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BATATO®AKTOPHA EKOHOMETPUYHA MOJEJIb
Y BUBHAYEHHI YMHHUKIB EKOHOMIYHOTI'O 3POCTAHHA

JlocinimxeHo iCHyBaHHS 3B'I3KiB MiXK €KOHOMIUYHUM 3POCTaHHSAM 3 OJHOr0 OOKY, @ TaKOX 1HBECTULIAMHU Ta IHQIIALI€rO
— 3 iHmoro. 3aiiCHeHe JOCIIPKEHHS 3aJIeKHOCTI TEMITiIB €KOHOMIYHOIO 3POCTaHHS BiJ JMHAMIKU OOCSTIB iHBECTHII B
OCHOBHMH KamiTtan. JlaHi aHamizy 3acBiguwiM NpsMHI i TICHUH B3a€MO3B'I30K MK SBHIIAMH, OCKUIBKM aOCONIOTHA
BEJIMYMHA OTPUMaHMX KoeQilieHTiB Habmwkaerbes 10 1. 3a ponomororo OaraToakTOpHOI €KOHOMETPHUYHOI MOJENi
00rpyHTOBAHO, 1110 B JIOBI'OCTPOKOBOMY 1 KOPOTKOCTPOKOBOMY Iepiojax icHye OuIbII 3Ha4yIMH 3B'A30K MiX iHGuIALIE,
IHBECTHIISIMU Ta €KOHOMIYHUM 3POCTaHHSM, Ha BiIMiHY BiJl 0THO(QaKTOPHOI MOJEI «eKOHOMIYHE 3pOCTaHHS — 1H AL

KiouoBi caoBa: OGararopakropHa EKOHOMETPHYHA MOJENb, I1HMIALIS, IHBECTHIL{, EKOHOMIYHE 3pOCTaHHS,
Koe(iIieHT Kopeswii, koedinieHT aeTepminanii.

MMocranoBka mpobuaemu. s Toro moO ypsa KpaiHd MaB 3MOTY TNPOBOJUTH BHBaXKEHY
CKOHOMIYHY TOJIITHKY, TPUHAMATH BaXKJIMBi CTpATEriuHi pillieHHs, HEOOX1IHO TOCIIKYBAaTH HE JIHIIE
JMHAMIKy OKPEMHX MaKpOCKOHOMIUYHMX TMOKA3HWKIB, MPOMOPIII YH CTPYKTYpHI 3MiHH MK HUMH.
s po3poOKK JIep)KaBHHUX IPOrpam, MPOrHO3iB €KOHOMIYHOTO Ta COI[IaJbHOTO PO3BUTKY, a TaKOXK
OCHOBHHX 3acaji TPOIIOBO-KPEIUTHOI TONITHKH, OUIBII TIHMOOKOTO pO3YMIHHS NPHUYUHHO-
HACJIIIKOBUX 3aJIOKHOCTEH, 30kpeMa Mk BBII, iH(IIALIE Ta IHBECTUIISIMH, TOLULIBHO MPOBOJAUTH
X CTaTUCTUYHY OI[IHKY Ta BIAMOBIAHI eMIIIPHYHI JOCIIIKCHHS.

AHaJi3 ocTaHHIX AocaiTKeHb i myOJsikamiii. {ocini/KeHHIO 0OIHOYACHOTO BIUIMBY (DaKTOpiB Ta
PI3HOMaHITHUX YHHHUKIB Ha €KOHOMIYHE 3pOCTaHHSI OCTaHHIM YacoM MpHJiUIcHa 3HauHa yBara. Lle
3HAWIUIO BimOOpakeHHsS B mpaisx BueHuX-ekoHomicTiB: k. Keitnue, M. ®pinman, P. Bappo,
Jx JIi, P. Kasemni, JIx. EcekyBena, ®. Jledopra, K. dopdec, dx. @pankens, J. Pomep, P. JIboin 1
. Penens, P. Kopmenni i II. Meryipe Ta iHmmx. OjHak, He3Ba)Karoud Ha 3pOCIHUIl iHTepec
HAYKOBIIB JIO MPOOJIEMH BIUIMBY PI3HOMAaHITHUX YHHHHMKIB HA €KOHOMIYHE 3POCTAaHHS IepeBa)ae
(dparMeHTapHe BUCBITICHHSI OKpeMHUX Horo acrnekrtiB. HemoctatHicTh po3po0KH MUTaHb OB’ SI3aHUX
13 BU3HAYCHHSIM OCOOJIMBOCTEH TICHOTH B3a€MO3B’SI3KY 3a3HaUCHHUX KAaTEropii B yMOBaX Cy4acHOTO
PO3BHUTKY BITYM3HSHOI EKOHOMIKHM BH3HAYMIIM BUOIp TEMH JOCIiKEHHS Ta 1i aKTyalbHICTb.

