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CrarTio NpUCBSIYEHO PO3poOLll 1HIUKATOPIB MPOrPECUBHOTO €KOHOMIYHOTO PO3BUTKY
(dakTopiB BUPOOHMITBA Ta KOE(ILIEHTIB CTAJIOrO0 EKOHOMIYHOIO  PO3BUTKY
HNIJIPUEMCTBA TOTEJIBHO-PECTOPAHHOIO TrOCHOJApCTBA HAa OCHOBI  pPE3EpPBHOIO
3pOCTaHHsSI pecypcHOro mnoteHuiany. OOUYUCIEHHS 1HAMKATOPIB IPOTrPECUBHOIO
PO3BHUTKY 0a3y€ThCs HA BU3HAYCHHI CTYIICHS BIUIMBY BUTpAT 32 HanmpsMamu (BHIaMH)
KalliTaTbHUX BKJIAJEHh Ha TMIIBHUIICHHA €()EeKTUBHOCTI BUPOOHUYIO-KOMEPIIHHOT
JISTIBHOCTI, 1 CIY>)XUTh I1HCTPYMEHTOM YIOPABJIIHHS IPOLECOM MPOrPECUBHOIO
3pOCTAaHHS Ta CTAJIOr0 €KOHOMIYHOI'O PO3BUTKY MIANPUEMCTBA FOTEIBHO-PECTOPAHHOT
chepu. B poboti mpepcraBieHo moOyqoBaHI MapHi perpeciiiHi MOMAeNi 3aJeKHOCTI
(dakTopiB BUPOOHUITBA (BHTpaT pecypciB BHUPOOHHWIITBA) 1 pIBHSA IHBECTHIIHHO-
IHHOBAI[IMHUX BUTPAT MIJMPUEMCTB TOTEIBHO-PECTOPAHHOTO TOCIOAAPCTBA, 34
JOMOMOTOI0 SIKMX B MarTeMaTH4Hid (OopMi TMOSICHEHO 3aKOHOMIPHOCTI KiUTBKiCHOT
B3a€MOJIIi PE3yIbTYIOUMX 1 BIUIMBAIOUYMX EKOHOMIYHMX TOKA3HHUKIB OIIHIOBAaHHX
MIPOLIECIB, Ta HAa iX OCHOBI pO3PAXOBAHO IHJUKATOPU IPOIrPECUBHOIO PO3BUTKY
¢dakTopiB BHUPOOHMIITBA i BIUIMBOM KaIliTAIBHUX BUTPAT HA YJOCKOHAJICHHS
MaTepiaJibHOI Ta TEXHIKO-TEXHOJIOTI4HOI 0a3m cy0’ekra rocmojaproBanHHsi. B xomi
aHaJi3y BCTAHOBIICHO, IO 1HIUKATOPH MPOTPECUBHOTO PO3BUTKY UKin) BHU3HAYAIOTh

CTYIiHb BILTUBY KOHKPETHOT0 BUAY KamitaasHux BuTpar (l;) Ha po3Butok daktopis (Ki)
1 XapakTepu3yloTb TEMI JIUHAMIYHOTO 3pOCTaHHS €(EKTUBHOCTI Ta 3HUKEHHSA
BUTPATOMICTKOCTI ONEpalliiHOI A1SUTBHOCTI MIAIPUEMCTB TOTEIBHO-PECTOPAHHOIO THUITY
3a paxyHOK IPOBEACHHS 1HBECTUIIMHO-IHHOBALIMHOI ISJIBHOCTI. 3a JIOMOMOTOIO
OTPUMaHUX 1HAMKATOPIB MPOrPECHBHOIO 1 PE3EPBHOIO JMHAMIYHOTO E€KOHOMIYHOI'O
PO3BUTKY (akTOpiB BU3HAYEHO KOE(DIIIEHTH CTAIOTO0 EKOHOMIYHOTO PO3BUTKY
HIIMPUEMCTBA, 110 0a3yIOThCS HA 3aKOHOMIPHOCTI JUHAMIYHHMX 3MIH JOCIIIXKYBaHUX
MPOIIECIB 1 BPaxOBYIOTh MPOTHO30BaHI HAMPSIMKU 1 TEMIU 3POCTAHHS E€KOHOMIYHOI
e(eKTUBHOCTI ~ BUPOOHMYO-KOMEPIIIMHOI  JISJIBHOCTI  MIANPUEMCTB  TOTEIBHO-
PECTOPAaHHOTO TOCMOJApPCTBA MiJ] BIUIMBOM PE3EPBHOTO PO3BUTKY iX PpPECypcCHOro
noteHmiany. OTpuMaHi pe3yJabTaTH JT03BOJSIOTH MMPOTHO3YBATH Ta TUIAHYBATH O0CATH
IHBECTHUIIIA 3a HAMpsiMaMHU 1HBECTHIIIMHO-1HHOBAIIHOI MisUTBHOCTI, @ TaKOX PIBCHb
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3pocTaHHs €(EeKTUBHOCTI AISUILHOCTI Ha 1l OCHOBI, 1110, Y CBOIO Uepry, JAa€ 3MOTY s

MoAaNbIIOro (pOPMyBaHHSI CTpATETli €KOHOMIUYHOI'O 3POCTAaHHS 1 MOJENl YNpaBIiHHSI
CTaJIUM €KOHOMIYHMM PO3BUTKOM IIIPUEMCTBA.

Kniouosi cnoea. 1HAMKAaTOpU TNPOTPECUBHOTO PO3BUTKY; KOEPIIIEHTH CTAJIOr0
€KOHOMIYHOT'O PO3BUTKY; EKOHOMIYHE 3pOCTAaHHS; (PAKTOPU BUPOOHUITBA; KaliTalbH1
BUTPATH; MOJENl TMapHOI Kopemsuii; e(pEeKTUBHICTb AISUIBHOCTI, MIANPUEMCTBO;
rOTeJIbHO-PECTOPAHHE TOCIIOIAPCTBO
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The article is devoted to the development of indicators of progressive economic
development of factors of production and coefficients of sustainable economic
development of the hotel and restaurant business based on the reserve growth of
resource potential. The calculation of progressive development indicators is based on
determining the extent of the impact of costs by directions (types) of capital investments
on improving the efficiency of production and commercial activity, and serves as a tool
for managing the progressive growth and sustainable economic development of
enterprises of the hotel and restaurant sphere. The paired regression models of the
dependence of factors of production (consumption of production resources) and the
level of investment and innovation costs of enterprises of the hotel and restaurant
industry have been presented in the article, by which the laws of quantitative interaction
of the resultant and influencing economic indicators of the estimated processes are
explained in mathematical form, and on the basis of them the indicators of the
progressive factors of the production are calculated. The impact of capital expenditures
on improving the material and technical and technological base of the entity. It has been
found that indicators of progressive developmentUKl-Ij) determine the degree of impact

