Cepia EKoHomika. Bunyck 1 (47). T.1.

Y]IK 368.029.5

L 2

Casunpka O.1., ®enenko K.O.

HNEPECTPAXYBAHHS Y 30BHIIIHbOEKOHOMIYHIN JISIJIBHOCTI SIK ®AKTOP
PO3BUTKY ®IHAHCOBOI'O IIOTEHLIAJIY PEI'TOHY

Y cmammi pozenanymo cymmuicme ¢hinancoeoeo nomenyiany peciony, AKa Xapakmepu3yeEMuvCs 3 PIHUX MOUYOK 30DY:

pecypcrHozo, KOMOINOBAHO20 MaA eKCmpeManvHo20 nioxoodis. Takooic npudinena yéaza OCHOGHUM 1020

CKIA008UM, WO

8i0oOpasicaromvcs 8 6100HCeMHOMY, NOOAMKOBOMY, PeCYPCHOMY, eKCHOPMHO-IMIOPMHOMY ma iHwux nomenyianax. byno
OYIHEHO Di6eHb PO3GUMK)Y OESIKUX DeciOHI8, SUSHAYUGUIU CMYNIHb GNIUBY DIZHUX (aKmopis, NOYUHAIOYU 6i0 NOKA3ZHUKIE
3apobimuoi nramu 00 nepecmpaxy8aHHs onepayiti y 306HIUHbOEKOHOMIUHIN OisnbHocmi. Y cmammi npopaxoeano ma
6CMAHOBIEHO 38 SI3KU MIJC Pe3VIbMAMUGHUM NOKAZHUKOM OISUIbHOCMI Pe2ioHy ma pISHUMU (Gaxmopamu eniusy  3a
00NOMO2010 NPOBEOEHH s pecPeCiiH020 AHANI3Y MA BU3HAUEHHS KOPEAYIUHOT 3aNIeHCHOCIE MIJC HUMU.

Knrwuogi cnosa: ginancosuii nomenyian, pezion, eKkcnopm, iMnopm, nepecmpaxy8ants, 6a106uUll pecioHanrbHull npooyKm

IMocTtanoBka mpoodaemu. CTiiiKnli eKOHOMITHHH
PO3BUTOK PETIOHIB MOMKJIMBHHA 32 YMOBH HasBHOCTI
JOCTaTHBOI KINBKOCTI (DIHAHCOBHX pECypciB, IO
(dhopMyrOTh (hiHAHCOBHMIU TOTEHIIIa]d PETioHy, KU
BiJliTpa€ 3HA4YHy POJb Yy MIATPUMIN CTaOIIBHOCTI
E€KOHOMIKH, 3a0e3meueHH1 30aJ1aHCOBAaHOTO
(GYyHKLIOHYBaHHS Pi3HUX i ramyseil Ta migBUILCHHI
piBHA KUTTA HaceleHHs perioHy. ®iHaHCOBHIA
MOTEHIlia]l  PEeTioHy CKIaJaeThCs 13 PI3HHUX
CIIEMEHTIB 1 (aKToOpiB, SKHH MalOTh Ha HBOTO
MpsIMUA Ta ONOcCepenKoBaHWi BIUB. OmHUM i3
TaKuX (hakTopiB € repecTpaxyBaHHS
30BHIIIHBOEKOHOMIYHOI iSUTBHOCTI PETiOHY, KU
HajJa€ 3axuUCT (PIHAHCOBUM pecypcaM 3 METOI0
MOIAJBIIOTO EKOHOMIYHOTO PO3BUTKY PETiOHIB.
ToMy mnHTaHHA 34aTHOCTI (IiHAHCOBOI CHCTEMH
periony 3a0e3rneuyBaTH 3pOCTaHHS W PO3BUTOK
€KOHOMIKH B JOBIOCTPOKOBIH TIEPCHEKTHBI 3a
JOTIOMOTOI0 CYKYITHOCTI MaKCHMAaJIbHO JOCTYITHUX
pecypciB HaOyBarOTh Ha ChOI'OJIHI OCOOJIMBOI yBary.
AHali3 ocTaHHIX Jociaigxenb 1 myOsikamii.
3HaueHHIO 30BHINIHBOEKOHOMIYHOI MiSUTBHOCTI ¥y
(dbopMyBaHHI (PIHAHCOBOTO MOTCHIIATY MPHIIJICHO
O0araTo  HAayKOBHX  Tpamb  BITYM3HSIHAX  Ta
3apyOiHMX HayKOBIiB, a came: A.l. Awmomia,
AU. byrenko, b.I. Bamyea, [.O. J[lepraudosa,
M.I. Jomimusoro, O.I1. 3atinesoi, 11 Imenko,
T.I1. Kopororoi, I'.I. Ko3zopis Ta iH. Bonnu
JOCTI/DKYBalld JaHWH BIUIMB 3 PI3HUX CTOPIH,
ONMUCYBAIM Tporiecd (GOpPMyBaHHS Ta YIPaBIiHHS,
YUM ITiJJKPECITIOI0Th aKTyalbHICTh JAHOT TEMaTHKH.
[lepecTpaxyBanHs ~ TpeAcTaBlieHa  HAayKOBUMH
nyoikamismu O.B. Kosbmenko, C.M. Ko3sMmeHKo,
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acIIeKTH nepecTpaxyBaHHsI y
30BHIMIHBOEKOHOMIYHIN IIsUIBHOCTI Ta IX BIUIMB Ha
pO3BUTOK  ()iHAHCOBOTO  MOTEHIATy  PETiOHYy

