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JocnijpkeHo nuHaMiKy (iHAHCOBUX pe3yJbTaTiB O ONOJATKyBAaHHS MiANPUEMCTB MPOMHUCIOBOCTI YKpaiHH
3a 2005-2017 poku, BUAUICHO TPYNy OCHOBHHX MaKPOEKOHOMIYHHX (haKTOpiB W KINbKICHO BU3HAYEHO CTYIiHb Ta
HarnpsiM IXHbOTO BILIUBY.

[ligTBepmKeHO [if0 MeXaHi3My OIEpalifHOTO JIeBEpHUPKY Ha 3MIHCHHA (IHAHCOBHX pe3yimbTaTiB i
Ha MaKpOCKOHOMIYHOMY piBHi. [IpocTekeHO aHANOTiYHI TEHICHIi y B3a€MO3B 53Ky MK AWHAMIKOI (DiHAHCOBUX
pe3ynbTaTiB 3 TAKUMH (DaKTOPHUMH MTOKa3HHKaMH, K JHHAMIKa peabHUX HasBHHUX JOXOMIB HACEJICHHS, KalliTaIbHUX
IHBECTHIIIf, €KCHIOPTY Ta IMIOpPTy. BCTaHOBIIEHO B3a€MO3B’S30K MiX (IHAHCOBHMH pE3YJIbTAaTaAMH ITiJIPUEMCTB
raxy3eil IPOMHCIOBOCTI Ta CTAHOM BAaJIFOTHOTO PHHKY Ta B3a€MO3B’SI30K JHHAMIKH (DiHAHCOBUX PE3yNIBTATIB 3 PUHKOM
KPEAUTHUX PECYPCIB.

[IpoBeneHnit MaKpOEKOHOMIYHHUII aHali3 BIUIMBY 30BHIIIHIX (akTOpiB Ha AWHAMIKy (DiHAHCOBUX pe3yJIbTaTiB
MIAMPUEMCTB TIPOMHCIIOBOCTI MiATBEP/PKYE HAsSBHICTh 3B’SI3Ky M HHMMH Ta HaJa€ MiJCTaBy IIHTH BUCHOBKY MpO
HEOOXIHICTh IXHBOTO YpaxyBaHHS B IMPOLECI NPUIHATTA YNPaBIIHCHKUX DIlIeHb Ha PIBHI OKPEMHUX MiANPHUEMCTB.
J1Jist OLIIHKHM CTYIIEHsI B3a€MO3B’SI3Ky MK 1HIEKCOM 3MiHEHHs (JiIHAHCOBUX PE3yJbTaTIB MiANPUEMCTB IIPOMHCIOBOCTI Ta
iH/IeKCaMU 3MIiHM BIANOBINHUX (DAKTOPHUX IOKA3HMKIB PO3PAaXOBaHO MapHI Koe(ili€HTH KOpeJsLii, 0 J03BOJIMIO
MIITBEPANTH HASIBHICTH 3B 53Ky MIX TUHAMIYHMMH 3MiHaMu (DiHAHCOBUX PE3YJIbTATIB 10 OMOJATKYBAHHS IiIIIPUEMCTB
HPOMHCIIOBOCTI Ta (PAKTOPHUMH MOKa3HUKAMHU.

BusHaueHo, MO 3pocTaHHIO (HiHAHCOBUX pE3yNbTAaTiB CHpHUS€E MO3WTHBHA IWHAMiKa mokasHukiB BBII Tta
pearBHUX JOXOMiB HaCeICHHs, 301IbIIEHHS 00CSTIB 30BHIIIHBOTOPTOBOTO 000POTY, 0COOIHMBO IMIOPTY, ¥, Y MEHIIOMY
CTYTICHI, KaIliTATbHUX 1HBECTHUIIIH.

3anponoHOBaHO Ta anpoOOBaHO MYJBTHILTIKATHBHY MOJEJb JJIS iHTErpalibHOI y3aralbHEHO! OLIHKH BILUTUBY
TPYyIHA MaKpOSKOHOMIYHUX (paKTOPIB, M0 3a0e3meuye piBeHb BU3HAUCHOCTI Ta OOIPYHTOBAHOCTI YIIPABITiHCHKUX PIllICHb
1110/I0 MPOTHO3YBaHHS Ta YNPaBIiHHs (JIHAHCOBUMH PE3yJIbTaTaMH MiANPUEMCTB TPOMHCIIOBOCTI.

KoarouoBi ciioBa: ¢iHaHCOBI pe3ynbTaTH, MaKpOSKOHOMIYHI (haKTOpH, HPOMHUCIIOBICTh, (AKTOPHI MOKa3HHUKH,
IHTerpajibHa OL[IHKa, MYJIbTUIUIIKATHBHA MOJIEIIb.
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HccnenoBana anHaMuka (pUHAHCOBBIX PE3YJBTaTOB O HAIOTOOOJIOKEHHS NPENIPHUSITHI MPOMBIIUICHHOCTH
Vkpaunsl 3a 2005-2017 rogpl, BblielieHa T'pyNIla OCHOBHBIX MAaKpOIKOHOMHYECKHX (DAaKTOPOB M KOJIMYECTBEHHO
OINpeieieHa CTENEeHb U HANIPABICHUE UX BO3ACUCTBHUSL.

IMoarBepxneHo neiicTBHEe MexaHHW3Ma ONEPALMOHHOIO JIEBEPHKa HA M3MEHEHNE (PUHAHCOBBIX PE3yJbTaTOB U
Ha MAaKpOIKOHOMHUUYECKOM YypoBHe. IIpocneikeHbl aHanOrM4Hble TEHACHIMM BO B3aMMOCBSI3U MEXAYy IUHAMHUKON
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(MHAHCOBBIX PE3yJIbTaTOB C TAKUMHU (DaKTOPHBIMH ITOKA3aTEISIMH, KaK JMHAMHKA PeajbHBIX PacIoiaraéMbIX I0XOI0B
HACENICHNs, KallUTAIbHBIX MHBECTHLHMH, SKCIIOPTAa M HMMIIOPTA. YCTAaHOBJEHA B3aUMOCBSA3b MEXIY (HHAHCOBBIMH
pesynabTaTaMy NPEeINPHATHI 0Tpacieil MPOMBIIIIEHHOCTH U COCTOSHHEM BaIOTHOTO PHIHKA M B3aHMOCBS3b THHAMHUKH
(MHAHCOBBIX PE3YJIbTATOB C PHIHKOM KPEIHTHBIX PECYPCOB.

[IpoBeneHHBI MaKpOSKOHOMHYECKHH aHaJIW3 BIHMSHHWSA BHEIIHMX (DAKTOpPOB HA IUHAMHUKY (DUHAHCOBBIX
pe3yIbTaToOB NPENNPHUATHI NPOMBIIUICHHOCTH MOATBEP)KAACT HAIMYME CBA3M MEXAY HHMH W IIPEAOCTABIISCT
OCHOBaHHE CJIeNIaTh BBIBOJI O HEOOXOJMMOCTH MX y4yeTa B MPOIECCEe MPUHSITHUS YIPaBICHYECKUX PEILICHUH Ha ypOBHE
OTJIEJBHBIX NMPEANPHUATHHA. J[1s1 OLlEHKH CTeTeHH B3aUMOCBSI3H MEXAY MHIAECKCOM M3MEHEHHMs! (PMHAHCOBBIX PE3YJIbTaTOB
NPEANPUSTHHA TPOMBINIJICHHOCTH W MHJEKCaMH M3MEHEHUsI COOTBETCTBYIONIMX (DAKTOPHBIX MOKa3aTeled pacCYUTaHbI
napHele  KO3(QQUIMEHTHl KOPPENsIMU, YTO IO3BOJIJIO MOATBEPIAUTh HAJIMYHE CBS3M MEXIy ITHHAMHYECKUMHU
W3MEHEHHUSIMU (MHAHCOBBIX PE3yJbTAaTOB 0 HAJOrOO0OJOKEHHS MPEANPHATHH IMPOMBIIUICHHOCTH M (DaKTOPHBIMH
MOKa3aTeJsIMH.

