovation, and strategic expansion. However, executing successful cross-
border transactions requires careful planning, diligent execution, and
proactive management of various challenges and risks. By understanding the
trends, drivers, and challenges associated with cross-border M&A,
companies can navigate the complexities of the global market and unlock
value through strategic alliances and partnerships across borders.

References

1. Keenan, L. and Wojcik, D. (2023) 'The economic geographies of
mergers and acquisitions (M&As)," Environment and Planning A: Economy
and Space, 55(6), pp. 1618-1627.
https://doi.org/10.1177/0308518x231190091.

2. The risks and rewards of cross-border M&A (n.d.): Deloitte United
States, [online] https://www2.deloitte.com/us/en/pages/mergers-and-
acquisitions/articles/cross-border-m-and-a-risks-rewards.html.

3. Liddell, Peter (2022): The challenges of cross-border international
trade, in: KPMG, 13.04.2022, [online]
https://kpmg.com/xx/en/home/insights/2022/04/the-challenges-of-cross-
border-international-trade.html.

44



4. Liddell, Peter (2022): The challenges of cross-border international
trade, in: KPMG, 13.04.2022, [online]
https://kpmg.com/xx/en/home/insights/2022/04/the-challenges-of-cross-
border-international-trade.html.

5. Global M&A review and forecast (2022): in: KPMG, 04.02.2022,
[online]  https://kpmg.com/xx/en/home/insights/2021/12/global-m-and-a-
review-and-forecast.html.

6. Deloitte (n.d.). 2023 M&A Trends Report: A New Cross-Border
Strategic Approach. [online] WSJ. Available at:
https://deloitte.wsj.com/cfo/2023-m-a-trends-report-a-new-cross-border-
strategic-approach-35a2349d.

7. Osler, Hoskin & Harcourt S.E.N.C.R.L./s.r.l. (2016). Recent Trends
in Cross-Border Canada-U.S. M&A Activity. [online] Awvailable at:
https://www.osler.com/en/resources/cross-border/2016/recent-trends-in-
cross-border-canada-u-s-m-a-acti [Accessed 28 Aug. 2019].

Scientific supervision by A. Zadoya, Doctor of Economic Science, Full
Professor

45



B. Bk
Yuisepcumem imeni Anvppeda Hobens, m. /[ninpo (Yxpaina)

BIIMIHHOCTI MI’K KPATHAMM: JIKEPEJIO CUHEPTIi YA
IMPUBIA AJIs1 CYIIEPEUHOCTEN?

JocmimkeHHs PUCBSUEHO aHaji3y MIOAO TOTO, K BiIMIHHOCTI MiX
KpaiHaM{ MOXXYTb a00 CIPHUATH CHiBIpari, a0o po3nmamoBaTH KOHQIIKTH y
MDKHApOIHHX BIJHOCHHAX. YBara TPHUIUTIETBCS TakuM cdepam, K
TOpPTrOBENbHE MAPTHEPCTBO Ta HAyKOBE CHiBPOOITHUITBO, A€ BIIMIHHOCTI B
pecypcax W [IOCBiAI MOXYTh TNPH3BECTH 10 B3aeMHOi Buroaw. OIHAK,
17IC0JTOTIYHI PO301’KHOCTI B MOJIITHIN, CKOJOTTUHIN MOJITHIN Ta COIiaTbHUX
HOpMax 4acTo 3aBa)KarOTh CIIBIIPAIli, K I[¢ BUIHO HAa OCHOBI KOH(IIKTIB,
noAiOHux g0 ykpaiHcbkoro. Taki kimrouoBi ¢Qakropu, 5K edeKkTUBHA
KOMYHIKaIlisl Ta CIiJIbHI LIl 1 MepCIeKTHBH, MAIOTh BUpPIIIAIbHE 3HAYCHHS
Ui (pOPMYBaHHsI MO3MTUBHUX pPE3yJbTAaTiB. Bif3Hauarouu Il YMHHUKU Ta
BPaxOBYIOYH iX, KpaiHM MOXYTh BUKOPHCTOBYBATH CBOIO PI3HOMAHITHICTD 3
METOI0 CHPHSHHS I700aIbHOMY NPOLBITAHHIO, OJHOYACHO MOM’SKIIYIOUH
KOH(ITIKTH.

Kniouosi cnosa: mixcnapoone cnigpodimnuymeo, mopzoeenvne
napmmuepcmeo, Haykoge CRigpOOIMHUYME0, noAImuuHi  i0eonozii,
€K0102IUHa NONIMUKa, CcOoyianbHi HOpMU, OUNIOMAMIA, GUDIUIEHHS
KOHiKmies, 2100a1bHe nNPoUsimanns

[TpoGnema BiAMiHHOCTEH MiX KpaiHaMH € 3aBXIH akTyaibHoto. Ta wi
PO36IXHOCTI MOXKYTh 200 CITy’)KUTH KaTalli3aTOPOM CITIBIIpalli Ta ychixy, abo
BUCTYNAaTH JDPKEPEJIOM HANpyrd Ta MpOTHPid. Y TOH MOMEHT, SK JesKi
Bapiallii B KyJIbTypi, pecypcax i HepcrieKTHBax, HIIX MOXYTh JOIIOBHIOBATH
OJIMH OJTHOTO 1 CIIPUSITH B3a€EMHOMY HPOCYBAHHIO, IHII MOXYTb TIPH3BECTH
JI0 3HAYHUX KOH(MIIKTIB 1 MEpeKo y criBIparii. Y cBiqoMieHHs (HaKTopiB,
KOTp1 BU3HAYAIOTh, UM IIPU3BEAYTH IIi BIIMIHHOCTI IO TapMOHI1 9i po30paTty,
Ma€ BHUpIMIaTbHE 3HAYCHHA IS PO3BUTKY MIKHAPOJHUX BITHOCHH 1
JIOCATHEHHS CIIUIbHUX LIJIEH.

MerTor0 Hamoro JOCHIKEHHS € BHABICHHS cdep MiKHapOIHOI
JiSUTBHOCTI, /1€ BIAMIHHOCTI MOXYTh OyTH MIATPYHTSAM A eQeKTHBHOI
crmiBopari abo X Ui BHHUKHEHHS CYNEPEYHOCTEH, a TaKOX IIOIIyK
(hakTopiB, 10 BILTUBAIOTH HA IIi MPOIIECH.

Ha Ham mnormsan, HaWGINMBIl BaXJMBUMH cdepaMu  IisUTBHOCTI,
BIIMIHHOCTI B SIKUX JAIOTh MiICTaBH /I €(DEKTUBHOTO CIiBPOOITHUIITBA, €:

1. Topzoeo-exonomiune napmuepcmeo. PizHi KpaiHu JOBOJI 4acTo
BOJIOJIOTH pecypcaMu abo TEXHOJOTISIMH(IOCBIIOM), IO B HPHHIMII €
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6a3or0 JuIsl TOpProBoro maptHepcrTBa. Hanpuknaza, kpaina, koTpa Oarara Ha
MIPUPOJIHI PecypcH, ajie He JOCsINa BHCOKOTO TEXHOJIOTIYHOTO IpOrpecy,
MOXE CHIBIPALIOBAaTH 3 TEXHOJIOTIYHO-PO3BHHEHOIO JIEPKAaBOIO ISt
po3poOkM Ta e(peKTHBHOTO BHUKOPHCTaHHS IUX pecypciB. Hampukian,
poO3TIITHEMO mapTHepcTBO Mik SmoHiero Ta ABcTpaniero. Smnowis,
BHCOKOIHAYCTpiayli3oBaHa KpaiHa 3 TMEPeIOBUMH TEXHOJIOTiIMH Ta
BHPOOHWYIMMH MOKITHBOCTSIMH, IO 3HAYHOIO MIpOIO 3aJIe)KUTh Bill iMIOPTY
CHPOBHHH, TaKol SK MiHepali Ta EHEpreTW4Hi pecypcu. HaromicTh
ABcTpais, sika Mae 0arati IpUPOAHI PeCypcH, BKIIOYAIOUX 3aJi3HY PYAY,
BYTUJUIA Ta IPUPOAHUH ra3, BOJIOAIE€ 3HATHUMH 3aIlacaMy ITUX TOBapiB.

BimmiarOCTI Mk SAnOHI€I0 Ta ABCTpamielo mOAO iHAyCTpiamizamii Ta
3a0e3MeUeHOCTI peCypcaMu CTBOPIOIOTH I0IaTKOBI €KOHOMIYHI TIPEBAry s
TOpriBii. SIMOHIS MOXKE CKOPHCTAaTUCS pecypcamu ABCTpasil JJisi pO3BUTKY
CBO€ET TPOMHUCIIOBOCTI, a ABCTpalisi OTpUMAa€e MAOCTYN O SIMOHCHKHX
MepeIoBUX TEXHOJIOTIH 1 JocBiny BUpoOHMITBA. Lle mapTHepcTBO cripuse
C€KOHOMIYHOMY 3POCTaHHIO Ta B3a€MHIM BHIOIi A 000X KpaiH: SmoHis
3abe3nedye crabiibHe MOCTaYaHHS OCHOBHUX PECYPCIB, TOAI SIK ABCTpalIis
PO3ILIMPIOE CBOI €KCHOPTHI PUHKH Ta OTPUMYE JIOCTYH 1O TEXHOJOTIH Ta
KamiTalbHUX iHBecTHiH 3 Smownii. [left mpukmax imoCTpye, SK BiAMIHHOCTI
MDK KpaiHaMH MOKHA BHKOPHCTOBYBATH JAJISI CTBOPEHHS B3a€MOBHTITHHX
TOPTOBHX BIZTHOCHH, III0 ITPU3BE/IE 10 EKOHOMIYHOTO IPOLBITaHHS ISl 000X
KpaiH.

Snonist Ta ABCTpalisi MalOTh JBOCTOPOHHIO YroJy IO BiIbHY
TOPTIBIIIO MiJ] Ha3BOK SIMOHCHKO-ABCTpaliicbka yroja Hpo €KOHOMIuHe
naptaepcTBo (JAEPA), sixa HaOyna yunHOCTI B 2015 poui. 3rifgHo 3 Hi€r0
yroJ00 MUTa Ha 0araTo TOBapiB, IO TOPTYIOThCS MK JBOMa KpaiHamu,
MOCTYIIOBO CKAaCOBYIOTBCSI 200 3HIKYIOTHCS, PO3LIMPIOIOYHM AOCTYI JIO
PHHKY 1u1s1 Gi3Hecy B 000X kpaiHax [1].

2. Haykogo-mexnonoziune cniepodimnuymeo. BinMiHHOCTI B
HAYKOBOMY JOCBifi, 00i3HAHOCTI Ta TEXHOJOTIYHUX JOCSTHEHHSIX MOXYTh
JIOTIOBHIOBATH OJIHE OJHOTO B JOCII/UKEHHAX Ta iHHOBalisfX. MiXHapoHe
HaykoBe cmiBpoOiTHUITBO, Take sk CERN (€Bpormeifickka opraHizaiis
SIIEPHUX JIOCHI/PKEHB), 00’ €THy€ 3HaHHS Ta PECYPCH 3 METOIO BHUPIIICHHS
CKJIQJIHUX HAyKOBUX 3aBJaHb. BHKOPHCTOBYIOUM YHIKaJIbHI IepeBaru
KO)XKHOI KpaiHHW, I CHiBIpams JOcATa€ TMPOPHBIB, AKHX Oyino O BaxXKO
nocsrti Haoauuii [2]. Hanpukian, ®panitis Bioma cBOIM TOCBiIOM y
AepOKOCMIUHIN 1HXKeHepil Ta aBlallifHUX TEXHOJOTISIX, MPUKIAIOM YOTO €
Taki koMnaHii, ik Airbus, i JOCATHEHHsI B JOCIiPKEHHI KOCMOCY Yepe3 Taki
arenrctsa, sk CNES [3].

3 inmoro 6oky, Higepnmanmu BimpexomeHmyBamm cebe, K Jigepa y
chepi ympaBiiHHA BOJHHUMHU pecypcamH, BiJHOBIIOBaHOI eHeprii Ta
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CLIBCHKOTOCTIOIAPCHKUX TEXHOJIOTiH, BHKOPUCTOBYIOUM CBIM JOCBIXN it
BUpIMIEHHS rI100aIbHUX TPOOJIeM, OB’ sI3aHUX 31 3MIHOIO KIIIMaTy Ta CTAJIUM
PO3BUTKOM.

BigMiHHOCTI B HAyKOBHX 1 TEXHOJIOTIYHHX MOXJIMBOCTSX MiX
Opanmiero ta HigepnanmgaMu CTBOPIOIOTH MOXIUBOCTI IS CIIBIpAIl Ta
o6Miny 3HaHHAMH. Hanpukmaz, nocsig @paHiii B aepokocMiuHil iHxXeHepil
Mir OM HONOBHUTH mHepeBarn HinepiaHIiB y TEXHOJOTISAX BiTHOBIIOBAHOT
eHeprii. OOMIHIOIOUHCH pe3yJbTaTaMH JOCIHi/KeHb, pecypcaMu Ta
JOCBiZIOM, OOWIBI KpailHM MOXYTh MpAIIOBaTH pa3oM HaJ pPo3poOKOIo
IHHOBAIITHUX PilICHb IJIs TAKUX 3aBIAaHb, SIK CKOPOUCHHS BUKHIIB BYTIICIIIO
B aBiarlii Ta miIBUIICHHS e()eKTUBHOCTI CHCTEM BiTHOBIIOBAHOI CHEPTIi.

3. Kynomypruii 0omin i mypuszm. 3HauHa KUIBKICTh KYJBTYPHHX,
ICTOPUYHHUX MaM’SITOK Yy pI3HUX KpaiHaX CHPHSIIOTH PO3BUTKY IKBaBOI
CBITOBOI 1HIYCTPIl TypU3MYy, 110 JOCHUTH TIO3UTHBHO BIUIMBAIO HA CKOHOMIKY
TypUCTHYHOI KpaiHu. BinbiiicTs mroneit npuBadiroe 6aXkaHHs BiI4yTH HOBE
Oarate po3MaiTTd KyXOHb, MHCTENTB 1 3BMYaiB. [IporpamMu KyiabTypHOTO
00MiHy Ii¢ Oijbllie 3MIIHIOIOTh B3AEMOBIIHOCHHH Ta OO0I3HAHICTH MIiXK
HAI[ISIMH, CTIPUSFOYN PO3BUTKY H MMOJIMIICHHIO CITIBITPALI.

Pazom 3 TuM, icHYIOTE Taki cdepH, e BIIMIHHOCTI HalJacTile CTaloTh
JDKEpeJIOM CYIepevYHOCTeH Ta HaBiTh KOHQIIKTIB. Bupimumo cepem HEUX
HACTYTIHI:

1. Honimuuni ideonozii ma cucmemu ynpaeninua. BimMiHHOCTI y
MOJITUYHHUX 1A€O0JIOTisAX, ICTOpii W HOHATTSAX IIOJO CUCTEM YIPaBIiHHS
JIOBOJI 4YacTO TMPU3BOIATH JO 3HAUYHUX KOHQUIIKTIB MDK KpaiHamu.
Po306ikHOCTI 111010 (DYHIAMEHTAIBHUX I[IHHOCTEH, TaKHX SK JEMOKpATis,
npaBa JIIOAMHK Ta CYBEPEHITET, YacTo MPOBOKYIOTh JMIUIOMATHYHY
HaIpy>XeHICTh 1 HaBiTh BifiCbKOBHX KOHQUIIKTIB. [IpuKIIaoM 1IbOTO MOXe
OyTH HaiOLIBII aKTyallbHA TEMA Ha IIeW MOMEHT — BiitHa B Ykpaini [4].

2. Exonoziuna nonimuxa ma ynpaeninus pecypcamu. PizHuns B
€KOJIOTIYHIA TONITHIIl Ta CTpaTerisiX YINpaBIiHHSA pecypcaMy 3a3BHYAi
TaKOX ITOPODKYIOTh CYNEPEedYKH MK KpaiHaMH, OCOOJIMBO MIONO TaKHX
MMUTaHb, K 3MiHa KIiMary Ta 30epekeHHs OiopisHOMaHiTTA. KoHpmikT
iHTepeciB y po3poOli NPHPOAHUX pecypciB ad0 CKOPOYEHHS BHKHIIIB
BYTJICHIO MOXE NEPEMIKOAUTH MDKHAPOJHIA CIBIpali Ta MOCHIHTH
MOTIPILICHHS] HABKOJIHMIITHHOTO CEPEJOBHIIA.

Mix po3BHHEHHMMH KpaiHaMHu i KpaiHamH, IO PO3BHBAIOTHCS, YacCTO
BHHUKAIOTH MPOTUPIYYs B €KOJOTIYHIM MOITHII Ta YIPaBIiHHI PeCypcaMH.
Hanpukman, y Toif d9ac, AK pO3BHHEHI KpaiHM BiIarOTh TNPiOPHUTET
30epeXEeHHI0 HAaBKOJMIIHBOTO CEPEIOBUINA Ta BIPOBAIAWIM CYBOpi Miji
II0ZI0 CKOPOYEHHS BUKHUIB, KpaiHH, IO PO3BHUBAIOTHCS, Taki sK IHmisA Ta
Kuraii, cTukatoTbest 3 mpo6eMoro 30a1aHCyBaHHS €KOHOMIYHOTO 3pOCTaHHS
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Ta EKOJIOTiyHOI criiikocTi. He3Baxkaroun Ha Te, 110 BOHM € OCHOBHHMH
YYaCHUKAaMU TI00aNbHUX BUKHIIB, Ili KpaiHK CTBEPXKYIOTb, IO MIPUHHATTS
CYBOpHX 3aXOJiB IIONO CKOPOYEHHS BHKHIIB MOXKE MEPEIIKOJUTH IXHIM
3YCWIUISIM Y PO3BHUTKY. Ll HEBIAMOBIAHICT y NPIOpHUTETAX 1 MOMKIIMBOCTSIX
YacTO NPU3BOJAUTH MO JAWIUIOMAaTHYHOI HAaNpYXEHOCTI Ta 3yNHUHKH
MIEPEroBOpiB Ha MDKHAPOIHHUX (popyMax II010 3MiHHU KIIIMATYy.

KpiMm Toro, HempomopIiiiHiCTe y CHOXHBaHHI PeCcypciB 3arocTproe
exororiuHi mpoOmemu. Po3BHHEHI KpaiHH CHOXHBalOTH HEMPOMOPIIHHY
YacTKy CBITOBHX PecypciB, IO IPHU3BOAUTH 0 TaKUX IpoOieM, K BHpyOKa
miciB 1 Brpara Oiopi3HOMaHiTTS. HaBmakm, KpaiHH, IO pPO3BHUBAIOTHCS,
MOXYTh BIAYyBaTH TPYIOHOLI 3 BIPOBAPKCHHAM IPAKTUKH CTAJOTO
YIOpaBIiHHS pecypcaMu dYepe3 OOMEKEeHI pecypcH Ta TEXHOJIOTIuHi
MOXJHMBOCTI. [loOJaHHS LMX TPOTaIMH BHMArac€ CIUIBHUX 3yCHIIb,
CHPSIMOBAHUX Ha 3aJI0BOJICHHs NOTpeO PO3BUTKY KpaiH, 110 PO3BHBAIOTHCS,
OJTHOYACHO CIIPHUSIOYM EKOJIOTIUHIM CTIMKOCTI B riioGaiibHOMY Macuitadi.
Taxki iHiniaTHBY, sIK 3e1eHuH KiIiMaTHYHUN (QOHI, CIPSMOBaHI Ha MiATPUMKY
KpaiH, 10 PO3BUBAIOTHCS, Y IXHBOMY INEPEXO/i O OLIbLI YHCTHX 1 CTAIMX
OUIAXiB  PO3BUTKY, CIPHSIOYM CINBIpami Ta B3a€EMHIA BHTOHI MiX
PO3BHHEHMMH KpaiHaMH Ta KpaiHaMH, 110 PO3BUBAIOTHCA [5].

3. Couiansni ma Kyromyphi Hopmu. 3Ha9HI BIIMIHHOCTI Y COIiaTbHAX
1 KyIpTypHHX HOpPMax Yy pI3HMX KpaiHaX 3aBXAH TPH3BOIATH JI0
HETIOPO3YMiHb 1 KOH(QIIKTIB, 30KpeMa IIOJ0 TaKWX TeM, SK TeHICpHa
PIBHICTB, peniriiiHi cBOOOIU Ta HETPAIUIliiiHA Opi€HTAIlis. 3ITKHECHHS MiX
KOHCEPBAaTHBHOIO Ta JIiOCPANBHOIO 17COJIOTIIMH YacTO MPOSIBISIOTHCS B
MDKHApOJHUX Jle0aTax 1 cynepeukax, BACBITIIOIOYH MPOOJIEMU NPUMHUPEHHS
BIIMIHHHMX I[IHHOCTEH 1 BipyBaHb. 3iTKHEHHS MIX KOHCEPBATHBHOIO Ta
Ji0epabHOIO i7IE0JIOTISIMU YacTO MPOSIBISIFOTHCS. B MDKHAPOHUX JebaTax i
cynepedkax, TaKMX, SK HOTOYHI jauckycii HaBkoso mpas JIIBTK+.
Hamnpuknan, B ocTaHHI pOKH 3HAUHY yBary B yChbOMY CBIiTi IPHIUISUIN TAaKUM
MMUTAaHHSAM, SK PIBHICTB y IUTFO01 Ta AUCKPUMIHAIIIS 32 03HAKAMH CEKCYaJTbHOT
Opi€HTAIil Ta TeHACPHOI IMIEHTUIHOCTI. Y TOU Hac, sk 6araTo JibeparbHIX
KpaiH BUCTYMAIOTh 3a piBHI mpaBa Ta 3axuct JIL b TK+ mroxeit, koHCEpBaTHBHI
KpaiHM MOXYTh BHCTYNAaTH IIPOTH TaKUX 3aXO/AiB 3 pENIrifHUX Yu
KyJIbTYpHUX MipKyBaHb. llell ieosoriyHui pO3KOJ NPU3BIB 110 CHIPHUX
nebaTiB i cymepedok Ha MiKHaApOOHHMX (opymax, Takux sk Opranizamis
006’eanannx Hamiii, ne po3s’s3anus npobaemu mojo npas JITBTK+ gacto
3yCTpidaloTh OTO3WII0 3 OOKYy KOHCEPBATHMBHO HAIANITOBAHUX KpaiH,
MAKPECTIOIYN TPOOIEeMH MPUMHUPEHHS PI3HUX IIIHHOCTEH 1 BipyBaHb y
mI00aTbHOMY MacITaoi.

Posrnsinemo meBHi  (akTopH, 110 BIUIMBAIOTh HAa BHHHUKHEHHS
KOH(JIIKTY 4M CITiBITpari:
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1. Egexmusna romywixayis ma ouniomamis. BigkputTi KaHaiu
KOMYHIKalii Ta JAWIUIOMAaTH4YHI TEPErOBOPH €  BAKIMBUMH IS
KOHCTPYKTUBHOTO BUPIIIEHHS PO301KHOCTEH Ta MOIIYKY CIIIEHOT MOBH.

2. Cninoni yini ma inmepecu. Bu3HayeHHS CIUIbHUX LiJIeH Ta IHTEpeciB
320X04Yy€ KpaiHM CIIBIPAIOBATH, HE3BAXKAOYM Ha iXHI BIJAMIHHOCTI,
BH3HAIOYH B3a€MHY BUTOJIY BiJl CITiBIIpAIIi.

3. IloBara 10 CyBepeHITeTy Ta aBTOHOMIi. Y TepIIy 4epry, e 3MiIHIoe
JOBipy Ta MiHIMi3ye HAmpyry, CTBOPIOIOYH IPOAYKTHBHI IapTHEPCTBA,
3aCHOBaHI Ha B3a€EMHill MOBa3i.

4. Misxcrapooni incmumyyii ma yeoou. baratocTopoHHi iHCTHTYIIII Ta
YTOAH CTBOPIOIOTH YMOBH JIJISl BUPIMICHHS KOH(IIKTIB 1 CHPUSHHS CITiBIIPAIli,
TaKoX 3a0e3MedyroTh MHpPHE BHPILICHHS Mpo0ieM Ta JIOCATHEHHIO
KOHCEHCYCY M)XK KpaiHaMu.

[TincyMmoByrouu pe3yibTaTH aHajli3y, MOXHA CTBEP/DKYBATH, LIO YU
BIZIMIHHOCTI MK KpaiHaMH JONOBHIOIOTH OJIHA OHY Ta CHPUSIOThH YCIIXY,
YM MOPOKYIOTh IPOTHPIYYS, 3aIeKUTh BiJ NMEBHOI KUIBKOCTI (hakTopis,
BKJIIOUarouy eheKTHBHY KOMYHIKaIlil0, CIiJIbHI II1JIi, TIOBAry JJO CyBEpEHITETY
Ta MDKHapOJIHI paMKH CITiBIIPAIIi.

OpieHTyBaHHS B CKJIAAHOCTI MXKHAPOJIHUX BITHOCHH BUMAra€ TOHKOTO
PO3YMIHHS TOTO, SIK BIIMIHHOCTI MK HAIlIIMH MOXYTh CIPHUSTH CITiBIIPAIli,
a0 Bce K TaKW 3aTOCTPIOBATH KOH(IIKTH. Y TOH Yac, K IeBHi cepH, TOOTO
TaKi, SIK TOPTOBENbHE IApPTHEPCTBO Ta HAYKOBE CIIBPOOITHHUIITBO,
JIEMOHCTPYIOTh TOTEHIIaN [yl BUKOPHCTAaHHS PO30DKHOCTEH 3 MeETOlo
JIOCSITHEHHSI CIIUIBHOTO MPOLBITAHHS, NMPOOJEMH 3aJIUINAIOTBCS B TaKHX
ctepax, K MOJITHYHI 110JI0T11, KOJIOTIYHA IMOIITHKA Ta COIllaJIbHI HOPMH.

TuM He MeHII, cepe] UUX BUKIMKIB IIOJISITA€ MOXJIMBICTH caMme JUIst
Halili BUKOPUCTOBYBAaTH CBOE PO3MAITTs, SIK KJIIOY JIO0 TMO3UTUBHHUX 3MiH.
Binnatouu npiopureT eeKTUBHIM KOMYHIKallii, BU3HAYAOUW CIUIBHI LTI Ta
TIOBA)KAI0YN CYBEPEHITET OHA OJJHOT, KpaTHN MOXKYTb ITPOKJIAIATH IUIIXU 10
CTilKO1 CHiBIpaIli Ta KOJEKTHBHOTO MPOIBITAHHS.

TakuM 4YMHOM, OCHOBHA iJes TOJATaE y BH3HAHHI TOro, IO
PI3HOMAHITHICTE HE € TEPEIIKOAOI JUIS CIIBIIPali, a pajie HKEepPeIoM
iHHOBawill Ta crilikocti. [IpuiHABIIM 1€ PO3MAITTA Ta CHPHUAIOYH AYXY
criBmpali, KpaiHu MOKYTh HOJOJIATH BIIMIHHOCTI Ta MPAIFOBATH HAJ| OLIBII
MHUPHUM 1 MIPOIIBITAIOYMM CBITOM IS BCIX.
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RYNEK WYROBOW CZEKOLADOWYCH W POLSCE I NA
SWIECIE

W artykule przedstawiono aktualne dane dotyczace stanu rynku
i eksportu wyrobdéw czekoladowych w Polsce i na $§wiecie oraz spozycia
czekolady. Omowiono kierunki rozwoju oraz wyzwania stojace przed
przemystem czekoladowym spowodowane gléwnie wzrostem ceny kakao,
warunkami klimatycznymi i1 sytuacja polityczno-ekonomiczng. Ziarno
kakaowe produkowane jest w Afryce, Ameryce Potudniowej i Azji.
Najwigcej ziarna kakaowego produkuje Wybrzeze Kosci Stoniowej. W roku
2022 warto$¢ rynku wyrobow czekoladowych na §wiecie wzrosta i osiggneta
warto$¢ 113 mld USD, a w kolejnych latach prognozowany jest jej dalszy
wzrost. W Polsce rynek stodyczy w ostatnim roku uzyskal wartosé
10,315 mld zt. W Unii Europejskiej eksportuje si¢ 2,5 min ton czekolady.
W Polsce eksport czekolady w 2022 roku wyniost 295 tys. ton. Najbardziej
popularne produkty czekoladowe sa produkowane przez marki nalezace do
miedzynarodowych koncerndéw. Spozycie czekolady w ostatnich latach
w Polsce ksztaltuje si¢ na poziomie okoto 5,8-5,9 kg na osobe. Najwigksza
ilos¢ czekolady spozywana jest w Niemczech. Spozycie czekolady
uzaleznione jest od pory roku i miesigca.

Stowa kluczowe: czekolada, rynek wyrobow czekoladowych, spozycie
czekolady, eksport

Wstep

Czekolada gorzka, mleczna, biata, z dodatkami lub nadziewana - to
niewatpliwie jeden z najbardziej znanych produktow spozywczych w Polsce
i na calym $wiecie. Przemyst czekoladowy wcigz si¢ rozwija, oferujac
konsumentom szeroka oferte produktow. Na rynku wyrobow czekoladowych
wystepuje ogromna roznorodnos¢ rodzajow, smakow i ksztalttow. Dostepne
sa czekolady pelne o roznej zawartosci miazgi kakaowej, czekolady
nadziewane badz z dodatkami, na przyktad w postaci orzechow, owocoéw lub
przypraw. Czekolada jest produkowana i eksportowana od wielu lat na catym
$wiecie. Jej produkcja odbywa si¢ w miedzynarodowych, duzych fabrykach,
a takze w matych, lokalnych manufakturach. Sprzedawana jest w kazdym
sklepie spozywczym, stacjonarnym i internetowym.

Produkcja ziarna kakaowego
Z uwagi na $ci§le okreslone wymagania $srodowiskowe, kakaowiec
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uprawiany jest w Klimacie tropikalnym. Ziarno kakaowca produkowane jest
w krajach Afryki, Ameryki Potudniowej oraz Azji (Bohdan, 2011).
Najwigkszym producentem jest Wybrzeze Kosci Stoniowej, ktore w sezonie
2022/2023 wyprodukowato 2175 tys. ton tego produktu. Wérod gtéwnych
producentéw kakao znajduje si¢ takze: Ghana, Ekwador, Nigeria, Kamerun,
Brazylia i Indonezja (Raport Wedel, 2023). Wybrzeze Kosci Stoniowe;j
razem z Ghang produkuje 60% ziarna kakaowego dla catego S$wiata.
Prognozy wskazuja prawdopodobienstwo, ze w sezonie 2023/2024 zbiory
ziarna w Afryce Zachodniej znacznie spadng. Uprawa kakaowcow narazona
jest tam na zlg pogode¢ oraz choroby. Wystepujace zjawisko pogodowe El
Niflo, ktére powoduje niekorzystne warunki do uprawy kakaowca, stanowi
powazne wyzwanie dla przemystu czekoladowego. W  zwiazku
Z niepewnoscig zbioréw ceny kakao znacznie zwickszyly si¢. Jak podaje
Bloomberg (2023) ceny ziarna kakaowego sa najwyzsze od 46 lat i przetoza
si¢ prawdopodobnie na wzrost cen wyrobow czekoladowych, o czym juz
informuja najwigksi Swiatowi producenci stodyczy
(https://www.bloomberg.com). W sierpniu 2023 roku na gietdzie w Londynie
kontrakty na ziarno kakaowe osiagaty cenc 2888 GBP za tone¢ (Raport Wedel,
2023).

Eksport i rynek wyrobéw czekoladowych

W przemysle czekoladowym Unii Europejskiej duza role odgrywa
eksport. W 2022 roku eksportowane byto 2,5 mln ton czekolady i tabliczek
czekolady, z czego 65% stanowit eksport wewnatrz Unii. Najwigcej, bo
680 tys. ton eksportowaly Niemcy. Wsrod najwigkszych eksporterow
znalazta si¢ takze Holandia, Polska, Belgia oraz Wiochy. Wedlug danych
Eurostatu z kwietnia 2023 roku zaprezentowanych w raporcie Wedla, Polska
zajeta trzecie miejsce wsrod najwickszych eksporterow czekolady w Unii
i eksportowata w 2022 roku 295 tys. ton czekolady. Eksport czekolady
z Polski stanowit 12% catego eksportu w Unii (Raport Wedel, 2023). Polska
czekolada najczesciej eksportowana byta do Niemiec i Holandii oraz innych
europejskich panstw. Po wybuchu wojny na Ukrainie znaczaco spadt eksport
czekolady do Rosji i Ukrainy (www.strefabiznesu.pl).

Czekolada to produkt znany na catym s$wiecie, ktorego popularnos¢
wcigz ro$nie. Od wielu lat wzrasta rdwniez warto$¢ $wiatowego rynku
stodyczy (Rysunek 1). W 2022 roku warto$¢ rynku wyniosta 113,6 mld USD,
a w kolejnych latach prognozowany jest jej dalszy wzrost. Wedtug prognozy
do 2028 roku rynek wzrosnie o 51%, a jego warto$¢ wyniesie wowczas
170,5 mld USD (Raport Wedel, 2023).
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) Rysunek 1. Warto$¢ rynku wyrobow czekoladowych
Zrodto: opracowanie wiasne na podstawie: Raport Wedel, Swiatowy i polski rynek
czekolady, 2023.

Czekolada jest dostgpna w szerokiej gamie produktéw, np. w formie
tabliczek czekolady, past do smarowania, stodyczy, trufli i proszku
kakaowego. Na rynku wyrobow czekoladowych znanych jest wiele marek
swiatowych i krajowych. Wigkszo$¢ z nich nalezy do globalnych koncernow.
W czotéwce najwigkszych $wiatowych firm zwigzanych z przemystem
cukierniczym sa: Mars, Ferrero, Mondeléz, Nestlé, Hershey oraz
Lindt & Spriingli. Czg$¢ wymienionych koncernéw oprocz produktéw
czekoladowych posiada tez inna, zréznicowana oferte¢ produktéw. Ferrero
oraz Lindt & Spriingli to firmy specjalizujace si¢ tylko w produkcji
i sprzedazy wyrobow na bazie czekolady. Ferrero m.in. skupia marki takie
jak: Ferrero Rocher, Mon Chéri, Nutella, Kinder, Raffacllo i Duplo.
Lindt & Spriingli jest natomiast liderem ws$rdéd czekolady premium.
Produkuje i sprzedaje tabliczki czekolady, stodycze czekoladowe oraz
czekoladowe produkty sezonowe (Research report FAQ, 2020).

Wedlug raportu przygotowanego przez PanParagon (2023) w Polsce
wsrdod najbardziej znanych i1 najczes$ciej kupowanych marek czekolad
znajduje si¢ Milka. Zakup czekolady tej marki stanowil 26% wyborow
uzytkownikow aplikacji PanParagon. Popularne okazaly si¢ takze czekolady
marek wiasnych sklepow Lidl oraz Biedronka. Ich wybodr stanowit kolejno
16,1% 1 14,6%. Wsrdd dziesieciu najczesciej wybieranych produktow
zestawiono takze marki: Wedel (14,5%), Wawel (7,2%), Ritter (6,4%),
Nussbeisser (5,6%), Lindt (3,0%), Schogetten (2,9%) oraz Merci (1,4%).
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Wigkszo$¢ kapitatu marek popularnych w Polsce jest w catosci lub w czgéci
zagraniczny (Raport PanParagon, 2023). Marka Milka nalezy do koncernu
Mondeléz International z siedzibg w Stanach Zjednoczonych. Lotte Wedel
natomiast od 2010 roku nalezy do japonsko-koreanskiej Grupy LOTTE
(https://superbiz.se.pl). Wawel jest z kolei polsko-zagraniczng firmg z uwagi
na gltéwnego udzialowca - Hosta International AG ze Szwajcarii
(www.polskiemarki.info). Polskimi firmami produkujacymi stodycze
i wyroby czekoladowe jest na przyklad Goplana nalezgca do polskiego
koncernu Colian Holding S.A (https://polskiemarki.info).

Spozycie czekolady

Od poczatku XX wieku szesnastokrotnie wzrosto spozycie czekolady.
Najwigce] czekolady spozywane jest w Unii Europejskiej i Ameryce
Potnocnej. Spozycie jest zrdéznicowane zar6wno na poszczegoélnych
kontynentach, jak i w roznych krajach (Rysunek 2).
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Wielka Brytania [ 7.2
Bulgaria [ 6.6
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Holandia |G 53
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Rysunek 2. Spozycie czekolady w poszczegélnych krajach w 2022 roku
Zrédlo: opracowanie wlasne na podstawie: Raport Wedel, Swiatowy i polski rynek
czekolady, 2023

Najwigcej czekolady spozywaja Niemcy (Research report FAO, 2020).
W 2022 roku mieszkaniec Niemiec spozyl srednio 8,4 kg czekolady.
W czotdéwce narodowosci, ktore spozywaja najwigcej czekolady znalazta si¢
takze Irlandia, Szwecja i Wielka Brytania. Polacy rowniez chetnie i coraz
czesciej spozywaja czekolade. W ostatnich latach $rednie spozycie czekolady
w Polsce jest stabilne i wynosi 5,8-5,9 kg na osobe. Prognozowane spozycie
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czekolady bedzie wzrastaé, a w 2028 roku wyniesie 6,4 kg na osobe.
W okresie od lipca 2022 roku do czerwca 2023 roku polski rynek stodyczy
osiggnat wartos¢ 10,315 mld zt. Warto$¢ ta wzrosta rok do roku o 17,3%
i 2,3% ilosciowo (Raport Wedel, 2023).

Czekolady sa spozywane przez wszystkie grupy wiekowe w Polsce na
podobnym poziomie (68%-59%). Tabliczki czekoladowe sg najczesciej
kupowane przez Polakéw raz w tygodniu (Raport Wedel, 2023). Zakup
czekolady jest wuzalezniony od danego okresu w roku. Analiza
przeprowadzona przez PanParagon (2023) obejmowata 12 miesigcy
rejestrowania paragondow przez klientéw (od kwietnia 2022 do marca 2023),
w zwigzku z tym mozna wskaza¢ w jakich miesigcach roku czekolada jest
najczgsciej kupowana w Polsce. Widoczng zalezno$cia migdzy czestoscia
zakupu czekolady jest pora roku. W lecie, gdy temperatura jest wyzsza,
konsumenci kupujg najmniej czekolady. Wedtug danych najwigcej czekolad
Polacy kupuja w okresie przedswigtecznym i $wiagtecznym (Wielkanoc oraz
Boze Narodzenie), a najmniej po zakonczeniu $wiat. Zakup czekolad
w okresach $wiatecznych ma wplyw na rozklad wyboru czekolady
W poszczeg6lnych miesigcach roku. Na wykresie (Rysunek 3) przedstawiano
udzial paragondéw zarejestrowanych w aplikacji PanParagon, na ktorych
znalazta si¢ czekolada, w stosunku do wszystkich paragonéw od kwietnia
2022 roku do marca 2023 roku. Najczesciej kupowana byta w grudniu, marcu
oraz w kwietniu, a najrzadziej w maju (Raport PanParagon, 2023).
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) Rysunek 3. Zakup czekolad w poszczegolnych miesiacach
Zrodlo: opracowanie whasne na podstawie: Raport PanParagon, www.panparagon.pl
[dostep: 3.12.2023].
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Liczba kupowanych jednorazowo czekolad przez polskich klientow jest
zroznicowana. Zdecydowana wigkszo$¢ klientow na swoich paragonach ma
zarejestrowany zakup jednej tabliczki czekolady, co stanowi 73,2% wsrod
wszystkich paragonow zawierajacych kupione czekolady. Czesto klienci
kupowali tez dwie tabliczki (16%), a zdecydowanie rzadziej trzy (5,3%),
cztery (2%) oraz pig¢ i wiecej tabliczek (3,5%). Liczba kupowanych czekolad
jednorazowo zmienita si¢ w ostatnich latach, bowiem w 2021 roku klienci
czgsciej kupowali wiecej czekolad jednorazowo. Zakup jednej tabliczki
wystapil wtedy na 54% paragondéw. Na zmiang ilosci kupowanej czekolady
moze mie¢ wplyw wysoka inflacja lub zmiana nawykoéw zywieniowych
(Raport PanParagon, 2023).

Prognozy dla rozwéj polskiego rynku

Dynamika rozwoju polskiego rynku stodyczy w ostatnich latach
uzalezniona byla glownie od wahan cen potproduktow oraz sytuacji
ekonomicznej. Znaczacy wpltyw miata takze pandemia koronawirusa, ktora
wymuszala na przedsigbiorcach produkujacych wyroby czekoladowe
znaczne zmiany w ich dzialalno$ci. Przyktadem podejmowanych dziatan
w zwigzku z COVID-19 w Polsce jest Spotka Wawel SA. W celu
zapewnienia plynnosci finansowej Spotka m.in. zwickszyla ilosé
magazynowanej miazgi kakaowej, ale zmniejszyla zatrudnienie
pracownikéw produkcyjnych, a takze zredukowata koszty dziatan
reklamowych. Dodatkowo, chcac zwigkszy¢ sprzedaz i pozyska¢ nowych
klientow, zdecydowata si¢ na rozpoczgcie sprzedazy internetowej swoich
produktow (Kopacz, 2021).

W 2023 roku mimo wigkszej stabilno$ci sytuacji gospodarczej w Polsce
oraz optymistycznych prognoz dotyczacych rynku czekolady, producenci
czekolady wcigz mierzyli si¢ z wyzwaniami — krotko lub dlugoterminowymi.
Trudno$ci, zagrozenia i czynniki ryzyka wptywajace na wyniki dziatalnos$ci
firm s3 definiowane przez popularnych producentéw czekolad w Polsce.
Zdecydowanie najwickszym wyzwaniem dla przemystu czekoladowego jest
wzrost ceny kakao. Wedtug Spotki Wawel SA problemem sg tez trudnosci
z dostawami miazgi kakaowej, zmiany cen innych surowcOéw oraz cen
mediow, wahania sprzedazy, zmiany kurséw walutowych wplywajace na
koszt zakupu surowcOw z importu, a takze sytuacja polityczno-gospodarcza
w Ukrainie. E.Wedel wskazuje natomiast na wysokg inflacje, wzrastajace
koszty pracy, pradu i energii (https://wedel.prowly.com)
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PRZEDSIEBIORSTWA W POLSCE W OKRESIE 2018-2023-
OBRAZ STATYSTYCZNY

Przedsigbiorstwa sg jednym z kluczowych elementéw decydujacych o
potencjale rozwojowym kazdego kraju. Zmiany w ich liczbie i strukturze, a
takze obszarach w ktoérych prowadza dziatalno$¢ maja istotny wplyw na
gospodarke i dobrobyt spoteczenstwa.

Celem niniejszej pracy jest analiza stopnia zmian liczby i struktury
przedsigbiorstw na przestrzeni lat 2018-2023. W artykule oparto si¢ na
analizie danych podanych przez Glowny Urzad Statystyczny.

W 2023 roku bylo zarejestrowanych w rejestrze REGON ponad 5
milioné6w podmiotéw, liczba podmiotow niezmiennie systematycznie ro$nie.
Na przestrzeni lat 2019-2023 liczba nowo zarejestrowanych podmiotow
wyniosta w sumie ponad 1,8 mIn. W kazdym z badanych lat liczba
podmiotéw nowo zarejestrowanych byla wyzsza niz wyrejestrowanych, co
najmniej o 150 tys. Wskaznik przezycia najnizszy jest wérod przedsiebiorstw
jednorocznych, wzrasta wraz z dtugoscig funkcjonowania przedsigbiorstwa
na rynku.

Stowa kluczowe: przedsigbiorstwa, Polska, REGON, liczba, struktura

Wstep

Przedsigbiorstwa sg jednym z kluczowych elementéw decydujacych o
potencjale rozwojowym kazdego kraju. Przedsigbiorczo$¢ taczy w sobie
kwestie mikro i makroekonomii. Z jednej strony podmioty takie jak firmy
dzialajg dla wlasnego zysku, z drugiej jednak, im wigksza liczba tych
podmiotéw osigga sukces, tym lepiej dla gospodarki jako catosci
[Ministerstwo Aktywow Panstwowych 2023]. Przedsigbiorstwa m.in. sg
gléwnym pracodawca w gospodarce wolnorynkowe;j, ksztattuja
konkurencyjnos¢, dobrobyt spoteczenstwa w ktérym dziataja, wptywaja na
PKB i wzrost gospodarczy, postgp technologiczny i wdrazanie innowacji,
odprowadzaja podatki, ksztattuja poziom bezrobocia, zapewniaja dostep do
dobr i ustug. Celem niniejszej pracy jest analiza stopnia zmian liczby i
struktury przedsigbiorstw na przestrzeni lat 2018-2023.

Material i metody

W artykule oparto si¢ na analizie danych podanych przez Gtéwny Urzad
Statystyczny (GUS) w publikacjach ,,Dziatalno§¢ przedsigbiorstw
niefinansowych w 20227, ,,Przedsig¢biorstwa niefinansowe powstate w latach
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2018-20227, ,,Zmiany strukturalne grup podmiotéw gospodarki narodowej w
rejestrze REGON...” z lat 2018, 2019, 2020, 2021, 2022, 2023. Okres objety
badaniem obejmuje lata 2018-2023. Czasookres analizy obejmuje
dziatalno$¢ przedsiebiorstw przed pandemig Covid-19, w jej trakcji, podczas
wysokiej inflacji i wybuchu oraz trwania wojny w Ukrainie, kryzysu
energetycznego.

Analizie poddano zmiany w liczbie przedsigbiorstw ogdtem, w ujeciu
wielko$ci podmiotow (mikro, male, $rednie i duze przedsicbiorstwa) nowo
zarejestrowanych i wyrejestrowanych w rejestrze  REGON, jak i
przezywalnosci podmiotow ogétem i wedlug przewazajacego rodzaju
dziatalno$ci. Obszarem badan objeto przedsiebiorstwa dzialajace w Polsce.
Dane zebrano, pogrupowano, przeliczono statystycznie i przedstawiono w
formie tabel, wykresow i opisow.

Wyniki i analiza

Analiza zmian w liczbie i strukturze przedsigbiorstw dzialajacych w
Polsce w latach 2018-2023 obejmuje okres dynamicznych, niepewnych
zaskakujacych zjawisk w skali makro i mikroekonomicznej, tak w kraju jak
i Europie, czy na Swiecie, ktére niewatpliwie wptynely na kondycje,
powstawanie i upadtos$¢ przedsiebiorstw.

Wedtug danych GUS w grudniu 2023 roku bylo zarejestrowanych w
rejestrze REGON ponad 5 milionéw podmiotow (Wykres 1). Liczba tych
podmiotéw na przestrzeniu ostatnich co najmniej 10 lat systematycznie
ro$nie. W poréwnaniu do 2014 roku nastgpit wzrost o 25,0% podmiotow
wpisanych w rejestrze REGON [Zmiany strukturalne grup podmiotow
gospodarki narodowej w rejestrze REGON, 2023 r.].

5 400 000
5 200 000
150 034
5000 000 -
4800 000 836214
663 378

4 600 000
—7%7509 919
4 400 000

4200 000
4 000 000

2019 2020 2021 2022 2023

Wykres 1. Podmioty gospodarki narodowej w rejestrze REGON w
latach 2019-2023

Zrédio: Opracowanie wlasne na podstawie GUS, Zmiany strukturalne grup podmiotow
gospodarki narodowej w rejestrze REGON w latach 2019, 2020, 2021, 2022, 2023

60



Z danych GUS wynika, ze liczba przedsigbiorstw niefinansowych od
roku 2013 systematycznie rosnie [Dziatalno$¢ przedsigbiorstw
niefinansowych...] . W badanym okresie liczba ta takze systematycznie
wzrasta (Wykres 2). Dopierow roku 2022 zanotowano pierwsze zatrzymanie
wzrostu, a nawet zmniejszenie si¢ liczby przedsigbiorstw o 6 225 w stosunku
do roku 2021 (tabela 1.).
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WyKkres 2. Liczba przedsiebiorstw niefinansowych w Polsce w latach
2018-2022

Zrédlo: opracowanie wlasne na podstawie "Dzialalnos¢ przedsigbiorstw niefinansowych w
2022 roku"

Analogiczny trend wystepowal w grupie mikroprzedsiebiorstw.
Natomiast w klasie matych i $rednich firm, zmniejszyla si¢ liczba
przedsigbiorstw (odpowiednio o 4445 i 869 w poréwnaniu do 2018 roku) na
korzys¢ duzych podmiotéw (wzrost o 144 do roku 2018).

W badanych okresie 2019-2023 zauwazalny jest ogdlny niewielki trend
wzrostowy wpisu nowych podmiotow do rejestru REGON, za wyjatkiem
2020 roku, w ktorym nastapito zmniejszenie liczby o prawie 50 tys. rejestracji
podmiotéw w stosunku do roku wczesniejszego (wykres 3). Na koniec 2023
roku wpisanych do rejestru REGON zostatlo ponad 385 tys. nowych
podmiotow, tj. o zaledwie 0,2% mniej niz w roku poprzednim (tabela 2.). Na
przestrzeni pigciu lat liczba zarejestrowanych podmiotow wyniosta w sumie
ponad 1,8 min.

Liczba wyrejestrowanych podmiotow z rejestru REGON w latach 2019-
2023 zmieniata si¢ analogicznie jak liczba nowo zarejestrowanych
podmiotéw (wykres 3). Najwiecej wyrejestrowano z rejestru REGON
podmiotéw w 2019 roku, prawie 227 tys., najmniej rok poézniej, o prawie 57
tys. mniej niz rok wczesniej tj. 0 25% (tabela 2).
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Tabela 1

Liczba przedsi¢biorstw niefinansowych wg klas wielkos$ci w Polsce w
latach 2018-2022

Przedsi¢biorstwa niefinansowe
wedlug klas wielkoS$ci
Lata Ogélem g;)ég 1049 50_2 4‘9 250 0iszvli)ecej
mikro male Srednie duze

2018 2150288 2078742 52 662 15 210 3674
2019 2211604 2144 162 48 911 14 780 3751
2020 2261856 2194 244 49514 14433 3665
2021 2 355 980 2288 844 48731 14618 3787
2022 2349 755 2283379 48217 14341 3818

rok poprzedni =100
2019 103 103 93 97 102
2020 102 102 101 98 98
2021 104 104 98 101 103
2022 100 100 99 98 101

Zrédio: opracowanie wlasne na podstawie "Dziatalnosé przedsiebiorstw niefinansowych
w 2022 roku"
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0
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Wykres 3. Nowo zarejestrowane i wyrejestrowane podmioty gospodarki
narodowej zarejestrowane w rejestrze REGON w latach 2019-2023

Zrodlo: Opracowanie wihasne na podstawie GUS, Zmiany strukturalne grup
podmiotéw gospodarki narodowej w rejestrze REGON w latach 2019, 2020, 2021, 2022, 2023

W kazdym z badanych lat liczba podmiotéw nowo zarejestrowanych

byta wyzsza niz wyrejestrowanych, co najmniej o 150 tys. (wykres 3, tabela
2.)
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Tabela 2
Nowo zarejestrowane i wyrejestrowane podmioty gospodarki
narodowej zarejestrowane w rejestrze REGON - wskaznik dynamiki i
roznica w liczbie podmiotow zarejestrowanych do wyrejestrowanych

. , . , . Liczba

PorgiOTVI(())ty LVS::;TE: Podmioty ?sr:(:;:ll(ll( podmiotéw nowo

Lata | zarejestrowane y rok wyrejestrowane Y rok zarejestrowanych

w rejestrze | poprzedni Zrejestru poprzedni W stosunku do
REGON ~100 REGON =100 wyrejestrowanych
- - (réznica)

2019 378961 - 226921 - 152040
2020 329090 86,8 170140 75,0 158950
2021 368277 1119 190218 111,8 178059
2022 385966 104,8 221258 116,3 164708
2023 385170 99,8 224987 101,7 160183

Zrodlo: Opracowanie wilasne na podstawie GUS, Zmiany strukturalne grup
podmiotoéw gospodarki narodowej w rejestrze REGON w latach 2019, 2020, 2021, 2022, 2023.

Najwigksza rownica w liczbie zarejestrowanych do wyrejestrowanych
podmiotéw byta w 2021 roku, ponad 178 tys. na korzy$¢ zarejestrowanych
podmiotow.

Sposrod wszystkich przedsigbiorstw niefinansowych powstatych w
ciggu 5 lat (2018-2022), aktywnych w 2022 roku, do 2023 roku przezyto
82,2% podmioty (tabela 3).

Wskaznik przezycia najnizszy jest wsrod przedsigbiorstw nowych,
jednorocznych (tj. podmiotéw powstatych w 2022 roku) i wyniost 67,0%.
Wskaznik przezycia wzrasta wraz z dlugoscia funkcjonowania
przedsigbiorstwa na rynku. Najwyzszy wskaznik przezycia wystepuje wérod
podmiotdéw najstarszych tj. tych, ktore powstalty w 2018 roku (pigcioletnich),
wyniost on 92,4%.

Analizujac wskaznik przezycia przedsigbiorstw wedlug podziatu na
przewazajacy rodzaj dzialalno$ci najnizszy jest takze wsrod wszystkich
przedsigbiorstw jednorocznych, z tym ze bardzo niski jest w Obstudze ruch
nieruchomosciami, tylko 28,2% a najwyzszy w Dziatalno$ci profesjonalnej,
naukowej i technicznej (78,1%) i Informacji i komunikacji (75,2%) (tabela
4.). Wskaznik przezycia najwyzszy na przestrzeni pigciu lat wystepuje w
dwoch wezesniej wymienionych grupach i dodatkowo w Przemysle, Handlu,
naprawach pojazdéw samochodowych, Opiece zdrowotnej i pomocy
spolecznej. Pomimo, ze najwigcej upada przedsiebiorstw w pierwszym roku
w grupie Obstuga ruchu nieruchomos$ciami, wskaznik przezywalnoéci w tej
branzy w kolejnych latach jest bardzo wysoki.
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Tabela 3

Wskaznik przezycia przedsiebiorstw powstalych w latach 2018-2022

Przedsiebiorstwa | Przedsiebiorstwa aktywne Prze:lisl\)l\il(r)]l(;stwa r;szl:;;lcl::

powstale w roku: w 2022 roku do 2023 roku 2023/2022
2022 299714 200 856 67,0
2021 146 332 130 178 89,0
2020 130 927 118 448 90,5
2019 138 343 126 041 91,1
2018 122 335 113074 92,4
Suma 837 651 688 597 82,2

Zrédlo: opracowanie wlasne na podstawie ,,Przedsiebiorstwa niefinansowe powstale w
latach 2018-2022". GUS, 2024.

