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TOYKOBE YPaKE€HHS KpPUTUYHMX Bpa3IMBOCTEH BOpora, Mo30aBisiioyd HOro CTpaTeriyHuX
MOXXITUBOCTEH 0Oe3 moBHOro (izwyHoro 3HumieHHS [7]. Yamap ykpaiHCBKUX IpOHIB MO aBiabasi
«Enrensc» 5 rpyans 2022 poky cTaB ICTOPHYHHUM IPEIEACHTOM — IEPIIOI0 aTaKOK Ha SIIEpHY
6a3y p¢. Lle mano xomocanbHUN KOTHITUBHUNA e(ekT: Mi( Ipo «siepHy HEJOTOPKAaHHICTE» p¢ Ta 11
3IaTHICTh 3aXUCTUTH CTPATET14HI CHIIM OyJI0 IEKOHCTpyHoBaHO [3].

AHaOriYHy pojib BiAIrpaloTh YAapH M0 pociichkux HadTonepepodHux 3aBogax (HII3). Boun
MIePEHOCATh BIMiHY 3 €KpaHiB TEJIEeBI30piB O€3MOCepeIHhO B €KOHOMIUHY Ta MOOYTOBY peajbHICTh
pociiicbkoro HaceneHHs. DizuvHe pylHYBaHHS NAIUBHOI 1HPPACTPYKTYpU B TITHOOKOMY THUIY pd
pyliHy€e BIEBHEHICTh Yy MEpeMo31 arpecopa Ta Mapaiizye MaxOBHUK BiHU, MEPETBOPIOIOYUN arpecito
Ha camopyiHiBHUN mpouec it kpemis [7]. Koxken manmatounit HII3 € HaounuMm qokazom
HecrpoMoskHOCTI pociiickkoi TIT1O Ta Bimanu 3abe3neunTy 0e3neKy BiaacHOI iHQpPacTPyKTypH, IO
panuKaIbHO 3MIHIOE «KApTUHKY CBITY» BCepeInHi pocii Ta Ha MKHAPOAHIN apeHi.

OTXe, «eHEpreTUYHO-KOTHITUBHUI» acCHeKT CTpaTeriyHoi HeWTpamizauii monisrae y
CIIPOMOJKHOCTI YKpaiHM 4epe3 acCUMETPUYHHIA BIUIMB HA KPUTHYHY IHPPACTPYKTYypy arpecopa
(HIT3, aBiabGa3u) HeifTpamizyBatu Horo maHtax. EnepreTnuHa Oe3meka B HOBY €py BHMAarae
pO3yMiHHS, IO 1HOPACTPYKTYPHHUA TEepop HE € Oe3KapHHM, a CTpaTeriyHa BIiAMOBIIL YKpaiHH
e(deKTUBHO PYyIHYy€e KOTHITUBHI KOHCTPYKIIi Bopora [8§].
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IMPACT OF INFORMATION FLOWS ON INDIVIDUAL ECONOMIC BEHAVIOR
DURING GEOPOLITICAL CRISES: MODERN UKRAINIAN CONTEXT

Abstract. This paper examines the influence of information flows on the economic behavior
during Ukraine’s full-scale invasion. Taking into account contemporary uncertainty, information
shocks cause rapid as well as panic-driven responses, which include increased cash and foreign
currency demand. Modern information channels often trigger behavioral contagion through
information cascades, availability heuristic, and loss aversion. The country experiences a steady
increase in cash circulation alongside with growing deposits, indicating a complex behavioral
dynamics.
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The war in Ukraine, and especially its full-scale invasion period creates significant
psychological stress for individuals, which affects their decision-making patterns. The value of
information grows as people are in a state of uncertainty during the martial law period and they
need recent information for survival. As a result, information flows trigger changes in economic
behavior in crisis conditions.

