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Cmamma npucesyeHa 06rpyHMyBaHHI0 KoHUenyii 0ociodeHHA 8nausy 308HiWHIX | 6HymPpiwHix hakmopie Ha peakyii hoHA08020 PUuHKY YkpaiHu 6 ymosax
be3npeyedeHMHux 8uKnuKie. O6r'pyHMOBAHO AKMYabHICMb 00CAiOHEHHA 3 02790y Ha MOMOYHUL KPU308UL CMAH PUHKY, CMPUYUHEHUU MoBHOMAcWMAbHoI
8ilicbK0BOI0 a2pecieto ma doszompusanumu cmpykmypHuUMU npobaemamu. lposedeHo KomnaeKcHUl aHani3 cyqacHux docaioxeHs i nybaikayil, wo cmocy-
ombCA ehekmusHOCMi hoHO0BUX PUHKIB, 8MAUBY 20MOAIMUYHUX PU3UKIB, BilicbkosuX KoHikmie ma memodonoeili modentosarHs (3okpema, VAR, ARIMA,
GARCH). BusieneHo HesupiweHi paHiwe 4acmuHu 3azanbHoi npobaemu, AKi noaseaome y Hedocmamnili iHmezpayii yHikanbHUX Hemopeosux hakmopie (8i-
Ha puHoK. Cihopmynbo8aHo memy cmammi, Wo noAaseae 8 06rpyHMysaHHi KoHYenuii docnioxeHHsa peakyili hoHA08020 PUHKY YKPaiHU 3 ypaxy8aHHAM OuHa-
MiKU 308HIWHIX | 8HYMPIWHIX hakmopie, cy4acHo20 KpU308020 CMAHY Ma HazanbHOI mompebu y po3pobyi adeksamHux npoHocMuy4HuX modenell. OnucaHo
MemoOUuKy MposedeHHs A0CAIOHEHHS, WO BKIOYAE KOHUeNMyasnbHe 06r'pyHMy8aHHA 3acmocysarHHs ekoHomempuyHux modeneli (VAR, ARIMA, GARCH) dna
aHani3y 8onamunbHocmi, cmitikocmi, yukaivHocmi ma mperdis. Y pobomi HasedeHo demasnbHuli onuc cy4acHo20 cmaHy (hPoHO08020 PUHKy Ykpaiku, liozo 3a-
Henaoy, hpaemeHmauii, HU3bKoi niksidHoCMi ma Kanimanizayii, a makox ecebivHull aHANI3 KAKYOBUX HEMOP20BUX haKMOpI8, MAKUX AK BM/UE MOBHOMACW-
mabHoi siliHu ma iHcmumyyiliHux i iHppacmpykmypHux obmedxceHs (8i0cymHicms po3guHeHoi Yugdposoi iHppacmpykmypu, npobaemu 3 HAYiOHANbHUMU
bpokepamu, HedoCKoHanicmb 3aKoH00ascmea, Kopynuis). lpedcmasneHo KOHUenmMyaneHy emnipu4yHy YacmuHy, wo Micmume aHani3 OUHAMIKU YKPATHCbKUX
iHOeKcie ma nopieHAHHA 3 iHOekcamu ceimosux puHkie (CLUA, EC, CiHeanyp), a makox npuknadu peakyili hoHA0BUX PUHKiE IHWUX KPaiH Ha 8ilicbKosi KOH-
hnikmu. 3anponoHOBAHO yMOBHY KopenauiliHy mampuyto enausy Gakmopie Ha puHok. MpoaHanizo8aHo npobaemamuky gidcymHocmi yugpoeoi iHgppa-
cmpykmypu ma 6poKepie, @ MAKOX BU3HAYEHO MOMeHUiliHi WAAXU BIOHOBAGHHA PUHKY HA 3020/bHOMY PIBHI, BKAKYAIOYU 20PMOHI3AYit0 3aKOHO0aBCMBa
3 €C, 3a/1y4eHHs iHo3eMHUX iH8ecmuyill, 3MiyHeHHs iHgpacmpykmypu, niosuweHHA (iHaHCOBOI 2pamomHOCMi ma 8AP0BAOHEHHS iHHOBAYIlHUX (iHaHCOBUX
npodyKmis. Y 8UCHOBKAX y3a2G/1bHEHO KAK408T pe3ynbmamu, nidmeepoxeHo HeobXiOHicmb 3acMOCy8aHHA KOMMAEKCHO20 MOOenbHO20 b6asucy, OKpecaeHo
MOX1uBoCMi 0014 BiOHO8AEHHA Ma MiOKpecaeHo cmpameziyHe 3Ha4eHHsA (hOHO08020 PUHKY 0718 eKOHOMIKU KpaiHu. BusHaveHo HanpAMKU 014 nodanbwux
P038i00K, y momy Yucai nposedeHHa 0emanbHUX eMmipUYHUX PO3PAXyHKie i po3pobKy binbw ckAAOHUX NPO2HO3HUX Modenel.

Knrouoei cnosa: hoHO08ul puHOK, YKpaiHa, MoOeto8aHHS, 308HIWHI hakmopu, 8HympiwHi hakmopu, 8iliHa, 801GMUALHICMb, IHCMUMYYiliHi 0OMeteHHS,
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Kochorba V. Yu. Conceptual Bases of Researching the Influence of External and Internal Factors on the Reactions
of the Ukrainian Stock Market

The article is devoted to substantiating the conception of researching the impact of external and internal factors on the reactions of the Ukrainian stock market
amid unprecedented challenges. The relevance of the study is substantiated considering the current crisis state of the market, caused by full-scale military ag-
gression and long-standing structural problems. A comprehensive analysis of recent studies and publications regarding stock market efficiency, the impact of
geopolitical risks, military conflicts, and modeling methodologies (including VAR, ARIMA, GARCH) was conducted. Previously unresolved aspects of the overall
problem were identified, including the insufficient integration of unique non-trading factors (the ongoing war, institutional deficiencies, infrastructure limita-
tions) into comprehensive models, as well as the need for a deeper analysis of their synergistic effects on the market. The article’s objective is formulated as
substantiating the conception of studying the reactions of the Ukrainian stock market, taking into account the dynamics of external and internal factors, the
current crisis situation, and the urgent need to develop adequate forecasting models. The research methodology is described, which includes the conceptual
substantiation for the use of econometric models (VAR, ARIMA, GARCH) to analyze volatility, stability, cyclicality, and trends. The work provides a detailed
account of the current state of the Ukrainian stock market, its decline, fragmentation, low liquidity, and capitalization, as well as a comprehensive analysis of
key non-trading factors such as the impact of the full-scale war and institutional and infrastructural limitations (lack of developed digital infrastructure, issues
with national brokers, imperfect legislation, corruption). The conceptual empirical section is presented, containing an analysis of the dynamics of Ukrainian
indices and a comparison with global market indices (USA, EU, Singapore), as well as examples of other countries’ stock market reactions to military conflicts.
A conditional correlation matrix showing the impact of various factors on the market is proposed. The issues related to the lack of digital infrastructure and
brokers are analyzed, and potential ways to restore the market at a general level are identified, including harmonizing legislation with the EU, attracting
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foreign investment, strengthening infrastructure, enhancing financial literacy, and introducing innovative financial products. The conclusions summarize the
key findings, confirm the necessity of applying a comprehensive model framework, outline opportunities for recovery, and emphasize the strategic importance
of the stock market for the country’s economy. Directions for further research have been identified, including conducting detailed empirical analyses and

developing more advanced forecasting models.

Keywords: stock market, Ukraine, modeling, external factors, internal factors, war, volatility, institutional constraints, digitalization, recovery.
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OHAOBUIT PUHOK € HEBIAEMHUM €AeMEHTOM

CY4YaCHOI eKOHOMIKM, BUKOHYIOYM POAb KAIO-

4YOBOTO iHCTPYMEHTY AASl MoOiaizauii pinaH-
COBMX Ta KalliTAAbHMX PECYPCiB, a TAKOX AAA peaAisa-
1jii iHHOBaLiTHOT MOAITMKY AepykaBuL. Voro edekTuBHe
GYHKL{OHYBaHHS CIIpusie NepeposIOAIAY KamiTaay,
3aAy4YEHHIO IHBECTHLIi1 T 3a0e3MeYeHHI0 AIKBIAHOCTI,
1[0 € KPUTUUHO BAKAUBUM AASI CTAAOTO €KOHOMIUHO-
IO PO3BUTKY Ta IOKpallleHHs iHBeCTULIIITHOTO KAIMaTy
Kpainu. Yepe3 HOHAOBMII PUHOK MIATIPMEMCTBA MO-
XYTb 3aAy4aTy HeOOXiAHMII KamiTaA AASL pO3LIMPEH-
Hs, a iHBecTOpU — AMBepcudikyBaru cBoi moprdeai Ta
OTPUMYBATHU AOXiA, IO B CYKYIIHOCTi CTUMYAIO€ €KO-
HOMIYHe 3pOCTaHHS.