Tabela 4
Wskaznik przezycia przedsiebiorstw powstalych w latach 2018-2022 z
podzialem na przewazajacy rodzaj dzialalnosci

Przedsigbiorstwa powstalte w roku:

Podziat przedsigbiorstw wedlug 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022

przewazajacego rodzaju dziatalnosci Wskaznik przezycia 2023/2022
(przedsigbiorstwa aktywne w 2022 roku i aktywne

do 2023 roku)
Przemyst 93,1 89,8 91,3 90,0 64,9
Budownictwo 87,8 87,2 87,2 87,6 66,8
Handel; naprawa pojazdow 932 914 927 88.4 60,7
samochodowych
Transport i gospodarka magazynowa 95,2 91,0 91,4 82,1 62,8
Zakwaterowanie i gastronomia 89,3 83,1 79,4 89,2 56,7
Informacja i komunikacja 97,5 94,7 94,1 92,3 75,2
Obstuga rynku nieruchomosci 93,0 90,5 89,8 88,9 28,2
Dziatalnos¢ profesjonalna, naukowa i
techniczna 96,5 95,0 94,4 91,8 78,1
Admmlstrowzvmlevl dziatalno$¢ 921 87.0 88,5 85,0 735
wspierajaca

Edukacja 86,3 97,2 78,5 95,0 60,5
Opieka zdrowotna i pomoc spoteczna 89,8 96,0 95,1 90,6 74,2
Kultura, rozrywka i rekreacja 64,0 91,6 90,0 96,3 69,1
Pozostata dziatalno$¢ ustugowa 94,0 91,2 82,5 83,6 59,4

Zrédlo: opracowanie wlasne na podstawie ,, Przedsiebiorstwa niefinansowe powstate w
latach 2018-2022". GUS, 2024.
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Whioski

1. W 2023 roku bylo zarejestrowanych w rejestrze REGON ponad 5
milionéw podmiotow, liczba podmiotéw niezmiennie systematycznie ro$nie,
takze w grupie przedsigbiorstw niefinansowych (tylko w 2022 roku
zmniejszyta si¢ liczba przedsigbiorstw o ponad 6 tys. w stosunku do roku
2021).

2. Na przestrzeni lat 2019-2023 liczba nowo zarejestrowanych
podmiotoéw wyniosta w sumie ponad 1,8 mln. W kazdym z badanych lat
liczba podmiotdéw nowo  zarejestrowanych byla wyzsza niz
wyrejestrowanych, co najmniej o 150 tys.

3. Wskaznik przezycia najnizszy jest ws$rod przedsigbiorstw
jednorocznych, wzrasta wraz z dlugo$cig funkcjonowania przedsi¢biorstwa
na rynku.

4. Wskaznik przezycia przedsiebiorstw wedlug podzialu na
przewazajacy rodzaj dziatalno$ci najnizszy jest takze wsrod wszystkich
przedsigbiorstw jednorocznych - najnizszy jest w Obstudze ruch
nieruchomos$ciami, a najwyzszy w DzialalnoSci profesjonalnej, naukowej i
technicznej i Informacji i komunikacji.

5. Poddana analizie zmiana liczby przedsigbiorstw wskazuje, ze mimo
trudnych i niepewnych warunkéw makroekonomicznych w badanym okresie
sytuacja przedsicbiorstw si¢ zmienia, ale jest stabilna i wykazuje trend
WZrostowy.
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A.O. by3

Haeuanvno-naykosuii incmumym mincHapoOHux 6iOHOCUH
Kuiscokuit nayionansnuii ynisepcumem imeni Tapaca Ille¢uenka,
M. Kuie (Ykpaina)

IHTEPHANIOHAJII3AIIS €BPO:
PETPOT'HO3UCHE 3ICTABJIEHHS POJII €EBPO TA JTOJIAPA
CIIA Y MIDKHAPOJIHIN BAJTIOTHO-®THAHCOBI CUCTEMI

BanroTHa iHTepHaLiOHATI3AISM MaEe CepHO3HI HACTIAKH IJIsl TI100aIbHOT
BaJFOTHO-(piHAHCOBOI cUTYyaIlil, mpu 1boMy €Bpo Ta gonap CLIA BimirpatoTs
Ha Il apeHi KIIOYOBI poyi. Y JIOMOBIiAI MPOBOAMTHCS BCCOIYHMIA
PETPOTHO3UCHMM aHaji3 Ui MOpPIBHSHHA ICTOPHMYHHMX TPAEKTOPIH Ta
cydacHol podi eBpo Ta gojiapa CIIA y MikHapoHi# BatOTHO-(DiHAHCOBIN
cucteMi. BHKOpUCTOBYIOUM [aHi pI3HMX ITOKAa3HUKIB, TaKHX SIK CTaTyC
pe3epBHOT BaJFOTH, MOJIENIi BUCTABJICHHS TOPrOBUX DPaxyHKIB, TpaHCaKIii
SWIFT Ta reomoiiTH4Ha [AWHAMIKA, IOCTI/DKCHHS CHpSIMOBaHE Ha
3'ICyBaHHS HIOQHCIB JMHAMIKH, IO BU3HAYAE MOMYJSPHICTh IUX BAJIOT.
OCHOBHI pe3yNbTaTH MOKa3yIOTh CTilike JoMiHyBaHHS momapa CIIA, mo
IKPECTIOETHCS. HOTO IIMPOKUM BHKOPUCTAHHAM y TOPTOBHX paxyHKax,
onepamigsx SWIFT ta 3HauHUMH pe3zepBamu. | HaBMakW, Xoda €BPO CTaB
JpYrol0 33 3HAYMMICTIO MDKHApOJHOIO BAJIIOTOIO, HOTO TPAEKTOPis
BU3HAYalacs TaKMMH YWHHUKaMHM, SK KpU3a €BPO30HH, TI'EOMNONITHYHI
MIpKyBaHHS Ta 3yCHJUIS 1010 IIOCUJICHHS HOTO MIXKHApOIHOT poiti. ABTOpOM
00rOBOPIOIOTHCST HACIIJIKK JIJISI TIOJIITHKIB Ta 3alliKaBJICHUX CTOPIH, a TAKOX
OKPECIIIOIOTHCS IIUISIXM 3MII[HEHHsI MIXXHApOJHOI0 CTaTyCy €BpO Ha TJi
TEONOTITUYHUX Ta TEXHOJIOTIYHUX 3PYIICHb.

Kniouosi cnosa: eanwomua inmepuayionanizayis, Mi3xcHapoona
eanwommua, ¢eepo, oonap CIIA, mounemapna cuna, monemapue
0epIHCABHUYMEO

Currency internationalization carries significant ramifications for the
global monetary and financial landscape, with the euro and the US dollar
assuming pivotal roles in this context. This paper conducts a comprehensive
retrognostic analysis to compare the historical trajectories and contemporary
roles of the euro and the US dollar in the international monetary and financial
system. Leveraging data from various indicators such as reserve currency
status, trade invoicing patterns, SWIFT transactions, and geopolitical
dynamics, the study aims to elucidate the nuances shaping the popularity of
these currencies. Key findings underscore the enduring dominance of the US
dollar, exemplified by its extensive usage in trade invoicing, SWIFT
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transactions, and substantial foreign currency reserves. Conversely, while the
euro has emerged as the second most significant international currency, its
trajectory has been influenced by factors including the eurozone crisis,
geopolitical considerations, and efforts to enhance its international standing.
Implications for policymakers and stakeholders are discussed, alongside
strategies for strengthening the international status of the euro amidst
geopolitical and technological shifts.

Keywords: currency internationalization, international currency,
euro, US dollar, monetary power, monetary statecraft

Beryn. 3B'S130K MK ITOMITHUM CTaHOBHIIEM BalllOT y TJIOOANBHIH
(iHaHCOBI cucTeMi Ta BIUIMBOM, SIKMM BOJIOAIIOTH Jep)KaBHI CyO0'ekTH,
NPOTArOM 0araThbOX POKIB OYyB Yy LIEHTPI yBard BEJIMKUX IHUCKYCill y cdepi
MOJIITHYHOI eKoHOMii. JIOCHiKeHHs y Iil ramy3i MepeBakKHO BHBYAIOTH
JICTepMIHaHTH, 110 BIUIMBAIOTh Ha ITiAHOM 41 3aHemnaJl Mi>KHapOIHUX BAIOT
Ha Tl TEONONITHYHOIO Ta TEOCKOHOMIYHOTO CYNEPHHUNTBA YU
TereMOHICTChKOT  nuHaMikk. KJFOUOBI MOHATTA Yy IOMY JHMCKYpCI
BKJIIOYAIOTh MOHETAPHY CHITY (BJIaLy), KA € aCHEKTOM €KOHOMIYHOI CHJIH, Ta
MHCTEITBO MOHETApPHOTO YINPABIiHHSA (MOHETapHE JEepKaBHHULTBO), IO
OXOIUTIOE TaKi IEMEHTH, SIK 3aXUCT MOHETAPHOI aBTOHOMIi, MaHIITyTIOBaHHS
OOMIHHUMH KypcaMH Ta CHPHSHHS NPUHHATTIO CBOE] BAIOTH 32 MEXAMHU
HaIlOHAJILHUX KOPAOHIB.

Iporec BamroTHOI iHTerpanii Becepeauni €C Ta 3aCHYBaHHS BaIOTH
€Bpo Oynu mo30aBiieHI SBHUX JEPKaBHO-OPI€EHTOBaHMX MOTHUBIB, a
TEeOINOJIITHYHAM MIPKYBaHHSAM BilBoJuiacs JApyropsiiHa pojib. Haromictbk
OCHOBHHH CTHMYJ BUXOJMB 13 HEOOXiJHOCTI 3MII[HUTH CTaOiIBHICTH BCE
OLUIBII B3a€MOIIOB'SI3aHOTO €JJMHOTO PHHKY Ta 3arM00irT eperoBopam Mmoo
0OMIHHUX KypCIB, sIKi MOriu 0 HazaTh HiMeuunHi HenponopuiiHi Mo THYHI
Ba)keJi BIUIUBY. Xo4ya €Bponelichbka KOMiCisl po3IiIsaaia NOTeHIIHHY MOsBY
€BPO K KOHKYPEHTA JI0J1apa SIK CHPUSATIMBHUN MOOIYHUH MPOSYKT MPOEKTY
Exonomiunoro Ta moHerapHoro coro3y (EMC), mopmampmi momii micis
3alpOBAPKEHHS] €BPO BHKJIMKAIM JUCKYCil cepell eKOHOMICTIB 00
aKTMBHOTO NPOCYBaHHS MDKHApOIHOTO BHUKOPHCTAHHS €BPO Ta CTpaTerii
101t nocsirHeHHs 1iei metu [1]. B nanuii yac eBpo Bimirpae 3Ha4Hy poJib Ha
cBiTOBIH apeHi. [IpoTe TpuBam amuckycii moao crparerigHoi aBroHOMii €C
4yacTo He OepyTh O yBard MOTEHIIHE MOCWUIIEHHS TaKUX NpParHeHb 3a
paxyHOK 30iIbIIEHHS MDKHApOIHOI NMpHCYTHOCTI €Bpo. lle MmipkyBaHHS
HaOyBa€ MONATKOBY 3HAYYIIICTh HA TJIi T'EOMONITHYHOI Ta TEXHOJOTiYHOL
JMHAMIKHM, LI0 PO3BUBAETHCS, SKA MOXE CTBOPHUTH MPOOJIEMH JJIst
MDKHApO/IHOTO CTaHOBUIIA €AMHOT BAJIIOTH B Maii0y THbOMY.

®opmyaoBaHHS MeTH. Mera JaHOTO JOCH/DKEHHS TOJIATrae y
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BUBYCHHI ICTOPUYHHMX TPAEKTOPIH Ta OIIHII MMOTOYHOTO CTAHOBHUINA €BPO
BigHocHO nonapa CIIIA y MibkHapoHiH TpoIIOBO-KpeqUTHIH Ta (iHaHCOBIN
cHUCTeMI.

Buxnan pesyabratiB gociaimkennsi. {1 OLIHKM Ti100agbHOTO
3HAUEHHS BAIIOTH y (DiHAHCOBIH CHCTEMi MOXXHa BHKOPHCTOBYBATH pi3Hi
kpurepii. Cepex mmx KpuTepiiB i poimp SK pe3epBHOI BATIOTH I
LEHTpaANFHUX OaHKIB, i1 QPYHKIIS SK 3ac00y 3a0IMaKeHHS Ta ii KOPHCHICTH
SK 3aci0 oOMiHy € OCHOBHUMH (haKTOpaMH, IO BHU3HAYAIOTH CTYMiHb Il
iHTepHamioHami3amil Ta i 3arajbHy MOMYJISIPHICT Ha CBITOBIH apeHi. 3a
OUMH TTIOKa3HUKAaMH €BPO MIIIHO YTPUMY€E OPYTy TO3HUII0 y MKHAPOIHIN
BaJFOTHO-(DiHAHCOBIH cucTeMi, mocTymardnch mire gonapy CIHIA.

OCHOBHHMI TOKa3HMK MDXHapOJHOTO MNPUHHATTS BAIIOTH 3a3BUYail
00epTaeTbCss HABKOJO 1i CTATyCy pE3epBHOI BAaIOTH, M0 HAJICKUTh
LeHTpanbHUM OaHkaM. IcropuuHo nominysanHs nonapa CILA y uiit cdepi
3aJIMIIANOCS He3alepevyHUM IIPOTSIrOM TPHUBAJIOTO IEpioay, Xoda HOro
nepeBara nocTymnoBo ciaodiiae. Jlani 3a miacymkamu 2023 p. MOoKa3yoTh, 110
YacTKa JioJlapa ¥ BCiX BAIOTHUX pe3epBax KOJIMBAETHCS B paiioni 59% [2].
e oauH 13 HAMHMWXYMX PiBHIB, 3aPEECTPOBAHMX 3 MOMEHTY BBEICHHS €BPO
B 1999 p. 3 mouaTKy 3ampoBaKEHHsI €BPO 4acTKa Jojiapa cTaHosmna 71%,
Tonl AK €Bpo mpereHmyBaB Ha 17.9% (puc. 1). 3romoM uacTka €Bpo y
CBITOBUX BAJIOTHUX PE3€PBaxX HEYXWJIHBHO 3pOCTasia aX IO MOYaTKy KpU3H
eBpo3onu y 2009 p. [3]. Cranom Ha yerBepTuii kBapTan 2023 p. eBpo 3
yacTkoro 19.58% Ttenep mocimae apyre Miclie 3a BILTMBOBICTIO MIXKHAPOIHOT
BaJIOTH, BUNIEPEHKat04un AMOHCEKY €HY (JPY), 6putancekuit pynt (GBP) ta
kuTaiicekuii 0oans (RMB).

3MiHM Yy pO3MOANI BAIOTHUX PE3EPBIB CHPUYMHEHI pI3HUMHU
(akTopamu, MPUYOMY KOJIMBAHHS OOMIHHUX KypCiB BBa)KaIOThCSI OCHOBHUM
karanizaropom. OTKe, 3HHKEHHSI 00OMIHHOTO KypCy O/HI€T BATIOTH BiTHOCHO
IHIIOT MPHU3BOANTH A0 3MEHIIECHHS YAaCTKH PE3epBiB IIEHTPAILHOTO OaHKY
O cnabkoi BaroTH. | HaBmakw, HAIIOHANEHI OaHKH MEPerisIaloTh CBOT
noptdelnti pe3epBHUX BAIOT y BiJNOBiIb HA 3MiHM OOMIHHUX KypciB [4].
OuikyBaHHI Iepexij BijI Tojlapa B pe3epBHUX pe3epBax, HIOUTO BUKINKaHUI
CaHKILIsSMH, 3a1IpOBaPKeHNMHU o0 Pocii, He MarepianizyBaBcs, SK CBiI4aTh
nani MB® ax mo kinng 2023 p., o0 CBiqYUTHh IPO HE3MiHHE CTAHOBUIIE
nomapa CIIIA y BamoTHUX pe3epBax. Xoda IIOCTYIOBE 3HIDKEHHS
aBTOPUTETY noJiapa OyJo MOMITHO MPOTATOM 0araThOX POKIB, 1€ SBHIIE
MOJXKHA TIOSICHUTH TMEPEeBAaXHO PO3MIMPEHHSAM PO3MIIICHHS ApiOHIIINX,
HETPAIHUIIHHAX BATIOT y pe3epBax IEHTPaTbHOTO OaHKy [5].

[Ile oAHUM MMOKAa3HUKOM, 1110 BKa3y€ HA MDKHAPOJIHHI CTATYC BAIIOTH,
€ il BUKOPUCTaHHS Yy BHITyCKy OOproBux 3000B's3aHb. YacTka oOdirariid,
JICHOMIHOBaHHX Yy €BpO, BUIIYIIEHHX Yy BCHOMY CBITi (32 BHMHSITKOM
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BHYTPIIIHIX BHITYCKiB), B1I0Opaka€ KOJIMBAHHS JIOBIPH JI0 LI€T BAIIOTH: JI0
ki 2008 poky yacTka €Bpo y BHUITyCKy OOproBux 3000B'A3aHb CKJajia
npubmuzHo 32%. Opnak ns nudpa MOMITHO 3HHM3WJIACS TICIS KPHU3H
€BPO30HH, JIMIIE 00 3a3HaTH MOMITHOTO IOKBaBJIeHHs B mepiox 3 2020
(21.8%) mo 2022 p. (24.7%) [3]. Tum He MeHIl, gonap 36epirae cBOE
HeTIepeBepIIIeHE CTAHOBHIIE ITEPEBAYKAIOUOT BATIOTH Y CBITI B IIiif ramysi. 3a
JaHIMHU €Bpomeicskoro neHTpanbHoro Oanky (€11B), wactka nomapa y
3araJibHOMY OOCS3i BHITyCKiB 0OJIirariii, BUpa)XeHHX B 1HO3EMHIH BaJIOTI,
nepepummna 57% y 2022 pomi. bimpme Toro, 3 mormimy obcsary
MDKHapOJHOTO OOpry monap CyTTEBO JinupyBaB — 65% mopiBHSAHO 3 22%
eBpo y 2022 p.

18
6.4 a7 |
80% 179
60%
40%
710
20%
T Q4 1999 ‘ Q4 2009 Q4 2015 ' Q4 2023 '

" USD sEUR ©IPY = GBP RMB # Irmi (s CHF, CAD, AUD)

Puc. 1. BincoTkoBi YacTKu BaJIOT Y BAJIOTHUX pe3epBax
Joicepeno: nobyoosano agmopom Ha ocHosi [2]

[IpuMiTHOIO XapaKTEPUCTHKOIO, IO BiJPI3HSE €BPOIICHCHKUI OOPTOBUi
punok Big puHkKy CHIA, e #oro ¢parmeHTamis, 3yMOBJICHa HE JWIIE
BIZIMIHHOCTSIMH HOPMaTHBHO-TIPABOBOI 0a3M, a # KPEJUTHUMHU PEHTHHTaMH.
3a BUHATKOM €BpONEHCHKOT0 MeXaHi3My cTabinbHOCTI (anen. ESM), numre
Himeuunna, Hinepnanau ta JlrokceMOypr MOXyTh TOXBAJIUTHCS PEUTHHIOM
«TOTPifiHUN Ay, 10 03HaYa€ HAWBHIIY KPEAUTOCIIPOMOXKHICTD Y €BPO30HI.
OT1xe, 1e 00MeXye BUITYCK aKTHBIB 13 HallBUIINM peiftuarom. Heszpaxaroun
Ha 3HAYHE 3POCTAHHS BUIYCKY 3arajlbHUX OOpPTOBHX iHCTpyMeHTIB €C,
JCHOMIHOBAaHUX y €BpO, OCTAaHHIMH POKaMHM MPHUCYTHICTH €BpPO30OHH Ha
CBITOBOMY pHHKY OONiramid 3aJuIacTbcsi 3HAYHO MEHIIOK, HIX
npucyTHicth Jonapa CIIA. BaxiuBuM BigMiTHUM YMHHHKOM €C sk
eMiTeHTa OOproBux 3000B's3aHb IIOPIBHSAHO 3 IHIIUMH pHHKaMH €
3000B's13aHHS BUITYCTHTH IoHalMerIe 30% obmiramiit (o 250 mipy eBpo)
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SIK «3eJieHi obmiramii» [6].

OuiHka 3HaYCHHS BAJIOTH TaKOXX MOIIUPIOETHCS Ha i1 BAKOPUCTAHHS Y
MIDXKHAPOJIHIH TOPTiBIi Ta (iHAHCOBHX yrojax. ¥ IbOMY BIJHOIICHHI TaHI
MATBEPKYIOTh TepeBakHe JoMiHyBaHHs ponapa CHIA B ToproBux
paxyHKax, II0 HepeBHIlye NnponopuiiiHy ywacts Cmomydenux lLlrartiB y
rmo0anpHif TOpriBmi. bimpme TOro, €Bpo Bifirpae MOMITHY poilb y
BHCTABIICHHI paxyHKIiB 3a MDKHapOJHI TpPaHCAKINi, IMOCIIAal0Yd B LHOMY
acIIeKTi Apyre Micre micns goxapa. [IpumiTHO, mo gomap 30epirae mepeBary
HaJ €BpO IiJ Yac BHCTABICHHS paxyHKiB 3a immopT mo €C. 3rimHo 3
ocraHHIiMH JaHuMH €Bpoctaty, 49.6% immopty €C y 2022 p. Oyno
BUCTABJICHO Yy Honapax mopiBHsSHO 3 41.5% y eBpo [7]. Mix kpainamu-
yreHamu €C e cyTTeBi BiaMiHHOCTI; Hanpukinan, Hinepnanau, OiHasHmIis,
Kinp, I'peuisi, bonrapist Ta Ilonpina BUCTaBISIOTh PaXyHKH 3a OUTBII HiX
60% cBoro 3aranpHoro iMnopty 3a Mexi €C y nonapax, Toai sik y CioBeHii
el MOKa3HUK CTaHOBHUTL MeHIe 22%.

JloMiHyBaHHs [0japa MOUIMPIOEThCS Ha BAJIOTHUH PHHOK, A€ BiH
30epirae TOMiHyrOUy IPUCYTHICTh. OCTaHHI JaHi MOKa3yrTh, 10 [oJap OpaB
y4dacTs y Oinbm HixkK 90% CBITOBHX BaJIIOTHHX OIEpALliif, MiATBEPIKYIOUN
Horo Oe3mpereleHTHy TEereMOHI0 cepell YCiX BalIOTHHX IHCTPYMEHTIB. |
HaBMAaKW, 32 JaHUMH banky MixHapomHux po3paxyHkiB (BMP), y 2022 p.
JacTKa €Bpo craHoBmIa juie 3 1%, nmopiBasHO 3 39% y 2010 p., 10 novaTKy
Kpu3u €Bpo3onu [8].

JlonaTKOBUM — B@KJIMBUM  ITIOKa3HUKOM JUIS  OIIHKHM  CTYIEHS
MIPOHUKHEHHS BAIIOTH y MKHApoIHUH (inaHcoBHi nanamadr € 11 yactka y
tpancakuisx SWIFT. SWIFT e nnardopmoro 0OMiHy MOBIIOMIICHHSIMH, IO
TMOJIETIIYE Mepeiavy MoBiJOMIIEHb Npo (HiHAHCOBI TpaHCAKIIT MK OaHKaMH.
Awnani3 martexis, siki npooasathes uepe3 SWIFT, mponuBae cBitio Ha
YacTOTY BHMKOPHCTaHHS BaJIOTH y MDKHapOJHUX MIKOAHKIBCHKHX
omepamigx. | 3HOBY mepeBara monapa odeBHIHA: 10 KiHIs aumasg 2023 p. 1s
BaJIIOTa BUKOpUCTOBYBanacs B 46.5% tpaHcakuiii [9]. Xo4a eBpo HeHagoBro
TIEPEBEPILNB 10J1ap y HepIe ASCATHIITTS Mics HOTro 3apoBaKEHHS, Kpu3a
€BPO30HH TPUCKOPHIIA CYTTEBE 3HIXKEHHs ii BukopucTanHs (puc. 2). o
Kinms sunag 2023 p. yactka eBpo y miarexax SWIFT nomitHo 3HM3Mmacs
TIOPIBHSTHO 3 ITOTIepeIHIM pOKOM, cKiaBiuu 24.4%. Lle 3HMKEHHS OTeHIIHHO
MoOke OyTH TOB'sS3aHE 3 MEPEeXO0I0M Ha HOBHMHU IUTaTLKHME craHmapt [SO
20022 y €spomni B Oepesni 2023 p., M0 MOTEHIIIHHO MOXE MPU3BECTH 0
HEJIOTIPE/ICTaBICHHS €BPOINEHCHKHX JTAHKUX ITOPIBHSHO 3 IHIIMMH PETiOHAMHU.
Kpim Toro, ma mmarexi SWIFT wMornm BIUIMHYTH 3MIiHH Yy BaJIiOTI
BHCTABJICHHS paxyHKiB 3a 3aKyIiBIIO €HEProHOCIiB, CIpPHUYHMHEHI
MIPUITMHEHHAM 3aKyIiBelb eHeproHociiB i3 Pocii micns arpecii octaHHBOT
npotn  Ykpainn. OCHOBHa 4YacTHMHA TpaHCaKUiil y wmid cucremi,
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JICHOMIHOBaHUX y €BpO, BingOyBaeThcs ycepemuni €C. HasBHi nmaHi He
BKa3ylOTh Ha SIKECh MOMITHE BIJXWJICHHS Bil Kypcy Jojiapa y TpaHCaKIisax
SWIFT micnst BBeneHHst cankuiid nmpotu Pocii. 1 3 iHmoro O6oky, momitHa
MIPOTHIICKHA TPAEKTOPIS: 3 KiHI KBiTHS 2022 poky 1o ki jgunHs 2023 p.
crocrepirajgocst 3poctaHHs miatixHux omnepauii SWIFT, Bupaxkenux y
Jojapax (Maibke Ha 5 1.11.). )11 €Bpo HaBIAKM CIOCTEPIraeThCsl KOHTPAcTHA
TEH/CHINIS: IHII BANIOTH MOKAa3ajld 3HAYHO MEHIIY YacTKy TpaHCaKIii
SWIFT y cepmi 2023 p., Hanpukiaz, Ha GYHT CTEpIIHTIB mpunagano 7.14%,
Ha eHy — 3.68%, a Ha 10anb — 3.47%.
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Puc. 2. Bincorkogi yactku monapa CIIA Ta eBpo y miarexax SWIFT
Joicepeno: nobydosaro aemopom Ha ocrogi [9]

Kpim Bumesrajanux MoKa3HUKIB, B OIIHIII TII00aTbHOTO IIPOHUKHEHHS
BaJFOTH BUKOPHCTOBYIOTHCS Pi3Hi i1HII YMHHUKH. OIUH i3 TaKUX KPUTEPIiB
BKITIOYA€ KUTBKICTh (DI3UYHOI BaJFOTH, BHPAKEHOI Y TEBHIH BaIOTI, IIO
o0epTaeThes 32 MeXaMH ii KpalHU YU BaIOTHOI 30HU. 3a ominkamu €11b,
npubim3HO Bix 30 mo 50% GaHKHOT €BpO mepedyBarTh y 00Iry 3a MeKaMu
€BPO30HH, 1[0 Ha KiHenb rpynHst 2020 p. cTaHOBUTH mIOHaMeH e 167 mip
eBpo. Oanak 1 nudpa NOTEHIIHHO MOXKe OyTH BHUIIOI0, BPAXOBYIOUH, 110
BOHAa 3aCHOBaHAa BHIKIIIOYHO HA JAaHHX, IO CTOCYIOThCS TPAHCAKIIiH, sKi
MIPOBOJIATh BEJIMKI CBiTOBI OaHkW. €Bpo, mopsa i3 adimiiioBaHMMH HOMY
MiCIIEBUMH BaJTFOTaMM, 3HAXOJUTh 3aCTOCYBaHHA y KpaiHax 3a Mexamu €C
abo HaBiTh y KpaiHax, mo reorpadivyHo BiamaneHi Big €Bpomu. [lo HHX
HaJIe)KaTh HEBENIMKI KpaiHH, ki He BXoaaTh a0 €C, Taki sk CaH-MapuHo,
Batukan Ta AHnoppa, sKi epexoITh Ha €BPO BIATIOBITHO 0 CIEIialbHUX
yrox. binemie Toro, Kocoo, YopHoropist Ta AnbaHisi B 0IHOCTOPOHHBOMY
TIOPSIIKY YXBAJIHITH «EBPOi3allio», I03BOJIMBIIY BUKOPUCTAHHS €BPO 5K 3aci0
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oOminy 6e3 no3sony €11B. Kpim toro, 14 adhpukaHcbkux KpaiH, 10 BXOASTH
1o 30U (panka KDA, BukopucToByoTh a00 LEHTpanbHOAPPUKAHCHKUH
¢pank (ppank BEAC), abo 3axinHoadprukancbkuii ppank (ppank BCEAO),
oOunBa mpuB's3aHi 10 €Bpo 3a (DiKCOBaHMM OOMIHHMM KypcoM, Xoua
JIoTpuMaHHs wiei cuctemu € mpeameroMm monemiku [10]. Tum He MeHm,
MpuB'A3Ka €BpPO B IMX pErioHaX Mae MiHIMaTbHUHA BIDIMB Ha HOro
MIKHApOIHHUH cTaTyC. 3 TOUKH 30py EKCTEPUTOPIAIBHOCTI (BUKOPHUCTaHHS 38
MEKaMHU CBO€i eMiciitHoi TepuTopii), moiap CIIIA 36epirae 3HauHy mepeBary
[11]. 3a ominkamu criBpoGiTHHKIB DemepansHOl pe3epBHOI CHCTEMH, 10
ki 2022 poky iHO3eMHI KOPUCTYBadi BOJIOIIN TOJIAPOBUMH OAHKHOTaMHU
Ha cymy noHax 1 TpmH momapis CIIIA, M0 cTaHOBUTH MPHUOIH3HO TOJIOBUHY
BCiX 0apoBuX GaHKHOT B 06iry [12].

BucHoBku. TakuM 4YMHOM, aHaji3 KIIOYOBUX MaKpOEKOHOMIYHHX
MMOKA3HUKIB MIJKPECII0E TO3UIII0 €BPO, MO0 30epiraeTbcs sSK apyra 3a
3HAUMMICTIO BAJIOTA Yy CBITOBIH BaJIOTHO-(IHAHCOBIH CHCTEMI, IPH LOMY
nonap CIIIA 30epirae siBHe qOoMiHyBaHHS. He3Bakaroun Ha 3HAYHY YacTKY
€BPO B PI3HUX CETMEHTAX PUHKY, TaKHUX sIK IIaTixHi onepauii uepe3 SWIFT,
BOHO 3HAYHOK MIpor 30epirae XapakTepUCTHKH BAIIOTH PEriOHAIBHOTO
3HAYCHHS.
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FOREIGN ECONOMIC ACTIVITIES OF THE KINGDOM OF
SPAIN

This article provides an overview of the banking system in Spain,
offering insights into its structure, functions, and significance within the
country's economy. Furthermore, it explores the role of Spanish banks in
facilitating economic activities. Also, this article offers an examination of
investment opportunities in Spain, exploring key sectors, trends, and
challenges. Through an analysis of recent data and market trends, it identifies
the sectors attracting significant investment, the article delves into the factors
driving investment decisions.

Keywords: Spain, banking system, investments, taxes, imports

Introduction

The Kingdom of Spain is a modern, powerful, economically developed
country in Europe, which is known for one of the most stable banking systems
and a reliable system for protecting the financial resources of its clients. From
an economic point of view, this country is characterized by almost no
minerals, while about 70% of GDP is formed by the service sector. The
Kingdom of Spain functions successfully on the world stage thanks to the
chosen market type of economic development. The country has chosen the
model of an industrial-type state, which is an example for other developing
countries, as well as for industrialized countries.

Today, Spain's banking system has undergone significant strengthening
and stabilization through ongoing supervision by the state and EU
supranational bodies, as well as by complying with updated regulations.
While Spain's default problem is far from over, successful steps to tackle it
have important implications for other Eurozone countries facing similar
default problems. In general, the efficiency of banks directly depends on the
size of the country's economy. Therefore, banks should contribute to
economic growth. Spanish banks not only contribute to economic
development, but also support the country's agriculture and industrial sectors.
Thus, the role of banks in the economic progress of Spain is of great
importance. Spain's economy stands as a prominent example of progress
within the European Union, showcasing significant advancements that align
it with some of the most efficient economies globally. Since its integration
into the EU in 1986, Spain has evolved into an economy characterized by
dynamism and rapid growth, establishing itself as a leading advocate for
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freedom and human rights on a global scale. The enhancement in Spain's
market competitiveness, its embrace of a liberal economic approach, and the
openness in trade and financial sectors can largely be attributed to its EU
membership.

1. Banking system of the Kingdom of Spain: features of the
organization

Banking activity in Europe has a long history. In Spain, the banking
system was not formed from the time of medieval banking houses, but arose
at the end of the 18th century by royal decree (Table 1).

Table 1
The history of the development of the banking system of Spain

Year Event

1792 Establishment of the Central Bank of Spain under the name "Banco Nacional de
San Carlos".

1829 Renaming the Central Bank to "Banco Espailol de San Fernando".

1847 Merger with another bank - Banco de Isabel 1l (founded in 1844).

1844— Creation of commercial banks: "Banco de Barcelona", "Banco Espafol de
1876 Cadiz", "Banco de Bilbao", "Banco Hispano Colonial", which served the needs
of the bourgeoisie, industry and trade enterprises.

1960— Reforms of the banking system, development of commercial banks and

1974 nationalization of the Bank of Spain.

1971- The inflow of foreign direct investments, the development of the modern banking

1987 system and the principles of the market economy in the financial sector.

1986— Integration of Spanish commercial banks into the European system, growth of

2006 foreign investments, active expansion of Spanish banks in Latin America and
Europe.

2007 Active participation of the Spanish banking sector in the development and
implementation of innovations such as digitalization

2016 green economy in the banking sector

Source: built by the author based on [1, p.15; 2, p.15]

Today, the banking system in Spain, as in most other countries, consists
of two levels: the Central Bank (Banco de Espafia) and related regulatory
bodies, executive and supervisory structures. Commercial banks and non-
bank financial and credit institutions. Some Spanish banks have expanded
their activities outside the country and provide services to the population and
businesses in other countries, mainly in Latin America, with which Spain
shares a common language and history.

Branches of foreign banks such as Barclays, BNP Paribas, Citibank,
Credit Agricole, HSBC, ING operate in Spain. In addition, Internet banks are
actively developing in the country, among the most famous of which are
Bung, N26, Revolut. Among the largest and most important banks in Spain
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is Banco Santander. Founded in 1857, this bank has withstood several crises,
civil war and regime change. Its central office is located in the city of
Santander. Banco Santander operates not only in Spain, but also has more
than 13,000 offices worldwide and serves more than 130 million customers
[1, p. 15].

BBVA, an international bank with branches in Mexico, Turkey and
Peru, offers a variety of financial services for individuals and businesses.
With a network of more than 8,000 branches and more than 70 million
customers, it is the second largest in Spain and the first in Mexico. Caixabank,
the third largest bank in Spain by assets, created in 2011 through the merger
of several previous establishments, actively develops innovative solutions
and provides services via the Internet to its 13 million customers. Bankia,
which is Spain's fourth-largest bank by assets, is a merger of seven savings
banks that were hit by the 2008 crisis. It serves 12 million customers and has
branches in Europe, USA and China.

Banco de Sabadell, founded in 1881, ranks fifth among Spanish banks.
With its head office in Alicante, it serves more than 12 million customers and
has a presence in different countries, specializing in supporting small and
medium-sized enterprises and international trade. Banco de Espafia, founded
in 1782, is the central bank of Spain, governed by the common rules for all
central banks of the European Union. In recent years, the Central Bank has
been paying special attention to reforming the banking system, which
suffered from the 2008 crisis, as well as the impact of the COVID-19 crisis.

The main tasks of the Central Bank of Spain include ensuring the
stability of the financial system of the country and the European Union,
control and regulation of the activities of commercial banks, as well as the
publication of financial statistics. Over the last five-year period from 2015 to
2020, the number of banks in Spain has decreased rapidly. In 2015, there were
154 of them, and in 2021, this number decreased by 27 units, to 127 banks
(Table 2). The trend towards a decrease in the number of banks continues in
2022. in 2023, the number of Spanish banks amounted to 96 banking
institutions. Along with the decrease in the number of banks, there is a
decrease in the number of their branches in Spain during the years 2015—
2023. In 2015, there were 31,155 of them, and in 2023, this number decreased
by 11,843 units, to 19,312 branches [2, p. 15].

Regarding the financial indicators of the Spanish banking system for the
period from 2015 to 2021 (Table 3), it can be noted that interest income
increased from 4,179.26 million euros in 2015 to 7,240.29 million euros in
2021, which is an increase of 3,061.03 million euros.

76



Table 2
The number of banks and bank branches in Spain in the period 2015-

2023
Year 2015 2016 2017 2018 2019 2020 2021 2022 2023
Number 154 144 144 137 135 131 127 122 96

of banks

Number 31155 28959 27623 26319 24197 22589 19312 18964 17009
of
departm
ents

Source: built by the author based on [3, p. 15]

Table 3
Financial results of the Spanish banking system in the period 2015—
2023 (million euros

year 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023
Interest 4 144 144 137 135 131 127 122 96
income
Interest 118.3 -225.5 -663.1 -713.0 -663.8
expenses
DO NOT 2,798.2 2,284.1 2,373.7 2,809.3 2,798.5 2,685.0 2,391.1 2,496.1 2,592.1
process
current
income
DO NOT 449.5 -492.4 -489.4 -495.4 -519.1 -543.2 -556.7 -589.7 -571.3
process
current
COsSts
Retained | 2269.9 | 16247 | 18579 | 21992 | 22524 | 21346 | 1,7850 | 1.89% 1.755
earnings/
loss
Source: built by the author based on [3, p. 15]

1,7148 2,871.2 2,900.2 3,002.2

In general, interest expenses in 2015 amounted to 118.33 million euros,
and in 2021 they reached the value of -2,871.19 million euros. Non-interest
income decreased from €2,798.18 million in 2015 to €2,391.07 million in
2021, a decrease of €407.11 million. Interest expenses in 2015 amounted to
449.49 million euros, and in 2021 they reached the value of -556.70 million
euros. Retained earnings/loss decreased from EUR 2,269.92 million in 2015
to EUR 1,785.02 million in 2021, a decrease of EUR 484.09 million. In fig.
1 is presented Change in the average yield of deposits from 2003 to 2021.

The amount of outstanding loans in Spain was $49.3 billion in 2021,
which compared to $143.2 billion in 2015, representing a decrease of $93.9
billion over the period. In general, the historical peak of outstanding loans
was reached in December 2013 - 271.770 billion dollars. In percentage terms,
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the volume of outstanding loans in Spain in 2021 was 4.3%, compared to
2015, when this indicator was 10.1%, that is, it decreased by 5.8% during this
period. The historical maximum percentage level of outstanding loans
reached in December 2013 - 13.6%. Clearly, the fight against bad loans was
central to the recovery of the sector. The first prerequisite for the reduction
of outstanding loans in Spain was the comprehensive stress test of 2012,
which provided some certainty. Later in the same year, the government
company Sareb was created to deal with bad loans. Sareb is engaged in the
management of high-risk assets and the sale of mortgaged real estate.

6%
5%
4%
3%
2%
1%
0%

2003 2005 2007 2009 201 2013 2015 2017 2019 2021

Fig. 1. Change in the average yield of deposits from 2003 to 2021 [3, p.
15]

The structure of the outstanding loan portfolio of Spanish banks shows
a gradual decrease of this type of loan both for individuals and legal entities.
In particular, the amount of outstanding personal loans decreased from 37
billion euros in 2015 to 27.7 billion euros in 2021, which is 9.3 billion euros.
The reduction of problem loans was possible only in the context of
comprehensive restructuring and recapitalization of the financial sector. GDP
growth resumed in 2014 and contributed to increased real estate values and
investor interest. The recovery of banks has been underpinned by a number
of reforms, such as changes in the restructuring regime, which have provided
a "fresh start" for businesses and households. [3, p. 15]

Spanish banks play an integral and important role in the country's
foreign economic activity. First, they service all foreign trade transactions
that form the basis for international economic relations. Secondly, Spanish
banks handle the entire investment process, which includes both domestic
and foreign investments, contributing to the country's economic growth.
Thirdly, foreign capital plays an important role in the Spanish banking system
itself, which is evidence of the openness and global integration of the Spanish
economy. Therefore, the analysis of Spain's foreign economic activity should
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begin with a study of the structure and role of its banking system.

2. Scales and main directions of direct foreign investment in the
Kingdom of Spain

Spain's economy ranks fifth among European countries in terms of
volume. With a high rating for business and a predominantly urban
population, the country offers significant opportunities for the development
of your company. In terms of purchasing power parity, Spain is among the
world leaders, which is confirmed by its fifth place in Europe and a
population of 46.4 million people. Annual GDP growth is 3.2%, and GDP
per capita is $26,643. According to the Forbes ranking of countries for
business, Spain ranks 29th. Key sectors of the Spanish economy include
wholesale and retail trade, transport, hotel and restaurant business and the
food industry. The country's main export partners are France, Germany and
Great Britain, and Germany, France and China are its main import partners.

The main foreign trade partners of the Kingdom of Spain are Germany,
the USA, Italy, Great Britain, France, the Netherlands, Japan, and China (Fig.
2).

Dynamics of imports of the Kingdom of Spain by region for 2015—
2022, billion dollars.
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Fig. 2. Dynamics of imports of the Kingdom of Spain by region for
2015-2022, billion dollars. [4, p.15; 5, p. 15; 6, p. 15]

The first places in the structure of Spanish exports are products of the
chemical and pharmaceutical industry, precious metals and stones, machine
tools, devices and electronics, food products - in eighth place.

In general, according to the estimates of the State Secretariat of
Economy of the Kingdom of Spain, the country's foreign trade turnover is
591.70 billion US dollars, with an export volume of 313.90 billion US dollars
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and an import volume of 277.80 billion US dollars. The Kingdom of Spain
has key trade partners, including Germany (105.5 billion US dollars), the
United States (62.9 billion US dollars), Great Britain (44.9 billion US
dollars), France (38.6 billion US dollars). USD), Italy (USD 38.5 billion),
China (USD 36.7 billion) and India (USD 20.2 billion). [4, p. 16]

Given Spain's status as one of the most developed economies in the EU
and globally, it consistently attracts a steady flow of Foreign Direct
Investment (FDI). Investors predominantly target sectors such as financial
services, insurance, real estate, telecommunications, manufacturing, energy,
data processing, and research and development. The majority of incoming
investments, approximately 70% of the total stock, originate from countries
including the Netherlands, Luxembourg, the United Kingdom, France,
Germany, and Italy. Following the 2008-2013 crisis, the Spanish government
prioritized the creation of favorable conditions for investors, leading to the
enactment of the Spanish Act 14/2013. This legislation, alongside efforts to
enhance labor productivity and implement internal devaluation measures,
contributed to the resurgence of FDI inflows. The principle of free
establishment and non-discrimination towards foreign investors significantly
enhances the appeal of Spain as an investment destination. Non-EU residents
enjoy equal opportunities to engage in Spanish business under the same
conditions as EU residents. Although there are exceptions in specific sectors
such as oil, defense, and robotics, notably, the beauty industry does not fall
under these restrictions. [5, p. 15]

Moreover, the government offers various incentives to attract investors,
including grants, tax breaks, favorable credit conditions, and more.
Additionally, measures are taken to maintain a high level of competitiveness,
with specialized national organizations like ICEX established to oversee this
aspect. Investors, including non-EU residents, are required to report their
investments to the State Secretary for Trade within a month for statistical,
economic, and tax purposes. Regarding outward foreign direct investment
(FDI) from Spain, it is notable that post-recession, the country recognized the
importance of maintaining reserves abroad. The majority of outward FDI is
directed towards multinational corporations, such as Inditex, with key
recipient countries being the USA, Japan, China, among others. In terms of
FDI inflows and outflows in Spain, both have exhibited continuous
fluctuations over the past 12 years. (Fig. 3).

In terms of Spanish trade policy, a predominant factor is Spain's
membership in the EU. This results in the Spanish trade framework being
aligned with the regulations of the EU Taxation and Customs Union.
Furthermore, adherence to EU standards is necessary for certification,
labeling, and packaging. Within the framework of the WTO, tariffs are
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maintained at agreed levels through the EU's involvement in trade
negotiations. Regarding trade with other nations, a Common External Tariff
(CET) applies. The national currency of Spain is the euro (€). The stability of
the euro is underpinned by the gold reserves within the EU zone and its
influence across various sectors and markets. Despite minor fluctuations, the
euro remains one of the most secure currencies globally. Additionally,
exchange controls and capital circulation are unregulated, allowing complete
freedom in this domain. [6, p. 15]
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Fig. 3. FDI (in billion US $) Net Inflows and Net Outflows in Spain,
during 20062022 [7, p. 15; 8, p.16; 9, p.16]

The overall political landscape in Spain is relatively stable, aside from
the separatist movements in Catalonia that emerged in 2012. These incidents
disrupted the country's unity and sparked tensions between Catalonia and
other regions of Spain. Although the current situation appears calm,
underlying tensions persist among Spanish citizens. Despite setbacks such as
the economic downturn in 2009 and internal conflicts in 2012, there has been
an overall positive trend (Fig. 4).

Following the turmoil that ensued the conviction of Catalan secessionist
political leaders and the general elections held in November 2019, the second
government was formed by the Congress of Deputies in January 2020. Since
then, it has been in power with an alliance forged with Unidas Podemos.
Additionally, the budget recovery plan proposed a rise in public spending in
response to the COVID-19 crisis (alongside a mandated 13% tax increase),
which was endorsed by 11 ideological groups, including Catalan and Basque
separatists. [7, p. 15]
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Fig. 4. Political Stability Index (min — (-2.5), max — 2.5) in Spain during
2006-2022 [10, p. 16; 11, p. 16]

Undoubtedly, the political stability has been undermined by the
economic recession resulting from the coronavirus pandemic. However, the
impact on investments is not expected to be significant as the government has
the situation under control, and other crucial factors remain favorable.
Furthermore, Spain's participation in the EU ensures that state aid is subject
to scrutiny by the European Commission, ensuring fair government
intervention in business, promoting competition, and preventing distorted
trade practices. Regarding taxes and exemptions, the Spanish tax system
includes various types of taxes with different payment schedules. Some taxes
are due at the end of the fiscal year (running from January 1st to December
31st), others are paid quarterly (in January, April, July, and October), and
some are monthly obligations. Among the most important considerations
when launching a business in Spain are the following:

- VAT (known as IVA in Spanish) is the primary indirect tax
applicable nationwide, except for the Canary Islands, Ceuta, and Melilla. The
standard VAT rate in Spain is currently 21%. Additionally, there are two
reduced rates (10% and 4%) applicable to specific sectors, excluding the
beauty industry. [10, p. 16]

Corporate taxation in Spain follows several key principles:

- General Income Tax Rate: The standard corporate income tax rate
in Spain stands at 25%. However, there are provisions for newly established
businesses in which they benefit from a reduced tax rate of 15% for the initial
two years of operation.
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- Filing Deadlines and Installments: Companies are required to file
their tax returns within six months and 25 days after the end of the accounting
period. Tax payments are divided into three installments due in April,
October, and December, each typically amounting to 18% of the total tax
liability.

- Taxation on Dividends: Owners or co-owners of Spanish companies
receiving dividends are subject to income tax. Tax on dividends is collected
at the source, meaning the company distributing dividends deducts and pays
the tax. The tax rate varies based on the taxable amount: up to €6,000 incurs
a 19% rate, €6,000 to €50,000 incurs a 21% rate, and amounts exceeding
€50,000 incur a 23% rate. Employee Income Tax: Employers are responsible
for withholding income tax from their employees' wages. Tax rates start at
19% for the first €12,450 monthly and increase to 45% for earnings exceeding
€60,000 monthly.

- Overtime compensation is also subject to taxation. Social Security
Tax: Employers are mandated to contribute to Spain's National Social
Security Institute monthly and deduct corresponding amounts from their
employees' salaries. The employer's tax rate is 29.9%, applicable up to a gross
salary limit of €4,070.10 monthly per worker. Employees contribute between
4.8% and 6.4% of their gross income towards social security, with the amount
withheld by the employer. [11, p. 16]

According to the most recent rankings from the World Bank, Spain
holds the 30th position out of 190 countries in terms of the ease of conducting
business, a placement that has remained unchanged since 2018. The ease of
doing business indicator comprises various factors, each of which is scored
out of 100 (Fig. 5).

Resolving Insolvency I 79, ]
Enforcing Contracts I 70,9
Trading across Borders I 1 00
Paying Taxes I 24, 7
Protecting Minority Investors mE 72,0
Getting Credit mEEEEEEEEE——— 60,0
Registering Property e —— 71,7
Getting Electricity e —— 33,0
Dealing with Construction Permits I — 70,8
Starting a Business I 6,9

0 10 20 30 40 S50 60 70 8 9 100

Fig. 5. Scores (out of 100) on Doing Business Topics [12, p. 16]
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According to the most recent rankings from the World Bank, Spain
holds the 30th position out of 190 countries in terms of the ease of conducting
business, a placement that has remained unchanged since 2018. The ease of
doing business indicator comprises various factors, each of which is scored
out of 100. In conclusion, the criterion for conducting business serves as a
comprehensive assessment of the investment climate within a country,
including the one discussed in this paper. Consequently, it can be argued that
Spain presents an exceptionally appealing environment for foreign investors
(legislation on foreign investment 2023). Despite facing challenges, Spain
offers numerous advantages, including highly developed service sectors such
as finance, insurance, telecommunications, and research and development,
which are consistently fueled by foreign direct investment. Additionally, its
strategic location provides access to the EU market, and the country has
implemented extensive domestic structural reforms that have enhanced labor
flexibility.

Favorable conditions for immigration, leading positions in solvency and
credibility, economic openness through participation in various international
trade agreements, and measures to relax business and investment regulations
further contribute to Spain's attractiveness. Moreover, the absence of
significant socio-economic, legal, and crime risks that impede investment
adds to its appeal. Although challenges such as high unemployment, the
economic crisis resulting from the COVID-19 pandemic, and substantial
public debt exist, many of these challenges can be leveraged into advantages
for foreign investment projects. Furthermore, the current need for external
financial inflows to overcome the economic crisis, coupled with government
initiatives to stimulate post-pandemic employment, have created even more
supportive conditions for foreign investors. Overall, Spain's conducive
business environment and government policies aim to facilitate foreign
investment, making it an attractive destination despite existing challenges.
[12, p. 16]

Conclusion

The Kingdom of Spain is characterized by the presence of a modern
market economy, a highly qualified workforce and a low level of
unemployment. According to data, it has one of the highest levels of GDP per
capita in the world. The country has a well-developed service sector, in
particular financial services and manufacturing focused on high-tech and
research products.

According to the assessments of leading world organizations, such as
the Institute for the Development of Management and the World Economic
Forum, the Kingdom of Spain is recognized as one of the most stable and
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competitive countries in the world. Significant development prospects are
predicted for the country in the future. The success of the Kingdom of Spain
in economic and social affairs is reflected in the preservation of values,
financial stability, increased productivity for long-term growth and improved
quality of life. In addition, there is an emphasis on developing dynamic skills
throughout life and balancing government priorities in the short and medium
term. Cooperation with potential partners is also important for the further
development of the country.

In past years, the Spanish banking system responded to the financial
needs of society and business. However, joining the European Union led to
changes. Spain adapted to the standards of rich European countries, and the
banking sector contributed to the development of life in the country.
However, the financial crisis of 2008 showed that many Spaniards could not
meet their obligations to banks, and banks did not have sufficient reserves to
cover losses. Some banks, particularly the largest, were financially insolvent,
some closed, others were absorbed into other structures, and some were
nationalized. For example, the credit union Bankia received significant
support from the state, which led to the fact that about 90% of its shares were
transferred to the state.

Now the banking system of Spain has become more powerful and stable
and is under constant control of the state and supranational structures of the
EU, acting according to new rules. Although the problem of overdue loans
has not yet been fully resolved, the success in solving it has provided some
lessons for other countries in the eurozone, which also face this problem. In
general, the banks of Spain develop depending on the economic development
of the country and contribute to the supply of both the agricultural and
industrial sectors. Thus, the role of banks in the economic development of
Spain is extremely important.
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GLOBALISATION OF THE MODERN WORLD: PROSPECTS AND
CONTRADICTIONS

Globalization has become a defining feature of the modern world,
offering both promising prospects and inherent contradictions. This essay
explores the multifaceted nature of globalization, examining its potential for
economic growth, cultural exchange, and technological advancement,
alongside the challenges of economic inequality, cultural homogenization,
and environmental degradation. While globalization presents opportunities
for interconnectedness and prosperity, it also raises questions about equity,
sustainability, and governance. Navigating the prospects and contradictions
of globalization requires inclusive and sustainable approaches that prioritize
social justice, cultural diversity, and environmental stewardship. Only
through collective action and cooperation can we harness the potential of
globalization to build a more equitable, resilient, and interconnected world.

Key words: Globalization, prospects, contradictions, economic
growth, cultural exchange, technological advancement, economic
inequality, cultural homogenization, environmental degradation,
sustainability, governance, social justice

The globalization of the modern world stands as one of the most
transformative and contentious phenomena of our time. It represents the
increasing interconnectedness and interdependence among countries and
regions, shaping economies, societies, cultures, and politics on a global scale.
While globalization holds promises of unprecedented opportunities for
progress and development, it also harbors inherent contradictions that
challenge its viability and sustainability. We will explore the prospects and
contradictions embedded within the process of globalization, delving into its
multifaceted impact on the contemporary world. By examining both the
potential benefits and challenges associated with globalization, we aim to
provide a comprehensive understanding of its complexities and implications
for global development.