3aJIMIIAI0THCS HEJOCTATHHO BUBUCHUMU.
®opmyoBaHHA Wineii craTTi. MeToro CcTaTTi €
JIOCIiDKEHHS BILUIUBY nepecTpaxyBaHHs
30BHINTHHOEKOHOMIYHOI  TiSUTBHOCTI  SIK  (pakTOpy
PO3BUTKY (DiHAHCOBOTO MOTEHITIATY PETIOHY.
Buxnang ocuoBHoro marepiaay. OCHOBOIO
CTabUTFHOTO PO3BUTKY €KOHOMIKH € CTUMYJTIOBAHHS
3pocTaHHsl (HiHAHCOBOTO TIOTEHINAly PETIOHIB 3
METOI0  MOJANBIIOTO  PO3BUTKY  periOHaIbHUX
BIJTHOCHH MK BHPOOHHMKAaMHU Ta PO3BHUTKY Oi3Hecy,
301TBIIEHHST OOCSTY TOJATKOBHX HAJXODKEHb 0
OI0JDKETIB PI3HUX PIiBHIB Ta 3aXHCTy PETiOHY BiX
30BHINIHIX Ta BHYTpimHIX 3arpo3. Crilikuii
(iHAaHCOBHH CTaH PETIOHY  XapaKTepPHU3yeThCs
JIOCTaTHIMU HassBHUMH (HiHAHCOBHMH pecypcami,
Kl aKyMyJIOIOThCS Yy (piHAaHCOBOMY TMOTEHIiaNi
BU3HAYEHOT'O PETiOHY Ta 3a0€3MeUyIOTh 30epeKeHHs
0anaHCy MiXK MOXKJIIMBOCTSIMH Ta ToTpebamu.
Busnauenns CYTHOCTI ¢iHancoBoOro
MOTEHIaTy PErioHy € MepIIOYEeproBUM 3aBIaHHSIM.
BupinsaioTe Taki OCHOBHI HampsIMKH —TOHSTTS:
pecypcHuii, KOMOIHOBaHHMI Ta €KCTpeMalbHUi [7].
3riTHO PECYpCHOro MiJX0ay HAyKOBIll BH3HAYAIOTh
(hiHaHCOBHMI TOTEHINANl K CYKYIHICTH (DiHAHCOBHX
pecypciB, sSKi MOXYTh OyTH MOOuTI30BaHi y Oyab-
KA MOMEHT pEeriOHaJIbHUMH OpTraHamMH BIAJU 3
METOI0  3a0e3Me4eHHS  COLiAIbHO-eKOHOMIYHOTO
po3BuTKy. KoMmOiHOBaHMI  MiAXiJ  po3risigae
(iHaHCOBHI MOTEHIIAN SIK CYKYIHICTh (DiHAHCOBUX
MOJJIMBOCTEH TepUTOpii (perioHy), sKi MOXYTb
OyTH peasizoBaHi 3a JOIOMOTOK HE3aIisTHUX
pecypciB.  ExctpemanpHuMii — miaxix ~— BU3HAYae
(iHaHCOBHI TOTEHIIAT SK MEBHY KPUTHYHY TOYKY
HaKoNMW4eHHs (iHaHCOBUX 3aco0iB, SKi JOCTYIHI
Tt MOO1TI3anii miANpUEMCTBAMHU 3 METOIO PO3BUTKY
COLIIATBHO-6KOHOMIYHOT Ceph Yy JOBrOCTPOKOBIi
MEPCIEeKTHBI 1 JIOCSATHEHHS TEBHUX (IHAHCOBUX

pesynbTaTiB.  AHanmi3  OCHOBHUX  HaIPSMKiB
BU3HAYCHHS TMOHATTS (DIHAHCOBOIO IOTEHIIATY
CBIMIUUTH, TIPO  0araTroacmekTHICTb  HaBEICHOI
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Karteropii, TOMy  HEMOXJIHBO
KOHKpETHE BU3HAUCHHS.

