BHYTPIIIHIX I[iH Yepe3 3MiHy OOMIHHOTO KypcCy 3a YMOB CTa0UIbHHX 30BHIIIHIX I[iH)
MOXKE JemI0 TMOCTa0uTH BIUIMB HOMIHAJIBHOI JeBajbBallii HA CTaH IOTOYHOTO
pPaxyHKY.

3 METOI OTpPUMaHHS TPYHTOBHUX PEKOMEHJAIN I0J0 M1€BOCTI KYypCOBOi
MOITUKKA JUIsl YKpaiHu, HEOOXITHO EMIIPUYHO OIIIHUTH eJacTUYHOCTI JIediiuTy
MMOTOYHOTO PaxyHKy 3a JOXOJOM Ta I[IHAMH Ta 3MOJCIIOBATH Mil0 HAa HBOTO

(hicKaJIbHOTO MIOKY Ta IMOKY OOMIHHOTO KYpPCY.

Cuucok gireparypmu: 1. John Williamson. (2006). Meade’s Analysis and Today’s Global Imbalances, Lecture

at Cambridge University, http:/www.iie.com/publications/papers/williamsonl106.pdf 2. Ileguyx B. (2001).
ITnatixanii GamaHc 1 MakpOEKOHOMiIYHa piBHOBara B TpaHchopMamiiHuX exkoHomikax JIbBiB: Kamensap c¢.80-81; 3.

Wioletta Nowak. (2012). Development of the Polak model. Wroclaw Review of Law, Administration & Economics Vol
2,No 1.

1O.B. llleBuyk, marictpanTt, M. Kpemenuyk, KpHY
H.€. I'pumiko, KaHa. €KOH. HaYK, J1011. Kadenpu ekoHomiku, M. Kpemenuyk, KpHY

O.B. Jleanik, 3100yBau kadenpu ekonomiku, M. Kpemenuyk, KpHY

OCOBJUBOCTI ®OPMYBAHHS IHBECTUIIMHOI IPUBABJIUBOCTI
HIAITPUEMCTB Y KPU30BUX YMOBAX

[aBecTuniliHa TPUBAOIMBICTh MIANPUEMCTBA € BAXKIMBOI XapaKTEPHUCTHKOIO,
OLIIHIOBAHHS SIKOi € CIIOJIyYHUM €TarloM MK aHaJIi30M Ta MPUHHATTSIM pIlIeHb PO
IHBECTYBaHHsI KOWITIB. Y KpPHU30BHX YMOBAaX aKTyaJbHUM € IUTaHHS 1CHYBaHHs
OIJOPUEMCTBA, SKE€ HEMOXJIMBE 0€3 3allydeHHs KOIUTIB. Y 3B'SI3KYy 3 LHUM
HiPHUEMCTBO TIParHe J0 MiABUIIEHHS 1HBECTUIIMHOT IPUBAOIMBOCTI JIJIS 3TyUYCHHS
1HBECTOPIB.

JlocHipKeHHST CTaTUCTUYHUX JaHUX M0A0 (hiHAHCYBaHHS 1HBECTHUIIIHOT
TISTTBHOCTI MIANPUEMCTB YKpaiHU CBIIYUTH MPO TIEpeBary BJIACHUX KOIITIB Yy
CTPYKTYpI JKepen iHBecTyBaHHs (Tal. 1).

[Ipotsirom 2010-2012 pp. cnocrepirajiocss MOCTYIOBE 3pOCTaHHS 3arajJbHOTO

obcary kamitanbHUX 1HBecTHINH, a y 2013 pomi BinOyBaeTbcsl 3HUIKCHHS
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iHBeCcTHIlIITHOT akTUBHOCTI 10 piBHA 2011 poky, aje muTOMa Bara BIACHUX JKepell

(diHaHCyBaHHA 3pocTae OuTbl, HIX Ha 4%.

Tabmanig 1
KanitaneHi iHBeCTHIIIT 3a JKepeaMu IHBECTYBaHHS (pO3paxoBaHO aBTOpaMH Ha

OCHOBI JTaHuX [2])

2010 % 2011 % 2012 % 2013 %
1 2 3 4 5 6 7 8 9
Ycboro (MIIH. TPH.) 189060,6 | 100 | 259932,3 | 100 | 293691,9 | 100 | 267728,0 | 100
y T.4. 33 paXyHOK
KOIIITIB JICPIKABHOTO OFOJIKETY 10952,2 5,8 183946 7,1 17141,2 5,8 6497,8 2.4
KOILITIB MICIEBHMX OIOJKETIB 6367,7 34 8801,3 34 9149,2 3,1 7129,2 2,7

BIACHIX KOUITIB MIAIPHEMCTB T4 | 114963 6 | 60,8 | 152279.1 | 58,6 | 175423,9 | 59,7 | 170675.6 | 63.8
oprasizaiii