Globalization, a multifaceted and complex phenomenon, has become a
defining feature of the modern world. It encompasses the increasing
interconnectedness and interdependence among countries and regions,
shaping various aspects of human activity, including economics, culture,
politics, and society. In this essay, we will explore the concept of
globalization in the contemporary context, examining its drivers,
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manifestations, and implications. Globalization refers to the process by
which societies, economies, and cultures become increasingly integrated
through global networks of communication, trade, and exchange. It is driven
by advancements in technology, transportation, and communication, which
have facilitated the movement of goods, services, capital, information, and
people across borders. Globalization has led to the emergence of a global
economy, characterized by the free flow of goods, services, and capital,
transcending traditional barriers and reshaping the economic landscape.
(Globalization Processes 2022)

Globalization, as a complex and multifaceted phenomenon, manifests
itself in various ways across different aspects of human activity, including
economics, culture, politics, and society. These manifestations are the visible
outcomes of the increasing interconnectedness and interdependence among
countries and regions, driven by technological advancements, economic
liberalization, and cultural exchange. In this essay, we will explore some of
the key manifestations of globalization and their implications for the modern
world. One of the most visible manifestations of globalization is the
expansion of global trade and economic integration. Globalization has led to
the emergence of a global marketplace where goods, services, and capital
flow freely across borders. International trade agreements, such as the World
Trade Organization (WTQO) and regional trade blocs like the European Union
(EU) and NAFTA, have facilitated this process. As a result, we see the
proliferation of global supply chains, where goods are manufactured,
assembled, and distributed across multiple countries. This has led to
increased efficiency, lower costs, and greater consumer choice but has also
raised concerns about labor standards, environmental degradation, and
economic inequalities. Globalization has also facilitated the flow of capital
across borders, as multinational corporations (MNCs) invest in foreign
countries to access new markets, resources, and talent pools. This
phenomenon, known as Foreign Direct Investment (FDI), has become a key
driver of economic development and growth in many countries, particularly
in the developing world. However, it has also led to concerns about the power
and influence of MNCs, as well as issues related to corporate governance,
tax evasion, and financial instability. Cultural globalization is another
significant manifestation of globalization, characterized by the spread of
ideas, values, and cultural practices across borders. Western cultural
products, such as Hollywood movies, pop music, and fast food, have become
ubiquitous around the world, influencing local cultures and identities. While
globalization has promoted cultural exchange and interaction, it has also
raised concerns about cultural homogenization and the loss of cultural
diversity. Critics argue that globalization has led to the dominance of
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Western culture and values, marginalizing indigenous cultures and
languages. Advancements in technology and communication have played a
crucial role in driving globalization and shaping its manifestations. The
internet, mobile phones, and social media platforms have connected people
around the world, facilitating the exchange of information, ideas, and
knowledge in real-time. This has led to increased access to education,
healthcare, and opportunities for collaboration and innovation. However, it
has also raised concerns about privacy, cybersecurity, and digital divides
between the haves and have-nots. Globalization has also led to increased
migration and movement of people across borders, as individuals seek better
economic opportunities, education, and quality of life in other countries. This
has led to the emergence of transnational communities and diasporic
networks, where people maintain ties to their home countries while living
and working abroad. Migration has become a contentious issue in many parts
of the world, leading to debates over immigration policies, border controls,
and cultural integration. (Globalizations manifestations political science
2022)

Globalization is a process characterized by the increasing
interconnectedness and interdependence among countries and regions,
driven by advancements in technology, communication, and transportation.
In this essay, we will explore the prospects of globalization and their
implications for the contemporary world.

Economic prespects:

Globalization opens up new markets and opportunities for businesses
to expand their operations internationally. This allows companies to access
larger consumer bases, increase their revenue streams, and achieve
economies of scale. Facilitates foreign direct investment (FDI), enabling
capital to flow across borders and into emerging markets. FDI contributes to
economic growth, infrastructure development, and job creation in recipient
countries. Globalization fosters technological innovation and knowledge
sharing by facilitating the exchange of ideas, research, and expertise across
borders. This leads to advancements in science, technology, and industry,
driving productivity and competitiveness.It encourages countries to
specialize in producing goods and services where they have a comparative
advantage. This specialization leads to increased efficiency, higher
productivity, and lower prices for consumers.

Social and Cultural Prospects:

Globalization promotes cultural exchange and diversity by facilitating
the sharing of ideas, values, and traditions among people from different
cultures and backgrounds. This fosters mutual understanding, appreciation,
and respect for cultural differences. It provides opportunities for education
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and mobility, allowing individuals to access knowledge, skills, and
experiences from around the world. This promotes personal growth, cross-
cultural communication, and global citizenship. Globalization enables the
dissemination of medical knowledge, technology, and resources to address
global health challenges. This leads to improvements in healthcare, disease
prevention, and quality of life for people worldwide. Globalization connects
people through social networks, digital platforms, and virtual communities,
fostering social connectivity and collaboration across geographical
boundaries. This enables collective action, social activism, and global
solidarity on issues of common concern.

Environmental Prospects:

Globalization raises awareness about environmental issues and
encourages international cooperation to address them. This leads to the
development of environmental policies, regulations, and initiatives aimed at
promoting sustainability and mitigating climate change. Globalization drives
the adoption and diffusion of green technologies, renewable energy sources,
and sustainable practices worldwide. This contributes to the transition
towards a low-carbon economy and reduces environmental pollution and
resource depletion. It creates demand for eco-friendly products and services,
as consumers become more environmentally conscious and socially
responsible. This encourages businesses to innovate and invest in sustainable
production methods and green technologies. Globalization fosters
international collaboration and partnerships to protect and preserve the
environment. This includes efforts to conserve biodiversity, restore
ecosystems, and address transboundary environmental challenges through
multilateral agreements and initiatives. (Globalization and Sustainable
Development 2022)

Globalization, while offering promising opportunities for economic
growth, cultural exchange, and technological advancement, also presents
inherent contradictions that shape the contemporary world in complex and
multifaceted ways. These contradictions arise from the uneven distribution
of benefits and costs, as well as from clashes between global
interconnectedness and local identities.

Economic Contradictions:

Despite the potential for economic growth, globalization has
exacerbated income inequality within and among countries. While some
individuals and regions benefit from increased trade and investment, others
are left behind, leading to widening wealth gaps and social disparities.
Globalization has enabled the outsourcing of labor-intensive production to
countries with lower labor costs, often resulting in labor exploitation, poor
working conditions, and human rights abuses. Workers in developing
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countries may face exploitation and precarious employment, while
multinational corporations reap the benefits of cheap labor. The
interconnectedness of global financial markets has led to increased financial
instability and vulnerability to economic shocks. Financial crises, such as the
2008 global financial crisis, can spread rapidly across borders, causing
widespread economic downturns and social unrest. (Globalization of culture,
2023)

Cultural Contradictions:

Globalization has led to the dominance of Western culture and values
in many parts of the world, raising concerns about cultural homogenization
and the loss of cultural diversity. Local traditions and identities may be
marginalized or commodified in the face of globalized consumer culture. The
spread of Western cultural products and media through globalization has
been criticized for perpetuating cultural imperialism and eroding indigenous
cultures. Local languages, customs, and traditions may be displaced or
appropriated by globalized mass media and entertainment.

Political Contradictions:

Globalization challenges traditional notions of national sovereignty and
governance, as countries cede power to supranational institutions and
multinational corporations. This can lead to tensions between national
interests and global forces, as well as debates over the legitimacy of global
governance mechanisms. It can exacerbate democratic deficits by
concentrating power in the hands of unelected elites and undermining
democratic accountability. International organizations and trade agreements
may prioritize the interests of corporations and wealthy nations over the
needs and preferences of ordinary citizens.

Environmental Contradictions:

The pursuit of economic growth and development in a globalized world
has led to increased resource depletion and environmental degradation.
Global supply chains and consumer demand drive unsustainable extraction
of natural resources, leading to habitat destruction, pollution, and
biodiversity loss. Globalization contributes to climate change through
increased greenhouse gas emissions, deforestation, and industrial pollution.
The uneven distribution of environmental costs and benefits exacerbates
climate injustices, as marginalized communities bear the brunt of
environmental degradation and climate impacts. (Conway & Heynen, 2020)

While globalization has brought about significant benefits, such as
economic growth, cultural exchange, and technological advancement, it has
also presented challenges and raised important questions about equity,
sustainability, and governance. Globalization has reshaped the global
economy, leading to increased economic integration and interdependence
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among countries. While this has facilitated economic growth, trade
expansion, and technological innovation, it has also resulted in economic
inequalities and vulnerabilities. Developing countries often face challenges
in competing with more advanced economies, leading to disparities in
income, wealth, and access to resources. Moreover, globalization has made
economies more susceptible to external shocks, such as financial crises and
market fluctuations, highlighting the need for better regulation and risk
management mechanisms. Cultural globalization is another significant
consequence of globalization, characterized by the spread of ideas, values,
and cultural practices across borders. While this has promoted cultural
exchange, diversity, and understanding, it has also led to concerns about
cultural homogenization and the loss of cultural identity. Western cultural
products and lifestyles have become dominant in many parts of the world,
marginalizing indigenous cultures and languages. Moreover, the
commodification of culture has led to the commercialization and
standardization of cultural expressions, raising questions about authenticity
and cultural heritage preservation. Globalization has profound implications
for politics and governance, challenging traditional notions of sovereignty
and authority. International institutions, such as the United Nations (UN), the
World Trade Organization (WTO), and multinational corporations, play an
increasingly influential role in shaping global governance and policymaking.
While this has facilitated cooperation and coordination on global issues, it
has also raised concerns about accountability, transparency, and democratic
legitimacy. Moreover, globalization has fueled nationalist and populist
movements, as some people feel marginalized or left behind by the forces of
globalization, leading to polarization and social unrest. Globalization has had
significant environmental implications, as increased economic activity and
consumption have led to environmental degradation, pollution, and climate
change. The pursuit of economic growth often comes at the expense of
environmental sustainability, as industries prioritize profit over
environmental protection. Moreover, globalization has facilitated the
exploitation of natural resources and the expansion of extractive industries,
leading to habitat destruction, biodiversity loss, and ecosystem degradation.
Addressing these environmental challenges requires coordinated global
efforts to promote sustainable development practices and mitigate the
impacts of climate change. Globalization has also had profound social
implications, affecting patterns of migration, urbanization, and social
inequality. While globalization has created opportunities for mobility and
upward social mobility, it has also exacerbated social disparities and
vulnerabilities. The rise of global supply chains and outsourcing has led to
job displacement and wage stagnation in some sectors, contributing to
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income inequality and social unrest. Moreover, globalization has facilitated
the spread of infectious diseases and health risks, highlighting the need for
coordinated global health responses and pandemic preparedness. (Article,
2023)

In conclusion, the globalization of the modern world offers a spectrum
of prospects and contradictions that shape our global landscape in profound
and multifaceted ways. While globalization holds promises of economic
growth, cultural exchange, and technological advancement, it also presents
inherent contradictions that challenge its viability and sustainability. On one
hand, globalization fosters economic growth by expanding markets,
promoting competition, and facilitating investment and trade. It promotes
cultural exchange, diversity, and understanding by connecting people from
different cultures and backgrounds. Additionally, globalization drives
technological innovation, scientific progress, and collaboration across
borders. These prospects contribute to a more interconnected and prosperous
world, where individuals and societies can benefit from shared opportunities
and experiences. However, globalization also generates contradictions that
warrant careful consideration and mitigation. Economic inequalities persist,
as globalization exacerbates disparities within and among countries, leaving
marginalized communities behind. Cultural homogenization threatens to
erode cultural diversity and marginalize indigenous traditions in the face of
globalized consumer culture. Furthermore, globalization challenges
traditional notions of sovereignty and governance, empowering
supranational institutions and multinational corporations at the expense of
democratic accountability and social justice.
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DIVERSIFICATION OF THE ECONOMY AS A DRIVING FACTOR
OF DEVELOPMENT ON THE EXAMPLE OF SAUDI ARABIA

The study focuses on current concerns related to Saudi Arabia's
economic growth. It was decided how important economic diversity is and
how it affects the stability of the national economy. The report provides
evidence for the necessity of putting Vision 2030 into action as a calculated
move to guarantee economic stability. The present economic situation in
Saudi Arabia is discussed, as well as the steps taken to increase the country's
proportion of non-oil exports. The report offers a vision for expanding the
non-oil sectors' share in the nation's economic structure and emphasizes the
value of luring in foreign capital and technology transfer for future growth.

Keywords: economic diversification, investments, Saudi Arabia, GDP

Introduction. Despite being a member of the Group of Twenty (G20)
and having the largest economy in the Middle East, Saudi Arabia faces
several obstacles in an unstable regional economy. One of the biggest
problems facing her economy is its reliance on a meager income stream, with
oil ranking highest among them. Over 90% of Saudi Arabia's total exports
are energy items. An expanding rival in the energy markets forces the
economy to balance the needs of sustaining and broadening its economy and
export markets. While the rise in oil prices and income between 2003 and
2013 helped Saudi Arabia become a more creditworthy country and improved
the lives of its citizens, the country's economy is not more robust to financial
and economic shocks. As a result, the Kingdom's economy can never grow
above the money it gets from its oil (Aker, L., & Iman, A. 2019).

The 2030 vision was created in order to address this precarious
economic position, and it placed a strong emphasis on diversifying the
economy as a necessary first step in assuring Saudi Arabia's economic
viability. Although the nine-quintal schemes have a tendency to diversify the
economy, none of them have done so more effectively than Vision 2030,
which states unequivocally among its aims that it wants "to raise the share of
non-oil exports in non-oil GDP from 16% to 50%."

Economic diversification may be employed from several angles
depending on the situation. It refers to the variety of sources of revenue from
an income standpoint. It illustrates the process of producing an expanding
variety of economic products. When referring to international trade, it also
describes the complexity and diversity of export markets. Economic
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diversification refers to two things: first, income variety, which is the
fluctuation of income across many sources of revenue, and the idea that a
nation shouldn't rely just on one or a limited number of sources of money.
The second is a nation with a robust manufacturing foundation, a thriving
services industry, a growing natural resource sector, and a sophisticated and
diversified agriculture sector.

According to Gylfason, the well noted negative relationship - sometimes
known as the "resource curse"- between a country's long-term economic
growth and its strong reliance on a small number of natural resources may be
used to illustrate the benefits of economic diversity on efficiency and growth.
The connection supports the theory that long-term growth benefits from
economic variety (Gylfason, T. 2017).

A diversified economy has long been seen as essential to sustainable
economies, and as such, it has raised the standard of life in the country by
generating income and jobs, promoting the advancement of science and
technology, and assisting in maintaining political stability. For these reasons,
every country in the world aspires to have a varied economy.

Therefore, diversification should be considered with the example of
Saudi Arabia and their Vision 2030 plan.

The purpose of the research is to examine Saudi Arabia's economic
development tendencies and provide strategies for achieving economic
diversification in line with the Vision 2030 plan. Through an analysis of the
influence of non-oil sectors on economic stability and changes in the
country's structure, the research demonstrates the necessity of developing
new industries and luring in foreign investment in order to secure the
country's sustained growth.

Results. The economy of Saudi Arabia is largely dependent on oil, and
each year there are significant variations in both output and pricing. since of
this instability, it might be difficult to identify trends in diversification since
advancements in the non-oil sector could eclipse those in the oil business.
Comparing years with comparable oil export volumes is a workable way to
lessen the effects of year-to-year volatility in oil export revenues and provide
a more accurate evaluation of long-term trends.

Saudi Arabia made an extraordinary $325 billion on oil exports in 2022.
This was mostly because to the crisis in Ukraine, which drove up oil prices
to more over $100 per barrel for a considerable amount of time. In order to
evaluate diversification progress in the context of the significant oil earnings
in 2022, data is contrasted with data from 2012-2013, the last period in which
Saudi Arabian oil exports hit a similarly high level.

The kingdom has seen progress in four dimensions, namely exports,
GDP, Government Revenue, Employment.
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While petroleum (including both refined and crude products) continues
to account for 74% of all product and service exports, it has decreased
significantly from an average of 84% in 2012-2013 to 74% in 2022. The
growth of the tourism sector and the increase in petrochemical exports are the
main causes of this change. Exports of petrochemicals now make over 12%
of the export portfolio overall, a significant rise from the 9% that was reported
in 2012-2013. One thing to take note of is the incredible rise in income from
travel exports, or foreign tourism, which went from two percent in 2012 and
2013 to five percent in 2022(Mogielnicki et al., 2023).

The kingdom's nominal GDP has seen an increase in the private sector's
contribution over time, rising from 37% in 2012-2013 to 39% in 2022.
Concurrently, the GDP contribution of the non-oil sector - which includes
both public and private entities - has increased from less than 52% in 2012—
2013 to 56% in 2022. After accounting for price changes, the private sector's
real GDP share increased from 39% in 2012-2013 to 41% in 2022. Notably,
manufacturing - mainly petrochemical - property management, retail and
wholesale, and personal, social, and communal services are among the private
non-oil companies growing at the fastest rate. The GDP of the non-oil private
sector and oil prices have a considerable link, notwithstanding a decline since
2013, indicating that the private sector is less dependent on oil prices for its
economic activities (Saudi Arabia GDP growth non-oil sector).

Four Indicators of Economic Diversification
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Fig.1. Growth of economy % - Saudi Arabia
Source: compiled by author using data from The Arab Gulf States Institute in
Washington, 2023

Saudi Arabia has achieved great strides on diversifying the sources of

funding for its national budget. From less than 10% in 2012-2013, non-oil
revenue soared to 32% of the nation's overall revenue in 2022. Value Added
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Tax (VAT) adoption in 2018 and rate increase from 5% to 15% in 2020 are
the main reasons for the significant growth in non-oil revenue(Mogielnicki et
al., 2023).

Differentiation in the labor market is harder to describe than it is in the
three previously mentioned domains. Here, the term "labor market
diversification" refers to the idea that Saudi citizens and private firms should
depend less on public sector employment and less on non-Saudi labor. While
there has been development in both areas, a thorough examination is not
possible due to data restrictions. By the end of 2022, Saudi employees made
up 23% of all private sector employees (Saudi and non-Saudi), up from 16%
in 2016 (the first year that the data is available). By the end of 2022, 42% of
Saudi workers who were classified as working in the public sector had done
so, down from 45% in 2016. The number of Saudis employed in the public
sector is understated by these statistics since it does not include individuals
in the military or security services. It also does not include private sector
employees who are not registered with the general organization for insurance
purposes, such as "gig" workers. How these omissions impact the percentage
of public sector employment listed here is unclear (How is vision 2030 to be
implemented? from assessing Saudi vision ... 2020).

Also, an important aspect of economic diversification is investing in various
potentially profitable projects, which in the long term bring a large profit.

Investments of Saudi Arabia in other countries
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Fig.2. Investments in billions - Saudi Arabia
Source: compiled by author using data from bibliography

As part of its involvement in the global economy, Saudi Arabia has

consciously worked with and invested in a variety of projects to boost
innovation and global economic development. The US Infrastructure
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Investment Program, in which the PIF (Public Investment Fund) committed
$20 billion with the Blackstone Corporation in a joint venture, is a notable
example of collaboration. The objective is to raise $40 billion in total to
finance US infrastructure projects (How is vision 2030 to be implemented?
from assessing Saudi vision ... 2020).

A $16 billion joint investment fund was established in Egypt by the PIF
and the Department of the Ministry of International Affairs in Egypt. This
collaboration demonstrates the development of key sectors in Egypt, such as
energy, agriculture, and infrastructure (Meredith, 2018).

The PIF's investment strategy includes South Korea, where it spent $1.1
billion to purchase a significant 38 percent stake in Posco, a South Korean
steel maker, in its engineering and construction division in 2015. This action
demonstrates Saudi Arabia's interest in large international markets (Public
Investment Fund 2015).

Saudi Arabia has actively participated in a number of noteworthy
initiatives in the entertainment and technology sectors. The PIF invested $3.5
billion in Uber in 2016, acquiring a 5% stake in the US ride-hailing service.
Moreover, agreements with the US entertainment giant AMC and the theme
park operator Six Flags, which were made public via memorandums in 2018,
demonstrate Saudi Arabia's influence over the country's entertainment
landscape (MacMillan, 2016).

Real estate finance has also received attention; in 2018, the PIF and a
consortium of investors paid $5.33 billion to acquire a majority (57.8%) stake
in Accor Invest, a real estate financing company, from France's AccorHotels.
This move aligns with Saudi Arabia's broader strategy to invest in several
industries (Public Investment Fund 2018).

Conclusions. Going forward, to maintain economic diversity, existing
reforms must be strengthened and consistently implemented in order to
increase economic productivity. In order to make this happen, it will be
crucial to work toward increasing foreign investment and the technological
transfer that comes with it. Even if the number of women participating in the
economy has increased, there is still work to be done. Expanding current
industries and creating new ones would also require better education and
training for Saudi people. Finally, it will be important to strike a careful
balance between using the Public Investment Fund to support projects headed
by the public sector and making sure there is space for the growth of a vibrant
and autonomous private sector. The public sector will need to assist new
industries with high initial capital requirements, but excessive public sector
involvement in all facets of the economy would hinder the growth of the
private sector, which is necessary.
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ANALYSIS OF THE FITNESS SERVICES MARKET IN BRAZIL
AND THE DEVELOPMENT POTENTIAL OF STRETCHING
STUDIOS IN THIS COUNTRY

In order to study the market of fitness services in Brazil and determine
the potential for the development of stretching studios in this country, an
analysis of the demand for fitness services, the competitive environment,
trends in the development of the fitness industry and the characteristics of
consumers in Brazil is conducted.

The paper examines the rankings of the top 20 trends for 2020 in Brazil.
The importance of taking into account the cultural and social characteristics
of the Brazilian market for the successful implementation and promotion of
stretching studios is highlighted.

Keywords: fitness services, stretching studios, Brazil, country, sports
training

Trends change quickly, so in order to remain competitive, fitness clubs
and fitness trainers must constantly follow the latest trends and implement
them. After all, clients are becoming more demanding and educated, so they
need variety and easily change the coach, club or direction if they do not see
the development and introduction of new products. This especially applies to
elite class clubs.

The first such study was published by W. Thomson in November 2006;
he made assumptions about the trends of the following year 2007. Then the
TOP-10 included the following areas: fitness programs to overcome obesity
in children and adolescents, personal training, special fitness programs for
the elderly, functional fitness, fitness professionals with education and
experience, training of stabilizer muscles, mental fitness, strength training,
monitoring results, exercises to reduce body weight.

Similar studies were conducted in individual countries: Hungary (2013),
China (2018), Spain (2017-2019).

Now there is a question about expanding the geography of national
studies of fitness trends, because each country has its own specifics, cultural
and historical features and preferences.

Therefore, there is a need to study the market of the fitness industry and
the prospects for its further development.

These studies were continued in 2018 and 2019. In 2020-2021,
unfortunately, the results of the studies were not published, which is caused
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by the difficulty of communicating with fitness centers during the pandemic.

The fitness industry is understood as a collection of companies that
allow a person to regularly engage in physical activity, the main purpose of
which is to develop, improve or maintain good physical condition and prevent
the diseases of civilization. It is also worth noting that companies in the
fitness industry actively offer additional services. Therefore, the fitness
industry mainly includes fitness clubs that are equipped, in particular, with
equipment for aerobic and strength exercises, fitness clubs that organize
group classes (aerobics, pilates or martial arts). Fitness clubs also sometimes
offer access to a pool, spa treatments or massages.

The fitness industry is a relatively new branch of the economy, newer
than the rise in mass popularity of sporting events in the first half of the 20th
century, and it is constantly evolving. The dynamics of the development of
the fitness industry largely depends on environmental factors.

The year 2020, i.e. the time of lockdown and social distancing, in many
countries has become a period of restriction of activity, in particular physical
activity. Physical activity has fallen below the minimum level necessary to
maintain health. This contributed to a decrease of 4 percentage points in the
overall level of physical activity, from 65% to 61% at the beginning of 2020
during the spring lockdown. Then as many as 43% of people who do sports
admitted that they had limited training. With the resumption of sports
facilities in June 2020, the physical activity of the population increased to
63%”. It remained at this level for several months, until the fall, when its level
decreased due to another lockdown. Of course, some people compensate for
the inability to do sports in sports facilities with physical activities at home
or outside. However, compared to the rest of society, this group is small. It
should also be noted that during the pandemic, non-sports physical activity,
that is, activity related to everyday activities, should also have decreased.
Many people began to perform their duties from a home workplace, so they
move in a limited space. Also, there is no reason to leave the house, except
for health, official needs and shopping - because all entertainment facilities
were closed.

The growth of global tourist flows of active types of tourism, their
features, as well as the goals and objectives of the development of society
initiate a rethinking of the essence and role of sports and sports and health
tourism and require the formation and provision of theoretical and practical
principles for managing the development of such services.

The main task of sports and health tourism is to attract citizens to the
useful and rational use of free time, to ensure the optimal use and preservation
of tourist resources, to take care of the personal safety of tourists, to develop
the tourist potential of territories, to develop the appropriate infrastructure, to

102



increase the efficiency and effectiveness of the activities of various tourism
entities. activities and entrepreneurial initiatives.

Beyond gyms and studios, digital solutions are evolving from low-cost
alternatives and add-ons to stand-alone offerings that are a regular part of
consumers' lives. These kinds of solutions offer convenience and
personalization that can appeal to wellness enthusiasts and experimental
researchers alike. However, the market for home and DIY fitness solutions
and equipment will be competitive. This is a sector that has attracted many
entrepreneurs and investors, and the number of good and new solutions is
growing rapidly.

Additionally, with more consumers returning to the gym as the economy
recovers, growth in new home equipment users may slow. For example,
researchers and experimenters may like connected equipment that brings
together a wide range of brand-new high-quality content at reasonable prices,
but traditionalists may look for simple analog equipment that is well made.
As with gyms and studios, solutions that include a community component
can bring people together.

Big tech companies have already started providing their own offerings
that are more like fitness ecosystems, which include activity curation and
fitness tracking. To prepare for when more consumers return to gyms and
studios, app providers must strengthen their user communities to keep users
coming back.

Today, a global trend is interest in a healthy lifestyle. That is why fitness
is becoming more and more popular all over the world. Currently, the fitness
industry is a field of successful and promising business, because it ranks
second in the world after high technologies in terms of development rates.
Due to the consistently high rates of development, the fitness industry has a
high investment attractiveness, the market volume of which is increasing
every year.

Fitness has gained popularity in the world due to the fact that all its
programs are aimed at improving human health. In many countries, the
reduction of health care costs and the solution of demographic problems are
associated with physical activity in the mass sports system.

The international fitness industry is increasingly developing and
strengthening on the world stage. It was the most stable during 2012-2016
compared to other industries. To fulfill the purpose of the research, we
analyzed the reporting documents for 2014-2016 of the European Association
of Physical Activity (Europe Active Association) and the International
Association of Sports and Health Clubs (IHRSA). They unite the fitness,
wellness clubs of Europe and the world, respectively, are the most
authoritative in the fitness industry, so the reliability of these reports cannot
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be doubted.

It has been established that the most successful deals have been made in
the fitness industry over the past few years. So, in 2013, the global fitness
industry as a whole had about 75.5 billion dollars in profit, there were
150,000 fitness clubs, in which about 132 million people trained.

Goal formulation. To investigate the current state of the fitness services
market in Brazil, taking into account the popularity and competition in this
segment, as well as to analyze the opportunities for the development of
stretching studios as a new direction of fitness in this country, in particular to
determine the demand among the population for the development of
stretching studios in Brazil in order to attract customers and ensuring
sustainable business success.

Presentation of research results. According to the 2019 IHRSA Global
Report, there are 34,509 gyms in Brazil, about 9.6 million customers, an
annual revenue of US$2.1 billion, and a participation rate of 4.62% [1].

The Brazil survey was identical to a survey developed by ACSM (based
on a panel of professionals in the commercial, community, corporate and
clinical health and fitness sectors) that included 38 possible trends. The study
was conducted electronically from March 11 to May 3, 2019 (8 weeks).

894 respondents from Brazil took part in the survey. The demographics
of the survey included 39% women and 61% men with a wide range of
knowledge and experience, with 29.8% having more than 10 years of
experience in the industry and 16.6% having more than 20 years of
experience.

Only 9.7% of survey respondents earned an annual salary of more than
$50,000, which included 0.7% who earned more than $100,000 a year.

Brazil is a BRICS country (Brazil, India, China and South Africa).
Average salaries vary widely among countries that are part of ACSM's Global
Fitness Trends Study. Minimum monthly wage is approximately $260.00.
For reference, gyms range from $10.00 to $182.00 per month. Salary for a
gym trainer in Sao Paulo, Brazil is $666.00 for 220 hours per month.
Therefore, it is difficult to compare this indicator with other countries.

The first step in analyzing the survey was to group the responses and
rank them in order of importance. Only the top 20 trends for 2020 in Brazil
have been highlighted in this document. Namely the following:

1. Exercise and weight loss: This trend is aimed at solving the national
problem of obesity in both countries; 18.9% and 29.4% of the population in
Brazil and Argentina, respectively, are considered obese.

2. Lifestyle Medicine: Behavioral change is a key trend in both countries
as it is a barrier to maintaining health. In 2020, health and fitness
professionals will use behavior change techniques to create alternative

104



lifestyles in an attempt to make people healthier.

3. Personal Training: This trend consists of providing personalized
fitness services with the appropriate application of overloads to improve
fitness according to the client's goals. This is still one of the most sought-after
areas for physical education specialists, and there is a great demand for this
service

4. Fitness programs for the elderly. As people age, creating senior
fitness programs is a business opportunity for personal trainers as well as
gyms, clubs and studios.

5. Functional fitness training: functional fitness training originated in
the field of physical therapy in the rehabilitation process using exercises that
simulate activities at home or at work. Currently, it is a training tool used by
personal trainers, gyms, clubs and studios.

6. Attracting certified fitness professionals: courses for professionals
and students in the field of fitness are aimed at developing or updating
knowledge and skills specific to professional activities. As for the fitness
area, today the range of offers is high, with competitive prices and
requirements for all kinds of interests.

7. High-intensity interval training (HIIT): HIIT consists of applying a
series of stimuli with intervals that allow partial recovery. To be considered
HIIT, stimuli must occur above 90% of a person's maximum heart rate and
intervals must be between 5 seconds and 3 minutes. This is a form of learning
that is growing in Brazil and Argentina.

8. Individual training in small groups: this is the provision of training
services in small groups (three people on average). This type of service allows
for greater socialization of participants without losing differentiated care
because the physical education professional can still adjust the training
prescription based on everyone's movement pattern. In addition, it is an
alternative for a personal trainer to increase his income and offer services at
a lower cost compared to individual training.

9. Online Training: This is a trend used by many fitness professionals,
especially personal trainers, as a strategy to increase their income and expand
their services.

10. Sports training: this is a trend that is increasingly being implemented
in schools, clubs and gyms. Sports training is a set of organized norms aimed
at development and individual improvement with the aim of increasing
physical, psychological and cognitive performance. In addition, sports
training develops human relationships through activities that include a
number of complex situations that decisively affect emotions and
interpersonal relationships.

11. Circuit training: it consists of a sequence of exercises (stations)
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performed one after the other, without an interval or with minimal rest
between them. In this sense, a functional scheme is the implementation of
functional training in the format of a scheme. Each station has an average of
60 seconds of stimulation, and each participant performs the suggested
exercise according to their physical condition without a certain number of
repetitions. The functional scheme is used as a means of physical training in
sports, as well as in collective classes (with music) in gyms, clubs and studios.

12. Outdoor Activities: Outdoor physical activity is a trend in fitness,
providing the exerciser with free access to nature or the city where they live,
including beaches, public parks and bike paths. This includes walking,
running, biking, skating, skateboarding, slacklining, yoga, and public fitness.

13. Outcome measurement: Physical education professionals should
assess the physical and motor skills of their clients before performing any
type of physical activity. This is one of the trends that increases the value of
gyms, clubs and studios aimed at improving the quality of customer service.

14. Mobile apps for exercise: Using mobile devices, users can download
apps about physical activity, nutrition and health. These are tools that
simplify and facilitate the search for information, calculation and recording
of data in an interactive mode, providing higher interdisciplinary
productivity, so medical workers must acquire the competence to use them in
the interests of professional activity. In the fitness market, there are currently
hundreds of applications that are used to measure heart rate, calculate body
mass index, the maximum number of repetitions, to evaluate motor activity,
physical training, racing, training, nutrition, etc.

15. Boutique Fitness Studios: Many gyms and studios offer top-notch
service options with personalized care and quality that appeal to clients who
appreciate exclusive services.

16. Children and physical exercise: There are various physical training
programs for children in schools, sports schools, NGOs, clubs or gyms for
children.

17. Inexpensive and budget gyms. In Brazil and Argentina, low-cost
gyms are located in urban centers, and this is an alternative business model
aimed at a larger number of customers.

18. Free Weight Training: This is one of the trends used in residential
condominiums, public parks and small spaces, using free weights and body
weight as a fitness strategy.

19. Health/Wellness Coaching: Health and wellness coaching is the
integration of fitness prescriptions (characterized by technical skills that are
knowledge and skills) with behavioral skills, ie relationships, but in this case
with an emphasis on health promotion | and the autonomy of my client.

20. Core training: This is a trend in gyms in Brazil and Argentina, aimed
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at strengthening stabilizing muscles, protecting the spine and creating a solid
foundation for the development of various physical activities.

In Brazil, weight loss exercises, overemphasized by the media, are
really emerging as the first fitness trend. Overweight and obesity are public
health problems worldwide, and Brazil and Argentina face the same
problems.

Innovation is critical to success in the health and fitness industry. Thus,
programs that create user loyalty and effective solutions always prevail, as
well as among the trends of fitness services in the world [1].

It should also be noted that the fitness industry actively involves other
industries in its activities: medicine, IT technologies, etc., which gives an
opportunity to further strengthen its position in the market of fitness services.

1. The development and strengthening of positions on the world stage,
the greatest stability during 2012-2016, and the conclusion and
implementation of the most successful deals during the mentioned period are
characteristic of the fitness industry of various countries of the world.

2. In 2013, the global fitness industry had profits of about 75.5 billion
dollars, in particular, Europe - about 32 billion dollars. The growth of the
fitness industry is observed in the countries of Latin America. The total
revenue of the fitness industry in 2015 was $81 billion.

3. Economic problems hamper the development of the fitness industry
in some countries of Europe, North and South America. Growth prospects
remain in emerging markets in the Asia-Pacific region, the Middle East and
Latin America.

4. The biggest leaders of the European market of fitness services in 2014
were established. Great Britain and Germany are among them. The markets
of Eastern European countries, such as Turkey, are among the ten largest
subjects of the fitness industry.

5. In 2016, most European fitness club operators expected financial
growth.

Considering the economic situation in Brazil, in particular, human
resources, low-cost gyms are becoming more popular, targeting a larger
number of customers.

The prospects for the further development of the Brazilian fitness
services market look favorable: even with the current economic situation, the
market will continue its growth in the next 4-5 years, and if it improves, it
will increase the growth rate to indicators close to 22-25% in nominal terms.
With the further development of the Russian market according to world
trends, the share of network fitness clubs in Russian regions will continue to
grow in the coming years.

Currently, there is an active promotion of consumers to wellness and
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sports and wellness services in fitness clubs. The population's active interest
in sports consists in the organization of the training process, the development
of human strength and capabilities, namely, physical, emotional, adaptive,
and spiritual. The fitness industry is considered as a field of services, a set of
various subjects of fitness activity (fitness clubs, fitness centers, sports clubs,
studios, sports and health centers, health centers, gyms) that provide fitness
services, with the involvement to a healthy lifestyle, maintaining, preserving
and strengthening human health, as well as achieving high results in figure
correction. In recent years, the demand for the use of sports and health and
fitness services has been growing more and more.

The development of the sports services industry is facilitated by
society's orientation towards a healthy lifestyle, work activity and a new way
of entertainment for modern people. Given the changing business climate,
which is characterized by increased competition in the fitness industry, it is
important to improve the performance of the business as a whole, and
especially its sales sector, which will give companies the opportunity to
increase their competitiveness and profits in the domestic market.
Unfortunately, the wrong use of marketing tools is often the reason for
insufficient profits of the company.

The sphere of services is gaining more and more importance for the
economy every year. It creates new jobs and contributes significantly to the
national income. Services in the field of sports and healthy lifestyle are
developing rapidly.

Recently, companies increasingly use various marketing measures that
help them take good positions in the market. The fact that business profits
can be increased by improving marketing skills remains undeniable.

In the conditions of the great development of the information society
and the wide use of marketing Internet communications, it provides an
opportunity to improve the work of many enterprises, including the service
sector. Therefore, issues related to the need to improve the marketing and
promotion process are important and need to be resolved.

Today, despite the defining role of services in the field of fitness, there
is an insufficient level of development of marketing in this field.
Nevertheless, the market of fitness services is characterized by a high growth
rate, which requires the creation, implementation and implementation of
elements of the marketing complex for the effective operation of enterprises
in this sector.

In European countries, only 25% of residents use fitness services, and
in the USA - 40%. This trend can be explained primarily by the fact that an
average of 20% to 35% of fitness center customers do not renew their
subscription. And the main reason for refusal of visits is too high prices. And
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the correct method of determining the price, conducting a reasonable price
policy, choosing a reasonable price strategy are important components of the
successful operation of any enterprise in market conditions. Therefore, most
operators in the market of fitness clubs are now facing problems of
optimization of pricing.

Foreign fitness operators often work in many countries at the same time.
This can be the result of a number of factors, including:

1. The market for commercial fitness in the mass dimension is relatively
young, it is no more than 50 years old.

2. Technology and know-how in the fitness industry is relatively easy
to obtain due to its nature. In the second half of the 1990s, the development
of the Internet and the fairly good quality of education in sports academies
contributed to the transfer of special knowledge in the field of fitness.

3. The relatively free market conditions of the fitness industry meant
that it was not so much professional investors who tried their hand at it as
energetic enthusiasts. Neither the opening of a fitness club nor personal
training required (and do not require) any special state permits. Fitness clubs
were subject to general business rules. And the only additional regulation
was, in fact, an order from the Minister of Health, which regulated the
sanitary rules by which they must be guided.

In conditions of competition, operators of the fitness services market are
forced to adjust prices downwards in order to retain visitors. Mass sales of
subscriptions, which have become popular with network operators, contribute
to the inflow of funds to fitness clubs. Also, clubs that specialize in certain
services in which they are leaders in the market, for example, in Crossfit,
Taibo, yoga, etc., are increasingly popular. In this case, visitors are mostly
willing to pay a higher price for basic and functional training. In turn, the
interest of ordinary customers is aimed primarily at inexpensive packages of
99 fitness services provided by network operators. And Luxury-class fitness
clubs have lost part of their customers and are forced to work on the edge of
profitability.

The growth potential of stretching studios in Brazil lies in the ability to
attract a wide range of clients, as stretching becomes an increasingly popular
form of physical activity. With the high demand for healthy living and fitness
training, stretching studios can attract both beginners and experienced
athletes. In addition, the development of this direction can contribute to
popularizing a healthy lifestyle and increasing awareness of the importance
of stretching for health and psycho-emotional state. Also, given the climatic
conditions of Brazil, opening stretching studios on the streets or beaches can
be an attractive option for residents and tourists.

In Brazil, due to specific government regulations, any professional
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working in the field of physical activity, fitness or sports (including a personal
trainer) is required to obtain a degree in physical education from a university,
which is the 6th trend in the country. A university degree is a mandatory
requirement, but not a certificate [2].

Fitness programs for the elderly - this trend ranks 4th among the national
fitness trends of Brazil and Argentina, but it is not in the list of the top 20
trends in the world. This is due to the fact that 13.5% of the population of
Brazil are elderly people, and most of them strive to be healthy. It is predicted
that in 2050 this percentage will increase to more than 29% of the total
population of Brazil [3].

Conclusions. Fitness originated from various gymnastic systems,
becoming today one of the most popular and profitable areas of business. The
field of fitness industry began to develop actively in the early 2000s, when
fithess became fashionable. Despite the intensive growth of interest in this
direction, only about 3% of the country's population is engaged in physical
activity, which indicates significant prospects for further growth of this
direction.

Every year, the American College of Sports Medicine conducts a survey
of specialists regarding fitness trends. In 2021, trends have changed
somewhat under the influence of quarantine measures around the world.
Online training took first place, smart technologies took second place,
bodyweight exercises came third, outdoor training came fourth, and high-
intensity interval training came fifth. And indeed, these types of training are
the most adapted and convenient for use during the period of quarantine
restrictions.
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ROLA MIEDZYNARODOWYCH FUZJI I PRZYJEC W
PRZEKSZTAL.CANIU GLOBALNEGO BIZNESU: ANALIZA
TRENDOW I WYZWAN

W dzisiejszym globalnym $§rodowisku biznesowym mig¢dzynarodowe
fuzje 1 przejgcia odgrywaja kluczowa rol¢ w transformacji struktury i
dynamiki globalnego biznesu. Niniejsza analiza skupia si¢ na badaniu
trendow 1 wyzwan zwiazanych z tym zjawiskiem. Poprzez gleboka analize
danych i studium przypadkéw, omawiajac wptyw fuzji i przeje¢ na rézne
sektory gospodarki oraz na dynamik¢ konkurencji na rynkach
mi¢dzynarodowych. Ponadto, identyfikuje kluczowe czynniki determinujace
sukces tych transakcji oraz wyzwania, z jakimi przedsi¢biorstwa moga si¢
spotka¢ podczas realizacji strategii fuzji i przeje¢ na skale globalna.
Przeanalizowane sa takze implikacje dla interesariuszy, w tym dla klientow,
pracownikoéw oraz spotecznosci lokalnych. Ostatecznie, praca ktadzie nacisk
na znaczenie strategicznego podejscia do fuzji i przeje¢ w kontekscie
dynamicznie zmieniajacego si¢ globalnego biznesu.

Stowa klucz: Miedzynarodowe fuzje i przejecia, Trendy i wyzwania,
Dynamika konkurencji, Strategiczne podejscie

In today's global business environment, international mergers and
acquisitions play a key role in transforming the structure and dynamics of
global business. This analysis focuses on examining the trends and challenges
associated with this phenomenon. Through deep data analysis and case
studies, discussing the impact of mergers and acquisitions on various
economic sectors and on competitive dynamics in international markets.
Additionally, it identifies the key factors determining the success of these
transactions and the challenges that companies may encounter when
implementing M&A strategies on a global scale. Implications for
stakeholders, including customers, employees and local communities, are
also analyzed. Ultimately, the work emphasizes the importance of a strategic
approach to mergers and acquisitions in the context of a dynamically
changing global business.

Keywords: International mergers and acquisitions, Trends and
challenges, Competition dynamics, Strategic approach
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1. Wprowadzenie i metodyka

W obliczu dynamicznych zmian na arenie migdzynarodowe;j,
dziatalno$¢ gospodarcza przechodzi rewolucyjne przeksztatcenia, wywotujac
globalng fale fuzji i przejgé. Wspodtczesna gospodarka jest $wiadkiem
nieustannego rozwoju strategii konsolidacji, ktéore zmieniajg krajobraz
biznesowy na skal¢ globalng. Fenomen ten wywotuje nie tylko intensywna
konkurencje, ale takze niesie ze soba wiele wyzwan oraz mozliwosci dla
przedsigbiorstw operujacych na §wiatowym rynku.

Gléwnym celem niniejszego artykulu jest skupienie si¢ na analizie
trendéw 1 wyzwan zwigzanych z miedzynarodowymi fuzjami i przejgciami
w kontekscie przeksztalcania globalnego biznesu. Przesledzenie najnowsze
tendencje, identyfikujac kluczowe czynniki napedzajace ten proces oraz
analizujgc implikacje dla firm, konsumentéw i gospodarek narodowych na
catym $wiecie.

W artykule wykorzystano analiz¢ literatury przedmiotu oraz dane
statystyczne z GUS oraz Eurostatu, dotyczace Roli migdzynarodowych fuzji
i przyje¢ w przeksztatcaniu globalnego biznesu.

2. Wyniki badan i dyskusji

Zauwazono  dominacj¢  duzych  korporacji w  procesie
miedzynarodowych fuzji i przeje¢. Firmy te czesto daza do wzrostu poprzez
akwizycje konkurencyjnych przedsigbiorstw lub ekspansje na nowe rynki
przez przejecie lokalnych graczy.

W badaniach zaobserwowano, ze gldéwnym celem wielu fuzji i przejgé
jest osiagniecie synergii i zwickszenie efektywnos$ci operacyjnej poprzez
Iaczenie zasobow, kompetencii i sieci dystrybucji. Firmy spodziewajg sig, ze
potaczenie przyniesie korzysci w postaci oszczgdnosci kosztow,
skalowalnosci i zdolnoéci do innowacji.

W badaniach wskazano na istotne wyzwanie w postaci skutecznej
integracji kulturowej. Roznice kulturowe miedzy firmami moga prowadzi¢
do konfliktéw, trudno$ci w komunikacji oraz oporu pracownikdéw, co moze
zakloci¢ harmonie i efektywno$¢ potaczonej firmy.

Zidentyfikowano ryzyko zwiazanego z regulacjami
antymonopolowymi i innymi przepisami regulacyjnymi, ktore moga utrudnic
lub opdzni¢ zatwierdzenie fuzji i przeje¢ przez wladze antymonopolowe i
inne organy regulacyjne. Brak zgodnos$ci z przepisami moze skutkowaé
karami finansowymi lub nawet anulowaniem transakcji.

W badaniach zauwazono, ze mi¢dzynarodowe fuzje i przejecia czesto
prowadza do restrukturyzacji organizacyjnej i redukcji zatrudnienia w celu
osiggniecia synergii i efektywno$ci. To moze wywotaé niepokdj wérdd
pracownikow oraz potencjalne konflikty zwigzane z integracja personelu.
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Stwierdzono, ze elastyczno$¢ i zdolnos¢ do adaptacji sg kluczowe dla
sukcesu migdzynarodowych fuzji i przejg¢. Firmy musza by¢ przygotowane
na zmiany i szybko reagowac na nowe wyzwania oraz warunki rynkowe, aby
utrzymac¢ swoja konkurencyjnos¢ i osiagnac cele strategiczne.

Podsumowujac, migdzynarodowe fuzje i przejecia stanowia istotny
element transformacji globalnego biznesu, generujac zard6wno mozliwosci,
jak 1 wyzwania dla firm dziatajacych na arenie migdzynarodowej. Kluczem
do sukcesu jest skuteczne zarzadzanie procesem fuzji i przejec,
uwzgledniajac réznorodne czynniki, takie jak kultura organizacyjna,
regulacje prawne, aspekty finansowe i ludzkie oraz zdolno$¢ do adaptacji do
zmieniajacego si¢ srodowiska biznesowego.

Tablica 1. Obroty towarowe ogotem i wedtug grup krajow

2022 2021 2022

WYSZCZEGOLNIENIE wmld [ wmld [ wmld 2021 =100

struktura w %
PLN usp EUR PLN usD EUR

Eksport 1618,6 365,8 346,2 123,0 106,9 | 1202 | 100,0 | 100,0
Kraje rozwinigte Wi24 | 394 | 3022| 1241 1080 | 3| 864 | 873
wtym UE 1226,3 2773 262,4 124,1 108,00 1213 75,1 75,8

w tym strefa euro 955,0 216,0 2043 122,6 106,7 1198 59,2 59,0

Kraje rozwijajace sig 127,5 28,8 273 1233 1071 | 1204 79 79
Kraje Europy Srod. - Wsch. 78,7 17,6 16,8 105,1 90,7 102,5 57 4.8

Import (wg kraju pochodzenia)’ 71,8 | 3870 366,2 129,4 12,7 | 1265 | 100,0 | 100,0

Kraje rozwin iete 1065,0 240,8 277,8 128,3 m,7 1254 62,7 62,2
wtym UE 880,2 199,4 188,4 1231 107,2 120,3 54,1 51,4
w tym strefa euro 722,7 163,8 154,7 1216 106,00 118,9 4449 42,2
Kraje rozwijajace sig 540,7 1217 115,5 139,2 120,8 | 136,0 294 31,6
Kraje Europy Srod. - Wsch. 106,2 24,5 22,8 101,2 90,2 99,5 7.9 6,2
Saldo -93,2 -21,2 -20,0
Kraje rozwinigte 3475 78,6 74,3
wtym UE 346,1 77,9 74,0
w tym strefa euro 2323 52,2 49,6
Kraje rozwijajace sig -413,2 -92,9 -88,3
Kraje Europy Srod. - Wsch. 275 -6,9 -6,0

Zrddto: opracowanie na podstawie danych z GUS, https://stat.gov.pl/, (31.07.2023)
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Tablica 2. Obroty towarowe wedtug wainiejszych krajow

2022 201 2022
i 2021=100
WYSICZEGOLNIENIE wmld w mid wmld
PLN uso EUR struktura w %
PLN uso EUR
EKSPORT
1. Hiemcy 50,9 101,9 56L& 19,2 03,6 16,4 28,8 273
2. Czechy 07,0 282 229 1375 9,4 1353 53 6,6
3. Francja 915 21,0 199 | 1230 | 1069 | 12032 57 57
4 W. Brytania 78,5 7B 16,6 19,4 1039 1Ee7 5,0 &3
5. Holandia 74,6 16,6 16,0 1505 134 1275 4.3 46
& Wlochy 74,0 16,8 156 | 1213 w057 | MEE 56 X:
7. 5tany Zjednoczone 43,0 10,B 03| 17E| meg| 1z 1,6 3,0
2 Slowacja 47,0 10,6 wo | 180 | 1mp| 1359 2,6 23
3. Ukraina &5,6 10,1 o7 1581 126,% 1559 22 23
10. STwedja 435 9,9 a3 | ma7| wsz| meo 28 27
IMPORT (wg kraju pochodzenia)

1. Miemcy 3453 78,2 73,9 1248 1088 122,0 2049 20,2
2. Chiny 2523 56,9 53,9 1288 1z1 1259 15,3 7
3. Whochy ao,1 18,2 72 120,0 1047 117,& 5,0 &7
4. 5tany Zjednoczone 73,k 16,5 15,7 180,1 155,9 175,9 3,1 43
5. Rosja 72,0 16,8 155 92,6 3315 21,3 53 42
5. Holandia B4,9 14,7 13,9 11E,6 103,2 1159 41 38
7. Czechy 51 & 9 1,2 1255 109,& 1227 32 3,1
B.Francja 50,4 14 10,6 | 140 995 | 115 33 29
9. Korez Poludniowa 40,7 9,1 87 1356,2 17,8 1329 23 24
10. Belgia 38,3 87 Bz | 15| w23 | ME 15 12

Import wedtug kraju wysytki - ogotem i grupy krajow

Najwigkszy obrot towarowy w imporcie wedtug kraju wysytki Polska odnotowata z krajami rozwi-
nigtymi - 12299 mld PLN, w tym z UE - 1 097,9 mld PLN, wobec cdpowiednio 94% 7mld PLN, w
tym z UE 878,4 mld PLN w 2027 roku.

Zrddto: opracowanie na podstawie danych z GUS, https://stat.gov.pl/, (31.07.2023)
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Tablica 3. Import wedtug kraju wysytki — ogdtem i grupy krajow

2022 011 2022
WYSZCZEGOLNIENIE w mld w mld w mld 2021=100
struktura w %
PLN [L41) EUR PLN uso EUR
Import {wg kraju wysytkil? 17118 387,0 366,2 1294 M27 1265 | 1000 100,0
Kraje rozwinigte 1229,3 77,9 263,1 129,5 12,6 126,5 71,8 71,9
m UE 1097,3 348 5 2359 125,0 06,8 12232 66,4 6,1
w tym strefa suro 9176 20E,8 197,5 123,8 107,8 121,0 56,3 53,9
Kraje rozwijziace sie 374,83 34,3 B0, 140,65 1221 1373 20,1 213
Kraje Europy Srod. - Wsch. 107,0 &7 23,0 100,3 B3,5 98,5 8,1 5,2
saldo -932 -11.2 -20,0 .
Kraje rozwinigte 1B2,5 14 33,1
m UE 128,4 28,9 27,4
w tym strefa euro 324 72 6,3
Kraje rozwijajace sie -2573 -55,6 -52,8
Kraje Eurogy Srod. - Wsch. -28,3 -71 -6,2

Import wedtug kraju wysytki — kraje

Udziat Niemiec w imporcie wedtug kraju wysytki, w pordownaniu z importem wedtug kraju po-
chodzenia, byt wigkszy o 5,3 p. proc., udziat Helandii byt wiekszy odpowiednic o 2.5 p. proc,,
Belgii © 1,5 p. proc., Czech o 0,6 p. proc, a Francji o 0,5 p. proc.

Tablica 4. Import wedtug kraju wysytki - kraje|

022 a0 2022
WYSZCZEGOLNIENIE wmid wmid | wmid 2021 =100
LN usn EUR o usp R struktura w %
IMPORT (wg kraju wysytki)

1. Hiemecy 436,56 56,8 93,4 | 1245 | 1w087| 10| s 15,5
2. Chiny 161,9 36,5 &5 | 1269 | 1088 | 1221 9B a5
3. Holandia 108,1 254 231 | 1281 | 1098 123,2 63 6,3
4. Wiochy B14 18,5 17s | ma| ws7| mas 5,1 48
5. Rosja 715 16,7 15,4 B2,8 0,5 59 52
& Czechy B4,0 14,5 13,7 12,7 | 1268 37 3,7
7. Belgia 63,4 14,4 135 | 1267 | Mo3| 1238 3B 3,7
8. Francja 58,5 133 125 | 1eas 937 | M EL] 3.6
3. 5tany Ziednoczone 553 12,5 1,8 | 2383 | 2083 | 2327 18 32
10. Hiszpania 35,5 a3 e | mes | 17| 1ez 4 21

Zrodto: opracowanie na podstawie danych z GUS, https://stat.gov.pl/, (31.07.2023)

115


https://stat.gov.pl/

Wyleres 1. Strulttura eksportu wedtug sekcji nomenklatury SITC w 2022 r.

TywnosE | Twierzeta Tywe

Napoje i tytod

Surpwce nie@adaine z wyjatkiem paliw

Paliva minerzlne, smary | materiaty pochodne
Oleje thusacze, woshk awierzece i roslinne

Chemikalai produldy pokresne

Towary preemystowe skasyfikowane glownie wediug
SUNPRCa

MaEzyny, urzadzenia | spzet transportowy
Rdzne wyrmby przemystowe

Towary i transakeje niesklasyfikowane wSITC
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Wylres 2. Strulctura importu wedtug sekcji nomenlklatury SITC w2022 r.
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Zrédto: opracowanie na podstawie danych z GUS, https://stat.gov.pl/, (31.07.2023)

3. Whnioski

W badaniach ujawniono, ze przed przystgpieniem do migdzynarodowe;j
fuzji lub przejecia istotne jest przeprowadzenie doktadnej analizy.
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Zrozumienie Kkultury organizacyjnej, strategii biznesowej oraz sytuacji
finansowej i prawnej partnera jest kluczowe dla minimalizacji ryzyka i
maksymalizacji korzysci z transakcji.

