BUI AiANbHOCTI SKMX nos’asanuii 3 IT-cdhepoto. Came TOMy METOAW, WO 3anponoHOBaHi Aari,
cneyudikoBaHi Ans NignpuemcTs LieT cdepw.

3apns 3abesneveHHss (PYHKUiOHYBaHHA NigNPUEMCTB BKasaHOI cepu AianbHOCTI Ta
3bepexeHHs M0ACHLKOro Kanitany nig Yac BiHW Hamu (y cniBnpayi 3 KepiBHUKaMu 0BCTEXEHMX
NigNPUeMCTB) Po3pOBSIEHO TaKi NPONO3NLi:

— opraHisauis npotecy poboTu cniBpOBITHUKIB y NPUMILLEHHI (Oici) KNieHTIB MignpuMeMCTBa,
L0 3HaxoaATbCA y BeaneLi, 3a NEBHY 3HWXKKY Ha MOCYr YM iHLWi BOHycK. Y Takomy Bunagky dyae
HagaHe BesneyHe Mmicue pobOTW ANA LMX MpayiBHUKIB, @ croxuBadi NpoaykLii, B CBOK Yepry,
MaTUMyTb MOXIMBICTb 3€KOHOMUTW MPU OTPUMaHHI NeBHUX nocnyr. [Jo Toro X ueid Mmetoq
cnpusTume Binbl eekTUBHIN poboTi Hag NpoeKTaMu, agxe B TakoMy BUNagky byae TiCHILWOH0
cnisnpaws Mix 3aMOBHUKOM | HaaBa4yem Mnocnyr;

— [eneryBaHHsa NeBHOI YaCTWHW 3aBhaHb, AKY He MOXe BWKOHATW came MignpuemcTBso,
IHLLIMM KOMNaHiSIM 3a OKpeMuMK Hanpsimamiu. Po3paxyHok B LiboMy BuUnagky Oyae sinbysaTucs 3a
norosopom cybnigpsiay. Lien nigxig Aonomosxe BUKOHATW 3aMOBMEHHS B MOBHOMY 00Cs3i, 36eperty
NPUXUIBHICTb KIiEHTA, X04a X i AeLlo 3MEeHLIMTb A0Xia,;

— 3ally4YeHHs [0 BMKOHAHHS poboTH (isnyHKX OCiB-nignpuemLiB, 30KpeMa TuX, XTO Hagae
CBOI MOCMYrM 3a OKPEMWUMM HanpsiMamu Ta MOXe npautoBaT AWUCTAHLUIMHO 3 iHLWMX, BinbLu
Be3neyHunx perioHiB YkpaiHu Ta 3-3a KOPAOHY;

— TUMYacoBe npaueBnalTyBaHHa MpauiBHUKIB 3 METOK 30epexeHHs  KONeKTUBy
NiZNPMEMCTBA A0 IHLWKX aHANOrYHMX MigNPUEMCTB Ha OCHOBI YKMaAeHHs BiMoBIgHWX LOrOBOpPIB 3
nepeabauvBLLM rapaHTii NOBEPHEHHS IX MICNs BiAHOBIEHHS poBOTM MiANPUEMCTBA;

— HanpaeneHHs NpayiBHUKIB Ha PI3HOMAHITHI MPOrpamMn CTaXyBaHHSA Ta Y BIAPAMKEHHS SK B
BesneyHi perioHn YkpaiHu, Tak i 3a KOpPAOH, a TaKOX [0 iHWMX KOMMNAHIN 3i CXOXWUM BUOOM
OiSNbHOCTI, WO CNpUSTUME ogHoYacHoOMy 3abesneyeHHto Besneku Ta BAOCKOHAMEHHIO 3HaHb |
HaBMYOK MpawiBHUKIB, X NPOGECINHOMY 3POCTaHHIO, MOrMUBreHHI0 NapTHepCbKoi cnisnpaLi 3
IHLYMK MIZNPUEMCTBAMM.

BapTo 3ayBaxuTW, WO 3anponoHOBaHi METOAM MOXYTb TakoX OyTM 3acTOCOBaHi
NigNPUEMCTBaMM IHLLIKMX cdhep LiANbHOCTI.

