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CyMchKUl AepKaBHUHN YHIBEpCUTET

OIIIHIOBAHHJI BILIUBY 30BHIINIHbOEKOHOMIYHUX 3B’SI3KIB YKPATHH 3
KPATHAMM-IIAPTHEPAMM 3 ITO3UIIII ®IHAHCOBOT' O 3APAKEHHSI
HAIIIOHAJIbLHOI EKOHOMIKH

VY crarti po3risHYTO BIUIMB 30BHINIHBOSKOHOMIYHHX 3B’S3KIB YKpaiHM Ha HalllOHAIBHY E€KOHOMIKY.
[IpoBeneHo mociiKeHHS Miclsl Ta 3HAYEHHs €KOHOMIYHOTO PH3MKY B KOHTEKCTI (PIHAHCOBOTO 3apa)KEHHS
HaIllOHANBHOI E€KOHOMIKH. [IpoaHami3oBaHO MiJIXiJ IMIYJIBCHOTO MOJENIOBAaHHS Ta HOro epexkT Ha 3MiHy
NOKa3HHUKIB Y KpaiHH.

KurouoBi ciioBa: HalioHaJbHA €KOHOMiKAa, BIUIMB IMITYJIbCHHX IIOKIB, 30BHIIIHHOEKOHOMIYHA
JUSUTBHICTH, EKOHOMIYHUM PU3UK, (PiHAHCOBE 3aPayKCHHS.
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OIIEHKA BO3JIEVCTBUA BHEHIHESKOHOMHWYECKHUX CBA3EN YKPAWHBI
CO CTPAHAMMU-ITAPTHEPAMMU C IIO3UIIUN ®PUHAHCOBOI'O 3APA’KEHUSA
HAIIMOHAJIbHOM YKOHOMUKHA

B cratbe paccMOTpEHO BIMSHUE BHEUIHEIKOHOMMUYECKMX CBsI3ed YKpaWHbl Ha HalMOHAJIbHYIO
9KOHOMUKY. [IpoBeneHo mccienoBanue MecTa M 3Ha4eHUs SKOHOMHUYECKOTO PUCKa B KOHTEKCTE (pUHAHCOBOTO
3apaKeHUs] HAlMOHAJIbHOW 3KOHOMHMKH. [IpoaHalM3MpOBaHO MOAXOJ MMIIYJIBCHOTO MOJEIHUPOBAHUS U €ro
a¢dekT Ha cMeHy moka3areneil YKpanHsl.

KnroueBble ci10Ba: HalMOHAIbHAsI 3KOHOMUKA, BIMSHUE UMITYJIbCHBIX IIOKOB, BHEITHEIKOHOMHUUYECKAS
JeATeNbHOCTb, SJKOHOMHUYECKUH PUCK, (PHHAHCOBOE 3apaskeHHE.

Bozhenko V., Poskanna A., Sachno V.

ASSESSMENT OF UKRAINE’S FOREIGN ECONOMIC CONNECTION WITH
COUNTRY-PARTNERS FROM THE POSITIONS OF THE FINANCIAL MARKET
SPILLOVER

The article covers external economic relations influence of Ukraine on the national economy. The
investigation of place and value of economic risk in the context of the financial market spillover. The impulse
modeling and its effect on the change of macroeconomic indicators of Ukraine are analysed in the article.

Keywords: the national economy, influence impulse shocks, external economic activity, economic risk,
financial market spillover.

ITocranoBka mnpolJeMu y 3arajJbHOMY BHIVIAAl i 1 3B’A30K 3 BaKINBHMH
HAYKOBHMM TAa NPAKTHYHUMHU 3aBAaHHAMH. OJHUM i3 KIIOYOBHX JKEpeN MiJBUILEHHS
PIBHS PO3BUTKY HalllOHAJIbHOT EKOHOMIKH € HasiBHICTh CTIMKMX TOPTiBEIbHUX, BUPOOHUYHX Ta
(iHaHCOBUX 3B’S3KIB 3 IHIIMMH KpaiHaMu CBITY. BpaxoByroum BHCOKMH piBEHb BIKPUTOCTI
€KOHOMIKH YKpalHH BIJHOCHO 30BHINIHHOEKOHOMIUHOI AISITBHOCTI, TO JIaH1 IPOLIECH POOISTH
€KOHOMIKY Ypa3JIMBOIO Ta 3aJIeKHOI0 BiJ 30BHIIIHIX BIUIMBIB. Y 3B’S3KYy 3 IUM OyIb-sKi
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KPHU30BI SIBUIA Y MDKHApOAHIA €KOHOMIII 0OMEXYIOTh MOJIMBOCTI CTaOUILHOTO PO3BHUTKY
HaI[IOHAJILHOT €EKOHOMIKH.

