VAK 330.322:338.434

T. B. Mapxrebuw,

BN RS

A DRNPOCB TN GG QO 1 2

acucmenm xagedpu cmamucmuxu, AI'A ma mapxemunzy, Cymcoxusi HAY

PO3PAXYVHKOBO-KOHCTPYKTUBHMU METOA
OBI'PYHTYBAHHA OBCAIIB IHBECTYBAHHAA
TAAY3EM CIABCBKOTOCITOAAPCHEKUX
I[IIAITIPUEMCTB TA BUBHAUEHHA IX
MMOBIPHOI PE3BYABTATUBHOCTI

B cmamve usnoxeno ocHobrbie noA0KeHUI OMHOCUMENLHO pacuema 00Bem0b unbecmuyuonnvix chedcmb
u Bepoammnozo npupocmy wucmou npubviau nocae ucnoav3obanus dannvix unbecmuyuii. Tax xe ycmarnob-
2eH0 Bauanue npupocma wucmoui npubviau u 06ulezo 06vema unbecmupobarnus na pesyrvmamubrocmy un-

Becmuyuit 6 ceavcrxom xo3sticmbe.

This article about stated substantive provisions concerning calculation of volumes of investment and
probable to a gain of net profit after use of the given investments. As influence of a gain of net profit and
investment total amount on productivity of investments in agriculture is established.

BCTYN

Huni nurangsa 3abe3nedeHHs iHBeCcTHIiN-
Hux norpe6 y cexkropi AIIK e pocurs npo-
6AeMHMM Ta HEOAHO3HaYHuUM. AASKe, 3 OAHO-
ro 60Ky, nocrae npo6aema ontumizaunii Axxe-
pea ¢piHaHCYBaHHS AQHOTO BMAY €KOHOMIYHOT
AlsiapHOCTI, 3 iHIIOTO — O6GpPaHHA ONTUMAAb-
HMX HAIpPAMIB 3aAyYeHHSA AAHUX pecypcis.
Hapasi ocHOBHMM AXKepearoM (piHAHCYBAHHA
imBecTURiHOT AIAABHOCTI B arpONpPOMUCAO-
BUX NiAIPMEMCTBAX € BAACHI KOWTH MmipAmpu-
eMcTB Ta opranizanii [1], a ge cBip4uTh mpo
Te, [0 BUHUKAE Npo6AreMa 06paXyHKY iMOBI-
pHO-HeoO6xiaHOTO 06Csary inBecTunin. Takui
pPO3paxyHOK AAacCTh 3MOI'Yy AASA IOCIIOAAPCTBA
BU3HAYUTU He Anire 0O6CAT AOAATKOBUX Kali-
TaAOBKAAAEHb, IO NOTPi6eH AAS 3abe3medeH-
HA HOoAaAbO] Ge3nepepBHOCTI BUPOOHNIITBA,
a 7 3icTaBuTH AaHi pO3paxyHKIB 3 AOCTYIHUM
06CcsAroM iHBeCTHULIHNUX pecypcis.

Pesyaprar po3paxyHKy 3a3HaYeHMX BUIIE T1O-
Ka3HUKIiB AO3BOAUTH IPUIYCTUTHU MMOBIpHY pe-
3yABTATUBHICTD BiA iHBECTYBaHHA, IO BUPASKATHU-
MEeThCS 3HaYEeHHAM IPUPOCTY YMCTOTO NPUOYTKY
IO TaAy35M, 1[0 B IOAAABLIIOMY TaKOJK AACTh 3MO-
Iy BU3HAYUTHU BOAMB OPUPOCTY NpuOyTKY Ta 06-
CATY AOAATKOBMX KalliTaAOBKAAACHB HAa IOKA3HUK
pPe3yABTATUBHOCTI iHBeCTHIii, TOOGTO €KOHOMIY-
HOI iX e(peKTUBHOCTI.

IInTanns iHBeCTyBaHHS NIATPUEMCTB CEKTOPA
ATIK nikaButh 6araThOX NPakTUKIB Ta TEOPETHUKIB
ekoHoMivHOT Hayku. IIpore posrasaatu edex-
TUBHICTh AOAATKOBUX KaNiTaAOBKAAAE€Hb 3 TOUKY
30py (inancosux imBectuuin [3,c. 35], Ha Hamy
AYMKY, € Aemo He npaBoMipauM. Ockiarbky iHBec-
tunii 8 cektopi AIIK BiaAHOCSATBCS AO pearbHOTO
{HBeCTYBaHHA | BMMaramoTb {HIIOTO MiAXOAY AO
BM3HAYCHHS 1X pe3yAbTATUBHOCTI.

Ha AyMRYy AefIKMX BUeHMX-eKOHOMICTiB, BU3-
HavaAbHMMM (paKTOpaMM aKTuBi3anil iHBeCTHUIiN-
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HOT AlsiapHOCTI B cektopi ATIK Ta6nuusa 1. Po3paxyHok HeoOXxigHOro o6csry AoaaTKoBUX
€: 3abe3mMeyeHHs npméyTKo— KaniTanoBknageHb Ta iXx AMOBIPHOT pe3yJibTaTUBHOCTI
BocTi HIA:HpMGMC.:FBa, perra- P03paxyHKOBi OKA3HUKH Ei L, (rpu) Py N L, (rpn) Al Al
GeabHOCTI ranyseit, pedopmy- paxy ) | P ) | oy | PP o) | ()
BaHHS MOAATKOBOI cucTemyu 3 | lamysic-r.
ypaxysauuam sumor COT, 3a- 2011

