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YIK 330.322:330.5
B.JI. Cmecosa, H.IO. Haymenko

PETPECIMHA MOJIEJIb BIITBOPEHHSI IHBECTUIIIMHOTO
IHOTEHLIAJTY HAHIOHAJIbHOI EKOHOMIKH

V craTTi moKa3zaHO MOXJIMBICTh BUKOPMCTAHHSI PErpeciiiHOrO aHalidy B OOCIIIXKEH-
HSIX BiITBOPEHHSI iHBECTULIIMHOIO MOTEHIIiaay HalliOHAJbHOI EKOHOMIKHM, IMOOYIOBAaHO MO-
IIeJli BIUJIMBY iHTepHAJIBHUX Ta €KCTePHAJIbHUX (DAKTOPIiB Ha BiATBOPEHHS iHBECTUILIHOTO
MOTeHLay.

B cratbe 1moOKazaHa BO3MOXHOCTb MCIIOJb30BAHMSI PErp€CCMOHHOr0  aHaau-
3a B MHMCCICOOBAHMUAX BOCIPOU3BOACTBA WHBCCTULIMOHHOIO ITIOTCHILMAJIa HallMOHAaJIb-
HOW OKOHOMMKMU,IIOCTPOCHLI MOICJIM, IOKAa3bIBAIOIIMUE BIMAHUEC WMHTCPHAJIbHBIX M
OKCTCPpHAJIbHBIX (l)aKTOpOB Ha BOCITPOMU3BOACTBO MHBECTULIMOHHOIO IMOTCHIIMAJIA.

The possibility of regression analysis in research of national economy investment po-
tential reproduction has been shown in the given article, influence models of internal and
external factors on investment potential reproduction have been made.

iHeecmMUUYIIHUL NOMeHUian, HAUIOHAAbHA eKOHOMIKA, peepecilina Modenb, IHMepHANbHI YGhaK -
mopu, eKcmepHabHi haxmopu

OpgHuM 3i LIUISIXiB BUXOOY 3 €KOHOMIUYHOI KpM3H, SKa ChOTOJHI OXOIuja
CBITOBY €KOHOMIKY, € (hOpMyBaHHsI peajibHUX JKepea (iHaHCYyBaHHST iHBec-
TULIiN Ta 3a0e3MedYeHHs] 1X BUKOPUCTaHHS B Mpoleci iHBecTyBaHHS. OCHOBOIO
LIMX TIPOLIECIB € aKTUBI3allis BiATBOPEHHS iHBECTUIIMHOTO MOTEHIIiaay Hallio-
HaJbHOI €KOHOMIKM 3a paXyHOK BHYTpilIHiX gkepen. lisg Takux nectabimiza-
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HitHuX (GaxkTopiB, AK iHGALIS, 0e3po0ITTS, HEMIATOCITPOMOXHICTh MiANPH-
€MCTB, CKOPOUYEHHSI aKTHBIiB (DiHAHCOBMUX YCTaHOB IPU3BEIU OO0 T'aJIbMyBaHHS
iHBECTUIIIAHOIO IIpolecy B YKpaiHi. OOcsr iHBeCTULIili B OCHOBHUII KarliTal,
OCBOEHUX IMTIANPUEMCTBAMM Ta OpraHizaulisMu YKpaiHW, 32 CiYeHb—BEPECEHb
2009 p. ctanoBuB 56,3% Bin KamiTaJOBKJIaleHb 3a BidnoBigHuii nepiox 2008 p.
[1]. BkazaHa cuTyallisi 3yMOBJIEHA BiITOKOM BHYTPIillIHiX (hiHAHCOBUX pecyp-
CiB 3 iHBecTUIiliHOI chepu YKpaiHu. OOcsrv npsiMUX iHO3EMHUX iHBECTUIIii
3 Ykpainu B iHuIi kpaind Ha 01.10.09 p. nepeBUILMIM BiAOBIIHUI ITOKAa3HUK
Ha 01.10.07 p. B 7,2 paza, npuuyomy y 2009 p. 93,2% 3 Hux cnpsMoBaHo B Kirp
[1]. KpenuTyBaHHS iHBECTMLIMHOI AisSLIBHOCTI BITYM3HSIHUX CYO’ €KTIB TOCIO-
JaproBaHHS (PiHAHCOBMMU KOPIOpaLisIMA MPAKTUYHO € «3aMOPOXeHUM». On-
Hak o0csru (hiHaHCOBUX PECypCiB, BUIYYEHUX CEKTOPOM IOMOIOCIIOAAPCTB 3
0aHKIBCHKOI CHCTEMM, CBiIYaTh MPO HASIBHICTH BHYTPILIHIX IKepell dhiHaHCY-
BaHHS iHBECTUIIi. 3aJMIIKM KOIUTIB Ha NEMO3UWTHUX paXyHKax JTOMOIOCIIO-
JapcTB y rpuBHi y x0BTHi 2009 p. ckopotmiucs Ha 20,1 MIpa rpH MOpPiBHSI-
Ho 3 xoBTHeM 2008 p. Ha ¢oni Takoi cutyalii akTuBi3allis MexaHi3MiB pery-
JIIOBaHHSI BiATBOPEHHS iHBECTULIMHOIO MOTeHLiany YKpaiHU 32 paxXyHOK BHY-
TPILLIHIX IKepesl cTaHe e(PEKTUBHUM 3aXOI0M IMOI0JaHHSI €KOHOMIYHOI KPU3H.