AHaJI3 OCTaHHIX JOCJHIIKeHb, y SIKMX 3al04YaTKOBAHO BHPIllIEHHS NPOOJIeMH.
[TuTanHs 30BHINIHPOCKOHOMIYHOI MISUTBHOCTI YKpaiHM Ta MEXaH3MIB 1i perymioBaHHS
IIMPOKO po3riisigaeTbes B podorax I.B.Ilenumacs [8], I'.l.lllumanosuya [8], P.Kupxuepa [8],
A. ®.Menbuauka [7], T.JIL.Bumunacekoi [1], IO.M Jlemoka [4], A. A.Ma3sapaki [6],
O. B.€niceenxo [3], L. I'. Jlyk’saenko [5] M. IO. 'omoBkinoi [2]. Bapto Big3HauwtH, 10
HE3BAKAIOUM HA IIMPOKE BHUCBITICHHS TEOPETUYHUX Ta MPAKTHYHUX ACTEKTIB MPOBEICHHS
30BHIIIHFOCKOHOMIYHOI MOITHKH, MPOTE HEJIOCTAaHHO YBArW TMPHIUICHO aHAJi3y CTIMKOCTI
HaIIOHAJIbHOT €KOHOMIKH, TOOTO ii Bpa3iaMBOCTI 10 HemepeadauyBaHUX Ta HECHPUATIMBUX
oAl 3 00Ky OCHOBHUX KpaiH-IIapTHEPIB MO 30BHIIIHBOEKOHOMIYHIN JISUIBHOCTI.

Lini crarri. ¥V pamkax gociipkeHHs nepeadayeHO BU3HAYUTHU CTYIIHb YYTIMBOCTI
HaIllOHAJTFHOT EKOHOMIKM [0 3MIH B €KOHOMIYHOMY pPO3BUTKY KpaiHHU-TIapTHEpa 10
30BHIITHBOEKOHOMIUHIN AISUIBHOCTI IIJIIXOM NOOYIOBU IMIYJIbHUX (QYHKIIN BIATYKY.

Buknag ocHoBHOro marepiajy AOCHIIXKeHHA 3 TOBHMM OOIPYHTYBaHHSM
OTPMMAHUX HAYKOBHX pe3yJabTaTiB. Y CydaCHMX YMOBaX 30BHINIHbOCKOHOMIYHI 3B’SI3KH €
HEBIJI’EMHOIO CKJIQJ0BOIO €(DEeKTUBHOTO Ta CTAOLUILHOTO PO3BUTKY HAIllIOHAIBHOI €KOHOMIKH.
CraH 30BHIIIHBOTO CEKTOPY OyAb-sIKOT KpaiHW BHU3HAYAETHCSI €KOHOMIUHUM «THCKOM» SK 3
OOKy IHIIMX KpaiH — mapTHepiB a00 KOHKYpPEHTIB Ha CBITOBOMY PHHKY, Tak 1 31 CTOPOHH
BJIACHOTO BHYTPIIIHBOTO PUHKY. Taka mayandiCTUYHA 3aJICKHICTh 3yMOBIIIOE BUCOKHI PIBEHb
BOJIATUJIBHOCTI y BITHOCHHAX 13 KpaiHaMH-YYaCHMKaMHU 30BHIIIHbOEKOHOMIYHOI AISUIBHOCTI
Ta y PpI3HUX BHJAX CEKOHOMIYHOI MISUIBHOCTI BCEpEeAMHI KpaiHM — mepeaycim
EKCIIOPTOOPIEHTOBAHUX UM IMITOpTO3aliexkHUX [6]. ITig MexaHi3MOM 30BHIITHEOEKOHOMIYHOTO
3B’SI3KY CJIJl PO3YMITH PI3HMM CTYIIHb B3a€EMOIl MDK KpaiHaMH-TIapTHEpPaMUu 331
OTPUMAaHHS KOKHOIO BU3HAYCHUX EKOHOMIYHHUX Ojar. BriuB riio0anbHUX TEHEHIIIN CBITOBOT
€KOHOMIKM Ha VYKpaiHy € JIOCHUTh HEOJHO3HAYHUM B TIUIAHI PO3TISAY PI3HUX BHIIB
30BHIIIHPOCKOHOMIYHUX 3B’S3KIB. SIK HACNIIOK, TaKl 3B’SI3KH MOXXYTh HECTH B COOl pU3UKH,
OB’ s13aH1 3 3aJICXKHICTIO YKPATHChKO1 €KOHOMIKH BiJl KpaiH-MIApTHEPIB, OCOOIMBO B KPU30BUX
yMOBax.