AKTYaABHICTb AOCAIAXKEHHS (OHAOBOTO pUH-
Ky YKpalHM B yMOBax OesNpelieAeHTHMX BUKAUKIB €
HaA3BMYaMHO BUCOKOI0. CyyacHMIN CTaH L[bOTO PUHKY
XapaKTepU3yeTbCs TAMOOKOI0 KPU30K0, CIPUYMHEHOIO
MOBHOMACIITaOHO0 BilIChKOBOIO arpecieio Ta AOBTO-
TPUBAAMMY CTPYKTYPHUMM IpobAeMamu. Xoua yKpa-
iHCbKa eKOHOMiKa MPOAEMOHCTPYBaAa 3HAUHy CTill-
KiCThb AO HaA3BUYAMHUX BUKAVKIB i HEBU3HAYEHOCTI,
(pOHAOBMIT PUHOK 3a3HAB BiAUYTHOTO 3aHemay. Takuit
CTaH BMMAarae rAM0OKOro aHaAi3y Ta po3poOKM apek-
BaTHUX MOAEAEN AASI PO3YMIHHA I0TO peakwiil Ha pi3-
HOMaHiTHi BIAMBI. Be3 Takoro po3ymiHHs edexTuBHE
MAQHYBaHHA BIAHOBAEHHS Ta PO3BUTKY PMHKY CTa€
HEMO>XXAUBMM.

Peaxuii poHAOBOrO pHHKY YKpaitu GpopmMyoTbCS
MiA BIAMBOM CKAAHOI B3a€EMOAIL MaKPOEKOHOMIYHKX
IIOKiB, T€ONOAITYHMX TOAiM, a TaKOXX BHYTPIIIHIX
IHCTUTYLITHUX HEAOAIKIB Ta iHGPACTPYKTYpHMX 00-
MeXXeHb. 30BHilHi pakToOpy, Taki sIK BiliHa, TAOOAABHI
LIiHM Ha CUPOBMHY Ta MDKHapoAHa (iHaHCOBa AOIO-
MOra, MaloTb MPAMMIL Ta OII0CEpeAKOBAHWII BIIAUB Ha
PMHKOBY AVHAMIKY.

BoaHouac BHYTpIlHIi YMHHVKM, BKAIOYAOYM
MaKpOEeKOHOMIYHy CTabiABHICTD, SKICTDb IHCTUTYLI,
PO3BUTOK LMPPOBOI iHPPACTPYKTYpU Ta PeryAsTOp-
HYy THOAITUKY, BU3HAYalOTh 3AATHICTb PUMHKY aAANTY-
Barucs Ta QyHKUioHyBaty. Po3ymiHHA 1ux pakTopiB
Ta iXHBOI B3aEMOAIL € OCHOBOIO AAST PO3POOKU edek-
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TUBHMX CTPATETill BIAHOBAEGHHS Ta CTAAOTO PO3BUTKY
PMHKY.

[ToBHOMacuTaOHe BTOprHeHHA pocii B Ykpai-
Hy y 2022 polii MaAO 3HAaYHMII HeTaTVBHMII BIIAUB Ha
CBiTOBi ()OHAOBI PMHKM, OCOOAMBO Ha IOYATKOBOMY
erami, i 6yAO Hai0iABLI BUPQKEHUM AASL KPaiH, IO
MEXYI0Tb 3 YKpaiHOIo Ta pocieto. Lle miakpecatoe peri-
OHaABHUII XapaKTep MOYATKOBOI peakwuii Ha KOHPAIKT.
€ppornelicbki (OHAOBI PUHKU BiapearyBaAu Heo-
AHOPIAHO, IPMYOMY Hal0iAbII BUpaXKEHe Ta TPUBaAe
3HIDKEHHS CIIOCTEpiraAocs Ha pMHKaX, IO PO3BMBa-
I0TbCA, Ta IPUKOPAOHHMX PUHKAX, 2 TAKOX CIOCTEPi-
raAoCs 3HaAYHE 3POCTAHHS BOAATHABHOCTI. BilicbKoBi
KOH(MAIKTH MABUILYIOTh HEBU3HAYEHICTh iHBECTOPIB
1II0AO Malt0yTHbOI TpMOYTKOBOCTI KOMIIaHiN, 110, CBO-
€10 4eproo, NpU3BOAUTDb AO 3POCTAHHS BOAATUABHOC-
Ti LjiH Ha aKuil.

IcTopuyHi NpUKAAAM TOKasyIoTh, 110 (OHAOBI
PMHKM 4YacTO AEMOHCTPYIOTb IIaTepH BiAHOBAEHH:
MICASL TIOYATKOBOTO IMAAIHHS IIiA Yac BiliHU, a iHOAQ
HaBiTh 3pocTaloTb. Hampukaaa, inaexc Aoy-AxoHca
3pic Ha moHap 88% micAs BIAKPUTTS PUHKIiB ICAA
ITepioi cBiToBOi BiltHu Ta Ha 50% 3a Becb nepiop Apy-
roi cBiToBOI BiitHu. I3paiAbcbKuit GOHAOBUIT PUHOK
TaKO)XX IMPOAEMOHCTPYBAB 3HAyHy CTINKICTb MiA 4ac
KOH(AIKTIB, MepeBepLIMBIIY OCHOBHI CBiTOBI iHAEKCU
y 2024 pouji, 0 CBIAYMTD TPO Bipy iHBECTOPIB Y 3AaT-
HICTb €KOHOMIKM AO BIAHOBAEHHS Ta apanTauil [16].
ITpoTe aas BaaKaHCHKUX KpaiH L CUTYaLlis Ipu3BeAa
AO CUABHOI KOpeKUil 1[iH Ta MaKCMMaAbHOI OCLIMASLII
puHkiB [19].

yYacHi eMITipUYHi AOCAIAKEHHS MATBEpAXY-

I0Tb KPUTUYHY POAb T€OMOAITUYHMX YMHHUKIB

y ¢opMyBaHHi AMHaMiku (OHAOBUX PUHKIB
KpaiH, 1110 TepeOyBaioTh Y CTaHi 30pOIHOTO KOHDAIKTY.
3okpema, Agyei [7], 3aCTOCOBYI0YM METOAOAOTIIO aHa-
A3y y 4aCOBO-4aCTOTHi1 00AACTi, BCTAHOBAIOE acHMe-
TPUYHMI XapaKTep BIIAMBY POCIiICbKO-YKPaiHChKOIO
KOHQAIKTY Ha perioHaAbHi ¢iHaHCOBI puHKM. AOCAi-
AKeHH BUABAS€E TeMIOPaAbHY HEOAHOPIAHICTD reo-
MOAITUYHYX IIOKIB, 110 TPOSABASIETHCS Y BapiaTUBHOC-
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Ti iX BIIAMBY 33aA€XHO Bip 4aCOBOTO TOPU30HTY aHAAi-
3y. OTpyMaHi pe3yAbTaT CBiAYaTb IIPO YCKAAAHEHH:
NpOLIeCy aAaMNTallil iIHBECTULIITHMX CTpaTeriil B yMoBax
MABUIIEHOI BOAQTMABHOCTI Ta HEBM3HAYEHOCTi, 0CO-
OAMBO KPUTUYHUX AASL PUHKIB 3 0OMeXEHOI AiKBiA-
HICTIO Ta HEAOPO3BUHEHOIO iHPACTPYKTYPOIO.

