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TepHroninbcoKuil HAYIOHATLHUL eKOHOMIYHULL YHIBEepCUment

OLITHIOBAHHS E®OEKTUBHOCTI IHBECTULIIN
B OCHOBHUM KATITITAA

Y emammi docniooiceno ounamixy ineecmuyiti y OCHO8HUL Kanimar, 3a 00-
1n0M02010 N0OYO08U eKOHOMIKO-MameMamuynux mooenei Ha 6asi cmamucmuy-
HUX OQHUX 6USHAYEHO eheKMUBHICIb 6NAUSY IHeeCmuyill Ha 0OCsU 8AN08020
pecionanvroeo npooykmy. Chopmyrbo8ano pekomeHoayii ujoo0o nioguuyeHHs
epexmusHocmi 3anyuenHs ingecmuyiti 8 OCHOSHUI Kanimal, npiopumemise ax-
mueizayii IHeeCmuyiiiHo20 Npoyecy 8 pecioHAIbHIl eKOHOMIYL 3 Memoto 3a0e3-
neuenHs KOHKYPEeHMHUX nepesas HayioHANbHOT eKOHOMIKU.

Knrwouosei cnoea: sanosuil pecionanvhuii npooykm, cepeoHs npooyKmue-
Hicmb iHgecmuyil, THEECMUYITIHA MICMKICMb, 2PAHUYHA MAPACUHATLHA NPO-
OYKMUeHicmb.

B cmamve uccredosana ounamuka uneecmuyuii 8 OCHOGHOU KANUMAl, ¢
NOMOWBIO NOCMPOEHUSL IKOHOMUKO-MAMEMAMU4eckux mooenel Ha base cma-
MUCMUYECKUX OAHHBIX ONPeOesieHd dPPeKmusHOCIb GIUSHUL UHBECMUYUT HA
06veMbl 647108020 peuonanvhoco npooykma. Cghopmynuposansi pexomenoa-
Yuu OMHOCUMENbHO NOBbIUUEHUS D PHEKMUSHOCU NPUGTEUEHUsL UHBECTNUYULL 8
OCHOGHOU KANUMAJL U RPUOPUMEMO8 AKMUSU3AYUU UHBECMUYUOHHO20 NPOYec-
€a 8 pecUOHANbHOL IKOHOMUKE C Yelbl0 00eCneyenusi KOHKYPEHMHbIX NPeuMy-
wecme HaYUOHANbHOU IKOHOMUKI.

Kniouesvle cnosa: 6anosoll pecuoHaibHblll NPOOYKN, CPEOHsIsi NPOU3E0-
OUMENbHOCMb UHBECMUYULL, UHBECMUYUOHHAS, EMKOCTb, NPEOebHAsL MAPIHCU-
HAIbHA NPOU360OUMENbHOCTIb.

This article explores the dynamics of investment in fixed capital, by building
economic and mathematical models based on statistical data determined
the effectiveness of investment in gross regional product. Formulated
recommendations for improving investment in fixed assets, priority investment
processes in the regional economy in order to ensure competitive advantages
of the national economy.

Keywords: gross regional product, average productivity of investment,
investment capacity, the marginal margin performance.

I[ocTanoBKka npodJaemMu. B ymoBax MojiepHizailii HalllOHAIEHOT eKOHOMIKH
BaYXJINBOTO 3HAYCHHS HAOyBae aKTHBI3allisl IHBECTHUIIIITHOI Ta IHHOBAIIWHOT Mi-
smbHOCTI. CydacHi IpoIiecH eKOHOMIYHOTO PO3BUTKY 3yMOBITIOIOTHCS 00CsTaMu
1 TeMIIaMu 3pOCTAaHHS 1HBECTHLIH, IX CTPYKTYpOIO Ta AKICHUMH XapaKTepUCTHU-
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KaMH. Y IIOCTKPU30BHH MEPio]], HE3BAYKAIOYH HA TIO’KBABJICHHS 1HBECTHIIHHOTO
nporecy B YKpaiHi, CTiiiKi TEHIEHIT B IHBECTHIIIHINA cepl 3HAXOAITHCS i
BIUIMBOM YHHHHKIB, [0 CTPUMYIOTh PO3BHTOK 1HBECTHIIIHHOT Ta IHHOBAIIIHOT
JUSIIBHOCTI.