3 PO3BUTKOM PMHKOBOI €KOHOMiKM MPOOJIeMU iHBECTYBaHHST 3HAXOASTHCS
y UEHTpPi yBaru BITYM3HSIHUX BUEHUX-EKOHOMICTIB, SIKi CITMPAIOThCS Ha Pi3HO-
MaHITHI METOAM €KOHOMiKO-MaTeMaTUYHOTO MOJEIIOBaHHS. 30KpemMa HUMU
PO3pOOJISNNCS KJIACTEpHI MOJENi PEeryaloBaHHS iHBECTULIIHO-iHHOBALIIAHUX
npolieciB B YKpaiHi [2], MeTOOWYHI MiIXoau A0 OTpUMaHHs, oOpoOKM, aHaJIi-
3y 1 OLIIHIOBaHHSI €KCIIEPTHOI iH(opMallii, 1110 3a0e3IeUyI0Th OOIPyHTOBAHUIA
BUOIp MPOEKTiB /I iHBecTyBaHH: [3]. 3HayHa yBara NpuIiisiacs AOCTiIKeH-
HSIM JeTepMiHaHT (hiHaHCOBOI MOBEAIHKM JOMOTIOCIOAAPCTB B YKpaiHi, Mooy-
IIOBI MoJeJi iX CIOXMBAaHHS Ta 3a0lUaakeHHs [4], MOOesi BIUIUBY NEIIO3UTIB
HaceJIeHHSI Ha JOBrOCTPOKOBe iHBecTyBaHHS [5]. Ilpore Opakye AOCHiIXEeHb
BIUIMBY 30BHIlIIHIX Ta BHYTPIillIHiX AeTepMiHAHT Ha (POPMYBAHHS PECypCiB, SIKi
MOXKYTb OyTH 3alisiHi B IIpOLIeCi iHBECTyBaHHSI, Ta iX (PyHKIIOHAILHOTO BUKO-
pUCTaHHS, 1110 06a3yIOThCS Ha perpeciiHoMy aHalisi.

MeTto10 HOCTIIKEHHS € OOIPYHTYBaHHS Ta MOOya0Ba perpeciiiHol Moaei
BIUIMBY iHT€PHAJIbHUX Ta €KCTepHAJIbHUX (DAKTOPiB HA BiATBOPEHHS iHBECTU-
IiAHOTO MOTEHIliay HalliOHAJTbHOI €KOHOMIKH.