BucHoBku. [poaHaniayBaBLUM NOTOYHY COLjianibHO-EKOHOMIYHY CUTYaLito B YKpaiHi, MOXHa 3
BMEBHEHICTIO CTBEPAKYBATH, O BilHA HAHOCWUTb HA43BMYANHO CEPWO3HWIA yOap MO eKOHOMIL|
KpalHu. [isnbHICTb NiANPUEMHULBEKOTO CEKTOPY HaA3BMYaMHO YCKNAOHKETHCA Yepe3 HU3KY
npobrem, cepes AKMX: 3HULEHHS NOMCTUYHMX NaHLOrB, PyMHYBAHHS BUPOBHUYMX NOTY)XHOCTEN
Ta 00’€KTIB iIHPPACTPYKTYPH, KpUTUYHA HeCTaya KeanichikoBaHMX NpaLiBHUKIB 3 NPUYMH emirpaLii i
Mobiniaujl.

3aranbHUMK  TEHOEHUiAMU Y (DYHKUIOHYBAHHI E€KOHOMIKM, 30Kpema NignpUeEMHULBKOTO
CEKTOpY, SKi MU MOXEMO 3apa3 CrocTepiraTi, € 3MEHLIEHHSI 3aranbHOI KifbKOCTi CyB'ekTiB
rocroAaptoBaHHs, CKOPOYEHHS KiflbKOCTi NpauiBHUKIB | 0BcAriB peanizoBaHoi npoaykuii. Kpim Toro,
MatoTb Micue npsMi 30MTKM, 3HULLEHHS HEPYXOMOrO MalHa Ta KaniTanbHWUX akTWBiB CyD'ekTiB
BisHecy, L0 3aBae KPUTUYHOT KO iX AiSNIbHOCTI.

Came TOMy Hai3BMYaHO akTyanbHUM CTaE NUTaHHS NOLUYKY HanbiNbLL ePekTUBHUX METOAIB
ynpaBniHHS NiANPUEMCTBOM 3a4ns NOro BIMKMBAHHS, a TaKoX 30epexeHHs NIACbKOro Kanitany,
MakcuMisaLjii BMKOPUCTaHHS MOTeHUiany cniBpobiTHUKIB 3aans 3abesneyeHHs NpPOAYKTUBHOI
AiSNbHOCTI KOMNaHil.
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Y3aranbHIouM MeToaW, SKi BXe BUKOPUCTOBYIOTLCA Ha MpaKTULi KOMMaHisMmu, BapTo
BiA3HAYMTM iXHIO PI3HOMAHITHICTb: BUKOPWUCTOBYIOTLCA SIK METOAMW, PO3POBMeHi KepiBHUKaMM
NIANPUEMCTB UM 3ano3nyeHi 3 AOCBIAY iHLUMX KpaiH, Tak i nporpaMu AepxaBHOI 4OMNOMOTK, SiK,
Hanpuknag, nporpamu penokadil.

3rifHO 3 NPOBEAEHNUMM HaMM ONUTYBaHHAMM, BYNo BUCBITIIEHO METOAM, SKi 3aCTOCOBYBANNCS
Ta MNPOLOBXYKTb 3acTocoByBatUcA B IT kommaHisx, ski Ha movaTKy MOBHOMAcCLITabHOro
BTOPrHEHHS Jyxe NocTpaxaan Big arpecii pocii.

Okpim LbOro, po3pobneHo iHHOBaLiHI CNocobu NATPUMAHHS (DYHKLIOHYBaHHS NiANPUEMCTB
Ta MOTUBYBaHHS CMiBPOOITHWKIB B HaA3BMYaMHO CKMAgHUX YMOBaX BiiHW, ki MOXYTb OyTw
BUKOPUCTaHi nepeaycim IT KoMnaHisiMi, He BUKIKOYaKYM MOXNMBOCTI BAANOrO 3aCTOCYBAHHS X |
NigNPUEMCTBaMM IHLLIKX cdrep LiANbHOCTI.

[paBurbHe X 3aCTOCYBaHHS PasoM 3 iHLWMMK iLesMK, Ki NOCTIMHO LWYKatTh | 3HAX04ATb
nignpuemi, LONOMOXe BUXMTW MignpueMCTBam Ta 30epertu ixHii NOACbKWA KaniTan B yMoBax
BilHW, L0 HE NWLLE NO3UTUBHO BNIIMHE HA MOTOYHY EKOHOMIYHY CUTYaLito B YKpaiHi, a 1 cnpustume
IT LWBMAKOMY Ta yCniUHOMY BigHOBMEHHIO nicnd Nepemorn!
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SURVIVAL OF WAR-AFFECTED ENTERPRISES AND HUMAN CAPITAL SUPPORT: ADAPTATION
MEASURES

The purpose of the article is to assess the negative effects of the war on the economic activity of enterprises,

generalize the best experience of adaptation measures and methods of survival of enterprises in wartime, ways of
preserving human capital. On this basis, the formation of proposals for innovative organizational measures for
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enterprises of the IT sector and other areas of the economy in order to ensure the functioning of enterprises and
personnel support.

