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Statement of the problem. Global economic integration has undergone a long period of formation
under the influence of multi-vector factors that became dominant at a certain stage of development of the
global economy. Change of leading countries, expansion of territories, technological progress, deepening of
the international division of labour, formation of the structure of international relations and the foundations of
the world economy, institutional support of integration processes through regional economic integration,
opening of new markets and trade and financial liberalization — this is an incomplete list of processes that
have become catalysts of global economic integration.

At the same time, the growth of global interdependence of economies, the emergence of new
technologies, and the expansion of global economic integration of entities have shown that new vectors are
emerging as a response to global challenges and threats. And the emphasis in these processes is shifting to
the financial sphere, where a new global financial ecosystem is being formed.

Analysis of recent research and publications. Issues of global integration have remained the
subject of research by scientists and think tanks for decades. Quite a few publications by domestic and
foreign researchers are devoted to the issues of the development of various forms of integration processes,
regional aspects of economic integration, and institutional factors of integration. However, innovative
development and global progress, interdependence of countries require the use of an ecosystem approach
in the analysis of economic processes.

It has been used in scientific research on the global economy, in particular in the context of the
formation of business ecosystems [1], digital ecosystems [2]; ecosystems in the financial sector were studied
by T. Oleshko and A. Maryna [3]. O. Borysyuk and M. Datsyuk-Tomchuk [4], I. Yatskevich [5], L. Borysova
[6] and other scientists highlighted the peculiarities of the role of ecosystems in the financial market, in
particular in financial and payment intermediation. However, global economic integration is not limited to
financial markets or digital transformations; under the influence of new challenges, the transformation of the
global environment is taking place, which requires an ecosystem approach to the financial aspects of
integration processes. This makes the issues of this study relevant.

Statement of the task. The aim of the article is to substantiate the formation of the financial
ecosystem of global economic integration as its multi-level environment and identify its characteristics.

Presentation of the main material of the study. Global economic integration in recent decades is a
reflection of global transformation processes and national integration strategies of countries, therefore it is
constantly evolving to adapt to growing challenges. This evolution is an objective response to the deepening
of the growing interdependence of countries, especially in the economic sphere.

* Hayk. kepieHuk: lsawyk I.O. — O-p eKOH. HayK, npoghecop
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In this regard, scientists note the ancient origin of economic globalization as a historically nonlinear
process, if we interpret it as “economic interdependence of geographically separated peoples. Only after the
“Age of Great Geographical Discoveries” of the 151—16™ centuries did this concept begin to mean the
economic integration of the five continents. As for “globalization” in the sense of the participation of most of
the world’s countries in a market economy and free trade, it began only in the early 1990s” [7]. An
assessment of the trade activity of countries from 1950 to 2024 (Fig. 1) confirms the long-term growth in the
physical volumes of world trade, which indicates the deepening of global economic integration in the second
half of the 20t — early 21st centuries.

5000
4500
4000
3500
3000
2500
2000
1500
1000

500

0
1950 1958 1966 1974 1982 1990 1998 2006 2014 2022

Fig. 1. Dynamics of world trade, 1950-2024. (Volume index, 1950=100)
Source: [8]

Researchers measure the level of global economic integration in different ways. They often use
indicators of a country's openness by determining the share of trade in GDP and investment in GDP [9], the
involvement of countries in global value chains, composite indices [10], the cumulative impact of openness
indicators on industrial development and economic growth [11-13]. And this, to a greater extent, depends on
the environment in which ties between countries are formed, and which is transformed into an ecosystem in
which these indicators are not enough to assess the level of integration.

The ecosystem, unlike the environment as a set of integration conditions, makes it possible to identify
the features of the interaction of the main actors in the process of global economic integration. The functional
purpose of the financial ecosystem, according to Ukrainian scientists, is that “it creates conditions for the
functioning of capital markets, providing credit, risk management and providing a wide range of financial
services” [3].

The financial ecosystem of global economic integration is complex in nature and, from a functional
perspective, encompasses both core components and cross-cutting elements that permeate the entire
system. We propose the following cross-functional components of the ecosystem that form the environment
of global integration: institutional and regulatory, human capital ecosystem, information, risk and sustainable
development ecosystem. Accordingly, the basic systems are: monetary and financial, investment, payment
and settlement, trade, production, digital, innovation and technological. A feature of the financial ecosystem
as a multi-level dynamic environment is its complex nature (Table 1).

