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INTERNATIONAL ECONOMIC RELATIONS

ABSTRACT

In the contemporary system of international economic relations, stock markets perform
not only the function of capital allocation but also act as important indicators of global
economic and geopolitical instability. The intensification of geopolitical conflicts, geoe-
conomic competition, trade wars, sanctions regimes, and the fragmentation of the
global economy generate new risks for the functioning of global financial markets. Under
such conditions, the dynamics of global stock market indices increasingly reflect not
only investors’ macroeconomic expectations but also the reaction of financial systems
to geopolitical and geoeconomic shocks. Consequently, stock market indicators are be-
coming an important analytical tool for assessing global economic uncertainty and trans-
formations in the international economic environment.

The aim of the article is to substantiate the role of global stock market indices as indi-
cators of geoeconomic risks in the system of international economic relations and to
identify the mechanisms through which geopolitical factors influence the dynamics of
global stock markets. The study applies a combination of general scientific and special-
ized methods, including the systems approach, comparative analysis, statistical analysis
of financial time series, as well as correlation and index analysis.

The empirical analysis covers the dynamics of leading global stock market indices for
the period 2000-2024 and examines their reactions to major geopolitical events such
as international conflicts, economic sanctions, financial crises, and structural changes in
the global economy. The results demonstrate that global stock markets exhibit high
sensitivity to geoeconomic shocks, reflected in increased volatility, shifts in market cap-
italization, and changes in investor behavior.

The scientific novelty of the study lies in expanding the theoretical understanding of the
role of stock markets within the system of international economic security and substan-
tiating the use of global stock indices as tools for assessing geoeconomic risks and
monitoring global economic instability.

Keywords: international economic relations, stock exchanges, global stock market
indices, geoeconomic risks, economic security, financial markets, geopolitical instability
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INTRODUCTION

Under the current conditions of global economic transformation, international economic
relations are increasingly shaped by geoeconomic and geopolitical factors. The intensi-
fication of conflict within the international system, the fragmentation of global markets,
the expansion of sanctions policies, trade restrictions, and competition for technological
leadership create a new level of uncertainty for the functioning of the global economy.
In such circumstances, the timely identification of geoeconomic risks that may transform
the structure of international economic relations and affect the stability of global finan-
cial systems becomes particularly important.

Stock markets represent one of the most sensitive components of the global economic
system, as they rapidly respond to changes in macroeconomic expectations, political
decisions, international conflicts, and structural transformations of the world economy.
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The dynamics of global stock market indices, which reflect the aggregated expectations of investors, are increasingly used
as indicators of the state of the global economy, financial stability, and the level of geoeconomic tension. In conditions of
growing global turbulence, stock market indices perform the function of a specific “sensor” of the international economic
system, signaling changes in the structure of risks, transformations of capital flows, and shifts in investment strategies at
the global level.

The relevance of the study is determined by the fact that contemporary geopolitical processes—including armed conflicts,
sanctions regimes, energy crises, and the strengthening of economic protectionism—significantly affect the functioning of
global stock markets. As a result, stock indices not only reflect economic trends but also become important indicators of
geoeconomic risks emerging within the system of international economic relations. An analysis of their dynamics makes it
possible to identify the mechanisms through which geopolitical shocks are transmitted to the financial system and to assess
the scale of their impact on global capital markets.

At the same time, in modern scientific literature, the problem of using stock market indices as indicators of geoeconomic
risks remains insufficiently studied. Most academic works focus on the analysis of macroeconomic factors influencing stock
market development or on the study of financial crises, while the relationship between geopolitical events and the dynamics
of global stock indices in the context of international economic relations requires further theoretical and empirical consid-
eration.

The aim of the article is to substantiate the role of global stock market indices as indicators of geoeconomic risks within
the system of international economic relations and to determine the characteristics of their response to geopolitical shocks.
To achieve this goal, the following tasks are addressed: to examine theoretical approaches to the interpretation of stock
markets within the system of international economic security; to analyze the dynamics of key global stock market indices
in the context of geopolitical events; to determine the nature of the relationship between geoeconomic risks and stock
market behavior; and to assess the potential use of stock market indicators for monitoring global economic instability.

The obtained research results are aimed at deepening the theoretical understanding of the role of stock markets in the
system of international economic relations and at developing analytical approaches to assessing geoeconomic risks in the
modern global economy. The practical significance of the study lies in the possibility of using global stock market indices
as tools for the early diagnosis of economic instability and for supporting strategic decision-making in the field of national
economic security.

It should also be noted that in the context of increasing digitalization of financial markets and the acceleration of infor-
mation flows, the role of stock market indicators as instruments for assessing global risks is significantly strengthening.
Modern trading platforms enable investors to respond almost instantly to political statements, international negotiations,
military conflicts, or sanctions decisions, making stock indices one of the most onepatuse and informative indicators of
changes in the global economic environment. In this context, the analysis of the dynamics of global stock indices makes
it possible not only to assess the current state of international financial markets but also to identify trends in the transfor-
mation of international economic relations in response to growing geoeconomic instability.

LITERATURE REVIEW

Research on the relationship between global stock markets and geoeconomic risks has been actively developing within the
fields of international finance, political economy, and studies of global uncertainty. One of the key directions is the analysis
of the impact of geopolitical factors on financial markets. In particular, Caldara and Iacoviello (2018) proposed the Geo-
political Risk Index (GPR), which is based on text analysis of news sources and allows for the quantitative assessment of
geopolitical tensions. Their findings demonstrate that increases in geopolitical risk negatively affect investment activity,
international trade, and the dynamics of financial markets.

A significant contribution to the study of the influence of global uncertainty on economic dynamics was made by Baker,
Bloom, and Davis (2016), who developed the Economic Policy Uncertainty (EPU) Index. The authors demonstrated that
an increase in political and economic uncertainty is accompanied by higher volatility in stock markets and a decline in
investment activity. Subsequent studies have shown that uncertainty indices can serve as important indicators of changes
in the global economic system and significantly influence investor behavior.

Within the field of international finance, considerable attention has been paid to the role of stock markets as a mechanism
for transmitting global economic shocks. Bekaert, Harvey, and Lundblad (2005) demonstrated that financial integration
contributes to the faster transmission of economic shocks between countries through international financial market chan-
nels. Similar results were obtained by Forbes and Rigobon (2002), who studied the phenomenon of financial contagion
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during crisis periods and found that shocks in major financial markets can rapidly spread to other countries through stock
market indices.

