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Y crarTi JocHimkeHo ocoOmmBOCTI  TpaHcdopmaii
30BHIIIHPOCKOHOMIYHHUX ~ MO3uMlii  kpain  [liBgeHHOT
Amepuku Ha npuKiIani ApreHTHHH Ta bpaswmii. Anamni3
MOKa3aB, IO IPOTATOM YCHOTO PO3IVISIHYTOrO Mepioay
2016-2021 pokiB 4KcTa Mi>KHAPOHA IHBECTHUIlIHA MO3HILIS
ApreHTHHH € TO3MTHMBHOIO, a Bpasmnii — Bix’emHuoro. Jlis
Toro, moO0 nocmiguTH, 4 € y bpaswmmii mnpobmema
noABiiiHOro gedinury, Oyma moOyqoBaHa BEKTOPHA
aBroperpecisi. Pe3ynbTaTé MOJENIOBAHHSA MOKA3aJIH, IO
TinoTe3a Mmpo 3B'I30K MK AeiUTOM OIOMKETY 1 MOTOYHIM
paxynkoM bpaszunii 3 1996 poky mo 2021 pik He
ninTBepkyeTbes. Omxe B bpasmnii He icHye mpoGiemMu
noABiftHOro nedinuTy, aedinuT OHOHKETY Ta MOTOYHOTO
paxyHKy He € IpUYHHAMU 1eilluTy OANH OJJHOTO.

Kniouoei cnosa: uncTa MiKHApogHA iHBECTHIIHA
MO3WIIiS, 30BHINIHHOCKOHOMIUHA TIIO3UIA, ApreHTHHA,
Bpasuis, monsiitauit nedinuT, BEKTOpHA aBTOPETPECis

Denysiuk O.V. Comparative Analysis of the Foreign
Economic Positions of Argentina and Brazil. Review article.

The article examines the peculiarities of the
transformation of the foreign economic positions of the
countries of South America on the example of Argentina
and Brazil. The analysis showed that during the entire
considered period of 2016-2021, Argentina's net
international investment position is positive, while Brazil's
is negative. In order to investigate whether Brazil has a
double deficit problem, a vector autoregression was
constructed. The simulation results showed that the
hypothesis of a relationship between the budget deficit and
Brazil's current account from 1996 to 2021 is not confirmed.
Therefore, there is no double deficit problem in Brazil,
budget and current account deficits are not causes of each
other's deficit.
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KTyalbHICTh  JOCHI/KCHHS TOJATAaE Yy
JETaTbHOMY aHaJisl ocoOImBoOCTENR
TpaHCchopMamii  30BHIIIHFOCKOHOMIYHUX
mo3umiii  kpaiH IliBmeHHOI AMepukun y

Cy4acHMX yMOBax Ha TMpHUKIaai ApPreHTHHH Ta

bpasunii. I'ocnogapctBa Aprentunu Ta bpazunii e

JBOMa HaiiOinplmmMmu cepex KpaiH JlaTmHChbKOT

Awmepuku. YacTka BUpOOHHITBA, IO 30CEPEKEHA Y

IUX KpaHaX, € OUIBIIOI HIK B YCIX IHIIMX KpaiHax

PETiOHY pa3oM, M0 0OYMOBIIOE €KOHOMIYHUMN BIUIUB

Aprentunu Ta Bpasuiii Ha pO3BUTOK KpaiH pErioHy.

I[lpu wpomy ApreHTHHa Haja€ IHBECTHIIIHHI Ta

TOPTOBENBHI MOJIJIMBOCTi, 30KpeMa B CUIBCHBKOMY

TOCIIOAPCTBI,  EHEpPreTHIli, OXOpPOHI  370pPOB’A,

iHQPACTPYKTYpi, IHPOPMANIMHUX TEXHOJOTIAX Ta

BUI00YTKY KOpPHCHHMX KomayinH. OIHaK €KOHOMidHa

HEBM3HAUEHICTh, IHTEPBEHIIIOHICTChKA  IOJITHKA,

BUCOKAa  IHQUISAIiSE Ta  MOCTIHHA  E€KOHOMIYHA

HecTaOlIbHICTh 3aBaXKar0oTh APreHTHHI MakCHMallbHO

BUKODHUCTAaTH CBill norteHuian. Bucoki BuTpatn Ha

TpPaHCIIOPTYBaHHS Ta  pobo4y  cumily, HHU3bKa

BHYTPIIIHSA NPOJAYKTUBHICTh 1 TPUBarO4a MONITHYHA

HEBM3HAUEHICTh NEPEUIKOMKAIOTh IHBECTHLIAM Yy

Bpasumito. Kpim TOrO, mpobmemamu Bpasmmii e

Hee(eKTHBHA ICHyIo4Ya 1H(QPACTPYKTypa, BIIHOCHO

JKOPCTKE  TPYyJIOBE 3aKOHOAABCTBO Ta  CKJIaJHI

MOJATKOBi, MHWTHI 1 perymatuBHi BuMmoru. Cuin

3a3HauMTH, IO ApreHTHHA i Bpaswiis He € wieHaMH

HATO Ta, xo4u B mioMy 1 TITPUMYIOTH

TEePUTOpiaIbHy ILUTICHICT YKpaiHW, aje BOHH

KOPCTKO HE 3aCyIWIM OBHOMAacIITabHy BiifHy Pocii

npotn YKpaiHu, ska mouamacsi 3 24 mortoro 2022

poxy. Ilpm 1mpomMy AprentuHa Tta bpasumig

NPOJIOBXKYIOTh KyIyBaTh Tnpoaykuiro 3 Pocii, He

3alpOBaJMBIIN JKOIHMX CaHKIIM TPOTH KpaiHu-

arpecopa.

AHaJni3 ocTaHHIX J0CTiTKeHb Ta My aikaniii

Cepen kpaiH cBity ApreHtuHa Ta bpasuiis
3aiiMaloTh ocoOnuBe Micte. Ile He TIIBKK JBi

HanOimem gepxasu IliBmeHHoi Amepuku, a i 1e

KpaiHH 3 OCOOJMBMMH NPHPOJHUMH PECypCaMH Ta

BIaCHUMH  MOJECISIMH  COLIaJIbHO-€KOHOMIYHOTO
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po3BuTKy. Came TOMY BeJIMKa KUIBKICTh JOCIITHUKIB
MPUCBATHIIA CBOI poOOTH aHaji3y MiKHApPOIHUX
KOHKYPEHTHHUX NO3HLiH ApreHTHHU Ta bpasmii.

Tak, y mocmimkenni [1.P. Bapransn (Vartanian,
2020) 2020 poxy «IloTokum mpSIMUX I1HO3EMHHX
IHBeCTHLIN: aHami3 ;g ApreHTHHHU, bpasmrii, Ywmmi
Ta Mekcukn Ha ocHOBI iHzmekcy ['probens-JInodna»
3pO0JICHO aHaNli3 JUHAMIKM TPHUIUIMBY 1 BIJITOKY
IHO3EMHHUX IHBECTHUII B YOTUPHOX OOpaHMX KpaiHax
Jlatuacekoi Amepuku (Aprentuna, bpaswris, Ummi i
Mekcuka) 3 1995 mo 2016 pik 3a JOIOMOTOIO iHACKCY
I'probenss 1 Jlnoiima. Sk 3a3Havanocs mPOTArOM
YCBOTO ITOCTI/KCHHS, TaHUH 1HAEKC IS PO3BHHEHUX
KpaiH OBOAWTHCS iHAKIIe, HIX UL KpaiH y BHOOPIII,
OCKIIBKM TSI TepIIoi TPyNH TOKa3HHK, KpiM TOTO,
II0 BiH BHCOKWH, € BITHOCHO CTaOiIbHUM; II€ CYTTEBO
KOHTpAacTye 3 HECTaOUIFHOIO TIOBEHIHKOIO 1HICKCY
st Aprertusan, bpasmmii, Y Ta Mekcuku. AHamiz
npuruBy 1 Bigroky III s mux xpaidH neMoHCTpye
BaXKJTUBICTP I[i€1 3MIHHOT /i1 CKOHOMIKH pErioHy. Y
BCIX HMX KpalHax CIOCTEpPIraeTbcsi TEHICHLUS [0
3poctanHs moTokiB IIII, Xxoua i 3 KOJHMBaHHIMH,
3YMOBJICHIMH HU3KOIO MOJIH, BKIIOYAIOUYH TII00ATIbHY
ekoHOMIuHy Kpm3y. OmHak iH(opMmaris, oTpuMaHa B
pe3ynbTaTi 3acTocyBaHHA iHACKCY ['py0ens i JImotina
JI0 LIUX KpaiH, noka3zye, mo npumius I, sk npasuio,
BimoOpakae IF0 TEHMACHINIO, ajJe TaKOX pPi3Ko
BIIJPI3HAETHCA BiJ BIATOKY, OCOONMBO y BHITAQAKY
Aprentuan. B minomy, ingexc I'pyOens i Jlmoiima
JIO3BOJISIE  IIPOBECTH  IOPIBHSJIBHY OLIHKY MIX
4oTHpMa KpaiHamMu 1 OJIOKOM pO3BHHEHHX KpaiH,
MOKa3yI04H, 110, KPIM TOT0, 1[0 MOKA3HUK KiIbKICHO
HIDKYE, HE JIGMOHCTPYE CTaOiIbHOT IOBEIIHKH,
TUIOBOI it wiei rpynu kpaiH. B mijgomy, Baxko
3po3ymitu pyx Il sixk perioHanbHy TeHJEHLiO 0e3
aHaJi3y KOXKHOI 3 €KOHOMIK, III0 BXO/ATH Y III0 TPYIY
KpaiH, i BIIHOCHH, SKi BOHH BCTAaHOBIIOIOTH MiX
coboro [1].

[ikaBUMH € TakoX JMOCHIUKEHHA, B SKUX
OI[IHIOETHCS BIUIMB HA 30BHIMIHBOEKOHOMIUHI MMO3UINT
pi3HUX KpaiH, 30kpema KkpaiH [liBmeHHOI AMepHKH,
€KOHOMIYHOT'O MIPOTUCTOSHHSA MiX JBOMa
HaWOUIbIIMMU ekoHOMikamu y cBiTi — CIIA Ta
Kutato. Tak, y poGori FO. Monrainr (Yongding,
2022) «BigpomxkeHHs mpoOIEMH  «30BHIITHBOT
crifikocti» CIIIA i skuMu MarTh OYyTH BiAMOBii
Kuraro» migkpecnroeTbes, mo AepIUT MTOTOYHOTO
paxyHKy muiaTixxHoro Gamancy CIIIA 3nauHO 3pic 3
2020 poxy, HOOCSATHYBIIM B MHUHYJIOMYy pomi 3,6%
BBII — wnaiiBumoro piBus 3 2008 poky. Bognouac
YUCTUI 30BHILIHIN 6opr CIIA CSITHYB
npuroyioMiuinBoi mozHayku y $18 tpan, abo 78%
BBII. A mBuake 3poctanHs iHQIALMIT 3MycHiIo
OenepanpHy  pesepBHy cucremy CIHIA  mowarn
T{ABUITYBAaTH HPOLEHTHI CTaBKH i CKOPOYYBaTH CBOI
3armacy Ka3Ha4eHChKHUX LIHHUX ManepiB — KPOKH, fKi,
HMOBIpHO,  MEPEemKOIKATUMYTh  3POCTaHHIO 1
301IpIIaTh BAapTICTh 3aI03WYEHB 1M ypsany. Uu Oyzae
«GOBHIIIHA  CTIHKICTB»  AMEpPUKM 3HOBY  Hij
3arpo3or? Il[o0 BigmoBicTM Ha Iie THUTaHHSI, OYJO
PO3IIISTHYTO YOTHPHM 3MiHHI, BiJ SIKHX 3aJIC)KUTb
30BHILIHS CTIHKICTB: PO3PMB MDK IPUBaTHUMHU
320I0Q/DKCHHSAMU 1 NPUBATHUMH  IHBECTHUIISIMH,