Sudden negative news often leads to the panic reactions. When people understand that such
news may influence an economic situation in the country they react very fast. Historically
Ukrainians suffered significantly in terms of economy during the dissolution of the USSR and that
situation fostered distrust toward the banking system and need to convert their savings into foreign
currency, which is preferably the US dollar, and to stock up on non-perishable food. This was
clearly observed during the beginning of the full-scale invasion, when a significant nhumber of
individuals gathered around the currency exchange kiosks to buy foreign currency. Nevertheless,
the officially reported volumes of foreign currency exchange significantly dropped from UAH 39.8
bil. in February 2022 to UAH 2.1 bil. in March 2022 [1] due to the exchange restrictions
implemented by the state and rapid emigration of significant part of inhabitants. At the same time it
is important to mention that significant growth of cash in circulation started in March, 2020 since
the quarantine period of SARS CoV-2 pandemic and continued its growth during the full-scale
invasion (see pic. 1). The main drivers of increased cash circulation include risks to the banking
system, blackout-related disruptions, and existing distrust. The first risk was significantly mitigated
by the government by the introduced initiatives in the beginning of the full-scale invasion: exchange
rate fixation, cross-border currency operations restrictions, limits for internal purchases of the
foreign currency, liquidity support to banks, full deposit guarantees by the Deposit Guarantee Fund
of Ukraine, cash circulation support.
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Picture 1. Hryvnia money supply MO in Ukraine 2019-2025, UAH mil [2]

Currently, financial behavior of people is more often caused by the decentralized digital
information channels rather than by official channels. Thus, main economic decisions are
influenced by these channels, for example, Telegram, Facebook, X, online media, news
aggregators. They differ by speed of the information spread, which causes rapid unconfirmed
rumors circulation, lack of time to check the information, herd effect (if everyone writes this then it
is true). The reaction begins to be more widespread causing the information cascade phenomenon,
when individuals make decisions by disregarding their own private information. The availability
heuristic effect also plays a significant role which refers to the tendency of people to assess
probabilities based on their ability to recall it. Economic agents also tend to loss aversion, as losses
feel worse than the same gains feel good. All these effects facilitated demand for cash during the
later periods of the full-scale invasion.

It is interesting that despite all these negative effects distrust to the banking system decreases
among some share of Ukrainians, while the deposits volumes rise steadily (see pic. 2). It was also

77

My, 2025



VI Misxcuapoona nayxosa xonghepenyis « BOEHHI KOH®JIIKTH TA TEXHOT'EHHI KATACTPO®U:
icmopuyuni ma ncuxono2iuti Hacniokuy (0o 40-x poxoeun asapii na Yoprobunvcokii AEC)

caused by non-cash payments to military personnel and the increasing convenience of digital
banking.
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Picture 2. Households deposits volumes 2019-2026, UAH mil. Equivalent [1]

While the current inflation rate has played a significant role in shaping the monetary situation
described above, it is not sufficient on its own to explain it fully.

Modern economic behavior of individuals during the modern Ukrainian crisis is shaped by
information flows alongside economic fundamentals. Country’s economy experiences both
increased demand for liquidity and foreign currency. The growing role of aforementioned digital
information channels significantly accelerates the spread of information, reducing the time available
for rational decision-making. Behavioral phenomena such as information cascades, availability
heuristic, and loss aversion intensify these effects within the existing uncertainty.

Empirical evidence demonstrates a complex behavioral response to these information shocks:
while demand for cash increases household deposits continue to grow, revealing the coexistence of
distrust and confidence in the banking system. At the same time different initiatives by the state
authorities helped to stabilize the financial system, nevertheless, they could not fully offset behavior
driven by information shocks. As a result, information has become a key variable shaping the
financial situation, revealing the critical role of effective communication during the geopolitical
crises.
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HaykoBo-ny0inicTHYHI BACHOBKH 32 TEMOIO J0CIilZKeHHSI 0C00JIMBOCTel PO3BUTKY TpaHcopManiifHux
NMpoueciB B CHCTEMi arpoNnpoMHUCI0BOr0 BUPOOHUITBA

POJIb KOMYHIKAIII B ATANTAIII MEPEPOBHUX NIAMMPUEMCTB 1O BUMOT I
CTAHJAPTIB €C
Anomauia. YV cmammi 3pobneno cnpoby po3Kpumu OKpemi Hanpsamu ma o0coOnusocmi
npoeedents pe@opm, 30Kpema y nepepoOHili NPOMUCIOB0CMI (3ePHOBOMY 20CNO0ApPCmMEi) ma y
be3nocepeOHbOMy 38'13Ky 3 CIMPYKMYPHUMU NIOPO30iiamu azponpomuciosozo komniexcy (AIIK), 6
m.y. 8 ymosax 00'eOHanux mepumopianvHux zpomao. Ha cyuacnomy emani 6onu nonsearoms, 6
neputy uepey, 8 opeauizayii NOBHOYIHHO20 IHHOPMYBAHHSA NepepoOHUX NIONPUEMCME, NPO HOGI,
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