AHaJi3 ocTaHHIX Joc/ilseHb Ta myOikanii. AKTyaJlbHICTh IHBECTHLIIH B
OCHOBHHUI! KalliTal IPUBEPTAE yBary BEJIMKOI KiJIbKOCTI BITYM3HSAHUX 1 3apyOik-
HUX €KOHOMICTIB. BIBIITICTh HAYKOBUX Mpallb MPUCBSYSHO JOCHTIHKEHHIO Cydac-
HOTO CTaHy IHBECTHUIIITHOTO Mpoliecy B YKpaiHi, ajanTaiii 3apyOi>KHOI TPaKTUKH
JICPYKaBHOTO PETYJIIOBAHHS IHBECTHIIHHOI ISUTbHOCTI JIO BITYM3HSHUX pea-
miii. B YkpaiHi gociipkeHHsIM IHBECTHIIIMHUX TporieciB 3aiimarotbest T. benb,
B. I'eens, M. I'epacumuyk, f1. XKauino, T. /1. Kocosa, O. Maxmynos, O. MortiHa,
b. [Nanacrok, C. IOpiii Ta ixmi. [lo BizoMux 3apyOiKHUX HAYKOBLIB 3 1€l Ipo-
Onemaruky Mo)kHa 3apaxyBatu P. Bappoy, U. bpayna, /Ix. Beitni, M. Jl)oHka,
Jx. M. Keiinca, X. Jlebencraiina, P. Hypkce, E. Xauncena, V. [llapna.

Mera i 3aBnanHs jocaikenHs. He3akaioun Ha BEMUKY KUIBKICTH (DyH/Ia-
MEHTAIbHHX NPailh 5K 3apyODKHHX, TaK 1 BITYN3HSIHUX BYCHHUX 3 JIOCIIIPKYBAHOT
MPOOTIEMaTHKH, CITJT BII3HAYUTH, 1110 OUTHIITICT ITyOTiKaIii TIPUCBAIEHO Hp06ne—
Mam (bopMyBaHH;{ IHBECTHIIITHUX pecypcus Ha MaKpoeKOHOMquOMy PIBHI i IOJI0
peaizawii 1HBECTULIHHOIO MOTEHIIAly eKOHOMIKM YKpaiHH HOCUTH JUCKYCii-
HUi xapakrep. ToMy MUTaHHS OLIHKK BHYTPIIIHBOTO MMOTEHINATY HAIlIOHATLHIX
3a011[a/PKeHb, BU3HAYEHH OCHOBHHUX 3acaJ] JICPKaBHOTO PETY/IIOBAaHHS 1HBECTH-
LIHOT JISUTKHOCTI B IIOCTKPU30BUH 1epioji TOTPeOyIOTh TOCTIHKEHHS SIK Ha Ma-
KPOPIBHI, TaK 1 3 ypaxyBaHHIM PETiOHAILHUX MPIOPUTETIB PO3BUTKY EKOHOMIKH.

Mera nyOnikauii nonsirae B JOCIiKEHHI IHTEHCUBHOCTI 3aJly4eHHs iHBeC-
THUILIH B OCHOBHHH KaIliTal i HAyKOBOMY OOTPYHTYBaHHI piBHS e(DeKTUBHOCTI BH-
KOPUCTaHHS KalliTallbHUX BKJIaJeHb, 0COOIMBOCTSIX BIUIMBY Pi3HOMaHITHHX Opra-
HI3aI[IHHO-CKOHOMIYHI YMHHUKH Ha OOCSTH BaJIOBOTO PEriOHATIBHOTO MPOIYKTY.