po3Mmip OromkeTHOro aedinuTy, piBeHb JOXOIIB Bif
imBecTuIli 1 Temmnu 3poctanHs BBII. T'eomomitnka
MOX€ YCKIaJHUTH MaiOyTHI BUKJINKH. Y MHHYJIOMY
CIA yHuKaNM KpW3W IUIATDKHOTO OamaHcy Ta
JIOJTapoBOi KPU3H 3HAYHOIO MIpOIO 3aBASKH TOMY, IO
a3iiChKi IEeHTpaibHI OaHKK Ta KpaiHW - eKCIOpTepH
Ha(TH HEBTOMHO KYNYyBaJId aMEPHKAHCHKI JeprKaBHi
oOmiramii Ta Ka3HadeWchbki Bekcenmi. Anle, Ha T
3pOCTaHHS TeOIOJITUYHOI HANPY>KEHOCTI, LI MOKYIII
MOXYTb BUPILIMTH abo OyayTh 3MyllIeHi
neperysiHyTH cBoi nokynku. Came Ha 1ipomy 111 @PC
MPOBOJIUTD JOCHUTH arpeCUBHY IMOJITUKY IiJBUILECHHS
BIICOTKOBHX CTaBOK Ta KUIBKICHOTO IIOM SIKIIEHHS.
Arne 30iUIbIICHHS TTONUTY Ha 1HO3EMHHH KaIliTam Ui
(hinancyBaHHA OeQilUTy TOProBOro OanaHCy, pa3oM 3
MOCHJICHHSAM HeOakaHHS 1HO3EMHHX 1HBECTOpIB
KyIyBaTH aMepHKaHCBKI JepkaBHI oOmiramii Ta
Ka3Ha4elchbKi 30008’ s13auHsa, Moxke mmocrasutu CIITA
B CKpyTHe craHoBuine. Llinkom #MOBipHO, w10
30BHINIHIA 0ajgaHC AMEpUKM 3HAYHO MOTIPIIUTHCS,
skmo TiTbku 3poctanns BBIT CIIIA cyTreBo He
CcHoBUTBbHHUTHCS [2]. TakuM YMHOM, MO’KHA BBaXKaTH,
mo mnoiyitnka ®PC moxo migBUIIEHHS BiJICOTKOBUX
CTaBOK O0OOB’SI3KOBO BIUIMHE Ha (PIHAHCOBI CHCTEMH
AprentuHn Ta bpasmiii, 3 skux Oynme BimOyBaTHCh
BIITIK TOPT(QETbPHUX IHBECTHIiH, HOMIHOBAaHHX B
aMEpHUKaHCHKHX J0JIapax.

Krnacuyna momiTiaHa €KOHOMIS TOPTiBIII MOZICITIOE
MOBEOiHKY JepXaBH Ha MDKHapOIHIH  apeHi,
BUXOJYM 3 (OPMYyBaHHS BHYTPILIHIX IHTEpeCiB, —
Taka Teopis po3rsnaeTbes y pobori A. Ban Aakew,
s. Kypu (Aaken and Kurtz, 2019) «Ilo3a mexamu
palioHaIBFHOTO BHOOPY: MIXHApOIHE TOPrOBEIbHE
MpaBo Ta MOBEIIHKOBA MOJIITEKOHOMI ST
NpoTeKIioHi3My». Bubopui, rpynu iHTepeciB Ta
MOJITHKY B I MOJENI € pamioHaJbHAMH aKTOPaMH,
SIKi TIEPECIiyIOTh CBOI €KOHOMIUHI ymogo0aHHs 0e3
KOTHITUBHUX YHM MOTHBAI[IfHUX BHUKpPHUBICHb. Lls
CTaTTA CTaBUTHh IiJi CYMHIB JOCTaTHICTb MOJei
pamioHampHOTO BHOOPY Yy (OpMyBaHHI Cy4acHOL
TOPTOBENBHOI  TONITHKA. BigIITOBXYIOYHCH  Bix
KJIACUYHOI IOJIITEKOHOMIYHOI icTOpii, WS CTaTTs
JOCTIKYE pealbHI BIAXWICHHS BiX pallioHAILHO
OYIKYBaHHUX PE3YJIbTATIB, CIIUPAIOYHCH HA KOTHITHBHY
MICHXOJIOTi10. BUKOPHCTOBYIOUN SIK TEOPETUYHHUH, TaK
1 eMmipuYHMNA  aHaji3, BHU3HAYEHO  KITFOYOBI
BUKPUBIIEHHS, $IKI MOXYThb Kpamle IOSICHUTH
MOBE/IiHKY BHOOPLIB Ta TOJITHKIB Yy CyYacHHX
TOPrOBENbHUX BiiHaX. ABTOPHU MOYMHAIOTH 3 aHAIII3y
HECXWIBHOCTI 10 BTpaT, sSKa MOJATae B TOMY, IIO
JIOMM ACHMETPUYHO CTaBJIATHCS /0 NPHUOYTKIB 1
30MTKIB. 3pOCTaHHS HEPIBHOCTI Yy 3aMOXKHOMY
CepellOBUII O3HAYAE BITHOCHY BTPATY, OCOOJIMBO IS
rpOMaJIsiH  CepeIHbOro Kilacy. Y TO€AHaHHI 3
a0COJIFOTHUM 3POCTAHHSAM HEpiBHOCTI MiX KpaiHamm,

e MOXE€ CHPUYMHUTU TIOJBIHHY BTpaTy — K
IHIWBiAyadbHy, TaKk 1 HAiOHANBHY — IO MOXE
CYTTEBO BITUHYTH Ha dhopmyBaHHs

AHTHTOPrOBEJILHUX NpeepeHIliii y MeBHUX KpaiHax.
TpakTyBaHHS TOpriBii sK 3arpo3u Oe3meni TaKOX
BUKJIMKA€E TOTY>KHI MPOTEKI[IOHICTCHKI YIEPEIKCHHS.
Hapemri, ynepemkeHiCTb IIOJO  IIKOAW  BiX
iHO3EMHUX TOBapiB MoOxe OyTH CIPOBOKOBaHA
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MEXaHi3MaMHU COIIIAJILHUX MEPeX, SKi 3MYIIyIOTh
TIONEH 30CepepKyBaTHCS Ha MEBHUX pPH3HWKAX 1
TIePEOIiHIOBATH CTYIIiHBb Hebe3mekn Bif
memmiaroBoro  immopry  [3].  Omxke, MoOXHa
NPUMYCTATH, IO IIi pPe3yNbTaTH JOCHIKECHHS
CBiIUaTh TPO  TOTCHLIaN I  TONIMIICHHS
30BHINIHBOCKOHOMIYHHMX MO3MLIH ApPreHTHHH Ta
Bpasunii y MaiilOyTHEOMY.

I'mobasibHa €KOHOMIKa TIEPEIKUBAE MUPPOBI3AIIIO
BUPOOHMITBA, OOMIHY Ta CIIOXXMBaHHS TOBapiB 1
MOCHYyr — SK e po3risinaerses y crarti C.Asmex,
K.®ocrep, XK.EuaBappi (Azmeh, Foster , Echavarri,
2020) «MixHapOOHHH TOPTOBENBHAN pEXHM Ta
MparHeHHS 10 BUTbHOI mUQpoBoi TOpriBmi». [HTEpHET
Ta TPAHCKOP/OHHI TIOTOKH JJaHUX CTalOTh BaXKJIMBUMH
KaHaJlaMH TOPTiBIi, OCKUIBKH Bce Oiiplne ToBapiB
MIPOJAEThCA Yepe3 Mepexy, ado iHTerpye QYHKIIT, sSKi
3anexaTh Bif IUQpoBOro 3BS3KY. BimoOpakaroun
ABTOHOMIIO JepiKaB, SKi IOBHHHI BIPOBaKyBaTH
TaKy TMOJITHKY, HAI[lOHAJbHI  BIJMIHHOCTI B
yIpaBiiHHI [HTEpHETOM PO3IIUPHIIUCS 32 MOMEPEIHE
JECATHIITTS, NpU LBOMY Jep)KaBH Bce Oiiblie
NparHyTh BUKOPHCTOBYBAaTH MOJNITHKY B Taiy3i
[HTEepHeTY 1 MaHWX MU JOCSATHEHHS CKOHOMIYHHX 1
TOproBeNbHUX Mined. Ll nuHamika Mae BaKITMBHHA
BIUIMB HAa PEXHM MIKHAPOAHOI TOPTIBINI, CTAaBILTYH
i CyMHIB ICHYIOYi TOPTOBi MpaBWJa i CTBOPIOIOYU
MONWT Ha HOBI HpaBwia. lle mpu3Beno 10 3pocTaHHA
neOaTiB Ha TOPTOBENBHIA apeHi HaBKOJO «HIHU(PPOBOL
TOPTiBNi», OCKUIBKM psA JAepkaB, Ha 4oui 3i
Cnonyuenumu IlltaTamu, HanomsraloTb Ha po3pooOL
npaBui SIK croco0y TUCLUIUIIHYBATH HAalliOHAIbHY
IHTEPHET-NIOJIITUKY ~ Ta  MIATPUMATH  TOPTIBIIIO
(pOBUMHU TOBapaMH Ta MOCIyraMHu. ABTOPH CTaTTi
CTBepKYIOTh, 110 Iimi CIIIA BHXOISITh 3a paMKu
OHOBJICHHSI TIPABUII «ETIOXH [HTEpHETY», 1 CIpsIMOBaHi
Ha JOCATHEHHS MOJANIBIIOl Jibeparmizamii TOpriBii

TOBapaMM Ta TMOCHyramMH. Y CTarTi JOBEACHO
TEXHOJIOTIYHY 00yMOBJICHICTh ICHYIOUHX
MDKHAPOAHAX TPaBWI 1 TPOAHANI30BaHO, SK

TEXHOJIOTIYHI 3PYIICHHS CTald PYIIHHOI CHIIOK
CTBOPEHHSI KOHKYPEHTHOTO PEXUMY 1 3MiHH HOPSAKY
JICHHOTO, 10, B CBOIO 4Yepry, CIpHsE Mpolecam
¢dparmenrarnii MDKHApPOJTHOTO TOPTOBEIBHOTO
pexxumy [4]. Bpaswiii Ta ApreHTHHI ClIiff y pamKax
i€l CBITOBOI TEHJCHIIIi 3alpOBAJAUTH CTHUMYIH IS
30UIBIICHHS] €KCHOPTY 3 BHKOPHCTAHHSIM OHJIAMH
3aMOBJICHb.

