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raHHa KAPMEJIIOK

AOCAIAMEHHA EGEKTUBHOCTI IHBECTHIJIﬁ
Y MPOMHCAOBICTb

lMobydosaHO eKkoHOMiKO-Mamemamud4Hi modeni 3anexHocmi obcsazy npodyKuii
npomucsioeocmi 8i0 ekradeHUxX y Hei iHeecmuuili ma 8U3Ha4YeHo iX eheKmueBHICmb.
O6rpyHmosaHa ekoHoMempu4Ha Moderib po3rodifieHo20 flacy 3 3ari3HEHHSIM Y IMPU POKU.

KntovoBi cnosa: ob6cse npodykuii mpomuciiogocmi, iHeecmuy,i, cepedHsi npodyKmus-
Hicmb iHeecmuy,it, epaHuYyHa rMPoOyKMuUBHICMb iHeeCcmuy,it, eKOHOMeMPUYHi MOJOeri,
memo0 EldmkeHa, nazu, kopensuitiHa QoyHKUIS.

IHBECTULIT NO3UTUBHO BMMMBAIOTL HA PO3BUTOK HaLLiOHANbHOI €KOHOMIKW, NpU4oMy
ebeKTMBHICTb iX BNMMBY Ha KOXHY rany3b 30Kpema € pizHoto. B ymoBax gediunty GroaxeTty
Ta MOCTKPM30BOI cUTyaLlii B YkpaiHi 0cOONMBO akTyanbHUMM € iHBECTULiT B MPOMMUCIOBICTb,
OCKiITbKM e(PEKTUBHICTb iHBECTULLN, BKIAAEHMX Y NPOMMUCIIOBICTb, MPUONU3HO Y ABa pa3u
BULLA, HIX Yy CinbCcbke rocnogapcTso [1, c. 53-56]. Y 3B’a3Ky 3 UM 8uHUKa€e HEObXiOHICmMb
Y BUSIBNEHHI 3aKOHOMipHOCTEN BNUBY iHBECTULIN HA PO3BUTOK MPOMMUCNOBOCTI B yMOBaXx
CTabiNbHOro PO3BUTKY EKOHOMIKN 3 METOK MOXITMBOIO BUKOPUCTaHHS MPOrHO3HMX MOKa3HUKIB
A5t po3pobKM 3axoiB AePKaABHOI NOMITUKK.

Tema cTaTTi HanexuTb 4o Npobnemu, sika B EKOHOMIYHUX AOCHIAXEHHSIX BUCBITIEHa
HegocTaTHbo. OcCKinbkn ANA NPoOBEeAEHHS OOCHIIKEHHSA Oynu BUKOPUCTaHI MeToau
KOpensiLinHO-perpecinHoro aHanidy, NoTpioHO 3a3HaYMTK, L0 Taki 4OCHILXEHHST Bynu
3anoyamkosaHi nuwe e pobomax [2, c. 627-634; 3, c. 107-110; 4, c. 473-479: 1, c. 50—
56].

Memoro Uyp020 GocriioeHHs € 0BUNCNeHHs edheKTUBHOCTI BNIMBY IHBECTMLN Ha 06CArm
NpoayKLii NPOMMCIIOBOCTi Ha OCHOBI NOOY40BaHMX EKOHOMiKO-MaTEMaTUYHNX MOAENEN.

Ons gocnigxeHHsa Bynv BUKOpUCTaHi cTaTucTUyHi AaHi 3a 1996—2010 pp. (tabn. 1) [5,
c. 68, 72; 6,c. 46, 79; 7, c. 108, 206].