: : s~ | PoCIMHHHLITBO 0,38 28,2 8,5 239,7 | 6338,1 2319,5 31,2
AYUEHHS IHOSEMHNX IHBECTUINN = o oo 0.6 19.06 | 3.65 | 69.6 | 12248 | 696,7 | 21.9
Ta KpeAuTis GaHkis [4, c. 76],
pI1BEHb PUINKY Ta PIBEHb IH- | Pociummumnrso 0,36 35,0 11,2 392 [ 6730,1 [ 22718 [ 233
PaAnii B Kpaini, Aep>KaBHA MiA- | Tsapunmuirso 0,56 21,6 4,5 97,2 1321,7 | 682,7 17,6
tpumka [5,c.12], Takox posmm- | 2213

. POCITMHHUITBO 034 | 357 13,8 | 492,7 | 72228 | 19849 | 16,5

puTi 3acTocyBanHsa QiHaHCY- o 052 | 237 52 1232 | 14449 | 6824 | 130

BaHHS KPEAUTHMX | HeGaHKIBCh-
KJX {HBeCTHUIill, CTBOPUTH (POHA
KPEAVTHMX IapaHTill Ta pO3BU-
BaTyU PUHOK CTPAaXOBUX IHOCAYT [6, c. 68].

To6TO B OCHOBY OKAAAEHO HepeAGadeHHs
IeBHOTO nepeaiky ¢akropis, 6e3 iIMOBipHOCTI
IPUNYLEHHS OTPUMAHHS YUCTOTO NPUGYTKY, 10
ix 3a6e3me4aTh AOAATKOBI KamiTarOBKAGAEHHS.
Haroaocumo npu 1jpoMy, 1o 06CAT 41CTOTO IpK-
6yTKy BKa3ye He Auiie Ha eeKTUBHICTH BUPOO-
HUITBA, a | HA AOL[IABHICTB Ta OGTPYHTOBAHICTh Ha-
IpaBACHHA Ta Iepepo3NOAireHHA iHBeCTUIIN B
cepeAMHi MiAIpMEMCTBaA.

TeHb".

MNOCTAHOBKA 3ALAMI

OCHOBHOIO METOIO CTATTi € IPOBEAECHHS IIPO-
THO3HUX iMOBipHO-AONYCTMMUX PO3pPaxyHKiB
OAO BU3HAYEHHS HeOOXiAHMX 06CATIB iHBECTY-
BaHHs TaAy3el CiAbCbKOIO rOCIIOAaPCTBa, IPUPO-
CTY 4MCTOTO NPUOYTKY Ta BCTAHOBAEHHS BIAMBY
IMX IOKa3HMKiB Ha 3HaYeHHs e(PeKTUBHOCTI iHBe-
CTUIIiN.

PE3VYJIbTAT

Anst pospaxyHky Heo6xiaHOTO 06CsTY iHBeEC-
TyBaHHA 10 TaAY3IM CiABCHKOT'O 'OCIIOAAPCTBA, Ha
HaIly AYMKY, BATOMOTO 3Ha4eHHs HaOyBa€ O4iKky-
BaHWi1 IpUpicT itMoBipHOTO MPU6YTKY. Moro naa-
HYBaHHA NPAMOIPONOPIINHO 3aAeKUTh BiA pe-
aABHOTO Ta O4iKyBaHOTO piBHA iHAALiI. B AanO-
My BUIIAAKY BapTo ILiie pa3 HaTOAOCUTH Ha BasKAU-
BOCTi 3HaY€HHA MapKeTUHI'OBOT'O aHAAi3y PUHKY
Ta PUHKOBUX TEHAEHI[i}, 0 06O0B'A3KOBO BKAIO-
JaTuMe BU3HA4YeHHs piBHs iHAsUiT ab6o piBHs
CIIOKMBYMX ITiH.

3a odininaumu panumu [2], B nepioa 3 2006
poky mo 2011 pik cepeaAHe 3HayeHHS piBHA iH-
dasuii B Vrpaini ckaapae 6an3pko 13%. Ipu npo-
My BapTo BiamiTurTy, mo, Ha AymMky A. Hosaka
(roroBu KomiTeTy ekoHOMICTIB VKpaiun), "1i cra-
TUCTUYHI AaHi, AKMMM CbOTOAHI Omepye BaaAa,
ypaA, BOHM, M'AKO KaXKy4u, AaAeki Bia peans-
Hocri". To6ro darTuannit pisens iHAsLil, srUi

BCTAaHOBAIOETHCS Ha PUHKY B praTHi € BUII MM 34

.

*AsKepeao po3paxoBaHO aBTOPOM Ha OCHOBI BAACHMX AocAiaskeHb 3a Aanumyu TOB "Beae-

odiniitHi craTucTnyHi AaHi. B AaHOMY BUnmaaky, mu
BBaJKAEMO, IIJO IPY NPOBEAEHH] PO3paxXyHKiB mAa-
HyBaHH$ iHBeCTHIi} Ta IMOBipHOT IX pe3yAbTaTUB-
HOCTI , mpupicT npubyTKY HEO6XiAHO BCTAHOBAIO-
Batu Ha 3—5% Bume 3a odinitHoro iHAekcy
indaaLil B cepeAHPOMY 32 OCTaHHI I'ITh POKIB.

Mu BBaxaeMo TakKOX, IO B TaKOMY pasi
Cy6'€KT TOCIIOAAPIOBAHHS BCTAHOBAIOE AASL cebe
IIeBHUM BiACOTOK IepecTpPaxoBKM, AKa, B CBOIO
4epry, moAsrae y nepepbadenHi BiaxuaeHHs pak-
TUYHOTO piBHA iHGAANIT Bia odininHOTO.

3a po3pobernmu Hamu popmyramu OYAK IPoO-
BeAeHI pO3paxyHKY HEOGXIAHOTO IPUPOCTY iHBe-
CTUILiN B pO3pi3i raayseil CiAbCBKOT'O TOCIOAAP-
crBa. [Ipu qpomy TakoK 6yB pO3paxOBaHUIL IMO-
BipHMII npupict npubyTKy, 3 BpaXyBaHHS IPUPO-
CTy iHBeCTMIIiIHOT MacHu.