dinaHCOBHUII MOTEHIiall PErioHy € EeKOHOMIYHOIO
KaTeropiero, ska MoegHye cgopmoBaHi (iHAHCOBI
pecypcd Ta MOXKIHMBOCTI iX BHKOPHCTAaHHS, IO
JOCSITaEThCsl  4epe3  YNpaBiiHHA — (piHAHCOBUMH
motokamMu periony. llorentmian periony, sk iHma
€KOHOMIYHA KaTeropis, Mae BU3HAYEHWH CKJIai;
OIO/UKCTHHMH MOTEHITIA], 1HBECTHIIIMHUM, MOTEHIiAT
Cy0’€KTIB TOCTIOJapIOBaHHS Ta OLIaJIHUN MOTEHITiaT
HacCeJICHHS, KPEIUTHUM, MOJJATKOBUN Ta €KCIIOPTHO-
iMmooptauit  motenmian [1, 2, 5]. BromkerHuit
MOTEHIia]l BPaXOBY€E MOXKJIMBICTh PO3BHUTKY PETiOHY
y  COMmaJbHO-€KOHOMIYHOMY  HAmpsMKy  3a
JONIOMOTOI0  3alydeHHS  IEeBHUX  (PiHaHCOBUX
pecypciB Ta MPUXOBaHUX MO>KJIMBOCTEH.
[aBecTHmiiHWE TOTeHmianm o00’€qHYe HasBHI ¥y
perioni ¢dakropu BupoOHHUITBA (pobody cuiy,
OCHOBHI (OH/HU, iIHPPACTPYKTYpY, TOlIO) Ta chepu
3aCTOCYBaHHS KamiTaly. BiH BpaxoBye KarmiTaibHi
iHBeCTHIi Ta TpsAMi I1HO3EMHI IHBECTHII, SKi
BiJJOOpaKatOThCS MIEBHUMHU KUTBKICHUMU
KOMITOHCHTaMH. [HBECTUIIIHHUI MOTEHIIad PETioHy
BimoOpaskae HasBHI pecypcd Ta MOXIHBOCTI ix
BUKOPHCTAHHS B MOAAJBLIOMY, TOOTO ONTHMAIBEHO
po3MinryBaTH Ta e(EeKTHBHO BHUKOPUCTOBYBATH
pecypcu perioHy. Jlo iHBECTHHIHOTO TOTEHIIATY
MOKHa BIJHECTH KPEAWTHHUH, TaK SK PO3MIIICHHS
HAKOMWYEHUX PECypCiB il MEBHHH BiJCOTOK 3
METOI0 OTPUMAaHHS MNPUOYTKY MOKHA Ha3BaTH
IHBECTHIIIITHOIO OTIepaIli€lo.

Hacrymaoro CKJIaJI0BOIO (inancoBoro
MOTEHIIIaTy PETiOHY € MOAATKOBUH MOTEHIIAN, KUK
€ TIOKa3HMKOM HasIBHOCTI yCiX ()iHAHCOBUX pecypciB

BUOKPEMUTHU

periony Jjas CTBOPEHHS OO0 €KTUBHOI CHUCTEMHU
MDKOIOJDKETHHX — BigHOCWH. JlaHa  cTpyKTypHa
KOMITOHEHTA XapaKTEePU3YEThCS MIEBHUMHU

MOKAa3HUKAaMH, TAKHUMU SK OOCSI OINOAAaTKOBAHUX
peCypCiB BHU3HAYCHOI TEpUTOpIi Ta OIOJIATKOBaHI
JOXOAM Ha JIymy HaceneHHs. [li ekcrmopTHoO-
IMIIOPTHUM  TIOTEHIIIAJIOM TEPUTOPil PO3yMi€ThCS
MakCUMaJbHO MOMJIMBHH 00cAr  MiKHapOAHOL
TOPTiBIi TOBapaMH Ta TIIOCIyraMH 3a yMOBH
HaiOnbm  eEeKTUBHOIO  BUKOPUCTAHHS  YCiX
(axTopiB BUpOOHHLITBA Ha AaHii TepuTopii [3].

Ha ocHOBI TmpoBeneHOro aHalizy MOHATTS
(iHAHCOBOTO TOTEHIIATY PErioHy MOXKHa 3pOOUTH
BUCHOBOK, WIO BiH Ma€ TIEBHY CTPYKTYpy 1
CKJIQNAacThCsl 13 BAXXIMBHUX  €JIEMEHTIB,  SIKi
BiJOOpakaloTh HasBHI Ta TPUXOBaHI pecypcH i
MOJKJIMBOCTI PETiOHy 1 BIUIMBAlOTh Ha PO3BUTOK
€KOHOMIKH B IIJIOMY.

Jist xapakTepucTHKH (DiHAHCOBOT'O MOTEHINATY
Ta HOTO OLIIHKM BHUKOPHCTOBYIOTH PsiJi TIOKA3HUKIB,
Akl BimoOpaxaroTb HOro KIIOYOBI  €JIEMEHTH.
OCHOBHHM TIOKa3HHUKOM PO3BHTKY PEriOHAILHOI
€KOHOMIKM MOXXHa Ha3BaTH BaJOBUIl periOHAILHUIA
npoaykt (BPII), sxuii BH3HAa4YaeThCs SK cyma

BAJIOBOI JI0IaHOT BAPTOCTI yCiX BHJIB €KOHOMIYHO1
ISIIBHOCTI.
Benukoro 3HaYeHHS Ha CHOTOJHINIHIA JIEHb

HaOyBae 30BHINTHPOEKOHOMITHA TSITBHICTB.
[IpoBeneHHS ~ EKCNIOPTHO-IMIOPTHUX  OMepalii
3yMOBIIOE  HApOUICHHS MUTHHX  HAaJXOKEHb,

HAINIOBHEHHS OOKETY, MOITYK HOBUX iHBECTOPIB Ta
MapTHEPIB y PO3BUTKY Oi3HECY, IO MO3UTHBHO
BIUTMBAaE Ha (PIHAHCOBUI MOTEHIIaN perioHy. Tomy
OCHOBHHMMH Yy JOcCHipkeHi BmBy Ha BPII OyayTs
MTOKa3HUKH €KCIIOPTHO-IMITOPTHOI JAisSUTHHOCTI.

