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One of the characteristic features of globalization
is intensification of the interaction between the
financial systems of different countries. Therefore, the
study of the impact of the situation in the world stock
platforms on the dynamics of bidding in the national
stock market constitutes an important research task, the
topicality of which is noticeably increasing in the
conditions of the world financial crisis.

Using correlation analysis tools, the trend of the
long-term influence of foreign stock exchanges on the
Ukrainian stock exchange has been researched, in
particular the impact of the American and Russian
stock markets on the dynamics of the home stock
exchange (namely its organized segment on the
example of PFTS exchange).

Gradual increase in the density of correlation
relationship between the dynamics of the indicators of
the Ukrainian, Russian and American stock exchanges,
as it can be seen in Figure 1, testifies, on the one hand,
to the rise in the degree of integration of the Ukrainian
stock market into world financial market, and, on the
other hand, it can serve as an example of “gregarious
instinct” effect — a uniform conduct of investors in the
pre-crisis period as well as during the global financial
€Conomic Crisis.

The influence of financial stock exchanges (the
same as that of any other exogenous factor) varies
throughout the year — it is more or less significant
depending on the period considered. In our opinion, the
correlation link between the stock markets is unstable;
at the same time, the impact of a specific exogenous
factor tends to go down with the increase in the
duration of the period under analysis, for instance, a
rapid fall in the stock quotation in the New Your
Exchange can fully determine the nature of bidding in
many world platforms during several days, but further
on the nature of biding is going to be determined by
some other influences of exogenous character, for
instance, by positive macroeconomic statistics of the
EU countries.
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l.BcTtyn

OpHiero 3 XapakTepHUX PUC TiIodaizamii € MOCHICHHS
B32€EMO3AJISKHOCTI MK (pIHAHCOBHMHU CHCTEMaMHM Pi3HUX
KpaiH, TOMYy IOCTIJ)KCHHs BIUIMBY CHTYallii HA CBITOBUX
(hoHIOBHX MaWJaHYMKaX Ha JMHAMIKY TOPriB Ha
HAIllOHATBHOMY  ()OHJOBOMY PHHKY €  BaXJIHBHM
HAYKOBUM 3aBJaHHSM, aKTyaJbHICTh SIKOTO IIOMITHO
3pOCTa€ 3a yMOB CBITOBOi (DiHAHCOBOI Ta E€KOHOMIYHOL
KpH3U.

BaxnuBi moniTHYHI Ta E€KOHOMIiYHI TMOMmii, 30KpemMa
HOBHHM 13 3axigHuX (OHIOBUX PHHKIB, KBapTaJbHI
MaKpOCKOHOMIYHI naHi mpo cTtan ekoHomiku CIIIA Ta

KpaiH 3axigHol €Bporny, 3BITHICTH BaXKJIMBUX
IHCTUTYUIHHUX  1HBECTOpiB Ta  TpaHCHAlIOHAJbHUX
KOpHOpaliif TOIIO dYepe3 MEeXaHi3M pallioHaJIbHUX

OuiKyBaHb NPO(DECIHHUX YYaCHUKIB (OHIOBOTO PHUHKY
MOXYTh MAaTH 3HAYHWU BIUIUB Ha XapakTep mepediry
TOPTIB Ha BITYM3HSAHIA QoHnOBiH Oipxi. Tak, pi3kuii cran
yKpaiHcekoro ¢onmoBoro puHKy y 2008 pori 3Ha4HOIO
MIpOI0 3YMOBJIIOBABCS CHTYyaIli€l0 Ha MDKHApOJIHUX
(dhoHmOBUX MalmaHUYWKaxX Ta KOH IOHKTYPOIO Ha PHHKY
eKCITopToOopieHTOBaHO1 mpoaykii [1, 151-152].

Meroro cTaTTi € aHali3 JTOBIOCTPOKOBHUX TPEHIIB
BIUTUBY 1HO3eMHHUX (OHIOBUX Oip’k Ha JUHAMIKY
YKpaiHCBKOTO (DOHIOBOTO pPHHKY 4Yepe3 JOCITIJDKEHHS
CTaTHCTHYHOI 3aJIE)KHOCTI MK YKpaTHCBKUM Ta CBITOBHUMH
(OHIOBMMHN pHHKAMH, 4Yepe3 BU3HAYCHHS HAmpsMy Ta
IHTCHCUBHOCTI KOPEJAIIIHOTO 3B’S3Ky MK 1HJICKCAMH
6ipxi IIOTC (innexcy IIDPTC), pociiicekoi Gipxi RTS
(irmexcy RTSI) Ta ingexcy S&P500.