3ayBaskMMO, IO PO3PAaXYHKU IPOBOAUAKCH
332 AQHMMM HiAIIPMEMCTB CiABCBKOI'O T'OCIOAAp-
CTBa, AO BUPOOGHMYOT CTPYKTYPH AKUX BXOAUTH
raay3b TBapuHHMITBA. Ha skaab, Huni B 'ayxiBch-
KOMY paitoHi cepea OGiabme HIXR AecsaTu
nianpuemcts cekropa AIIK anme ABa maroTs Bu-
pOGHUIITBO HPOAYKIil raay3i TBapMHHHUITBA,
IPUYOMY Lje TOCIIOAAPCTBA 3 BITYN3HAHUM 6a30-
BMM KamiTaroM. Taka curyanis DOSACHIOETHCA
TUM, IO iHIIi TOCIOAAPCTBA 3AIMCHIOIOTH CBOIO
AIIABHICTD 3a paXyHOK iHO3eMHOTO KamiTaay, a
iHo3eMHi iHBecTOPM He 3aLjiKaBAeHi B AOBTOCTPO-
KOBY, BUCOKOPM3MKOBOMY Ta KaliTaAOMiCTKOMY
iHBecTyBaHHi, IKMM € iHBECTYBaHHS B raAy3b TBa-
PUHHUIITBA.

3a3HaunMMO TaKOK, WO 3aKAAAAHHS 6a3y AAS
PO3BUTKY TBapMHHMIBKOT raaysi BiaGyarocs mie
9aciB paAsSHCBKOTO COM03Y i 36eperao cBOI moTy:K-
HOCTi B HMHIIIHPOMY IIePiOAl, aAKe BIPOBAASKEH-
HS BUPOOHMITBA IPOAYKIi 1 TBAPMHHUIITBA 3 HYAS
B Cy4aCHMX €KOHOMiYHMX yMOBax NpuU3BeAe AO
MiAlOHHMX BMUTpAT, W0, 6€3YMOBHO, MOJKYTbh He
BUIIPABAATH ceGe Ta MePeTBOPUTUCH HA 6e3BO3B-
paTHi BUTpaTH.

_
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bazor pocaipsKeHHSA € CiABCHKOT'OCIOAAPCH-
ke nianpuemctso ['ayxiBesroro pariony Cymcbroi
o6aacti TOB "Beaerens", mo Mae AOCUTb BUCOKI
IOKAa3HNKM €KOHOMIYHOTO PO3BUTKY. TaK piBeHb
pentabeabHOCTI raaysi pocannnnTsa y 2010 poui
B AQHOMY MiATPMEMCTBI cTaHOBUB 77%, a y TBa-
puHHULTBI — 22%, IpU bOMY YMCTUI NPUOYTOK
rocnopapcrsa ckaaB — 10592 tuc.rpH.

PospaxyHok Heo6xiAHOTO 06CATY iHBeCTHUIiI-
HUX PeCcypciB AASL AOCAIASKYBAHOTO IIAIIPMEMCTBA,
IpuBeAEHOTO B TabA. 1, npoBOAMBCS 3a hopmyAan,
mo Bu3HaYaoTh: E, — ekoHOMiuHYy eeKTHBHICTH
iHBecTMIiM B CiABCHBKOMY I'OCIIOAAPCTBI; IB — He-
06xipHMIT 06CAT iHBeCTHIIIN HA OAMH BiACOTOK
IPUPOCTY YMCTOTO NPUOYTKY; P — sannanosanmi
06CAT OAHOTO BIACOTKA HPUPOCTY YUCTOTO MPU-
6yTKy; I — Heo6xianmit npupict inBectuuii; I —
3araAbHMI OOCAT iHBECTULITHNUX pecypciB 3a me-
pioa; AII — o6csir mpupocCTy YuCTOro NPUOYTKY.

Amnanis HaBeAeHVX B TaGANMII AAHUX AO3BOASIE
BCTaHOBUTHU NPSAMOINPONOPIITHNI B3a€EMO3B' 130K
Mi>K 3HV>KEHHAM e(DeKTUBHOCTI iHBeCTHIii Ta 3HMU-
SKeHHAM npupocty npubyrky. Tak, mocrymose
3HVMJKEHHA e(eKTUBHOCTI iHBeCTHUIiN Ha MiA-
IPUEMCTBI NPOMOPILINHO 3a FaAy3AMU B Pe3yAb-
tarti npusBepe A0 36irbmeHHS HEOOXIAHOT KiAb-
KOCTi AOAATKOBMX KamiTaAOBKAAA€Hb HAa OAMH
BiacoTOK mpupocty npubyrtky (IB) B cepeanpomy
3a Tpu poku Ha 13%.

Haroaocutu BapTo Ha TOMY, IO 3MiHA IIOKA3-
HMKa [B TaKOK 3aAe>KUTH BiA Macy 4MCTOTO MPH-
6yTKY, OTPUMAHOTO MiATPUEMCTBOM. 3POCTAHHS
06csAriB npuOYTKY B MOAAABLIIOMY NPU3BOAUTUME
AO HapoOIyBaHHA 3HaYeHHA AAHOTO IIOKa3HMKa.
IIpo Taki TeHAeHnil cBiaYaTh PO3paxyHKOBi AaHi
IO AOCAIASKYBaHMM T'OCIOAAPCTBAM. 3a3HA4MMO,
IIjO OIMCaHi BuIIje TeHAEHIIi] He MaloTh NPAMO]T 3a-
AEKHOCTI Bip piBHS peHTa6eAbHOCTI CiABCHROTOC-
IOAAPCHKOTO MiAIPUEMCTBA.