At the same time, it is important to note that countries are integrated into the processes of global
economic integration to varying degrees. An analysis of the positioning of 182 economies in the coordinates
[Globalization Index (KOF); GDP per capita, PPP (Purchasing Power Parity), (current international $)]
indicates significant differences between them, and confirms that a high level of globalization (integration into
the global environment) is not always accompanied by a high level of economic well-being (Fig. 2). The
analysis results show that countries with a low level of globalization have a relatively low level of GDP, but
among countries with an average level of globalization, a group of countries is also formed where GDP per
capita indicators are below the average.

253



IH®OPMAIIHHI TEXHOJIOT'TI TA EKOHOMIYHA BE3ITEKA

Table 1

Cross-functional and core systems of the financial ecosystem of global economic integration

monetary resources

exchange market, credit
institutions, FinTech

Ecosystem Key function Basic elements Role in global integration
component
Monetary and Regulation of cash flows and Banks, credit market, financial It provides cross-border capital
financial credit, redistribution of market, capital market, foreign movement and financial basis

for integration processes

Payment and International Settlements and Payment Systems, Clearing, It ensures the Continuity of
Settlement Liquidity Currency Mechanisms Transactions between
Economies

Investment Accumulation and placement | Direct and portfolio | It contributes to long-term
of capital investments, funds integration of economies

Trade International  exchange of | Export-import channels, trade | It forms the basic
goods and services networks interdependence of markets

Manufacturing | Coordination of production | Global value chains Deepening integration through
between countries joint production

Digital+ Coordination and data | Platforms, digital services It accelerates and scales

Information exchange integration processes

Institutional Formation of rules and | Agreements, norms, regulators | It  provides  stability and

and regulatory | standards predictability

Innovative and | Dissemination of knowledge | R&D, startups, technology | It increases dynamics and

technological and technology transfer competitiveness

Human Capital | Labour and Knowledge | Migration, Education, Skills It supports the Adaptation of
Ecosystem Mobility Economies
Risk- Managing systemic risks and | Insurance, hedging, reserves It increases ecosystem
stabilization supporting sustainable resilience
development
Source: developed by the authors
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Fig. 2. Positioning of economies in coordinates [Globalization Index; GDP per capita, PPP
(current international $)]
Source: constructed by the authors based on [14; 15]

This may indicate the existence of structural and institutional development problems in these
countries, large discrepancies in the structure of the globalization index. If we consider the group of
economies with a high level of globalization, it, accordingly, demonstrates higher values of GDP per capita.
The analysis confirms that global integration is not the only determinant of economic development, so it is
worth considering the impact of its components on economic well-being.
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We will conduct a correlation analysis using the Statistica program and construct a correlation matrix
to identify pairwise relationships between indicators and the strength of the relationship between them. In our
case, the sample was formed by 182 economies (countries and territories); the values of the indicators were
taken for 2023 based on World Bank data [14] and the report of KOF Globalisation Index [15]. The following
characteristics of the financial ecosystem were selected: GDP per capita — GDP per capita (PPP, current
international $); IG — information globalization; FG, de facto — financial globalization, de facto; FG, de jure —
financial globalization, de jure; PG, de facto — political globalization, de facto; IG, de facto — interpersonal
globalization, de facto; CG, de facto — cultural globalization, de facto. There is a connection between almost
all indicators, but it has different strengths (Table 2).

Table 2
Correlation matrix between characteristics of the financial ecosystem of global economic integration
GDP per FG. de PG. de CG. de
capita. TG IG facto FGI. de jure facto IG. de facto | facto
GDP per
capita 1
TG 0.638661 1
IG 0.716157 0.646687 1
FG. de facto 0.657975 0.701189 | 0.639388 1
FG. de jure 0.646178 0.619789 0.61128 0.594487 1
PG. de facto 0.261792 0.206675 | 0.255065 -0.00044 0.344814 1
IG. de facto 0.714265 0.687208 | 0.744362 0.732228 0.546622 -0.10389 1
CG. de facto 0.762217 0.709492 | 0.774929 0.598296 0.66817 0.472489 0.660724 1

Source: calculated by the authors based on [14; 15]

The exceptions are the very weak and insignificant relationship Financial globalization de facto <
Political globalization de facto and Political globalization de facto < Interpersonal globalization de facto.
Political globalization de facto demonstrates the lowest relationship with all other indicators. According to the
methodology [10], it includes: the number of embassies in the country, UN peacekeeping missions and the
number of non-governmental international organizations operating in the country. As a rule, political
globalization responds to solving problems, but not to ensuring and maintaining well-being in the country.
Although, on the other hand, its high level may be evidence of a favourable political environment in the
country.