II.OcHOBHa YacTuHa

Ilim wac mpoBeneHHS MOCHIIKEHHS MPHUITYCKAIOCS, IO
amepukaHchbkuil iHmekc S&P500 3miiicHIOE BIUIMB Ha
ykpaincekuii iHAekc I[IOTC i3 meBHUM YacOBHM JIarom,
SKUH TIOB’SI3aHUN 13 HEIOCTaTHHOIO TMOiH()OPMOBAHICTIO
YYaCHHUKIB OipKOBOI TOPTiBII TIPO OCTaHHI HOBHHH
aMepuKaHChKOT eKOHOMIKM Ta Tepebir TopriB Ha
aMepuKaHCbKMX  (onmoBux  Oipxax. Jlus  maHoro
JIOCJIJI’KCHHS YaCOBHH JIar CTAHOBUTH OJIMH JIeHb. [lomiOHe
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MPUITYIICHHS ~ 3aCTOCOBYBajocs TIpH  OOYHMCIIEHHI
Koe(ilieHTy KOpemsmii MK aMEepUKaHChKHUM  Ta
pociiicbkuMm  iHmekcoM. OOuucieHHs Koe(ilieHTy

KOpeIslii Mk YKpaiHCBKHM Ta POCIHCHKHM 1HIEKCOM
NPOBOJMIOCSA i3 NPHUIYIICHHAM [P0  JOCKOHAITY
MOIH(POPMOBAHICTh KOHTPAreHTIB YKpaiHChKOI OipiKi
PO CTaH POCIHCHKOI EKOHOMIKHM 1 XapakTep nepeodiry
TopriB Ha Oipxi RTS, mo € HacnigkoM TepuTopianbHOT
OJIM3BKOCTI, TEHETHYHOI CIIOPIAHEHOCTI POCIHCHKOI Ta
YKpaiHCbKOT ~ €KOHOMIKM 1  BIZICYyTHOCTI MOBHHX
6ap’epis.

Sk 6auMMo, MPOCTEKYETHCSL TPEH IO TIOCTYIIOBOTO

KOpeIsIiHHUMU TTapamu nodrHaroun 3 2005 poxy mo 2008
POKy, Ha Hamy AYMKY, € €(DeKT «CTaaHOro IHCTHHKTY»,
TOOTO NMPHUHHATTS IHBECTHILIMHUX pillleHh iIHBECTOpaMHU 3a
3pa3KoM il iHIMUX iHBECTOPIB HA OCHOBI MEPEKOHAHHS
mpo ix kpamry mnoindopmosanicte [2, 402—403]. Inakmre
Ka)Ky4H, OJTHOTHITHA TIOBEIiIHKA iHCTUTYIIHHUX 1HBECTOPIB
y cBiToBOMYy MacmTa0i, mOB’s3aHa 13 HaJyBaHHIM
«Oynp0amok» Ha (OHIOBMX PHHKAX, SIKE 3aKIHYMIIOCS
KOpekiero y Qopmi cBiTOBOI (hiHAHCOBO-€KOHOMIUHOT
KPH3H, BRXXJIMBOIO CKJIQJIOBOIO sIKOi Oyia Kpu3a (GOHIOBUX
PHMHKIB 06araTtbox KpaiH CBITY (UMM BJacHE 1 MOSCHIOETHCS
THUIIOBE 3POCTaHHS CTYNEHIB Kopemuii Mk (oHIOBUMH

3pOCTaHHS  BIUIMBY  SIK  POCIMCBKOro, Tak i iHAeKcaMu Tiij 4ac Kpu3oBUX IepioniB). HeowikyBaHi
aMEepUKaHChKOTO (OHIOBOTO PHHKY Ha JIHHAMIKY 3MiHM  iHGOpMAaIiHHOTO  TOJISA,  BHACTINOK  SIKUX
YKpaiHCHKOTO ()OHIOBOTO PHHKY (IWB. puc. 1), sKwid (hopMyIOThCST HETAaTHBHI paIlioHAbHI OYIKYBaHHS cepel
MOJKHA MOSICHUTH MOCTYITOBUM 3pOCTaHHSIM IHCTUTYIIHHAX  1HBECTOPIB, CTalOTh  KaTali3aTOPOM
IHTETpOBaHOCTI  BiTUM3HSAHOI  (HOoHIOBOI Oipki B po3ropTanHs (iHAHCOBOI TaHIKK y MDKHAPOIHOMY
CBiTOBMU  (iHaHCOBHWI  puHOK. OpmgHak  Oimbmn MacmrTabi, SKa 3aKiHIYEThCSl JIQHITIOTOBOIO PEAKITIEI0
pallioHaIbHUM ~ TOSICHCHHSIM ~ PI3KOTO  3pOCTaHHS NOUMPeHHS  (IHAHCOBUX KpPU3 Yy  MDKHApPOJIHOMY
IIIJTBHOCTI  KOPEJILIIHHOTO  3B’3Ky MDK TpbhOMa Maciradi.
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Puc. 1. Piuni koedimieHTH KOpesii
OmHak ciig  3ayBaXWTH, MO0 BIUIMB YU TO
aMEpHUKaHCHKOI, 4M pociiichkoi (HoHIOBOI Oipxi, 4m BucHoBOK
OyAb-KOTO  IHIIOTO  €K30T€HHOTO0  YHHHUKA € . . .
. . . IMocTynoBe 3pocTaHHsi  IIJIBHOCTI  KOPEJSLIHHOTO
HEPIBHOMIPHHM MPOTSITOM POKY — OLIBII 200 MEHII , . . . . N N
3B’S13Ky MDK JMHAMIKOIO IHIMKATOPIB  YKpPaTHCHKOT,

