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Introduction

In this paper, we analyze potential costs and benefits of Ukraine signing a free trade agreement
(FTA) with the European Union (EU) and compare them with the costs and benefits of joining
the Customs Union (CU) of Belarus, Kazakhstan, and Russia. We look at this question from the
perspectives of Ukrainian exports, since Ukraine is an open economy that is highly exposed to

external shocks.

Regional trade agreements (RTA) play a prominent role in promoting free trade. At the
same time, they introduce distortions into the multilateral trade system under the WTO umbrella,
because they provide advantages for some trading partners over the others. Therefore, the choice
of the optimal policy of the regional integration should weight all benefits of trade creation

within the RTA against the costs of trade diversion outside the RTA.

The policy choices that Ukraine is facing are mutually exclusive, since the trade policy

within the Customs Union is not compatible with the WTO commitments of Ukraine and with
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the parameters of the FTA with EU, which had already been finalized in 2012. Average tariff
protection within the CU in 2012 was 10 percent (Shepotylo and Tarr, 2012), while the current
average WTO binding rates in Ukraine are only 5 percent; the parameters of the FTA with EU
are even less protective, which would cause even stronger disagreements in the tariff schedules.
Moreover, technical and phyto-sanitary standards in the EU and the CU are different; therefore,

it would be extremely hard to harmonize the Ukrainian standards with both of them.

Shepotylo (2010) has analyzed similar question looking at the period 2001-2007. The
analysis indicates that Ukraine would benefit both from deeper regional integration with the
Commonwealth of Independent States (CIS) or from regional integration with the EU countries,
however, the benefits are higher under the EU integration strategy. The benefits of the EU
integration relative to the CIS integration are twofold. Higher aggregate trade is one of them —
the EU integration would have increased exports in 2004-2007 by 10%, while the deeper CIS
integration would have increased exports by 4%; but, more importantly, higher export
diversification under the EU integration scenario would reduce risks of idiosyncratic terms of
trade shocks and increase probability of the higher economic growth in the future. The higher
export diversification is achieved because of the rapid expansion of manufactured goods exports
— the share of manufactured goods would have been 26% under the EU scenario and only 16%
under the CIS scenario- and consequent reduction of the share of raw and processed materials in

total exports.

Export restructuring directed towards more complex, higher value added products is
desirable for two reasons: first, it diversifies the economy and better protects against negative
terms of trade shocks; second, production of high value added products is associated with higher
future economic growth (Hausmann, Hwang, and Rodrik, 2007). The evidence suggests that the
benefits of the EU integration would have come not from the EU accession per se but from the

gradual process of reforms, economic restructuring, and behavioral changes in the bilateral trade



relationships with its trading partners. The initial losses from breaking the trade relationships

with other CIS countries would be more than compensated later along the development path.

It is extremely important to revise the conclusions of Shepotylo (2010) in order to
account for the new economic reality. Over the last 5 years, the policy options and economic
environment within the CIS and FTA EU countries have changed substantially. First, Belarus,
Kazakhstan, and Russia have formed a customs union and moved away from the idea of the free
trade over the whole CIS area. Second, the ongoing economic crisis hit the EU countries

particularly hard, leading to underperformance of the EU countries relative to emerging markets.

Several other studies carried out the analysis of the costs and benefits of FTA EU vs. the
CU integration for Ukraine. Eurasian Development Bank (EADR, 2012) within the framework
of the computable general equilibrium (CGE) model compared various policy options for
Ukraine. They concluded that the FTA with the CIS countries, signed and ratified by Ukraine in
2012, would have a very small impact on Ukrainian exports because it just preserved the status
quo. Joining the CU would have the positive effect for the Ukrainian exports, resulting in 1
percent increase in GDP. Signing FTA EU would have a negative effect on Ukrainian economy
resulting in 1.5 reduction of GDP. However, the FTA EU scenario in their study consisted of two
parts: first, Ukraine would reduce trade barriers with the FTA EU countries; second, CU
countries would introduce new tariff and non-tariff barriers against the Ukrainian exports. To be
consistent, the study should have separated the two effects. In addition, when considering the CU
scenario, the study did not take into account the consequences of worsening the trade
relationships with 158 WTO members, because the CU trade policy is not compatible with the
WTO commitments of Ukraine. Institute for economic research and policy consulting (IER) had
a number of studies related to the EU integration of Ukraine and comparison of the trade policy
options. IER (2010), after careful analysis of the costs and benefits of signing the deep and
comprehensive FTA with the EU, concluded that the benefits would exceed the costs in the long

run. In a follow-up analytical study, IER (2011), using the CGE model, concluded: “The results
3



of the quantitative assessment confirm our analytical findings and show advantage of the FTA
with the EU over the RBK CU integration. The establishment of a DC FTA with the EU would
clearly be in the economic interest of the country. Ukraine’s exporters would have a better access
to a large and stable market and, at the same time, Ukrainian companies would be able to import

advanced capital goods at lower prices, thus improving their competitive position.”

Given contradictory results, it is important to look at this question from the alternative
methodological standpoint and making a more valid comparison, because the CGE results
depend crucially on the assumptions that the policy change does not change deep underling
economic relationships. In addition, the CGE modelling approach assumes that the economy 1is
rested in a stable steady state and the policy changes only marginally disturb the economy. As
we argue, these assumptions are too strong, because the resolve of policy uncertainty, caused by
the current and prolonged state of indecision, may lead to radical behavioral changes in
expectations, leading to inflow of foreign direct investment (FDI) and surge of deep vertically

integrated linkages.

We base our study on the gravity model approach using the historical data for countries
that joined either FTA with EU or CIS regional trade agreement. The CGE models are not able
to catch deep structural changes, but historical data, take into account all changes that follow the
policy shift. Our main identifying assumption is that there is a behavioral difference in trade
patterns of the EU countries relative to the countries of the CU. To capture the behavioral
differences, we separately estimate the gravity model for the countries of the FTA EU zone (EU
countries, Turkey and other countries that have a free trade agreement with the EU) exports to
138 destination countries in 2001-2011, and for the CIS countries exports to 138 destination
countries in 2007-2011. We further predict the Ukrainian exports based on the results for the two

different samples and compare them in order to assess the differences in the export patterns.



The novelty of our study comes with several methodological improvements, both on
theoretical and empirical grounds. First, to predict a “normal” or potential level of export of
Ukraine, we estimate a gravity model on a large sample of bilateral exports between all
countries, for which data are available. Second, the analysis takes into account potential
expansion of Ukrainian exports along two margins of trade. We consider potential export growth
of existing items of Ukrainian export (intensive margins) and export growth of new products
produced in Ukraine that have not been exported to other countries before (extensive margins).
In order to achieve this goal, we look at disaggregated exports for product categories rather than
the aggregated export. The estimation procedure deals with zero trade flows and firm-level
heterogeneity, problems that considerably complicate the estimation of the gravity model for
disaggregated data, by explicitly modeling the selection of firms into exporters and non-
exporters and the decision of the exporters on export volumes. To account for that, we closely
follow the methodology developed by Helpman, Melitz, and Rubinstein (HMR, 2008) which
deals with zero trade flows and hetherogeneity of firms, further refined for a disaggregated panel
data case by Shepotylo (2010). In addition, we take into account structural elements of the
gravity equation by controlling for the multilateral resistance term, applying the linearization
method suggested by Baier and Bergstrand (2009). Unlike the HMR method, we exploit both

cross-sectional and time dimensions of the data to capture dynamic effects of trade.

The results presented in this paper have several caveats. First, comparison of actual
exports with the counterfactual scenarios is less reliable than comparison across the
counterfactual scenarios. Second, more aggregated results have lower level of uncertainty.
Therefore, we usually present results aggregated over (or averaged across) one or more
dimensions of trade data. Finally, the results are not intended for a short-term forecast, but
should be rather used as indicators of the long-run effects. Their interpretation is as follows.
Suppose that Ukraine has signed the FTA with EU in 2009. Taking into account all observable

characteristics of Ukraine, such as size of the economy, population, structure of economy,
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geographical location, national governance quality and effectiveness, what would be the level of
Ukrainian export of product k to country j, if Ukraine, in all other respects, would behave as a
typical country-member of the FTA EU? That would involve removal of the trade policy
uncertainty, stronger integration of domestic companies into the global supply chains, increase in

foreign direct investments from the EU countries.

Our main results are as follows. First, the actual exports of Ukraine are far below their
potential, based on performance of both CU countries and FTA EU countries. Based on 2011,
the export of Ukraine would have been 98 billion US dollars under the EU scenario, 91 billion
US dollars under the FTA EU scenario, and 72 billion US dollars under the CU scenario. All
these numbers should be compared with the actual 68 US dollars of Ukrainian export in 2011.
Second, the differences between the CU scenario and the FTA EU scenario are small in the
beginning, but start to diverge very rapidly over time. Third, the full integration under the EU
scenario would lead to higher export potential. Fourth, any scenario predicts that Ukraine
severely underperforms in its trade with both CIS and EU countries, while its export to the rest
of the world is in line with the prediction of the model. These results are consistent with the
theory that the unresolved trade policy uncertainty in trade relationships with the CIS and EU
countries severely hurts the Ukrainian export potential to those countries, while there is no trade
policy uncertainty in the Ukrainian relationship with the rest of the world. The expected long run
gains in Ukrainian exports to all countries under the CU scenario are equal to 17.9 percent, under
the FTA EU scenario 36 percent, and under the full EU scenario 46.1 percent. Fifth, CU
integration would be more beneficial for Ukrainian agriculture and food industry, while FTA EU
and EU integration would be more beneficial for textiles, metals, machinery and electrical goods,
and transportation. Conditional on not worsening its market access to Russia, Ukraine would
have expanded its trade in these sectors to all countries, including Russia and other members of
CU. Finally, the CU integration would lead to a small increase in the share of capital goods from

17 percent to 20 percent of total exports. FTA EU would increase the share of capital goods to 28
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percent, while EU would increase it to 29 percent. In all scenarios, the share of raw materials
would decline from 16 percent to 10-12 percent. The share of intermediate goods would decline
from 48 percent to around 40 percent under the two EU scenarios and would only marginally
decrease under the CU scenario. The share of consumer goods would remain stable around 20
percent.

The structure of the rest of the paper is as follows. Section 2 describes the choices of
integration scenarios for Ukraine. Section 3 has a first look at the export data. Section 4
describes the data sources for the gravity analysis. Section 5 builds a model and develops the

estimation methodology. Section 6 presents results. Section 7 concludes.

Trade policy choice in a nutshell

For over 20 years, and repeatedly in its history, Ukraine is facing a policy dilemma. Ukraine
borders two regional economic unions. The European Union with 504 million inhabitants and 17
trillion of US dollars gross domestic product borders Ukraine from the west. The Customs Union
of Belarus, Kazakhstan, and Russia with 168 million inhabitants and 2.1 trillion of US dollars
gross domestic product borders Ukraine from the north and east. It is vital for Ukraine to have a
good access to both markets, because the good market access is one of the main determinants of
economic growth. So far, Ukraine has a regime of free trade with the countries of the
Commonwealth of Independent States (CIS), including the CU members. De facto, the CIS
agreement of 1994 stipulated free trade among the signatories, which included all the CIS states.
De jure, after a decade of negotiations, the modified agreement has been ratified by Belarus,
Russia, and Ukraine in 2012, while other CIS countries have signed the agreement but have not
ratified it yet. In order for the CIS FTA to work, it needs to develop a mechanism and sub-
national structures to resolve trade disputes between member countries. However, for Russia, as
the largest country of the CIS that can take a lead in creating such structures, the priority is CU

with Belarus and Kazakhstan. Other countries of the CIS would be able to create such structures



only as a joint effort, but the incentives to the creation of the sub-national structures have
substantially diminished since Russia has joined the WTO in 2012, therefore, other countries of
the CIS region can deal with trade disputes with Russia using the WTO mechanism and

structures. Therefore, the development of the CIS sub-national structures is not very likely.

The trade with the EU is more restrictive, due to high tariff and non-tariff barriers faced
by Ukrainian firms. It includes high import tariffs on Tobacco and manufactured tobacco
substitutes (HS code 24), Prep of vegetable, fruit, nuts or other parts of (code 20), Prep of meat,
fish or crustaceans, molluscs etc (codel6), Sugars and sugar confectionery (code 17), Art of
apparel & clothing accessories (codes 61 and 62), Dairy prod; birds' eggs; natural honey; edible
products (code 04), Footwear, gaiters and the like; parts of such art (code 64), and Prep. of
cereal, flour, starch/milk; pastrycooks' (code 19). Problems with non-tariff barriers include issues
with harmonization of technical barriers to trade and phyto-sanitary norms with the EU that are
not resolved yet. Given the larger size of the EU and higher trade barriers, it clearly points that
the priority of trade liberalization policy should be given to improving market access to the

European markets.

Unfortunately, Ukraine is put in a position where it has to make a choice of the
integration strategy towards closer ties with one of the economic union that also limits (or even
worsens) the ties with the other economic union. On the one hand, there is an uncertainty about
the policy response of the CU to the signing of the FTA EU. Russia, for example, has threatened
that it would apply the MFN rates (10 percent on average) to Ukrainian exports, if Ukraine signs
the FTA EU agreement. This would result in reduction of Ukrainian exports by 0.19 percent and
GDP decline of 1.28 percent by 2015, according to the analysis performed by Eurasian
Development Bank (EADB, 2012). However, we argue that the threat is non-credible, because it
goes against the economic interest of the CU members. In the past, Russia has threatened the
eastern European countries against signing the FTA with the EU — the Baltic States, Bulgaria,

Poland — that did not materialized into concrete policy actions. Therefore, it makes sense to
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consider an alternative scenario of Ukraine sighing the FTA with the EU, keeping existing levels

of market access to the countries of the Customs union intact.

On the other hand, in order to secure and further develop the existing trade relationships
with the CU countries, Russia in particular, Ukraine can consider joining the CU. However, this
would result in Ukraine moving into an unchartered territory of renegotiation of the WTO
membership. Most likely, it would result in worsening the trade relationships with more than 150
countries. This possibility of worsening trade relationships has not been studied due to high
policy uncertainty and lack of historical examples that would help making any reasonable

predictions.

In this work, based on historical data in 2001-2011, we answer the following question.
Given the realized policy of inaction on the side of Ukraine, what would have happened with
Ukrainian exports if it a) were a member of the Customs Union (CU) b) were a member of free
trade zone with EU (EU FTA) c) were a member of EU (full EU). The model predicts the export
potential under the three policies based on the gravity model that takes into account level of
economic development, geographical location, industrial structure, and quality of government
and regulatory agencies. It also accounts for macro trends, including the global trade collapse of

2008-2009.

Unlike the studies based on the Computable General Equilibrium (CGE) method, which
assume that the policy choice affects the economy only marginally, through reduced tariff
barriers, and the underlying economic structure and expectations of the economic agents remain
intact, the gravity model captures all changes that occur in the economy over the investigated
period and extract the differences in export flows between the two scenarios, given all
background economic changes. The changes that may occur are as follows. First, trade policy
uncertainty (TPU) resulting in inability of the government to make decisive steps in one of the

possible directions, by itself is a powerful negative factor that prevent economy from the



realization of its export potential to a full extent. In a recent paper, Handley and Limao (2012)
argue that policy uncertainty significantly affects investment and entry decision in international
trade. In particular, they show that preferential trade agreements (PTAs) are important even
when the pre-PTA tariff barriers are low or zero.

Despite its low tariff barriers of about 5 percent on average, there is policy uncertainty
looming large over. It is crucial for both foreign and domestic investors to understand in what
direction the regional integration will proceed. For instance, large European multinational firms
would be interested to include Ukrainian companies into their production chains if Ukraine signs
FTA EU (integrate vertically). The same companies might be interested to build plants for final
assembly of products to serve Ukrainian and CIS markets if Ukraine joined the CU (horizontal
integration). For Russian companies the situation is reversed. They would be interested to
integrate vertically if Ukraine is the member of CU and integrate horizontally if Ukraine signed
FTA EU. However, since vertical and horizontal integration are quite different strategies that
incur substantial sunk costs, neither European nor Russian companies invest in Ukraine before
the uncertainty is resolved. The same is true about domestic companies that would like to extend
their export activities to new markets. Since entrance to new markets is costly and requires some
irreversible investment, it is optimal to wait until the policy uncertainty is resolved. As Handley
and Limao report “...Portugal’s experience in 1986 may be highly relevant for many developing
countries today seeking secure access to US and EC markets. ...Portuguese trade increased
dramatically after 1986. ...increase was largest towards the EC partners, suggesting that it was
caused by the accession. Finally, the export expansion upon accession was characterized by
considerable entry of Portuguese firms into EC markets even in industries where applied tariffs
did not change, which indicates the potential role for the agreement in reducing TPU”.

Even before joining the EU, Eastern European Countries start attracting more FDI.
According to Lefilleur and Maurel (2010), after the Central and Eastern European countries

signed the Europe Association Agreements and before they actually joined the EU, FDI stock in
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manufacturing sector has increased by more than 100 billion USD. They found that 10 percent
increase in the market access to suppliers and to consumers leads to increase in FDI by 2-4

percent.

Stylized facts about countries of FTA EU and CU

Trade patterns of the Eastern European and CIS countries in the 90’s

The theory of regionalism and preferential trade agreements (i.e. Baldwin, 1993; Baldwin et al.
2006) stresses that costs of non-integration into a regional trade bloc increase with the size of the
bloc, which, in turn, induces more countries to join the bloc due to a so-called “domino effect”:
by lowering trade barriers and improving market access, a discriminatory liberalization of trade
within a trading bloc gives an edge to the companies located within the bloc over the outsiders
and create incentives for multinational companies (MNC) to move their activities inside.” This
creates an additional pressure for inclusion on outside countries. Hence, once started, the process

of regionalization captures ever-growing number of countries.

The story of the latest EU enlargement illustrates this point. The Council of Mutual
Economic Assistance (CMEA) that, by 1989, included fifteen Soviet republics, six Eastern
European countries — Bulgaria, Czechoslovakia, East Germany, Hungary, Romania, Poland —,
and three other countries — Cuba, Mongolia, and Vietnam generated a substantial intra-bloc trade
due to a high degree of economic and political integration.3 As pointed out by Beckmann and
Fidrmuc (2012), CMEA was politically motivated and somewhat artificial, plagued with price

controls and manipulation of energy prices for political ends. Its distinct features were the hub-

2 In EFTA nations, the possibility of investment diversion was an important factor in the policy debates
on EC membership: Baldwin (1997) showed outflows of investments from EFTA countries due to the EEC
enlargement.

3 Pelzman (1977) has found that the integration of the socialist countries into CMEA has generated a
substantial additional intra-bloc trade at the expense of the trade with the rest of the world. He
estimated the value of trade creation effect at 13.2 billion of SUS in 1970.

11



and-spoke structure with the USSR dominating export of raw materials to other CMEA countries
and compensating import of manufactured goods to the USSR from the other members, much
lower trade integration of small CMEA members with each other, and reliance on autarky
economic model to protect against external shocks. Actual trade of Eastern and Central European
members of CMEA with Northern Europe was 50 percent below potential — difference of 53

billion dollars in 80-82 (Havrylyshyn et al., 1991).

Since the beginning of transition, Eastern European countries and Baltic States have
rapidly moved away from the Moscow-centered economic gravity. As was correctly predicted by
some scholars (i.e. Wang and Winters, 1992 Hamilton et al., 1992, and Baldwin, 1994), this led
to the reorientation of their trade flows away from the CMEA countries towards the EU
members. By 1995, Eastern European trade flows did not differ considerably from that of similar
Western European countries and mostly exhausted the westward expansion of exports at the
intensive margins of trade (Gros and Gonciarz (1996). This view is supported by a more recent
World Bank (2005) report, which shows that currently most of the EU12 countries trade above

their potential level.

The accession of twelve Eastern European countries (EU12) into the EU in 2004 and
2007 finalized the process of integration. It further reduced trade barriers within the EU, mostly
between EU12 countries themselves rather than between EU12 and the old EU members, and
made the EU12 countries even more attractive destinations of FDI due to a favorable investment

climate and convenient central location for serving nearby markets.

The 12 former Soviet Union republics (excluding the Baltic States), on the other hand,
have chosen to create an economic and political union, known as the Commonwealth of
Independent States. Its formation was finalized in 1994 when the CIS Charter was ratified by 10
CIS members, except Turkmenistan and Ukraine that have chosen to participate in CIS

selectively as associated members. However, the eastward expansion of EU and rapid economic
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growth of East Asia considerable weakened the economic attractiveness of CIS. In August 2009,
Georgia officially denounced its membership in the CIS, while Ukraine and several Central Asia
countries were actively seeking closer economic relationships with the EU and China

consequently.

Two economic regions had significant differences in economic performance. There was a
spectacular expansion of exports of manufactured goods from the EU12 countries that exceeded
300 billion US dollars by 2007. The driving force of the CIS export growth, on the other hand,
was the expansion of exports of raw materials that grew well over 200 billion dollars by 2007. At

the same time, exports of manufactured goods from the CIS stagnated.

One of the explanations of the stark differences between EU12 and CIS in terms of
industrial composition of exports is that an intra-industry and intra-firm trade increased
significantly in EU12 between 2000 and 2007. By attracting MNCs for locating their plants,
EU12 has substantially increased intra-industry trade in high value added products and became
an export platform for serving the CIS markets, while CIS countries failed to integrate into the
global chains of production: the share of intermediate exports in the total export reached 20

percent in EU8" and only 6 percent in CIS.’

Comparing Ukraine with its closest neighbors in 2001-2011

Before going to formal analysis, it is instructive to analyze the patterns of exports of the CU and
EU FTA countries. We compare two CU members (Belarus and Kazakhstan) with an EU
member (Poland) and a country that have a free trade agreement with EU (Turkey). Both Belarus
and Kazakhstan are members of CU since its de facto foundation in 2009. Belarus, moreover, is
located in the same region as Ukraine and heavily depends on imports of energy resources from

the other CU countries. Therefore, studying Belarusian experience of the CU membership

4 EUS8: Eastern European countries that joined EU in 2004 not including Cyprus and Malta
5 Mitra, 2008.
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reveals some important pieces of evidence that can be used to predict the effect of the CU
membership of Ukraine. Experience of Kazakhstan, while not as applicable to the case of
Ukraine, can also shed some light on potential effects of integration of Ukraine into CU.

Poland is a good example of the EU country that is located in the same region as Ukraine
and had similar initial conditions in the beginning of the 90’s. Therefore, it is the most
informative example of a country to study potential effects of Ukraine joining the EU. The case
of Turkey is important, because Turkey is also a close neighbor of Ukraine that has not been
accepted to the EU, but has formed the customs union with EU in 1995. Contrasting export
patterns of Poland and Turkey, one can infer the trade-off effects of deeper integration into the
EU with less independent policy of Poland vis-a-vis shallower integration but more independent

policy of Turkey.

Figure 1 GDP per capita in 1990-2011
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Source: World Development Indicators, 2012
Note: Figure reports dynamics of GDP per capita, PPP converted and measured in constant 2005 US dollars for
selected countries.

In the beginning of transition period in 1990, PPP adjusted real GDP per capita in Poland,

Turkey, and Ukraine were roughly the same 8100 USD (constant 2005), while in Kazakhstan it
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was equal to 7100 USD and in Belarus 6400 USD. By 2011, GDP per capita in Ukraine was
equal to 6,400 USD — almost 3 times lower than in Poland and 2 times lower than in Turkey and
Belarus.

These facts indicate that today Ukraine performs far below its economic potential even if
compared to its neighbors. Consider for a moment the potential of the economy based on human
resources. The human capital is one of the main factor of economic development (Becker, 1962;
Barro, 1991). Also, human capital is a factor of production that is the hardest to increase,
especially in the short run. In a simple thought experiment, suppose that all individuals are
equally productive globally in producing exportable goods. Then a simple regression of export
on population would give us the average export per individual, which in 2011 was 1560 USD of
exportable goods. The deviation of export from the predicted level would give us a measure of
the deviation of exports from the worldwide average. Figure 2 reports the actual and predicted
exports for a group of CIS and Eastern European countries. A forty-five degree line split the
figure into two areas: countries that perform better than the world average are located below the
line, while countries that perform worse than the average are located above the line. The
horizontal distance to the line gives the estimate of the size of over- or under-performance.
Ukraine is the largest underachiever in the region with the gap of -60 billion US dollars of the

unrealized export, while Poland is the leader with the positive gap of 77 billion US dollars.
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Figure 2 Actual vs. potential exports in 2011
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Note: Figure presents actual export in 2011 on horizontal axis and predicted export on vertical axis. The prediction is based on a

simple regression of exports of goods on population for 134 countries in 2011: export; = 58.4 + 1.56 =population; +&;
(18.1) (0.14)

which indicates that on average in 2011, an individual has produced exportable goods worth of 1560 US dollars.

Certainly, many factors beyond population size explain such dramatic differences in
performance of the selected countries, including institutions, structure of economy, and
government policies, but one of them is clearly the degree of integration within the region. All
four countries, but Ukraine, have resolved trade policy uncertainty and are actively integrating
into the chosen regional economic blocs. Poland, as the fastest growing country, by 2004 has
been integrated into the EU. Turkey has formed the Customs Union with the EU without being a
member. Belarus and Kazakhstan, on the other hand, have chosen to form the Customs Union
with Russia. Moreover, Belarus as the faster growing country has integrated with Russia earlier
than Kazakhstan.

As the closest neighbors of Ukraine, Belarus and Poland deserve more detailed

discussion. First, comparing performance of Poland and Belarus, GDP per capita in Poland in
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2011 was 37 percent higher than in Belarus. Unlike Belarus, that has experienced the initial
decline in the GDP per capita that stopped in 1995 and a period of stagnation caused by the
global economic crisis in 2009, Poland has experienced stable economic growth since 1991. One
of the reasons for more stable economic development of Poland is well-diversified structure of
its exports, both in terms of products and in terms of geographical destinations.

According to Figure 3, between 2001 and 2011 Poland has increased exports by 153
billion US dollars, Turkey by 104 billion US dollars, Kazakhstan by 80 billion US dollars,
Ukraine by 52 billion US dollars, and Belarus by 34 billion US dollars. The main destination of
Polish exports was EU15, as the region with the highest market potential. Poland has increased
export to EU15 from 25 billion US dollars in 2001 to 116 billion dollars in 2011. Despite some
worries, that CIS countries would become more closed for Polish products, Poland expanded its
export to CIS in 2001-2011 by 14 billion US dollars. The main source of growth of Turkish
exports came from an increase in exports to the rest of the world, but gains in exports to EU15
were also substantial — 26 billion US dollars. Interestingly, Kazakhstan has expanded the most in
exports to EU1S5, which is explained by the fact that the EU has low trade barriers to the export

of oil and gas — the main items of exports of Kazakhstan.
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Figure 3 Geographical structure of exports in 2001-2011

200
180
160
140

120

RoW

100 mEU12

20 WEU15

mCIS
60 - - -
a
o M I = l =

2001 2006 2011 2001 2006 2011 2001 2006 2011 2001 2006 2011 2001 2006 2011

o]

=]

Belarus Kazakhstan Poland Turkey Ukraine

Source: UN COMTRADE data

Note: Figure reports total exports in billions of current US dollars in 2001-2011 for selected countries. It also reports composition
of exports by geographical regions: RoW — rest of the world, EU12 — countries that joined EU in 2004-2007, EU15 — countries
that joined EU before 2004, CIS — countries of CIS.

The main driver of export growth for Ukraine has been the CIS region. It indicates that
Ukraine has good access to the CIS market, because it is a member of the CIS FTA and because
of traditional linkages with economic agents in the region inherited from the past. The
performance of Ukraine in the European direction, on the other hand, has been very weak, in
comparison to not only Poland, Turkey, and Kazakhstan but to Belarus as well. Ukraine has
increased export to EU15 from 3.2 billion US dollars in 2001 to 9.4 billion US dollars in 2011,
while Belarus has increased exports to EU15 from 0.8 billion US dollars in 2001 to 9.4 billion
US dollars in 2011.

It is clear from discussion that the Ukrainian export to CIS countries is very competitive
and experiences low trade barriers. Further liberalization of trade policy is difficult because tariff

barriers for most products are already at zero and there is no room for further decline. Non-tariff
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barriers are also likely to be low because CIS countries had inherited the same system of
technical and phyto-sanitary regulations. The further expansion of exports is constrained mostly
by the level of aggregate demand in the region, but there is little can be done from the policy

perspectives.

Figure 4 Product structure of exports in 2001-2011
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Note: Figure reports composition of total exports from the selected countries in 2001-2011. Mapping of products to product
categories is performed using the WTO classification (WTO SoP1 to SoP4).

Another constraint to higher intra-regional trade within CIS and CU is low degree of
integration of CIS countries in regional production chains. It mostly comes due to high share of
raw materials in exports of CIS countries, which does not require creation of long production
chains. This process has not stopped with the creation of the CU. It is especially true for
Kazakhstan, but the share of raw materials export has been growing in Belarus, as well. As
Figure 4 reports, the Kazakhstan has the highest share of raw materials in its exports that
increased from 62 percent in 2001 to 71 percent in 2011. Belarus, Poland, and Turkey have more

balanced composition of export that is dominated by consumer goods and high share of capital
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goods. At the same time, Belarus has reduced the share of capital goods in its exports from 25
percent in 2001 to 16 percent in 2011, while Poland and Turkey have increased the share of
capital goods. The exports of Ukraine are dominated by intermediate goods (mostly steel and
iron). The share of raw materials has increased from 12 percent in 2001 to 18 percent in 2011,

mostly due to increase in exports of wheat and other agricultural raw materials.

Figure 5 Product structure of exports to CIS in 2001-2011
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Source: UN COMTRADE
Note: Figure reports composition of exports from the selected countries to the CIS region in 2001-2011. Mapping of products to
product categories is performed using the WTO classification (WTO SoP1 to SoP4).

Finally, Figures 5 and 6 show how product composition of exports differs according to
the destination region. While the product composition of exports of Kazakhstan, Poland, and
Turkey across regions does not change considerably, Belarus and Ukraine are more successful to
export capital goods to CIS, while export of capital goods to EU15 is very limited and declining
over time. At the same time, Belarus is very successful in exporting consumer products to EU1S5,

while Ukraine mostly exports to EU15 raw materials and intermediate goods.
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Figure 6 Product structure of export to EU1S5 in 2001-2011
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Note: Figure reports composition of exports from the selected countries to EU15 in 2001-2011. Mapping of products to product
categories is performed using the WTO classification (WTO SoP1 to SoP4).

As Figure 7 demonstrate, another important difference between the CU countries and the
EU FTA countries are weak intra-industry and intra-region links within the CU. Brulhart (2009)
reports that “In 2006, 27 percent of global trade was intra-industry if measured at the finest (5-
digit) level of statistical aggregation. According to the report, 31.3 percent of Poland exports has
been intra-industry in 2006, while only 4 percent of export of Belarus.® It means that Belarus is
much less involved into vertically integrated global production chains. The CIS countries, that
include the CU members, are much more oriented towards extra-regional partners than to
partners within the region. In 2009, only 19 percent of export of the CIS countries has been
within the region, while for European countries (even excluding EU intra trade), this number has

been 29 percent, and in Asia intra-regional trade in 2009 has reached 52 percent.

6 The measure of intra-industry trade, or Grubel and Lloyd (1975) index. This measure takes values
between zero and one and increases in the share of IIT.
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These evidence points that despite low tariff barriers between the CU countries, the level

of their integration and cooperation is much lower than within Europe.

Figure 7 Intra-regional and extra-regional merchandise exports of WT'O regions, 1990-2009

Map B.2: Intra-regional and extra-regional merchandise exports of WTO regions, 1990-2009
(Billion dollars and percentage)
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Source: Network of world merchandise trade tables from WTO International Trade Statistics 2010, supplemented with older network
tables and Secretariat estimates prior to 2000.

Source World trade report, 2011

The main reason for this is heavy reliance of the CU countries on exports of raw
materials, production of which does not require creation of multinational vertically integrated
companies and does not involve complex and high-technological international production chains.
Figure 8 reports the export penetration in the selected countries that measures the extensive
margins of trade — for each product category it is equal to the share of the number of non-zero-
export flows to the maximum possible number of bilateral export flows. The denominator is
calculated by summing the number of countries that import each product that a country exports.
It shows that by 2011, Turkey has penetrated into 33 percent of countries that import Turkish

products; Poland — 24 percent of countries; Ukraine — 11 percent of countries; Belarus — 5
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percent of countries; Kazakhstan — 4 percent of countries. It shows that CU countries experience
difficulties to access foreign markets, while FTA EU countries are more successful in moving

their products across the globe.

Figure 8 Export penetration
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Source: World Integrated Trade Solution (WITS)

Data

To capture the behavioral differences between the CIS countries and EU FTA countries, we
separately estimate the gravity model for the EU FTA sample (exports from countries that form

the FTA with EU, including the EU members)7 and the Ukraine to 138 destination countries in

7 The EU FTA sample includes Albania, Austria, Belgium, Bulgaria, Bosnia and Herzegovina, Belize,
Switzerland, Chile, Cote d’lvoire, Cameroon, Cyprus, the Czech Republic, Germany, Denmark, Dominican
Republic, Algeria, Egypt, Spain, Estonia, Finland, Fiji, France, Great Britain, Greece, Greenland, Guyana,
Croatia, Hungary, Ireland, Iceland, Israel, Italy, Jamaica, Jordan, South Korea, Lebanon, Latvia, Lithuania,
Luxembourg, Morocco, Madagascar, Mexico, Macedonia, Malta, Netherlands, Norway, Poland, Portugal,
Romania, Serbia, Suriname, Slovakia, Slovenia, Sweden, Syria, Tunis, Turkey, South Africa.
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2001-2011," and for the CIS sample (exports from nine CIS countries including Ukraine’ to 138
destination countries in 2001-2011). We explicitly control for the effect of the Customs Union
membership and the EU membership, by including corresponding fixed effects that take into
account whether a country is the member and whether its trading partner is the member of the
same union. We further predict the Ukrainian exports based on the results for the two different

samples and compare them in order to assess the differences in the export patterns.

The main underlying assumption is that if Ukraine were a part of the EU FTA, its trade
patterns were more in line with that of the other countries of the EU FTA members, hence,
projecting the trade patterns of the EU FTA countries on the characteristics and geographical
location of the Ukraine would provide us with estimates of the potential export patterns under the
EU integration scenario. Likewise, projecting the trade patterns of the CIS on Ukraine and
assuming the CU membership of Ukraine, would give us rough estimates of the trade patterns of

Ukraine under the CU integration scenario.

Data Sources and Variable Definitions

Independent Variables

To capture differences in industry structure, we use the data on sectoral value added provided by
United Nations Industrial Decelopment Organization (UNIDO). The 3- and 4-digit level of ISIC
(Revision 3) data on value added in 2005-2011 are mapped into HS 2 digit codes and the period
average share of product k in total value added sjx is computed for each country in the sample.
We differentiate all countries in the FTA EU sample as non-members and full EU members. A

change in the status from a non-member to a full member is determined according to the

8 We follow the “in-sample” approach of projecting trade flows because we capture country fixed
effects. Therefore, Ukrainian data is used in both the EU and CIS samples. We have also tried the out-of-
sample approach and looked at different samples (for example, we included all European countries in
the EU sample), but the main conclusions of the paper remained unchanged.

9 CIS sample includes Armenia, Azerbaijan, Belarus, Georgia, Kazakhstan, Kyrgyzstan, Moldova, Russia,
and Ukraine. Tajikistan, Turkmenistan, and Uzbekistan are not included due to absence of export data.
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announcements made by the European Commission, which are taken from its website. Based on
the acquired information, we construct an EU; variable that indicates the current status of a
country with regard to the EU membership. It takes the value of 1 if a country is the EU member
and 0 otherwise. By including this variable, we capture the impact of the change in the EU status
on the overall export within a HS two-digit category. In addition to the EU; variable, a binary
variable bothEUjy; is introduced to indicate whether both trading countries are the EU members
or not. By including the two variables, we can measure the direct impact of the EU integration on

exports within and outside of EU.

We also differentiate all countries in the FTA CIS sample as non-member and member of
CU. CUj variable is equal to 1 if exporting country is Belarus, Kazakhstan, and Russia and zero
otherwise. In addition to the CUjy variable, a binary variable bothCUjy is introduced to indicate
whether both trading countries are the CU members or not. By including the two variables, we

can measure the direct impact of the CU integration on exports within and outside of CU.

The data on Gross Domestic Product (GDP) and GDP per capita in current US are from
the World Development Indicators (WDI) 2012 published by the World Bank. In addition, we
include a set of variables that are routinely used in the gravity models to control for trade costs,
geographical location, historical ties, and cultural similarities. Geographical characteristics and
distance between countries were collected from the Centre D’Etudes Prospectives et
D’Informations Internationales (CEPII). Colony and contiguity dummies (whether one of the
countries in the country-pair was ever a colony of the other country and whether countries share
a common border) were used to control for pair-specific trade costs that are not directly related
to distance. Finally, same language is a binary variable that takes value of 1 if majority of
population in both trading countries share the same language and O otherwise to capture the

effect of cultural similarities between two nations on trade.
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The data on common legal origin are taken from Head, Mayer, and Ries (2010). Finally,
the data on different dimensions of trading across borders, which are used for assessment of the
impact of trade facilitation on exports — cost of shipping a container, number of days to export
and import, and number of documents required to export and import — are computed as the
period average, using the Doing Business database produced by the World Bank. The
methodology of computing the trade facilitation variables is described in Djankov, Freund and

Pham (2012).

Selection Variables

For identification of the first stage parameters, we chose three variables that enter the selection
equation, but not the gravity equation. The common religion dummy controls for the pair-
specific fixed costs related to adapting to cultural and linguistic barriers between two countries
(culture, tastes, translation costs, advertising etc.). To control for country-specific fixed costs
related to regulatory quality in exporting and importing countries, we used number of documents
required to export from country i and number of documents required to import to country j,
collected by the Doing Business surveys since 2004. For 2001-2003, we assume the same
numbers as in 2004 apply. Finally, since the export decision is estimated at the firm level, we

include log GDP per capita in exporting country as a proxy for the factor unit cost parameter.
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Table 1 Definition of variables and data sources

Variables

Description

Sources

Dependent variables
Export

Endogenous variables

Export fromi to j in sector k, in thousands of current $US. COMTRADE exports data aggregated to HS two- United Nations
Trade Statistics Database

digit product categories in 2007-2011

EU EU is an indicator variable that takes value of 1if country iis the EU member, otherwise it takes value of 0.
bothEU Binary variable that takes value of 1 if trading countries i and j are both members of EU and 0 otherwise
CU EU is an indicator variable that takes value of 1 if country iis the CU member, otherwise it takes value of 0.
bothCU Binary variable that takes value of 1 if trading countries i and j are both members of CU and 0 otherwise
Independent variables
In(s) log of Sector share in total value added. UNIDO
In GDP i log Gross domestic product of exporter, in current million $US. WDI (2012)
In GDP j Log Gross domestic product of importer, in current million $US. WDI (2012)
In Dist Logdistance between the biggest cities of countries iand j. dkl is the distance between cities k and 1. (Head CEPII
and Mayer, 2002) dz/ :Z(pon( /POH)Z(POH/POP/)dkz
kei lej
Contig Binary variable indicating whether the two countries are contiguous, 1 or not, 0. CEPII
Colony Binary variable set equal to 1 if countiries i and j have had colonial tiess. CEPII
Common official Binary variable indicating whether countries i and j share a common official language. CEPII
language
Common legal origin ~ Binary variable set equal to 1 if countries iand j share a common origin of the legal system. The origins are CEPII
British, French, German, Soviet
In Area i log Area of country i CEPII
In Areaj log Area of country j CEPII

Commodity

Rule of law i Rule of Law in country i captures perceptions of the extent to which agents have confidence in and abide by =~ Governance matters, 2012
the rules of society, and in particular the quality of contract enforcement, property rights, the police, and the
courts, as well as the likelihood of crime and violence.
Rule of law j Rule of Law in country j captures perceptions of the extent to which agents have confidence in and abide by =~ Governance matters, 2012
the rules of society, and in particular the quality of contract enforcement, property rights, the police, and the
courts, as well as the likelihood of crime and violence.