3 oaHOro OOKYy 3aly4eHHsS IHO3EMHUX IHBECTHI[M Ja€ 3MOry MOKPAIIUTH PO3BUTOK
€KCIIOPTHOTO TOTEHINaly 1 3MEHIIUTH pPIBEHb 3aJIGKHOCTI BiJ IMIOPTY, a 3 IHIIOTO —
IHBECTHIIIITHA TISTTBHICTD Hece MOTEHIIIHHY 3arpo3sy 3HWKCHHS piBHSA
KOHKYPEHTOCIPOMO>KHOCT1 BITYU3HSHHUX TOBAapOBUPOOHUKIB Ta MOCHJICHHS 3aJIeKHOCTI Bif
1HO3E€MHOIr0 KamiTtany. 3HAaYHHM CTPUMYIOUMH BIUIMB HAa YKPAiHCHKUN EKCIIOPT CIpaBIsE
KOMILJIEKC €HJOTEHHUX 1 eK30TeHHUX (hakTopiB, cepel SKUX MOKHA BHOKPEMHUTH
HaWBaXMBIII: HU3bKA KOHKYPEHTOCIIPOMOXHICTh BITYM3HSHOI MPOMMCIOBOI MPOIYKIIii,
HITY4YHE CTPUMYBAHHA KypCy TPUBHI, BUIIEpE/DKATIbHE 3pOCTAHHS 1IiH, 30€peKEHHS €JIEeMEHTIB
TUCKpUMIHALIl YKpaiHCBKHX eKcrmopTepiB 3a KopaoHoM [3]. Pi3Hums od4iKyBaHOro Ta
AiicHOTO e(heKTy BiJl 30BHIIIHBOEKOHOMIYHOT TISTBHOCTI € KOJIOCAJIbHOIO, TOMY BEJIMKA yBara
NPUIUIAETbCA MUTAHHIO (DIHAHCOBOI O€3MEKH HAI[IOHATIBHOT EKOHOMIKH.

CrpykTypa iHaHCOBOTO 3apak€HHS YCKIAIHIOETHCS 3ajjauaMy BUMIPY Ta YHpaBIiHHS
pusukamu. BHacnmiok 1nporo (iHaHCOBE 3apa’keHHS HAI[IOHATBHOI €KOHOMIKM HE MOJKHA
BU3HAYUTH, BUKOPUCTOBYIOUHM JIMIIE IHCTPYMEHTH MOJICNIOBAHHS, HEOOXIIHO JOCHIIUTH
PI3HUIIIO MDK MOJIEThbOBAHUMU PE3y/bTaTaMu Ta (aKTUYHUMU BEIUYNHAMH.