KpeIUTIB OAHKIB Ta iHIINX ITO3UK 23336,2 12,3 42324 .4 16,3 50104,9 17,1 40878,3 15,3
KOIIITiB iHO36MHUX IHBECTOPIB 4067,7 2,1 7196,1 2,8 5040,6 1,7 4881,2 1,8

KOLITIB HACC/ICHHA Ha 46542 | 2,5 | 4470,0 1,7 | 3651,0 13 | 65749 | 25
6y,HIBHI/IIITBO BJIACHUX KBaanp

KOILITIB HaCEeJIEHHS Ha

IHAWBITyadbHE KHUTIOBE 16176,0 8,6 15102,9 5,8 21975,1 7.5 21770,1 8,1
OyIiBHHLITBO
IHIIKX JDKepel piHaHCYBaHHS 8543,0 4.5 11363,9 43 11206,0 3,8 9230,9 3,4

OckiIbKHM TTUTOMA Bara BJIACHMX KOIITIB IIIMPHUEMCTB Ta OpraHizarmiii mMaibke
HE 3MIHIOETHCS 1 € JOCUTh BHCOKOIO. 3 OAHOTO OOKy, II€ J1a€ 3MOT'Yy TOBOPHUTH IPO
MOKpaIIeHHs MOXJIUBOCTEH camMo(iHaHCYBaHHS MiAMPHEMCTB, aje BOAHOYAC 1 MPO
TE, 1110 NIANPUEMCTBAM Ba)KKO 3HAWTHU Ta 3aJly4YUTH JOJATKOBY KIJIbKICTh KOLITIB JUIS
PO3BUTKY BJIACHOI JISUIBHOCTI.

Po3mmpenHss MOKIUBOCTEH 1HBECTUIIIMHOL AISTILHOCTI MIAIPUEMCTB MOKIIMBE,
30KpeMa, 3 PaXyHOK 30BHIIIHIX Jkepesl. HeBia'eMHOO CKIIaJoBOIO J171s 3a0€311EUEHHS
MOKJIMBOCTI 1HBECTYBAaHHA MIANPUEMCTBA € e(EeKTHUBHE yMOPaBIiHHS pIBHEM
IHBECTUIIIMHOI MPUBAOIUBOCTI TPH 3alydyeHHI JIOCTOBIPHOTO METOJIOJIOTTYHOTO
IHCTPYMEHTAPIIO MOro OLIHIOBAHHS.

Innekc 3 BimkpuToro apxiTekTyporo [AE € mocTaTHhO MHUPOKOBKHUBAHUM CEpell
IIPOMUCIIOBUX TIAMPUEMCTB B OLIIHIOBaHHI PIBHS 1HBECTHUIIMHOT mpuBabauBocTti. Ha
npukiaai BAT "K3TB" iioro po3paxyHOK HNPOBOJUBCA BUXOMASIYU 13 MOXKIMBOCTI
OJIep)KaHHS JIOXOJy BiA (PIHAHCOBO-TOCIOAAPCHKOT ISUIBHOCTI ITANPUEMCTBA 3a
2010-2013 pp., 1 Ay bOro OyIM BUKOPUCTAH1 HACTYMHI OKA3HUKHU: PEHTA0ENIbHICTh
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aKTUBIB, PEHTA0ENbHICTh BIACHOTO KamiTaly, Koe(ilieHT 3a0e3neueHHs, KOePIIieHT
bisepa, koedimieHT dinancoBoro pusuky [1]. Ha puc. 1 nokazano nuHaMiky 3Ha4eHb

inaekcy IAE BAT "K3TB":

50

40 y—' 7 AT
30
20 /ZZ-UU/ ——IAE

10 9,249 ¥

2010 2011 2012 2013

Puc. 1. Pe3ynbrat omiHOBaHHS 1HBECTUIIIMHOT TpUBa0IuBOCTI 3a iHAekcoM IAE BAT

"K3TB"

Januii miaxij J03BOJISE€ OILIHIOBAaTH PIBEHb 1HBECTHUIIIMHOI MPUBAOIMBOCTI 3
MO3UIlIi TOTCHIIIMHUX KPEAUTOPIB, ajie He MPUCTOCOBAHUMA IJISI OI[IHIOBAHHS CAMHUM
HiIPUEMCTBOM, 3 METOI0 MPOBEICHHS OOTPYHTOBAHOTO KOOPAMHYBAHHS MPOIECY
dbopMyBaHHS 1HBECTUIIIHOT TPUBAOIUBOCTI MiANPUEMCTBA.