Using only a single-factor approach in practice is not advisable given the fragmentation of global
development and the peculiarities of the economic development of countries, their different involvement in
the processes of global integration. Economies are open, regardless of whether to a greater or lesser extent,
so the set of factors can weaken or strengthen the impact on the resulting indicator. We will use the tools of
multifactor analysis in order to identify the impact of the set of factors on economic well-being. The
significance of the model is assessed using p-value and t-statistics (for coefficients) or F-test (for the entire
model), multiple correlation coefficient (R) and multiple determination (R?). In our case, we have a significant
Fisher test for the model, a significant multiple determination coefficient (Table 3).

The obtained multivariate regression shows that after simultaneously controlling for different
dimensions of globalization, the largest and most statistically stable positive relationship with GDP per capita
(PPP) is observed for: Interpersonal Globalisation, de facto, Cultural Globalisation, de facto; the positive and
statistically significant effects of both financial components (de facto and de jure) are less well preserved. At
the same time, the information and political components, as well as trade globalization in our study do not
demonstrate independent significance. The value of the coefficient of determination is 0.692, i.e. the included
indicators explain about 69.2% of the total variation in the GDP per capita indicator in PPP in the studied
sample of economies. About 30.8% of the variation of the dependent variable remains unexplained within the
framework of this model, i.e. there are factors that were not included in the model. Therefore, the research
will be continued and aimed at expanding the model and including other institutional and economic factors.

In further research, we will use the cluster analysis method, which will allow us to form groups of
economies according to the characteristics previously selected for correlation analysis and to identify
patterns. A hierarchical cluster analysis dendrogram was constructed in the Statistica program for 182
observations to determine the number of clusters, which makes it possible to identify the structure of
similarities. Analysis of the dendrogram indicates the presence of a clearly expressed hierarchical structure
in the sample and the existence of three or four clusters is traced (Fig. 3).
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Table 3
Results of multifactor regression model estimation
Regression Statistics
Multiple R 0.8315693
R Square 0.6915075
Adjusted R Square 0.6790968
Standard Error 16457.116
Observations 182
ANOVA
df SS MS F Significance F
Regression 7 1.06E+11 1.51E+10 55.71901 3.297E-41
Residual 174 4.71E+10 2.71E+08
Total 181 1.53E+11
Standard Lower Upper
Coefficients Error t Stat P-value [Lower 95% | Upper 95% 95,0% 95,0%
Intercept -47120.859 |10432.263 | -4.517 0.000 |-67710.928 | -26530.790 |-67710.928 |-26530.79
TG -93.797 115.491 -0.812 0.418 -321.740 134.146 -321.740 134.146
IG 155.628 177.194 0.878 0.381 -194.099 505.355 -194.099 505.355
FG, de facto | 239.209 108.774 2.199 0.029 24.523 453.895 24.523 453.895
FG, de jure 191.111 91.911 2.079 0.039 9.708 372.514 9.708 372.514
PG, de facto | 115.260 75.180 1.533 0.127 -33.123 263.642 -33.123 263.642
IG, de facto 410.190 113.737 3.606 0.000 185.708 634.672 185.708 634.672
CG, de facto 302.278 88.709 3.408 0.001 127.193 477.363 127.193 477.363

Source: calculated by the authors based on [13; 14]

Tree Diagram for 182 Cases
Ward's method
Euclidean distances

Linkage Distance

Fig. 3. Dendrogram of cluster analysis
Source: calculated by the authors according to [15]

After determining the number of clusters, we apply the non-hierarchical k-means method to determine
the composition of clusters and calculate the average values of variables for further economic interpretation

(Fig. 4).
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Plot of Means for Each Cluster
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Fig. 4. Average values of indicators of global economic integration in clusters
Source: calculated by the authors according to [15]

The first cluster was formed by 49 economies with a high level of economic development, international
integration and stable institutions (Table 4).