BukJjian ocHoBHOro marepiajy. ¥ cy4yacHiii ekoHoMilli iHBECTHUIIIT € BU-
3HAYaJbHUM YHHHUKOM EKOHOMIYHOTO PO3BHTKY i MOAEpHi3amii eKOHOMiKH
VYkpainu. TenpeHuii i mpoTupidus PO3BUTKY IHBECTHULIMHOrO mpouecy 3a-
CBITUYIOTH, IO BIJICYTHICTH 3pDOCTAHHS 1HBECTHIII 3yMOBIIIOE HETATHBHY JIH-
HaMiKy peaqbHOIr0 BaJIOBOIO BHYTPILIHBOIO MPOAYKTY 1 HOCHIIIOE CTPYKTYpPHI
nedopmartii B eKOHOMIII. AHali3 JUHAMIKH 0OCATIB BaJIOBOTO PEriOHAIBHOTO
npoaykty (BPIT) i oOcsriB iHBECTHIII B OCHOBHUI KamiTal 1o 3akaprarchKii
o0nacTi, CBIUUTh, IO 1Ii MOKA3HUKU MAaIOTh TEHJCHIIIIO JI0 3pOCTAaHHS B 4Yaci.
3aranbHHUK OOCST BaJIOBOTO PETiOHAIBHOTO MPOAYKTY IOPOKY B CEPEIHBOMY
30ubIIy€eThCs HA 154,5 MuTH. TpH., 1110 cTaHoBUTH 11,64%. BonHouac oOcsiru iH-
BECTHIIIH B OCHOBHHMI KaITiTall 3p0CTatoTh Ha 24,4 MITH. TpH., abo 11,38%.! ITo-
3WTHBHA TUHAMIKA JIOCII/HDKYBAHUX ITOKA3HHKIB III¢ HE € 03HAKOK €(PEeKTUBHOTO

! AHani3 3niiCHEHUI HAa OCHOBI CTBOPCHHUX 3 JIOTIOMOTOO TIPOTPAMHOIO IPO-
IyKkTy 00poOku cratuctnaHuX maHux STADIA, cTaTHCTHYHO 3HAYUMHX SKOHO-
MiKO-MaTeMaTHuHUX Moxesinel. CTaTHCTHYHI JaHi TOCIIKYBaHHX MOKA3HHKIB
B3sITi 32 mepion 1995-2010 pp.
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BHUKOPHUCTAHHS 1HBeCTHIINA. YacTka 00CATIB IHBECTHUIIIM B OCHOBHUHN KaIliTan y
BAJlOBOMY PEriOHANLHOMY MPOAYKTi Mae HepiBHOMipHuii Xapaktep (puc. 1). Ti
MaKCUMaJlbHe 3HaYeHHsI cTaHOBUTH 27,4%, a minimansHe — 10,7%. Tomy mo-
LIJIbHO BU3HAYUTH €(DEKTUBHICTh IHBECTHUI[I B OCHOBHMIA KaIIiTall.

YacTka odcArie inpecTuuiii B ocHopHHiT Kanitan vy BPII
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Puc. 1. YacTka o0csriB inBecTHIIili B 0CHOBHMII KamiTa y BajaoBomMy
perionanbHoMy mpoaykTi 3a 1995-2010 pp. B 3akapnarchkiii odnacri

IHTeHCHBHICTh IHBECTHIIIHUX BKJIAJICHh Y OCHOBHHH KaIliTaj MPOIOHYEMO
OIIIHUTH 3 JIOTIOMOTOI0 HeJiHIHHOT oHOo(hakTopHOT Mozeni Buay [1]:

y=a,x, (1)

y sikiid: y — o0csir BPII, MutH. TpH.; X — 00CAT IHBECTHIII B OCHOBHUII KarTi-
TaJl, MIIH. TPH.; @, @, — NapamMeTpu Mozeni. Hamu oTpumana ekoHOMiko-mare-
MaTHYHA MOJIENb 3 TAKUMU ITapaMeTpamMHu:

y — e3,419 x0,7239’ R — 0,8847

Ha ocHoBi Mozeni 31iiCHEHO KITBKICHUNA aHaTi3.

f(x)_

ChoiBBIAHOWIEHHS ~ . '/ BBAXKAEMO CEPEAHBOI0 MPOJYKTUBHICTIO 1H-

BECTHIIIH, a00 ifIBeCTI/IHIﬁHOIO BiJavero, a 0OOepHEHE CITiBBITHOIICHHS

X

o (x,) A, — imBecTuuiiiHOO MicTKicTiO. PesynsTaTé po3paxyHKiB Ha-
BelleHo B Tadm. 1.