pobaemarrka TpaHcMicii pusMKiB MiX B3ae-
MOIIOB si3aHUMM (PiHAHCOBUMYU PUHKAMMU 3Ha-
JmAa BiAOOpaXkeHHs y AOCAipXeHHI Leone,
Manelli Ta Pace [11], siki aHaAi3yloTb MexaHi3Mu mo-
LIMPEHHS LIOKIB y raobaAbHiit diHaHCOBIN cucTemi
B KOHTEKCTi pOCilICbKO-YKpaiHCbKOTO KOHPAIKTY. AB-
TOpY 1A€HTU(IKYIOTh IOCHAEHHS MDKPUMHKOBOI B3a-
€MO3aAEKHOCTI Ta 3POCTAHHA CUCTEMHMX PU3MUKIB,
0 MPU3BOAUTD AO YCKAQAHEHHS MOPT(EeAbHOI AU-
Bepcudikallii Ta BUMarae Bia YYaCHUKIB PUHKY Ta pe-
TYAATUBHMX OPTaHiB BpaXyBaHHs HOBOTO PiBHS iHTe-
TpaLilHMX MPOLECIB i KaHAAIB MepeTiKaHHs PU3KKIB.
Pe3yAbTaTi AOCAIAKEHHSI AEMOHCTPYIOTh TpaHCcdop-
MaLji}0 AOKQaABHOT'O KOHPAIKTY y rA06aAbHMIT AecTabi-
Aizyrounit pakTop GiHaHCOBUX CUCTEM.
Y KOHTeKCTi aHaAisy puMHKOBOI edeKTUBHOC-
i Gaio Ta criBaBTOpU [9] AOCAIAXYIOTH Aedbopmarii
GyHKIIOHYBaHHS PO3BMHEHNX (OHAOBMX PUHKIB MiA
BIIAMBOM BiiicbKoBOro KoHoAixty. Emmipuuni aaHi
HMIATBEPAXXYIOTb TUMYacoBe MOpYIUEHHS e(eKTUB-
HOCTi PUMHKIB, L0 MPOSBASETbCA Y BIAXMAEGHHSAX Bip
HOCTYAQTIB rinore3u edekTHBHOro puHKY. Lle cBia-
YUTh MPO AECTPYKTUBHUI BIIAMB MACIITaOHUX T€O-
MOAITMYHUX MOTPACIHb HA PalliOHAABHICTb MOBEAIHKI
PUHKOBHUX areHTiB Ta IBUAKICTb iHKOpriopauii iHpop-
Malliil y LiHu piHaHCOBMX aKTuBiB. BusiBAeHi aHOMaAii
YCKAQAHIOIOTD NIPOLIECY IPOTHO3YBAHHA Ta ONTUMi3a-
il iHBeCTULIITHMX pillleHb B YMOBaX KPU3ML.
CrpykrypHi TpaHcdopmallii rA06aAbHOI Mepe-
Xi GOHAOBMX PMHKIB aHaAi3yoTbcst y pobori Zaheer
Ta KoAer [19], ki BUABASIOTb AMHAMIUHY mepeOy-
AOBY MDKPUHKOBMX 3B’3KiB y Iepiop pociiicbko-
YKpaiHCbKOro KOH(AIKTY. AocaipxenHs ¢ikcye pe-
KoHOirypaito apxiTeKTypu raobaabHoi ¢iHaHCcOBOI
Mepexi, L0 XapaKTepU3yeTbCA MOCUAECHHAM Kope-
ASLIHKX 3B'SI3KiB MDKX OKpEMMMM TPyIIaMy KpaiH Ta
OAHOYACHUM IX NMOCAADAEHHSM B {HUIMX CErMEHTaX.
Lli cTpykTypHi 3MiHM BiAOOpaXalOTh MepPepo3MnoAiA
BIIAMBY T4 B3a€EMO33AEXKHOCTI MiX perioHaMu, AeMOH-
CTPYIOUM 3AQTHICTb TeONMOAITMYHUX KOH(DAIKTIB He
AMlle TeHepyBaTy KOPOTKOCTPOKOBI LIOKY, @ 11 QyH-
AAMEHTAAbPHO TpaHC)OpMYBaTH AOBIOCTPOKOBi iH-
CTUTYLiIHI 3B'SI3KM Y CBITOBII1 €KOHOMILIL.
Y3araAbHIOI0UM PE3YABTATV CYYaCHMX HAYKOBMX
AOCAIAKEHb, MOXXHa KOHCTATYBaTy, IO POCIICbKO-
YKpaiHChKMII KOH(QAIKT CTaHOBUTb CUCTEMHMI LIOK
AASL TAOOAAbHMX (iHAHCOBMX PUHKIB, 10 BMMArae
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KOHLIENITYaAbHOTO NEPEOCMUCAEHHS iICHYIOUMX MOAe-
A€l OLIHKY PU3MKIB Ta MDKPMHKOBMX B32€EMO3AAEXK-
HocTeil. Lle akTyaAizye HeOOXiAHICTb PO3POOKI HOBUX
METOAOAOTIYHMUX MIAXOAIB AO OLIHKY, aHAAI3Y Ta Ipo-
THO3YBaHH BIIAMBY 30BHiIIHIX i BHYTpilHiX $akTopiB
Ha AMHAMIKY HallioHaAbHMX GOHAOBUX PUHKIB B YMO-
BAX FeOMOAITUYHOI HECTabiABHOCTI.

CraHAapTHI MOAEAI OL[{HKM, aHAAI3Y Ta MPOTHO-
3yBaHHs, SIK IPABUAO, 30CE€PEAKEHI HAa TPAAULIHUX
eKOHOMIYHMX i (hiHAaHCOBUX MOKA3HMKAX, L0 € HEAO-
CTaTHIM AASL aHaAi3y yKpaiHChbKOro OHAOBOTO pMH-
Ky B Cy4acHMX YMoOBaX. HeBupilleHO0 3aAMIIAeTbCA
npobAeMa po3poOKM KOMITAEKCHUX iHTETPAABHUX MO-
AeAell, 1o iHTerpyloTh yHiKaAbHI crienudivyHi HeTOp-
roBi GaKToOpy Ta KPU3OBUIL CTaH YKPAiHCHKOTO PUHKY.
Aast YKpaiHy KpUTUYHO BaKAMBOIO € iHTerpalis cre-
1M}ivHMX HETOPTOBUX (AKTOPIB, TAKUX SIK iHTEHCUB-
HICTh OOMOBUX Ail1, piBeHb Oe3rexu, MaclITadu pyit-
HyBaHb iHQPACTPYKTYpH, I'YMaHITapHI Kpu3u Ta IXHil
MpSIMUIL i OTIOCEPEAKOBAHUI BIIAMB Ha iHBECTULiNHI
pillleHHs Ta pUMHKOBI peakuil. HeBupiueHowo 3aauma-
€TbCSl TIPOOAEMa PO3POOKM KOMITAEKCHUX MPOTHOC-
TUYHUX MOAEAE, 3AATHUX aAEKBAaTHO BiA0OpaXkaTy Ta
MPOTHO3YBAaT!U NMOBEAIHKY PUHKY B YMOBaX TPUBAAOTO
BilICbKOBOTO KOH(AIKTY, KOAM «4OpHIi Aebeai» (Here-
peabauyBaHi MoAii) CTal0Th HOPMOIO, @ He BUHSITKOM.

aKOX iCHYe HEAOCTATHICTb TAMOOKOIO aHaAizy

BIIAMBY crieln]iyHuX BHYTPILIHIX IHCTUTYLit-

HUX Ta iHOPACTPYKTYypHMX 0OMexeHb. Xouya
npobAeMHU KOpYILii, HEAOCKOHAAOCTI 3aKOHOAQBCTBA
Ta OI0POKPATIl 3raAyIOTBCS SIK MIEPELIKOAM AAST iHBEC-
TUL, IXHiV KIABKiCHMII BIAMB Ha AMHAMiKy GOHAOBO-
O PMHKY Ta B3aEMO3B'SI30K 3 10T0 BOAQTHABHICTIO Ta
AIKBIAHICTIO 3aAMIIAIOTHCS HEAOCTATHHO BUBYEHUMU
B KOHTEKCTI MOAEAIOBAHHS IMIBUAKMX TpaHchopMa-
LiMHUX TpoueciB. IcHye nmporaAuHa B aHaAisi BIAUBY
BiaCyTHOCTI po3BUHeHOI LMPpoBoi iHppacTpyKTy-
pu Ta 0OMeXeHOT KiAbKOCTi aKTMBHUX HalliOHAABHUX
OpoKepiB Ha QYHKLIOHYBaHHS Ta AOCTYIHICTb PUHKY
AAS IHBECTOPIB.