Selection variables

WDI (2012)
CEPII
Doing Business (2012)
Doing Business (2012)

In GDP per capita i
Common religion
In doci

In docj

log GDP per capita of exporter, in current thousand $US

Binary variable set equal to 1 if countries iand j share the same religion.
log Number of documents to export

log Number of documents to import

S Model and Estimation Methodology

To project gains in bilateral trade of Ukraine with its trading partners under FTA EU, full EU,
and CU scenarios taking into account levels of development, economic structure, geographic
trade barriers, and other factors, we estimate the gravity model of trade. The estimation of the
gravity equation takes into account the process of selection into exporters and unobserved firm-
level heterogeneity, present in the data, by applying estimation methodology developed by
Helpman, Melitz, and Rubinstein (2008). It also accounts for endogeneity of regional integration

by applying the Hasuman-Taylor method (Hausman and Taylor, 1981).

The procedure allows predicting not only the value of trade between two countries but

also the probability of positive trade. The latter is important because, as shown in Melitz (2003)
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model, reduction of trade barriers causes the expansion of trade not only on intensive margin
(higher trade values of existing trade flows) but also on extensive margin (positive trade in

goods, for which trade was zero before the reduction in trade barriers).

At the first stage, the gravity model of bilateral trade is estimated on a sample that
consists of export values of countries that have FTA with the EU and 138 destination countries
in 2001-2011. The estimates of the gravity equation are further applied to predict potential trade
flows between Ukraine and its trading partners as if it were the member of the FTA with EU (EU
FTA scenario) or joined EU (full EU scenario). At the second stage, the gravity model of
bilateral trade is estimated on a sample that consists of export values of the CIS countries and
138 destination countries in 2001-2011. The estimates of the gravity equation is further applied
to predict potential trade flows between Ukraine and its trading partners as if it were the member
of the Customs Union. In both exercises, we control for county specific characteristics, time
effects, and bilateral trade costs. Finally, the potential gains and losses under both scenarios are

compared and discussed. The model and methodology are presented in the appendix.

6 Results

In this section, we present our results on export gains under the three scenario: CU integration,
EU FTA, and full EU membership. CU scenario assumes that Ukraine would have become the
CU member in 2009. EU FTA and full EU scenarios assume that Ukraine would have signed
FTA agreement with EU or become the EU member in 2009. First, we report our estimates of the
model for two samples in 2001-2011. Second, we compare all three scenario with the current
exports of Ukraine in 2009-2011. Third, we further analyze the results for product and

geographical composition of exports under the three scenarios.
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Estimates of the gravity model

The full set of results is presented in the appendix. Here we discuss the main variables of interest
— indicator variables that characterize the differences in trading patterns of CU countries vs. CIS
countries and the differences in trading patterns of EU members vs. countries that have free trade

agreement with the EU without being a member (i.e. Turkey).

CU sample

Probability of export

Figure 9 gives a summary of the distribution of the coefficients CUj; and bothCUjj estimated by
the selection model. Each point represents the value of coefficient of CU (vertical axis) and
value of the coefficient of bothCU (horizontal axis) for each of the HS two-digit category. It
shows that the CU members mostly have more positive trade relationships with other countries
(positive coefficient CUj) but not necessarily with the other countries of CU (bothCUjj

coefficient is more often negative than positive).

Figure 9 Effect of CU on probability of non-zero trade
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Gravity model
Figure 10 gives a summary of the distribution of the coefficients CUj; and bothCUj; estimated
by the gravity model. Each point represents the value of coefficient of CU (vertical axis) and

value of the coefficient of bothCU (horizontal axis) for each of the HS two-digit category. It
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shows that the CU membership does not have a systematically significant effect on trade value,

because the large group of coefficients is concentrated in the area around zero.

Figure 10 Effect of CU on trade values
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Figure 11 gives a summary of the distribution of the coefficients EU;; and bothEUj;; estimated
by the selection model. Each point represents the value of coefficient of EU (vertical axis) and
value of the coefficient of bothEU (horizontal axis) for each of the HS two-digit category. It
shows that the EU members have uniformly higher probability of positive trade relationships
with other countries (positive coefficient EUj) but not necessarily with the other countries of EU

(bothEUjj; coefficient is as frequently negative as positive).
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Figure 11 Effect of EU on probability of positive export
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Figure 12 gives a summary of the distribution of the coefficients EU;; and bothEUj;; estimated
by the gravity model. Each point represents the value of coefficient of EU (vertical axis) and
value of the coefficient of bothEU (horizontal axis) for each of the HS two-digit category. It
shows that the EU members have higher concentration of export within the union (positive value
of bothEUjj coefficient), but trade less with the rest of the world (negative coefficient of EUj

coefficient).
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Figure 12 Effect of EU on trade values
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Prediction of trade potential
We compute the predicted levels of export as

E (exportiﬂzy, expcrrt:i = D,ﬂ'z) = ﬁﬁexp(ﬂ? +0.56%) where 7 is the estimation of the
residual performed on the pooled sample with country-pair fixed effects. The results presented in
the next section have several caveats. First, comparison of actual exports with the counterfactual
scenarios are less reliable than comparison across the counterfactual scenarios, because the first
comparison relies on estimates of trade flows ﬁ,iiexp(z’?j and estimates of uncertainty
exp(0.556%), while the second comparison does not require estimates of uncertainty. Second,
more aggregated results have lower level of uncertainty. Therefore, we usually present results
aggregated over (or averaged across) one or more dimensions of trade data. Finally, the results

are not intended for a short-term forecast, but should be rather used as indicators of the long-run

effects.
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Interpretation of results

Aggregate level results

The results presented in this section are not intended for a short-term forecast, but should be
rather used as indicators of the long-run potential. The long run potential of Ukrainian exports
are compared under the three possible scenarios of integration. Their interpretation is as follows.
Suppose that Ukraine has signed the FTA with EU in 2009. Taking into account all observable
characteristics of Ukraine, such as size of the economy, population, structure of economy,
geographical location, national governance quality and effectiveness, what would be the level of
Ukrainian export of some product k, if Ukraine, in all other respects, would behave as a typical
country-member of the FTA EU? That would involve removal of the trade policy uncertainty,
stronger integration of domestic companies into the global supply chains, increase in foreign
direct investments from the EU countries. Additional gains, which are not accounted for in this
work, could be achieved through growth of the economy, improvement of work of customs,
simplification of export procedures.

Figure 13 presents the main result of the paper. First, the actual trade of Ukraine is far
below its potential, compared with performance of both CU countries and FTA EU countries.
Based on 2011, the export of Ukraine would have been 98 billion US dollars under the EU
scenario, 91 billion US dollars under the FTA EU scenario, and 72 billion US dollars under the
CU scenario. All these numbers should be compared with the actual 68 US dollars of Ukrainian
export in 2011. Second, the differences between the CU scenario and the FTA EU scenario are
small in the beginning, but start to diverge very rapidly over time. Third, the full integration

under the EU scenario would lead to higher export potential.
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Figure 13 Actual and potential exports of Ukraine in 2009-2011

Export, billion USD

2009 2010 2011
Year
e=@um FXpOrt ==@==Export CU  ==@==Export FTA EU Export EU

Source: Author’s calculations based on predictions of the model

Note: Actual exports in 2009-2011 are compared with potential exports under three counterfactual experiments: CU — Ukraine

has joined the customs union with Belarus, Kazakhstan, and Russia; FTA EU — Ukraine has signed a free trade agreement with
the EU; EU — Ukraine has joined the European Union. The model is estimated for two separate samples CIS countries and FTA
EU countries in 2001-2011 at the level of two-digit HS codes

Geography of exports

Table 2 presents the gains in exports to large geographical regions and selected countries under
the three integration scenarios relative to the actual exports in 2009-2011. First, any scenario
predicts that Ukraine severely underperforms in its trade with both CIS and EU countries, while
its export to the rest of the world is in line with the prediction of the model. These results are
consistent with the theory that the unresolved trade policy uncertainty in trade relationships with
CIS and EU countries severely hurts the Ukrainian export potential to those countries, while
there is no trade policy uncertainty in the Ukrainian relationship with the rest of the world. The
expected long run gains in Ukrainian exports to all countries under the CU scenario are equal to
17.9 percent, under the FTA EU scenario 36 percent, and under the EU scenario 46.1 percent.

Surprisingly, the highest unrealized potential is in exports to CIS countries. In particular any
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integration scenario indicates that Ukraine severely under-export to Russia. The expected gains
of exports to Russia are, somewhat counterintuitively, are higher under FTA EU and EU
scenarios. However, it should not come as a surprise. As Table 3 demonstrate, CU integration
would be more beneficial for Ukrainian agriculture and food industry, while FTA EU and EU
integration would be more beneficial for textiles, metals, machinery and electrical goods, and
transportation. Conditional on not worsening its market access to Russia, Ukraine would have

expanded its trade in these sectors to all countries, including Russia and other members of CU.

Table 2 Geographical expansion of exports under different trade policy scenarios

FTA, EU%

. CU, % over EU, % over
Region/country over actual
actual exports actual exports
exports

CIS: 40.9 79.4 89.5
Belarus 27.3 50.7 59.8

Kazakhstan 12.7 40.7 57
Russia 50.9 98.2 107.7

EU12: 31.7 45.5 62.1
Czech Republic 4.7 19.4 26.9
Hungary 49.8 64.7 90.5

Poland 13 28.4 41.5

EU15: 19.2 26.9 43.7
France 8.2 7.2 19.1
Germany 43.5 76.3 90.2

Italy -8.8 0.7 13.5

RoW: -8.6 -5.9 0.3
China -42.2 -22.9 -16.2

Turkey 33.7 34 343

USA 21.1 47.5 49.1

Total 17.9 36 46.1

Note: Table presents gains in exports to selected regions/countries under the three trade policy scenarios relative to the actual
exports in 2009-2011, expressed in percentages.

Product composition of exports

As was previously mentioned, under the FTA EU and EU scenarios Ukraine would gain the most
in export of machinery and electrical and textiles. CU scenarios bring higher gains in agriculture

and food industry as Table 3 presents.
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Table 3 Gains in exports of product categories under different trade policy scenarios

CU, % over EUFTA, % EU, % over

Sector actual over actual actual

exports exports exports
Animal & Animal Products 160 69 82.1
Vegetable Products 30.4 -16.3 0.7
Foodstuffs 62.7 41.7 52.8
Mineral Products -5.5 -4.6 -2.8
Chemicals & Allied Industries 72.8 81.1 94
Plastics & Rubbers 65.8 87.8 103.7
Raw Hides, Skins, Leather, & Furs -5.9 30 36.8
Wood & Wood Products 42.2 76.8 84.2
Textiles 19.1 119.5 124.9
Footwear & Headgear -30.7 1.1 8.8
Stone & Glass 31.6 65.1 73.7
Metals -16.4 6.1 7.2
Machinery & Electrical 66.3 153.5 178.8
Transportation -23.8 54.9 83.3
Miscellaneous 32.8 100.3 118
Total 17.9 36 46.1

Note: Table presents gains in exports of product categories under the three trade policy scenarios relative to the actual exports in

2009-2011, expressed in percentages.

This would result in considerable increase in the share of capital goods in total export
under the FTA EU and EU scenarios. According to Figure 14, which presents the structure of
exports according to the WTO classification of goods, the CU integration would lead to a small
increase in the share of capital goods from 17 percent to 20 percent of total exports. FTA EU
would increase the share of capital goods to 28 percent, while EU would increase it to 29
percent. In all scenarios, the share of raw materials would decline from 16 percent to 10-12
percent. The share of intermediate goods would decline from 48 percent to around 40 percent

under the two EU scenarios and would only marginally decrease under the CU scenario. The

share of consumer goods would remain stable around 20 percent.
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Figure 14 Structure of Ukrainian exports under different integration scenarios
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Note: Figure presents the structure of Ukrainian exports in 2009-2011 and their expected change under the three integration
scenarios. The classification of goods according to the categories is taken according to the WTO SoP 1-4 classification of goods
available at http://wits.worldbank.org/wits/data_details.html

Export diversification

Product diversification by regions/countries

We summarize results in terms of degree of diversification of exports under the three scenarios. In
general, more diversified exports — both geographically and product-wise — is desirable to protect the
economy against idiosyncratic risks. We measure the degree of export diversification by Hirschman-
Hirfindahl Index. It is normalized to take values between O and 1. Higher values mean less diversified
exports. As Table 4 reports, product-wise Ukrainian exports are well diversified to CIS countries,
especially to Belarus and Russia. Exports to other region are quite concentrated in a few products. It is
especially true for Italy and China. Under any integration scenario, product diversification would increase
into all regions, but CIS. Under the CU scenario diversification to CIS countries would increase, but

would be lower to other regions relative to the FTA and EU scenarios.
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Table 4 Product diversification of Ukrainian exports under different integration scenarios

. FTA
Region Actual CuU EU EU

CIS: 0.083 0.082 0.094 0.096
Belarus  0.065 0.063 0.072 0.072
Kazakhstan 0.113 0.088 0.11 0.113

Russia 0.08 0.066 0.08 0.082

EU12: 0.202 0.171 0.159 0.153
Czech

Republic  0.335 0.338 0.304 0.285

Hungary 0.31 0.198 0.186 0.19
Poland  0.107 0.086 0.087 0.083
EU15: 0.256 0.178 0.163 0.164
France  0.188 0.147 0.124 0.115
Germany  0.095 0.082 0.095 0.089
Italy 0.417 0.213 0.227 0.223

RoW: 0.436 0.416 0.428 0.413
China  0.491 0.261 0.178 0.178

Turkey 0.29 0.204 0.264 0.244

USA 0.2 0.175 0.15 0.142

Total 0.254 0.232 0.238 0.233

Geographically, integration to CU or EU direction would lower diversification as Table 5 reports.

Table 5 Geographical diversification of exports under different integration scenarios

FTA

Sector Actual CU EU EU

Animal & Animal Products 04 0.674 0.67 0.601
Vegetable Products 0.091 0.114 0.113 0.105
Foodstuffs 0.269 0.338 0.372 0.36
Mineral Products 0.214 0.184 0.181 0.181
Chemicals & Allied Industries 0.157 0.177 0.206 0.195
Plastics & Rubbers 0.293 0.243 0.285 0.271
Raw Hides, Skins, Leather, & Furs 0.51 0.579 0.538 0.525
Wood & Wood Products 0.286 0.306 0.336 0.323
Textiles 0.189 0.258 0.245 0.241
Footwear & Headgear 0.172 0.2 0.194 0.194
Stone & Glass 0.296 0.359 0.386 0.375
Metals 0.081 0.095 0.1 0.095
Machinery & Electrical 0.245 0.272 0.303 0.296
Transportation 0.587 0.518 0.636 0.628
Miscellaneous 0.211 0.257 0.304 0.288
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Total 0.184 0.198 0.216 0.209

Conclusion

Ukraine would be better off by signing a deep and comprehensive trade agreement with
EU and integrating into production chains. Right now, Ukraine severely under-perform by
exporting far below its potential. Moreover, Ukraine should be interested in moving the
integration process even further, because the EU accession would bring even better results.
Based on 2011, the export of Ukraine would have been 98 billion US dollars under the EU
scenario, 91 billion US dollars under the FTA EU scenario, and 72 billion US dollars under the
CU scenario. All these numbers should be compared with the actual 68 US dollars of Ukrainian
export in 2011.

Any integration scenario predicts that Ukraine severely underperforms in its trade with
both CIS and EU countries, while its export to the rest of the world is in line with the prediction
of the model. These results are consistent with the theory that the unresolved trade policy
uncertainty in trade relationships with the CIS and EU countries severely hurts the Ukrainian
export potential to those countries.

The expected long run gains in Ukrainian exports to all countries under the CU scenario
are equal to 17.9 percent, under the FTA EU scenario 36 percent, and under the EU scenario 46.1
percent. CU integration would be more beneficial for Ukrainian agriculture and food industry,
while FTA EU and EU integration would be more beneficial for textiles, metals, machinery and
electrical goods, and transportation. Conditional on not worsening its market access to Russia,
Ukraine would have expanded its trade in these sectors to all countries, including Russia and
other members of CU.

The CU integration would lead to a small increase in the share of capital goods from 17

percent to 20 percent of total exports. FTA EU would increase the share of capital goods to 28
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percent, while EU would increase it to 29 percent. In all scenarios, the share of raw materials
would decline from 16 percent to 10-12 percent. The share of intermediate goods would decline
from 48 percent to around 40 percent under the two EU scenarios and would only marginally
decrease under the CU scenario. The share of consumer goods would remain stable around 20

percent.
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Appendix

Model and estimation procedure

Consider the Dixit-Stiglitz model of monopolistic competition with consumer preferences

identical and homothetic across countries. Each country i = 1, ..., C has N}, firms that produce

differentiated products in industries k = 1, ..., K. Let c;{} denote total consumption in country j of

a good [ that is produced by sector k in country i.

Consumers

A representative consumer located in country j has the utility function of the following form:

Oy
K o-1

v=Y| [ciod|

k=1 j
leB]

where ¢ = 11is the elasticity of substitution across different products. &, is the expenditure share

of industry k in total consumption. Biis the set of industry k goods that are available for

consumption in country j.

g -

: : : o . el ol
The optimal consumption derived from the optimization problem is ¢;, = ”PJ (i—}) ,

K K
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where Y’ is the gross domestic product of country j that is equal to the total expenditures of

1

I-o
country j. P/ = I( pl)7dl| is the price index.

1} eB,I(

Producers

A country i firm produces one unit of output with w'a units of labor.'® w is country specific,
reflecting the differences in institutions, technology, and factor prices. a is a firm-specific
parameter with the cumulative distribution function G, (a) over support [@y ..., @xmax]- Each
firm is a monopolist over the production of a distinct good but is small relative to the size of the
market. A standard formula for monopolistic pricing implies that the firm charges the mill price

as a constant markup over the marginal cost

There are variable and fixed costs of delivering products to consumer markets that vary
across industries. T,:jis a melting iceberg transportation cost with T,:j > 1T = 1. F,:jis a fixed
cost of exporting that is country-pair and industry specific with F,:j = 0,F) = 0. If the firm

chooses to export its product to country j, consumers in country j pay p,ij = ,:jp“‘. It follows that

the profit of the firm exporting to country j is

U 1-o

) 0 Tiw ‘ )

ﬁ,i’(a)=—k o kwaj YJ—E:,.
o|(c-DF,

The firm exports only if it receives positive operating profits, which is more likely if the

productivity of the firm (i) is high, the input price (w?) is low, and the fixed costs of exporting

10 We consider a partial equilibrium model with fixed capital during the period being investigated.
Labor is the only input that is perfectly mobile across industries but immobile across countries.
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(F,:j) are low. The least productive firm that exports to country j has the productivity level 1/ a:{j

determined as

.. . ..ol-o

L T'wWa? . .

2y =0 L TLWa |y g
o| (c-DF/

Parameterization and estimation strategy
Out of Nj, firms that operate in country i in industry k, only N 'G,(a]) firms export to country ;.

The aggregate export in industry k from exporter i to country j is

. 1-o
) ) ) ) ) . o i
X} = NiG, (@) E(p! (a)c! (a)| zl (a) > 0)= Ngekav,j’[ oL W ]

(P

a
if a/ >a,, and X =0 otherwise, where V,’ = Ial_"de (a).

i

The equation can be further simplified by using the equilibrium constraint on the output

of sector k produced by country i that leads to the following export equation

]’Zj 1-o
Bcj

. \1-o
i TikJ Yjvij
P/ ‘

J=1

, (D

X! =sY'Y'V!

given the condition

.. . ..l-o
o Tiwial o
i@y =0 %e| TLWa | yi_ g
o| (c-1)P/ @)
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Selection of firms

In the following discussion, the industry index k is dropped for the reader’s convenience. A
distribution of productivities or the productivity of the marginal exporter a’ is not observable.

However, we do have information on trading and non-trading country-pairs. We define a latent

variable as:

0|:Jlewtiamin :|lgyj
i} 1P’ !
gi - OL(0=DE . (3)

t FU

t

W"is defined as the ratio of the variable profits from exporting to the fixed cost of
exporting for the most productive firm. A positive export is observed if W’ >1. Furthermore,

conditional on a positive export, Vl’f" is an increasing function of ‘P,’f" for an arbitrary G(a) (see

Helpman et al., 2008).

Trade costs associated with the shipping of a unit of good from country i to country j are

modeled by assuming the commonly used functional form:
(T7) =(dist")” exp(R'y —u)),

Where dist* is the distance between countries i and j and R is a set of additional variables that
determine trade costs, such as the contiguity dummy, whether country i or j is landlocked, the

interior distances of countries i and j, and whether the countries are located on the same

continent. y is the vector of coefficients associated with R. Finally, u” is an unobservable shock
to the trade costs distributed N(0,o) and independent across time periods. Suppose further that

fixed costs have the following functional form: F'=exp(¢' +¢’ +xd’ —8’), where ¢

represents fixed costs specific to the exporting country, ¢’ represents fixed costs specific to the
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importing country, ¢/ represents country-pair-specific fixed costs, and 4’ represents country-

pair-specific random components distributed as N(0,07,).

Taking logs of both sides of equation (3) and substituting expressions for the variable and
fixed trade costs yields:

wl =¢,+(1-o)lnw' —pindist” —R"y +

O Y N

where d/=InY’+¢’—(1-o)lnP’ is a country j time-specific dummy and

o =u’ + 9" ~ N©0,52 +052).

Without loss of generality, we can assume that o +o, =1 to normalize the selection

equation that brings the following probit model:'"

P =Prob(X! > 01 W) = (¢, +(1—-c)Inw —

' o o ()
plndist' —R’y+d] —¢' —¢’ —x¢")

We denote a predicted probability of positive exports from country i to country j at time 7 as P .

Equation (5) is estimated using the standard probit model that includes the destination
country time-specific fixed effects. For better identification, several variables that affect fixed
costs but that have no effect on the volume of trade (and thus are included in the selection
equation but not the gravity equation) are needed. Based on the results from Helpman et al.
(2008), we control for pair-specific fixed costs by including a common language dummy as one
of the variables that affects the decision of a firm to trade but has no significant impact on the

volume of trade. To control for the exporter country-specific fixed costs, we include regulatory

11 Alternatively, both sides of (9) are divided by o, . Both procedures lead to the same outcome in

terms of predicting the probability of positive trade.
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quality indices for the reporting country as factors that are proportional to the fixed costs of trade

and therefore belong to the selection equation.12

Gravity equation

Taking the logs of both sides of equation (1) and substituting for T yields

lnXij =Insi +In¥! +1In Y:. —plndist — R?T +In F:j B
(1-¢)n Prj —In MRT:. + ui’f = Zi_jﬂ.' + ui}. 6)

T,

Lj Y’VY | is the multilateral resistance term, an integral measure of

t

C
where In MRT’ =1In Z(

j=1
trade barriers of a country vis-a-vis all its trading partners (Anderson and van Wincoop, 2003),
which accounts for the endogenous and simultaneous determination of trade flows across all
countries. The multilateral resistance term is not observable and according to theory is
simultaneously determined for all countries is dealt with by the Baier and Bergstrand (2009)

procedure.

Following the semiparametric version of the Helpman et al. (2008) method, we use the

information acquired at the first stage of the estimation by identifying
.. .e .e Py 3 .e .o
EmV! +u1 X! >0)=bymn’ +Zb,n(t/7}’)m, where 7 is the traditional inverse Mills ratio that
m=1

accounts for the sample selection bias and the polynomial of degree 3 in ¥’ =7’ +®'(pY)

corrects for the firm level heterogeneity. As shown by Helpman et al. (2008), the polynomial of
degree 3 is a sufficiently flexible and accurate approximation of the underlying unknown

function of the distribution of productivities G(a).

12 The regulatory quality index measures the ability of the government to formulate and implement
sound economic policies that promote private sector development.
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We estimate (6) by the Hausman-Taylor method (Hausman and Taylor, 1981) that uses

time-varying variables that are not correlated with u’ as instruments for endogenous

components of Z. Serlenga and Shin (2007) tested performance of the Hausman-Taylor method

in estimating the gravity equation of bilateral trade flows among 15 European countries in 1960-

2001 and found that it provides more sensible results than fixed or random effect methods.

McPherson and Trumbull (2008) used the Hausman-Taylor method to estimate the unrealized

US-Cuban trade potential and also found it superior to other popular methods of estimating the

gravity model on panel data.

Results

Table Al Probit model CIS sample

In(GDP

f:{osde T; ade(ij.t- g%th Ié){(}porter ip)er capita In(GDPj) In(Dist) g:;cosrt ; to 51;);§rtj to Observations
1 1.43%% 0.60 0.043 0.054 0.49%* -0.61#* -0.93%* 0.18 14805
2 1.56%* 0.68 -0.11 -0.51%* -0.56%* -0.36%* -0.93** 0.18 14805
3 1.45%%* 0.56 0.14 -0.059 0.085 -0.42%* -1.15%* -0.24%* 14805
4 1.36%* 0.015 0.61+* -0.021 0.11 -0.41%* -1.99%* 0.23%%* 14805
5 1.63%%* 0.66 -0.022 0.062 0.37** -0.43%* -0.069 0.28** 14805
6 1.19%* 0.66 -0.13 -0.36 0.50%%* -0.90** 0.22 0.19 14805
7 1.44%% 0.47 -0.047 -0.14 0.27* -0.68** -0.81%* 0.058 14805
8 1.62%* 1.21%* -0.18 -0.088 0.30%** -0.85%* -0.68** -0.12 14805
9 1.817%%* 0.095 0.013 0.31 -0.0078 -0.40%* -1.07%* 0.095 14805
10 1.56%* 0.85 -0.24* 0.0057 0.21 -0.72%* -1.71%* 0.21%** 14805
11 1.91%%* 0.16 0.24* -0.89%** 0.071 -0.48** -1.84%* 0.011 14805
12 1.70%* -0.63 0.044 0.033 0.25* -0.83%* -1.18%#* -0.25%* 14805
13 1.07%%* -0.12 0.45%* -0.0097 0.10 -0.38%** -0.22 -0.0025 14805
14 1.31%* -0.28 -0.066 0.22 0.33 -0.76%* -0.052 0.010 14805
15 1.80%* -0.11 0.50** -0.38 -0.031 -0.75%* -1.56%* 0.016 14805
16 1.44%* 0.052 -0.13 -0.68** 0.15 -0.37%* -0.38#* 0.327%* 14805
17 1.87%* -0.87* 0.18 0.67** 0.16 -0.59%** -0.73%* 0.054 14805
18 2.01%%* -1.05* 0.098 0.48* 0.38%#* -0.58** -0.69%* -0.11 14805
19 1.91%* -0.67 0.022 0.24 0.26* -0.70%* -0.89%#* 0.042 14805
20 1.77%* 0.14 -0.17 0.13 0.075 -0.44%* -0.69%* 0.24%%* 14805
21 1.71%* 0.24 0.077 0.16 0.0066 -0.54#* -0.86%* 0.038 14805
22 1.61%* -0.87 0.35%* 0.22 0.023 -0.38%* -0.69%* 0.040 14805
23 1.57** -0.56 0.52%* -0.60* 0.0068 -1.15%* -1.75%* 0.14 14805
24 1.52%* -0.26 0.28%* -0.73%* -0.52%* -0.46%* -0.50%** 0.065 14805
25 1.51%* -0.74 0.52%* 0.31 -0.18 -0.55%* -1.41%* 0.031 14805
26 1.55%* 0.35 0.19 0.88%#* -0.071 -0.30** -1.23%* 0.26%* 14805
27 1.65%* 0.30 -0.087 0.63** 0.16 -0.50%* -0.69** -0.31%* 14805
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In(GDP

E)Sde "f)rade(lj,t- g%th ](Ej)g)orter ip)er capita In(GDPj) In(Dist) gci)cosrti to Eg);(s)rtj to Observations
28 1.54%%* 0.72 0.22%** 0.070 0.015 -0.38** -1.35%* 0.20%** 14805
29 1.62%* -0.60 0.62%* -0.056 -0.31#* -0.37#* -2.32%% 0.012 14805
30 1.65%* -0.73 0.30** -0.13 -0.10 -0.43%* -0.73%* 0.023 14805
31 1.69%* -0.52 0.82%* -0.019 0.20 -0.25%* -1.67%* -0.043 14805
32 1.86%* -0.24 0.57** 0.036 -0.084 -0.46%* -2.54%% 0.092 14805
33 1.76%* -0.37 0.26%* 0.24 -0.056 -0.70%* -0.58#* 0.20* 14805
34 1.42%* -0.78* 0.50** 0.11 -0.28* -0.59%** -1.86%* -0.10 14805
35 1.41%* -0.88* 0.51%* -0.21 0.41%* -0.45%* -1.46%* 0.074 14805
36 1.48%* 0.24 0.15 -1.30%* 0.14 -0.45%* -1.63%* -0.026 14805
37 1.42%%* 0.096 -0.049 0.012 -0.037 -0.48** -1.31%* -0.11 14805
38 1.54%* 0.16 0.25%* 0.57** -0.066 -0.47%* -0.68** 0.18* 14805
39 1.46%* -0.26 0.60** 0.26 -0.23* -0.62%* -1.48%** -0.22%* 14805
40 1.43%* 0.13 0.77** 0.31%* -0.061 -0.44%#* -1.72%% -0.24%* 14805
41 1.48%%* 1.65%%* 0.42%* 0.68** -0.11 -0.42%* -0.79%** -0.13 14805
42 1.52%* -0.051 0.38** 0.20 0.56%** -0.72%* -1.29%* -0.35%* 14805
43 1.47%%* 1.00%* -0.040 0.35 0.32* -0.70%* 0.39* -0.38%* 14805
44 1.34%* -0.75 0.74%* 0.43%* 0.20* -0.76%* -1.29%* -0.27%* 14805
45 1.42%% 0.79 -0.39 -0.061 -0.36 -0.66%* -0.28 0.077 14805
46 1.13%%* 0.85 0.43* -1.38% 0.67%* -0.99%* -1.63%* -0.14 14805
47 1.30%* -0.67 0.046 0.037 0.12 -0.95%* -0.026 0.082 14805
48 1.55%* -0.77 0.64+%* -0.32 0.19 -0.71%** -1.25%* 0.058 14805
49 1.38%%* -0.56 0.47%* -0.15 0.0043 -0.52%* -0.40%* 0.082 14805
50 1.04%* 0.92* -0.53* -0.20 -0.55* -0.66%* 1.00%* -0.26 14805
51 1.40%%* 0.57 0.075 0.25 -0.071 -0.51%* -0.77%* -0.066 14805
52 1.40%* 0.16 -0.048 0.11 0.20 -0.69%* 0.28 -0.0055 14805
53 1.427%% 0.19 0.69%* 0.33 0.16 -0.43%* -1.15%* -0.19 14805
54 1.25%* 0.11 0.43%* 1.00%** 0.46%* -0.77%* -1.73%* -0.0031 14805
55 1.39%%* -0.25 0.38** 0.42 0.067 -0.44+* -0.76%* -0.14 14805
56 1.50%* 0.0087 0.60%** 0.25 -0.093 -0.56%** -1.05%* -0.26%* 14805
57 1.60%* 0.19 -0.11 0.67** 0.24* -0.36%* -0.40%* 0.074 14805
58 1.36%* 1.07* -0.028 0.727%%* 0.22 -0.69%* -0.64** -0.20 14805
59 1.41%%* 0.81 0.32%* -0.18 0.048 -0.63** -2.15%* -0.11 14805
60 1.33%%* 1.11%* -0.045 -0.23 -0.27 -0.89%* -1.42%* -0.13 14805
61 1.65%%* -0.63 0.46%** 0.19 0.16 -0.57** -0.26* -0.073 14805
62 1.46%* -0.44 0.38%* 0.33* 0.061 -0.51%* -1.16%* -0.21%#* 14805
63 1.18%* -0.47 0.014 0.74** -0.0083 -0.53#* -0.70%* -0.13* 14805
64 1.53%* -0.72 0.34%* 0.23 0.17 -0.37%* -0.57#* -0.17* 14805
65 1.45%* 0.24 0.26* 0.18 0.31* -0.58** -1.10%* -0.22%* 14805
66 1.68** -0.39 0.12 -0.56 0.39 -0.84** -1.71%* -0.51%* 14805
67 1.16%** 0.49 -0.29 -0.12 1.05%* -0.51%* -1.18%* 0.13 14805
68 1.58%* 0.16 0.327%%* 0.18 0.16 -0.49%* -1.71%* -0.19* 14805
69 1.36%* -0.68 0.29** 0.33 0.20 -0.55%* -1.43%* -0.12 14805
70 1.51%* -0.084 0.50%* 0.10 -0.068 -0.61%* -0.72%* -0.087 14805
71 1.58%* -0.60 -0.46%* 0.10 0.24* -0.36%* -1.21%* -0.0057 14805
72 1.55%* 0.26 0.65%* -0.24 0.42%* -0.56%* -1.84%* -0.17* 14805
73 1.60** -0.94* 0.71** 0.68** 0.094 -0.58** -1.70%* -0.35%* 14805
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In(GDP

E)Sde Ff)r ade(ij,t- g%th ](Ej)g)orter ip)er capita In(GDPj) In(Dist) gci)cosrt ; to Eg);(s)rtj to Observations

