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MIXXHAPOAHWUN ®IHAHCOBWIA PUHOK TA MOBOEHHA BIAEYAOBA
EKOHOMIKU YKPAIHU: TEOPETUKO-METO4O/I0TIYHE JOC/NIAMEHHA
| MPAKTUYHI OPIEHTUPU

Y emammi oocnidoiceno cyuacni menoenyii po3eumiy MidCHApOOH020 (PIHAHCOB020 PUHKY, AHANIZY U020 6NIUBY HA
npoyecu 8iOHOBNEHHs eKOHOMIKU VKpainu y nicisa6oeHnuil nepiod; npoeedeHo 0210 Iimepamyphux oxcepen HayKogozo
i meopemuxo-memooon02iunoeo  NiOIPYHMs, PO3YMIHHSA POAL MINCHAPOOHO20 (DIHAHCOB020 PUHKY 8 Cucmemi
MIJHCHAPOOHUX BIOHOCUH, 2eONONIMUYHOI mypOyIeHMHOCMI, 3POCMAHHA 00pP208020 HABAHMANCEHHS, IHQIAYIUHUX
BUKIUKIG, HECIMAOLILHOCMI ATIOMHUX KYPCI8, PUSUKIE Ma MPAHCHOPMAYItIHUX npoyecie nid GNIUEOM HUZKU NOMYAICHUX
Mpendis; npedcmasiena aHaLmudyHa inpopmayis wooo poai amepuKkancbkoco (GoHO08020 PUHKY HA IHEeCMUYiiHUL
xkaimam 6 ceimi kniouosumu inoexcamu S&P 500 ma NASDAQ, siki 6x005mb 00 pisHUX CEKMOPI8 eKOHOMIKU, 00360JI€
Kpawe 3po3ymimu ix 6niué Ha eKOHOMIKU KpaiH, w0 po36USAIOmMuCs, md pO3IAHYMO OUHAMIKY 3d OCMAHHI POKU,
BU3HAYEHA POTb €BPONEUCLKUX (DIHAHCOBUX THCMUMYYIN HA CMAH HAYIOHANLHOL eKOHOMIKU Yy 6u2ifidi (hiHanHcosoi
«NOOYWIKY Oe3neKu», AKa oM’ AKUWUIA eKOHOMIYHUY WOK, 3aK1AAa OCHOBY OJisl 8iOHOBNIeHHSA i N00anbuloi cmpyKkmypHoi
mparcgopmayii eKOHOMIKU; PO32NAHYMO 3d2aibHi MeHOeHYll mopeieni 3 NpoGIOHUMU KpaiHamu A3ilcbKo20 pe2iony y
CMPYKMypi eKChopmy-iMnopmy, Habyeac CmpameziyHo20 3HAYEHHs, IHGeCMUYIIHY AKIMUGHICIb | € 0JICEPEsioM 3HAYHO20
nonumy Ha pisHi euou npodykyii. Oouax, en106arvha HecmadbilbHiCMb 308HIUHLOECKOHOMIUHOT JisibHoCmi YKpainu
CYNPOBOOICYEMBCSL HUZKOIO CUCIEMHUX PUSUKIB, cepeO SIKUX NOJIMUYHL, eKOHOMIUHI MA JI02ICMUYHI; HA8EOeHUll NPOCHO3
WoO0o nepcnekmueu po3sUmKy Qinancoso2o pumky kpainu, memnie 3pocmanus BBII Vkpainu 3a cyenapismu, siKi
8pAX0BYI0Mb eKOHOMIYHI, RONIMUYHI, Oe3neKosi yMosu, a came, 6a308utl, NeCUMICIMUYHUL | ONMUMICIMUYHUL, BUSHAYEHT
KI04061 cmpameziui 3ax00u y KOHMeKCmi QiHaHCy8anHs NOBOEHHO20 GIOHOBNIEHHs KpaiHu. 3p0o6ieH0 BUCHOBOK, WO
MIICHAPOOHUU IHAHCOBUL PUHOK € 0JICEPENOM THBECMUYILIHUX MOICTUBOCHEN, OCHOB0I0 NOOANBULO20 3ATYYEHHS 8 HAULY
Kpainy iHO3eMHO20 KANimaiuy, aie 8 ymogax 2e0nOoaimuyHUX UKIUKI6 nompedyioms HO8UX Ni0X00ie hopmyeanis eqghex-

MUBHOI MOOei NapMHEPCmea ma siKk MmeopemuyHa 0CHO8A 05l NOOATbULUX OOCTIONCEHD.
Knrouosi cnosa: mioicnapoonuil ¢inancoguil puHox, ginancosa nonimuxa, iHeecmuyii, (OHOOSUN PUHOK, MAK-
poghinancosa cmabinbHicmb, 308HIUHbOEKOHOMIUHA OisIbHICb, NOBOEHHA 8i00)Y008d, eKOHOMIUHE 8iI0HOBIEHHSL.