In the course of the study the basic methods of economic analysis (Systematization, generalization, comparative
analysis) is used to highlight the distinctive features of the traditional economic crisis and the wartime crisis, revealed
foreign experience regarding priority programs and tools for supporting the war economy. Statistical analysis and
analysis of the regulatory and legal framework are applied in the study of the influence of the state of war on the
activities of domestic enterprises, critical analysis of the methodological and organizational basis of the methodology
for assessing losses caused by damage to the property of enterprises. In order to aggregate the experience of
adaptation measures and staff support of domestic enterprises, an author's expert survey is conducted, and the
data summarization method also used.

The article highlights the results of the study of the problems of the functioning of enterprises during the war
and the adaptation measures they resort to in order to preserve human capital. A comparative analysis of the
traditional crisis and the crisis caused by war are carried out according to various characteristics — causes of
occurrence, duration, scale, possibility of localization of negative consequences, availability of infrastructure,
workforce and client base — with a special emphasis on their impact on human capital. The typical difficulties faced
by enterprises are revealed, and the destructive effects of the war on the functioning of enterprises are assessed.
There are summarized critical comments regarding the method of determining damage and the amount of damage
based on the assessment of property destroyed during hostilities, and given conceptual proposals for its
improvement.

Based on the analysis of foreign and domestic experience of supporting economic activity in war conditions,
relocation programs, the activities of enterprises and their personnel, there is proposed a systematized list of
measures to prevent the negative impact of war on the activities of enterprises and the preservation of human
capital.

Keywords: wartime crisis, human capital, assessment of the value of lost property and damage, adaptation
measures, measures to support human capital, relocation.
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TRASFORMATION OF UKRAINE'S FINANCIAL ASSETS AMID THE DEVELOPMENT OF
THE INTERNATIONAL FINANCIAL SYSTEM

The work has analysed the state of financial assets and their dynamics in the international financial system,
considering the global changes in the financial architecture and financial relationships observed over the last
decade. It has been observed that in 2020, global financial assets exceeded world GDP more than 18 times and
consisted of three main equivalent components: assets of the real sector of the economy, assets of the financial
sector, and assets of the financial sphere. The study has revealed that investment in intangible assets has slowed
over the past two decades while investment in real assets, particularly in real estate, has become more active.
Regularities in the relationship between the decrease in interest rates, the growth rate of GDP, and the directions
of investment of funds in the leading countries of the world have been followed. This provides a basis for conclusions
regarding further changes in the structure of global financial assets.

The article has also raised issues of feasibility and riskiness of further increasing the amount of debt capital
on a global scale in the context of some revision of its impact on the world economy after the 2008 crisis. Integration
processes in Ukraine prompt the analysis of trends in the formation of financial assets in our country, with indicators
similar to those of developed countries and global indicators in general. A comparison of global trends and indicators
of the development of Ukraine's financial assets has highlighted significant differences both in percentages of GDP
and in their structure; in particular, attention has been paid to the uneven development of various sectors of the
financial market of Ukraine — the significant development of the banking sector along with the laggards of the stock
market. This indicates an important gap in the development of the Ukrainian financial sector and the need to reform
it to integrate into the global economic space.

Keywords: foreign economic activity, international finance, financial assets, financial integration, financial
system.

Formulation of the problem. The concept of integration involves the functional “joining” of
one system with another, simplifying the movement of its elements within expected boundaries.
This interaction is ensured and accompanied by the following stages: a) formation of generally
accepted “rules of the game” through the harmonization of regulatory and legal regulation; b) a
proportional increase in the circulation of assets both in the integrated and in the global financial
system; c¢) simplification of access to available resources of participants of integrated and global
systems; d) availability of a single system of evaluation indicators, relative values that represent
the value of various types of financial assets for all participants.

78



In order to understand the possibilities of the financial system of Ukraine for integration into
the system of international finance with maximum benefit and minimization of negative effects, it is
necessary to study the foreign experience of the leading countries of the world and global trends,
as a result of its current functioning in conditions of complexity and changes.