of a particular type of capital expenditure (l;) on the development of factors (Ki) and
characterize the rate of dynamic growth of efficiency and reduction of the expense of
operating activity of the enterprises of the hotel and restaurant type at the expense of
carrying out investment-innovation activity. The obtained indicators of progressive and
reserve dynamic economic development factors determine the coefficients of
sustainable economic development of the enterprise, based on the regularities of
dynamic changes of the studied processes and take into account the projected directions
and rates of economic efficiency of production and commercial activity of enterprises
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of the hotel and restaurant economy under the influence of reserve potential. The
obtained results make it possible to predict and plan the volume of investments in the
areas of investment-innovation activity, as well as the level of growth of efficiency of
activity on its basis, which, in turn, allows for further formation of the economic growth
strategy and model of management of sustainable economic development of the
enterprise.

Keywords: indicators of progressive development; coefficients of sustainable economic
development; economic growth; factors of production; capital expenditures; models of
pair correlation; efficiency of activity; enterprise; hotel and restaurant industry

AKTyanbHicTb. B cydyacHMX yMmoOBax MIHJHMBOCTI  COLIaJbHO-
€KOHOMIYHOT'O CEpEeJOBHIIA 1 KPU3OBUX SIBHUIII, 110 BiJOYBAIOTHCS B CBITI U B
VYkpaini, 3a0e3neueHHs1 CTa0IILHOTO MPUCKOPEHHS PO3BUTKY Ta CTajJoro
€KOHOMIYHOT'0 3POCTaHHS € HAaWBaKJIMBIIIAM 3aBIAaHHIM, 5K JIJIs KpaiHH, TaK 1
JUTSL THATPUEMCTB, K1 € TIEPBUHHOIO OJIMHUIICIO 11 HAPOJHOTOCIOAAPCHKOTO
KOMIUIEKCY. Sk ToKa3ye CBITOBUM JOCBi, NPUCKOPEHHS 1 CTIHKICTh
€KOHOMIYHOT'O 3pOCTaHHA CbOTOJHI MOXIMBO 33 YMOBHU IiJIBUILECHHS
e(eKTUBHOCTI JISJIbHOCTI HA OCHOBI IPOrPECUBHOTO PO3BUTKY MIANPHUEMCTBA.
[IporpecuBHUl €KOHOMIYHMI PO3BUTOK 0a3yeTbCs Ha BUKOPHCTAHHI
JOCSITHEHb HAYKH 1 TEXHIKH, CIpUSA€ 3MIIHEHHIO PECYpPCHHUX IMOTEHIAMIB,
MOJIIMIIEHHIO PE3YIbTaTIB AISJIBHOCTI Cy0'€KTa rOCMOAAPIOBAaHHS B IIIJIOMY, 1
KOXHOTO CKJIaJIOBOIO MOro €JIeMEHTYy OKpemo. BupilmieHHsS NUTaHHS
OPOrPECUBHOTO PO3BUTKY TIOJIATA€ B YJOCKOHAJEHHI TMPOIECIB, IO
3a0€3Meuyl0Th 3pOCTaHHS €(PEKTUBHOCTI (DYHKIIOHYBAaHHS MiAMPUEMCTBA,
[UIIXOM OHOBJIEHHS Ta MOJEpHi3aulii Woro marepiaabHO-TeXHIYHOI 0a3w,
PO3BUTKY BHUPOOHMYOr0, KOMEPIINHHOTO, 1H(OpMALIHHOTIO, TPYI0BOTO,
¢inaHcoBoro Ta 1iH. mnoTeHmiamiB. IligcymMKoM mporpecMBHUX 3MIH €
JOCSITHEHHSI IHTETPOBAHOT0, CUHEPTETUYHOTO PEe3yJIbTaTUBHOIO €(EeKTy, 110
XapaKTepU3y€eThCsl CTAJIMM EKOHOMIYHHUM 3pOCTAaHHSM 1 PO3BUTKOM
roCroAaprol0Yux cy0’ €KTIB.

AHaJIi3 OCTAHHIX J0CTiAKeHb i myOJikaniii. BupimeHHio nuTaHb M0/10
€KOHOMIYHOI'0 PO3BUTKY (haKTOpIB BUPOOHUITBA Ta 3a0€3MEUYEHHS CTaJIoro
€KOHOMIYHOI'O0 3pOCTaHHS MIANPUEMCTB MPHUCBAYEHO pOOOTH Oaratbox
BITYM3HSHUX Ta 3apyO1’>KHUX HAYKOBLIB, 10 SIKUX HaJle)kaTh AHApYWKiB b. M.
[1], Akodd P. JI. [2], Aucodd 1. [3], AdbanaceeBa H. B. [4], Bacunenko B. O.
[5], MenBenes B. A. [6], Mensnuk JI. M. [1], Mepanikina I'. C. [7],
Paguenxo C. I'. [8], Pait36epr b. [9], ®enorosa M. A. [10] ta iHmii.
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Y nmocmimkenasx AnapymkiBa b. M. i Mensnuk JI. M. [1] npuaineno