Tako He MEHIIOro0 3HAa4eHHS y (hiHAHCOBOMY
CeKTOopi HaOyBae nepecTpaxyBaHHs
30BHIIIHBOGKOHOMIUHOI  JisIbHOCTI.  OCKIJIBKH
CTpaxyBaHHS Bifirpa€e 3HAYHY POJb Y €KOHOMIUHIN
JISUTBHOCTI perioHy, Tak sk 3a0e3ledye 3aXUCT Bif
BIUIMBY 3OBHIIIHIX a BHyTpimHIX ¢daktopiB. Ha
perioHaATEHOMY piBHI 3IIACHIOETHCS
30BHIIIHBOEKOHOMIYHA  JiSUTBHICTH Y  3HAYHUX
o0csrax, jigl omepariii MiAAAI0THECS
nepecTpaxyBaHHio. ToMy JOIJIBHO BH3HAYUTH
BIUIMB IEPECTPaxXyBaHHS 30BHIINIHbOSKOHOMIYHOT
nmistmeHOCTI Ha BPIL.

106 omiHWUTH piBEHb PO3BUTKY MEBHOTO PETiIOHY
Ta ¥oro ¢iHAaHCOBWH MOTEHIa HEOOXITHO OIliHUTH
BIUIUB KOXXHOTO TIOKa3HHUKa Ha pPe3ylbTaTyiouy
O3HaKy 3a JIOIIOMOTOI0 CTaTHCTHYHHX METOIIB Ta
€KOHOMIKO-MaTeMaTHIHOTO MOJICTIOBaHHS
¢inancoBux mporeciB. s 1pOro  JAOIIIBHO
3aCTOCYBaTH perpeciiiHuii aHaji3, 100 BU3HAYUTHU
KOPEISIIHHY 3aleXHICTh MIX PI3HUMHU O3HAKaMU
¢binancoBoro 00’exty [4].

Perpeciiinuii aHani3 TPOBOAMTHCS 32 TAKUMHU
eTanamu:

- BCTAaHOBJICHHSI BHJy KOPEISLIHHOT 3aJIeKHOCTI
pe3yibTaTUBHOT 03HAKU Y B (aKTOPHHUX O3HAK X;

- TIepeBipKa MOKa3HUKIB HA MYJIbTUKOJIIHEAPHICT;

- moOyoBa perpeciitHoi MoJieni;

- mepeBipka CTaTUCTHYHOT
noOyI0BaHOT MOJIETII.

Tak $K OCHOBHHUM 3aBIaHHSIM pPErpeciiHOro
aHamily € BH3HAuUeHHS BIUIMBY (PakTOpiB Ha
pe3yIbTaTUBHUAN TIOKAa3HUK, TO MOXXHA BHU3HAYUTH
BIUIMB TakuX (PakTopiB, K cepelHs 3apo0iTHA IIaTa
10 PerioHy, piBeHb KamiTalbHUX iHBECTULIH, oOcsT
EKCIIOPTY Ta IMIOPTY TOBapiB, 0OCSIT peani3oBaHOl
MPOIYKIIiT Ta nepecTpaxyBaHHsI
30BHIIIHLOEKOHOMIYHOI AisiibHOCTI Ha BPIL

Jis OaraTboX YMHHUKIB Ha pe3yJbTaTHBHY
3MiHHY MOe OyTH onucaHa JiHiiHo Mozaesutio (1):
Y =00+ Xy + ... +amXn + & Q)

e 'y — JIociipKyBaHa (3ajeKHa, IOSCHIOBaHA)
3MiHHA, a00 perpecaH;

3HAYYIIOCTI

X1, X9, .., Xm — HE3QJIEXKHI, HOSICHIOBAJILHI 3MIHHI,
abo perpecopu;

01, O, .., Oy — MIAPAMETPH MOZIECIIL;

& — BWIIaAKOBa CKJIJ0Ba perpeciiiHoro
PIBHSIHHSL.
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" O®yHKIiA € JTiHIHHOI BiJHOCHO HE3aJIEKHHX
3MIHHHUX 1 TIapaMeTpiB MOJIENi, ajie came JiHIHHICTD
3a mapaMeTpaMy € OUIbII CYTTEBOK), OCKUIBKHU IIe
IIOB’S13aHO 3 METOJAaMH OIIIHIOBAaHHS IIapaMeTpiB.
BunankoBa ckinagoBa & € pPe3yNbTaTUBHOKIO €0
BCiX HEKOHTPOJIbOBAHWUX BUIAIKOBUX (HaKTOPIB, IO
3yMOBIIOIOTh  BIOXWJIEHHS  pEaJbHUX  3HAuYCHb
JOCTI/DKYBAaHOTO TIOKAa3HWKA Y BiJ aHaTITHIHUX
(oObuncnennx Ha migcTaBi oOpaHoi perpeciiHOl
3aJICKHOCT1).