The level of economic dependence on general processes and trends determines the depth
of integration into the global financial system. Obtaining economic benefits associated with cross-
border movement of capital. Therefore, the likely reduction of this movement in one of the national
directions may negatively affect the well-being of the state's economic system as a whole and
individual branches of industry. Thus, in one way or another, each participating country will feel the
consequences of weakening their partners' financial stability due to the interdependence of debt
and partnership relations of the private and public sectors.

In the context of the development of the financial system of Ukraine on the way to European
integration and the movement towards full-scale participation in the system of international finance,
it is essential to analyse the provision of domestic economic entities with financial assets, their
structure, and dynamics.

Analysis of recent research and publications. Researching the integration processes of
national financial systems and globalization is an essential issue for domestic and foreign scientists.
Thus, O. Kvaktun and V. Chala [5] studied the peculiarities of investment activity on global markets
during the financial crisis. K. Kolosov [6] drew attention to globalization processes that affect the
development of financial markets. M. Stetsko [7] analyzed trends in the development of Ukraine's
financial market and its strengths and weaknesses in the context of global competitiveness.

A. Maryna [8] studied integration processes in the development of Ukraine's financial market.
L. Petkova [10] identified key macroeconomic indicators reflecting the impact of integration
processes on the financial market of Ukraine. The work of V. Roshylo [12] was devoted to the
peculiarities of the development of bank lending in Ukraine as the most influential component of
domestic financial assets. The issue of formation and use of financial assets was also studied by
many other scientists and specialists. However, it should be noted that the dynamics of these
phenomena related to the functioning of domestic and international financial systems require
constant study of their development and functioning.

The purpose of the article. This study aims to compare global trends in the context of the
development of Ukraine's financial system and its integration into the international finance system
with the volume and structure of domestic financial assets. To transform the financial system of
Ukraine for its inclusion in the world financial space, the prospects of harmonizing the structure of
assets used in the economy of Ukraine with the structure of assets on a global scale and the assets
of leading developed countries were investigated.

Research methodology. Various methodological approaches were used to analyze the
formation and use of financial assets by economic entities in Ukraine and their comparison with
global trends. In particular, the basics of system and functional analysis, general scientific analysis
methods, synthesis, and comparison.

With the help of these methods, patterns of development of domestic financial assets were
revealed and global trends characteristic of the main developed countries were highlighted. In
addition, promising directions have been formulated for bringing the volume and structure of
financial assets in Ukraine to the level and structure of financial assets of developed countries.
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Furthermore, the following research methods are utilized in the article: statistical analysis - to
examine numerical data on global components of financial assets as well as peculiarities of the
structure of global financial assets; data analysis - which enabled the identification of relationships
and the isolation of the impact of various factors on the financial asset market; geographic analysis
- which focuses on analyzing the geographical distribution of financial assets and differences in the
structure of financial assets depending on the country; comparative analysis of international
markets - allowed for comparing and analyzing different international financial asset markets, their
structure, efficiency, and impact on the global economy.

The analysis of the main patterns characteristic of the world's largest economies made it
possible to formulate conclusions about the structure and dynamics of the transformation of
financial assets. In particular, data on the accumulation and use of real and financial assets of the
world's leading countries, which combine about 60% of global GDP, were used to highlight global
trends. These countries include Australia, Canada, China, France, Germany, Japan, Mexico,
Sweden, the United Kingdom, and the United States of America.

Presentation of the main research material. Extraordinary challenges of recent years are
the cause of the historical changes that the modern financial world has faced.

The ongoing tension between the US and China, the pandemic, and military conflicts in
Europe and the Middle East — are the key events that have taken place in recent years. Their
consequences were reflected in the financial world, considering the continuation of the negative
processes of the last global financial crisis. Some analysts have expressed outrage and doubts
about further globalization, including in finance. However, according to regular research by the
McKinsey Global Institute (MGI), such fears are premature. Previously established links between
regions, industries, companies, and countries remain strong. As a result, the main task is to
carefully consider the risks and benefits and make sound financial decisions to achieve the best
results.

The study is based on standard methods of assessing the growth of the world economy,
including GDP, capital investment volumes and money flows. Changes in the world economy that
have occurred during the 21st century, a period of financial instability, increased regulation by
central banks, a pandemic, and conflict in Europe in 2022 are considered.

The study results indicate that in the ten largest countries, which account for about 60% of
global GDP, the historical relationship between equity growth and GDP is no longer relevant.
However, over the past two decades, there has been an increase in the value of real assets. In
today's economy, where the share of intangible assets such as software and intellectual property
is increasing, investors invest in assets with long-term value and high reliability, such as real estate.