BinTBOpeHHS iHBECTHULIMHOIO MOTEHILialy HaliOHAJbHOI €KOHOMIKU €
CUCTEMOIO B3aEMOJIii CyO’€KTIB IIOMO aKTHMBi3allil ioro ¢opMyBaHHS Ta pe-
ajizailii. AKTUBHICTb CYO’€KTiB Yy BiITBOPEHHi iHBECTMILIIHOTO TOTEHIlialy
MOB’s13aHa 3 iX BJJACHUMM MOTHMBAMM Ta iHTepecaMu Ta MPSIMUM YU OIOCEPEI-
KOBaHMM BILIMBOM 30BHillIHIX (pakTopiB. IHTepHAaIbHMMU (paKTOpaMu € Bjac-
Hi iHTepecu, MOTUBM Ta MOXJIMBOCTI €KOHOMIYHOTO Cy0’€KTa 1100 iHBECTY-
BaHHS, SIKi 3aJeXaTh Bil MOro BHYTPILIHIX TTOTpeOd, CIIPOMOXKHOCTEN Ta LIiJIei.
ExcrepHanbHUI BIUIMB 3[iMCHIOIOTH 30BHIlIHI (paKTOpHU, 30KpeMa, Iep>KaBHUI
Ta PUHKOBUI MEXaHi3MM.

Cy0’exTH, SIKi BOJOAIIOTh iHBECTULIMHUM TOTEHLiaJIOM Ta € MalOyTHIMU
iHBecTopamu (HediHaHCOBI Kopropallii, AepKaBa), MiC/sl MPUIHSITTS PillleHHS
1IOJI0 iHBECTYBaHHS OOMPAIOTh BiIMOBIMHWI iHBECTUIIMHUI MPOEKT, BU3HA-
4yaloTh OOCSATH iHBECTULIMHUX BUIATKIB Ta JKepea iX MoKputtsd. ITpuitHaTTs
TOI'0 YU iHIIOTO PillIEeHHS 3aJICXKUTh Bifl 00CSTy MPUOYTKY KOPIIOpalliii, po3Mi-
py iX amopTU3aliifHOro (POHIY, OOCSTIB MTOJATKOBUX HAIXOMXKEHb JEPXKABHO-
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rO CEKTOpa Tolo. [HBECTOpH CMOYATKY OLIiHIOIOTh BHYTPIIIIHI MOTPeOU Ta 1ii,
TOOTO (paKTOpPU iHTEPHAJIBLHOIO BILIMBY, a SIKIIO BJIACHUX PECYpCiB HeIOCTaT-
HBO, MpPeI SIBJISIOTH IMOMUT Ha PECypCH iHIIMX CYO’€KTIB — IX IOCTavyaJbHUKIB
(moMorocmoaapcTB, Kopropailiii, 1epXXaBu), Y pe3yabTaTi 4oro i BU3HAYaOTh-
cs1 MacluTabu motped B iHBECTULIMHOMY IOTEHIiaIi.

Y mpoueci yTBOpeHHSI NOMUTY HAa MOTEHLIMHI iHBECTULIIMHI pecypcu Bif-
OYBAa€ETHCSI TAKOX BIUIMB 30BHIllIHIX (DAKTOpPiB — PMHKOBOTO Ta JIEP>KaBHOTO
MEXaHi3MiB, SIKi MOXYTh KOPWUIYBaTWM MaclUTaOW MaiOyTHHOI iHBECTHULIMHOI
MiSZTBHOCTI, a OTXKe, oOMexXXyBaTH a00 HapoOIIyBaTU IIPOMO3UIIiI0 iHBECTULIIN-
HUX TOBapiB Ha PUHKY.