Another line of research focuses on the reaction of stock markets to geopolitical events and international conflicts. Kollias,
Kyrtsou, and Papadamou (2013) showed that military conflicts and terrorist attacks have a significant short-term impact
on stock markets, manifested in increased volatility and declines in market indices. Similar conclusions were reached by
Guidolin and La Ferrara (2010), who examined financial market responses to international conflicts and found that political
instability can lead to substantial changes in the dynamics of stock market indices.

Moreover, contemporary studies emphasize the role of global financial markets as an early warning system for changes in
the international economic environment. According to Pastor and Veronesi (2013), political uncertainty significantly influ-
ences investor behavior and the structure of risks in financial markets. In turn, Barro (2006) highlights that rare cata-
strophic event, such as wars or large-scale economic crises, can significantly affect investor expectations and stock market
dynamics.

Further research has expanded the analysis of the relationship between global risks and stock markets by focusing on the
systemic role of financial indicators in the international economic system. Diebold and Yilmaz (2012) developed a meth-
odology for measuring global financial interconnectedness and risk transmission between markets, demonstrating that
stock indices can act as channels for the propagation of financial shocks across countries. Their results confirm a high level
of interdependence among global financial markets, which increases the sensitivity of stock indices to geopolitical events.

An important contribution to the study of the interaction between political factors and financial markets was also made by
Pastor and Veronesi (2012), who demonstrated that political uncertainty can significantly affect the structure of risks in
stock markets and shape investor behavior during periods of instability. The authors emphasize that financial markets
often react to political events more rapidly than the real sector of the economy, which makes them an important indicator
of changes in the international economic environment.

Researchers also devote considerable attention to the issue of global financial integration and its impact on the stability of
stock markets. In particular, Kose, Prasad, and Terrones (2009) showed that deeper financial integration increases inter-
dependence among national stock markets, contributing to the faster transmission of financial shocks on a global scale.
As a result, stock indices of leading economies increasingly reflect not only domestic economic processes but also global
geoeconomic trends.

Despite the significant number of studies, a certain research gap still exists in the contemporary academic literature. Most
studies either analyze the influence of geopolitical risks on macroeconomic indicators or examine stock market behavior
during crisis periods. However, insufficient attention has been paid to a comprehensive analysis of global stock market
indices as indicators of geoeconomic risks within the system of international economic relations. Therefore, further research
on the relationship between geopolitical processes and the dynamics of global stock indices is essential for a deeper
understanding of the mechanisms underlying the functioning of the global financial system and the transformation of
international economic relations under conditions of increasing geoeconomic instability.

Recent studies of financial markets increasingly focus on the role of global uncertainty as a key factor shaping investor
behavior and stock market dynamics. In this context, Jurado, Ludvigson, and Ng (2015) made a significant contribution
by proposing a comprehensive methodology for measuring macroeconomic uncertainty and demonstrating its substantial
influence on financial markets. Similar results were obtained by Vigne, Gupta, and Wohar (2019), who, in their literature
review, emphasize that uncertainty indicators play a key role in forecasting fluctuations in financial markets. Rising uncer-
tainty is typically associated with declining investment activity and increased volatility in stock indices.

An important strand of research is devoted to the influence of geopolitical risks on global financial markets. Kang, Ratti,
and Yoon (2017) demonstrated that geopolitical risks have a statistically significant impact on oil prices and stock markets.
Similar conclusions were obtained by Balcilar, Gupta, and Miller (2017), who found that rising geopolitical tensions lead to
increased volatility in stock markets. Smales (2021) also emphasizes that geopolitical events may significantly affect finan-
cial markets through mechanisms related to shifts in investor expectations and capital reallocation.

Another important area of research concerns the influence of economic policy uncertainty on financial market behavior.
Brogaard and Detzel (2015) demonstrated that indicators of economic policy uncertainty have a significant impact on asset
pricing in financial markets. Similar results were obtained by Gulen and Ion (2016), who showed that higher levels of
political uncertainty negatively affect corporate investment. Colombo (2013) also demonstrates that economic policy un-
certainty in the United States significantly influences financial markets in European countries, highlighting the global nature
of such risks.
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An additional direction of research focuses on the analysis of financial shocks and their transmission across different regions
of the world. Engle and Rangel (2008) developed the spline-GARCH model, which enables the evaluation of the influence
of macroeconomic factors on the long-term volatility of financial markets. Similar results were obtained by Antonakakis,
Chatziantoniou, and Filis (2014), who showed that economic uncertainty may cause significant fluctuations in both energy
and financial markets. Balakrishnan, Danninger, Elekdag, and Tytell (2011) also demonstrated that financial shocks can
rapidly spread from advanced economies to emerging markets.

A significant body of research is devoted to the relationship between energy markets and stock market indices. Kilian and
Park (2009) showed that oil market shocks can have a substantial impact on the U.S. stock market. Similar findings were
obtained by Wang, Wu, and Yang (2013), who established that oil shocks affect the stock markets of oil-exporting and oil-
importing countries differently. Gupta, Hommoudeh, Modise, and Nguyen (2014) also confirm the existence of a significant
relationship between energy markets and stock market indices.

Research on stock market reactions to global crises also occupies an important place in contemporary literature. Zhang,
Hu, and Ji (2020) demonstrated that the COVID-19 pandemic caused a sharp increase in volatility across global financial
markets. Bouri, Demirer, Gupta, and Pierdzioch (2020) showed that global crises and infectious diseases can significantly
influence investor behavior and the dynamics of financial assets. Similar results were obtained by Baur and Smales (2020),
who investigated the role of precious metals as instruments for hedging geopolitical risks.

Another line of literature examines the impact of conflicts and terrorist attacks on financial markets. Chen and Siems
(2004) showed that terrorist attacks may have significant short-term effects on global financial markets. Similar conclusions
were obtained by Suleman (2012), who examined stock market reactions to terrorist attacks in countries characterized by
high levels of political instability. Tavares (2004) also emphasizes that political shocks can significantly influence macroe-
conomic indicators and financial markets.

Thus, contemporary academic literature demonstrates substantial interest in the relationship between geopolitical risks,
economic uncertainty, and financial market dynamics. Most studies confirm that global stock market indices are highly
sensitive to changes in the international economic and political environment. At the same time, the use of stock indices as
a comprehensive indicator of geoeconomic risks within the system of international economic relations remains insufficiently
explored, which determines the relevance of further research in this direction.