Ak BraHo 3 tabn. 1 go 2009 p. BiabyBanocs 3poctaHHs 06csriB peani3oBaHoi, BUMYLLEHOT
NPOMMUCNOBOI NPOAYKLiT Ta BKNaZeHUX iHBECTULi Y NpoMUCnoBiCTb. Y 2009 p. BHacnigok
€KOHOMIYHOI Kpun3un B YkpaiHi nopiBHsaHO 3 2008 p. BigOyBcsa cnag obcsry BUMyLLEHOI
NPOAYKLUii (B OCHOBHMX LiHax) Ha 7,74%, peanizoBaHoi (y hakTnyHux uiHax) Ha 12,05% Ta
BKNageHux iHBecTuuin y 1,8 pasy. Hessaxatoum Ha 3pocTaHHs B 2010 p. nopiBHAHO 3 2009 p.
o6csriB peanizoBaHoi Npogykuii Ha 10,49% Ta iHBecTuuin Ha 30,37% nokasHuku 2008 p. B
HbOMY LLie He JOCArHYTi, ToMy 2010 p. TEX MOXE HanexaTtu 40 Kpu3oBmx abo NOCTKPU3OBKX.

Ona nobyaoBu eKOHOMEeTPUYHUX MoAenen 3a He3anexHy (akTopHy) 3miHHYy X
noknageHo obcArv iHBeCTULIM Y NPOMUCNOBICTb, 3a pe3yNnbTaTuBHY 3MiHHY Y — 06CcArm
npoaykuii npoMmmcnoBocTi. Po3paxyHku npoBognnuck y nporpami MS Exel.

B Tabn. 2 HaBeaeHi OCHOBHi HAMBINbLI CTAaTUCTUYHO 3HAYYLLLi EKOHOMETPUYHI MoZerTi.
[HWi Mogeni 3 MeHLWM KoedilieHTOM AeTepMiHaLi R? He HaBeAeHi. IHTEHCUBHICTL obcary
BUMYLLEHOI MPOMMCIIOBOI NpoaYyKUiT Bi 06CAriB iHBECTULLA Y MPOMUCIOBICTb Y haKTUYHNX
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uiHax 3a nepiog 1996—2000 pp. Moxe OyTn nogaHa NiHiNHOK Ta CTENEHEBOI MPAKTUYHO
dyHKUiOHaNbHUMM 3anexxHoCTAMM (Tabn. 2).

Tabnuys 1
CniBBigHOLWeHHA 06CAriB NPOoMUCNOBOI NPOAYKLUii Ta BKNageHnx
Y HUX iHBECTULiNA, MITH. TPH.

O6car npommcnoBoi npoaykLii
" - " IHBeCTULiT B
Pokun BV_'ny”"'eHo' peanlsoBaHgl NPOMWCIIOBICTb,
y haKTUYHUX LiHax B OCHOBHMX y haKTUYHUX LiHax [9, c. 206]
[8, c. 68, 72] LiHax* [8, c. 46; 9, c. 108] '
1996 73321 5055
1997 75061 5157
1998 82889 5499
1999 107537 6946
2000 160755 10232
2001 184275 224273 210842,7 13651**
2002 202688 243940 229634,4 15112
2003 259502 292193 289117,3 19726
2004 388794 400757,1 28191
2005 475911 468562,6 35031
2006 949713 551729,0 44804
2007 708970 717076,7 64341
2008 922117 917036,0 76618
2009 850723 806551,0 57658
2010 891170,0 58558

lpumimka. * aHi cknageHi aBTOpoM Ha OCHOBI [6, c. 37, 107]
** 3 2001 p. obcarun iHBecTMUiM noaaHi 3rigHo 3 KBEL.

Ha ocHoBi nobyaoBaHMx Moaenen NpoBeaeHo KinbKicHWIM aHanis [2, c. 479—-483]. 3a
cepefHi0 NPOAYKTMBHICTb iHBECTUUIN, abo iHBECTWUIVHY Bigaady B3ATO BifHOLUEHHSA

1) y 1

X, = Alt , @ 32 iIHBECTULIAHY MICTKICTb — 06epHeHy BenuuuHy 2t — A1 . Mepwa
t

rnoxigHa dyHKUiT Y € rpaHMyYHO MapKnHarbHOK NPOAYKTUBHICTIO 06cary npoaykLii abo
rPaHUYHUM BUMYCKOM 3@ BM3HAYEHMM MOKa3HMKOM. HabnwmkeHe 3Ha4YeHHs1 rpaHnYHOI
NPOAYKTMBHOCTI NOKa3ye, Ha 5Ky BENMWUYUHY 36inbLUMTbCS 06CAr npoaykuii npy 36inbLUeHHI
0o6csAry iHBeCTULi Ha OAMHULIKO.