74 1.44%* 1.27%* 0.45%* 0.36* 0.18 -0.43%* -1.56%* 0.065 14805

75 1.21%* -0.41 0.42* -0.70 0.19 -0.43%* -1.01%* -0.014 14805

76 1.35%* -0.069 0.25%* -0.043 0.044 -0.39%#* -0.95%* -0.087 14805

78 1.33%%* 0.31 0.021 0.38 -0.31* -0.42%* -0.59#* 0.22% 14805

79 1.35%* 1.15% 0.0024 0.00029 -0.19 -0.22%* -1.21%* 0.082 14805

80 1.56%* 0.19 -0.089 1.16 -0.56* -0.59** -0.80* 0.12 14805

81 1.53%* 0.56 0.36%** 0.77** 0.037 -0.59%** -1.18%#* 0.097 14805

82 1.53%%* 0.074 0.30%** 0.20 0.23* -0.57** -0.88#* -0.30%* 14805

83 1.63%* -0.30 0.33%* 0.39* 0.030 -0.65%* -1.49%* -0.15* 14805

84 1.35%%* -1.01* 0.46%* 0.24* 0.083 -0.57** -1.05%* -0.22%%* 14805

85 1.29%* -1.05* 0.45%* 0.18 -0.0077 -0.51%* -0.85%* -0.23%* 14805

86 1.57%* -0.17 0.26%* 0.087 0.12 -0.64%* -1.01%* -0.00066 14805

87 1.25%* -0.64 0.29%* 0.20 0.070 -0.63%* -0.20* -0.15* 14805

88 1.40%%* 0.16 -0.98#* 0.16 -0.24* -0.31%* -2.45%% -0.023 14805

89 1.47%* -0.57 0.16 0.30 0.21 -0.38** -2.97%* -0.087 14805

90 1.327%% -1.21#* 0.73** 0.091 0.060 -0.52%* -0.99+#* -0.10 14805

91 1.41%* 0.45 -0.13 0.13 0.11 -0.38** -0.60** 0.059 14805

92 1.15%%* 0.40 -0.072 0.62%* 0.27 -0.40%* -0.38* 0.019 14805

94 1.30%* -0.70 0.31%* 0.67** 0.16 -0.66%* -1.05%* -0.14* 14805

95 1.40%* -0.43 0.61** 0.27 0.27* -0.40%* -1.76%* -0.19* 14805

96 1.51%* -0.45 0.33%* -0.027 0.23 -0.75%* -1.02%* -0.072 14805

97 1.12%* 0.091 -0.49%#* 1.55%* 0.41%** -0.32%* -0.48#* 0.030 14805

* p<0.05, ** p<0.01

Table A2 Gravity model CIS sample

HS Days Days Both In(share Sigma
code  In(GDPi) In(GDPj) exporti import j CUi CU In(Dist) 1) Sigma u e Observations
1 -0.61 -0.23 -1.00%* -0.44 -0.23 -0.39 0.77 -0.48 4.59 1.19 990
2 -0.49 0.067 0.43 -1.03%* 0.49 0.4 -0.11 1.05 3.28 1.37 577
3 -0.096 0.60%* -0.97%#* -0.12 0.76%* 0.019 0.53 -0.17 3.16 1.12 1253
4 0.071 0.80** 0.13 -0.073 0.075 0.74 0.36 -0.13 5.56 1.38 1777
5 0.22 0.2 0.13 -0.53* 0.05 0.41 0.29 -0.089 3.11 1.01 943
6 -0.96* 0.15 0.36 0.47 0.07 -0.56 1.01 -2.47* 3.68 0.98 555
7 0.50* 0.23 -0.019 -0.54#* 0.14 -0.75 0.15 -0.49 3.01 1.31 1835
8 -0.17 0.67** -0.13 0.21 -0.015 -1.64%* -0.38 0.41 2.71 1.1 2249
9 0.66%* 0.1 0.89%* -0.16 0.18 -1.03* -0.1 -0.041 2.97 1.09 1112
10 0.79%** -0.14 0.9 -0.70%* -0.32 -1.13 -0.73 0.045 33 1.58 2070
11 -0.14 0.00063 0.85%* -0.3 0.42* 0.61 -0.13 0.32 3.92 1.24 1353
12 0.05 0.50** 0.60** 0.3 -0.74%* 0.076 -0.52 1.43%* 32 1.41 2005
13 -0.0062 0.064 0.029 0.39 0.012 -0.029 0.12 -0.28 3.09 0.92 425
14 -0.65 -1.54 0.42 1.82 0.29 -0.39 1.65 0.29 20.8 1.05 341
15 0.2 -0.033 0.099 -0.63%* 0.39°%* -0.9 -1.98%* 0.065 4.51 1.39 1718
16 0.62 0.80** -0.23 -0.3 0.31 0.06 -0.37 0.057 4.23 1.09 1201
17 1.86%* 0.66** -0.00023 -0.2 0.58%* -1.21* -0.99 0.073 8.48 1.43 1466
18 0.98** 0.14 0.65** 0.049 0.11 1.36%** 0.43 0.04 3.07 1.14 1336
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HS Days Days Both In(share Sigma

code In(GDPi) In(GDPj) exporti import j CUi CU In(Dist) i) Sigma u e Observations
19 0.72%* 0.85%* 0.74%* -0.81#* 0.048 0.016 -0.2 0.061 5.05 0.94 1592
20 0.51%** 0.50** -0.026 -0.34* 0.37%* 0.099 -0.6 -0.099 3.76 1.02 1992
21 0.2 0.19 0.41* -0.80%* -0.097 0.24 -0.67 0.033 3.05 1.21 1708
22 -0.46* 0.32%* 0.054 -0.023 0.43%* 0.25 -0.54* 0.089 3.48 1.06 3167
23 0.74* 0.069 -0.31 -0.15 -0.014 -0.49 -0.76 -0.37 2.82 1.35 1248
24 -0.27 -0.07 0.98** -0.17 0.0018 0.24 -0.35 -0.00074 5.46 1.28 1418
25 0.31 0.51%* -0.60%* -0.31 0.60** 0.39 -1.33%%* 0.064 3.37 1.34 2345
26 0.2 0.59%* -0.15 -0.56 0.0061 -0.91 -0.15 -0.33 3.76 1.47 1283
27 0.17 0.40%* 0.927%%* 0.07 0.427%%* -0.77 -0.46 0.72%%* 3.99 1.78 3777
28 0.80%** -0.13 0.67** -0.36* 0.17 -0.53 -0.23 0.39* 3.57 1.29 2857
29 0.77%* 0.35%* -0.21 -0.32% 0.24 1.13%%* -0.4 0.17 3.73 1.21 2237
30 0.31 0.029 0.18 0.27 0.086 -0.32 -0.47 -0.0051 3.18 1.24 2106
31 0.16 0.34%* 0.25 -0.35%* -0.21 0.23 0.58** 0.36%* 24 1.17 2678
32 0.79%* -0.11 0.62* -0.47%* 0.024 -0.46 -0.23 -0.082 3.61 1.26 1923
33 -0.18 0.21 0.67** -0.035 -0.14 0.21 -0.95 -0.017 393 1.19 1545
34 -0.31 0.21 -0.81#* -0.2 0.025 0.72 -1.12%* 0.065 3.42 1.28 1704
35 0.19 0.52%* -0.8 -1.12%%* -0.11 -0.15 -0.2 -0.15 3.46 1.26 1248
36 0.53 0.34* 0.13 0.1 -0.28 -0.023 -0.21 -0.098 2.39 1.14 805
37 -0.12 -0.067 -0.54 -0.54* 0.033 0.15 -0.90* 0.049 2.19 1.11 724
38 -0.062 0.23* -0.35 -0.026 0.15 0.37 -0.38 -0.33 2.83 14 2559
39 0.68** 0.34%* 1.03%%* -0.15 -0.25% -0.014 -0.53* 1.25%%* 2.96 1.19 3695
40 -0.60* 0.14 0.1 -0.084 0.31 -0.44 -0.39 0.95%%* 3.98 1.38 3564
41 0.39 0.40* 0.24 -0.79%* 0.27 -1.83%* -0.035 0.24 3.29 1.14 1431
42 0.51 0.26 0.18 0.13 -0.32 0.27 -0.86* 0.21 2.85 1.25 1297
43 0.83* -0.47 0.39 0.12 -0.36 -1.58* 0.22 -0.076 3.45 1.24 764
44 0.28 0.82%* 0.016 -0.74%%* -0.11 -0.088 S2.17%* 0.82%%* 3.91 1.06 3336
45 -0.052 -0.2 0.59 -1.01 -0.53 -0.7 0.72 0.022 18.2 1.04 192
46 -1.34 0.61 -2.94%%* 1.44 -1.03** 0.38 -0.87 -0.14 2.82 0.76 238
47 -0.17 0.35 0.45 -0.71* 0.45 1.48 -0.15 0.18 7.78 1.25 789
48 0.15 0.56%%* 0.54* -0.16 -0.075 -0.21 -0.59 1.30%* 4 1.16 2836
49 0.48* 0.19 -0.16 0.00078 -0.45%* 0.84 -0.29 -0.10%* 3.1 1.39 2778
50 2.67%* 1.43 4.40%* 2.71°%% 1.81°% -0.32 3.58 0.73 9.29 0.89 141
51 -0.23 0.019 0.76 -1.12%%* 0.35 -0.23 0.7 0.67 3.18 1.29 973
52 -0.34 1.06** 0.053 -0.069 -0.3 0.14 -0.37 0.58 5.13 1.13 1399
53 -0.6 0.66** -1.72%% 0.14 0.44 -0.14 -0.93* 0.1 241 1.15 965
54 1.047%%* 0.47%%* -0.19 0.78%* 0.055 0.54 0.23 0.45%%* 2.7 1.24 1381
55 -0.074 0.48** -1.98#* -0.054 -0.58* 1.14* -0.35 0.41* 2.77 1.38 1232
56 0.13 0.026 -0.31 -0.069 0.23 -0.55 0.037 0.022 3.28 1.31 1512
57 0.22 -0.021 0.16 0.079 0.28 0.39 -0.36 0.054 2.69 1.11 1009
58 -0.43 -0.18 0.14 -0.39 -0.58* 0.19 0.075 0.2 4.06 1.11 645
59 0.69 0.27 0.034 -0.31 -0.33 0.27 -0.74 0.2 2.93 1.26 1209
60 1.80%* 0.50* 2.00%%* -0.21 -0.79%** 0.68 -0.64 -0.27%* 33 1.01 547
61 0.71* 0.84** -0.041 -0.22 -0.01 0.72 -1.59%#* -0.028 4.52 1.35 1783
62 -0.17 0.96%* -0.49 -0.70%* -0.78** 1.45%%* -1.67%* -0.13 5.26 1.35 2186
63 0.17 0.33%* -0.24 0.28 0.03 0.25 -1.09%*  -0.00033 2.84 1.25 2831
64 0.52 0.24 0.17 0.31 0.21 0.063 -0.27 0.045 3.92 1.25 1661
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HS Days Days Both In(share Sigma
code In(GDPi) In(GDPj) exporti import j CUi CU In(Dist) i) Sigma u e Observations
65 0.5 0.2 0.18 0.4 0.13 0.27 -0.6 -0.0052 2.9 1.2 1002
66 -1.31 1.28%* 0.14 -0.54 -0.067 0.91 0.62 0.0028 6.85 0.93 262
67 -0.3 -0.08 0.81 0.056 0.46 -1.08 0.76 0.025 353 0.77 229
68 0.52* 0.17 -0.3 0.037 0.15 -0.65 -0.56* 0.02 2.64 1.2 2338
69 -0.23 0.38%* -0.38 -0.36 0.2 -0.46 -0.77 -0.027 4.4 1.2 1749
70 -0.21 0.34** -0.42%* -0.27 -0.19 0.089 -1.31%* 0.54* 3.32 1.21 2704
71 0.26 0.4 0.83%* 0.098 -0.73* 1.98* -0.3 0.45 4.89 1.71 1288
72 0.72%* 0.53%* 0.21 0.2 -0.30%* -0.38 -0.47* 0.07 2.93 1.17 4527
73 0.29 0.24%* 0.18 -0.08 -0.037 1.16%* -0.91%* 0.74%* 3.09 1.35 4323
74 0.1 0.38%* 0.12 0.17 -0.48* -1.66 -0.57 0.11 3.8 1.7 2066
75 1.35 0.62 -0.18 -0.35 -1.40* -0.92 -1.05 0.16 7.7 1.51 553
76 0.71%#* 0.64** -0.014 -0.084 0.66** 1.61%* 0.0085 0.14%* 3.02 1.44 2669
78 -0.75* 0.17 -0.27 0.87* 0.47 -2.81%* -0.34 0.078 4.03 1.48 950
79 -0.85 0.62* 0.033 0.81* 0.065 -0.21 0.69 0.3 5.42 1.43 593
80 -6.15 0.78 -0.52 0.45 3.14%* -0.63 1.67 -0.29 25.3 1.18 271
81 0.21 0.099 -0.85 -0.56 -0.36 -0.42 0.72 0.092 6.62 1.37 1281
82 -0.66** 0.28%* -0.25 -0.064 0.18 -0.25 -0.35 -0.03 2.86 1.28 2573
83 0.094 -0.015 0.64** 0.12 -0.55%* 0.79* -0.34 -0.053 2.34 1.15 2222
84 -0.36%* 0.14* 0.80** -0.29%* -0.44+* 1.18%%* -0.75%* 0.98** 2.61 1.3 5966
85 0.026 0.12 0.58%** -0.21 -0.49%%  1.19%* -0.66%* 0.73%** 291 1.33 5278
86 0.31 0.021 -0.44* -0.64%* 0.26 0.16 0.23 0.16* 3.04 1.46 1792
87 -0.15 0.099 -0.21 0.075 -0.31* 0.22 -0.47 0.64** 2.9 1.46 3848
88 0.37 0.17 0.53 -0.065 -0.37 -2.39%* -0.59 -0.056 3.19 1.67 1702
89 0.92 0.18 1.14%* 0.2 0.053 -0.11 -0.05 -0.069 2.88 1.76 1305
90 -0.15 0.048 0.35* -0.13 -0.79%%  1.37%* -0.32 -0.088%** 2.51 1.33 4641
91 0.72%* 0.24 0.32 0.1 -0.53* -0.51 0.056 0.1 2.87 1.11 1004
92 -0.0094 -0.23 0.32 0.078 -0.43* -0.49 -0.46 -0.096 2.82 0.88 621
94 0.43%* 0.43%* 0.19 -0.19 -0.63%* 0.69 -1.06%* 1.22%* 3.26 1.16 3119
95 0.46* 0.039 0.044 -0.66+* -0.11 -0.057 -0.83%* -0.062 2.93 1.1 2167
96 0.2 0.31°%* 0.31 -0.40* -0.3 0.2 -1.20%* 0.34 32 1.1 1372
97 0.31 0.011 -0.35 0.12 0.48 -1.41%* -0.089 1.39 1.2 798
* p<0.05, ** p<0.01
Table A3 Probit model FTA EU sample
In(GDP
Trade(ij,t- Exporter  per capita In(Dist Docs to Docs to

HS code 1) Both EU EU i) In(GDP j) ij) export i import j Observations

1 1.80%* -0.15%* 0.47%* -0.14%* 0.31%* -0.397%% 0.14%* 0.17%* 93535

2 1.74%% 0.55%* 0.46%** 0.0075 0.17** -0.30%* -0.13%* 0.0081 93535

3 1.71%* 0.32%* -0.0727%* -0.089 0.28%* -0.23%% -0.092%* -0.025 93535

4 1.73%* 0.60** 0.41%* -0.30%* 0.26** -0.35%* -0.30%* 0.058* 93535

5 1.64%* 0.064* 0.27%* -0.024 0.20%* -0.30%* 0.072 0.026 93535

6 2.00%** -0.11%* 0.22%* -0.1 0.31** -0.38#* 0.20%** 0.060* 93535

7 1.927%:* 0.059 0.24%* -0.28°%* 0.227%* -0.40%* -0.081%* 0.051 93535

8 1.90%** 0.073* 0.12%* -0.16%* 0.26** -0.43%* 0.11%* 0.01 93535

9 1.90%* 0.12%* 0.23%:* -0.024 0.18%* -0.28%** -0.31%* 0.088%* 93535

10 1.63%* 0.35%* 0.41%* -0.061 0.064 -0.44%* -0.34%* 0.038 93535
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In(GDP

Trade(ij,t- Exporter  per capita In(Dist Docs to Docs to
HS code 1) Both EU EU i) In(GDP j) ij) export i import j Observations
11 1.91%** 0.14%* 0.39%* 0.28** -0.054 -0.32%%* -0.046 -0.048 93535
12 2.02%* 0.056 0.22%* -0.037 0.19%* -0.35%* 0.094** 0.016 93535
13 1.83%* 0.11%** 0.15%* -0.35%* 0.11%* -0.27%* -0.036 0.066* 93535
14 1.72%* 0.17** 0.23** -0.44%* 0.22%* -0.31%* -0.090* 0.017 93535
15 1.86%* 0.035 0.089%* 0.072 0.047 -0.36%* -0.37%* 0.016 93535
16 1.79%* 0.47%* 0.14%* 0.11* 0.14%* -0.31%* -0.40%* -0.047 93535
17 1.91%** 0.14%* 0.14%* 0.043 0.18%* -0.41%* -0.048 -0.039 93535
18 1.92%* 0.13%* 0.30%** 0.19%* 0.21#* -0.35%* -0.13%* 0.021 93535
19 1.93%** 0.13** 0.29** 0.14%* 0.089%* -0.38#* -0.14%* -0.049 93535
20 1.91%* -0.012 0.25%* -0.14%* 0.24%* -0.34%* -0.068%* 0.0047 93535
21 1.85%* 0.15%* 0.21%** 0.25%* 0.21%* -0.42%%* -0.25%* 0.042 93535
22 1.81%* 0.20** 0.27** 0.31%* 0.19%* -0.27#* -0.40%* -0.062* 93535
23 1.89%* 0.04 0.45%* 0.034 0.20%** -0.41%* -0.14%* 0.11%** 93535
24 1.67%* 0.073** 0.37** 0.11* 0.038 -0.30%* 0.14%* 0.12%%* 93535
25 1.73%%* -0.25%%* 0.227%%* -0.099* 0.15%%* -0.45%* -0.21%* -0.0083 93535
26 1.74%* -0.049 0.21%** 0.035 0.13%** -0.30%* -0.022 0.11%* 93535
27 1.64%* -0.22%%* 0.26%** 0.18** 0.15%* -0.50%* -0.59#* -0.041 93535
28 1.85%* -0.034 0.16%* -0.14%* 0.21%* -0.34%* -0.46%* 0.096%* 93535
29 1.87%* 0.058 0.30%** 0.15%* 0.25%* -0.34%* -0.40%* 0.10%** 93535
30 1.92%* 0.36%* 0.24%* 0.014 0.067 -0.40%* -0.12%* 0.092%* 93535
31 1.78** -0.077%* 0.29%* -0.16%* 0.22%* -0.31%* -0.53%* 0.11%** 93535
32 1.94%* 0.090* 0.22%* 0.11* 0.26%* -0.41%* -0.32%* 0.045 93535
33 1.93%* -0.11%* 0.29%* 0.13%* 0.099%* -0.39%* -0.11%* 0.092%* 93535
34 1.91%* 0.086* 0.32%* 0.13** 0.23** -0.44%* -0.27%* -0.0027 93535
35 1.84%* -0.0031 0.34 %% 0.16%* 0.12%%* -0.38%* -0.37%* -0.0094 93535
36 1.65%* 0.047 0.29** 0.22%* 0.17** -0.39%* -0.18%* 0.032 93535
37 1.78%* -0.021 0.27%%* 0.27%%* 0.21°%%* -0.30%* -0.37%* 0.070* 93535
38 1.86%* 0.05 0.35%* 0.084 0.23** -0.38#* -0.34%* 0.018 93535
39 1.717%%* 0.084 0.38%#* 0.17%%* 0.17%%* -0.46%* -0.35%* -0.034 93535
40 1.86%* 0.062 0.40%** 0.045 0.18** -0.39%* -0.26%* -0.05 93535
41 1.69%* -0.090%** 0.23%* -0.016 0.15%* -0.39%* -0.26%* 0.20%* 93535
42 1.71%* 0.15%* 0.30** 0.18** 0.35%* -0.45%* -0.31%* -0.0084 93535
43 1.63%** -0.046 0.237%%* -0.052 0.26%%* -0.41%* 0.00013 0.147%%* 93535
44 1.59%* -0.011 0.36%* -0.0069 0.38** -0.46%* -0.19%* -0.019 93535
45 1.86%* -0.094#* 0.44 %% 0.068 0.247%%* -0.35%* -0.29%* 0.073* 93535
46 1.75%* -0.025 0.45%* -0.40%* 0.36** -0.42%%* -0.044 0.058 93535
47 1.62%* -0.04 0.36%* 0.17%%* 0.13%%* -0.33%* -0.12%* 0.14%%* 93535
48 1.70%* 0.11* 0.25%* 0.13** 0.16%* -0.47%* -0.60%* 0.039 93535
49 1.70%%* -0.23%* 0.38%#* 0.147%%* 0.23%%* -0.45%* -0.30** 0.013 93535
50 1.91%* -0.055 0.23** 0.29** 0.18** -0.35%* -0.035 0.12%* 93535
51 1.75%* -0.15%* 0.17%%* 0.227%%* 0.081 -0.42%* -0.33** 0.072* 93535
52 1.87%* -0.11%* 0.31%** -0.035 0.17** -0.38#* -0.24%* 0.015 93535
53 1.74%* -0.041 0.527%%* -0.17%* 0.17%* -0.37%* -0.19%* 0.059* 93535
54 1.94%* -0.038 0.25%* 0.25%* 0.20** -0.37%* 0.032 0.085** 93535
55 1.85%* -0.051 0.227%%* 0.17%%* 0.247%%* -0.44%* -0.40%* 0.041 93535
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In(GDP

Trade(ij,t- Exporter  per capita In(Dist Docs to Docs to
HS code 1) Both EU EU i) In(GDP j) ij) export i import j Observations
56 1.69%* 0.12%* 0.29** 0.23** 0.22%* -0.43%* -0.41%* -0.024 93535
57 1.81%* -0.037 0.27** -0.12* 0.30%** -0.41%* -0.089%*%* 0.066* 93535
58 1.88%* -0.024 0.24** 0.12* 0.17%* -0.41%* -0.30%* 0.0086 93535
59 1.85%* 0.16%* 0.26%* 0.59%* 0.20%** -0.40%* -0.28#* 0.066* 93535
60 1.90%** 0.11%** 0.32%* 0.50%** 0.12%* -0.36%* -0.28#* 0.089** 93535
61 1.63%* 0.023 0.25%* 0.056 0.25%* -0.41%* -0.23%* -0.075%* 93535
62 1.60%** 0.20** 0.18** 0.11* 0.25%* -0.44%* -0.33%* -0.11%* 93535
63 1.54%* -0.067 0.41%* 0.19%* 0.13%* -0.45%* -0.45%* -0.014 93535
64 1.65%* 0.053 0.26** -0.058 0.26%** -0.46%* -0.25%* -0.031 93535
65 1.72%* 0.28** 0.14%* 0.036 0.42%* -0.39%* -0.37%* -0.0056 93535
66 1.68** -0.035 0.45%* 0.25%* 0.23%* -0.45%* 0.12%* 0.0097 93535
67 1.88%* 0.22%* 0.23** 0.09 0.40%** -0.31%* -0.45%* 0.077* 93535
68 1.76%** -0.16%* 0.26%** 0.074 0.29%* -0.43%* -0.42%* -0.048 93535
69 1.69%* -0.29%* 0.23** -0.22%% 0.29%* -0.45%* -0.68** -0.031 93535
70 1.74%* 0.013 0.36%** -0.048 0.28%** -0.43%* -0.28#* 0.034 93535
71 1.85%* 0.038 0.12%* 0.15%* 0.27** -0.27%* -0.37%* 0.063* 93535
72 1.75%* 0.13%%* 0.217%%* -0.17%* 0.22%%* -0.39%* -0.24%* 0.029 93535
73 1.70%* -0.19%* 0.32%* 0.12%* 0.25%* -0.46%* -0.45%* -0.0023 93535
74 1.67** 0.12%* 0.23%* 0.00035 0.25%* -0.36%* -0.29%#* 0.053* 93535
75 1.80%* -0.021 0.22%* -0.04 0.23** -0.30%* -0.18#* 0.05 93535
76 1.63%** 0.06 0.24%* 0.23%** 0.25%* -0.47%* -0.32%* -0.015 93535
78 1.57%* -0.031 0.22%* 0.065 0.16%* -0.42%* -0.38#* 0.06 93535
79 1.59%* 0.13%* 0.10%* 0.17%* 0.12%%* -0.42%* -0.26%** 0.127%%* 93535
80 1.64%* 0.082%** 0.34%* 0.29** 0.11* -0.33%* -0.20%* 0.14%* 93535
81 1.76%** 0.033 0.064** 0.25%* 0.20%* -0.30%* -0.27** 0.041 93535
82 1.77%* 0.018 0.28** 0.19%* 0.24** -0.37%* -0.48%* -0.048 93535
83 1.827%%* -0.072 0.29%* 0.38%#* 0.27%%* -0.44%%* -0.65%* -0.011 93535
84 1.71%* -0.34%* 0.55%* 0.18** 0.19%* -0.46%* -0.39%* 0.0038 93535
85 1.72%* -0.27%* 0.61%* 0.20%* 0.17%%* -0.42%* -0.61%** -0.015 93535
86 1.62%* -0.16%* 0.32%* 0.067 0.27** -0.44%* -0.33%* -0.039 93535
87 1.79%%* -0.13%* 0.47%%* 0.127%%* 0.25%%* -0.49%* -0.51%* 0.015 93535
88 1.60%** -0.31%* 0.20** 0.43** 0.33%** -0.25%* -0.35%* -0.10%* 93535
89 1.57%%* -0.14%* 0.34 %% -0.11%* 0.347%%* -0.31%* -0.21#* 0.0065 93535
90 1.69%* -0.0098 0.38** 0.23** 0.25%* -0.37%* -0.56%* 0.046 93535
91 1.827%%* -0.058 0.28%#* 0.317%%* 0.30%* -0.35%* -0.30** 0.074%* 93535
92 1.80%* -0.20%* 0.32%** 0.17** 0.48** -0.33%* -0.26%* 0.066* 93535
94 1.58%#%* 0.0027 0.46%* 0.036 0.26%%* -0.51%* -0.56%** -0.066** 93535
95 1.69%* -0.015 0.48** 0.48** 0.28** -0.39%* -0.64%* -0.0025 93535
96 1.75%* 0.082* 0.29%* 0.327%%* 0.247%%* -0.42%* -0.41%* 0.086** 93535
97 1.49%* -0.57%* 0.18** -0.031 0.40%** -0.25%* -0.36%* 0.060* 93535

* p<0.05, ** p<0.01

Table A4 Gravity model FTA EU sample
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HS In(GDP In(GDP Days Days Both In(share Sigma Sigma

code i) 1) exporti importj EUIi EU In(Dist) 1) u e Observations
1 0.32%%* 0.11* -0.1 0.17**  -0.52%*%  0.95%*%  -0.31%* 0.14 291 1.16 15410
2 0.28** 0.088 0.24** -0.063  -0.55%*%  0.57** -0.091 0.23** 5.96 1.15 18153
3 0.15* 0.34%* 0.26%* -0.0017  -0.043 0.20* -0.19 0.22%%* 7.07 1.05 20482
4 0.43**  (0.30%** 0.034 0.17**  -0.70%*  0.53** -0.13 0.031* 3.45 1.06 27505
5 0.1 0.12 -0.31%*%  -0.23%F  -0.28*%*  (.22%* -0.24 0.034 5.39 1.1 15013
6 0.74**  0.42%* 0.037 0.092 -0.25%%  0.29%*%  -0.39%* 0.77** 3.37 0.98 15344
7 0.31%*  0.35%*  -0.17** 0.06 -0.41%%  0.40%*%  -0.61%* 0.24%%* 4.36 0.98 22857
8 0.31%*  (0.52%* 0.34%* -0.12%%  -0.40**  0.70**  -0.48%* 0.19%* 3.28 0.96 22769
9 0.26%*  0.17%* 0.60%* 0.05 -0.28%*%  0.28%*%  -0.33*¥*  -0.051** 292 1 22819
10 -0.12 0.052 -0.08 0.0088 0.17 0.39%*  -(0.84%* 0.006 3.58 1.52 14437
11 0.65**  0.076* 0.32%* -0.0086  -0.28**  (.38%* -0.18* 0.23%%* 3.01 1.21 19366
12 0.53**  (0.53**  -(0.]15%* 0.018 0.0036  0.37*%%  -0.59%* 0.28%** 2.79 1.01 24479
13 0.13 0.48** 0.67** 0.055 0.13 0.082 -0.23 -0.63* 7.22 1.01 16755
14 0.42%*  (0.43%* 0.42%* 0.17 -0.30* -0.044 -0.37 0.062 9.51 1.03 7683
15 0.63**  0.11%* 0.29%* 0.089 -0.44%%  0.75%*%  -0.50%* 0.22%%* 3.1 1.15 25298
16 0.17**  0.25%* 0.053 -0.029 -0.053 0.69%*  -0.42%* 0.21%** 3.04 0.98 22256
17 0.41%*  0.13*%* 0.1 0.14%* 0.17**  0.74*%%  -0.60%* -0.023 9.42 1.17 26986
18 0.41%*  (.32%* 0.13* 0.059 -0.32%%  0.19%*%  -0.52%* 0.033 4.61 0.95 24707
19 0.56%*  0.25%* 0.0091 0.094**  -0.088*  0.37**  -0.39%* -0.01 247 0.93 32258
20 0.35%*  (0.31%** 0.13* -0.043  -0.43%%  0.43%%  -0.34%* 0.14%* 2.68 0.89 30052
21 0.63**  0.26%*  -0.21** -0.015 0.15%*  0.33*%  -0.64%* -0.020* 2.37 0.99 33664
22 0.31%*  (.35%* 0.28%** 0.0015  -0.40%*  0.24%*  -0.32%* 0.086** 3.21 0.94 36573
23 0.45%*  0.36%*  -0.41%** 0.12%*  -0.37%%  0.35%%  -0.34%* 0.18%* 3.45 1.02 20865
24 0.28%*%  (.23%* 0.18 -0.075 -0.096  0.68**  -0.72%* 0.037* 4.05 14 18784
25 0.30%*  0.42%* 0.017 -0.10* 0.11* -0.062  -0.70** 0.037* 4.82 1.07 29290
26 -0.099  0.18%* 0.14 -0.12 -0.37%* 0.011 0.14 0.031 391 14 12257
27 0.35%*  0.36%* -0.11 0.00041 0.052 0.24%*  -0.84%%* 0.11%* 3.48 1.54 33917
28 0.61%*  0.49%* 0.35%* -0.019  -0.083*  0.45*%*  -0.43%* 0.14%%* 2.71 1.09 33252
29 0.77**  0.62%* 0.23%** 0.0073 -0.041 0.26%*  -0.41%* 0.038* 3.32 1.04 34815
30 0.61%%  0.32%%  -0.46%* 0.059* 0.041 0.01 -0.46%* -0.0085 4.08 0.97 40642
31 0.059 0.29%** 0.17* 0.073 -0.08 0.43** 0.23** 0.087%* 3.35 1.22 20830
32 0.77**  0.36%* -0.095 0.097**  -0.21**  0.24**  -0.60** -0.02 3.32 0.95 35893
33 0.84%*  (.39%* 0.077 -0.041 0.15%%* -0.036  -0.65%* -0.0065 3.81 0.95 36259
34 0.61**  0.34%* -0.06 -0.13%*%  -0.12%* 0.062 -0.70%* 0.044%* 2.82 0.93 34143
35 0.52%%  0.36%*  -0.18%F  0.093**  -0.32%F  0.15%F  -0.41%* 0.0061 2.88 0.96 28821
36 0.029 0.20%** 0.31** -0.021 -0.11 -0.091 0.081 -0.035 3.35 1.21 12986
37 0.77%%  0.31%* 0.35%%* -0.082  -0.37** 0.071 -0.44%%* 0.093%* 341 1.17 21523
38 0.71**  (0.38** 0.013 -0.037  -0.26%*%  0.22%*  -0.56%* -0.0079 3.01 1 39871
39 0.91**  0.45%* 0.013 -0.11%*%  -0.11%*  0.25%*  -0.93*%* 0.034* 2.94 0.91 48617
40 0.65**  0.41%** -0.09 -0.079*%  -0.28**  (0.19**  -0.65%* 0.15%* 4.2 0.99 41158
41 0.44%**  (.37** -0.048 -0.33*%%  -0.026 -0.13* -0.35%* 0.053 3.12 1.11 18673
42 0.64**  0.41%* 0.49%* -0.15%*%  -0.25%* 0.053 -0.63%* -0.0066 2.55 0.95 30041
43 0.11 0.27*%  -0.39%*  -0.19%*  -0.58**  -0.16* -0.23%* 0.16%* 2.77 1.13 13350
44 0.078 0.46%* 0.085 0.055 -0.07 -0.043 -0.73%* 0.028 4.08 1.03 36227
45 0.15 0.24%* 0.85%%* 0.055 -0.59**  -0.035 0.18 0.14%%* 3.45 0.93 9647
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HS In(GDP In(GDP Days Days Both In(share Sigma Sigma

code i) 1) exporti importj EUIi EU In(Dist) 1) u e Observations
46 0.29%*  0.27** 0.53%* -0.12 -0.84%%  (0.32%*%  -0.28%* 0.062%** 2.26 0.94 10105
47 -0.38%*%  (.15%* 0.69** 0.0055  -0.48**  0.20%* 0.26%** 0.14%* 3.09 1.26 13521
48 0.64%*  0.41%* 0.095 -0.061*%  -0.23**  (0.39*%*  -0.86%* 0.090%* 2.78 1 42473
49 0.81**  (0.32**  -0.098*  -0.18** -0.16%*  0.33**  -0.80%* -0.018 2.9 1.01 37917
50 0.74**  0.32%* 0.08 -0.04 -0.33%* 0.085 -0.25% 0.029 3.32 1 9878
51 0.49**  (.38** 0.28** -0.061 0.32%*  -0.25%%  -0.62%* -0.018 4.47 1.13 18365
52 0.87**  0.56**  -0.21%F  -0.17** 0.056  -0.33*%*  -0.84%* 0.13%%* 4.27 1.07 25386
53 0.48**  0.26%* 0.1 -0.14*  -0.29%*%  -045%*  -0.40%* 0.13** 2.44 1.03 15186
54 0.84**  0.46%* -0.13* -0.045  -0.15%* 0.012 -0.55%%* 0.17%* 2.86 1.05 26440
55 0.95**  0.36%** -0.15* -0.084  -0.13**  -0.035 -0.73%* 0.16%* 2.6 1.12 24668
56 0.64**  0.35%  -0.0092 -0.032 0.11* 0.12* -0.54 %% -0.0042 2.79 1.06 28649
57 0.94**  (0.68** 0.1 -0.04 -0.13 0.33**  -(.89%* 0.12%* 8.6 1 22408
58 0.79%*  0.42%* 0.0079 0.028 0.19%* 0.05 -0.72%% 0.04 3.56 0.94 24381
59 0.89**  0.46%** -0.044 -0.037 0.10* -0.16%*  -0.63%* 0.012 2.63 1 26558
60 0.94**  0.36%* 0.019 -0.088 0.18* 0.01 -0.63%* 0.031 3.53 1.07 20408
61 0.56**  0.60%** 0.17%* -0.075* -0.06 0.12%*  -1.02%* 0.038* 343 1.02 34566
62 0.65%*  0.52%* 0.48%* -0.046  -0.43%%  -0.12% -1.05%* 0.00047 2.71 1.05 36641
63 0.59**  (0.29%** 0.093 -0.20%%  -0.23%* 0.07 -0.827%* 0.030%** 2.54 1.03 37761
64 0.42%*  (0.34%* 0.50%** 0.01 -0.55%%  0.34%*%  -0.70%* -0.0066 3.83 1.01 29269
65 0.53**  (.28** 0.29%* 0.0028  -0.527%* 0.054 -0.41%* 0.063** 2.71 0.92 21709
66 0.53**  0.30%* 0.23%* -0.011 -0.41%%  0.24%%  -0.52%* 0.057 5.11 0.98 13588
67 0.48**  (.32%* 0.15 0.12 -0.24%%  0.24%*%  -0.33%* 0.11%* 2.85 0.94 10960
68 0.63**  0.49%* 0.15%* 0.057 -0.047 0.077*  -0.72%%* 0.011 2.99 0.94 33758
69 0.65%*  0.36%* 0.39%* 0.015 -0.21%%  0.23%*%  -0.70%* 0.069%* 2.84 0.98 32124
70 0.70**  0.46%** 0.38%* 0.11**  -0.15%%  0.19%*  -0.69** 0.044* 2.76 0.97 36852
71 0.69%*  (0.58%** 0.43%%* 0.062 -0.16%*  0.46%*  -0.28%* -0.14%* 4.72 1.2 26465
72 0.30%*  0.45%* 0.1 0.20%*  -0.55%*%  0.35%*%  -0.44%* 0.23** 3.64 1.22 36093
73 0.70%*%  0.39%* 0.11* -0.11%*  -0.21%F  0.32%F  -0.87H* 0.060%** 3.17 1.12 46282
74 0.51**  0.51%** -0.072 -0.15*%*  -0.077 0.34%*  -0.55%%* 0.032 3.77 1.19 28557
75 0.32%*  (0.40%** 0.33%* 0.11 0.15 -0.18* -0.06 0.0025 2.82 1.22 12738
76 0.44**  0.44**  -0.15%* -0.04 -0.18%*%  0.13**  -0.80%* 0.033 3.16 1.1 35612
78 0.21%%  0.53*%*  -0.0039 -0.20* -0.055 0.35%*%  -0.45%* 0.056* 2.75 1.37 10510
79 0.31**  0.26%* 0.58** -0.018  -0.31%*%  0.54%** -0.15 0.095** 4.69 1.31 14126
80 0.29%%* 0.15% -0.018 -0.077 0.14 0.31%* -0.36* 0.016 4.2 1.22 8791
81 0.27**  0.20%* 0.012 -0.046 -0.068 -0.089 -0.055 -0.018 3.7 1.26 14226
82 0.78**  0.40%** 0.20%* -0.11%*  -0.090*  0.11%F  -0.52%%  -0.030%** 2.73 0.94 37659
83 0.66**  0.42%* -0.10* 0.021 0.13**  0.13*%  -0.86%* 0.040%* 2.69 0.94 36371
84 0.91**  0.56%* 0.031 0.074**  -0.26**  0.25%*  -0.65%* 0.047%* 2.64 0.96 56623
85 1.06%*%  0.65%* -0.059 -0.15%*  0.12%*  0.28%F  -1.01°%* 0.036 2.72 1.1 53588
86 0.27**  0.37*%* 0.62** -0.087 0.044 0.086 -0.27%* 0.03 3.11 1.48 19335
87 0.98**  0.59%*  -0.14%*%  -0.11**  0.51*%  0.40%*%  -1.16%* 0.16%* 4.12 1.12 43674
88 0.51**  0.29%* -0.11 -0.12 -0.69%*  (.32%* 0.018 -0.027 3.82 1.79 24036
89 0.24%%  0.20%* -0.2 -0.012  -0.48** -0.14 -0.067 0.26%* 4.2 1.75 19698
90 0.87**  0.51** -0.083 -0.038 -0.06 0.15%*  -0.62%* -0.018 2.5 0.96 47470
91 0.69%*  (0.35%* 0.43%* -0.12%*  -0.18%F  0.17*FF  -0.25%* -0.24%* 3.83 1.01 22143
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HS In(GDP In(GDP Days Days Both In(share Sigma Sigma

code i) 1) exporti importj EUIi EU In(Dist) 1) u e Observations
92 0.60%*  0.37%* 0.035 -0.024  -0.43%*%  0.46%*  -0.30%* 0.086%** 2.6 0.94 16930
94 0.69%*  (0.49%* -0.054 -0.17#%  -0.17**  0.28**  -1.00%* 0.065** 2.32 1.02 43110
95 0.72%*  0.50%* 0.55%* -0.19%*  0.42%*%  (Q.12%*  -0.72%%* 0.094** 2.14 1.04 33079

96 0.81%*  (0.42%* -0.008 -0.080*  0.094*  0.098*  -0.79%* -0.017 2.86 0.9 32501

97 0.39%*  (.23%* -0.20* -0.26%*  -0.22%*  -0.18* -0.088 3 1.25 18056

* p<0.05, ** p<0.01
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BuOip Toprooi nomrtuku a1 Ykpainu: [TopiBHIbHUN
aHam3 Burof Bi npueaHands 10 MC ta 3BT €C

Onekcanap llenotuno
KuiBcbKa MIKOIa EKOHOMIKH

“ITopiBHsbHMIA aHaATi3 BUro Bif npuennanus 10 MC ta 3BT €C”, rpant 47497, [IPOTPAMA
“E€pporeiicrka mporpama MixxaaponHoro Gpouay «BinpomkeHas»

Beryn

Y wmiifi pobGoTi MH aHami3yeMO MOTEHIIHI BUTpaTH Ta NpUOYTKHU Uig YKpaiHU 3a yYMOBU
HiJNUCaHHs yroad mpo 3oHY BuibHOI Topriehi (3BT) 3 €Bponeiickkum Corozom (€C) Ta
MOPIBHIOEMO iX 3 BHUTpaTamMu Ta MNpuOyTKamu mnpueaHanHs 1o MutHoro Coro3y binopyci,
Kazaxcrany Ta Pocii. Mu posrisnaemMo 1ie MUTaHHS 3 MEPCHEKTHB YKPATHCBKOTO EKCIOPTY,

OCKUTbKH YKpaiHa € BIJKPUTOI €KOHOMIKOIO, 110 HaJ3BUUYAHO BiIKpUTA 30BHIIIHIM BILIUBAM.

PerionansHi Toprosi yrogum (PTVY) BinirpaioTh BEIMKY poOJib Y NPOCYBAaHHI BIJIBHOL
TOPriBil. Y TOH e 4ac BOHU CIIPUUMHSAIOTh BUKPUBIIEHHS Y 0araToCTOpOHHIN TOPTroBii cucTeMi
nig erigoro BOT, ockiibku BOHHM HaJaloTh IepeBary OJHUM TOPrOBHUM TMapTHEpaM TMepes
iHmmMu. OTxe, BUOIp ONTUMANIBHOI MONITUKK PEeTiOHATIbHOI IHTErpalii MOBUHEH BPaXxOBYBAaTH
BCl IIepeBary CTBOPEHHs TOpriBii y paMkax PTY Ha mpoTuBary BUTpaTaM TOPrOBUX BUKPHUBIEHB

no3a PTY.

BapianTu iHTerpaniifHuX HampsMKiB, 3 SIKUMU CTHUKHYJAch YKpaiHa, BUKIIIOUAIOTh OJMH
OJIHOTO, OCKIJIbKM TOProBa MmoiiThka y pamkax MutHoro Coro3y He MOxke OyTH y3TOKeHa 3

3000B’s3aHHIMH Y KpaiHH mepe]l cBiToBoro oprasizaiieto Toprisii (COT) ta mapamerpamu 3BT
1



3 €C, sxi 0ynu ykmaneni 2012 poky. Cepenniit BBizHuii Tapud no MC y 2012 pomi cknagas 10
BifgcoTkiB (Illemoruno ta Tapp, 2012), Toai sk morounuil cepenniii 3B s3anuii Tapud BTO B
VYkpaini Tinpku 5 BifgcoTkiB; mokazHuku 3BT 3 €C HaBiTh 1ie MEHII, 0 MOXE CIPUYNHUTH
CWIBHIIIE PO3XO/KEHHs y TapudHmx poskiamax. KpiMm Toro TexHiuHi Ta (ito-caHiTapHi
crangaptd B €C ta MC pi3Hi, BiAnoBigHO Oyno O HaA3BUYAaWHO CKJIAJHO OIHOYACHO

rapMOHI3yBaTH YKPaiHChKi CTAHIAPTH 3 HUMU 000Ma.