PospaxyHku cBiauaTh mpo 3aAeKHICTH MisK
3HAYEHHSIM YUCTOTO HPpUGYTKY Ta HEOOXIAHUM
o6csarom npupocty inBectuninaux pecypceis. Ce-
peawiit mpupict uncroro npubytky 8 TOB "Beae-
tenp" 3a 2011—2013 poxu cranosutume 2192,1
TUC. TpH Ta 687,3 THC. TPH BIATOBIAHO 11O raAy3sM.
Ile, B cBOIO uepry, Bianosipae 18,4% ta 15% ce-
PEAHBOTO NPUPOCTY PO3PAXYHKOBOTO YMCTOTO
npubyTKY.

OTsKre, MOSKEMO CTBEPASKYBATH, IO IPY BUCO-
KOMY piBHi eKOHOMIYHO1 e(peKTMBHOCTI iHBeCTHIii
IO TaAy3AM 3YCUAAS Ha AOCATHEHHSA Pe3yAbTATIB,
IPSIMOIPONOPLiHMX AaHI epekTHBHOCTI, Tpeba
AOKAAAATH npy 36iAbIIeHHI AOAATKOBOTO 06CSTY
KaliTaAOBKAAA€Hb, 11O, B CBOIO 4epry, Ge3moce-
PEAHBO 3aA€KUTD Bip 06CATIB OTPUMYBAHOTO YN~
CTOrO NpUOYTKY AAHUM MIANPUEMCTBOM.

Y D Y 3 S

3HMIKEeHHS MOKa3HMKA MMOBIPHOTO AOAATKO-
BOTO NPUOYTKY Y MIAIPUEMCTBI 3yMOBAEHO 3pOC-
TaHHAM 3araAbHOI CyMyM 4MCTOrO mpubyTKY (miA
AKUI IPOBOAUTHCH PO3PAXYHOK), 3 BpaXyBaHHAM
JIMOBIPHOTO NMPUPOCTY, OCKIABKM, UM GiAbIINI
quCcTuit TpuOYTOK, TMM CKAaAHIIIEe 3a6e3mednTu
cTabiAbHICTD BIACOTKY HPUPOCTY AOAATKOBOTO
npuOyTKY.

Caia 3ayBaskuTH, IO HOKAa3HUK PO3PAXYHKO-
BOT'O AOAATKOBOTO IPUPOCTY IPUOYTKY B TBAPUH-
HUITBi Ma€ TeHACHII1 AO CKOpOYEHHS TeMIIiB clla-
Ay AaHOTO mOKa3Huka. To6to, skigo B TOB "Be-
Aetenp"y 2012 poui iimoBipHMI npupicT 3HU3UTH-
cst Ha 2,1%, 1o B3ke B 2013 poui 3HMIKEHHS CKAAAE
anmre 0,1%.

IIpn npomy 3acBiAuMMO, K 3a3HAYAAOCH BUIILE,
o6epHeHN 3B'130K MiK e(peKTUBHICTIO AOAATKO-
BMX KamiTaA0BKAAAEHb Ta 06CATOM IPUPOCTY Ad-
HMX 3aAy4eHb Ha BIACOTOK MPMUPOCTY MPUOYTKY.
Ie, B cBOIO Uepry, € BUIPaBAAHUM, OCKIABKM NP
3HVMCKEHHI e(PeKTUBHOCTI GYAb-IKOTO €KOHOMI4-
HOTO IOKa3HMKA, 3yCUAAA HAa AOCATHEHHS BJCO-
KOTO PiBHS pe3yAbTaTMBHOCTI a60 36epesKeHHs
BJKe AOCATHYTUX Pe3yAbTATiB 3pOCTAIOTh.

Koncraryemo, o npupict npubyTKy mo raay-
34M CiABCHKOT'O I'OCIOAAPCTBA, HAa npukAaai TOB
"Beaerenn", npu 3HMKeHH] epeKTUBHOCTI iHBeC-
TUIi}, € HePiBHOMiIpHMM. Y TBapMHHUIITBI AaHMI
nponec BiAGYBaEThCSA A€O MOBiAbHINIE, HIXK B
POCAMHHUIITBI.

Tarkosk MOKeMO IPUIYCTUTH, IO IHOAAABIIE
IIPOBEACHHS TaKOTO PO3PaxXyHKY MOJKe BKa3aTy
Ha I'paHMYHUI HOpir epeKTUBHOCTI iHBeCcTHILiN,
IIpM AOCATHEHHi AKOIO, iHBeCTMIii He MaTUMYTh
pe3yabpTaTuBHOCTI. [0AOBHA 3apa4a MPOrHO3HUX
pO3paxyHKiB — nmepe6avunTu TaKuil Pe3yAbTAT Ta
He AATH IOMY 3AICHUTUCH ASIXOM EPETASIAY 00-
csriB, 06'€KTIB Ta ASKepeA iHBeCTyBaHHS.

Takosk Ha OCHOBI mpuBeAeHMX B TabAni 1 pos-
paxyHKiB MOJKHA BU3HAYUTU MMOBiIpHI o6csaru
iHBeCcTHIiNT Ta TPUPOCTY YUCTOrO NPUOYTKY 3a
YMOB 3pOCTaHHA PiBHA e(PeKTUBHOCTI iHBeCTUIin
B AQHOMY CiABCBKOT'OCIIOAAPCHKOMY MiALIPMEMCTBI
(taba. 2).