HeBupimeni vactvHum mpoOAeMM TMOASTAIOTDH
He Aullle B iCHYBaHHI BilfHM 4y BHYTpilIHIX Mpo0OAeM
OKpeMo, a B ixHill cuHeprii. bes ypaxyBaHHs Li€i cu-
Heprii, OyAb-sKa MOAEAb OyAe HEIOBHOIO T4 HETOY-
HOI0, 1[0 MEePEeLIKOAKATIMe epeKTUBHOMY YIpaBAiH-
HIO Ta IPOTHO3YBAHHIO.

MerToro cTarTi € 00IpYHTYBaHHS KOHLeMLii A0-
CAIAYKeHHsI peakuiit pOHAOBOro pUHKY YKpaiHu 3 ypa-
XYBaHHSM: 30BHIlIHIX i BHYTpilHiX dakTopis, cyyac-
HOTO KPM30BOI'O CTaHy PUHKY Ta HaraAbHOI IIOTpeOu
y mepeabaueHHi Ta MOAEAIOBAHHI peakLjiil pUHKY Ha
3MiHM AAsL QopMyBaHHS eeKTUBHUX CTpATeriil 10ro
BiAHOBAEHHS Ta PO3BUTKY.

BIBHECIHOOPM N¢ 8_2025

www.business-inform.net



s poboTa 30Ccepep)xeHa Ha KOHLIENMTYaAbHO-

My OOIPYHTYBaHHi Ta METOAOAOTIYHUX IA-

xoaax. TToBHOLHHI eMHipU4Hi pO3paxyHKu
BUMAraloTb AOCTYIY AO AETaAi30BaHMX ILIIOAEHHUX
260 OMICSYHMX AQHMX 32 TPUBAAWIL TIEPIOA, IO € 3a-
BAQHHSM AASL MAIIOYTHIX AOCAiAXeHb. B yMoBax BiitHu
Ta 0OMEXEHOT0 AOCTYIY AO MyOAiuHMX (iHaHCOBUX
AQHMX, 0COOAMBO AETaAi30BaHMX YaCOBUX PSIAIB AAS
YKPaiHCbKOTO (POHAOBOTO PUHKY, IIPOBEAEHHS TAMDO-
KUX eMITIPUYHUX PO3PAXYHKIB MOXXe OYTH AOCTATHbO
ckAapHUM. ToMy aKIieHT Ha KOHLIENTYaAbHIX OCHOBAX
Ta METOAOAOTIYHOMY OOIPYHTYBAHHI AO3BOASIE 3a-
KAQCTU QYHAAMEHT AASI MAMIOYTHIX AOCAIAYKEHD, KOAK
AOCTYII AO AQHUX ITOKPALIUTHCS, 2 TAKOX MIAKPECAUTHI
BOKAMBICTb TEOPETUYHOTO OOIPYHTYBAHHSI TIEPEA eM-
MipUYHUM 3aCTOCYBAHHSAM.

CraHoM Ha ciuenb 2020 poxy ykpaiHCbKuit HOH-
AOBMI1 PMHOK BXe XapaKTepU3yBaBCA HAA3BUYANHO
BUCOKUM CTyIeHeM ¢parmeHTaLii, 0OMeXeHOK Aik-
BIAHICTIO Ta Pi3HOMAHITHICTIO BUAIB LiiHHUX IanepiB.
Lli baxkTopy OYAM OCHOBHMMM TTEPELIKOAAMI AAS FIOTO
po3ButKy. Cepea KAIOYOBMX IPOOAEM, IO TaAbMYBa-
AM PO3BUTOK, BUAIASAUCS: HEAOCTATHS KOHKYpEH-
TOCIHPOMOJHICTb, HEAOCKOHAAI NTOAATKOBi CTUMYAH,
HU3bKUI piBEHb PO3BUTKY KOPIIOPATUBHOTO YIIPABAiH-
Hsl, HEAOCKOHaAQ HOPMATHBHO-TIPaBOBA 0a3a, HU3bKA
AIKBIAHICTD Ta KamiTaaAisauis. Lli XpoHiuHi CTPyKTYypHi
MPOOAEMYU CTBOPMAYU OCHOBY AASI TIOCMAEHHS KPU30-
BUX sIBMLI 3aHemaA YKpaiHChbKOro pOHAOBOTO PUHKY
He € BUKAKOYHO HACAIAKOM MOBHOMACIUTA0OHOI BifHU.
Aani 3a 2020 pik 4iTKO IOKa3yIOTb, IJO PUHOK BXe
TOAI CTPaKAQB BiA TAMOOKMX CTPYKTYPHMX NPOOAEM.
BiitHa He cTBopMAa i mpobAeMi, a KaTacTpodivyHo ix
MOCUAMAQ, IepeTBOPUBILY XPOHIUHI HEAOAIKM HA ro-
cTpy Kpusy [1].

PunKoBa KamiTaaisawis cKOpoTrAacs mpuOAuU3-
HO A0 2% BBIT y 2023 poui, mo € BKpail HU3BKUM
MOKA3HMKOM IOPIBHAHO 3 PO3BMHEHMMM PUHKaMIU.
B YkpaiHi pyHkuioHyoTb ABi GOHAOBI OipXxi, Ha KX
TOPI'YIOTbCA aKllil AMille 22 KOMIIaHil, TPUIOMY Aep-
’KaBa BoAOAi€ moHaA 50% akiriit ABox 3 HuX. Lle cBia-
YUTb MPO OOMeEXeHY KiAbKICTb aKTMBHMX €MiTeHTiB
Ta AOMIHYBaHHS Aep>XaBHUX iHTepeciB, 10 He CIpu-
si€ pUHKOBIN epexTuBHOCTI [2]. Byap-siki crparerii
BIAHOBAEHHs MOBUHHI OyTU CIIpAMOBaHi He AMile Ha
MMOAOAQHHS HACAIAKIB BiliHM, a 11 Ha BUPIlIE€HHS LKX
GyHAAMEHTAABHUX, AOBIOTPUBAAMX CTPYKTYPHUX
pOOAEM.

BirtHa mpu3BeAa A0 3HAYHMX €KOHOMIYHMX BTpAT
Ta PYiHYBaHb iHPPACTPYKTypy, 10 BiaoOpasmaocs
y MaAiHHI €eKOHOMIYHOI aKTMBHOCTI Ha 29% y mepuin
noAoBuHi 2022 poky. Ao cepeprHn 2024 poky 6An3b-
KO TIOAOBMHU €AEKTPOTE€HEPYIOUUX MOTY)XKHOCTeN
Ykpainu (mpu6ansto 31 I'Bt) 6yao oxymosaHo, mo-
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LIKOAXKEHO 2060 3PYTHOBAHO, 1110 CIIPUYMHUAO AeinT
€AeKTpOeHepril Ta HeraTMBHO BIIAMHYAO Ha OisHec.
MakpoekoHOMiYHa HeCTabiAbHICTb MPOSIBASIETBCA Y
3pocTani iHdAsLil (40 26% y 2022 poui Ta 14,6% y Oe-
pesHi 2025 poky), po3LmpeHHi AepilUTy TOTOYHOTO
PaxyHKY Ta 3Ha4HOMY 30iAbIIIeHH] Aep)KaBHOTO OOPTY.
BiltHa TakoXX CIpMYMHMAQ HAINPYTY HA PUHKY Ipalii,
3 nikoM 6e3po6iTTsa 6Amu3bKo 26% y II kBapTaai 2022
POKY Ta 3MEHIIEHHSAM KiAbKOCTI Tpale3paTHUX AO-
pocaux Ha 40% (6AM3bKO 5 MiABIIOHIB 0Ci0) Mix 2021
Ta 2023 pokamu yepe3 MobiAizaLjio Ta nepemilieHHs
HaceAeHHs [5].