Hemonasniit Toprosensuuit koHduikt mixx CIIA
ta KWTaeM cnpuuMHMB 3HAUYHY HEBH3HAYEHICTH Ha
CBITOBMX pHWHKax. SIKMM € TIIpyHTS 1BOTO
koH(umikTy? lle akTyasbHe NUTAHHS PO3IISHYTE Y
poboti J[.Uxan (Zhang, 2019) «HeBuzHadeHicTh
ekoHomiuHOT momiTuku B CIIIA i Kutai Ta ii BruimB Ha
CBITOBI pHHKW». YM € 3pOoCTaHHA KHTaCBKOI
E€KOHOMIKH pEabHOI0 3arpo3010 Ui IMiCISBOEHHOI

MDKHApOIHOT CHCTEMH, OYO0JIFOBAHOT CIIA?
BukopucroByroun ~ HEBU3HAYEHICTh  E€KOHOMIYHOT
MOJITUKHA KOXKHOTO 3 ITMX JBOX KIIFOUYOBHX CBITOBHX
€KOHOMIYHUX TpaBIiB SAK Mipy iXHBOI MOJITHYHOI
mo3umii, y mif cTaTrTi mMoOyZOBaHO MOIENb YaCOBHX
psanie 3a Diebold ta Yilmaz (2014) s omiHkH
BBy CIIIA Ta Kwurailo Ha KijlbKa KIIFOYOBHX
MDKHapoJIHUX  pUHKIB, a came:  (OHIOBHIA,
KPEIUTHUN, CHEPreTUYHUN Ta TOBAapHUUM pPHUHKHU.
BusiBneno, mo, xoua Kutaif ctaB OifbIll BIUTUBOBUM,
nmominyroua nosuitis CIIIA Bce 1ie 30epiraethes Ha
BCiX puHKax. OTpuMaHi pe3ysbTaTd CBiAYaTh Mpo Te,
II0 3aHETTIOKOEHHS MoA0 KoHKypeHIii Kurato 31 CIITA
y ¢opMmyBaHHI TJI00ATEHOTO CBITOBOTO TIOPSIKY,
mBHUIIIE 32 BCE, 3YMOBJCHI  MNOJITHIYHUMHU
(hakTopamu, a He eKOHOMIYHUMHU MoTHBaMHU [5]. Cuix
3a3Ha4YnTH, Mo npoTtucTossHHA Kurato 1 CIIA moxe
BIUIMHYTA TIO3WTHBHO Ha €KOHOMikM bpasmmii Tta
ApreHTHHH y  BHUINAJAKY, SKIIO aMEpPHUKaHCHKI
imBectunii 3 KHP Oynyte mnepemimieHi 10 Kpaid
JlatnHCHKO1 AMEpHUKH.

Buxonsun 3 mojgaHOro BHIIE OIVISIAY OCTaHHIX
JOCTIIKEeHB 1 MyOmiKaIlii, MOXKHa CTBEP/DKYBATH, 10
B3aeMoBinHOocHHHN Mix CIIIA Ta Kuraem ta crad ixHIX
EKOHOMIK € OJHUM 3 BaXXIUBHUX (paKTOPIiB BIUIUBY HA
30BHIIIHFOCKOHOMIYHI ~ TMO3MMii  ApPreHTHHHU
Bpasmmii. Pazom 3 1mM, 30BHIIIHPOSKOHOMIYHI
mo3unii ApreHTHHH Ta bpaswmii 3HaXomaTecs B
mporieci TocTiitHOT TpaHchopmMmarii. IcHye Opak
JOCTIIKCHb, TPHUCBSIYCHUX OCOOJIUBOCTSAM  TaKoOl
tpancdopmanii.  Ocb  4yomMy  jaHa
MPUCBSIYYETHCSL aHAI30BI mpouecy TpaHcdopmarii

30BHIIIHBOCKOHOMIYHHMX ~TO3MLIl ApPreHTHHH Ta
Bpazwunii
Memoto  cmammi ¢ aHami3  0cOOIMBOCTEl

(hopMyBaHHS 30BHIITHROCKOHOMIYHUX TTO3UIIIH KpaiH
[liBgerHoi AMEpUKH Ha TpPUKIAAI APreHTHHH Ta
bpazumnii. JlocaraeHHs mocTaBieHoi MeTH nepeadadae
MOCJIZIOBHE  BHpILICHHS  HACTYIHHX  3aBJIaHb:
MPOBEICHHS aHaIizy TEOPETHUHHUX
TpaHchopMalii  30BHIOTHHPOSKOHOMIYHUX
ApreHTMHHM Ta bpaswiii; BUSIBICHHS ~CydacHOL
IMHAMIKA MaKpPOCKOHOMIYHUX [MOKa3HUKIB
AprentrHu Ta Bpaswiil; KOCHiKEHHS CTPYKTYpPH Ta
ocoOmMBOCTEN  (opMyBaHHS TUIATIXHUX OayaHCIB
AprentuHn  Ta  bpasmmii; amami3  cTpyKTypH
MIKHApPOJAHUAX IHBECTUIIHUX TMO3HIINH Ta JHMHAMIKA
30BHILIHIX O0priB ApreHTnHH Ta bpasmii.

MMO3UIIHA

BuxJjiajeHHsI OCHOBHOI'O MaTepia.ﬂy ZIOCJ'liZl)KeHHS[

BBII kpaiam — KJIIOYOBHII MaKpOEKOHOMIYHHIA
MOKAa3HUK, 33 SIKUM MH MOXXEMO OIIHUTH, HAaCKiIBKA
Jn00pe (QyHKIIOHYye €KOHOMiKa KpaiHW 1 YW 3pocTae
BoHa. [lunamika BBII Aprentunu Tta bpazwmmii 3a
2016-2021 poku mpoaHaizoBaHa B Taduii 1.

Tabmuus 1. BBII Aprentunu ta bpaszuiii 3a 2016-2021 poku, mipa. noin. CILIA

Pik 2016 2017 2018 2019 2020 2021
BBII Aprextunu 558 644 525 452 389 491
BBII Bpasuii 1796 2064 1917 1878 1445 1511

Iicepeno. ckradeno asmopom 3a mamepianamu [6]
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Ax BummBae 3 Tabiwmmi 1, BBII Aprentunn
npotsroM nepiony 2016-2017 pokiB MaB TEHIAEHIIIO
1o 3poctasHs: 3 557,53 mupa. non. CIHA y 2016 pomi
mo 643,63 mipa. mon. CIHA y 2017 pomi. Hamami
BBII ApreHTWHH TOYHMHAE 3HIKYBATHCh 1O 524,82
mipa. gon. CIHIA y 2018 pomi, 451,93 mmpa. moa.
CHIA y 2019 poui ta 389,29 mapa. non. CHIA y
2020 poui. Ane y 2021 pomi cnocrepiraeTbes
BigHOBNEHHS pocty a0 491,49 mupn. mon. CLIA.
BBII Bpasunii mae taky x camy TeHieHuito: 3 1,79

3poctanas a0 2,06 tpmH. gon. CIIIA y 2017 porri.
Hanami BBIT Bpaswiii mounnae 3HmKyBaTtrch 10 1,91
mipa. goia. CIIA y 2018 poi, 1,87 tpma. mom. CIIA
y 2019 pomi Ta 1,44 tpmH. monm. CIA y 2020 pori.
Ane y 2021 pori criocTepiraeTbest BiTHOBICHHS POCTY
mo 1,51 Tpxa. mon. CILIA.

Innexc iHQuALIl BUpaXkae 3MiHM 3arajJbHOTO PiBHA
BapTOCTI TOBapiB Ta IOCIYT, L0 KYIy€ HAaCEJICHHS
JUIE HEBUPOOHHUYOTO CIIOKUBaHHA. J[uHaMiKa 1HIEKCY
iHQusii AprenTunu ta bpasunii 3a 2016-2021 poxu

tpaH. gon. CHIA y 2016 poui BinOyBaeTbcs — JIOCHIJKEHA B TaOIMI 2.
Tabmuns 2. Inpexcu ingusinii Apreatunu ta bpaswuii 3a 2016-2021 poku, %
Pix 2016 2017 2018 2019 2020 2021
Trpekc iyl 411 26,0 42,0 50,9 36,1 50,9
ApreHTHHU
lnzexe i 87 35 37 37 3.2 83
Bpazunii

Iicepeno: cknadeno agmopom 3a mamepianamu [7]

Tabmuus 2 nokazye, mo iHgekc iHQsLii
Aprentunu 3 41,11% y 2016 poui 3HHXKYETbCS IO
26,00% y 2017 poi, nami 3pocrae g0 42,03% y 2018
poui ta 50,92% y 2019 pori, 1ami 3HOB 3HUKYEThCS
1o 36,10% y 2020 pori, a gami 3poctae 10 50,90% y
2021 pomi. Ha nymKy excmepTiB, OCHOBHOIO
NPUYMHOI TIPOBaJy TapreTyBaHHA IHQIAMIT B
AprentuHi Oyna BHYTPIIIHSA HEY3TOMKCHICTH B TOMY,
SK IEHTpaTbHHH OaHK 3AIHCHIOBaB TapreTyBaHHI
iHGuanii, 1 HeraTMBHWHA IIOK moBipu [8]. I[mmekc

iHQuaii bpasunii Mae Taky X caMmy TEHICHIIO: 3
8,74% vy 2016 porui 3umkyeTbes 10 3,45% y 2017
pori, gani 3poctae 10 3,66% y 2018 porii ta 3,73% y
2019 porii, gami 3HOB 3HWKYEThCA 10 3,21% y 2020
pori, a gami 3poctae 1o 8,30% y 2021 pori.

JuHamika OOMIHHOTO KypCy apreHTHHCHKOTO
neco go momapy CHIA Tta Opa3smibchkoro peaimy 1o
momapy CIIIA 3a 2016-2021 pokm 300pa’keHa B
Tabmumi 3.

Tabnuis 3. OOMIHHHIA KypCy apreHTUHCHKOTO Meco 10 mojapa CIIA ta oOMiHHKI Kype Opa3sHiIbChbKOTro peany
1o ponapa CIIIA 3a 2016-2021 poku

Pik 2016 2017 2018 2019 2020 2021
APTeHTHHCHKOTO TIECO
3a 1 ionap CIIA 14,8 16,6 28,1 48,1 70,5 95,0
Bpasunscbkoro peany 3a
| nonap CIIIA 3,5 3,2 3,7 3,9 52 54

Jlcepeno: cknadeno aemopom 3a mamepianamu [8]

Tabmumss 3 moka3zye, IO OOMIHHHMH Kypc  KpaiHH  pO3paXxOBYETbCA K CyMa  HACTYITHUX
ApreHTHHH 10 Jojapa CTPIMKO 3pOCTa€ MPOTATOM  KaTeropii: BajroTa 1 JENO3WTH, OOproBi IiHHI
YCBhOT'O PO3IIISTHYTOrO Mepioay: 3 14,76 meco 3a moiap mamnepd,  KPeAWTH,  CTpaxyBaHHA,  HeHCIi 1
CIIIA y 2016 pori g0 94,99 meco 3a monap CIIIA y  craHgapTH30BaHI CXeMH TapaHTYBaHHS, a TAKOX 1HIIA
2021 pomi. BapTicTh apreHTHHCHKOI BAIOTH Pi3KO KpeIUTOpChKa 3a00proBaHICTh. Jnnamika

3HU3WJIACS HA TIi CEpPHO3HUX BTpAT JOBIpH [0
ApreHTHHCHKOTO0 TecO 1  3pOoCTaHHSA  1HQIAMII.
OOminHnit kypc bpasmiii Tex 3pic 3a mepiox 2016-
2021 pokiB, ane y pa3u MeHIue: 3 3,49 Opa3miIbChbKUX
peanry 3a gomap CIHA y 2016 poumi no 5,39

Jiep>kaBHOTO OOpry ApreHTHHH Ta bpaszwmimii 3a 2016-
2021 poxwu mpoanaiizoBaHa B Ta0uuIi 4.