Problem statement. In the current context of global in-
stability and the transformation of the world’s financial ar-
chitecture, the international financial market plays a crucial
role in ensuring the economic resilience of states and cre-
ating the prerequisites for their development. This issue is
of particular importance for Ukraine, which, having en-
dured the devastating consequences of full-scale war, re-
quires large-scale mobilization of external financial re-
sources for post-war reconstruction, infrastructure restora-
tion, business support, and the strengthening of macroeco-
nomic stability.

International financial institutions, stock markets, in-
vestment funds, and other actors of the global financial
space are increasingly influencing the transformational
processes within Ukraine’s economy. At the same time, ge-
opolitical turbulence, rising debt burdens, inflationary
pressures, and exchange rate volatility are shaping a new
configuration of risks and opportunities in the sphere of fi-
nancial cooperation. Under such conditions, examining the
role of the international financial market in generating
sources of funding for post-war reconstruction, assessing
its current trends, and developing mechanisms for attract-
ing investment acquire exceptional relevance.

The study of global post-crisis reconstruction experi-
ence, the analysis of mechanisms of international financial
influence, and the assessment of Ukraine’s prospects for
integration into the global financial space make it possible
not only to conceptualize the new realities theoretically but
also to formulate practical recommendations for the imple-
mentation of state policy on economic recovery.
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Analysis of Recent Studies and Publications. Schol-
ars interpret the concept of the financial market in different
ways. Above all, they emphasize its transnational charac-
ter: its activities take place across countries and extend be-
yond national financial systems. In this sense, it may be
understood as a system of relations that emerges among
participants of the global financial environment concerning
the purchase and sale of financial assets beyond national
borders; as the aggregate of international financial institu-
tions, instruments, and mechanisms ensuring the move-
ment of capital between countries; and as a component of
the global capital market in which the mobilization and re-
distribution of financial resources among actors from dif-
ferent states occur. The definition also encompasses the un-
derstanding of the international financial market as a space
where the movement, circulation, and redistribution of fi-
nancial resources—currencies, capital, securities, and
other assets—take place [1].

Among the key characteristics of the international fi-
nancial market, scholars highlight its multi-currency na-
ture. The necessity of conducting settlements and invest-
ments in different currencies gives rise to foreign exchange
risks. To minimize potential losses, market participants ac-
tively employ various hedging instruments. At the same
time, the growing diversity of financial instruments—
driven by increased demand for those aligned with the prin-
ciples of environmental responsibility, social justice, and
effective corporate governance—has led, for example, to
the expansion of offerings such as green bonds, social
bonds, ESG funds, and other similar instruments in the
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international financial market [2].

As N. Kopytets notes in her work «Current Trends in
the Globalization of Financial Markets», markets are in-
creasingly responsive to interstate conflicts, sanction re-
gimes, shifts in political alliances, and migration flows [3].
In turn, M. Urakin, in his study «Economic Indicators of
Ukraine and the World at the Beginning of 2025», draws
attention to the contrast between trends in developed coun-
tries and those recovering from crises, including Ukraine
[4].

According to V. Kulishov, the international financial
market is a complex and constantly evolving system. At the
same time, it remains vulnerable to global economic and
political shifts and contains certain systemic risks, includ-
ing the intensification of digital asset regulation, as well as
the growing role of automation and decentralized financial
technologies—factors of particular importance in the con-
text of contemporary financial globalization [5], which in-
dicates the relevance of the issue and the need for further
research.

An unresolved issue remains the development of effec-
tive mechanisms for international coordination and adap-
tive regulation capable of balancing the innovative growth
of digital financial technologies with the need to ensure fi-
nancial stability and protect investors.

The aim of this article is to examine the current state
and development trends of the international financial mar-
ket and to substantiate its impact on Ukraine’s economy in
the context of post-war reconstruction, taking into account
the challenges of globalization, digitalization, and the
changing architecture of the international financial order.
The study seeks to analyze the theoretical foundations of
the functioning of the international financial market; iden-
tify its main institutional structures, instruments, and oper-
ating principles; investigate the influence of its core seg-
ments on Ukraine’s economy; assess Ukraine’s coopera-
tion with leading international financial institutions; evalu-
ate the risks and potential of attracting international capital
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for the country’s economic recovery; and formulate recom-
mendations for strengthening Ukraine’s integration into
the global financial space.