AIMS AND OBIJECTIVES

The aim of the article is to provide a theoretical justification and empirical analysis of the role of global stock market indices
as indicators of geoeconomic risks within the system of international economic relations, as well as to determine the nature
of their response to key geopolitical events and economic shocks. To achieve this aim, the study addresses the following
tasks:

1. To analyze theoretical approaches to the study of the relationship between geoeconomic risks, international conflicts,
and the functioning of global financial markets.

2. To determine the role of global stock exchanges within the system of international economic relations and their
significance for assessing global economic stability.

3. To analyze the dynamics of key global stock market indices in the context of geopolitical events and crisis phenomena
in the global economy.

4. To assess the relationship between geoeconomic risks and stock market behavior using statistical and comparative
methods of analysis.

5. To determine the potential for using stock market indices as a tool for the early identification of geoeconomic
instability within the system of international economic relations.

The implementation of these tasks makes it possible to deepen the theoretical understanding of the role of stock markets
in the global economic system and to develop analytical approaches for assessing geoeconomic risks under conditions of
increasing geopolitical turbulence.
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METHODS

The methodological framework of the study is based on the integration of approaches from international political economy,
financial economics, and global risk analysis. Such an interdisciplinary approach makes it possible to comprehensively
examine the role of global stock market indices as indicators of geoeconomic risks within the system of international
economic relations.

The study employs a systems approach, which allows stock markets to be considered as a component of the global financial
system that operates in close interaction with political, economic, and security processes in the international environment.
This approach enables an assessment of the impact of geopolitical events, international conflicts, and economic shocks on
the dynamics of global stock markets.

The empirical part of the research is based on the analysis of the dynamics of leading global stock market indices that
reflect the condition of the world’s largest financial markets. The sample includes indices representing key regions of the
global economy, namely the S&P 500 (United States), NASDAQ Composite (United States), FTSE 100 (United Kingdom),
DAX (Germany), Nikkei 225 (Japan), and Shanghai Composite (China). This approach makes it possible to account for
regional characteristics of financial market functioning and to assess their responses to global geoeconomic processes.

The study covers the period 2000—-2024, which includes a number of major events that significantly influenced international
economic relations and global financial markets, including the 2008 global financial crisis, the European sovereign debt
crisis, trade conflicts between the United States and China, the COVID-19 pandemic, and the growing geopolitical tensions
worldwide.

To analyze the relationship between geoeconomic events and the dynamics of stock market indices, a combination of
statistical and econometric methods is applied. In particular, descriptive statistical methods are used to assess the dynam-
ics of stock indices, correlation analysis is applied to determine the relationships between global risks and stock market
behavior, and comparative analysis is used to identify differences in the responses of stock markets in different regions of
the world to geopolitical shocks.

In addition, an index-based approach is employed, which involves the analysis of aggregated stock market indicators as
measures of investor expectations and the level of global economic uncertainty. This approach makes it possible to consider
stock indices not only as financial indicators but also as important informational signals reflecting changes in the interna-
tional economic environment.

The information base of the study consists of statistical data obtained from international financial platforms and analytical
databases, including Bloomberg, Yahoo Finance, and Investing.com, as well as analytical materials from international
financial organizations. The use of these sources ensures the representativeness of the data and enables a comparative
analysis of global financial markets.

The application of these methods allows for a comprehensive assessment of the role of global stock market indices as
indicators of geoeconomic risks and helps determine their significance for analyzing the transformation of international
economic relations under conditions of global instability.

In addition, the study employs the event-study approach, which involves analyzing the reactions of global stock indices to
key geopolitical and economic events. This approach allows for the evaluation of changes in the dynamics of stock market
indicators in the short and medium term following significant geoeconomic shocks, including international conflicts, the
introduction of economic sanctions, financial crises, or global economic disturbances. The use of event analysis makes it
possible to determine the sensitivity of stock markets to geopolitical factors and to identify patterns in investor responses
to changes in the international economic environment.

RESULTS

This section presents the results of the empirical analysis of the dynamics of global stock market indices in the context of
increasing geoeconomic risks within the system of international economic relations. The analysis aims to identify key trends
in the behavior of financial markets during periods of global economic instability and heightened geopolitical tensions.
Particular attention is devoted to assessing the response of the world’s leading stock markets to major economic and
political shocks, including financial crises, international conflicts, and other events that influence the structure of the global
economy. Such an approach makes it possible to evaluate the degree of sensitivity of stock market indices to changes in
the international economic environment.
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In addition, the results of the analysis make it possible to compare the behavior of stock markets across different regions
of the world and to assess the level of their interdependence under conditions of globalized financial flows. This creates a
basis for further interpretation of the role of stock market indices as indicators of geoeconomic instability. For the empirical
analysis, the dynamics of leading global stock market indices over the period 2000-2024 were examined. The sample
includes the S&P 500, NASDAQ Composite, FTSE 100, DAX, Nikkei 225, and Shanghai Composite, which represent key
financial centers of the global economy (Table 1).

Table 1. Descriptive statistics of global stock indices (2000—-2024). (Source: compiled by the author based on data from Bloomberg, Yahoo Fi-
nance, and Investing.com)

Index Mean Std. Dev. Min Max

S&P 500 2145 1083 735 4796
NASDAQ Composite 6124 4210 1114 16057
FTSE 100 6120 987 3512 8014

DAX 8410 3915 2202 16903

Nikkei 225 17654 6872 7608 38915
Shanghai Composite 2891 892 998 6092

The obtained results demonstrate significant variability in the dynamics of global stock market indices during the analyzed
period. Changes in their values reflect the complex interaction of macroeconomic factors, transformations in global financial
flows, and shifts in the international economic environment. The most pronounced fluctuations in index dynamics were
observed during periods of global financial crises and large-scale economic disturbances. During such phases, stock mar-
kets were characterized by sharp declines in market capitalization and increased volatility, indicating a rise in investor
uncertainty and a revision of investment strategies.