Zidentyfikowano, ze firmy powinny skoncentrowa¢ si¢ na
identyfikowaniu i wykorzystaniu potencjalnych synergii oraz zwigkszeniu
efektywnos$ci operacyjnej poprzez fuzje i1 przejecia. Wykorzystanie
wspolnych zasobow, kompetencji i sieci dystrybucji moze przynies¢
znaczace korzysci w postaci wzrostu wartosci firmy 1 poprawy
konkurencyjnosci.

W badaniach wykazano, ze skuteczna integracja kulturowa jest
kluczowa dla sukcesu migdzynarodowych fuzji i przeje¢é. Firma powinna
skupi¢ si¢ na budowaniu wspdlnej kultury, zarzadzaniu zmiang oraz
budowaniu zaufania i wspodlpracy migdzy pracownikami z roznych
organizacji.

W badaniach zauwazono, ze firmy powinny skrupulatnie monitorowac
zmiany w regulacjach antymonopolowych i innych przepisach dotyczacych
fuzji i przejec¢ na roznych rynkach, aby unikna¢ niepotrzebnych opoznien lub
probleméw prawnych. Zarzadzanie ryzykiem i zgodnos$¢ z przepisami sg
kluczowe dla sukcesu transakcji.

Stwierdzono, ze firmy uczestniczace w fuzjach i przejeciach powinny
rowniez bra¢ pod uwage aspekty zréwnowazonego rozwoju i
odpowiedzialnoéci  spolecznej. Odpowiednie zarzadzanie zmianami
spotecznymi i ochrona intereséw wszystkich zainteresowanych stron moga
przyczyni¢ si¢ do budowania pozytywnego wizerunku firmy i zwigkszy¢
zaangazowanie pracownikow.

Podsumowujac, migdzynarodowe fuzje i przejecia mogag przyniesé
wiele korzysci, ale wymagajg rowniez starannego planowania, skutecznego
zarzadzania i uwzglednienia r6znorodnych czynnikow, aby osiagnaé sukces.
Firmy, ktore podejmuja te wyzwania z rozwagg i elastyczno$cia, maja
wicgksze szanse na osiggni¢cie dlugoterminowej konkurencyjnosci i wzrostu
na globalnym rynku.
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INTERNACJONALIZACJA MALYCH FIRM - PRZYKLAD BORN
GLOBAL

Czy w czasach postgpujacej globalizacji tylko duze firmy maja
mozliwo$§¢ przetrwania i rozwoju? Czy nowopowstate, male firmy maja
szansg na to, aby zaistnie¢ na mi¢dzynarodowej arenie? Sg to istotne pytania,
stawiane przez osoby, ktore od wielu lat prowadza swojg dziatalno$¢ i
zastanawiajg si¢ nad rozszerzeniem obecnego rynku zbytu, ale takze przez
osoby, ktére poszukuja swojej drogi zyciowej i chciatyby zatozyé wiasng
firm¢. To zagadnienie jest nierozerwalnie powiazane z globalizacja i
internacjonalizacja, ktore sa przedmiotem niniejszego artykutu. W artykule
zostata ukazana zar6wno istota globalizacji, jak i internacjonalizacji, a takze
réznice pomigdzy tymi pojeciami. Przedstawiono takze przebieg
internacjonalizacji  zgodnie =z  zalozeniami  etapowych  modeli
internacjonalizacji. Skoncentrowano si¢ na przedsiebiorstwach okreslanych
jako ,born global”, ukazujac ich istot¢ oraz wskazujac na ich
charakterystyczne cechy. Aby skonfrontowaé ukazang wiedzg teoretyczng z
praktyka, podano przyktady tego typu firm, ktére swojg dziatalno$é
rozpoczety w Polsce. Zaprezentowano réwniez szczegdlowe informacje i
dane finansowe odnoszace si¢ do firmy okreslanej jako ,,born global”.

Stowa kluczowe: globalizacja, internacjonalizacja, rynek globalny,
born global

In times of increasing globalization, do only large companies have the
opportunity to survive and grow? Do newly established small companies
have a chance to make their mark on the international arena? These are
important questions, posed by people who have been in business for many
years and are thinking about expanding their current market, but also by
people who are looking for their way in life and would like to start their own
company. This issue is inextricably linked to globalization and
internationalization, which are the subject of this article. The article shows
both the essence of globalization and internationalization, as well as the
differences between these concepts. The course of internationalization was
also presented in accordance with the assumptions of stage models of
internationalization. The focus is on companies referred to as "born global”,
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showing their essence and pointing out their characteristic features. In order
to confront the theoretical knowledge shown with practice, examples are
given of such companies that have started their activities in Poland. Also
presented is detailed information and financial data relating to the company
defined as "born global".

Keywords: globalization, internationalization, global market, born
global

1. Wprowadzenie i problem badawczy

Globalizacja to proces, ktory rozpoczat si¢ w przesztosci i wspotczesnie
nadal jest obecny. Majac na wzgledzie rozwijajace si¢ sieci powigzan, mozna
spodziewaé si¢ ciaglego umigdzynarodowienia przedsigbiorstw. Z tym
pojeciem zwigzana jest internacjonalizacja, ktéra mylnie utozsamiana jest z
globalizacja. Te procesy nie sg jednak jednoznaczne.

Celem niniejszego artykutu jest wskazanie istoty i ewolucji procesu
internacjonalizacji ze szczeg6lnym uwzglednieniem ,,born global”. Aby to
byto mozliwe, nalezy okresli¢ definicj¢ globalizacji oraz internacjonalizacji,
a takze réznice pomigdzy nimi. Kolejnym celem czastkowym jest wskazanie
przebiegu internacjonalizacji wedlug zalozen etapowych modeli
internacjonalizacji przedsi¢biorstwa. Przyktadem wyjatkow, od ich zalozen,
sa przedsiebiorstwa okreslane mianem ,,born global”, ktoére rowniez sa
przedmiotem niniejszych rozwazan. Aby odnie$¢ poruszang wiedze
teoretyczng do praktyki, wykorzystano studium przypadku takiego
przedsigbiorstwa.

W artykule wykorzystana zostanie analiza literatury przedmiotu, a takze
dane odnoszace si¢ do konkretnej firmy.

2.  Wyniki badan i dyskusja

Jednoznaczne zdefiniowanie globalizacji jest trudne, poniewaz jest ona
procesem, ktory charakteryzuje si¢ duza ztozonoscia. Odnosi si¢ ona do wielu
sfer zycia codziennego, a co za tym idzie, i dziedzin nauki. Mowa tutaj np. o
ekonomii, polityce, Kkulturze, czy socjologii. Kazda z powyzszych
ptaszczyzn, moze odnosi¢ globalizacj¢ do przedmiotu jej zainteresowan, co
moze powodowa¢ wyeksponowanie tylko okreslonej specyfiki pojgcia i
pominigcie lub umniejszenie znaczenia kwestii, nie wchodzacych w $cisty
zakres badan danej dziedziny.

R. Robertson zdefiniowat globalizacj¢ jako proces, ktory objawia si¢
zawe¢zaniem $wiata oraz postrzeganiem go jako calosci. Jest to definicja,
ktora nalezy do tych najbardziej rozpoznawalnych. Wsrod podstawowych
wymiarow globalizacji wymienia si¢ ta gospodarczg, polityczng oraz
kulturowa, przy czym bardzo duza ilo$¢ definicji odnosi si¢ do sfery
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ekonomicznej. W odniesieniu do tej ptaszczyzny, globalizacja moze by¢
postrzegana jako proces, ktory prowadzi do potaczenia mniejszych rynkow,
tj. krajowych i regionalnych, w jedng cato$¢. Do tego doprowadzi¢ moze
zarowno handel na skal¢ miedzynarodows, jak i bezposrednie inwestycje
zagraniczne [1]. Natomiast encyklopedia PWN nast¢pujaco opisuje zjawisko
globalizacji: ,,charakterystyczne i dominujgce w koncu XX i na poczqtku XXI
w. tendencje w swiatowej ekonomii, polityce, demografii, Zyciu spotecznym i
kulturze, polegajgce na rozprzestrzenianiu si¢ analogicznych zjawisk,
niezaleznie od kontekstu geograficznego i stopnia gospodarczego
zaawansowania danego regionu” [2]. Odmienno$¢ tych poje¢ doskonale
ukazuje wielowatkowos$¢ tego procesu.

Zanim mozliwe bedzie wyjasnienie réznic pomiedzy globalizacja, a
internacjonalizacjg, nalezy wyjasni¢ istot¢ tego drugiego pojecia.
Analogicznie do wczeéniejszego problemu, w tym przypadku réwniez
ztozono$¢ tego <zagadnienia znacznie utrudnia jednoznaczne jego
zdefiniowanie. Internacjonalizacja moze by¢ okreSlana jako proces, ktory
polega na tym, ze przedsigbiorstwa w coraz wigkszym stopniu angazuja si¢
w dzialania na arenie migdzynarodowej. Szerszym zakresem charakteryzuje
si¢ wigc globalizacja [3], poniewaz odnosi si¢ ona do globalnego dziatania,
natomiast internacjonalizacja dotyczy¢é moze kilku panstw lub okre$lonej
dziedziny. Mozna wigc wywnioskowa¢, iz internacjonalizacja jest pewnym
etapem, ktory moze, ale nie musi, prowadzi¢ do globalizacji.

Gdy przywotana zostata etapowos$¢ tych pojeé, nalezy zwrdci¢ uwage
na to, jak literatura przedmiotu opisuje przebieg internacjonalizacji. Wedle
tradycyjnej doktryny jest to proces, ktory charakteryzuje si¢ etapowoscia
dziatan. Decyzje i dzialania dotyczace wejscia i rozwoju przedsigbiorstwa na
rynki zagraniczne sg podejmowane stopniowo. Wynika to z tego, iz
konieczne jest uplynigcie pewnego okresu, aby dana jednostka mogta
osiggnac sukces na arenie zewnetrznej. Jednym z najpopularniejszych modeli
w tym podejsciu jest model uppsalski [4], ktory zostal stworzony przez
badaczy z Uniwersytetu w Uppsali, tj. J.J. Johansona i F. Wiedersheima —
Paula. Prezentacja tego schematu miata miejsce w 1975 roku. Natomiast
pozniej zostal on rozwinigty przez J.J. Johansona i J.E. Vahlnego.
Przedmiotem ich badan byly szwedzkie firmy i ich dzialania zwigzane z
dzialalno$cia na zewnetrznych rynkach. Wedle zalozen tego modelu,
internacjonalizacja jest powolna 1 etapowa. Najwigkszg przeszkoda
przedsigbiorstw, chcacych dziata¢ na arenie migdzynarodowej, jest
posiadanie niewystarczajacej lub nawet catkowity brak wiedzy o
funkcjonowaniu i specyfice zagranicznych rynkow. To z kolei rzutuje na
niepewnos$¢ co do podejmowanych czynnosci. Jednostki, aby zniwelowaé
ryzyko niepowodzenia, zagraniczng ekspansj¢ rozpoczynaja od bliskich
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rynkéw  zewnetrznych,  ktore  charakteryzuja  si¢  podobnymi
uwarunkowaniami gospodarczymi i kulturowymi co rynek macierzysty. W
miar¢ uplywu czasu nabywaja one wiedzg o innych rynkach, a takze
doswiadczenie 1 umiejetnosci dzialania na arenie mig¢dzynarodowej. W
kolejnym etapie rozszerzaja swoja skale dziatania na kraje bardziej oddalone
i réznigce si¢ od tego macierzystego [5]. Firma w momencie, gdy wkracza na
nowy rynek, rozpoczyna od dziatan, ktore nie wymagaja bardzo duzego
zaangazowania, np. eksport. Dopiero w pdzniejszym czasie podejmuje
bardziej wymagajace czynno$ci. Jak podaje literatura, to sukces na
wewnetrznym rynku poprzedza jakakolwiek decyzje przedsigbiorstwa,
dotyczaca ekspansji na rynki zagraniczne [6]. Wedtug zatozen omawianego
modelu, istnieje cztery etapy umiedzynarodowienia i sg to [6]:

1. ,nieregularna dziatalno$¢ eksportowa - eksport sporadyczny,

2. eksport poprzez niezaleznych posrednikow (agentow),

3. utworzenie filii (oddziatu) handlowego

4. utworzenie filii (oddziatu) produkcyjnego”.

Z analizy literatury wynika, iz pojawily si¢ glosy krytyki odnoszace si¢
do nieaktualnosci zatozen modelu uppsalskiego, mianowicie jego
procesowosci, procedury nabywania wiedzy o zewnetrznych rynkach i wagi
dystansu psychicznego. Wynikato to z tego, ze w miar¢ uplywu czasu,
rzeczywisto$¢ i uwarunkowania dziatalno$ci przedsigbiorstw zmienity sig. W
przeciagu lat, tradycyjny model uppsalski ewoluowal, a takze powstawaly
inne modele, probujace objasniaé t¢ tematyke [3].

M.W. Rennie byt pierwszym badaczem, ktory zasygnalizowat w roku
1993 sprzeczno$é etapowosci modelu internacjonalizacji z postgpowaniem
przedsigbiorstw, wchodzacych na obce rynki. Zaobserwowal, iz spory
odsetek przebadanych przez niego firm wkraczal na wiele zewngtrznych
rynkéw w niedalekim odstepie czasu od momentu rozpoczecia dziatalno$cei.
Takie podmioty okreslit mianem ,,born global”, co mozna przetltumaczy¢
jako ,urodzeni globalisci”. Wyszczegolnit on takze cechy, ktore
charakteryzowaty takie przedsigbiorstwa [3]:

1. rozpoczgcie eksportu min. 25% produkcji w przeciagu 2 lat od
rozpoczecia dziatalnosci;

2. maly rozmiar dziatalnosci;

3. odbieranie, przez twoérce firmy, $wiata jako jednego globalnego
rynku;

4. zalozenie podmiotu przy pomocy nowoczesnych technologii przez
aktywnych przedsigbiorcow;

5. sprzedawanie produktow gltéwnie innym przedsigbiorstwom.

Literatura przedmiotu wskazuje, ze sukcesu ,born global” mozna
upatrywa¢ w réznych zrédtach, np. we wzmozonym rozwoju technologii;
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postepujacej  globalizacji;  posiadanych  przez  przedsigbiorcow
umiejetnosciach, doswiadczeniu i wizji, wykorzystywaniu spotecznych i
biznesowych sieci. Ta wielowatkowos¢ przektada si¢ na trudno$é
jednoznacznego zdefiniowania ,.born global”. Definicje te rdznig si¢
dlugoscia okresu, ktory mija od momentu zatozenia dziatalno$ci do momentu
rozpoczecia dziatanh na zewnetrznych rynkach. W tym kontekscie padaja
takie okresy, jak: dwa, trzy lata, pi¢¢ lat, czy nawet osiem lat. Jest to wiec
duza rozbiezno$¢, ktéra przeklada si¢ na klasyfikacje tych przedsigbiorstw.
W kontekscie ilosci rynkdéw zagranicznych, na ktorych dziata dany podmiot,
réowniez nie ma identycznych ram. Brak zgody odnosi si¢ takze do
procentowego udziatu przychodow pochodzacych z dziatalno$ci zewngtrznej
w catkowitych przychodach przedsigbiorstwa. Jednakze po zestawieniu
definicji réznych autoréw, mozna podaé kilka wspolnych atrybutow ,,born
global” [3]:

1. rozpoczgcie migdzynarodowej dziatalnosci rownoczesnie z

powstaniem firmy lub w niedalekim odstepie czasu;

2. przynaleznoéé¢ do sektora MSP;

3. eksport jako podstawowa forma internacjonalizacji;

4. kierowanie swoich dzialan w jednym czasie na wiele zewngtrznych
rynkow.
W Polsce mozna znalez¢ kilka przyktadéow firm, ktére mozna
sklasyfikowaé jako ,,born global”, np. Spétka i3D, Medicalgorithmics SA,
Apeiron Synthesis, Mebelplast, FM GROUP, IVONA Software [7]. Do
szczegotowej analizy wybrano jednostke o nazwie Medicalgorithmics S.A.,
ktéra jest polska spotka akcyjna, powstata w 2005 roku. W 2009 roku
urzadzenie stworzone przez firmg¢ zostato dopuszczone do sprzedazy w USA,
otwierajac droge do ekspansji na rynek amerykanski [8]. Flagowy produkt o
nazwie PocketECG monitoruje zdrowie pacjentow w ponad 20 krajach [9].
Jak wskazuja informacje zawarte w sprawozdaniach finansowych, w 2011 r.
jej akcje zadebiutowaty na rynku NewConnect, prowadzonym przez GPW w
Warszawie. Od lutego 2014 r. akcje Spotki s notowane na rynku
regulowanym GPW w Warszawie. Natomiast Grupa Kapitatowa
Medicalgorithmics sktada si¢ ze spotki Medicalgorithmics S.A., a takze jej
spotek zaleznych. Jednostka Dominujaca jest wtascicielem [10]:
e 100% udziatow w kapitale zaktadowym w spoétce Kardiolytics Inc.
(,,Kardiolytics™) z siedzibg w Oklahoma, USA;

e 100% udziatbow w  kapitale zakladowym w  spotce
Medicalgorithmics US Holding Corporation (,, MDG HoldCo™);

e 100% udziatbow w  kapitale zakladowym w  spotce
Medicalgorithmics Polska Sp. z o.0. (,,Medicalgorithmics Polska”,
,.MDG Polska”);
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e 97% udzialow w spotce Medicalgorithmics India Private Limited

(,MDG India”) z siedziba w Bengaluru, Indie.

Grupa Kapitatowa Medicalgorithmics dziata, w kilkunastu krajach
na $wiecie na kilku kontynentach, w tym w Ameryce Pénocnej, Europie,
Azji, Australii, w branzy zaawansowanych technologii telemedycznych i jest
dostawcg dobr i ustug w diagnostyce kardiologicznej. Obecnie najwickszym
rynkiem zbytu sg Stany Zjednoczone, co jest wynikiem otwartosci tego rynku
na innowacje medyczne oraz wysokiemu poziomowi refundacji ustug
diagnostyki kardiologicznej. W roku 2022 Grupa Kapitalowa wypracowata
62 719 tys. zt przychodu ze sprzedazy, w tym tylko 2 353 tys. zt zostalo
wypracowane na terytorium Polski, az 44 033 tys. zt w USA, 8 605 tys. zt w
Kanadzie, a pozostata kwota w innych panstwach. Na dzien 27 kwietnia 2023
roku Grupa Kapitatowa zatrudniata 122 oséb w przeliczeniu na pelne etaty
[10]. Spetnienie kryterium przynaleznoéci do sektora MSP, dziatalno$¢ w
branzach nowoczesnej technologii, ogromny udziat eksportu w catosci
przychodow, rozpoczecie ekspansji w przeciaggu 4 lat od rozpoczecia
dziatalnoSci, dziatalnos¢ w panstwach réznorodnych kulturowo, swiadczy o
mozliwo$ci nazywania niniejszej jednostki mianem ,,born global” [11].
Tabela 1 zawiera najistotniejsze dane finansowe calej grupy kapitalowej w
latach 2016 — 2022.

Tabela 1
Wybrane dane finansowe Grupy Kapitalowej Medicalgorithmics
w latach 2016 — 2022 (w tys. z})

2016 2017 2018 2019 2020 2021 2022

2Zysk / (strata) netto 42004 33653 18948 -299 -27676 -180 638 -30 404
Przychody netto ze sprzedazy 127921 203 354 199 404 173870 111734 48 349 62719
Suma bilansowa 369 891 289281 316 082 283 262 283404 114 410 108 736
Aktywa trwale 280325 228573 227170 246 862 242663 77664 65943
Aktywa obrotowe 89566 60708 88912 36 400 40741 36 746 42793

Kapital wiasny przypadajacy na
Akcjonariuszy 176 970 168913 189 864 195 840 207 355 47 385 80070
Jednostki Dominujacej

Zobowigzania 154 945 85548 85320 58 540 76 039 67016 28 657

Zrédlo: Opracowanie wlasne na podstawie [10].
Jak ukazuja dane zawarte w tabeli 1, najwigkszy zysk netto w

analizowanych latach Grupa osiggneta w 2016 roku, tj. 42 004 tys. zt. W
kazdym kolejnym roku zysk ten malat, az do roku 2021, kiedy to grupa
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odnotowata rekordowa strat¢ netto w kwocie 180 638 tys. zt. Natomiast w
roku 2022 nastgpita istotna zmiana, poniewaz strata ta pomniejszyta si¢
znaczaco 1 wyniosta 30 404 tys. zt. Poszukiwanie doktadnych przyczyn tej
sytuacji moze by¢ przedmiotem oddzielnych analiz, poniewaz wymagatoby
to doktadnego przesledzenia dziatalnosci operacyjnej i finansowej zaréwno
jednostki dominujacej, jak i jednostek zaleznych, a takze uwarunkowan
gospodarczych na konkretnych rynkach zbytu. Przyktad tej firmy ukazuje
jednak bardzo dobitnie, ze ,,born global" moze z powodzeniem zaistnie¢ i
dziala¢ na rynkach globalnych, a takze przetrwaé nawet takie kryzysy, jak
globalna pandemia.

3. Whnioski

Podsumowujac, w obecnej dobie globalizacji jedng z wielu mozliwych
drog jest rozpoczecie dziatalno$ci na miedzynarodowych rynkach zbytu.
Zarébwno wiedza, jak i poglady badaczy w tym zakresie ulegaly zmianom w
przeciagu minionych lat. Globalizacja, ktora stwarza mozliwos¢ rozszerzania
swoich dziatan, istotnie wpltywa na podejmowane czynnosci. Ten wplyw
moze okazac si¢ nie tylko szansg, ale takze bariera. Mimo, ze wedlug zalozen
tradycyjnych modeli, internacjonalizacja jest procesem powolnym i
etapowym, istnieja przyktady firm, ktoére temu zaprzeczaja. W przeciagu
ostatnich lat, r6zne modele, np. model uppsalski czy model firm ,,born
global” zwracaly uwage na zrdéznicowane kroki determinujgce rozwdj
dziatalnos$ci firmy na zewnatrz. To ukazuje, Ze nie ma wzorcowego zestawu
elementow, ktore gwarantowatyby sukces w kazdym czasie i na kazdym
rynku. Nie tylko duze przedsigbiorstwa maja szans¢ na osiggnigcie sukcesu
na mi¢dzynarodowej arenie, ale takze mikro, mate i $rednie.

Pewne branze, z uwagi na charakter dziatalnosci, moga mie¢ wigksze
mozliwo$ci powstawania i rozwoju jako ,,born global”. Mowa tutaj o takich
sektorach jak: branza technologiczna, medyczna, biotechnologiczna czy
branza kreatywna. Dzialanie wedle tego modelu moze mie¢ szereg korzysci,
zardwno dla samej firmy, jak i dla calej gospodarki. Jest to np.: szybsze
zwigkszenie skali dzialalnosci 1 osiagnigcie wiekszych zyskow;
dywersyfikacja  ryzyka dziatalnosci; nawigzanie  wspotpracy z
migdzynarodowymi instytucjami i firmami; wzrost rozpoznawalnosci i
konkurencyjnosci firmy oraz kraju. Taka dziatalno$¢ niesie za sobg rowniez
pewne ryzyko niepowodzenia, niedopasowania dziatalnosci do charakteru
innego rynku lub rynkow, czy osiagnigcie straty. Jednakze najwazniejszym
ogniwem jest cztowiek, ktory zarzadza danym przedsigbiorstwem i to do
niego nalezy ostateczna decyzja co do wyboru takiej §ciezki rozwoju firmy.
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CRITICAL ANALYSIS OF CONNECTIONS BETWEEN JOB
SATISFACTION, STAFF LOYALTY AND COMMITMENT

In the highly competitive environment, from the perspective of not only
an individual trading one’s working capacity but a company as an employer
brand as well, it has been increasingly challenging to continuously outweigh
numerous competitors on the labour market for both parties. Never have there
been so many trade-offs for an employee, decreasingly restricted by location
thanks to telecommuting and language barriers due to increasing
globalisation and resorting to the utilisation of the internationally recognized
language of business communication.

Consequently, the question of maintaining commitment and employee
loyalty to the company has been raised. Various researchers have proved the
correlation between job satisfaction and loyalty of the worker, as well as
commitment. (Gumasing & llo, 2023)

Others, however, differentiate between the types of commitment and the
job satisfaction factors, discussing differences in connections between these
varying constituents of the concepts. The purpose of the research is to
summarise these connections and derive sound practical conclusions for HR
managers, considering the example of the HR strategy of a large organisation
in the construction industry, which is itself renowned for its relatively lower
level of job satisfaction compared to other industries. (Ybema, et al., 2017).
This company, on the contrary, developed a level of commitment when 9%
of employees have been working there for over 20 years, while employing
tens of thousands of people. (Great Place To Work® UK, 2023).

However, in this study, the problems connected with implementing such
job satisfaction policies in an effort to increase organisational commitment
and loyalty are being raised. As the main task of HR management, similarly
to management in general, is to reach equilibrium, the question of the balance
between the level of investment in such policies and the actual return on
investment is being raised.

This research may set prerequisites for further quantitative study on the
feasibility of the implementation of certain HR policies depending on the
field in which a company operates, the stage of the business cycle, the size of
the enterprise, and other factors.

Discussion
According to some studies, commitment to the organisation has shown

127



a high positive correlation (0.716 Pearson correlation coefficient) with job
satisfaction. At the same time, work stress has a negative relationship
between job satisfaction (-0.166) and loyalty, increasing the likelihood of
leaving the organisation. (Gumasing & Ilo, 2023) Likewise, empirical studies
witnessed employee unloyalty due to job satisfaction factors such as low
salaries, poor development opportunities, benefits and lack of workplace
flexibility in the USA, justifying the necessity to convey loyalty to employees
to get loyalty from them. (Ford et al., 2023)

However, some differentiate between intrinsic and extrinsic aspects of
job satisfaction, (Mardanov, ., 2020) proving little correlation between
extrinsic factors like conditions in the company and actual commitment and
loyalty. While intrinsic factors, namely the similarity of the values of an
employee and a company do increase commitment and loyalty, i.e., an
employee valuing flexibility will more likely support changes in the
company, on the contrary to an inflexible person. The survey conducted
among female tourism workers in Serbia proved little correlation between
their organizational commitment and job satisfaction factors, despite they are
satisfied with their jobs and will stay loyal to the organisations, but due to
some moral obligations. However, participants worked in their organisations
for one-five years and stated that this period is not sufficient to develop the
commitment. They stay in their organisations as they wish or due to few
options to choose from. (Gaji¢, T. et al., 2021) (Hakim et al., 2023)

In this case, when the environment is not that competitive, there may be
little threat of a high turnover rate. However, even in such a situation
commitment still brings other benefits for the employer. For instance, another
research conducted in Serbia identified a strong correlation between job
performance and all three types of commitment (from 0.593 to 0.687),
namely affective commitment, which implies the desire to fulfill the goals of
the organization, normative commitment, which means the willingness to
stay in the company, and continuing commitment, which is a feeling that
costs of leaving overweigh benefits. (Pordevic et al., 2020)

Therefore, apart from caring about extrinsic aspects of job satisfaction,
some employers do strive to align an employee with the goals and values of
the organisation, increasing intrinsic aspects of job satisfaction and
developing affective commitment in a such way. One of the ways to achieve
this is the individual career planning. Learning and personal development
positively influence affective commitment (Blaique, L. et al., 2022), as well
as self-identification with the role in the organisation, which may be achieved
through the work with individual career consultant within the organisation.
(Afshari, 2021)

However, there are certain risks and drawbacks associated with the
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implementation of this tool. Except for the required extra costs for the
organisation of learning programmes etc, there is a risk of overcommitment,
which implies frustration if the expectations of the employee regarding their
own performance set were too high and were not met by them. (Shkembi et
al., 2023)

Thus, extrinsic job satisfaction factors are still to be cared for as a
mediator of commitment increase. For instance, work-life balance policies
implementation has shown a positive relationship with job satisfaction and
organizational commitment. (Aruldoss, A. et al., 2020) One of the aspects
that influences commitment through the mediation of job satisfaction is work
flexibility. It implies different models, namely flexible hours, partially remote
mode, etc. (Davidescu et al., 2020) This is a part of employee empowerment,
that gives a feeling of control of own job, stimulating goal achievement
(Andika, R. and Darmanto, S. 2020). However, fully remote mode is
dangerous for commitment, as social interaction is a significant factor
influencing the formation of commitment. (Simon et al., 2023)

Other factors that influence commitment and loyalty through the
mediation of job satisfaction are occupational safety and health management,
(Tan et al., 2023) sustainable goals of the organisation, (Shahriari, M. et al.,
2022) good work relationships within the company (Fantinelli, S. et al.,
2023), diversity management, (Alshaabani, et al., 2021) and remuneration
Ashfaq Ahmad et al. (2020).

As a result, an employer can increase organisational commitment and
loyalty through the mediation of job satisfaction, however, the question of
balance between giving and getting arises. Factors influencing job
satisfaction considered above may bear additional costs. Therefore, the task
of an HR manager is to find the equilibrium between an acceptable level of
turnover rate and performance and costs associated with a compensation
package, individual career planning, learning and development opportunities,
etc. Some researchers estimated investing in HR is more cost-efficient than
replacing workers (Rodriguez-Sanchez, J.-L. et al., 2020). However, the size
and stage of development of a company should also be taken into
consideration in HR decision-making, since the effect of economies of scale
takes place in HR practices. (Ho, H. and Kuvaas, B., 2019)

Some large international organisations have developed a strategy, that
completely differs from what is done on average. (Dundon, T. et al., 2021)
Striving to reduce the turnover rate, avoid losses connected with repeated
training of newcomers who quite faster than they bring a return on
investment, insider information and knowledge leakage, an understanding of
the importance of loyalty and commitment emerged. To reach these desired
concepts, Hilti, a multinational Liechtensteiner corporation that produces
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equipment, software, systems, and services for specialists in the construction
industry and employs 33,000 workers, pays attention to job satisfaction. Job
satisfaction, in turn, is reached by:

A. Individual career planning and integration of individual and
organisational goals

“I’ve never planned to work for more than 15 years in the same
company, because I strive for continuous improvement, and I just don’t like
to do the same stuff all the time. However, at Hilti, you can grow infinitely,
and even switch between absolutely different departments. A person can
work in the engineering department even if they don’t have the corresponding
education. How come? An individual just needs to be interested in this and
have a zeal to work at Hilti. They will be trained and taught everything they
need. Example — a few months ago a young guy from India with no work
experience came to Hilti and asked for a job. He was so motivated to work
specifically here, that he was offered to work in the sales department for 2
years, and after that, he would be able to choose any other department he
would be interested in. He took that chance, and he is how doing great in
sales.

| also started my path in the company in the sales department, as an
account manager, developing my competencies up to line manager and later
area sales manager. That then allowed me to become the head of the customer
development and strategic marketing unit. Having worked in marketing for
15 years, I expressed the desire to go into business development, so now I’'m
a senior business developer. I’'m also planning to work in engineering
someday.

There is a centre of individual career planning in our company, so we
are given an opportunity to develop and grow within the organisation, even
changing a profession. That is why I’'m not going to leave, and many other
colleagues have stayed here for 20 years already.” (A. Kutsenko, personal
communication. 2023, March 10).

B. Learning and development

According to both the employee and the website, within the whole
career, Hilti offers internal development programs, it organised an in-house
learning academy and multiple mentorship programs.

C. Compensation and rewards

The company offers an equitable compensation package, as it benefits
any company creating an employer brand.
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D. Work-life balance and flexibility

The company supports employees’ families, providing child allowance,
child daycare, maternity and paternity leave, spouse career support, and
covers costs for language courses, also for the family. It offers reduced fees
in various leisure time activities and sports. A flexible schedule is also an
option.

E. Social impact

Apart from charitable Hilti Foundation and multiple opportunities to
volunteer, the company itself works on innovative sustainable
products. (Ltd. Hilti GB, 2023)

F. Diversity and integrity

Over 95% of employees state that they feel safe regardless of their
sexual orientation, race and it was also listed number ten on Best Workplaces
for Women 2022 (Large). (Great Place To Work® UK, 2023).

G. Safety
96% prove that Hilti is a physically safe place to work. (Ltd. Hilti GB,
2023)

All these efforts worked out to ensure the job satisfaction of the
employees, due to the fact that the company is ranked number eight on Great
Place to Work's World’s Best Workplaces 2022 list and number 4 on Great
Place to Work's 2022 Best Workplaces Europe list. (Who we are Hilti Careers
2023)

As a result of high job satisfaction, Hilti has developed loyalty to the
company and commitment. 9% of Hilti employees have been working in the
company for over 20 years, with 93% of employees stating that they are proud
to say they work at Hilti. (Great Place To Work® UK, 2023).

Hilti states people are the reason it’s been able to scale and operate in
120 countries around the world, constantly developing innovative sustainable
solutions, which is also proved by personal communication with the
employee. (Ltd. Hilti GB, 2023)

Conclusions, practical implications, and further research

To recapitulate, job satisfaction is a mediator between HR policies that
companies implement, such as individual career planning, learning and
development opportunities, work-life balance policies, work flexibility,
occupational safety, compensation and rewards, diversity and inclusion,
social impact etc, and organisational loyalty and commitment.
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There are affective, normative and continuing types of commitment, the
first one is associated with intrinsic job satisfaction factors, that might be
provoked by aligning goals of an individual with organisational goals through
individual career planning, learning and development opportunities, and the
other two types are associated with extrinsic job satisfaction factors, such as
remuneration, work flexibility, etc. Some international organisations have
already proved that commitment and loyalty can be achieved through the
mediation of job satisfaction.

However, the level of the impact of such policies may vary depending
on the competitiveness of the environment (with less positive impact in case
of a less competitive environment), way of implementation (risks of
overcommitment), etc.

While chasing the commitment rise effect through job satisfaction, it’s
crucial to take into consideration cost-efficiency. In certain cases, it’s proved
that investment in HR accounts for less than the substitution of lost key
members, however, there is little research on economies of scale in HR, HR
cost optimization and organizational growth, costs of employee turnover and
job satisfaction, which may be a useful direction for further research in
specific industries and economies.

Thus, the most efficient way to raise loyalty and commitment to the
company for an HR manager is to address intrinsic factors of job satisfaction,
by aligning personal and organisational goals, and providing learning and
development opportunities. It may be useful to communicate the values and
vision of the company to the employees, to make them feel that they are a
part of the company that improves society. Caring about decent
compensation, safety, integrity, and flexibility may also help reduce the
turnover rate, increase performance, and prevent the loss of organisational
memory and costs associated with these. However, the main task of an HR
manager is to maintain the balance between organisational benefits and
benefits of the employees, thus, measures and their intensity should be
decided depending on the conjuncture, field, turnover rate, etc.

This way, the competitive environment is not a threat, but the only way
to continuously develop towards a sustainable workplace, business, and
society.
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B. BoportisioBa,
Yuieepcumem imeni Anvppeoa Hooens, m. /Ininpo (Yxpaina)

MICIE BEJIMKOI BPUTAHIi B MDKHAPOIHUX PEATUHTAX
JIOJICBKOI'O PO3BUTKY, JIETKOCTI BEJJEHHSI BI3HECY,
IACTSI TA IHHOBAIIII1

JocmimkeHHs 30cepeKy€eThCs Ha aHai3i no3unii Benukoi bpuranii B
MDKHapOIHHUX pEeHTHHTaX, 30KpeMa y cepax JTF0ICEKOTO PO3BUTKY, JIETKOCTI
BeJlcHHsA Oi3Hecy, mmacTs Ta iHHOBamiil. Jlocmimkeno ¢akropu, sKi
BU3HAYAIOTh YCIIX KpaiHM B IUX acleKTaX, BPaxXxOBYIOUH Pi3HOMAaHITHI
MOKa3HUKH Ta PEUTHHT Y. BU3HAYCHWIT BIUIMB JaHNX aCIEKTIiB Ha CYCIIJIbHUH
Ta eKOHOMIYHMI pO3BUTOK Benukoi bpuranii.

Kniouosi cnoea: inoexc n100cbK0o20 pO36UMKY, PIiGeHb JHCUmMMIA,
6edenns Oiznecy, innosauii, inoexkc wacms

The research focuses on analyzing the Great Britain’s position in
international rankings, particularly in the areas of human development, ease
of doing business, happiness and innovation. Factors that determine a
country's success in these aspects are examined, taking into account various
indicators and rankings. The impact of these aspects on the social and
economic development of Great Britain is determined.

Key words: human development index, standard of living, doing
business, innovation, happiness index

VY cyuacHOMY CBITI MO3HMIIsl KpaiHH B PI3HUX MIKHAPOJHUX PEHTHHrax
cTaja He Juile 00'€KTOM MyOJIIUHOTO iHTEpecy, ajie i CyTTEBUM (HaKTOpOM,
110 BU3Hauae 11 r1o0aibHy KOHKYPEHTOCIIPOMOXKHICTh Ta BIJIMBAE HA SIKICTh
KUTTS TpoMmansH. Anani3 mosumii Bemmkoi Bpuranii y MikHapomHHX
peliTHHTaX cTae€ HEBIM'€MHOIO CKIQJOBOIO IS pO3YMiHHS (hakTopiB, ImI0
BIUIMBAIOTh Ha ii CYCHUIbHHMI Ta EKOHOMIUHMH Tmporpec. Y TaHOMY
JOCIIJDKEHHI MH CIIPoOyeEMO PO3KPHTH Ii aCHEeKTH, 00 Kpaiie 3p0o3yMiTH
cranoBuie Benukoi Bpuranii y cBiTOBOMY KOHTEKCTI.

Iunexc mroncekoro po3Butky (IJIP) — me 3BeieHME MOKA3HUK s
OLIIHKU JIOBIOCTPOKOBOTO MPOTPECy 3a TPbOMa OCHOBHHMH MapamMeTpamu
JIFOJICHKOTO PO3BHUTKY: JIOBI'€ Ta 370POBE XKHTTS, MOXKIHBICTh OTPUMYBATH
OCBITY Ta 3HaHHS, a TAKOX TiTHUH piBeHb XUTTI. KoXeH 3 ux mapamerpis
OIIHIOETHCS TO-CBOEMY. JIOBTE 1 37J0pOBE KUTTSI BUMIPIOETHCS TPUBAITICTIO
KUTTsI. PiBeHb 3HAHb — CEpPEAHBOI0 KINBKICTIO POKIB HAaBYAHHSA CEpel
JIOPOCIIOTO HACEJICHHS, SIKe MPEICTABISE COO0I0 CepeqHIO KiTbKICTh POKiB
HaBYaHHS, OTPUMAaHMX 3a BCE JKUTTS JIIOJbMHU Yy Billi 25 pokiB 1 crapiue; i
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JIOCTYII 1O HAaBYaHHS Ta 3HaHb 3 pO30MBKOIO M0 OUiKyBaHMM POKaM HaBYaHHS
B IIKOJI JUIS ITeH IIKIIBHOTO BiKY, SIKUH SABJsIE COOOIO 3arajibHy KiJIbKiCTh
POKIB HaBYaHHS, SKE AWTHHA IIKUIBHOTO BIKY MOXE pPO3paxoByBaTh
oTpuMaru. PiBeHb >XUTTS BHMIDIOETHCS BAJIOBHM HAIlOHAJIBHUM J0XOJIOM
(BH) Ha nymy HaceneHHsl, sike BU3HAYa€ThCd B MDKHApPOJHHX Jo0jlapax,
KOHBEPTOBaHMX 3 BHKOPHUCTAHHSAM OOMIHHHUX KypCiB 3a IapHTETOM
kyniBensHOI cnpomoskHOcTi (ITKC).

3nauenns [JIP Bemmkoi Bpuranii Ha 2022 pik cranoButs 0,929, mo
JO3BOJIIE KpaiHi 3aliMaTH Micme B KaTeropii IyKe BHCOKHX piBHIB
JIOACHEKOTO PO3BUTKY, a e 03HaJae, 10 BOHA 3HAXOAUTHCS Ha 13 micti 3 189
KpaiH cBity. JleranpHima iHpopMaris npeacTaBieHa B Tadmumi 1:

Tabnuys 1
Junamika IJIP y Beanko BpuTanii 3a mepioa 1990-2022pp. [1]
OuikyBana Cepenns 3HaueHHs
Pix TPUBATICTH OuikyBaHi | TpHBaJiCTh BH/I Ha Innexcy
KHUTTS TIPH poKH HaBYaHHS B IyILy JroncbKoro
HapOJDKEHHI HaBYAHHS LIKOJT HaceJICHHs Po3BuTKYy
1990 75,7 13,7 79 30,456 0,781
1995 76,7 14,9 11,4 32,671 0,846
2000 77,8 16,1 11,6 38,271 0,874
2005 79,1 16,6 12,2 43,311 0,897
2010 80,4 16,4 13,2 42,183 0,912
2017 81,1 17,4 12,8 43,885 0,923
2018 81,1 17,3 12,9 44,335 0,924
2019 81,2 17,4 12,9 45,427 0,926
2020 81,2 17,5 13 45,686 0,928
2021 81,3 17,5 13,2 46,071 0,932
2022 81,4 17,5 13,4 45,225 0,929

VY mepion 3 1990 mo 2022 p. 3nauenHs IJIP Bemnmkoi bpuranii
soinpmmiacs 3 0,781 mo 0,929, 36inpmmBIIKCh Ha 16 BiACOTKIB. Y mepiox 3
1990 mo 2022 pik TpUBAIICTH XHUTTA NpH Hapo/pkeHHI B CroiydyeHOMY
KopomiBersi 30inpmmiacss Ha 5,7 pokiB, THM 4acoM CEpeAHs] TPHBATICTbH
HaByaHHS 30iIbpIIMIIacs Ha 5,5 poOKiB, a OUYiKyBaHa TPUBAJICTh HABYAHHS
36umpmmiacst Ha 3,8 poky. BHJ] BenukoOpuraHii Ha nymry HaceleHHS
361pIMBCst npubn3Ho Ha 51,3% 3 1990 no 2021 p.

Benenns 6i3HeCy OXOIITIOE KiTbKa BKJIIMBHUX ACTIEKTIB HOPMaTHBHOTO
cepenosumma. BiH Hagae KiNbKiCHI MOKa3HUKU PETYIIOBAHHS IS BITKPUTTS
6i3HECYy, OTPIMaHHS T03BOJIIB Ha OYAiBHHUIITBO, OTPUMAaHHS €JIEKTPOEHEPTii,
peecTpallii BIacHOCTI, OTPUMaHHS KPEeIUTY, CIJIATH NOJATKIB, MI>XKHAPOTHOT
TOPTiBIIi i BAKOHAHHS KOHTPAKTIB.
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30uparoud 1 aHaJi3yl04M BUYEPIHI KUNBKICHI AaHI AJsl TOPIBHSHHS
YMOB pEryJIfoBaHHS Oi3Hecy B PI3HMX KpaiHax 1 3 IUIMHOM d4acy, JaHWI
aCIIEKT CIIOHYKa€ eKOHOMIKH KOHKYPYBATH B HAPSIMKY OLTbII €)eKTUBHOTO
pEryJIoBaHHS; TPONOHYE BUMIPHI OpIEHTHPU Ui pePOpPMH; CIYKHUTh
JpKepesioM iHpopMalii Ui BYSHUX, )KypPHAIICTIB, TOCIITHHUKIB 3 IPUBATHOTO
CeKTopa 1 iHmMHUX 0ci0, AKi MIKaBIAThCA Oi3HEC-KIIIMAaTOM B KOXKHIN KpaiHi.

Kpim Toro, ¢axrop 5erkocti BeAeHHS Oi3HECY INPOIIOHYE MOKIAIHI
JOCII/DKEHHSI Ha PEriOHANbHOMY piBHI, SIKi OXOIUTIOIOTH PETYIIOBaHHA 1
pedopmu Oi3HEecy B pi3HHMX MicTax 1 perioHax kpainm. L{i mocmimxeHHS
HA/IAl0Th JaHi PO MPOCTOTY BeACHHS Oi3Hecy, paHXyIOTh KOXKHE MicIe i
peKOMEHAYIOTh pedopMU AN MiABUIICHHS €(PEKTHBHOCTI B KOXHIN 3
obnactedi mokasHukiB. OOpaHi MicTa MOXYTb IIOPIBHATH CBOi IpaBWiia
BEJICHHS Oi3HECY 3 IHIIUMH MICTaMH CKOHOMIKH a00 perioHy, a Takox 3i 190
€KOHOMiKaMH, BKIIIOUEHUMHU 10 peiiTuHry Jlerkocti BeneHHs Oi3Hecy .

[Tpononyemo gocnianTy TeH eI 3MiHu BeaukoOpuTaHii 3a iHAeKcOM
JlerkocTi BeneHHs 6i3Hecy 3a nepiog 2012-2020p (auB. puc. 1)

80
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Puc. 1. Micue Beauxo6puTanii B peiiTunry Ingexcy Jierkocti BeaeHHs
0iznecy 3a nmepioa 2012-2020pp. [2]

3riqHO 3 OCTaHHIMH mIOpiyHHUM peltuaramM CBiTOBOrO 0aHKY,
Cnonyuene KopoumiBcTBo 3aiimae 8- micie cepen 190 kpain 3a JerkicTio
BeJZicHHs Oi3Hecy. Peiituar Criomydenoro KopomiBcTBa migBUIIKUBCS 10 8 B
2020 pomi 3 9 B 2018 pori.

Benenns 6i3Hecy B BenmukoOpuraHii 4acTo po3risiiaeTbes sIK XOPOIIHH
BHOIp, OCKUIBKH 3pijia HaIlisl BBAXKAETHCS HAJ3BHYANHO JAPYKHBOIO JO
6i3Hecy uepes 11 IeMOKpaTiio Ta BUIbHY PUHKOBY €KOHOMIKY, sika niepeadayae
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KiJIbKa 0OMEXEHb 1 BiICyTHICTh BAJIFIOTHOI'O KOHTPOJIIO.

Xoua BenenHs OizHecy B Benukiii bpuranii Mmae 6araro nepesar, Takux
SK 3HIKEHHS CTaBOK KOpPHOpaTHBHOrO moaatky no 17% B 2020 poui,
KOHTPaKTH 1 IIpaBa MNPUBATHOI BJIACHOCTI, IO KOPHUCTYIOTHCS BUCOKUM
CTYIIEHEM 3aXHCTY, a EKOHOMIUHE 3pocTaHHs BenukoOpuraHii 3anumaerscs
CKPOMHHUM, 301IbIIMBIINCEH TPHOIM3HO Ha 1,6% craHom Ha 2020 pik, TaKOX
icHye 0araTo HeBH3HAYCHOCTEHH.

BenmkoOpuTanis MIIHO 3akpimiia 3a CcO0OK0 MO3WIii OJHOTO 3
igHOBamiitHux migepiB. I[Hmekc iHHOBamiii Oa3yeThcs Ha BiciMaecsATH
MMOKAa3HUKAX, BKIOYAIOUM JOCTYN MO0 KBaiikoBaHOi poOodoi cuim,
BUCOKOTEXHOJIOTIYHOI  IHQPACTPYKTypH Ta KpeauTamu. JlomaTKoBHM
(aKkTOpOM € BHUCOKHH pIBEHb 3aKOHOJABUOTO 3aXHCTy IHTEJICKTYaJbHOT
BJIACHOCTI, IO JIO3BOJISE MIANPUEMISIM | BHHAXiHUKaM PO3NOPSIKATUCS
CBOIMH 1/IeIMHU 1 BOJIOAITH BHHSATKOBHM IPABOM BHKOPHCTOBYBATH iX JJIS
OTpHMaHHS MPUOYTKY B PE3YNbTaTi CBOIX TPYAOMICTKUX 3YCHIIb.

3rigHo nanux 3Bity ['mobansHoro Inaexcy [nHOBaii, BennkoOpuTanis
BXOJUTH B II’SATIPKYy HaWHOLIbLI IHHOBaLIMHUX KpaiH ctaHoM Ha 2022-2023

pp- (muB. puc. 2).
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Puc.2. Micue BesmmkoOpuranii B I'l1o6ansHomy periTunry Ingexcy
InnoBamiii 3a 2022-2023 pp. [3, 4]

BenunkoOpuTanis miaupye 3a TAKUMH OKa3HUKaMHU PO3BUTKY PHUHKY, SIK
JOCTYITHICTD KPEIUTYBaHHS, IHBECTHIII], TOPTiBIsL, KOHKYPEHIs 1 MacmTad
PHHKY.

KopomiBcTBO HE3BiZAaHOTO MOXE 3MYCHTH HaBiTh HAHCMIUIHBIIIOrO
npogecioHana mposBUTH 00epexHicTh. Ilicisa ictopudaHoro pedepeHmaymy
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2016 poky mpo Buxin 3 €C B BenukoOpuranii MaiibytHe BenukoOpuranii
OyJl0 OTOYEHE BEJIMKOI HEBH3HAYEHICTIO, OCKUIbKM CBIT YekaB, LI00
noba4ynTH, sSIK KpaiHa BIIOpPA€ThCs 3 MM, BEIy4H IeperoBopH 3 bpeksirty i
MParHy4y 10 PO3BUTKY HOBHX MAapTHEPCHKHX BIJHOCHH 32 MEXaMH CBOIX
TpaIMUiITHUX PUHKIB B €BpONEHCHKOMY COIO3i.

Mo 3anmmmiaeThCss HE3MIHHUM 1 HETIOXWTHUM, TaK Ie OpHTaHChKa
KynbTypa 1 IHHOCTI. MeHemKepH, SK NPaBWIO, BOJOMIIOTH OLIBII
yVHIBEepCaIbHUM Ha0OpOM HAaBHYOK, a HE CICHiaJbHICTIO, TPH LHOMY
BiNIOBiTHHI MPaKTHYHHUH TOCBI[ IIIHYEThCS OLTBIIE, Hi’K aKaJeMidHi OCBITHI
JNOCATHEHHS. bpuTaHChKiI (axiBli TaKOXX BBAXKAIOTh 3a Kpaile Ipy>KHIO
aTMocdepy B KOMaHaX i CTaBISATh B OCHOBY HOYYTTS JIFOJICH 1 JUIIIOMATIFO,
a He MPsAMY 1 BIIKPUTY KOH(PPOHTALLIIO.

IHmexc macTss BUMIPIOE HAWBAXKIIUBINIE — CTiHKE ONAaromoayyds s
Bcix. Ile roBopuTh Mpo T€, HACKUILKK 00pe KpalHH OMAaratoThCsl JOBIOrO,
LIACJIUBOTO 1 CTa0UILHOTO XKUTTSI.

3aMOKHI 3axiIHI KpaiHH, SKi YaCTO BBAKAIOTHCS €TAIOHOM YCIIiXY, HE
3aiiMaloTh BHCOKHMX TO3uLiid B pedtuHry Happy Planet Index. HaBmakwu,
KibKa KpaiH JIaTHHCEKOT AMepuKH Ta A3iaTChKO-THX0OKEaHCHKOTO PErioHy
JIUPYIOTh, JOMAraroYruch BUCOKOT TPHBAJIOCTI JKUTTA Ta OJIArONOTYYYs IPH
Ha0araTo MEHIINX EKOJIOTIYHUX CITiax.

[Hnexc macTs npeacTaBisie o000 KOMIAC, KM KepyThCs Hamii, i
NOKa3ye, IO MOXXHA JKHTH XOPOLIMM JKUTTAM Oe3 IUKOAM sl 3eMii.
JeranbHille mpo piBeHb iHAeKCY y BennkoOputaHii MOXHa 100aYyuTH Ha
puc. 3:

s Micne === Temm pocTy, %

41 38 37 36 35 34 35 34 33

o017 2018

-44,59

Puc.3. Micue BesukoopuTaHnii B peiiTunry Inaekcy macts 3a nepion
2012-2020 pp. [5]

Sk mMu G6aunmo micue BenukoOpuranii y peiitunry macts 3 2012 1o
2020 3HaYyHO 3pOCIIO, B OCHOBHOMY 3aBASKH BHCOKOMY COLIaJIbHOMY
3a0e3neueHH0 TrpoMajsH BenukoOpuranii. Jlionm B BenukoOpuranii
KMBYTH Kpallle, HiX )uTeli Oyab-saKoi iHmoi kpainu €Bponelicekoro Corosy
abo Benukoi cimMkw.
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BenukoOputanis 3aliMae Bucoki mo3uilii B €C Ta iHIIUX BEIUKHUX
E€KOHOMIKaX, aje BiJICTa€ BiJ OUIBIIOCTI KpaiH, IO PO3BUBAIOTHCI UEpE3
CBOIO EKOJIOTIIO.

BucHoBku

Ha ocHOBI mpencTaBieHNX B JOCITIKEHH]I MaTepialiB MOKHa 3p0OUTH
HACTYIHI BHCHOBKH. Benmka bpuranis Bpaxae CBOE€IO CTIHKOIO Ta
e(EeKTHBHOI0 EKOHOMIKOI, BUCOKUMH PIiBHSAMH JIOJACHKOTO PO3BUTKY Ta
cTalOiTbHIMH YMOBaMH IUIS IMACIHBOTO JKUTTA TPOMAASH. 3HAYHHUHA picT
moka3HuKiB [Haekcy Jlromcekoro Po3BHTKY, JIerKocTi BeeHHA Oi3HECy Ta
PEWTHHTY INAcTA CBIIYMTH NPO NOCTIHHMH Tporpec KpaiHH INPOTITOM
OCTaHHIX JECATUIIITh.

He3Bakaroum Ha 1e, TNPUCYTHSA TMOJITHUYHA Ta EKOHOMIYHA
HEBHM3HAYEHICTh, @ TAKOX MOXIIMBI €KOJOTIYHI BHUKIHKH, [0 BHUMAaraioTh
yBard Ta BIAMOBIMHUX CTpaTerii. 3MII[HCHHS IHHOBAIIWHOI JIsUTBHOCTI Ta
NOJAJbIIMKA PO3BUTOK TEXHOJOTIH MOXYTh CHPHUSTH OLIBII CTIHKOMY
PO3BUTKY KpaiHHU.