Crin 3a3HauMTH, O TMOHATTS EKOHOMIYHHUX PHU3HMKIB HE OXOIUTIOE JIMIIE Ti PU3MKH,
BUHUKHEHHS SIKMX HPU3BOAUTH /0 TPOIIOBUX 30MTKIB. BOHO BKIIOUa€E TakoX PHU3UKH, IO
CIPUYMHAIOTh 30MTKM HEEKOHOMIYHOI MPUPOIH, SKI MOXKHA MpsAMO abo OMocepeaKOBaHO
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OLIIHUTH B TPOIIOBiH Gopmi. BuaineHHs icHyrouMX 3arpo3 3a KO)XKHHM BHIOM €KOHOMIYHOTO
pHU3UKy nepeadadae po3poOKy MOJIENi, MONePeaKadoi PO MOKIMBI HACTIAKH.

st Toro, mo0 BU3HAYUTH CIUCOK KpaiH, BiI SAKUX YKpaiHa € HalOUIbII €KOHOMIYHO
3aJISKHOI0, PO3TIISTHYTO TOKAa3HUKH TeorpadiuyHy CTPYKTYpy €KCHOPTY W IMIIOPTY TOBapiB Ta
MOCJIYT, a TAKOXK 1HO3eMHMX iHBecTHIiH 3a 2010 — 2016 pp.

VY BiANOBiIs Ha BCTAHOBJICHI JBOCTOPOHHI CaHKIlIi Ta 0OMex)eHHs TopriBii 3 Pociero
BiOynacs mepeopieHTallisi YKpaiHChbKOTO €KCIIOPTY TOBApPIB Ta MOCIYT Ha €BPOIEHCHKI PHHKH
30yty. Tak, 3a manumu JlepxaBHOi cnyxOu cratuctuku Ykpainu npotsirom 2010-2016 pp.
JacTKa EeKCIOPTY BITYM3HSHUX ToBapiB 1o Pocii 3menmwmacs 3 26,1% mo 9,9% Big
3arajibHOTO 00CATY, TOI SIK 3pic mpoaax ToBapiB 1o Itamii (3 0,005% mo 5,307 %), [omnbmti (3
0,033% mo 6,050%), Himeuuunu (3 0,003% no 3,915%) Tomro. ¥ 2016 p. 31,2% 3arasibHOTO
00cCsry eKCIOpPTOBAaHUX TOCHYyr mpumnagaHo Ha Pocito, mo Ha 12,7 TPOLEHTHUX TYHKTH
Menie, Hix y 2010 p. Bognowac 30utbmmmBes o0csr ecknopTy ToBapiB 10 [Tomsmii (3 0,1 mitH
noa. CIIA y 2010 p. mo 2,2 mun noi. CIIIA y 2016 p.), Kinpy (3 0,3 mun non. CIIA y 2010
p. a0 2,4 miH pox. CIIA y 2016 p.).

VY 2016 p. B Ykpaini 10,6 % imnopty nocayr npumnajano Ha Benuky bpurasnito, 9,4% —
Ha Pociro Ta 6,8% — Ha Himequnny. OOcsr Ta CTpyKTypa IMIOPTY TOBapiB 0 YKpaiHU TaKoX
3a3HaJla CYTTEBUX 3MiH: 30UIBIIMBCS 0OcCsIr mpoaaxy ToBapiB 3 Himeuunnu, Iranii,
VYropuuny, [lonpmi. Haii0inpima acTka iHO3eMHHUX 1HBECTHI[IN B YKpaiHy CTaHOM Ha KiHEIlb
2016 p. nanexuth Hinepmanmam (18,7% Bix 3arampHoro o6csry), Himewuuni (15,1%),
Benuxiit bpuranii (5,6%), Actpii (4,2%).