Jug anamizy Ta OIIIHKA BIUIMBY BH3HAYEHHX
¢dakTopiB Ha pe3ynbTaTUBHUHA mMoka3HUK — BPII,
00epeMo YOTHUPH PETIOHH i3 PI3HUMHU TOKa3HUKAMMU:
Opnecokmii, Cymcpkuii, UepHiBenpknii Ta KuiBchkuit
perionu. Bximui mani Oymo y3sTO 3a OCTaHHI 5
pOKiB 3 odimiiiHoro caiity Jlep:kaBHOI CilIyXOH
craructukd Ykpaiam [5]. Ha mnepmomy erami
JOCTIDKEHHS TIPOBOIUMO CTaHAaPTH3AIII0 3MIHHHUX,
TOOTO TIO3HAYAEMO BEKTOPH HE3AICKHUX 3MIHHHX

€KOHOMETPHUYHOI Mojel depe3 X, ne X; — cepemHs
3apo0iTHa TuIaTa, X, — KamiTalbHI iHBECTHUIl, X3 —

o0csr ekcnopry ToBapiB, X; — 00cAr iMmmopry
TOBapiB, Xs — TI€PEeCTpaxyBaHHA oOmepamii y
30BHINIHEOEKOHOMIUHIN JiAIbHOCTI, Xg — 00cAr
peamizoBanoi mpoaykmii  (tabm.  1). Emementu
CTaHIAPTH30BAaHUX  BEKTOpIB  OOYHMCIUMO  3a
bopmyoro (2):
x'fk _ Xik — fk ,
noc Xi (2)

JIe 1 — YKCIIO CIIOCTEPEKEHb (i =1, n) :

m — YUCJIO MOSCHIOBAIBHUX 3MIHHHX, (k =1, m) :
X, — cepenHe apupmernyne K- mosICHIOBaJIBHOT
3MIHHOT;

ka — AUCHEPCLA k-1 mosicHIOBaJILHOT 3MIHHOI.

Taoauua 1
Cranaaprusauis (HopMaJizanisi) 3MiHHHX TaHHX *
CrnocrepexxeHHs
X, X, | X3 | X4 | Xs Xe

Onecbkuii perio
-1,534 -0,477 0,433 0,187 -1,388 -1,381
-0,695 -0,869 0,124 -0,608 0,085 -0,561
0,209 0,444 0,628 -0,297 1,034 0,259
0,812 1,757 0,316 0,819 1,123 0,036
1,207 -0,854 2,842 -0,101 -0,855 1,645

CyMcBKHUH perioH
-1,543 -1,771 -1,685 0,468 -1,388 -1,638
-0,691 -0,375 -0,581 1,201 0,085 -0,489
0,227 1,018 0,522 1,933 1,034 0,661
0,804 0,407 0,755 1,698 1,123 0,202
1,201 0,721 0,988 3,487 -0,855 1,264

UepHiBelbKH peTioH

-1,496 -0,876 -0,982 -1,681 -1,388 -1,647
-0,812 -0,561 -0,118 -0,422 0,085 -0,568
0,335 1,156 -0,414 0,844 1,034 0,509
0,841 1,267 -0,403 0,154 1,123 0,5002
1,131 -0,986 1,919 1,111 -0,855 1,205

KuiBchkuii perion
-1,511 -1,762 -1,232 -0,261 -1,492 -1,495
-0,724 0,311 -0,753 -1,272 0,039 -0,405
0,206 1,321 0,201 -0,221 1,024 0,227
0,798 0,213 0,092 -0,051 1,117 0,08
1,231 -0,082 1,692 1,805 -0,688 1,593

. i on .
* Pospaxoéano asmopamu Ha 0cHo8i Oanux [epocasnoi ciyxcou cmamucmuxu Yipainu [6

Ha npyromy erami 3Haxogumo KOpeNsiLiiiHy
MaTPHUIIO 3), sKa  BKJIIOYAaE  MaTPHIIO
CTaH/IaPTU30BAHUX HE3aJEKHUX (MOSICHIOBAJILHUX)
3MIHHUX 1 MaTpHIIO, TPAHCIIOPTOBaHY OO MaTpHLi
X st bOro 3HAXOAMMO KPHUTEPIH «Xi-KBaapaT»

2
X i3 Bu3HauHMKOM || :

x? = 7|:n 717%(2m +5):|In\r\,
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3Ha4yeHHS LBOTO KPUTEPil0 MOPIBHIOETHCS 3

1 .
TaOIMYHUM TIpU Em(m—l) CTYIIEHsIX CBOOOIHM 1

piBHI 3HAYYIOCT 0. SIKIMO Ygue > Aragn» TO B MACHUBI

MOSICHIOBAJILHUX 3MIHHHX icHye
MYJIbTUKOJIIHEapHICTh (Tab.. 2).
Taoauus 2
3)
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Kopeasiiiiina maTpuus Ta BU3BHaAY€HHsI MYJILTHKOJIiHEAPHOI 3a/1€;KHOCTI *