VYce ne cBiguuth mpo Te, mo Bemuka Bpuranis, HesBakaroum Ha
BHYTpIIIHI Ta 30BHIIIHI BWKIMKH, 3aJUIIAETHCS BAXKIMBHM YYaCHHKOM
CBITOBOI €KOHOMIKH Ta CyCIIUIBCTBA, 3JaTHUM [0 aJanTamii Ta po3BUTKY B
YMOBax 3MIHHOTO cBiToBoro jaHmmagTy. KpaiHa mae moTeHmianm mis
3alydeHHS] 1HO3€MHHX IHBECTHIIIH, IPU I[bOMY 3a0€3IEeYUTH CTaOiIbHICTS,
aJKe 1HIMKATOPU €KOHOMIYHOTO PO3BUTKY Ta OGi3HeC-KiiMaTy CBiJuaTh Mpo
CHPUSITIIMBE CEepeOBHIIE A Oi3HECY.
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1. Human Development Index. URL: https://hdr.undp.org/

2. The World Bank. URL: https://www.worldbank.org/
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EXPLORING THE THEORETICAL FOUNDATIONS OF
SUSTAINABLE DEVELOPMENT THROUGH GREEN FINANCE
IN MOLDOVA

Sustainable development involves meeting the needs of both present
and future generations while safeguarding their interests independently,
without compromising one another. It fundamentally embodies the shared
belief in the finite nature of our planet, which no one should be deprived of.
The emergence of "Green Finance" complements sustainable development
by addressing both economic and environmental benefits. This paper aims
to elucidate the theoretical underpinnings of these fundamental elements,
offering a comprehensive overview of their scopes and applications to
facilitate a deeper understanding for readers. Recognizing the imperative
role of Green Finance in the sustainable development process, the paper
seeks to inspire researchers to explore diverse perspectives and angles,
thereby paving the way for new avenues of research.

The article was developed within the framework of Subprogram
030101 ,,Strengthening the resilience, competitiveness, and sustainability of
the economy of the Republic of Moldova in the context of the accession
process to the European Union”, institutional funding.

Keywords: sustainable development, green finance, competitiveness,
Republic of Moldova

Introduction

Sustainable development has emerged as a crucial global priority,
aiming to meet current needs without compromising the ability of future
generations to meet their own needs. Originating nearly a quarter-century
ago, this concept aimed to reconcile economic, social, and ecological
dynamics (IUCN, 1980). However, the realization of sustainable
development depends on the effective management of financial resources.
Green finance, which signifies environmentally friendly financing methods,
plays a pivotal role in achieving sustainable development. According to
Wang & Zhi (2016), green finance integrates financial and business practices
with environmentally conscious principles. Its importance lies in ensuring
that financial resources are used in an environmentally responsible manner,
without which sustainability remains unattainable.
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Acknowledging the paramount significance of these foundational
principles in today's landscape, this study aims to offer a comprehensive
conceptual understanding, urging scholars to conduct thorough and
descriptive analyses of the subject. The primary goal is to elucidate the key
components and systematically outline the impact of green finance on
sustainable development. Subsequent sections delve into essential
terminologies, spotlight leading countries in green initiatives and sustainable
development efforts, enumerate green finance strategies adopted by various
nations, and delineate significant challenges. Additionally, the authors
provide recommendations to tackle common obstacles hindering the
widespread adoption of green financing in achieving sustainable
development objectives. The study concludes with a succinct summary of its
findings.

The global significance of green finance in sustainable development

Green finance has gained global recognition for several significant
reasons. It aligns with the imperative of sustainable development, emerging
as a central focus in international financial spheres. The adoption of eco-
financed products at the “One Planet Summit" in Paris in 2017, supported by
global central banks and leaders in the financial industry, serves as a
testament to its increasing prominence. The commitment of the Green
Climate Fund to backing green projects capable of reducing global
greenhouse gas emissions by 1.4 billion tonnes underscores its pivotal role
in financing sustainability endeavors. Green finance prioritizes the societal
benefits stemming from a healthier environment. It places strong emphasis
on the potential for economic activity and ecological well-being to coexist
harmoniously, ultimately fostering long-term societal development. The
"green" aspect of green finance is evidenced by the allocation of social
capital to various sectors, including corporate governance, renewable
energy, green construction, climate resilience, and environmental
preservation. There exists a diverse array of green financial products,
encompassing green bonds, green investments, green insurance, carbon
finance, and the anticipation of emerging new products. Despite the
recognized potential of green finance in advancing sustainable development
goals, clear evidence of its global effectiveness remains elusive (Swaty
S.,2023).

Introduction to Fundamental Terminologies

The fundamental terminologies of green finance encompass a holistic
approach that addresses environmental challenges, promotes economic
growth with environmental sustainability, and strategically integrates the
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financial sector into the transition toward a more sustainable future. Further
has been analyzed 3 definitions provided by European Banking Federation,
Organization for Economic Cooperation and Development and Government
of Germany related to green finance. Overall, while all three definitions
emphasize the importance of environmental sustainability and addressing
climate change, they differ slightly in their focus areas and emphases. The
European Banking Federation's definition provides a comprehensive
overview of environmental and climate change-related aspects, while the
OECD's definition emphasizes economic growth alongside pollution
reduction. The Government of Germany's definition underscores the
strategic integration of the financial sector into the transition toward low-
carbon economies, highlighting both environmental and economic
considerations. Namely, 1. Environmental aspects: the European Banking
Federation's definition explicitly mentions environmental aspects such as
pollution, greenhouse gas emissions, biodiversity, and water or air quality
issues. The OECD's definition indirectly addresses environmental aspects by
mentioning the reduction of pollution and greenhouse gas emissions, as well
as the improvement of efficiency in natural resource use. The Government
of Germany's definition aligns with the environmental aspect by
emphasizing the transformation toward low-carbon and resource-efficient
economies in the context of climate change adaptation.

2. Climate Change-Related Aspects: The European Banking Federation
includes climate change-related aspects such as energy efficiency, renewable
energies, and prevention and mitigation of climate change-connected severe
events. The OECD's definition indirectly addresses climate change by
mentioning the reduction of greenhouse gas emissions. The Government of
Germany's definition explicitly mentions incorporating the financial sector
into the transformation process toward low-carbon economies, which is
closely linked to addressing climate change.

3. Economic Growth and Efficiency: The OECD's definition
emphasizes achieving economic growth while reducing pollution and
greenhouse gas emissions, minimizing waste, and improving natural
resource use efficiency. The Government of Germany's definition
emphasizes the strategic approach of incorporating the financial sector into
the transformation process toward low-carbon and resource-efficient
economies, indicating a focus on economic efficiency alongside
environmental sustainability.

Components of Green Finance extend across a significant portion of an
economy's financial system. Dr. Nannette Lindenberg's proposed definition
(Lindenberg N. 2014) sheds light on this breadth, outlining three key areas:
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financing public and private green investments, funding public green
policies, and fostering a green financial system.

Global Implementation of Diverse Green Finance Products

Based on Wang & Zhi (2016) studies, the analysis of numerous green
finance products reveals a diverse range of financial mechanisms aimed at
promoting environmental sustainability and biodiversity conservation while
addressing climate change-related risks. These products can be categorized
into several distinct types:

v Environmental Funds and Biodiversity Funds: These funds provide
financial support to projects focused on conserving biodiversity or enterprises
operating within the biodiversity realm. They typically promote organic
agriculture, eco-tourism, and the sustainable development of forests and
fisheries.

v' Debt-for-Environment Swaps: This financing model involves an
agreement between a creditor country and a less developed nation whereby
the loans of the latter are forgiven in exchange for funds allocated to an
environmental fund dedicated to biodiversity protection. The United States,
Sweden, and Germany are among the most active countries in developing
debt-for-environment swap projects.

v Forestry Securitizations: Financing in this category is directed
towards forestry exploitation enterprises that transfer all business profits to
new legal entities. These entities then raise funds from investors by issuing
securities in the capital market and lend the proceeds to forestry exploitation
enterprises. Examples of such systems are found in the United States and
Brazil, including wetland and endangered species mitigation banking in the
US and tradable native vegetation obligations in Brazil.

v' Weather Derivatives: These derivatives are designed to mitigate
financial losses resulting from climate changes. If climate change exceeds
predefined thresholds, enterprises with weather derivative contracts may
claim compensation.

v' Nature-linked Securities: These securities transfer the risk of natural
disasters and climate change to investors in the global capital market.
Sponsors issue debt securities through special purpose vehicles (SPVs),
where they secure compensation for natural disaster occurrences from the
SPV against regular insurance fee payments.

v Green Investment Funds: Investment firms and trust funds allocate
funds to green projects—those considered environmentally friendly, ethical,
sustainable, or meeting social responsibility standards.

Overall, these diverse green finance products reflect the global effort to
integrate environmental considerations into financial systems, facilitating
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sustainable development and biodiversity conservation while addressing
climate change challenges.

In accordance with the findings outlined by Chowdhury et al. (2013)
and Asfia Binte Osman, Ensar Agirman (2018), various projects present
opportunities for green financing. These projects include:

v' Renewable energy endeavors, encompassing solar power
installations, solar home and street lighting systems, desalination plants, geo-
thermal energy projects, and biomass-based power generation initiatives.

v Fuel substitution initiatives, transitioning from coal to oil to gas to
hydrogen in power generation and manufacturing processes, as well as the
adoption of alternative fuels such as compressed natural gas (CNG) or
liquefied petroleum gas (LPG) in the transportation sector.

v’ Biomass energy projects, focusing on biofuels derived from sources
like rice husk, sugarcane bagasse, and molasses waste, along with
agroforestry for biofuel cultivation.

v Implementation of fuel-efficient equipment and energy efficiency
improvement measures, including waste heat utilization projects.

v' Waste recycling projects covering vermicomposting, compost
production from various agricultural and industrial wastes, and rainwater
harvesting schemes.

v" Soil conservation and watershed management initiatives,
encompassing on-farm development, contour binding, and bench terracing.

v’ Carbon sequestration projects involving horticulture, forestry, social
forestry, and afforestation efforts.

v Development of green housing and habitats incorporating rainwater
harvesting, waste management, renewable energy systems, and eco-friendly
building materials.

v' Promotion of biofertilizers, biopesticides, and eco-friendly
agricultural practices like improved jute retting technology.

v Financing projects addressing conservation concerns such as prawn
hatcheries, fish seed preparation, and ornamental fisheries.

v' Cultivation and utilization of aromatic and medicinal plants.

v’ Support for rural and eco-tourism ventures, beekeeping, and
integrated farming models.

v Other initiatives aimed at reducing anthropogenic emissions,
including methane management from municipal landfills, agricultural
practices, and cattle manure.

These diverse projects and activities offer opportunities for green
financing, facilitating the transition to more sustainable and environmentally
friendly practices across various sectors. The analysis highlights the intrinsic
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link between Green Finance and Sustainable Development, emphasizing their
interdependence:

o Necessity of Green Finance for Sustainability: Green Finance plays
a crucial role in achieving sustainability objectives. Without adequate
financial mechanisms to support environmentally friendly projects and
initiatives, sustainable development goals cannot be realized effectively.

e Importance of Sustainability in Financial Systems: Ensuring
sustainability within the financial system is essential for overall
sustainability. Financial institutions need to integrate environmental
considerations into their operations and investment decisions to support long-
term environmental and economic stability.

e Achieving Present and Future Needs: Green Finance is instrumental
in balancing the needs of the present generation while safeguarding resources
for future generations. Without the assurance of Green Finance in the
economy, it becomes challenging to meet current needs without
compromising the ability of future generations to meet their own needs.

o Completeness of Green Finance with Sustainable Development:
Sustainable development is incomplete without the integration of Green
Finance. Green Finance itself is designed to ensure sustainability by
channeling financial resources towards environmentally responsible projects
and initiatives.

The analysis underscores the mutual dependence between Green
Finance and Sustainable Development, emphasizing the critical role of
financial systems in promoting environmental sustainability and achieving
long-term societal well-being.

In addition to the countries highlighted by the United Nations
Environment Programme (UNEP), several others are actively engaging in
green financing practices, demonstrating a global commitment to
sustainability. According to the UNEP report, Kenya, Bangladesh and Jordan
are identified as leaders in innovative approaches to aligning financial market
development with national priorities, green projects, and sustainable
development objectives. Additional countries such as those in Central
America, Egypt, Mongolia, Morocco, Thailand, Vietnam, Mauritius, and the
Philippines, showcase diverse initiatives undertaken by each nation to
promote green financing and advance sustainable development agendas. This
widespread engagement underscores the growing recognition of the
importance of integrating environmental considerations into financial
systems and underscores the global momentum towards achieving
environmental sustainability and inclusive economic growth.
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Advancing Green Finance Initiatives in Moldova

The green finance initiatives in Moldova reflect a comprehensive
approach towards integrating environmental sustainability into various
aspects of the country's development agenda. An analysis of these initiatives:

e Policy Integration and Institutional Framework: Moldova has made
significant progress in integrating green economy objectives into its national
development strategy and other strategic documents. The establishment of
the Inter-ministerial Working Group on Sustainable Development and Green
Economy and the development of the Road Map on Green Economy
demonstrate a coordinated effort to drive green economic development.

e EU Partnership and Support: The signing of the Association
Agreement and DCFTA with the EU in 2014 has provided Moldova with
opportunities to activate structural reforms and align its legislation with EU
standards, including those related to green finance and environmental
protection. The support from EU4Environment further strengthens
Moldova's capacity to develop green investment strategies and enhance
environmental legislation.

e UNDP Collaboration: Moldova's collaboration with UNDP
involves various initiatives aimed at enhancing the efficiency of public
finance management and promoting sustainable development goals. The
Sustainable Development Goals (SDG) Finance Assessment exercise,
supported by UNDP and the Government of Slovakia, highlights efforts to
identify funding challenges and opportunities for achieving SDGs.

¢ International Financing and Investments: Moldova has benefited
from international financing and investments aimed at promoting green
technology and sustainable development. For example, the €5 million loan
provided by the European Bank for Reconstruction and Development
(EBRD) and the Green Climate Fund (GCF) to Moldova Agroindbank SA
under the EBRD's Green Economy Financing Facility (GEFF) supports the
adoption of new green technologies.

e Regional Initiatives and Capacity Building: Moldova is actively
engaged in regional initiatives aimed at promoting energy efficiency,
renewable energy investments, and green transportation. Through
partnerships with UNDP, efforts are underway to expand green jobs and
business models, test innovative eco-friendly solutions, promote electric
vehicles, and develop sustainable energy and climate action plans.

Overall, Moldova's green finance initiatives reflect a multi-faceted
approach involving policy integration, international partnerships, and
capacity building to drive sustainable development and address
environmental challenges effectively.
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Conclusions

The Republic of Moldova stands resolutely committed to the objectives
outlined in the Paris Agreement, steadfastly dedicated to curbing global
warming and maintaining temperatures within safe thresholds. Beyond mere
adherence, our nation recognizes the imperative of fostering a transition
towards green economic development. However, our commitment extends
further. We understand that true sustainability necessitates the seamless
integration of environmental preservation principles into every facet of
socioeconomic progress.

With this holistic perspective, Moldova envisions the adoption of
economic growth models that not only prioritize prosperity but also embrace
environmentally friendly practices as their cornerstone. In our pursuit of
progress, decarbonization and the judicious utilization of natural resources
emerge as central tenets driving our developmental trajectory. By anchoring
our growth strategies in sustainability, we not only safeguard our
environment but also fortify the resilience and longevity of our nation's
prosperity for generations to come.

References

1. Osman A.B., Agirman E. (2018) Green finance for sustainable
development: a theoretical study, pp. 243-253

2. IUCN (1980) World conservation strategy: living resource
conservation for sustainable development, UICN/PNUE/WWF, Gland.

3. Lindenberg, N. (2014) Definition of Green Finance. DIE mimeo,
https://ssrn.com/abstract=2446496

4. Swaty S. (2023) Green Finance and Sustainable Development:
Exploring Dynamic Causal Links and Global Implications. E3S Web of
Conferences 453, 01053 https://doi.org/10.1051/e3sconf/202345301053
ICSDG 2023,

5. The Republic of Moldova starts the process of Sustainable
Development Goals Finance Assessment, to identify new opportunities to
finance national priorities (2023) https://www.undp.org/moldova/press-
releases/republic-moldova-starts-process-sustainable-development-goals-
finance-assessment-identify-new-opportunities-finance-national

6. Wang Y., Zhi,Q. (2016) The role of green finance in environmental
protection: Two aspects of market mechanism and policies, CUE2016-
Applied Energy Symposium and Forum 2016: Low carbon cities & urban
energy systems.

149


https://ssrn.com/abstract=2446496
https://doi.org/10.1051/e3sconf/202345301053%20ICSDG%202023
https://doi.org/10.1051/e3sconf/202345301053%20ICSDG%202023
https://www.undp.org/moldova/press-releases/republic-moldova-starts-process-sustainable-development-goals-finance-assessment-identify-new-opportunities-finance-national
https://www.undp.org/moldova/press-releases/republic-moldova-starts-process-sustainable-development-goals-finance-assessment-identify-new-opportunities-finance-national
https://www.undp.org/moldova/press-releases/republic-moldova-starts-process-sustainable-development-goals-finance-assessment-identify-new-opportunities-finance-national

0. I'puyyk,
Yuieepcumem imeni Anvppeoa Hooens, m. /Ininpo (Yxpaina)

MAKPOEKOHOMIYHI IIOKA3HUKHU TA
30BHIIIHLOEKOHOMIYHA JISJIBHICTD ICIIAHIT

[pucsaeno nocmimkeHHIO poii [cmaHii y Mi>KHApOIHIA eKOHOMIUHIH
misuteHOCTI Ta 1l Micmg TOMDK IHIIMX Jep)KaB, a TaKOX aHalizy
30BHIIIHFOCKOHOMIYHOT JisutbHOCTI KpaiHu. JlocmimkeHo macmTabum Ta
TEH/ICHIIII MDKHApOAHOI €KOHOMIYHOI misutbHOCTI Icmawii, ii Micme cepen
IHIIUX Jep)kaB Ta poiIb HA CBITOBIH apeHi, MUTAHHA IMIIOPTY Ta €KCHOPTY.
[IpoaHanizoBaHO MiXKHAPOHI IHBECTHIII{, OIIHEHO IHBECTUIINHUHN KIIiMATy
Kpainu Ta ii npuBaOJIMBICTh LI BITYM3HSAHUX 1HBECTOPIB.

Kniouosi cnoesa: icnancoka ekonomika, iCRAHCbKUIl pUHOK npaui,
ynencmeo y €C, ekcnopmHuo-imnopmua 0ianvHicms Kpainu, Mi>cHapooHi
ineecmuuii, ineecmuuyiiinuii Knimam Icnauii

The article is devoted to the study of Spain's role in international
economic activity and its place among other states, as well as to the analysis
of the country's foreign economic activity. The scale and trends of Spain's
international economic activity, its place among other countries and its role
on the world stage, issues of import and export are studied. The international
investments are analysed, the investment climate of the country and its
attractiveness for domestic investors are assessed.

Keywords: Spanish economy, Spanish labour market, EU
membership, export-import activity of the country, international
investments, investment climate of Spain

VY 1iif JOMOBIII MU JOCHTIKYEMO MIKHAPOJHY €KOHOMIYHY TisSUTEHICT
Icmanii Ta aHami3yeMO 30BHINIHROCKOHOMIYHY MisTIBHICTH  KpaiHW,
3arJMOIIIOI0YNCh EKOHOMIUHE CepeIOBHUIINE, PUHOK IPalli, YWIEHCTBO KPAiHH B
€C, eKCOPTHO-IMITOPTHY HisUTBHICTH Ta MIKHApPOJHI IHBECTHIIIT KpaiHH, a
TaKOX JIAEMO OLIIHKY 1HBECTHI[IHHOMY KJIiMaTy Ta Horo npuBabIMBOCTI JJIs
YKpalHCBKUX 1HBECTOPIB.

SIx Ham 1o0pe BimoMO, MIXXKHAPOJHA €KOHOMIYHA IiSUTBHICTH CHpHUSE
€KOHOMIYHOMY 3pOCTaHHIO, TOJITHYHIA CTaOUIBHOCTI Ta COIiaTbHOMY
PO3BUTKY KpaiH y Cyd4aCHOMY CBiTi i rpa€ y IbOMY MUTaHHI OJJHY 3 TOJOBHUX
poneii. EkoHOMiuHE 3pOCTaHHS Ta MPOLBITAHHS, 3MIIHEHHS MiXXHAPOIHUX
3B’A3KiB, PO3MIMPEHHS CIOXXHBUOTO BHOOpPY, TEXHOJOTIYHMH Iporpec Ta
IHHOBAIIil, CTUMYJIIOBaHHS PETiOHAIBHOTO Ta TII00ATBHOTO PO3BUTKY — BCE
1Ie 1OB’53aHO 3 IIMM. IcmaHis, y cBOIO 4epry, Mae po3raily)KeHy i CHIbHY
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MDKHapO/IHY EeKOHOMIUHY JUSUTBHICTB, sIKa Tpa€ BaXJIMBY POJIb Y il EKOHOMII
Ta BIUIMBaE Ha yBech cBiT. KpaiHa € ogHMM 3 HaWOUIBIIMX CBITOBHX
EKCIIOPTEPiB, @ TAKOXK aKTUBHO 3AJTyYae IHO3EMHI iHBECTHIII. [cnanis BizomMa
CBOIMH CHJIBHHMH Taly3sIMHM, TaKHMU SK Typu3M, aBTOMOOiUIbHA
MIPOMUCIIOBICTb, XIMIYHA MPOAYKIis, TEKCTWIb Ta BUHA. Typu3M € OJHHUM 3
OCHOBHHX DKEpell TOXOY JJIs KpaiHW, 3aydarodr MiTbHOHHU BilBiTyBadiB
I0pOKy. Bricoka sIKicTh icTaHCHKHX BHH Ta IX Mi>KHApOIHA PEITyTallisl TAaKOXK
CIPHUAIOTH 3pPOCTaHHIO ekcropTy. OKpiM TOro, KpaiHa aKTHBHO 3ajydae
iHO3EeMHi 1HBECTHIIii, IO CIIPHUSAE PO3BHUTKY ii EKOHOMIKH. ICTIaHis € dieHoM
€Bporeiicekoro Coro3y Ta €Bpo30HH, IO A03BOILIE i OpaTH ydacTh y
CIIBHIN €BPOIICHCHKIiH TOPTiBIli Ta eKOHOMIYHUX yromax. Lle Takox cripuse
30JIMKEHHIO 3 iHIMMH KpaiHaMu €C 1 MOJIMIIEHHIO T0CTYITy 10 BEITUKOTO
BHYTpIilIHBOTO pUHKY [1]. 3aramom, MiKHapojHa €KOHOMIYHA IisJIbHICTH
Icnanii BKIJIIOYA€E EKCIOPT, IMIOPT, 1HO3eMHI IHBECTHILIi Ta PO3BHTOK
riobanpHUX Oi3Hec-napTHepCTB. Le € kiouoBuM (hakTopoM /I pO3BUTKY 1l
C€KOHOMIKH Ta MIATPUMKH CTaOIbHOrO 3pocTaHHs. CaMe TOMy aHai3
MIXKHAPOIHOT €KOHOMIYHOT TisUTbHOCTI IcnaHii € BaXJIUBUM JJIs PO3YMIHHS
rio0aNbHUX TCHICHIIN CBITY.

l'oBopsumM mpo eKOHOMIYHE CepeloBHIIE KpaiHW, MOXHA 3a3HauYUTH
HacTyIHe, o IcmaHis, ogHa 3 HaWOIIBII PO3BMHEHUX KpaiH €BpoIH, BOHA
BOJIOJI€ BpaXalOYMM CKOHOMIYHHM TIOTCHIIAJOM Ta JUHAMIYHO
po3BuBaethcs. Hapasi, BoHa mocigae 14 micte y cgiti 3a BBITi 5 B €C. BBII
nepxkaBu csirae 1,4 tpunbiioniB nomapie CIHA (puc.l.). Pazom 3 THM,
€KOHOMiKa KpalHM 3a3Ha€ CEepHO3HMX TPYAHOLIIB: JEpKOOpr, BUCOKHIi
piBeHb 0e3pO0ITTs, perioHabHi Aucponopiii [2].

]

< ]
A B )
) K 8 9 & S

Puc. 1. BBII Icnanii [3]
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Baunmo HeomHo3HauHe 3poctanHs BBIIL. 3 2005 mo 2010 p. BuzgHO
rapHy TEHJCHIIi0, a oT micys 2010 3HOB 6auuMO HECTaOUIbHY CHTyaIlif0. Y
2021 p. oOcar BaJOBOrO BHYTPILIHBOTO NpPOAYKTy Icmanii 3pic no 1427
MibsipaiB gonapie CIIIA. MakcumanbHuiA 00cST cTaHOBUB 1632 Minbsapau
nonapis CIIA, a minimaneauit — 12,07 mimssapaie nonapis CIIIA. Icnanis
BXOOUTh JO ITATIPKH JiAepiB Maibke B  yCIX CEKTOpax CepeIHbOTO
TEXHOJIOTIYHOTO PiBHS, 30KpeMa BUPI3HAETHCA Y BHPOOHHIITBI: 3aITYaCTHH Ta
akcecyapiB mma aBto (10 micme y cBiTi), BepcTariB 1 OONagHaHHA OIS
npomucioBocri (15 micre), XximigHoi mpoaykii (15 mictie), aymioBi3yamsHIX
3aco0iB (17 mice), MmeTanoo6poOHuX BHpoOiB (13 MicIie), a Takox BIyTTA (3
micue). [Ipubmmsno 2,5% nacenenHs Icnanii mpaioroTs y cdepi citbcbKoro
rocrnoiapcTa. Moro OCHOBOIO € BHpOIIYBAHHS BHHOTpady Ul BHHA,
LUTPYCOBUX Ta OJHMBOK JUIS NOAAIBIIO] KOHCepBamii 1 BHPOOHHLTBA
OJIMBKOBOT OJIii.

Kpaina Bomomie HaiiOinpmiuM y €Bpomi pubanschkuMm diot. Ile mae
MOXIJIMBICTb i BXOAMTH y AECATKY HAMKpallux JepkaB 32 BUJOOYTKOM Ta
MepepoOKo0 pudM Ta MOPENPOAYKTIB. TakoXK YCHIIIHO PO3BHUBAETHCS
TBapUHHUIITBO. [cnaHist Ha Apyromy mici y €Bpomi 3a KiTBKICTIO TYPHCTIB.
VY cepemapoMy 1151 chepa MPUHOCUTH AeprkaBi IpUOIU3HO 80 MITBSIPAIB €BPO
Ha pik. A OJHM3BKO MiBTOpa MINBHOHA cepell MICIEBHX JKHUTENIB 3aiHATI y
TypusMi. He auBnsances Ha mpobieMu, IepKaBa Mocigae BaKIIUBE MICIE Y
JEKITBKOX Tally3sX IHHOBAIlild, 30KpeMa ITOHOBJIIOBaHI J[Kepena eHeprii,
010TeXHOJIOTii, TPAHCIIOPT, MPOMHUCIIOBI TexHouoril, micis kpusu 2008 p.
MaJti Ta Cepe/IHi MiAMPUEMCTBA CTaJK OCHOBOIO ISl BiTHOBJICHHS Ta 3MiHU
MOJIETi EKOHOMIKH Kpainu [4].

IcmanHis BBaXkaeThCS MIPOMHUCIIOBOIO KPAiHOIO, THM HE MEHIII, OCHOBY il
€KOHOMIKHM CTAHOBJIATh Majuii i cepenHiil Oi3Hecu. bisnec-kiimat B Icnanii
BiZIOOpaXaeTbcsi y CHPHUATIMBUX YMOBax JUIl MiANPUEMHUNTBA Ta
iHBecTHIiN. Ypsn KpalHH BXMBaE€ 3axOliB U1 TOKpalieHHS Oi3Hec-
Cepe/IOBHINA, CIIPOIICHHS NpoLenyp peectpauii Oi3HeCy Ta 3alydeHHS
IHO3eMHMX IHBeCTHIIN. IcmaHis TakoX Mae JIeKUIbKa CHeliadbHUX
eKOHOMIYHMX 30H Ta IHBECTHLIHHMX TIporpaM, CHpPSMOBAaHHMX Ha
CTHMYJIIOBaHHS PO3BUTKY IIE€BHHX DPETiOHIB Ta CEKTOPiB. 3aKOHOIABCTBO
KpaiHu Xapaktepusye Oi3Hec-cTpyKTypy lcmaHii sk kpaiHu Juid Mammx i
CepeIHiX MiANPHEMCTB, a TaKOX 3a3Havae IEHTPaJbHE Miclle y CTBOPEHHI
poGoumx MicIb, MIATPUMKH 3aHHATOCTI Ta THTAaHHAX 301UIBIICHHS
HaI[lOHAJBLHOr0o OaraTcTaa.

3a cratuctukor0 came Mami 1 cepemHi mignpuemctBa(MCII) €
(¢yHIaMEHTOM BHPOOHMYO! CTPYKTypH Ta B3arami MiIIPHEMHHUITBA B
Icmanii. Ock AeKiTbKa IMyHKTIB:

e 97% MCII oTpuMyIOTh MPUOYTOK MEHII HiX 2 MIJIH €BPO;
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99,8% cepen ycix mignpuemcts € MCIT;
95,8% cepen HUX, 11e OpraHi3ariii, e mpamoe 10 9 ocio;
y 0,1% kommaniii 06epTH nepeBUNyoTh S0 MIH €BPO;
e 66% pobounx Mmicup i 65% BBII kpaimu - mami Ta cepenui
mianpuemMcTsa [5].

Icanchkuii pUHOK Mpari MOXHA OXapaKTEPU3yBAaTH HACTYITHUM
YHHOM. MDKHApOIHI MirpamiifHi MpoIecH 3aBaji 3HAYHOTO BIUIMBY Ha
puHOK Tpari Kpaian. Bouu chopmyBamm ioro mUHaMIKy, CTPYKTYpy Ta
3araibHi  €KOHOMiWHI  TMOKa3HUKH. Jlocmimkyroun — OaraTorpaHHHN
B32€MO3B'SI30K MIXK i1CITAHCHKIM PHHKOM IIpalli Ta MiXKHAPOJHOIO MiTparie€ro,
30CepeaMBIINCh Ha (haKTOpax, IIO 3YMOBIIOIOTh MITpaIliifHi IOTOKH,
TXHbOMY BILIMBI Ha PHHOK Ipalli Ta HACHIiJAKaxX JUIsS NONITHKH. Po3risHyBIIN
I aCMEKTH, MU 3MOXKEMO TJIHOIIe 3pO3yMITH CKIIAQJHUN B3a€MO3B'SI30K MiXk
MITpaLi€ro Ta iCIIaHChKOI0 €KOHOMIKOIO.

Daxmopu susnauenns micpayitinux nomoxig. TyT kinpka axropis
CHpUSUTM 3HA4HIM Y4YacTi ICHAHCHKOTO PHUHKY IIpami B MDKHapOJHHX
Mirpauiiiaux nponecax. EKoHOMiIuHa HepiBHICTB, SIK y €Bpori, Tak i 3a i
MeXaMH, - KIIOYOBHH YHHHUK Mirpamii. BimHOCHO BHCOKHI piBEeHB
6e3po0itTsa B IcnaHii Ta HIKYWH piBeHBb 3apOOITHOI IDIATH y MOPIBHAHHI 3
IHIIUMU €BPOTICHCHKIMH KpaiHAMH IIPUBAOIIIOIOTH TPYAOBUX MITPAHTIB, SKi
OIYKalOTh KpaIli MepCreKTHBH MpaneBramTyBaHas [6]. Kpim toro, merka
MOOLTBHICTE B Mexkax €Bpomneiickkoro Corody Ta llleHreHcbkoi 30HH
crpusiyia Tepeizy NpaiiBHUKIB 3 KpaiH 3 BUCOKUM piBHEM 0e3po0iTTs /10
Icmanii.

Bnause na punox npayi. TIpUIUTUB MDKHAPOJHMX MITPaHTIB MaB SIK
MMO3UTHUBHUM, TaK | HETATUBHU BILIMB HA ICTIAHCHKUIN PUHOK ITpalli. 3 0JJHOr0
00Ky, MIrpaHTH CIIPUSUIM 3alI0BHEHHIO MIPOTAJIMH HA PUHKY Tpalli B CEKTOpax
3 nedinuToM pobOY0i CHIIH, TAKHUX SIK CLIBChKE TOCIOAAPCTBO, OY/[IBHUIITBO
Ta cdepa mocayr. IXHsS ydacTh JONOMOIJIA MiATPMMATH EKOHOMiuHE
3pOCTaHHSA, 3MCHIIMTH Ne(imuT KBali()iKOBAaHMX KaJpiB 1 IMJTPUMATH
ramysi, )XHTTE€BO BAKIMBI JJIs iCITAaHCHKOI eKOHOMikH [7]. 3 iHmoro OoOKy,
30UTBIICHHS TPOTO3HUIiT poO0Y0i CHIM CHPUYMHUIO THUCK Ha 3apoOiTHY
IUIATy B TEBHUX CEKTOpax, OCOOIMBO B THX, JI€ BHCOKa KOHIICHTpALis
TPYZOBHUX MirpanTiB. Ll KOHKypeHIis Ha pUHKY TIpali BUKJIMKaNA AUCKYCil
10710 11 BIUIMBY Ha KOPIHHUX MPAI[iBHUKIB Ta HEPIBHICTH JOXOIIB.

Hacnioxu ons noximuxu. Ypsaz Icnanii BnpoBaKye pi3Hi MOJTITHKH IS
YOpaBIiHHS y4YacTIO PHHKY Mpalli B MKHAPOIHUX MITpamiiHUX Mporecax.
s moniTika Mae Ha MeTi 30amaHCyBaTH EKOHOMIYHI 1HTEPECH 3 COIIATBHOIO
3TypTOBAHICTIO Ta 3a0e3MeYnTH IUIABHY IHTErpaIil0 MIrpaHTiB y
cycninbeeTBo. Hampukian, Oynmo 3ampoBajpkeHO pedopMH, CHpsSMOBaHI Ha
MOCHJICHHSI PETYJIOBaHHS pPHHKY THpaiui, OopoTh0y 3 HecTaOiIbHUMHU
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YMOBaMH TIpalli Ta CIPHUSHHS PIBHOMY CTaBJICHHIO IO MITPaHTIB 1 MiCLIEBHX
npariBHuKiB. KpiM Toro, BIpoBa/yKeHO aKTHBHY IOJITHKY Ha PHHKY Hpall
JUISL CIIPUSIHHSL 1HTerpalii MIrpaHTiB Ha ICIaHCBKOMY PHHKY Ipami 3a
JIOIIOMOT'OI0 MOBHOI MiZITOTOBKU, PO3BUTKY HaBHYOK Ta IMPOTpaM migdopy
pobotu.

[Momo ygacTi icmaHCHKOTO PHUHKY TIpari B MDKHAPOTHHUX MIrpariiifHuxX
nponecax. lle € MOcHTh CKIIAAHUM SIBHIIEM, NMPOTE BOHO PO3BUBAETHCS.
ExoHOMIUHI IucTporopitii, IETKicTs MOOITBHOCTI Ta AMHAMiKa PUHKY Tparti
BiITparoTh 3HAYHY POJb y CTHUMYJIOBAHHI MITpaIlifHUX TOTOKiB. Brums
MDKHapOIHOI Mirpamii Ha PUHOK TIpali XapaKTepU3YEThCS SK MO3UTHBHUM
BHECKOM B EKOHOMIYHE 3pPOCTaHHS, TaK 1 BHKIMKAaMH, MOB'SI3aHUMH 3
KOHKYPCHIII€I0 Ta HEPIBHICTIO B OIUIaTi mpaili. EQexTUBHI MoTiTHYHI 3aX01
MaloTh BUpIIIAIbHE 3HAUYEHHS JJIS MOJIOJaHHs LUX BUKIIMKIB Ta CHPHUSHHS
IHKJIIO3MBHI iHTerpanii MirpaHTiB Ha PUHKY Tpalli.

[MpoananizyBaBiy iHpopMmamnio, MH BUAUTMIM NEpeBard KpaiHu Bin
yieHcTBa y E€BpomneiicbkoMy Cor03i, a TaKOX HEAONIKM Ta BHUKIIHKU.
dopmyBaHHsI eKOHOMIUHOTO JaHamadgTy KpaiHu chopMmyBajocs B 3HAUHii
Mipi 3aBISIKH WICHCTBY IcmaHii B €BponeiickkoMy coro3i. Icmanis 3a3Hana
IMOOKUX TIEPETBOPEHb Yy CBOIM EKOHOMIUHIH CTPYKTYpi, TOPTOBEIHHHUX
BiTHOCHHAX Ta IOJITHYHIN cucTeMi 3 MOMeHTy Berymy mo €C y 1986 p.
Exonomiunmii anani3 y4acti Icmanii B €C, BUBUCHHS TepeBar, BUKJIHKIB Ta
HACIIIKIB 1151 EKOHOMIKH KpaiHU JOITOMOKE 3pO3YMITH HOTO BILTUB HA Pi3HI
€KOHOMIYHI aCIeKTH.

Ilepesacu unencmesa 6 €C onsa Icnawnii:

e [loniTuka 3rypTyBaHHs Ta CTpyKTypHi onau. Sk wien €C, Icnanis
oTpuMasia 3Ha4Hy (iHaHCOBY MiATPUMKY uepe3 Hux. Lli donau cnpsmoBani
Ha 3MEHILIEHHS DErioHaJbHUX AMCIPONOPLINA Ta CIPHUSHHS COLIAIbHO-
€KOHOMIYHOMY 30JMKEHHIO MDK KpaiHamu-dieHamu. IcmaHis orpumaina
3HaYHe (piHAHCYBAaHHS Ha PO3BUTOK iH(PaACTPyKTypH, OCBITH Ta iHHOBAIIIH,
0cOONMMBO B MEHII pPO3BHHEHHX pETioOHaX, TaKWX SK AHIAIyCis Ta
Ectpemanypa [8]. Taki iHBecTHIiI CHpWSUITH 3MCHIICHHIO PETriOHABHHUX
PO3PHBIB i CTUMYJIIOBaHHIO 1HKIIFO3UBHOTO 3POCTAHHSI.

e Exonomiuna iHTerpamis. Yuacte Icmanii B €C cmpusiia
TIOTJIMOJIEHHIO €eKOHOMIYHOI iHTerpallii, 3p0OMBIIN MOKIMBUM BUIBHHUH pyX
TOBapiB, MOCIYr, Kamitalry Ta pobouoi cwiam B Mexax €IWHOTO
€BpOTIEHChKOTO  pHWHKY. Llg iHTerparmis mnpusBena A0 30iJIbIICHHS
TOPTOBENBHUX TOTOKIB, mpsMUX iHOo3eMHuX iHBectmid (ITII) Ta
€KOHOMIYHOTO 3pOCTaHHA. Y CyHYBIIIH TOPTOBENbHI Oap'epH Ta CIIPOCTHUBIIH
TPaHCKOPJOHHI TpaH3akuii, [craHis oTpumana JoCTym 10 OiIBIIOro pUHKY,
CTHMYJIFOIOYH KOHKYPEHTOCIIPOMOXKHICTh Ta MPOJTYyKTUBHICTb.

e UneHcTBo B €Bpo30oHi. [IpuidHsATTs Icrianiero €Bpo K HalliOHAIBHOT
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BaroTH B 1999 pomi mpuHECIO CTaOUIBHICTh 1 MOCHIMIO CKOHOMIYHY
iHTerpauito B Mexax €Bpo3oHu. lle ycyHyno BosaTWIIBHICTE OOMIHHHX
KypcCiB, 3MEHIIWJIO TPAaHCAKLIHHI BUTPAaTH Ta MOJETIIMIO TOPTIBIIO 3
IHIIUMK KpaiHamu €Bpo3oHU. KpiM Toro, 7oBipa 10 €BpO SIK pe3epBHOI
BaJIIOTH 3HU3MJIA BapTiCTh 3alI03W4EHb ISt [criaHii, 1110 Miluio Ha KOPHUCTH K
JIepKaBHOMY, TaK 1 TIpuBaTHOMY cekropaMm. Llg cTalinbHICTE Mae
BHpiIIaNbHE 3HAYSHHS, 0COOIMBO ITi T 9aC €eKOHOMIYHHX KpPH3.

Hacnioku ma euxnuxu ona Icnawnii'

e ExonomiuyHa Bpa3nuBicTh. YireHcTBO Icmanii B €C TakoX MOCTaBUIIO
KpaiHy mepex meBHUMH BHKIMKaMHu. CBiToBa (hiHaHcoBa kpm3a 2008 poky
0co0IMBO CHIIBHO BAAPWIIA IO eKOHOMII IcmaHii, cnpuanHKUBIIN cepHO3HNUI
€KOHOMIYHHH cHaj|, BACOKHH piBeHb 0e3po0iTTs Ta 00BaI HA PUHKY XKHUTIIA.
Kpuza BusiBuia rimOWHHI CTPYKTYpPHI HENOJIKH 1CIAHCHKOI E€KOHOMIKH,
BKJIIOYAIOYM HaJAMIpHY 3aJIeKHICTh BiJ OyIiBEJIBHOI'O CEKTOPY, BUCOKHI
piBeHb MpHUBAaTHOrO OOpPry Ta HEIOCTATHIO THYYKICTh PHHKY Ipalli.
HesBakaroun Ha Te, mo €C HazmaB (iHaHCOBY JONOMOrY Ta MOJITHYHI
pekomeHzanii, Icnanis 3iTKHynacs 3 TPUBAJIUM IIEPIOJOM EKOHOMIYHOTO
BiTHOBJICHHSI.

e KOHKYpEeHTOCIIPOMOKHICTh Ta TOPTOBENbHI qucOanancy. YieHcTBO
Icmanii B €C mpu3Beno 0 MOCHICHHSA KOHKYpeHIi B paMKax €IUHOTO
PHHKY, II0 CHPHYMHWIO TOPTrOBENbHI JucOamaHcu Ta mpobmemu 3
KOHKYPEHTOCIIPOMOXKHICTIO. IcmaHis Mana 3Ha4HAN OeQiluT TOpriBii 3
iHmuMu Kpainamu-wieHamu €C, oco0auBo Ha movatky 2000-X pokiB, 1[0
OyJI0 3YMOBJCHO HAAMIPHOIO 3aJCKHICTIO Bif IMIOPTY Ta HH3BKOIO
KOHKYPEHTOCIIPOMOJXKHICTIO ekcropty. Xoua Icmanis mocsria mporpecy y
30UIBIIEHHI CBOTO EKCIIOPTHOTO MOTEHIally, YCYHEHHS TOPrOBEJIbHUX
JqucOaNaHCciB Ta TiJBUIIEHHS KOHKYPEHTOCHPOMOXHOCTI 3aJIMIIAOTHCS
MOCTIHHUMH TIPIOPUTETAMH.

e dickanpHi oOMexeHHs. YnencTBo B €C mependavae MOTpUMaHHS
¢dickanpHUX TpaBmWI, 30KkpeMa [lakTy cTaOimBHOCTI Ta 3pOCTaHHS,
CIPSMOBAHOTO Ha 3a0e3rmeueHHs (PiCKaIbHOI JUCIUTUTIHA Ta CTa0lTFHOCTI B
€Bpo30Hi. IcmaHis 3iTKHynmacs 3 mpoOjeMaMu y BHKOHAHHI ITUX BHMOT,
0co0IMBO 1010 O0KETHOTO AediuTy Ta PiBHS AepxkaBHOTO 6opry. Byio
3aIpOBAPKEHO YKOPCTKI 3aX01H (PicKanbHOI KOHCOMIIaMii, Mo MPU3BeIIo 10
CKOPOYEHHSI JIepXKAaBHUX BHUAATKIB Ta TOJITHUKH XOPCTKOi ekoHomii. Lli
3ax0au OynH CyNepedMBUMH, OCKIIBKA Malld COIlialbHI Ta TMONITHYHI
HACJTIKH, BKITFOYAOYH MPOTECTH Ta Ae0aTH 010 HAIEKHOTO OaIaHcy Mix
(hickaTbHOIO TUCIUTUTIHOKO Ta COLiaIbHUM 320€3MeUeHHSIM.

VYyacte Icmanii B €C mpuHecna 3HaYHI IepeBard, BKIIOYAIOYH
€KOHOMIUHY 1HTerpallito, A0CTYyM 10 (PiHAHCOBOI MiATPUMKH Ta CTAOUTHLHICTh
3aBIsIkH €Bpo. OJlHAK BOHA TaK0XX CTBOPHJIA BHKJIMKH, TaKi 5K eKOHOMiuHa
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BPAa3IHBICTb, (hiCKaIbHI 0OMEKEHHS Ta TOPTOBEJbHI AucOanancu. Po3ymiHH:
cKiIaaHol MuHaMiky uieHcTBa Icnanii B €C Mae BupilaibHe 3HAYCHHS IS
MOJITUKIB, SIKI PO3pOOJAIOTH e(pEeKTUBHI CTparerii, IO MaKCHMI3YIOTbh
nepeBard Ta NOM'KIIYIOTh BHKIMKH. OCKiUIbKM IcmaHis mpomoBxye
PO3BHUBATH CBOi CKOHOMIYHI BifHOCHHHM 3 €C, MPOAKTUBHI MONITUYHI 3aX0/IU
Ta peopMu MOXYTH IIe OiNbIIE 3MIMHUTH {i MO3UIII B €BPONEHCHKOMY
TIPOCTOPI.

JoCmiauBIIN  €KCIIOPTHO-IMIIOPTHY — MisUIBHICTH KpaiHH, MOXEMO
3poOUTH Taki BUCHOBKH. ICHaHis OCTaHHIMH pPOKAMH TIEPESKUBAE 3HAYHE
3pOCTaHHA CBO€i EKCIIOPTHO-IMITIOPTHOT AisLIBPHOCTI. J{JIs1 OTpUMaHHS IiHHOT
iHpopMmanii mpo pymiiHI CHIM eKOHOMIYHOro 3pocTaHHs IcmaHii Ta ii
MO3MIIII0 HA CBITOBOMY PHHKY CJIiJl 3pOOWTH aHaJli3 AMHAMIKHY, TCHACHIIH Ta
OCHOBHUX (haKTOpIB, 1110 BIUIMBAIOTh Ha MDXXHApOIHY Toprieito Icnaii Ta
BUBYUTH €KCIIOPTHO-OPIEHTOBAHI CEKTOPHU KpaiHH, KIIIOYOBHX TOPTOBEIbHUX
MapTHEPIiB Ta MOJITHYHI iHIIATHBH.

Icnanist 3apekoMeH ryBana cede siK KIIFOUOBHI TpaBelb Y MDKHAPOIHIH
TOPTIBII, 3 PI3HOMaHITHUM CHEKTPOM EKCIIOPTHUX CEKTOPIB, L0 CHPHUSIOTH ii
eKOHOMIUHIN xurTe3gatHOCTi (pmc.2). Cepen TMPOBITHUX EKCIIOPTHHUX
TOBapiB - aBTOMOOLNI, oONMamHAHHA Ta (apMaIeBTUYHA NPOIYKIS, SKi
3100y I CBITOBE BU3HAHHS 3aBIAKA CBOIN SIKOCTI Ta
KOHKypeHTOCTIpOMOKHOCTI [9]. ['eorpadivune posramryBanss [cmanii, 1oope
PO3BHMHEHA TPAHCIOPTHA iHPpACTPyKTypa Ta wWieHcTBO B €C 3abe3neuyoTh
BUTIJIHI YMOBH JJIsl €KCIIOPTY TOBapiB JI0 CyCiZHIX KpaiH Ta 3a iX mexi. B
OCTaHHI POKH €KCIIOPTHA AisIbHICTH [craHii 3a3Hana MOMITHOTO 3pOCTaHHSI.
3rigao 3 ganumu CitoBoi opraxizamii Toprism (COT), 3aranbauii 06csr
ToBapHOro ekcroprty Icnanii y 2022 poui csirHyB 579 MinbsipAiB ponapiB
CUIA, 110 € CyTTEBUM 3pOCTaHHSAM HOPIBHSHO 3 MonepeaHiMu pokamu. Lle
3pOCTaHHS MOJYKHA TOSCHUTH PI3HUMH (haKTOpamH, 30KpeMa MparHeHHSIM
KpalHH [0 iHTepHAIliOHAi3allii, pO3BUTKOM ii HAYKOMICTKHX CEKTOpiB Ta
MPUCYTHICTIO TpPaHCHAMIOHANBHUX Kopropariii. Kpim Toro, Icmanis
JuBepcu(iKyBasa HANpSMKHA CBOTO  €KCIOPTY, 3MEHLIMBIIN CBOIO
3aJICKHICTD BiJl OOMEKEHOI KiTBbKOCTI pHHKIB. €C 3aiHIIaeThCsi OCHOBHUM
TOProBeJIbHUM MapTHepoM Icmanii, cepex skux niaupyiors Himewuuna,
@panuist Ta Itanis [10]. OxHak kpaiHa TakoXX pPO3MIMpPWIIA CBill BIUIMB Ha
PHHKH, IO pPO3BHBAIOTHCS, Taki Ak JlatmHchka Awmepuka Ta A3id,
BHKOPHCTOBYIOUHN IXHIH 3pOCTAIOYMH CHOXXMBUMH MOMHUT Ta €KOHOMIYHHUI
MTOTEHITia.

ImmoptHa gismeHICTS IcnaHnii Bifirpae BupimanbHy poiib y 3aJJ0BOJICHH]
BHYTPIIIHBOTO IIOTHTY, MIOMOBHIOIOYM EKCIIOPTHO-OPIi€HTOBaHI Tamy3i
kpainn (puc. 3). OCHOBHI cTaTTi IMIOPTY BKIIOYAIOTh E€HEPreTHYHI
MIPOJIYKTH, MAIlIMHU Ta XIMIKaTH, 5IKi € )KUTTEBO BKIMBUMH ISl MIATPUMKHA
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MIPOMHUCIIOBOTO Ta BHUpOOHHMYOro cekropiB Icmanii. Kpim Toro, immopr
CLIBCHKOTOCTIONAPCHKOT MPOAYKINT, Takol SK MPOXYKTH Xap4yBaHHS Ta
Haroi, € 3HAYHUM uepe3 3aJeKHICTh KpaiHW BiJl 1HO3EMHHUX JDKepen s
3aJI0BOJIEHHS ~ croXuBumx motped. Jkeperna immopry Icmanii €
PI3HOMaHITHUMH, a OCHOBHMMH IIOCTadaJbHUKaMu € KpaiHu-uwieHu €C.
3okpema, Himeuunna, @panmis ta [Tamis € 0cHOBHUMH [KepeiaMu iMIIOPTY
quts IcmaHii, 3Bakarodn Ha iXHIO OJM3BKICTH Ta TiCHI TOPTOBENBHI BiTHOCHHH.
Kpim Toro, Icmmanis iMnoptye ToBapu 3 KpaiH, mo He € wieHamu €C, Takux
sk Kurait i CIHA, mo me Outpme auBepcuikye KaHaIM MMOCTA4aHHS 1
3MEHIIIy€ 3aJISKHICTh BiJf KOHKPETHUX PHHKIB.

SPAIN

-/
. /\,/‘/\_// - \ /

2000 - 2022

Puc. 2. Ekcnopt Icnanii 2000-2022 pp. [3]

Icnanis peanizyBaia pi3Hi NOJITHYHI 1HIIATUBY 3 METOIO CHPUSHHS Ta
aKTHBi3alil CBOET €KCIOPTHO-IMIOPTHOI IisuibHOCTI. OIHUM 13 SICKpaBHX
NPUKIIAAIB € YKIAJeHHS TOProBeNbHHX YroJ Ta IapTHepcTB. Icnais -
aKTHBHUH YYaCHUK TOPTOBEJBHHX IeperoBopiB B €C Ta KOPUCTYETHCS
repeBaraMu KoJIeKTHBHOI meperoBopHoi cuim Cotozy [11]. Bimbme Toro,
KpaiHa mijnucana ABOCTOPOHHI Yroiu 3 HACTyITHUMHU KpaiHamu: Kanana ta
[MiBnenna Kopes. Tum caMuM CTBOpPHMBIIM CHPHUATINBI yYMOBH IS
posumpenHs Toprisii. Takox Icnanis iHBecTye B mpocyBaHHS iHHOBaMLIH Ta
HaykoBo-gocmigai poborn (HAJAKP), mo0 mocmauTtu cBOi KOHKYPEHTHI
nepeBard B EKCIIOPTHO-OPIEHTOBAaHMX Tranmy3sx. llporpamu aepixkaBHOT
MIATPUMKH, TaKi SK ITOJATKOBI MUIBIH Ta CXeMH (hiHAHCYBaHHSA, 30X0UYIOTh
KOMIaHii iHBeCTyBaTH B TEXHOJOTIYHHI Mporpec, MOKPAIlyloud SKiCTh
MIPOAYKILT Ta 301MbIIyI0YH eKCIOPTHUH ITOTEHIIial.
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PAIN

A SNy ~/

2000 2022
Puc. 3. Imnopr Icnanii 2000-2022 pp. [3]

ExcnoptHa Ta immoprHa misnmeHICTE IcmanHii -  BaxknmBi pymrii 11
€KOHOMIYHOTO 3pOCTaHHS Ta IHTerpamii y CBITOBY €KOHOMIKY.
BukopucroByroun cBOi CHIIBHI CTOPOHH, AWBEpCH(DIKYyIOUM PHUHKH Ta
BIPOBA/DKYIOUHM TMOJITHKY MiATPUMKH, IcnaHis mnosunioHye cebe sk
KOHKYPEHTOCIIPOMOXKHOTO TpaBLsl B MDKHapoaHid TopriBmi. OmHak s
KpalHM BKpail BaXJIHBO aJalTyBaTHCS IO MIHJIMBOI IJI00albHOI JMHAMIKH,
BIIPOBAJKYBAaTH CTajl MPaKTUKK Ta MPOJOBKYBATH CIIPHSTH 1HHOBALiSIM,
11100 320€31eYnTH TOBIOCTPOKOBHH YCIIiX Y TOPTIBIIL.