Tabnums 4 ToOKa3ye, WO JepKaBHHHA Oopr
Aprentunn 3pocrae 3 53,10% Big BBII no 102,00%
BBII y 2020 pomi, ane Hamam namae mo 80,5% Bix

Opasmibebkux peairy 3a noiap CIHA y 2021 poi. BBII y 2021 poui. [depxaBuuii Oopr bpasmmii 3

HepxapHuii  OOopr —  KJIIOYOBHH  ITOKA3HHUK 69,86% Bim BBII y 2016 pomi 3pic no 89,70% Bix
cTiikocTi nepkaBHUX (QiHaHciB. 3abopromanicte  BBIIy 2021 poui.
Tabmuns 4. JlepxaBuuii 6opr Aprenrunu Ta bpasnnii 3a 2016-2021 poku, y % no BBII
Pix 2016 2017 2018 2019 2020 2021
Hlepcastunii Gopr 53,1 56,6 86,2 90,2 102,0 80,5
Aprestunu
Hepcasnii Gopr 69,9 74,1 772 74,3 88,8 89,7
Bpazunii

Jlrcepeno: cknadeno asmopom 3a mamepianamu [9, 10]
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Ilicns aHamizy MakpOCKOHOMIYHHMX ITOKa3HHKIB
Aprentnan Ta bpaswimii MoxHa 3pOoOWUTH BHCHOBOK,
IO i KpaiHu JyXe CXOXKi 3a TUHAMIKOIO TIOKa3HUKiB
y mepiox 2016-2021 pokis, y gacu kpu3u COVID-19
MaKpOEKOHOMIUHI TIOKAa3HWKH TOTipIIYIOTBCS, ale
HajaJi coocrepiraeTsest ixHe mokpameHHs. BBII
ApreHTHHH 32 00CArOM MeHIe, Hixk bpasunii. [ngexc
iHQusnii AprenTuHu Bue, Hix bpazunii. OOMiHHMHA
Kypc ApPreHTHHH BHIIE Ta 3pPOCTa€ CTPIMKIlIe, HIX
Bpasumii. BincoTkoBa cTaBka APreHTHHH BUINE, HIXK
Bpasunii. PiBenp 0e3po0iTTs ApreHTHHH HYK4YE, HiXK
Bpasunii. Sk mis ApreHTHH, Tak 1 1y bpasmii
30epira€TbCsi TEHACHINS 3POCTAIOYOTO  3HAYHOTO
JIepKaBHOTO OOpry Ta TOCTIHHUX OFOKETHUX

nedinuTiB, MO € XapaKTepHUM IS KpaiH perioHy Ta
3arajioM Juisl KpaiH, 1[0 PO3BUBAIOTHCS.

BusHaueHHs  30BHIIIHBOEKOHOMIYHOI  ITO3HMIIT
Oyap-sKoi KpaiHM HEMOXIJIUBE 0€3 IOCIiIKCHHS
CTPYKTYpH Ta HIWHAMIKM 11 IDIaTiXHOTO OajaHCy.
[Nepmra yacTWHA TTATIXKHOTO OajaHCy IS aHAJI3Y —
MOTOYHUH pPaxyHOK, SIKMH CKJIQJAETBCS 3 CalbJo
TOPTiBNI TOBapamHy, CaJibl0 TOPTIBII IOCIYraMHu,
MEPBUHHUX JIOXO/IB Ta BTOPUHHHX JOXO/IIB.

[Toynemo 3 mepuIOi YaCTHHU NOTOYHOI'O PAXyHKY.
Jlunamika canbl0 TOpriBii TOBapaMu APreHTHHH Ta
bpazminii 3a 2016-2021 poku 300paxkeHa Ha puc. 2.8
HIK4Ye. TpeThor0 YacTHHOK paxyHKY HOTOYHHX
orepariii € cTaTTs.

Tabmuus 5. Canbo Toprieii ToBapamMu ApreHTHHHU Ta bpasunii 3a 2016-2021 poku, muH. gon. CIHA

Pix 2016 2017 2018 2019 2020 2021
Canb1o Topripil ToBapavit 4416 - 5447 - 743 18228 14631 18696
ApreHTHHU
Canpzo Toprisai ToBapavit 44544 57325 43373 26547 32370 36363
Bpazunii

Jlicepeno: cknaoeno asmopom 3a mamepianamu [11, 12]

Tabauuss 5 mokasye, MO CaabI0 TOPTIBII
ToBapamMu ApreHTHHH mo3utuBHe y 2016 pomi, mami y
nepiox 2017-2018 pokiB BOHO cTa€ HETaTHBHUM, a
Hazimi 3 2019 poky mo 2021 pik — 3HOB MO3UTHBHUM.
OCHOBHUMH CTAaTTSIMH  €KCIIOPTY ApIeHTHHH €
CO€BHUH MIPOT, KYKypy/3a, COEBA OJisd, COEBI 00OM Ta
BaHTAXHI  aBTOMOOUT, MO0 EKCHOPTYIOTECA B
ocHoBHOMY 10 bpaswiii, Kwurawo, ChoonydeHux
Hlrarie, Yuini i B’ernamy [13]. OcHOBHUMHU cTaTTsMU
iMIIOpTY ApreHTMHH € aBTOMOOLT, coeBi 600H,
3aI4acTUHU Ul aBTOMOOLIIB, HAQTONPOAYKTH i
HadToBHMii Ta3, iMIOpTOBaHI B OCHOBHOMY 3 bpasmiii,
Kurato, Cmoonyyennx Ilraris, Himedunan i
Maparsato [13].

Canpmo TOpriBii ToBapamu bpasmiii cTabiIBHO
MO3UTHBHE INPOTATOM YCHOTO PO3IIISIHYTOTO TEpPiory

2016-2021 pokiB. OCHOBHUMH CTaTTSIMH EKCIIOPTY
Bpasmiii € coeBi 000m, 3amizHa pyma, cupa HadTa,
I[yKOp-CHpeIlb 1 3aMOpPOKEHE M'SCO BEJIMKOI poratoi
Xy#oOu, III0 eKCIIOPTYEThCSI B OCHOBHOMY 10 Kwuraro,
Cronmyuennx IllratiB, Aprenrunu, Hinepnannis,
Kamagm [14]. OCHOBHUMH CTAaTTAMH IMITOPTY
bpasunii € HadTompomyKTH, 3am4acTMHU  JUIA
aBTOMOOLTIB, TECTUIMIN, IHTCTPAIbHI
MEIUKaMEeHTH, IO IMIIOPTYIOThCS B OCHOBHOMY 3
Kwurato, Crony4yeHux IIItartis, Himeuunnw,
Aprentunu i [TiBnennoi Kopei [14].

Jlpyroro 4acTHHOIO MMOTOYHOTO PAXYHKY € CajbJ0
TopriBimi mocimyramu. JlmHaMika caipoo0 TOPTIBII
mocayraMu ApreHtuHH Ta bpasmmii 3a 2016-2021
POKH IIpoaHaxi30BaHa B TaOIUII 6.

Tabmums 6. Canbao TOpriBii mocayramu ApreHTuHu Ta bpasuiii 3a 2016-2021 pokwu, muth. gon. CIIA

Pix 2016 2017 2018 2019 2020 2021
Caxb10 Toprisi -8452 -9695 -8935 -4865 -2240 -3476
HoCJIyraMu ApreHTUHH
Cambo Toprisai -30602 -38324 -35991 -35489 -20941 -17112
nociayramu bpazumii
Ioicepeno: cknaderno asmopom 3a mamepianramu [15, 16]
Tabmuus 6 mnokazye, IO calbJ0 TOpPriBjai  iHmI  Oi3HEC-TIOCIYrH,  TYPUCTHYHI  IOi3]KH,
MoCJlyraMd  ApPreHTHHH  CTa0lIbHO  HEraTMBHE  KOMIT'IOTEpHI Ta iH(QOpMAIiiHI MOCIyrH Ta JiIOoBi

HPOTATOM YChOTO po3mIsiHyTOoro mnepioxy 2016-2021
pokiB. OCHOBHUMHM IIOCIYIaMH, IO €KCHOPTYIOThCS
ApreHTHHOIO, € TYPUCTWYHI MOi3JKH, IHII [iIOBI
MOCTYTH, KOMI'IOTepHI Ta iH(pOpMaIiifHi MTOCIYyTH,
TpaHCHOpT Ta JAiMoBi moi3gku [13]. OcHOBHUMH
MOCTyraMH, IO IMIOPTYIOThCS ApPIreHTHHOIO €:
TPAHCHOPTHI TOCTYTH, iHII AIJIOBI IOCIYTH, AiJOBI
MOT3IIKK, a TaKOXK POSIITI Ta JineHsiiHi 36opu [13].
Canmpno Toprieii mociyramu bpaswmiii € ctabiapHO
HETraTUBHHUM HPOTATOM YCHOT'O PO3IIISTHYTOTO NEpPiory
2016-2021 poxiB. OCHOBHUMM HOCIyramu, LIO
EKCIIOpTYIOThCsl bpasuiiieto, €: TpaHCIIOPTHI NOCITYTH,

noi3aku  [14].  OcHOBHMUMHM  TOCIyram,  LIO
iMIoOpTyIoThCsl bpasuiieto, € TypHCTHYHI TOI3AKH,
iHm  Oi3HEC-TIOCIYTH,  TPAHCIIOPTHI  HOCIYTH,
KOMIT'IOTEpHI Ta iH(pOpMaIiiHi MOCIYTH, a TaKOX
posTi Ta JineHsiiHi 36opu [14].

TpeTboro 4aCTHHOIO MOTOYHOTO PaxXyHKY € CTaTTs
MEPBUHHKUX JIOXOJIB, SKi SIBISIIOTH c000I0 3apoOiTHI
IUIATH PE3WIICHTIB KpaiHW 3a KOPJOHOM 1 3apoOiTHI
IUIATH HEPE3WICHTIB BCEPENWHI KpaiHW, a TaKoX
jJoxonu  Big  iHBectmuiil. JluHamika  GayaHcy
NEepBUHHUX J0X0JiB ApreHTnHH Ta bpaswmii 3a 2016-
2021 poxu gociijpkeHa B Tabuuii 7.
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Tabmuus 7. bananc nepBrHHUX 10X0/iB ApreHTHHHU Ta bpaswiii 3a 2016-2021 poxu, miuH. mon. CIIA

Pik 2016 2017 2018 2019 2020 2021

bananc nepsummix -12192 -16380 -18650 -17892 -10197 9927
JO0XO0O1B Apl"eHTI/IHPl

bananc nepsunHiX -41543 -43170 -58824 57272 -38264 50471
noxoniB bpazuiii

Ioicepeno: ckradeno asmopom 3a mamepianamu [17, 18]

Tabmuus 7 mnokasye, 1o OajlaHC TNEPBUHHUX
JIOXOJIB ApreHTHHH Ta bpaswiil mpoTsroM ychoro
posrisinyToro nepioay 2016-2021 pokiB 3anuIIaeTbes
CTa0iIbHO HETaTHBHHM, IO O3HAYa€, IO 1HO3EMHI
IHBECTOPH BHMBO3ATH 3HAYHI JOXOIM BiJ BKIAIECHUX
IHBECTHIIIH B eKOHOMIKY X KpaiH.

YeTBeporo CKJIaJOBOI0 MOTOYHOTO PaxyHKy €
CTaTTs BTOPMHHHX JIOXOJIB, SIKI BKJIIOYAIOTh B cede
TpaHcdepTH, OIaromidHICTh, IpaHTH Ta iHIII GOpMHU
nepenadi OJJHOCTOPOHHIX aKTUBIB. [lHamika OanmaHcy
BTOPHHHHUX JI0XOiB ApreHTHHHU Ta bpasmiii 3a 2016-
2021 poxwu mpoaHasi3oBaHa B Ta0muIi 8.

Tabmuus 8. bananc BropuHHUX noxoniB AprenTrHu Ta bpasmiii 3a 2016-2021 poku, miH. noa. CHIA

Pik 2016 2017 2018 2019 2020 2021
bananc propusmmx 1123 371 1245 819 1119 1508
J0XO0a1B ApFeHTI/IHI/I

bananc BTopunHmX 3126 2135 -15 1184 2344 3204
noxoniB bpazumii

Ilicepeno: cknaoeno asmopom 3a mamepianamu [19, 20]

Tabmuus 8 mnokasye, mo OamaHC BTOPHHHUX
JoxoniB ApreHtuHu Ta bpasumii mpoTarom ycporo
posrisiHyTOTO TIepiony 2016-2021 pokiB 3anummaeThes
cTabinbHO mo3UTUBHUM (okpiM 2018 poky mms
Bpaszuimii), oo o3Havae, m0 pe3WICHTH 000X KpaiH
3apo0isII0TE B IHIIUX KpaiHax Oumpmme, HiXK
HEpEe3UJCHTH, SKi MPalIol0OTh B IIUX KpaiHax, a TAKOX
BEJIMKY KUIBKICTh TEpPEeKa3iB PE3UACHTAMH [0 IHX
KpaiH.