Enactnunicte E _obcary npoaykuii woao obeary iHBecTuin BU3Haqae BigHOCHY 3MiHY
pesynbLTaTMBHOIO NOKa3sHMKa Npy 3MiHi gakTopHoro Ha 1%.

3riaHo 3 Tabn. 2 LinKom o4eBUOHO € TeHAEHLIS NiABULLIEHHS IHBECTULINHOI Biaaaui

Alt BiJ, NoyaTKy A0 KiHus nepiogy 3 14,7 oo 15,8 i, BiANOBIiAHO, 3HWXEHHS iIHBECTULLINHOI

mictkocTi A, 30,068 no 0,063.

paHW4Ha NPOAYKTUBHICTL 3ri4HO 3 MiHIMHOK MOoAenso HabnmkeHo ctaHoBuna 16,8,
TO6TO Npm 36iNbLUEHHI iIHBECTMLN HA OAMHMLIO 06CAr BunyLLeHoi npoayKuii (y dpakTniHmnx
LiHax) 3pocTaB Ha 16,8 oanHULG.

EnactuyHicTb BUMYyLLEHOT NPOAYKUIT oo oOCAriB iHBECTULIN, WO CTAHOBUTL ANs
obuasox mogenen 1,1, Bkasye Ha Te, L0 BKIageHHS iHBECTULIN Y BUMYCK NPOMMWCIIOBOI
NpOoAyKLUIT B Lier nepios MaB HarpoMaaKyBarnbHUin XapakTtep.
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Tabnuuysi 2
CTaTMCTUYHO 3HauvyLli EKOHOMiKO-MaTemMaTU4Hi moaeni iHBecTULin
y IpOMMUCNOBICTb

KoediuieHt EnacmmyHicTb
Poknu Bua mopenen p,eTepM2iHaui'|' Ex
|. BunyweHa npoaykuis y (pakTMyHMX LiHax
1996-2000 a)Y, = 16.814X. —10688 0,9991 1,107
t ’ t 0,9977 1,109
6) Y, =5818X"”
Il. BunywieHa npoayKuis B OCHOBHMX LiiHaX
2001-2008 _ 0,7772 0,849
a) Y, =11,250X, +107203 S Ry
6) Y, = 65,627 X **®
2001-2009 _ 0,7964 0,865
a) Y, =11,670X, +101366 oo s
6) Y, = 55,692X >¥?
I1l. PeanizoBaHa npoaykuisi y akTU4HMX LiHaX
2001-2008 a)Y = 10616X. + 78342 0,9913 0,834
t ’ t 0,9961 0,820
6) Y, =86,151X *%
2001-2009 a) Y =11125X. +71174 0,9723 0,860
t ! t 0,9891 0,845
6) Y, = 67,369X %%
2001-2010 a) Y =11771X. + 61292 0,8419 0,910
t ’ t 0,9781 0,901
6) Y, = 50,480X 2™
Y3aranbHeHa moaens EnTkeHa
2001-2008 Yt — 10!570)(1 +79718 0,9983 0,831
Mogenb po3nogineHoro nary
2001-2008 Y =22770X 5 +102260 0,9904 0,833
t 1 t,