Kopemsiitna matpuris

| Buznauenns kpurepiro Ilipcona

OnechKuit perion

1 0,365 0,614 0,123 0,433 0,916 r 6,961
0,365 1 -0,381 0,367 0,751 -0,016 In |r| -41,81
0,614 -0,381 1 -0,042 -0,404 0,837 Kpurepiii ITipcona -48,77
0,123 0,366 -0,042 1 0,077 -0,026 Umco cTyneHiB 15

cBoOOIU
0,433 0,751 -0,404 0,077 1 0,154 3HAYYIIICTh 0,05
0,916 -0,016 0,837 -0,026 0,154 1 TabnuuHe 3HaUYEHHS 24,99
CyMCBKHH perioH

1 0,883 0,983 0,889 0,438 0,939 r 5,25
0,883 1 0,951 0,778 0,664 0,95 In |r| -44,39
0,983 0,951 1 0,85 0,566 0,958 Kpwurepiii [Tipcona -51,79
0,889 0,778 0,851 1 0,075 0,935 Umcio cryneHiB 15

CcBO0OIH
0,438 0,664 0,566 0,075 1 0,412 3HAYYIICTh 0,05
0,939 0,95 0,958 0,935 0,412 1 TabnuuHe 3HaYEHHS 24,99
UYepHiBelIbKUH peTioH

1 0,421 0,652 0,907 0,466 0,976 r 6,295
0,555 1 -0,391 0,358 0,926 0,359 In |r| -76,45
0,921 -0,391 1 0,685 -0,234 0,717 Kpurepiii ITipcona -89,19
0,69 0,358 0,685 1 0,481 0,973 Yucio cTyneHiB 15

CcBO0OIM
0,496 0,926 -0,234 0,481 1 0,459 3HAYYIIiCTh 0,05
0,924 0,359 0,717 0,973 0,459 1 TabnuuHe 3HaYEHHS 24,99
KuiBchkuii perion

1 0,555 0,921 0,69 0,496 0,924 r 5,473
0,555 1 0,416 -0,077 0,858 0,539 In |r| -56,87
0,921 0,416 1 0,857 0,191 0,979 Kpurepiii [Tipcona 66,34
0,69 -0,077 0,857 1 -0,237 0,746 Yucio cTyrneHiB 15

CcBO0O TN
0,496 0,858 0,191 -0,237 1 0,288 3HAYYIIiCTh 0,05
0,924 0,539 0,979 0,746 0,288 1 TabnuuHe 3HaYEHHS 24,99

* Pospaxoeano asmopamu na 0CHO8I nonepeoHix po3paxyHKie

OnHa 3 mepexyMOB OLIHIOBAaHHA IapaMeTpiB
TMHIHHUX 0araToakTOpHUX MOjeNel — BiACYTHICTb
JMHIMHUX 3B’S3KIB MK HE3AJIC)KHUMH TIEPEMIHHUMU
MOJIENI.

MyJIbTHKOIIIHEAPHICTh XapaKTepU3ye iCHYBaHHS
TICHOT JIIHIHHOI 3aJIe)KHOCTi, a00 KOpPEeJsIil, MK
JIBOMA Yd OUIBIIE TOSCHIOBATHLHUMH TEPEMiHHUMHU.
Bona wMae HeraTuBHWIA BIUIMB Ha KUIBKICHI
XapaKTePUCTUKHA JIOCHIHKYBAHOI E€KOHOMETPUYIHOI

Mojneni  abo B3araii  CIpHs€ HEMOXIUBIH i
noOynoBu.  Halikpamum  YMHOM  JIOCHITUTH
MYJbTUKOJNIHEAPHICTh ~ MOXHa 3 JIOIIOMOTOIO

anroputmy ®Deppapa-I'mobepa. Jlanuit anroputm
Ma€ TPH BUIU CTAaTUCTUYHUX KpuUTepiiB. Binmosigno
70 BCTAHOBJIEHUX KPUTEPIIB SKUMHU IEPEBIPSIETHCA
MYJIBTHKOJIIHEAPHICTh BCHOTO MACHBY HE3QJICKHHX

(2°-
He3anex2511650n01 3minHOT 3 pemroro 3mMiHHUX (F-
KpUTEpiii); KOXKHOI Mapu HE3aIeKHUX 3MiHHHX (t-
kputepiit). [licmsa po3paxyHKy OTpWMaHi KpuTepii

3MIHHUX «xi» — KBajpar); KOXKHOI

MOPIBHIOIOTbCA 3 iX KPUTUYHUMH 3HAYCHHSIMH, Y
pe3yabTaTi 3’SBISIETBCS 3MOra POOMTH KOHKpPETHI
BUCHOBKM IIIOJI0 HASBHOCTI YW  BIZICYTHOCTI
MYJIbTUKOJIIHEAPHOCT] He3alIeXKHUX 3MiHHUX. Tak siK
TabnuuHe 3Ha4YeHHs Kputepis [lipcoHa MmeHine 3a
(akTHuHE, TO MYJIbTHKOJIHEAPHICTH BiJICYTHSI.