BpaxoByroun TeHAeHIli Ta YacTKy KOXXHOI OKpeMOi KpaiHM B CTPYKTypi
30BHIIIHBOCKOHOMIYHOTO 000poTy YKpaiHu BcTaHOBIeHO, mo Pocis, Benuka bpuranis,
Himeuunna ta Ilospima € oCHOBHUMH KpaiHaMH-TIapTHEpaMH YKpaiHU. Y paMKax JaHOTO
JOCITIJKEHHST 3aIIPOIIOHOBAHO BU3HAYUTH CTYITIHb BIUIMBY KpaiH-MApTHEPIB HA HAIIOHAJIBHY
€KOHOMIKY YKpaiHM MIJISTXOM aHaTi3y MOKAa3HUKIB, IO XapaKTEPU3YIOTh CTaH €KOHOMIYHOTO
pO3BUTKY Kpainm, a came — BBII, iHIekc crmoxuBuux IiH, (POHIOBUH 1HAEKC Ta OOMIHHUH
Kypc. st mpoBeaeHHs AOCTIDKEHHsSI 00paHO MOJIENb IMITYJILCHUX IIOKIB IUISIXOM MOOYIOBH
BEKTOPHOI aBTOperpecii, sika IEMOHCTPYE 3MIHY IMOKA3HHKIB, 110 PO3TJISIAIOTHCS Y BiIMOBIIb
Ha 30UTBIIICHHS YW 3MCHIIIEHHS BIAMOBIAHMX MOKA3HUKIB KpaiH-mapHepiB. 3rigHO 3 MIAX0I0M
«IMITYJIbC — PO3MOBCIO/KEHHS», MPU IKOMY €KOHOMIKA CTHKAETHCS 13 BEJIIMKOIO KUIBKICTIO
IMOYJbCIB, SKI JalOTh MOMITOBX LMKIIYHUM KOJIMBaHHAM. llommpeHHs IMX KOJIMBaHb
MOBUHHO MAaTH 3aTyXalouWil Xapaktep. Alle, OCKUIbKM MOMIOHUX IMIYJNbCiB 0OaraTo, TO
€KOHOMIYHA CHCTeMa, BiAUyBalOYH IMOCTINHI 30BHIIIHI MOIITOBXH, OMUHSAETHCS B CUTYaIIil, 1110
XapaKTePU3Y€EThCS MOCTIMHUMHE [IUKIIYHUMH KOJUBAHHSIMHE Pi3HOT CHJIM Ta TPUBAIOCTI [4].

Jis moOGynoBu MoOJeni IMIYJIbCHUX IIOKIB s YKpaiHM BUKOPHCTAHO Mporpamy
Eviews. Jlns nporo croyatky 0yino obpano cranaaptHy VAR Mozens s aHanizy Ykpainu i
kpain-naptHepiB — Pocii, Himeuunnu, ITonpmi Ta Benwkoi bpurtanii, mo Bkirodae Halip
peneBaHTHUX 3MiHHUX — Temn BBII, Temn iHaekcy cHoXKuMBYMX IiH, (OHIOBUH 1HIEKC Ta
OOMIHHMH Kypc, ki OyJ0 TMONepeJHbO CTaHAAPTH30BaHO BXimHI 3MiHHI, SKi
BUKOPUCTOBYIOTHCSl JIsI JTOCHIHKEHHsI CTYMEHsI Tepenadi 30BHIMIHIX MIOKIB Ha PO3BUTOK
HaI[IOHAJILHOT eKOHOMIKH, TIpeJICTaBIeHO B Tabxa. 1. BapTo Bim3HauuTH, 110 A7 JOCTIIKEHHS
BIUIMBY 3MIH Ha PUHKY I[IHHUX ManepiB KpaiH-MapTHEpiB Ha (YHKI[IOHYBaHHS E€KOHOMIKU
VYkpainu oOpano HactynHi ¢onHmoBi iHaekcu: iHgexkc RTSI (Pocis), imgekc DAX
(Himeuunna), innexc FTSE (Benukooputanis), inaexc WIG (ITonbima).

Ha ocHoBI omiHeHuX Mojiene 0yino 31iiCHeHO MOOYA0BY IMITYIbCHOT (DYHKITIT BIATYKIB.
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Ta6mums 1
Omnwc BXITHUX AaHUX U1t HOOYIOBH MOJIENI IMITYICHHUX IIOKIB
L. [Tepiox Kinbkicts OauHumi MoxnuBi | YMOBHE MO3HAYEHHS
Hazga 3MinHO1 ) .
JIOCITI/DKEHHS | CIIOCTEPEXKEHD | BUMIPIOBAHHS | 3HAYEHHS
Temn 3pocraHHs B 0 . GDP
BBII 1991 — 2016 26 % (-o0;00)
TeMn 3POCTAHHA| 1993 5016 24 % (-o0100) Inflation
THQISIII
O6wminmuii kype | 1993 — 2016 24 TPH/PYOS g ) Exchange_rate
3J10THI

donoBuit B rpu / pyo / . RTSI/DAX/FTSE/
1HIIEKC 11.12-10.17 60 3notuii / $ [0; ) PFTS / WIG