ist pyHKOBOI'O MeXaHi3My (IIpOSIBISIETHCS Yepe3 BILIUB KPEAUTHOIO, I'PO-
1IOBOTO, (DOHAOBOIO, iHHOBALIIITHOTO, CIOXMBYOIO Ta iHIIMX PUHKIB), Bimo-
OpaxkaeTbCd y 3MiHaX YMOB OTPHMMaHHS KPEAWUTHUX PECYpCiB Ta pPiBHS Bil-
COTKa, KOJMBAHHIX TOMUTY Ta MPOMO3MLii Tpolleil Ta MOXiZHOCTI LiHHUX
nanepiB, 3MiHaX CHOOXWBYOIO ITOMUTY, MOSIBI HOBUX HAYKOBO-TEXHOJOTIUHUX
po3pobok Touo. PUHKOBMIA MexaHi3M TMM caMUM Oyde BU3HAyaTU OOCSTU
MOIMUTY Ha iHBECTHUILIiiHIi TOBapM Ta iXHIO MPOMNO3MIIil0, BIJIMBATH Oe3Ioce-
peOIHBO Ha iHBECTHUIIIMiHE BUKOPMCTAHHSI pecypciB cy0’ektamu. [epkaBHUIA
BIUIMB TIPOSIBJISIETBbCSl Yepe3 Jil0 CUCTEMM BaXKeJiB Ha Tpolec (QopMyBaHHS
JIKepes iHBeCTULIMHOro TMoTeHLialy HallioHaJbHOI €KOHOMIiKM Ta ToJaJbliie
OTO BiITBOPEHHS, 11O MOXE MAaTW BimoOpaxkKeHHsI, HallpUKJIaa, y IEeBHIil I10-
JIATKOBil MOJiTULI 111040 6i3Hecy, 0OMeXeHHi CTynmeHsl €EKOHOMiIYHO1 cBOOOAU
Kopropaliii, aMopTu3alliiiHiii KOHLEMil, iHTeHCUBHOCTI CTUMYJIIOBAHHS iH-
BECTYBAHH$, AOTALlisAX Ta cyocuaisix Touo [6].

Pazom 3 TMM y cHCTeMi BiATBOPEHHS iHBECTMIIIMHOTO TOTEHILiay Ha-
L[iIOHAJIbHOI €KOHOMIiKM iCHYE i 3BOPOTHMIA 3B’SI30K, 110 3yMOBJIEHO 3MiHaMU
MoTped PMHKOBOTO CepemoBUIla, CyO €KTIB, SIKi HUM BOJIOMiIOTh, iHBECTOPIB,
BIUIMBOM CyO’€KTiB Ha PMHOK Ta JAepKaBHY TOJITUKY, 3MiHaAMU iX ¢piHaHCO-
BUX MOJKJIMBOCTEM.

TakyuM 4YMHOM, BIATBOPEHHSI iHBECTULIMHOrO MOTEHLiady HaliOHaJIb-
HOI €KOHOMIKM — 1I€ CKJIaJHAa CHUCTeMa, y SKill BimOyBaeTbCd B3aEMOiS K il
CyO’€KTIB 1100 KPYroo0iry iHBECTULIIMHUX MOXKJIMBOCTEN, TaK i Jisl Jep>KaBU
Ta PUHKY 1110J0 MOro BiIHOBJIEHHSI.

PosrisiHyra Mozenab BiITBOPEHHS IHBECTUIIIAHOIO ITOTEHIliaJly Hallio-
HaJbHOI €KOHOMiKM OTpHMaJja €KOHOMIKO-MaTeMaTU4YHe BimoOpaKeHHS:

[”HE = F(xIJxZ"'xn;yIJy2-~-yn)1 (1)

ne 111, — iHBeCTULIHMIA MOTEHLIa] HALlIOHAIbHOI EKOHOMIKM,

A SR X — iHTepHaJIbHI (hakTOpH,

Y, Yyoo ¥, — €KCTEPHAJBHI (akTOpH [6].