IHTEHCUBHICTL 06CAry BMMyLLEHOI NPOMUCITOBOI NPOAYKLiT B OCHOBHMX LiHax Big
iHBECTULLIN, BKNAOEHNX Y MPOMUCIIOBICTb Y (DaKTUYHKX LiiHaxX, MOXe OyTv nogaHa NiHinH1MMK
Ta cteneHeBuMn mogenamu (tabn. 2). IHBecTuuinHa Biggada 3rigHO 3 MiHINHUMYK
EKOHOMETPUYHMMKN Mogenamm ansa nepiogis 2001-2008 ta 2001-2009 pp. cnagana Big
19,1 Ha noyaTky o 12,6 i 13,4 Ha KiHLSIX nepioais BiANoBiaHO. [(paHnYHa NPOAYKTUBHICTb
iHBECTUUIN ansa umx nepiogis craHoBuna 11,25 ta 11,67 BignosigHo. KoediuieHT
€enacTUYHOCTI, WO 3HaxoauTbesa B mexax 0,849-0,855 ans nepiogy 2001-2008 pp. Ta
0,865-0,872 ansa nepiogy 2001-2009 pp. BKasye Ha HECYTTEBE MOro 3pOCTaHHS 3 YacoM
Ta BUTPATHUI XapakTep iHBECTULLIMHWX BKIaAeHb Y BUNYCK MPOMUCIOBOI MPoayKUil.

IHTEHCUBHICTbL 06CArY peanizoBaHOi NpoAyKLUii y hakTUYHMX LiHax onsa nepiogis 2001-
2008, 2001-2009 Ta 2001-2010 pp. Mmoxe ByTv NogaHa EKOHOMETPUHHUMU MOLENSIMMU,
3aHeceHMMU B Tabn. 2. AHani3 ycix mogenemn nokasye, Lo 36inbLUeHHst iHBeCTULIn y
MPOMMCIIOBICTb HA OQVHWLIKO MPYBOAMWTDL A0 30iNbLUEHHS peanizoBaHoi NpoAyKLi y hakTU4HMX
LjiHax Np1onu3Ho Ha 11 oAnHULE, TOBTO NPAKTUYHO 36iraeTbCA 3 TaKUM CaMyM MOKa3HMKOM
ONst Mogeni BUMyLLIEHOT NPOAYKLT B OCHOBHMX LiiHaX. AHarorivYHo, Ayxe onmabki i koedilieHTm
€racTUYHOCTI, AKi BKa3yloTb Ha BUTPATHWUIA XapakTep iHBECTULN y NPOMUCIIOBICTb 3a nepio
2001-2010 pp. HesBaxarwoum Ha ue, NPOCTEXYETLCHA HEe3HayHa No3UTMBHA AMHaMika
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e(PEeKTUBHOCTI iHBECTULIIHMX BKNageHb 3 Yacom. 3 Tabn. 1 BuaHo, Lo obcar peani3oBaHoi
npoMu1cnoBoi Npoaykuii y 2000-2003 pp. GinbLini 3a o6cAr BUNyLLEHOT, O MOXe ByTn
NOSICHEHO peari3aLlieto paHille BUMyLLLeHOT NPOAYKLLi.

Ak BMAHO 3 Tabn. 2, B4 Mogenen BUnyLLEHOT MpoayKLil MPOMUCITIOBOCTI B OCHOBHUX
LiHax y nepiogi 2001-2008 pp. oy»xe 6rmabknin 40 BUAY MOAENen peanisoBaHoi NpoayKLii
y 2001-2009 pp., a sunyLieHoi B nepiogi 2001-2009 pp. — Ao peanizoBaHol y nepioAi
2001-2010 pp. 3Bigcy MoXHa 3p0OUTY BUCHOBOK, LLIO BUMYLLIEHA NMPOAYKLiSt peanizoByeTbCS
NPOTArOM POKY.