OrmpezienieHo, 4TO POCTy (PUHAHCOBBIX PE3yJIBbTATOB CIIOCOOCTBYET MOJIOKHTEIbHAs AWHAMHKA IIOKa3aTeled
BBII u peanbHBIX JOXOIOB HAceJeHHs, YBEIHYECHHE OOBEMOB BHEIIHETOPIOBOr0 00OpOTa, OCOOEHHO HMMIIOPTA, H,
B MCHBIICH CTENEHH KauTaIbHbIX HHBECTULINH.

[pemioxeHa u anpoOHpoBaHa MYJIbTHIUIMKATUBHAS MOJEINb ISl HHTEIPATbHOH 0000IEHHOH OLEHKH BIUSHUS
TPYIIIBl  MAaKPOIKOHOMHYECKHX (DAKTOpOB, YTO 0OECIeYrBacT YPOBEHb ONPEACICHHOCTH H OOOCHOBAaHHOCTH
VIPaBICHYSCKUX PEIICHHI IO TNPOTHO3MPOBAHUIO M YIPABICHUIO (DUHAHCOBBIMH pE3yJbTaTaMH HPEIIpUATHIA
MPOMBILIIEHHOCTH.

KaioueBble ciioBa: puHAHCOBBIC PE3yNIbTAThl, MAKPOIKOHOMHYECKUE (haKTOPBI, IPOMBIIIIIEHHOCTh, ()aKTOPHBIC
MOKa3aTesH, HHTETpaJIbHasl OLEHKA, MYJIbTUIUIMKATUBHASL MOZEIb.
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The dynamics of financial results before the taxation of industrial enterprises of Ukraine for 2005-2017 has been
studied, a group of main macroeconomic factors has been identified and the degree and direction of their impact has
been quantified.

The operation of the mechanism of operating leverage on the change in financial results and at the
macroeconomic level has been confirmed. Similar trends were traced in the relationship between the dynamics
of financial results and such factor indicators as the dynamics of real disposable incomes of the population, capital
investments, exports and imports. The interrelation between the financial results of enterprises of industries and
the state of the foreign exchange market and the interrelation of the dynamics of financial results with the market of
credit resources has been established.

A macroeconomic analysis of the influence of external factors on the dynamics of the financial results
of industrial enterprises confirms the existence of a connection between them and provides a basis for concluding that it
is necessary to take them into account in the decision-making process at the level of individual enterprises. To assess
the degree of interrelationship between the index, the change in the financial results of industrial enterprises and
the indexes of changes in the corresponding factor indicators, paired correlation coefficients were calculated, which
made it possible to confirm the existence of a link between dynamic changes in financial results before taxation of
industrial enterprises and factor indicators.

It was determined that the growth of financial results contributes to the positive dynamics of indicators of GDP
and real incomes of the population, an increase in foreign trade turnover, especially imports, and, to a lesser extent,
capital investments.

A multiplicative model for integrated generalized assessment of the influence of a group of macroeconomic
factors is proposed and tested, provides a level of certainty and validity of management decisions on forecasting and
managing financial results of industrial enterprises.

Key words: Financial Results, Macroeconomic Factors, Industry, Factor Indicators, Integral Assessment,
Multiplicative Model.
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IMocranoBka nmpodaemu. [IpoMHCIOBICTE € PYHIAMEHTOM SKOHOMIKHM Oyab-KOi KpaiHu. Po3BuTOK
Takux 1 Ta;my3edl sK MamuHOOYIYBaHHS, €JIEKTPOSHEePreTHKa, XiMidHAa MPOMHCIOBICTh CIIPHSE
MPUCKOPEHHIO  HAYKOBO-TEXHIYHOTO  Mporpecy. PiBeHb  PO3BUTKY NPOMHUCIOBOCTI  3abe3mevye
00OpOHO3/IATHICTh JIePKaBU. A CTaH Xap4yoBOl Ta JIETKOI MPOMHUCIOBOCTI B 3HAYHIM Mipi BU3HAYa€ SIKICTh
XKUTTS rpoMansH. Haxanp, y cyyacHHX yMOBax KpHU30BOI'O CTaHy €KOHOMIKM YKpaiHM 3Ha4Ha 4yacTHHA
rajyseil NPOMMCIOBOCTI MOTepHae 3HAYHUX BTPAT. IXHA 4acTKa y CTPYKTYpi BaJoBOi J0AaHOI BapTOCTi
3a BUJIJaMU €KOHOMIYHOI JisuTbHOCTI B 00cs3i BBII y dakTHuHuX IiHAX Ma€ TEHICHIIIO A0 3HMWKEHHsA. Tak,
3Ha4YeHHsI bOoTo Noka3HuKa y 2005 pori ckianano 27,2 % (po3paxoBaHO aBTOpaMH Ha OCHOBI [1, c. 24, 26]),
y 2010 pomi — 21, 5%,a y 2015 porti —19,4 % ¥ smmre y 2016 porri miasumieiocs 1o 20,8 % [2, c. 204].

AHami3 ocTraHHIX JocjaimKens Ta myOJaikamiii. Pi3Hi acmektu ympaBuiHHS  (iHAHCOBUMH
pe3yibTaTaMu Cy0’€KTIB TOCIONAPIOBaHHS JOCTIKYBAIU TaKi 3apyOikHi Ta BITUYM3HIHI BUCHI-CKOHOMICTH:
JI. A. beprcraiin, 1. O. bmank, €. bpirxem, II. [Ipykepra in. [3-6]. [IpoGmemu QaxTopHOTO aHami3zy
posrnsaanucs B npansx A. 1. I'iuzoypra, K. Ipypu, T. . Yormema, E. Xendepra ta in. [7-10]. Ane 3minu
y 30BHIIIHBOMY CEpENOBHILI, LMKIM PO3BUTKY HAIlOHAJbHOI EKOHOMIKM Ta Traily3eBi OCOOJIMBOCTI
BH3HAYAIOTh HEOOXIMHICTh CHEMmialbHUX MOCII/DKEHh CYYacHOTO CTaHy yMoB (opMmyBaHHS (hiHaHCOBHIX
pe3yIbTaTiB MiAPHUEMCTBAMH MMPOMHUCIOBOCTI Y KpaiHH.

dinaHCcoBI pe3ynbTaTh Jr0001 ramysi GOpMYIOThCS i BILTMBOM IIiJI01 CHCTEMH (aKTOPiB, Cepe SKHX
CBOTOJTHI 3HaYHY POJIb BiITPaOTh 30BHIIIHI MaKpOEKOHOMIUHI (pakTopw. Y 3B’S3Ky 3 MM METOK CTATTI
CTall0 JTOCIIPKEHHS Ta BUSIBIIEHHS BIUIMBY caMe M€l Tpyny (aKTOpiB Ha 3arajibHi MOKAa3HUKH (DiHAHCOBHIX
pe3yJbTaTIB MiANPHUEMCTB IPOMHCIOBOCTI Ta TXHIO TUHAMIKY.