JocmimkeHHs MDKHAPOTHHUX I1HBECTHIIH KpaiHM Ta T (iHAHCOBHX
MIOKa3HUKIB, TOBOPATh Npo HacTynHe (puc.4). 3aBOsKH CBOEMY
reorpagiqHOMY IMOJIOKECHHIO, PO3BUHEHIH iHQPACTPYKTYpi, KBamidikoBaHiH
poOouiii cuiti Ta IOCTYIy 10 IMIHPOKOTO PHHKY B €BporeiickkoMmy Coro3i
Icmanis #1 mpuBaOmoe iHBeCTOpiB 3 ychoro cBiTy . OCHOBHI CEKTOpH:
HEPYXOMICTh, Typu3M, IHQOpPMAaLidHI  TEXHONOTii, aBTOMOOLIbHA
MIPOMUCIIOBICTh, (apMaleBTHKa, eHepreTuka Ta ()iHAHCOBI IOCIYTH.
3okpema, IcraHis € oJHi€0 3 MPOBIHKUX KpaiH y cdepi BiHOBIOBAIBHOT
€HEPreTUKH, 3 3HAUHHUMH IHBECTHIIISIMH Y COHSYHY Ta BITPOBY €HEPIeTHKY.
IHO3eMHI KOMmaHIi TaKkoX AKTUBHO IHBECTYIOTh y CTBOPEHHS CIIJIBHHX
MATPHEMCTB 3 MiCIIEBUMHE TapTHepamu B IcmaHii, o6 3abe3neduTs JoCTyn
JI0 MICLIEBOTO PHHKY Ta EKCIIOPTYBaTH CBOIO MPOIYKIIIO JIO IHIIUX KpaiH.
Barato Mi>kHapoaHUX KOMHaHiii MatoTh oicu Ta BUpOOHHMYI MiAPO3IIIN B
Icnanii, mo cTBOproe HOBI pobOoYi Micus Ta CHpUsE PO3BUTKY EKOHOMIKH
Kkpainu. [l 3ayrydeHHs iHO3eMHHUX 1HBECTHLIH ypsin Icmanii 3aiiicHIoe psn
3aX0/iB, BKJIOYAIOYM CHPOLIEHHS MOAATKOBUX TPOLENYyp, HaJaHHS
(IHAHCOBMX MiJNBI Ta CTBOPEHHS CIPHUSATIMBOTO MiANPUEMHHUIIBKOTO
cepenosumia. Kpim Toro, Icmanist € uinenom €Bpomneiicbkoro Coro3y, Mo
CHpUsie 3aJIy4eHHIO HBECTHILIM uepe3 aocTym a0 eauHoro puHky €C Ta
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BUTOAM BiJl BHYTPIIIHBOTO pPUHKY. Bapro 3a3Ha4YMTH, 10 aKTHBHICTh
1HO3eMHHUX IHBECTHIIH MOXKE 3aJ€KaTHU Bl €KOHOMIYHHMX Ta MOJITHYHUX
YMOB sIK y camiii Icranii, Tak i y cBiTi 3aranom [12]. Icnanis, sk 1 Gararo
IHIIMX KpalH, MOXE 3a3HAaBaTH KOJIHMBAaHb B 00CATax iHO3CMHHX 1HBECTHIIIH B
3aJIe)KHOCTI BiJl II100AIHUX TEHJICHIIH Ta KOH'IOHKTYPU PHHKY.

-~

S AL
I

2000 pik - 2022 poku

Puc. 2.3 Ilpsami inozemHui inBectuuii 2000-2022 pp. [3]

Orminka iHBeCTHIIHHOTO KiiMary Icmanii Ta Horo mpuBaOIUBICTE IS
YKpaiHCBKMX 1HBECTOpIB Jaja HaM HACTYNHI pe3ylbTaTH. 3POCTaHHS
iHTEepecy YKpalHCHKHX 1HBECTOPIB /O 1HO3EMHHX pHHKIB TOYalocs 3
rio6aizanii CBITOBOI €KOHOMIKH, 110 y CBOK Yepry BiJKPWIIO YHCICHHI
MOXIIMBOCTI JIJIsl TPAHCKOPAOHHUX 1HBECTULIH. IcmaHis, Bizoma CBOEO
0araTor0 KyJbTYpHOIO CHaJIIMHOI0, MIIIHOIO E€KOHOMIYHOIO OCHOBOIO Ta
CTpaTeriyHuM po3TallyBaHHIM B Mexax €Bporneiicbkoro Coro3y, 3BU4aitHo
K TIpUBEPTac 3HAa4YHy yBary. 3poOMMO OIIHKY IHBECTHLIHHOrO KiiMarty
Icnanii Ta #oro npuBabMMBOCTI Uil YKpaiHCHKMX IHBECTOpIB. AHai3
BIAMOBIAHMX EKOHOMIYHUX IIOKA3HUKIB, I1HBECTHUILIHHOI IONITHKHA Ta
JIBOCTOPOHHIX BIJIHOCHH JIOTIOMOKE HaJaTH IiHHY iHQopMamio ais
MOTEHLITHNX 1HBECTOPIB.

Maxpoexonomiuni ¢pakmopu. MakpoekoHOMiuHa ctalunbHICTh Icnanii
BIZIIrpa€ JKUTTEBO BAXJIMBY pOJb Yy BH3HA4YGHHI 11 IHBECTHLIHHOT
npuBabimBocTi. B octanHi poku Icnanis feMOHCTpy€e BpaXkarodi eKOHOMiYH
MMOKAa3HWKH, IO XapaKTepH3yIOThCs CcTalbimpHMM 3pocTaHHAM BBII,
3HIKCHHAM piBHA 0e3p00iTTs Ta CKOpoueHHSM OrokeTHOro Aedinuty. 3a
naanMu CeitoBoro 6anky, y 2022 p. BBII Icnanii 3pic Ha 2,8%, 110 cBiq4nuTh
PO MIIHY Ta CTiHKy ekoHoMiKy. Lli mo3uTuBHI TeHAeHMIi BizoOpakaroTh
3naTHICT IcmaHii TepexnBaTH E€KOHOMIYHI CIAAW Ta CTBOPIOBATH
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CHPUSITINBE CEPEAOBHIIE ISl IHBECTHUIIIM.

Ineecmuyivina  nonimuxka  ma  pecynoganus.  CHPUSTIMBHA
IHBECTULIHHUN KIIMaT 3aJIe)KUTh BiJl HasBHOCTI NMPO30POi Ta CHPUSTIMBOI
JUIsl IHBECTOPIB MOJITUKK. [criaHist JOKJIaiga 3HAUHUX 3yCHIIb IS 3aJTydEeHHS
iHO3EMHHUX 1HBECTHUIII IIISIXOM MPOBEICHHS PI3HUX HMOJITUYHHUX pedopM.
Hanpuknan, "3akon mnpo mignmpuemmi", mnpuitHatuii y 2013  pori,
CIPSAMOBAHHUN HA CIPHUSHHS IHBECTHIISM Ta CTBOPCHHIO Oi3HECY HUITXOM
CIIPOIEHHS aMiHICTPaTUBHHUX MPOLEAYp Ta HATaHHS NOJATKOBUX IIiJIBT.
Kpim Toro, Icnanis Bxuna 3ax0/1iB IS iABUIIICHHS THYYKOCTI PHHKY TIpalli,
1o 1e OUThINe MiABUIIMIIO i1 IPUBAOIMBICTE IS iHBECTOPIB, SIKi MPAarHyTh
onepaniiHoi epexTrBHOCTI [13]. Taka momiTiKa, CpsMOBaHa Ha MIATPUMKY
0i3HeCy, IEMOHCTPYE MparHeHHs [cnaHil 3ayyaTy iHO3eMHI 1HBECTHIIII.

Jeocmopouni  ionocunu. MIlHI JIBOCTOPOHHI BIIHOCHHH MiX
VYkpaiHoto Ta IcmaHi€l0o MOXYTh CHPUSTH TIOJAIBIIOMY IOKPALICHHIO
iHBecTHLIHHOTO KiIiMaTy. OOUIBI KpailHU CTBOPUIIN CHIPUSITIMBY OCHOBY JIJISI
CHiBIIpaLli, BKIIOYa04YH YTOAy PO YHUKHEHHS ITOJBII{HOTO OTI0/IaTKyBaHHS,
mianucany B 1994 poui. Ils yroma rapanTye, 1o yKpaiHChKi iHBECTOPH HE
MiJIATal0Th TOABIHHOMY ONOIATKYBaHHIO, IO 3MEHINYE IHBECTHIIHHI
pusuku. Kpim Toro, Taki iHiliaTuBH, sK Oi3HEC-POPYMH, CHUIBHI IIPOEKTH Ta
KyIbTypHI OOMIHHM CIPHSIOTH B3a€EMOPO3YMIHHIO Ta 3a0e3IedyloTh
mwratdhopmu st criBmpani [14]. 3MiDHEHHS OUX BITHOCHH MOXE CIIPHATH
30UTBIICHHIO IHBECTHIIIHAUX ITOTOKIB MK JJBOMA KpaiHaAMH.

Cexmopanvhi modcaueocmi. BusHaueHHS pUBaOIMBHUX CEKTOPIB IS
IHBECTYBaHHSI Ma€ BUpIIIANbHE 3HAUEHHS JUIsl YKPaiHCbKHUX 1HBECTOPIB, SIKi
po3risialoTh IcnaHilo SK NOTEHUIHHUI HanpsMmok. IcmaHis nporoHye
PI3HOMAHITHI 1HBECTHUI[IIHI MOXJIMBOCTI B TaKHX CEKTOpax, SIK TYPH3M,
BIJIHOBJIIOBAaHA CHEPreTHKa, TEeXHOJIOTIl Ta CiJIbChKE TOCHOAAPCTBO.
TypucTtuunuii cexrop, kUil poOUTh 3HAYHNUI BHECOK B eKOHOMIKY IcnaHii,
HaJla€ YKpaiHCBKHM IHBECTOPAM MOKIIMBICTh JOJIyYHTHCS /IO iCTIAHCHKOT
IHAYCTPil TOCTUHHOCTI, 1[0 CTPIMKO PO3BHBAETHCA. KpiM TOTO, MPUXMITBHICTH
IcmaHii 1o BiXHOBIIOBaHOI CHEPTETHKY BiAKPUBAE IIUISIXHU AJIST IHBECTHIIN y
YHUCTI TEXHOJOTIi Ta cTanuii po3BUTOK. HasBHICTB raimy3eBUX MOXIMBOCTEH
TIOCHITIOE IPUBAOJIMBICTh IcaHil U1t yKpaiHCBKHX iHBECTOPIB, SKi IparHyTh
JIuBepcUdiKarii.

TakuM YWHOM, IHBECTHIIMHMK KIIMaT IcmaHii XapakTepu3yeThCs
KiTpkOMa (hakTopamu, SKi poONATH i MpUBaOIMBOIO AN YKPaiHCHKHUX
inBectopiB. CrabilbHE MaKpPOEKOHOMIYHE CEPeIOBHINEG, JAPYXKHSA JO
IHBECTOPIB TONITHKA, Tay3eBi MOXKIMBOCTI Ta CHPHUSATIIMBI JBOCTOPOHHI
BITHOCHHHM CTIPHSIIOTH Horo mpuBabmuBocTi. OnHaK MOTEHIHI iHBeCTOpH
MIOBUHHI TIPOBECTH PETEIbHHUH KOMIUIEKCHMH aHali3, BPaxOBYIOUM TaKi
(daxTopy, SK JMHAMiKa PUHKY, HOpPMaTHBHO-TIpaBOBa 0a3za Ta crpareril
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3MEHIICHHS pU3WKiB. BukopucroByroun moxkiamBocti Icmanii, ykpaiHChki
IHBECTOPH MOXYTh IUBEpcU(iKyBaTH cBOi mopTdeni Ta OTPUMATH BHTOLY
BiJl BUCOKMX €KOHOMIYHHX MTOKAa3HUKIB KpaiHU.

OToX, 3aBIAKU Iili poOOTi, OyJ0 BUBYCHO MACHITa0M Ta TCHICHII
MIDXKHApOJIHOT eKOHOMIYHOT misutbHOCTI Icmanii. OkpiM TOro, BU3HAUCHO T1
MiCIle cepell IHIIUX JepXaB Ta poJb Ha CBITOBiK apeHi. JlocmimkeHo
MUTaHHSA IMIIOPTY Ta eKCHopTy. TakoXX y poOOTy BBIHIIOB aHami3
MDKHApOIHHUX IHBECTHUINH Ta OILIHKA iHBECTHIIITHOTO KIiMaTy KpaiHu Ta il
MIPUBAOJIMBOCTI JUIS BITYM3HSIHUX 1HBECTOpIB. IcmaHis - sika BaOUTH CBOEIO
6araTomapoBo0 KyJIbTYpOIO, YapiBHUMH IeH3aKaMH Ta 0araToro iCTOpi€ro.
Bona posramoBana Ha IlipeHeiicbkoMy ITIBOCTPOBI, a TAKOK 3aliMa€e BUIATHE
Micue cepen kpaiH €Bponu. Y 1iif KpaiHi € Bce: Bl MaJbOBHHYHX CEJ
icTopuuHOi AHpjanycii 1o cywacHoro wmerpomoiicy bapcenonu; Bin
He3a0yTHIX pKiB Cepei3eMHOT0 MOpSl 10 CHIFOBUX BEpIINH Tip. XUOHUM
Oyne BBaXaTH, 110 IcriaHist - BUKIIOYHO TypUCTUUHMH pail. BoHa Takox Mae
0araty €KOHOMIKY, III0 PO3KBITa€ y pi3HHMX rajy3sx. [cmanis mae onHy i3
HaWOUTBIINX EKOHOMIK y €BpOITi, 110 0a3yE€ThCS Ha PI3HOMAHITHUX CEKTOpaXx.
CinbpcbKe TocrmoIapcTBO, MPOMHUCIOBICTE, TYPH3M Ta (PiHAHCOBI IMOCIYTH -
OCHOBHI Tamy3i, SKi CIPHAIOTH CTaOLIFHOMY EKOHOMIYHOMY pO3BHTKY
kpainu. CiigbChbKe TOCHOAAPCTBO € BAXKIMBOIO rally33l0 €KOHOMIKHM IcmaHii.
CrpuaTnuBAi KTiMaT 1 pOII0OYi TPyHTaM, JAIOTh MOXKIUBICTh BHPOIIYBATH
IINPOKUHA CIIEKTP CLIBCHKOTOCHOAAPCHKUX IPOAYKTIB, a caMme: OJIMBKH,
BUHOTI'PAJ], 3epHOBI, iHII GpykTH Ta oBoui. KpaiHa € oqHuM 3 HaHOLIBIIMX
BUPOOHMKIB OJIMBKOBOi OJiil B CBiTI, a TaKOX CIABUTbCSI CBOIMH
BUHOPOOHMMH pErioHamH, Jie BUPOOJISIOTHCS BUHHI COPTH BiJIOMi CBOEFO
SIKICTIO. 3Ha4Ha pOJb BiZBEJICHA MPOMHCIOBOMY CEKTOPY KpaiHu. IcmaHis
BUTOTOBJISIE aBTOMOOLTI, aBialliiHy TEXHIKy, €JIEeKTPOHIKY, TEKCTHJIbHI
BHUPOOH Ta iHIIi ToBapH. Ii KOMIaHi aKTHBHO €KCIIOPTYIOTh CBOIO MPOYKIIIIO
B yci KyTouku cBiTY. Typusm - omHa 3 HaWBaXJIMBIIIMX Taly3ed it
ekoHOMIkH IcmaHii. MaHAPIBHUKK 3 yCHOTO CBITY HPUDKIDKAIOTH B IO
KpaiHy, mo0 HACOJOKyBaTHCS il apXITEeKTypol0, KYJIBTYpOIO,
racTpoHOMi€r0 Ta IuiDkamu. bapcemona, Manpua, Cesines Ta BaneHcis,
MIPUBEPTAIOTH MIJIBHOHU TYpHUCTIB IIOPOKY, YMM CTBOPIOIOTH poO0Ui MicI i
NIPUHOCATh 3HAYHI A0XOIM I KpaiHu. (DiHAHCOBMH CEKTOp HE MEHII
BaXJMBUH y ekoHowmimi Icmamii. bankm Ta (iHAHCOBI yCTaHOBH
3a0e3meuyroTh IMOCIHyTH (piHAaHCYBaHHS, IHBECTYBAaHHS Ta YIPaBIiHHA
aKThBaMH. ICmaHChKI KOMMaHii TakKOX AaKTUBHO 3aIy4arOThCs IO
MDKHapogHoro Oi3Hecy Ta 3[iliCHIOIOTH iHBecTHLii B pi3HI KpaiHu.
HesBaxaroun Ha CBOi CHJIBHI CTOPOHM, ICHaHis TaKOX CTHUKAETBHCA 3
€KOHOMIYHUMH BHKJIMKaMH. Brcoka 6e3po0iTTs, 0cOOINBO cepe MOJIo i, Ta
HEepiBHOMIpHHI PO3BUTOK MK periOHaMH.
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[MincymoByroun, Icnanisi - ne kpaiHa, siKa IOE€JHYE Kpacy HPUPOJH,
0araTcTBO KyJIbTYPH Ta CHIbHY €KOHOMIKY. BoHa BiJirpae BaxnuBy poib B
€Bporneiickckomy Coro3i Ta Ha CBITOBil apeHi. IcmaHis mHpomOBXKYyeE
NpUBa0IIOBaTH TYPUCTIB Ta IHBECTOPIB CBOIM YHIKalIbHUM IIO€JIHAHHIM
icTOpii, Cy4acHOCTI Ta €EKOHOMIYHOTO TIOTEHIIIATY.
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IO. I'punyk
Yuisepcumem imeni Anvppeda Hoovens, m. /[ninpo (Ykpaina)

OCOBJINBOCTI 3ACTOCYBAHHSA CYYACHUX ®OPM
MI’KHAPOJHUX PO3PAXYHKIB

B poboti mpoBoauThCS aHaNi3 0COOMMBOCTEH 3acTOCyBaHHS (opM
MDKHapOIHHUX PO3PAaXyHKIB Yy CHOTONCHHI. PO3IISHYTO II’Th OCHOBHHIX
(¢hopM MIKHApPOZHUX PO3PaxyHKIB, IPOAHANI30BAHO IEPEBArk Ta HEIONIKH
KOKHOT 3 OpM, a TAKOK JOCIIIPKEHO 0COOINBOCTI BUKOPHCTAHHS IUX HOopM
y 3EJl Vkpainn. Takox BH3HA4eHO PH3MKH MDKHAPOJHHUX IUIATEXIB Ta
HaJlaHO BapiaHTH, sSK I1X MiHiMi3yBatu. OKpecJeHO peKoMeHIauil s
MOJIMIIEHHS LOTO Npolecy B Ykpaiui. [lane 10ciiDkeHHS JOIIOMarae 4iTko
3pO3yMITH TEMY Ta 3pOOHMTH ONITHMAILHUN BUOIp GOPMU PO3paxyHKIB, MaTH
KOHKYpEHTHI nepeBaru cepen iHmux cy6’exriB 3E/I.

Kniouogi cnosa: mixcnapooni pospaxynku, opmu po3paxyHkie,
iHKaco, axkpeoumues, GIOKpuUmMuil pAaxyHoK, OAHKIGCbKUIl nepeKas,
agancoguil naamixyc

The article analyses the peculiarities of application of forms of
international settlements in the modern world. The article considers five main
forms of international payments, analyses the advantages and disadvantages
of each form, and studies the peculiarities of using these forms in Ukraine's
foreign economic activity. The article also identifies the risks of international
payments and provides options for minimising them. Recommendations for
improving this process in Ukraine are outlined. This study helps to clearly
understand the topic and make the optimal choice of the form of payment, to
have a competitive advantage among other subjects of foreign economic
activity.

Keywords: international payments, forms of payment, collection,
letter of credit, open account, bank transfer, advance payment

Beryn. Ilin  ¢opmamm  po3paxyHKiB  PO3YMIIOTBCS — CHOCOOM
odopMIleHHs, Tiepenadi 1 OIIaTH JAOKYMEHTIB, IIO 3[IHCHIOIOTHCS yepe3
06aHK, BOHM CQOPMOBaHI y MDKHaponaHiN OaHKIBCHKIH Ta KOMEpIiHHINA
MPaKTHII, 3 TAKOXK BPETYJIbOBaHI 3aKOHOABCTBOM KpalHU-YYaCHHKA.

Obwuparoun ¢GopMy MDKHApPOAHHX PO3PaxyHKIiB, CIiJ BpaxoBYBaTH
HACTYIHI YMHHUKU:

® DiBEHB MONUTY 1 MPOMO3HUIIii HA TOBAP HA CBITOBMUX PHHKAX;

® HasBHICTH KPEIUTHOI yrOJIH;

® IIJTaTOCHPOMOKHICTb Ta IMIJDK KOHTpAreHTiB
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30BHILTHBOEKOHOMIYHHX yTOJ;

® TOBap-00'€KT 30BHIIIHLOTOPTOBEILHOT YTOIH.

IcHye ’s1TH OCHOBHHX (hOPM PO3paxyHKIB, cepe]] HUX:

1) inkaco;

2) aKkpeauTHB;

3) BimkpuTHiT paxyHOK;

4) GaHKIBCHKHI Tepekas (aBAaHCOBH IIIATIXK);

5) aBaHCOBHMIA IUIATIK.

B cyuacHOMy CBiTi, BpaXxOBYIOUYHM IIBHIKI iHTETpaliifHi TEHACHIII Ta
mocTifiHe 30iNbIIeHAS 00CATIB MIKHAPOXHOI TOPTiBIi, IMpaBHIIbHA OIliHKA
PU3UKiB Ta BHOIp ONTHMAaIbHOT pOPMHU pO3paxyHKIB Ha CBITOBHX PHHKAX Ja€
MOXIIMBICT eKOHOMiuHMX cy0’ektam 3EJ] oTpuMyBaTH KOHKYpEHTHI
nepeBard. TakMM YMHOM JaHE JOCII/DKEHHS € aKTyaJbHUM Ta KOPUCHHUM B
MPAaKTUYHI IUTONIUHI YKJIaJaHHS Ta BUKOHAHHS 30BHINIHBOCKOHOMIUHHX
yrop.

Meta po6oru. IIpoBecTn aHasi3 OCOOJMBOCTEH 3aCTOCYBaHHS
cydacHHX (OPM MDKHAPOJHHUX PO3PAXyHKIB Ta JOCHITUTA MOXKIHBOCTI
BHKOPHCTAHHS pO3paxyHKOBHX iHcTpyMeHTIB B 3EJ] Ykpainn.

Bukiaang ocHoBHoro marepiany. s mocmimkeHHS ocoOmmBoCTei
3aCTOCYBaHHSI OCHOBHHUX (JOpPM pO3paxyHKIB MOTPIOHO OKPEMO PO3TISIHYTH
MEXaHi3M BUKOHAHHS KOXKHOI 3 HUX.

IakacoBa ¢opMa pO3paxyHKy perymoeTbes — «YHIQIKOBaHUMHU
NpaBUJIaMy N0 1HKAacoy, siki Oyiu npuitaati mwe y 1978 poui MixknapoHoro
TOProBOIO Manarow. IHkaco — 1e GaHKIBChbKa PO3paxyHKOBa OIeparlis, npu
SIKi OaHK 3a JOPYYEHHSIM KIIIEHTa OTPUMYE BiJI IUNIATHUKA IJIATK 32 HAJaH1
€KCIIOpTepy MOCIyTy ado BiiBaHTaXKEHI Ha HOTO aJipecy TOBapH i 3apaxoBye
el miatik Ha paxyHOK kimieHTta. Omeparfii 3[iHCHIOIOTHCS Ha MiACTaBl
PO3paxyHKOBUX JOKYMEHTIB. ICHye aBa BWAM 1HKAaco: 4YUCTe iHKAaco Ta
JoKyMeHTapHe. YncTe iHKaco — Iie iHKaco (piHaHCOBHX HOKyMEHTIB 0e3
MIAKPIIUICHHS OyIb-IKIMH KOMEPUIHHIMA JOKYMEHTaMH, TAKAMU SIK YCKH,
mepeKasHi BeKceli abo mpocTi BeKcedi 3 iHIIoro 00Ky, JOKYMEHTapHi iHKaco
— me KoJekmii (iHaHCOBHX ITOKYMEHTIB, IO CKJIAJAIOThCS BHKIIOYHO 3
KOMEpUIHHUX  JIOKYMEHTIB, SIKI CYNpPOBOMKYIOTbCS  KOMEPILIHHUMHU
JOKyMEHTaMH, TaKUMHU K CTPAaXxOBi JOKYMEHTH, paXyHKH-(aKTypH TOIIO.
CropoHaMu 1HKaco B MDXHAPOTHHUX PO3pPaxXyHKaxX € eKCIopTep/iMIopTep Ta
Horo OaHk. [HKacoBe MOpYYEHHs € BOXKIMBUM JOKYMEHTOM SIKHii TIOBHHEH
HaJlaTH eKCIIoPTEP.

[Ipu maHiit popmi po3paxyHKy, [Ii€ Taka cXxema:

1) Ha aapecy iMmopTepa BiIBaHTaKy€EThCSI TOBAp EKCIOpTepa 3 ycima
JII0YM  YMOBaMH JIOTOBOpY 3 1-M KOMIUIEKTOM TOBapOpO3HOPSIUNX
JIOKYMCHTIB.
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2) Jlo GaHKy ekcriopTepa HaaXOJuTh 2-1 KOMIUICKT BUILE3a3HAUCHUX
JOKYMEHTIB Ta IHKacOBE TOPY4EHHS.

3arajpHa XapakTEpPHUCTHKa IIepeBar Ta HENOJIKIB iHKacoBoi (opmu
PO3paxyHKiB npencTaBicHa B Ta0mmii 1.

Tabnuys 1
3arajgbHa XapaKTepUCTHKA PO3PAXYHKIB 32 JOMOMOI0I0 iHKaco™
[TepeBaru Henomikn
[nsa ekcnoprepa: [ns ekcnoprepa:

- JelieBa Ta Jierka popma - HEaKenT TPaTTh =
PO3paxyHKIB; 3MIIIICHHS BUTPAT;
- JIOKH HeMae peaizaii - y IJIATEXKY TPATTH HEMAE
TpaTTH, JOKYMEHT Ha TOBAp HE rapaHrii;
MePEBOANTHCS JI0 peatizaril; - 00ir rpolei npoaaBLs
- y pa3si HeCIUTaTH TPATTH, YHOBIJIBHIOETHCSI TOBTUM 4acOM
€ MOJKIJIUBICTB OpraHizaiii, MIX BiJIBaHTQ)KEHHSIM TOBapy 1
30epeKeHHs, CTpaxyBaHH i OTPUMaHHAM
Hepenpoaaxy ToBapy TUIATEXKY.

IHKacyI0uuM OaHKOM.

s imnoprepa: Jns imnoprepa:
- Maro4uu JJOMOBJIEHICTB 3 - HecIuIaTa aKIenToBaHol
MpOJaBLIEM, MOYKHA BiJICTPOUYUTH TPaTTHU MOXKE IIPU3BECTHU JI0
TUTATIK; BIZIKPUTTSI KPUMIHAJIBHOI CIIPaBH;
- HeMae moTpebu Opatu - HEMA€E MOMIIUBOCTI
rpoli 3 aKTUBHOTO 0060pOTY OZIepKATU JOKYMEHTH Ha TOBap Ui
3aBYaCHO; MIOBHOTO BUKOPHCTAaHHS JIO aKIENTy
- MOYKHa IHCIIEKTyBaTH TpaTTH;
TOBap; - HEBMOTHBOBaHa BiIMOBa
- IMIIOpTEp MOXKE B[l ITATEXKY MOXE 3HIBEUUTH
BiTMOBHTHCH BiJ] aKIICTITY TPATTH. pemyTarito iMmopTepa.

*Craadeno asmopom 3a [1].

AKpeMTHB € [OpYYeHHSM OfHI€] KPEIUTHOI YCTaHOBH BHUKOHATH
oruiary TOBapHO-TPAHCIOPTHUX JTOKYMEHTIB IpyTin 3aBISKU
3ape3epBOBAaHUM KomiTaM. Taka ¢gopma € HaHOUTIBII 3aTPaTHOIO Ta IyKe
ckianHom. Lle moBipeHicTh iMmopTepa #oro 6aHKY BHIUIATUTH HEBHY CyMYy
TPOIIeH EKCIOpTEPY, Ha UYHUI0O KOPHUCTH BITKPUTO aKPEIUTHUB. A TaKOX
Ba)XJIMBA YMOBAa — BHUKOHAHHS YCIX YMOB €KCIIOPTEpPOM, SIKi 3a3HAYE€HO Yy
koHTpakTi. Taka Qopma noTpeOye HaHaKTHBHIMIOI ydyacTi OaHKIB st
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MIPOBEJICHHS PO3PaxyHKIB Ta CKEPOBaHi MEPEBaKHO HA 3aXHUCT 3alliKaBJICHb
nponaBus. MiKHapoJHa TOproBelbHa NajaTra BUIyCTWIa «YHiikoBaHi
npaBwia 1 3BUYai I8 JIOKYMEHTapHHX aKpeAWTHBIB» IJIsI TOro, abu
CIPOCTHTH 1 YHI(QIKYBaTH YCi aKpeJUTUBHI NOHATTS [2].

AXpeauTHB ISl IMIIOPTEPa OKPECIIIOE:

® KOpPUCTYBaHHA OaHKIBCHKHM KPEIUTOM;

® BHCOKY KOMICIiIO;

® s OTO KalliTaly e PO3MWICHHS Ta iIMMOO1ITi3aIis, Bil BiIIKPHTTS
aKpeIuTHBa 0 OTPUMAHHA Ta peaizallii ToBapis.

Jlns ekcriopTepa BiH OKPECITIOE HACTYTIHE:

® IIBHJKE OTPHMAHHSA IUIATEXY;

® 000B’s30K OaHKY IUIATHTH;

® TrapaHTis Ta HaAIWHICTh PO3PaxyHKIB;

® JI03BiN IMIOpTEpa /IS MepekasiB BAIIOTU Yy KpalHy eKcropTepa, 3a
YMOBH OIUIaTH B iIHO3EMHIH BAJIIOTI.

Biakputnii paxyHoK y CBITOBUX TOPrOBHX pO3paxyHKax 3aiiMae qajeKko
He ocTaHHE Micue. TuM made, SKIIO MU TOBOPHMO PO PO3PaXyHKH Mix
KpaiHaMu, SKi € WICHaAMH TOPTOBO-€KOHOMIYHUX OJOKiB. Taki po3paxyHKH
3aB0auyIOTh MEpIONWYHI IUTATEeXKi BiX IMIIOpTEpa eKCIOpTepy IMicis
OTpUMaHHS TOBapy. Pyx ToBapiB BHUIEpemkae pyX TIpomied, a TaKoX
TOBAPOPO3MOPSAAYl JOKYMEHTH IMPUXOIATH A0 IMIOpTepa 00X0xsM4n OaHK.
TakuMm YHHOM, KOHTPOIB BYACHOCTI peaizamii IUIATEXKIB JEKUTh Ha
excriopTepi. I e € CBOEPIAHICTIO AaHOi (OPMH IIIATEKY.

baHKIBChbKHI Nepeka3 € po3paxyHKOBOIO ONepalieto, y sKii iMnoprep
Jopydae CBOeEMY OaHKy, BUKOHATH Iepeka3 3 HOro paxyHKy Ha paxyHOK
eKcriopTepa. Y 30BHIIIHINA TOPriBii iM KOPHUCTYIOThCS J0BOJI piako. Lle
TIOB'I3aHO 3 THM, 1110 TaKi epeKa3y HeCYTh PU3KK HEIIATEXKY Ta HEJJOCTaBKU
TOBApY 1 HE CYNPOBOIKYIOTHCSI KOMEPIIIHHIUMHU JIOKYMEHTaMHU.

OCHOBHMM  JIOKyMEHTOM € IUIATDKHE JOpPYYEHHs, BHUIIMCAaHE
iMIopTepom:

1. Excnoptep BiampaBisie ToBap Ha aJipecy iMOOpTEpa BiIMOBITHO 0
YMOB KOHTPAKTY;

2. Immoptep Hazacunae IuaTiKHE JOPYYEHHS B OaHK Uil Hepekasy
KOILTIB Ha a/Ipecy eKCIopTepa;

3. Cyma, mo mijjdrae cuari, IepepaxoBYETbCsi OaHKy MOKYMIS B
0aHKy MPOJABIIS;

4. BaHk ekcriopTepa 3apaxoBy€e KOLITH Ha PaXyHOK eKCIIopTepa.

Haiimomupenimor ¢opMoro OaHKIBCHKOTO TepeKa3dy € aBaHCOBHI
Watix — QopMa oIlaTH, NPH SAKIM MOKYNIEBI BHILIAYYETHCS CyMa,
3a3Ha4YeHa B KOHTPAKTI, 10 TOTO, SIK TPAHCIIOPTHI JOKYMEHTH TOBApH OYIyTh
JIOCTaBJICHI MOKYTILEBI.
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ABaHCOBMH IJIATIX y MDKHApOJHIN IUIATDKHIA MPakTHLI € HAHOLIbII
BUTITHOIO (POPMOIO PO3paxXyHKIB JJIsl €KCIOPTEPiB. ABAaHCOBUH IIATIK — L1e
rpomi abo MaiHO, WO TEPEHAIOThCS IOKYIMIEM MPOJABIO  JIO
BIZIBAHTA)XCHHS TOBAapy 3 METOI BHMKOHAaHHS KOHTPAaKTHHX 3000B'SI3aHb.
Takum 4MHOM, aBaHCOBI IJIATEXi MOKYTh OyTH B TPOIIOBIH a00 HaTYpaJbHii
¢opmi. Taki turaTexi 3a TOBapH TependadaloTh Mepemady iMIIOpTEpOM
eKCIIOPTepY CHPOBHHH 200 KOMIDICKTYIOUHX, HEOOXITHHUX I BUPOOHUIITBA
3aMOBJICHOTO 00T JHAHHS.

YV cBiTOBIH MIATXHIHM MPaKTUII aBAHCOBI IUIATEXi BUKOPHUCTOBYIOTHCS:

® KO/ IIPOJIaBELb HE TIEBHUH Y MOXIIMBOCTSIX IIOKYIIIA IIOAO0 OTLUIATH
TOBapY;

e HecTablIbHa €KOHOMIYHA Ta MTOJIITUYHA CUTYaIlisl B KpaiHi IIOKYIILIS;

® [IpU 3aKyIiBJIi [OPOroro obnaaHaHHs (KopabiIiB, JTiTakiB), sike OYJI0
IHIMBITyadbHUM 3aMOBJICHHS;

® [pH 3aKymiBJii piAKiCHMX abo0 AediUTHUX TOBAapiB YM TOBAPIB
CTpaTeriyHoro Npu3HaYeHHs (sepHe NaarBo, 30pos);

® 3 JJOBIOTPUBAJIMMHU KOHTPAKTAMH.

ABaHCOBI IIaTEXI MOXYTh 3IIMCHIOBATHCS HA BCIO CyMY KOHTPAKTy
(3amoBieHHs) a00 Ha YaCTKOBI IUIaTeXi, TOOTO y BimcoTkax. Excmoptepy,
3BICHO, BHUTIJHIIOIAM € aBaHCOBHI a00 TOTIBKOBHH IUIATIX HA MOBHY CyMYy
KOHTPakTy. Y TakOMy BHUIAAKY €KCIOpTep A0Ope 3aXWINEHUH BiJl PU3UKY
BiIMOBM a00  HECHPOMOXHOCTI 1HO3EMHOTO TOKYNIS  OIUIATHTH
BiJIBAHTAXXCHUI TOBAp.

3 iHmoro 00Ky, aBaHCH — cIoci0 3a0e3neyeHHs 3000B'93aHb MMOKYIILS
32 KOHTPAaKTOM, HE IMBJISYMCh HA T€, 110 BOHM CTAHOBJISATH JIMIIE KiJIbKa
BIJICOTKIB BiJ] IIHK KOHTPAKTYy. SIKII[0 MOCTAaYaIbHUK HE MPUIMAE 3aMOBJICHI
TOBApH, TOJII BiH IIOKPUBA€E HUM CBOT (DiHAHCOBI 30UTKHU.

3 HeznouikiB Hi€l (GOpMU PO3paxyHKIB MOXHA BIAMITHTH HACTYITHE.
Hanpuknan, pusuk yckiagHeHb aist immoprepa. bo excroprep Moske
HETIOCTaBUTH TOBAp, 3aTPUMAaTH IMOCTaBKy, a00 BIJNPaBUTH TOBap 30BCIM
HIIOT SIKOCTI, 3 THIIUME XapaKTepUCTHKaMH. KpiM TOro, eKcropTep MOXe
MOPYIIUTH CBOI 3000B’SI3aHHS 3TiAHO KOHTPAKTy — HENOTPUMAaTH
ACOPTHMEHT, 3MIHUTH ITaKyBaHHS Ta TPAHCIIOPTYBaHHA, IO y MiJICYMKY
CTaHe Mi/ICTaBOIO /10 BU3HAHHS TOBapy HESKiCHUM. SIKIIo noaiOHe Mae Mmiciie
OyTH, TO IMIIOPTEp pH3HMKYy€ BTPATHTH AaBaHCOBHHM miaTix (abo Mae
MMOBEPHYTH HOTO TicCis TPHUBAJOrO CYAOBOIO pO3IILILY) 1 OTpUMAaTH
(iHaHCOBY KOMITEHCaMi 0. ABaHCOBHII IIIATIX TaKOXX O3HAYAE, IO IMIOPTEP
3apaxoBYe€ IOCTABKY 3a BiMOBIIHUI MepioJl O TOTO, SIK BiH OTpHUMAE TOBAp
y cBoe (pizuune BosomiHHS [3].

Tpu BaxIMBI IPHYUHY, YOMY aBAHCOBI IIIATEXI BiJ] 3aTajbHOI BAPTOCTI
KOHTPAKTY — IIe IOCUTbh PiJIKe SIBUIIE Y MIXXHAPOHIH TOpriBIi:
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1. IcHye craGuIbHMH «PUHOK ITOKYIIIS» 3aBISKH BEJUKIH KUJIBKOCTI
TOBAapHUX PUHKIB Ta MOCHJIEHHIO KOHKYpEHIIi Mk BUDOOHHKAaMH TOBapiB,
I y CBOIO Uepry, 3MyIIy€e EKCIIOPTEPIiB y3roXKyBaTH CBOI Ta iIMIIOPTEPCHKI
IHTEpecH IIpHU OIUIaTi 32 IIOCTaBKY.

2. TlpopnaBii 1OCHTH YaCTO HE MPUUMAIOTh TAKI IJIATEXKI Yepes3 Te, 10
1Ie repeadavyae 3HAYHy 3HIDKKY U IMITOpTepa. 3a CTaTUCTUKOIO, aBaHCOBHH
IUTaTDK y MACYMKY Ja€ MOMJIMBICTh 3HU3WUTH peaibHy IiHYy TOBapy Ha 5-
7%, qepe3 3HKKY 3aBISIKH TAKOMY ITIIATEXKY.

3. IlpomaBmi KOHTaKTYIOTh 3 MOCEpPETHHKAMH, a HE 3 KIHICBHM
CHOXXKMBadeM a00 BENMKHUMH OIEPATOPAMHU PUHKY, a BOHH, y CBOIO YEpry,
3a3BH4ail He MaroTh pecypcei i 100% nepenonary.

Bcynepeu MiXHaponHIH HpakTHI[, TpU OILIaTi IMOOPTY B YKpaiHi
iHO3eMHI MapTHEpPH HaiyacTille BHMararoTh aBaHC BiJ| 3araJbHOl CyMH
KOHTPAKTY, IO TOB'I3aHO 3 HEJOBIPOIO 110 JiepkaBH B 1iyioMy. Crulauyroyu
aBaHC, yKpalHCBKi IMIIOPTEpU (AKTUYHO MO3UYAIOTH TPOIIi 1HO3EMHOMY
NapTHEPY 32 KOHTPAKTOM i 3a3BMYail HE BUMAraroTh 3HWKKH 3 LIHH IPOAAKY
TOBapy 3a 1ed Oopr. HaBiTh SKIIO B KOHTPAKTI mependaycHa 3HIDKKA, Ha
MIPaKTHII BOHA HE MOKPHUBAE 30MTKIB, SIKMX 3a3HA€ yKpaiHChKa KOMIIAHIs y
pasi BigBomikaaHA 100% 0OIroBUX KOIITIB.

Jlo OCHOBHMX PU3MKIB MIXXHAPOIHHX IIJIATEKiB MOKHA BITHECTH:

1. MoxHBa BiICYTHICTH KOHBEPTOBAHOCTI,

2. OOMiHHHUH KypcC BIUIMBa€ Ha OOMIH BallfOT, OCOOJMBO TPU BIUIHBI
PHHKOBHX CHJI, a LIe y CBOIO Uepry BIUIMBAE HA BAPTICTh MIiCLIEBOT BAJIIOTH Ha
MOMEHT ILIATEeXKY;

3. MoxJIMBa HecruiaTa abo HEBUKOHAHHS IIEBHUX 3000B’s13aHb.

Juist 3aiiiCHeHHSI MIDKHAPOJAHUX IUIATEXKIB BUKOPUCTOBYIOTh HACTYIIHI
3ac00M IUIaTeXy: YEKH, CJCKTPOHHI Ta IMOMITOBI IMEpeKasu, BEKCell,
SJIEKTPOHHI Ta MDKOAHKIBCbKI CHUCTEMH pO3paxyHKiB. Po3risHemo
JeTaJIBHIIIE:

» UYek — 1e mHHCHMOBE pPO3MOPSDKCHHS BIACHUKA paxyHKa HOTO
0aHKy, y IKOMY HJeThCsI PO MepeKa3 KOHKPETHOI CyMH Ha IHIIUH paxyHOK
a0o Mpo MIIATiX Y BUTIAAI KOHKPETHOI CyMU IIEBHiH 0c00i.

» EnextponHi Ta momTOBI nepexkasu. EiexkTpoHHI nepekan —
IIMCBMOBI  IUIATDKHI  JIOPYYCHHS, 3aBIKH SKUM IHCTpyKuii OaHKy
MePEeCHIalOTh, 3aCTOCOBYIOUM MIKHAPOIHI TUIaTiXHI cucteMu. I[lomrosi
IepeKa3u — MICbMOBI IJIATDXHI JOPYYEHHS, SKi HAJICHIIAIOTHCS BiJl OHOTO
0aHKy IHIIOMY, a TaKOXX € PO3MOPSAIKEHHSIM IbOMYy OaHKYy IO BHILIATI
KOHKPETHOI [IEBHOMY OJICp)KyBady.

» Bekcenb — LiHHUIT Namip, skl sBisie co00k0 Oe3repeyHi 000B’ I3KH
IIPOBECTH IIJIATIX Y KOHKPETHUH CTPOK. Bekcens € 3Hapa19M KOMepLiHOTO
KPEIUTY 32 CBOEI0 EKOHOMIYHOIO IIPHPOJIOIO.
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Bexkceni € 000poTHUMY LIHHUMHU Narepamu, TOOTO MOXKHaA NepeiaBaTh
3 PYK B PYKH 32 JOIOMOTOI0 CIELialbHOTO IepeaaBajJbHOIO HANUCy Ha
3BOPOTHOMY OOIll BEKCels, SIKM Ha3WBa€ThCsS 1HIOCAMEHTOM. [HIocaHT —
oco0a, sika Tepesiac IpaBo Ha OTPUMAaHHS I'poOLIeH 3a BEKCeIeM iHIIiH 0coOi.

BucnoBku. CyyacHa MDKHapoJHa €KOHOMiKa Mae€ po3rajiy)XeHy
cuCTeMy MeTOZiB, (opM i 3ac00iB pO3paxyHKiB, AKa yTBOPIOE IIUTICHHH,
THy4YKHid Ta e(eKTHBHUI MeXaHi3M po3paxyHkiB. OOHparodyd BaJFOTHO-
(iHaHCOBI Ta TIATIKHI YMOB MDKHApPOAHUX PO3PaxXyHKIB 3BEPTAIOTh yBary
Bil HM3KHM Ha TIEpellik MEeBHHUX (PAKTOPiB, cepen SKUX MK, eKOHOMIYHE
CTaHOBUINE KOMIIaHil, 0aHKy 1 OCOONMBO KpaiHW, TpaBOBa, TEXHIYHA Ta
opraHizamiifHa 0a3a i1 BIPOBAKCHHS Ta BUKOPUCTAHHS PI3HUX (opM
MDKHApOJHUX PO3PAaxyHKIB, XapakTep MOJITHYHUX Ta EKOHOMIUHHX
BIZTHOCHH MiX Jiep)KaBaMH, MOXKJIMBOCTI KOHTpareHta B TOPTiBJi NMEBHUMH
TOBapaMu, Oro 3BHYai Ta TpauLii.

VYkpalHChKili  Jep)kaBi  HEOOXIJHO  BJOCKOHATIOBATH  CHCTEMY
MDKHApOJHUX PO3PaxyHKIB IUIIXOM PO3BUTKY 3aKOHOAABCTBAa y cdepi
PO3paxyHKIiB 1 KpeIauTy, CTBOPEHHs cydacHol iHdopmauiiHOi 0a3u st
3BITHOCTI MPO IUIATOCTIPOMOJKHICTP 1 HANIHHICTh YKPAaiHCHKUX Ta IHO3EMHIX
KOMMaHI{ i 0aHKiB, NONIMIICHHS iMiDKy BITYM3HSIHUX KOMIMaHiid, OaHKIB 1
KpaiHH B I[JIOMY.
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O. I'pomuka
Yuieepcumem imeni Anvppeoa Hobensn, m. /Ininpo (Ykpana)

JAEPKABHE PEI'YJIIOBAHHS INICJIABOE€HHOT'O
BITHOBJIEHHS BY AIBEJIbHOI I'AJTY31

JocipKeHHsT CKOHLICHTPOBAaHO Ha IHTaHHAX MPSAMUX 1HO3EMHHX
IHBECTHIII}, IO BKIAHAIOTECA y OyniBenbHy chepy Ykpaiau. PosrimsHyTo
HEOOXIOHICTh 3aJy4eHHS 3OBHIIIHIX IHBECTHIIH B CyJacHHX YyMOBaX,
BH3HAYEHO OCHOBHI MPOOJIEMH, SIKi YCKIATHIOIOTH IXHE 3aIydeHHS, a TAaKOXK
3aIIPOIIOHOBAHO IIUISIXH iX BHpIlICHHS. B po6OTi Takok BH3HAYCHO (aKTOPH,
110 MiJABUIIYIOTh IHBECTULIIHY PUBAOIUBICTH Oy iBEIBbHOI ramy3i Ykpainu
3 METOIO 3aJTyYCHHS MPSAMUX 1HO3EMHHX IHBECTHIIIN B IEPIOJT MiCIIBOEHHOTO
BiJTHOBJICHHSI CKOHOMIKH KpaTHH.

Kniouoegi cnosa: dydieenvna zany3v Yxkpainu, 6yodieenvna indycmpis,
Oyoieenvruil cekmop YKkpainu, ekonomiune 6iOH061€eHHA, GilIHA

Betyn. Po3Butok OyniBETbHOTO CEKTOPY € KIIFOYOBHM IMOKAa3HHUKOM
PO3BHUTKY KpaiHH, OCKUTBKH IIe TIPsSMO BIUTUBA€E Ha iHIINI ramys3i. byniBenpHa
cdepa cranoButh 3% citoBoro BBII i mae 7% pobouoi cum. ['mobansre
3HaYCHHS OYyIiBENBHOI Taly3i € He3alepeyHnM uepes 11 BIUIMB Ha iHIII ramys3i
Ta 3aTHICTh CTBOPIOBATH HOBi p0o00di MicIid. [lepcrieKTHBY MiCIIBOEHHOTO
BIJIHOBJICHHSI,  TOpsA 3  IHIIUMH  [PIOPUTETaMH,  BKIIOYAIOTh
HIMPOKOMACIITaOHUI PpO3BUTOK OyJiBenbHOI cdepu sK EKOHOMIYHOTO
Karamizaropa. bBymiBHUIITBO € OCHOBHOK Taly33l0 CKOHOMIKHA 3
BUPIIIAJbHUM 3HAYEHHSM JJIsi €KOHOMIYHOTO Ta COLIAJIBHOTO IPOrpecy.
BoHo pornomarae nogonaryu JecTpyKTHBHI €KOHOMIUHI SIBHIIA, CTUMYJIFOIOYU
3pOCTaHHS CYMDKHHX Taiy3ed Ta 3a0e3leuyroud YMOBH JUIsi EKOHOMIYHOTO
3pocranHsa. KamitanpHe OyIiBHUITBO CIYT'Y€ IHCTPYMEHTOM iHBECTHIIHHOT
CTpaTerii.

Mema docnidycenna NONATAaE B TOTINOIEHI TEOPETHKO-METOINIHIX
Ta TPAKTUYHUX aCIEKTiB JEP)KAaBHOTO PETYJIOBAHHS IMIiCISIBOEHHOTO
BiJTHOBJICHHs Oy/IiBEIBHOT TaIy3i.

Marepiamm i meromm. Y mporeci poOOTH BHKOPHUCTOBYBAJIHCS
HACTYIHI METOAW: IHAYKHii Ta AEAyKIii, METOJ MOPIBHUIFHOTO aHai3y,
MEeTOJ CHHTe3y. MaTepianamMu Ui JTOCHIDKEHHsI CTIW CTaTUCTUYHI JIaHi,
HAYKOBI TIpaIli Ta CTaTTi BITYM3HIHMUX Ta 3apyOIKHUX BUCHHX.

PesyabTtaTH i obroBopenns. Ilicis 3akiHueHHs BiMHU B YKpaiHi,
noTpiOHO Oyze BinOyIOBYBaTHCS MBUAKMUMU TeMmrnamu. CTparterist YKkpainu
B IepIIy 4epry 0a3yeThCsl Ha COpUsSHHI MacmTabHOMY OyaiBHHUTBY. Kommn
Hallla KpaiHa CTaHe OJTHUM BEJIMKHUM Oy/iBeIbHIM MaiilaHYMKOM, IHBECTHIIIT
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OyAyTh CIPsIMOBaHI Ha peai3aililo TeMHU BiIHOBJICHHS Ykpainu. [lepm 3a
BCce, HEOOXIJTHO BITHOBUTHU cTpaTeriuHi o0'ektu. Baxiuso, mob iHBecTOpH
OTpUMalMl IOPUAWYHY MIATPUMKY JUIS 3aXHCTY CBOIX IiH miJ rapaHTii
3axiTHUX KpaiH, came 3a TaKUX YMOB KpaiHa IIBUIKO BiTHOBUTHCS [2].

[licnst 3akiHYeHHs BiliHM B YKpaiHi HEOOXiHO aKTUBHO 3JiHCHIOBATH
BigHOBNeHHsA. CTpateris YkpaiHm mependadae akIeHT Ha MacmrabHe
OymiBHHIITBO, SIKE IPUBEPHE 1HBECTHII{ IS BigHOBIEeHH:. [lepmoueproBoro
3aJaduero € BiIHOBIICHHS CTPATETIYHHUX 00'€KTiB, 3a0€3MEUCHHS IOPHIANIHOI
MATPAMKH A7 3aXHCTY I1HBECTOPIB Ta NPHUCKOPEHHS BiIHOBICHHS 3a
paxyHOK iHBECTHIII.

VYkpaiHa oronocuia Ipo IDIAaH BiZHOBICHHS BapTicTiO moHan 750
MinbspaiB qonapis CILIA, Brmodaroun 850 TMPOEKTIB PEKOHCTPYKINI Ha
niepiof 3 2023 o 2032 pik. [Tnan ¢inancyBanHns Bkitoyae inBectuuii 1o 100
MIJIBSIpAIIB €BPO Bix €Bporeiichkoro iHBecTuilifinoro 6anky. RDNA2 (npyra
IIBHJKA OI[iHKA 3aBAaHOI INKOAM Ta MOTPEeO Ha BIJHOBJICHHS) OIlIHHIIA
nepiroyeprosi notpedbu Ha 2023 pik y 14 minespaiB nonapis CLIA, o
CTaHOBUTH Maibke 3,5% Bix 3arajJbHUX BUTpaT. BupinianbHe 3HAUEHHS Mae
CTBOPCHHS NPHUBAOIMBOTO 1HBECTHIIIMHOTO KJIIMaTy Ta TapaHTid ms
1HBECTOPIB 11010 3aXUCTY iXHIX BKJIaJeHb [5].

Ypsan BKe BKUBAE 3aX0/IB I 330BOJICHHS HAraJIbHUX TTOTPeO uepes
OFOIDKET Ta BU3HAYMB KJIFOUOBI iHBeCTHIIHHI mpioputeTn Ha 2023 pik. (pwHc.

HHTAD
[ Tpamcncpr - .5 wapa on. CLIA I Ko - 1.9 wapa aon. CUIA
135 mn pL4 pon. 411 mn pao gon. Coujanuui # aguinicTpaTani nocnyrs T
laxopona 340poe: s, cosima, MywiuAnamLNi et
CLLA CLWA nacnyrw] - 1,3 wapa aon. CIUA I Topr. | npow. - 2,1 mnpa gon. CLLA
. Tenexompwixanin i uwhpos nocayr - Cfr - 0,6 wnpa on. CLLIA
3ABJAHA WWKOOA -ICiI'FEEV ¥ BIAEYAOEI 05 .‘,‘P:Vw_ CLUA =%
_ Bumouae npsiue A BIAHOBNEHH! Kosywanswi nocryrw (Boganocravanis
SiTHUHE NOW KDEREHHE Bpaxoaye ainfynoey i mopenigeegennal - 04 MApA aoa. CLUA
iHbpacTRyKkTYRR =RpPaLYe Hiw Gynos Ta Bxmouas

i Gynisens MWK UKEHHA | YSCTROBO BTRETH EMEPFETINMA NBPACTEVKTYPA TYMARITAPHE POIMIHYBAHHR

I Nporusnin mwbysaneSeanesiman
Emepremauna indpacTayerypa - 3arpeaam - 0,4 mnpa gan. CLIA
2,1 mapa aon. CLUA

BunnaTs onepatopan -
1,2 Mapa azn. CLUA

Puc. 1. IToTrpedu Ta npioputeTn y piHAHCOBUX iHBeCTHLIAX YKpaiHu
cranoMm Ha 31.12.2023 p. [13]
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3arajpHuUi piBeHb (iHaHCOBHX MoTped Ha KiHenpb 2023 poky B ycix
CEKTOpaxX €KOHOMIYHOTO JKUTTS YKpaiHH, OLliHIOBABCS MpuOIM3HO B 20 MiIp ]
nonapi CIIIA. OnHak ypsn YKpaiHM BXKe BXKHB 3aXOJIB IJISl 337J0BOJICHHS
HaraJbHUX MOTped CBOiX rpoMaiasH uepe3 Owpker. Takumu 3axonamu €
MiAITPUMKa BHYTPILNIHBO INEpEMIlleHnX oci0 Ta 3a0e3rnedeHHs LIMPIIOro
COMiabHOTO 3axmcTy. Takok Oyllo BH3HAYEHO KIIFOUOBI IHBECTHIINHI
npioputetn Ha 2023 p. [13].