Ha pucynky 1 Bi1oOpaxeHO peakiilo MakKpO€KOHOMIYHMX IOKAa3HUKIB B YKpaiHi Ha
IIOKHM, CHOPUYMHEH] 3MIHOI0 EKOHOMIYHOI KOH’oHKTypu B Pocii, a came BBII, iHnekcy
CIIO’KMBYUX LIH, 0OMIHHOTO Kypca Ta (POH/I0OBOTO 1HJEKCA.
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Puc. 1. Monenb iMIynbCHUX IIOKIB /Ui YKpainu ta Pocii

3HIDKEHHST OO0CSTiB BajoOBOrO BHYTPIUIHBOTO MpOAyKTy B Pocii mpu3BoguTh 10
3HIDKEHHSI CYMapHOTO 0OCSTY BUPOOHMIITBA TOBAPIB Ta MOCIYr B YKpaiHi B mepii 3 poku, a

TaKO’X HE3HAUHHUX MPOSBIB y 3MiH1 piBHA HQIALIL. 3pOCTaHHS 3araJbHOrO PIBHSA I[iH

B Pocii

CIpUYMHSE HE3HAYyHEe 3pOCTaHHS 00CATy BajOBOTO BHYTPIIIHBOTO TNPOJIYKTY B YKpaiHi

IPOTArOM TNepHIMX 3 poOKiB, MICIsA 4YOro BiAOYBA€TbCS CHa 1O MONEPEAHBOTO

PIBHSL.

3HELIHeHHs POCIHCHKOTO PYOJsi BUKIMKAE MOCTYMOBE 3POCTaHHS OOMIHHOTO KypCy I'pUBHI.
Hlono ¢onmoBoro iHaekcy, To ioro 30ubiIeHHs B Pocii Bege 10 CTaTUCTUYHO 3HAYHOTO

3pocrtanHs iHAekcy [IOTC.

BriyB 30BHINIHBOIO HIOKY 3 OOKY MakpOEKOHOMIYHUX MOKA3HUKIB PO3BUTKY llombii

Ha CTaH €KOHOMIKH YKpaiHU MPeICTaBICHO Ha PUCYHKY 2.
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Response of GDP_UKRAIME to GDP_POLAND

Response of GDP_UKRAINE to INFLATION_POLA Response of INFLATION_UKRAINE to GDP_POLA

Response of EXCHAMNGE_RATE_UKRAIME to EXCHANGE_RATE_POLAND
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Puc.2. Mojens iMITyJTIbCHHX IIOKIB JuTs YKpainu Ta [Tombiri

OtpumaHi pe3ynbTaTH 3acBimuwiM, 1o mnagiHHs TemmiB npupocty BBII B IMomsmri
MPU3BOAUTD /10 3HMKEHHS BAPTOCTI BUTOTOBJIEHUX TOBApIB Ta MOCIYr B YKpaiHi MPOTIATOM
nepiux 4 pokKis, MICIs YOTO CIOCTEPIraeThess HE3HAYHE 3pOCTAaHHS 1 MOCTYIOBA CTa0LTI3aIlis.
3pocrtanns piBHs iHUIIIT B [Toabini cipuurHse KOJWBaHHS 00CATIB BAJIOBOTO BHYTPIIIHBOTO
MPOAYKTY B YKpaiHi B mepii 6 nepioaiB Ta BUKJIMKAE 3HAYHUMA CIaj] PIBHS CIOKMBYHX IIIH B
VYkpaini Ha mMovaTKy, IICAs YOr0 MOro 3HAYECHHS IOBEPTAETHCA JO TMOMEPEIHBOTO PIBHA.
[To3utuBHUH mOK 0OMIHHOTO Kypcy B IlomnbIni He BrumMBae Ha OOMIHHHMI Kypc B YKpaiHi.
AHaOTIyHO 13 (OHIOBUM IHIEKCOM — CIOCTEPIraeThCsl CTATUCTUYHO HE3HAYHE 3POCTaHHS