[licna mepeBipkM MOSCHIOBAIBHUX IEPEMiHHHX
MOJieJli Ha MYJIbTUKOJIIHEApHICTh MEPeXOoanuMO 10
HACTYITHOTO €Taly — BH3HAYCHHS NPUYUHHUX
3B’SI3KIB MK pe3yJbTaTUBHAM ITOKQ3HUKOM Ta
MOSICHIOBAIBHUMH 3MIHHMMH [UIAXOM IOOYIOBH
perpecifiHoro  piBusHHS.  [loOymoBa  JiHIHHOL
perpeciiiHoi  Mojen  nepeadavae  3HAXOJHKCHHS
napamMeTpiB piBHSIHHS, SIKi 3a3BUYall 3HAXOAATHCS 3a
METOAOM HalMeHmHX KBaapariB. Ilpore MmoxHa
ckopuctaTucs BOymoBaHoro QyHkiiero MS Excel
«Perpeccusi». 3a TOMIOMOTOIO perpeciitHoro aHaiizy
MOKHA BHU3HAUUTH Pi3HI TUOH KOPEISLiHHUX
3B’s3KiB Ta 3aekHOCTEH (Tab. 3).
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KoedimieaT kopensmii mpuiiMae 3HAYCHHA Ha
Bigpi3ky [-1;1], ToOTO -1< r <1. Yum Onmxue
3Ha4YeHHS KOe(ilieHTy |r| 10 OAMHUII, THM TiCHILIe
3B'A30K (pakTOpy 13 pE3yNBTaTHBHOIO O3HAKOI.
Sxmo r > 0, To KOpEeNAmiiHanA 3B'I30K MPAMUH, a

akmo r < 0 — 3B'30k oOepHeHwit. Ilpm r = =1
KOpeJAIiiiHa  3aJeKHICTh  SBISAETHCA  JIIHIHHOIO
¢yHKUiOHANBHOIO 3anexkHicTio. [Ipu r = 1 niHiiiHa
KOpeJsiiiHa 3aJeXHICTh BIICYTHS 4YHM iCHYyE IEeBHA
HeJIiHIHA 3aJIeXKHICTb.

Tadauusa 3
Pe3yabTaTu perpeciiiHoro anamuizy
Tum 3B°513Ky 1 3a1€KHOCTI
3MiHHI TaHHI — - — - —
Onecsxuii perion CyMmcbkuit YepHiBeUbKU KuiBchkuit
P perioH perioxn perioH
. . . 3anexHicTh 3anexHicTh
Cepennst 3apobiTHa 3aeKHICTh BiACYTHS, . . .
aTa enimiiiia BiJICYTHS, [psamuii 38’ 130K BiJICYTHS,
HEJTiHIiHA HEJTiHIlHA
. . . . 3anexHicTh
Kanitanpshi 3aeKHICTh BiACYTHS, . oo -
. . B1JICYTHS, IIpsmuii 3B's130K IIpsimuii 3B's130K
iHBeCcTULI1 HeJliHiHa L
HCEJI1H1IMHa
3anexHICTh 3anexHICTh
OO6cCsr eKcropTy N N . .
TOBADIE ObepHeHnuii 3B’ 130K [Tpsamuii 3B'130K BIZICYTHS, BIJCYTHS,
P HeliHilHa HeliHilHa
. o L Ob6epHenmit 3anexHICTh -
O6c¢sr iMmnopty [IpsimMuit 3B's130K, TICHUI , S . IIpsimuii 3B's130k
. . 3B’A30K, TICHUH BIZICYTHS,
TOBapiB 13 pe3yJIbTaToOM . L
13 pe3yJIbTaTOM HeJiHiHHa
. . 3anexHiCcTh 3anexHICTh 3anexHICTh
IlepecTpaxyBaHHs 3aJIeKHICTh BIICYTHS, BixcyTHS BicyTHS BiCyTHS
3E HeIiHIMHA .yw ’ _y_v ’ _y_v ’
HelliHilHa HeJiHiHHa HeNiHiHa
[Ipsmuii 3B's130K, TicCHUH . . o
O6csr pAn ’ Ob6epHeHwmit O6epHeHwMit ObepHenuit
. . 13 pe3ysbTaToMm, ) - , Lo , S
peainizoBaHoi . L 3B 30K, TICHUH | 3B’SI30K, TICHUH 13 | 3B 30K, TICHHH
HAJICKHICTh JIHIHHOTO . .
MPOAYKIIIT i3 pe3yJbTaToM pe3ynbpTaTOM 13 pe3ynbTaToM

3B’SI3KY.

* Cxnaoeno agmopamu Ha OCHOBI NPOBEOEHO20 OOCHIONCEHH S

Otxe, npoBeZieHU perpeciiHuii aHalli3 oKa3as,
mo B Opecbkomy periony Ha BPII HaiiOinbme
BIUIMBAIOTh Taki (aKkTOpH, SIK O0CST peanizoBaHoi
MPOAYKIil Ta oOcsar iMmopTy mpoaykTiB. CepenHs
3apo0iTHa TIaTa, KamiTajdbHi  iHBecTHWIii Ta
TepecTpaxyBaHHs 30BHINTHBOEKOHOMIYHOT
JiSUIGHOCTI  HE MaloTh 3HAYHOTO BIUIMBY Ha
pe3yIbTaTUBHY O3HAKy, a Takuil (akTop AK o0csAr
eKCHOPTYy TOBapiB Ma€ HE3HAauYHUH 3B'I30K 13
BAJOBUM  PETIOHATBHUM  MPOJYKTOM. Taki
KOpeJsIIiiiHI  3B’A3KHM 0OyMOBIIeHI reorpadiuHum
MOJIOKEHHSIM PETiOHY Ta HOro pecypcamu.