Meta npociaigKeHHsI ToJsrana B aHadi3l OJHOYACHOTO BIUIMBY iH(QIAmII Ta iHBecTHIidi Ha
EKOHOMIYHE 3pOCTaHHs B YMOBaX TpaHc(opMalliifHol eKOHOMIKH Y KpaiHu.

Marepian i MeToauka aociaigxkenHsi. [ TOCATHEHHS MTOCTABJICHOT METH 3aCTOCOBYBAIIA 3a-
raJIbHOHayKOBI Ta CHeIliajibHI METOIHU, Cepel SKHX: METOAU KOPENAlIHHO-PerpeciiHOro aHamizy,
HayKOBOI'o a0cTparyBaHHs, aHaJli3y Ta cuHTe3y. [HhopMalrifiHowo 0a3or0 ciyryBanu aaHi JlepsxkaBHOl
CIIy’)KOM CTATUCTHKH YKpaiHu, JlepkaBHOrO areHTCTBa YKpaiHW 3 IHBECTHIIH Ta IiHHOBAIIiH,
MinicrepcTtBa (inanciB Ykpainu, MiHicTepcTBa €eKOHOMIYHOTO PO3BUTKY 1 TOPTiBIIi, MOHOTpadivHi
JOCII/DKEHHS BITYM3HIHHUX 1 3apyODKHHX aBTOPIB, a TAKOXK EIEKTPOHHI pecypcH Mmepexi [HTepHer
TOIIO.

OcHOBHi pe3yJbTaTH AOCTiKeHHs. AHaNi3, NMPOBENEHUH B momepeqHix crarrsax [1-3], mas
3MOT'Y BCTAHOBHTH, IIIO 3B 30K MK 1H(JIALIEIO0 Ta SKOHOMIYHUM 3POCTAHHSM, SIKUI BiOOpaXKe€HO y
0HO(AKTOPHINA MOJIEINi, 31€01IBIIOr0 € CTATUCTUYHO HE JOCUTh BaroMuM (KOeil[ieHT KOpesLil Bij
5 no 30, i nqume Ha Tperbomy erari —38 %) SK y JOBrOCTPOKOBOMY, TaK 1 KOPOTKOCTPOKOBOMY
nepiofax, Mo, 3 OAHOrO OOKy, JO3BOJSIE CTBEP/UKYBATH MPO ICHYBaHHS IEBHOTO 3B’SI3KY MiX
JOCII/DKYBAHUMHU KaTeropisiMH, a 3 JPYroro — 3acBiuye, IO iHQIAIST HE € YUHHHKOM, SKHH
BUpIMIAIFHAM YMHOM BIUIMBA€E HA TUHAMIKY €KOHOMIYHOTO 3POCTaHHS.

3 oAy Ha Iie, Y TOAABIIOMY JOCTIIKEHHI BIUIMBY I1HQUIALII HAa E€KOHOMIYHE 3pOCTaHHS
OyZeMO BHMKOPHCTOBYBaTH 0araTo(akTOpHy MOJeib, B OCHOBY SIKOI TIOKJIAJCHO KOHIICIIIIIO
mynbTurutikatopa Jx. Keitnca, 3a sikoro icHye HEpO3pHUBHHI 3B’SI30K MK PO3MipaMH CyCIHITBHOTO
BHPOOHUIITBA, IHBECTHIIISIMH, CIIOKUBAHHSIM Ta 3a0MIa PKCHHIMH.

© Mouenibuyk T.B., Pudax H.O., 2017.
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Teopist MynbTHILTIKATOpA € y3araJIbHEHHSIM MPAKTUKU (PYHKI[IOHYBaHHSI PHHKOBOI €KOHOMIKH Ha
piBHI Bciel kpaiHu. Y 3B’S3Ky 3 UM MOJIENb MYJIBTHILTIKATOpA Ma€ MPAaKTUYHE 3HAYCHHS ISl OY/Ib-
SIKOT HaIliOHATBHOI EKOHOMIKH, BKITIOUal04H i TpaHchopMaiiiiHy eKOHOMIKY Y KpaiHu.