IlinkoM OYEBHAHOIO € TEHAEHIIiS 3HMKEHHS 1HBECTUIIIMHOT Bigmaui i, Bif-
MOBIIHO, 3pOCTaHHS IHBECTHUIIITHOT EMKOCTI.

[Mepma moxinHa QyHKIIT:

a4

V' =aax = S%* a,4, @

€ TPAaHIUYHOIO Map)KI/I)IC-IaJII)HOIO MPOTYKTHBHICTIO OOCSTY BaJOBOTO perioHab-
HOTO MIPOJTyKTY 200 TPaHHMYHUM BHITYCKOM 32 BU3HAYCHUM ITOKa3HUKOM. Halmmke-
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He 3HaYeHHsI TPAHUYHOT POIYKTHBHOCTI ITOKA3ye, Ha SIKY BEJIMYUHY 30UIBIIATHCS
00CST BaJIOBOTO PEriOHATEHOTO MPOIYKTY MPH 30LTbIICHH] 00CATY 1HBECTHIIIMHIX
BKJIa/ICHb Y OCHOBHHI KartiTa Ha 1 mutH. TpH. [TopiBHIOIOUM 1ieli TIOKAa3HHK Y 11~
HaMilli 10 3aKaprarchKiii 00macTi, 6aunumMo, 1110 BiI0yBa€ThCS MTOCTIHHIHN CIIaJ1 Ipa-
HUYHOT TPOYKTHBHOCTI BUKOPHCTAHHS IHBECTHIIIH B OCHOBHMH KaITiTall.

Tabnuys 1
Tloxasnuxu inmencusnocmi ingecmuyiii 6 OCHOBHUU KANIMa
3a 1995-2010 pp. 6 3akapnamcwkiti obracmi

A . LS Lot A= .
= ) ;
= = ¢ = = = =B - £ o
SE= | 3 | zif SEE T | %%
== . - S-S ® > 5 E s 3
58 2 > SE == sEx S S = &
g g2z =7 EEEEF = S = ERECRS
£ 25 & &= =22 5% £gd—~ SEES
A~ EE g > ZEEx FEQ oL = =
= E E = X2 E- =295 8 3
== &R VELC Q = T 2 = f=E ] =
gg= S %gzﬁ “éSiQ Eg.‘;
S2 °© CEE =g SE%
1995 168 1246,68 7,421 5,372 0,186
1996 136.,9 1074,97 7,852 5,684 0,176
1997 112,9 934,97 8,281 5,995 0,167
1998 101 862,54 8,540 6,182 0,162
1999 99,4 852,63 8,578 6,209 0,161
2000 116,6 957,05 8,208 5,942 0,168
2001 125.,6 1009,98 8,041 5,821 0,172
2002 140,8 1097,05 7,792 5,640 0,177
2003 140,3 1094,23 7,799 5,646 0,177
2004 239.8 1612,97 6,726 4,869 0,205
2005 311,1 194744 6,260 4,531 0,221
2006 326 2014,52 6,180 4,473 0,224
2007 503,1 275791 5,482 3,968 0,252
2008 520,2 2825,46 5,431 3,932 0,254
2009 450,1 254439 5,653 4,092 0,244
2010 360,2 2165,38 6,012 4,352 0,230

[Ie ofuH Ba)JIMBUI OLIHOYHUI MOKA3HUK — €TaCTUYHICTh BAJIOBOTO PErio-
HAJILHOTO MTPOYKTY IIOJ0 00CATY 1HBEeCTHIIN [2]:

-1
E_@f(X). X ayax” X 3)
= = =4
ax  f(x) a,x"
EsacTHuHICTB BaJIOBOTO PETiIOHAIBLHOTO MPOAYKTY 11010 00CATY IHBECTHIIIH

BU3HAYa€ BITHOCHY 3MiHY Pe3yJIbTaTUBHOTO MTOKa3HUKA NP 3MiHI (DakKTOpHOTO
Ha 1%.
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BoueBu/ib, 1110 Tpu 30UTbIIEHH] IHBECTUIIIMHUX BKJIA/ICHb B OCHOBHUU KarTi-
Tax Ha 1% 3pocTaHHs 00CATIB BAJIOBOTO PEriOHAIBHOTO MPOAYKTY CTAHOBHTH
0,7239% (menmre 1%).