yBary IMoOKa3HUKaM, 110 XapaKTepHU3yIOTh PECYpPCHI pe3epBH MIANPUEMCTB 1
MPEICTABIICH] HAMPSIMHU 1X IHHOBAIIHHOTO PO3BUTKY. Y pobotax Aucodda I. 1
Axodda P.JI. [2, 3] Bu3HAUaOThCS KiUIBKICHI HMapaMeTpPH IOKAa3HHUKIB, SIKi
CKJIQJal0Th BUPOOHUYMI TOTEHINaN, ajle HE XapaKTepU3yIOTh KaTeropito
«eKOHOMIUHMI po3BUTOK». Bacuienko B. O. [5] Bu3Hauae okpemi CKjaaoBi,
CTPYKTYpPHI HIAPO3AUIM MIANPUEMCTBA Ta MPOIECH, €PEKTUBHE YNPABIIHHS
AKUMU 3a0e3Meuye €KOHOMIYHUN PO3BUTOK 332 PaXyHOK BHUKOPHCTOBYBAHHS
OpraHi3aniiHOK CHUCTEMOIO YIpPaBIIHCHKUX pe3epBiB. Mepanikina [. C. [7]
po3riifiae CTIMKUNA E€KOHOMIYHUN PO3BUTOK MIANPUEMCTBA SIK CTaH HOTO
piBHOBaru, 1 BBa)Ka€ JOUIIBHUM YINPAaBIIHHS aJaNTUBHICTIO Cy0’€KTa
rOCIOJapIOBaHHA 10 3MiH, B IEpIIy 4Yepry, 30BHIIIHBOIO CEpeAOBHINA. Y
po6oti ®enotoBoi M. A. [10] Bumow GopMor eKOHOMIYHOTO PO3BUTKY, IO
3a0e3mneuye CTIMKICTh BBaXAEThCS 30€PEKEHHs PIBHOBATH MMIMIPUEMCTBA 1T
BIUIMBOM 30BHIIIHIX 1 BHYTPIIIHIX (haKTOpiB, sIKa MPOMOHYE CTBOPIOBATH
CHUCTEMY yHpPAaBIIHHA PO3BUTKOM €KOHOMIYHOI W COIllaJbHOI CTIMKOCTI
mianpuemctBa. Ha naymky Paiizbepra b. [9] ekonomiunuii po3BHTOK
nianpueMcTBa 0a3yeTbcss Ha 3MILHEHHI WOTO (PIHAHCOBOTO CTaHy, IO A€
MOYKJIMBICTh BHUKOHAHHS BCIX 3000B's3aHb 3aBAAKH JOCTATHIM JOXOaM.
Mengenes B. A., Paquenko C. I'. [6, 8] xapakTepu3yroTh CTaInii eKOHOMIYHHIA
pPO3BUTOK  MIANPUEMCTBA  SK  NPOLIEC  CTBOPEHHS  PIBHOBAXHOTO
30aJJaHCOBAHOTO CTaHy EKOHOMIYHUX PeCcypciB, 110 3a0e3neuye CTalOlIbHY
npuOYTKOBICTh 3 ypaxXyBaHHSIM HAWBAXKIUBILIKUX 30BHIMIHIX 1 BHYTPIIIHIX
¢dakTopis.

Pazom 3 1wmM, y JOCHKEHHSX BIACYTHIM MIAX1A OO  OIHKH
IPOrPECUBHOTO  €KOHOMIYHOTO  PO3BUTKY  (DakTOpiB  BHUPOOHMIITBA
H1AIPUEMCTBA FOTEIBHO-PECTOPAHHOTO TOCMIOAAPCTRA IIXOM BCTAHOBJICHHS
3aKOHOMIPHOCTEH BIUIMBY TME€BHMX HANpPSMKIB KaliTalbHUX BUTpaT Ha
3pocTaHHs €(PEeKTUBHOCTI pe3yJIbTaTiB iX (DYHKIIIOHYBaHHS Ta BU3HAYEHHS HA
111 OCHOBI MPOTHO3HUX 1HIUKATOPIB MPOTPECUBHOTO 1 CTATIOTO €KOHOMIYHOTO
PO3BUTKY.

MeTol0 cTaTTi € BHU3HAYCHHSA  I1HAUKATOPIB  IMPOTPECHBHOTO
€KOHOMIYHOT'O PO3BUTKY (paKTOpPIB BUPOOHMIITBA Ta pO3pOOKa KOEPIllI€HTIB
CTaJIOTO E€KOHOMIYHOT'O PO3BUTKY MiANPHEMCTBA TOTEIHHO-PECTOPAHHOTO
rOCIIO/IapCTBAa Ha OCHOBI PE3€PBHOTO 3POCTAaHHS PECYPCHOTO MOTEHIIIaNYy.

160



| EkoHoMi4Hull npocmip Ne148, 2019

Buxkiaang ocHoBHMX pe3yJabTaTiB  gociaigkeHHs. [IporpecuBHuii

PO3BUTOK TMIANPUEMCTBA HANpaBICHUH Ha 3HUKEHHS PECYPCOMICTKOCTI
MPOIYKITIT (ToBapis, MOCJIYT), TT1IBUIIICHHS e(heKTUBHOCTI,
KOHKYPEHTOCTIPOMOKHOCTI Ta €KOHOMIYHOI CTIMKOCTI TOCIOAapIOY0i
OJIMHUIII 32 PaXyHOK MOJIMIICHHS Ta YOCKOHATICHHS (PaKTOPiB BUPOOHUIITBA.
Jlxepenom 3abe3leueHHs JAHOTO MPOLIECY € KamiTajdbHl BKIJIAJICHHS, fK1
XapaKTePU3YIOThCSI BUTpAaTaMH Ha 1HBECTHUIIMHO-IHHOBAIIMHY ISUTHHICTH
roCIoaproIoYnX Cy0 €KTiB.

Tomy B sKOCTI IHCTPYMEHTY YIpPaBJiHHS MPOIECOM MPOrPECUBHOTO
€KOHOMIYHOT'O 3pOCTAaHHS 1 CTAJOro €KOHOMIYHOIO PO3BUTKY MHIANPUEMCTBA
rOTeJIbHO-PECTOPAHHOI c(epH, 3aMpONOHOBaHI 1HIUKATOPU MPOrPECHUBHOTO
PO3BHTKY, [0 BU3HAYAIOTH CTYIIHb BIUTUBY BUTPAT 3a HampsMaMu (BHIaMH)
KamiTaJlbHUX BKJIAJICHb HA 3pOCTaHHS €()eKTUBHOCTI BUPOOHUYO-KOMEPIIITHOT
TSTBHOCTI.

OcHoBOIO ISt X OOYMCIIEHHA CIyKaTh MNOOYAOBaHI MOJENl MapHOi
KOPEJALIINHOI 3aJIeKHOCTI BUTpPAT PECypCiB BUPOOHMIITBA 3a €JIEMEHTaAMU
onepauiifHoi AiSUIBHOCTI W pIBHS  1HBECTUIIMHO-IHHOBALIMHUX BUTpPAT
roCIoAaproIoUnX Cy0'€KTiB, SIKI MPEICTABIICH] BIJHOIIEHHSIM 00CSTY MEBHOTO
BUJy KamiTaJbHUX BUTPAT [0 3arajIbHUX BUTPAT Ha ONEpaliiHy disIbHICTb:

- KoedimieHT (piBeHB) KaMiTaJbHUX BUTPAT Y HOBI MaIlTMHU Ta

Imo =
BP

obyalHaHHS, B PO3PaxXyHKY Ha OJHY T'POIIOBY OJMHHMITIO 3arajlbHUX BUTPAT 3
oTiepaIiifHol qIsJIBHOCTI,

lpm = - koeirieHT (piBeHb) KaMiTAIBHUX BUTPAT B iICHYIOUH Oy TiBITi

BP
Ta CIIOPY/H, B PO3PaxyHKY Ha OJIHY T'POIIOBY OJWHUITIO 3arajbHUX BUTPAT 3
oTepariiHol JisJIbHOCTI;
HC
30,

lHe = - koedimieHT (piBeHb) KamiTAILHUX BUTPAT Yy HOBE

OyIiIBHHUIITBO, B PO3PAXyHKYy Ha OJHY TPOIIIOBY OJWHMITIO 3arajJbHUX BUTPAT 3
oTepariiHol JisJIbHOCTI,

it = - xoedirieHT (piBeHb) KaliTaJbHUX BUTPAT Y TPHUIO0AHHS

BP
mporpaMHOro 3abe3reyeHHs, B PO3paxyHKy Ha OJHY TPOIIOBY OJIMHUIIIO
3arajJbHUX BUTPAT 3 ONEPaALIHOI JiSITBHOCTI,
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™ - . )
Itm = - xoedimieHT (piBeHb) KaMITaJIbHUX BHUTPAT y MATECHTHU
BP

JieH31i, TOProBelbHI MapKu 1 aHAJOTrIYHI MpaBa B PO3PAXyHKY Ha OJHY

T'POIIOBY OJWHHUINIO 3arajIbHUX BUTPAT 3 OTIEPAIliAHOI TISUTBHOCTI.
[ToGynoBaH1 €KOHOMIKO-MaTEMAaTHYHI MOJIEINI KOPEJAIHHOT 3aJIeKHOCT1
MaTeplalbHUX 1 KamiTalbHUX BUTPAT 3a HANpPSAMaMH OMUCAHI HACTYNHHUMU
MaTEeMaTHIHUMH 3aJIC)KHOCTSIMHU.
- perpeciiiHa MO/IelIb MaTePiaIOMICTKOCT1 i BUTpAT y HOBI MalllMHU Ta
o0JTaHAHHS.

Ryey,. =0,0446% T30 —0,5887* o +2,4492* I vo — 2,7851 (1)

- MOJIeNIb MapHOi KOPEeJSIii MaTepilaJoOMICTKOCTI W BUTPAT B ICHYIOUH
Oy[iBJIi Ta CIOPYAH:

Rye, =6,7797*1 2 —5,6789% o +10136* 1 o +0,3718 (2)

- IapHa MO/JIEb KOPEJAINHOT 3aJI€KHOCTI PIBHS MaTepiajJbHUX BUTPAT Ta
BUTpAT Yy HOBE OYyN1BHUIITBO:

Ky, = 0,0003* I 1ic —0,0105* 1 1ic +0,0873* I rc +0,2054 (3)

- MOJIeTIb TIApHO1 perpecii MaTepiaJoMICTKOCTI ¥ BUTpaAT y MpUIOaHHS
IPOTPaMHOT0 3a0€3MEYCHHS

Kye, =1477%Tir —40831% 117 +34,942% 1 ir —0,5876 (4)

Takum ynHOM, MaTeMaTUYHUUN BHUpa3 B3aeMOJli pakTopa MaTepiaabHUX
BUTpAT BHUPOOHMIITBA 1 KamiTaJIbHUX BUTPAT 3a HANpsIMamu, J03BOJISIE
BCTAHOBUTHU CTYIIHb BIUIMBY BUTpPAT 32 BUJAAMH 1HBECTHIIIITHO-IHHOBALIITHOT
JISTBHOCTI Ha MPOTPECHUBHUI PO3BUTOK €KOHOMIYHOTO MOKAa3HUKA ILISIXOM
PO3paxyHKy Koe(imieHTa eTaCTUIHOCTI BIATIOBITHUX PErPeCciiHUX MOIeTIeH 3a
¢dbopmyIor0 3arajJpHOTO BUY:
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oA l.
‘JfK,i = f (K, j)*K_J; (5)
i

e J - KOE(DIIEHT e1acTUYHOCTI 200 IPOrPECUBHOCTI;
]

f'(K, ;) - TOXiJHa NPOTrHO3HOI (TeOpeTHYHOL) GYHKIIT;

I, - cepenHs BenuunHa (akTopa, 0 BIUIMBAE (PiIBEHB KaIliTalbHUX

BUTPAT);

K, - PO3paxyHKOBa (IIPOrHO3HA) BEIMYNHA PE3y/IbTATUBHOIO
MOKa3HUKA.

Januii xoedilieHT sBiIsie cOO0K0 1HAMKATOP MPOTPECUBHOTIO PO3BUTKY
PECYpCHOTO TMOTEHLIally 1 BU3HAYA€ CTYIIHb BIUIMBY IE€BHOTO HAaIMpsMY
KamiTadTbHUX BKJIAICHh HA TIOKa3HUKH PECYpPCOMICTKOCTI BHUPOOHHIITBA
HiIPUEMCTB TOTEIBHO-PECTOPAHHOTO TOCIOAAPCTBA, a TaKOXK JAEMOHCTPYE
MIBUAKICTh iX 3HWXKEHHS abo0 3pOCTaHHS 3a pPaxyHOK 3MIHH oO0cAry
1HBECTHULIIHO-1HHOBaLIHUX BUTpaT Ha 1%. To6TO, pO3paxyHOK 1HIUKATOPIB
JI03BOJISIE  OXapaKTepU3yBaTH IUHAMIKY 3pOCTaHHS €(QEKTHUBHOCTI BHUTpAT
pecypciB BUpOOHUYO-KOMEPIIIHHOI MiSTILHOCTI Tij] BIUIMBOM MPOTPECUBHOTO
PO3BHUTKY MaTepiladbHO-TEXHIYHOI 0a3u, M0 € OCHOBOI [JIs CTaJoro
€KOHOMIYHOT'0 PO3BUTKY I'OCIOJIAPIOI0YHNX CYy0’ €KTIB.

Ockisibku po3po0JieHI MapHi perpeciiHi Mojelll MalTh TinepOooiuyHy
MaTteMaTuyHy  (opmy,  pO3paxyHOK  IHIUKATOPiB  MHPOrPECUBHOTO
€KOHOMIYHOT'O PO3BUTKY BIIOYBA€ETHCS 32 TAKOIO (POPMYIIOIO:

~ (6)

1€ J sk, - ITHANKATOP MPOrPECHBHOIO EKOHOMIYHOIO PO3BUTKY,
J
b1, b2, bs, bo, — KoedirienTn orprmanoi Gopmyu.