OcHoBHi pe3yabTaTH jaociaig:keHHsl. DiHAHCOBI pe3ynabTaTH MiANPUEMCTB pI3HUX Taiy3ei
€KOHOMIKH — II€ KOMITIEKCHa CHCTeMa B3a€MO3aJIeKHUX IOKA3HHKIB, SKi MPEACTaBISIOTE COO0I0 PI3HUITO
MK JIOXOJaMHU Ta BIAMOBIAHMMHU JIO HUX BUTPAaTaMH, BU3HAYAOTHCS MPAKTHYHO BCIM PI3HOMAHITTAM
¢akTopiB, IO BIUIMBAIOTh Ha BCi acleKTH AisyIbHOCTI miampuemctBa [11]. CucremHe mpeacTaBieHHS Ta
BHU3HAYEHHs CTYIEHS BIUTUBY Pi3HHX TpyH (DaKTOpiB JO3BONSIE OiMbII €PEeKTHBHO YIPABISATH IMPOIECOM
(hopMyBaHHS Ta BUKOPUCTaHHS (DIHAHCOBUX PE3yNbTATIB HA PiBHI MiANPHUEMCTBA.

[lupoke BH3HaHHS cepel BUeHMX HaOyno JineHHA (akTopiB Ha 30BHIIIHI Ta BHYTPINIHI,
1[0 TIOB’SI3aHO 3 MOXKJIMBOCTSAMHU KEPIBHHUIITBA ITiJIPUEMCTBA BILUIMBATH HA Ti @00 1HINI €KOHOMIYHI SBHUIIA.
[Ipu npoMy y CKIai 30BHINIHIX (aKTOPIB BUAUISIOTH (GaKTOPU MAKPOPIBHA (3araibHi IUIsl yCiX Taimy3ei Ta
cdep AisUTbHOCTI), Me30piBHS (crernudiuHi ramy3eBi) Ta MIKPOPIBHS, [0 MalOTh OE3MOCEPEIHE BIIHOIICHHS
JI0 KOHKPETHOTO Cy0’€KTa rOoCHOJaploBaHHs (CIOKHBavi, KOHKYPEHTH, MMOCTAaYalbHUKN TOMIO). BHyTpimHi
(hakTOpu OXOIUTIOIOTHCS OOJIACTIO YHPAaBIiHHS, a BIUIMB HAa HUX BIAMOBIAHUX YIPAaBIiHCHKUX pilllEHb
JIO3BOJISIE OIEP KYBATH HEOOXiHI a00 MOMKIIHBI B Cy9acCHUX yMOBaX po3Mipu (iHAaHCOBUX pPe3yNbTaTiB.

3HayHa CKJIQJHICTH Ta 0araToacleKTHICTh 30BHIIIHBOTO CEpENIOBHINA HE JO3BOJSIE ILIKOM
BpaxoBYBaTH yci MOXJMBI (hakTopw, MO y Till 4K iHIIIA Mipi BIJIMBarOTh Ha ()iHAHCOBI pPE3yNbTaTH
MiIPUEMCTB TPOMHCIOBOCTI. TOMy BHHHKAa€ HEOOXITHICTh BUAIINTH OCHOBHI TPy HaWBaroMillTHUX
(akTOpiB 30BHINIHBOTO CEPENOBHINA 3 TO3WIII IXHHOTO MOXJIHMBOTO PIiBHS Ta HampsMy BIUIUBY
Ha GopMyBaHHS (IHAHCOBUX PE3YJIbTATIB MiAPUEMCTB.

VYci 30BHIMHI (paKTOPH, B CBOIO YEpry, MiAPO3AUIAIOTH HA IBI OCHOBHI I'pynHu — (hakTOpPH HPsSMOro Ta
HENpsSMOTO BIUIMBY Ha mmignpueMcTBa. CepemoBulle MPSIMOTO BIUIMBY BKJIOYa€ (HAaKTOPH MIKPOPIBHS,
sKi Oe3nocepe/IHFO BIUIMBAIOTh Ha OINepalii MiANPHEMCTBA i BHIPOOYIOTh Ha COOI MpSIMUN JKe BIUIUB
ofieparlii manpuemMcTBa.

Ilin ¢dakropaMu HempsAMOro BIUIMBY PO3YMIIOTh CYKYNHICTH (akTOpiB MakKpOCEepeIOBHUINA,
sKi Oe3nocepe/IHhO HE BIUIMBAIOTH HAa OIEpallii, MpoTe, MO3HA4YarThess Ha HUX. Jlo Takux akropiB
BITHOCSITh: CTaH €KOHOMIKU Jep)KaBH; PIBEHb PO3BHTKY HAayKOBO-TEXHIYHOTO MPOTPECY; COLIOKYJIBTYpHIi
¢dakTopu; momiTHYHI 3MiHM; icTOTHI momii (anms ramy3i abo A7 KOHKPETHOTO MiANPHEMCTBA),
0 BIAOYBAIOThCSA B IHIIMX KpaiHax Tomo. MakpOOTOYEHHS CTBOPIOE 3arajibHi YMOBHM, B SIKHX JIi€
MiAMPUEMCTBO, BU3HAYAIOYM YIS HHOTO Ta THINMX IMIANMPHUEMCTB MEXKI MPHITYCTUMOTO ¥ HEMPHUITYCTUMOTO.
MaxkpoOoTOYEeHHSI CTOCOBHO JI0 MiANPUEMCTBA BUCTYIIAE: K IPUYMHA Ta yMOBa 0OMeKeHHS (200 MOXKIIMBOCTI
PO3IIMPEHHS) TisUTBHOCTI; SIK TIEPEeyMOBa, 110 BUKJIMKA€e HEOOXiTHICTh 3MiH Ha miqnpueMcTsi [11].

Oco0IMBOCTI Cy4acHOTO PO3BUTKY HAIlIOHAJIBLHOI €KOHOMIKH, 00YMOBJICHI 3HAYHOI MIHJIMBICTIO Ta,
B IIEBHIH Mipi,HEBU3HAUCHICTIO PUHKOBHUX IEPETBOPEHb, L0 MOB’S3aHi 3 MOJOJIAHHAM HACTIAKIB KPU30BHX
ABUII B YKpaiHi Ha (OHI 3araJbHOCBITOBUX TIOOANi3allifHUX TEHACHLIH, SKi MOCHIIOIOTH 3aJeXHICTh
ehexTUBHOCTI (DYHKIIIOHYBAaHHS IIANMPUEMCTB YCiX rajly3eil Bif CTaHy Ta JUHAMIKH MaKpPOSKOHOMIYHOI'O
cepenoBuina. KoquBaHHS y 30BHIIIHBOMY CEPEIOBHII MOXXYTh Pi3KO 3MiHIOBaTH (DiHAHCOBI PE3y/IbTATH
MiANPUEMCTB 1 HABITh MPUBOJIUTH iX 10 OaHKpyTCcTBa. DaKTOpaMH BIUIMBY 30BHIIIHHOIO OTOYEHHSI MOXYTb
OyTH TIPOIICHTHI CTaBKH, OOMIHHI KypCH, IIIHM Ha PeCypcH Ta IMPOAYKINIO, IiHW akmid ¥ iH. [Ipudomy
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MIAIPUEMCTBO, Ha SIKE BIUIMBAIOTH 3MiHU (DIHAHCOBMX I[iH, 30BCIM HE 000B’s3KOBO Mae OyTH Oe3MocepeaHbO
MOB’SI3aHO 3 PHUHKOM, Ha SKOMY 3MIHIOIOTBCA Mi IiHW. Hampukinan, mmaAOpHEMCTBO MOXeE 30BCIM
HE BUKOPUCTOBYBATH 30BHIIIHE (hiHAHCYBaHHS W MOXE HE BOJIOJITH YYTIUBUMH JIO TPOICHTHUX CTaBOK
aktuBamMu. OJHaK BOHO, MPOTE, MOXKE MMi1aBATUCS 3HAYHUM TPOIICHTHUM PU3HKAM.

VY mporeci mocTiKeHb, B MEpITy 4epry, Oynu BimiOpaHi HaHiCTOTHIIN MakpOEeKOHOMIUHI (haKTopH,
SIKi MAIOTh KUTBKICHY OIIHKY W TIpeACcTaBlieH] y odimianbHii cratucTiuHii iHopmaii [1; 2]. o Hux Oymn
BiJIHECCHI MOKA3HUKH MPECTaBIIeH] y Tabmui 1.