Structure of Cluster 1 and its characteristics

Table 4

Australia France Latvia Norway Slovak Republic

Austria Germany Lebanon Poland Slovenia

Bahrain Greece Lithuania Portugal Spain

Belgium Hong Kong SAR, Luxembourg Qatar Sweden

China

Bulgaria Hungary Macao SAR, China Romania Switzerland

Canada Ireland Malaysia Saudi Arabia United Arab Emirates

Croatia Israel Malta Serbia United Kingdom

Cyprus Italy Netherlands Singapore USA

Czech Republic Japan New Zealand

Denmark Jordan Descriptive Statistics for Cluster 1

Estonia Korea Cluster contains 49 cases

Finland Kuwait _ Mean Star_ldgrd Variance
Variable Deviation
TG [ 7583388 10,32166  106,5367
Informational Globalisation 66,85449 9,60150 31,3768
Financial Globalisation, de facto 83,15633 1083482 1173934
Financial Globalisation, de jure 7577428 919599 84,5662
Political Globalisation, de facto 76,71571 1912215 365,6565
Interpersonal Globalisation, de facto 7719775  10,36344  107,4009
Cultural Globalisation, de facto 88,47224 8,05691 64,9138

Source: created by the authors
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This cluster is characterized by the highest average values for all indicators, which indicates a
complex and stably expressed integration into the global space. Particularly high values are observed in
cultural, informational and financial globalization, which reflects intensive inclusion in both international
market processes and exchanges of information resources. High indicators of political and interpersonal
globalization indicate systemic openness and interaction of economies with the external environment. The
first cluster can be characterized as a group of economies with a high level of globalization, which form the
core of global economic integration.

The second cluster (Cluster 2) demonstrates a mostly average level of integration by most indicators.
It was formed by 38 economies (Table 5). Information globalization and financial globalization de facto are
most clearly represented in this cluster, which indicates a relatively high degree of involvement in
international information flows and actual financial globalization. At the same time, the values of political
globalization de facto are lower compared to other clusters, which may reflect less intensive participation in
political processes at the international level. Given the economic development of the economies that formed
the second cluster, the indicator of interpersonal globalization de facto is relatively high, which may be
associated with the activity of transnational contacts of the population (migration, communication or tourism
ties), but the level of cultural globalization remains low. That is, the second cluster can be defined as a group
with moderately pronounced and structurally uneven globalization, dominated by economic and information
determinants.

Table 5
Structure of Cluster 2 structure and its characteristics

Albania Djibouti Kyrgyz Republic Palau Suriname
Antigua and -
Barbuda Dominica Lesotho Samoa Tonga
Aruba Eswatini Maldives San Marino Trinidad and Tobago
Bahamas Georgia Mauritius Sao Tome and Uzbekistan

Principe
Barbados Grenada Micronesia, Fed STS Seychelles Vanuatu
Belize Guyana Montenegro St Kitts and Nevis West Bank and Gaza
Botswana Iceland Oman St Lucia

Brunei Darussalam | Jamaica
Cabo Verde Kiribati

<

Descriptive Statistics for Cluster 2 |
Cluster contains 38 cases

Mean Standard | Variance

Variable Deviation

TG 5743921 1439864 2073208
Informational Globalisation 17,48816 899913 80,9844
Financial Globalisation, de facto 1268737 1222662 149 4951
Financial Globalisation, de jure 50,50632  16,96171 287 6996
Poliical Globalisation, de facto 2546395 1518049 2304473
Interpersonal Globalisation, de facto 6958737 1513385 2290335
Cultural Globalisation, de facto 3795342 1619577 262 3029

Source: created by the authors

These economies are integrated into global financial flows, but, as the analysis shows, they do not
have a sufficient institutional basis, which negatively affects the stability of financial flows. In addition, the
cluster is quite heterogeneous in structure, because it includes both small island states and resource
economics (for example, Oman, Botswana, etc.). Globalization in these economies has a compensatory
nature: it is a necessary condition for economic functioning, but does not always transform into sustainable
long-term growth.