Presentation of the main research results. The mod-
ern global financial market is in a state of continuous trans-
formation under the influence of a number of powerful
trends. These tendencies exert a profound impact on all
countries of the world; however, for developing economies
they entail not only new opportunities but also considera-
ble challenges.

Developing countries often rely on external financing,
such as loans from the International Monetary Fund (IMF)
and the World Bank, which support them during periods of
economic hardship or in implementing major development
projects. However, excessive dependence on external fi-
nancing may render them vulnerable to changes in the
global economic environment [6].

At the same time, Ukraine stands out due to its unique
circumstances shaped by the war and its geopolitical sig-
nificance. The war has caused severe economic losses, a
humanitarian crisis, and heightened uncertainty, while
Ukraine’s geopolitical role makes it particularly sensitive
to global political and economic shifts. The country also
faces additional challenges linked to institutional reform
and adaptation to the requirements of the global economy.
The aspiration for European integration creates opportuni-
ties for economic development and the attraction of foreign
investment, but it simultaneously demands large-scale re-
forms and harmonization with EU standards, which gener-
ates both prospects and challenges [7].

The U.S. stock market plays a pivotal role in shaping
global investment trends. Its dynamics directly or indi-
rectly affect the economies of emerging markets, including
Ukraine. Given the openness of the Ukrainian economy
and its reliance on external investors, analyzing the impact
of changes in the U.S. stock market provides deeper in-
sights into the factors shaping the country’s investment cli-
mate (Figure 1).

05.2023 05.2024 05.2025

Figure 1. Dynamics of the S&P 500 Index (Standard & Poor’s 500), 2020-2025
Source: compiled by the authors based on: [8]
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As of May 2025, the value of the S&P 500 index stands
at 5,866.67 points, with its average annual return over the
past five years amounting to 14.97%. This indicates strong
growth despite periods of volatility, particularly in 2020

2020 2021 201 2022 2022

and 2022 [8].

The NASDAQ Composite is one of the key U.S. stock
indices, reflecting the price dynamics of companies listed
on the NASDAQ electronic exchange (Figure 2).
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Figure 2. Dynamics of the NASDAQ Composite Index (COMP), 2020-2025
Source: compiled by the authors based on: [9]

An analysis of the dynamics over the period from 2020
to 2025 reveals significant growth of this index: from ap-
proximately 8,000 points in 2020 to a peak of over 22,000
points in 2024, reflecting a boom in the technology sector,
particularly driven by Al companies such as Nvidia. In
2025, volatility was observed, with a short-term decline
following the peak, consistent with global economic chal-
lenges such as U.S. tariff policies [14].

An important component is the influence of European
financial institutions on the current state of the Ukrainian
economy. In 2021-2022, financing volumes from the
EBRD and the EIB remained relatively stable, while EU

support was moderate. However, since 2023 financial as-
sistance has grown significantly, primarily through Euro-
pean Union programs—the volume of financing has ex-
ceeded €17 billion annually, highlighting the prioritization
of support for Ukraine amid full-scale war and growing
needs for macro-financial stabilization. At the same time,
EBRD contributions have remained stable, whereas EIB fi-
nancing declined substantially after 2022. This indicates a
shift in the structure of assistance, with a reorientation to-
ward direct budgetary instruments provided by the EU
(Figure 3).
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Figure 3. Financial Assistance to Ukraine, 2021-2024
Source: compiled by the authors based on: [10]
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The distribution of financing by sector in 2024 illus-
trates the prioritization of macro-financial stabilization,
which accounts for approximately 65% of all assistance
from European financial institutions. This includes direct
budgetary inflows, particularly through the EU’s Ukraine
Facility program. Around 15% of the funds were allocated
to the energy sector, addressing the need to restore critical

Macrofinancial stabilization

infrastructure damaged by shelling. Another 10% was di-
rected to infrastructure projects such as transport, logistics,
and urban networks. Support for small and medium-sized
enterprises amounted to about 5%, reflecting the continued
focus on maintaining local-level economic activity even
under wartime conditions (Figure 4).

SME support

Infrastructure

Energy and Energy Efficiency

Figure 4. Distribution of Financing by Economic Sectors, 2024
Source: compiled by the authors based on: [10]

The macroeconomic significance of financial assis-
tance is underscored by its share in Ukraine’s GDP and

30

| —®— Share in GDP (%)
=@ Share in State Budget (%)

25+

20f

Percent (%)

15r

10

state budget (Figure 5).

