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BILJIUB 30BHIINIHbOEKOHOMIYHOI JISIJIBHOCTI HA
BOJIATUJIBHICTh ®OHJIOBOI'O PUHKY YKPAIHU

OmgHuM 13 KIIIOYOBHUX JIKEpEN IMIJIBUILEHHS PIBHSA PO3BUTKY HalllOHAIBHOL
€KOHOMIKH € HasIBHICTh CTIMKHX TOPTiBEIbHUX, BAPOOHUYMX Ta (PIHAHCOBUX 3B’SI3KIB
3 IHIIMMH KpaiHamu CBITYy. BpaxoByrouum BHUCOKHI pIBEHb BIKPUTOCTI €KOHOMIKU
VYKpaiHu BITHOCHO 30BHINTHBOEKOHOMIYHOI AISUIBHOCTI, TO JaHiI MPOLIECH POOIISTH
€KOHOMIKY ypa3JHMBOIO Ta 3aJICKHOIO B 30BHIIIHIX BIUIMBIB. Y 3B’S3KY 3 IMM OY/Ib-
K1 KpU30B1 SBUIIA Y MIKHAPOJHINA €KOHOMILI OOMEKYIOTh MOKJIMBOCTI CTa01IbHOTO
PO3BUTKY HalllOHAJIHLHOT €KOHOMIKH B IIIJIOMY Ta (DOHJOBOTO PUHKY 30KpeMma.

3 onHoro OOKy 3aldyyeHHs 1HO3E€MHHUX IHBECTHIIH Ja€ 3MOry MOKpaIIUTH
PO3BUTOK €KCIIOPTHOT'O TMOTEHINATY 1 3MEHIIUTH PIBEHb 3aJIEKHOCTI BiJl IMIIOPTY, a 3
IHIIIOTO — 1HBECTHI[IITHA JISUTHHICTh HECE TMOTEHIIMHY 3arpo3y 3HUXKEHHS PIBHA
KOHKYPEHTOCTIPOMOKHOCTI BITUU3HSIHUX TOBAPOBUPOOHUKIB, TOCUJICHHS 3aJIEKHOCTI
BiJl 1HO3EMHOTO KamiTally, a TaKOK 3arOCTPEHHsI KPU30BUX SIBUI Ha (PIHAHCOBOMY
PUHKY.

BpaxoByroun TeHAEHIII Ta YacTKy KOXKHOI OKpEMOi KpaiHM B CTPYKTYpI
30BHIIIHHOCKOHOMIYHOTO 000poTy VYKpainu BcTaHOBieHO, 1o Pocis, Benuka
bpuranis, Himeuunna Tta Ilosbiia € OCHOBHUMU KpaiHaMU-TIapTHEpaMH YKpaiHu. Y
paMKax JaHOTO JOCIHIJKEHHS 3alpOTOHOBAHO BU3HAYUTU CTYIiHL BIUIMBY KpaiH-
napTHepiB Ha JuHAMIKy (OHIOBOro pHUHKY YKpainu. [l XapakTepUCTUKH
(GOHIOBOTO PUHKY y BHIIE3a3HAYEHUX KpaiHax 0OpaHO HACTymHI (OHAOBI 1HIAEKCH:
RTS (Pocis), WIG (ITombmra), DAX (Himeuunna), FTSE (BemukoOpuranis), PFTS

(Ykpaina). [{ns mnpoBeaeHHS AOCHIPKEHHS OOpaHO MOJieNb IMITYJbCHHX IIOKIB

153



HUIIXOM MOOYIOBU BEKTOPHOI aBTOpErpecii, fika AEMOHCTPY€E 3MiHY NMOKa3HUKIB, 110
PO3IMIISIA0OTHCS y BIAMOBIH HA 30UIBIIICHHS Y 3MEHITICHHS BIAMOBITHUX MMOKAa3HUKIB
KpaiH-MapHEPIB. 3TiHO 3 MIAXOJAO0M «IMILYJIbC — PO3MOBCIOJKEHHS», MPHU SIKOMY
CHUCTeMa CTHKA€ThCS 13 BEIUKOIO KUIBKICTIO IMIYJBCIB, fKI JalOTh IOIITOBX
UKJIIYHUM KOJMBaHHAM. [lommMpeHHs 1uX KOJIMBaHb MOBHHHO MaTH 3aTyXarOuui
XapakTep.