Cluster 3 includes 43 countries, geographically diverse, typically with medium levels of economic
growth (Table 6). This group also includes the so-called emerging economies. The countries in this cluster
are characterized by an orientation towards external markets and international financial interactions, a
medium level of financial integration, and a high level of political globalization. That is, they are significantly
integrated globally, but their degree and quality vary depending on the region, economic structure and
institutional policy.
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Table 6
Structure of Cluster 3 and its characteristics
Argentina Costa Rica Kazakhstan North Macedonia Sri Lanka
Armenia gggﬂg‘lffn Libya Panama Thailand
Azerbaijan Ecuador Mexico Paraguay Tunisia
Belarus Egypt Moldova Peru Turkey
ng;ézg\r/}(rj\a El Salvador Mongolia Philippines Ukraine
Brazil Fiji Morocco Russian Federation Uruguay
Cambodia Guatemala Namibia South Africa Vietnam
Chile Honduras Nicaragua Senegal
China India - S
Colombia Indonesia < Descriptive Statistics for Cluster 3
Cluster contains 43 cases
Mean | Standard | Variance
Variable Deviation
TG | 54720231 10,10069 1020238
Informational Globalisation 1645046 781798 61,1208
Financial Globalisation, de facto 6180837 1208750 146 1077
Financial Globalisation, de jure 5355814 1524300 232 3519
Political Globalisation, de facto 7189838 1275849 1627791
Interpersonal Globalisation, de facto 4449070 1229962 1512806
Cuttural Globalisation, de facto 5251907 1428571 2040814

Source: created by the authors

The fourth cluster (Table 7) shows the lowest scores in the sample for the studied indicators of
global integration, in particular in the interpersonal and cultural dimensions, which reflects limited
integration into humanitarian, social and cultural global processes. At the same time, within this cluster
there is an increased level of de facto political globalization, which contrasts quite well with the general
trend of low values of other indicators. This combination may indicate a situation where international
interaction is supported mainly through political channels, but does not have intensive economic,
cultural or interpersonal ties.

The fourth cluster was formed by 52 economies, as a rule, these are the so-called countries of the
Global South with a low or lower average level of economic development, whose economies are in a
state of transformation. The economies of the fourth cluster have limited diversification of production, a
high share of the agricultural sector or extractive industry in the structure of the economy, and a low
ability to finance social development programs.

The conducted cluster analysis confirms that financial ecosystems of global economic integration
may have common features, but in each group of economies (in our case in a cluster) form special
characteristics. Thus, in the studied sample of countries, financial ecosystems of integration are formed
mainly around international bank settlements, direct investments, migrant transfers and external
financing, while full-fledged integration through capital markets is characteristic only for some large
economies. The revealed difference between de facto and de jure financial globalization reflects a
structural asymmetry: actual flows can be significant even under conditions of incomplete liberalization,
or, conversely, formal openness does not guarantee a high intensity of real integration in the presence
of institutional risks.

Analysing the financial determinants of global economic integration, we will determine the
relationship between the de jure financial globalization index (normative and institutional dimension) and
the de facto financial globalization index (actual integration into international financial flows). According
to the methodology for determining the KOF Globalization Index, these indicators have different
components, which are given in Table 8.
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Table 7
Structure of Cluster 4 and its characteristics
Afghanistan Chad Haiti Mozambique Sudan
Algeria Comoros Iran Myanmar Syrian Arab Republic
Angola Congo, Dem. Rep. Iraq Nepal Tajikistan
Bangladesh Congo, Dem. Rep. Kenya Niger Tanzania
Benin Cote d'lvoire Lao PDR Nigeria Timor-Leste
Bhutan Ethiopia Liberia Pakistan Togo
Bolivia Gabon Madagascar Papua New Guinea Uganda
Burkina Faso The Gambia Malawi Rwanda Venezuela, RB
Burundi Ghana Mali Sierra Leone Zambia
Cameroon Guinea Mauritania Solomon Islands Zimbabwe
ge”tra'. Affican | Guinea-Bissau : Descriptive Statistics for Cluster 4 |
epublic )
Cluster contains 52 cases
Mean | Standard | Variance
Variable Deviation
TG 38,04865 911602 83,1018
Informational Globalisation 59 31808 724797 525331
Financial Globalisation, de facto 4750423 1530052 2341059
Financial Globalisation, de jure 3831693 1358012 184 4198
Political Globalisation, de facto 5516462 1621962 263 0762
Interpersonal Globalisation, de facto 2999154 1082764 117 2377
Cultural Globalisation, de facto 16,8588 864561 74,7465
Source: created by the authors
Table 8

Financial globalization in the structure of economic globalization of the Globalization Index: de facto
and de jure components

Financial globalization Value (%) Financial g_lobalization Value (%)
(de facto) (de jure)

Financial globalization in general 50.0 Financial globalization in general 50.0
Foreign Direct Investment 25.7 Investment Restrictions 31.0
Portfolio investments 15.3 Capital account openness 38.5
International debt 29.9 International investment agreements 30.5
International reserves 0.5

International income payments 28.6

Source: [15]

The obtained results (Fig. 5) indicate a positive relationship between the two indices of financial
integration, since economies with a higher level of formal financial openness, as a rule, also demonstrate a
higher level of actual participation in global financial processes. At the same time, there is significant
variability in the values of de facto financial globalization for medium and even high values of the de jure
indicator. This indicates that the liberalization of financial legislation does not always automatically transform
into real financial flows.