Hocsin Takux kpain sik Yexis, CiioBeHis Ta CiioBauurHa CBITYMTD PO T€, MO IMICIIsI 3aBEPIICHHS
TpaHCc(OpPMaIIHOro craay, Xo4a i BiqHOCHO HezHayHoro (20-25 %), y nepion 3 1993 mo 1994 pp.,
caMme TMPHUPICT IHBECTHIIIM MepeayBaB Ha OIUH JBa POKM SK YMHHHK BIJHOBJICHHS CKOHOMIYHOIO
3poctaHHs. Y Takux kpaiHax sk [lombmia, bonrapis, Yropumua, PymyHis BUXij BUpOOHHIITBA Ha
JOKPU30BUI piBEHb Ta 30UIBIICHHS KaIiTaJOBKIAICHb BiIOyBaiducs oaHo4acHO. IlinTBeppKeHHsS
TICHOI 3QJIGKHOCTI MDK JWHAMIKOIO BallOBOTO BHYTPIIIHBOTO MPOJYKTY Ta PIBHEM KaIiTalbHUX
BKIIaJIecHb MOXHa crnocrepirata i B po3sutky KHP. Ilpu mpomy omHUM 13 OCHOBHHMX (aKTOpiB
HEHMOBIPHOT'O E€KOHOMIYHOTO 3pocTaHHS Kurtaro craB iHO3eMHHMI KamiTaj, TOOTO MpsiMi iHO3eMHi
IHBECTHIIIT Ta KpeauTH [4].

30BciM iHIIA cuTyalis B YKpaini. Hu3bki noxoau OinbiocTi ii HaceleHHs! BUCTYIAOTh TallbMOM
C€KOHOMIYHOT0 3pocTaHHs. J[jist 30UIbIICHHS 3aHHATOCTI Ta 3pOCTaHHS J0XO0/1iB HACEICHHS HEOOX1/IH1
IHBECTHUIIil Yy TIPUPICT OCHOBHUX BHpOOHWYMX QoHaiB. Came 1e 3JaTHE BUKIHKATH
MYJIBTUTUTIKALIHHIHA eeKT y HallloHaNbHIi ekoHoMiIi. OHaK 3HAYHUX BHYTPIIIHIX 1HBECTHIIIHHUX
JoKepen B YKpaiHi B pe3ynbTaTi pUHKOBHX IMEPETBOPEHb He 3’sBUiocs. [lepBicHe HaKOMHMYECHHS
BiOyBasiocsi HE MEHII JIPpaMaTH4HO, HIK B €MOXY PaHHBbOro Kamitanizmy. OJHaK HaKOMWYEHHS He
CYIPOBOIXKYBAJIOCS MOTO TMPOJAYKTUBHHUM BHUKOPUCTAHHSIM Y PEaTbHOMY CEKTOpI HAaIllOHAJIBHOI
CKOHOMIKH.

Jdnst OUTbII  JeTaNbHOTO aHajily Ta 3’SCyBaHHS CTYIEHS 3aJeKHOCTI MDK peallbHUM
CKOHOMIYHHMM 3POCTaHHSIM 1 OOCSATOM IHBECTHIIIH B OCHOBHMM KaIliTan JJisfi €KOHOMIKH YKpaiHu
BapTO NMPOBECTH CKOHOMIKO-MaTeMaTHYHE JOCIiIKEHHS.

OTxe, K CBII4aTh PE3yJIbTATH aHaIi3y, IHBECTHUIlIi 3MIMCHIOIOTH JOCHTh 3HAYHHUM BIUIMB Ha
TEMITM E€KOHOMIYHOro 3pocTaHHs Kpainu (koedimieHT xopemsmii — 0,88, koedimieHT merepmiHaiii
0,77), 1m0, y CBOIO Yepry, IpsMO IMOB’I3aHO i3 3a0€3MEYCHHSIM OITUMAJIBHOIO CITIBBITHOIICHHS MK
HATPOMa/KEHHSM 1 CIIOYKHBaHHSIM.