IIpsAMuit BIAMB BillHM Ha PUHOK MOAATAE Y TMA-
BHUIII€HHI HeBY3HAYEHOCTi iHBECTOPIB, Ll0 IPU3BOAUTD
AO 3pOCTaHHS BOAQTUABHOCTI LjiH Ha aKuii Ta 3HaYHO-
ro 30iAblleHHs iHBeCTULiTHOrO po3puBy. Xoua Biil-
CbKOBi Al 4aCcTO HA3MBAIOTb «IOPHUMU A€DOEAIMU»
(HemepeabauyBaHi, piAKicHI TOAil 3 BeAMKMM BNAU-
BOM), AAS YKpaiHy TOBHOMacIITaOHe BTOPTHEHHS], 1110
TpuBae 3 2022 poKy, epeTBOPUAOCS Ha «CipOro HOCO-
pora» — OYeBMAHY, aA€ TPUBAAY HeDe3IeKy, sika Mae
CHUCTEMHUI Ta KYMYAATUBHMI BIIAMB. Lle o3Hauae, 110
MOAEAIOBAHHSI PMHKY He MOXe PO3TASAATY BilIHY SIK
OAHODPA30BMI IIOK, @ Ma€ BPaxoBYyBaTH il AK MOCTiil-
HU, AVHAMiYHMT GAKTOP, 1[0 3MiHIOE 0a30Bi EKOHO-
MiyHi Ta $iHaHCOBI MapaMeTpH, a TAKOX MCUXOAOTiI0
iHBecTOpIB.

Y Taba. 1 BipoOpaxkeHO Oe3mocepeAHilt BIAUB
HeToproBux (akTopiB, 30KpeMa BillHUM, Ha KAIOYOBi
TIOKa3HVUKY YKPAiHCbKOTO GOHAOBOTO PUHKY, BidyaAi-
3yI04l 3aHETIaA Ta NepioAY MiABUILEHOI BOAATUABHOC-
Ti. CAip 3a3HAUMTH, 11O, 3TIAHO 3 HAAQHUMM MaTepia-
AaMu, TIOBHi IOAeHHI/MicsiuHi icTopuyuHi AaHi aAas UX
ta PFTS 3a Bech nepiop 2020-2025 pokiB y 3pyuHOMY
AASL TIPSIMOTO KoTifoBaHHs Qopmari Bia odiiHmx
Axepen (0ipx) He 6yan poctymui. Hanpukaap, PFTS
Hapa€ HOBUMHM NIPO PUHOK, & He MpsAMi iCTOpUYHI Ta-
0Aui, a Investing.com Mae AaHi AuIie 3a AMIEHb-
ceprienb 2025 poky. UX.ua Hapae MOTOYHI 3HAYEHHSA
Ta 0OMexeHi icropuui Aaui [4]. Tomy TabAuLs Biao-
Opa’kae 3araAbHi TPEHAM Ta KAIOYOBi TOUKH, 6a3yio-
41Ch HA AOCTYIHIl iHpopMaLii Ta KOHCTaTyIOuM 00-
ME)XeHHS IJOAO TIOBHOTY AQHMX.

ASL @HAAI3y CTaHy YKpaiHChbKOro ¢(OHAOBOIO

PMHKY DOS3TASIHEMO AMHAMiKy OCHOBHMX iH-

AEKCIB Y TIOpIBHAHHI 3 IPOBIAHUMMU CBITOBU-

u inpexcamu npotsarom nepioay 2020-2024 poxis,

11J0 OXOIIAIO€ K AOKPM3OBHIA [1EPioA, TaK i Iepioy Biit-
cbKOoBOT0 KOHDAIKTY (puc. 1).

Aani puc. 1 AEMOHCTPYIOTb KapAMHAABHY AU-
BepreHLil0 YKpaiHChKOro pOHAOBOrO PUHKY BiA TAO-
0aapHux TpeHAiB. Ao inpexc UX y 2022 poui 3a-
3HaB KaTacTpodiuHoro mapiHHsa Ha 55% (3 1000 Ao
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Tabnuua 1
OuHamika ocHOBHUX iHAeKCiB ¢poHgoBoro puHKy Ykpainu (PFTS, UX) (2020-2025)

. . Iupexc PFTS 3miHa Ipexc UX 3mina UX KniouoBi nogii/
Pik/Mepiop, (3HaueHHA (3HaueHHsA
. . PFTS (%) . . (%) ¢dakropu BnnmnBy
Ha KiHeLb nepiogy) Ha KiHeLlb nepioay)
MoyvaTKoBi Npobnemn
2020 (ciueHb) | ~1200 (no BiiHK) - ~1200 (#0o BiNHM) - PUHKY (bparmeHTaLlis,
HM3bKa NiKBIAHICTb)
. ~400-500 (nicna 3HayHe ~1000 (nicna BTOp- 3HauyHe lNosHomacuITaGHe sTop-
2022 (moTunin) . . rHeHHA PO, 3akpuTTa
BTOPrHEHHS) nagiHHA THeHHSA) nagiHHA
PVHKY
. ExkoHOMiYHa cTilKicTb, 30-
2023 (KiHeub) ~>00 (CTa6ml3?U";! HesﬂaqHa ~1100 (cTabinizauis) HesﬂaqHa BHILLUHA MiATPMMKa, agan-
Ha HU3bKOMY PiBHi) 3MiHa 3MiHa L
Tauina 6i3Hecy
MponoBXeHHA BillHK,
2025 (motuin) | 502.6 He3+.|at4Ha 1194.15 (nunere He3+.|at4Ha BUKJIMKW B eHepreTuLj,
3MiHa 2024) 3MiHa . L
iHBEeCTULiHWI KnimaT
. 3HauyHWI 3aHenag 3HauyHWI 3aHenan JlomiHaHTHWI BNNWB Bi-
3aranbHui L e ;
ek 32022, cTabinizauis - 32022, cTabinizauis - IHV Ta HETOProBuX dak-
PeRA Ha HU3bKOMY PiBHi Ha HU3bKOMY PiBHi TOpIB

Lxepeno: po3pobneHo aBTOPOM Ha 0CHOBI [10; 15; 16].

—o— UX —e— PFS —@

[Kepeno: po3pobseHo aBTOPOM Ha OCHOBI [4; 6; 13; 14; 18].

450 nynkriB), a PFTS - Ha 57,1% (3 350 a0 150 myHk-
TiB), TO IPOBiAHI CBIiTOBi iHAEKCH IPOAEMOHCTPYBAAK
crinkictp: S&P 500 3pic Ha 1,6%, Euro Stoxx 50 cko-
portuBcst Aniire Ha 9,5%, a cinranypcebkuit STI 36epir
TIO3UTVMBHY AMHAMIKY (+3,2%). Lle cBiAuMTb Ipo MOBHY
i30AsL}i10 YKPAiHCBKOTO PUHKY Bia TA0OaAbHMX iHaH-
COBYX TIOTOKIB Ta AOMiHYBaHHsI HEEKOHOMIYHUX (aK-
TOPiB y JiHOYTBOpeHHI. YacTKoBe BIAHOBAEHHS iHAEK-
ciB y 2023-2024 poxax (UX 3pic Ha 33,3%, PFTS - Ha
33,3%) 3aAMIIAETHCS 3HAYHO HIDKYMM 32 AOKPU30BI
piBHi, IO MATBEPAXYE CTPYKTYPHMII XapakTep Ae-
dopmaliiit puHKOBOrO MexaHizmy [16].
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Puc. 1. inHamika poHaoBMX iHAEKCIB YKpaiHu Ta robanbHuX puHKiB (2020-2024 pp.)