Tabmumst 1 — FExoHOMIYHWH 3MICT Ta TI03HAYKH IIOKA3HHKIB-()aKTOPIiB MaKpOCEpEIOBHIIA,
10 BiAiOpaHi [uIs AOCTiIKEHHs IXHBOTO BIUIUBY Ha (DiHAHCOBI pe3yabTaTH MiANPHEMCTB TPOMHCIOBOCTI

ITo3zHnauka

(akTOpHOTO ExonoMiuHM# 3MiCT ()aKTOPHOTO MOKA3HUKA

MOKa3HHUKA
X1 Ianexc BBII y miHax nomepeIHporo poky
X2 Ianexc BBII y niHax nomepeHporo poKy B po3paxyHKy Ha 1 ocoly
X3 IHekc peabHUX HAsIBHUX JOXOJIIB HACCICHHSI
Xa IHaekc KamTalbHUX 1HBECTULIIH
X5 [HeKc ekcriopTy TOBapiB i MOCTYT
Xe Iaekc iMmopTy TOBapiB i MOCIyT
X7 [HOEeKC CHOKUBYMX IIH
Xg [HaeKC 1iH BUPOOHHKIB MPOMUCIOBOT MPOAYKIIiT
Xo IHIekC HOMIHAIBHOI 3apO0ITHOI TUIATH
X0 Iaekc 3MiHM Kypcy rpuBHI BitHOCHO 110 monapy CIIA
X1 Iaexc 3MiaM 00TIKOBOI KPEAUTHOI CTAaBKH
X1 Inmekc miH Ha 100WYy raszy

Banoswii BayTpimHiit npoaykT (BBII) Bu3Havae 3aranpHy pUHKOBY BapTiCTh YCiX TOTOBHX TOBapiB Ta
MOCIYT, 10 BUpOOJIeHa Ha TepUTOpii KpaiHM Ha MPOTA31 POKY yciMa Trany3siMH €KOHOMIKH Ul CIIOKHBAHHS,
eKCIIOPTY, HAKONMWYEHHS, HE3aJe)KHO BiJ] HAIIOHAJHHOI TPUHAJICKHOCTI BHKOPHCTAHHX (HaKTOPiB
BUpoOHUITBa [12]. Moro punamika 103BOJIS€ OLGHUTH TEHJEHII] Ta eTaru PO3BUTKY €KOHOMIKU KpaiHH
B IIJTOMY (3pOCTaHHS, PO3BUTOK, CTarHaIlis, Kpu3a TOIIO).

BanoBuii BHYTpIlIHIH TPOAYKT Ha AyIIy HACEJEHHS XapaKTepHu3ye, 3 OJAHOro OOKy, piBeHb HOTO
MaTepiaibHOTO 100po0yTy, 3 1HIIOTO OOKY, — €PEKTHBHICTh EKOHOMIYHOI JiSTIBHOCTI CYCIIBCTBA.

PeanpHi HasBHI O0X0/U HaceldeHHS (POPMYIOTHCS 3 ypaxXyBaHHSM 3MIHEHHS KiHIIEBHX IiH Ha TOBapH
Ta TOCITYTH ¥ BiIOOpa)aroTh, Y 3HAYHIN Mipi, €PEKTUBHICTh PO3NOIUIFHUX Ta MEPEPO3NOAIIBHIX BiTHOCHH
B €KOHOMilli. BOHM KiJBKICHO XapaKTepH3YIOTh PIBEHb JKUTTS HACENCHHS Ta MOMJIMBUH OOCST MONHUTY
Ha CIIO’KUBUOMY PHHKY.

KamitanpHi iHBecTHIIi — 1)e KOINTH, IO CHPSMOBYIOTBCS Ha BIATBOPEHHS OCHOBHHUX 3aco0iB,
PO3IIUPEHHS, PEKOHCTPYKINIO 1 MOAEPHI3AIII0 IiAIPHEMCTB 1 CIIOPYH, 3AIHCHEHHS TEXHIYHOTO IPOrpecy
B yCiX Tally3sX rocnojapcrsa Tomio. KiHIeBOWO METOI KaliTaJbHHX IHBECTHUIIH € po3IIMpeHe CyCHiIbHE
BUPOOHMITBO. IXHS NMO3WTHBHA JWHAMIKA CTBOPIOE YMOBH JUIS HAPOIIYyBAHHA BHPOOHHYOTO MOTEHITATY
MiANPUEMCTB H, BiINOBIHO, MailOyTHIX (hiHAHCOBHUX pPe3yJIbTATIB.

diHaHCOBI pe3yabTaTH MiANPUEMCTB TIPOMHUCIIOBOCTI 3HAYHO 3AJICXKATh W BiJl 30BHIIIHHOCKOHOMIYHOT
noyiThuku JepkaBd. CHIBBIHOIMIEHHS EKCHOPT-IMIIOPT 0aratoacrekTHO Ta HEOJHO3HAYHO BIUIMBAE
Ha MpUOYTKOBICTh i1 pi3HMX Tramy3ed. 3 omHOro OOKy, BIATIK BaIIOTHUX HAIXOMKEHb IJIs 3aKyIiBii
3apyODKHHX TEXHOJIOTiHl Ta ToBapiB oOMexye (iHaHCYBaHHS BIACHHUX HAYKOBO-TEXHIUYHHMX JIOCIIiIKEHB,
110 IPU3BOUTH JI0 MOJAIBIIOr0 Claay BUPOOHHUIITBA, 3MEHIICHHS OOCATIB €KCIOPTY ¥ MMOCHIIIOE PECYypCHY
Ta ()iHAHCOBY 3aJISKHICTH JEp)KaBU BiJ KpaiH-MOCTa4aJbHUKIB. 3 iHIIOrO OOKY, IMIIOPTO3aJekKHICTh
BiJl HAyKOEMHHUX TOBapiB i HAYKOBO-TEXHIYHUX ITOCIYT 3BY)KY€ BIaCHUI BHYTpilIHIi puHOK [ 13].

CyTTeBO BIUIMBAIOTh Ha (DIHAHCOBI Pe3yNbTaTH MiANPUEMCTB MMPOMHUCIOBOCTI 3MIiHM KIiHIIEBUX IiH
Ha MPOJYKIIiIO, SIKi MOB’s3aHI 31 3HAYHHM KOJIOM MaKpOEKOHOMIYHHUX SIBUNI: 1HQISAMIHHUME TpOIecaMH,
CTPYKTYpHHMU TI€PETBOPEHHSIMHU, KOJMBAaHHAMH PUHKOBOI KOH IOHKTYPH Ha PHHKAX MPOMHCIOBOI MPOAYKIIil
Ta pUHKaxX PECypciB, AEP)KaBHUM PETYJIIOBAHHSAM IPOLECIB LIHOYTBOPEHHS Tomo. Jlep:kaBHa MOJITHKA
y cdepi omiaTv Ipaili, BCTAHOBJICHHS Tapu(iB Ha €HEPropecypcH 3HAYHO BIAOMBAETHCS HA PIBHI BHTpAT
MiANPUEMCTB | BiAMOBITHO Ha PiBHI iX MPUOYTKOBOCTI.
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Oo6ikoBa kpemnwtHa ctaBka HBY, abo craBka pediHaHCYBaHHS, € MOHETAPHHM IHCTPYMECHTOM,
3a IOIIOMOTOI0 sIKOTO HarbaHK BCTaHOBIIOE ISl YCiX TOCTIOMAPIOIOYHX CYO’ €KTIB TPOMIOBO-KPEIUTHOTO
PHHKY OPi€EHTHP IOJO0 BapTOCTI 3alIydEHUX Ta PO3MIIIEHUX TPOLIOBUX PECYPCIB.