Tomy 0e3 moOimizamii TPOMIOBMX KOINTIB Ta X BKJIAJCHHS B pEalbHUN CEKTOP EKOHOMIKH
MPHUCKOPUTH TEMITH €KOHOMIYHOTO 3POCTAaHHS i BUBECTH YKpaiHy 3 COIiaJIbHO-€KOHOMIYHOT KPU3H
HEMOXJHMBO. €aMHE HaAiHE JDKEPENO AaKTUBI3alii IHBECTHI[IMHOrO mporecy — IpHOYTOK
BITYM3HSAHUX MIAMPUEMCTB YCiX (POPM BIACHOCTI.

B exoHoMiuHil JiTepaTypi 3ycTpidaeThCs 3HAYHA KUTBKICTh POOIT [5-15], IpUCBSYEHUX MTUTAHHIO
BIUMBY iH(}IAI] Ha iHBeCTHIi, aje IyMKH BYCHHX-CKOHOMICTIB 3HAYHO pi3HAThCHA. Tak, Ha
MiATBEpPKEeHHs ckazaHoro Buile JI. Cammepc nume: «Jlo mux mip He ICHYe JDOCTOBIPHMX OLIIHOK
BIUIMBY iH(MJISMIT Ha iHBECTHUIII] B OCHOBHHH Karitam» [16].

Ha namy aymKy, Ha piBeHb IHBECTHUIIili B €KOHOMIIlI KpaiHM Ma€ BIUIMB He cama iH(IsIis, a
CKOHOMIYHA HECTaOUIbHICTh, siKa € 11 HACNIAKOM, Ta BHCOKI iH(IAMiiHI 04iKyBaHHs. |HBeCTyBaHHS
MpsSIMO 3aJISKUTh BiJ] TAaKOro YMHHHKA SK OUYiKyBaHa HOpMa MpHOYTKY, abo X peHTaOenbHICTh
KaIliTaloBKIaaAeHb. [HQIIAMIsA, y CBOIO uepry, mMae Oe3mocepeqHiil BIUIMB Ha PUHKOBY BapTiCTh
KammiTajy 1 peaJibHy MpUOyTKOBICTh iHBecTHIIIH. L{eif 38’130k MOKHA MTPOCITIIKYBATH Ha PUCYHKY 1.
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Induanisn
t/ N
3MiHa LiHK Ha 3MiHa BapTOCTi i 3MiHa KpEeIUTHUX
: 3MEHIIEHHS
CHPOBHHY 1 . norpeb y BUTpAT
i OXO0JIiB
Marepiaiu FOXOMIB. MO3MYKOBOMY KaIliTasi
CTOXKHMBayiB

301IbIICHHS LIHA Ha TIPOIYKIIifO

3MEHILCHHS IIOIUTY Ha HPOJYKIIiI0

»
)

/ v

3MeHIIeHHs pUOyYTKY BiJl IPOAAKY 3MiHa CTPYKTYpH KamiTairy

N, —

PenrabenpHicTh KamiTamy

Puc. 1. lIppannHO-HaCTiAKOBI 3B’s13KM MizK iH(IsimicI0 Ta piBHeM NPHOYTKOBOCTI KamiTaxy MiAPHEMCTBA.
Hoicepeno: po3poOIEHO aBTOPOM.

3a HHU3BKOTO pIiBHSA MNPHOYTKOBOCTI KamiTalmy Ta pEHTa0eNbHOCTI iHBecTOpH He OyayTh
3MIMCHIOBATH  KAlliTAJIOBKJIAZICHHS, TOMY 3aBXJAW PO3POONIIEThCS KUTbKAa — albTEpPHATHBHUX
IHBECTHUIIIMHUX MPOEKTIB, a BUPIIIAIGHAM acleKTOM y IPUHHSTTI pinieHHs Oye piBeHb BiJJCOTKOBOT
CTaBKM OaHKIBCHKOTO KpEemuTy (SKI0 HOpMa BiJICOTKA BHUINA 3a OYIKYBaHI HOPMH MpPHOYTKY,
IHBECTHII] HEe 3/IHCHIOBATUMYThCS, 1 HaBmaku). [HQIsIMmisA, y cBOlO uepry, Mae mpsiMHH BIUTUB Ha
piBEeHb BiICOTKAa OAaHKIBCHKOI'O KPEAMTY, TOOTO YMM BHUINA I1HQIAISA, TAM BHUIIMKA BIICOTOK 3a
KpPEIUTOM, 110 TeX rajibMye 3/1iIHCHEHHS iHBeCTHIIIH B ekoHOMIIi. KpiMm Toro, y pasi 3pocTaHHs piBHS
iHQUSMIT  MOXKHA MPOCTIAKYBaTH TCEHIAEHIIO IO 3MEHIICHHS KUIBKOCTI  JIOBTOCTPOKOBUX
KaIliTaJIOBKIIAICHb 1 3pOCTaHHSI KOPOTKOCTPOKOBUX 1IHBECTUIIMHUX MTPOCKTIB.