Lle piBHSIHHSI ITOKa3ye, SIK BIUIMBAIOTh 30BHIILIHI Ta BHYTPIIIHI (akTopu
Ha 00CSATH iHBECTULIIHOTO MOTEHIIiIy HalliOHAJIbHOI €KOHOMIKH!, 110 T03BO-
JISIE BUBHAUYATU MEXaHi3MM Ta iHCTPYMEHTM PeryjloBaHHS HOro BiITBOPEHHS.
JlocimKeHHs 3aIeXXHOCTI MixX 3a3HaueHUMU (akropu Ta II1, . mpoBeneHo 3a
JIOTIOMOT0I0 perpeciiiHoro aHamizy. OOcSIru iHBECTULIIHHOTO MOTEHIIialy Ha-
L[iIOHAJIbHOI €KOHOMIiKM pO3paXxOBaHO BiAMOBIAHO 10 METOAMYHUX TTiIXOIiB 10
MOro OLiHKM 3 BUKOPUCTAHHSIM JaHUX HAaLliOHAJbHUX PAaXyHKiB iHCTUTYLIIHHUX
cy0’exTiB YKkpainu [7] (muB. Taba. 1). Buxinni gaHi obpaHOTro MacuBy eKCTep-
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HaJIbHUX Ta iHTepHAJbHUX (PAKTOPIB CKIAAAEHO 31 CTATUCTUUYHMX AaHUX Jlepxk-
KoMcCTaTy YKpaiHM Ta TpeacTaBjieHo y Taoma. 1.

BinnoBinHO 3a€XHICTh iHBECTULIMHOIO MOTEHIIiaay HalliOHAJbHOI €KO-
HOMIKH BiJl €KCTepHAJIbHUX Ta iHTepHAJIBHUX (haKTOPiB OTpUMasa BU:

Hlyp = F(X7,X5,X3,X4,X5,X5,X7,Xg,V1,Y2, V3, Y4, V5, Ys) 2)

ITobynoBa perpeciiiHol Mozesi BKIOUaia Taki eTaru.

I eran. IlepeBipka iHTepHaIbHUX Ta €KCTEpHAJIbHUX (PAKTOPIiB HA MYJb-
TUKOJIIHEapHICTh BidImoBigHO A0 anroputMmy Pappapa-Inobepa (0CHOBHI iioro
KPOKM TIPEICTaBICHO y Tab. 2).

Tabauys 2
IlepeBipka iHTEpHAJIBHUX TA €KCTEPHAIBHUX (DAKTOPIB HA MYJIbTUKOJIIHEAPHICTD
BimmoBiaHo 10 anroputmy ®Pappapa-I1006epa

* X, —X

1. Cmandapmusauis macugy danux 3a Gopmyiorw: Xi, = lkizk 3
noy
k

Ouinka cepednvozo apugpmemuunozo ma ducnepcii 3a hopmynamu:

12
ink
o _ =1

S @
12 L
Z(xik -x )
of L, 5)

Ile 1 — KiJTbKIiCTh CTIOCTEpEekeHb; m =12 — 41CIIo TOSICHIOBATBHUX 3MiHHUX; X* — cepemHe apud-
METUYHE K-i TOACHIOBAIbHOI 3MiHHOI; o2, _ mucrepcis k-i NosCHIOBaNbHOI 3MiHHOT

2. Po3paxyHoK KopeJsuiiiHoi MaTpuii 3a (opMyJIolo:
r= X'X" (6)

ne X* — Marpuisl HOpMali30BaHMX MOSICHIOBAIbHUX 3MiHHUX;
X* — marpulisi, TpaHCIIoHOBaHa 10 X*

3. PospaxyHOK Kputepilo x*3a (hopMyJI0Io: 7= —{n -1- é(Zm + 5)} In|r| (7)

4. 3HAXOKEHHS MATPHIi, 00ePHEHOI KOpPeIALiiHiii: c=r'l= (X “x* )’I (8)

5. Ouinka F-kpurepiis (F,) BiANOBiIHO AiaroHanbHUX eneMeHTiB Matpuli C 3a GOpMyJIoI0:

n-m
Fe=(ce = 1) ; )
k Kk e
6. Po3paxyHOK YacTHHHMX Koe(ilmieHTiB Kopessuii, SKi TalOTh YSIBJICHHS LIOIO TiCHOTH 3B’SI3KY