CralinbpHICT, HALiOHANBHOI BajJIOTH € KJIIOYOBUM MOMEHTOM y TIpoueci  3IiHCHEeHHS
MaKpOEKOHOMIYHOI TIONITHKH. HecTabuIbHICTh TpONIeH CHPHYMHSAE YHMAaI0 HETaTUBHUX e(eKTiB,
OB’ S[3aHMUX 31 3pOCTaHHAM IIiH, a TaKoX (1 I[e TOJOBHE) — HEBM3HAYEHICTh Yy IMPOLECi MPUHHATTS PillleHb
JUTSL BCiX Cy0’€KTiB €KOHOMIYHOI AisUTHHOCTI.

J1s HaoYHOTO MiATBEP/HKEHHS BIUIMBY 30BHIIIHBOTO MaKpOCEpeqOBHINA Ha (DiHAHCOBI pe3yIbTaTH
MiIPUEMCTB IIPOMHCIOBOCTI Oynr o0y T0BaHi psAay TUHAMIKY (JIAHITFOTOBI 1HIAGKCH 3MIHEHHS IIepeNidYeHIX
BuIIe oKa3HuKiB) 3a 2005-2016 pokw, siki npeacTasneni y Tabauui 2 [1; 2].

Tabmums 2 — IToka3HUKY THHAMIKA OCHOBHHX MaKpOSKOHOMIYHHX MTOKA3HHUKIB YKpaiHH Ta IMOKa3HUKA
(iHAHCOBHX PE3yNbTATiB N0 ONOJATKYBaHHSA MiAMPHEMCTB mpomucioBocti (Y1) 3a 2005-2016 poxw,
OJMHHUIIB 10 MOTIEPEAHBOTO POKY

Hoswauku | »q06 | 5006 | 2007 | 2008 | 2000 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

IIOKA3HHUKI1B
X1 1,027 | 1,073 | 1,079 | 1,023 | 0,852 | 1,041 | 1,054 | 1,002 | 1,000 | 0,934 | 0,902 | 1,023
Xz 1,035 | 1,081 | 1,086 | 1,029 | 0,856 | 1,045 | 1,058 | 1,004 | 1,003 | 0,937 | 0,906 | 1,027
X3 1,391 | 1,238 | 1,320 | 1,357 | 1,058 | 1,171 | 1,080 | 1,139 | 1,061 | 0,885 | 0,777 | 1,003
Xs 1,019 | 1,19 | 1,298 | 0,974 | 0,585 | 0,994 | 1,188 | 1,085 | 0,889 | 0,759 | 0,983 | 1,180
Xs 1,062 | 1,137 | 1,272 | 1,349 | 0,626 | 1,280 | 1,302 | 1,003 | 0,933 | 0,857 | 0,730 | 0,964
Xs 1,258 | 1,248 | 1,345 | 1,403 | 0,550 | 1,308 | 1,342 | 1,030 | 0,926 | 0,729 | 0,707 | 1,037
X; 1,103 | 1,116 | 1,166 | 1,223 | 1,123 | 1,091 | 1,046 | 0,998 | 1,005 | 1,249 | 1,433 | 1,124
Xs 1,095 | 1,141 | 1,233 | 1,23 | 1,143 | 1,187 | 1,142 | 1,003 | 1,017 | 1,318 | 1,254 | 1,357
Xo 1,367 | 1,292 | 1,297 | 1,337 | 1,055 | 1,200 | 1,176 | 1,149 | 1,079 | 1,060 | 1,205 | 1,236
X10 0,952 | 1,000 | 1,000 | 1,525 | 1,037 | 0,994 | 1,004 | 1,003 | 1,000 | 1,487 | 1,838 | 1,170
X11 1,194 | 0,973 | 0,917 | 1,333 | 1,045 | 0,783 | 0,861 | 0,981 | 0,921 | 1,393 | 2,154 | 0,905
X1z 1,153 | 1,427 | 1,245 | 0,741 | 1,413 | 1,632 | 1,264 | 1,118 | 1,174 | 3,439 | 2,541 | 1,022
Vi 1,492 | 1,230 | 1,259 | 0,462 | -0,240 | 6,500 | 1,881 | 0,365 | 0,640 | -12,20 | -1,090 | -0,040

Ioicepeno: pospaxoeano asmopamu Ha ocHosi 0anux Jlepackomemamy Yrpainu [1;2;14]

AHami3 Tabnuii 2 M03BOIISE BiJAZHAUWTH, IO MPOCTEKYETHCS HiTKA 3aJICKHICTh TUHAMIKH PO3MIpy
(hiHAaHCOBHX PE3yNbTaTIB IO OMOJATKYBAHHS ITiIMIPUEMCTB ITPOMHUCIIOBOCTI NIPAKTUYHO BiJ AMHAMIKH yCiX
BUIIJIEHUX MAKPOEKOHOMIYHHX ITOKA3HUKIB.

Brmme aumnamikn BBIT B mimomy Ta y po3paxyHky Ha | oco0y HaceleHHS MiITBEPIKYE JIit0
MEXaHi3My OIEepaliifHOTO JIEBEpUKY Ha 3MIHEHHsS (iHAHCOBUX pPe3y/lbTaTiB i HA MaKpPOEKOHOMIYHOMY
piBHi. Tak, y mepiox 2005-2007 pokiB MO3WTUBHI Ta JIOCTAaTHHO BHCOKI TEMIM 3pOCTaHHS (DaKTOPHHUX
MOKa3HMKIB CIIPHSIIN OLTBII BUCOKUM TeMIIaM 3pocTaHHs (iHaHcoBuX pe3ynbTartiB. Kpmusza 2008-2009 pokis,
sKa CyNPOBOUKYBAJIaCh MAIIHHAM TEMIIB 3pOCTaHHsS y MEPIIOMY pOLi, a Yy HACTYIHOMY pOLi NpH3Bena
no 3meHmenas BBII, BiamoBigHoO, HeraTWBHO BinOwmiach Ha (iHaHCOBUX pesynbrarax, ski y 2009 pormi
3a3HaM HETaTHMBHUX 3HaueHb. Y miciskpusouid mepioy (2010-2011 poku) BiATBOPEHHS MO3UTHBHOT
nuHamiku BBIT no3Bosnno nomonaty 30Utk i 3HauHO migBuuTH ¢iHancosi pe3ynsrati. 2012-2013 pokun
XapaKTepU3YIOThCs MIEBHOIO cTarHaiiero nokasHukiB BBII Ta BTpaTtoro mo3uTHBHOT AMHAMIKU (iHAHCOBHX
pe3yibraTiB. HacTynmHi pokH BHYTPINIHBOI €KOHOMIYHOT KpW3W B YKpaiHI CYMPOBODKYIOTHCS IMaJ[iHHIM
(haKTOPHHX TIOKA3HHKIB ¥ 3HAYHMM POCTOM 3GMTKOBOCTI HiAPUEMCTB HpoMucioocTi. M mume y 2016 port,
Konu HeratMBHa nuHamika BBII 3MmiHIoe cBiii HampsM, 3MEHIIYIOTBCS U TeMIIM NaaiHHSA (iHAHCOBHX
pe3yibTaTiB.

AHAJIOriuHI TEHIEHIT Y B3a€MO3B’SI3Ky MK JMHAMIKOIO (DIHAHCOBHX DPE3YJIbTATIB MPOCTEIKYIOTHCS
3a TaKUMH (DaKTOPHUMHM HOKa3HUKaMH, K JTMHAMIKa peaJbHUX HasBHUX JOXOMIB HACENICHHS, KalliTaJbHUX
1HBECTHIIIH, EKCIOPTY Ta IMIOPTY.