[emotuno (2010) mpoananmizyBaB MoAiOHe MUTaHHS, posrisaatouu mepiox 2001-2007
pOKiB. AHalli3 MokKasye, 1o YKpaiHa oTpumana O mepeBaru BiJ ruOIIOi perioHanbHo1 iHTerpanii
31 CniBapyxkHictio Hezanexxnux [epxaB (CHJ]) aGo Bin perioHanbHOi iHTerpamii 3 KpaiHaMu
€C, onnak npubyTku Buill mpu ctpaterii interparii 3 €C. [lepeBaru interparii 3 €C BiIHOCHO
inrerpanii 3 CH/I maroth 1Bi croponu. Bummii piBeHb chiibHOi TopriBii — iHTerpamis 3 €C
30impmmna 0 excrmopt y 2004-2007 pokxax Ha 10%, tomi sk raumbma interpauis 3 CHJJ
30uTbmmiIa 6 excropT Ha 4%; aie BaXIMBIMUM (AaKTOM € Te, 110 Oulbla JauBepcHdikariis
eKCIIOpTY MpH cueHapii inTerpaunii 3 €C 3MeHmmIa 6 pu3MKU TOProBUX IIOKIB Ta 30iibInniIa O
BIPOTi/IHICTh BUILOTO E€KOHOMIYHOTO 3pOCTaHHS y MaiOyTHboMy. binbmia amBepcudikaris
EKCIIOPTY JocsATanach O 3a PaxXyHOK HIBUJIKOTO 3pOCTaHHS €KCIOPTY MPOMHUCIOBUX TOBApiB —
YyacTKa MPOMHCIOBUX ToBapiB Oyna 6 26% 3a cuenapiro 3 €C Ta nume 16% 3a cuenapito CHJL —
Ta TOCIIJIOBHOTO 3HMXXEHHS YacTKM CHPOBHUHHU Ta OOpOOJIEHHMX MaTepiajiiB y 3araibHii Maci

€KCIIOpTY.

PecTtpykTypu3saiiis eKCHopTy, CIpsiMOBaHa Ha 30UIbIIEHHS Baru MPOAYKLIi 3 BHIIOIO
JIOJJTAHOIO0 BapTICTIO, € TO3WTHUBHOIO 3 JBOX MNPUYHMH: MO-MEplIe, BOHU YPi3HOMAaHITHIOIOTbH
€KOHOMIKY Ta Kpallle 3axHUINAloTh BiJ] HETaTMBHUX YMOB TOPrOBHX IIOKIB; IO-ApYTe,
BUPOOHUIITBO MPOAYKTIB 3 BUILOK JIOJIAHOK BAPTICTIO ACOIIIOETHCS 3 OUTBIINM €KOHOMIYHUM
3pOCTaHHsAM y MailOyTHbOMY (XaycMmaHH, XBaHT, Ta Poapik, 2007). IlepeBaru interpauii 3 €C
He y 30inmpmenHi €C mo cyri, ajme y IMOCTYyOBOMY Iiporeci pedopM, EKOHOMIYHOI

peCTpyKTypH3allii Ta MOBEAIHKOBUX 3MiH y TBOCTOPOHHIX TOPTOBUX BiTHOCHHAX 3 iX TOPrOBUMU
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naptHepamu. [TouaTkoBi BUTpaTH BiJ po3ipBaHHS TOPrOBUX CTOCYHKIB 3 iHIIUMH Kpainamu CH/J

Oynu 6 MakCUMaJIbHO KOMIICHCOBAHI IMi3HIMIE ITiJ] Yac MOJAIbIION0 PO3BUTKY.

Han3BuyaitHo BaXIMBO TEPErJITHYTH BUCHOBKH, 3pooOseni Ilemoruno (2010), mo6
BpaxyBaTH HOBI €KOHOMIYHI peaiii. 3a OCTaHHI 5 POKIB IMOJITHYHUN BHOIP Ta €KOHOMIYHE
cepenosuine y kpainax CH/[ ta 3BT €C 3nauno 3minunuce. [lo-nepire, bimopycs, Kazaxcran ta
Pocis yrBopuiin MutHuMiA coro3 Ta BiAiANIUM Bij 1€l BUTbHOT TOPTiBIi Ha TepuTopii Bchoro CHJI.
[To-gpyre, icHyro4a €KOHOMIYHA KpU3a JOCUTh CHJIBHO BAapuia mo kpaiHam €C, mo mnpus3Besio

a0 YHOBiJ'IBHeHHH €KOHOMIYHOTO 3pOCTAHHA Y HOpiBHHHHi C KpaIHaMH, 11O pO3BUBAKOTHCA.

JlekinpKa IHIMX JOCTiKEeHb MTPOBEIU aHalli3 BUTPAT Ta MPUOYTKIB iHTerpamii YKpainu 3
3BT €C na nporuBary MC. €Bpasiiiceknii bank Po3surky (€EABP, 2012) y pamkax uucenbHOi
mojeni 3aranbHol piBHOBaru (Y3P) mopiBHSB pi3HI HampsSMKHA TOPTiBENBHOI TONITHKU JUIS
VYxpaiau. Boun 3pobunm BucHOBOK, mo 3BT 3 kpainamu CH/I, nmianucanuii Ta patudikoBanuii
VYkpainoro y 2012 pori, MmaB Ou ayke Maluii BIUIMB HAa YKPAaiHCBKUI E€KCTIIOPT, OCKIJIBKU BiH
TIIbKK 30epiraB Ou «craryc kBo». Ilpuennanns no MC mano O NO3UTHBHUI BIUIMB Ha
YKpaiHChbKUIN eKCHopT, npu3Boasuu 10 1 Biacotky 3poctanHs BBIL. Ilianucanna 3BT €C mano
0 HeraTWBHUI BIUIMB Ha YKPaiHChKY €KOHOMIKY, Mpu3BOs4H 110 1,5 BifcoTka 3umxeHHs BBII.
Opnak, cuenapiit 3BT €C y ix mocniikeHH1 CKianaBcs 3 JIBOX YacTHH: MO-Iepiue, YKpaiHa
3HM3MIa 6 Toprosi 6ap’epu 3 kpainamu 3BT €C; no-npyre, kpainn MC BBenu 6 HOBI Tapudu Ta
BUCTaBUJIM O HOB1 HeTapudHi Oap’epu NpoTH yKpaiHCbKkoro ekcropTy. 11106 OyTu mociiioBHUM,
JOCITIJDKEHHs. TOBUHHO pPO3AUIATH JBa BIUIMBU. JlomaTkoBo mpu posrisai cueHapito MC
JIOCIIJKEHHSI He TPUITHSIIO 10 yBaru HacliJKH MOTipIIEHHS TOPrOBUX CTOCYHKIB 3 158 wieHamu
COT, ockinpku Toprosa mnoiyituka MC He cymicHa 3 3000B’s3aHHsMH Ykpainu go COT.
[HCTUTYT €KOHOMIYHUX JOCIIIKEHb Ta MOMITHYHUX KoHCYnbTamii (IE/]) MaB KinbKka HOCHIKEHb
CTOCOBHO iHTerpamii Ykpainu 3 €C Ta nopiBHsHHS BapiaHTiB Toprosoi nomituku. [EJ] (2010),
iCJIs pEeTeNbHOrO aHali3y BUTpAT Ta NMPUOYTKIB MiANMUCaHHS TuOoKkoi Ta BceOiunoi yroau 3BT

3 €C, 3po0HMB BUCHOBOK, L0 MPUOYTKH MEPEBUINATH BUTPATHU Yy MEPCIEKTHUBI. Y HACTYIHOMY
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aHamituaHomy nocnimpkerni IEJ] (2011), BukopucroByroun mozaens U3P, 3poOUB BHCHOBOK:
“Pe3ynpTaTd KUIBKICHUX PO3PAaxyHKIB MiATBEPPKYIOTh HAlll aHANITUYHI BHUCHOBKHM Ta
noka3yioTh nepesary interpainii 3BT 3 €C nan interpamiero 3 MC. Beranosnenns 3BT ik
KpaiHaMu, 1o po3BuUBalOThCH, Ta €C Oyno 0 0AHO3HAUYHO B iHTEpecax KpaiHH. YKpaiHCHKi
EKCIIopTepr Maiu O Kpaluil JOCTYN 10 BEIMKUX Ta CTA0UIBHUX PUHKIB, Ta B TOW K€ 4ac
yKpaiHChKI KOMMaHii Morin © IMIOPTYBaTH CydacHi TOBapu BUPOOHUYO-TEXHIYHOTO

MPU3HAYCHHS 32 HUKYMMU I[IHAMU, YUM TOKPAIIIIN 1X KOHKYPEHTHY MO3HIII0.”

3BaKkalouM Ha i CYNEpewIMBl pe3yjibTaTH, BAXKJIMBO PO3INIAHYTH 1€ MHUTAHHS 3
aNbTEPHATUBHOI METOJONIOTIYHOI TOYKHU 30pYy Ta 3pOOUTH OibIll OOIPYHTOBAHE MOPIBHSHHSA,
ockinbku Y3P pe3ynpTaTH 3HAYHOIO MIPOIO 3alieXkaTh BiJ MPUITYIIEHb, 10 3MiHA MOJITUYHOTO
Kypcy He 3MiHIO€ TTTMOO0KI eKOHOMI4HI BigHOCHHH. Takox miaxin moaemtoBanHs Y3P npunyckae,
10 €KOHOMIKa 3HAXOJUThCS y CTaOLIBbHOMY CTaHI Ta PEryJsITOPHI 3MIHH TUIBKHA MIHIMaibHO
3a4ilalTh E€KOHOMIKY. SIK MU JOBOJMMO, IIi NPHUITYIICHHS € 3aHaATO CHJIBHUMH, OCKIIBKH
pIlIEHHd TpO HAMNpsSMOK IHTErpaiii 3MEHIIye HEBU3HAYEHICTh, CHPUYMHEHY ICHYIOUUM
TPUBAIUM CTAaHOM HEPINIYy4YOCTi ypsAy, IO MOXKE MPU3BECTH A0 PAIUKATHHHUX IMOBEIIHKOBUX
3MIH B OUIKYBaHHsX, IO MpHBEAE IO HalIUBy NpsAMUX iHo3eMHux iHBectuuiit (I1II) Ta

YTBOPUTH TTIMOOKI BEPTUKAIBHO IHTETPOBaH1 3B’ SI3KH.

Mu 6a3yeMo Hallle JOCTIIPKEHHS Ha MIAXOAl TpaBITAl[iiHOI MOJENi 3 BUKOPUCTAHHSAM
ICTOpUYHMX JAaHUX IS KpaiH, 1o npueanamuch ado 1o 3BT 3 €C abo 10 perioHalbHOT TOPTOBOT
yronu CH/I. Perpeciiinuil anani3 Ha 6a3l ICTOpMYHMX JaHUX Oepe /0 yBaru BCi 3MiHH, IO
CJIIYIOTh 32 3MIHOIO KypCY TOPriBesbHOI MOJITHKH. Haiie rojgoBHe NpumyIieHHS — Te, IO €
MOBEJIHKOBA DI3HUL y TOproBux mojensx kpain €C mnopiBasHo 3 kpainamu MC. IIo6
3a(ikcyBaTH MOBEAIHKOBI PI3HHUI, MU OKPEMO MiPaXxOBYyeMO TpaBiTalliiHy MOJAEb JJs KpaiH
3BT €C (kpainu €C, TypeyunHa Ta iHII KpaiHH, [0 MalOTh YTOAY PO BUTbHY TOpriBiio 3 €C),
1o ekcnoptytoth 10 138 kpain y 2001-2011 pokax, ta qns kpain CH/I, 1o excnopTyroTh A0

138 kpain y 2007-2011 pokax. [lami MU NpOrHO3yeEMO YKpaiHCBKHH €KcIopT, 0a3yrouuch Ha
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pesyibTatax Mo JBOX BHOIpKax JaHUX, Ta IMOPIBHIOEMO iX, MO0 OLIHUTH PI3HUIO Y

€KCHOPTHOMY MOTEHITiaJIi.

HoBuzHna nocnmimkeHHs BUTIKA€ 3 JEKUIBKOX METOAOJOTIYHHMX YAOCKOHAJIEHb SK Y
TEOPETHYHIM, Tak 1 eMmmipu4Hii mwionuHi. [lo-mepmme, mo6 mepexdayuTh “HOpMAIBLHUNA YU
MOTEHIIIHHUN PIBEHb EKCIIOPTY YKpaiHW, MU PO3PaXxOBYEMO TI'paBiTAIliiHY MOJIEIb HAa BEJIUKIH
BHOIpIII JaHUX 110 JBOCTOPOHHBOMY €KCIIOPTY MiX BCIMa KpaiHamu, Jis IKUX € HasgBHI AaHi. [lo-
opyre, aHaiiz Oepe 40 yBarm NOTEHUIHHY EKCHAHCII0 YKpPaiHChKOIO €KCIOPTY Y [BOX
HampsiMKax. MU pO3MNIAa€EMO TOTEHIIIHE 3pOCTaHHS EeKCIIOPTY ICHYIOUHMX TOBapiB
YKpaTHCHKOTO €KCIOPTY (IHTEHCHUBHUM HAIPSIMOK) Ta 3POCTaHHSA EKCIOPTY HOBOI MPOAYKIIi,
BUpOOJIEHOT B VYKpaiHi, 10 HE eKCIopTyBajlacs B IHIN KpaiHi paHime (€KCTeHCUBHUUN
HAnpsMOK). [[71st JOCATHEHHSI TOCTAaBICHOI METH MU PO3TJISAA€EMO TUCATPETOBAaHUMN €KCIIOPT st
KaTeropiii mpoAykuii Ha piBHI 1BOX 3HaKiB rapMoHizoBaHoi cucremu (I'C) kiacudikariii ToBapis.
Metonuka po3paxyHKy Oepe 0 yBaru HYJIbOBHUN TOBapOOOOpPOT Ta Pi3HOPIAHICTH HA PIiBHI
HiAIPUEMCTB, MPOOIEMH, IO 3HAYHO YCKJIAIHIOIOTh PO3PaxXyHOK IpaBiTalliifHOT Mojaemni ams
JICAarperoBaHuX JaHHUX, MOJENIOYM PO3JAUIEHHS MIANPUEMCTB Ha EKCIOpPTepiB Ta He
EKCIIOpTEepiB Ta PIllIEHHS eKCIOPTEPIB MO eKcropTHUM 00’ emam. 1I[o6 po3paxyBaTu 11, MU 4iTKO
CJIIIyeEMO MeToJloJIorii, po3pobuieHiit Xennman, Memin ta Py6inmreitn (XMP, 2008), mo mae
CHpaBy 3 HYJbOBHMHU TOBAapoOOOpPOTaMH Ta PI3HOPIAHICTIO (ipM, HaAadl YIOCKOHAIEHUH JUIs
NpUKIaay aucarperoBanux masnenbHux naHux lemotmno (2010). omatkoBo Mu 6epemo A0
yBaru CTPYKTYPHI €JIEMEHTH TpaBiTallifHOrO pPIBHSIHHSA, 3aCTOCOBYIOYM METOJ| JiHeapu3allii,

3anponoHoBaHuil baepom ta beprecrpannom (2009).

Pesynpratu, mpejacraBieHi y Wi mpari, MaioTh JeKiIbKa 3actepexkeHb. Ilo-mepie,
NOPIBHSAHHS (PAaKTUUHUX JAHUX EKCIIOPTY 3 MOJICJIbHUMHU JaHUMHU € MEHII HaJiiHUM, HiX
HOPIBHSAHHS MOJIENBbHUX JAHUX MK coOoro. [lo-gpyre, Oiibll arperoBaHi pe3yibTaTH MalOTh
HIDKYMA piBeHb HeBU3HaueHocTi. OTxe, MU 3BUYAHHO MPEACTABISEMO Ta OOrOBOPIOEMO

arperoBaHi ycepenHeHi pe3ynbraTi. Hapeniri pe3ynpTaTu He CIpsSMOBaHI Ha KOPOTKOCTPOKOBUIH
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TIPOTHO3, alle CKOPIlll TTOBUHHI BUKOPUCTOBYBATHCS, SIK iHAMKATOPU JTOBIOCTPOKOBMX BILTHBIB. Ix
iHTepnpeTaris HacTynHa. [Ipumyctumo, mo Ykpaina mignucana 3BT 3 €C y 2009 pomni. bepyun
70 YBaru BCi BUAMMI XapaKTEPUCTUKU YKpaiHM, Taki SK piBEHb EKOHOMIYHOTO DPO3BUTKY,
HACEJICHHS, CTPYKTYpY €KOHOMIKH, TeorpadiyHe IOJOXKEHHS, SKICTh Ta €(QEKTUBHICTh
HAIIOHAILHOTO YIPABJIiHHI, SKUM OYyB piBeHb YKPAaiHCHKOTO E€KCIIOPTY MPOAYKTY k 110 KpaiHu j,
SKIIO0 YKpaiHa y BCIX 1HIIMX BIIHOIIEHHSX Oyae MoBoIuTH cebe sk TUnoBa KpaiHa-wieH 3BT
€C? lle 6 BriIOYANO BUIAJICHHS HEBU3HAYEHOCTI TOPTOBOI MONITUKH, CHIIBHINIY iHTErparito
HAIlOHAIPHUX KOMIaHId 70 TJI00aNbHOI Mepeki MOCTAadyalbHUKIB, 30UIBIICHHS NPIMUX

1HO3eMHUX IHBeCTHIIIH 3 Kpaid €C.

Hami ocHoBHi pe3ynbraTu HacTymHi. [lo-niepuie, aificHuil ekcnopt Ykpainu € Habarato
HUKYMM BiJl TOTEHILIHHOro, y TOpPIBHAHHI 3 moka3sHukamu kpain sk MC rtak 1 3BT €C.
bazytouucey Ha 2011 pomi, excropt Ykpainu ckianaB 6u 98 wminbspais nonapis CIIIA 3a
cuenapieM €C, 91 minbapa nonapis CILA 3a cuenapiem 3BT €C Tta 72 Minbsipau nonapis CLIA
3a cuenapiem MC. Bci ni gani notpiOHO mOpiBHATH 3 (akTHUHUMHU 68 MiTbsipamMH J10J1apiB
CIIA yxkpaincbkoro excriopty ToBapiB y 2011 poui. ITo-apyre, pizauns mix cueHapiem MC ta
3BT €C € MeHmIO Ha MOYaTKy, ajie MOYMHAE AyKe IMIBUJIKO 3pocTaTH 3 yacoM. Ilo-Tpere,
NOBHA iHTerpauis 3a crueHapieM €C mpusBene 10 HaWBUIIOIO €KCHOPTHOro moteHuiany. [o-
yeTBepTe, OyAb-SKUH MOJENBHUIN CleHapi Moka3ye, 1m0 YKpaiHa CHUJIBHO HenoOupae Mo
eKCHopTy, sk 3 KpaiHamu CHJI, Taki 1 3 kpainamu €C, ToJi SK 11 eKCIOPT A0 1HIIUX KpaiH CBITY €
Ha piBHI, nependaueHoMy y mojeni. Lli pe3ynbratu He cymepeuyaTh Teopii, 1[0 HEBUpIIIEHA
HEBU3HAYEHICTh Y TOProBii MOMiTHI MO BigHOMmEHHIO 10 kpain CH/I ta €C cunbHO MIKOAATH
MOTEHIlially YKPaiHCHKOTO €KCHOPTY 0 IMX KpaiH, TOAl SK HeMae >KOJHOI HEeBH3HAUYEHOCTI Y
TOProBiil momiTuIi YKpaiHM 3 pemToro KpaiH cBiTy. OuikyBaHi JOBFOCTPOKOBI BHI'OJIU JUIS
YKpaiHCBKOTO €KCIOpTy 10 BCiX KpaiH 3a creHapito MC popiBH00TH 17.9 mpoueHTiB, 3a
cuenapito 3BT €C — 36 mponeHtiB Ta 3a clieHapilo MOBHOro mnpueaHanHs o €C - 46.1

nporeHtiB. [lo-m’ste, inTerpauis 3 MC Oyna 6 OibII BUTIIHOIO IS YKPAiHCBKOTO CLIbCHKOTO
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rOCIIOIapCcTBa Ta Xap4uoBoi mpomucioBocti, Tofi sik 3BT €C Tta inTerparis 3 €C Oymna 6 Ounbi
BUTITHOIO TEKCTWIbHINA, MeTaJo00pOoOHii, MammMHOOYNIBHIA Ta eJNEeKTPUYHINd Tamy3sM Ta
BUPOOHUIITBY TPAHCHOPTHUX 3ac00iB. 3a YMOBHM, HIO JOCTYIl JI0 POCIHCHKOTO PUHKY HE
HOTIpIHUTBCSA, YKpaiHa O po3ImupuiIa TOPTiBIIO B LUX CEKTOpax Ha BCl KpaiHH, BKIIOYAIOYU
Pociro ta inmux wieniB MC. Hapemrri, interpanis 3 MC npusBena 6 10 He3HAUHOTO 301IbIICHHS
B YaCTILi TOBapiB BUPOOHMYO-TEXHIYHOTO Npu3HaueHHs 3 17 mo 20 BiACOTKIB 3arajibHOTO
excnopty. Ilpuennanns no 3BT €C 30inpmmino 6 4acTKy TOBapiB BUPOOHHYO-TEXHIYHOTO
NpU3HAYCHHS 710 28 BiJICOTKIB, TOA1 K BeTym g0 €C 30u1bmmB Ou iX yacTky A0 29 BiACOTKIB. 3a
BCIX CIIEHApiiB YacTKa CHPOBHHHM 3HU3MWIAch OM 3 16 mo 10-12 BigcorkiB. YacTka mpoOMiKHHIX
TOBapiB 3HM3WIAch OM 3 48 mpoueHTiB A0 Omm3bko 40 mpoueHTiB 3a ABOX cueHapiiB €C Ta
MiHIMaIbHO 3MeHImWIack Ou 3a crenapito MC. Yactka TOBapiB KiHIIEBOTO BHKOPHCTaHHS
3aJUIIMIAch OU CTaOlIbHOIO Ha PiBHI OJM3bKO 20 MPOLIEHTIB.

CrtpykTypa pemrTy cTarTi HacTymHa. Po3min 2 omucye BUOIp IHTErpamidHuX CIeHApiiB
st Yipaian. Po3min 3 posrnsgae ekcrmoptHi naHi. Po3min 4 ommcye Jpkepena AaHHUX IS
rpaBiTaniiHoro asamizy. Po3ninm 5 Oyaye monenb Ta po3poOsisie METOIOJIOTII0 PO3PAXYHKIB.

Poznin 6 npencrasmnsie pe3yabratu. Po3nin 7 Hamae BUCHOBKH.

CTtrcs10 npo BUOIp TOProBoi MOJIIiTHKH

3a octanHi 20 pokiB Ta paHilie B CBOil icTOpii YKpaiHa CTHKaIach 3 ITUJIEMOI0 BUOOPY
IHTerpaliiHoOro Kypcy. YKpaiHa MeXye 3 JBOMa pEerioHaJbHUMH E€KOHOMIYHUMH COI3aMU.
€pponeiicbkuii Coro3 3 HaceneHHsAM y 504 minpiionn Ta 17 TpuibiioHamu aonapamu CIHIA
BaJIOBOTO BHYTPILIHBOTO MPOAYKTY MeXye 3 YKpaiHowo Ha 3axonai. MutHuii Coro3 Binopyci,
Kazaxcrany ta Pocii 3 168 minpitonamu HaceneHHs Ta 21 tpunbitonom nonapis CIIA BanoBoro
BHYTPIIIHBOTO MPOJYKTY MEXYye 3 YKpaiHOIO Ha MiBHOYI Ta cXofl. JKUTTEBO BaxJIMBO MAJis
VYkpainu MaTH TapHUil AOCTYI 10 000X PHHKIB, OCKUIbKU TapHUM BHX1J Ha PUHKH € OIHIEIO 3

JNETEePMIHAHT E€KOHOMIYHOTO 3pOCTaHHs. YKpaiHa Ma€ peXuM BUIbHOI TOPTriBiIl 3 KpaiHaMu



CaiBapyxuocti Hezanexuux [lep:xas (CHJI), Bkmouatoun kpainu MC. Jle dakro yroma 1994
pOoKy 00yMOBITIOBaJIa BIIbHY TOPTIBIIO MK CTOPOHAMH, IO TiITUCAIN JOTOBIp, M0 BKIIOYAE BCI
kpaian CH/I. [le 1ope micis JecATWIIITTS MeperoBoOpiB 3MiHEHHN TOToBip OyB paTH(ikoBaHUI
binopyccro, Pociero Ta Ykpainoto y 2012 poui, Toai sk inmi kpaiun CH/I nmianucanu yroxy, ane
noci He parudikysanu ii. [1[o06 3amparroBana yroga mpo BinbHY Topriimto 3 CHJI, morpiGHO
pPO3pOOUTH MEXaHI3M Ta HaJHALIOHAJIbHI CTPYKTYpPH UIsl BHUPIIIEHHS TOPTOBUX CIIOPIB MiX
KpaiHamu-y4yacHukamu. Onnaxk, as Pocii, sk HaitOinbmoi kpainu CH/I, mo mMoxxe miaupyBaTi y
CTBOpPEHHI TaKuUX CTPYKTYp, mpioputerom € MC 3 binopyccio ta Kazaxcranom. IHmii kpainu
CH/I mornu 6 cTBOpHUTH MOAIOHI CTPYKTYPH, TIJIbKU IOEIHABIIN 3YCHIUIS, ajleé 3a0XOUYCHHS JI0
CTBOPEHHSI Ha/IHAI[IOHAIBHUX CTPYKTYpP 3HAYHO MOCIA0MINCh 3 MOMEHTY NpueaHanHs Pocii 1o
COT y 2012 poui, BinmoinHo, inmi kpainu periony CHJI MoxxyTh BUpilTyBaTH TOPTOBi CIIOPH 3
Pociero, BukopucroBytoun mexanizmu Ta cTpykrypu COT. OTxe, po3BHTOK HaJHAI[IOHAIBHUX

ctpykryp CH/I € masno BiporiHum.

Topriena 3 €C € Oinbin 0OMexeHOI Yepe3 BHCOKI TapudHi Ta HeTapubHi Oap’epu, 3
SKMMHU CTHKAIOTbCA YKpaiHChKI mianpueMcTBa. CIOAM BKIIIOYAIOThCS BUCOKI Tapu(H Ha iMIOPT
TIOTIOHY Ta BUT'OTOBJIEHUX TIOTIOHOBUX 3aMiHHMKIB (I'C xox 24), Bupobu 3 oBOUiB, (DpPYKTiB Ta
ropixis (koj 20), BUpobu 3 m’sica, puOM 4 PakomoiOHUX, MOJIOCKIB 1 T.1. (kox 16), mykop Ta
KOH/IUTEPChKI BUPOOH 13 yKpY (koJ 17), BUTOTOBJIECHHS OJATY Ta akcecyapiB 10 oJsry (koau 61
Ta 62), MOJIOUHY MPOAYKIIIIO; MTAIIWHI SHLA; HATypalbHUN MeJ; ICTiBHI MpoAyKTu (kox 04),
B3YTTS Ta MOMAIOHE; YaCTHHH I[bOTr0 BUPOOHMIITBA (Kon 64), Ta BUpoOHW 31 37akiB, OOpPOIIHA,
KPOXMalto/MOJIOKa; KOHAUTEpchKi Bupodu (xon 19). Ilpobnemu 3 HetapubHuUMH Oap’epamu
BKJIIOYAIOTh NMUTaHHA 3 TAPMOHI3aIli€l0 TEXHIYHUX Oap’e€piB TOPriBii Ta (iTo-caHITAPHUX HOPM 3
€C, mo noci He BupimeHi. OueBUAHO, NMpHiiMatoun 10 yBaru Oinpimid posmip €C Ta BHII
TOproBi Oap’epu, TMPIOPUTET TONITUKKA TOProBoi IHiOepamizailii TOBHHEH HaJaBaTUCS

MOKPAIIEHHIO JOCTYITY JI0 €BPONIEHCHKUX PHHKIB.



Ha xanp, VYkpaiHa moOCTaBieHa B TIOJOXXEHHS, KOJIM BOHAa Mae 3poOUTH BUOIp
IHTerpauiiHoi cTpaTerii B HaNPAMKY OJMXKYMX 3B’A3KiB 3 OJHHM 3 €KOHOMIUYHHX COIO3IB, IO
TaKoX 0OMexye (UM HaBITh MOTIPIIY€E) 3B’ SI3KH 3 1HIIUM €KOHOMIYHHUM COIO30M. 3 OJHOTO OOKY,
€ HeBupimmeHicth moao peakuii MC na mianucanus 3BT €C. Pocis, Hanpukiaa, morpoxye, mo
3aCTOCY€E CTaBKU KpaiH, IO KOPUCTYIOTHCSA PEKUMOM HAHOIIBIINM CHPUSHHIM (B CEPEAHBOMY
10 BiACOTKIB), MO YKpaiHCBKOTO €KCHOPTY, Ko Ykpaina mianumie yroxy 3BT €C. Ile 6
IPU3BENIO JI0 3MEHIIEHHS YKpaiHcbkoro excropty Ha 0.19 mponenris ta 3un3uino 6 BBIT na 1.28
BifcoTku a0 2015 poky, BiAMOBIZHO 1O aHAmi3y HamaHoro €BpasilickkuMm bankom Po3BuTKy
(EABP, 2012). Ognak, MU AOBOJMMO, IO MOTPO3a HE € MMOBIPHOIO, OCKUIBKH i€ BCymHepeu
eKoHoMIuHUM iHTepecam wieHiB MC. ¥V munynomy Pocis morpoxkyBana cXiZHOEBPOIEHCHKUM
kpainam npotu nianucanas 3BT 3 €C — Oanriificekum kpainam, bosnrapii, Ilombmii, — oo He
MarepianizyBaincsl y KOHKpPETHI Aii. BiAmMoBiAHO BapTO pO3TISHYTH aNbTEPHATUBHUMA CIICHAPIH,
Ko YKpaiHa mianumie yroay mpo BUIbHY TopriBimio 3 €C, miaTpuMaBIIM ICHYIOUYHH piBEHBb

JIOCTYNY 10 PUHKY JiJIs1 KpaiH MUTHOTO COI03Yy.

3 iHmoro 00Ky, mo6 y0e3nedynTd Ta Hagajdl PO3BUHYTH ICHYIOYI TOPrOBi BiIHOCHHU 3
kpainamu MC, Pociero 30kpema, YkpaiHa Moke po3risiHyTH npueaHanHs 1o MC. Opnak, 1e
npu3seno 6 10 Toro, mo kpainu COT, pearyroun Ha MOTipIIeHHs YMOB TOPTiBIIi, HEPErsTHYIH O
cBoi 3000B’s13aHHs 10 YKpainu. HaneBHe 11e nmpusBeno 6 /10 MOTipLIIEHHS TOPrOBUX BiJHOCHH 3
oinpire, HK 150 kpainamu. L{g BiporifHICTh MOTipIIEHHS TOPrOBUX BIAHOCHH HE BUBYAlacs y
nociipkeHHi €ABP yepe3 BUCOKY HEBU3HAUEHICTh 111010 MOXIIMBOT peakuii kpaiH-uieHiB COT

Ta BIICYTHICTh ICTOPUYHUX 3Pa3KiB, 10 TOTIOMOIIIA O 3pOOUTH TOMIPKOBaHI nepe10aueHHs.

V wiit mpaiti, o 6a3zyerbest Ha ictopuuHux aanux 2001-2011 pokiB, MU BiaIOBiTaEMO Ha
HACTYITHE MUTaHHS: BPaXOBYIOUU MMOTOYHY HEBU3HAYECHICTh 3 OOKY YKpaiHU 11010 TOPTiBEIbHOI
MOJIITUKH, 10 O cTanocs 3 YKpaiHCHhKUM EKCIOPTOM, SKIIo O BOHa Oyma a) wieHoM MUTHOro
coro3y (MC cuenapiit) 6) unenom 30uu BinbHOI TOprieii 3 €C (3BT €C cuenapiit) B) uieHoOM

€C (€C cuenapiii). Mozgens 06a3yeTbcs Ha TpaBiTalliiiHii Mojeni, sika NpuiiMae 10 yBaru
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€KOHOMIYHUH pPO3BUTOK, reorpadiyHe po3TallyBaHHsS, MPOMHUCIOBY CTPYKTYpy Ta SKICTh
YIPaBIIHCBKAX Ta PETYISTOPHUX YCTAaHOB Ta MPOTHO3YE EKCHOPTHUH TMOTEHIIald 3a TPhOMa
creHapisimu. Takok MOJENb BpaxOBYe MakpO TPEHIH, Oepydd 10 yBaru TIJI00aIbHY TOPTrOBY

kpu3y 2008-2009 pokis.

Ha Biaminy BiJ AOCTIKEHB, IO 0a3yIOTHCS HA YUCEIHBHOMY METO/II 3arajbHO1 piBHOBAru
(U3P), skmit mpumyckae, 10 BUOIp TOPTiBEJIBHOI TOJITHKH BIUIMBAaE Ha €KOHOMIKY TUIBKH
MiHIMQJIBHO Yepe3 3MeHIIeH1 TapudHi 6ap’epu, a TIMOOKI €KOHOMIYHI 3B’S3KH Ta OYIKYBaHHS
€KOHOMIUHUX areHTIB 3aIMIIAI0ThCA He3MIHHUMH, TpaBiTalliiHa MOJIeIb BPaXxOBY€E BCl 3MiHH, 1110
3’SBISAIOTHCA B €KOHOMIII 32 JIOCTIKYBaHUHN MEpioj] Ta BUIIyYa€e Pi3HULI Y €KCIOPTHUX MOTOKAX
MK MPOTHO30BAHMMHU CIIEHApisIMU. 3MIiHH, IO MOXYTh 3’sBUTHCS, HacTymnHi. [lo-mepiue,
HeBU3HauYeHICTh ToproBoi momituku (HTII), depe3 HeCIpOMOXKHICTH ypsAay poOOHTH pimrydi
KPOKH B OJTHOMY 3 MOKJIMBUX HAIIPSIMKIB, caMa Mo c001 € MOTY>)KHUM HETaTUBHUM (PaKTOPOM, IO
MEPELIKOKae €KOHOMIIl peani3oByBaTH €KCIOPTHUHN MOTEHIliall TOBHOKO Mipoio. Y HeAaBHil
cratti Xenmi ta Jlimao (2012) 1oBOaATh, 1110 HEBU3HAYCHICTH TOPTIBEIBHOI MOJITUKH 3HAYHOIO
MIpOI0 BIUIMBA€ Ha IHBECTHUIIi Ta pIIIEHHS BHUXOJY Ha MDKHApPOJHI PUHKU. 30KpeMma, BOHH
MOKa3yIoTh, 110 PETiOHaJbHI TOPrOBI YrOAM € BaKIMBMMH, HaBITh KOJIU TapudHi OGap’epu 110
HiANKACAaHHS YTOJIM € HU3bKUMHU YU JIOPIBHIOIOTH HYIIIO.

Ile crocyerbcs YKpaiHu, HameBHE K HiAKOi 1HIIOI KpaiHW. He3Bakaroum Ha HH3BKI
tapupHi Oap’epy — ONM3BKO 5 TPOLEHTIB Yy CEpeAHbOMY, € BeJIMuYe3Ha MOJITHYHA
HEeBU3HaueHICTh. Haa3Bu4aiiHO BaXXIIMBO JUIS 1HO3EMHUX Ta YKPAaiHCBKUX 1HBECTOPIB 3pO3YMITH,
B SIKOMY HampsMKy OyJe pyxarucsi perioHajbHa iHTerpauis. Hanpukian, Beiauki eBpomneichbki
OaratoHanioHanpHI KoMmnaHii Oynu O 3allikaBieHl BKJIIOUYMTH YKpaiHCbKi KOMMaHii 0 CBOTO
BUPOOHUYOTO JaHIora, skio Ykpaina mianume 3BT €C (BeptukanpHa iHTerpamis). Ti x
KOMITaHii MOXyThb OyTH 3allikaBieHi y OyIiBHUITBI BHUPOOHHUITB JUI OCTaTOYHOI 300pKH
OpoAYKLil JuIs ykpaiHchkoro puHky Ta puHky CHJI, sikmo Ykpaina npueanyetscs 1o MC

(ropu3oHTanbHa iHTerpauis). Jns pociicbkux KoOMOaHii cuTyaris € npoTuiekHow. Bonu Oynu

10



0 3amiKaBlieHI IHTEIpyBAaTUCS BEPTHKAIBHO, SKIIO YKpaiHa crae wieHoM MC Ta iHTerpyBaTucs
TOPU30HTANILHO, sKmO Ykpaina mianucye 3BT €C. Opnak, OCKUIBKM BepTHUKadbHA Ta
TOPU30HTAlIbHA IHTErpalis — L€ JOCHTh pi3HI CTparerii, MO HECyTh 3HA4YHI BUTPATH, Hi
€BPOIENCHKI, HI pOCiiicbki KommaHii He OyayTh iHBecTyBaTh B YKpaiHy JO MOMEHTY, HOKH
HEBU3HAUYEHICTh He Oyne BUpimieHa. Taka K CHUTyarlis 00 MICHEBUX KOMITaHIN, M0 XOTUIH O
PO3LIUPUTH CBOIO €KCIIOPTHY AISUTBHICTh Ha HOB1 puHKU. OCKUIBKM BUXi/1 Ha HOBI pUHKH JOCHTH
KOIITOBHUH 1 MOTpedye 3HAYHMX 1HBECTHUIIM, KOMIIaHii BUPILIYIOTh MOYEKATH, TIOKU MOJTITUYHA
HEBU3HAUYEHICTh BUpImMHUTHCs. Sk Xenmii ta Jlimao momosinatotek “...nocBin [opryramnii y 1986
poui Moxke OyTW HaJI3BHYAHO pENEBaHTHHM Juisi 0araTboX KpaiH, IO PO3BUBAIOTHCS, SIKi
CBOTOJIHI TIyKawTh Oe3reyHoro poctymy Ha puHku CIIA ta €C. IlopTyraibcbka TOPTiBIS
3Ha4YHO 3pocia micast 1986 poky. ...3pocTaHHs Oyno HaiOuTbmuM y Hanpsmky €C mapTHepis,
mo OyJo COPUYMHEHO BUIBHUM AOCTYHOM. HapemiTi, ekcriopTHa eKcraHcist XapaKkTepu3yBaiacs
3HaYHUM BHXOJIOM MOPTYTalbChbkuX (pipm Ha puHkH €C, HaBITH AKIIO y NMPOMHUCIOBOCTI, /€
3acTOCOBYBaHcA Tapu(u, He OyIo 3MiH, IO MOKAa3ye MOTEHIIHHY POJb YroAWd B 3MEHIICHHI
HEBU3HAYEHOCTI TOPTiBEIbHOI OJITHKA .