V aaniit TabAnii po3paxyHOK NIPOTHO3HUX Ad-
HUX IOAO BM3HAYEHNUX NMOKA3HUKIB IPOBOAUTHCH
Bip mporuaeskHoro. To6ro mu mepeabadaemo
JIMOBipHICThP HIPUPOCTY 3HAYEHHA IOKa3HUKA
eeRTUBHOCTI iHBeCTHULiit, y 3B'I3Ky 3 UM BUPi-
IYEMO MUTAHHS MOAO HEOOXiAHMX 06CsATiB iHBe-
CTYyBaHHS AAS 3a0e3Ie4YeHHsT 3pOCTAHHS Pe3yAb-
TATUBHOTO IIOKA3HMKA AOAATKOBNUX KalliTaAOBKAA-
A€Hb Ta CyMy NPUPOCTY YUCTOTO NPUOYTKY, 110
TaKO3K IOB'I3aHNI 13 HAPOUIYBAaHHAM YMCAOBOTO
3HaYeHHS e(PEeKTUBHOCTI iHBeCTHUIil.

Ockinbky Bu3HA4YeHHS PiBHA e(EKTMBHOCTI
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iHBeCTHI[if AASI CIABCBKOTOCIIO-
AapChRUX MIATPUEMCTB 6a3y€ETHCS
Ha YMCAOBUX 3HAYEHHAX IPUPOC-

Ta6nnuga 2. Po3paxyHOK HeoOXigHOro oocary noaaTkoBux
KaniTanoBkiaaeHb Ta NPUPOCTY YNCTOro NpUoYTKY Npu
nepeno6avyyBaHii pe3ysibTaTUBHOCTI iHBeCTULLIN

Ty HpM6yTKy 3a MMHyAI/HZ HepiOA Po3paxyHKOBi E; I, P, I, L, Al I1,
Ta 3araAbHOMY 06Cs3i iHBecTHIin TOKA3HUKH (rpu) | (rpu) | (rpu) | (pu) | (rpm) | (rpu) | (rpH)
S : Tanysic.-T.
B AAHOMY 3K IepioAi, TO AOTidHO, TR T—
1[0 KOPUTYBaHHSA 3Ha4eHb IPUPO- 2011 PRI
CTy 9YUCTOTO HpI/I6yTKy Ta OpUpPO- PocauHHMIITBO 0,38 - - -229,6 5798.,8 2527,3 99417
cTy iHBECTI/II_[iI‘//IHO.l' Macu MPOBO- TBapHHHUITBO 0,6 - - -19,5 1142,1 764,9 3942,5
UTBCS B IONEDEAHBOM 0 DO3- 2012 ckopuroBauuii Ha 3HaueHHs All
A p AHBOMY AO D POCIMHHHLTBO 0,4 39,8 1143 | 4549 | 67732 | 25294 | 124711
paxynkosoro nepioai. To6To ars TBapHHHALTBO 0,61 24,0 45 108 13325 | 8112 | 47537
3a6e3MeYeHH sl 3POCTAHHS 3HAYEH- 2012 3a ymosu E; y 2013 a pisni 0,42 €2—»
HS eq')eKTI/IBHOCTi iHBeCTI/IL[iIZ y PociauHHMIITBO 0,4 - - 223,6 6022,4 28447 12786,4
2012 pOLll BapTO KOPUTYBATHU 3Ha- TBapHHHULTBO 0,61 - - 105,3 1329,8 826,1 4768,5
YeHHS 3a3HaYeHUX BUILE AAHUX Y 2013 ckopurosanuii Ha 3HauenHs ALl
2011 po]_u BiAmmoBiaHO. POCIMHHULTBO 0,42 53,7 14,7 7894 7562,6 15962,5
. 3176,1
) Anani3 Ta6A“_‘IH“X AQHNX 3aC~ M1 im0 062 | 296 | 55 1628 | 14953 | 9282 | 56967
BIAYMB HEAOPEIHICTh OAHOYAaCHO- 2013 ckopuroBaHuii Ha 3Ha4eHHs I,
ro KOpUIyBaHHA 3HAYEHHA SAK PocuMHHUIITBO 0,42 49,3 13,6 677,3 6699,7 2528,0 14391,7
npupocty npubyTKy, Tak i 06cs- ggilgMHHMLITBO 0,62 | 286 53 151,6 | 14814 | 8243 | 54382
ry AogaTIfOBMX KaITaAOBKAA~ Mpo immunreo 037 | 461 | 143 6592 | 74324 | 2503,7 | 149748
ACHB. UCKRIABRYU, AAT AOILYCTUMO- o 061 | 290 | 55 1595 | 14920 | 8124 | 5566.1

ro piBHA e(eKTUMBHOCTI AOCTaT-
HbO KOPUTYBAaHHS AMIIE OAHOTO 3
IOKa3HMKiB, B iIHIIOMY BMIIAAKY
PO3paxyHKM BKasKyTh Ha pi3Ke 3pOCTaHHS Pe3yAb-
TaTMBHOTO NOKAa3HNUKA IPY HEIIOTOASKEHHI IX 3Ha-
4eHb MiK c06010.

ITpn ypomy BiamiTHMO, MO Bia BuGOpPY KOpH-
rOBaHOI BEAMYMHM 3aAEKUTHh PO3MIp iHmMX Tab-
AVYHUX AQHMX, SIKi BUKOPMUCTOBYIOTHCS IPYU PO3-
paxyHKy o6csry iHBecTMuiif, 3MiHa SKMX MO3Ke
BiAGyBaTUCh 3a pidHUMU ciieHapiem. Aae npu npo-
BEACHHI AQHMX PO3PaxXyHKiB MOKHA BCTAaHOBUTH
IpSIMy TPONOPLiHICTh B3AEMO3B'SI3KY MiK Tab-
AVYHUMY IOKA3HUKAMI.

Ortke, Ars TOTO, 06 edeKTUBHICTD iHBEC-
tunin 'y 2012 poni y AaAocaipryBaHoOMy
mipnpuemctsi pocsraa pisus 0,4, Heo6xiaHO a60
36iapmuTy npupict uncroro npubytky y 2011 poui
Ha 8,9%, a60 3MeHmNTH 3ararbHMIt O6CAT iHBeC-
Tunini Ha 8,3%. 3a yMOB OAHOYACHOT 3MiHM HaBe-
ACGHVX BUIe TOKa3HMUKIB Pe3yAbTaTUBHMI IOKA3-
HUK iHBecTuuin moxke caruytu pisua 0,43, mo
6iabue nepepbauysanoro Ha 0,03.