Mo crocyeTbcst 3MiHEHHS PIBHA CHOXHMBYMX IIIH Ta IiH BHUPOOHHKIB Ha MPOJIYKINIO, TO MOXHA
BIIMITHTH TPOTWJICKHI TEHJICHIII: B POKH 3Ha4yHOro ixHbOro 3poctanHs (2008 pik, 2014-2016 pokn)
MiANPUEMCTBA POMHUCIIOBOCTI 3HMXKYIOTh 200 BTpavaloTh CBOIO MPUOYTKOBicTh. Lle MOKHA MOSCHUTH TUM,
10 TiABUIICHHS I[iH HE KOMIIEHCYIOTh BTPATH JOXOJMIB BiJl 3HIKCHHsI OOCATIB BHPOOHMIITBA Ta pearizamii
MIPOTYKITIi.

[linBuieHHs piBHS 3apoOITHOI TUIATH, SK CKJIAIOBOI MOTOYHHMX BHUTPAT MiANPUEMCTB IMPOMHCIOBOCTI,
TEOPETUYHO TMOBWHHO HETaTHBHO BIUIMBAaTH Ha AMHAMIKY KiHLEBUX PE3yJbTaTiB MiANPHEMCTB, ajle TOKa3HUKU
TabJI1. 2 HE MATBEPIKYIOTH TaKoi 3aIeKHOCTI. 1le MoKHA IMOSICHUTH THM, IO CHOTOHI BUTPATH HA OILIATY TIpaili
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y OUIBIIOCTI TalTy3el MPOMKCIIOBOCTI MalOTh HEBUCOKY ITUTOMY Bary y coOiBapTOCTI MPOMYKIIii.

CrioctepiraeTbCsi B3a€EMO3B’A30K MDK  (DIHAHCOBUMH  pe3yNlbTaTaMH  IIMPHEMCTB  Taly3el
MPOMHCIIOBOCTI Ta CTaHOM BalIOTHOTO puHKY. Crabimizamisi Kypcy rpuBHi ympomoxk 2005-2007 pokis,
2010-2013 pokiB cympOBOIXKYETbCS TO3UTHBHOIO JIWHAMIKOIO (iHaHCOBHX pe3ynbTaTiB, a y 2005,
2010 pokax, Komu Majo Miclie 3MII[HEHHS TpPUBHI, IHTCHCHUBHICTh HApOIIYBaHHS pPe3yJIbTaTHBHOTO
TOKa3HMKA 6y/1a MaKCHMAanbHO0. I, HaBNaku, NafiHHA Kypcy NPU3BOIMIO 0 BTPAT PiBHS NPHOYTKOBOCTI
nianpueMcTs nmpomucioBocti (2008, 2014-2016 pokwu).

BinmoBigro mMae Miciie ¥ B3a€MO3B 30K JUHAMIKK (PIHAHCOBUX PE3yNbTATiB 3 PUHKOM KPETUTHHX
pecypciB. 3HIDKEHHS KpPEOUTHOI CTaBKM MO3WTHBHO BIUTMBAE Ha 3MiHY (iHAHCOBHUX pe3ynbTaTiB, a ii
migBuIIeHHs, ocoommBo y 2014 ta 2015 pokax, mo-mepiie, 3BYXKY€ MOXIMBOCTI MiAIPUEMCTB MO0
3aTy4eHHs MO3MKOBUX (DIHAHCOBUX PECYpCiB, a, MO-IpYyTe, CIPHSE 3pOCTaHHIO (JiIHAHCOBUX BUTpAT.

Cepen BUTpaT OUTBIIOCTI ramxy3eidl MPOMHCIOBOCTI 3HAYHE MICIE IOCIAa0Th €HEPreTHYHI BUTPATH.
OcTaHHIM YacOM BOHH 3POCTalOTh 0COONHMBO BUCOKUMH TeMIaMH, 10 00yMOBIIEHO 301IbIICHHSAM PiBHS LiH
Ha EHEepPropecypcH i, B MepIly Yepry, Ha ra3. ¥ 3B’s3Ky 3 UM J0 TPyNU MaKpOEKOHOMIYHHUX (aKTOpiB OyI10
BKIIFOUEHO IHAEKC IiH Ha JoOW4Yy ra3y, sKWid, B TEBHIA Mipi, BimoOpakac IWHAMIKY I[iIH Ha PHUHKY
eHepropecypciB. Ilokazauku Tabn. 2 cBimyarp, mo y 2014-2016 pokax mel ¢akTop MisiB HETATHBHO
Ha MPUOYTKOBICTH MiAMPUEMCTB IIPOMHUCIIOBOCTI.

TakuM 4rHOM, TIPOBENEHUI MaKpOCKOHOMIUHUH aHaii3 BIUIMBY 30BHIIIHIX (AKTOPIB Ha TUHAMIKY
(hiHAaHCOBHX PE3yNbTATIB MiIPUEMCTB IIPOMHUCIOBOCTI MiATBEPKY€E HASBHICTh 3B 3Ky MK HUMH Ta JTAIOTh
miZicTaBy JiHTH BUCHOBKY IMPO HEOOXiJHICTh IXHBOrO YpaxyBaHHS IiJ] 4ac NPUHHSITTS YHNPaBIiHCHKHX
pillieHb Ha PiBHI OKPEeMUX MiAMPUEMCTB.

Jis minei ympaBiiHHA Ba)KIMBO KUTBKICHO OIIHWUTH BIUIMB OKpeMHX abo rpymu (hakTOpiB B ILIOMY
Ha pe3yJAbTaTUBHUH MOKAa3HUK (Y HAIIOMY BHMAAKy (iHAHCOBI pe3yNbTaTH JO ONOJATKYBaHHS ITiAIPUEMCTB
MIPOMHKCIIOBOCTI). Y 3B’S3KYy 3 UM, JIOIUILHO BHUKOPHUCTOBYBAaTH CKOHOMIKO-CTATHCTHYHE Ta EKOHOMIKO-
MaTeMaTHYHe MOJIENOBaHHSA. EKOHOMIYHI CHCTEMH Makpo-, Me30- Ta MIKpOpIBHIB MalOTh IIy)Ke CKIaJHY
CTPYKTYpY, TOMY HEMOXIIUBO MOOYIyBaTH €KOHOMIKO-MaTeMAaTH9HI MOJIENI, 5IKi O OXOIUTIOBAIM BCl OCHOBHI
0COOJMBOCTI Ta 3B’SI3KM WX cucteM. s Toro, mo0 CKOHCTpyloBaHI Mozeni OyiauM ajeKkBaTHI AIHCHOCTI,
HEOoOXI1JTHO BiJOOpayKaTh B HUX HAWOUIBII CyTHICHI CTOPOHH Ta 3B’SI3KU JIOCHIIKYyBaHOTO 00’ ekxTa [7; 9; 10; 11].

3a xapakTepoM B3a€EMO3B’SI3Ky MiX EKOHOMIYHHMH SIBUIIAMH, fKi MOXYyThb OyTH HpeacTaBiieHi
MEBHOI0 CHCTEMOIO TOKa3HWKIB, y CTaTHCTHYHHX Ta AaHAJITHYHHUX JIOCHIDKEHHSIX PO3PIi3HSIOThH
(dyHKIIOHATBHI (IETepMiHOBaHI) Ta CTOXacTW4Hi (HMOBIipHicHi) 3B’si3ku. JIns OUTBIIOCTI €KOHOMIYHUX
MPOILIECIB Ta SBHWIIL, SIKi CKJIAJIAIOTHCSA OJTHOYACHO IIi/I BIUIMBOM Oe3iidi (akTopiB, MmO MiFOTh HaiuacTie
PI3HOCHIPSAMOBAHO, XapakTEPHUMH € CTOXacCTHYHI 3B’A3KH, KOIM MK (aKTOpoM Ta pe3ylabTaToM
CIIOCTEPIraeThCs JIMIIE BU3HAUCHE CIiBBiAHOIICHH [7; 9; 10; 11].