Hagite nepen npueananasm 10 €C cXigHOEBPONENUCHKI KpaiHU MOYaiy MpUBaOIIOBATH
outbwe 11, Y BignosinnocTi 3 Jledinbop Ta Mopens (2010) micns mianucaHHs HEHTPAIbHO- Ta
CX1JHOEBPONEHCHKIUMHU KpaiHaMU YroJd npo €BpOMNEHCHKY acolialliio Ta mnepej TUM, K BOHU
Hacnpasal npuenHanucs ao €C, Il y BupoOHuuomy cektopi Bupic Oinbuie, HiXK Ha 100
MibsapaiB nonapis CIIA. Bonu 3pobunu BUCHOBOK, 1110 3011bIIeHHS HA 10 BiICOTKIB y AOCTYII

Ha PUHOK /10 IOCTa4aJIbHUKIB Ta MOKYIILIB MPU3BOAUTH 110 30unbiieHHs y [111 na 2-4 BincoTku.

OcHoBHi ¢paxkTu npo kpainu 3BT ta MC

Cmpykmypa mopcieni cxionoceponeiicokux kpain ma kpain CH/l y 90-mi poxu

Teopis perioHanizamy Ta npedepeHuiiHux ToproBux yroj (Hanpukiazn, bonasin, 1993; bonasin

ta iH. 2006) Harosomye, 0 BTpaTH BiA HEiHTerpauii y o0’€lHaHHS perioHajIbHOI TOPTIBII
11



30LIBIIYIOTBCSA 3 PO3MIpOM 00 €IHAHHS, IO y CBOIO Yepry 3alydae mie Oulblie KpaiH o
NpUETHAHHS [0 COIO3Y uepe3 “‘eeKkT MOMIHO™: dYepe3 3HIDKEHHS TOProBuUX Oap’epiB Ta
MOKpAIEHHS! BUXOAY Ha PUHOK, TUCKpUMIiHAIiHA ni0epaini3allisi TOPriBii y MeXax TOProBOTro
00’€THAHHA CTUMYJIOE KOMIaHii, IO 3HAXOAATbCA B 00 €IHAHHI, Ta CTBOPIOE 3acobu
3a0xo4eHHs s OaraToHarioHanbHux kommadiii (BHK) ans mommpeHHs CBO€T IisSUIBHOCTI B
cepenuni 06’ eqHanns.' L{e cTBOPIOE JOAATKOBHIA THCK Ha BKJIFOYSHHS KpaiH 330BHI. OTXKe, AKIIO

MOYaBCsl, MPOIIEC pPerioHati3amii 3axoIIoe Bee OibIe KpaiH.

IcTopist octaHHiIX 3MiH Yy KUTbKOCTI wieHiB €C umocTpye 110 no3uiito. Paga ekoHoMiuyHOT
B3aemozornomoru (PEB) na 1989 pik Brimouana m’sTHaAUATh PAASHCBKUX PECHyONiK, LIICTh
cxigHoeBponelchkuX KpaiH — bonrapis, YexocnoBauumna, Cxigna Himeuunna, YropmwuHa,
Pymynis, Ilonpma — Ta Tpu inmi kpainm — Ky0Ga, Monromnis ta B’erHam, 1mo 3reHepyBaio
BEJIMKMHA BHYTPIIIHBO TOPrOBUH COKO3 3 BHUCOKHUM pPIBHEM  €KOHOMIYHOI Ta MOJITHYHOI
iHTerpaL[i'i.2 Sk Bkazano bekmannom ta ®@inpmykom (2012), PEB Oyna monitTuiyHO MOTHBOBAHOIO
Ta JEMO IUTYYHOK, 3 HaA3BHYAllHUM KOHTpPOJEM LiIH Ta MaHINYJIOBAHHAM I[IHAMHU Ha
eHeproHocii. i ocHoBHUMHU pricaMu GyJIM CTPYKTYpa y BUIVIAAI CTYHHII Ta CHUIb 3 AOMiHYIOUHM
excioptroM cupoBuHu 3 CPCP no iHmmx kxpain PEB y neHTpi Ta 3BOpPOTHIM iMIOpTOM
npomuciaoBux ToapiB 7o CPCP Bij iHIIMX 4iieHIB, Ha0arato HU)K4Ya TOProBa IHTErpallis Majlux
yneHiB PEB Mix co0o0ro Ta po3paxyHOK Ha aBTOKpAaTHYHY €KOHOMIUHY MOJENb Ul 3aXUCTY Bij
30BHIIIHBOTO BIUIMBY. [lificHa TOpriBisg cXifHO- Ta LeHTpalbHOeBponeiicbkux wieHiB PEB 3
[TiBHiuHOIO €Bpormoro Oyna Ha 50 BIACOTKIB HMXKYE BiJ] MOTEHIIANy — PI3HULS Y 53 MUTbSApAU

nonapiB y 80-82 (I"aBpunummuH Ta iH., 1991).

1Y EABT moKnuBIiCTb BigBeAeHHS iHBeCTULI Byna BaxKAnMBUM GaKTOPOM Y NONITUYHMX AebaTax no
yneHcTBy B EC: bonagin (1997) nokasas BiATiK iHBecTUL,ii 3 KpaiH EABT yepes 36inblueHHn EC .

2 Nenbuman (1977) 3HaMLWIOB, LLLO iHTErpaL,ia couiaficTMYHUX KpaiH Ao PEB 3reHepyBana 3HauyHy
[00aTKOBY BHYTPILLHIO TOPFiB/KO 32 PaXyHOK 3MEHLLEHHA TOPriBAi 3 peLToo KpaiH cBiTy. BiH po3paxyBaBs
BapTiCTb edeKTy HanaroAKyBaHHA TOProBux 38°A3KiB Ha piBHI 13.2 minbapais gonapis CLUA 8 1970 poui.
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3 movaTky Hepexoay CXiTHO€BPOMNEHCHbKI KpaiHM Ta MpHOANTIHCHKI JepKaBU LIBUAKO
BIJIMIIUIM BiJl €KOHOMIYHOTO TsDKIHHS 10 MockBH. SIk Oyn0 mpaBWIBHO MependadyeHo AeIKUMU
BUeHUMH (Hampukiaa, Banr ta Bintepc, 1992, INamineroH Ta iH., 1992 Ta bonnsin, 1994), ue
IPU3BENIO JI0 epeopieHTallii ix TOproBux moTokis Bix kpain PEB y nHanpsmky uneni €C. Bxe y
1995 poui, Toprosi nmotoku CxinHoi €Bponu He BiAPIZHIMCA 3HAYHOIO MIPOIO BiJ TOPTOBUX
NoTOKiB 3axigHoi €Bponu Ta Maike BUYEPHaIN E€KCHAHCII0 eKCIOPTY y 3aXiTHOMY HAIPSIMKY
(I'poc Ta T'onmiaps (1996). Lls Touka 30py MIATPUMYEThCS OiIbII HEAaBHIM 3BiTOM CBITOBOTO
Banky (2005), sixuii moka3sye, 1110 Ha JaHWH MOMEHT TOpPTiBis Kpain CxigHo1 €BpONU MpOXOIUTh

BUIIE PIBHA iX TIOTEHITIATY.

[TpuitHATTa MBaHAMIATH cXigqHO€EBpomnelchkux kpaiH (€C12) y €C y 2004 ta 2007 pokax
3aBepIiIo mpoiiec iHterpaii. Lle Hamani 3menmmino toprosi 6ap’epu y €C 31e0UIbIIOT0 MiXK
kpainamu €C12, Hixk Mix kpainamu €C12 ta crapumu uneHamu €C, ta 3poduino kpainu €C12
HaBiTh Ounbi npuBaOnuBuMu ans I1Il yepes crnpusATIMBUN 1HBECTULIHHUN KJIIMAT Ta 3pydyHE

LEHTpaIbHE MOJOKEHHS JIJIsl 00CIIyrOBYBaHHS pUHKIB 3axigHoi €Bpomnu.

12 KoNMIIHIX paAsSHCHKUX pEcIyOsiK (32 BHUKIIOUEHHSM NpUOANTIMChKUX KpaiH), 3
iHImoro OOKy, BHOpalM CTBOPEHHS E€KOHOMIYHOTO Ta TOJITUYHOTO COIO3Y BIJIOMOIO SIK
Crisapysxuicts Hesanexuux Jepxas. Moro dopmysannst Gymo 3asepiuero y 1994 porri, komu
Xapria CHJI Oyna patudikoBana 10 xpainamu CHJI, oxpim TypkmeHicTtany Tta Ykpainu, sKi
BubOpanu yyacte y CH/I BukmouHo, sik acouiiioBani uineHu. OaHak, ekcnancigs €C y cxigHOMY
HanpsIMKy Ta IIBUAKE €KOHOMiuHe 3pocTaHHs CXigHoi A3ii 3HaYHO MOCIAOMIM €KOHOMIYHY
npuBabnusicte CHJ. ¥V cepnni 2009 poky ['py3is odiniiino BiamoBuiace Bij uieHctsa y CHJL,
TOJII K YKpaiHa Ta JeKiiabka Kpain LlenTpanbHoi A3ii akTUBHO IIyKadu OJM3bKUX €KOHOMIYHUX

BigHOCHH 3 €C Ta KuraeMm BiAmoBiaHO.

[{i n1Ba €KOHOMIYHUX PEriOHM MaJld 3HAYHI BIIMIHHOCTI Y €KOHOMIYHOMY PO3BUTKY.

BinOynach Benrka eKCHaHcisi eKCOpTy MPOMUCIOBUX TOBapiB 3 kpain €C12, mo nepeBuinuia
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300 minbspaiB gonapis CHIA wa 2007 pik. Pymriiina cuna 3pocranns excnopry CH/L, 3 inmoro
0oKy, - 1le Oyla eKCHaHCisi eKCIOpPTY CHUPOBUHH, IO BHpic moHan 200 MimbspIiB JojapiB Ha

2007 pik. Y Toii e 9ac ekcnopT mpomucioBux ToBapis 3 CH/I 3ynuauBcs.

Onne 3 moscHEHb aOcooTHOI pisHMII MK Kpainamu €CI12 Ta CHJl y pamkax
IHIYCTPIaJIbHOTO CKJIaay eKCHOpTy — Te, 10 MUKIHAYCTpiaJbHa TOPTIBIS Ta TOPTIBIS MIXK
KOMITaHIsIMU 3pociia 3HaYyHOI Mipor y kpaiHax €C12 3 2000 mo 2007 poku. IIpuBaGmroroun
MYJIbTHHAI[IOHAJIbHI KOMIIaHIi JJIs po3TallyBaHHs 1X 3aBOAiB, Kpainun €C12 3HaYHO 301IBIIMIN
MDKIHAYCTpialbHy TOPTIBIIO Y IPOAYKTAX 3 BUCOKOIO JIOJIAHOKO BApTICTIO Ta CTAJIU €KCIIOPTHOIO
wiatdopmotro s nocrayanus Ha punku CHJL, Toni sik kpainu CHJI He 3Mornu iHTerpyBatucs y
BCECBITHI JIAHIIOTM BUPOOHMIITBA: YaCTKa IMPOMDKHOTO EKCIOPTY Y 3arajibHOMYy EKCHOPTI

nocsria 20 BiJICOTKIB y €C8’ Ta ume 6 BIJICOTKIB y CHI[.4

IHopienanna Yxpainu 3 naiionusxcuumu cycioamu y 2001-2011 pokax

[lepen Tum, sik mepeiitu 10 GopManbHOTO aHami3y, BapTO MPOAHANI3YBAaTH JaHI 1O E€KCIIOPTY
kpaiH MC Ta kpain 3BT. Mu nopiBHioemo 181 kpainu-uwienn MC (binopycs Ta Ka3zaxcran) 3
yiedom €C ([lompmia) Ta kpainoro, mo mae yroany 3BT €C (Typeuuuna). 1 Bimopycs, i
Kazaxcran € unenamu MC 3 #oro 3acHyBanHs de facto y 2009 poui. Tum 6Ginbuie binopych
3HAXOJUTHCS Y TOMY K PETiOHI, 10 i YKpaiHa, Ta CUIBHO 3aJIEXKHUTh BiJl IMIIOPTY €HEPTOHOCIIB 3
kpain MC. Otxe, nociipkenss goceiay binopyci, sk wiena MC, nae BaxxJmMBy iHGOpPMAIIiO, 10
MOK€ BHKOPHUCTOBYBATHUCA Yy MpOrHO3yBaHHI BIuBY uieHcTBa MC Ha VYkpainy. [locsin
Kazaxcrany, xoua fioro He MO)XHa HalpsiMy 3acTOCYBaTH 10 YKpaiHHU, TaKOXK MOXKE MPOJIUTH
CBITJIO Ha MOTEHIIIHI BIUTMBY iHTerpaii Ykpainu 1o MC.

[Tonpma € rapuuM npukiaagoMm kpainn €C, sika po3TalloBaHa y TOMY K PETiOHI, 110 U

VYkpaina, Ta Mana nmoaiOH1 MEpBHHHI YMOBHU PO3BUTKY Ha moyatky 90-x pokiB. OTxe, 1e €

3 €C8: cxiaHoeBponencbKi KpaiHu, wo npueaHanuca ao €Cy 2004 pouj, He Bkatoyatoun Kinp Ta Manbty
4 MiTtpa, 2008.
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HaOLIbII 1H(OPMATUBHUI NPHUKIA] KpaiHU A BUBUCHHS MOTEHIIHOTO BIUIUBY MPHUEIHAHHS
VYkpainu no €C. Ilpukinan TypedunHu € BaXIMBUM, OCKUTBKU TypedunHa TaKOXK € OJIM3bKUM
cycimom Ykpainu, mo He OyB npuiinatuii 1o €C, ane yrBopus 3 €C mutHuit coro3 y 1995 poiti.
[IporucraBnsroun moxeni excropty Ilonbmi ta TypeuydnHu, MOKHA 3pOOMTH BHCHOBOK IIPO
KOMITPOMICHI BIUTMBH TnuOmoi iHterpamii 3 €C 3 OuIbIn 3ayie)kHOI0 MoiTHKO [lombimi Ta

MEHIILIOI0 1HTETPali€lo, aje OUTbII He3aJIEKHOIO MOITUKOI0 TypeudynHu.

Pucynox 1 BBII na oywy nacenenns y 1990-2011 poxax

BBl Ha gywy HaceneHHs, NapuTeT KyniBeabHOI CNPOMOXHOCTI BaNOT
(MocTiiHi wiHM 2005 poKy B MiKHapoaHUX fonapax)
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Binopycb KazaxctaH Monblia TypeudyuHa YkpaiHa

Jxepeno: CBiTOBI MOKa3HUKHU PO3BUTKY, 2012

Ha nmowatky nepexinnoro nepionay y 1990 poui, peansuuii BBII Ha aymry HaceneHHs y
[Monpmri, Typeuunni ta Ykpaini 6yB npubmusno ognakoBuit — 8100 momapis CIIA (y 1minax
2005 poxky), tomi sik y Kazaxcrani BiH nmopisaioBaB 7100 momapiB CIIIA, a y bimopyci 6400
nonapie CIIA. Ha 2011 pix BBII na mymy nacenenus B YkpaiHi gopiBHioBaB 6400 momapis
CIIA — maibxe B 3 pa3u Huxue, HDK y [lonbmii Ta y 2 pasu Hmkye, HDK y TypeduuHi Ta
binopyeci.

i ¢akTu BKa3yoTh, IO CHOTO/HI YKpaiHa MOKa3ye pe3yiabTaT Habarato HMXK4YUM Bif i1
€KOHOMIYHOTO TMOTeHIlialy, HaBiTh Yy NOpIBHAHHI 3 cycigamu. Hanpukian, po3risHeMo
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MOTEHIIIa]T eKOHOMIKHM, 0a3ylouuch Ha JIIOJCHKHX pecypcax. JIIoAChKHI pecypc — 1€ OJuH 3
OCHOBHUX (haKkTOpiB eKOHOMIuHOTO po3BUTKY (bekkep, 1962; bappo, 1991). Takox mroachKuit
pecypc € $hakTopoM BUPOOHUIITBA, KWW HAaWBaXX4e IiJTHATH, OCOOJHMBO Y KOPOTKOCTPOKOBOMY
iadi. Y HalOpoCTIIOMY €KCIIEPUMEHTI JIOITYCTUMO, L0 BCl JIFOJIU € OAHAKOBO MPOTYKTUBHUMHU
y BCBOMY CBITi y BUPOOHHIITBI €KCIIOPTHUX TOBapiB. Toi perpecis eKCIopTy Ha HACEIECHHS Ja€
HAM CepeaHil ekcrnopT Ha oaHy ocoOy, skuit y 2011 pomi ckmamaB 1560 momapis CIIIA.
BinxuneHns (akTHYHOTO €KCIIOpPTY BiA mepedadyBaHOTO PIBHA Ja€ HaM OLIHKY BiIXHJICHHS
EKCIOPTY BiJl CEpeAHbOTO MOKAa3HHMKA JJsl BChOIO CBiTYy. PUCYHOK 2 mokaszye (QakTHUHHHA Ta
nependauyBanuii ekcriopt st rpynmu CHJI Ta cxigHoeBporelickkux kpain. JliHis mig kytom 45
rpaayciB pO3JAUISE PUCYHOK Ha JBI 00NacTi: KpaiHW, IO MaloTh MOKA3HWKH Kpall BiJ
CepeIHbOTO TIOKAa3HUKA Ui BCHOTO CBITY, 3HAXOIATHCS HIDKYE PIBHS JIiHII, KpaiHU, IO MalOTh
MOKAa3HUKH HIDKYE CEPEHBO CBITOBOTO PiBHS, 3HAXOAATHCS BHIIE PiBHA JiHil. ['opu3oHTANBHMIA
BIIPI30K IO JIHII Ja€ pO3PaxyHOK pO3MIpPY BIAXWICHHS (AKTUIHOTO EKCIOPTY BiJ
NOTEHIITHOTO. YKpaiHa Mae HalOUIbII HETaTHBHUK PO3PHUB y perioHi y 60 MUTbApAiB 10japiB
CHIA HepeamnmizoBaHOr0o €KCHOpTy, Toi sk [lonbiia € migepom 3 MOAaTHUM PO3pUBOM y 77
MuTbspaiB qonapis CLIA.

3BuyaitHo Oarato ¢akTopiB 1032 BEJIMYMHOIO HACEJICHHS TMOSCHIOIOTH Taki 3HA4YHI
BIIMIHHOCTI1 y IPOJTYKTUBHOCT1 BUOPAaHUX KpaiH, BKIIOYAIOYH IHCTUTYTH, CTPYKTYPY €KOHOMIKH
Ta MOJIITUKY ypsAy, ajle OJJHa 3 HUX — 11€ TOYHO PiBEHb 1HTerpauii y perioHi. Bei yotupu kpainu,
OKpiM YKpaiHM, BUPIIIWIN MOJITUYHY HEBU3HAYEHICTh y TOPTiBJIl Ta aKTUBHO IHTETPYIOTHCA Y
BUOpaHI perioHaiabHI €eKOHOMIYHI coro3u. [lombiia, sk KpaiHa 3 HAWIIBUALIMM 3pOCTaHHSM, Ha
2004 pik Oyna inTerpoBana no €C. Typeuunna copmyBana MutHuii coro3 3 €C 6e3 BcTymy 10
Hporo. bimopycek Ta Kazaxcran, 3 iHmoro 0oky, BuOpamu dopmyBanHs MwutHoro Coro3y 3
Pociero. Hasite Ounbiie, binopyce, ik KpaiHa 3 HaWIIBUALIUM 3pOCTAaHHSIM, IHTErpyBajacs 3

Pociero panime 3a Kazaxcras.
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Pucynox 2 @axmuynui ma nomenyivinui excnopmy 2011 poyi

250.0

8

150.0

, MApa ponnapie CLUA

POL

100.0

HHWI eKcnopT

MoTeHui

50.0

0.0
0.0 50.0 100.0 150.0 200.0 250.0

DQakTMUHKMIA ekcnopT, mapa aonnapis CLUA

TIpumitka: [lani noka3ytots Gakruaaunii excriopt y 2011 pori 1o ropu3oHTaNBHIN Bici Ta MOTEHIIHHIN €KCIOPT MO
BepTHKaIBHIN Bici. [IporHo3 6a3yeThest Ha perpecii eKCIopTy TOBapiB Ha Aymly HacedeHHs ;i 134 kpain y 2011 poui:
gxport; = 58.4 + 1.56 =population; + &; wo mokasye y cepeaapomy y 2011 poui ocoGa BUpoGIIsiza eKCIIOPTHUX TOBAPIB

(18.1) (0.14)
BapricTio 1560 nomapis CLLA.

Sk Hanbmwkyl cycinn Ykpainu, binopyce Ta Ilonbia 3acinyroBytoTs OiIbIl 1€TaTIbHOTO
posrmsny. Ilo-mepme, nopiBHIOOUM mpoaykTuBHicTh [lompmi Ta Binmopyci, BBII na aymy
HacesneHHa y [lonbuii 6yB Ha 37 npoueHTiB Bulle, Hix y binopyci. Ha Biaminy Bix binopyeci, mo
CTUKHYNach 31 3HWkeHHAM BBII Ha nymy HaceneHHs, mo npunuHwioch y 1995 pomi, Ta
NepioIoM CTarHaiii, COpUYMHEHOMY CBITOBOIO €KOHOMIUHOI0 kpu3oio y 2009 poui, Ionbima
nokaszajia crabiibHE €KOHOMIYHE 3pOocTaHHs mNouynHaoud 3 1991 poky. OnHO0O 3 HPUYHH

CTaOUIBHILIONO €KOHOMIYHOTO po3BUTKY IloJbIi — pi3HOMaHITHIIIA CTPYKTypa €KCHOPTY, SK Y

PO3pi3i MPOAYKIii, TaK 1 y reorpadiuHuX HampsMKax.
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Pucyrnok 3 I'eoepapiuna cmpyxmypa excnopmy y 2001-2011 poxax

O6car i reorpadiyHa cTpyKTypa ekcriopty 8 2001-2011 pp.
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Binopycb KazaxctaH Monblia TypeuuunHa YkpaiHa

Ixepeno: nani UN COMTRADE

TIpumitka: JlaHi HOKa3yIoTh 3araabHUN eKcnopT y Minmbsipaax ponapis CILIA y 2001-2011 pokax must BuOpanux kpaid. Takox
TOKa3yIOTh CKJIaJ] eKCIIOPTY Ho reorpadivauM perionam: [Hmm kpaian — pemra cBity, €C12 — kpainu, mo npuenHamucs 1o €Cy
2004-2007pokax, €C15 — kpainu, mo npuegnamucs 10 €C no 2004 poxy, CHJI —xpaiau CH/IL.

Bignosimno mo pucynka 3, mix 2001 ta 2011 poxamu Ilonpma mokasana 3pocTaHHS
excriopty Ha 153 wminmbspau momapie CILIA, Typeuumna wa 104 mimespau ponapis CIHA,
Kazaxcran Ha 80 minbspais nonapi CLIA, Ykpaina Ha 52 minbsapau nonapis CIIA Ta binopyck
Ha 34 minbsipau nonapis CIIIA. OcHOBHUI HAIPSIMOK MOJILCHKOTO eKCopTy Oynu kpainu €C15,
SK PErioH 3 HalBUIIMM MoTeHuianoM puHKy. Ilombma migBummna excrnopt ao €CI5 3 25
minbspais nonapie CIIIA y 2001 poui mgo 116 wminespaiB momapis CHIA y 2011 pomi.
He3Baxaroun Ha meBHe 3aHENOKOeHHs, 1m0 KpaiHu CHJ] MOXyTh cTaTé OUIBII 3aKPUTUMH JUIS
nojbcbkoi mponykiii, [Tonbima posmupuna cBiit ekcropt 1o CHJI y 2001-2011 poxax mo 14
Mminbapais gonapiB CLLIA. OcHOBHE pKepesio 3pOCTaHHS TypelbKOro eKCropTy Oyso 3poCTaHHs

€KCIOPTY JI0 PEeIITH KpaiH CBITY, ajie 3B A3KH y ekcropTi A0 €C15 Oynu Takox 3HaAYHUMHU — 26
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MminbspaiB monapiB CIIIA. IlikaBo, mo Kazaxctan po3mmupuB 3HauHO excropT ao €Cl15, mo
MOY€e TOsICHIOBAaTHCA TUM (hakToMm, 1o €C Mae HU3bKI TOPTOBi Oap’epu A EKCIOPTY HAPTH Ta
ra3y — OCHOBHOI eKCTIOpPTHOI mpoaykinii Kazaxcrany.

OcHoBHa pymIiiiHa CHJIa €KCIIOPTHOTO 3pocTaHHsA Uit Ykpainu OyB perion CHJ. ILle
BKa3ye Ha Te, M0 YKpaiHa mae rapauid Buxix Ha puHkd CHJI, OCKiTbKM BOHA € YJIEHOM 30HU
BibHOI TopriBmi 3 CHJI Ta uepe3 TpaauiiiiHi 3B’S3KH 3 €KOHOMIYHMMHU areHTaMHu y PETioHi,
yCIaZKOBaHI 3 MHHYJIOro. Pyx YkpaiHu y €BpomneiicbkoMy HampsMKy, 3 iHIIOTO OOKy, OyB
Ha/I3BHYAiHO c1abKuM y nopiBHAHHI He TiTbKH 3 [lonbmiero, Typeuunnoro ta Kazaxcranowm, ane
it biopyccro. B Ykpaini ekcriopt g0 €C15 3pic 3 3.2 minesipai gonapis CIIA y 2001 pomi g0
9.4 minesipais ponapi CIHIA y 2011 pomi, Toxi six B binopyci excriopt go €C15 3pic 3 0.8
minbspais gonapis CLLHA y 2001 poui g0 9.4 minbsipais nonapis CILIA y 2011 pori.

3 1mpOro BWTIKAE, MO YKpaiHChKkuW ekcrmopt 1m0 kpain CHJl € KOHKypeHTO3JaTHHM Ta
CTHUKAETHCS 3 HU3BKUMH TOProBuMHu Oap’epamu. [lonmanpimna sibepanizaiisi TOProBoi MOJITUKH €
CKJIaJTHOI0, OCKiNbKH TapudHi Oap’epu ais OUTBIIOCTI MPOAYKIIi BXKe Ha PiBHI HYJS Ta HEMae
BUIBHOTO MiCLS JJIsl MOJANIbIIOro 3HWKeHHS. HetapudHi Oap’epu TakoX € HU3bKUMU, OCKIIIbKU
kpainu CH/I ycnaaxyBanu OHaKOBY CHUCTEMY TEXHIUYHOTO Ta (PITO-CaHITAPHOTO PEryIIOBAHHS.
[Tonanpiie po3MIMpPEeHHs! EKCIOPTY OOMEXEHE 3HAUHOK MIPOI0 PIBHEM arperoBaHOro MOMUTY Y

perioHi.
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PucyHok 4 Cmpykmypa ekcriopmy npodyKuii y 2001-2011 pokax
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Ixepeno: UN COMTRADE
IIpumiTka: [laHi TOKa3ylOTh CTPYKTYpPY 3arajibHOTO eKCopTy 3 BuOpanux kpain y 2001-2011 pokax. Kareropiit mpomyxmii
BH3HaveHi 3 BuKopucranusaM knacugikanii COT (WTO SoP1 o SoP4).

[Hme o6mexeHHs U1 3pocTaHHs Toprieii B Mexax periony y CHJI ta MC — e Hu3bkuit
piBeHb iHTerpamii kpain CH/l y perioHanpHi naHiiorn BupoOHHMUTBA. lle 3HauHOIO MiporO
BiZIOyBa€ThCS uepe3 BENMKY YacTKy CHPOBMHM Yy ekcrmopTi ao kpaiH CHJI, mo He Bumarae
CTBOPEHHS JIOBTMX JIAHIIOTIB BUpoOHUITBA. Lleil mporec He mpunuHuBCA 31 cTBOpeHHIM MC.
Ocob6muBo 1e crpaseuinBo A Kazaxcrany, aje 4acTka CHPOBHHHM TakoX 3pocia y bimopyci.
Sk moka3zaHo Ha pucyHky 4, Kazaxctan Mae HaliBHIIly YacTKy CUPOBHHH Y CBOEMY €KCIIOPTI, 1110
Bupocna 3 62 BigcotkiB y 2001 pomi go 71 BimcotkiB y 2011 poui. binopycs, Ilonpma ta
TypeuunHa wmarTh OinbIn 30aTaHCOBAaHMW CKJIaJ  €KCIOPTY 3 JOMIHYBaHHSIM TOBapiB
CIHOXHBYOTO NMPU3HAUEHHS Ta BUCOKOIO YaCTKOIO TOBAPiB BUPOOHUYOr0O MpU3HAYEHHS. Y TOM ke

yac binopych 3MeHIIMIa yacTKy TOBapiB BUPOOHHUYOTO NMPU3HAUYEHHS y CBOEMY €KCHOPTI 3 25

20



nporeHtiB 'y 2001 poui mo 16 mpomentiB y 2011 poui, tomi sk Ilompma ta Typeuunna
30LIBIIMIIM YaCTKy TOBAapiB BUPOOHMYOTrO NPU3HAYEHHS. Y EKCHOpTi YKpaiHM JOMIHYIOTh
MPOMIXKHI ToBapH (MIEPEBKHO CTallb Ta 3ai1i30). YacTka cupoBUHU 30imbImmiacs 3 12 BiCOTKIB
y 2001 pomi mo 18 mpomentiB y 2011 porri mepeBaxHO uepe3 30iIbIICHHS SKCIOPTY 3€pHa Ta

IHIIOI CITBTOCTICHPOBUHH.

Pucynok 5 Cmpyxmypa excnopmy npooykyii do CH/[ y 2001-2011 poxax
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Jxepeno: UN COMTRADE
IIpumitka: [lani moka3yioTs CTpyKTypy ekcropty ao kpain CHJ 3 Bubpannx kpain y 2001-2011 poxax. Kareropiit npomykiii
BH3HaveHi 3 BuUKopuctanusaM knacudikamnii COT (WTO SoP1 o SoP4).
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PucyHok 4 Cmpykmypa ekcriopmy npodyKuii y 2001-2011 pokax
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Binopyce KazaxctaH Monblia TypeudyuHa YkpaiHa

Ixepeno: UN COMTRADE
IIpumitka: JlaHi TOKa3yIOTh CTPYKTYpY eKcropTy a0 kpain €C15 3 Bubpanux kpain y 2001-2011 poxax. Kareropiit npomykiii
BH3HaveHi 3 BuUKopuctanusaM knacugikamnii COT (WTO SoP1 mo SoP4).

OTxe, puCyHKH 5 Ta 6 TIOKa3yIOTh, SIK CKJIa/l €KCIIOPTY MPOAYKIIIi BIAPI3HIETHCS 3aJICKHO
BiJ] periony npusHaueHHs. Cxian excriopty npoaykuii Kazaxcrany, [lonsmi ta Typeuunnu no
perioHaM CHIIBHO HE 3MiHIO€ThCS, bitopychk Ta Ykpaina € OUTbI yCHIITHUMH B €KCTIOPTi TOBapiB
iHBecTuIiiHOr0 Tmpm3HadeHHs g0 CHJI, OCKUTbKH eKCIOPT TOBapiB IHBECTHIIIHOTO
npu3HadeHHs 10 €C15 € myxe 0OMEKEHHM Ta 3MEHIIIYEThCS 3 4acoM. Y TOH ke dac binopycs €
Jy’Ke YCIIITHOK y eKCIOPTi CIOXUBYHX ToBapiB 0 €C, a YkpaiHa MepeBaXHO €KCIIOPTYE 10
€C15 cupoBuHy Ta MPOMiIkKHI TOBApPH.

Sk mokaszye pucyHOK 7, iHINA BaxJinBa BiAMiHHICTE MK KpaiHamu MC ta 3BT €C — e
cmalbki 3B’SI3KM y MeXax Ta mo3a Mexxkamu rainysed exoHoMiku y MC. Bbpyaxapt (2009)
noBoauTh, Mo Y 2006 porti 27 BiACOTKIB CBITOBOI TOPTiBIi Oyiau B MeXaxX IHIYCTPii, SKIIO
pO3paxoByBaTH Ha JACTAIBHOMY PiBHI (10 5 3HAKY) CTaTHCTHYHOI iHTerparli. BiamosigHo 10
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3BiTYy, 31.3 BigcoTok ekcrnopty Ilomemmi OyB y Mexax inmyctpii y 2006 pori, konu muie 4
npouentH B ekcropri Binopyci.” Ile osnauae, mo binopych Habarato MeHue 3amisHa 10
IHTerpoBaHUX CBiTOBUX BUpoOHMuMx mnanmtoriB. Kpainm CHJI, ski Bkmowarots uneniB MC,
HabaraTo OUTBIIT OPIEHTOBAHI HA MAPTHEPIB 32 MEKAMU PETiOHY, HIXK Ha MApTHEPIB y perioHi. Y
2009 poui nmume 19 mpouentiB excropty kpain CHJ[ Oymun y mexax perioHy, TOIi K y
€BPONEHCHKUX KpalHax (HaBiTh 3a BUHATKOM TopriBii B Mexkax €C) us uudpa Oyna Ha piBHi 29
NPOIICHTIB, a y A3ii Toprisiisi B Mexkax periony y 2009 pori nocsirana 52 npoueHTiB.

Ili mani cBig4aTh, MO0 HE 3BaKalOYM Ha HU3bKI TapubHi Oap’epu Mix kpainamu MC,

piBeHb iX iHTErparii Ta koomneparii HabaraTo HWKYHA, HDK y €BpoTTi.

Pucynox 7 Excnopm y mexcax ma nosa mexcamu pecionie COT, 1990-2009 poxu

Map B.2: Intra-regional and exira-regional merchandise exports of WTO regions, 1990-2009

(Billion dollars and percentage)
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Note: Graphs for regions are not shown to scale. Colours and boundaries do not imply any judgement on the part of WTO as to the legal
status of any frontier or territory.

Source: Network of world merchandise trade tables from WTO International Trade Statistics 2010, supplemented with older network
tables and Secretariat estimates prior to 2000.

Jxepeno World trade report, 2011

5 BumiptoBaHHSA ToOpriBAi B mexKax iHgycTpii, un inaekc Mpybena Ta finoriaa (1975). Li gaHi ouiHtotoTbeA
BiJ, HYNA 10 OAHOrO Ta 36i/bLUYETLCA Y YACTLi TOPriBAi B MeXKax ranysi.
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OCHOBHOIO MPUYUHOIO I[LOTO € CHJIbHA 3aJIeXkHICTh KpaiH MC BiJl eKCOpPTY CHPOBHHH,
BUPOOJICHHS KOi He MOTpe0ye CTBOpEHHS OaraToOHaliOHAJBHUX BEPTHKAIBHO IHTETPOBAHHX
KOMITaHI{ Ta HE 3aJTy4ya€e CKJIa/Hi Ta BUCOKOTEXHOJOTIYHI BUPOOHNYI JIAHIIIOTH.

Pucynok 8 moOKa3ye NpPOHUKHEHHS EKCIOPTy y BHOpaHUX KpaiHax, IO BHMIpIOE
€KCTEHCUBHI OOMEKEHHS TOPTiBIl — I KOKHOI KaTeropii mMpoayKilii, BOHAa JTOPIBHIOE YaCTII
KUJIBKOCTI HEHYJIbOBUX EKCIIOPTHUX IIOTOKIB [0 MAaKCHUMAaJbHOI MOXJIIMBOI KITBKOCTI
JIBOCTOPOHHIX €KCIIOPTHUX IMOTOKIB. 3HAMEHHHK PO3PAaxXOBYETHCS Yepe3 CyMy KiJIbKOCTI KpaiH,
0 IMIOOPTYIOTh KOXKHY MPOIYKIIIO, SKy ekcmopTye kpaiHa. [lokazano, mo nHa 2011 pik
Typeuunna Buiinuia y 33 BIZICOTKH 3a KUTBKICTIO KpaiH, IO IMIIOPTYIOTh TYPEUBKY MPOAYKIIIIO;
[Monmpmra — 24 Bimcotkm kpaiH; YkpaiHa — 11 BigcoTkiB kpaiH; bimopycs — 5 BifCOTKIB KpaiH;
Kazaxcran — 4 Bincotku kpaiH. L{e cBiqunTsh, mo kpainn MC cTHKAOThHCS 3 IpodJieMaMu BUXOTY
Ha iHO3eMHi puHKH, Toal K 3BT €C € OinpIn ycmimHuMH y NEpEeMIIIeHHI CBO€T POIYKIIii 1Mo

BCHOMY CBITY.

Pucynox 8 Ilponuxnenns excnopmy
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Jani

[Ilo6 3po3ymiT moBemiHKOBY pi3Huito Mik kpainamu CHJ] ta 3BT €C, mm okpemo
po3paxoByeMo Tpasitaiiiny Moaens s Bubipku 3BT €C (excmopT 3 KpaiH, mo (HopMyoTh
3BT 3 €C, Bximouatoun wienis €C);° ta Vkpainn 1o 138 xpain y 2001-2011 pokax,’ Ta ams
Bubipku CH/I (excriopt 3 neB’situ kpain CH/I, Bxitouaroun Ykpainy no 138 kpain y 2001-2011
pokax). Mu BpaxoByeMO BIUTMBH WwieHCTBA Y MutHomy Coro3i Ta €C, BKIIIOUAIOUYU BiNOBIIHI
¢ikcoBani epekrtu, mo OepyTh 0 yBarh, Yd € KpaiHa WIEHOM Ta YU € ii TOProBi HmapTHEpU
YJIeHAaMH TOTO X COro3y. Hamami Mu mporHo3yeMo yKpaiHCHKHI €KCHopT, mo 0a3yeTbcs Ha
pe3ynbTarax JUis JIBOX PI3HHX BHOIPOK Ta MOPIBHIOEMO X, MIO0 OIIHWUTHU PI3HUIO B CICHAPIAX

1HTeTrparLii.