Omxe, 32 yMOB BHCOKMX TeMMiB iHQUIANII iHBeCTHIii OyIyTh BHUTIJHI iHBECTOpaMm, KOJIH
oJiKyBaHa HOpMa MpHOYTKY Oyze BUIIIA 32 BiICOTKOBY CTaBKYy OaHKIBCHKOT'O KPEIUTY.

PiBHSIHHS KOpeNAIiiiHO-perpeciiiHoi MOIeNi Ma€e TaKuil BUTIISIL:

y=-0,00000000000000085x°+0,00000000001 1x>-0,00000002 1x*+0,0000052x+
+0,0020988x°-0,6814374x+15,157236.

Koedirient xopensmii npu mbomy gopiBHioe -0,193, a koedimient merepminanmii 0,53. Jlani
pucyHka 1 i1 po3paxoBaHi KOe]il[iEHTH CBiq4aTh MPo OOEpHEHUH 3B 30K 1HQIIALIT Ta IHBECTHUIIIH Y
JIOBI'OCTPOKOBOMY TIepiofli, a BennymHa KoedimieHTa aerepmiHanii Ha piBHI 53 % CBimYUTH TPO
JOCUTH BaroMy CTaTHCTHYHY JIOCTOBIPHICTH OTPUMaHOI MOJIEI.

3a BU3HAYCHHS HAsSBHOCTI YaCOBOro Jiary (IHBECTHIIISIM Ha BIIIOBIIHUHI MPOMIDKOK Yacy Hepeaye
THQIAIISA) Y B3a€EMO3B’A3KY JOCTIKEHUX KaTeropid Oyio 3’sCcoBaHO, 10 HAWOIMbINA TICHOTA MiX
HUMH JIOCATAEThCSl y pasi 3ami3HEeHHsI peakilii iHBecTopiB Ha 2 poku (Tabn. 1). 3a Takux ymoB
MOBEJ[IHKA 1HBECTOpa € JIOCUTh MPOTHO30BAHOIO: MpH IHQUIALIAHUX OYIKYBaHHAX I1HBECTOD
CTpUMYBATHME BKJIQJICHHS KaliTady B €KOHOMIKY a0o X BiIJacTh ImepeBary KOPOTKOCTPOKOBUM
IHBECTHIIIHHUM IIPOCKTaM HaJ[ JOBTOCTPOKOBHUMHU.

Tabmuus 1 — TicHoTa i miybHiCTH 3aexHOCT iHdsANii Ta iHBecTHIiN 3 ypaxXyBaHHSAM 4acoBOr0 Jary

KoediwieHr Yacoswuii J1ar
1 pik 2 pokH 3 pokn
KoediwieHt kopensii -0,28518 -0,42667 -0,37265
Koegimient nerepminarii 0,99 0,73 0.4

Licepeno: po3pobIEHO aBTOPOM.
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Lleit 3B’5130K € TaKOK 00CPHEHO MPOMOPLIHHUM, Ma€ BEJIUKY HIUIbHICTh Ta CTATUCTUYHO BarOMUM
(koediieHT nerepMiHalii HaOmmKaeTbes 10 1). Takum yuHOM, YuM OLTBIIUHN piBeHb IHQIALIT, THM
HWOKUYMA piBeHb 1HBECTHUIIIH, 1 HABIAKH.