At the same time, the behavior of stock indices was significantly influenced by geopolitical factors, including international
conflicts, the introduction of sanctions regimes, and the intensification of economic competition among the world’s leading
economies. Under such conditions, financial markets react rapidly to informational signals, resulting in short-term fluctua-
tions in stock market indicators. The results of descriptive statistical analysis confirm the high sensitivity of global stock
market indices to changes in the global economic and political environment. This makes it possible to consider them as
important indicators of geoeconomic risks and as an effective tool for monitoring transformations within the system of
international economic relations.
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Figure 1. Dynamics of global stock indices (2000-2024). (Source: compiled by the author based on data from Bloomberg, Yahoo Finance, and
Investing.com, visualization created using Python software)
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The analysis of the dynamics of global stock market indices makes it possible to trace the general trends in the development
of global financial markets during the study period. As shown in Figure 1, stock markets demonstrate a clear cyclical
pattern associated with phases of economic expansion and recession in the global economy. Following the initial fluctua-
tions of the early 2000s, most indices exhibited gradual growth until the onset of the global financial crisis.

The most significant decline in the indices was observed in 2008—2009, when the global financial crisis led to a substantial
contraction in the capitalization of stock markets. Almost all of the analyzed indices demonstrated a synchronized decrease,
confirming the high level of interdependence among global financial systems. At the same time, after the crisis period,
markets gradually recovered, accompanied by increased investment activity and stabilization of macroeconomic indicators.

The subsequent dynamics of the indices indicate that global financial markets remain sensitive to geopolitical and economic
shocks. In particular, during the COVID-19 pandemic in 2020, a short-term but relatively sharp decline in stock market
indicators was observed. However, due to large-scale monetary and fiscal support measures aimed at stabilizing the
economy, market recovery occurred relatively quickly.

Particular attention should also be paid to differences in the dynamics of indices across different regions of the world. U.S.
stock market indices demonstrate a more stable long-term growth trend, which is associated with the dominant role of
the United States in the global financial system and the high level of development of the technological sector. At the same
time, European and Asian indices are characterized by more moderate dynamics and greater sensitivity to regional eco-
nomic factors.

The results of the time-series analysis of stock indices confirm that financial markets respond rapidly to changes in the
global economic and political environment. This makes it possible to consider stock market indices as an important tool
for assessing geoeconomic risks and monitoring transformations within the system of international economic relations.

Additional insight into the nature of interactions among global stock markets is provided by correlation analysis, the results
of which are presented in Table 2. The analysis of the correlation matrix makes it possible to assess the degree of syn-
chronization in the dynamics of stock indices across different regions of the world and to determine the level of integration
of international financial markets. As shown in Table 2, a high level of statistical relationship is observed among most of
the analyzed indices, indicating strong interdependence among the world’s leading financial centers. Such interaction
increases the speed of transmission of financial shocks between markets and confirms the growing role of global stock
market indices as indicators of geoeconomic risks in the modern system of international economic relations.

Table 2. Correlation matrix of global stock indices. (Source: compiled by the author based on data from Bloomberg, Yahoo Finance, and Invest-
ing.com)

Index S&P500 DAX FTSE Nikkei Shanghai
S&P500 1.00 0.89 0.86 0.74 0.42
DAX 0.89 1.00 0.82 0.70 0.39
FTSE 0.86 0.82 1.00 0.66 0.35
Nikkei 0.74 0.70 0.66 1.00 0.41
Shanghai 0.42 0.39 0.35 0.41 1.00

The results indicate a high level of correlation between the stock markets of the United States and Europe. The strongest
relationship is observed between the S&P 500 and DAX (r = 0.89), which indicates a high level of integration of transatlantic
financial markets. The obtained results of the correlation analysis demonstrate a high degree of synchronization among
the world'’s leading stock markets. Particularly strong relationships are observed between American and European indices,
which can be explained by the high level of financial integration between the economies of these regions, as well as by
the active participation of transnational financial institutions in shaping global capital flows.

High correlation values between the S&P 500, DAX, and FTSE 100 indicate that the stock markets of advanced economies
respond almost simultaneously to global economic and political events. During periods of financial crises or geopolitical
shocks, this leads to the rapid transmission of negative signals across markets, amplifying the effects of global financial
instability.

At the same time, Asian stock markets demonstrate a somewhat lower level of correlation with American and European
indices. In particular, the Shanghai Composite Index shows relatively weaker statistical relationships with other markets,
which may be associated with the institutional characteristics of China’s financial system, as well as the greater role of
state regulation in the functioning of the stock market.
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The results of the correlation analysis confirm that global stock markets form a highly integrated system in which financial
shocks can quickly spread across different regions of the world. This once again highlights the importance of using global
stock market indices as indicators of geoeconomic risks within the system of international economic relations.

Geopolitical events play an important role in shaping the dynamics of global financial markets, as they directly influence
investor expectations, international capital flows, and the level of global economic uncertainty. Rising political tensions,
international conflicts, or the implementation of sanctions policies often lead to a sharp revision of investment strategies
and an increase in the volatility of stock indices. Under such conditions, financial markets function as a mechanism for
rapid response to changes in the international political environment.

Stock markets are particularly sensitive to events of a global scale that can affect the functioning of the world economy.
Such events include financial crises, global pandemics, energy shocks, or military conflicts between key economic centers.
As arule, in the short term, these events lead to a decline in stock indices and an increase in volatility, reflecting heightened
levels of risk and uncertainty in investor behavior.

In order to assess the impact of key geopolitical events on global stock markets, the average level of decline in stock
indices during periods of the most significant economic and political disturbances was analyzed. The summarized results
of this analysis are presented in Table 3, which demonstrates the scale of stock market reactions to major global crises
and geopolitical events.

Table 3. Stock market volatility during major geopolitical events. (Source: compiled by the author based on data from Bloomberg, Yahoo Fi-
nance, and Investing.com)

Event Average index decline
Global financial crisis (2008) —38%
European debt crisis (2011) -17%
COVID-19 pandemic (2020) -32%
Geopolitical tensions (2022) —14%

The results indicate that the most significant decline in stock markets occurred during the 2008 global financial crisis. Even
political conflicts have a direct impact on stock market dynamics, increasing their volatility. The analysis of the data pre-
sented in Table 3 shows that the largest stock market downturns occur during systemic crises of a global nature. Such
events are typically accompanied by a sharp decline in investment activity, increased uncertainty, and the redistribution of
financial flows across different regions of the world.

At the same time, the results demonstrate that even events not directly related to the financial system can have a sub-
stantial impact on stock markets. Geopolitical conflicts, sanctions restrictions, or energy shocks generate additional risks
for international economic relations, which are quickly reflected in changes in investor behavior and fluctuations in stock
market indices. The presented findings confirm that global stock markets are highly sensitive to changes in the international
political and economic environment. This emphasizes the importance of using stock market indicators as tools for the early
detection of geoeconomic risks and for assessing potential instability within the system of international economic relations.