OTxe, IHIUKATOPU MPOTrPECUBHOTO €KOHOMIYHOTO PO3BUTKY perpeciiiHoi
MOJIeJl KOPEeJSLIMHOI 3a71€KHOCTI MOKa3HUKA MaTepiaJlOMICTKOCTI BiJ piBHS
BUTpPAT y HOBI MamwHu Ta oOnagHaHHs (7), B iCHyruM OyIiBIIi Ta CIOPYIH
(7.1), y HoBe OyniBHHUIITBO (7.2), y mpuaOaHHs MPOTPAMHOTO 3a0e3MCUCHHS
(7.3) Bu3HAYAIOTHCS HA OCHOBI (hopMyn 6:
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o T (Kygiyo) * 1o @)

Kmeimo - %
T (Kwe1 o)

ne ]KMBIMO — 1HIHAKATOp HPOTPECUBHOTO EKOHOMIYHOIO PO3BUTKY

(dakTopa MaTepiaIbHUX BUTPAT 3aJI€KHO BiJl PIBHS BUTpAT y HOBI MAIllMHU Ta
oOnagHaHHA,

f (Kyg o) - MOXiTHA QyHKIIT MaTepialbHUX BUTpAT W PiBHA BUTPAT y
HOB1 MaIlIMHU Ta O00JaHAHHS,

| mo - cepeHe 3HaUeHHS (DaKTOpa BUTPAT y HOB1 MaIlIMHY Ta 00J1aTHAHHS.

2 fI(RME' PM)*TPM (7.1)
f(Kyg o)

Kwgipm

ne ]KMBIPM — 1HIHUKATOp IPOTPECUBHOTO EKOHOMIYHOTO PO3BUTKY

¢dakTopa MaTepiaIbHUX BUTPAT 3aJICKHO BiJl PIBHS BUTPAT B ICHYIOUYU Oy 1B
Ta CIIOPY/IH;
f (K

icHyt0uM OyiBJIi Ta CIOPY/IH;

vBipy) - TOXiIHA QYHKIIT MaTeplalbHUX BUTPAT U PiBHSA BMTpAT B

| v - CEpElIHE 3HAUCHHS PIBHS BUTPAT B ICHYIOUYM OYAiBJIi Ta CLIOPY/IH.

o Rige) T 72)
f (Kug 1 ie)

ne ]KMBIHC — 1HAMKATOp MNPOTPECUBHOTO EKOHOMIYHOTO PO3BUTKY

dakTopa MaTepialibHUX BHUTpAT 3alIeKHO BIJ PIBHA BHUTPAT y HOBE
OyIiBHUIITBO;

f (Kyg ) - MOXigHa QyHKUii MaTepianbHUX BUTPAT ¥ PiBHSA BHTpAT y
HOBE OyJIBHHIITBO,

| He - CepeIHE 3HAUEeHHSI PIBHS BUTPAT Y HOBE Oy I1BHUIITBO.

CF(Kyg, ) * T
oz MB1 1T ’ 7.3
MBI I f( ) ( )

MBI T
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e Jk,, 5, ~ IHAUKATOP POrPECHBHOIO EKOHOMIMHOTO PO3BUTKY dakropa

MaTepialbHUX BUTPAT 3QJICKHO BiJ PIBHS BUTPAT y MpHUAOAHHS MPOTPaMHOTO
3a0e3MeueHHs;

f (Kyg ;) - HOXizHA (QyHKUI] MaTepianbHUX BUTPAT W PiBHA BUTpAT y
npua0aHHs POTPaMHOTO 3a0e3MeYeHHS;

Ir - cepemHE 3HAYCHHS DiBHS BUTPAT y MNPUAOAHHA NPOTPAMHOTO
3a0e3neyeHHs .

Bennunna oTpumaHux 3a BKazaHUMHU (opMyJlaMH  1HAMKATOPIB
IPOrPECUBHOCTI, @ TAKOX MapaMeTpl OLIHKU SIKOCTI MOOYIOBaHUX MOJEeH
3aJIEKHOCTI MaTepiaIOMICTKOCTI BUPOOHHUIITBA BijJl BUTPAT HA 1HBECTHULIMHO-
1HHOBAIIIHY AISIBHICTH 3aHECEH] B TabmuIo 1.

Tabnuus 1 — Mooeni napnoi peepecii mamepianbhux umpam ma pieHs KanimaibHux
BUMPAM 34 HANPAMAMY HA NIONPUEMCMBAX 2OMENbHO-PECOPAHHO20 20CN00APCMEA
Jninponempoecvkoi obnacmi ma ix saKicHi napamempu

Ne Mogens IMapamMeTpu oUiHKH SKOCTi KOpeasiuiiinoy
3 KopeJsmiitHoi | | Dopmyna po3paxynKy 32J1€;KHOCTi eKOHOMIYHHMX IIOKA3HUKIB
n AT OCT] iHMKAaTOPa MPOrPecHBHOIO
iBHsI €KOHOMIYHOTI' 0 PO3BUTKY
M aT:;)iaannx MoJeJi mapHoi perpecii, J Ki, R2 | S2 \/§ F. DW
BHTpAT Bl (7;7.1; 7.2, 7.3)
1 | piBHs BHUTpAT y f(k )*TMO
Hosi Mammm ta | Jy MO -1,23 | 0,987 | 0,00 | 0,00 | 4555 | 0,78
obnannanus (1) f(Kvie o)
2 piBH;{ BUTPAT B A fI(RMBlpM)*TPM
iCHYrOUHM OyIiBi J K = — -0,23 | 0,744 | 0,00 | 0,00 17,5 1,23
Ta ciopy (2) " f(Kugipw)
3 | piBHS BUTpaT y f (K * e
HOBe Ik = K1) -1,07 | 0,865 [ 0,00 | 0,00 | 385 | 0,62
OyniBHHLTBO (3) f(Kug i)
4 piBHH6BI/ITpaT y f '(RMBI - )*TIT
npuaOaHHs K = =
IIPOrPaMHOr0 v f(Kyg, ) -0,63 | 0,649 | 0,00 | 0,00 | 14,86 | 0,68
3a0e3nevyeHHs
(4)

Jicepeno: asmopcvka pospodxa

BianoigHo 10 aHanmi3y BigoOpakeHuX y Tabnmii 1 naHux, Mojiesni napHoi
KOpeJsiii MarepialbHUX BHUTpAT 1 BUTpaAT 3a HampsMaMH KalliTaJbHUX
BKJIaJIeHb, MAIOTh BUCOKHI PIBE€HB JIOCTOBIPHOCTI Ta CIIY>KaTh MIATIPYHTAM IS
BU3HAYEHHS 1HIUKATOPIB MPOrPECUBHOTO PO3BUTKY (PaKTOpa, 110 BIUIUBAE HA
piBeHb e(EeKTUBHOCTI (YHKIIIOHYBAaHHS MiANpPUEMCTBA. BcTaHoBIEHO, 110
3HAYCHHS ITUX 1HAUKATOPIB € BiJI’ EMHUMH, a ,0TXke, 301biieHHs Ha 1% Butpat
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3a0€3MeuyoTh  3HUKEHHS

MarepianoMicTkocTi Ha 1,23, 0,23, 1,07 1 0,63 BigcOTKH, BiATIOBITHO.