B CymcpkoMy perioHi TakoX He MarOTh BIUIUBY
Ha BPII mokasHuku cepefHboli 3apoOiTHOI Iary,
KariTajgpHi iHBecTHLii Ta mnepecTtpaxyBaHHs 3E/I.
OO6csr iMImopTy MpomyKIii Ta oOcsr ii peamizarii
MaroTh HaiOiIbpmui BruiuB Ha BPII, 110 3ymoBiIeHO
CIOXXMBYMM TMOMUTOM Ha mpoxykmioo. Oocsr
EKCHOPTY Mae€ MpSIMUAN 3B'30K 13 pe3yJbTaTUBHOIO
03HAKOO Yepe3 TICHI 30BHIITHBLOCKOHOMIYHI 3B’ SI3KH
periony.

UepHiBeUbKHH pErioH € OJHUM 13 Halripiue
PO3BHHYTHX, PO IO CBIYUTH HU3BKUI MMOKa3HUK
BPII. Ha wporo mae 3Ha4YHWi BIUTUB JHIIE OOCST
peamizoBanoi npoaykuii. He matots BrumuBy Ha BPII
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o0cAr  eKCHnopTy Ta  IMIIOPTY TPOOYKTIB 1
nepectpaxyBanHd 3EJl, mo 3yMoOBIE€HE HHU3BKUM
TEMIIOM PO3BUTKY 30BHIITHLOEKOHOMIYHHX
BITHOCMH Ta  HEBUKOPHCTaHHS  IPUXOBAHUX
MOXJIIMBOCTEH perioHy. [IpsmMuii 3B'130K i3 BamoBUM
pETiOHANBHUM  TPOJYKTOM  MarTh  ITOKa3HUKH
cepelHs 3apo0iTHA TUIaTa Ta KamiTaabHi 1HBECTHIIIT.
Perpeciiinuii anani3 AaHOTO pErioHy CBIIYUTH IIPO
BigcyTHicTh TicHuX 3EJl 3B’s3KiB, HU3BKUH piBEHb
CTpaxyBaHHS Ta 3HAYHWI 1HBECTULIIMHUH 1 OIaHUN
IIOTEHIIAI.

Oninka KopensmiiHuX 3B’s3kiB  KuiBchkoro
pETioOHy CBIIYMTH MPO BHCOKHI CTYITiHb 3aJIC)KHOCTI
BaJIOBOT'O PETiOHANLHOTO MPOJYKTY BiJl KaIliTaTbHUX
IHBECTHILH, 00CATY IMIIOPTY MPOAYKLii Ta oO0csry
pearizoBaHuX MpoAyKTiB. Lle cBiAUUTH po BUCOKMiA
CTYIiHb IHBECTUI[IIHOTO TOTEHINaTy pETiOHY,
CHOXHMBYOIO TOMNHUTY Ta 30BHINIHHOCKOHOMIYHHX
3B’s13KiB. BigcyTHi# 3B'A30K i3 Takumu (akTopamu,
K cepeJHs 3apo0iTHA TUIaTa Ta 00CATOM EKCIIOPTY,
nepectpaxyBanasaM 3EJ]. Jlani 3B’sS3Ku 3yMOBIICHI
HasBHICTIO 3HAa4YHUX (PiHAHCOBUX pecypciB Ta
MPUXOBAaHUX MOXKIIMBOCTEH PETiOHY.

BucHoBkH i mepcnekTHBH  MOAAJIBIIUX
pociimkenb. O1xe, GiHAHCOBHIA MOTEHIIAT PETiOHY
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IvIpeIICTaBJIeHI/IP'I CYKYTHICTIO €KOHOMIYHUX,
MOJIATKOBHUX, OFOJDKETHHX, KpPEIUTHHX,
IHBECTUIIIMHUX TIOKAa3HHKIB, SKIi CBig4aTh TIPO
KUTBKICTh PECYpCiB, TNPHUXOBAaHMX MOKJIMBOCTEH,
HOIATKOBUX HaIXOKEHD, MDKOFODKETHHAX
BIIHOCHH Ha perioHampbHOMY piBHI. s oOIiHKK
(hiHAHCOBOTO TOTCHINAy MOXHa 3aCTOCYBaTH

perpeciifHuii aHami3, SKui BimoOpaxkae KOpesaIiiHi

3B’SI3KM MDK  PE3YJIBTATHBHOIO  O3HAKOIO 1
(dakTOpamMu BIUIMBY. BpaxoByrouwm 3aJIeKHICTH Bix
HaBeJCHUX (HaKTOPIB 3 SABISETHCS MOXJIHUBICTH 1X
peamizanii. [lin BmimBOM ameleHTpamizamii perioHu
CaMOCTIHHO MAalOTh MOXJIHMBICTh  3a0e3MeYnTH
moTpeOn o0yacTi Ta PO3BUBATH IPHXOBAHWH
MOTEHITiaN, 110 HANPSMY TMOB'SI3aHUM 31 3HAHICHUMU
(hakTOpaMu BILIMBY.
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