2021 2022

Year

2023 2024

Figure 5. Share of Financial Assistance in Ukraine’s GDP and State Budget, 2021-2024
Source: compiled by the authors based on: [10]
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Coordinated European support has created a powerful
financial “safety cushion” that has largely mitigated the
economic shock of the war, safeguarded the state budget
and the hryvnia exchange rate, and laid the foundation for
recovery and further structural transformation of the econ-
omy.

In the context of global economic transformation and
the reconfiguration of traditional partnerships, the expan-
sion of Ukraine’s foreign economic cooperation with Asian
countries acquires strategic significance. The region
demonstrates stable economic growth, investment activity,
and substantial demand for various types of products,
thereby opening new opportunities for Ukrainian exports
and investment cooperation.

The general trade trends with the Asian region are as
follows:

»  Exports: Over the past five years, Ukraine’s ex-
ports to Asian countries have remained consistently high,
although subject to fluctuations due to geopolitical factors,
particularly Russia’s full-scale invasion in 2022. In 2019,
exports of goods and services to Asia accounted for a

Export Structure of Ukraine to Asia (2023)

significant share of total exports (around 40%), with key
markets in China, India, and Turkey. In 2022-2023, ex-
ports declined because of logistical disruptions (blockade
of ports) but partially recovered in 2023-2024 thanks to the
establishment of the Ukrainian maritime corridor.

»  Imports: Imports from Asia increased, especially
in 2021-2023, driven by higher purchases of machinery,
equipment, chemical products, and energy resources. In
2023, imports rose compared to 2022, although the growth
rate slowed due to economic constraints.

»  Trade balance: Ukraine traditionally runs a defi-
cit in trade with the Asian region, as imports exceed ex-
ports, particularly in trade with China [11].

Ukraine’s exports to Asia have a distinctly agri-
cultural orientation: agri-food products account for half of
total exports. This reflects the strong demand for Ukrain-
ian grains, oils, and other food products in Asian coun-
tries, as well as the dependence of exports on the agricul-
tural sector. Metals and mineral products also occupy a
notable share, indicating the presence of a resource-based
component in the trade structure (Figure 6).

Import Strucure of Ukraine from Asia (2023)

Other goods Other goods
Machinery and equipment
17.0% 19.0%
) . 30.0%
7.0% Machinery and equipment
Agricultural products 50.0% 11.0% Food products
0% Mineral products
17.0% 22.0% 18.0%

Metals and metal products

Fuel and energy products Chemical products

Figure 6. Structure of Ukraine’s Exports and Imports with Asia, 2023
Source: compiled by the authors based on: [17]

Overall, the trade structure demonstrates an asymmet-
ric pattern of cooperation: Ukraine primarily exports raw
materials and agricultural products, while importing tech-
nologically sophisticated goods.

Geopolitical tensions, particularly trade and technology
conflicts between the United States and China, continue to
affect markets. For example, the downgrade of the U.S.
credit rating by Moody’s due to rising public debt triggered
declines in Asian stock markets and a weakening of the
dollar. The economies of the G7 countries display uneven
dynamics, while India, with projected GDP growth of 6.6%
in 2025, stands out owing to robust private consumption,
investment, and government infrastructure spending, mak-
ing it one of the most dynamic economies in the world [4].

As a result of the full-scale war, Ukraine’s financial
sector has undergone significant changes but has demon-
strated strong resilience and adaptability, adjusting to new
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realities through the active introduction of digital solutions
and innovative financial instruments. According to fore-
casts of the National Bank of Ukraine, economic indicators
show positive dynamics: in 2024, real GDP grew by 3.3%,
and in 2025 growth is expected at 3.1%. Inflation, which
reached 12% in 2024, is projected to decline to 8.7% in
2025, while the NBU’s international reserves are forecast
to reach USD 58 billion by the end of 2025, indicating the
strengthening of financial stability [13]. The NBU also
plays a key role in maintaining currency market stability,
keeping the key policy rate at 15.5% to curb inflation and
sustain the attractiveness of hryvnia-denominated assets
[14].

The prospects for the development of Ukraine’s finan-
cial market can be assessed through three scenarios that
take into account different economic, political, and security
conditions (Figure 7).
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Figure 7. Forecast of Ukraine’s GDP Growth Rates by Scenarios
Source: compiled by the authors based on: [13, 14, 15]

The baseline scenario projects GDP growth at the level
of 4-5% in 2026, based on stable inflows of international
financial assistance, the preservation of macroeconomic
stability, and the gradual recovery of economic activity.
This scenario assumes that the security situation will re-
main under control and that reforms in the financial sec-
tor—particularly the liberalization of the foreign exchange
market and the development of fintech instruments—will
continue without major delays. GDP growth is expected to
be supported by infrastructure investments, the expansion
of SME lending, and the revival of exports, especially in
the agro-industrial sector [13].