3a Takow > MPOILEAYpPOI0 Ha OCHOBI PO3POOIEHUX MOjejel mapHoi

perpecii (1.1; 1.2; 1.3; 1.4; 1.5; 1.6; 1.7) (nuB. Tab. 2), BU3Ha4YCHI KOCOIII€HTH

MPOrPECUBHOTO PO3BUTKY (PaKTOPIB BUTpAT IMpalli (]KBHPI.) Ta OCHOBHHUX
j

BUpOOHNYKNX (HOHIIB 3aJIEKHO BIJ PIBHSA BUTpPAT 3a HampsIMaMu
KBOd)]j

KaIliTaJbHUX BKIIAJICHb. Y HOBI MammuHu Ta oonamHanHs (1 wo) (popmyna 9); B

icHyroun 6ynismi Ta ciopymu (1eu) (8.1; 9.1); y HoBe GyniBrHITBO (I 4c) (8.2;

9.2); y npunbanns nporpamuoro 3a6esnedenss (1) (8.3; 9.3).

Tabnuus 2 — Mooeni napnoi kopenayitinoi 3anedxcnocmi pakmopie sumpam
BUPOOHUYMBA 8I0 PIBHS BUMPAM HA THBECMUYIUHO-IHHOBAYIUHY OISIbHICMb NIONPUEMCINE
20MeNbHO-PECMOPAHHO20 20CNO0APCMEa

Hninponemposcoroi oonacmi

Ne Mopaeb kopeasiiiHol .
3/n .. Mogaess napHoi perpecii
3aJIeKHOCTI!

1 BUTPAT peCypciB Mpalli Bil BUTPAT | HU3bKUI piBEHb KOPEIALINHOT 3aJIe)KHOCTI

y HOBi MalllMHU Ta 00JIaTHAHHS (y nojanpuioMy DOCiPKEHHI HEe PO3IIISIA€THCS)
. a1 y y P

2 BUTpAT pecypcls Mpalll BIA BUTPAT | K~ =-13235%| b +12,28* Tow —3,221% 1w +0,455
B iCHYI04M OyAiBIIi Ta CiopyIu o
(1.1)

3 | BUTpAT pecypciB Mpalli Bift BUTPAT | K = _0,00006* | ic +0,0018* 1 rc —0,0096* I uc +0,2294
y HoBe OyniBHUITBO (1.2) "

4 | BUTPAT Mpari Bix BUTPAT y Ky, =—647,09% 117 +15713* 117 —10,789* 17 +0,4553
npuaOaHHS TPOrPaMHOTO "
3abe3neyenns (1.3)

5 | sutpar OB® Bif BUTpAT Y HOB Kpom, = —-0,0008* 1110 +0,0113* I o —0,0456* I o +0,1379
MamuHu Ta obnanHanus (1.4) "

6 | Butpar OB® Bin utpar Ko =0,6594% 1 by —0,5381* oy +0,1558* 1oy +0,0727
icHyroun OyaiBii Ta copyau (1.5) i

7 | surpar OB® Bijx BUTpaT y HOBE Koo, = ~0,00002* I 1ic +0,0006* 1 1ic —0,0009* I e —0,0772
oynisauuTBo (1.6)

8 | Butpar OB® Bin Butpary Kyon =-278,65% I +82,718% 1 —7,7896* I v +0,3243
npuaOaHHS MPOrPaMHOTO "
3abe3neyenns (1.7)

Jicepeno: asmopcvka pospodxa

MatematuyHi GopMyu it pO3paxyHKy 1 OTpUMaH1 3HauYeHHS

Koe(DiIieHTIB, a TAKOXK OLIHHI MTApaMeTPH BIMOBIIHUX MOJIeNIel mapHOi

KOopeJslii, HaBeaeHo y Taour. 3, 4.

Moneni napHoi perpecii 3aJeKHOCTI BUTPAT PECYPCIB Mpalli BiJ piBHS

KamiTaJbHUX BUTPAT € AKICHUMH, TIPO IO CBIAYaTh HABEACHI B TAOIHII 2

napameTpu. CTymiHb HOSICHEHHOTO pO3pO0IEHUMH (POPMYIIaMH 3B’ 3Ky MIXK

€KOHOMIYHUMU MOKa3HUKAMHU, Ma€ CEPEIHIN Ta BUCOKUHN PiBEHD 3a IIKAJIOIO
Yennoka.

166




| EkoHoMi4Hull npocmip Ne148, 2019

Tabnuus 3 — Mooeni napnoi peepecii gumpam pecypcie npayi ma pieHs KanimauibHux
BUMPAM 34 HANPAMAMY HA NIONPUEMCMBAX 20MENbHO-PECOPAHHO20 20CN00APCMEA
J[ninponempoecoxoi obnacmi ma ix axicHi napamempu

N}l Mopennb DopmyJia poO3paxyHKy ITapameTpu oUiHKH AKOCTI KOPeJasLiiiHOI
‘:l Kopeﬂﬂuiﬁﬂ(ﬁ iH[mRaTopa NMPOTrPECUBHOI0 3aJI€2KHOCTI €eKOHOMIYHHMX IMOKA3HHUKIB
3aJIesKHOCTI €KOHOMIYHOT0 PO3BUTKY
piBHSI BUTpaT MoeJi mapHoi perpecii, J Kiy, R? S? \/g F, | DW
npaui Bi: (8.1;8.1;8.2)
1 : — =
PIBHS BUTDAT B o F (Ko ) * T ou
Jeyiosu KB~ f(R ) 0,68 | 0,795 | 0,00 | 0,00 | 23,3 | 1,56
OyaiBii Ta BITP PM ’ ’ , ; : :
ciopyu (1.1)
> : — =
gl(f;: BuIpaty J ~ f (KBHPI HC)* | e
K BIIP, 7
Gy iBHHIITBO He f (Kt ) 0,34 | 0,64 | 0,00 0,00 | 12,4 | 0,64
1.2 N
3 | piBHS BUTpAT y f (KBHPI o )*1ir
npuaOaHHS < s = =
TPOrPaMHOTO " f(Kgprir) 0,58 | 0,893 | 0,00 | 0,00 | 50,1 | 1,96
3a0e31eUeHHS
(1.3)