Hapasi aAoBeaeHHS mOKa3HMKA €KOHOMIYHOT
ederTuBHOCTi iHBecTnnin Ao 3HaveHH: 0,43 € He-
MOSKAMBUM, OCKiABKM KOPUTYBAHHS 3aTaAbHOTO
o6csry iHBecTHLit HeMa€ ceHCy. AAKe CKOPUTO-
BaHa IPOIIOBa CyMa AAQHOTO IIOKa3HMKa Ha 299,6
THUC. I'PH. B POCAMHHUITBI Ta Ha 19,5 Tnc. TpH. B TBa-
pMHHMITBI MeHIIa 3a (PaKTUYHO HAABHOTO B IOC-
noaapctsi piBHA. OTKe, MOSKEMO IPUITYCTUTH, 11O
xomty, iHBecToBaHi B 2010 poxui B raayai no mia-
IIPUEMCTBY, 6€3 AOAATKOBOTO 36iAbLIEHHS X MacK
MOKYTh 3a6e3nednTy 36epesKeHHsT AOCITHYTOT

AeTeHb".

* Askepeao po3paxoBaHO aBTOPOM Ha OCHOBI BAACHUX AocAipskenb 3a Aaunmu TOB "Be-

e(eKTMBHOCTI, 3 IepCHeKTNBOIO 3pOCTaHHA AAHO-
IO IOKa3HMKa.

OckiAbky 6yAO BCTAHOBAEHO, IO 3MiHA 3HA-
YeHHS CYKYIIHOTO 0OCATY iHBECTULITHUX pecypciB
3araAOM Ta IPUPOCTY iHBECTYBaHHSA 30KpeMa B
2011 pori € eKOHOMIYHO HEAOLIABHOIO, TOMY IIO-
AaAblli pO3paxyHKM JIMOBIpHOCTI HanmpsAMiB po3-
BUTKY iHBECTMIIil B AOCAIASKYBAaHOMY HiANIpM-
emctsi Ha 2012 pik BiaGyBaTMMETBCS AMIIE 3 OT-
ASIAY Ha KOPUTYBAHHS 3HAYEHHS IPUPOCTY YUCTO-
ro npubyTKy AO piBHS, W0 3a6e3neuns Ou piBeHb
3HavyeHHs edexrTuBHOCTI inBecTnyin 0,4 Ta 0,61 B
POCAMHHUIITBI Ta TBAapMHHMIITB] BiATOBiAHO.

Tabanuni AaHi BKa3yrTh Ha Te, 110 IPU KOPU-
ryBaHHI cyMmu npupocty 4uctoro npubyTky B 2011
poui y HacTynHOMY nepioai npusnece 2529,4 tuc.
rpH. npupocty npubyTky npu 545,9 tuc. rpu. po-
AQTKOBVX KaNiTaAOBKAaA€Hb B POCAMHHUIITBI Ta
811,2 tuc. rpu. npupocty npubytky i 108 Tuc. rpu.
AOAATKOBMX iHBECTMIi}l — B TBAPMHHMITBI. B mo-
piBHAHHI 3] CKOPUTOBAaHUMM AaHUMM B AAHOMY
poui o6csar npupocTy npubYTKY Ta AOAATKOBUX
KaniTaaAOBKAAA€Hb MAa€ 3HAXOAUTHUCH B MeXKax
2844,7 tuc. rpH. ta 223,6 THC. TPH. — B POCAVH-
HunTsii826,1 Tuc. rpu. ra 105,3 Tuc. rpH. — B TBa-
PMHHMITBI: IO OpUpPOCTy HNpUOYTKY Ta AOAATKO-
BMM KaIliTAAOBKAAAEHHSIM BiAIIOBIAHO.

Otke, Heo6XiAHA KiABKiCTH TPOIIOBOT MacH
iHBecTuIIiN 3araAoM, 3a YMOBY AOCATHEHHS PiBHA
ekoHOMiuHOT ederTnuBHOCTI iHBecTunin y 2013
pomi 0,42 ta 0,62, MO POCAMHHMIITBY Ta TBapPUH-

\
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Ta6nuua 3. BuaHauyeHHs cepegHbO-iMOBIPHOro
3Ha4YeHHq 306iNbLIeHHs 06CAry iHBeCTULLINHUX pecypcCiB y

A[ocnipkKyBaHOMY nNiaNpuUEMCTBI

poui, orpumaemMo 36iAbUIEHHS
rpoImoBoi Macyu npu6yTKy 1O ra-
Ay3sam Ha 25,4% a 20,5% vy poc-

*Askepeao po3paxoBaHO aBTOPOM Ha OCHOBI BAACHMX AOCAiAKeHb 3a Aauumu TOB "Be-

AeTeHb'".

unnTBy Ha 11,1% 1a 0,2% meHure 3a KiAbKiCTb, BU3-
HadeHy NPY KOPUTYBaHHI 3HAYEHHS IPUPOCTY IK-
croro npubyTKy. B AaHux pisnx ymosax 6e3mo-
CepeAHE 3HaYEHHS IPOCTY IPUOYTKY BIAPI3HAETH-
cs1 BiA CKOpUrOBaHOTO B 6iAbiny cTopoHy Ha 12,5%
ta 1,8% 1m0 POCAMHHMITBY Ta TBapUHHUITBY
BiamoBiaHO.