The obtained results confirm that global stock indices are highly sensitive to changes in the geopolitical and geoeconomic
environment. Their dynamics reflect not only economic processes but also the reaction of financial markets to international
conflicts, sanctions regimes, and global crises.

The high level of correlation between the stock markets of leading economies indicates increasing financial integration and
the strengthening of mechanisms for the transmission of global risks. In this context, stock market indices may be consid-
ered an important indicator of geoeconomic instability and can be used to monitor transformations within the system of
international economic relations.

An important aspect of the obtained results is that stock indices reflect not only the current state of financial markets but
also the expectations of economic agents regarding the future development of the global economy. Investors respond
rapidly to changes in macroeconomic conditions, political decisions, and international conflicts, leading to quick adjust-
ments in the value of financial assets. As a result, stock market indices become a kind of informational signal reflecting
the level of confidence in the global economic system.

Moreover, the growing interdependence between stock markets across different regions of the world increases the im-
portance of global financial indicators for assessing systemic risks. Under contemporary conditions of globalization, financial
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flows are characterized by high mobility, and changes in one key market can quickly spread to other economies. This
increases the role of stock indices as tools for monitoring potential crisis phenomena in the international economic system.

Thus, the results of the conducted analysis confirm that global stock market indices can be used not only to assess the
condition of financial markets but also as an analytical instrument for studying geoeconomic processes. Their dynamics
make it possible to identify structural changes in international economic relations and to evaluate the level of global
economic instability and potential risks for the development of the world economy.

DISCUSSION

The obtained results confirm that global stock market indices are sensitive to changes in the geoeconomic and geopolitical
environment. The dynamics of stock markets demonstrate a clear dependence on global economic crises, international
conflicts, and periods of heightened political uncertainty. These findings are consistent with the results of Caldara and
Iacoviello (2018), who demonstrated that an increase in geopolitical risk negatively affects economic activity and financial
markets. In addition, Baker, Bloom, and Davis (2016) showed that indicators of economic policy uncertainty can serve as
important predictors of fluctuations in stock markets.

The results also confirm a high level of integration among the world’s leading stock markets. Correlation analysis demon-
strates a strong relationship between the stock indices of the United States and Europe, which corresponds to the findings
of Forbes and Rigobon (2002) and Bekaert, Harvey, and Lundblad (2005), who emphasized the role of financial integration
in the transmission of economic shocks between countries. Similar conclusions were obtained by Diebold and Yilmaz
(2012), who showed that global financial markets form a complex system of interconnected networks in which financial
risks can quickly spread across different economies.

At the same time, the results of the study indicate that stock markets respond to geopolitical events more rapidly than
macroeconomic indicators of the real sector of the economy. This finding is consistent with the conclusions of Pastor and
Veronesi (2013), who demonstrated that political uncertainty significantly influences investor behavior and the structure
of risks in financial markets. Similar results were obtained by Brogaard and Detzel (2015), who found that changes in
economic policy may lead to substantial fluctuations in financial asset prices.

Moreover, the results of the analysis confirm the significant influence of global crises on stock market behavior. The decline
in stock indices during periods of global crises is consistent with the findings of Zhang, Hu, and Ji (2020), who showed
that the COVID-19 pandemic caused a sharp increase in volatility in global financial markets. Similar conclusions were
obtained by Bouri, Demirer, Gupta, and Pierdzioch (2020), who demonstrated that global crises and infectious diseases
may significantly influence financial markets through mechanisms associated with rising uncertainty.

It is also important to note the impact of energy shocks and oil price fluctuations on stock market behavior. The study by
Kilian and Park (2009) showed that changes in energy markets can have a significant influence on the dynamics of stock
market indices. Similar results were obtained by Wang, Wu, and Yang (2013), who demonstrated that oil shocks affect
the stock markets of energy-exporting and energy-importing countries differently. In turn, Gupta, Hammoudeh, Modise,
and Nguyen (2014) also emphasize the strong relationship between energy markets and stock market indices.

Considerable attention in the contemporary literature is also devoted to the impact of geopolitical risks on financial markets.
Kang, Ratti, and Yoon (2017) showed that geopolitical tensions may lead to increased volatility in financial markets. Similar
results were obtained by Balcilar, Gupta, and Miller (2017), who found that geopolitical risks can have a significant influence
on the dynamics of stock indices. Smales (2021) also emphasizes that geopolitical events may cause significant fluctuations
in financial markets through mechanisms related to changes in investor expectations.

Thus, the results of the conducted study confirm the key conclusions of contemporary academic literature regarding the
role of global financial markets as indicators of geoeconomic risks. Global stock market indices reflect not only the current
state of financial markets but also investor expectations regarding the future development of the global economy. This
makes it possible to use them as an effective tool for monitoring global economic instability and analyzing transformations
within the system of international economic relations.

CONCLUSIONS

Under contemporary conditions of increasing geopolitical tensions and the transformation of international economic rela-
tions, the study of factors influencing the stability of global financial markets has become particularly important. Within
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the framework of this research, the dynamics of leading global stock market indices were analyzed, and their role as
indicators of geoeconomic risks was assessed. The obtained results indicate that stock markets are highly sensitive to
changes in the international economic and political environment.

The analysis demonstrates that global financial crises, geopolitical conflicts, and other large-scale economic shocks signif-
icantly affect the dynamics of stock market indices. The most substantial fluctuations in stock markets were observed
during the 2008 global financial crisis and the COVID-19 pandemic, which confirms the high sensitivity of financial markets
to systemic economic disturbances. During such periods, a sharp increase in the volatility of stock indices and a decline in
investment activity can be observed, reflecting an elevated level of global economic uncertainty.

The conducted correlation analysis also confirmed a high level of integration among the stock markets of the world’s
leading economies. The strongest relationships are observed between the stock markets of the United States and Europe,
indicating a high degree of financial integration between these regions. At the same time, Asian stock markets demonstrate
a somewhat lower level of correlation with American and European indices, which may be related to institutional charac-
teristics of the financial systems in certain countries.

The obtained results allow us to conclude that global stock market indices can be used as an effective tool for monitoring
geoeconomic risks. Their dynamics reflect not only economic processes but also the reaction of financial markets to geo-
political events, international conflicts, and changes in the global economic system. In this context, stock market indices
can be considered an important analytical indicator of transformations within the system of international economic rela-
tions.