B pe3yibTati npoBeeHOro aHaiizy OyJio BCTAHOBIJICHO, 110 MIXK IHBECTHUI[ISIMH Ta €KOHOMIUHUM
3pOCTaHHSIM Y JOBI'OCTPOKOBOMY II€pioli iCHYe€ TPSMHUI Ta HIUIBHUNA 3B 530K, IO MiATBEPIKYE
Teopiro mynbpTHILTIKaTopa k. KeitHca B ymoBax TpanchopmamniiiHoi eKOHOMIKA YKpaiHu, 1 JIemo 3
HWKUYOIO HIUTBHICTIO ICHYE OOEpHEHO MPOIOPIIHHUN 3B 530K 3 IHQIALIAHUMH MPOIECAMH, SKHH
30LIBIIYETHCS 3@ YaCOBOI'O jary B 2 poku. Uepes Te, 1110 yCi MONEpeaHi MOACII MaJld JOCUTh Majly
CTaTUCTUYHY 3HAYYIIICTh, PO3TISTHEMO 0araTo()akTOPHY MOJIEIb:

V(x)=x1Xz .

ne Y (pe3ynbTyrounii mokasHuk) — piseHs BBIT;
X; (1 mosicHror04a 3MiHHA) — PiBEHb IHBECTHIIIH B EKOHOMIKY KpaiHU;
X, (2 nosicaroroua 3minHa) — ICLI.

3a J0moMororo Mi€i MoeNni CIpoO0yeEMO MAaTEeMaTHYHO MPOAHANI3YBaTH CTATHCTUYHI JlaHI Ha
HASBHICTB 3B’S3KY MK €KOHOMIUYHHM 3POCTaHHSM, 3 OJHOI'O OOKY, Ta iHBECTHIISIMH ¥ iHQIISIIEIO B
EKOHOMIIlI YKpaiHH — 3 1HIIOTO.

VY pesynbrati 00paxyHKiB, sIKi BpaxOBYBaJll iCHYBaHHS 4acOBOIo jJary B 1 pik Mix iH(IsIieo Ta
CKOHOMIYHHMM 3POCTaHHSM Ta 1HQIIALIEIO i IHBECTHIIISIMU Y 2 POKHU, PIBHSAHHS TPEHY MaTHUME TaKUi
BUTJISIL:

Y =-012+037X —-00015X, +u
JIJis OIIHKK JTOCTOBIPHOCTI MO BIUIMBY IHBECTHIIIN Ta 1HMIALIT HA €KOHOMIYHE 3POCTaHHS
BHU3HAYMMO YOTHUPU XapaKTEPUCTUKU: KOE]IIieHT HerepMiHaiii, KoedimieHT Kopemnsmii, Kpurepii
dimepa, kpurepiit CThroIeHTA.
3Haif1IeMo CTaHIapPTHI TOMUJIKK OLIIHOK IMapaMeTpiB Mojeni (Tadm. 2).

Tabmuus 2 — Perpeciiina crarucTuka

Koeoinient xopemsi R 0,96
Koeoimient nerepminarii R? 0,92
CraHziapTHI HOMHUJIKH 2,98
F xpurepiit ®imepa 89,68
3nauymicts F 4,52

Licepeno: po3pobIEHO aBTOPOM.

PiBeHb KOe(]IIiEHTIB KOpEALi Ta HeTepMiHAIlll € TAKOXK CTATUCTUYHO BArOMUM 1 MIATBEPKYE
TICHHH 3B’SI30K MDXK JOCHIIPKyBaHUMH KaTeropisMu. Ockinbku F ., = 89,68, a F 15, = 4,52, TO
3B’SI30K € CYTTEBHM 1 OTpUMaHa MOJIelb JAOCTOBIpHA, TOOTO MiATBEPIKYETHCS TilOTE3a PO Te,
10 KiJIbKICHA OIlIHKA 3B’ 3Ky MIX 3aJIeXKHOIO 1 He3aJICKHUMHU 3MIHHUMHU B MOJIENI € ICTOTHOIO.

TakuM 4rHOM, OTpUMaHa O0araToakTopHa MOJEb OJHOYACHOIO BILIMBY IHBECTHIIIM Ta 1HOIAIIT
HAa EKOHOMIYHE 3POCTaHHS Yy JIOBrOCTPOKOBOMY TEpiofi 3 ypaxyBaHHSM YacOBUX JIariB Jana
MOJKJIMBICTD IEPECBIMYUTHCH, 110 32 OJHAKOBUX YMOB CTATUCTHYHA Bara OTPUMaHHUX PE3YJIbTATIB €
HabaraTo BUIIOI0, HDK B 0HO(MAKTOPHINA MOJIEN «EKOHOMIYHE 3pOCTaHHS — IHQIISIIISD».