The pessimistic scenario takes into account the possi-
bility of delays in the inflow of international financing or a
deterioration of the security situation, which could limit
economic growth to 2—-3% in 2026. In this case, the finan-
cial sector would face mounting inflationary pressures, re-
duced investment activity, and restricted access to external
capital markets. A shortage of budgetary resources and de-
lays in infrastructure recovery could slow the development
of the securities market and lending, as well as weaken in-
vestor confidence. This scenario also foresees rising cur-
rency risks due to the potential depreciation of the hryvnia
under conditions of instability [14].

The optimistic scenario envisions accelerated integra-
tion of Ukraine with the EU and the most effective utiliza-
tion of international assistance, which could ensure GDP

growth at the level of 5-6% in 2026. In this case, the finan-
cial sector would receive a significant boost through the
rapid implementation of European regulatory standards,
the expansion of fintech initiatives, and the attraction of
major foreign investors. The activation of the domestic se-
curities market, particularly through the issuance of gov-
ernment and corporate bonds, would facilitate capital mo-
bilization for economic recovery. An additional driver of
growth would be the revitalization of export sectors, sup-
ported by new trade agreements with the EU and expanded
access to European financial markets [15].

Thus, the future of Ukraine’s financial market depends
on its ability to effectively combine international support,
domestic reforms, and European integration strategies.
Each of the scenarios considered underscores the im-
portance of stability, transparency, and innovation for en-
suring the sustainable development of the sector in the
post-war period.

In substantiating the feasibility of attracting interna-
tional capital for Ukraine’s post-war reconstruction, it is
advisable to identify key strategic measures that could form
the basis of the state’s investment policy. The implementa-
tion of such measures would not only improve the invest-
ment climate but also ensure the targeted allocation of fi-
nancial flows to the most priority sectors of the economy
(Table 1).

Table 1

The Feasibility of Implementing Specific Strategic Measures in the Context
of Financing Ukraine’s Post-War Recovery

| Strategic Measure

|| Expected Return |

Issuance of green bonds

Financing environmentally sustainable projects with high investment
attractiveness

|Estab|ishment of an investment risk insurance fund

||Attracting private investors by reducing insurance barriers |

Development of a public—private partnership (PPP) platform

Increasing efficiency and transparency in the implementation of infra-
structure projects

|Digitalization of tax procedures

||Reducing the tax burden and improving the business climate |

|Launch of a credit guarantee system for small businesses

||Expanding SMEs’ access to affordable credit resources |

Source: compiled by the authors
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Moreover, the successful implementation of green pro-
jects depends on the stability of the regulatory environ-
ment, which requires further reforms to attract investors.
Nevertheless, these challenges do not diminish the im-
portance of innovative strategies, which remain indispen-
sable for shaping an inclusive, sustainable, and environ-
mentally responsible society in Ukraine.

Conclusions. The international financial market is a
complex system that integrates national currency, credit,
and stock markets into a single global financial space. Its
key characteristics include global scope, multi-currency
operations, a wide variety of financial instruments, high li-
quidity, and a regulatory framework that ensures stability
and transparency. Contemporary trends—such as digitali-
zation, the growing popularity of ESG instruments (envi-
ronmental, social, and governance), the development of
fintech companies, and the emergence of central bank dig-
ital currencies (CBDCs)—are transforming traditional
models of financial markets. At the same time, global mar-
ket integration increases systemic risks, including cyber

threats, climate challenges, and geopolitical instability,
which require enhanced international cooperation and reg-
ulation. For developing countries, including Ukraine, the
international financial market serves as a source of invest-
ment opportunities but also poses challenges related to cur-
rency risks and dependence on external financing.

Overall, the findings of the study confirm the im-
portance of the international financial market as one of the
key factors of post-war recovery. Contemporary chal-
lenges—including war-related risks, inflation, and limited
fiscal capacity—necessitate the development of new ap-
proaches to financing growth. It is crucial to establish an
effective partnership model among the state, international
institutions, and the private sector, grounded in the princi-
ples of transparency, accountability, and trust, through
which the international financial market can be engaged in
Ukraine’s reconstruction. The proposed approaches may
serve both as a theoretical basis for further research and as
practical guidelines for investors.
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