The practical significance of the study lies in the possibility of using stock market indices to assess the level of global
economic instability and to forecast potential financial risks. The results obtained may be applied in the process of economic
policy formation, financial risk management, and the development of strategies aimed at ensuring the economic security
of states.

Prospects for further research are related to a deeper analysis of the relationship between geopolitical risks, financial
markets, and international capital flows. In particular, future studies may focus on the application of more advanced
econometric models to assess the influence of geoeconomic factors on the dynamics of stock markets and to investigate
the mechanisms of financial shock transmission in the global economy.

In addition, the obtained results highlight that global stock markets perform the function of an indicator of changes in the
global economic system. The speed with which stock indices respond to political and economic events indicates that
financial markets can serve as one of the most prompt sources of information about the state of the global economy. In
this context, the analysis of stock index dynamics makes it possible to identify early signals of changes in the international
economic environment and to assess potential risks to the stability of the global financial system.

Furthermore, the results of the study confirm the growing role of financial markets in shaping the modern architecture of
international economic relations. The processes of globalization and the digitalization of financial systems facilitate the
rapid transmission of economic signals across different regions of the world, strengthening the interdependence among
national economies. Under such conditions, stock market indices become an important tool for analyzing global economic
processes, as they reflect not only domestic economic trends within individual countries but also structural transformations
in the global economy.

Overall, the results of the conducted study indicate that the use of global stock market indices as indicators of geoeconomic
risks has significant analytical potential for the study of international economic relations. The integration of financial market
analysis with the examination of geopolitical and macroeconomic factors allows for a more comprehensive understanding
of contemporary processes of global economic transformation and enhances the effectiveness of risk assessment within
the global economic system.

ADDITIONAL INFORMATION

ACKNOWLEDGMENT

During the preparation of the manuscript, the author used artificial intelligence tools for auxiliary text processing, material
structuring, and language editing. The use of such tools did not influence the scientific results of the study, their interpre-
tation, or the conclusions presented in the article. Full responsibility for the content of the research is borne by the author.

DOI: 10.55643/ser.2.60.2026.663 29


https://ser.net.ua/
https://www.fta.org.ua/

fA

COUIAJTIbHO-EKOHOMIYHI BIAHOCWHW B LIM®POBOMY CYCMI/IbCTBI

ISSN: 2786-5800 | eISSN: 2786-5819 | Tom 2 (60), 2026

FUNDING

The Authors received no funding for this research.

CONFLICT OF INTEREST

The Authors declare that there is no confiict of interest.

REFERENCES
1. Antonakakis, N., Chatziantoniou, I., & Filis, G. (2014). Dy- 12. Brogaard, J., & Detzel, A. (2015). The asset-pricing implica-
namic spillovers of oil price shocks and economic policy un- tions of government economic policy uncertainty. Manage-
certainty. Energy Economics, 44, 433-447. ment Science, 61(1), 3-18.
https://doi.org/10.1016/j.enec.2014.05.007 https://doi.org/10.1287/mnsc.2014.2044
2. Antonakakis, N., Gupta, R., & Tiwari, A. K. (2017). Dynamic 13. Caldara, D., & Iacoviello, M. (2018). Measuring geopolitical
connectedness of uncertainty across developed economies. risk. American Economic Review, 1084-5), 1194-1225.
Economics Letters, 156, 31-34. https://doi.org/10.1257/aer.20191823
https://doi. 10.1016/j. let.2017.04.003
hitps://dol.0rg/10.1016 /J-econlet.2017.04.003 14. Chen, M., & Siems, T. F. (2004). The effects of terrorism on
3.  Antonakakis, N., Gupta, R., & Tiwari, A. K. (2017). Has the global capital markets. European Journal of Political Econ-
correlation of oil prices and stock markets increased during omy, 202), 349-366.
the financial crisis? Energy Economics, 48, 1-12. https://doi.org/10.1016/j.ejpoleco.2003.12.005
https://doi.org/10.1016/j.enec0.2014.12.003
hitps://dol.or 9/10.1016 /3.enece.2014.12.003 15. Colombo, V. (2013). Economic policy uncertainty in the US:
4, Baker, S. R., Bloom, N., & Davis, S. J. (2016). Measuring Does it matter for the Euro area? Economics Letters,
economic policy uncertainty. 7he Quarterly Journal of Eco- 121(1), 39-42. https://doi.org/10.1016/j.econ-
nomics, 131(4), 1593-1636. let.2013.06.024
https: i 10.1093/qgje/qjw024
fittps://dol.0rg/10.1033/aje/qiw024 16. Diebold, F. X., & Yilmaz, K. (2012). Better to give than to
5. Balakrishnan, R., Danninger, S., Elekdag, S., & Tytell, L. receive: Predictive directional measurement of volatility
(2011). The transmission of financial stress from advanced spillovers. International Journal of Forecasting, 281), 57—
to emerging economies. Emerging Markets Finance and 66. https://doi.org/10.1016/j.ijforecast.2011.02.006
Trade, 4/2), 40-68. https://doi.org/10.2753/REE1540- .
4;)( 4702(03) ps://doi.org/ / 17.  Engle, R. F., & Rangel, J. G. (2008). The spline-GARCH
"""""""" model for low-frequency volatility and its global macroeco-
6. Balcilar, M., Gupta, R., & Miller, S. M. (2017). Geopolitical nomic causes. 7he Review of Financial Studies, 21(3),
risk and stock market volatility. Znternational Review of 1187-1222. https://doi.org/10.1093/rfs/hhn004
Economics & Finance, 52, 1-11. . . .
https://doi.org/10.1016/j.iref.2017.07.010 18. Forbes, K. J., & ngobor?, R. (2002). No contagion, only in-
terdependence: Measuring stock market comovements. 7he
7. Barro, R. 1. (2006). Rare disasters and asset markets in the Journal of Finance, 5/45), 2223-2261.
twentieth century. The Quarterly Journal of Economics, https://doi.org/10.1111/0022-1082.00494
121(3), 823-866. https://doi. 10.1162/qgjec.121.3.823 L .
3) hitps://dol.org/10.1162 [qiec.121.3.823 19. Guidolin, M., & La Ferrara, E. (2010). The economic effects
8.  Baur, D. G., & Smales, L. A. (2020). Hedging geopolitical of violent conflict: Evidence from asset market reactions.
risk with precious metals. Journal of Banking & Finance, Journal of Peace Research, 4/46), 671-684.
117, 105823. https://doi.org/10.1016/j.jbank- https://doi.org/10.1177/0022343310381857
fin.2020.105823 - . .
20. Guidolin, M., & Timmermann, A. (2007). Asset allocation
9. Bouri, E., Demirer, R., Gupta, R., & Marfatia, H. (2019). Ge- under multivariate regime switching. Journal of Economic
opolitical risks and movements in Islamic bond and equity Dynamics and Control, 31(11), 3503-3544.
markets. Energy Economics, 80, 104-112. https://doi.org/10.1016/j.jedc.2006.12.003
https://doi.org/10.1016/j.eneco.2018.12.019
hitps://dol.0rg/10.1016 /1.enece.2018.12.012 21. Gulen, H., & Ion, M. (2016). Policy uncertainty and corpo-
10. Bekaert, G., Harvey, C. R., & Lundblad, C. (2005). Does fi- rate investment. The Review of Financial Studies, 29%(3),
nancial liberalization spur growth? Journal of Financial Eco- 523-564. https://doi.org/10.1093/rfs/hhv050
nomics, 7A1), 3-55. .