MiX JBOMa 3MiHHUMM 32 YMOBH, 1110 iHIII He BHJCIMBaIOTb Ha lIeii 3B’130K, 3a (hopMyJI010:

y .
rj = ; (10)
\Cii€

7. PospaxyHok t-kputepiiB (kpurepiiB CT’0meHTa) 3a (popMyJIoI0:

; riNn—m
/A
J]—r,-jz

TabnnyHe 3HaYEHHS (-KpUTepilo npu n-m=12-5=7 cTyneHsaX cBOOOMM i piBHi 3HAUYLIOCTI o =
0,01 t_ = 3,499. 3pincu MOXHa 3pOOUTU BUCHOBOK LIOMO iCHYBAHHS YK BiICYyTHOCTI MYJIbTH-
KOMHEAPHOCTI 17151 KOKHOT Mapy 3MiHHUX

an
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[I1s9x0M OMMCaHOrO AJITOPUTMY Y BUXiTHINA MaTPUILi 3pEIITOI0 BUKITIOUE-
HO bakTop¥ X, X; X,, V,, ¥;, V5, OCKUIBKU MIX HUMU iCHyBasla MYJIbTHKOJiHeap-
HICTb, Ta 3aJIMLIEHO (PAKTOPU X,, X, V,, Y,

II eran. Bubip Buay perpeciitHOl 3aJ1€KHOCTI, 110 BKIIOYAJI0 MPOBEICHHS
pO3paxyHKiB IJisg JIiHIMHOI, CTeNeHeBOoi, MOKa30Boi1, Jorapu@MidHOi Moaesei.
BuzHaueHHs1 mapaMeTpiB piBHSIHHS 3a3HAYEHUX MOAEJIEHU 3MIMCHEHO 3 BUKO-
pucTaHHSIM (PAKTOPIB, 1O 3ATUILIMAIMCS TTiC/Is1 MEePeBipKU HA MYJIBTUKOJiHEap-
HICTD, & CaMC. X, Xg, V), V,p . . o .

JliHiifHi# (yHKII1 perpecii BiAmoBimae JiHiliHe PiBHSIHHSI perpecii, sike
Ma€ BULJIS:

Y:a0+a]x5 +ayXg +a3Y; +a4yy (12)

CreneHeBa perpeciiiHa 3aJIe>KHICTb Ma€ BUTJISIL
Y :ax5b]x8b2y1b3y4b4 (13)
PiBHIHHS TTOKa30BO1 perpecii Mae BUTJISIA:
8
Y =ab/*5sb," by1b, (14)
PiBHSIHHS Jlorapu¢MidyHOI perpecii Mae BUIIISII:
Y=a+binxs +bylnxg +b3lny; +bylny, (15)

Hi1st moOynoBU perpeciiiHux Mofaeseil 0yja0 BUKopucTaHo nakeTr MS «Ex-
cel» «AHani3 naHux» — «Perpecis».

YV pesynbTarti ModyaoBM JiHIIHOI, CTENEHEBOI, ITOKa30BO1, JJorapu@mMiyHo1
MoJieJiell OTpUMaHO PiBHSIHHS 3a3HauYe€HUX Mojeseil (IuB. Tadia. 3).

Tabauys 3
OcHoBHi pe3yibTaTh NoOYI0BM EKOHOMETPUYHUX Mozeeii 3anexunocri 111,
Bi/I iHTEPHAJILHUX Ta eKCTepPHAJIbHUX (hakTOpiB

F PiBHsiHHS MOzenEit
pospax. KpHT.

Jliniiina 409.1047 H gy = 2686,039 +0,8317x5 + 16
MOZENb +1,2754xg — 1,4968y; + 11,8422y,
CreneHeBa
o 3,8772 [HHE =1, 3059x50,9625x80,4766y1(—0,71])y40,2951 (17)

3,8379 N
E(());:;zsa 41270 I yp = 15317,48 x 1,0000017 x as)

x1,000056%¢ x 0,999971 x 1,00001”*
Jlorapug- I 1 = —615267 + 146047, 9 In x < —
Miuna 39188 HE 5
’ 19)

MozeTs ~75860,7 Inxg —43819Iny; + 33647 Iny,
JIe X, — OIJIaTa Mpalli HaMaHKX MPaIiBHUKIB; ¥, — HOJATKH HAa BUPOOHHIITBO Ta iMITOPT; X, — CIOKHBAHHS
OCHOBHOTO Karlitaiy; y, — cyocunii Ha BApOGHUITBO Ta iMIOPT
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III eran. IlepeBipka oTpUMaHMX MOJEJIe Ha aAeKBaTHICTh 3a JOTTIOMOTOIO
kputepito Diirepa: R? n-m-1

pospax. — W m (20)
PNLENEDE
RZ _ i=1 (21)

p )
z (vi-3)°
w=1

ne R’ — xoedillieHT aeTepMiHallii.