Kopurosaunit po3paxyHOK 3Ha4eHHS IPUPO-
CTy 4UCTOro mpubyTKY Ta 3araabHOi KiAbKOCTI
iHBecTUNifHNX pecypciB, 3a YMOB IOAAABIIOTO
cTa6GiAPHOTO HAaPOLIYBaHHSA BUPOOGHMUNX MOTYK-
HOCTeM, NiATBepAUB AOLiABHICTD 3MiHM CaMe PO3-
Mipy 9MCTOro NpubYTKY MO BIAHOLIEHHIO AO 3MiHN
3araAbHOTO OGCATY AOAATKOBMX KaliTaAOBKAA-
AeHb. AAKe, IK 3aCBIAYYIOTh PO3PAaXYHKM AAHMX
ua 2013 pik, 3miHa 3HAYeHHS 3araAbHOTO 0OCITY
iHBecTHMLIMHKUX pecypcCiBy pe3yAbTaTi AaCTh 3MEH-
LIEHHS 3araAbHOTO YMCTOTO NPUOYTKY y HO-
piBHAHHI 3 KOPUTYBaHHAM IPUPOCTY YUCTOTO IPH-
6yTky Ha 10,9% Ta 4% y pocAMHHUI[TBI T4 TBapUH-
HUITBI BiATOBiAHO.

3a3Ha4MMo, 110 332 YMOB MiACTAaHOBKM AO PO3-
paxyHKiB paHux 3a 2012 pik npu KopuryBaHHS
IPUPOCTY YUCTOTO NPUOYTKY Ge3 mepepbGadeHHs
IPUPOCTY 3HAYCHHA e(PeKTUBHOCTI iHBeCTULiN y
MiACYMKY BU3HAYMUTh IPUPICT 06CATY AOAATKOBUX
KaImiTaAOBKAAAEHb Ha CyMy 69,2 Tuc rpH. y poc-
AvHEMITBI Ta 159,5 Trc. TpH. y TBapMHHUITBI , IpU
IbOMY 3HAY€HHS 3aTraABHOTO O6CSATY YUCTOTO IIPH-
6yTKY cTaHOBUTMME: Y pocAMHHMITBI — 14974,8
TUC. TPH. TA Y TBAPUHHULITBI — 3566,1 Tnc. rpH.

To6ro y nmepuomy BUIAAKY, P KOPUT'YBAH-
HS 3HAYEHHS IPUPOCTY 4ncToro npubyrky y 2011

[ T— Timosipro AVMHHMIITBI TBAPMHHMUIITBI BiAIIOB-
. CkopuroBaHe Cepenne .
TIOKA3HHKIB JomycTiMe iano. IIpu nbomy AOBeAeHHS 3HA-
Tamys3i c.-r. Poc-Bo TB-BO Poc-Bo Ts-Bo Poc-Bo TB-Bo YeHHS €eKOHOMIiYyHOI eq)eKTI/IB-
Poku I 2 H
T p—p— HOCTI1 IHBECTHUIIN B. AOCAIAJKYBA

2011 9733,9 3874,3 9941,7 3942,5 9837,8 3908,4 HOMY FOC_HOAapCTBI AO BM3HatE-
2012 12005,7 | 4557 12628,8 | 4348,1 12317,3 4452,6 HOro  piBHA INIpU3BEAE  AO
2013 13990,6 5239.,4 15109,7 5567,0 14550,1 5403,2 30iABIIEHH A O6CHI‘y IUCTOro nNpn-
B cepennbomy | 11910,0 | 4556,9 12560,1 4619,2 12235,1 4588,1 6YTKy BiATIOBiAHO TIO POCAMHHMIL-
3aranpHO-HeoOXinHI iHBeCTHIIT TBY TBAPUMHHUIITBY Ha 28,6% Ta

2011 63381 | 12248 | 6338,1 12248 | 63381 1224.8 20,9%.
2012 6730,1 1321,7 673,2 1332,5 6751,7 2654,2 ExonomiyHO AOIyCTMME 3Ha-
2013 7222,8 1444.9 7565,6 1495,3 7392,7 1470,1 YE€HHA NPUPOCTY 3araabHOT Macu
B cepenmomy | 6763,7 | 13305 | 68913 13509 | 6827.5 1783,0 YUCTOTO NPUOYTKY B AOCAIAKYBa-
OO0csr HapoIyBaHHs iIHBECTULIIHOTO KamiTary HOMY HiAHpI/IGMCTBi Ha plBHl 20%
2011 3395,8 2649,5 3603,6 2717,7 3499,7 2683,6 y pOCAI/IHHI/IIITBi Ta 17% y TBapMH-

2012 5275,6 3235,3 5855,6 3015,6 5385,6 1798,4 :
2013 67678 3794,5 7547,1 4071,7 71574 3933,1 HUOTBI MOJKEMO OTpUMATH 34
B cepenspomy | 51464 | 32264 | 56688 32683 5347.6 2805,0 YMOB KOPUTYBAaHHS 3HA4YC€HHHA

2011 poxky, 6e3 3MiHV ITOAAABIIUX
PO3paxyHKOBUX IOKAa3HMKIB. Bu3-
HadyeHHS caMe TakKuX AaHMX 3a
€KOHOMIYHO AOTIYCTMMi 3yMOBAEHE BU3HAYCHHAM
MIMOBIpHOCTI mepeAGaYeHHs IPUPOCTY NPUOYTKY
Ha piBHi 15% (3 orasiay Ha piBens iHdAsALiT), wo
3aKAaAA€ThCA Y POPMyAAX IPU NPOBEACHH] pO3-
paxyHKiB HaBeAeHUX y Tabauui 1 Ta 2.

3araaoM MO’KeMO CTBEPAJKYBAaTH IIPO Te, LIO
GiAbpIMIT BIAMB Ha 3MiHY 3HAYeHHS MOKA3HMKA
e(eKTUBHOCTI iHBeCTNILil Ha CiABCBKOI'OCIIO-
AApChKUX HiAIPMEMCTBAX MOXXe 3AIiMCHUTH
36iAblIeHHS 260 3MEHIIEHHS TPOIOBOT Macy Ipu-
pocTy 4ncToro npubyTKYy, Hi3K 3MiHa 06CATIB AO-
AQTKOBUX KalliTaAOBKAAA€Hb AO BXKe iCHYIOYOTO
y MiAIPMEMCTBI piBHA IHBECTHIIIH, IPO 1O CBiAYATH
TaGAMYHI AaHI.