3HAYHUM 3aJIe)KHO BiJ| MEpiofy, SIKMH pO3IIISAIA€ThCs.
Ha mHamy naymKy, KOpeisiliiHMH 3B’S30K MK
(OHIOBUMHU pHHKAaMHU HE € CTIHKUM, BOJHOYAC iCHYE
TEHJCHLIS 10 3MEHIICHHS BIUIMBY  OKPEMOTO
€K30TeHHOTO (akTopy 3i 30UIBLICHHSIM TPUBAJIOCTI
nepioxy, skwid aHamizyerbes [1, 154-155]. Bymo ©
HEBIPHO CTBEPKYBaTH, IO KOJWBAHHIO CTYICHIB
IIUTBHOCTI MIX OKPEMHMH 1HAMKATOpPaMH TpHTaMaHHi
ce30HHI e(eKTH, X0ua CTPYIKHEBHHN TPEHI JOXiTHOCTI

(honmOBUX IHIEKCIB BU3HAYAECTHCS
MaKpPOCKOHOMIYHUMH  IOKa3HMKaM{  (HAIPUKIAL,
JMUHAMIKOIO  BaJlOBOTO  BHYTPIIIHEOTO  MPOAYKTY,

MPUTUTHBOM/BIATIIMBOM TPSIMUX 1HO3EMHHX 1HBECTHUIIIH
TOIIO), SIKMUM TNpPUTaMaHHI NEBHI €(pEeKTH CEe30HHOCTI.
OmHaK  KOPOTKOCTPOKOBI  KOJIMBAaHHS  JWHAMIKU
(OHIOBHUX 1HIEKCIB HABKOJIO IX JOBIOCTPOKOBOTO
TPEeHIY JIETEPMIHYIOTHCS B OCHOBHOMY
CTOXaCTUYHHMH YHHHUKAMH, CTYIIHB
nependadyBaHOCTI SIKWX, Ha BIOMiHY BiJi YHHHHKIB
CE30HHOI [ii, YWI0 JUHAMIKY MOXKHa OUIBII-MEHII
3MOJEIIOBATH, Iy)K€ HH3bKHHA, XapaKTEePU3YEThCS
BUIIAJIKOBUM XapaKTEPOM iX IMPOSBY, MPOTE HACIIIKU
X BILUTUBY MOXYTh OyTH JOCHTH BATOMHMU.
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POCICBhKOl Ta aMepHUKaHChKOT (POHAOBHUX OipK CBIAUUTE, 3
OHOTO OOKy, TpO 3pOCTaHHS CTYIEHS IHTErpOBAHOCTI
YKpaiHCHKOTO (OHIOBOTO PUHKY B CBITOBHI (hiHAHCOBHM
PUHOK, a 3 IHIIOTO — MOXE OyTHM NPUKIAAOM e]eKTy
«CTAHOTO  1HCTHHKTY» —  OJIHOTHUIIHOI  TOBEIIHKH
iHBECTOpIB B TEPEAKPH30BUHA Iepiog Ta Mix 4ac
pO3ropTaHHs CBiTOBOI (hiHAHCOBO-EKOHOMIYHOT KPH3H.

BrumuB iHO3eMHUX (OHIOBUX Oipk Ha YKpaiHCHKHH
(hoHITOBUI PHHOK JOCTATHHRO HEPIBHOMIPHHN MPOTATOM
POKy — OUThIII a00 MEHIN 3HAYHHUN 3aJIKHO BiJ MMepiony,
SKAH ~ pO3MIISAAETHCS, IO  TOSICHIOETHCS  BITMBOM
CTOXaCTHYHUX YUHHUKIB, K1 JIETEPMIHYIOTh
KOPOTKOCTPOKOBI KOJMBAHHS (POHIOBUX 1HJICKCIB HABKOJIO
X JOBrOCTPOKOBUX TPEHIIB.
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