. . 22. Gupta, R., Hammoudeh, S., Modise, M., & Nguyen, D.
https://doi.org/10.1016/j.jfinecq.2004.05.007 e ' o !
hitps://dol.0rg/10.1014 {31ineco.2004.05.007 (2014). Oil price shocks and stock markets. Energy Eco-

11. Bouri, E., Demirer, R., Gupta, R., & Pierdzioch, C. (2020). nomics, 41, 1-11. https://doi.org/10.1016/j.en-
Infectious diseases, market uncertainty and oil market vola- €c0.2013.10.003
ility. £ jes, 13(16), 4090.
tility nerg/es A16), 4090 23.  Hammoudeh, S., Yuan, Y., McAleer, M., & Thompson, M.
https://doi.org/10.3390/en13164090 . 4 .
(2010). Precious metals—exchange rate volatility transmis-
sions. Energy Economics, 3243), 531-538.
https://doi.org/10.1016/j.enec0.2009.10.001
30 DOI: 10.55643/ser.2.60.2026.663


https://ser.net.ua/
https://www.fta.org.ua/
https://doi.org/10.1016/j.eneco.2014.05.007
https://doi.org/10.1016/j.econlet.2017.04.003
https://doi.org/10.1016/j.eneco.2014.12.003
https://doi.org/10.1093/qje/qjw024
https://doi.org/10.2753/REE1540-496X470203
https://doi.org/10.2753/REE1540-496X470203
https://doi.org/10.1016/j.iref.2017.07.010
https://doi.org/10.1162/qjec.121.3.823
https://doi.org/10.1016/j.jbankfin.2020.105823
https://doi.org/10.1016/j.jbankfin.2020.105823
https://doi.org/10.1016/j.eneco.2018.12.019
https://doi.org/10.1016/j.jfineco.2004.05.007
https://doi.org/10.3390/en13164090
https://doi.org/10.1287/mnsc.2014.2044
https://doi.org/10.1257/aer.20191823
https://doi.org/10.1016/j.ejpoleco.2003.12.005
https://doi.org/10.1016/j.econlet.2013.06.024
https://doi.org/10.1016/j.econlet.2013.06.024
https://doi.org/10.1016/j.ijforecast.2011.02.006
https://doi.org/10.1093/rfs/hhn004
https://doi.org/10.1111/0022-1082.00494
https://doi.org/10.1177/0022343310381857
https://doi.org/10.1016/j.jedc.2006.12.003
https://doi.org/10.1093/rfs/hhv050
https://doi.org/10.1016/j.eneco.2013.10.003
https://doi.org/10.1016/j.eneco.2013.10.003
https://doi.org/10.1016/j.eneco.2009.10.001

SOCIO-ECONOMIC RELATIONS IN THE DIGITAL SOCIETY
ISSN: 2786-5800 | eISSN: 2786-5819 | Volume 2 (60), 2026

fA

24. Jurado, K., Ludvigson, S. C., & Ng, S. (2015). Measuring 32. Pastor, L., & Veronesi, P. (2017). Political cycles and stock
uncertainty. American Economic Review, 1053), 1177—- returns. Journal of Political Economy, 1252), 522—-565.
1216. https://doi.org/10.1257/aer.20131193 https://doi.org/10.1086/690605

25. Kang, W., Ratti, R. A., & Yoon, K. H. (2017). Geopolitical 33. Pastor, L., Stambaugh, R. F., & Taylor, L. A. (2020). Sus-
risk and oil returns. Energy Economics, 62, 23-33. tainable investing in equilibrium. Journal of Financial Eco-
https://doi.org/10.1016/j.enec0.2016.11.013 nomics, 142(2), 550-571.

https://doi.org/10.1016/j.jfineco.2020.12.011

26. Kilian, L., & Park, C. (2009). The impact of oil price shocks https://dol.or 9/10.1016 /14fineco.2020.12.011
on the U.S. stock market. International Economic Review, 34. Smales, L. A. (2021). Geopolitical risk and financial market
50(4), 1267-1287. https://doi.org/10.1111/j.1468- dynamics. Journal of International Financial Markets, Insti-
2354.2009.00568.x tutions and Money, 70, 101276.

https://doi.org/10.1016/j.intfin.2020.101276

27. Kaollias, C., Kyrtsou, C., & Papadamou, S. (2013). The ef- hittps://dol.or 9/10.1016 /3:intfin.2020.101276
fects of terrorism and war on the stock market: Evidence 35. Suleman, M. T. (2012). Stock market reaction to terrorist
from Europe. Defence and Peace Economics, 244), 293— attacks: Empirical evidence from a front line state. Journal
307. https://doi.org/10.1080/10242694.2012.723153 of Financial Crime, 19(3), 221-243.

https://doi. 10.1108/13590791211243186

28. Kose, M. A, Prasad, E. S., & Terrones, M. E. (2009). Does hitps://dol.ora/10.1108 /13590791211243186
financial globalization promote risk sharing? Journal of De- 36. Tavares, J. (2004). The open society assesses its enemies:
velopment Economics, 8%2), 258-270. Shocks, disasters and terrorist attacks. Journal of Monetary
https://doi.org/10.1016/j.jdeveco.2008.09.005 Economics, 51(5), 1039-1070.