Ile cBimuuTH MpO Te, MO BKJIAJAHHS IHBECTHUIIM B OCHOBHMU KariTaa IO
3akapnaTchbKilf 007acTi Mae BUTpaTHHI Xapakrep. BimmoBinHo edekTHBHICTH
(iHBecTHIiliHA Biija4da) BKIIaICHUX KOIITIB y OCHOBHHUH KaIliTal 3MEHIITYE€ThCSI.

He3zane)xxunm (akTopoM BUPOOHHUIITBA € Yac, y MPOIIECi SIKOTO 3MiHIOIOTHCS
TEXHOJIOr11, 00NIaiHaHHs, MaTepiay, 110, CBOEIO YEProlo, BINIUBA€E HA 0OCHT BU-
MTyCKY TPOIYKIIii.

Jns BpaxyBaHHS BIUTMBY HayKOBO-TE€XHIYHOTO MPOTpecy MoAajblle J0CHi-
JOKEHHS 3/1IICHUMO 3 JIOTIOMOTO0 MOJIEJI BUTY:

y(x,t) =ax” -, (4)

y SKild B — IapaMeTp, SIKHi XapaKTepH3ye TEMIT IPUPOCTY BUITYCKY POMHC-
JI0BOT NPOYKIii i/ BIVIMBOM HAyKOBO-TEXHIYHOTO MPOTPECy; &, a, — Iapame-
TPHU MOJIEJI; t — YaCOBUU HapameTp.

[Mapamerpu Moserni, 3HaitieH1 3 gonomororo I1TK.

3HaueHHS TapaMeTpiB HelliHiiHOT OarartodakTopHoi Mojeni (2)

Koedgiuient al al B
3HayeHHs 4,4027 0,4071 0,36451
CranmapTHa ToXuOKa 00YHCIECHb 0,22349 0,049721 0,037967
3HavyIIiCTh 0,00001 0,00007 0,00006

Temn 3pocTaHHs TPOMHUCIOBOTO BUPOOHUIITBA IiJ BINIUBOM HAyKOBO-TEX-
HIYHOTO TpOrpecy CTaHOBUTH 6=0,2962.

le/l BBEJICHHI J10JaTKOBOT'O (baKTopa BHpO6HHuTBa KOEQIIIEHT eacThy-
HOCTI pe3y/bTaTHBHOIO TIOKa3HUKa AemIo 3pic 1 ctanoButh 0,7716.

BusHaueHi 3a J0NOMOror0 MoOyTOBaHUX MOJeNed KUTbKICHI OLIHKW Ja-
F0Th MOXJIMBICTB JIOCIIPKYBaTH THUII €KOHOMIYHOTO 3pOCTaHHS BHPOOHUIITBA
U epeKTUBHICTh BUKOPUCTAHHS IHBECTUIIIMHUX BKIIAJACHb. Y IIbOMY KOHTEKCTI
MOISIEMO TOYKY 30pYy BYCHUX, SIKI BBAXKAIOTh, IO JIJISl PO3IIUPEHHS TOBHOBA-
JKEHb PETIOHIB y PETYIIOBaHHI (JiHAHCOBHX ITOTOKIB B iHBECTHIIHHOMY TIpOIie-
Cl BapTO 3aCTOCOBYBaTH NU(EPEHIIIHOBAHMIA MiJIXiJ] 1O BU3HAYCHHS OCHOBHHX
KpUTepiiB 1HBECTHLIN 1 OCHOBHUI KamliTasl 3aJI€’KHO Bijl HalpsMIB peanizawii
perioHanbHOI iHBecTHIIHHOT oiTukH [3, ¢. 180-182; 4, ¢. 99-110]. Huni no
3akaprnarcbKiii 00JacTi Ma€MO €KCTEHCHBHHUN THUI €KOHOMIYHOTO 3POCTaHHS,
B SIKOMY €(DEKTHBHICTh BUKOPUCTAHHS 1HBECTULIH Y IPOMHCIOBOMY BUPOOHH-
LTBi € JOCUTh HU3BKOIO.