The indicators of financial globalization de jure characterize the regulatory and institutional conditions
for the liberalization of capital movements and the protection of foreign investments, therefore they include
the following indicators: the level of restrictions on foreign ownership and the regulation of international
capital flows, the openness of the capital account (the Chinn—-Ito capital account openness index),
international investment agreements (the number of bilateral investment agreements (BITs) and treaties with
investment provisions (TIPS)).

For the financial ecosystem, the institutional factor plays a crucial role, because, as the developers of
the famous Chinn-Ito Index note, “financial openness does contribute to the development of the stock
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market, but only when a threshold level of general development of legal systems and institutions is reached.
The general level of legal development is more important than the level of financial and specific
legal/institutional development” [16].

Scatterplot of Financial Globalisation, de facto against Financial Globalisation, de jure
110

100 } o

o
88 o

Financial Globalisation, de facto

10
-20 0] 20 40 60 80 100

Financial Globalisation, de jure

Fig. 5. Positioning of world economies in coordinates [Financial globalization de jure; Financial
globalization de facto]
Source: constructed by the authors based on [15]

However, economies characterized by relatively high values of financial globalization de jure and
moderate or low values of de facto may have structural and institutional constraints that negatively affect
macroeconomic stability, the development of financial markets, and the level of investor confidence.
Economies with relatively high values of financial globalization de facto with moderate regulatory openness
may be financial hubs or play an important role in international capital flows.

Analysing current trends in global economic integration and the relationship between the levels of de
facto and de jure financial globalization, we can distinguish the following models of financial ecosystem
integration. If financial globalization de facto > de jure, a model of real integration is formed without full formal
financial openness. In this case, countries regulate financial openness, institutional capacity is not sufficient,
and globalization manifests itself through trade globalization, migrant remittances, foreign direct investment,
etc. A model of formal openness but superficial globalization is formed when financial globalization de jure =
de facto and other forms of integration are quite low due to the vulnerability or conflict of national economies.

Financial flows that enter countries in the case of this model are donor aid, remittances from migrants;
capital markets are poorly integrated, investment risks are quite high. For countries in which financial
globalization is combined with integration into global value chains and trade integration, an export-production
model of financial integration is formed. Countries in which there is a significant gap between de facto and de
jure financial globalization and financial revenues from raw material exports dominate may have a resource
integration model. Such a model is characterized by dependence on the conditions of world markets and
pricing processes, developed state mechanisms of control and restrictions on liberalization, with a strong
institutional base. The model of regional-institutional integration is typical, as a rule, for countries with
economies in transition, where there is well-developed banking integration, the regulatory framework is
adapted to international standards, the system of supervision and regulation is built correctly, but real
financial activity is subject to fluctuations. Integration in such countries depends on reforms and is cyclical in
nature.

The conducted research confirms differences in basic conditions and sectoral levels of global
integration, which have a mixed impact on countries’ economic development and maintaining well-being.

Conclusions from the study. Thus, financial ecosystems of global economic integration are formed
around international banking settlements, direct investments, migrant remittances and external financing,
while full-fledged integration through capital markets is characteristic only for a part of the studied sample.
The difference between de facto and de jure financial globalization revealed in the analysis reflects a
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structural asymmetry that can be strengthened or weakened by other types of globalization. The analysis
confirms our thesis that the processes of global economic integration are nonlinear, and the financial
ecosystem cannot be limited exclusively to financial factors, that is, a significant dispersion of observations
indicates the important role of additional factors.
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Isawyk 1.0., YrpuH B.B.

®IHAHCOBA EKOCUCTEMA NMOBANbHOI EKOHOMIYHOT IHTEFPALII

MeTa. O6rpyHTYyBaHHSA hopMyBaHHSA hiHAHCOBOI EKOCUCTEMM rNobanbHOI EKOHOMIYHOI iHTerpadii gk i
BaraTopiBHEeBOro cepegoBuLLa Ta igeHTudikauis Ti XxapakTepucTuk.