Hocnignmo petanbHile niHiviHy, Sk Hanbinblw eKOHOMIYHO BMOTMBOBaHY MOAENb
3anexHocTi obcary peanizoBaHoi NPOAYKLi Bif BENUYMHM iHBECTUUIN, NoByaoBaHy Ans
cTaTMCcTUYHUX aaHmx 2001-2008 pp., TO6TO B ymoBax cTabinlbHOro po3BUTKY EKOHOMIKM.
OuiHkn NnapameTpiB Mogeni obuncnoBanmch 3a METOAOM HanmeHLwnx kBagpartis IMHK [3,
c. 107-108; 8, c. 85-105; 9, c. 52-56]. lNepeBipka KOPeKTHOCTI 3acTocyBaHHA 1MHK

8 8

nokasana, o: a) ZUt ~0, aomxe, M(U)=0;6) ZXT -U =-0,000011~0 -
t=1 t=1

HesanexXHa 3MiHHa He MOB’si3aHa i3 3anuLKamu; B) eMnipuyHe 3HaveHHs kpuTtepito [dap6iHa-

Yorcova DW= 2,05, tomy Bukopuctosyemo DW  =4-205=195.Ana n=8

emn emn

i 3apaHoro pisHsa aosipn [ = 0,95 iioro BepxHa kputuHa mexa DW, =133, ans

B =0,99- DW, =100 i, ockinekn, DW

AN BUCOKUX CTYMEHIB A0BipW pesynbrartam [8, c. 170-176; 3, c. 108-109]. OocniaxXeHHs
MoZeni Ha reTepockefacTuyHicTb [3, ¢. 108; 8, c. 150-153; 9, ¢. 116-117] napaMeTpruyHnM
TectoM [lonbadensaa-KesanaTa (419 HEBENUKNX CYKYNMHOCTEN CNOCTEPEXEHB) NOKa3arno,

> DW, —aBTokopensiuii 3anuiukis Hemae

emn

wo R’ =3422312,7 . KpuTuuHe 3HaueHHs! KpUTEpito 3rigHo 3 Tabnuusmu F-poanoginy

emn

Ansi Bubparoro pirsi fosipn 3 = 0,95 i cryneis BinbHocTi v, =V, =1 piste F,, =161;
ans piskst gosipn B = 0,99 F,, =4,052. Ockineku R,,, > F,, , 703 B1COKM cTyneHem
OOBipU MOXHa CTBEpAKYBaTH, LLIO BUOIpKa reTepockegacTnyHa.

3a HasABHOCTI reTepockefacTUYHOCTI i BiACYTHOCTI aBTOKOpensauii 3anuwkis ans
OLliHIOBaHHA NapamMeTpiB MOAEri BUKOpUCTanu y3aransHeHUn MeTo HanMeHLLInX KBaapaTis
(meTop EnTkeHa) [5, c. 159-161; 6, c. 122—125], onepaTop OLiHIOBaHHS IKOTO Ma€e BUMMSA:

A=(XTV X)XV, @)

ne A — BekTop ouiHOBaHKUX napaMeTpis, X — MaTpuLs CrOCTEPEXEHUX 3HAYEHb

He3aneXxHuX 3MiHHUX, X T — TPaHCNoHOBaHa MaTpuuA, Y - BEKTOP CNOCTEPEXEHNX 3HAYEHDb

3aneXxHoi 3MiHHOI, \/ — CMMETpMYHAa 404aTHLO BU3HAYEHa MaTpuULs, diaroHanbHi enemMeHTmn
SIKOi 3anexaTb Big BMOpaHOi rinoTe3n CTOCOBHO AUCNepCii 3anuLkis [8, c. 156—157]. Ak

enemMeHT MaTpuui \/ , BUKOPUCTaHi abContoTHI 3Ha4YEeHHS 3anuLLKiB Mogeni, NodyaoBaHoi

3rigHo 3 IMHK.
[ucnepcia BunagkoBux BigXuneHb OLHIOETLCA 32 (HOPMYIIOH):
2 1 Ty /7 -
s?=—"—U'VU, ©
n-k-1
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ae N— ob’em BUGIpkM, K — KinbkicTb He3anexHUx 3aMiHHUX, U — BeKTop 3anuiukis
Mogeni, a MaTpuus Ancnepcin i kosapiauii — 3a (opMyIoH:

D?(a) =SZ(XV*X)™. ©)

YTO4YHeHa Moaenb Mae BUMMsA;:

~

Y, =a, +a,X, =79718,37 +1057 X,; R* =0,9983.
3anuiikosa Aucnepcis Su2 =610934864,44 , craHaapTHi NOXMBKM OLIIHOK MoZeri piBHI
Sao =15880,70, Sal =0,37. Emnipnyre t-BigHOWeEHHS Ansl napameTpa &, piBHE
t, =502, ana a, —t, =2857.