OTxe, MOAAJbIIC JOCIIIPKCHHS B3a€MO3B 3Ky IH(MJAIT Ta piBHA IHBECTHIIH B EKOHOMIII
VYkpaiHu BapTo 30cepequTH Ha KOPOTKOCTPOKOBOMY Tepiofi. Tak, MpoBemeHI 3a JOMOMOTO0
nporpamu Exel po3paxyHku ganu 3MOT'y BU3HAUUTH JIIHIHHY MOJIENb, SIKA BUPAXKAE 3AICKHICTh MK
nuHamikoro BBII, iHBecTHIISIME Ta iH(IIALIETO. Ii PIBHSIHHS Ma€ TaKUH BUTJIS:

Y=252+0,22X, —0,2X, +u,
IIpu 3acrocyBaHHi I1i€el Moneni koedilieHT kopensuii mopiBHioBatuMme 0,73, a koedimieHT
nerepminanii — 0,53. Kpim Toro, ans GaratodaxtopHoi Mojeni obuncieHuit 1 kputepin Pimepa
(18,5 3a HopMmu 4,5). Lle nae migcraBu CTBEpIHKYBATH, IO 3B’SI30K € CYTTEBUM 1 MOOYIOBaHa MOJIENH
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€ JOCTOBIPHOI, TOOTO MiATBEP/UKYETHCS TiMOTE3a MPO TE, MO0 KUIbKICHA OIIHKAa 3B’SI3Ky MIDK
3anexHoto (BBII) ta nezanexxaumu 3MiHHUMH (1HGIISMIIs, IHBECTHIIIT) € ICTOTHOIO.

BucnoBku. TakuM 4uYnHOM, HaMH 3’4COBaHO, IO OTpHMaHa OaraTo)akTOpHa MOJCIb
OJHOYAacHOro BIUMBY iHBecTHmid (X;) Ta iHQmamii (X,) Ha eKOHOMIYHE 3pOCTaHHS Y
JIOBFOCTPOKOBOMY TIIEpiofii 3 ypaxyBaHHSIM 4YacOBMX JIariB Mae Habarato BHIIY CTATUCTHYHY
3HauyIicTh (koedimieHT Kopemnsmii 0,96, koedimienT nerepminanii 0,92), Hixk oAHOPAKTOPHI MoOJIENi
«CKOHOMIYHE 3pOCTaHHS — IHQJAMIS» Ta «EKOHOMIYHE 3pocTaHHis — iHBectmmiiy. LI ik
3aKOHOMIPHOCTI XapaKTepHi 1 Y KOPOTKOCTPOKOBOMY Tepiomi. OTpuMani pe3yiabTaTH JOCIiIKEHHS
JIOBOJISITh HASsIBHICTH OMOCEPEKOBAHOTO BIUIMBY I1HQIIANIT HAa EKOHOMIYHE 3pPOCTaHHS SK Y
JIOBT'OCTPOKOBOMY, TaK 1 KOpOTKOCTPOKOBOMY Tepioax.
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MHorogakTopHasi 3KOHOMETPHYECKast MO/eJIb B ONpeeIeHHH (PAKTOPOB IKOHOMHYECKOI0 PocTa

T.B. lonenenpuyk, H.O. Poib6ak

HccnenoBaHo CyliecTBOBaHUE CBA3EH MEXKLy SKOHOMHUYECKMM POCTOM C OIHOI CTOPOHBI, a TaKXKe MHBECTHULHUAMU U
uHusAnued — ¢ apyroil. OCyIIECTBIEHO HCCIENOBaHUE 3aBUCUMOCTU TEMIIOB 3KOHOMUYECKOrO POCTa OT JAWHAMUKH
00bEMOB MHBECTULIMH B OCHOBHOM KanuTai. JlaHHbIe aHalM3a 3aCBHAETENBCTBOBAIU INPAMYI0 M TECHYIO B3aMMOCBS3b
MEX]y SBICHHAMHM, HOCKOJIBKY aOCONIOTHAs BEIMYMHA INMOJNY4eHHbIX koddduuueHroB npudmmkaercs k 1. C momorso
MHOT0()aKTOPHOI SIKOHOMETPHYECKOH MOZIEJI 00OCHOBAHO, YTO B JIOJNITOCPOYHOM M KPAaTKOCPOUHOM IIE€PHOJAX CYIIECTBYET
Gornee 3HauMMas CBsI3b MEXAy MHQIAMEH, HHBECTHLMAMU M SKOHOMHYECKUM DPOCTOM, B OTJIIMYHE OT OXHO(AKTOPHOH
MOJIEITH «OKOHOMHYECKHI POCT — HHIIALUS.