['onoBHe mpumyiieHHss B TOMY, 110 KO YKpaiHa € yactuHowo 3BT €C, moBexainka ii
TOPrOBHX MOTOKIB Oyze OiIbII CX0XKa Ha MOBEIIHKY TOPrOBUX MOTOKIB kpain-uneHiB 3BT €C,
OTKe, TIPOEKIid CTPYKTYPH TOProBux cTocyHkiB kpaiH 3BT €C Ha oCHOBI XapakTepHUCTUKH Ta
reorpadiuHe MoxoxkeHHs: YKpaiHu 3MOKYTh HaJaTH HaM PO3paxyHKH MOTEHI[IHHUX €KCIOPTHHUX

notokiB 3a cueHapito 3BT €C. Takox nmpoekiis CTpyKTypH TOproBux cTocyHkiB kpain CH/I Ha

6 3pasok 3BT EC Bkntoyae AnbaHito, ABcTpito, benbrito, bonrapito, bocHito Ta lepuerosuHy, benis,
Lsetuapito, Yuni, Kot 4’lsyap, KamepyH, Kinp, Yecbky pecnybniky, Himeuunny, JaHito, [loMiHiKaHCbKY
pecnybniry, Anxkup, Ervnet, EcToHito, QiHnangito, igxi, PpaHuito, BennkobputaHito, Mpeito,
lpeHnangito, Maitany, XopsarTito, YroplmHy, Ipnanaito, Icnangito, 13pains, Itanito, MopaaH, NisaeHHy
Kopeto, MlisaH, NaTsito, /intey, Jllokcembypr, Mapokko, Magarackap, Mekcuky, MakeaoHito, ManbTty,
Higepnanaun, Hopseerito, Monbuy, MopTyranito, PymyHito, Cepbito, CypiHam, CnoBauyumHy, CnoBeHito,
LWseuito, TyHic, Typeuunny, MisgeHHy APpuKy.

7 Mu cnigyemo 3a metogom “y MerKax BUBipKM” NpOorHo3yBaHHA TOProBMX NOTOKIB, OCKIIbKN MU
BpaxoByeMO ¢ikcoBaHi BNAMBM KpaiHW. OTXKe, yKPaiHCbKi AaHi BUKOpUCTOBYOTbCA ana BMbipoK 3BT EC Ta
CHZ,. My TaKo»K 3aCTOCOBYBa/IM METOZ, €33 MeXKamun BUDIPKU» Ta po3raaganm iHWwi BMGipKku (Hanpuknaga,
MW BKIIOUYUAN BCi EBPONECbKi KpaiHn y BUbipKy 3BT €C), ane 0CHOBHi BUCHOBKM po6OTH 3aAULLMAMUCA
HEe3MIHHUMMU.

8 Bubipka CH/ skntouae BipmeHito, AsepbaigykaH, binopycs, Mpysito, KasaxcraH, Kuprusctad, Mongosy,
Pocito Ta YKkpaiHy. TagKMKncTaH, TYypKMeHicTaH Ta Y36eKUCTaH He BKKOYEHi Yyepes BigcyTHICTb
€KCNOPTHUX AaHUX.

25



VYkpaiHy Ta TpUNYIICHHS II0A0 wWieHcTBa Ykpainm y MC, mae HaM OILIHKY MOTEHIIHHUX

EKCIOPTHUX MOTOKIB YKpaiHu 3a cueHapieM inrerpamii 3 MC.

,becepeﬂa OQHUX MA 6U3HAYUCHHA 3MIHHUX

HezanexxHi 3MiHHI

1100 po3rasHYTH Pi3HUILIIO TPOMHCIOBOI CTPYKTYpPH, MU BUKOPUCTOBYEMO JaHi J0JaHOT
BapTOCTi MO cekropam, HamaHi Opranizamiero O0’eananux Hariii 3 mpoMUCIOBOrO PO3BHUTKY
(OOHIIP). Hani 3- ta 4-3na4HOro0 piBHA MibKHapoaHoi kinacudikauii ramyseit ISIC (Bepcis 3) mo
nonaniid Baprocti y 2005-2011 pokax BimoOpakeHo y 2-3HauHuXx komax ['C Ta cepemHs 4acTka
npoaykTy k 3a mepiox y 3araibHid JOJaHid BapTOCTI Sik PO3PAXOBAHO JUIA KOXHOI KpaiHH i1y
BUOipii. Mu po3pizasemo Bci kpainu y BuOipmi 3BT €C, sx He wieHiB Ta nmoBHuxX wieHiB €C.
3MiHa cTarycy 3 HE WICHA HA IMMOBHOTO 4YiICHA BU3HAYCHA 3TiHO 3 orosomieHHsM Kowicil
€Bporeiicekoro Corosy, ski Oepyrbes 3 1i caidTy. basyrounce Ha oTpumaniil iHdopMmarii, Mu
Ooynyemo 3minny EUj, mo Bkasye MidCHUN cTaTyc KpaiHu cTocOBHO wieHcTBa y €C. 3HavyeHHS 1,
akiio Kpaina € uimeHom €C, ta 0, skuo HaBmaku. Bxiroudarouu 110 3MIHHY, MM MO>EMO
pO3TIISIHYTH BIUTUB 3MiHM cTtatycy €C Ha 3arajibHUN eKCIOPT y Mexax 2-3HauHoi kareropii ['C.
Ha nonarox no 3minHoi EUj, OinapHa 3MiHHa bothEUy 3anpoBamxkeHa, 00 MOKa3aTH, UM
00uB1 Topryroui kpainu € uieHamu €C ym Hi. Briaroyatouu 2 3MiHHI, MU MOXKEMO BUMIPSTH

npsMuit BIuuB iHTerpanii €C Ha ekcropT y Mexax Ta rmo3a Mexamu €C.

Mu Takox po3pizHaeMo Bci kpainu y BuOipni CH/I, sik He uneniB ta wieniB MC. 3miHHa
CUj: nopiBHIOE 1, siKIo ekcnopTyroda kpaina € binopycs, Kazaxcran abo Pocis, Ta Hynb, K110
HaBraku. Ha nopmaroxk mo 3minHOi CUjy, OiHapHa 3miHHa bothCUy; 3amnpoBamkeHa, 100
MoKa3aTH, 9u 00uIB1 TOpryroUi kpainu € wieHaMu MC uu Hi. Bxouaroun 2 3MiHHI, MH MOKEMO

BUMIPATH NpsAMuit BIUMB iHTerpanii MC Ha ekcriopT y Mexax Ta nosa mexamu MC.

JaHi no BasioBOMYy BHYTpimHbOMY npoaykry (BBII) ta BBII na aymy HaceneHHs y

nonapax CHIA Bzari 3 IlokasnukiB cBiToBoro po3sutky (IIC3) 2012 poky, omy6iikoBaHi
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CeitoBuMm bankom. Takok MU BKJIIOYaEMO psiji 3MIHHHUX, 110 3BUYAHO BUKOPUCTOBYIOTHCS Y
rpaBiTAllifHAX MOJENAX JJISi KOHTPOJIIOBAHHS TOPTOBUX BHUTPAT, reorpadiqyHOro MOJOKEHHS,
ICTOPUYHHX 3B’A3KiB Ta KyJIbTYpHOI moaioHocTi. ['eorpadiuna xapakTepucTuKa Ta BiICTAaHb MiX
kpainamu B3saTi 3 ganux Centre D’Etudes Prospectives et D’Informations Internationales
(CEPII). ®ikTUBHI 3MiHHI K0JIOHIT Ta CyMizKHICTB (4u Oyia oJHa 3 KpaiH y mapi KpaiH KOJIOHIE0
1HIIOT Ta YM MalOTh KpaiHM CHUIbHI KOPJOHM) BHKOPUCTOBYBAJHCH IS KOHTPOJIIO TOPTOBUX
BUTpAT, II0 XapaKTepH3yIOTh L0 Mapy, IO MpsMO HE TMOB’sA3aHO 3 BiAcTraHHIO. Hapemri
00HaKoea moea € OIHAPHOI 3MIHHOIO, 31 3HAYCHHSIM 1, SKIIO OUTBINICTh HACEICHHS B 000X
TOPTYIOUMX KpaiHaxX pO3MOBIISIE OJHI€I0 MOBOIO, Ta 0, SKIIO HABMAKH, 00 BpaxyBaTH BIUIUB

KYJBTYPHOI CIUJIBHOCTI Ha TOPTIBIIIO MK ABOMA JIep>KaBaMH.

JlaH1 mpo cHiIbHE MOXOPKEHHS IOPUAMYHUX CHUCTEM KpaiH B34ATi 3 Xen, Maiiep ta Pi3
(2010). Haperuri iHII1 MOKa3HUKU TOPTIBI Yepe3 KOPIOHH, sIKI BUKOPUCTOBYIOThCS IS OLIIHKU
BILJIMBY MOJICTIIEHHS TOPTiBII HA €KCHOPT — BapTiCTh JOCTAaBKH KOHTEHHepa, KUIbKICTh JHIB Ha
eKCIIOPT Ta IMIOPT Ta KUIBKICTh JIOKYMEHTIB, IIO MOTPiOHI UIsi €KCIOPTYy Ta iMIOPTYy —
BHUpaxyBaHi B CEpeHHOMY 3a MEpioJ 3 BUKOPUCTAHHIM 0a3zu JaHux Benenns Oi3Hecy, BUAAHOI
CeitoBuM bankoMm. Mertononoris po3paxyHKy 3MIHHMX MOJIETHIEHHS TOPTiBII OMHCAHO

xankoum, @poitnaom ta @amom (2012).

3MiHHI 10 BIUIMBAIOTH HA PIIICHHS B3araji: eKCIOpPTyBaTH YU Hi?

Jns igeHTudikanii napamMeTpiB MepIIoro CTYMEHs OLHKM MOJAEIl MU BHOMPAaEMO TpU
3MiHHI, 110 BKJIIOYEHI J0 pIBHSAHHS BUOOpY, aje He rpaBiTaliiiHoro piBHAHHA. PIKTUBHI 3MiHHI
CHUIBHOI penirii BUMIPIOIOTH (iKCOBaHI BUTPATH, XapaKTEpHI JJIS TOProBoi MapH, CTOCOBHO
ajanTamii 10 KyJIbTypHUX Ta JIIHIBICTUYHHUX Oap’epiB MIXK JABOMa KpaiHaMu (KyJlbTypa, CMakKH,
BUTPATH Ha Mepeksaj, pekiamy i T.4.). s KoHTposto (GikCOBaHMX BUTPAT 100 OPOPMIICHHS
JI03BOJIYy Ha EKCIIOPTHO-IMIIOPTHHUX OMNEpaliif y eKCIOPTYIOUUX Ta IMIOPTYIOUMX KpaiHax MH
BUKOPUCTOBYBAJIM KUIBKICTh JOKYMEHTIB, 110 MOTPiOHI JUIsl €KCHOPTY 3 KpaiHM i Ta KUIBKOCTI

JOKYMEHTIB, L0 MOTPiOHI Ui IMIOPTY B KpaiHy j, ski (ikcytoTbcsi CBiToBUM baHkoMm B
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ONUTYBAaHHAX IIOA0 BeaeHHs Oi3Hecy 3 2004 poky. Ha 2001-2003 poku My IpUITyCKAaEMO Ti XK
cami ymcia, Mo 3acTocoByloThes 110 2004 poxy. HapemTi OCKINBKH pIlIEHHS MO EKCHOPTY
pPO3paxoBYyeTbCS Ha piBHI KoMmadii, Mu Bkitoyaemo sorapudm BBII Ha gymry nHaceneHHs y

EKCHOPTYIOUHX KpaiHax, K 3MiHHA, 0 BPaxOBYe cO0iBapTICTh BUPOOHUIITBA.

Tabnuysa 1 Busnauenns sminnux ma odxcepena Oanux

Frxini Omnc Heaeperna
Fameszoni sraini
Excmopr Exemopt im0 j ¥ cexropl b, v THeartay gomapis CILA §. Hawmi no excmopTy 5 basa cratuereenno: garno OCH = Baza cTareetermno: garmo OCH

TOPTIETN TOE A aME arperoBar Zo 2-sHaures kaTeropii w 2007-2011 poxax

Exmorawni ssrivmi

[ 0 £ o1iiFa HAMKATOR & i SHAHeHIANM 1, AKIID Kpaida i € smeHon O, ¥ oy BHIagey abipas sHarers 0.
fadi) i IMogeifea s 5 THATEHHTM 1, AEINO TOPIVEOTa Kpaie i Taj @ ofoe umerara €0 1a 0 ¥ EMIony BHIagey
e IC e spaiema iMEoaTOp A 31 SHAUeHHAN 1, Ao epaika i e wmeson MC, v ismnoney srmragey afimpae sHaverra 0.
ofbugEilC Togeifea sraima 51 SHATEHEANM |, AKINO TOPTVIOTa Kpaim i Ta | € obos umerata WMC ta 0 v iMmonoy spomames

Hezamessmi sprinmi

1n’s) ToTapHdn JacTEM CEKTORY ¥ 3aTalbHif J0Jami BapTocTi. HOHIAD
InBBIT1 TorapHdiv BAT0E 00 BHYTRINEE OO Ip 0FVETY EECIIORTY ¥ MIMEHOHax Aomapis CIIA. ICP (2012
1n EBIT § TMorapHdl BATOE 0T BHYTPINEEOr Op 0FYETY MII0ORTepa ¥ MiMBfoHax gomapis CIIIA ISP (2012)
In Dist Jorapeieg BigcTam pix Hafhim NEmE MicTane Kpair i ta j. dkl € BigeTane wik wicranm k Ta 1 Xeg ta M adtep, CEFII
e dy = > (won /pop)Y (von  pop M,
k= ley
Konmm TMogEifEa sMIHa, 110 BKa3TE ABL Kpaile cyTaiss , 1 afo mi 0. CEFII
Fomonia IMogeifea sk gopiEHI e 1, D0 Bp ik i T4 | MATHM KOIOHIATRE 55 33K CEFII
CmimeHa odinifea TlozeifEa SHEHa A0piEHEOS 1, AKI0 Ep 2iEE i T4 | MATE CINIEEY O QiniEy MoBY CEPII
MOES
CIIinb He FOpEEE e Toggifea sraisma AopiEHE e 1, A0 KpaiHk i T4 | MAROTh CIHIBEE TTOX0HSHEA P MAMNHOL CHOTe L. CEFIL
TIOXORAE HEA Moxomwernm ¢ DpuTancEKe, GRAMITYTEEe, HIMEITBES Ta paAHCBES
1 TomoTma JMorapedra mmonTa kpaie i CEFII
1 Tmora § Joraprding Imora kpaiae j CEFII
S aEOHENCTE 1 ZAKOHEICTE ¥ Epaidi | 0XOINMEOE OfepiRaHHA MIpH, A0 AKOi aTeHTH MARTE SOBIPY T4 [IPHMTPHMYROTECA [paskl [ lwMrasms yopasmaes, 2012

CYCINMECTEE, Ta SOEPEeMAa AKCTE 5abesleueHHM BFMEOHAHHA ZOTOEOPY, [PAaB0 BIACHOCT], IOIHINA, CWAE, Ta
Eip) OTiZENCTE HACHITE CTE 4 Ta SI0TEEY
2 AKOHENCTE j ZAKOHHICTE ¥ EpPAidi i OXOINEOE OApHAHHA MipH, A0 AKO{ ATEHTH MAFTE AOEY T4 IPMTREMYEOTECA Npabil  [IMTaEms yipaemises, 2012
CYCILIECTEL, T4 SOEpeMa AKICTE 7afesrIedeHHA BMEOHMAHHA AOTOEOPY, MPAaB0 EIACHOCTL ITOMNINA, CWARL Ta
Eip) OTiZENCTE HACHITE CTE 4 Ta SI0TEEY
Bufiprosi spind

1n BBIT #a gyury moraprdint BETT Ha gymiry Hacenes s excroprepa ¥ TireAdax gomapis CIITA ICP (2012
HaceleHEd i

CINmEHa pedmiria TTozeifE snaime ZOPIEHIOKOTE 1, AEI0 KpAiFE i T4 | HATEMHATE A0 O fermini CEFIL

I doci Tmoraprdng KiTEECTE A0KYTMeHTE QI eRCIIONTY Begerma Hisere oy 20120
In doc j Toraprdng KimEECTE Z0KYVTeHTE QLT (MI10 0TV Beaerra Gisgecy (2010

S MeToaoJsoris MoaeJii Ta po3paxyHKiB

Jljig OLIHKY MOTEHIlialy y JBOCTOPOHHIN TOPTiBIl YKpaiHH 3 il TOProBUMHU MapTHEPAMHU
3a cueHapismu 3BT €C, nosaum wienctBoMm y €C ta MC, Gepyun 10 yBaru piBeHb pO3BUTKY,
€KOHOMIUHY CTPYKTYpY, reorpadiuni Toprosi Oap’epu Ta iHII (AKTOPU, MU PO3PAXOBYEMO
rpaBiTaliifHy MOJeNb TOPriBii. Po3paxyHoK piBHSIHHSA rpaBiTaiii Oepe /10 yBaru mporuec Bi1oopy

€KCIIOpTEePIB Ta PI3HOPIAHICTH KOMIAHIM, 110 MPUCYTHS y JaHUX, 3aCTOCOBYIOUH METOJIO0JIOTII0
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pO3paxyHKiB, po3poOneny XemnmanoMm, Meminom ta Py6Ginmreiinom (2008). Bona Takox
BPaxOBY€E CHIOTEHHICTh PETriOHabHOI IHTErpallii i3 3aCTOCyBaHHAM MeToay XaycMaHa-Teinopa

(Xaycman ta Teitnop, 1981).

[Ipouenypa n03BoJisie MPOTHO3YBATH HE JIMIIE BAapTICTh TOPTiBJI MK JABOMa KpaiHamu,
ajie TaKoXX BIPOTIAHICTH po3mmpeHHs reorpadii abo acopTumeHTy Topriii. Lle € BaxauBHUM,
OCKUJIBKH, SIK TIOKazye mojens Memina (2003), 3MeHIIIeHHsT TOProBUX Oap’€piB MPU3BOAHUTH 0
PO3IIUPEHHS TOPTiBIII HE JIMIINE B 1HTEHCUBHIM IUIONIMHI (BHIIA TOProBa BapTICTh 1CHYIOYHMX
TOPrOBHX MOTOKIB), aJi¢ TAKOX Y €KCTEHCHUBHIN IJIOUIMHI (JI0aTHA TOPTIBIS TOBAPIB, IS SIKUX

TOPTiBJIs IOPiBHIOBAIA HYJIIO MEepe]l 3SMEHIIICHHSIM TOProBUX 0ap’€piB).

Ha mepmiomy erami rpagiTarfiiiHa MoJAeNb JIBOCTOPOHHBOI TOPTIBIII po3paxoBaHa Ha
BUOIpII, IO CKIAJAETHCA 3 €KCHOPTY KpaiH, mo maioTh 3BT 3 €C, no 138 kpainamu y 2001-
2011 pokax. Po3paxyHku rpaBiTaIliiHOro piBHSHHS HaJIaJli 3aCTOCOBYIOTHCS JIJIS Tepea0adCHHS
MNOTEHIIHHAX TOPTOBHUX MOTOKIB MK YKpaiHOO Ta 1 TOPrOBUMH NapTHEpaMH, SIKOM BOHU Oynu
naptaepamu 3BT 3 €C (cuenapiit 3BT €C) abo Bctymy mo €C (crieHapiil TOBHOTO WICHCTBA Y
€C). Ha ppyromy erami rpasitaiiiiHa MoJielb JBOCTOPOHHBOI TOPTIBJIl PO3PAXOBYETHCS Ha
BUOIpII, IO CKIagaeThes 3 ekcrnopty kpain CH/I mo 138 kpain y 2001-2011 pokax. Po3zpaxyHoxk
IpaBITallifHOrO PIBHSAHHS HaJall 3aCTOCOBYETbCA ISl Nepen0adyeHHs MOTEHIIHUX TOPTrOBHX
MOTOKIB MDK YKpaiHOO Ta 1i TOProBUMHM MapTHepamu, skOuM VYkpaiHa Bctynuia no MC
(cuenapiit MC). B 060x po3paxyHkax MM OepeMo A0 yBaru OCOOJUBI XapaKTEpUCTHKH KpaiH,
BIUIMB Yacy Ta BUTPATH ABOCTOPOHHBOI Toprisii. HapemTi moTeHuiiHi npuOyTKy Ta BUTPATH 32
TPbOX CIIEHApiiB MOPIBHIOIOTHCS Ta aHANi3ylOThcsA. Mojenb Ta METOJOJIOTis MPEACTaBIeHI Y

JIO/IaTKYy.

6 Pe3ynbraTn

VY upoMy po3aiTi MM IPEJCTaBIsIEMO Hallll pe3yJbTaTH 3a TPhOX CIIEHApIiB: 1HTErpawis 3

MC, 3BT €C ta noue wienctBo y €C. Cuenapiit MC npunyckae, mo YkpaiHa cTaja 4wIeHOM
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MC y 2009 poui. Cuenapii 3BT €C ta noBHoro unenctBa y €C npumyckaroTh, o YKpaina
mana nianmucatu yrogy 3BT 3 €C un crana noaoiinauM wieaoM €C y 2009 pomi. [To-mepie,
MU 0J1aeMO Hamn pospaxyHnku mozeni y 2001-2011 pokax. ITo-gpyre, Mu mopiBHIOEMO BCi TpU
CrieHapii 3 MOTOYHUM CTaHOM ekcropty Ykpainu Ha 2009-2011 poxku. Ilo-Tpere, Mu Hamaii

aHATI3yeEMO PE3YNbTATH JAJIS IPOYKIIiT Ta reorpadigHoro CKIIaay eKCIopTy 3a TPhOX CIEHAPIiB.

Po3paxynuku cpasimauyiiinoi mooeni

PesynpTaTi MOBHICTIO NpEACTaBiCHI y N0AaTKy. TyT MU 0OTOBOPIOEMO OCHOBHI 3MiHHI,
IO HAC WIKaBIIATh — 3MiHHI IHAMKATOpA, IO XapaKTEPH3YIOTh PI3HUIIO Yy TOPTOBHX MOJEISNX
kpain MC nHa nportusary kpairam CHJI Ta pisauito ToproBux mojeneid wieHiB €C npotu KpaiH,

10 MatoTh TOProBi yroau 3 €C 6e3 wiencTBa (Hanpukian, Typedunna).

Bubipka MC

Bipozionicms excnopmy

Pucynox 9 mincymoBye posnoscromxkenHs koedinientiB CUi ta bothCUjy, po3spaxoBanux
MOJICILTIO, JIe 3aJie)KHa 3MIHHA € OIHApPHOKO Ta MpUHMae 3HAUCHHS 1, SKIO €KCIOPT MK JBOMA
KpaiHamMu Ouible HyJs, Ta 3HaueHHS (), SKIIO eKCropT nopiBHIOE Hym0. KoxkHa Touka
npencranisie BennunHy koeginienta CU (BepTukalibHa Bich) Ta BennunHy Koedinienta bothCU
(ropu3oHTaNbHA Bich) I KoxHO1 2-3HauyHOi kKateropii I'C. Ilokazano, mo wienn MC
NEpPEeBaAKHO MaloTh JOJIaTHI TOProBi BIJHOCHHHU 3 IHIIMMHU KpaiHamMH (J0JaTHUN Koe)ilieHT
CUy), ane Heob0B s13k0B0 3 iHIMMH KpaiHamu MC (koedinienT bothCUjj wacrime Bij’ eMHHI,

HIK JOHATHHIA).
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Pucynox 9 Bnaue MC na sipocionicms nenynvo6oi mopeieni
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Exporter in CU

I’ pasimayitina mooens

Pucynox 10 mincymoBye posnoscrokeHHs koedinieHTiB CUy Ta bothCUiy, pospaxopanux
rpasiTamiiftnoro Moaemto. Koxkna Touka npencrasisie Bennunny koedinienra CU (BepTukambHa
Bich) Ta BenuuuHy Koedinienta bothCU (ropuzonTtanbHa Bick) Ui KOXKHOT 2-3HA4YHO1 KaTteropii
I'C. TIloka3zaHo, mo wieHcTBO Y MC He Ma€e CHCTEeMaTHMYHOIO BIUIMBY Ha BapTICTh €KCHOPTY,

OCKIJIBKM BeJIMKA Ipyma Koe(dilieHTIB CKOHIIEHTPOBaHa Y IUIOLIMHI HAaBKOJIO HYJIS.
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Pucynox 10 Bnaue MC na punxosy eéapmicmo
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Bubipka €C

Bipozionicme excnopmy

Pucynokx 11 migcymoBye posnoscromxeHHs koedinieHTiB EUj ta bothEUsy, pospaxosanux
MOJICIUIIO, JIE 3aJIe)KHA 3MIHHA € O1HapHOO Ta MpHiiMae 3HaueHHs 1, SKIO €KCHOPT MiX JBOMA
KpaiHaMu Ouiblie HyJs, Ta 3HadueHHs 0, AKIO eKkcrnopT JopiBHIOe Hymo. KoxHa Touka
npezcraisie BenuuuHy koeginienta EU (BepTukanbHa Bich) Ta BennuuHy Koedinienta bothEU
(ropu3oHTanbHa Bich) Ui KoxHOi 2-3HayHoi Karteropii ['C. Ilokazano, mo unenun €C
OJIHO3HAYHO MAIOTh BHUIIY BIPOTiIHICTH JOJATHUX TOPrOBHUX BIAHOCHH 3 IHIIMMU KpaiHaMH
(nomatHiit koedinieHnT EUj), ane HeoO60B’a3k0B0 3 iHIMME kpaiHamu €C (koedimieHT bothEUjj

OJHAKOBO YaCTO BiJi’€MHHI Ta JOJATHHUI).
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Pucyrnox 11 Bnaus €C na 6ipocionicns 000amHo20 eKcnopmy
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I pasimayitina mooens

Pucynok 12 mincymoBye posnoscromkeHHs koedinieHTiB EUj Ta bothEUjy, pospaxosanux
rpasiTaiiiinoro Mojemnato. KoxkHa Touka npenctasisie BennunHy koedimienta EU (BepTukanbHa
Bich) Ta BenuuuHy Koedimienta bothEU (ropusonTanbHa Bick) U KOKHOT 2-3HAYHOI KaTteropii
I'C. IToka3zaHo, 1m0 wienn €C MaroTh OUIbITY KOHLEHTPALIII0 eKCIIOPTY Y MeXax COI03Yy (JloJlaTHe
3HaueHHs koeginieHTy bothEUiy), ane TopriBis MeHIna 3 pemror KpaiH cBITY (Bin €MHHH

xoediient EUy).
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Pucynox 12 Bnaue €C na punxogy eapmicmo
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Exporter EU

Ilpozno3ysannua mopzo6020 nomeHyiaiy
Mu PO3PaxoOBYEMO MMPOTHO30BaHI1 piBHI EKCIIOPTY K

E(exportl|Zy, export] = 0,07%) = flexp(Z§ + 0.56%) ne &% - ouiHka CTaHZAPTHOI
NOXMOKHM, BUKOHAHOI Ha 00’€qHaHIM BUOOpPII JaHMX 3 ypaxyBaHHSM (DIKCOBAaHUX BIUIUBIB Map
KpaiH. Pe3ynpTaTH, npeacraBieHl y HaCTYIHOMY pO3[iTi, MalOTh JEKUIbKa 3acTepekeHb. [lo-
nepiie, MOPiBHAHHA (DAKTUYHOTO €KCHOPTY 3 MPOTHO30BAHUM 3a SIKMMOCH CIIEHAPIEM € MEHII
HAJIHHAM, HIX TOPIBHSHHS JIBOX IPOTHO30BAHHMX CIIEHAPIiB MK COOO0I0, OCKIJIBKH TEpIIe
MOPIBHSHHS CITUPAETHCS HA PO3PAaXyHKHM TOPTOBHX ITOTOKIB ﬁ,i‘;exp (Z§) Ta po3paxyHKH
HEBU3HAYEHOCTI exp(0.54%), Tomi SK Jpyre NOPIBHAHHA He NOTPedye pPO3PaxyHKy
HeBu3HaueHocTi. [lo-mpyre, Oinbln  arperoBaHi pe3yibTaTH MalOThb MEHIIWH  piBEHb
HeBU3HaueHocTi. OTke, MH 3BUYAHHO TPEACTABISIEMO PpE3yJIbTaTH arperoBaHi (4u
OTIOCEepENIKOBaHi) yepe3 oJuH abo Oiiblle BHUMIpiB TOProBUX JaHMX. HapemrTi pe3ynbraTtu He
MOXYTb 3aCTOCOBYBATHCS JUIsI KOPOTKOCTPOKOBOTO MPOTHO3Y, ajie TOBUHHI BUKOPUCTOBYBATHUCS

CKOpiI_HC SAK iH,Z[I/IKaTOpI/I Yy JOBI'OCTPOKOBHUX BIIJIMBAX.
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Inmepnpemauia pezyivmamie

ArperoBaHuii piB€Hb pe3yJbTaTIB

Pesynpratu, mpencraBieHi |y 1bOMY pO3AUT, HE BHKOPUCTOBYIOTHCS  JUIS
KOPOTKOCTPOKOBOT'O IPOTHO3Y, aj€ TOBHHHI BHKOPHCTOBYBATHCS CKOpillle SK 1HAMKATOPU
JIOBFOCTPOKOBOTO ~ TOTEHIiany. J{OBrOCTpOKOBHM  TMOTEHLIad YKpaiHCBKOTO  €KCIIOPTY
NOPIBHIOETBCA 32 TPbOX MOXJIMBHX CIEHapiiB iHTerpamii. IHTeprmperariss HacTymHa.
[Tpunyctumo, mo Ykpaina mignucana 3BT 3 €C y 2009 poui. bepyun 10 yBaru Bci o4eBHIHI
XapaKTEePUCTHKN YKpaiHW, Taki sK PO3Mip €KOHOMIKH, SIKICTh JEpXKaBHOTO YIPABIIHHS Ta
e(eKTUBHICTD, IKUM Oy/ie PiBE€Hb YKPaiHCHKOTO €KCIIOPTY SIKOTOCh POAYKTY K, Ko Ykpaina B
iHmoMy Oyle ToBOIUTHCS sK THmoBa kpaina-wieH 3BT €C? lle 6 Bkmo4amo BUIAJICHHS
HEBU3HAYEHOCTI Yy TOPTOBIM TMOJNITHIN, CHJBHIIIA IHTETrpamis HaiOHAIBHUX KOMIIAHIM 10
CBITOBHX JIaHIIOTIB TIOCTaYaHHS, 3POCTAaHHS NPSAMUX 1HO3eMHHX iHBecTHHid 3 kpain €C.
JlonaTtkoBi mepeBaru, sKi He BpPaxoOBYIOTBbCA y Wil poOOTi, MOXYTh OyTH HOCSTHYTI uepes
3pOCTaHHs €KOHOMIKH, TIOKPAIEHHS POOOTH MUTHHIII, CIIPOLIICHHS €KCITOPTHHUX MPOLIEAYP.-

Pucynok 13 npencraBisie OCHOBHI pe3ynbTaTi poOoTH. [lo-nepmie, pakTuyHUl eKkcnopT
VYkpainu € HabaraTo HWXYMUM 3a CBIM nmoTteHuian. basyrouucs Ha 2011 poui, ekciopt Ykpainu
ckinamaB 6m 98 minbsapniB nomapie CHIA 3a cuenapiem €C, 91 minbspn gonapis CIIA 3a
cuenapiem 3BT €C Tta 72 minbsapau nonapi CIIA 3a cuenapiem MC. Bei mi gani notpi6HO
NOpIBHATH 3 AificHuMu 68 Minbspaamu gonapiB CHIA ykpaiHncbkoro ekcrnopty TtoBapiB y 2011
poui. [To-gpyre, pisHuns mix cuenapismu MC ta 3BT €C manenbka Ha MoyaTky, aje MOYHUHAE
HIBUJKO BiIpi3HATHCS 3 yacoM. [1o-TpeTe, moBHa iHTerpaitis 3a cieHapiem €C npuspena 6 10 1ie

BHUIIIOT'O CKCIIOPTHOT'O HOTCHLIiaJIy.
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Pucynox 13 @axmuunuii ma nomenyitinui ekcnopm Yxpainu y 2009-2011 poxax

ExkcnopT, mapg. goanapise CLUA

2009 2010 2011
Pik

e=@um DAKTUYHUNA EKCMOPT =@ V|C  ==@== 3BT EC €eC

JIxeperno: po3paxyHKH aBTOpa

IMpumitkn: @akTnanuii ekcrnopt y 2009-2011pokax MOpiBHIOETHCS 3 TOTEHIIHHUM €KCIIOPTOM 3a TPhOMa KOHTpahaKTHUMH
excriepumerTamMu: MC — YkpaiHa npueaHanacs 10 MUTHOTO coro3y 3 binopyccro, Kazaxcranom ta Pocieto; 3BT €C — Ykpaina
MiAmucana yrogy mpo ButeHY Toprieimo 3 €C; €C — Ykpaina npueananacs no €sponericekoro Corosy. Mozaens po3paxoBaHa 3a
nBoMa okpeMiM Bubipkamu — kpainu CH/I ta kpaiau 3BT €C —y 2001-2011 poxkax Ha piBHi 2-3Ha4HHX KoaiB ['C

I'eorpadis ekciopty

Tabnuus 2 npeacrasisie 3pOCTaHHs €KCIOPTY Y BEJIMKI TeorpadivuHi perionn ta BUOpaHi
KpaiHU 3a TPhOX IHTErpaliiHUX ClLIEHapiiB BIAHOCHO 110 ¢akTuyHOro exkcropty y 2009-2011
poxkax. [To-meprie, Oyab-skuii crieHapiit mepeadadae, Mo YKpaiHa HaA3BHUYaHO MaJio €KCIIOPTYE
y TIOpiBHSIHHI 3 moTeHmianom sk y kpainu CHJI, Tak 1 kpainu €C, TOIl K €KCHOPT 10 1HIITUX
KpaiH CBITY € Ha piBHI, MPOTHO30BaHOMY Mojeuto. Lli pe3ymbraté cymicHI 3 Teopi€ro, IO
HEeBUpIillIeHa HEBU3HAUYEHICTh y Toprosiil momituui 3 kpainamu CHJI Tta €C 3HauHOIO MIpOIO
HEraTWBHO BIUIMBAa€ Ha YKPAiHCBKMM €KCHOPTHUM MOTEHI[ian 10 MHUX KpaiH, ToAl SK
HEBU3HAYEHICTh y TOPIOBIM MOJITUI B YKPaiHCBKMX CTOCYHKax 3 IHIIMMU KpaiHaMHu CBITY

HabaraTo Hk4a. O4iKyBaHi JOBFOTPUBAl BUTOJU B 3pOCTaHHI YKPAaiHCHKOTO €KCIOPTY A0 BCIX
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KpaiH 3a crerapiem MC popiBHioe 17.9 Bincotkis, 3a cuenapiem 3BT €C - 36 BincoTkiB Ta 3a
cuenapiem €C - 46.1 BiacoTkiB. HeouikyBano HaiiOnbIIMii Hepeani3oBaHUN MOTEHIiall YKpaiHa
mae o kpain CHJI. 3okpema Oyab-sIKuii crieHapiid iHTerpaiii Bkasye, mo YKpaiHa HeJjormocTavae
excriopt a0 Pocii. OdikyBani BUroau ekcnopty a0 Pocii, sk He quBHO, BuIe 3a ciieHapiiB 3BT
€C ta €C. Onnak, 11e He IOBUHHO TUBYBaTH. Sk mokasye tabmuis 3, interpauis MC Oyna 0
ORI BUTIAHOIO JJIsl YKPAiHCHKOTO CUTILCHKOTO TOCHOJAPCTBA Ta Xap40BO1 MPOMHCIOBOCTI, TO1
sk iaTerparnis 3 3BT €C ta €C Oyna 6 OUThII BUTIIHOIO ISl TEKCTHIILHOI, METaI000pOOHOI,
MaIIMHOOY/IIBHOI Ta €JIEKTPUYHOI raiy3eil Ta BUpOOHHIITBA TPAHCHIOPTHUX 3ac00iB. 3a yMOBH,
10 JOCTYII IO POCIMCHKOT0 PUHKY HE MOTIPIIMTHCS, OUIKYETHCS, MO0 Y KpaiHa 3MOXKe PO3UIHPUTH

TOPTIBIIIO B IIMX CEKTOPaxX Ha BCi KpaiHu, BKItoYarouu Pocito Ta inmmx wieHis MC.

Tabruys 2 I'eoepagpiune poswupenns eKcnopmy 3a pisHux cyeHapiis mop2oeoi noaimuxu

MC, % nonan 3BT €C, % €C, % nonan
Perion/kpaina (paxkTyHOIrO romHa ¢axkTnunoro
eKCIOopTY (paxruinoro eKCIOoPTY
eKCIOPTY
CHA: 40.9 79.4 89.5
Binopych 273 50.7 59.8
Kazaxcran 12.7 40.7 57
Pocist 50.9 98.2 107.7
€C12: 31.7 45.5 62.1
Yecbka pecryOitika 4.7 19.4 26.9
YropmuHa 49.8 64.7 90.5
IMonwia 13 28.4 41.5
€C15: 19.2 26.9 43.7
OpaHIis 8.2 7.2 19.1
Himeuyunna 43.5 76.3 90.2
Itanis -8.8 0.7 13.5
PC: -8.6 -5.9 0.3
Kuraii -42.2 -22.9 -16.2
Typeuunna 33.7 34 343
CHIA 21.1 47.5 49.1
Bceworo 17.9 36 46.1

[Tpumitka: Tabnuus npeacTasise 3pOCTaHHS €KCIOPTY 10 BUOIPKOBHUX PErioHiB/KpaiH 3a TPhOX CLEHAPi{B TOProBOl MONITHKA
BiHOCHO (akTuuHoro excropty y 2009-2011 pokax, BUupaxkeHe y MpoLeHTax.
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Ckam eKCopTHOT TPOTYKITi
Sx panime 3ragyBanocs, 3a cueHapiiB 3BT €C ta €C VYkpaina orpumye mepeBaru y
eKCIOPTI MAaIIMHOOYAIBHUX TOBapiB, €JIEKTPOTEeXHIKM Ta Tekctwio. Crenapiii MC Hamae

nepeBaru eKCIopTy CUILIOCIIPOIYKIIIi Ta XapyoBO1 MPOMHUCIIOBOCTI, SIK MIOKa3aHo y Tabmui 3.

Tabnuys 3 [lepesacu excnopmy kame2opiti npoOyKmis 3a pisHux cyenapiie mopeogoi noaimuxu

MC, % 3BT €C, % €C, %

Cextop MOHA] MOHA] MOHA/
(pakTuyHOro QaxkruyHoro ¢GaxTu4HOrO
eKCIOPTY eKCIOPTY eKCIOPTY
TBapUHHUIITBO 160 69 82.1
PocnuaENIITBO 30.4 -16.3 0.7
Xap4oBi IPOLYKTH 62.7 41.7 52.8
KopucHi konanuan -5.5 -4.6 -2.8
XiMi‘-I.HC BUPOOHHUITBO Ta CyMIXKH1 798 ’11 4
ramysi
Egj;fxig‘;ff;a pesHHoBa 65.8 87.8 103.7
IkipcupoBuHa, IIKipa Ta XyTpo -5.9 30 36.8
Jlic Ta nepeB00OpOOHA IPOMUCIIOBICTH 42.2 76.8 84.2
TexcTuip 19.1 119.5 124.9
B3yrTs Ta ronoBHi yoopu -30.7 1.1 8.8
Kaminnst Ta ckio 31.6 65.1 73.7
Meramm -16.4 6.1 7.2
MaIHI/IHO6y21i.BHa MPOMHMCIIOBICT Ta 66.3 153.5 178.8
SIIEKTPOTEXHIKA
Tpancnopt -23.8 54.9 83.3
Pizne 32.8 100.3 118
Bceroro 17.9 36 46.1

IIpumiTka: TaGmuis mpeacTaBisie 3pOCTaHHS EKCIIOPTY Y Tally3sX €KOHOMIKH 32 TPhOX CIIEHAPiiB TOPrOBOi MONITHKH BiIHOCHO
¢axtuaHOTO ekcriopTy y 2009-2011 pokax, BupakeHe y MpOILEHTaX.