Sk CBiOUMTH TpOBeNEHWH aHami3, (QakTOpH 30BHINIHBOIO MAaKPOCEPEIOBHINA PI3HOMAHITHO Ta
Pi3HOCTIPSIMOBAHO BIUTMBAIOTH Ha (hiHAHCOBI PE3yNBTATH MiANPHEMCTB IIPOMHCIOBOCTI. IXHI B3a€MO3B’SI3KM
B OCHOBHOMY TMPOSIBJISIFOTBCS SIK CTOXACTHYHI (MMOBIDHICHI), SIKi € MPEIMETOM KOPENIALiHHOTO aHami3y.
Taxuii aHami3 103BOJISIE OLIHUTH 3aJIEKHICTh MK OOpaHUMHU (AaKTOPHUMH Ta Pe3yJbTATUBHUMH O3HaKaMH,
abCcTparyr4unch MpH IIbOMY BiJ] CKIIQJIHAX B3a€MOJIiH iX 3 yciMa iHmmmu ¢aktopamu. KopensdmiiiHnuii aHami3
JIO3BOJISIE OIIIHUTU 3AJIEXKHICTh 1 TICHOTY 3B’SI3Ky MDK JIBOMa BUIIAJKOBMMH BEIMYMHAMU. PiBEHb TiCHOTH
3B’SI3KY PO3ALISAE KUIbKICHUH BIUIMB PO3TIISIHYTHX (AaKTOpIB Ta iHMUX (aKTOpIB, SKi HE BBIMIILIK JO KoJa
nocmimpkeHast [7; 9; 10]. HalToyHimMMu TOKa3HMKAMH CTYIEHsS TICHOTH 3B’SI3Ky O3HAaK € KoeQilieHT
KOpEJISILii.

Jiist OIIHKU CTyIIEHSI B3a€MO3B’ 3Ky MK PE3yJbTaTHBHUM IMOKa3HUKOM (Y1 — 1HIEKCOM 3MiHEHHS
(iHAHCOBHX pE3yNbTATIB MIANPHUEMCTB MpoMucioBocTi y mepion 2005-2016 pokiB) Ta iHAEKcaMu 3MiHH
BIANOBIAHUX (PAKTOPHUX NMOKa3HUKIB X1 — X12 (Tabn. 1) Oynu po3paxoBaHi mapHi KoeilieHTH KOpessLii,
10 HaBe/ICHI y TabuI 3.

Tabmuug 3 — 3HaueHHS NapHUX Koe]ilieHTIB KOpemnsmii MK iHOeKcaMH 3MIiHH Pe3yJIbTaTHBHOTO
nokasnuka (Y1) Ta iHaekcamMu 3MiHU (PakTOpHUX MOKa3HUKIB (X1 — X12)
X1 X, X3 X4 Xs X6 X7 Xs Xo X10 X1 X12
Vy.| 0,472 10473 ]0,501|0,418 | 0,474 | 0,558 | -0,407 | -0,398 | 0,428 | -0,50 | -0,426 | -0,735
Ioicepeno: pospaxosarno asmopamu Ha ocHosi oanux Jlepackomemamy Yipainu [1;2;14]

BinbiicTe aHAMTUKIB BUAUIIOTH TakKi [iala30HU 3Ha4eHb KOe(ilieHTa KOPEJALil M XapaKTepHUCTHKU
TICHOTH 3B’s13Ky: 70 0,3 — 3B’s130K ciabkwuif; Bif 0,3 mo 0,5 — momiphuit; 0,5-0,7 — momitawmit; 0,7-0,9 — Bucokuii;
moHan 0,9 — mocuTh BUCOKHIA. SIKIIO 3HaYeHHs KoedillieHTa KOpEeNsIii Mae HeraTMBHUM 3HAK, TO ILIE CBIIUUTH
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TIPO HASBHICTH HE MPSMOTO, a 3BOPOTHOTO 3B’ SI3Ky MK PO3IIITHYTUMH siBUIamMHu [7; 9; 10].

[lokazHnkm Tabm. 3 MATBEPHKYIOTH HASBHICTH 3B SA3KYy MDK IUHAMIYHUMH 3MiHaAMHU (iHAHCOBHUX
pe3yabTaTiB O ONOJATKYBaHHS MiJIPUEMCTB MPOMHCIOBOCTI Ta ()aKTOPHUMH MOKa3HUKaMH. Yci BifiOpaHi
MaKpOCKOHOMIYHI IMOKa3HHKH TOMIpHO a00 TIOMITHO BIUTMBAIOTb Ha pe3yJIbTaTHBHUN IOKa3HUK.
HaiiricHimmit 3BOpOTHUI 3B’ 130K CITOCTEPITaeThCs 3 TUHAMIKOIO I[iH Ha PUHKY eHepropecypciB (KoedimieHT
kopenstii - 0,735). HeraTuBHMIA BIJIMB TaKOK BHABIISIOTH 3MIHEHHS IIiH Ha CIIOKMBYI TOBApH Ta BUPOOHUTY
MPOAYKIII0, 3POCTAaHHS KypCy HalliOHANbHOI BalOTH Ta OONIKOBOI KPEAMTHOI CTaBKH. 3POCTaHHIO
(hiHAaHCOBHX pE3yNbTATIB CHpHsE MO3UTHBHA AWHaMiKa moka3HukiB BBII Ta peasbHUX M0XO0IB HACEIEHHS,
30i7bIIEHHST OOCSTIB 30BHINTHHOTOPTOBOTO 00OPOTY, OCOONHMBO IMIOPTY, W, HailMeHIIe KamiTalbHUX
IHBECTHIIIN.

[Iponec ynpapninHsg GiHAHCOBUMH Pe3yJIbTaTaMH MiANPUEMCTB MOTPeOy€e YITKOT Ta KiJIbKICHOT OLIIHKH
HE TUTBKH OKpeMUX (haKTopiB, ane ¥ rpynu (akTopiB y oMy (y HalIOMy BHITAJKy MaKpPOEKOHOMIYHHX ),
10, B CBOIO YepTry, BUKJIHMKAE HEOOXiJHICTh MOJENMIOBAaHHA (DaKTOpHUX CHCTEM. Y aHaNITH4HIH JiTeparypi
HaW4JacTile 3ycTPivaloThCs TaKi THIM MOJEJCH: aJUTUBHI MOJENI; MYJbTHUIUIIKATHBHI MOJEII; KpaTHi
mozemi [3; 7; 9; 10].

[Ipu moOyI0BI €KOHOMIKO-MaTeMaTHYHOI MOJIEIi y3arajJbHIOI0YOTrO MOKA3HUKA, 110 BPaXOBYE BILUIHB
MaKpOEKOHOMIYHHX (pakTopiB Ha (hiHAHCOBI pe3yNbTaTH MiAMPHEMCTB MPOMHUCIOBOCTI, MU CIHpAIUCS Ha
MYJbTHIUTIKATUBHY MOJICITh, IKa Ma€ TAKUWA BUTJISI;

Vi=flx1, x2, x3,...00) = (X1 * X2 * X3 *...X)), (1),

ne Vi — pe3yiabTaTUBHUIN NOKa3HUK;
X1 — Xy — pakTOpHI MOKA3HUKH.