https://doi.org/10.1016/j.jmoneco.2004.04.009

29. Nguyen, D. K., & Pham, H. T. (2018). The impact of geopo- hitps://dol.ora/10.1016 /1monec.2004.04.002
litical risk on stock markets. International Review of Finan- 37. Vigne, S. A., Gupta, R., & Wohar, M. E. (2019). Uncertainty
cial Analysis, 59, 142—155. and financial markets: A review. Journal of Economic Sur-
https://doi.org/10.1016/j.irfa.2018.08.003 veys, 333), 829-864. https://doi.org/10.1111/joes.12293

30. Pastor, L., & Veronesi, P. (2012). Uncertainty about govern- ~ 38. Wang, Y., Wu, C., & Yang, L. (2013). Oil price shocks and
ment policy and stock prices. The Journal of Finance, 6/4), stock market activities: Evidence from oil-importing and oil-
1219-1264. https://doi.org/10.1111/j.1540- exporting countries. Journal of Comparative Economics,
6261.2012.01746.% 41(4), 1220-1239.

https://doi. 10.1016/j.jce.2012.12.004

31. Pastor, L., & Veronesi, P. (2013). Political uncertainty and hitps://dol.org/10.1016 [1dce:2012.12.004
risk premia. Journal of Financial Economics, 11(3), 520— 39. Zhang, D., Hu, M., & Ji, Q. (2020). Financial markets under
545. https://doi.org/10.1016/j.jfineco.2013.08.007 the global pandemic of COVID-19. Finance Research Let-

ters, 36, 101528. https://doi.org/10.1016/j.frl.2020.101528

Coxaypka O.

rNMOBAJIbHI BIPXXOBI IHAEKCHU AK IHANKATOPU TEOEKOHOMIYHUX PU3UKIB ¥
MDKHAPOAHUX EKOHOMIYHUX BIAHOCHUHAX

Y Ccy4yacHit cucTeMi MiKHapOAHUX EKOHOMIYHMX BiIHOCMH (DOHAOBI PUHKKU HE NKLLIE BUKOHYIOTb (DYHKLIIO nepeposnoginy
Kanitany, a ¥ BACTYnatTb BaXXMBUMK iHANKATOPaAMK rnobanbHOI EKOHOMIYHOT Ta reononiTUYHOI HecTabinbHocTi. Mocu-
NEHHS FeonoNiTUYHUX KOHMAIKTIB, 3pOCTaHHS! FEOEKOHOMIYHOT KOHKYPEHLLiT, TOProBeNbHi BiliHW, CaHKLiMHI pexxumu Ta dpa-
rMeHTaLis CBITOBOI EKOHOMIKM (DOPMYIOTb HOBI pU3MKM ANst PYHKUIOHYBaHHS rnobanbHuX iHaHCOBMX PUHKIB. 3@ TakMX
YMOB AMHaMika rnobanbHnx poHAO0BMX iHAEKCIB Aedani binblue Bigobpa)kae He NuLe MakpOEeKOHOMIYHI O4iKyBaHHS iHBEC-
TOpIB, a i peakLito dhiHaHCOBMX CUCTEM Ha reonoNliTUYHI Ta re0EKOHOMIUHI LLIOKMU.

MeTol0 focCnimKeHHs € obr'pyHTyBaHHS poni rnobanbHNX GOHAOBMX iHAEKCIB SIK iHAMKATOPIB FEOEKOHOMIYHUX PU3NKIB Y
CUCTEMI MDKHApOAHUX €KOHOMIYHUX BIOHOCWH i BU3HAYEHHSI MEXaHi3MiB TPaHCMICii reononiTMYHNX PaKTopiB Yy AMHAMIKY
CBITOBUX (DOHAOBUX PUHKIB. Y pob0Ti BUKOPUCTAHO MOEAHAHHS 3arasibHOHAYKOBMX i CnevjanbHUX METOAIB, 30KpeMa cuc-
TEMHWI NigXia, NOPIBHANBHUIA aHani3, CTaTUCTUYHI MeTOAM aHanisy (iHaHCOBMX YacOBMX PSAIB, @ TAKOX KOPENsLiHWIA Ta
iHAEKCHWI aHani3.

EmnipnyHa yactuHa gocnigkeHHs 6a3yeTbcs Ha aHanisi AMHaMikv nposigHuX rnobanbHnx GoHAOBMX IHAEKCIB 3a nepioj
2000-2024 pp., WO A03BOMUIO NPOCTEXMUTH IXHIO peakLUil0 Ha KItOYOBI reononiTUYHI NOA(T, BKNKOYaun MiXKHApOAHI KOH-
(NiKTN, EKOHOMIYHI CaHKLIT, (piHAHCOBI KPM3KM Ta CTPYKTYPHI TpaHcdopMaLii CBITOBOI EKOHOMiKKW. Pe3ynbTaTi A0CHigKeHHS
3acBigymnM BUCOKY YyTAMBICTb (POHAOBMX PUHKIB A0 rEOEKOHOMIYHUX LUOKIB, WO NPOSBASETLCS B 3pOCTaHHI BONATUIIbHO-
CTi, CTPYKTYPHMX 3MiHaxX AMHaMik1 PUHKOBOI KaniTanisauii Ta TpaHchopMaLii iHBeCTULNHOI NnoBeaiHKK.
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HaykoBa HOBM3Ha AOCNIAXEHHS NONSAraE B PO3LUMPEHHI TEOPETUYHOIO PO3YMiHHS posi POHAOBMX PUHKIB Y CUCTEMI MidK-
HapOAHOi eKOHOMIYHOT 6e3neku Ta 06rpyHTyBaHHI BUKOPUCTaHHS rnobanbHux dOHAOBMX IHAEKCIB K @aHaNIiTUYHOrO IHCTPY-
MEeHTa OLiHIOBaHHS re0eKOHOMIYHUX PU3MKIB i MOHITOPUHIY ro6anbHOi EKOHOMIYHOI HeCTabiNbHOCTI.

KnouoBi cnoBa: MixHapoaHi eKOHOMiYHI BigHOCUHKM, hoHAOBI Bipxi, rnobanbHi 6ip)KoBi iIHAEKCK, FEOEKOHOMIYHI pU3NKK,
€KOHOMiYHa 6e3neka, hiHaHCOBI PUHKM, reononiTMYHa HeCTabiNbHICTb
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