B mimomy, canblo  TOTOYHOrO  PaxyHKY
Aprentunu npotsirom 2016-2019 pokie Ta bpaszuiii
npotsirom 2016-2021 pokiB HeraTHBHeE, LIO O3HAYae
MEepPEeBUIICHHS IMIOPTY HajJ EKCIOPTOM TOBapiB,
MOCYT, IOXOAaMH BiJ I1HBECTHIH, TpPOIIOBHMHU
nepekazamu. Jlepinur o3Havae, MmO KpaiHa €
OOpP>KHUKOM I10 BIAHOIICHHIO JO IHIIUX KpaiH CBITy.
OnmHak canb0 TOTOYHOTO PpaxyHKy ApreHTHHH
npoTtsiroM 2020-2021 poKiB € TO3UTUBHUM.

MixHapogHa IHBECTHIIHHA TIO3WINSA  KpaiHU
(MIIT) — ue craTHUCTHYHMN 3BIT, SIKMH NOKa3zye Ha
MeBHUA MOMEHT BapTicTh (IHAHCOBHX aKTUBIB

PE3UIEHTIB E€KOHOMIKHM, SKi € BHUMOTaMH JI0
HEPE3UJCHTIB a00  30J0TUMHU  3JIUTKaMH, IO
YTPUMYIOTBCSL SIK  PE3EPBHI aKTUBH, a TaKOXK
3000B's13aHHS PE3UICHTIB €KOHOMIKH nepen

Hepe3uJeHTaMHU. Pi3HUI MiX akTUBaMH Ta acUBaMu
€ YHCTOI0 MIXHApPOJHOIO 1HBECTHUIIHOIO TO3HUIIIEI0
KpaiHu 1 sBisg€e co0OI0 YMCTYy BHMOrY abo ducTe
3000B's13aHHS KpaiHU MepeJt perToro cBiTy [21].
Junamika MiDKHapoJHOI 1HBECTHI[IHHOI IO3MLii
Apreatuan 3a 2016-2021 poxu jgocriimkeHa y
tabmumi 9. Sk cBigunTh Tabmuig 9, 3a mepiox 2016-
2021 pokiB AaKTHBH MDKHAPOJHUX IHBECTHIIN
Aprenrunn 36insmmmcs 3 291,75 mapa. mon. CIIA
y 2016 pomi o 417,50 mupa. gon. CIIA y 2021 pori.
[Ilono ckmagoBUX AaKTWUBIB, TO AaKTHBU TPSIMHUX
IHO3EMHHUX I1HBECTHLIH ApPreHTHHM 301IBLIMINCH 3

39,73 mapa. gon. CHIA y 2016 pori mo 42,45 mupa.
mon. CIHA y 2021 pomi. AkTuBH TOpThETHHHX
iHBecTHLIN ApreHTuHH 30impmmInch 3 44,03 mipa.
mon. CHIA y 2016 pomi mo 42,45 mupa. non. CIIA y
2021 pomi. AxTHBH TOXiZHHUX  (HIHAHCOBUX
IHCTpYMEHTIB (KpiM pe3epBiB) 1 OMIIOHIB HAa aKIii
ciBpoOITHUKIB ApreHTHHH 30uTITuch 3 0,00 MiTH.
mon. CIIA y 2016 poui mo 0,01 mun. gon. CHIA y
2021 pori. AKTHBU IHIIUX IHBECTHUIH ApPreHTHHU
30inbmnnck 3 168,67 mupa. non. CIHA y 2016 poui
0 254,93 mupa. gon. CIHA y 2021 poui. Pesepsni
aKkTUBU ApreHTHHHU 30inpmmmuch 3 39,30 mMapa. 1oi.
CIIA y 2016 poui g0 39,66 mapa. moa. CIIA y 2021
poumi. 3a mepiog 2016-2021 pokiB  macuBH
MDKHapOIHUX 1HBECTHIIH APreHTHHU 301UTBIIIINCH 3
244,152 mmpn. non. CHIA y 2016 pomi mo 295,85
mipa. gon. CHIA y 2021 pomi. Hlomo ckimamoBmx
MacHBiB, TO MACHBH NPSIMUX 1HO3EMHHX IHBECTHIIN
Aprenturu 30utpITIITHCH 3 74,86 Mipa. mon. CLIA y
2016 poui mo 98,92 mupa. gon. CHIA y 2021 porri.
[MacuBun moprdenbHUX  IHBECTHLIH  ApPreHTHHU
smeHnmiuch 3 100,18 mupa. mon. CIHA y 2016 pomi
no 62,70 mupa. gon. CHIA y 2021 pomi. Ilacusu
MOXiTHUX (piHAHCOBHX IHCTPYMEHTIB (KpiM pe3epBiB)
i OMIIOHIB Ha aKmii CHiBPOOITHUKIB ApPTreHTHHU
3MeHImInck 3 2,98 mupa. gon. CHIA y 2016 poui 1o
0,39 mupna. mon. CIHA y 2021 poni. ITacuBu iHIIIX
iHBeCTHLINA ApreHTuHH 301LIbIIMINCH 3 66,11 Mip.
qon. CIIA y 2016 poui mo 133,83 mupa. non. CHIA y
2021 pori. Homo yrcToi Mi>kHAPOTHOT IHBECTHIIIHHOT
MO3UIii ApreHTHHH, TO mpoTiaroMm mepiomy 2016-
2021 pokiB BoHa € mO3UTHUBHOMWO: 3 47,59 Mupa. 1oi.
CIIIA y 2016 pori BoHa 3poctae mo 121,65 mups.
non. CIIIA y 2021 pomi. [lepeBuieHHsT akTUBIB Ha
MacuBaMHu CBIJYHTH MPO Te, MO ApreHTHHA OinbIme
BKJIAJIa€ IHBECTHIIM B iHII KpaiHW, Hi)K BOHH B ii
EKOHOMIKY.
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Tabnuns 9. MixkHapoHa iHBecTHIIHHA mo3ullisi ApreHTrHH 32 2016-2021 poku, muH. noa. CIIA

Poknt 2016 2017 2018 2019 2020 2021
AKTHBH 291752 337 119 377514 399 268 399 279 417 506
Tpami iro3eMHI 39 735,12 40 930,02 42 227,63 42 829,44 40 985,13 42 451,95
1HBECTHUIII1

Topreumsui 44 031,21 59 404,98 60 788,86 69 294,47 69 415,10 80 460,41
1HBCCTHUII11

Toxipui pinancosi 0,00 0,00 13,32 11,44 17,29 0,01
IHCTPYMEHTH

T insecTnnii 168 678 181733 208 70 242 288 249 475 254 931
PesepBHi akTHBM 39307,39 55 051,78 65 778,95 44 844,63 39 386,79 39 662,22
Tacusn 244 152 320 264 312434 284 466 278 243 295 856
Tpami inosevni 74 868,35 80 699,61 72 589,39 70 458 41 84 318,91 98 927,74
1HBCCTHUII11

Toprgempi 100 183 156 535 113193 71821,22 59 431,57 62 700,29
1HBECTHIII1

Toximi dinancosi 2 981,49 3451,31 1309,13 554,32 145,20 397,19
IHCTPYMEHTHU

Timi inBecTumii 66 119,45 7957841 125 342 141 633 134 348 133 830
Canbsio 47 599,87 16 855,40 65 079,63 114 801 121035 121 650

Ilicepeno: cknaoeno asmopom 3a mamepianamu [22]

3 Tabmumi 9 Takoxk BHTIKae, mo 3a mepiox 2016-
2021 pokiB TACHMBH MDKHAPONHUX IHBECTHIIN
Aprentunu 30impmmmck 3 244,152 mupa. mon. CIITA
y 2016 pomui o 295,85 mupa. non. CIHA y 2021 pori.
[Ilono cki1agoBUX MAcHWBiB, TO TACHBH IPSIMHUX
IHO3EMHUX I1HBECTHLIH ApPreHTUHHM 30UIBLIMINCH 3
74,86 mapa. gon. CHIA y 2016 pori mo 98,92 mupa.
pon. CHIA y 2021 pomi. ITacuBu mnoprdenbHuX
iHBecTHLid ApreHtnHu 3MeHmuck 3 100,18 mupa.
nmon. CHIA y 2016 pomi go 62,70 mapa. non. CIIA y
2021 poui. IlacuBu moxigHMX  (iHAHCOBUX
IHCTpYMEHTIB (KpiM pe3epBiB) 1 OIIIIOHIB HAa aKIii
CHIBpOOITHUKIB ApPreHTHHH 3MEHIIIMCh 3 2,98
mipa. gon. CIHA y 2016 pomi mo 0,39 mipa. mod.

CIOA y 2021 poui. ITacuBm iHmMMX iHBECTHIIN
AprenTtuHHU 30UTBITIINCH 3 66,11 Mipz. mon. CILIA y
2016 pomi go 133,83 mipa. gon. CIIA y 2021 pori.

Momo uwmcToi MIKHAPOMHOI  IHBECTHIITHOT
no3unid  AprertuHum (camppo Tabmumi  9), TO
npotsirom  nepiony 2016-2021 pokiB  BoHa €

nozutuBHOMW0: 3 47,59 mapa. mon. CILIA y 2016 poui
BoHa 3poctae a0 121,65 mupa. mon. CHIA y 2021
poui. [lepeBuIlleHHsT aKTUBIB HaJl MACUBAMH CBIIYHTH
po Te, 10 APreHTHHA Oijbllie BKIIAJA€ IHBECTUIIIN B
iHII KpaTHU, HXK BOHH B 11 EKOHOMIKY.

JuHaMika MiKHApOJHOI IHBECTHHIHHOI TO3HIIi
Bpasmmii 3a 2016-2021 pokm mpoaHami3oBaHA Yy
Tabmumi 10.