[IpiopureTHIMHU TphOMa CEKTOPAMH 3 HAHOUTBIIIMHA iHBECTUIIHUMHI
moTpedaMu €  TPaHCIOPT, EHEPreTHKa Ta JKUTJIOBO-KOMYHalbHE
rocnogapcTBo. OKpiM IUX CEKTOpiB, 3HaYHA MiATpuMKa (2,7 MIpA HOI.
CIIA) HeoOximHA Ui CTUMYJIIOBAHHS IHBECTHIIH y TPUBATHHUU CEKTOD,
30KpeMa CUIbCbKE TOCHOAApCTBO, Uil  IIATPUMAHHS BUPOOHHYOTO
MOTEHLaly Ta IPUCKOPEHHS BiTHOBIICHHS 1 peKOHCTpyKUii. L[ miaTpumka
BKJIFOUYA€E MOETHAHHS TPAHTIB 1 CyOCHAOBAHNX KPEOUTIB,  TAKOXK rapaHTiil i
CTpaxOBHUX IHCTPYMEHTIB JUIS 3MEHIICHHS PU3UKIB JUIsl IIPUBAaTHUX
iHBecTHULiH 1 Toprismi [13].

JIyiss BUKOHAHHS TPIOPUTETIB, 110 BH3HAYEHHI Ha KiHels 2023 poky
HeoOXigHe aomaTkoBe (iHAHCYBaHHS y po3Mipi Omu3pko 11 wmimbspraiB
nonapiB CIIIA. Tyt nepenbadaroThCst HEIPsAMi OIOKETHI TOTpedH y po3Mmipi
6 mimbspaiB nonapiB CILIA ta motpeOy y piHaHCYBaHHI OIM3BKO 5 MUTBSAPIIB
nomapis CIIA 1 miATpUMKH JepKaBHUX MiINPHEMCTB Ta MPUCKOPEHHS
BiTHOBJICHHS IIPUBATHOTO ceKTOpy. 3 14 mupx nonapis CIIIA, Bu3HaUCHUX Y
npiopurerax, 9,3 mupn gonapis CIIA HeoOXigHi Ui MPSIMUX JEpPIKaBHHUX
BUJIATKIB 4Yepe3 KalliTajdbHi BUAATKH, TOTOYHI BUAATKYU Ta TpaHCepTH. 3 HUX
3,3 mupa nonapie CHIA MoxyTe Oyt mnpodiHaHCOBaHI 3a paxyHOK
icHyrouHx nporpam y 6ropketi 2024 p., Toai sik pemrta 6 mupa gonapis CLIA
— ne Henpo(iHAHCOBaHI MNPIOPUTETH, SKI MalOTh OyTH pealizoBaHi Ta
npodinancoBani ypsaom Ykpainu. Kpim Toro, VYpsx VYkpaiHu Mae
MiATPUMATH (iHAHCYBAaHHS NEp>KaBHUX ITiIIPUEMCTB, ISl 9OTO HEOOXITHO
mie 3,3 mapx gonapis CHIA. Pemrra 1,5 minmbsipaa momapis CIIA marots Oyti
CIpsMOBaHi Ha (JiHAHCOBI MEXaHI3MHU MIATPUMKH NMPUBATHUX 1HBECTHIIN Ta
3MEHIIICHHS pU3UKiB [5].

MacmTab iHBECTHII, HEOOXINHUX JUIS BITHOBJICHHS YKpaiHH, €
3HAQUHUM 1 IOTpedyBaTMMe OOMEKEHOTO JEp>KaBHOTO Ta JIOHOPCHKOTO
¢iHaHCYBaHHA TOPSI 13 TNPUBATHUMH IHBeCTHHIAMH. HamaromkeHHS
MapTHEPCTBA VI MIATPUMKH JEpXKaBHUX IHBECTHILIH Mae KIIIOYOBE
3HAueHHsS, aje Il JepKaBHI 1HBECTHIli MalTh JOMOBHIOBATHUCS
MacmTabHUMU TPUBATHUMH 1HBECTUIISIMH, MO0 MaKCHMI3yBaTH KOIITH,
JOCTYIIHI JUI BiTHOBJICHHA. 3aJIe)KHO BiI CEKTOpPY Ta CHTYyallii, 0OMekeHi
JIepKaBHI KOIITH MOXXYTh OyTH BHKOPHCTaHI K BaXIiTb JJIS MPHUBATHHUX
iHBecTHLiH. ICHYIOTh MOKIIMBOCTI JUIsl PO3BUTKY IHHOBaLiHHUX (DiIHAHCOBHX
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CTPYKTYP JJIs 3MEHIIICHHS PU3HKIB i CIPUSHHS MOOLTI3aIi1 OLIBIIIOrO 00cATy
MIPUBATHOTO KamiTany [4].

HeoOxinuicte BinOyZoBM VYKpaiHM Tpu3BeAE 1O TMOSBU HU3KHU
NpUBaOIMBUX IHBECTHLIHHHMX IPOEKTIB, CHPSMOBAaHUX Ha (HOPMYyBaHHSI
HOBOI E€KOHOMIKM y KpaiHi. Peamizamis Takux HpOEKTIB € HEBiJ'€MHOIO
YaCTHHOIO MPOTPAMHU BiTHOBIICHHS i CIIPUSE€ PO3BUTKY IiJIPUEMHHUIITBA Ta
y4acTi yKpaiHCBKHMX KOMITIAHIM y perioHaJbHUX i TI00aNBHHUX JIAHIFOTaxX
moctaBok. [IpuBaTHI iHBECTHIIIIHI TPOSKTH BapTICTIO B AECATKU MITIBSIPIIB
JIOoJapiB Ha piK, CIOPSIMOBaHI Ha BiAHOBIEHHS VYKpaiHH, € UyIOBOIO
MOJJIMBICTIO, fIKa TOTPeOye pEeTeNbHOI MiArOTOBKM Ta SKICHOI peaizaltii.
OnHUM 13 IPIOPUTETHUX HATIPSIMKIB IS IHBECTHLIH y Oy IiBETFHOMY CEKTOP1
€ CTBOpPEHHS IHAYCTpiaJbHUX NAapKiB 1 pO3BUTOK KOMYHIKaliii Ta
iHpPACTPYKTYpH HaBKOJIO HHX, @ TAKOX OyNIBHHLTBO Oi3HEC-NIPUMIILEHD 1
3aBomiB [3].

Huska kpaiH Ta MIKHapOAHUX OpraHi3aliid B OrOJIOCHIIN PO CBOIO
MiATPUMKY Yy BinHOBIEHHI YKpaiHu. Ll miaTtpumka myxe pi3HOMaHITHA i
BapiOETHCS BiJl JBOCTOPOHHBOI JOIOMOTH 0 0araTOCTOPOHHIX arcHTCTB
(mampuknan, CpiToBoro 0OaHKy) Ta NpPUBATHOTO CEKTOPY (yKpaiHChKa
niacriopa, OnaromiifHi opraHi3aitii, mpuBaTHI 0COOH Ta KoMIaHii) [6].

CporomHi OCHOBHOIO i/Ie€I0 MICISABOEHHOI BiAOymoBm YkpaiHu €
3aydCHHS OKpEMHUX KpaiH J0 BiAOyIOBH OKpeMHUX peTioHiB. I[HmmMMH
CJIOBaMW, MIATAaHHS HAIllOHATBHOI BiOYIOBH € He nuie (HiHaHCOBUM, ane i
BUMarae 0e3nocepeHbOro 3anyueHHs (GaxiBLiB 0 [[OTO JOBIOTPHBAJIOTO
npoliecy, a came: Ju3aiiHepiB, apXiTEKTOPIB, MPOEKTAHTIB, Oy/IBEIbHHUKIB,
eHepreTukiB i T. n. ;s KuiBcekoi obnacti — 3 BenmkoOpuranii, a mms
MukonaiBcbkoi obmacti — 31 HIsemii [7].

Croromui OymiBenbHAa raiy3b CTa€ MOTY)XKHAM JIOKOMOTHBOM
MmiCHsBOEHHOT  BinOynoBM  YKpaiHM 1  TNPOJOBXKYE  3MIHIOBATHCS
MIPUCKOPEHUMH TeMITaMHU. SIK HACHiOK, HOBI IHHOBAWiWHI PIOICHHS I
OyaiBeNBHOI TaTy3i MOBUHHI BKIIIOYATH B cele:

- OITHMIi30BaHi po0odi MpoIlecH Ha OCHOBI IMITYYHOTO iHTEIIEKTY, SKi
MAaIOTh BHpIlIajdbHE 3HAYCHHS IS YCIXY MPOEKTIB 1 KOMaH y OyIiBeNbHIl
rajaysi Ta, SK OUIKYeThbCs, 3aMiHATH Py4Hy mpaio. [lepeanbauaerses, 1o
OyniBespHa ranmy3p BukopucrtoByBarume LI nust yrnpaBiiHHS KIIOUOBHMH
OyniBeIbHUMH JIOKyMEHTaMH, TaKUMH sK crenudikaiii Ta 3asBKH.
[Iporpamua miatdopma 3UUTyBaTHME I1i HECTPYKTYpPOBaHI KPECIEHHs, 00
BHIUTATH MTyHKTH, SIKi BiIIIOBITal0Th YMOBaM KOHTPAKTY, i TapaHTyBaTH, 110
J)komHa BHMora He Oyzae mponymieHa. IIITyuHuit iHTeNeKT 1 MamuHHE
HaBYAaHHSI TakKOXX MOXYTh MIIBUIIUTH Oe3leky Ha OyHiBETbHHUX
MalilaH9MKax 3a PaXyHOK aBTOMATH3aIlil CIIOCTEPEkKEHb 1 epeBipok [12];

- TporpaMHe 3a0e3IedeHHs U YNpaBIiHHSA pecypcaMu Ta poOodoro
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cuinoro. [lnst OyzAiBenbHUX KOMIAHIM yNpaBiiHHS pecypcaMu Ta po0Oodoro
CHUJIOIO € JIOPOTUM 3a70BOJIeHHsIM. EdexTrBHE ynpaBiiHHS poO0Y0I0 CHIIO0
MOXE JIOTIOMOTTH KOMIaHisiM 3a0e3meunTtH  Oe3nepebiiiHy poboty,
ONITHMI3yBaTH PO3IOJIII PECYpPCIB Ta YHUKHYTH Hellepe10adyBaHuX BUTPAT 1
3atpuMoK. ChorosHi Bce Ouiplle KOMIIaHIH BHKOPUCTOBYIOTH MPOTpaMHi
w1aThOopMHU, SAKi MiIBUAIMIYIOTh €()EeKTUBHICTD 1 HAZAIOTh Ai€BY aHANITUKY IJIS
cBo€i pobouoi cum [9];

- 3D-mpyK, 110 BXKE TaBHO BBAYKAETHCS OJHIEIO 3 TOJIOBHUX OYAiBETHHUX
igHOBaniil. OgHAK CHOTOHI 1T TEXHOJIOTIS MepeHnuIa 3 po3psiLy HOBHHOK Y
HOBHWH TaJy3eBUH cTaHIAPT. 32 YMOBH MPaBHIILHOI CTpaTETii BIPOBAHKEHHS
Ta KpeaTHBHOro miaxomy 3D-mpyk Moxe IONOMOITH NPHIIBHIMIUTH
TEpMiHM peanmizalii NPOeKTiB, 3pOOMTH MaTepiajy JOCTYNHILIMMH Ta
CTBOPUTH KpacuBi au3aiiui [11].

TakuM YHHOM BIATNPABHOIO TOYKOK B OydiBebHIA ramys3i €
3aCTOCYBaHHS IHHOBAIIMHUX pillleHb. [HHOBaLilHI KOMITaHii raxy3i MOBHHHI
iHBECTYBaTH OlUIbllle pecypciB y po3poOKy iHHOBaLiHHHMX IMPOAYKTIB Ta
OyniBeNILHUX POTpaM i MOYaTH BUKOPUCTOBYBATH BIIKPUTHI IHHOBAIIHUHA
MiAX1A 1O CBOET POTYKIIii.

[lincymoBytouH, BiTHOBJIEHHS MiCNsA BIHHM — IIe CIpaBa PyK CaMHX
ykpaiHiiB. ToMy ycmix 3aeXuTh BiJl iHIIaTHBY MiCIIEBOi BIIAJIX Ta JIFOICH.
OpHak TpaHTOBA OTIOMOTA BiJl 3aXiTHUX KpaiH Ta iHBECTHULIHHI BIMBaHHSI
BCBOTO JEMOKPAaTHYHOTO CBiTy B Oy[IiBeNbHY raiy3b YKpaiHH, sKa, 5K
OUIKY€ThCS, MEPEKHUBE IICISIBOEHHUN OyaAiBeNbHUI OyM, € HaJI3BHUYaiHO
BakauBUMH. Lle cTaHe pyIIIHHOIO CHIIOI Ui PO3BUTKY Ta PEKOHCTPYKIIT
BCIX Tajy3ei, MOBSI3aHMX 3 OyAIBHULTBOM. I[HILIaTHBHICTH, MPO30PICTH,
npodecioHai3M HOBOTO TOKOJIHHS (haxiBIliB, 3rypTOBaHICTh 1 TOTOBHICTh
MPAIFOBATH Ha 3arajibHe 0J1aro € KIFouaMH JI0 YCIIIIHOI Big0y10BU YKpalHH.

BucHoBku. JlochmipkeHHS TOKa3ye, MO0 BTpaTH, SIKHX 3a3Haja
YKpaiHCbKa €KOHOMIiKa B pe3ysbTaTi pOCiHChKO-YKpaiHCbKO1 BilfHH, B TOMY
YHCTi B XKHUTIOBOMY CEKTOpI, € Ay)KEe 3HAUHHUMH, 1 1[0 TOTOYHA CHUTYAIlisl B
YKpaiHCbKOMY OyJliBEIbHOMY CEKTOpi moTpedye mokpameHHs. [logonanns
HACIIJKIB pyHHYBaHHS MpPU3BEIEC IO CTPIMKOTO PO3BUTKY OYAiBEIHHOTO
CEeKTOpY, 1110, B CBOIO YEPry, acTh IOIITOBX JJISl PO3BUTKY BCiX MOB'SI3aHUX
3 OymiBHHULITBOM Taiy3ed mnpomucioBocti. Pomb OyniBenmbHOI ramysi y
BiTHOBJICHHI KpaiHM € BUPIIIAJBHOIO. 3 Mi€I0 METOI HEOOXITHO CTBOPHUTH
MeXaHI3M peai3zamnii HeoOXiTHNX 3aXOiB I PO3BUTKY OyAiBEeIHHOI ramysi,
10 € MPEMETOM TOJANBIITUX TOCITiKEHb.

Y 1poMy KOHTEKCTI PEKOHCTPYKINs OymiBenmbHOI ramys3i YKpaiHu
MOBUHHA 3IACHIOBATHCS HA HAIIOHATBHOMY piBHI, 3 pO3pOOKOI0 Ta
pearizami€efo BIIMOBITHUX 3aXOMiB 3 PEKOHCTPYKHii, 3a ¢iHaHCOBOI
MiATPUMKH 1HO3EMHHX KpaiH-mapTHepiB. Takok 0cOOJIHMBO BaXKJIUBHM €
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3aJyueHHs] iHO3EMHHX Ta NPOBIJHHUX YKPaiHCHKHUX €KCHEPTIB, 3MIiI[HEHHS
noTeHuiany OyaiBenbHUX KoMIaHi#i (0co0aMBO (hiHAHCOBOTO Ta KaJpOBOTO),
a TaKOX BpaxyBaHHs 0€3NEKOBUX PU3UKIB B MailOyTHhOMY. Jlai HeoOXinHO
MIPOBECTH JOCITIJUKEHHS JJsl MOUIYKY NPaKTUYHUX MUISXIB BiIXPOIKEHHS
YKpaiHChKOi Oy/iBeJIbHOT TaTy3i, 30KpeMa KUTJIOBOro OyAiBHHUIITBA, IiJl Yac
1 micns BiifHU.
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C.T'openko
Yuisepcumem imeni Anvppeda Hobensn, m. /[ninpo (Yxpaina)

JIKUTAJIIBAINIA ®PITHAHCOBOI'O CEKTOPY B HIMEUYYHHI

IMutamHa  mimkuramizanii  HaOupae o00epTiB  cepell OCHOBHHX
IUCKYCIHHHX acIeKTiB eKOHOMIYHOTO PO3BUTKY B OCTaHHI poku. OcoOnuBoi
aKkTyalbHOCTI i mporecu HaOymu BHachimok manmemii COVID-19, sxa
CYTTEBO 3MiHHJIA IOTJISAIN AOCIIAHNAKIB Ta IPAKTHKIB (IHAHCOBOTO PHHKY Ha
TpamuIiiHi (iHAHCOBI MOCTYTH. Y [BOMY 3BiTI JOCTIIKEHO PO3BHTOK
IU(PPOBUX IIATEXKIB Y CBITi. Takok BH3HAYCHO OCHOBHI CKIIaI0Bi H(POBOT
¢inancoBoi iHKmIO3ii, 11 mnepeBarm Ta Hemodikk. OKpiM  1LBOTO,
npoaHaiizoBano (iHaHcoBuii cekrop HiMewyuuHM Ha OCHOBI JOCIIKEHHS
ByHnecOanky Ta pO3MNISIHYTO TOJIOBHI aCMEKTH MOBUIBHOTO PO3BUTKY
JDKUTAMI3AII] B il €BpOneHChKii KpaiHi.

Knrouogi cnosa: dioycumanizayin, gpinancoeuit cekmop, iHK103ix,
naamedici, Hayionanonuit popym zomiexu

The issue of digitalization has been gaining momentum among the main
debatable aspects of economic development in recent years. These processes
have become especially relevant as a result of the COVID-19 pandemic,
which has significantly changed the views of researchers and financial market
practitioners on traditional financial services. This report examines the
development of digital payments globally. We have identified the main
components of digital financial inclusion, its pros and cons. In addition, we
have analyzed the German financial sector based on a study by the
Bundesbank and considered the main aspects of why digitalization is slow to
develop in this European country.

Keywords: digitalization, financial sector, inclusion, payments, the
National Cash Forum

3MmiHa yMOB HaJaHHs (HiHAHCOBUX TOCITYT OCHOBHUMH () iHAHCOBUMHU
ocepeTHIKaMH, TOCTYTIOBA BiIMOBA BiJl TPAAUIIHHIX (hOpMATiB IX HaJaHHS
Ta repexiJ] yYacHUKIB (piHAaHCOBOTO PHHKY /0 COLIAILHUX MEPEX, PO3BUTOK
QIBTEPHATHBHUX COIIaJIbHUX MepekeBHX (PiHAHCIB MPU3BEIH IO aKTHBHOI
JipKATAI3aIil TpaauIliiHuX (iHAHCOBUX iHCTPYMEHTIB.

I'moGaizamis (piHAHCOBOTO CEKTOPY CIPHUYMHIIA CTPIMKHHA PO3BHTOK
uppoBoi EKOHOMIKH, CTBOPEHHS IHHOBAIIMHUX MOJEIEH yIpaBIIiHHI
¢inaHcamMu Ta HaJaHHSA (iHAHCOBHX IIOCIYT, 3pOCTAaHHSA ITUPPOBUX (POH/IB
Ta MOOLTBHUX (IIUPPOBHX) OAHKIB, KPIM TOTO, CTUMYJIFOE PO3BUTOK Ta POJIb
HeOaHKIBCBKMX  (DIHAHCOBMX  IIOCEPEJHMKIB, a KOHKYpPEHLis  MiX
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MoCepeTHUKAMH 3pOCTaE.

PuHOK (hiHAHCOBHX TEXHOJIOTIH PO3BUBAETHCS Y HEPO3PUBHOMY 3B'S3KY
3 TmpouecamMH JIDKHTanlizanmii Ta morpedye TMOCTIHHOTrO 3aJlydyeHHs
AKTyaJbHUX IHHOBAIIMHUX TEXHOJIOTIH JJis 3a0€3MEeUYCHHS BHCOKOTO PIiBHS
JOSUTBHOCTI  1iNboBOi  aynuropii. CydwacHi cCro)kuBadi Bce dacTilie
KOPHUCTYIOTBCSI IU(POBHMH IIOCIyTaMH, BIAJAIOYM II€pEeBary THUM
MIPOXYKTaM, SIKi BBKAIOTh BaKIMBIMHU B KOHKPETHUX HPOCTOPOBO-YaCOBUX
ymoBax. Lle o3Hauae, mo BiOyBa€eThCA €BOMIONIS (PiHAHCOBUX MPOIYKTIB 3
MIOCTIHHOIO 3aMiHOIO 3aCTapiIMX MPOTO3UII IHHOBAIIHHUMHU PIilICHHAMH,
SIKi BUKJIHMKAIOTH BEIMKHH IHTepeC y MOTEHHIHHMX KiieHTiB. [Ipomecn
IimkuTanizamii y (GiHaHCOBOMY CEKTOpi aKTHBHO PO3BHUBAIOTHCS SK depe3
OakaHHS KOMIIaHIl 3MIIHUTH CBOI PMHKOBI IO3UIi, TaK 1 Yyepe3 MOMUT Ha
BIJINIOBIHI IHHOBaLiHI poaykTH [2].

[epexomastuu 70 OLIBII IETATBLHOIO PO3IIISLY JaHOT TEMH, MEPIII 3a BCe,
HEOOXIHO 3rajaTd OCHOBHI CK/IaaoBi 1u(ppoBoi (iHAHCOBOI IHKIIO3II,
Bu3HayeHi CBITOBUM OaHKOM:

- miargopmMu 1MGPOBUX TPaH3AKIIA — [O3BOJSIFOTH KIIEHTAM
3MifiCHIOBaTH a00 OTPUMYBATH IUIATEXKI Ta TEpeKasd, a TaKoX 30epiratu
LIHHOCTI B €JICKTPOHHOMY BUIJIAI 32 IOTIOMOTOI0 IPUCTPOIB, SIKi IEPEAAI0TH
Ta OTPUMYIOTh JaHI IO TPaH3aKIii Ta MIAKITIOYAIOThCA IO OaHKy abo
HeOaHKIBCHKO1 YCTaHOBH, SKill JO3BOJICHO 30€piraT eJIeKTPOHHI MIHHOCTI;

- MIPUCTPOI, 110 BUKOPUCTOBYIOTHCS KIIIEHTAMHU — II€ MOXYTh OyTH 5K
uudposi npuctpoi (MoOLIBHI TenedoHH), IKi nepenatoTs iHGopmariro, Tax i
iHCTpyMeHTH (IUIaTDKHI KapTKH), SIKI MIAKIOYATBCS A0 LU(PPOBOTO
MIPUCTPOIO, HATIPHUKJIIA[, TepMiHaNy B Touli npoaaxy (POS);

- pO3IpiOHi areHTH, siKi MarTh HU(PPOBUN TPUCTPIH, MIAKIIOYEHUH 10
KOMYHIKaIliiiHOT iH(ppacTpyKTypH /I nepenadi Ta OTpuMaHHs iHpopmMarii
npo TpaH3akuii. BoHM J03BOJNSIOTH KIIIEHTAM KOHBEPTYBaTH TOTIBKY B
CIIEKTPOHHY BapTicTh, MmO 30epiraerbes ("cash-in"), i KoHBepTyBaTH
30epekeHy BapTicTh Ha3az y rotiBky ("'cash-out”);

- JonaTtkoBi (iHAHCOBI ToCIyrm — dYepe3 Iwargopmy mH(ppoBHX
TPaH3aKIiif MOXYThb TPOIOHYBaTHCA OaHKaMH Ta HeOaHKIBCHKHMHU
yCTaHOBaMH (PIHAHCOBO BHKIIIOYEHHUM Ta HEJOCTaTHHO OOCIyrOBYBaHUM
BEPCTBAaM HACEJICHHS - KPEJUTH, 32018 DKEHHS, CTPaXyBaHH 1 HaBiTh IiHHI
Mamep - 4acTo MOKJIAJaoYiCh Ha IUQPOBI JaHi A HiTHOBOTO MOIUIYKY
KITIIEHTIB Ta yIpaBIIiHHA pu3nukami [1].

HeBin’eMHOIO YacTHHOIO KOKHOTO aHAi3y € BHIIJICHHS TepeBar Ta
HenomikiB. OTxe, HIKYE HABEACHO HAWBAaXIIMBIIII aCTEeKTH, Ha SKi BapTo
3BEPHYTH yBary.

[Moxo nepear mudpoBoi GpiHAHCOBOT 1HKITIO311:

- poctyn a0 (popManbHUX (iHAHCOBUX MOCIHYT — IUIATEXIB, NepeKasiB,
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3a0l1a/DKeHb,  KPEOWTiB, CTpaxyBaHHs, I[IHHUX [amnepiB  TOIIO.
BropoBa/pkeHHsT TOCIYr Ha OCHOBI  OOJIIKOBMX 3aliCiB  3a3BHYAi
PO3LIMPIOETBCS 3 YacOM, KOJM KIIE€HTH 3HAHOMIATBCS 3 IUIaT(GopMoro
nUQpOBUX TpaH3aKLiH 1 MOYMHAIOTH 11 KoBipsATH. [lnarexi Mk ypsiamu Ta
NPUBaTHUMU OCOOAaMH, TaKi SK YMOBHI TI'DOLIOBI IepeKasH, sIKi MOXYTh
YMOMJIMBUTH BUKOPHUCTAHHS IU(PPOBHUX PaxyHKIB 31 30epekeHOI0 BAPTICTIO,
MOXYTb BIKpUTH NUIIX 10 (iHaHCOBOI cucTtemMu Uit (piHAHCOBO
130JIbOBaHNX BEPCTB HACECIICHHS;

- 3araJIOM HIDKYi BUTPATH HA TUTaTGOPMH NU(POBUX TPAH3AKIIIH, K IS
mpoBaiinepa, Tak i IS KITI€HTa, JO3BOJIIOTH KITI€HTaM 3iHCHIOBATH
JIOKaJIbHI TPaH3aKIi1 B HEPETYIAPHNX, HEBEIHUKUX 00CsTaX, JOIIOMarain iM
YIPAaBJIATH CBOIMH XapaKTepHUMHU HEPIBHOMIPHUMH JI0XOJJaMH 1 BUTPaTaMu;

- JnoJaTkoBi (DiHAHCOBI TOCIYrH, INPHUCTOCOBaHI 10 TOTpeOd Ta
(iHaHCOBUX OOCTaBUH KIIIEHTIB, CTAIOTh MOMJIMBHMH 3aBASKH IOCITyram
IUIATeXIB, Iepeka3iB Ta 30epiraHHs, BOyJOBaHMM Yy camy Iuiathopmy
uuQpoBUX TpaH3aKLiil Ta qaHi, 0 TeHEPYIOTHCS HElo;

- 3MEHIICHHS pPH3MKIB BTpaT, KPaADKOK Ta IHMMX (iHAHCOBUX
3JI09MHIB, TIOB'SI3aHMX 3 ONEPAIiIMH 3 TOTIBKOIO.

Hudposa ¢inancoBa IHKIIO3iS TaKOX HECE PH3HKH IS THX CaMHX
BPa3NHUBHX (PiHAHCOBO BUKJIIOYEHHX Ta HEJOCTATHHO OXOIUICHUX ITOCTYTaMH
kiienTiB. [lepeBakHoO 11€:

- pU3WKMA HOBH3HH I KIIEHTIB — Uepe3 iXHIO HEOOI3HAHICTh 3
NpOJXYKTaMM, IOCIyraMH Ta IIpoBaiiepaMu, a TakoX 4epe3 IXHIO
BPAa3JIMBICTh 10 EKCIUTyaTallii Ta 3JI0BKHBaHb, MOXJIUBI 3HAYHI BTpATH

- pU3WKH, MOB'SI3aHI 3 areHTaMmM, 4epe3 Te, IO HOBI MpoBaiaepu
MPOTIOHYIOTh TIOCIYTH, Ha SIKi HE MOIIUPIOETHCS 3aKOHOAABCTBO MPO 3aXHUCT
NpaB CHOXHBAUiB, L0 3aCTOCOBYETHCS O OAHKIB Ta IHIIMX TpaIvLidHHUX
(iHaHCOBUX YCTaHOB;

- PU3HKH, MOB'3aHi 3 IN(PPOBUMH TEXHOJIOTISIMH — MOXKYTh IIPU3BECTH
10 TiepeOoiB y HaJaHHI MOCTYT 1 BTPATH JAHUX, Y TOMY YHCIHI IDIATIXHUX
IHCTPYKIiX (HANIPHUKIAA, Yepe3 BTpaveHi MOBITOMIICHHS), a TaKOX PU3HK
MOpYIICHHST KOH(iAEHIIIHOCTI a00 Oe3meKu depes nepenavy ta 30epiranHs
IU(PPOBUX TAaHUX.

3arajgoMm, OHJAWH-IUIATEXi MyXKe TIOLNIMPEHI B Cy4acHOMY CBITI,
HE3BXKAIOUW Ha MOB's3aHi 3 HUMH pu3uku. Ha Puc.l mokazaHo BifcOTOK
HaCeJIeHHS, SIKe 3JIHCHIOE IMU(POBI IUIaTeXi B YCHOMY CBITI Ta OKpEeMO B
KpaiHax 3 BHCOKHM piBHEM JOXOJY Ta KpaiHax, II0 PO3BUBAIOTHCS.
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Puc. 1. YacTka BJIacCHUKIB paxyHKiB, AKi KOpUcTyIOThcsl HUGPOBUMU
nJjiaTe:kamu, y cBiTi, KpaiHax 3 BHCOKMM piBHEM /I0X0y Ta KpaiHax, 10
po3BHuBaloThes, 2014, 2017, 2021 pp. (BiacoTok 10pOCJI0ro HaceJeHHs y

Bili 15 pokiB i crapme)*
*Cknaoeno agmopom 3a [2].

Tak, 3rigno 3 onuryBaHHsM Global Findex 2021, 64% nopocnoro

HaceneHHA cBiTy (84% BacHMKIB paxyHKIB) 3AiMcHHIM a0 oOTpuUMaiH
NpUHAaiMHI 0AMH U(POBUIA MIaTix. Y KpaiHaX 3 BUCOKHM PiBHEM JOXOIY
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ue 3pobwim 95% mopocnoro HaceneHHs (98% BIAaCHHKIB pPaxyHKIB),
nopiBHSHO 3 57% (80% BiacHUKIB paxyHKIiB) JOpPOCIMX Y KpaiHax, IO
PO3BHBAIOTHCS. 3a  BU3HAYCHHSM, IU(POBI IUIaTeXl BKIIOYAIOTH
BUKOPHCTaHHS PaxyHKy MOOUIBHHMX TrpolieH, aedetoBoi abo KpeauTHOI
KapTku, MOOUIbHOTO TenedoHy abo IHTEpHETY Ul 3AIHCHEHHS IUIaTexXy 3
PaxyHKY, a TaK0>X BUKOPHCTaHHS MOOLTEHOTO TeneoHy abo iHTEepHeTY Uit
HAJCWIAaHHS Tpoulel poaudaM dYd Jpy3sM abo I OIIaTH paxyHKIiB.
Hudposi mmmaTexi TaKoX BKIOYAIOTH PO3PAXYHKH 3 TPONABIIMH B
MarasuHax abo B [HTepHeTI; oriaTy KOMyHAJIBHUX TUIATEXXiB; BiAIPaBICHHS
abo OTpHMaHHS TPOIIOBHX NepeKa3iB yCepeAWHI KpaiHH, OTPHUMaHHSI
IUTaTe)XIB 32 CLIBCHKOTOCIIONAPCHKY MPOAYKIIIO; OTPHUMAHHSA 3apOOiTHOT
IUIATH, JIEPKAaBHUX TpaHC(epTiB abo NepkaBHOI TeHCil Ge3rmocepeHbo 3
paxyHKy abo Ha paxyHOK.

VY kpaiHax 3 BHCOKMM pIBHEM JOXOJy BHUKOPHUCTaHHS LU(PPOBUX
IUIATEeXKIB CTANO MPaKTUYHO yHiBepcaidbHuUM 3 2014 poky, KOmHM Taki jaaHi
Oynu Brepuie 3i0paHi B pamkax onutyBanHs Global Findex. ¥V kpainax, 1o
PO3BHBAIOTHCS, YacTKa OPOCIOrO HACENIeHHs, SKe 3/1HCHIOE a00 OTpUMYE
muppoBi TUIATEXi, CTPIMKO 3poCTaja TMPOTATOM OCTaHHIX pOKIB 1
36inpmmacs Ha 13% y mepion 3 2017 mo 2021 pik (3 44% no 57%). Y 2014
potii 11 yacTka cTaHoBUIa 35%.

[licns 3aranpHUX [JaHWX BAKIMBO PO3MISHYTH IO TeMy OLIBII
JeTalbHO Ha MPUKIAAi OfHiel kpainu. Mu Bupinmy, mo HimeuunHa Oyne
HAWOUIBII JAOPEYHUM Ta I[IKABMM NPHUKIJIAJOM, OCKUIBKH 1€ €BpPONEHChKa
KpaiHa (5K 1 Hala Jep)kaBa), a TAKOX TPETS 33 BEIMYUHOIO €KOHOMIKA Y CBITI
micist CIHOA ta Kuraro.

Himeuynna —  kpaiHa, [Je  TpaauiiiiHO  0araTo  TOTIBKH
BUKOPHCTOBYETBCSl Ul NPUBATHUX 1 KOMEpUiHHMX IarexiB. Jo peuli,
HemoaaBHo B bepuini 3a ininiatueu Deutsche Bundesbank (16 mortoro 2024
poky) Oymo ctBopeHo Hamionansruit gopym roriBku (the National Cash
Forum). "Meroto HarionansHoro ¢popyMy roTiBKH € 30€peKeHHsI TOTIBKH SIK
€(eKTUBHOIO Ta IIMPOKO BHKOPHCTOBYBAHOTO 3ac00y IUIATEXy B yMOBax
MIHJIHBOTO IUIATDKHOTO JaHAmadTy", - 3a3HaunB bypkxapn bamen, dwien
npaBiiHHs  byHpecOaHKy, BiANOBiTaJLHMH 3a TOTIBKY Ta T0OJIOBa
HanionansHoro gopyMy roTiBKH.

Bbynaecbank € HalOUTBIIIM €MITEHTOM OAHKHOT €BPO B €EBPOCHCTEMI Ta
3abe3mneuye Mpomno3uiio rotiBku B Himewdunni. He3Baxkaroum Ha Te, 110
BHKOPHCTAHHS TOTiBKH 3MEHIIYEThCA, 93% PECTIOH/ICHTIB
Penpe3eHTaTHBHOTO ONHMTYBaHHS, MPOBENEHOro ByHnecOaHkoM, 3asiBUIIH,
0 XOYyTh caMi BHUpINIyBaTH, YM OyIyTh BOHH IUIATHTH 3a TOBapH Ta
MOCITyTY TOTiBKOIO a00 0aHKIBCHKUM mepekazoM [3].

AHani3yloun IuaTi>KHy HOBeAiHKY B HiMeuuwHi, MM BUSBIIN KijJbKa
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nikaBux (akTiB Mpo 10 KpaiHy. Bes iHpopmariis, HaBeleHa HWXKYE,
0azyeTbCcs Ha JaHUX, CTBOpeHUX byHnnmecOankom. bank onmra 5 870
TeneOHHUX PECTIOH/ICHTIB PO XHIO MIATIKHY TOBEAIHKY (0yi10 Hagano 50
3anuTaHb). 3 HUX moxax 4200 ocid MpoXOBKUIN BECTH 3-ICHHHUHN TUIATIKHUN
LIO/ICHHUK Ticias onuTyBaHHA. [loTiM yci pe3ynbratu Oy 3BaXkKeHi IS
cTBOpeHHs rpadikiB, miarpam Ta 3arampHOi iHQOpMamii, CTOCOBHO
BITHOIICHHS OKUTENiB HiMeddnmHM [0 I1HHOBAIIMHWUX TEXHOJIOTIH ¥y
MIPOBEICHHI IJIATEXIB.

3a kimpkicTio TpaH3akmii y Himeuumni roTiBka Hapasi €
HAWIOMIMPEHIIINM TUIaTDKHUM 3aco00M 3 dacTkoio 58%, 3a HEo HAoyTh
mIaTexi Ae0eToBoro KapTkow (23%)19 , kpeautHOIO KapTkoio (6%) Ta
MPSIMUAM J1e0CTOBUM/KPEAUTHUM TiepekazoM (4%) (Puc. 2).

= [OTiBKa

4
= [lebeToBa KapTKa \\

= KpeguTHa KapTka

Mpamunin
nebeToBUii/KpeanTHu
1 nepekas

Puc. 2. YacTka mJIaTi’KHUX iHCTPYMEHTIB, BUMIPSIHA 32 3araJIbHOI0
KiibKicTIO Tpan3akuii (%, 3a JaHNMH OIEHHUKA IJIATEXKiB)*
*Crnaodeno asmopom 3a [3].

Tak, HiMeuunna xou i Oarata kpaiHa, sika ycIIiIIHO Bene Oi3Hec Ta
BIIPOBAKy€ HOBI TEXHOJIOTI], ajie B KpaiHi 10 CHX Mip B IOIIaHi HarnepoBuit
JIOKYMEHTOOOIr Ta W BiJ TOTIBKA TEX HE IOCIIIIAITH 030aBIIATHC.
BiamnoBinatoun Ha NMUTaHHS NPO HAaHOLIBII 3HAYYILI MEpeBard rOTiBKOBUX
IUTATE)KIB HAJ KapTKOBUMH, 55% PECIOHICHTIB Ha3BaJId AaHOHIMHICTh
MIPOIIECY OILIATH, IO 3aXHIAE€ KOHIACHIINHICTD 1 TepcoHabHI qani. Kpim
TOTO, Maii’ke MOJOBHHA PECIIOHAEHTIB BBAXKAIOTh, 1[0 TOTIBKA JIa€ KpaIini
orsig BuTpart (48%), a 43% BOa4YalOTh TOJIOBHY IEpeBary B TOMY, 110 OIuiaTa
3IIMCHIOETECS Oe3rocepeiHb0 0e3 HeOOXIAHOCTI MEePEeBIPATH, Y IPOUIIOB
wiatix (Puc. 3).
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IHWe

2 B He KopuCTylOTbCA
2 roTiBKot
17 u Usnawe
1 .
12 B be3neyHiwe
21

W Jlerwe

55

34iMCHI0ETLCA
6e3nocepegHbO
Puc. 3. IlepeBaru po3paxyHkiB roTiBkol0 y nopiBHsiHHi 3
po3paxyHKaMu KapTkolo (%, 3rigHo 3 BiINoBiAsIMH peclOHAEHTIB,
MOKJIUBI KiJIbKa BapiaHTiB BixnmoBigeii)*
*Cknadeno agmopom 3a [3].

Ha BigmiHy Bim mormepenHiX AaHWX, ICHYIOTh TaKOX YiTKi IepeBaru
mudpoBux miarexis (Puc. 4). Mu MoxeMo crocTepiraty, Mo MepeBakHa
OinburicTs (78%) HaceneHHs1 BOaYae rnepeBary KapTKOBHX IUIATEKIB Y TOMY,
o iM He MOTPIOHO TYpOyBAaTUCS MPO TE, YA MOCTATHHO y HHUX T'OTIBKH B
raMasili Mg 4ac TOKYIHOK. Bijibllle TPETHHH BBAaXXAIOTh, IO ILIATHTH
kapTkoro mpocrtimie (35%) 1 mBuame (34%). JlexTo BBaxae, M0 IUIFOCAMHU
oIJIaTH KapTKOK € Xxopomuil ormsn Burpar (22%) ta Oesmexa (13%)
MTOPIBHSHO 3 OIDTATOXO TOTIBKOIO.

B [1oCTyNHWUI YacTiwe

B be3neyHiwe
W Xopowwui ornsag BuTpaT
LWsuawe

W /lerwe
78

H He Tpeba neperMmaTtumchb, Un
[,0CTaTHBO rOTIBKM B ramMaHLi
Puc. 4. llepeBarn po3paxyHkiB KapTKOI0 Y NOpPiBHAIHHI 3
po3paxyHkamu roriskoro (%, 3riqno 3 BiANoBiasiMu pecniOHIEHTIB,
MOKJIMBI KiJIbKa BapiaHTiB BignoBineii)
*Cxnaoeno agmopom 3a [3].
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Besnepedno roriBka Bce e 3aiiMae OLIbLIy YacTKy, HDK yci iHIN
IUIATDKHI iHCTpyMeHTH. [IpoTe mudpoBi miarexi NOBUIBHO, aje CTabiIbHO

BUTIiCHsI€ TOTiBKY (Puc. 5).

40
35 -
30
25
20
15
10

o

2021 2022 2023
B HimeyumnHa B ®paHuin H BenvKkobpuTaHis
ITania M IcnaHiAa M PewTa €Bponu

Puc.5. O6car puHKyY IJIATIAKHUX HUTIO3IB Y NPOBITHUX €BpoNelcbKUX
Kpainax y 2021-2023 pp., mapa. xoqaapis CLHIA*
*Cknaoeno aemopom 3a [4].

Ha rpadiky moxasaHo mpoBifHI €BponeHchKi KpaiHH 3a pO3MipoM
PHUHKY IDTaTIXHUX IIDTIO31B, A€ repiie Micte mocigae Himewauna. [Tnatixanit
LUII03 — 1€ MOCepeIHHK MDK OHJaH-Mepexero Ta OaHKOM, SKHH
YMOXJIMBIIIOE €JIEKTPOHHI IUIaTeXi MK MOKYyNISIMH Ta IpOAaBIsAMH. Bix
3abe3nedye muQpyBaHHS Ta 6e31eKy (iHAHCOBUX JaHMX, 100 rapaHTyBaTH
KOH(IICHIIIHICTD 1 HUTICHICT MiX Yac TpaH3akmiil. OTxe, 32 OCTaHHI TPU
POKH MIATIXHUKA 000poT 30inbmuBes Ginbin Hixk Ha $2 Mupa. Kpim toro,
BYEHI TPOrHO3YIOTh, 10 10 2030 poky ILieil NMOKa3HWK CTaHOBUTHME B
Himeuuuni monaiimMenme $24 mup, 1o BABiYi Giiblie, HisK CHOTOIHI.

3a CBITOBUM PEHTHHIOM HU(PPOBOT KOHKYPEHTOCIPOMOKHOCTI, CTAHOM
Ha 2023 pik Himeuyuuna mnocigae 23 wmicue 3 64 kpaiH, 1[0 MOKa3ye IOBOJI
MOTaHUil PiBEHb SIK JUIsA Takol MOryTHBOI ekoHoMikH. Pelitunr IMD World
Digital Competitiveness Ranking, crBopenuii BcecBiTHIM 1nEHTpOM
KOHKypeHTocnpoMokHocTi  IMD, yxke cbommit pik IOCHUIb  OLIHIOE
CIIPOMOXHICTh 1 TOTOBHICTh 64 EKOHOMIK NPHUIHATH Ta JOCIIIKYBaTH
mudpoBi  TexHOJIOTII SK  KIIOYOBY pYyWIHHY CHIy €KOHOMIYHOI
TpaHcdopmanii B 6i3Hecl, ypsai Ta CyCHiJIbCTBI B LIIIOMY.

HimeuyunHa mnoCTymaeTbesi TakuM KpaiHam sik BenukoOpuranis (20
micre), Kuraii (19 micue), Ectonis (18 micrie), benbris (15 micre), HIBerrist
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(7 micue) 1 T.1. OIiHIOIOYH TaHY KpaiHy 3a TAKUMH (PaKTOpPaMH sIK 3HAHHS,
TEXHOJIOTIT Ta Mall0yTHS TOTOBHICTh, MOXKHA IMIOMITHUTH, 1[0 PIBEHb KOKHOTO
3 HUX HE JIy)KC BIACTUBUIN BHCOKOPO3BUHEHUM KpaiHam (Tao6m. 1).
Tabnuys 1
IIponykTuBHicTe HiMeuunnu B nndpoBoMy po3BUTKY 3a (pakTOpamMu
2019-2023 pp. (cepen 64 kpain cBiTy)*

PiBenn 2019 2020 2021 2022 2023
3arajabHui 17 18 18 19 23
3HaHHs 12 12 14 11 14
TexHoorii 31 31 31 27 34
MaiioyTHs 16 19 18 19 24

TOTOBHiCTH
*Cknaoeno asmopom 3a [5].

Bci mMOKa3sHMKHM OCTAHHBOTO POKY MAlOTh HETaTHBHE 3HAYCHHS,
mopiBHsAHO 3 2022. Ta i 3arajgoMm KpaiHa 3amaiio MPHUIIIAE YBaru TaHUM
acreKTaM Ta BHpIMIEHHI HpoOyieM, fKi 3aBaXKaloTh JOCATTH KpaIlnux
pe3ynbTariB. 30KpeMa CIa0KMMH cTOpoHaMH HiMeudnHHM BBa)kKaroThCsS
TEXHOJIOTIYHI ~HAaBWYKHM, KOMYHIKamiiHI TEXHOJOTIl, IHBeCTHIII B
TeJIEKOMYHIKallii, 6e31pOoTOBHH IIUPOKOCMYTOBHII T0CTYH, KibepOesmneka Ta
(iHaHCYBaHHS TEXHOJIOTIYHOTO po3BUTKY [5]. [IpoTe B HIMLIB € Benukwuii
MOTEHITial, a/’Ke BOHM MalOTh OaraTWii MKHAPOIHUH JOCBIA Ta HAYKOBO-
JOCTTi AHUIIBKUH piBeHb. BigoMo, 1o 3apa3 HiMedunHa akTUBHO TPaITIOe HaJl
CTpaTerisiMi y TEXHOJOTIYHIl ramy3i, abu MiHIMI3yBaTH HOTO BiJICTaBaHHSI.
Ile nassanu «a digital awakening», o o3nauae «uudpoBe TPOOYIHKEHHD).

Y HBOMY TpaBIsfT4a KOAMIIsl JTiBOICHTPUCTCHKUX COIliall-IeMOKpPATIB
(SPD), ekouoriB- 3eyieHuX i Oi3HEC-OPIEHTOBAHUX BIIBHUX JIEMOKPATIB
(FDP) oromnomye 18 mmpokomMactabHUX IHIIIATHB, MO0 3poOUTH
Himeyunny mnpunatHoto i nudpoBoi epu. OmHa 3 HUX IOJSATae B
mocwieHHI «uuppoBoro cyBepeHiTeTy». Hampuknan, bBeprnin 1uanye
30UIbIIMTH  iHBecTHLii B Taki cdepu, SK po3poOka MPOrpaMHOro
3abe3nedeHHs a00 BUPOOHUIITBO MIKPOYIIIiB. Ypsinm  Takox — xo4e
MIPUCKOPUTH PO3TOPTAHHS MIBHIKOTO iHTEPHET-3’€JHAHHS Ta MOOyIyBaTH
OinbIe CTIIFPHUKOBHX BeX IO Bcii kpaiHi. Jlo kiHms 2025 poky mojoBHHA
HIMELBKUX JIOMOTOCHOIAPCTB Ma€ OTPUMATH JOCTYN JO IIBHIKICHOTO
ONTOBOJOKOHHOTO 3B’5I3Ky, a 10 KiHIA 2026 poky KpaiHa Xode mo30yTucs
MOOUTBHUX MEPTBHX 30H.

[Hmi  3axoau BKJIFOYAIOTH OUMGPYBAHHS MEIUYHUX 3alHCIB i
oundpyBaHHs aIMiHICTPYBaHHs, 1100 peecTpyBaTH TPAHCIIOPTHUH 3aci0 abo
1oJiaBaTH 3asiBKY Ha igeHTH(ikamiro MoxHa Oyno B IHrepHeri. Takox
IUIAHYETHCSI MPOAHA3yBaTH JAaHI MpPO MOOUIBHICTh, W00 MOKPALIUTH
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3aJI3HUYHY Ta aBTOMOOUIBHY iH(pacTpyKTypy KpaiHU Ta BUKOPHCTOBYBATH
CydYacHi TeXHOJOril, Mmoo monomorti HiMeuuwHi GOpOTHCS 3 HaCiIKaMu
KIIMaTU9IHOT Kpu3u [6].

IlincymoByrouM, MOXHa cKa3aTH, IO IwQpoBi3alis HaiOHAIBHOT
C€KOHOMIKH CTa€ HEOOXIJHOK YMOBOIO JJIs 3a0C3MCUCHHS Ta IiIBUICHHS
nob6poOyTy kpainu. OmHaK CIij 3a3HAYWTH, IO I TOTO, MO0 IUQPOBI
TEXHOJIOTIi MaJIM MMO3UTHBHUH BIUIMB HA €EKOHOMIYHHN PO3BUTOK, HEOOXiaHA
BIMTOBiZHA TIOJIITHKA, CIPSIMOBaHA Ha YCYHEHHS MEPEIIKO]I, SKi 3aBaXKar0Th
KpaiHi MMOBHOIIIHHO MEpPeHTH a0 MU(PPOBOI SKOHOMIKH, Ta ONTHMI3aIliio
mepeBar mpu MiHiMi3amii pu3HKiB.
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CZECH REPUBLIC: INFLATION RISKS FOR INVESTORS

This report investigates the inflation risks investors face in the Czech
Republic, a dynamic Central European economy with a robust financial
market. In recent years, the Czech Republic has experienced steady economic
growth and low inflation rates, making it an attractive destination for foreign
investment. However, the emergence of domestic and external inflationary
pressures poses significant risks to investors' portfolios and the overall
stability of the Czech economy.

Through a comprehensive analysis of economic indicators, monetary
policy frameworks, and inflationary drivers, this thesis aims to assess the
potential impact of inflation on various asset classes and investment strategies
in the Czech Republic. By examining historical trends and current
macroeconomic conditions, the research seeks to identify key factors
contributing to inflation risks and their implications for investors' decision-
making processes.

Furthermore, the study explores the effectiveness of monetary policy
tools employed by the Czech National Bank (CNB) in mitigating inflationary
pressures and maintaining price stability. In particular, the report evaluates
the CNB's inflation-targeting regime and its ability to respond proactively to
emerging inflation risks while supporting sustainable economic growth.

Key words: inflation, interest rate, exchange rate, FDI net inflow,
monetary policy, economic expansion, consumer expenditure, currency
depreciation

The COVID-19 pandemic's start caused abrupt disruptions to the world
economy. As a result of lower consumer spending and economic activity,
Czechia experienced early deflationary pressures, similar to those
experienced by many other nations. In order to stimulate the economy, the
Czech government implemented fiscal measures that included cash aid for
individuals and businesses as well as stimulus packages. These actions, along
with a slow but steady economic rebound later in the year, kept inflation rates
comparatively stable despite early deflationary trends.

Spending rose as consumer demand surged and the economy started to
recover from the pandemic. Costs for products and services rose as a result
of ongoing disruptions in the global supply chain, which were partially
caused by the epidemic. These elements, which reflected rising consumer
prices across a range of industries, helped to moderately raise inflation.
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2022 saw the growth of inflation further due to ongoing problems with
the supply system and rising energy costs worldwide. The repercussions of
the war have been felt across various sectors of the Czech economy. In the
early months of 2022, consumer price inflation reached double digits due to
rising food and energy costs. Inflation in the Czech Republic, which had
maintained single-digit figures since 1996, surged to a peak of 18% in
September 2022, reflecting the broader inflationary pressures experienced
globally and particularly in Europe because of the war. High inflation, partly
driven by rising energy prices due to the conflict and sanctions against russia,
has become a central challenge (Fig.1). The rising cost of energy, which was
impacted by the dynamics of the world energy market, was a major
contributor to the inflation rate. This spike in inflation was attributed to
several factors, including disruptions in Ukraine's agricultural sector and the
blockade of its exports, which contributed to rising food prices worldwide
(CZSO0, 2024).

To combat rising inflation, the Czech National Bank modified its
monetary policies in response, perhaps even raising interest rates. The CNB
increased its main policy interest rate to 7.00% from June 2022 to June 2021
by a total of 675 basis points. After that, the inflation progressively declined
t0 6.9% by the end of 2023 due to increased interest rates and a partial reversal
of the previous surge in energy prices. The rate remained constant until
December 2023, when a 25bps drop by CNB began an easing cycle
(Workman, 2023).

s 5

-6
1994 1997 2000 2003 2006 2009 2012 2015 2018 2021 2024

Fig.1. The interest rate in the Czech Republic (The World Bank, 2024)

The annual inflation rate in the Czech Republic eased to 7.3% in
November 2023 from 8.5% in the previous month and was almost in line with
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market expectations of 7.2%. Main downward pressures came from lower
inflation for housing & utilities (17.0% vs 19.6% in October), food & non-
alcoholic beverages (1.5% vs 3.7%), and alcoholic beverages & tobacco
(5.9% vs 6.1%). Additionally, prices continued to decline for transport (-
2.3% vs -2.2%), as costs went down for cars and fuels & lubricants for
personal transport equipment. On a monthly basis, consumer prices grew
0.1%, the same pace as in the prior period (Trading Economics, Czech
Republic inflation rate 2023).

Food inflation. A portion of the 2022 high inflation rate increase can
be attributed to the energy and economic crises that accompanied the war in
Ukraine. One of the industries most affected by the abrupt price hike in
Czechia was the food industry, where inflation reached as high as 26%. That
exceeds the peak of food inflation in the European Union at that time by more
than eight percentage points. The food costs were more than in Poland, where
a lot of Czechs went shopping, and in certain cases they were even more
expensive than in Germany (O'Neill, 2023) (Fig.2).