Jiis moOynoBU MOIeN1 IMIYJILCHUX HIOKIB 711 YKpaiHU BUKOPUCTAHO MIPOrpamy
EViews. ¥V mexax mociipkeHHs oOpaHo craHaapTHy VAR Moxenb s aHaimizy
doHmOBUX 1HAEKCIB YKpaiHu 1 KpaiH-napTHepiB — Pocii, Himeuuunu, Ilonpmi Ta
Benukoi bpurasii.

Ha pucynky 1 BimoOpaxeno peakiiito dhongoBoro iaekcy [IdTc B Ykpaini Ha
IIOKW, CIOPHYMHEHI 3MIHOIO KOH IOHKTYpH Ha ()OHJAOBHX PHUHKAX JOCIIIKYBaHUX

KpaiH-TIapTHEPIB.
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Pucynok 1 — Mogensb iMITyIbCHUX IIOKIB 1J1s YKpainu Tta Pocii
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[ToOynoBani rpadiku 3acBITUMIMA, IO TMOSBA IIOKY, CIPUYMHEHA 3MIHOIO
TUHAMIKH BIIOYOBMX (OHIOBHUX 1HAEKCIB B Pocii, BemukoOpuranii Ta Ilombmri
cnpuunHioe 3poctaHHs iHAekcy [IDTC mnpotsrom HacTynmHux mnepiofAiB. Bapto
BI/BHAYMTH, MO0 HaWOiIbIm BaromMuid BIMB Ha 3MiHy [IOTC B VYkpaini mae
dbonoBuii iHIeKc Pociiichkoi denaeparrii.

Takum uywuHOM, 1OOymOBaHI Tpadiku JAEMOHCTPYIOTh ICTOTHY 3aJCKHICTh
€KOHOMIYHOTO  pPO3BUTKY YKpaiHu Bix 1HIUX KpaiH. OJHaK, OCKIIBKU
30BHIIIBOCKOHOMIYHI 3B’SI3KM € 3aMOPYKOI0 MPOTPECUBHOTO PO3BUTKY E€KOHOMIKH
VYkpainu, T0 HEOOX1JHO MPOBOJAUTH MOHITOPHHI, MPOTHO3YBAaHHS Ta MOINEPEIHKEHHS
HETaTUBHUX TEHACHIIIN, IO MOXYTh BHHHKAaTH B TIpOIlecax pPO3BUTKY KpaiH-
napTHepiB, 100 3MEHIIUTH CTYMiHb iX BIUIMBY Ha (DYOHIIOHYBaHHS BITYHU3HSHOI

(p1HaHCOBO-KPEAUTHOI CUCTEMHU.

Ouaiiinuk BikTop MuxaiioBu4

0.e.H., npoghecop

Cymcovkuii Oepoicasnuti yuieepcumem, m. Cymu
Illesuenko Cepriit CepriiioBu4

MaricTpaHt

Cymcokuti Oepocasruti ynisepcumem, m. Cymu

THBECTHUIIMHA ITPUBABJINBICTh KOMEPHIHHOI'O BAHKY

Ha choromeHHoMy erami pO3BUTKY €KOHOMIKM YKpaiHM 3arajiom, Ta
0aHKIBCBKOTO CEKTOPY 30KpeMa BaXKJIWMBOTO 3HAaueHHs HaOyBae TMOHSITTS
1HBECTULIIMHOI TPUBAOIMBOCTI KOMEpLIHHOTO O0aHKy. [{le 00ymMoBiIeHO HEOOX1AHICTIO
MPUCKOPEHHS (h1HAHCOBO-CKOHOMIYHMX TPOIIECIB B KpaiHi B pamMKax 3a0e3reueHHs
J1€BOTO MPOLIECY PO3BUTKY €KOHOMIKH Y KpaiHU.

[TinBumeHHs piBHSA 1HBECTHIINHOT TMPHUBAOIMBOCTI OaHKIBCHKOIO CEKTOPY
npu3Bele 0 MPUTOKY (iHAHCOBUX pPECcypciB Ha Jemno3uTapii OaHKiB, IO B CBOIO

Yepry JM03BOJIUTH IMIJABUIIUTH OOCIT KPEIUTHUX PECYpPCIB 0aHKIBCHKOT'O CErMEHTY 1
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