L[bOTO K MMOKa3HUKA B YKpaiHi.
PesynbTatu

moOy0BH

byHKITIT

IMITYJIbCHOTO

BIIIKITUKY,

1110

XapakTepusye

B3a€EMO3B 30K MDK €KOHOMIUHOK cuTyamiero B HimeuunHi ta YkpaiHi, mpeaMTaBICHO Ha

PHUCYHKY 3.
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Puc.3. Mozenb iMnyiabCHUX HIOKIB /Ui YKpainu Ta Himeuunnu
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Exonomiunmii cnan y Himewunni (3HmxenHs ob6csarie BBII) cnpuumssie crpimke
NaiHHSA PUHKOBOI BapTOCTI yCiX KIHIIEBMX TOBApiB Ta MOCIYr B YKpaiHi MPOTATOM MEpIINX
JBOX POKIB, IICIS YOTO CIOCTEPIra€ThCsl BIIHOBIEHHS MAaKpOEKOHOMIYHOT CHUTyalil B
VYxpaini. 3HmwkeHHs TemmniB iHGIANT B HiMeudwHi TPHU3BOAUTH 1O 3HMKCHHS OOCSTIB
BITYM3HSHOTO BAJIOBOTO BHYTPIIIHBOTO MPOJYKTY B MEPIIi 3 POKH, MICIS YOTO MOYHMHAETHCS
3pOCTaHHs, SIKE MEPEXOUTh B HE3HAUH1 KoJMuBaHHA. [linBUIIeHHS piBHS Oip>KOBOT aKTUBHOCTI
B Himeuunni mpusBoauth 10 3poctanHs iHgekcy I[IOTC mnporsrom 2 wMicsmiB, a B
MOANTBIIOMY J0 TIOCTYIOBOTO 3MEHIIICHHS.

I'padiku iMIyabCHHX BIATYKiB y (PiHAHCOBO-EKOHOMIYHOMY PO3BUTKY YKpaiHH Ha
30BHIIIHI IIOKHU 3 OOKY EKOHOMIUYHOTO po3BUTKY Benukoi bputanii npeacrasineno Ha puc. 4.
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Puc.4. Mozens iMmynbCHUX IIOKIB Ui YKpainu Ta Benukoi bputanii

[MaginHs TeMmiB MPUPOCTY BaJIOBOTO BHYTPIIMIHHOIO MpoAykTy Bemukoi bpuranii
CIPUYHUHSE 3HAYHE 3HUKEHHS OOCSTIB BUPOOHUITBA TOBAapiB Ta HAaJaHHS MOCIYT B YKpaiHi
BIposioBk 3 pokiB. [Ipu npomy piBeHb iHGANIT B YKpaiHi y BiamoBias Ha 3miny BBII
Bemukoi bpuranii 3pocrae g0 2 mepiofa, micas H9Oro KOJMBAETHCS 1 TMOBEPTAETHCS [0
nonepeansoro piBHs. [lamiHHS umelccy CMOXHMBYMX ILiH B bpuTaHii BUKIMKae CHOYATKY
CKOpOUeHHs yKpaiHChkoro BBII, moTiM 3poCTaHHs i 3r00M [OBEPHEHHS 10 HONEPEIHBOTO
piBHA. Y BIAMOBiIs Ha 3pocTaHHs GoHIO0BOBOrO iHAekca FTSE crmocrepiraerbes 30UTbIICHHS
iHnexcy [IOTC BnpooBK ychOro nepiogy CriocTepeskeHb.