In comparison to food, the inflation rates for housing, water, electricity,
and fuel have increased significantly more rapidly in 2022. So did the cost of
transportation, which did, however, begin to decline sharply in the latter part
of 2022. That year saw a peak in restaurant pricing due to rising costs for
housing, water, energy, and fuel, as well as higher food inflation. By the end
of 2022, the majority of people had private pension insurance or savings
accounts set up as anti-inflationary devices as a result of this economic
development.

16
14
12

10

%

Fig.2. Inflation rate in the Czech Republic 1997-2022 (O'Neill, 2023)

After years of low and stable inflation, disruptions from the COVID-19
pandemic and the War in Ukraine caused inflation to rise sharply in 2022
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reaching double digits. The Czech National Bank (CNB) responded by
quickly raising interest rates from a low of 0.25 percent in 2021 to seven
percent by June 2022 and by the summer of 2023 inflation had declined to
around 9.7 percent. The CNB is expected to maintain the current interest rate
and inflation is expected to gradually decline to around 3.5 percent by 2024.
Services account for around 62 percent of the economy, with manufacturing
and construction at around 36 percent, and agriculture at around two percent.
The auto industry is central to industrial production, making up 10 percent of
GDP.

Such monetary policy reflects on the exchange rate of the local currency
(Fig.3). Czechia is not part of the Eurozone and maintains its own currency,
the Czech koruna (CZK). Low-interest rates promote economic expansion
and consumer expenditure, and they typically have a favorable impact on the
value of currencies. Inflation may occur if consumer spending rises to the
point that demand outpaces supply, albeit this isn't always a bad thing.
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Fig. 3. Direct exchange rate of EUR to CZK from January 2023 till
March 2024 (European Central Bank, 2024)

However, foreign investment is not often drawn to low-interest rates.
Higher interest rates tend to draw in foreign investment, which raises the
demand for a nation's currency. Both the balance and the subsequent effect
on a nation's exchange rate are delicate. Also, higher interest rates make
borrowing more expensive for businesses and consumers, reducing
investment and consumption spending. This could slow down economic
growth and weaken Czechia's position, particularly if other countries
maintain lower interest rates, making their economies more attractive for
investment.
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Fig.4 shows the dynamic of the FDI net inflows at the same period of
time as the graph on the interest rate to compare and identify the impact. As
we can see, the policy of rising interest rate decreased inflation and boosted
the flow of foreign investments.

USD bin

Fig.4. Foreign direct investment of Czech Republic, net inflows (The
World Bank, 2023)

Generally speaking, a currency loses purchasing power when inflation
is excessive. The increased cost of goods deters investors from investing in
new ventures. When the opposite occurs—that is, when inflation is low—
more money enters the nation, increasing the value of the currency as its
purchasing power rises and enhancing the exchange rate (Team, 2022).

As we can see on the graph, the currency is getting weaker as the curve
grows. The Purchasing power is decreasing and the value of CZK koruna
decreases.

Currency risk. Due to its geographical proximity and strong economic
ties with Eurozone countries, particularly Germany, Czechia's economy is
influenced by developments in the euro area. Like any other currency, the
Czech koruna is subject to fluctuations in its exchange rate against other
currencies, including the euro and the US dollar. Sharp movements in
exchange rates can affect the competitiveness of Czech exports, the cost of
imported goods, and the profitability of businesses with international
operations.

Czechia's export-oriented economy exposes it to currency risk, as a
significant portion of its trade is conducted in foreign currencies. Exporters
may face challenges if the value of the Czech koruna strengthens against the
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currencies of their trading partners, making their products more expensive
and less competitive in international markets. Conversely, a weaker koruna
can benefit exporters by boosting their competitiveness abroad.

In conclusion, this thesis has examined the inflation risks for investors
in the Czech Republic, shedding light on the intricacies of the economic
landscape and the implications for investment strategies. Through an
extensive analysis of historical trends, economic indicators, and regulatory
frameworks, several key insights have emerged.

Firstly, it is evident that inflation plays a pivotal role in shaping
investment decisions, influencing asset allocation strategies, and impacting
the returns of both domestic and foreign investors. The Czech Republic's
economy has experienced fluctuations in inflation rates over time, influenced
by various internal and external factors such as monetary policy, fiscal
measures, global economic conditions, and commaodity prices.

Secondly, the inflation rate creates a chain reaction to several other
aspects of the Czech economy. The high inflation due to recent global events
was reduced by raising the interest rate, which impacts the export/import
activity of the country, the volume of foreign and domestic investments, and
the value of the local currency. A rise in interest rates leads to an appreciation
of the domestic currency. Import prices fall relative to the prices of domestic
goods and services. Exports become less competitive and less profitable.
Imports rise and exports fall, lowering the net export component of aggregate
expenditure and demand.

Currency fluctuation is another aspect that must be taken into account
for foreign investors. As Czechia maintains its own currency it is crucial to
estimate how the market is dependent on the exchange rate.

To mitigate currency risk in Czechia, businesses and investors can
employ various strategies, including hedging with financial instruments such
as forward contracts or options, diversifying currency exposures, maintaining
a balanced portfolio of assets denominated in different currencies, and closely
monitoring exchange rate movements and economic developments.
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VYZNAM DEMOKRACII V DEJINACH MEZINARODNICH
VZTAHU MINULEHO STOLETI A SOUCASNOSTI

Prace je vénovana vyzkumu role a projevu demokracii v mezinarodnich
vztazich i vlivu tohoto stitniho rezimu na dg&jiny minulého stoleti a
soucasnosti na mezinarodni urovni. Byla upfesnéna definice
pojmu «demokracie», koncepce demokracii, byli zminény zasady
demokracie, a taky problematika traktovani demokratickych hodnot a
demokratizaci moci, a taky proveden oborny vyzkum vlivu vnitinich
politickych rezimt, zejména demokratizaCnich procesd, na déni na
mezindrodni  scéng, a taky analyza demokraciiz hlediska dg&jin
mezinarodnich vztaht. Prace zahrnuje taky prehled chovani
demokracii na jejich chovani na mezinarodni scéné. Bylo zjisténo, ze takové
staty opravdu spolu nevalci, a Ze jejich vnéjsi politika je zamétena na zajisténi
a obnovu miru, co se projevuje v ucasti v obrannych aliancich s ucelem
zabezpeCit sobé garance bezpe€nosti a prevence jakychkoliv vale¢nych
konfliktd, vSe tii staty jsou ¢leny Organizaci pro bezpecnost a spolupraci v
Evropé. Pro takové staty je dulezity rozvoj mezinarodni spolupraci v oblasti
obchodu a financi, coz taky je potvrzeno jejich ucasti v piislusnych
mezinarodnich organizacich. Zkoumani staty povazuji demokratické
hodnoty a se snazi zabezpecovat jejich dodrzeni. O tom svéd¢i jejich ¢lenstvo
v Radé Evropy, ktera se snazi o zajisténi dodrzeni fundamentalnich prav a
svobod ¢lovéka. Jako ptiklad vlivu demokratizaci moci Vv jednotlivych
statech na rozvoj dgjin na mezinarodni urovni, byla
provedena analyza ukrajinského “Maidanu” roku 2013, jeho okolnosti a
dusledka.

Klicovd slova: demokratické hodnoty, stitni systém, Zddnova
doktrina, fale§né demokraticky stdt, systém méieni urovné demokracii,
dodrieni demokratickych hodnot, demokratizace moci

This thesis is devoted to the research of the role and democracy
manifestation in international relations as well as the influence of this state
regime on the historical events of the last century and the present at the
international level. The definition of the term "democracy", the concept of
democracy, the principles of democracy have been specified, and the
problems of the treatment of democratic values and the democratization of
power have been mentioned, as well as essential research on the influence of
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internal political regimes, especially democratization processes, on events on
the international, and also an analysis of democracy from the point of view
of the history of international relations scene have been conducted. The thesis
also includes a survey of the behavior of the most democratic states in
the modern world in order to determine the true impact of democracy on their
behavior in the international arena. It was found that such states are not really
at war with each other and that their external policies are aimed at securing
and restoring peace, which is manifested in participation in defense alliances
in order to guarantee security each other and prevent any war conflicts. All
three states are members of the Organization for Security and Cooperation in
Europe. For such states, the development of international cooperation in the
field of trade and finance is important, which is also confirmed by their
participation in the relevant international organizations. The states under
review consider democratic values and try to ensure its observance. This is
evidenced by their membership of the Council of Europe, which struggles to
ensure respect for fundamental human rights and freedoms. As an example
of the influence of the democratization of power in individual states on the
development of history at the international level, an analysis of the Ukrainian
"Maidan" of 2013, its circumstances and consequences were conducted.
Keywords: democratic values, state system, Zhdandoctrine, fake
democratic  state, system of  measuring the level of
democracy, adherence to democratic values, democratization of power

Role a projev demokracii v mezindrodnich vitazich

Na zacatku vyzkumu vyznamu demokracii v mezinarodnich vztazich je
dualezité uréit jeji projev a role. Nejprednéjsi, je dulezité poznamenat, co
znamena pojem “demokracie”. Podle Cambridgeskému slovniku demokracie
je statni systém, zaloZeny na vire ve svobodu a rovnost mezi lidmi.
Encyklopedie Britannika vyznacuje tento pojem piedevsim jako vlada lidu.
Takze, je mozné shrnout, ze demokracie je politicky fezim, kterému je
charakteristicky pluralismus, spolehlivost a transparentnost soudniho
systému, kvalitni a nezavisla prace soudti. Podle tohoto rezimu, lidé maji
urciti prava a svobody, mohou projevovat svou vile bez strachu trestu. V
souladu s tim, narod tvofi politickou elitu, kterd vladne ve zemi, voli a
odvolava vyssi statni tfedniky. Politické nazory lidu odehravaji velkou roli
pii tom. A to znamenad, ze politici v demokratickych statech se maji jednat v
zdjmech svého naroda. Pokud tedy obyvatelé urcité zemé pozaduji zmény v
chovani pfedstavitelti statu na mezindrodni scéné a provadéni mezinarodni
politiky jiného charakteru, voli ty politiky, ktefi sdileji stejné nazory a jsou
schopni tyto myslenky realizovat, coz mlize vyvolat zmény ve fungovani
mezinarodniho systému, vyznamné déjiny ve svété. Je tieba poznamenat, ze
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pojem “demokracie” je dost Siroky, a proto ma dost riznych interpretaci. I
kdyZ nékteré staty se prezentuji jako demokratické, skutecnost muize byt
absolutné jina. Takové chybné ptedstavy hraji dilezitou roli v mezinarodni
spolupraci s predstaviteli takovych statti. Navic, totalita, prevleCena za
demokracii mtize vzbudit u naroda touhu bojovat za opravdové demokratické
hodnoty, vyvolat revoluci a zmény vlady, co z urCit¢ zpisobi zmény ve
fungovani mezinarodniho systému. Takze, presto Ze demokracie je
vnitrostatni jev, ma pfimy dopad na vyvoj d€jin mezinarodnich vztaht. A
proto v této kapitole praci bude zkoumano projev demokracii a jeji role, aby
ve druhé kapitole bylo mozné prozkoumat dopad demokracii na déjiny ve
sveté a zmeény v mezindrodnim systému.

Nejptedngjsi, je poznamenat, ze koncepce demokracii je velmi dulezita
nejenom na Grovni mezinarodnich organizaci jako OSN, ale i pro jednotlivé
staty, které jsou aktéfi v civilizovaném svété. D. Held (2006: 273)
poznamenava vyznamnost ideji demokracii jako souhrnu vzajemné
propojenych kli¢ovych hodnot, které demokracie representuje. Je potfeba
zminit, ze je OSN, ktera se zabyvd problematikou demokracii na
mezinarodnim trovni, stanovi velmi mnoho charakteristik demokratickych
statt. Napriklad, Generalni Sekretat OSN (2007: 3 - 4) vymezuje fadu
klicovych zasad OSN o snaze k demokracii, a zejména: implementace
aktivnich pfistupl eliminace ohrozeni demokracii, nezptisobovani vytvoteni
prekazek demokracii, podporovani vlastnictvi na mistnim Grovni, roz$ifovani
domaci angazovanosti a ucasti na budovani demokracie, poskytovani
explicitnich feseni dopadt diskriminace Zen, vypracovani strategii podpory
demokracii z dlouhodobého hlediska, investovani v podporu zajistovani
komplexniho piistupu k demokratizaci. Ale je nezbytné zminit, Ze podobné
zasady maji pfili§ obecny charakter, a méli by byt konkretizovani pomoci
fady kritéria. Navic, dodrzeni n€kterych z téchto pozadavek jesté nemizou
znamenat, ze urCity stat je opravdu demokraticky. To je ale prostor na
manipulace ne Gplné¢ demokratickych a nékdy i totalitnich statd na
mezinarodni scéné, které zptisobuji konflikty zajmt mezi staty jako aktéry na
mezinarodni Grovné. V dé&jinach minulého stoleti a soucasnosti mizeme
pozorovat fadu pfipadd, kdy imperialisticky stait se povazuje za
nejdemokratictéjsi  ve  svété. Dost dobrym  piikladem  toho
je Zdanovské dok¥ina, ktera byla publikovana v roce 1946. Podle
této doktiing svét se déli na imperialisticky a demokraticky bloky. Zajimavé
je to, ze podle Zdanového nazoru, blok imperialistickych statu predstavuiji
Spojené Staty, a SSSR byl jakoby jediny opravdu demokraticky stat ve svete.
Demokratické prvky mzeme vidét i v jeho ustave roku 1936, a zejména ve
Clankach 122, 123 a 124, 126, 127, které se tykaji svobody, rovnopravnosti
vSech obcan nezavisle na jejich nacionalni identit¢ a pohlavi, jejich osobni
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nedotknutelnosti a prav na aktivni socialni zivot. Podle pozadavek OSN,
Sovétsky Svaz opravdu spliioval pozadavky k demokratickému statu. Ale
meélo by byt zménéno, Ze socialni aktivnost a stejna prava vsech obcan de-
fakto byli pouze v mezich komunistické strany. Velice zajimavy je ¢lanek
125, ve kterém je feceno o zajisténi plné svobody slova, medii a demonstraci.
Pravdépodobné, tplné odlisnd redlnost odmitd splnéni tohoto pozadavku
OSN k demokratickym statim. Za dtikaz toho mizeme povazovat masové
represe v 1930. 1étech minulého stoleti. Takze lidé a medii mohli vyjadiovat
svlij nazor jenom jestli on prizptisoboval se komunistické ideologii, coz
negativné ovlivilovalo vnimani okolniho svéta lidmi, ktefi skoro neméli
moznosti cestovani za mezi Sovétského Svazu. Z ohledu na jiné pozadavky
k demokratickym statim té stejné OSN, SSSR nemlzeme povazovat za
demokraticky stat z toho divodu, Ze byla pouze jedna politicka strana a
projev jinych ndzori byl Giplné zakazan. Tyto vSechny okolnosti zptisobovaly
potize ve vztazich s demokratickymi staty, politicka elita vedla diplomatické
jednani s nedemokratickymi staty. Po druhé Svétové Valce SSSR nemél
zadného demokratického spojence, za vyjimkou Finska, které bylo vynucené
spolupracovat se sovéty.

Jinym piikladem fale$n¢ demokratického statu je Severni Koreje, ktera
dokonce zminuje demokracie i ve svém ndzvu. Navic, ve ¢lanku 2 ustavy
KLDR se pise o “revoluc¢nim bojuproti imperialistickym agresorim”. Dost
zajimavym je Clanek 5 této ustavy, ve kterém je fungovani statnich organu na
principech demokratického centralismu, coz je zvlastni formou demokracii
ve statech s komunistickou ideologii. Michael McDowellpoznamenava, ze
podle Lenina v takovém staté v§echny debaty o statnich zalezitostech musi
byt uzavieni, ¢lenové strany se musi po rozhodnuti vefejné drzet linie strany.
Je dulezité se zminit, Ze nemtizeme toto povazovat za opravdovou demokracii
z toho divodu, Ze vSechna feseni jsou mozna pouze v mezich z&jmu jenom
jedné politické strany, ktera je jedina ve staté, coz je zapsano ve ¢lanku 9
ustavy KLDR. Jako uz bylo zminéno diiv, antidemokratické staty vétSinou
spolupracuji a rozviji diplomatické vztahy se staty s podobnym statnim
systémem, coz miize byt odivodnéno tim, Ze diktatofi preferuji spoluprace se
stejnymi lidi, jako oni. Od ménicich predstaviteli demokratickych statt, ve
kterych je 2 a vice politické stany a pfednost maji zajmy narodd, diktatofi
nevi, co maji ocekavat a je to slozité pro né progndzovat rozvoj
diplomatickych ~ vztahi v  dlouhodobém  horizontu se  staty,
politické nalady kterych pravdépodobné se budou meénit v pribéhu Casu. Je
to velmi dobie vid€t i pti analyze hry Severni Koreje na mezindrodni scéné,
protoze dokonce nemé opravdu spolehlivé partnery i mezi nedemokratické
staty. Miizeme pozorovat rozvoj spolupraci mezi predstavitele diktatorskych
reziml uz od zacatku déleni Koreje na Severni a Jizni, kdy svobodné volby
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pod dohledem Doc¢asné komise OSN v kvétnu 1948 pouze na Jihu zemé kviili
nesouhlasu na to Sovétského Svazu. Taky dobrym piikladem spolupraci
diktatort je souhlas ¢inského viiddce Mao Ce-tunga a Stalina na zacatek valky
Kim Ir-sena proti Jizni Koreje a podpora jeho armady. Je potfeba doplnit, ze
to byl konflikt nejenom Severni a Jizni Koreje, ale i SSSR a USA, protoze
tito staty podporovali riizné strany konfliktu. Podpora Jizni Koreje Spojenymi
Staty jako i isolace Severni Koreje muze byt vysvétlena jako reakce na
podporu Severni Koreje Sovétskym Svazem a obavy rizika zacatku treti
Svétové Valky. Takze relevantné spolehlivé partnefi pro tento
antidemokraticky stat byli a jsou staty s diktatorskym rezimem. Pii analyze
mezinarodnich smluv Ceské republiky a Severni Koreje, které jsou uvedené
na oficialni strance Ministerstva zahrani¢nich véci, vétSina z nich byla
podepsana v obdobi od komunistického prevratu do padu komunistického
rezimu, sniZeni urovné vlivu Sovétského Svazu na Ceskoslovensko a vznik
samostatného Ceskoslovenska.

Je potieba uvést, ze v nékterych statech rysy demokracii existuji jenom
v ustavé a zakonech. Dost dobrym prikladem statu takovymi odli$nostmi je
Ruska Federace. Dilezitym faktorem nedodrzovani demokratickych princip
je vladnuti jednoho ¢loveéka béhem mnoha let, coz je proti ustavy i tohoto
statu. Rusku ale ten zakon povedlo obejit v roce 2022 prijetim zmén do této
ustavy, co dava moznost nyné¢jsimu presidentu vladnout jesté dva funkéni
obdobi. Taky v rozporu s realitou v Rusku je i dodrzovani prav a svobod
¢loveka 1 obcana, které jsou uvedeni ve druhé kapitole ustavy tohoto statu.
Ve ¢lanku 27 této kapitoly je uvedeno, ze “Kazdy, kdo je legalné pfitomen
na uzemi Ruské federace, ma pravo svobodné se pohybovat a zvolit si své
misto pobytu”. Ale je dilezité poznamenat, Ze tento dulezity pro zabezpeceni
demokratickych hodnot zakon je poruSovan i na Urovné statu, i na
mezinarodni Grovné. Dikazem toho je vazba tisic civilnich obyvatell tak
zvanych Donecké a Luganské Lidové Republik, ktetfi byli uznani jenom
Ruském a jinymi staty s diktatorskymi fezimy, a to jsou Severni Koreje a
Syrie. Jednim z mnoha pfibéhii je zadrzeni civilniho obyvatele mésta
Mariupol  Oleksije Achrimenkana  kontrolnim stanovisti pfi vyjezdu ze
mesta 25. biezna roku 2022, po zacatku valky Ruska proti Ukrajin€ a okupaci
tady mést a teritorii, jednim ze kterych byl i Mariupol. Zurnalista
Alexander Stéfanov zkusil zjistit podrobnosti piipadu a viechny vysledky,
detaily a podrobnosti véetné potvrzujicich doklada uvedl ve svém videu. Po
podrobném prostudovani dokladt a specifik tohoto pfipadu on uvedl, Ze na
zacatku Alexeje chtéli obvinit z trestného ¢inu. Protoze vSak nebyly zadné
dikazy, ¢lovék byl ponechan jako véle¢ny zajatec. Zurnalista zdtrazituje
skute¢nost, ze v dobé svého zadrzeni byl Alexej zcela civilni osobou.
Jedingym dGvodem zadrzeni, jak wvysvétlily organy Donecké Lidové
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Republiky, bylo to, Ze Alexej byl od 15. dubna 2015 do 9. dubna 2016 na
povinné vojenské sluzbé v ozbrojenych silach Ukrajiny. Poté nemél Alexej s
Ozbrojenymi silami Ukrajiny ani s Narodni Guardii Ukrajiny nic spoleéného.
Taky zurnalista doplniuje, Ze Alexejovy vyzvy Generalni prokuratuie DLR,
povolené osobé DLR pro lidskd prava a Ministerstvu justice DLR nic
nepfinesly. V den zvefejnéni videozdznamu to byl téméf rok a pul, co byl
muz ve vézeni, pficemz pro jeho zadrzeni neexistovaly zadné divody. Po
celou tuto dobu nebylo Alexejovi umoznéno setkat se s rodinou a piateli.
Nebyl mu také poskytnut ani ndznak ochrany lidskych prav. Novinaf tvrdi,
ze podle mistnich zdroji bylo v Mariupolu podobnym zpiisobem uneseno
ne¢kolik tisic civilistd. Slovni spojeni "civilni zajatec" znaji témeét vSichni
obyvatelé Mariupolu. Organy DNR se tak dopoustéji trestného cCinu. Je
potteba doplnit, Ze toto poruseni lidskych prav z hlediska Ruska je na mistnim
urovni, protoze anektované teritorii Ukrajiny tam se povazuji za ruské a lidé
maji i ruské obcanky, ale z hlediska mezinarodniho prava mizeme analyzovat
tuto a podobné situaci na mezinarodnim trovni, protoze ruské vojaci neméli
zadného prava invaze do jiného statu s Gcelem “nastolit pofadek v téchto
oblastech” a zadrzovat obcan jinych zemi bez zadnych obvinéni.

Z vyse uvedenych nedostatkli pfili§ rozsahlého mnozstvi
generalizovanich charakteristik demokracii jako statniho rezimu vyplyva
objektivni potfeba konkretizaci toho, jaky opravdu demokraticky stat je a jak
se to skutecné projevuje.

Je dulezité poznamenat, Ze Jan Némec a Kamil Fleissner v ucebnici
“Politické systémy” (2018: 30) vymezili Ctyfi elementy minimalni
demokracii, a to jsou: vSeobecné volebni pravo; svobodné, soutézivé,
opakované a spravedlivé volby; vice nez jedna politicka strana; odli§né a
alternativni zdroje informaci. Autofi jsou presvédéeni v tom, ze v opravdu
demokratickém statu musi byt v§echny Ctyfi charakteristiky soucasné, a kdyz
néjaka z nich chybi, tak to je pfiznak hybridniho rezimu. Demokracie jako
pojem podle Cambridgeskému slovniku pfedpoklada rovnost mezi lidé. Z
toho vypliva, ze vSichni obéané opravdu demokratického statu maji stejni
prava a svobody bez ohledu na nacionalni identitu, pohlavi, povolani atd.
Jednim z nich je volebni pravo pro vSichni obcane, ktefi maji plnou
svépravnost. Takze tento kritérium je vic o tom, aby obcané sami vybirali
vladu, kterd bude schopnd predstavovat jejich zajmy ve stité a na
mezinarodni urovné. Opakované a spravedlivé volby jsou nutné pro
dodrzovani demokratickych principd, aby piedejit dlouhodobému plisobeni
stejnych lidi ve vysokych vladnich funkcich. Potfeba ve dvou a vic
politickych strandch je odivodnéno ucelem piedstavovani zajmii ob¢and s
ruznymi politickymi pfesvédceni, a taky aby se dafilo vyhnout se vladnuti a
diktatufe jednoho ¢lovéka nebo jedné politické strany. S tim Ze Gcelem ve
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demokratickych statech vlada se déli na zékonodarnou, vykonnou a soudni
odvétvi moci, nezavislé na sobé. Existence a perfektni fungovani statnich
instituci jako i omezeni termint drzeni nejvyssich vladnich pozic je dulezité
i pro to, aby vladnouci nezblaznil. Takovy nazor vysvétlil nynéjsi prezident
Ruské Federace v roce 2008 jako odpovéd’ na otazku novinai, pro¢ on
nechtél pokracovat v t€ pozici. Je potfeba uvést, ze na ten moment Rusko v
Cele s Putinym se snazilo o rozvoj mezinarodnich vztahti a spolupraci S
Evropskymi staty a mélo ambice se stat ¢lenem NATO, coz potvrzuje akt
Rusko-NATO, podepsan 25 kvétna roku 1997 v Paiizi. Pii porovnani tehdejsi
a nyn&jsi rétoriky Putina miizeme dojit k zavéru o platnosti jeho predpokladu.
Volny pfistup k odliSnym a alternativnim zdrojim informaci je nezbytny pro
zabezpeCeni mozZnosti ovéfeni informaci a zamezeni vnucovani
pozadovanych postojii zainteresované osoby nebo skupiny osob obc¢antim
prostfednictvim médii. Takze dostupnost nejriznéjSich zdroji informaci
nezavislych na staté ani na vlivnych osobach v politickém a ekonomickém
sférach zivota ve staté zabezpecuje i svobodu slova.

Dilezitym je taky méfitko Grovné demokracii v ur¢itém staté. Podle
praci “The Economist Intelligence Unit” (2020: 54) ve Spojenych Statech
jako ukazatel toho, jak demokraticky je stat, dost asto se povazuji index
politické svobody, ktery se sklada z deseti indikatort, a index obcanskych
svobod, ktery se sklada z 15 indikatord. Timto se zabyva organizace “The
Freedom House”. Tento systém méfeni urovné demokracii je ale
spolehlivéjsi nez generalizované rysy bez zadnych indikatort na méfeni.
Nehled¢ na to, je dileZité upozornit, Zze podle autord této spravy, takovy
pfistup je zalozen prevazné na minimalistickych definicich. Pfi detailnim
zkoumani téchto indexti a jejich indikdtord mizeme dojit k zavéru o
spravedlivosti tohoto tvrzeni, ale taky je dobfe vidét jeho vyhodu v
konkrétnosti a jednoduchosti pochopeni téch zasadnich indikatord
demokracii. Ve praci “The Economist Intelligence Unit” je taky popsan
pristup organizaci “The Economist” k méfeni demokracii (2020: 55). Tento
index je zalozen na péti kategoriich, a to jsou: volebni proces a pluralismus,
obcanské svobody, fungovani organil statni spravy, ucast v politice a
politicka kultura. Autofi poznamenavaji, Ze je tito kategorii jsou vzajemné
propojené. S tim nelze nesouhlasit, protoze vSechno vychazi z dodrzeni
zékladnich prav cloveka, které jsou ureny OSN a mezinarodnimi
smlouvami. Je dulezité uvést, Ze nehledé na vétsi pocet promeénnych v tomto
piistupu, on je taky jednoduse urcujicim, protoze taky se sklada z indikéatori
(je jich celkem 60), ktefi se ocenuji od 0 do 10. V souladu s tim, uroven
demokracii se hodnoti za uvedenymi kritérii. Kazdy kritérium se vyznacuje
jako celkovy pocet bodu ze vSech indikatort d€leny na jejich pocet. Index
celkove se taky vyznacuje jako celkovy pocet bodu ze vSech kritérii déleny
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na jejich pocet. Podle vysledkd i mizeme urcit, jak demokraticky je stat.
Uplné demokratické staty maji vyse, nez 8 bodd. Takze, podle vyzkumu
organizaci “The Economist” (2020: 4) nejdemokratictéj$imi staty na ten
moment byli Norsko (9.81), Island (9.37.), Svédsko (9,26), Novy Zéland
(9.25), Kanada (9.24), Finsko (9.20), Dansko (9.15), Irsko (9.05). Je potteba
poznamenat, ze podle vysledkt tohoto detailniho prizkumu Spojené Staty
Americké  dostali 792 bodi, a to je ukazatel tak
zvané Flawed democracy. Taky je potfeba uvést, Ze dost nizké body Ruska,
jeho satelitti, Kuby, a Severni Koreje, potvrzuji platnost tvrzeni o nezbytnosti
a vysokého vyznamu konkretizace kritérii hodnoceni opravdové urovné
demokracii ve staté. Ale je potfeba ale poznamenat, Ze z toho ddvodu, ze
prizkum byl proveden tii roky zpatky, demokraticka situace v Rusku po
iniciaci a zacatku valky v Ukrajiné se zhorsSila, dikazem ¢eho je uvedena
vyse situace nedodrZzovani prav ¢lovéka na nelegalné okupovanych teritoriich
jiného statu (v danem ptipadé Ukrajiny). Zatimco, zadny z vySe uvedenych
vsichni z nich jsou ¢leny NATO, za vyjimkou Turecka, které je dulezitym
strategickym partnerem. Jejich ucelem ucasti v této alianci je ziskani zaruk
bezpecnosti a obrany od vné&jsi nebezpeci. Tento argument potvrzuje fakt
pripojeni Finska do NATO v tomto roce, divodem ¢eho se stalo riziko §ifeni
vojenské agresi Ruska proti tohoto statu. Jak uvadiDuchac M. (2011: 41) pti
piehledu tvrzeni Chana (1997), ze “demokracie maji sklon sdruzovat se do
alianci, dodrzovat své smluvni zavazky, pfijimat mediaci zprostfedkovanou
tieti stranou a fesit své spory diplomatickym jednanim”. To je typicky
priznak teorii demokratického miru, ktera je lehce aplikovatelna na piiklad
NATO, jako nejvétsi mezinarodni vojenské alianci, staty-tiCastnici které
nebojuji mezi sebou, maji spole¢né cile a hodnoty.

Vliv demokracii na vyvoj déjin na mezindrodnim uirovni ve dvacdtém
stoleti a v soucasném svété

Tato Cast praci se zamétuje na piehled chovani nejdemokratictéjSich
statu svéta v soucasnosti s ucelem urcit opravdovy vliv demokracii na jejich
chovani na mezinarodni scéng, a taky analyzu ukrajinského “Maidanu” roku
2013 jako ptikladi vlivu demokratizaci a jeji okolnosti.

Nejprednéjsi, je potieba zkoumat chovani nejdemokratictéjSich statu
svéta s ucelem urcit, jestli je teorie demokratického miru aplikovatelna ve
skute¢nosti.

Takze, jak uz bylo poznamenano, podle vyzkumu organizaci “The
Economist” (2020: 4) nevy$§i uroven demokracii ma Norsko (9.81). Nehledé
na to, ze tento stat je monarchie, je fizen parlamentem, ma tii vétvi vlady, ma
absolutni svobodu slova a splituje dal$i pozadavky k demokratickym statim.
Pii analyze vné&jsi politiky Norska uz od konce druhé svétové valky miizeme
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pozorovat tendenci do mirné vnéjsi politiky, dikazem ¢eho je odmitnuti od
umisténi jaderné zbrani na teritorii statu i po piipojeni k Severoatlantické
alianci, u¢elem ¢eho podle velvyslanec Norska v Ukrajiné (2006-2011)
Olava Berstada (2010: 19), je umisténi silného strategického jaderného
arsenalu Sovétského svazu na Kolském poloostroveé. Takze miZeme
povazovat posileni spolupraci se Spojenymi Staty, Velkou Britanii a
Severoatlantickou alianci za metody prevenci vojenské agresi a jaderné
katastrofy. On poznamenava (2010: 19): “Nase zahraniéni politika byla vzdy
zaméfena na snizeni napéti mezi Vychodem a Zapadem. A do znacné miry
se nam to dafilo, zejména diky politice nizké vojenské aktivity u hranic se
Sovétskym svazem na dalekém severu”. Od zacatku padesatych let minulého
stoleti Norsko se zucastovalo v ruznych mirovych a stabiliza¢nich
operacich, coZ taky mizeme povazovat za argument pro anti vojensky smér
vnéjsi politiky Norska. Diplomat (2010: 19) charakterizuje armadu svého
statu jako neni velkou, ale mobilni a vysoce profesionalni, vojensko-
pramyslovy komplex — jako “vysoce specializovany prumysl,
v ramkach kterého se rozvijeji elektronika, raketové inzenyrstvi, radarové
systémy”. Z ohledu na ¢lenstvo Norska v Severni rad¢, Mezinarodni bance
pro obnovu a rozvoj, Mezinarodni agentufe pro atomovou energii, Australské
skupiny, Mezinarodni moiské organizaci, je mozné vidét, ze vnéjsi politika
staitu je zaméfena na rozvoj mezindrodniho obchodu. Taky dilezitym
pfiznakem demokracii ve vnéjsi politice Norska je podpora Ukrajiny ve
valce, iniciované Ruském, od samého zacatku konfliktt. Jednim z prikladd,
ktefi ~to  potvrzuji, mlzeme  povazovat  vizit  prezidenta
Ukrajiny Zelenského do Norska a jeho jednani s Premiér-Ministrem
ptijimajiciho statu Jonasem Gahr Stere 13. prosince tohoto roku. Vysledky
tohoto jednani byli publikovani na oficialnim webu presidenta Ukrajiny, kde
se pise o tom, ze “Norsko je jednim z globalnich lidrt v podpofe Ukrajiny”,
a taky o podpofe Norska, zejména systémy NASAMS, taky je poznamenan
komentat Zelenského o tom, ze “Norsko se stalo prvni zemi, ktera pfijala
dlouhodoby podptrny program pro Ukrajinu”. Je uvedeno, ze ‘“Premiér-
Ministr Norska ujistil o dalsi pomoci Ukrajin€ a ptipomnél pétilety podptrny
balicek pro ukrajinskou obranu, ekonomiku a rekonstrukci”, navic, “uvedl,
ze Norsko prahne posilit ochranu kritické infrastruktury Ukrajiny
poskytnutim dalsiho vybaveni protivzdusné obrany. Rovnéz zvysSuje
spolufinancovani s evropskymi partnery v obranném pramyslu, aby bylo
mozné vyrobit vice munice pro ukrajinské ozbrojené sily. Kromé toho
Norsko zavadi balicek zimni pomoci, ktery zahrnuje potraviny, vodu a teplé
obleceni”. Takze mizeme shrnout, ze Norsko, jako demokraticky stat, se
zaméfuje na rozvoj mezinarodnich vztahu v oblasti obchodu, strategické
spolupraci s ucelem zajisténi bezpecnosti, zastaveni nynéjsi valky v Ukrajiné
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a taky prevenci rizik dalSich vale¢nych konfliktd.

Druhym podle vyzkumu organizaci “The Economist” (2020: 4)
potvrzuje. Uz od druhé poloviny ¢&tyficatych let minulého stoleti mizeme
pozorovat strategické diplomatické vztahy ze Spojenymi staty a clenstvo
statu v NATO. Demokratickou osnovu mezindrodnich vztahii takového
charakteru je velmi dobie vidét zejména v uznani Spojenymi staty
nezavislosti Islandu od Danska v roce 1944, Americko-islandské smlouvé
roku 1951, podle které USA dostali pravo umisténi své baze na Islandském
ostrové Reykjanesskagi, a takyvzali na sebe zodpovédnost o obrané Islandu
jménem Severoatlantické alianci. Ugelem takové spolupraci bylo udélano s
ucelem posileni obrannych pozic, potvrzenim ¢eho je zaloZeni armady, ktera
se jmenovala jako Obranné sily Islandu, potvrzeni Spojenymi stity v roce
1996 svych zavazku podle dohody roku 1951, a taky podpora Islandu
rozsiteni NATO na vychod na Madridském summitu v roce 1997 i uchvaleni
vSech feSeni rady alianci na Washingtonském summitu v roce 1999. Je
potteba taky poznamenat, Ze dodrzeni demokratické hodnot ve vné&jsi politice
se projevuje i v rozvoji mezinarodniho obchodu pomoci ucasti v Evropské
asociaci svobodného trhu. Taky dutlezitym pfiznakem vlivu a projevu
demokracii ve vnéjsi politice statu je podpora obnoveni miru ve Vychodni
Evropé, coz se projevuje jako podpora Ukrajiny ve vojenském konfliktu,
iniciovanym Ruském. Dtkazem toho je dynamika politickych vztaht
Ukrajiny a Islandu po zacatku valky ve plném rozsahu. Velvyslanectvi
Ukrajiny ve Finské republice a Islandské republice (soucasn¢) zduraziuje, ze
“Island okamzité a ostfe odsoudil rozsédhlou vojenskou invazi Ruska na
Ukrajinu a aktivné se zasazuje o vytvoreni podminek pro potrestani Ruska za
valecné zloCiny, zloCiny agrese, zloCiny proti lidskosti a genocidu na
Ukrajin€”, a taky je ukazano, ze “Island podporuje zfizeni zvlastniho
mezinarodniho tribunalu pro potrestani Ruské federace za zloCiny agrese,
poskytuje finanéni pomoc pii vySetfovani valecnych zlo¢intt Mezinarodnim
trestnim soudem a pfipojil se k mezinarodnimu usili o podporu Ukrajiny v
jeji zalobé proti Rusku u Mezindrodniho soudniho dvora (genocida)”.
Dulezitym pfiznakem panovani demokratickych ve staté je podpora
bojujiciho statu, ktery brani svou teritorii, na urovni mezindrodnich
organizaci, coz je taky potvrzeno na oficidlnim webu Velvyslanectvi
Ukrajiny ve Finské republice a Islandské republice (soucasn€): “Island se
aktivné podili na pfiprave a prosazovani pfisluSnych rezoluci v OSN a dalSich
mezinarodnich organizacich a lobbuje za Sirokou mezinarodni podporu
Ukrajiny”, “Island pomahé Ukrajiné pfijimat vojenskou pomoc, ti€astni se
jednani v Ramsteinu a ptipojil se ke vSem sankcim EU”. Takze, mizeme
shrnout, Ze demokratické zasady ve vnéjsi politice tohoto statu se projevuji
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jako snahy o zajisténi bezpecnosti, podpora bojujiciho statu, ktery brani své
teritorii, a taky rozvoj mezinarodnich trznich vztahi.

Ttetim nejdemokrati¢téjsim statem ve svété podle vyzkumu organizaci
“The Economist” (2020: 4) je Svédsko, které je konstituéni monarchie, ale
jako 1 Norsko je fizeno parlamentem, ma tfi vétvi vlady, ma absolutni
svobodu slova a splituje dalsi pozadavky k demokratickym statim. Navic, od
konce Druhé svétové valky je zndmé svou pozici neutrality,
kterou Cibrovska D. (2021 :24) vyznacuje jako “zvlastni politicky a pravni
status zemé, ktery zakazuje ucast a dava pravo netcastnit se valek mezi
jinymi staty a neucastnit se valek v obdobi miru”. Podle autorky (2021 :24),
“Vyzkumy W. Bereldaa W. Jakobsena ukazaly, ze v letech 1945-1990
pattilo Svédsko k sedmi nejaktivn&j§im mirotvorctim na mezinarodni scéné.
Podle B. Offermana, U. Albrechta a P. Johnniemiho je pouze Svédsko ze
vSech zemi, které béhem studené valky dodrzovaly politiku neutrality,
ptikladem toho, jak miiZe neutralita pfispét k miru”. TakZe, u¢ast Svédska v
mirotvorcich misich je dikazem ptitomnosti demokratickych zasad ve vné;si
politice, a dodrzeni neutrality i v obdobi Studené valky je tak zvanym
zvlastnim dusledkem sledovani demokracii na mezinarodni scéné. Taky
demokratické zasady ve vng&jsi politice Svédska se projevuji jako zijem o
rozvoj mezinarodni trzni a finan¢ni spolupraci, coz je vidét ve Clenstvi statu
v takovych mezinarodnich organizacich jako Organizace ekonomické
spolupraci a rozvoje, Evropska organizace svobodného trhu, Evropska banka
pro obnovu a rozvoj, Mezinarodni ménovy fond. Jako opravdu demokraticky
stat Svédsko je orientované na podporu miru a prevence valek. Za dikaz toho
mizeme povazovat pripojeni statu v roce 1994 k programu NATO
“Partnerstvi pro mir”, cilem kterého je zvySeni Grovné stability a bezpe¢nosti
v Evropé, a taky dilezitym piikladem toho je podepsani Lisabonské smlouvy
v roce 1997, ktera zajiStuje n&jaké garance bezpecnosti v pfipadé vojenské
agresi, ale taky nezbavi prav dodrzeni politiky neutrality. Taky snahy
zajisténi vlastni bezpecnosti se projevuje v ulasti Svédska v obranné
iniciativa severskych statt (NORDEFCO), zacatkem které je podepsani
smlouvy s Danském, Norském, Finskem a Islandem v roce 2009. Je dilezité
poznamenat, ze tato smlouva obsahuje i podminky mezinarodni spolupraci
ve vojenském primyslu. V roce 2014 Svédsko podepsalo smlouvu o
vzajemném porozuméni se Severoatlantickou alianci, kterd byla vstoupila v
platnost v roce 2016, a v roce 2022 byla podana Zadost o vstupu Svédska v
NATO, coz je reakce na zacatek vojenské invaze Ruska na tizemi Ukrajiny a
obavy z rizika vojenské agresi Ruska proti nému. Je potieba poznamenat, ze
vnéjsi politika tohoto statu za zkoumany period, véetn€ dodrzeni politiky
neutrality, je orientovana na zajisténi vlastni bezpecnosti.

P1i shrnuti analyzy tii nejdemokratictéjSich statd svéta je potfeba uvést
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spolecné rysy jejich vnéjsi politiky. Nejprednéjsi, je to, Ze takové staty
opravdu spolu nevaléi, ale je potfeba doplnit, ze jejich vnéjsi politika je
zaméfend na zajiSténi a obnovu miru, co se projevuje v ucasti v obrannych
aliancich s ucelem =zabezpeCit sob& garance bezpe€nosti a prevence
jakychkoliv valecnych konfliktt, vSe tii staty jsou cleny Organizaci pro
bezpecnost a spolupraci v Evrop€. Dal§im bodem je rozvoj mezinarodni
spolupraci v oblasti obchodu a financi, coz taky je potvrzeno jejich ucasti v
piislusnych mezinarodnich organizacich. Taky je nezbytné zminit, Ze
zkoumani staty povazuji demokratické hodnoty a se snazi zabezpeCovat
jejich dodrzeni. O tom svédci jejich Elenstvo v Radé Evropy, ktera se snazi o
zajisténi dodrzeni fundamentélnich prav a svobod ¢lovéka.

Pti zkoumani vlivu demokracii na vyvoj déjin v mezinarodnich vztazich
je potfeba taky poznamenat vliv snah narodu o demokratizaci moci, coz je
dobfe vidét na ptikladé ukrajinského “Maidanu”, pti¢inou kterého se stalo
odmitnuti tehdejsiho prezidenta Jankovice podepsat dohodu o asociaci s EU,
ktera byla vic zaméfena na ekonomické aspekty spolupraci Ukrajiny a
Evropské Unii s elementy politiky. Divodem toho odmitnuti se stala absence
garancii pro ukrajinské oligarchy prodluzovat jejich ekonomickou Einnost
stejnym zpisobem, protoze Rusko pohrozovalo zastavit import ukrajinskych
zbozi. Jako reakce na oligarchické prvky ve vnitini a vnéjsi politice byli
mirné protesty na ulici od 21. listopadu roku 2013, které pokrac¢ovali béhem
9 dnd, ale 30. listopadu, kdy lidé zacali odchazet, byvala policejni jednotka
ve struktufe Ministerstva vnitra Ukrajiny jmenovana “Berkut” rozehnala
demonstranty, pak lidé pokracovali s protesty, obsazovali administrativni
budovy, byli stiety mezi strazci zdkona a demonstranty s pouZitim zbroje,
porusSovanim zakonu obéma stranami a brutdlni vrazdami. 16 ledna
Ukrajinsky parlament piijal tak zvané diktatorské zakony, které omezovali
lidska prava. Jako reakce na to, lidé pokracovali s protesty.
Rozkvét Euromaidanu byl 18, 19, 20 tnora, kdy byli zapojeni odstielovaci a
bylo zabito nejvic demonstrantii. Reakci zadpadnich partnerd byla propozice
smlouva o jeho odchodu z pozici prezidenta, coz se mélo stat pred volbami,
ale Janukovi¢ po podepsani t¢ smlouvy utekl do Ruska. V disledki mini-
pfevratu v parlamentu Ukrajiny, na pozice ufadujiciho prezidenta byl
jmenovan Tur¢inov. Za nékolik dni Rusko zacalo operace anexi Krymu.
Dusledky tohoto vyvoje dé&jin se stalo posileni konfrontaci Ruska se
Zapadem, zhorSeni mezinarodnich vztahdi Ukrajiny a Béloruska, formovani
politickych stran ve statech EU, které byli proti pfipojeni Ukrajiny do
Evropské Unii, a taky podepsani smlouvy o asociaci Ukrajiny a EU.

Zavér

Pfi shrnuti vysledkl tohoto vyzkumu je dulezité poznamenat, Ze tato
prace je zaméfend na analyzu projevu demokracii v mezinarodnich vztazich,

205



jeji vliv na chovani stati jako aktérd na mezinarodni scéné, a také zkoumani
charakteri vlivu na vyvoj d&jin v mezinarodnich vztazich. Takze,
demokraticky fezim, jeho absence nebo aspirace k nému v jednotlivych
statech ovliviiuji jejich chovani na mezinarodni scéné€, coz zplsobuje rizné
scénare vyvoje déjin v mezinarodnich vztazich.
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MODERNITY AND EFFECTIVENESS OF NATIONAL
GOVERNANCE IN VIETNAM: A COMPARISON FROM A
GLOBAL PERSPECTIVE

National governance is a term, first introduced in 2021 by the
Communist Party of Vietnam in the Congress Document and the Socio-
Economic Development Strategy for the period 2021-2030. Strategic goals
for that national governance process can include: Average growth rate of
gross domestic product (GDP) of about 7%/year; GDP per capita at current
prices by 2030 will be about 7,500 USD; The proportion of processing and
manufacturing industry reaches about 30% of GDP, while the digital
economy accounts for nearly 30% of GDP; The contribution of total factor
productivity (TFP) to growth becomes 50%; The Human Development Index
(HDI) remains above 0.7; Greenhouse gas emissions have been reduced by
9% and 100% of production and business establishments meet environmental
standards. Building a modern and effective national governance structure in
Vietnam is the process of perfecting institutions and methods of democratic
coordination between State entities, business community, the Fatherland
Front and socio-political organizations, in which the State plays a leading
role, on the basis of law under the leadership of the Communist Party of
Vietnam, in planning and implementing policies and mobilizing the effective
use of national resources. The major aim of the national governance of
Vietnam is to operate development management and social management, and
ensure the harmony of rights and interests of all social subjects, maintain
stability and promote social development for the goal of a rich people, a
powerful, democratic, equitable and civilized country.
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1. Practical context and research issues

When it comes to national governance, the state is always the subject
that plays the most important role. The state provides diverse and
comprehensive forecasts and information on fields related to national
development, goal orientation, strategy, planning, institutional creation, and
environment for investment, while ensuring that the businesses are favorable,
healthy, and fair for all economic sectors, promoting innovation in national
management and development. This direction comes along with the
development of markets, businesses and society, leading and controlling the
movement and development of society in accordance with objective laws. At
the same time, the state also transfers part or possibly all of the work to other
entities in society through decentralization and authorization on the basis of
respective law.

In the era of the digital revolution, along with the strong development
of the market economy, international integration and the socio-economic life
of the non-state sector has changed dramatically. New problems, arising in
national governance, are posing challenges to the state’s offices. Traditional
framework of the national governance seems to have become inadequate.
This is the time when the state cannot effectively govern the country on its
own, but requiring the mobilization of participation from several non-state
sectors - the market and society, in which the society participates as a
governing subject, providing resources for development, and reflecting on
policies and laws simultaneously. Together with the state and the market, it
solves the problems of social development when the state does not have
enough resources and the market does not pay adequate attention to those
issues.

In Vietnam, the term, national governance, has been introduced for the
first time by the Communist Party of Vietnam in the Documents of the 13™
Congress and in the 10-year Socio-Economic Development Strategy for the
period of 2021-2030. On the basis of thinking, strategic vision, in the
direction of synchronously and comprehensively perfecting the socialist-
oriented market economic institutions, the 13" Party Congress clearly pointed
out that the country needs to "Build and implement laws, strategies, and plans
to improve the quality and effectiveness of national governance". In
identifying the major strategic breakthroughs, the 13" Congress has affirmed
that Vietnam needs to synchronously perfect the development of institutions,
infrastructure and human resources. The 10-year socio-economic
development strategy for the period 2021-2030 also determines the

209



orientation of the scheme as "Innovating national governance towards
modernity, especially development management and social management".
This is also what the study is interested in clarifying, based on a comparison
with national governance systems around the world to evaluate the gains and
losses in approaching a modern national governance theory in Vietham.

2. Literature Review

The literature on national governance spans a variety of fields including
political science, economics, sociology, and public administration. It includes
the structures, processes and institutions through which power is exercised
and decisions are made within a country. The main topics, theories and
empirical results in the field of national governance can be summarized in the
following main topics:

Institutional theory: Institutional theorists such as Douglass North
(1990) and Theda Skocpol (1979) have emphasized the role of formal and
informal institutions in shaping governance outcomes. Their work shows that
institutions, including constitutions, legal frameworks, and bureaucracies,
influence how power is distributed and exercised within a country.

Democratic governance: Scholars such as Robert Dahl (1971) and Juan
Linz (1996) have studied the characteristics and functioning of democratic
systems. Their work examines the role of elections, political parties, civil
society and the media in ensuring accountability and representation in
governance.

Corruption and Governance: Researches on corruption by Rose-
Ackerman, S. (1999) and Mauro, P. (1995) explore its adverse effects on
effective governance, economic development and social cohesion. Scholars
have examined the causes and consequences of corruption as well as anti-
corruption strategies.

Inclusive Governance: This framework aims to ensure the participation
and representation of diverse social groups, including women, minorities and
marginalized communities. Working papers by Tarrow, S. (1998) and Young,
I. M. (2000) examine strategies for promoting inclusiveness in decision-
making and policy implementation.

Global Governance: With increasing globalization, scholars have
focused on the emergence of transnational governance mechanisms and their
impacts on national sovereignty and autonomy, in terms of policy making and
implementing. Literature by leading globalization scholars such as Keohane,
R. O., & Nye, J. S. (1977) or Slaughter, A. M. (2004) has explored issues
such as global economic governance, environmental governance and human
rights regimes.

Governance in developing countries: Evans, P. (1995) or Guhan, S.
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(1998) when studying governance in developing countries emphasize the
significance of context-specific approach, which considers socio-economic,
cultural and historical factors. In the study, scholars have examined the
challenges of state building, service delivery, and poverty reduction in
contexts characterized by weak institutions and limited resources.

Comparative governance: The research by Levi, M. (1988) or by
Kaufmann, D., Kraay, A., & Mastruzzi, M. (2010) has contributed to
comparing governance systems in different countries or regions to identify
models, variations and best practices. These studies deepen our
understanding of how political, economic, and social factors shape
governance outcomes.

National governance, approached from many different angles, is still
understood in many different ways. According to the United Nations
Development Agency (UNDP), national governance is associated with the
exercise of political, administrative and economic power to manage national
affairs. According to the Asian Development Bank (ADB), national
governance is the way in which power is exercised to manage economic and
social resources for the development of a country. It refers to the quality of
performance of institutions with formulating and ensuring the
implementation of good policies in an effective, efficient, equitable and
inclusive manner. According to the World Bank (WB), national governance
is the way power is exercised in managing a country's economic and social
resources for development. Its quality includes: 1) The role, voice of the
people and accountability; 2) non-violent political and social stability; 3)
effectiveness and efficiency of government operations; 4) quality of legal
documents and regulations; 5) rule of law; 6) corruption controlling.

Therefore, national governance can be considered as a method of
operating and managing society through institutions, laws, mechanisms, and
processes, based on democratic interaction and coordination between state
entities, businesses, and organizations It is a process, in which the state and
non-state actors jointly participate in deciding and implementing policies and
goals to effectively solve national problems. The process comes with four
basic functions: planning, organizing, directing and controlling. In other
words, national governance can also be understood as a situation when
governmental organizations with governance functions set governance goals,
making decisions and policies to meet practical requirements, using tools, and
appropriate management methods to maximize resources, and to achieve the
goals of the country, agencies, organizations and localities of that country
with the highest efficiency and value.

This literature review provides a general overview of the
multidisciplinary perspectives in the field of national governance,
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highlighting key theoretical and empirical findings. Further research in this
area can contribute to our understanding of how governance systems evolve
and adapt to changing social, economic and political dynamics.

3. Research Methodology

Research purpose: This study aims to analyze governance structures,
processes and outcomes in Vietnam, focusing on key institutions, policies and
practices that shape governance dynamics in the country.

Research methodology: A mixed-methods approach will be used,
combining various qualitative analyses to provide a comprehensive
understanding of national governance in Vietnam.

In the study, primary data was collected in the following way:
Interviews with key stakeholders such as government officials, policy
makers, civil society representatives and governance experts were conducted
to collect information. Gather in-depth information about governance
processes, challenges and reforms in Vietnam (semi-structured interview).
Furthermore, secondary data are also used through a review of existing
documents to analyze academic publications, government reports, policy
documents and international assessments of governance in Vietnam to
contextualize research findings and identify knowledge gaps, to collect
quantitative data from official sources such as national statistical agencies,
international organizations and research organizations to complement
qualitative analysis with empirical evidence.

Following this approach, the paper is able to provide a rigorous analysis
of national governance in Vietnam, offering valuable insights into
governance dynamics, challenges and reform opportunities in Vietnam in
comparison with the global practices.

4. Practice of Vietnam's national governance model

In the past of Vietnam, the national governance was proposed but with
the thinking and approach from the content and responsibilities of state
management and traditional state administration.

State administrative governance means that the state is the only subject
directly responsible for all management activities and provision of public
services to people and businesses on the basis of laws, mechanisms and
regulations, and economic rules. The State is the subject of planning,
organizing, implementing, supervising and evaluating the implementation of
policies and laws. As the State being the only subject, the market and people
almost h