MeTtoamka pocnigXeHHs. [Ona [OOCArHeHHA 3a3HadeHoi MeTu Oyno BUKOPUCTAHO CYKYMHICTb
3aranbHOHaykoBMX Ta cneuianbHUX MeToAiB AOCNIMKEHHA, 30Kpema: Ansd (OpMyBaHHA TeOpEeTUKo-
MEeTOoOOsOorYHOT 6a3n [OCNiMKEHHA BUKOPUCTAHO METOL CUCTEMHOrO aHanidy; MeToau ysararnbHeHHS,
iHOYKUIT, Oedykuii — Ana ¢opMynioBaHHA BUCHOBKIB Ta Yys3aranbHeHb;, aHanidy Ta cuHTesy — and
BMOKPEMITEHHS XapakTepuUCTUK Ta mopenen ¢iHaHCOBOI ekocucteMu rnobanbHOi eKOHOMIYHOI iHTerpadii;
MEeTO/ MOPIBHANBHOIO aHarnisy — Ansa BUSIBMEHHst ocobnmBocTen rmobanbHoi iHTerpadii ekoHoMiK. EmMnipuyHy
YacTvHy pocnigkeHHs Oyno nobygoBaHO Ha BUKOPWUCTaHHI CTATUCTUYHMX Ta E€KOHOMETPUYHMX MEeTogiB,
30Kpema, KnacTepHOoro aHanisy, KopensuinHoro Ta perpeciviHoro aHaniasy.

Pesynbtatn gocnigxeHHA. O6rpyHTOBaHO, WO B YMOBaX 3pOCTaHHs rnobanbHOi B3aEMO3aneXHOCTi
KpaiH ¢opmyeTbCcsl HOBa (biHaHcoBa ekocucTema. [ligTBepOkeHO eBonwouilo npoueciB rnobanisauii Ta
3pOCTaHHA BIiOKPUTOCTI HaUiOHaNbHUX EKOHOMIK. 3anponoHOBAHO KOMMMEKCHWM Mnigxig [0 pPO3YMiHHSA
chiHaHCOBOI ekocMcTeMM [nobanbHOI EKOHOMIYHOI iHTerpauii Ta BWOKPEMIEHO ii OCHOBHI CKNagoBi.
BusHaueHo BiOMIHHOCTI MK €KOHOMikamu 3a piBHeM rnobanisauii Ta BCTaHOBMEHO, WO rrobanbHa
iHTerpauisi He € €AVMHOK OEeTEepPMiHAHTOK E€KOHOMIYHOro PO3BUTKY, TOMY AOLINbHO BpaxoByBaTwu BNAUB ii
OKPEMMX CKIMagoBMX. 3anpornoHOBaHO CUCTEMY XapaKTepucTuK piHAaHCOBOI ekocucTeMu rnodanbHOI
€KOHOMIYHOI iHTerpauii Ta no6y[oBaHO MaTpPULLID KOPENsLiA 3 METOI BUSIBNIEHHS B3aEMO3B’A3KIB MK HUMMU.
Ons OuiHIOBaHHSA BNNMBY CYKYMHOCTI (pakTopiB Ha EKOHOMiYHUA [00pobYyT €eKOHOMIK BUKOPUCTaHO
iHCTpymeHTapinn 6araTtodakTopHOro aHanisy. I3 3acTocyBaHHsIM METOZIB KNAaCTEPHOro aHanizy chopmMoBaHO
Knactepy eKoHOMIiK 3a XapakTepucTukamu piHaHCOBOI ekocucTeMM rnobanbHOi eKOHOMIYHOT iHTerpadii.
3anponoHoBaHO Mofeni hiHaHCOBUX EKOCUCTEM iHTerpauii KpaiH y rnobanbHy eKOHOMIKY.

HaykoBa HoOBu3Ha pe3ynbTaTtiB pAochnigkeHHs. OOrpyHTOBaHO KOHUENTyanbHWA nigxia Ao
TpakTyBaHHSA (PiHAHCOBOi ekocucTemu rnobanbHOI €KOHOMIYHOI iHTerpauii Sk 6araTopiBHEBOro AMHaMi4YHOro
cepefoBulLia Ta BMOKPEMIIEHHS MOrO CKagoBux. Y poOOTi igeHTU(ikoBaHO KOYOBI XapaKTepucTuKn
(hiHaHCOBOI ekocucTemm rnobanbHOI EKOHOMIYHOI iHTerpauii 3 ypaxyBaHHAM PiBHS 3any4eHOCTi EKOHOMIK 0
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rnobanbHux npouecis. OTpymano noganbLIoro PO3BUTKY BUSIBIIEHHS BMMBY XapakTepPUCTUK hiHAHCOBOI
€KOCUCTEMM Ha couianbHO-EKOHOMIYHMI PO3BUTOK EKOHOMIK, 30KpeMa Ha piBeHb BBI1 Ha ogHy ocoby. Ha
OCHOBI CMiBBIAHOLWEHHS] MiXX piBHAMW hiHaHCOBOiI rnobanisauii de facto i de jure 3anponoHoBaHO Mogeni
diHaHCOBUX EKOCUCTEM iHTEerpauii.