Ile mpusBene 10 3HAYHOTO 3POCTAHHS Y YACTI[l 1HBECTUIIHHUX TOBApIB Yy 3aralbHOMY
excropTi 3a crenapiiB 3BT €C ta €C. BianoBigHo a0 pucyHka 14, skuii mpeacTaBise
CTPYKTYpPY €KCIIOpTY BianoBiaHo 1o knacudikauii ToBapiB COT, interparis 3 MC npusseze 110
HE3HAYHOTO 3pPOCTaHHS Yy YacCTIli 1HBECTHIIMHHX ToBapiB 3 17 BiAcoTKiB A0 20 BiACOTKIB Yy
3aranbHOMY ekcropTi. 3BT €C 3011bIUTh YacTKy 1HBECTUIIHHUX TOBApiB A0 28 BiICOTKIB, TO/I

gk €C 30UIbIINTh YaCTKy 1HBECTULIHHUX TOBapiB A0 29 BIACOTKIB. 3a BCIX CIEHApiiB yacTKa
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CHUPOBHHHM 3HU3UTHCA 3 16 BincoTkiB 10 10-12 BincoTkiB. YacTka MpOMiKHUX TOBApiB 3HU3UTHCA
3 48 BigcoTkiB 10 40 BiCOTKIB 3a ABOX cueHapiiB €C iHTerpauii Ta MiHIMaJIbHO 3MEHIIUTHCS 3a

cuenapiro MC. YacTka Crio)XMBUMX TOBAPIB 3aIUIIUTHCS CTa0IIbHOIO O113bK0 20 BiJICOTKIB.

Pucynox 14 Cmpykmypa yKpaincbko2co ekcnopmy 3a pizHux iHmeepayiunux cyenapiie

dakTU4HoO MC

® [HBeCcTH TOBap#H

= [1pomixKHi ToBa POBWHA

IIpumitka: PucyHok mpeacrasisie CTpyKTypy ykpaincskoro excriopty y 2009-2011 pokax Ta ii ogikyBaHOT 3MiHH 32 TPhOX
iHTerpaniiHux cueHapiis. Kiacudixaris ToBapis BianoBigHo 10 kKareropii B3sra 3 kinacudikauii ToBapis COT SoP 1-4, sxy
MOJKHa 3HaliTu 3a nmocunanHaM http://wits.worldbank.org/wits/data_details.html

JluBepcudikariist eKCropTy

Jusepcudikaiiist IpoayKTiB 3a perioHamMu/KpaiHaMu

Hapemri, My miicyMoBy€MO pe3yibTaTh 4epe3 Mpu3My piBHS JuBepcHikalii eKCnopTy 3a TpboX
CIleHapiiB. 3arajoM OUIbIl TUBEPCUPIKOBAHUI EKCIIOPT — sIK reorpadivyHo, Tak i y po3pisi MPOIYKTiB —
Ma€ 3aXMIIATH EKOHOMIKY BiJ 1IIOCHHKpAaTHYHHX pPU3UKiB. MU BUMIpIOEMO piBeHb AuBepcudikamii
exkcriopty 3a iHjmexcoM Xipmmana-Xipgingans. 3BudaiiHo Oepytbesi 3HaueHHs Bix O mo 1. Bume
3HAa4YeHHS! O3HA4Ya€ MEHIIy CTyIiHb AuBepcudikamii ekcrnopTy. Sk mokazaHo y Tabnumi 4, rapHo

npeacrasieHa auBepcudikauis exkcrnopTy mnpoaykTiB ao kpain CH/, ocobmuBo binmopyci ta Pocii.
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ExcropT 1o iHImMX perioHiB CKOHIIEHTPOBAHMM HA MEKUTLKOX MpoAyKTax. I{e 0cobimBO cripaBeyTuBO IS
Itanii Ta Kutaro. 3a Oyap-sikoro iHTerpauiiiHoro cueHapito, auBepcudikamis TpoIyKTiB 3pOcTe 10 BCiX
perioniB, okpim CH/I. 3a cuenapito MC, muepcudikamist 1o kpain CHJI 3pocre, ane Oyme HIDKYOIO 10

IHIIKMX perioHiB, mopiBH:AHO 31 cueHapismu 3BT Ta €C.

Tabnuys 4 [ueepcughixayis npoOykmie yKpaiHCbKo20 eKCHOPMY 3a PI3HUX IHMe2PpayiliHux cyeHapiis

Perion DaKkTUYHO MC 3BT €C
€C
CHJ: 0.083 0.082 0.094 0.096
Binopych 0.065 0.063 0.072 0.072
Kazaxcran 0.113 0.088 0.11 0.113
Pocis 0.08 0.066 0.08 0.082
€C12: 0.202 0.171 0.159 0.153
Yecoka

pecmy0utika 0.335 0.338 0.304 0.285
YropiuHa 0.31 0.198 0.186 0.19
ITonpma 0.107 0.086 0.087 0.083
€C15: 0.256 0.178 0.163 0.164
OpaHnrris 0.188 0.147 0.124 0.115
Himeuuunna 0.095 0.082 0.095 0.089
Itanis 0.417 0.213 0.227 0.223
PC: 0.436 0.416 0.428 0.413
Kuraii 0.491 0.261 0.178 0.178
Typeuunna 0.29 0.204 0.264 0.244
CIIA 0.2 0.175 0.15 0.142
Bcenoro 0.254 0.232 0.238 0.233

I'eorpadiuno inTerparis 10 MC uu €C 3HU3UTH AuBepcudikalito, SK MoKa3aHo B TaONHUI 5.

Tabnuys 5 Ieocpaghiuna ousepcuixayis excnopmy 3a pisHux iHmMespayitiHux cyeHapiie

3BT

CexkTop DAKTUYHO MC €C €C
TBapUHHHUIITBO 0.4 0.674 0.67 0.601
PocimuHNIITBO 0.091 0.114 0.113 0.105
XapuoBi IPOJTyKTH 0.269 0.338 0.372 0.36
KopucHi konanuau 0.214 0.184 0.181 0.181
XIMIT-I.He BHUPOOHUIITBO T4 CyMiXKHI 0.157 0.177 0.206 0.195
ramysi

Inactmacona Ta pesutiosa 0.293 0243 0285 0271
MPOMHUCIIOBICTD

IkipcupoBuHa, 1IKipa Ta XyTpo 0.51 0.579 0.538 0.525
Jlic Ta nepeBo0OpOoOHA 0.286 0.306 0.336 0.323
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3BT

CexkTop DAKTHIHO MC €C €C
MIPOMUCIIOBICTh

TekcTHIIb 0.189 0.258 0.245 0.241
B3yTTs Ta rojgosHi yoopu 0.172 0.2 0.194 0.194
Kawminns ta cxiio 0.296 0.359 0.386 0.375
Meranu 0.081 0.095 0.1 0.095
E"‘;;Z‘I‘:T"p‘fﬁlfﬁi :pOM“CHOB‘CT" 0.245 0272 0303  0.296
Tpancmopt 0.587 0.518 0.636 0.628
Pizne 0.211 0.257 0.304 0.288
Bceroro 0.184 0.198 0.216 0.209

BucnoBknu

Pesynbratu mocmipkeHHS CBim4aTh 10 TiMOoka Ta BcebiyHa yroma mpo 3BT 3 €C 3
NepcHeKTHBo0 BeTymy 10 €C y TOBroCTPOKOBIH MEPCIEKTUBI € OLIBII BHUTIAHOK CTPATETi€r0
po3BUTKY YKpainu. 3apa3 YkKpaiHa ekcrnopTye Habarato HUXK4YE CBOro MoTeHIiany. bazyrouuncs
Ha 2011 pori, ekciopt Ykpainu OyB 6m 98 minbsipaiB monapiB 3a cueHapiro €C, 91 Mimbspa
nonapiB CIIA 3a cuenapiem 3BT €C ta 72 mumesapau nonapis CIIIA 3a cuenapiem MC. Bei i
uugpu Tpebda nopiBHATH 3 pakTHUHUMH 68 MinbipAiB nonapiB CHIA ykpaiHCBKOTO €KCHOPTY Y
2011 pori.

Bynb-sxuil 1HTEerpamiiiHuii cueHapii CBIAYUTH, 10 YKpaiHa €KCIOpTye HaI3BHYaHO
HUK4Ye CBOro noreHuiany sk 1o kpain CH/, tak 1 1o xpain €C, ToAi SIK eKCrnopT 70 IHIINX KpaiH
CBITY 3HAXOAMUTHCS Ha PiBHI, MPOTHO30BaHOMY y Mozemi. Lli pe3ynpTaTu He cynepeyaTsh Teopii,
10 HEBU3HAYEHICTh MOJITUKM y TOProBHX BigHocuHax 3 KpaiHamu CHJl ta €C, cuibHO
HIKOJIUThH NOTEHI1aTy YKPaiHCHKOTO €KCIOPTY /10 X KpaiH.

OuikyBaH1 BUTOJIM y TPUBAIOMY MallOyTHROMY B YKpaiHCbKOMY €KCHOPTI JI0 BCiX KpaiH
3a cuenapiem MC npopiBHoe 17.9 Bimcotkis, 3a crenapiem 3BT €C — 36 BifcoTKiB Ta 3a
cuenapieM €C - 46.1 Biacotkis. InTerpariis MC Oyna 6 BUT1IHOIO ISl YKPAiHCHKOTO CLIIBCHKOTO

rOCTOIapCTBA Ta XapuyoBO1 MPOMHUCIIOBOCTI, Toi K iHTerpamis 3BT €C ta €C Oyna 6 BUT1THOIO
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JUI TEKCTHJIBHOI TPOMHCIIOBOCTI, MAITMHOOYAYBaHHS Ta EJNEKTPOTEXHIKM Ta TPAHCIOPTY. 3a
YMOBU TapHOTO BUXOAYy Ha puHKHM MutHoro Coro3y, YkpaiHa 3Moria O pO3MIMPHUTH CBOIO
TOPTIBIIIO y IIMX CEKTOPAX JI0 BCIX KpaiH, BKiItoyaroun Pociro Ta iHmmx uinenis MC.

Iarerpanis 3 MC npusBene 10 HE3HAYHOTO 3POCTAHHS y YaCTIll IHBECTHIIIMHUX TOBapiB 3
17 no 20 BigcoTkiB y 3aranibHoMy ekcnopTi. 3BT €C 3011bmuTh YacTKy iHBECTULIHHUX TOBapiB
10 28 BifCOTKIB, TOA1 siKk €C 301IbIINTH YAaCTKY iHBECTHLIIHHUX TOBapiB A0 29 BiACOTKIB. 3a BCiX
CIICHapiiB YacTKa CHPOBUHU 3HU3UTKCS 3 16 BifgcoTkiB 10 10-12 BimcoTkiB. YacTka mpoMiKHHIX
ToBapiB 3HM3UTHCS 3 48 BimcorkiB mo 40 BigcoTkiB 3a ABox cueHapiiB €C iHTerparii ta
MiHIMQJIFHO 3MEHIIUTHCA 3a cueHapiro MC. YacTka CHOXHBYMX TOBapiB 3aJUIIUTHCS

cTadinpHO 0113bK0 20 BIICOTKIB.
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Honarok

Ilpouedypa mooentoeanns ma po3paxyHkie

Posrnssmemo mopnens  [likcita-Crirmitoa MoHOmomicTH4HOI KOHKypeHuii. Koxkna kpaina
i =1,..,C mae N} xommaHiii, SKi BUPOOIAIOTH TU(EPEHIIiIOBaH] TIPOIYKTH y IPOMUCIOBOCTI
k=1,.. K c:{} BU3HAUA€E TIOBHE CIIOKMBAHHA B KpaiHi j TOBapy / 10 BUPOOJIEHI CEKTOPOM Kk Y
KpaiHi i.

CrnoxxuBaul

PenpeseHTaTHBHUI CIIOXKUBAY, IO MPOXKHUBAE y KpaiHi j, Mae (yHKIII0O KOPUCHOCTI HACTYITHOI

dopmu:
6/«
K ol
J — J
U= \ched| ,
k=1 IeB,{

€ ¢ > 1 - eIacTUYHICTh 3aMIIIEHHS MDK NpPOAyKTaMu. f,- 4YacTka BUTpAT IHAYCTpil k y
3aralbHOMY CIIOXKHBaHHi. B, - e Habip ToBapiB iHAyCTpii k, 1110 € B HAABHOCTI TS CHOKMBAHHS
y KpaiHi j.

i =

O . j — E;{Yj Ei“
IITUMAJIBHEC CIIOKHMBAaHHA, IO BUXOAUTH 3 OIITUMI13aIlll Hp06HeMH, € Ty P" ol ,

K K

ne Y’ - e BanoBuii BHYTpilIHil IIPOIYKT KpaiHy j, 0 JOPIBHIOE 3aralbHUM BUTPATaM KpaiHH j.

1

I-o
P/ = J.( p)0dl - 1€ 1HJEKC I11HH.

1 eB,i
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BupoOuuku

Komnanis kpainu i BUpOOJIs€ OJHY OJMHMIO IIPOAYKLIi 32 JOIIOMOIOK W'a OJUHHIb Hpaui.8
w’ - Lle cepeaHs 3apIUIaTHA Ha PiBHI KpaiHW, IO BiloOpakacThCs y Pi3HMII B IHCTHTYTaX,
TEXHOJIOTISX Ta IMIHK HAa aKTOpH BUPOOHUITBA. @ - 1€ TapaMeTp, XapaKTepPHHUIA IJIsi KOMMaHii, 3
¢dyHKLi€0 po3noaity HMoBipHOCTEH Gy (a) HA BIIPIBKY [Gymin: Qxmax)- KOKHA KOMIIAHISA €
MOHOIIOJIICTOM y BUPOOHHIITBI IEBHOTO MPOAYKTY, aJie € MaJIeHbKa 32 pO3MipOM Y MOPIBHIHHI 3

po3mipom puHKy. CraHmapTHa (Gopmyna I MOHOIOJICTUYHOTO [IHOYTBOPEHHS 3a3HAYae, 110

KOMITaHisl BCTAHOBJIIOE IiHY SIK TOCTii{HY HAILlIHKY Ha COOIBapTICTh

Takosx iCHYIOTh 3MiHHI Ta ()IKCOBaHI BUTPATH JIOCTaBKU TOBApPiB O PUHKIB CIIOKUBAUIB,

IO PO3PI3HAIOTECA B PisHUX iHmycTpisx. T, - Ie 3MiHHIi TpPAHCIOPTHI BHTpaTH 3
ij i ij . . ij i

T, = 1,T =1 F’ - me o¢ikcoBani Butpatn ekcroprtyBaus 3 F, = 0,F) = 0. fxuo

KOMITaHisl BUOMPAE €KCIIOPTYBATH CBOIO MPOIYKIIIO y KpaiHy j, CIIOKMBavi y KpaiHi j TIaTATh

p, = T.'p'. 3 mporo crixye, o NpuGYTOK KOMMAHIi, IO EKCIIOPTYe y KPaiHy j, CTAHOBHTS

1-o

i
ol’wa i _ i

iy =2 G-DF :
o - k

Komnaniss ekcroprye TIIbKM 3a YMOBM, LIO0 BOHA OTPUMYE JOAATHUNA MPUOYTOK Bij

JIAJIBbHOCT1, IO € OB BIpOT1AHUM, AKIIO IIPOAYKTHBHICTHL KOMIIAHI1 (—) BHUCOKa, II1Ha
il

; . . ij .
BUpOOHKYOTO (hakTopa (w') HE3BKA Ta dikcoBaHi BUTpaTH excropTyBaHHs (F, ) TeX HHU3BKI.
HaiimMeHm npoJyKTHBHa KOMMaHisl, 10 €KCIOPTYE 10 KpaiHW j, Ma€ piBeHb MPOJYKTHBHOCTI

ij .
1/a;] Busnauennii sK

8 Mu po3rna[aemMo YacTKOBY Mode b PiBHOBArM 3 GiKCOBAHMM KaniTaJloM NPOTArOM AOCAiAKyBAHOMO
nepioay. Mpaya — ue eANHNI BHECOK, WO € MOBINbHMM B YyCiX iIHAYCTPIAX, ane HEMOBINbHUI MiX
KpaiHamu.
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Crparerisi BU3BHaYeHHS TapaMeTpiB Ta PO3paxyHKiB
E co . o . . see . i l] cee
3 Nj, KoMMaHil, o Ail0Th Y KpaiHi i B IHAYCTpii k, TUIbku N, G (a;) xoMIaHii eKCIOPTYIOTh 10

KpaiHu j. ArperoBanuii eKCropT B iHIYCTpIi k BiJ ekcriopTepa i 10 KpaiHu j €

R 1-o
X{ = NiG, @) E(p (@] @)1 2] (@) > 0) = Njoy V| T
(0—DF/

i
Ay

skwo a! > a,; 1a X =0munasnaku, ne V! = J‘aI*“de (a).

amm

PiBusiHHS MoOke OyTH COpOIIeHEe 3 BHUKOPUCTAaHHSIM OOMEKEHHS pIBHOBAard Ha
BUPOOHUIITBO CEeKTOpa k BUpOOJIEHE KpaiHOK I, 10 MPU3BOIUTH IO HACTYIHOTO PIBHSHHS

CKCIIOPTY

7’
y L P’
X! =5Y'Y'V" L , (D
C TlJ
P EA
j=1 F’
32 YMOBHU
L Tij igi 1 . y
”Ig(a;(/)z()@ﬂ WG | yi o R,

ol (oc—- 1)ij @)

MozentoBanHs BUOOpPY KOMIIaHii: eKCIIOPTYBATH UM Hi?
VY HacTymHOMY pO3IJIANl 1HJAEKC I1HAYCTpii Kk NpPOMyIIEHO Ui 3pYYHOCTI YHMTaya.

PO3MOBCIOMKEHHS  TIPOAYKTUBHOCTI 460 MPOIYKTHBHICTH TPAHMYHOTO €KCIopTepa a’ He

crnocrepiraetecsi y JnaHux. OnHak, MU BOJOJIEMO I1H(OpMAI€0 II0JA0 TOPIyHOUUX Ta
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HETOPTryIOUYHX map KpaiH. Mu BU3Ha4aeMO 3MiHHY, 110 3B’s3aHa 3 MPOJYKTUBHICTIO IPAaHUYHOTO

CKCIIOPTEpa AK:

P I-o
[/
0| oT"wa,;,

i _ o (U—I)Rj !
t FU

t

J

3)

V" Bu3sHA4EHO K KOE(IIEHT 3MIHHOI BiJl EKCIOPTYBaHHs (hiKCOBAHUX BUTPAT EKCIIOPTY
JUISL HAWOLIBII NPOXYKTHBHUX KOMIaHil. JlofaTHuii eKcropT croctepiraethes, skmo P/ >1.
Kpim TOro, 3aexHo Bix gogatHoro exkcropry V,” e spocrarouoro dyukuiero W, mis noBiabHOI
G(a) (muB. Xennmad Ta id., 2008).

Toprosi BUTpatH, 10 aCOUIIOIOTHCA 3 JOCTABKOIO OAMHUII TOBAPY 3 KpaiHU i 10 KpaiHH j,

MO/JIEITIOIOTHCS, TIPUITYCKAIOYH HACTYIHY (PyHKIIOHATBHY GOpMY:
(1)) = (dist”)” exp(R]y —u/),

Je dist e Bigcranb Mix KpaiHamu i Ta j Ta R € HaGip M0IaTKOBMX 3MiHHHX, IO
BU3HAYAIOTh TOPrOBi BUTPATU. ¥ - € BEKTOP KOe(illi€HTIB, 110 acouirowThes 3 R. Hapemrri, u”
- 1Ie IOKM Ha TOPTOBi BUTPATH PO3MOBCIOMKeH] 3riHo N (0,0) Ta HE3alekHi MidK 4aCOBHMH
nepiogamu. llpunycrumo pnanmi, mo ¢ikcoBaHI BUTpPaTH MarOTh HACTYNHY (QYHKIIOHAJIBHY
bopmy: F' =exp(d' +¢’ +xd’ —97), ne ¢* npencrasnse dikcoBani BUTpaTH, 0COOIMBI IS
KpaiHu-eKcroprepa, ¢/ mpeacrasise (pikCoBaHi BUTPaTH, OCOONMBI 1 KpaiHu-iMmopTepa, ¢
npezcrasisie (HiKCOBaHI BUTpaTH, OCOOJMBI ISl MApU Kpaid, Ta ' MNpeicTaBise BUMAIKOBY

CKJIaJIOBY, OCOOJIMBY ISl TapH KPaiH, po3noBciomkeny sk N(0,o7,).

bepyun norapupmu 060x cTopiH piBHSHHS (3) Ta BUKOPUCTOBYIOUM PIBHSIHHS IS

3MIHHHX Ta (PIKCOBaHMX TOPTOBUX BUTpAT JIa€:
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v =¢,+(1-0o)lnw, — plndist” — Ry +

R e

ne d/ =Y’ +¢’ —(1-0)InP’ - ne diktuHa 3MiHHA, OcOOIMBA I KPAiHHM j Ta Yacy f,

Taw’ =u’ +9" ~ N0,0. +0,).

Mu MOXEMO MPUIYCTHTH, WO O.+0, =1 /I HOpMamiauii piBHAHHSI, WO A€

HACTYIIHY MOJEJIb IPOOIT:

pl =Prob(X! > 01'¥)) =0(¢, +(=)w) =
plndist’ =Ry +d/ —¢' = —xg’)

Mu BHU3HaUa€EMO NMPOTHO30BAHY BIPOTiAHICTH JOJATHOTO €KCIOPTY 3 KpaiHH i 10 KpaiHu j

3ayac Ak p.

PiBHsAHHS (5) po3paxoBaHO 3 BUKOPUCTAHHAM CTaHAAPTHOI MOJENl IpoOIT, sKa BKIOYA€E
(ikcoBaHi BIUTMBU KpaiHu npu3HavyeHHs. 1 kpamoi ineHTrdikarii noTpiOHI JeKiJIbKa 3MIHHHX,
SK1 BIUIMBAIOTh Ha (piKCOBaHI BUTPATH, ajieé HE BIUIMBAIOTH Ha 00’€M TOPriBii (I TAKUM YHHOM
BKJIIOYEHI [0 pIiBHSHHS BHOOpYy, aje He J0 TIpaBiTalliifHOro piBHAHHSA). basyroounch Ha
pesyibratax Xennmana Ta iH. (2008), MU KOHTpOJIOEMO (PIKCOBaHI BUTpATH, OCOOJIMBI IS
napy, BKJIIOYalOYM (PIKTUBHY 3MIHHY CHUIBHOI MOBH, SIK OJIHY 13 3MIHHUX, IO BIUIMBAa€ Ha
pllIEHHS] KOMIIaH1i MPOBOJUTH TOPTIBIIIO, ajleé HE Ma€ 3HAYHOTO BIUIMBY Ha 00’eM Toprisii. Jis
nepeBipku  (IKCOBAaHUX BHUTpPAT, OCOOIMBUX ISl KpalHU-EKCIOpTEpa, MU  BKIIOYAEMO
PEeryJsITUBHI 1HAEKCU SIKOCTI JJI JaHOl KpaiHu, sK (PaKTopiB, sIKI MPOMOPLIHI (HIKCOBAHUM

BHUTpATaM TOPTiBJIl Ta BIJMOBITHO HAJIEKATh IO PIBHIHHS 131/I6opy.]O

9 AnbTepHatTuBHO 0b6ugBa 60KuM (9) posaineHi o, O6uagsi npoueaypu NPMBOAATL A0 OL4HAKOBOIO

pe3yabTaTy CTOCOBHO NPOrHO3yBaHHA BipOrigHOCTI 40AaTHOI TOPriBAI.

10 PerynaTMBHWIA iHAEKC SAKOCTi PO3PAaX0OBYE MOKAMUBICTb ypaay GopMy/toBaTU Ta BTiNOBATH
€KOHOMIYHY MOAITUKY, WO CNPUAE PO3BUTKY NPUBATHOIO CEKTOpPA.
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['paBiTauiiine piBHSIHHS

Bepemo norapudmu 060x cropiu pisnsaHs (1) Ta 3aminoemo ua T’
InX? =Ins} +In¥i +In¥/ — plndist — Ry +In V7 -
J 7 ij _ if i
(1—-¢)InP’ —InMRT; +u’ =Z m+u 6)

~\1-o
g

1
C
, T - ) )
ne InMRT’ =In Z ﬁ Y'VY | - BpaxoBye BIUIMB TPETIX KpaiH Ha JBOCTOPOHHIO
J=I e

TopriBito (Augepcon Ta BaH Binkym, 2003). L1 3MiHHA He CIIOCTEPIraeThes Y JaHUX, alle MOXKe
OyTu BpaxoBaHa 3a MPOLEAYPOI0 JiHeapu3allii, 3ampomoHoBaHoi B pobOoTi baepa Ta

beprumrpanga (2009).

Crnigyroun 3a HamiB-IapaMeTpUYHUM MeTofoM Xennmana Ta iH. (2008), wmwm

BUKOPUCTOBYEMO 1H(OpMaLilo, [0 HAaO0YBAa€TbCA HA TMEPIIOMY €Tami Ui PO3pPaxyHKY,
inentndikyroun  E(InV)” +u/ | X >0)=b,7/ +me(t/7t”)’" , ne @' - me 3BOpOTHE
m=1

criBBifHONIEHHs: Miica, Ta G6aratounena 3-ro crymens y w' =7’ +®7'(pY). Sk nokaszaHo

XennmanoM Ta iH. (2008), GararousnieH 3-ro CTyNEHS € 3HAYHOK MIPOIO0 THYYKOIO Ta JOCHUTH

TOYHOIO alPOKCHUMAIIIEI0 HEBIIOMOT QYHKIIT pO3MOALTY MPOIYKTUBHOCTI G(a) .

3pemiToro, MU OLIHIOEMO piBHSAHHS (6) merogoM Xaycmana-Teinopa (XaycmaH Ta
Tewinop, 1981) 1m0 BpaxoBye €HAOTEHHICTh BHOOPY TOPriBEIbHOI TOJITUKH  IIOJO

XapaKTEePUCTUK KpalHU.

Pesynomamu

Tabmuus Al Mogens npo6it juis Bubipku CHJJ

In (BBII

Kox  Toprisma(ij,t- OOunsi Exkcmoprep Ha pgymy In  (BBII . Jok-th Ha  JIok-Tu Ha

HS 1) MC MC HaceleHHd  j) In (Bixer) eKCIIOPT i iMIIOPpT j Pesynerati
)

1 1.43%%* 0.60 0.043 0.054 0.49%* -0.61%* -0.93%* 0.18 14805

2 1.56%%* 0.68 -0.11 -0.51%* -0.56** -0.36%* -0.93%%* 0.18 14805
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In (BBII

Kon  TopriBmi(ij,t- OO6umsi  Ekcoprep nHa aymy In (BBII Hok-tu Ha JIok-TH Ha

HS 1) MC MC HaceleHHs  j) In (Bixet) EKCIIOopT 1 IMIIOPT j Pesymsrari
i)
3 1.45%* 0.56 0.14 -0.059 0.085 -0.42%%* -1.15%* -0.24%%* 14805
4 1.36%* 0.015 0.61%* -0.021 0.11 -0.41%%* -1.99%%* 0.23%* 14805
5 1.63%* 0.66 -0.022 0.062 0.37%* -0.43%%* -0.069 0.28%* 14805
6 1.19%* 0.66 -0.13 -0.36 0.50%* -0.90%* 0.22 0.19 14805
7 1.44%* 0.47 -0.047 -0.14 0.27* -0.68%* -0.81%* 0.058 14805
8 1.62%* 1.21%* -0.18 -0.088 0.30%* -0.85%%* -0.68** -0.12 14805
9 1.81%* 0.095 0.013 0.31 -0.0078 -0.40%* -1.07%* 0.095 14805
10 1.56%* 0.85 -0.24%* 0.0057 0.21 -0.72%* -1.71%* 0.21%* 14805
11 1.91%* 0.16 0.24* -0.89%* 0.071 -0.48%%* -1.84%* 0.011 14805
12 1.70%* -0.63 0.044 0.033 0.25% -0.83%%* -1.18%* -0.25%%* 14805
13 1.07%* -0.12 0.45%* -0.0097 0.10 -0.38%* -0.22 -0.0025 14805
14 1.31%* -0.28 -0.066 0.22 0.33 -0.76%* -0.052 0.010 14805
15 1.80%* -0.11 0.50%* -0.38 -0.031 -0.75%%* -1.56%* 0.016 14805
16 1.44%* 0.052 -0.13 -0.68%** 0.15 -0.37%* -0.38%* 0.32%* 14805
17 1.87%* -0.87%* 0.18 0.67%* 0.16 -0.59%%* -0.73%%* 0.054 14805
18 2.01%* -1.05% 0.098 0.48%* 0.38%* -0.58%%* -0.69%* -0.11 14805
19 1.91%* -0.67 0.022 0.24 0.26* -0.70%* -0.89%* 0.042 14805
20 1.77%* 0.14 -0.17 0.13 0.075 -0.44%%* -0.69%* 0.24%** 14805
21 1.71%* 0.24 0.077 0.16 0.0066 -0.54%%* -0.86%* 0.038 14805
22 1.61%* -0.87 0.35%* 0.22 0.023 -0.38%* -0.69%* 0.040 14805
23 1.57%* -0.56 0.52%* -0.60%* 0.0068 -1.15%* -1.75%%* 0.14 14805
24 1.52%* -0.26 0.28%* -0.73%%* -0.52%%* -0.46%* -0.50%* 0.065 14805
25 1.51%* -0.74 0.52%* 0.31 -0.18 -0.55%%* -1.41%* 0.031 14805
26 1.55%* 0.35 0.19 0.88%* -0.071 -0.30%* -1.23%%* 0.26%* 14805
27 1.65%* 0.30 -0.087 0.63%* 0.16 -0.50%* -0.69%* -0.31%* 14805
28 1.54%* 0.72 0.22%* 0.070 0.015 -0.38%* -1.35%%* 0.20%* 14805
29 1.62%* -0.60 0.62%* -0.056 -0.3 1% -0.37%%* -2.32%% 0.012 14805
30 1.65%* -0.73 0.30%* -0.13 -0.10 -0.43%%* -0.73%%* 0.023 14805
31 1.69%* -0.52 0.82%* -0.019 0.20 -0.25%* -1.67%* -0.043 14805
32 1.86%* -0.24 0.57%* 0.036 -0.084 -0.46%* -2.54%%* 0.092 14805
33 1.76%* -0.37 0.26%* 0.24 -0.056 -0.70%* -0.58%* 0.20%* 14805
34 1.42%* -0.78%* 0.50%* 0.11 -0.28%* -0.59%%* -1.86%* -0.10 14805
35 1.41%* -0.88%* 0.51%* -0.21 0.41%* -0.45%%* -1.46%* 0.074 14805
36 1.48%* 0.24 0.15 -1.30%* 0.14 -0.45%%* -1.63%* -0.026 14805
37 1.42%% 0.096 -0.049 0.012 -0.037 -0.48%** -1.31%* -0.11 14805
38 1.54%* 0.16 0.25%* 0.57%* -0.066 -0.47%%* -0.68%* 0.18%* 14805
39 1.46%* -0.26 0.60%* 0.26 -0.23* -0.62%* -1.48%* -0.22%%* 14805
40 1.43%* 0.13 0.77%%* 0.31%* -0.061 -0.44%%* -1.72%%* -0.24%%* 14805
41 1.48%* 1.65%%* 0.42%* 0.68%* -0.11 -0.42%* -0.79%* -0.13 14805
42 1.52%* -0.051 0.38%* 0.20 0.56%* -0.72%%* -1.29%* -0.35%* 14805
43 1.47%* 1.00%* -0.040 0.35 0.32* -0.70%* 0.39* -0.38%* 14805
44 1.34%* -0.75 0.74%* 0.43%* 0.20* -0.76%* -1.29%* -0.27%* 14805
45 1.42%% 0.79 -0.39 -0.061 -0.36 -0.66%* -0.28 0.077 14805
46 1.13%* 0.85 0.43%* -1.38% 0.67** -0.99%* -1.63%* -0.14 14805
47 1.30%* -0.67 0.046 0.037 0.12 -0.95%* -0.026 0.082 14805
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In (BBII

Kon  TopriBmi(ij,t- OO6umsi  Ekcoprep nHa aymy In (BBII Hok-tu Ha JIok-TH Ha

HS 1) MC MC HaceleHHs  j) In (Bixet) EKCIIOopT 1 IMIIOPT j Pesymsrari
i)
48 1.55%* -0.77 0.64%* -0.32 0.19 -0.71%* -1.25%%* 0.058 14805
49 1.38%* -0.56 0.47%%* -0.15 0.0043 -0.52%%* -0.40%* 0.082 14805
50 1.04%* 0.92* -0.53* -0.20 -0.55% -0.66** 1.00%* -0.26 14805
51 1.40%* 0.57 0.075 0.25 -0.071 -0.51%%* -0.77%%* -0.066 14805
52 1.40%* 0.16 -0.048 0.11 0.20 -0.69%* 0.28 -0.0055 14805
53 1.42%* 0.19 0.69%* 0.33 0.16 -0.43%%* -1.15%* -0.19 14805
54 1.25%* 0.11 0.43%* 1.00%* 0.46%* -0.77%%* -1.73%* -0.0031 14805
55 1.39%* -0.25 0.38%* 0.42 0.067 -0.44%%* -0.76%* -0.14 14805
56 1.50%* 0.0087 0.60%* 0.25 -0.093 -0.56%* -1.05%* -0.26%* 14805
57 1.60%* 0.19 -0.11 0.67%* 0.24%* -0.36%* -0.40%* 0.074 14805
58 1.36%* 1.07* -0.028 0.72%* 0.22 -0.69%* -0.64** -0.20 14805
59 1.41%* 0.81 0.32%* -0.18 0.048 -0.63%* -2.15%%* -0.11 14805
60 1.33%* 111 -0.045 -0.23 -0.27 -0.89%* -1.42%%* -0.13 14805
61 1.65%* -0.63 0.46%* 0.19 0.16 -0.57%%* -0.26* -0.073 14805
62 1.46%* -0.44 0.38%* 0.33* 0.061 -0.51%%* -1.16%* -0.21%* 14805
63 1.18%* -0.47 0.014 0.74%%* -0.0083 -0.53%%* -0.70%* -0.13* 14805
64 1.53%* -0.72 0.34%* 0.23 0.17 -0.37%%* -0.57%* -0.17%* 14805
65 1.45%* 0.24 0.26* 0.18 0.31%* -0.58%%* -1.10%* -0.22% 14805
66 1.68%* -0.39 0.12 -0.56 0.39 -0.84%%* -1.71%* -0.51%* 14805
67 1.16%* 0.49 -0.29 -0.12 1.05%* -0.51%* -1.18%* 0.13 14805
68 1.58%* 0.16 0.32%* 0.18 0.16 -0.49%%* -1.71%* -0.19%* 14805
69 1.36%* -0.68 0.29%* 0.33 0.20 -0.55%%* -1.43%%* -0.12 14805
70 1.51%* -0.084 0.50%* 0.10 -0.068 -0.61%* -0.72%%* -0.087 14805
71 1.58%* -0.60 -0.46%* 0.10 0.24%* -0.36%* -1.21%* -0.0057 14805
72 1.55%* 0.26 0.65%* -0.24 0.42%* -0.56%* -1.84%* -0.17* 14805
73 1.60%** -0.94%* 0.71%* 0.68%* 0.094 -0.58%* -1.70%* -0.35%%* 14805
74 1.44%* 1.27%%* 0.45%* 0.36* 0.18 -0.43%%* -1.56%* 0.065 14805
75 1.21%* -0.41 0.42% -0.70 0.19 -0.43%%* -1.01%* -0.014 14805
76 1.35%% -0.069 0.25%* -0.043 0.044 -0.39%* -0.95%* -0.087 14805
78 1.33%* 0.31 0.021 0.38 -0.31% -0.42%%* -0.59%%* 0.22% 14805
79 1.35%% 1.15% 0.0024 0.00029 -0.19 -0.22%% -1.21%* 0.082 14805
80 1.56%* 0.19 -0.089 1.16 -0.56* -0.59%%* -0.80%* 0.12 14805
81 1.53%* 0.56 0.36%* 0.77%* 0.037 -0.59#* -1.18%* 0.097 14805
82 1.53%* 0.074 0.30%* 0.20 0.23* -0.57%%* -0.88%* -0.30%* 14805
83 1.63%* -0.30 0.33%* 0.39* 0.030 -0.65%* -1.49%* -0.15%* 14805
84 1.35%* -1.01%* 0.46%* 0.24* 0.083 -0.57%* -1.05%* -0.22%%* 14805
85 1.29%%* -1.05* 0.45%* 0.18 -0.0077 -0.51%* -0.85%* -0.23%%* 14805
86 1.57%* -0.17 0.26%* 0.087 0.12 -0.64%* -1.01%* -0.00066 14805
87 1.25%%* -0.64 0.29%* 0.20 0.070 -0.63%* -0.20* -0.15%* 14805
88 1.40%* 0.16 -0.98%* 0.16 -0.24* -0.31%* -2.45%%* -0.023 14805
89 1.47%%* -0.57 0.16 0.30 0.21 -0.38** -2.97%* -0.087 14805
90 1.32%* -1.21%* 0.73%* 0.091 0.060 -0.52%%* -0.99%* -0.10 14805
91 1.41%* 0.45 -0.13 0.13 0.11 -0.38** -0.60%* 0.059 14805
92 1.15%* 0.40 -0.072 0.62%* 0.27 -0.40%* -0.38%* 0.019 14805
94 1.30%* -0.70 0.31%* 0.67%* 0.16 -0.66%* -1.05%* -0.14%* 14805
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In (BBII

Kor Tomstic Ot bty GBI gy Qo Aoy
i)