Tabmuus 10. MixkHaposaHa inBecTuliiiHa no3unis bpasuiii 3a 2016-2021 pokwu, miH. noi. CHIA

Poxu 2016 2017 2018 2019 2020 2021
AKTHBH 829 665 877 853 875 523 893 166 920 263 961577
Ipami inosewni 342 975 387 699 382 414 416 553 447 990 464793
1HBECTHIII1

Toprgensui 31 596,80 40 175,40 40 889,22 47 252,80 42 766,80 52 300,91
1HBECTHUII11

Toxinwi inancosi 730,18 1 218,89 2 395,10 1720,67 1 381,65 1 560,42
IHCTPYMEHTH

THmri iHBecTHIi 89 348,56 74 792,55 75 110,59 70 755,31 72504,79 80 718,62
Pe3epBHi akTHBH 365014 373 966 374 714 356 884 355 619 362 203
Tacwsn 1396 299 1523085 1470876 1678 861 1474503 1440 458
Ipami iHosemni 703 328 767 757 737 894 873978 767 442 761 384
1HBECTHII11

MoprdensHi 463 560 536 179 495 869 570 104 488 822 436 028
1HBECTHIIIT

Moxinui dinancosi 250,06 250,06 250,06 250,06 250,06 250,06
IHCTPYMEHTH

THI iHBeCTHITT 229 160 218 898 236 863 234 527 217 988 242 794
Canbo -566 634 -645 232 -595 353 -785 695 554 240 478 881

Jlcepeno: cknadeno aemopom 3a mamepianamu [22]

Sk cBimunth Tabmums 10, 3a mepiox 2016-2021
POKIB aKTHBM MDKHApOJHWX IHBECTHIIH bpaswumii
30uThIIIITHCE 3 829,66 Mapa. goa. CIIA y 2016 pormi
mo 961,57 mupa. gon. CIOA y 2021 pomi. lomo
CKJIQJIOBUX aKTHUBIB, TO aKTHBU MPSIMHUX 1HO3EMHHUX

imBectulin bpazwmii 36inpmunuce 3 342,97 map.
non. CIIA y 2016 pori no 464,79 mapa. mon. CIHIA y
2021 pomi. AktuBH TOPTQETHPHUX  IHBECTHIIIH
Bpasunii 36impmmnucey 3 31,59 mupa. mon. CIIA y
2016 pomi mo 52,30 mupa. mon. CHIA y 2021 pori.
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AKTHBHU TIOXiTHUX (iHAHCOBHX IHCTPYMEHTIB (KpiM
pe3epBiB) 1 ONIIIOHIB HA akmii CHiBpoOITHUKIB
Bpasunii 36imemmncs 3 0,73 mupa. mom. CHIA y
2016 pomi mo 1,56 mmpxa. monm. CIIA y 2021 pomi.
AKTUBH iHMKX iHBeCcTHIM bBpasmmii 3MeHmmImcs 3
89,34 mupa. mon. CIIIA y 2016 pomi mo 80,71 mupa.
non. CIIA y 2021 poui. PezepBHi aktuBu bpazuiii
30inbmmnuck 3 365,01 mupa. non. CIIA y 2016 poui
1o 362,20 mupa. pon. CHIA y 2021 pori. 3a nepiox
2016-2021 pokiB macWBH MDKHAPOJHUX IHBECTHIIN
Bpaszunii 30impnmucs 3 1,39 tpaa. mon. CIHA y
2016 poui mo 1,44 tpmu. mon. CIIA y 2021 por.
[Ilono cKkJIao0BUX MACHMBIB, TO MACHBH MPSIMHUX
iHO3eMHUX iHBecTHHiH bpasmmii 30impmmnuce 3
703,32 mupa. gom. CIHA y 2016 pomi mo 761,38
mipa. goin. CIIA y 2021 pori.

3 Tabmumi 10 TakoX BHTIKAE, IO IACHBU
nopTenbHUX iHBecTUIil bpasmnii 3MeHmmchs 3
463,56 mapa. non. CIIA y 2016 pomi mo 436,02
mipa. gon. CHIA y 2021 pomi. ITacuBu moximHHX
(hiHaHCOBUX IHCTPYMEHTIB (KpiM pe3epBiB) i OMIIOHIB
Ha akuii crmiBpoOiTHHUKIB bpasunii He 3MiHWIHCH 3
2016 poky mo 2021 pik. [TacMBH IHIIKMX IHBECTHIH
Bpazwumii 36impmmmmce 3 229,16 mnpa. mon. CHIA y
2016 pomi o 242,79 mapz. gon. CHIA y 2021 pori.

[logo uwmcroi  MiKHAPOAHOI  IHBECTULIHHOT
no3utiit bpaswmii (canpmo Tabmumi 10), TO MpoTATOM
nepiony 2016-2021 poxiB BOHa € HETaTUBHOIO: 3 -
566,63 wmupn. gmon. CIHA y 2016 pomi BoHa
3MeHmyeTbess 1o -478,88 mupa. monm. CIIA y 2021
poui. [lepeBuieHHs MacHBiB HaJ aKTUBAMH CBiTYUTH
mpo Te, o bpasmiis MeHIIE BKIANA€ iHBECTHINH B
iHII KpaiHW, HDX BOHM B ii ekoHoMiky. Kpim Toro,
bpasunis 3aiimae 3 micue cepea KpaiH 3 Bij’€MHOIO
yuctoro MIIT [22].

BanoBuii 30BHINIHIK OOpr KpaiHM B OyAb-sSKHUi
MOMEHT 4Yacy SIBJIsI€E COOOI0 HENoramieHy CyMy BCiX
(haKTHIHNX TOTOYHUX, & HE yYMOBHHX 3000B'SI3aHb,
SIKi BIMararoTh BHIUIATH OCHOBHOI CyMH Oopry Ta/abo
BIICOTKIB OOpXHMKOM B TICBHHH MOMEHT B
MaiiOyTHROMY 1 SKi SBISIFOTE  coOoro  Oopru
HEepe3nuACHTaM pPe3NIeHTaMU eKOHOMIKH [23].

30cepeKeHHsI yBarM Ha TakOMY IOKa3HHUKY, 5K
30BHIMHIA 0Opr KpaiHW, Jae 3MOry OTpHUMaTH
VSIBJICHHSI Ta OLIHUTU CTYIiHb PU3UKY JIKBIIHOCTI
a00 IIaTOCIIPOMOYHOCTI, IKOMY MOXE TiJIaTHCS Ta
9 iHIIA KpaiHa.

Jlunamika 30BHINIHBOTO OOpry ApreHTHHH Ta
Bpasmmii 3a 2016-2021 pokm mpoaHami3oBaHa Yy
Tabmumi 11.

Tabmuus 11. 3oBHilHIN 6opr Aprentunu Ta bpasunii 3a 2016-2021 poku, % Big BBII

Pik 2016 2017 2018 2019 2020 2021
3osHiuHiii Gopr 327 36,6 512 61,6 707 55.9
ApreHTuHu
3osHiumiii Gopr 30,5 26,4 29,2 30,6 38,3 35,3
Bpazunii

Ilocepeno: cknaoeno asmopom 3a mamepianamu [24, 25]

Sk cBiguuTh Tabmmus 11, 30BHIimHIA OOpr
Aprentunn 3 32,74% sig BBII y 2016 poui 3pocrae
mo 70,74% y 2020 pori, ane Hagadi 3MEHIIYETHCS 1O
55,90% sin BBII y 2021 pomi. Jns ApreHTHHH
CTpiMKe 301IbIIEHHS AEPKaBHOTO OOpry Moxke OyTH
00yMOBJIEHO 3HAYHOIO JEBAJIBBAIIEI0 TIECO, OCKILIBKA
Oimpmia yacTuHa OOpriB ApreHTHHH TIPUIIAagace Ha
iHO3eMHy BaOTy. 30BHilHIA Gopr bpazwri 3
30,48% Big BBII y 2016 pomi 3MEHHIYETHCSA 0
26,43% y 2017 pomi, mami 3poctae a0 38,32% Bin
BBII y 2020 porti, axe Haxam 3MEHIIyeThCs 10 55,9%
Big BBII y 2021 poui. 3oBHimHi# 60pr Bpasuiii He €
HACTUIBKU BPa3JIMBUM JIJIsl IEPKABHOTO CEKTOPA, SIK Y
BUNAJKYy ApPreHTHHH, OCKUNbkM Jjume 3,6% Oopry
HOMIHOBAaHO B 1HO3eMHIM Bamori Ta 12,7%
BHYTPIIIHIX Jep)KaBHUX OOProBHX WIHHHUX INarepiB
HaIlC)KUTh HepesuneHTtam [26]. Ilicns BH3HAYCHHS
MDKHAPOAHOT 1HBECTHIIHHOI TMO3MIII Ta aHANi3y
30BHIMIHBOTO OOpry ApreHTHHH Ta bpaswmiii MoxHa
3pOOMTH  BUCHOBOK, IO  HPOTSTOM  YChOTO
posramsiHyToro mepiogy 2016-2021 pokiB  dwucTa
MDKHapOaHa iHBeCTHIIIfHA ApreHTHHH €
MO3UTHUBHOI, a bpaswnii — HeraTuBHOIO. 30BHINIHIN
O6opr 000X KpaiH 3a 1e# nepioa 301IbIIHBCS.

Hus Toro, mo0 mocmimute, un € y bpaswmnii
npobyiema nojsiiiHoro nediunury, Oyna moOynoBaHa
BEeKTOpHa  aBroperpecis. IlepmmM  KpokoM y
JOCHIJDKEHHI ~ B3a€EMO3B’3Ky  MDK  Jedinurom

Or0/DKETY 1 MOTOYHUM paxyHKoM Bpaswmiii € nodymosa
rpadikiB ABOX MOKAa3HHKIB: IMOTOYHOTO PaxyHKy Yy
Bincotkax g0 BBII Tta OmomkerHoro nedinuty y
BigcoTtkax g0 BBII bpaswmii.

Junamika  aHWX ~ TOKa3HUKIB  MPOTATOM
po3risiHyTOTO Tepiony 3 1996 poky mo 2021 pik He
3aBxad 30iraetbcs. Y mepion 3 1996 poky mo 1998
PIK MOKa3HUKH 3HIKYIOThCS OIHOYACHO, ajle Hajaii
MOKa3HUK IOTOYHOro paxyHky no BBII crpimko Ta
3HAYHO 3pOCTae a0 cBOTo Miky y 2004 porri, B TOH 4ac
SK JAPYTHH TMOKa3HUK — fedimut Oromkery y BBII —
3QUIIAETECS HECTaOUTPHUM Ta [OYMHAE HABIIAKH
3HmKyBatucst. 3 2004 poky mo 2014 pik
CIIOCTEPIraeThbesl JOBONI pi3Ke, a IMOTIM IOCTYIIOBE
3HW)KEHHS BIIHOLIEHHSI IIOTOYHOTO paxyHKy 1o BBII,
y TOH 4Yac, K y Iei mepion aedimuT OKETy 1o
BBII BosaTWiIbHUM: BiH 3MIHIOETHCA JOCUTH YacTO Ta
XBHJIETIOIIOHO.

Jami  cmoctepiraeTbCs  UiTKa  MPOTHIICKHA
TEeHJICHINS JABOX ToKasHukiB: micis 2014 poky
MOTOYHHUH PaxyHOK BIIeBHEHO 3pocTtae 10 2017 poky,
a ToTiM Hiae Ha cnaxa Ta 3poctae 3 2019 poky. Y Toi
qac, siK AedinuT OrKeTy Iyxke pisko mamgae 3 2013
poky, a'y 2015 porri pi3ko 30ibIIYETHCS, Ta AaJTi BEIe
ce0e XBHUIIETIONIOHO.

OOuzxBa poO3rISHYTI TOKasHUKM B bpaswii
npotsiroMm nepiogy 3 1996 mo 2021 pik B OCHOBHOMY
HaOyBalOTh BiJ'€MHOr0 3Ha4eHHs. TUIbKH B mepion 3
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2004 poky mo 2007 pik crocTepiraeThcsi MO3UTHBHE
3HAYEHHS BiTHOIIEHHS MOTOYHOTO paxyHKy no BBII.
MiHiMalbHE 3HAYEHHS  BIJHOIIEHHSA ITOTOYHOI'O
paxyaky mo BBII Bpasumii mpoTsroM po3risHyTOro
nepiogy craHoButh -4,24% 'y 1996  poui,
MakcHManbHEe cTaHoBUTH 1,75% y 2004 pori.
MinimansHe 3Ha4YeHHs aedinuty Oromxery mo BBIL
craHoBUTh -13,40% y 2020 poui, MaxkcuMmaibHE
CTaHOBHTH -1,53% y 2008 porii.

Hactynuum KPOKOM y JIOCJTIIKCHHI
B3a€MO3B’ 3Ky MK Je(IIUTOM OIODKETY i IOTOYHUM
paxyHkoM bpaswiii € aHaimi3 TaOauIl KOPEsiid Mix
notogHNM paxyHkoM 1o BBII i gedinuTom GromkeTy
1o BBII. 3anexHicts aB0X 3MiHHHX cTaHOBUTH 0,10 3
1. Ha upoMy erami MOkHa 3pOOHUTH BUCHOBOK, IO ISt
PO3TISIHYTHX TOKa3HHUKIB MPOTITroM mepioay 3 1996
poky mo 2021 pik Kopewsimis He TPUCYTHS, TOOTO
pSAAM HE COCIPSIMOBaHI, MpsMa 3aJeKHICTh MiXK
NOTOYHUM  paxyHKoM 1 jJedimuroMm  Orokery
bpasunii, sk 1 Oylno 3a3Ha4eHO IiJ 4Yac PO3IILY
BIMOBIAHUX rpadiKiB, BIACYTHS.