Excrnpec-aiarHocTuka 1HBECTUIIIITHOT MTPUBAOIMBOCTI MIAIPUEMCTBA JTO3BOJISE
dbopMyBaTH KOMILJIEKCHUM TOKa3HUK HA OCHOBI TPyl I1HAUKATOPIB, SKi
XapaKTepU3yIOTh TEBHUW aCMEeKT isTILHOCTI miampueMcTBa. Jlami MPOBOIUTHCS
JOCIIIKEHHS BIAMOBITHOCTI 1HAUKATOPIB HOPMATUBHUM 3HAYEHHSM 1 BU3HAYAETHCS
iX KUIbKICTh Ta BaroMiCTh, Ha OCHOBI YOI'0 PO3pPAaXOBY€TbCS KOMIUIEKCHUN PIBEHb
1HBECTHUIIIITHOI MpUBaOIUBOCTI miAnpueMcTBa. Pesynbpratu pospaxyskiB ans BAT
"K3TB" naBeneno Ha puc. 2.

Takum unHOM, epexTrBHE (HOPMYBaHHS PIBHS IHBECTHUIIMHOI MPUBAOIUBOCTI
MOXJIMBE 32 paxyHOK YITKOTO I1HCTPYMEHTapilo OIliHIOBaHHA. MOXKJIUBICTD
3MIMCHIOBATH  BUIBHUN  BUOIp IHJIMKATOpIB  OLIHKKA  J03BoOJiA€  (OPMYBATH
IHBECTHIIIIIHY NPUBAOIMBICTh, 3BaKAI0UM Ha PI3HI ACMEKTH AISUIBHOCTI Ta poOUTH
Oe3nocepeIHI BIUIMB HAa OKpeMi TPYIHU 1HAMKATOPIB 3 METOK YCYHEHHS CJIa0KUX

MiCI_[B, oo € JOCTAaTHbO AaKTyaJJbHHM B YMOBAX HCTATHUBHOI'O BIIIIMBY 30BHINIHIX
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(axTopis.

0,82 0,85 0.79 .
7 =f—KOMMNNEKCHUIA piBEHDb

0,6 /
iHBecTuUiliHOT NpuBabansoCTi
0,4 o

niANPUEMCTBA

0:2 U,35

2010 2011 2012 2013

Puc. 2. lunamika 3Ha4eHb KOMILJIEKCHOTO PiBHS 1HBECTHUIIHHOT mpuBabiuBocti BAT

"K3TB" Ha 0CHOB1 BUKOPUCTaHHS €KCIIPEC-A1arHOCTUKH

Cnucoxk gireparypu: 1. Jaioyyvkuii A.I1. OuiHka iHBeCTULIWHOT MPUBaOIMBOCTI eKOHOMIKH // EkoHOMIKa 1
nporuo3yBanHs. — 2004. - Ne 3. — C. 119-128. 2. Jlep>xaBHa ciy0a cTaTUCTUKH YKpaiHu — CtaTucTuyHa iHpopMaris —
IuBectulii Ta ocHOBHI 3aco0u [Enexkrponnwuii pecypc]. — Pesxxum goctymy: http://www.ukrstat.gov.ua. - 3arojsoBox 3
eKpaHy.
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CYIHIHOCTb MATEMATUYECKHNX METOJIOB U MOJEJIEX JJIs1
PEIHIEHUA DKOHOMUWYECKHUX 3A/TAY

IIpn pemieHMM SKOHOMMYECKHMX 33Ja4 4YacTO BO3HHUKAIOT BOIIPOCHI IIOMCKA
pelIeHUsT B YCIOBUSX HEOMPEIEICHHOCTH, OTCYTCTBUS TOJHOTHI HH(pOpMAIUH,
HEOOXOIMMOCTH TPEABUACHUS CIIy4alHbIX MpoleccoB U japyrue. Bo Bcex 3Tux
ciayyasx HamOosee 3(DPEeKTUBHbIE pEHIeHUS MOTYT OBbITh MOJIy4YeHbl HAa OCHOBE
MOJEJIEUUCIIPUMEHEHHEM MaTEeMaTUYECKUXMETOIOB. TEepMUH «MOJENb) MIUPOKO
UCTOJBb3YETCSI B Pa3IMYHbIX cdepax UeIOBEUECKOM [EATEIbHOCTH MU HMEET
MHO>XECTBO  CMBICJIOBBIX  3HaueHud. Ilog «Mopenpio»  MOHMMAaeTcs  TaKoM
MaTepPHAIbHBIA WM MBICIIEHHO MPEICTaBIAEMbId OOBEKT, KOTOPBIM B IMpoliecce
UCCIIEJIOBAaHMSI 3aMellaeT 0O0beKT-opuruHal. HemocpencTBeHHOE HW3y4eHMsI STOU

MOJICNIM U JaeT HOBBIC 3HaHMsI 00 00BEKTE-OpUTHHAJIE.
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