BinnoBigHo iHTErpabHUI MOKA3HHK, IO J03BOJISIE OL[IHUTH B IJIOMY XapakTep Ta HampsM BIUIUBY
30BHIIIHBOTO MaKpOOTOYEHHsS Ha AWHAMIKY ()iHAHCOBHUX pe3yJbTaTiB MiJNPUEMCTB MPOMHUCIOBOCTI, MU
pencTaBmm HOPMYIIOr0:

-Nn *Y kY * *
Ki Xl X2 X3 Xn (2),

ne Ki— iHTerpajpHHA TOKa3HWK, IO JO3BOJISE KUIBKICHO OIIHUTH MOMJIHMBI 3MiHH ()iHAHCOBHUX
PE3yIbTaTIB BiJl 3MiH MAaKpOEKOHOMIYHUX (PaKTOPiB (OIUHUII);

X1- X, — iniekcH 3MiHEHHS] MAaKpOEKOHOMIYHHX (akTopiB (Bif 1 10 7) y BiAMOBIAHOMY MEPioi.

Jlis po3yMiHHSL XapakTepy BIUTUBY 30BHIIIHIX (hakTopiB Ha (opMyBaHHsS (iHAHCOBHX Pe3yJbTATiB
BapTo BUAUTUTH TPYIH 3HAUYEHb IHTETpaJbHUX ITOKa3HUKIB, SIKI MOXYTh OyTH IIpeCTaBJICHI B TAKUH CI10Ci0:

npu K> 1 mMae miciie abCOIIOTHO COPUSTIUBHUIA BIUINB;

— npu K; = 1 - cipusATIMBHIA BIJIUB,;

- mipu Kj, IO JIeXUTh ¥ Mexkax,0,5-1 — MaocpusTINBUN BIUIHB;

— npu Kj, mo mae 3Hauenss Big 0 1o 0,5 — HecnipustimBuii Brwms [11].

[Tix gac BimOOpy OkpeMux (aKTOPHHUX MOKA3HUKIB MU BUXOJWIN 3 HACTYITHUX MIPKYBaHb: MO-TIEpIIIe,
3HAYYIIOCTi (KJIFOYOBI 1HAMKATOPH) Ta aJCKBATHOCTI BIOWTTS TMPOIECiB, IO BiOYBalOTHCS; IMO-IpYyTe,
ONTUMAJBHOCTI KITBKOCTI MOKAa3HMKIB 3 TOIJISAY IOCTABICHHUX IiJIeH, KOMIUIEKCHOCTI Ta CHUCTEMHOCTI
JOCIIJDKEHHSI, a TaKOXX BHUKIIIOYCHHS IMOBTOPY OJHO3HAYHHUX IMOKA3HWKIB, 110 MAlOTh BHCOKHHA PpiBEHb
ABTOKOPEJIALIl; MO-TpEeTe, HasBHOCTI iHQopMariiiHoro 3abe3rnedeHHs JUIS PO3paxyHKY MOKa3HHKIB; TO-
YeTBEPTE, MOXIHMBOCTI YITKOTO BH3HAUCHHS alNrOPUTMY PO3PaxyHKy, LIO 3abe3nedye OJHO3HAYHICTh
PO3YMIHHS ¥ TPaKTyBaHHSI OTPUMAHOTO PE3YNIbTATy Pi3HUMH (HaXiBIISIMU.

VY Hamomy BHTIAJIKY 30CEpEAMMOCh Ha YOTHUPHOX TOKa3HWKAaX, SIKi BIIMOBIIAIOTH TAKHUM BUMOTaM:
3 pi3HUX OOKiB BiIOMBaIOTH mpolec (GopMyBaHHsS (HiHAHCOBHX pPe3yJIbTATiB; MalOTh HOMITHUN a00 BUCOKUI
PiBEHB 3B’A3KY 3 PE3y/IbTaTUBHUM IMOKA3HUKOM M MEHIII 3HaYHy aBTOKOPEJIALiI0 Mik coboro. Lle mokazHuku:
X1, X6, X10, X12. [Tepmnii moka3zHuUK BioOpaXKye cTaH Ta eEKTHBHICTh HAIlIOHAILHOI €EKOHOMIKH B IILJIOMY,
JOpYTHUA — cTaH 30BHIMIHBOEKOHOMIYHHUX 3B’SI3KiB, TPETiH — CTaH BAJIOTHOTO PHHKY; YETBEPTHH — IPyIly
LiHOBUX (haKTOPIB.

I[Ipu 1upoMy, SKIIO HAmpsAM BIUIMBY BimiOpaHoOro koeQilieHTy He 30ira€rbCs 13 3arajJbHOIO
CIIPSIMOBAHICTIO JTOCITIKYBaHOTO 00’ €KTa, HOT0 HEOOXiTHO IEPETBOPUTH B OdHOCTIpsSMOBaHui. Hampukiazn,
1HAEGKC POCTY KypCy HAI[iOHANbHOi BaJIOTH Ta iHAEKC LiH Ha A00WYy Ta3y HEraTWBHO BILUIMBAIOTh
Ha (hIHAHCOBI PE3yJIbTATH MIAIPUEMCTB IPOMHUCIOBOCTI. Y 3B’SI3KY 13 IIUM, Y IHTErpajbHy MOEIb, BapTO
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BKJIFOUATH 3BOPOTHI mokasHuku: 1/Xqota 1/X12.

Buxonsun 3 umeBukianeHoro (opmyna (2) iHTerpamsbHOI MOAEN IS pO3paxyHKy KoedimieHTa
3arajibHOTO BIUIMBY MaKpPOEKOHOMIUHHMX ()akTOpiB Ha (DiHAHCOBI pe3yNbTaTH MiANPHEMCTB HPOMHUCIOBOCTI
MEPETBOPIOETHCS Y TAKUHN BUTIISA:

KizﬁXl*Xe*lleo*llez . (3)

Jlnis anpoGartii jaHoi Mojelti CKopucTyemMocs BuxigHO iH(opmariero 3a 2017 pik [14] # po3paxyemo
3HAYCHHSI IHTETPAIBHOTO TMOKA3HUKA:

4 * * *
K, =4%1025%1236%1/1*1/1,067
Ko7 = 1,044,

PozpaxoBaHe 3Ha4Y€HHS iHTETPAIBHOTO KoedilienTa, 3a yMOB 110 B miyiomy y 2017 pori iHIeKe pocty
(hiHAaHCOBHX pE3yNbTATiB /IO OMONATKyBaHHS MIJIPUEMCTB MPOMHUCIOBOCTI ckiaB 1,335 [14], cBiguwuTs,
IO CTYIIHb Y4acTi B HOro 3poCTaHHI MaKpOSKOHOMIYHUX (pakTopiB Oysia HE3HAUHOKO U 3a0e3nevusia JINIe
13,1 % ix 3arampHOro mnpupocty. Ilo3uTHBHO BIUIKMBaNO 30UTBLICHHS 30BHIIIHBOTOPIOBOIO 000pOTY,
a HeTaTWBHO BIUIMBAJIO OAANBIIIE 3POCTAHHS L[iH HA EHEPropecypcH.

BucHoBku. 3anpomoHoBaHa MOJIENb OLIHKMA BIUIMBY 30BHINIHIX MakKpOCKOHOMIYHUX (DaKkTopiB
Ha (hiHAHCOBI PE3yJIbTaTH MIANPUEMCTB MPOMHUCIIOBOCTI JO3BOJISIE OJICPIKATH KUIBKICHI XapaKTEPUCTUKH,
BUKOPHCTAaHHS SKUX 3a0e3ledye 3HIDKEHHS HEBH3HAYEHOCTI Ta WiABHINEHHS pPIiBHSA OOIPYHTOBaHOCTI
MPUHHATHX YOPaBIiHCHKUX pilieHb. Brcoka 3ajexHicTh (DiIHAHCOBHX pE3YNbTATiB BiJl IHIIMX TPy
30BHIIIHIX (PaKTOpiB (ME30€KOHOMIYHHMX, MIKPOCKOHOMIYHMX) Ta BHYTPIIIHIX BHKJIWKAIOTh HEOOXIIHICTDH
MONAJBIINX JOCTIHKEHD Y IIHOMY HAIPSIMI.
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