Financial assets such as stocks, bonds, and derivatives above GDP increased from 8.5 times
to 12 times between 2000 and 2020. At the same time, for every $1 of new net investment during
this period, nearly $2 of debt and $4 of total liabilities were created [2].

At the same time, the financial sector's share of financial assets in GDP grew from 440% of
GDP to 6 times the GDP. QOutside the financial sector, such growth was 4.2 times in 2000 and 6
times in 2020 [2, 13].

Statistics from MGI show that the significant changes in the global economy that have taken
place over the past two decades are primarily due to rapid technological progress in all sectors,
including the digital transformation of the economy and the growth of investment in intangible
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assets. However, much of the world's wealth grew during this period thanks to rising household
real estate values and historic price increases.

Since the early 1980s, nominal and real interest rates have declined due to inflation control
policies. Since the 2008 financial crisis, rates have become extremely low, driven by productivity
trends and large-scale asset purchase programs by central banks. The decrease in interest rates
also contributed to the increase in asset prices at the global level. The value of corporate capital
and other financial assets increased significantly, contributing to the increase in households' net
asset value and simultaneously raising companies' liabilities and operating profitability
expectations.

Meanwhile, GDP growth has slowed. In the ten focus countries studied average annual GDP
growth was 12% in nominal terms and 4% in real terms from 1970 to 1999, before declining to 4%
in nominal terms and 2% in real terms from 2000 to 2020. Over the past two decades, the balance
sheet and net capital growth rates have diverged significantly from their traditional relationship to
GDP growth. Regardless of the cause of this change - whether it is the result of increased savings
due to changing demographic and other trends in some countries or whether it is an anomaly that
may end up returning the ratio of net worth to GDP to its historical level, it will determine the future
trajectory of the global economy. Global financial asset structure shows uneven growth (Table. 1).

Dynamics of global financial assets from 2000 to 2020, trillion US dollars fevle
Indicator 2000 2007 2012 2020
GDP 33,9 58,4 75,5 85,1
Real assets 156,2 306,4 398,7 521,1
Financial assets of the financial sector 139,9 274 389,2 508,3
Financial assets of the non-financial sector 1241 226,8 336 512,4
Global financial assets 276,4 506,4 725,2 1042

Source: built based on study [2, 13, 16].

To analyze trends in the world economy and consider the amount of financial assets that
serve it, consider their components. These components include assets of the real sector of the
economy (non-financial corporations), assets of the financial sector (financial corporations) and
assets of the financial system (households and governments)). In each of them, the 2020
component is about a third of the total amount, about 500 trillion US dollars, equivalent to six times
GDP (Table 2).

Table 2.
Dynamics of the ratio of global assets to GDP for 1970-2020, billion Dol. USA
Indicator 1970 | 1980 | 1995 | 2000 | 2007 | 2012 | 2020

Real assets 39 | 47 | 45 | 47 | 53 | 52 | 61

Financial assets of the financial sector 2,5 2,3 3,7 4 4.4 4.5 6

Financial assets of the non-financial | 1.9 2 3,8 43 5,1 5,2 6
sector
Source: built based on study [2, 13, 16].
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The data presented allows us to assess the current trends in the development of the
accumulation of financial and global assets and international finance as a whole. The slow growth
of these assets is one of the obstacles to economic growth, as it limits the investment potential for
business development, consumption, innovation and infrastructure.

The profitability of real assets has fallen in many countries, although the assessment of their
value has reached historical highs. Earnings from operations on real assets, calculated as net
operating income divided by the value of assets produced, declined by an average of 26%, falling
from 4.5% in 1970 to 3.3% in 2020. From 2006 to 2020, the average profitability of operations with
real assets decreased by 18% [2].

A significant amount of financial assets and the availability of inexpensive resources led to an
increase in the amount of debt capital, which caused a discussion about the growth of the influence
of finance in the world economy. The claim that there may have been an excess of financial
resources gained support after the 2008 financial crisis. Until now, it has generally been believed
that such financial development was beneficial.

Currently, there are two points of view. One side accuses the increased role of finance and
the increased volume of available financial transactions as a factor that contributes to the growth
of inequality and speculation, hinders investment in real capital and other economic problems. The
other side argues that lower transaction costs and more excellent distribution of capital and risk
benefit businesses and society. Meanwhile, the idea of finance as a potentially ambiguous category
is widely accepted. Even research shows that in advanced economies, rapid credit growth can
reduce productivity growth.