IDicepeno: aemopcoka po3podoxa
OO6uucneH1 IHIUKATOP1 TPOTrPECUBHOTO PO3BUTKY MOKA3YyIOTh, 110

3pOCTaHHS PiBHS BUTPAT B ICHYIOUM OYJIIBJII Ta CIIOPY/H, PIBHS BUTPAT Yy
HOBE OYIIBHUIITBO Ta PIBHS BUTPAT Y MPHUA0aHHS MPOTPAMHOTO
3abe3medeHds Ha 1%, cripusaroTh po3BUTKY pecypcy nparii Ha 0,68; 0,34 1
0,58 BiCOTKIB, BIAIOBIIHO.

Tabnuysa 4 — Mooeni napnoi peepecii gumpam OB® ma pignsa kanimaibHux eumpam 3a

HanpamMamu Ha nionpueMcmeax 20meibHO-pecmopanHo20 20Cn00apcmea JJHinponempo8cokoi
obaacmi ma ix sKiCHI napamempu

Ne Mopennb DopmyJia poO3paxyHKy ITapameTpn oiHKM AKOCTI KOpeasILiAHOY
3/ . . .
“ Kopeﬂﬂuiﬁﬂo'l' iH}IHKaTOpa NMPOrpecuBHOI0 3aJ1€KHOCT1 €EKOHOMIYHUX ITOKA3HUKIB
3aJIe5KHOCTI €KOHOMIYHOTI'0 PO3BUTKY
piBHS BHTpaT MoJieJ1i mapHoi perpecii, Jui, | R? | S2 Js | F, | DW
OB® Bin: (9;9.1,9.2;9.3)
1 piBH.H BUTpAT y ; A fl(RBO(DIMQ)*TMO
non WAL T | Yksomy, T (R ) 0,323 | 0,656 | 0,00 | 0,00 | 1359 | 0,97
o0JIaTHAHHS BO®I MO
(1.4)
2 | piBHS BUTpAT B £ (K * ow
icnytoun Gynisni | I, ,,, = (f 80;' o) ) 0,08 | 0,344 [ 0,00 | 0,00 | 512 | 1,16
ta cnopyu (1.5) ™ BO®1 pM
3 o — -
EI;;H BUTpar y ] - f (Ksoorpe) * THe
) K BO®; f(K ) 0,371 0,513 | 0,00 | 0,00 | 8,44 | 0,85
OYIiBHUIITBO BO®| HC
(1.6)
4 | piBHs BUTpaT y A fI(KBOcD”T)*I -
npuaOaHHS K 0B = =
IPOrPaMHOro ' f (Ksooir) 0,235 | 0,80 | 0,00 | 0,00 | 22,6 | 1,83
3a0e3nevyeHHs
(1.7

Jicepeno: asmopcvka po3podxa

167



Ne148, 2019

Takoxk, B X0/l TOCHIP)KEHHSI BCTAHOBJICHO, 110 MOJEJI MapHOi perpecii

BUTpaT OCHOBHUX BHpPOOHMYMX (OHAIB 1 BUTpaT Ha 1HBECTHULINHO-
IHHOBAI[IHY [ISUIbHICTh MalTh CEPEAHI0 Ta BHUCOKY TICHOTY 3B SI3KIB
MOKA3HUKIB, IO BUBYAIOTHCS, KpiM 3aiexHocTi BuTtpar OB® 1 BuTpar Ha
PEMOHT, MOJEpHi3aIlito, mepedyaoBy OyaiBens 1 T. iH. Jlana moxens Ha 34%
OMHCY€E TIPOIeC B3aeMOii (PaKTOPHUX O3HAK, MPOTE il 3pOCTArOYMil TPEH]
CHIBIIAJIa€ 3 TPEHAAMH 1HIINX MOJIEJIEH, SIK1 MOKa3yI0Th, 110 3POCTaHHS O0CATIB
KamTalbHUX BUTPAT 3a BciMa BKa3aHMMHU HamnpsMmamu Ha 1%, 30inbirye
dbongomicTkicTh BupoOHuiTsa Ha 0,32; 0,08; 0,37; 0,24 BincoTkwu.

TakuM 4yrHOM, B XOJII aHaji3y MaTEMaTUYHO OMUCAaHA 3aKOHOMIPHICTbH
BIUIMBY 1HBECTHIIHO-IHHOBAI[IMHUX BHUTpAT (32 HANpsSIMaMH KamliTaJbHUX
BKJIAJICHb) HA IOCIIIKYBaHI CKOHOMIYHI TOKa3HHUKH, 1 PO3pax0oBaHi BIAMOBIIHI
1HAUKATOpPU TPOTPECUBHOIO PO3BUTKY UKin)’ 0 BHU3HAYAIOTHb CTYIiHb

BIUTMBY KOHKPETHOTO BUTy KamitanbHuX BUTpAT (lj) Ha po3BuTok akropa (Kj).

[HauKaTOpU  OPOTPECHUBHOTO  PO3BUTKY  XapaKTEPU3YIOTh  TEMI
IUHAMIYHOTO 3pOCTaHHS €(QEKTUBHOCTI ¥ 3HIKEHHS BUTPATOMICTKOCTI
omiepaIiiHol AISIBHOCTI MIJAMNPUEMCTB TOTEIbHO-PECTOPAHHOTO THUITY 3a
PaxyHOK IIPOBEJICHHS 1HBECTHUIIHHO-1HHOBAIIIHHOI TISUTBHOCTI.