3HangeHe 3 Tabnuub posnoainy CTelofeHTa Ans YMcna CTyneHiB BiNbHOCTI v = 6 i

pisrs nosipn B =0,95 t,, =1943, ana =099 t,, =3,143 i ockinbkn ty > 1, ,

t, >t,<p, TO Ha BMCOKOMY pPiBHi JOBipM 3HaYeHHs napameTpiB MOAeni € 3HayyLMMu.
O6uuncneHe 3rigHO 3 MOOENMI0 eMMipMyHe 3HayYeHHs KpuTtepito [apObiHa-YoTcoHa

DW = 2,05 Bkasye Ha BifCyTHICTb aBTOKOPENSL|i 3anuLLIKIB.

B mopeni, obuucneHin 3rigHo 3 meToaoMm ENTkeHa, koedilieHT aeTepmiHauii
R? = 0.9983 . BiH € BULLWMM, HiX y mogeni, obumcneHin 3rigHo 3 1MHK. Lie Bka3ye Ha Te,
) Y/

wo Ha 99,83% Bapiauia obcary peanizoBaHOi NPOAYKLii 3anexuTb Bi4 iHBECTULIN y
NPOMUCIIOBICTb.

MoTpiGHO BpaxyBaTu Te, WO edekT Big BNIMBY iHBECTULIN Ha 0bCAr peani3oBaHOi
NPOMUCNOBOI NPOAYKLIT NPOSBNSAETECA HEe oApasy, a yepes Aedkuin nepiog yacy, i3
3anisHeHHsaM (narom). [na obrpyHTyBaHHsI nara 4u naris BUKOPUCTOBYEMO B3AEMHY

n

KopensauinHy doyHkuito I(7):
n—rv n—r —T
(I’]—T)Z Ve X _Zyt “ 2 Xuae
t=1 t=1 t—1

(n-7)>y? —[i yt] -0 %, —[fomj )

r(z) =

HaibinbLue 3HaueHHs I(7) 3a Mogynem (Hanbnvkye 40 OOMHUL) BUSHAYAE 3PYLLUEHHS]

abo yacosuii nar. Po3paxoBaHy BenuuuHy I'(7) npu pisHUX 3HAYEHHsIX T HaBe4EeHO B

Tabn. 3i 306paxeHo Ha puc. 1.
Ak BMgHO 3 puc. 1 i Tabn. 3, HanbinbLle 3Ha4YeHHs B3aeMHa KopensuiiHa yHKLUis

r =0,99808035 Habysae npu 7 = 3, T06TO Ha TPETLOMY POLY Bif NOYaTKy iHBECTYBaHHS!
NOTPIOHO o4ikyBaTM HaWOINbLIOrO NMPUPOCTY peani3oBaHOi NMPOMUCITOBOI MPOOYKLT.
[OuHamiyHa Mofenb po3nojineHoro nara B TakoMy BUMNaAKy 3anuieTbCcs Tak:
Yt =a, + a1Xt73 ,ae Yt—o6cs|r peani3oBaHOi MPOMUCIIOBOI NPOAYKLiT B Nepioa t; th3 —
iHBecTUUiT B nepioa t — 3.
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Tabnuys 3
Po3paxoBaHa BeniniMHa B3aEMHOI KOpensiLinHOi tpyHKLT

T 0 1 2 3 4 5 6

r | 0,99568487 | 0,98718496 | 0,98543530 | 0,99808035 | 0,95229889 |0,91203396| 1

1,02

o T\ /
AN /
N
N/

0,9

(T)