[Ticnst mepeBipku KOpemsLil HACTYMHUM KPOKOM
Oyne moOymoBa  BEKTOpHOI  aBToperpecii 3
BUKOpPUCTAaHHAM 5 mariB. Ilicnms aHamizy pe3ynbTaris,
MO’KHA OIIHUTH Taki OCHOBHI MOKa3HHUKH: R?
67,86% ta 83,40%, F craructuxu = 2,11 ta 5,02, mo
€ HIDKYEe Ta BHIIE BigNOBITHO HOPMATUBHOTO

mokasHuka  (4,32) TpM  HUHIMHIA = KUTBKOCTI
BHUMIpPIOBaHb.

HactynmHuM KpoOKOM € mepeBipka ONTHMalbHOI
KIJIBKOCTI  JIariB IS~ OTPUMAaHOi  BEKTOPHOI
aBToperpecii. IIpoanamnizyBaBiu OTpUMaHi
pe3ysibTaTH, MOXHA TPUATH A0 BHCHOBKY, IO

HaWOUIbII ONTUMAIBHUM € OJIVH JIarT, aJKe 3HAUCHHS
kputepiiBNA, LR, FPE, SC i HQ B nanomy Bunamaky €
MiHIMaJTbHIMH.

[Ticns moOyxoBu HOBOI BEKTOPHOI aBTOperpecii 3
OJHMM JaroM HOBI 3HaueHHS R? cranoBusath 29,57%
Ta 65,17%, mo HWKYe 3a MonepenHi 3Ha4eHHs, a F-
CTaTUCTUKH NPUHMAIOTh Bke 3HaueHHs 4,62 ta 20,58,
IO BHUIIE HOPMATHBHOrO TOKasHWKa (4,24) Ta
Oinblie, HiXK MOTIepe/IHI 3HAYCHHSL.

Hactymaum kpokoMm OyB TIpOBEOEHHMH TecT
I'pelinmkepa. 3rifHO OTPUMAHUX PE3YJbTATIB MOXKHA
3pOOUTH KITFOUOBI BUCHOBKH IIIOJI0 B32EMO3aJICKHOCTI
PO3IIISTHYTHX NOKA3HHKIB.

Sxmo posrsanata neinuT OIOMIKETY K 3aJICKHY
3MiHHY, TO MO)XHa BBa@KaTH, IO TMOTOYHHH PaXyHOK
HE BIUIMBA€ Ha HBOro, amke Prob. = 0,1709, mo
6inbme 3a 0,1, TOOTO MOTOYHMIT PaXyHOK HE BIUIUBAE
Ha jgediuut Orojpkery 3 #iMoBipHicTio 17,09%. Illo
CTOCYETBCSI TOTOYHOTO PaxyHKy, B3STOIO B SIKOCTI
3aJIeKHOI 3MiHHOI, TO 3 HMOBipHicTIO 54,13%
nedinuT OIJOKETYy He BIUIMBAE HA IMOTOYHUM
paxyHOK, BiJIITOBITHO JaHUI 3B'I30K HE € 3HATYIIINM.

OTKe, BUXOJS4M 3 BChOT'O BUIIIECKA3aHOTO MOYKHA
3poOUTH BHCHOBOK, IO TilOTE3a IMPO 3B'SI30K MiX
nedimuroM OI0DKETY 1 MOTOYHUM paxyHKoM bpazmmii
3 1996 poky no 2021 pik He miATBEPIKYETHCS. 31 THO
pesysipTaTaM JOCHIJDKEHHS B KpaiHi He ICHYe
npoOJIeMy MOABIHHOTO Ne(ilUTy, NePIUUT OIOIKETY
Ta NOTOYHOI'O PaxyHKy HE € NpUYMHAMHU AedilnuTy
OJIMH OZIHOTO.

BucHoBkH

[MpoBiBUIM  MOpPIBHAJIBHUEI  aHali3  Makpo-
E€KOHOMIYHUX ITOKAa3HUKIB ApreHTMHH Ta bpasmii,
MOXKHa 3pOOUTH BUCHOBOK, 1110 Li KPaiHH JTy»kKe CXOXKi
3a IMHaMIKOI0 NMOKa3HUKIB y mepiox 2016-2021 poxkis,
y yacu kpusu COVID-19 makpoekoHOMIuHi
MTOKAa3HUKH TIOTi PITYIOTHCH, aie Hajam
cnoctepiraeTbes ixHe nmokpameHHs. BBII Aprenturan
3a obcsarom MeHmie, HiX bpaswmmii. [Hmexc ingsmii
AprentuHn Buine, HiXX bpaswmii. OOMiHHHIA Kypc
ApreHTHHH BHWIIE Ta 3pOCTaE CTpIMKime, HiX
Bpasmii. [IporienTHa cTtaBka ApPreHTHHH BHIIE, HiXK
bpasunii. PiBens 0e3po0iTTss ApreHTHHH HIXKYe, HIX
bpazwnii. SIk s AprentuHm, Tak i s bpaswmmii
30epiracTeCsi TEHACHIS 3POCTAIOUOro  3HAYHOTO
Jiep>kaBHOTO OOpry Ta cTabuibHUN AediuT O10KeTy,
IO XapaKTEepHO Uil KpaiH perioHy Ta 3arajom Juis
KpaiH, 110 pO3BHBAIOTHCS. J|OCTIIUBILYU CTPYKTYpPY Ta
IUHAMIKY IDIaTDKHOTO OalaHcy ApreHTHHH —Ta
Bpaswmiii, MokHa 3poOWTH HACTymHiI BUCHOBKH. Lli
KpalHM TpOXH  BIAPI3HAIOTBCI 32  TUHAMIKOIO
MOKa3HUKIB IIATiKHOTO Oanmancy y mepiox 2016-2021
pokiB. CampI0 TOpriBIi TOBapaMH ApreHTHHH €
BOJIATHJIBHUM, a bpaswiii — cTabiIbHO MO3UTHBHUM.
Casip10 TOPriBJIi MOCITyraMu 000X KpalH € cTabiIbHO
Bi’eMHHMM. banaHC MepBHHHUX I0XOMAiIB 000X KpaiH
MPOTATOM YChOTO PO3TIISTHYTOTO nepiony
3QIMIIACTECS CTAOIBHO Bif’€MHHM, IO O3HAYAE, IO
iHO3EMHI 1HBECTOPH BHBO3ATh 3HAYHI JOXOAU BiJ
BKIIQJICHUX IHBECTHIIi B EKOHOMIKY LHX KpaiH.
bananc BTOpMHHHX IOXOIiB 000X KpaiH NPOTITroM
YCBOTO  PO3LIITHYTOTO  TEpioy €  CTaOUIbHO
no3utuBHUM (okpiM 2018 poky mis Bbpaswmmii), mo
O3HaYae, 10 PE3MICHTH 000X KpaiH 3apoOIsioTh B
IHIIAX KpaiHax Oijblle, HDK HEPEe3UICHTH, SKi
MpaIoI0Th B IMX KpalHax, a TAKOXK BEJIUKY KUIbKICTh
nepekasiB pesuieHTaMH J0 1ux KpaidH. Caibao
MOTOYHOTO paxyHKy ApreHtuHu mnpotrsrom 2016-
2019 pokiB ta Bpasunii npotsrom 2016-2021 poxkis
OyJi0 BiI’€MHHMM, OJIHAK CaJIbA0 HMOTOYHOIO PAaXYHKY
AprentuHn  mpotsrom  2020-2021  pokiB €
MO3UTUBHUM. banmaHc mpsaMuX iHO3eMHUX 1HBECTHIIN
000X KpaiH 3aJHIIAeThCS CTaOUILHO BiJl’€MHUM, IIO
o3Hauae, mo wi KpaiHm BKmamgarote IIII B iHmI
EeKOHOMIKM  MeHIle, HDK  3apyObkHI  KpaiHu
IHBECTYIOTh B HUX. banaHc noprdensHux iHBecTULIN
Ta IHIIMX 1HBECTHIIH 000X KpaiH € BOJATWIHHUM.
[IpoananizysaBmu MDKHapOIHY IHBECTHIIIHHY
MO3MIIII0 Ta 30BHIMIHIN 60pr AprenTnHHu Ta bpasmii,
MOXHA 3pPOOWTH BHCHOBOK, IO TMPOTITOM YCHOT'O
posrmsHyToro mepiogy 2016-2021 pokiB  dwmcTa
MDKHapOIHa iHBeCTHIIIfHA ApreHTHHI €
MO3UTHBHOIO, a bpasunii — Bin’emuoro. IlepeBuieHss
AKTHMBIB HaJl NACUBaMHU APTeHTHHH CBIAYHUTH TPO TE,
oo Il KpaiHa OuIble BKJIAga€ IHBECTHIINA B 1HIII
KpaiHu, HDX BOHM B ii exkoHomiky. Cepen mnux
IHBECTHIIIN € TAKOX 1HBECTHUIIIT y TOTIBKOBHH J0ap B
Aprentuni. IlepeBumenHs nacuBiB bpasumii Han
aKTHBaMH CBIAYWTH NPO Te, IO I KpaiHa MEHIIe
BKJIAJIa€ IHBECTHIIM B 1HII KpaiHW, Hi)K BOHH B ii
ekoHoMiKy. Kpim Toro, Bpasumis 3aiimae Tpere Micie
y CBiTi cepen KpaiH 3 Bim’emHoro uucroro MIIL.
3oBHIMHIK 60pr 000X KpaiH 32 OCTaHHI POKH 3pic, 10
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y MaiOyTHROMY MOXE NPHU3BECTH JIO JeBaibBarlil
HAI[lOHAIPHUX TPOIIOBUX OJMHHIL APreHTHHH Ta
Bpasumii. [y Toro, mo6 mocniauty, un € y bpazmii
npobiema moxBiHOTO medimury, Oyma moOymoBaHa
BEKTOpPHA aBTOperpecii. Pe3ynbTaTé# MOAENIOBaHHI
MOKa3aly, IO TimoTe3a Mmpo 3B'SI30K MiX AedinmuTom

Or0/pKeTy 1 TIOTOYHMM paxyHKoM bpaswmii 3 1996
poky mo 2021 pik He MATBEPIKYETHCA. 3TiIHO
pe3ynbpTaTiB  IOCHIDKEHHS, B bpasmiii He icHye
nmpobjeMu MoABIHHOTO MedinmuTy, neinuT OI0IKETY
Ta MOTOYHOTO PaxyHKy HE € MpWInHAMHU Aedimuty
OJIMH OJTHOTO.

Abstract

Introduction. The relevance of the study lies in the detailed analysis of the features of the transformation of
the foreign economic positions of the countries of South America in modern conditions using the example of
Argentina and Brazil. The economies of Argentina and Brazil are the two largest among Latin American
countries. The share of production concentrated in these cranes is greater than in all other countries of the region
together, which determines the economic influence of Argentina and Brazil on the development of the countries
of the region. At the same time, Argentina provides investment and trade opportunities, particularly in
agriculture, energy, health care, infrastructure, information technology and mining. However, economic
uncertainty, interventionist policies, high inflation and persistent economic instability prevent Argentina from
maximizing its potential. High transportation and labor costs, low domestic productivity, and continued political
uncertainty discourage investment in Brazil. In addition, Brazil's challenges include: inefficient existing
infrastructure, relatively rigid labor laws, and complex tax, customs, and regulatory requirements. It should be
noted that Argentina and Brazil are not members of NATO and, although they generally support the territorial
integrity of Ukraine, they did not strongly condemn Russia's full-scale war against Ukraine, which began on
February 24, 2022. At the same time, Argentina and Brazil continue to buy products from Russia without
imposing any sanctions against the aggressor country.