BucHoBkn. Y 1aHoMy JOCHIDKEHHI NPOBENEHO aHali3 YYTJIMBOCTI YKpaiHCBKOI
E€KOHOMIKM Ha IIOKM B EKOHOMIYHOMY pO3BHUTKY KpaiH-mapTHepiB. s 1poro Oyio
BUKOPHUCTAaHO MOJIENb IMITYJbCHUX IIOKIB, 32 JOMNOMOIOI0 SIKOi MPOAaHaJIi30BaHO PEaKIio
3MIHHHX, 110 XapaKTepPU3yIOTh €KOHOMIKY, TaKuX sIK Teml 3pocTanHs BBII, Temn 3poctanns
IHJIEKCY CHOXXKMBYMX IiH, OOMIHHMHI Kypc Ta (oHmoBuil iHmekc. OTpuUMaHI pe3ysbTaTH
JIEMOHCTPYIOTh HACTYITHI 3aKOHOMIPHOCTI: y BinoBias Ha 3MeHIeHHs BBII kpain-naptHepis
BiZIOYBA€ThCS OUIKYBaHE 3MEHIIEHHS OOCATy BHUPOOJEHMX TOBapiB Ta HAaJaHMUX IOCIYr B
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VYkpaiHi, a TakoX 3pOCTaHHS IHAEKCY CHOXUBYMX I[iH. MK piBHeM iHmsmii y kpainax-
napHepax Ta YKpaiHi iCHye mpsMa 3aJeKHICTh. 31 3pOCTaHHAM (OPAOBOTO iHACKCY B IHIITUX
kpaiHax, iHgexkc I[IDPTC npeMoHCTpye 3HAYHE 3POCTAaHHS HA BCHOMY JOCIHIKYBAaHOMY
MPOMDKKY, OJHAK y BUMAAKY 3 HiMEeYunHOIO crocTepiraeThCsi 3BOPOTHS PEAKIisl: 3pOCTAHHS
BUKITUKAE MTOCTYIIOBE CKOPOUYCHHS YKPATHCHKOTO (DOHIOBOTO 1HICKCY.

Takum ymHOM, MOOymOBaHI Tpadiku IEMOHCTPYIOTH ICTOTHY 3aJ€XKHICTh EKOHOMIYHOTO
po3BUTKY YKpainu Bix iHmmMX KpaiH. OJgHAK, OCKUIBKM 30BHINIBOCKOHOMIUHI 3B’SI3KH €
3aIOPYKOI0 TMPOTPECHBHOTO PO3BHTKY EKOHOMIKM YKpaiHH, TO HEOOXITHO TPOBOIUTH
MOHITOPUHT, TPOTHO3YBAaHHSA Ta TOINEPE/DKEHHS HETaTUBHUX TEHJCHIH, IO MOXYTh
BUHUKATH B MpOIEcaX PO3BUTKY KpalH-apTHEpiB, OO 3MEHIIUTH CTYIiHb iX BIUIMBY Ha
HalllOHAJTBFHY €KOHOMIKY.
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JlporoGuibKuii Aep>kaBHUM MeJaroriyHui yHiBepcuTeT iMeHi [Bana dpanka

I'JIOBAJBHI TEHAEHIIT IHBECTULIAHOI JISUVIBHOCTI THK Y CYYACHUX
YMOBAX

VY craTTi HOCTiMKYEThCS 1HBECTHIIIIHA TisUThHICTh TPAHCHAIIOHATHHIAX KOPIOPAIliif Ha CydacHOMY eTali
PO3BUTKY CBITOBOro rocmogapctea. [IpoaHanmizoBaHO T100ambHI MOTOKH NPSMUX IHO3EMHUX IHBECTHIIN 3a
perioHaMu Ta Tamy3sMH. lIpencraBieHO TOPIBHMIBHI JaHI TPO JTUHAMIKY ITOKa3HUKIB MIKHApPOIHOTO
BupobOHuITBa THK Ta BH3HAYEHO iX BIUTMB HA CBITOBY EKOHOMIKY.

Kuro4oBi c10Ba: TpaHCHAIOHABHI KOPHOpAIlii, IpsMi iHO3eMHI iHBECTHIII1, Mi>KHAPOJJHE BUPOOHHUIITBO,
€KOHOMIYHO PO3BHHYTI KpalHH, KpaiHu, 0 PO3BUBAIOTHCA, KPaiHN MEepexiqHOI €eKOHOMIKH.
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