Po3paxyHok 3HaueHb KpUTEPilO0 Fp ospas.
JIell TIpeaCcTaBIeHo y Tabauii 3.

Ockinbku F pospax. > F kpum., TO TinoTe3a Mpo iCTOTHICTb 3B’SI3KY MiX
3aJIe;KHUMU Ta He3aJeXXHUMU 3MiHHUMM MOJEJi IMiATBePIKYEThCS, i OTpUMaHi
HaMM JIiHiiiHa, CTeneHeBa, II0Ka30Ba Ta JorapumMiuHa MO € aIeKBaTHUMHU.

3a OCHOBY MOJEJIi BiITBOPEHHSI iHBECTHMIIIITHOTO MOTEHIIiay HaIliOHAIb-

HOI €eKOHOMiKHM 00paHo JIiHifiHY perpeciiiHy Moelb, OCKIJIbKY 11 CTyIiHb aJeK-

BaTHOCTi BHUIIE IMOPIiBHSIHO 3 HeNiHIMHMMM Moaeiasmu. [loOymoBaHa JiHiliHA

perpeciiiHa 3aJeXXHICTh BiIKpMBAa€E MEPCHIEKTUBA MPOTHO3YBAHHS OOCHTIB iH-

BECTULIIAHOIO TMOTEHLiaJly HallioOHaJbHOI €KOHOMIKM MiJ BIUIMBOM €KCTep-

HaJIbHUX Ta iHTepHAJILHUX (PaKTOPIB.

OCHOBHI pe3y/lbTaTH PO3PaXyHKiB MOJISITAIOTh Y TAKOMY:

1. OtpumaHa JdiHiliHa perpeciiiHa MoJeJb BiToOpaXka€ HasIBHICTh TICHOTO
3B’SI3Ky MiX iHBECTMLIITHMM IOTEHIIiaJ0M HalliOHAJIbHOI €EKOHOMIKM Ta iHTep-
HaJIbHUMM i €KCTepHAJIbHUMU (PaKTOpaMU.

2. KoediuieHTn piBHSIHHS Mo MOKa3yloTh, 10 KOJW 3a BCIX OJHAKOBUX
YMOB HE3a/IeXXHa 3MiHHA X; 30UIbLIMTBLCS (3MEHIIUThCA) Ha 1, TO 3aeXHa 3MiH-
Ha (/11,,,) TakoX 30UTBLINTBLCA (3MEHIINThCA) Ha 0,8317 onmHMb. KO 3a iHIIMX
HE3MIHHMX YMOB HE3aJIeXHa 3MiHHA Yy, 3MEHIUMTHCS (30UIbIIMTECA) Ha 1, TO 3a-
JIeXHa 3MiHHa (/11,,,) TaKOX 3MEHIUMUTHCS (30UIbILMTHCS) Ha 1,8422 omuHuLi i T. 1.

3. HaiizHauH1IM# BIJIMB HA 00CATH (DOPMYBaHHS iHBECTHUIIIMTHOTO MOTEH-
LiaJly eKOHOMIKM YKpaiHu y mepioni, skuii mociimkysascs (1996—2007 pp.),
YMHSTH iHTepHaJIbHI (haKTOpH, 110 BiIKpUBA€E MEPCIIEKTUBYU OiIbII pallioHAIb-
HOTO BHOOPY iHCTPYMEHTIB Iep>KaBHOTO PETYIIOBAHHS Ta CTBOPEHHS KOHKY-
PEHTHOT'O PMHKOBOIO CEpeaoBHUIIIA.