95 1.40%* -0.43 0.61+* 0.27 0.27* -0.40%* -1.76%* -0.19% 14805

96 1.51%* -0.45 0.33%* -0.027 0.23 -0.75%* -1.02%* -0.072 14805

97 1.12%* 0.091 -0.49%#* 1.55%%* 0.41%* -0.32%* -0.48#* 0.030 14805

* p<0.05, ** p<0.01

Tabmms A2 I'pasitarniitna monens Bubipku CHJJ

Kon In(BBII In(BBII Jui Jui (013)79::31 In(gacTka Curma
HS i) j) CKCIOPT i IMIOPT j MC i MC In(Bigcr) 1) Curmau e Pesynbratn
1 -0.61 -0.23 -1.00%* -0.44 -0.23 -0.39 0.77 -0.48 4.59 1.19 990
2 -0.49 0.067 0.43 -1.03%* 0.49 0.4 -0.11 1.05 3.28 1.37 577
3 -0.096 0.60%** -0.97%* -0.12 0.76*%* 0.019 0.53 -0.17 3.16 1.12 1253
4 0.071 0.80%** 0.13 -0.073 0.075 0.74 0.36 -0.13 5.56 1.38 1777
5 0.22 0.2 0.13 -0.53* 0.05 0.41 0.29 -0.089 3.11 1.01 943
6 -0.96* 0.15 0.36 0.47 0.07 -0.56 1.01 -2.47% 3.68 0.98 555
7 0.50%* 0.23 -0.019 -0.54%%* 0.14 -0.75 0.15 -0.49 3.01 1.31 1835
8 -0.17 0.67%%* -0.13 0.21 -0.015 -1.64% -0.38 0.41 2.71 1.1 2249
9 0.66** 0.1 0.89%%* -0.16 0.18 -1.03* -0.1 -0.041 2.97 1.09 1112
10 0.79%%* -0.14 0.9 -0.70%* -0.32 -1.13 -0.73 0.045 33 1.58 2070
11 -0.14 0.00063 0.85%%* -0.3 0.42% 0.61 -0.13 0.32 3.92 1.24 1353
12 0.05 0.50%%* 0.60%** 0.3 -0.74%* 0.076 -0.52 1.43%* 32 1.41 2005
13 -0.0062 0.064 0.029 0.39 0.012 -0.029 0.12 -0.28 3.09 0.92 425
14 -0.65 -1.54 0.42 1.82 0.29 -0.39 1.65 0.29 20.8 1.05 341
15 0.2 -0.033 0.099 -0.63%* 0.39%* -0.9 -1.98%* 0.065 4.51 1.39 1718
16 0.62 0.80%* -0.23 -0.3 0.31 0.06 -0.37 0.057 4.23 1.09 1201
17 1.86%* 0.66%* -0.00023 -0.2 0.58%*%* -1.21%* -0.99 0.073 8.48 1.43 1466
18 0.98%%* 0.14 0.65%* 0.049 0.11 1.36%** 0.43 0.04 3.07 1.14 1336
19 0.72%%* 0.85%%* 0.74%%* -0.81%* 0.048 0.016 -0.2 0.061 5.05 0.94 1592
20 0.51%* 0.50%%* -0.026 -0.34%* 0.37%%* 0.099 -0.6 -0.099 3.76 1.02 1992
21 0.2 0.19 0.41* -0.80%* -0.097 0.24 -0.67 0.033 3.05 1.21 1708
22 -0.46* 0.32%* 0.054 -0.023 0.43%%* 0.25 -0.54%* 0.089 3.48 1.06 3167
23 0.74%* 0.069 -0.31 -0.15 -0.014 -0.49 -0.76 -0.37 2.82 1.35 1248
24 -0.27 -0.07 0.98%*%* -0.17 0.0018 0.24 -0.35 -0.00074 5.46 1.28 1418
25 0.31 0.51%%* -0.60%* -0.31 0.60%** 0.39 -1.33%* 0.064 3.37 1.34 2345
26 0.2 0.59%%* -0.15 -0.56 0.0061 -0.91 -0.15 -0.33 3.76 1.47 1283
27 0.17 0.40%%* 0.927%%* 0.07 0.42%%* -0.77 -0.46 0.72%%* 3.99 1.78 3777
28 0.80%* -0.13 0.67%* -0.36* 0.17 -0.53 -0.23 0.39* 3.57 1.29 2857
29 0.77%* 0.35%%* -0.21 -0.32%* 0.24 1.13%%* -0.4 0.17 3.73 1.21 2237
30 0.31 0.029 0.18 0.27 0.086 -0.32 -0.47 -0.0051 3.18 1.24 2106
31 0.16 0.347%%* 0.25 -0.35%%* -0.21 0.23 0.58%*%* 0.36%* 24 1.17 2678
32 0.79%%* -0.11 0.62* -0.47%* 0.024 -0.46 -0.23 -0.082 3.61 1.26 1923
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Kon In(BBIT In(BBIT Jui Jui O6uBi In(uacrka Curma

HS ) eKCIIOpTi  IMHOpT j MCi MC In(Bixcr) 1) Curmau e Pesynpratu
33 -0.18 0.21 0.67** -0.035 -0.14 0.21 -0.95 -0.017 393 1.19 1545
34 -0.31 0.21 -0.81%* -0.2 0.025 0.72 -1.12%* 0.065 3.42 1.28 1704
35 0.19 0.52%%* -0.8 -1.12%%* -0.11 -0.15 -0.2 -0.15 3.46 1.26 1248
36 0.53 0.34%* 0.13 0.1 -0.28 -0.023 -0.21 -0.098 2.39 1.14 805
37 -0.12 -0.067 -0.54 -0.54* 0.033 0.15 -0.90* 0.049 2.19 1.11 724
38 -0.062 0.23%* -0.35 -0.026 0.15 0.37 -0.38 -0.33 2.83 14 2559
39 0.68** 0.34%* 1.03%* -0.15 -0.25% -0.014 -0.53* 1.25%* 2.96 1.19 3695
40 -0.60%* 0.14 0.1 -0.084 0.31 -0.44 -0.39 0.95%* 3.98 1.38 3564
41 0.39 0.40* 0.24 -0.79%* 0.27 -1.83%* -0.035 0.24 3.29 1.14 1431
42 0.51 0.26 0.18 0.13 -0.32 0.27 -0.86* 0.21 2.85 1.25 1297
43 0.83* -0.47 0.39 0.12 -0.36 -1.58* 0.22 -0.076 3.45 1.24 764
44 0.28 0.82%* 0.016 -0.74%* -0.11 -0.088 -2.17%* 0.82%* 391 1.06 3336
45 -0.052 -0.2 0.59 -1.01 -0.53 -0.7 0.72 0.022 18.2 1.04 192
46 -1.34 0.61 -2.94%% 1.44 -1.03%* 0.38 -0.87 -0.14 2.82 0.76 238
47 -0.17 0.35 0.45 -0.71* 0.45 1.48 -0.15 0.18 7.78 1.25 789
48 0.15 0.56%* 0.54* -0.16 -0.075 -0.21 -0.59 1.30%* 4 1.16 2836
49 0.48* 0.19 -0.16 0.00078 -0.45%* 0.84 -0.29 -0.10%* 3.1 1.39 2778
50 2.67%* 1.43 4.40* 2.71%* 1.81% -0.32 3.58 0.73 9.29 0.89 141
51 -0.23 0.019 0.76 -1.12%%* 0.35 -0.23 0.7 0.67 3.18 1.29 973
52 -0.34 1.06%* 0.053 -0.069 -0.3 0.14 -0.37 0.58 5.13 1.13 1399
53 -0.6 0.66** -1.72%% 0.14 0.44 -0.14 -0.93* 0.1 241 1.15 965
54 1.04%* 0.47%* -0.19 0.78%* 0.055 0.54 0.23 0.45%* 2.7 1.24 1381
55 -0.074 0.48** -1.98#* -0.054 -0.58* 1.14% -0.35 0.41%* 2.77 1.38 1232
56 0.13 0.026 -0.31 -0.069 0.23 -0.55 0.037 0.022 3.28 1.31 1512
57 0.22 -0.021 0.16 0.079 0.28 0.39 -0.36 0.054 2.69 1.11 1009
58 -0.43 -0.18 0.14 -0.39 -0.58* 0.19 0.075 0.2 4.06 1.11 645
59 0.69 0.27 0.034 -0.31 -0.33 0.27 -0.74 0.2 2.93 1.26 1209
60 1.80%* 0.50* 2.00%* -0.21 -0.79%* 0.68 -0.64 -0.27%%* 33 1.01 547
61 0.71* 0.84** -0.041 -0.22 -0.01 0.72 -1.59%** -0.028 4.52 1.35 1783
62 -0.17 0.96%* -0.49 -0.70%* -0.78%%  1.45%%* -1.67%* -0.13 5.26 1.35 2186
63 0.17 0.33%* -0.24 0.28 0.03 0.25 -1.09%*%  -0.00033 2.84 1.25 2831
64 0.52 0.24 0.17 0.31 0.21 0.063 -0.27 0.045 3.92 1.25 1661
65 0.5 0.2 0.18 0.4 0.13 0.27 -0.6 -0.0052 2.9 1.2 1002
66 -1.31 1.28%%* 0.14 -0.54 -0.067 0.91 0.62 0.0028 6.85 0.93 262
67 -0.3 -0.08 0.81 0.056 0.46 -1.08 0.76 0.025 3.53 0.77 229
68 0.52°%* 0.17 -0.3 0.037 0.15 -0.65 -0.56* 0.02 2.64 1.2 2338
69 -0.23 0.38%* -0.38 -0.36 0.2 -0.46 -0.77 -0.027 4.4 1.2 1749
70 -0.21 0.34%* -0.42% -0.27 -0.19 0.089 -1.31%* 0.54* 3.32 1.21 2704
71 0.26 0.4 0.83%* 0.098 -0.73* 1.98* -0.3 0.45 4.89 1.71 1288
72 0.727%* 0.53%* 0.21 0.2 -0.30%* -0.38 -0.47* 0.07 2.93 1.17 4527
73 0.29 0.24** 0.18 -0.08 -0.037 1.16%* -0.91#* 0.74%* 3.09 1.35 4323
74 0.1 0.38%* 0.12 0.17 -0.48%* -1.66 -0.57 0.11 3.8 1.7 2066
75 1.35 0.62 -0.18 -0.35 -1.40* -0.92 -1.05 0.16 7.7 1.51 553
76 0.717%* 0.64** -0.014 -0.084 0.66%* 1.61%* 0.0085 0.14%* 3.02 1.44 2669
78 -0.75% 0.17 -0.27 0.87* 0.47 -2.81%* -0.34 0.078 4.03 1.48 950
79 -0.85 0.62* 0.033 0.81* 0.065 -0.21 0.69 0.3 542 1.43 593
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Kon In(BBIT In(BBIT Jui Jui O6uBi In(uacrka Curma
HS i) eKCIIOpTi  IMHOpT j MCi MC In(Bixcr) 1) Curmau e Pesynpratu
80 -6.15 0.78 -0.52 0.45 3.14%* -0.63 1.67 -0.29 25.3 1.18 271
81 0.21 0.099 -0.85 -0.56 -0.36 -0.42 0.72 0.092 6.62 1.37 1281
82 -0.66** 0.28** -0.25 -0.064 0.18 -0.25 -0.35 -0.03 2.86 1.28 2573
83 0.094 -0.015 0.64** 0.12 -0.55%%* 0.79%* -0.34 -0.053 2.34 1.15 2222
84 -0.36%* 0.14%* 0.80%* -0.29%* -0.44%%  1.18%* -0.75%%* 0.98%** 2.61 1.3 5966
85 0.026 0.12 0.58%** -0.21 -0.49%%  1.19%* -0.66** 0.73%* 291 1.33 5278
86 0.31 0.021 -0.44%* -0.64%* 0.26 0.16 0.23 0.16* 3.04 1.46 1792
87 -0.15 0.099 -0.21 0.075 -0.31%* 0.22 -0.47 0.64%* 29 1.46 3848
88 0.37 0.17 0.53 -0.065 -0.37 -2.39%%* -0.59 -0.056 3.19 1.67 1702
89 0.92 0.18 1.14% 0.2 0.053 -0.11 -0.05 -0.069 2.88 1.76 1305
90 -0.15 0.048 0.35% -0.13 -0.79%%  1.37%* -0.32 -0.088%** 2.51 1.33 4641
91 0.72%* 0.24 0.32 0.1 -0.53* -0.51 0.056 0.1 2.87 1.11 1004
92 -0.0094 -0.23 0.32 0.078 -0.43% -0.49 -0.46 -0.096 2.82 0.88 621
94 0.43%* 0.43%* 0.19 -0.19 -0.63%* 0.69 -1.06%* 1.22%* 3.26 1.16 3119
95 0.46* 0.039 0.044 -0.66** -0.11 -0.057 -0.83%%* -0.062 2.93 1.1 2167
96 0.2 0.31%* 0.31 -0.40%* -0.3 0.2 -1.20%* 0.34 32 1.1 1372
97 0.31 0.011 -0.35 0.12 0.48 -1.41%* -0.089 1.39 1.2 798
* p<0.05, ** p<0.01
Tabmuus A3 Mogens npo6it Bubipku 3BT €C
In(BBIT
Ha 1yly Jlok-tu Jlox-T
Toprisma(ij,t- O06unBi Excnoprep Hacenenns  In(BBII In(Biner Ha Ha
Koz HS 1) €C €C i) 1) ij) eKCIIOpPTi  IiMIIopT j PesynpTatu
1 1.80%* -0.15%* 0.47%* -0.147%* 0.31%* -0.39%* 0.14%* 0.17%* 93535
2 1.74%% 0.55%* 0.46%* 0.0075 0.17%%* -0.30%* -0.13%%* 0.0081 93535
3 1.71%* 0.327%* -0.072%* -0.089 0.28** -0.23%* -0.092%%* -0.025 93535
4 1.73%% 0.60%* 0.41%* -0.30%* 0.26%* -0.35%%* -0.30%* 0.058* 93535
5 1.64%* 0.064* 0.27%* -0.024 0.20%* -0.30%* 0.072 0.026 93535
6 2.00%* -0.11%%* 0.22%* -0.1 0.31%* -0.38%* 0.20%* 0.060* 93535
7 1.92%* 0.059 0.24%* -0.28#* 0.22%* -0.40%* -0.081* 0.051 93535
8 1.90%* 0.073* 0.12%* -0.16%* 0.26%* -0.43%%* 0.11%* 0.01 93535
9 1.90%* 0.12%* 0.23%* -0.024 0.18%* -0.28%* -0.31%* 0.088%** 93535
10 1.63%* 0.35%* 0.41%* -0.061 0.064 -0.44%%* -0.34%%* 0.038 93535
11 1.91%* 0.14%* 0.39%* 0.28** -0.054 -0.327%%* -0.046 -0.048 93535
12 2.02%%* 0.056 0.22%* -0.037 0.19%* -0.35%%* 0.094** 0.016 93535
13 1.83%* 0.11%* 0.15%* -0.35%%* 0.11%* -0.27%* -0.036 0.066* 93535
14 1.72%% 0.17** 0.23** -0.44%%* 0.22%%* -0.31%* -0.090* 0.017 93535
15 1.86%* 0.035 0.089%* 0.072 0.047 -0.36%* -0.37%* 0.016 93535
16 1.79%* 0.47%%* 0.14%* 0.11%* 0.14%* -0.31%* -0.40%* -0.047 93535
17 1.91%* 0.14%* 0.14%* 0.043 0.18%* -0.41%* -0.048 -0.039 93535
18 1.92%%* 0.13%* 0.30%* 0.19%* 0.21%* -0.35%* -0.13%* 0.021 93535
19 1.93%* 0.13%* 0.29%* 0.14%* 0.089%* -0.38%** -0.14%* -0.049 93535
20 1.91%* -0.012 0.25%* -0.14%* 0.24%* -0.34%%* -0.068* 0.0047 93535
21 1.85%* 0.15%* 0.21%* 0.25%* 0.21%* -0.427%% -0.25%% 0.042 93535
22 1.81%* 0.20** 0.27%* 0.31%* 0.19%* -0.27%* -0.40%* -0.062* 93535
23 1.89%:* 0.04 0.45%* 0.034 0.20%* -0.41%%* -0.14%* 0.11%* 93535
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In(BBII

Ha ayuy Jox-tu Jlok-Tn
Toprisma(ij,t- O6unsi  Excnoprep Hacenenns  In(BBII In(Binct Ha Ha
Koz HS 1) €C €C i) i) ij) EKCIOpTi  IMIIOPT j Pesynpratu
24 1.67%* 0.073** 0.37%* 0.11* 0.038 -0.30%* 0.14%* 0.12%* 93535
25 1.73%* -0.25%%* 0.22%* -0.099%* 0.15%* -0.45%%* -0.21%* -0.0083 93535
26 1.74%* -0.049 0.21%* 0.035 0.13%* -0.30%* -0.022 0.11%* 93535
27 1.64%* -0.22%% 0.26%* 0.18%* 0.15%* -0.50%* -0.59%%* -0.041 93535
28 1.85%* -0.034 0.16%* -0.14%* 0.21%* -0.34%* -0.46%* 0.096%* 93535
29 1.87%% 0.058 0.30%* 0.15%* 0.25%* -0.34%%* -0.40%* 0.10%* 93535
30 1.92%* 0.36%* 0.24** 0.014 0.067 -0.40%* -0.12%* 0.092%* 93535
31 1.78%* -0.077%%* 0.29%* -0.16%* 0.22%%* -0.31%* -0.53%%* 0.11%%* 93535
32 1.94%* 0.090* 0.22%* 0.11* 0.26%* -0.41%* -0.32%%* 0.045 93535
33 1.93%%* -0.11%* 0.29%* 0.13%%* 0.099%%* -0.39%* -0.11%%* 0.092%* 93535
34 1.91%* 0.086* 0.32%* 0.13%* 0.23%* -0.44%* -0.27%* -0.0027 93535
35 1.84%%* -0.0031 0.34%* 0.16%* 0.12%%* -0.38** -0.37** -0.0094 93535
36 1.65%* 0.047 0.29%* 0.22%* 0.17%* -0.39%* -0.18%* 0.032 93535
37 1.78%%* -0.021 0.27%* 0.27%%* 0.21%* -0.30%* -0.37** 0.070* 93535
38 1.86%* 0.05 0.35%* 0.084 0.23%* -0.38%* -0.34%%* 0.018 93535
39 1.71%%* 0.084 0.38%* 0.17%%* 0.17%%* -0.46%* -0.35%* -0.034 93535
40 1.86%* 0.062 0.40%* 0.045 0.18%* -0.39%* -0.26%* -0.05 93535
41 1.69%* -0.090%* 0.23%* -0.016 0.15%* -0.39%** -0.26%* 0.20%** 93535
42 1.71%* 0.15%* 0.30%* 0.18%* 0.35%* -0.45%* -0.31%* -0.0084 93535
43 1.63%* -0.046 0.23%* -0.052 0.26%* -0.41%* 0.00013 0.14%* 93535
44 1.59%* -0.011 0.36%* -0.0069 0.38%* -0.46%* -0.19%* -0.019 93535
45 1.86%* -0.094** 0.44** 0.068 0.24%%* -0.35%* -0.29%* 0.073* 93535
46 1.75%* -0.025 0.45%* -0.40%* 0.36%* -0.42%%* -0.044 0.058 93535
47 1.62%%* -0.04 0.36%* 0.17%%* 0.13%%* -0.33%%* -0.12%%* 0.14%* 93535
48 1.70%* 0.11* 0.25%* 0.13%* 0.16%* -0.47%%* -0.60%* 0.039 93535
49 1.70%* -0.23%%* 0.38%* 0.14%%* 0.23%* -0.45%%* -0.30%* 0.013 93535
50 1.91%* -0.055 0.23%* 0.29%* 0.18%* -0.35%* -0.035 0.12%* 93535
51 1.75%%* -0.15%* 0.17%* 0.22%%* 0.081 -0.42%%* -0.33%%* 0.072* 93535
52 1.87%* -0.11%* 0.31%* -0.035 0.17%* -0.38** -0.24%%* 0.015 93535
53 1.74%% -0.041 0.52%* -0.17%* 0.17%%* -0.37%%* -0.19%* 0.059* 93535
54 1.94%* -0.038 0.25%* 0.25%* 0.20%* -0.37%%* 0.032 0.085%* 93535
55 1.85%* -0.051 0.22%* 0.17%%* 0.24%* -0.44%%* -0.40%* 0.041 93535
56 1.69%* 0.12%* 0.29%* 0.23%* 0.22%* -0.43%* -0.41%* -0.024 93535
57 1.81%* -0.037 0.27%* -0.12%* 0.30%* -0.41%%* -0.089%** 0.066* 93535
58 1.88%* -0.024 0.24%* 0.12* 0.17%* -0.41%* -0.30%* 0.0086 93535
59 1.85%%* 0.16%* 0.26%* 0.59%* 0.20%** -0.40%* -0.28#* 0.066* 93535
60 1.90%** 0.11%* 0.32%* 0.50%** 0.12%* -0.36%* -0.28** 0.089%* 93535
61 1.63%* 0.023 0.25%* 0.056 0.25%* -0.41%* -0.23%%* -0.075%* 93535
62 1.60%* 0.20%* 0.18%* 0.11* 0.25%* -0.44%* -0.33%* -0.11%* 93535
63 1.54%%* -0.067 0.41%* 0.19%* 0.13%* -0.45%* -0.45%%* -0.014 93535
64 1.65%* 0.053 0.26%* -0.058 0.26%* -0.46%* -0.25%* -0.031 93535
65 1.72%%* 0.28%* 0.14%* 0.036 0.42%%* -0.39%* -0.37%* -0.0056 93535
66 1.68%* -0.035 0.45%* 0.25%* 0.23%* -0.45%* 0.12%%* 0.0097 93535
67 1.88** 0.22%%* 0.23%* 0.09 0.40%* -0.31%* -0.45%* 0.077* 93535
68 1.76%* -0.16%* 0.26%* 0.074 0.29%* -0.43%* -0.42%* -0.048 93535
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In(BBII

Ha ayuy Jox-tu Jlok-Tn
Toprisma(ij,t- O6unsi  Excnoprep Hacenenns  In(BBII In(Binct Ha Ha
Koz HS 1) €C €C i) i) ij) EKCIOpTi  IMIIOPT j Pesynpratu
69 1.69%* -0.29%* 0.23%* -0.22%%* 0.29%* -0.45%* -0.68** -0.031 93535
70 1.74%* 0.013 0.36%* -0.048 0.28** -0.43%* -0.28** 0.034 93535
71 1.85%* 0.038 0.12%** 0.15%* 0.27** -0.27%* -0.37%* 0.063* 93535
72 1.75%* 0.13%** 0.21%* -0.17%* 0.22%* -0.39%* -0.24%* 0.029 93535
73 1.70%** -0.19%#* 0.32%* 0.12%* 0.25%* -0.46%* -0.45%* -0.0023 93535
74 1.67%* 0.12%* 0.23%* 0.00035 0.25%* -0.36%* -0.29%* 0.053* 93535
75 1.80%** -0.021 0.22%* -0.04 0.23** -0.30%* -0.18** 0.05 93535
76 1.63%* 0.06 0.24%* 0.23%** 0.25%* -0.47%* -0.32%* -0.015 93535
78 1.57%* -0.031 0.22%* 0.065 0.16%* -0.42%%* -0.38#* 0.06 93535
79 1.59%* 0.13%* 0.10%* 0.17%* 0.12%* -0.42%* -0.26%* 0.12%* 93535
80 1.64%* 0.082%** 0.34** 0.29** 0.11* -0.33%* -0.20%* 0.14%* 93535
81 1.76%* 0.033 0.064** 0.25%* 0.20%** -0.30%* -0.27%* 0.041 93535
82 1.77%* 0.018 0.28%* 0.19%** 0.24** -0.37%* -0.48%#* -0.048 93535
83 1.82%* -0.072 0.29%* 0.38** 0.27** -0.44%* -0.65%* -0.011 93535
84 1.71%** -0.34%* 0.55%* 0.18** 0.19%** -0.46%* -0.39%* 0.0038 93535
85 1.72%* -0.27%* 0.61** 0.20%** 0.17** -0.42%* -0.61%* -0.015 93535
86 1.627%* -0.16%* 0.32%* 0.067 0.27** -0.44%* -0.33%* -0.039 93535
87 1.79%* -0.13%* 0.47%* 0.12%* 0.25%* -0.49%* -0.51%* 0.015 93535
88 1.60%** -0.31%* 0.20%** 0.43%** 0.33%** -0.25%* -0.35%* -0.10%* 93535
89 1.57%* -0.14%* 0.34%* -0.11* 0.34%* -0.31%* -0.21%* 0.0065 93535
90 1.69%* -0.0098 0.38%* 0.23** 0.25%* -0.37%* -0.56%* 0.046 93535
91 1.82%* -0.058 0.28** 0.31%* 0.30** -0.35%* -0.30%* 0.074%* 93535
92 1.80%* -0.20%* 0.32%* 0.17%* 0.48** -0.33%* -0.26%* 0.066* 93535
94 1.58** 0.0027 0.46%** 0.036 0.26%* -0.51%* -0.56%* -0.066** 93535
95 1.69%* -0.015 0.48%* 0.48%* 0.28%* -0.39%#* -0.64%* -0.0025 93535
96 1.75%* 0.082* 0.29** 0.32%* 0.24** -0.42%% -0.41%* 0.086** 93535
97 1.49%* -0.57%* 0.18%* -0.031 0.40%** -0.25%* -0.36%* 0.060* 93535
* p<0.05, ** p<0.01

Tabmuns A4 I'pasitaniiina moaens subipku 3BT €C

Kox In(BBIT In(BBII gcﬂclnopT Jui O6uaBi In(uactka Cumrma  Curma

HS i) 7) i iMmooprj €Ci cC In(Dist) 1) u e Pesynpratu

1 0.32%* 0.11* -0.1 0.17**  -0.52%*  0.95%*  -0.31** 0.14 291 1.16 15410

2 0.28** 0.088 0.24%* -0.063  -0.55%%  (Q.57%* -0.091 0.23%* 5.96 1.15 18153

3 0.15* 0.34%* 0.26** -0.0017  -0.043 0.20* -0.19 0.22%* 7.07 1.05 20482

4 0.43%%  0.30%* 0.034 0.17**  -0.70%*  (.53%* -0.13 0.031* 3.45 1.06 27505

5 0.1 0.12 -0.31%*%  -0.23%F  -0.28%*%  (0.22%* -0.24 0.034 5.39 1.1 15013

6 0.74%%  0.42%* 0.037 0.092 -0.25%%  0.29%%  -0.39%* 0.77%* 3.37 0.98 15344

7 0.31**  0.35%*  -0.17** 0.06 -0.41%*%  0.40%*  -0.61** 0.24%* 4.36 0.98 22857

8 0.31%%  0.52%* 0.34%* -0.12%%  -0.40%*  0.70%*  -0.48%* 0.19%* 3.28 0.96 22769

9 0.26%*  0.17%* 0.60** 0.05 -0.28%*%  0.28%*  -0.33**  -0.051%** 2.92 1 22819

10 -0.12 0.052 -0.08 0.0088 0.17 0.39%%  (.84%* 0.006 3.58 1.52 14437

11 0.65**  0.076* 0.32%* -0.0086  -0.28**  (0.38** -0.18* 0.23%** 3.01 1.21 19366

12 0.53*%  0.53%*  -(.15%* 0.018 0.0036  0.37*%  -0.59%* 0.28%* 2.79 1.01 24479
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i

Konx In(BBIT In(BBII ekcmopr /[lui O6uBi In(uactrka Curma  Curma

HS 1) i) i immoprj €Ci cC In(Dist) 1) u e Pesynpratu
13 0.13 0.48%* 0.67** 0.055 0.13 0.082 -0.23 -0.63* 7.22 1.01 16755
14 0.42%%  0.43%* 0.42%* 0.17 -0.30* -0.044 -0.37 0.062 9.51 1.03 7683
15 0.63**  0.11%* 0.29%* 0.089 -0.44%%  0.75%%  -0.50%* 0.227%* 3.1 1.15 25298
16 0.17#*  0.25%* 0.053 -0.029 -0.053 0.69%*  -0.42%* 0.21%** 3.04 0.98 22256
17 0.41%*  0.13%* 0.1 0.14%* 0.17*%  0.74%*  -0.60%* -0.023 9.42 1.17 26986
18 0.41#*  0.32%* 0.13* 0.059 -0.32%%  0.19%*  -0.52%* 0.033 4.61 0.95 24707
19 0.56%*  0.25%* 0.0091  0.094**  -0.088*  0.37**  -0.39%* -0.01 2.47 0.93 32258
20 0.35%*%  0.31%* 0.13* -0.043  -0.43%%  0.43%F  -0.34%* 0.14%* 2.68 0.89 30052
21 0.63%%  0.26%*  -0.2]%* -0.015 0.15%*  0.33%  -0.64%* -0.020* 2.37 0.99 33664
22 0.31#*  0.35%* 0.28** 0.0015  -0.40%*  0.24%*  -0.32%* 0.086** 3.21 0.94 36573
23 0.45%*  0.36%*  -0.41** 0.12%%  -0.37%%  0.35%%  -(.34%* 0.18%* 3.45 1.02 20865
24 0.28**  0.23*%* 0.18 -0.075 -0.096  0.68**  -Q.72%* 0.037* 4.05 1.4 18784
25 0.30%*  0.42%* 0.017 -0.10* 0.11* -0.062  -0.70** 0.037* 4.82 1.07 29290
26 -0.099  0.18%** 0.14 -0.12 -0.37%* 0.011 0.14 0.031 3.91 14 12257
27 0.35%*  0.36%* -0.11 0.00041 0.052 0.24*%*  -0.84%* 0.11%* 3.48 1.54 33917
28 0.61%*  0.49%* 0.35%* -0.019  -0.083*  0.45%%  -0.43%* 0.14%* 2.71 1.09 33252
29 0.77#*  0.62%* 0.23%* 0.0073 -0.041 0.26%*  -0.41%* 0.038* 3.32 1.04 34815
30 0.61%*  0.32%*  -0.46%* 0.059* 0.041 0.01 -0.46%* -0.0085 4.08 0.97 40642
31 0.059 0.29%* 0.17* 0.073 -0.08 0.43** 0.23** 0.087** 3.35 1.22 20830
32 0.77**%  0.36** -0.095  0.097**  -0.21%%  0.24%*%  -0.60%* -0.02 3.32 0.95 35893
33 0.84%*  0.39%* 0.077 -0.041 0.15%* -0.036  -0.65*%* -0.0065 3.81 0.95 36259
34 0.61%*  0.34%* -0.06 -0.13%%  -0.12%* 0.062 -0.70%** 0.044%* 2.82 0.93 34143
35 0.52#%  0.36**  -0.18%*  0.093*%* -0.32%%  0.15%F  -0.41%* 0.0061 2.88 0.96 28821
36 0.029 0.20** 0.31%* -0.021 -0.11 -0.091 0.081 -0.035 3.35 1.21 12986
37 0.77#%  0.31%* 0.35%* -0.082  -0.37%* 0.071 -0.44%#* 0.093** 3.41 1.17 21523
38 0.71%*  0.38** 0.013 -0.037  -0.26%*%  0.22%F  -0.56%* -0.0079 3.01 1 39871
39 0.91%%  0.45%* 0.013 -0.11%%  -0.11%*%  0.25%  -(0.93%* 0.034* 2.94 0.91 48617
40 0.65%*  0.41%* -0.09 -0.079%  -0.28**  (0.19*%*  -0.65%* 0.15%* 4.2 0.99 41158
41 0.44%%  0.37** -0.048 -0.33*%*  -0.026 -0.13*%  -0.35%* 0.053 3.12 1.11 18673
42 0.64%%  0.4]1%* 0.49%* 0.15%*  -0.25%%* 0.053 -0.63** -0.0066 2.55 0.95 30041
43 0.11 0.27**  -0.39%%  -0.19**  -0.58%F  -0.16* = -0.23%* 0.16%** 2.77 1.13 13350
44 0.078 0.46** 0.085 0.055 -0.07 -0.043  -0.73** 0.028 4.08 1.03 36227
45 0.15 0.24%* 0.85%* 0.055 -0.59**  -0.035 0.18 0.14%* 3.45 0.93 9647
46 0.29%*  0.27%* 0.53** -0.12 -0.84%*  0.32%*%  -0.28%* 0.062** 2.26 0.94 10105
47 -0.38%*%  (.15%* 0.69%* 0.0055  -0.48**%  0.20%* 0.26%** 0.14%* 3.09 1.26 13521
48 0.64%*  0.41%* 0.095 -0.061%  -0.23**  (0.39**  -0.86%* 0.090** 2.78 1 42473
49 0.81**  0.32**  -0.098*  -0.18** -0.16%*  0.33*%F  -0.80%* -0.018 2.9 1.01 37917
50 0.74%*  0.32%* 0.08 -0.04 -0.33%* 0.085 -0.25* 0.029 3.32 1 9878
51 0.49%%  0.38** 0.28%* -0.061 0.32%*  -0.25%*%  -0.62%* -0.018 4.47 1.13 18365
52 0.87**  0.56**  -0.21%F  -0.17** 0.056  -0.33**  -(.84** 0.13%** 4.27 1.07 25386
53 0.48**  0.26%* 0.1 -0.14%  -0.29%%  -0.45%*%  -0.40%* 0.13%* 2.44 1.03 15186
54 0.84**  0.46%* -0.13* -0.045  -0.15%* 0.012 -0.55%* 0.17** 2.86 1.05 26440
55 0.95%%  0.36%* -0.15* -0.084  -0.13*%  -0.035  -0.73*%* 0.16%** 2.6 1.12 24668
56 0.64**  0.35**  -0.0092 -0.032 0.11* 0.12* -0.54%* -0.0042 2.79 1.06 28649
57 0.94%%  0.68** 0.1 -0.04 -0.13 0.33%*  (.89%* 0.12%* 8.6 1 22408
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58 0.79%*  0.42%* 0.0079 0.028 0.19%* 0.05 -0.727%* 0.04 3.56 0.94 24381
59 0.89%*  0.46%* -0.044 -0.037 0.10* -0.16%*  -0.63** 0.012 2.63 1 26558
60 0.94%*  0.36%* 0.019 -0.088 0.18* 0.01 -0.63%* 0.031 3.53 1.07 20408
61 0.56**  0.60%** 0.17** -0.075* -0.06 0.12%%  -1.02%* 0.038* 3.43 1.02 34566
62 0.65%*  0.52%* 0.48%#* -0.046  -0.43*  -0.12*  -1.05%* 0.00047 2.71 1.05 36641
63 0.59%*  0.29%* 0.093 -0.20%*%  -0.23%** 0.07 -0.82%* 0.030** 2.54 1.03 37761
64 0.42%*  0.34%* 0.50%** 0.01 -0.55%%  0.34%*  -0.70%** -0.0066 3.83 1.01 29269
65 0.53**  0.28** 0.29** 0.0028  -0.52%* 0.054 -0.41%* 0.063** 2.71 0.92 21709
66 0.53**  0.30%* 0.23%* -0.011  -0.41%  0.24*%  -0.52%* 0.057 5.11 0.98 13588
67 0.48**  0.32%* 0.15 0.12 -0.24%%  0.24%%  -(0.33%** 0.11%** 2.85 0.94 10960
68 0.63**  0.49%* 0.15%* 0.057 -0.047  0.077*  -0.72%* 0.011 2.99 0.94 33758
69 0.65**  0.36** 0.39%* 0.015 -0.21%%  0.23*%*%  -0.70** 0.069%* 2.84 0.98 32124
70 0.70%*  0.46%* 0.38%* 0.11%*  -0.15%*  0.19%*  -0.69%** 0.044* 2.76 0.97 36852
71 0.69%*  0.58** 0.43%* 0.062 -0.16%*  0.46%*  -0.28%* -0.14%* 4.72 1.2 26465
72 0.30%*  0.45%* 0.1 0.20%*  -0.55%*  0.35%*  -0.44%* 0.23%** 3.64 1.22 36093
73 0.70%*  0.39** 0.11* -0.11%%  -0.21%%  0.32%x  (Q.87%* 0.060** 3.17 1.12 46282
74 0.51%*  0.51%* -0.072 -0.15%%  -0.077  0.34**  -0.55%* 0.032 3.77 1.19 28557
75 0.32%%  0.40%* 0.33%* 0.11 0.15 -0.18* -0.06 0.0025 2.82 1.22 12738
76 0.44%*  0.44%*  -0.15%* -0.04 -0.18%*  0.13**  -0.80** 0.033 3.16 1.1 35612
78 0.21**  0.53**  -0.0039 -0.20* -0.055 0.35%%  -(0.45%* 0.056* 2.75 1.37 10510
79 0.31%*  0.26%* 0.58** -0.018  -0.31%%  0.54%* -0.15 0.095%:* 4.69 1.31 14126
80 0.29%* 0.15* -0.018 -0.077 0.14 0.31%** -0.36* 0.016 42 1.22 8791
81 0.27#*  0.20%* 0.012 -0.046 -0.068 -0.089 -0.055 -0.018 3.7 1.26 14226
82 0.78%*  0.40%* 0.20%** -0.11%%  -0.090%  0.11**  -0.52%*  -0.030%* 2.73 0.94 37659
83 0.66%*  0.42%* -0.10%* 0.021 0.13**  0.13*%%  -0.86%* 0.040** 2.69 0.94 36371
84 0.91%*  0.56%* 0.031 0.074**  -0.26%*  0.25%*  -0.65%* 0.047%* 2.64 0.96 56623
85 1.06%*  0.65%* -0.059 -0.15%*%  0.12%*  0.28**  -1.01** 0.036 2.72 1.1 53588
86 0.27#%  0.37** 0.62%* -0.087 0.044 0.086 -0.27%* 0.03 3.11 1.48 19335
87 0.98**  0.59**  -0.14%F  -0.11**  0.51**  0.40%  -1.16%* 0.16%* 4.12 1.12 43674
88 0.51%%  0.29%* -0.11 -0.12 -0.69%%  (0.32%* 0.018 -0.027 3.82 1.79 24036
89 0.24%*  0.20%* -0.2 -0.012  -0.48%* -0.14 -0.067 0.26%* 4.2 1.75 19698
90 0.87#*  0.51%* -0.083 -0.038 -0.06 0.15%*  -0.62%* -0.018 2.5 0.96 47470
91 0.69%*  0.35%* 0.43%* -0.12%%  -0.18**  (0.17**  -0.25%* -0.24 % 3.83 1.01 22143
92 0.60%*  0.37** 0.035 -0.024  -0.43%  0.46%*F  -0.30%* 0.086** 2.6 0.94 16930
94 0.69%*  0.49%* -0.054 -0.17#%  -0.17**  0.28**  -1.00%* 0.065%* 2.32 1.02 43110
95 0.72%%  0.50%* 0.55%* -0.19%*  0.42%%  (Q.12%x  (Q.72%* 0.094** 2.14 1.04 33079
96 0.81%*  0.42%* -0.008 -0.080*%  0.094*  0.098*  -0.79%* -0.017 2.86 0.9 32501
97 0.39%*  (.23%* -0.20* -0.26%*%  -0.22**  -0.18* -0.088 3 1.25 18056
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