ocaipxenHs PFTS iHpexkcy BUABMAO HasIBHICTD
MIePCUCTEHTHOCTI, 1[0 CBIAYMTb IPO aBTOKO-
peasiLiito, TOOTO MUHYAL LjiHM MicTATh iHOP-
ayilo'mpo MandyTHi. OpHaK 3araabHa HecTabiAbHa
€KOHOMIYHa Ta MOAITMYHA CUTYaLid B YKpaiHi npu3Bse-
A AO BIACYTHOCTI CHCTeMaTUYHMX 3MiH Y BAACTUBOC-
TSX AQHMUX, 11J0 MOXKe BKa3yBaTy Ha HeCTalliOHAPHICTb
PUHKY 200 4YacTi CTPYKTYpHI 3MiHy, SIKi MOPYIIYIOTH
CTalliOHapHICTh. 30iAbIIEHHS BOAATUABHOCTI B TIe-
piOAM TEONOAITMYHMX LIOKIB TaKOX € O3HAKOK He-
cTabiABHOCTI, 1[0 TOTpebye BUKOPUCTAHHS MOAEAEIL,
3AATHUX BPAaXOBYBaTy MiHAMBICTb Aucrepcii [3].
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SIKIIO PMHOK NOCTIVHO NepeOyBae Iip BIAMBOM
3HAYHMX, HerepeADauyBaHMX LIOKIB, BiH MOXe A€MOH-
CTPYBAaTM O3HAaKM HeCTAlL[iOHAPHOCTI, 110 YCKAAAHIOE
3aCTOCYBaHHS TPAAULIIMHUX MoaeAell. BipcyTHicTb
CUCTeMaTUYHMX 3MiH Y BAACTMBOCTAX AQHUX B YMOBaxX
MOCTINIHUX KPU3 03HAYaE, 110 PUHOK He PO3BUBAETHCS
AiHiiTHO A0 e)eKTMBHOCTI, a MOCTINHO «Ilepe3aBaHTa-
XY€ETbCs» 30BHIIIHIMU NoAisiMK. L]e BuMarae Bip Mo-
A€Aell He AMLIIe 3AQTHOCTI BUSIBASITY aBTOKOPeASILIilo,
11 aAQNITYBATUCS AO 3MiHM pexuMiB (regime-switching
models) abo BpaxoByBaTu edeKT AOBrOTPUBAAOL
MaM sATi Y BOAQTUABHOCTI (HAIPUKAAA, 32 AOTIOMOTOI0
MoaeAelt GpaKkTaAbHOI iHTerpatiii).

Kputnunum  iHpmMKaTopoM (YHKLiIOHAABHOCTI
(bOHAOBOTO PUHKY € piBeHb HOro AIKBIAHOCTI, 1110 BU-
3Hayae MOXXAUBICTb e(eKTUBHOIO LIiHOYTBOPEHHS Ta
3aAyYeHHs iHBeCTMLiM. AHAaAi3 KAIOUOBMX IOKa3HU-
KiB AIKBIAHOCTI A0O3BOAsIE OLiHUTM MaciuTabu iHdpa-
CTPYKTYpHOI Kpu3u (TabA. 2).

Ta6nuysa 2

MokasHuKn nikBigHOCTIi poHAO0BOrO PUHKY YKpaiHu
(2021-2024 pp.)

MokasHuK 2021 | 2022 | 2023 | 2024

O6cAr Topris

. 18 4 5 6
(Mnpg rpH/mic)

KinbkicTb yrog Ha geHb 500 80 90 100

KinbKicTb akT1BHUX 120 | 65 70 75

EeMITEeHTIB

Ixepeno: po3pobneHo aBTOPOM Ha OCHOBI [1; 5].

OKa3HMKM AIKBIAHOCTI (OHAOBOTO PMHKY

YkpaiHu 3acBiAUYIOTb TAMOMHY CHUCTEMHOL

KpU3M Ta MOCTYNOBI O3HaKM CTabiAizauii.
Haitbiabir KpUTHMYHMM € KoAamc o0OcsriB Topri-
Al'y 2022 poui — ckopoueHHs 3 18 A0 4 MApA I'DH Ha
Micsiup (-77,8%), 110 BipooOparkae MacoBumit BIATIK iH-
BECTODIB i NMpPUMMHEHHS TOPrOBEABHOI aKTMBHOCTI.
AHaaoriuHa perpaaallis crocrepiraeTbcs y KiAbKocCTi
yroa (3 500 a0 80 Ha AeHb, —84%) Ta aKTMBHUX eMi-
TeHTiB (3 120 A0 65, —45,8%). HesHauHe MoXXBaBAEHHS

y 2023-2024 pokax (o6csr TopriB 3pic A0 6 MAPA IPH,
KIABKICTB yroa — A0 100, eMiTeHTiB — A0 75) CBIAUNTD
PO MOCTYIOBY AAANTALII0 PUHKOBMX MeXaHi3MiB AO
HOBMX YMOB, ITPOT€ 3aAMIIAETbCA HA PiBHI 33,3% Bia
AOKPM30BUX IIOKa3HMKIB, 1[0 YHEMOXXAMBAIOE BUKO-
HaHHS PUHKOM CBOiX 0a30Bux QyHKuiit [3].
Oco0AMBICTIO YKPaIHCBKOTO (POHAOBOTO PUHKY
y mnepiop 2022-2024 pokiB € AOMiHyBaHHA HETOPIO-
BUX (reomoAiT4HMx) $pakTopiB Hap GyHAAMEHTaAb-
HMMM €KOHOMIYHMMY YMHHMKaMMU B TpoOLieci LiHOYT-
BopeHHs. KBaHTMiKallil BIAMBY KAIOYOBMX IOAii
AO3BOASIE OLIHUTU CTYIIHb 3aA€XKHOCTI PUHKY BiA
BiifCbKOBO-TIOAITMYHOI cuTyauii (TabA. 3).

MIIipUYHI AaHi MATBEPAXYIOTb KPUTUYHY 3a-

A©XKHICTb YKPAIHCbKOTO (POHAOBOTO PUHKY BiA

HETOProBUX (aKTOpiB, IO HPUHLMIOBO BiA-
pi3Hs€ MOr0 Bip KAAQCMYHMX MOAEA€M PUHKOBOI IO-
BeAiHKM. [T04aTOK MOBHOMACIUTAOHOTO BTOPTHEHHS
CIIpUYMHUB Hanbiapmit oK — mapinHsa UX Ha 45%
3 TpuBaaicTio BAuBY 30 AHiB, [0 CBIAUMTb MPO Ma-
HiYHI HAaCTpOI iHBECTOpiB Ta BTPaTy AOBIpM AO pMH-
KOBMX MeXaHi3MiB. IToAaABIII BilICbKOBI ITOAIT AEMOH-
CTPYIOTb CTilIKy KOpeAsLilo: HeraTMBHI MOAIl (aTaku
Ha €HepreTHKY, eckaAallis, 0A0KaAd) BUKAMKAIOTD T1a-
AlHHA Bip 10% A0 15%, TOAL K MO3SUTUBHI (3BiAbHEH-
HsI TepUTOpiil) — 3pocTaHHs Auite Ha 8%. KoediuieHT
acuMeTpil peaxuii (HeraTuBHi MOAII BIAMBaIOTH y 1,5—
2 pasy CHABHillle 32 IO3UTYUBHI) BKa3ye Ha AOMiHyBaH-
HA NeCUMICTMYHUX OYiKyBaHb Ta ippalliOHAABHOI 10-
BEAIHKM YJaCHVKIB PYHKY B YMOBaX HEBM3HAYEHOCTI.
B3aemo3B’s130K AMHAMiKM (OHAOBOTO PUHKY 3 MaKpoO-
eKOHOMIYHMMY {HAVIKaTOpaMy AO3BOASIE iAeHTUPIKY-
BaTU KAIOUOBI ApaiiBepy pUHKOBOI IIOBEAIHKM Ta OLji-
HUTY e(eKTUBHICTb MOHETAPHOI MOAITMKM B YMOBAXx
Kpusu (puc. 3).

KopeaswiHuil aHaAi3 MakpOEKOHOMIUHMX Ae-
TepMiHaHT Ta AMHAMIiKM (OHAOBOTO PMHKY BUSBASIE
AHOMaAbHi 3B’3KM, IPUTAMaHHI eKOHOMILli BOEHHOTO
vacy. [npasauiiHmii mok 2022 poky (3pocTaHHs 3 9% A0
26%) cuHxpoHisyBaBcs 3 obBarom UX, AeMOHCTpYI0-
4y PSIMY KOPeASLiio M)XK MOHETApPHOIO HeCTabiAbHiC-

Ta6bnuusa 3
Bnnus HeToproBux ¢pakTopis Ha BonaTuibHicTb iHAekcy UX (2022-2024 pp.)
Mopis Hara 3mina UX (%) TpuBanictb BnAuBY (AHIB)
MoBHOMacLUTabHe BTOPTrHEHHS 24.02.2022 -45 30
ATaku Ha eHepreTuky 10.10.2022 -15 7
3BinbHEHHA XepcoHa 11.11.2022 +8 5
Eckanauis Ha loH6aci 05.06.2023 -12 10
bnokapga 3epHa 17.07.2023 -10 14

Ixepeno: po3pobneHo aBTOPOM Ha OCHOBI [8; 17].
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-30

—————————————— O ——————————————e
[ @
---------- 9. PY
®
2021 2022 2023 2024

—e— IHbnAauia (%) @ Kypc USD/UAH

Kopenauia 3 Igekcom UX:

—e— BBl (3miHa, %) —e@ — Lepxbopr (%, BBM)

IHdnAauia (%) Kypc USD/UAH) BBI1 (3miHa, %) Nepx60opr (%, BBIM)
-0.772 -0.982 0.515 -0.940
CunbHa CunbHa MomipHa CunbHa

Puc. 2. MakpoekoHOMiYHi noKa3HuKY YKpaiHu ana KopensuiiiHoro aHanisy (2021-2024 pp.)