BucnoBku. B pesyanaTl TPOBECHOTO JOCTIJKEHHSI BU3HAYECHO cyqacm
MiAXO0IW, TeHJCHLIT Ta AMHAMIKY 3aJy4eHHs 1HBECTHUIii B OCHOBHHUI KamiTam
B 3akaprarchbkiil obnacti. Lle namo MOXKIMBICTH AIWTH TaKUX BUCHOBKIB: IO-
repiie, Ha OCHOBI OIIHKU MOTEHIIMHUX 1HBECTHINH JIOBEIEHO, 10 MOJEPHI-
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3allisi eKOHOMIKM MOXKJIMBA JIUIIE 332 paXyHOK MoOimi3auii BHYTpIIIHBOTO iH-
BECTHILIIHHOTO TMOTeHIiany periony. [lo-apyre, 3ailicHIOBaHI oOpraHi3aliiiHi,
TEXHOJIOTIYHI Ta TEXHIYHI 3aX0Jl1, CIPSIMOBaHI Ha 301JbIICHHS BiJadil 3 KOXK-
HOI T'pOIIOBO{ ONMHMII KaliTaJbHUX BKIJIAJCHB, HE MOXYTh 3a0€3MEUUTH JI0-
CSITHEHHSI OYIKyBaHUX PE3yJbTaTiB, SIKIIO BOHH HE OyIyTh CYNPOBOKYBATHCS
JEBUMH €KOHOMIYHMMH METOJaMH YTIPABIIIHHS 1HBECTUIIHHIUMH TPOIIECaMU
3arasioM. [Ipu 1boMy BapTO 3ayBa)KMTH, 110 LI METOAU MalOTh OyTH CKJIJOBOIO
YACTHUHOIO BIPOBAPKYBAHOT'O 3arajlbHOTO MEXaHIi3My PMHKOBHX BiJIHOCHH MIX
yciMa cy0’exTaMu rocrnofapioBanus. Ilo-Tpere, BrockoHaneHHs OTpedye Me-
TOJIMKA BU3HAUYEHHS HEOOXITHOTrO 00CSTY Ta OI[IHKK €KOHOMIYHOI JIOIILHOCTI
KariTaJlbHUX BKJAJICHb, IPOTHO3YBaHHS PEAIbHOI TPUBAJIOCTI 1HBECTUIIHHO-
ro mporuecy s (pyHKI[IOHATBHO OJTHAKOBUX BUPOOHUYMX 00’ €KTIB, CUCTEMa
MOTHBALii IHTEHCHBHOTO 1HBECTYBaHHS BUPOOHMITBA. [lo-yeTBepTe, BUCOKUI
piBeHb e(heKTHBHOCTI BUPOOHUYMX IHBECTHUIIIH MOSICHIOETHCS TIPOTPECUBHICTIO
€JIEMEHTHO-TEXHOJIOT1YHOT Ta BiITBOPIOBAIBHOT CTPYKTYpH. 301IbIICHHS YacT-
KM BUTPAT Ha CTBOPEHHS T4 OHOBJICHHS aKTUBHOI YaCTHHH OCHOBHHUX (DOH/IIB
MAMTPUEMCTB 3yMOBITIOE 30UTBIICHHS BiIIa4i KalliTalbHUX BKJIaIeHb. Lle BiMa-
rae eKOHOMIYHOTO OOTPYHTYBAHHS YACTKH KaIliTAIbHUX BUTPAT HA NPUIOaHHS
BUPOOHHYO-TEXHOJIOTYHOTO YCTATKYBaHHS JJIsl KOXKHOTO MPOEKTY iIHBECTYBaH-
Hs1. OcoOMMBOI yBaru 3aciyroByIOTh 3aXOAH MIOAO ONTUMI3allii BiITBOPIOBAIb-
HOI CTPYKTYPH OCHOBHOTO KalliTaly.
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