MpakTnyHa 3HayylwicTb pe3ynbTaTiB AOCHIMKEHHA. PesynbTatv [OCHIAXEHHS MOXyTb OyTu
BMKOPUCTaHI Npu po3pobneHHi cTpareriin iHTerpauii HauioHanbHUX €KOHOMIK Yy rnobanbHMN eKOHOMIYHUI
NpOCTip; ANS OUiHIOBAHHS PiBHS IHTENPOBAHOCTI KpaiH Ta BM3HAYEHHS MPiOpUTETHUX HanpsamiB ¢iHaHCOBOI
MONITUKM; @ TaKOX B HAYKOBIN Ta OCBITHIN OisiNbHOCTI.

KnwouoBi cnoBa: mobanisauis, rnobanbHa €KOHOMIYHA iHTerpaudis, €KOHOMIYHWUA pPO3BUTOK,
diHaHcoBa ekocuctema, lHaekc rnobanisadii, Toproea rnobanisauia, dgiHaHcoBa rnobanisauis, iHBeCTUUT,
hiHaHCOBI NOTOKM, hiHAHCOBA BiAKPUTICTb.

Ivashchuk 1.O., Uhryn B.V.

FINANCIAL ECOSYSTEM OF GLOBAL ECONOMIC INTEGRATION

Purpose. The aim of the article is substantiation of the formation of the financial ecosystem of global
economic integration as its multi-level environment and identification of its characteristics.

Methodology of research. A set of general scientific and special research methods was used to
achieve the stated goal, in particular: the method of system analysis was used to form the theoretical and
methodological basis of the study; methods of generalization, induction, deduction — to formulate conclusions
and generalizations; analysis and synthesis — to identify the characteristics and models of the financial
ecosystem of global economic integration; method of comparative analysis — to identify the features of global
integration of economies. The empirical part of the study was based on the use of statistical and econometric
methods, in particular, cluster analysis, correlation and regression analysis.

Findings. It is substantiated that in the conditions of growing global interdependence of countries, a
new financial ecosystem is being formed. The evolution of globalization processes and the growth of
openness of national economies are confirmed. A comprehensive approach to understanding the financial
ecosystem of global economic integration is proposed and its main components are identified. The
differences between economies in terms of the level of globalization are determined and it is established that
global integration is not the only determinant of economic development; therefore it is advisable to take into
account the influence of its individual components. A system of characteristics of the financial ecosystem of
global economic integration is proposed and a correlation matrix is constructed in order to identify the
relationships between them.

A multifactor analysis toolkit was used to assess the impact of a set of factors on the economic well-
being of economies. Using cluster analysis methods, clusters of economies were formed according to the
characteristics of the financial ecosystem of global economic integration. Models of financial ecosystems of
countries' integration into the global economy are proposed.

Originality. The conceptual approach to the interpretation of the financial ecosystem of global
economic integration as a multi-level dynamic environment and the isolation of its components is
substantiated. The work identifies key characteristics of the financial ecosystem of global economic
integration, taking into account the level of involvement of economies in global processes. The identification
of the impact of the characteristics of the financial ecosystem on the social and economic development of
economies, in particular on the level of GDP per capita, has been further developed. Based on the
relationship between the levels of financial globalization de facto and de jure, models of financial ecosystems
of integration are proposed.

Practical value. The results of the study can be used in developing strategies for integrating national
economies into the global economic space; to assess the level of integration of countries and determine
priority areas of financial policy; as well as in scientific and educational activities.

Key words: globalization, global economic integration, economic development, financial ecosystem,
Globalization Index, trade globalization, financial globalization, investments, financial flows, financial
openness.

Hama HadxodxeHHs1 pykonucy: 08.08.2025

Hama niputiHamms pykonucy 0o dpyky: 09.09.2025
Hama ny6nikauii: 30.09.2025

264