Over the past two decades, financial assets and liabilities have grown at the same pace as
non-financial assets. As for real assets and net capital, their growth exceeded world GDP.

Generally speaking, a country's creditworthiness is measured by its ability to repay its debts
relative to its GDP, as a higher debt-to-GDP ratio indicates a higher risk of default. However, in
recent years, deficient and even negative nominal interest rates have led to a rethinking of this
sustainability indicator. Analysing the growth of financial liabilities and related financial assets in
the context of real assets based on their value and the loan-to-value ratio provides additional insight
into the level of debt in a country.

Over the past 50 years, liabilities and related financial assets have grown significantly, tripling
relative to GDP from 1970 to 2020. Equity, debt, and deposits made the biggest contribution to the
total growth of liabilities. It is worth noting that the growth rate was somewhat faster than the growth
of real assets [2].

Liabilities outside the financial sector increased from 2.3 times GDP in 1970 to 5.9 times in
2020. These liabilities mainly consist of household and public sector debt and equity in the non-
financial corporate sector. According to these indicators, equity showed the greatest growth relative
to GDP, increasing by 194 percentage points over fifty years; in second place is the growth of debt,
which increased by 178 percentage points [2, 16].

Between 2010 and 2020, the debt-to-equity ratio saw significant growth, increasing by 114
percentage points outside the financial sector, with even higher growth rates in Canada, China,
France, Sweden, and the United States [2].

Since the 1980s, a significant increase in debt has occurred in the context of changes in the
economic and political climate of the USA and the UK. Especially between 1971 and 1999, debt
obligations in non-financial sectors increased by 99% of GDP. This was due to the deregulation of
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the financial sector and the decrease in long-term interest rates, which led to a decrease in the cost
of borrowing. The growth of the debt was recorded at 37% compared to the GDP only from 1980
to 1985 [2, 13].

From 2000 to 2020, debt obligations outside the financial sector increased by 79% in
percentage points. A significant increase in debt obligations was noted in 2020, when it increased
by 35% in percentage points, nine times the average annual growth rate of the previous 50 years.

Since 2000, non-financial sector debt has increased the most in Canada, China, France and
the UK. Other liabilities, particularly pensions, have not undergone significant changes relative to
GDP for 50 years until 2020 [2, 13, 16].

The last global financial crisis significantly affected the volume of cross-border movement of
capital. For example, in 1980, this amount was 0.5 trillion US dollars, and by 2020 it has increased
more than 25 times to 14.8 trillion US dollars. This sum includes the total value of international
lending, foreign direct investment, foreign equity investment, and public and private sector debt
obligations. By 2012, only 60% of this amount was related to foreign economic operations. To better
understand the reasons for this phenomenon, the dynamics of the components of national financial
systems should be taken into account.

For example, before the beginning of the financial crisis, European banks provided about half
of the increase in capital flows until 2007. However, with the crisis's beginning, deposit corporations'
credit policy has changed. By 2012, the volume of issued loans and other claims outside the EU
decreased by 3.7 trillion US dollars, of which 2.8 trillion US dollars were directed to lending to
residents. This led to a decrease in the share of European banks in the international movement of
capital, but at the same time increased their share to 50% in the volume of transactions with
financial assets within the EU.

MGI researchers note that global credit flows outside the EU have also slowed significantly.
Even a small increase in capital from the banks of the USA, Canada and Australia is not enough to
compensate for the gap formed due to the decrease in the activity of European banks in
international lending [13].

Compared to other sources of cross-border capital outflow, foreign direct investment shows
the best sustainability indicators. In 2012, their volume was only 15% less than in 2007. Thus, it
can be considered that foreign investments play the role of a "stabilizer" in global finance, especially
given that their share is 40% of the total value of all financial assets attracted from other countries
[16].

Therefore, the development of the international financial system is largely determined by the
activity of transnational corporations, which expand their activities due to the formation of global
supply chains, value creation and the expansion of consumer markets.

Among the widely recognized trends, one should note the positive results of developing
countries. So, in 2020, they attracted approximately 1.5 trillion US dollars of international capital,
surpassing previous records before the beginning of the crisis and accounting for about a third of
all global capital inflows. This significant increase in capital flows from developing countries,
compared to 5% in 2000, is an important distinction. It is also important to note that the direction of
capital from these countries exceeded the "import" direction and amounted to 1.8 trillion US dollars
[2, 16].

Analysis of changes in Ukraine's financial assets since 2005 shows the rapid development of
the domestic financial sector. Over the period from 2000 to 2012, the total value of shares,
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