Po3paxoBaHi Ha TAIPYHTI €KOHOMIKO-MAaTeMaTHUYHUX MOJENeN MapHOi
KOpeJSIIiiiHOT ~ 3ajexHOocTi  (aKkTOpiB  BUPOOHHUITBA BiJ  HANpPSIMKIB
KamTaJIbHUX BUTPAT 1HIUKATOPH MPOTPECHUBHOTO PO3BUTKY MaIOTh 3MOTY
po3poObuTu MaTeMatuyHi (HOpMylIH s BU3HAYEHHS Koe(illieHTa CTaloro
€KOHOMIYHOTO PO3BUTKY (DaKTOpIiB 3a JOMOMOTOK OTPUMAHHUX B XOAl
JOCITIDKEHHS. 1HIUKATOPIB PE3EPBHOTO IUHAMIYHOTO pPO3BUTKY (Riki), sKi
JIOPIBHIOIOTH:

RfKi = hKi * Esz" (9)

Riki - IHAMKATOP pe3ePBHOTO TMHAMIYHOT'O €KOHOMIYHOTO PO3BUTKY;

hxi — koedillieHT IHIUBIIyalbHOI YAaCTKH BKIaxy I-ro ¢akropa y
CyMapHUii BIIUB (PaKTOPIB;

Eki - 1HOUKaTOp JOMHAMIYHOTO €KOHOMIYHOT'O 3pOCTaHHS, IO
XapaKTEePU3Y€E CTYIHb 3MIHH PIBHS TOXOJHOCTI, 32 paXyHOK 3MIHH BEJTUUYHNHH
dakTopa, 1o BruBae Ha 1%.
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Takum YMHOM, J00YTOK TMPEACTABICHOTO I1HAUKATOpa PE3EPBHOTO

JIMHAMIYHOTO po3BUTKY (Riki) Ta iHIMKaTOpa IPOrPECHBHOTO PO3BUTKY (/1 )
j

BU3HAYA€E IHTErPOBaHUI Koe(DillieHT CTANIOro eKOHOMIYHOTO PO3BUTKY (Wiki):
Wi =Ry *‘]Kilj’ (10)

ne Wiki — KoediLieHT cTajJoro eKOHOMIYHOI'O PO3BUTKY;

Riki — IHOIUKATOp PE3EPBHOIO AMHAMIYHOTO E€KOHOMIYHOTO PO3BUTKY
dakTopa;

Ji Kig; = 1HAMKATOP MPOTrPECUBHOTO PO3BUTKY (haKTOpA.

OT1xe, 3aMpONOHOBAHHUI KOE(]IIIEHT CTajJOro €KOHOMIYHOTO PO3BUTKY
(Wiki) BU3HAYa€e 3aKOHOMIPHOCTI JMHAMIYHUX 3MiH JOCIIDKYBaHUX MPOIIECIB
1 BpaxoBy€ MPOTHO30BaHI HAMPSMKUA 1 TEMIHU 3pPOCTAHHA EKOHOMIYHOL
€(EeKTUBHOCTI BUPOOHUYO-KOMEPLINHOI JAISIBHOCT] MIANPUEMCTB TOTEIBHO-
PECTOPAHHOTO FOCTIOAPCTBA M1/l BIUTMBOM PE3€PBHOTO PO3BUTKY MOTEHINIATY
¢dakTOpiB BUPOOHUIITBA.

BuchoBku. B xoxa1 mociipkeHHS po3po0IeHO TapHi perpeciitHi Mozei
3aJIeKHOCTI  (pakTOpiB  BHPOOHUIITBA (BUTPAT peCcypciB BHPOOHHIITBA)
HiIIPUEMCTB TOTEIbHO-PECTOPAHHOIO TOCMOIAPCTBA, 3a JOMOMOIOI0 SIKUX B
MaTteMaTU4IHIA (opMi TMOSACHEHO 3aKOHOMIPHOCTI KUIBbKICHOI B3aeMOJIIi
pPE3YIABTYIOUMX 1 BIUIMBAIOYUX EKOHOMIYHUX IIOKa3HHUKIB OIIHIOBAaHUX
MpolLeciB, Ta Ha X OCHOBI OTpUMaH1 1HAMKATOPU MPOrPECUBHOTO PO3BUTKY
¢dakTopiB BUPOOHUIITBA ] BIUIMBOM KalliTaJbHUX BUTPAT HA YAOCKOHAJICHHS
MaTepilaibHOI Ta TEXHIKO-TEXHOJOTIYHOI 0a3u cy0’€KTa TrochoJaplOBaHHS.
Takum ymHOM, B XOJ1 aHa/li3y BCTAaHOBJIEHA 3aKOHOMIPHICTh BIUIUBY
IHBECTHUIIITHO-1IHHOBAI[IHHUX BUTpAT (32 HampsIMaMH KaIliTalbHUX BKJIAaJCHb)
Ha JIOCHI/PKYBaHI €KOHOMIYHI TOKAa3HMKH, 1 pO3paxoBaHl MPOTrHO3HI
1HIUKATOpPU TMPOTPECHUBHOIO PO3BUTKY UKin)’ 0 BHU3HAYAIOTHb CTYIiHb

BIUTMBY KOHKPETHOTO BU Ty KamitanbHuX BUTpaT (lj) Ha po3BuTok akropa (Ki),
a TaKOXX XapaKTEePHU3YIOTh TEMIT JTUHAMIYHOTO 3pOCTaHHSA €()EKTHBHOCTI Ta
3HIDKEHHSI BUTPATOMICTKOCTI ONEpaIiiHO1 J1sIIbHOCTI MiAMPUEMCTB FOTEJIbHO-
PECTOPAaHHOTO THUITY 3a PAaXyHOK IPOBEICHHS 1HBECTHUIIWHO-IHHOBAI[IMHOT
IISUIBHOCTI.

3a 10MOMOror OTPUMAHMX 1HJIUKATOPIB MPOTPECUBHOTO Ta PE3EPBHOIO
JUHAMIYHOTO PO3BUTKY (AKTOpiB BHU3HAYEHO KOE(DIIIEHTH CTaIOro
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€KOHOMIYHOTO PO3BHUTKY MIAMPHEMCTBA, IO 0a3ye€ThCs HAa 3aKOHOMIPHOCTI

JUHAMIYHUX 3MiH, BCTAHOBJIEHHI TPEHIB 1 TEMMIB 3pOCTaHHs €()hEeKTUBHOCTI

hor

o ¢yHkuionyBanHg. OTpuMaHi pe3yiabTaTH J03BOJISIOTh TPOTHO3YBATH Ta

IJIaHyBaTU OOCSTH 1HBECTHIIIA 3a BHJAMH KalliTaJIbHUX BKJIAJEHb, a TaKOX

piBeHBb 3pOCTaHHS €(PEKTUBHOCTI MISIIBHOCTI IMiJ iX BIUIMBOM, IO, Y CBOIO

qep

ry, Ja€ 3MOTy i Tojaanelioro (opmyBaHHs cTparterii ¥ Mojeni

YIOPaBIIiHHS CTAIUM €KOHOMIYHUM PO3BUTKOM MIANPHEMCTBA.

10.
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