Ixepeno: po3pobseHo aBTOPOM Ha OCHOBI [2; 10].

TIO Ta BT€YEI0 KaIliTaAy 3 pUMKOBUX aKTUBIB. AeBaAb-
Barfist rpuBHi Ha 48% (3 27 A0 40 rpH/A0AAp) TIOCUAMAQ
HeTaTMBHUII BITAUB Yepe3 3pOCTAHHS BAAIOTHUX PU3H-
KiB AAsl iHO3eMHuX iHBecTopiB. Katactpodiune cko-
pouenHsa BBIT Ha 30% y 2022 poui cTBOpMAO Makpoe-
KOHOMi4He MIAIPYHTS AAS TIECUMICTUYHMX O4iKyBaHb
yYacHUKIB puHKY. KpuTuyHe 3pocTaHHs A€p>KaBHOTO
6opry 3 50% Ao 90% BBIT curHaaisye mpo dickaabHy
HECIIPOMOJKHICTDb Ta MABUIIYE PU3MKYU CYBEPEHHOIO

AedOATY, 10 AOAATKOBO CTPUMY€E iHBECTULINHY aK-
TUBHICTD [13].

a0AMLIst 4 € KOHLIENITYAaAbHUM MPEACTaBAEHHSIM

OYiKyBaHMX B3a€EMO3B'SI3KiB MK KAIOYOBMMMU

bakTopamu Ta PUHKOBUMM MOKa3HUKAMHU, 1110
IAIOCTPY€ CKAAQAHICTb CUCTEMU Ta B3AEMOAII0 pi3HMX
TUIIB BIIAVBIB. BoHa AOIIOMOKe Bi3yaaisyBaru rinote-
31 AASL MAVIOYTHIX eMITIPUYHIX AOCAIAYKEHD.

Ta6bnuus 4

YmoBHa KopensuifiHa MaTpuLA BNJIMBY 30BHiLLIHIX Ta BHYTPIlLHiX paKTopiB Ha GOHAOBUIT PUHOK YKpaiHN

IHgekc poHaoBOro BonatunbHictb JlikBigHicTb IHBecTULiliHNIA
QakTop/MokasHuK .
puHKy (PFTS/UX) PUHKY PUHKY Knimat
1 2 3 4 5
3oeHiwHi Gakmopu

IHTEHCMBHICTb 6ONOBKX Ailt
(npokci)

CunbHa HeraTMBHa

CunbHa No3nTUBHA

CwunbHa Hera-
TBHA

CunbHa HeraTuBHa

Mo6anbHi LiH1 Ha CMPOBUHY

HeraTueHa (uepe3

HicTb (iHdnAauia, BBM)

Ljist)

. . [o3utueHa He3HauHa He3HauHa
(HadTa, ras) iHbnALio)
06cAr mixkHapogHoi piHaHco- He3HauyHa Hera- He3HauHa no-

R [o3nTnBHa Mo3nTtnBHa
BOI AONOMOrY TVBHa 3UTVBHA
Mob6anbHi $oHAOBI iHAEKCH Mo3nTnBHa (0bme- He3HauHa nosu- He3HayuHa no- Hesnauna
(S&P 500, EURO STOXX 50) eHo) TUBHA 3UTUBHA
BHympiwHi ®akmopu
. . MoswnTneHa (BBIM) /

MakpoeKkoHOMiYHa CTabinb- .

HeraTugHa (iHdnsa- HeratuBHa MNo3nTtnBHa Mo3nTtnBHa

AKicTb iHCTUTYLIN (Kopynuis,
npasocyans)

CunbHa NO3MTNBHA

CunbHa HeraTuBHa

CunbHa nosu-
TBHA

CunbHa NO3nTUBHA
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3aKiHYeHHd Ta6n. 4

1 2 3 4 5
Po3BuTOK LUMdPpPOBOI iHPpa- He3HayHa Hera-
unép op Mo3nTtnBHa [o3nTnBHa [o3nTnBHa
CTPYKTYpU TUBHA
KinbkicTb akTMBHMX 6poKepis/ He3HauHa Hera-
. [o3utnBHa Mo3utnBHa Mo3uTtnBHa
YYacHuKiB TUBHa
PerynaTopHa nonituka (rapmo- He3HauHa Hera-
L Mo3nTtnBHa [Mo3nTnBHa [o3nTnBHa
Hi3auis 3 €Q) TUBHA
Dxepeno: po3po6neHo aBTOPOM.
iske mapinus iHpaexciB UX ta PFTS micas mo- BUCHOBKU

BHOMACIITAOHOTO BTOPrHEHHs Yy Al0TOMYy 2022

POKY, 1110 IPU3BEAO AO TIPU3YIMHEHHsI TOPIiB, €
OPSMUM TPUKAAAOM MUTTEBOI Ta KaTaCTpOdiuHOI pe-
aKLIil pMHKY Ha HeTOProBy MoAiio [12]. Lle AoeMoHCTpYE,
SK TEONOAITMYHUI LIOK MOKe IapaAi3yBaTu PUHOK.
BriauB piurenp HauioHaapHoro 6aHKy YKpaiHu IfoA0
dikcaryii 00OMiHHOTO KypCy Ta 3aIpOBaA)KeHHS BAAIOT-
HUX 0OMe)XeHb Ha CTabiAbHICTb hiHAHCOBOTO CEKTOPY
€ 11e OAHUM IpuKAapoM. Lli moaituyni pimeHHs, xou
i cipsimoBaHi Ha cTabiAizanio, 0OMEXYIOTh AiKBiA-
HICTh Ta MPUBAOAUBICTD PUHKY AAsI iHO3EMHUX iHBeC-
TOPIB, CTBOPIOIOYM AOBTOCTPOKOBI BUKAMKMU. 3MiHM B
iHBeCTULIIHOMY KAiMaTi, IOB’A3aHi 3 KopyIiielo Ta
HEAOCKOHAAICTIO CYAOBOI CUCTEMI, IO TIPU3BOAATD AO
3HIDKEHHS IPUTOKY NPSAMUX iHO3€eMHMX iHBECTULIIN Ta
BIAASIKYIOTb iHBECTOPIB, TI0OKa3YI0Tb AOBIOCTPOKOBMIA,
KYMYAATUBHUI BIAMB IHCTUTYLHHMX HETOPTOBUX
dbakTopis.

Tabauus 5 cucremaTnsye 0OCHOBHI IpoOAemMy Ta
BIATIOBIAHI pillleHHS, 1[0 € OCHOBOIO AASI pOPMYBaHHS
MOAITYKM Ta BU3HAYEHHs NPIOPUTETIB y BIAHOBAEHHI
($OHAOBOTO PUHKY.