Purpose and tasks. The main goal of this article is to analyze the peculiarities of the formation of the foreign
economic positions of South American countries using the example of Argentina and Brazil. Achieving the set
goal involves the sequential solution of the following tasks: conducting an analysis of the theoretical foundations
of the transformation of the foreign economic positions of Argentina and Brazil; identification of the current
dynamics of macroeconomic indicators of Argentina and Brazil; study of the structure and features of the
formation of the payment balances of Argentina and Brazil; analysis of the structure of international investment
positions and the dynamics of foreign debts of Argentina and Brazil.

Methods. In order to investigate whether Brazil has a double deficit problem, a vector autoregression was
constructed. The first step in examining the relationship between the budget deficit and Brazil's current account
is to plot two indicators: the current account as a percentage of GDP and the budget deficit as a percentage of
Brazil's GDP. The dynamics of these indicators during the considered period from 1996 to 2021 do not always
coincide. In the period from 1996 to 1998, the indicators decrease at the same time, but thereafter the current
account to GDP ratio rapidly and significantly increases to its peak in 2004, while the second indicator - the
budget deficit in GDP - remains unstable and begins to decline on the contrary. From 2004 to 2014, there is a
rather sharp and then a gradual decrease in the ratio of the current account to GDP, while during this period the
budget deficit to GDP is volatile: it changes quite often and wave-like. Next, there is a clear opposite trend of the
two indicators: after 2014, the current account steadily increases until 2017, and then declines and increases from
2019. While the budget deficit has been falling very sharply since 2013, and is increasing sharply in 2015, it
continues to behave like a wave. Both considered indicators in Brazil during the period from 1996 to 2021
mainly acquire a negative value. Only in the period from 2004 to 2007 was there a positive value of the ratio of
the current account to GDP. The minimum value of the ratio of the current account to the GDP of Brazil during
the considered period is -4.24% in 1996, the maximum is 1.75% in 2004. The minimum value of the budget
deficit to GDP is -13.40% in 2020, the maximum is -1.53% in 2008. The next step in the study of the
relationship between the budget deficit and the current account of Brazil is to analyze the correlation table
between the current account to GDP and the budget deficit to GDP. The dependence of the two variables is 0.10
out of 1. At this stage, we can conclude that for the considered indicators during the period from 1996 to 2021,
there is no correlation, that is, the series are not directed, a direct relationship between the current account and
the budget deficit of Brazil, as well as was indicated during the review of the relevant schedules, absent. After
testing the correlation, the next step is to construct a vector autoregression using 5 lags. After analyzing the
results, the following main indicators can be estimated: R? = 67.86% and 83.40%, F statistics = 2.11 and 5.02,
which is lower and higher, respectively, than the normative indicator (4.32) with the current number of
measurements . The next step is to check the optimal number of lags for the resulting vector autoregression.
After analyzing the obtained results, we can come to the conclusion that one lag is the most optimal, because the
values of the criteria NA, LR, FPE, SC and HQ in this case are minimal. After constructing a new vector
autoregression with one lag, the new R? values are 29.57% and 65.17%, which are lower than the previous
values, and the F-statistics already take the values of 4.62 and 20.58, which are higher than the normative
indicator (4, 24) and more than the previous values. The next step was the Granger test. According to the
obtained results, key conclusions can be drawn regarding the interdependence of the considered indicators. If we
consider the budget deficit as a dependent variable, then we can assume that the current account does not affect
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it, because Prob. = 0.1709, which is more than 0.1, that is, the current account does not affect the budget deficit
with a probability of 17.09%. As for the current account taken as a dependent variable, with a probability of
54.13%, the budget deficit does not affect the current account, so this relationship is not significant.

Results. The country's international investment position (11P) is a statistical report that shows the value of the
financial assets of the economy's residents, which are claims on non-residents or gold bars held as reserve assets,
as well as the liabilities of the economy's residents to non-residents. The difference between assets and liabilities
is the country's net international investment position and represents the country's net claim or net liability to the
rest of the world. The dynamics of Argentina's international investment position for 2016-2021 shows that
during the period 2016-2021 Argentina's international investment assets increased from 291.75 billion dollars.
USA in 2016 to 417.50 billion dollars. USA in 2021. As for the component assets, Argentina‘s foreign direct
investment assets increased from USD 39.73 billion. USA in 2016 to 42.45 billion dollars. USA in 2021.
Argentina's portfolio investment assets increased from $44.03 billion. USA in 2016 to 42.45 billion dollars. USA
in 2021. Assets of derivative financial instruments (excluding reserves) and stock options of Argentine
employees increased from USD 0.00 million. USA in 2016 to 0.01 million dollars. USA in 2021. Argentina's
other investment assets increased from $168.67 billion. USA in 2016 to 254.93 billion dollars. USA in 2021.
Argentina's reserve assets increased from USD 39.30 billion. USA in 2016 to 39.66 billion dollars. USA in 2021.
During the 2016-2021 period, Argentina's international investment liabilities increased from $244.152 billion.
USA in 2016 to 295.85 billion dollars. USA in 2021. As for the component liabilities, Argentina's foreign direct
investment liabilities increased from $74.86 billion. USA in 2016 to 98.92 billion dollars. USA in 2021.
Argentina's portfolio investment liabilities decreased from $100.18 billion. USA in 2016 to 62.70 billion dollars.
USA in 2021. Liabilities of derivative financial instruments (excluding reserves) and stock options of Argentine
employees decreased from $2.98 billion. USA in 2016 to 0.39 billion dollars. USA in 2021. Argentina's other
investment liabilities increased from USD 66.11 billion. USA in 2016 to 133.83 billion dollars. USA in 2021. As
for the net international investment position of Argentina, it is positive during the period 2016-2021: from 47.59
billion dollars. in the USA in 2016, it grows to 121.65 billion dollars. USA in 2021. The excess of assets over
liabilities indicates that Argentina invests more in other countries than they invest in its own economy. During
the 2016-2021 period, Argentina's international investment liabilities increased from $244.152 billion. USA in
2016 to 295.85 billion dollars. USA in 2021. As for the component liabilities, Argentina's foreign direct
investment liabilities increased from $74.86 billion. USA in 2016 to 98.92 billion dollars. USA in 2021.
Argentina's portfolio investment liabilities decreased from $100.18 billion. USA in 2016 to 62.70 billion dollars.
USA in 2021. Liabilities of derivative financial instruments (excluding reserves) and stock options of Argentine
employees decreased from $2.98 billion. USA in 2016 to 0.39 billion dollars. USA in 2021. Argentina's other
investment liabilities increased from USD 66.11 billion. USA in 2016 to 133.83 billion dollars. USA in 2021. As
for the net international investment position of Argentina, it is positive during the period 2016-2021: from 47.59
billion dollars. in the USA in 2016, it grows to 121.65 billion dollars. USA in 2021. The excess of assets over
liabilities indicates that Argentina invests more in other countries than they invest in its own economy. The
dynamics of Brazil's international investment position for 2016-2021 shows that during the period 2016-2021,
Brazil's international investment assets increased from $829.66 billion. USA in 2016 to 961.57 billion dollars.
USA in 2021. As for the component assets, Brazil's foreign direct investment assets increased from $342.97
billion. USA in 2016 to 464.79 billion dollars. USA in 2021. Brazil's portfolio investment assets increased from
$31.59 billion. USA in 2016 to 52.30 billion dollars. USA in 2021. Assets of derivative financial instruments
(excluding reserves) and stock options of Brazilian employees increased from $0.73 billion. USA in 2016 to 1.56
billion dollars. USA in 2021. Brazil's other investment assets decreased from $89.34 billion. USA in 2016 to
80.71 billion dollars. USA in 2021. Reserve assets of Brazil increased from 365.01 billion dollars. USA in 2016
to 362.20 billion dollars. USA in 2021. During the period 2016-2021, Brazil's international investment liabilities
increased from 1.39 trillion. dollars USA in 2016 to 1.44 trillion. dollars USA in 2021. Regarding the component
liabilities, Brazil's direct foreign investment liabilities increased from USD 703.32 billion. USA in 2016 to
761.38 billion dollars. USA in 2021. Brazil's portfolio investment liabilities decreased from $463.56 billion.
USA in 2016 to 436.02 billion dollars. USA in 2021. Derivative liabilities (excluding reserves) and stock option
liabilities of Brazilian employees were unchanged from 2016 to 2021. The liabilities of other investments of
Brazil increased from 229.16 billion dollars. USA in 2016 to 242.79 billion dollars. USA in 2021. Regarding the
net international investment position of Brazil, it is negative during the period 2016-2021: from -566.63 billion
dollars. in the USA in 2016, it decreased to -478.88 billion dollars. USA in 2021. The excess of liabilities over
assets indicates that Brazil invests less in other countries than they invest in its own economy. In addition, Brazil
ranks 3rd among countries with a negative net I1P.

Conclusion. After conducting a comparative analysis of the macroeconomic indicators of Argentina and
Brazil, it can be concluded that these countries are very similar in terms of the dynamics of indicators in the
period 2016-2021, in times of the COVID-19 crisis, macroeconomic indicators worsen, but in the future, their
improvement is observed. Argentina's GDP by volume is smaller than Brazil's. Argentina's inflation index is
higher than Brazil's. Argentina's exchange rate is higher and growing faster than Brazil's. Argentina's interest rate
is higher than Brazil's. Argentina's unemployment rate is lower than Brazil's. For both Argentina and Brazil, the
trend of growing significant public debt and stable budget deficits remains, which is characteristic of the
countries of the region and developing countries in general. Having studied the structure and dynamics of the

82



ISSN:2226-2172 Ne6(64), 2022 ECONOMICS: time realities

balance of payments of Argentina and Brazil, the following conclusions can be drawn. These countries differ
slightly in the dynamics of balance of payments indicators in the period 2016-2021. Argentina's merchandise
trade balance is volatile, while Brazil's is consistently positive. The balance of trade in services of both countries
is consistently negative. The balance of primary incomes of both countries throughout the considered period
remains consistently negative, which means that foreign investors export significant income from investments in
the economy of these countries. The balance of secondary incomes of both countries throughout the considered
period is consistently positive (except for 2018 for Brazil), which means that residents of both countries earn
more in other countries than non-residents working in these countries, as well as a large number of transfers by
residents to these countries countries Argentina's current account balance during 2016-2019 and Brazil's during
2016-2021 were negative, but Argentina's current account balance during 2020-2021 is positive. The foreign
direct investment balance of both countries remains consistently negative, which means that these countries
invest less FDI in other economies than foreign countries invest in them. The balance of portfolio investments
and other investments of both countries is volatile. Having analyzed the international investment position and
foreign debt of Argentina and Brazil, it can be concluded that during the entire considered period of 2016-2021,
Argentina's net international investment is positive, and Brazil's is negative. The excess of assets over liabilities
in Argentina indicates that this country invests more in other countries than they invest in its own economy.
Among these investments is also a cash dollar investment in Argentina. The excess of Brazil's liabilities over
assets indicates that the country is investing less in other countries than they are investing in its own economy. In
addition, Brazil ranks third in the world among countries with a negative net MIP. The external debt of both
countries has increased in recent years, which may lead to the devaluation of the national currencies of Argentina
and Brazil in the future. In order to investigate whether Brazil has a double deficit problem, a vector
autoregression was constructed. The simulation results showed that the hypothesis of a relationship between the
budget deficit and Brazil's current account from 1996 to 2021 is not confirmed. According to the results of the
study, there is no double deficit problem in Brazil, the budget and current account deficits are not the causes of
each other's deficit.
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