4. OTtpuMmaHe TIpU po3paxyHKax PiBHSIHHS 3aJIeXKHOCTI iHBECTHIIIITHOTO
MOTEeHIIiaay HalioOHAJbHOI €KOHOMIKU BiJ iHTEpHAJIbHUX Ta €KCTePHAJIbHUX
¢akTopiB BiIKPUBAE TEPCIEKTUBU PO3POOKU MPOrHo3y BigHOCHO 3MiHu IIT B
pe3yabTari il iHTepHaJbHUX (PAKTOPIB, 3MiHM CTYHEHSI TUCKY TOTO YK iHIIIO-
ro eKCTepHaIbHOTO (hakTopa a00 OJHOYACHOTO iHTEPHAIBHOTO Ta EKCTEPHAJb-
HOT'O BIUIMBY.
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YAK 658.152
I1.1. Cokypenko, O.D. Kpuwan

THBECTUIIIMHA ITOJITUKA [K EQEKTHUBHA ®OPMA
YIIPABJITHHA YXBAJIEHHAM IHBECTULHINHUX PIIIEHD

VY cTarTi BU3BHAYEHO OCHOBHI TOJIOXKEHHSI, Ha 0a3i siKuxX (PopMyeThCs iHBECTHUIliiHA
MOJIITUKA, a TAKOX HaJaHO PeKOMEHAAllii, 110 JO3BOJISIIOTh MiABUILIUTUA €(pEeKTUBHICTD IIPU-
WHATTST YIPaBIiHChKUX PillleHb 3 MUTaHb iHBECTYBaHHSI.

B crarbe omnpeneseHbl OCHOBHbBIE TMOJIOXEHUSI, Ha 0a3e KOTOPbIX (OPMUPYETCS UH-
BECTUIIMOHHAS TOJTUTHKA, a TAKKE MPETOCTaBICHB PEKOMEHIAIINU, KOTOPBIE MTO3BOJISIOT
MOBBICUTH 3P (HEKTUBHOCTb MPUHSTUS YIPABICHUECKUX UHBECTULIMOHHBIX PEILIEHUIA.

Substantive provisions which an investment policy is formed on the base of are certain
in the article, and also recommendations which allow promoting efficiency of acceptance of
administrative investment decisions are given.

ingecmuyii, ineecmuyiiHul npoekm, iHGeCMUYILIHA NOAIMUKA, YNPABGAIHCOKI pilleHHs

[HBecTulifiHa ToniTMKA 3a0e3Meuye KOMILIEKCHUI PO3BUTOK KpaiHW i
BpaxyBaHHS iHTEpeCiB yCiX IpyH iHBeCTULIIHOTO mpoliecy. Y 3B 53Ky 3 TUM, 110
iHBECTUIIiliHA TIOJiITUKA € KJIIOYOBUM €JEMEHTOM B YIpaBJiHHI MPUINHATTIM
IHBECTULIIHHUX PpillleHb, TEOPETUYHiI acmekTu il po3pobKu HabyBalOTh
0COOJIMBOTO 3HAYEHHS.

BpaxoByroun iHTepecuM YYaCHUKIB iHBECTHUIIMHOIO TIpOIeCcY, MOXKHa
BUIIIATA OCHOBHI (paKTOpH, 110 BIUIMBAIOTh HAa iHBECTUIIMHY MOJITUKY [2]:

1. HeoOxigHicTh 3a0e3MeYeHHsI JOBIOCTPOKOBOTO €KOHOMIUHOTO 3pOC-
TaHHSI BUCOKMMM TeMIIaMU, BIOCKOHAJEHHSI CTPYKTYPU €KOHOMIKU.

2. OuikyBaHHSI OCHOBHMX CYO’€KTIB iHBECTMIIIMHOI MOJITUKM (MiAmpu-
€MCTB i HaceJieHHs). Big ouikyBaHb 3a/1eKUThb, 3 OAHOTO OOKY, TEpMiH i piBeHb
3a011aKeHb, a 3 IHIIIOTO — OOCHT i TEpMiHM iHBECTULIINA.
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