YkpaiHchkuit OHAOBMIT PUHOK IIepebyBae y cTa-
Hi TAMOOKOTO 3aHemaAy, 10 € Pe3yAbTaTOM KYMYAS-
TUBHOTO BIIAMBY AOBTOTPMBAAMX CTPYKTYPHMX IpO-
0AeM, Takux K (parMeHTallis, HU3bKA AIKBIAHICTB,
iHCTUTYLIIH] HEAOAIKM Ta KOPYTILisl, @ TAKOX Oesmpe-
1IeAEHTHOTO 30BHIIIHBOTO MIOKY — MMOBHOMACIITAOHOT
BilicbKoBOI arpecii. HeToprosi daxropu, 3okpema Bi-
VIHa, BIACYTHICTb pO3BMHEeHOI LppoBoi iHPpacTpyk-
TYpM Ta 00MesKeHa KiAbKiCTb HallioHAAbHUX OpOKepiB,
BiAIrpaloTh AOMiHYI0YY POAb Y GOPMYBaHHI AMHAMIKK
PMHKY, MepeKpuBaluM IMOTEHLilHI BHYTPILHI TeH-
AeHLil A0 edexTuBHOCTI. AOCBiA iHIIMX KpaiH, 10
HepeXAY KOHQAIKTY, TOKa3ye, IO PUHKM MOXYTb
AEMOHCTPYBATU CTilKiCTb i BIAHOBA€HHS, aAe Lie BU-
Marae LiiAecrpsMOBaHyX pedopM i CTBOpeHHs Crpy-
ATAUBUX YMOB.

BipHOBA€HHST GOHAOBOIO PUHKY YKpaiHM € HeBi-
ANEMHOI0 YACTMHOK) 3araAbHOIO E€KOHOMIYHOIO BiA-
HOBAEHHS KpaiHM.

Lle BUMarae KOMIAEKCHOTO MiAXOAY, IO BKAIO-
Jae rapMoHisaliio 3akoHopaBcTBa 3 €C, 3MiljHEHHS
IHCTUTYLIIIHOI CIPOMOXXHOCTI, PO3BUTOK iH(pa-

Ta6bnuysa 5

KniouoBi BUKNMKY Ta cTpaTeriyHi HanpsAMKM BifjHOBNIeHHA GOHA0BOro pUHKY YKpaiHu

KntouoBi BUKNNKN

Kareropis (2020-2025)

CrparteriyHi HaNnpPAMKMN BigHOBNEHHS

[eononiTnyHi

MoBHOMacILTabHa BiliCbKOBa arpecis Ta ii nps-
Mi/onocepekoBaHi HacNigK (pyiHyBaHHS,
iHNALiA, HEBN3HAYEHICTD)

3abe3neyeHHsA MakpodiHaHCOBOI CTabinb-
HOCTI Ta 3a/ly4yeHHs 30BHILLHbOT NIATPUMKM

Kopynuia, HeedeKkTBHa cynoBa crcTema, He-

[MoKpalLeHHsA AKOCTI IHCTUTYLR, 3aX1CT NpaB

[HCTUTYLinH YiTKe Ta MiHNVBE 3aKOHOAABCTBO, HU3bKUIA iHBeCTopiB, rapMOHi3aLlif 3aKOHOAaBCTBa
piBeHb KOPNOPaTUBHOIO YNPaBAiHHA 3 €C
(DparmeHTaLifa PUHKY, HA3bKa NiKBIgHICTb, Big- . . .
. . " 3MiLHeHHsA iHdPaCTPYKTYpK PUHKY Kanitany,
[HdpacTpyKTYpHI CYTHICTb PO3BUHEHOIT LUPpPOBOT iHGpacTpyK-

Typw, Kibep3arposu

undpoBsisaLlis, NiaBMLLEHHA Kibepbe3neku

Jlroacbkni Kanitan

HepocTaTHs GpiHaHCOBa rPaMOTHICTb HAaceneH-
HA, 6pak KBanidiKoBaHNX OpoKepiB/yUYacHNKiB

MinBuLEHHA GiHAHCOBOI rPaMOTHOCTI, PO3-
BWUTOK PUHKY MpaLli y piHaHCOBOMY ceKTopi

[HBECTULiIHNI KNi-
mat

3HaYHWI IHBECTULINHUIA PO3PYB, HN3bKa aK-
TVBHICTb iHO3eMHMX iHBECTOPIB, HeAOBIpa

CTBOPEHHA CNPUATANBOTO iHBECTULIIHOTO

knimary, 3anyyenxsa Mll, nictukr SOE

Ixepeno: po3pobeHo aBTOPOM.
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CTPYKTYpH, MiABUIIeHHS (iHAHCOBOI IPAMOTHOCTI Ta
3aAy4eHHs iHO3eMHMX iHBecTuLil. KAIouoBUM € CTBO-
PEHHsI PO30pOro, MepeAbauyBaHOTO Ta 3aXUILEHOTO
{HBeCTULIIIHOTO CepeAOBMINA, 1[0 BiAHOBUTb AOBIpY
iHBecTOpIB.

OyHKUioHy0UMIT POHAOBUIT PUHOK € SKUTTEBO

BOKAUBUM AASL MOOiAi3auil BHYTpilHiX i 30BHimHIX
pecypciB, HEOOXIAHMX AASL TCASIBOEHHOI BiAOYAOBU
Ta AOBIOCTPOKOBOTO €KOHOMIYHOTO 3pOCTaHH:A. BiH
BiAirpae KAI0OUOBY pOAb Y (HOpMYBaHHI iHBECTULIIIHO-
o KAiMary, CUrHaAi3yloun npo CTabiAbHICTb Ta mpy-
BaOAMBICTb EKOHOMIKML. u
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Pa6ywka J1. b., Kpuknin O. A., bataHiH A. [l. MogenioBaHHA BANNBY Npo6ieMHNX KpeanTiB
i MakpoeKoHOMiuHUX (paKTopiB Ha (piHaHCOBI pesynbTaTi 6aHKiB YKpaiHu

Y cmammi docnioweHo enaue npobnemHux kpedumie (1K) i K1040BUX MAKPOEKO-HOMIYHUX (haKmOopie Ha (iHaHCO8I pe3ynbmamu baHKiecLKoI cucmemu
YKpaiHu 8 ymosax 80eHH020 cmaHy. [TokazaHo, wio sucokuli pigeHs 1K 0bmexcye kpedumHi moxcugocmi 6aHKis, 3HUMCYE npubymkogicms, nidsuujye cucmem-
Hi pU3UKU Ma He2a-musHo 8nausae Ha 008ipy iHsecmopig i 8knadHukie. Memotro pobomu € nobydosa modei, SKa 00380/A€ KiNbKICHO OYiHUMU 830€MO38’A3KU
Mixc yacmroto 1K, MaK-poeKoHOMIYHUMU NOKA3HUKAaMU ma pe3ynsmamusHicmio 6aHkig y 2015-2024 po-kax. 415 4b020 8UKOPUCMAHO Memoodu KopenayitiHo-
pezpeciliHo20 aHani3y. Pe-3ynbmamu mMoOentosaHHs csid4ame, wio Halibinbw Mo3UMUBHO HA iHAHCO8I pe-3ynbmamu enaueaoms 0bcseu KpedumyeaHHs,
beszomiekosux onepauili, 3aay4eHux deno3umig i OUHAMIKA 8aOMHO20 KypCy, MOodi AK YGCMKA HENMPAYHIYUX Kpedumis, iHOEKC CrIoMUBYUX YiH i pieeHb
0671iK080i CMABKU YUHAMb He2amusHuli 8raus. Bu-aeneHo HecamusHuli 368’A30K mix pisHem [1K i BaHKIBCbKOK aKMUBHICMIO, WO MiOK-pectoe HeobxioHicme
800CKOHA/IEHHSA 8HYMPIWHIX MexaHi3mig yrnpaeniHHA Kpe-OUMHUM Pu3uKoM. 3anponoHOBAHI peKoMeHOayii oXonme ynpasniHHA pecyp-cHoko 6a3oro,
PO38UMOK Yughposux nocnye, nidsuwieHHA AKocmi KpedumysaHHa ma adanmayito 6aHkie do ymos makpocepedosuwa. Ompumari pesyabmamu mMarme
NPAKMUYHe 3Ha4eHHsA 045 po3pobKku cmpameeili nidsuweHHs GiHaHcosoi cmilikocmi 6aHKIBCLKOI cucmemu YKpaiHu y Kpu308ux ymosax ma ghopmyeaHHs
eheKmuBHUX MexXaHi3mig yrpasniHHA npobaemHUMu Kpedumamu.

Kntouosi cnosa: npobemHi kpedumu, Henpaytoroyi kpedumu (NPL), 6aHKigcbKa cucmema, giHaHCo-6i pe3ynbmamu, MakpoeKOHOMIYHI hakmopu, Kpedum-
Hull pusuk, KopenauiliHo-pezpeciliHull aHani3, 60EHHUL CMaH.
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