0,88

0,86

Puc. 1. Kopenospama e3aeMHOI KopensiyiliHoi ghyHKUiT,
no6bydoeaHa 97151 4Hacoeoz20 psidy

OvujHoBaHHsA napameTpis mogeni nposoamnocs IMHK. [MNpu Lbsomy npuiManack rinotesa,
LLIO 3aNULLKM HeaBTOKOpENbOoBaHi, HopMasnbHO po3nogineHi. Ockinbku HanbinbWmn nar

7 = 3, To NoYaTKoBi AaHi Gynu CKOPOUeHi Ha TPY CMOCTEPEKEHHS!, MPUYOMY B HaCOBOMY
psgi obcsary peanisoBaHOi NPOAYKUiT Oyny BigKWUHYTI NepLli TpU CNOCTEPEXEHHS, a B
YacoBOMY psAdi iIHBECTUL N — Tpu ocTaHHi. Mogens posnofineHoro nara Mae Burnsag;

~

Y, =102260,27 + 2277 - X, ., R? =0,9904,
TO6TO Ha 99% BapiaLis obcsAry peanizoBaHoOi MPOMUCIIOBOI NPOAYKLiT MOACHIOETHCS

Bapiauieto iHBecTUUiNHUX BKnageHb. MopieHaHHa DW =138 3 tabnuuHum

emn

DW, =1142 ans sucokoro ctyneHsa aosipn 3 =0,99 Bkasye Ha BiacyTHicTb

aBTOKOpEnsAuil 3anuwkiB. EnactuyHicTb iHBECTULIN EX = 0,833 npakTuuHo 36iraeTbes 3

OLLiHKOIO LIbOro NapameTpa Ans iHwWmux moaenen. MNMepegipka 3HayvyLLOCTi napamMeTpiB Mogeni
3rigHo 3 t-KpuUTepieM nokasana, Lo ouiHKK Ti napamMeTpiB JOCTOBIPHI HA BUCOKOMY PiBHI
J0BipK, He 3MiLLieHi | B Moaeni BiACYTHA aBTokopensuia 3anuLkis. Mogens po3noaineHoro
nara, B SiKii HaMBINbLUMIA BMNIMB iIHBECTULLIA BAPTO O4iKyBaTW HA TPETBOMY POLYi, 3 EKOHOMIYHOI
TOYKM 30pY € HanbinbLL KOPEKTHOK | MOXe ByTn BMKOpUCTaHa ANs1 MPOrHO3y B yMOBaXx
CTabiNbHOro PO3BUTKY EKOHOMIKN.

Takum YuHOM, B yMOBax CTabifibHOro po3BUTKY EKOHOMIKM B YKpaiHi B 2001-2008 pp.
30iNbLUEHHST IHBECTULA Y MPOMUCIIOBICTE HA OOMHULIKD NPUBOAWIO A0 30iNblUEeHHS
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BUMYLLIEHOT NPOAYKLii MPOMMNCIIOBOCTI B OCHOBHUX LiHax Ha 11,3 oanHULb, peani3oBaHoi
NpoAyKUil y pakTuyHMX UiHax — Ha 10,6 oanHuub. BunyuieHa npomMucrosa npoaykuid
peanisyeTbca npoTsromM poky. B nepiog 2001-2010 pp. cnoctepiranocb He3Ha4YHe 3pOCTaHHSA
rPaHNYHOI NMPOAYKTMBHOCTI pearisoBaHoi npoaykuii 4o 11,8 oanHULb, TOBTO CrnocTepiraeTbes
No3nTUBHA TEHAEHLiS1 40 BUXOAY 3 Kpuaun. O6rpyHTOBaHO MoAernb PO3no4ifieHoro nara, B
AKIN HAWOINbLUWIA BMAMB IHBECTULIN BapTO OYikyBaTWM Ha TPETbOMY poui. BknagaHHs
iHBECTMLi Y MPOMUCIIOBICTE Ma€ BUTPaTHUI XapakTep.
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