KroueBbie cjioBa: MHOrO(aKTOpHAasl SKOHOMETPHYECKass MOEIb, MHQJIIALMSA, WHBECTUIMY, 3KOHOMHYECKHIl pocT,
ko3 unmeHt xoppensiuu, K03 UIUEHT NeTepPMUHALMHL

Multifactor econometric model in determining the economic growth factors

T. Ponedilchuk, N. Rybak

In this study, we have clarified the cause-and-effect relationships, particularly between GDP and inflation and
investment; for the government to be able to pursue prudent economic policies, to make important strategic decisions it is
necessary to research not only the dynamics of some macroeconomic indicators, proportion or structural changes between
them, but also to conduct their statistical evaluation and relevant empirical studies.

The foreign and domestic writings distinguish a large number of factors that to some extent affect the increasing or
decreasing in economic growth. However, determining the extent effects with multifactor econometric models at the
national level until now has not been conducted.

As for the economy of Ukraine, we found that between inflation and economic growth in the long term (1991-2014)
there was a statistically low inverse relationship (correlation coefficient is -0.36, determination coefficient is 0.13), but
using one year time lag, the relationship is increased significantly (correlation coefficient is -0.6, determination coefficient
is 0.36). It shows that the relationship is quite significant and inverse. Accordingly, it can be affirmed that inflation starts to
affect the value of GDP not the same year, when corresponding changes in the value of the consumer price index will take
place, but only the year after.

Using detailed analysis of the trend formulas it was proved that the relationship between inflation and economic
growth in the short term in the conditions of Ukraine's economy transformation has both direct and reverse characteristics.
This can be explained by the fact that in a national economy inflation affected by both monetary and non-monetary factors,
and it doesn’t allows to define the dominance of inflation demand or costs, which, in turn, leads to ambiguous conclusions
about the direction of the relationship between the studied categories.

However, the relationship between inflation and economic growth, which is reflected in the single-factor model, is not
statistically significant (correlation coefficient of 5 to 30, and only the third stage — 38 %) in the long term and short terms.
On the one hand, it shows the existence of a certain connection between the studied categories, but on the other hand it
proves that inflation is not a factor that decisively influences the dynamics of economic growth.

Therefore, further study of inflation impact on the economic growth uses multifactor model, which is based on the
concept of the Keynesian multiplier, which shows an indissoluble connection between the size of social production,
investment, consumption and savings.

For a more detailed analysis and determining the degree of relationship between real economic growth and capital
investment in the economy of Ukraine, the economic and mathematical research was conducted.
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Thus, according to the analysis, investments make a very significant impact on the rate of economic growth
(correlation coefficient — 0.88, coefficient of determination — 0.77), which, in turn, is directly related to providing the
optimal balance between accumulation and consumption.

As for impact of inflation on the level of investment in the economy, it was determined that the impact is not caused by
the inflation itself, but economic instability, and higher inflation expectations. Investment depends on such factor as the
expected rate of profit or profitability of investment. Inflation, in turn, has a direct impact on the market value of equity and
real profitability of investments. The obtained results confirmed the inverse relationship between inflation and investment in
the long term, and the coefficient of determination at the level of 53% showed a significant statistical reliability of the
resulting model.

It was studied the existence of the connection between economic growth on the one hand, and investment and inflation — on
the other. Also it was researched dependency of economic growth from the dynamics of investments in fixed assets. Data analysis
showed a direct and close relationship between events, as the absolute value of coefficients is close to 1. It was established that in
the long term, inflation has the opposite effect on the level of investment provided that a two-year lag exists. In such circumstances,
an investor behavior becomes fairly predictable: with inflation expectations investors will reduce capital investment in the
economy.

Key words: multifactor econometric model, inflation, investments, economic growth, correlation coefficient,
coefficient of determination.
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