Takosk, miacymMoByrOuM AaHi HaBeAeHOT Buile
TabAUIi, MOSKEMO BU3HAYNTH, IO B CEPEAHBOMY
A0 2013 poky AocaipsKyBaHe TOCIOAAPCTBO 3MO-
ke 3a6e3nednTyt 06CIT IPUPOCTY YUCTOTO TIPH-
OyTKYy 1o raayssm Ha 26,3% y poCAMHHMITBI Ta
17,2% y tBapunnnnrsi. [llo y rpomosomy exsiBa-
Aenri Biamosiaae 12560,1 Tuc. rpH. cepeAHBOTO
06CATy YMCTOTO MPUGYTKY Y POCAMHHUITBI Ta
4619,2 Tuc. rpH. CEPEAHBOTO OOCATY YUCTOTO IPK-
OyTKY y TBapUHHUITBI.

Oa3ke, AKIO HAa IO3UTUBHY 3MiHY pe3yAbTa-
TUBHOCT] iIHBeCTHUILiil B CIABCBKOMY T'OCIIOAAPCTBI
6iABLIOI0 MipOIO BIAMBAE KOPUTYBAHHS PO3MIPY
IPUPOCTY YUCTOTO MPUOYTKY, TO B IIOAAABLIOMY
BArOMOrO 3Ha4YeHHs HaOyAe BIAUB YMHHMKIB, 110
IPAMOIPONOPLiAHO BIAMBAIOTh HAa AQHMI TIOKA3-
Huk. Cepea TakMX BAPTO BUAIAUTH O6GCST BAAOBO-
ro BUPOOHMIITBA B HATYPAaAbHOMY Bupasi ra miHo-
Ba CMTYyaljisl Ha PMHKY AK IPOAYKIil peaaisanii,
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Taxk i CMpOBMHM, 110 HEOOXiAHA AAS 3a6e3edeHHS
IIEBHOTO BUAY BUPOOHUITBA.

V pesyabTati npoBeAeHHA HaBEASHUX BUIIeE
3aXO0AIB NiAIPMEMCTBO Ma€ OTPUMATHU NMPUPICT
4UCTOrO NPUOYTKY 1O TaAy35M, KU B MOAAAb-
momy 6yAe BUKOPUCTOBYBATHUCH K MOKAMBUI
inBecTuniENMit KanitaA. BusnayeHHa Aanoro npu-
pocTy uncToro npubyTKYy, IpU BpaxyBaHHI Aomy-
CTMMUX NIPUIYLeHb TA OOCAT HAPOUIYBaHHS {HBe-
CTUIIiITHOTO KamiTaAy y rocnopapcTsi "Beaerenn”
npuseAeHi B TabA. 3.

Buxoastun 3 Ta6AMYHUX AQHMX, MO CPOPMO-
BaHi 3a HABEACHNMMM BUIle PO3PaXyHKaMu, AOCAI-
AsKyBaHe mianpuemcTso Ao 2013 poxy B cepeAHBO-
My MO3Ke oTpumatu 16466,9 Tuc. rpH. 94UCTOTO
npuOyTKY 3araioM IO MAIPUEMCTBY BiA BUPOO-
HUITBA NPOAYKILI{ IO raay3sM POCAMHHMITBA i
TBapuHHMITBAa. CKOpUTrOBaHEe 3HAYEHHA AAHOTO
noxa3Hyuka craHosutume 17179,3 tuc. rpu. B no-
AAABIIMX PO3PAXYHKAaX BUKOPUCTAEMO CEPEAHE
3HAYEHHS YMUCTOTO NPUOYTKY, IO CTAHOBUTH
16823,2 Tuc. rpn.

3a3Ha4MMo, IO AAS BCTAHOBAEHHS CYKYIIHO-
ro iHBeCTHUIIHOTO KaliTaAy Heo6XiAHO AO BM3HA-
4eHoT cymm AoAaTV IPUOGYTOK Tarysi mepepobku,
110, 332 IPOTHO3HNMMY PO3paxyHKaM, MaTuMe MicIie
B Me>KaxX TOCIHOAapcTBa. 3a monepeAHiMyu po3pa-
XYHKaMM CepeAHE 3Ha4eHHA AAHOT'O IOKa3HMKa
AAS TAIPUEMCTBA CTaHOBUTMME 64,6 THC. TPH.

OTske, BU3BHAYMMO 3araAbHY CYMY iHBECTUILii-
HMX pecypciB 3a aHaAi30BaHMMM POKaMM, KA CTa-
Hosutume: y 2011 poni — 14238,9 tuc. rpn., y 2012
poui — 17347,7 tuc. rpH, y 2013 poni — 20846,5
tuc. rpH. Ilpn npomy Bu3Ha4MMO, 1o 3a po3paxyH-
Kamu HeOOXiAHA CyMa iHBeCTuIiif, 3 BpaXyBaHHAM
IOBEPHEHHSA BUTPAT HA 3aIIyCK MOAOYHOTO MOAY-
Asl po36uTa mo pokam, ckaaparume: y 2011 —
8055,6 Tuc. rpu., 2012 — 9983,7 tuc. rpn, 2013 —
9150,9 Tuc. rpH.

Or:ke, ik HaBepeHO B TabA. 3, B pe3yAabTati
MIAIPMEMCTBO OTpuMaE 36iAbuIeHHS MOBIpHO
MO>KAMBOT iHBECTMI[IMHOT Mac 32 AOCAIASKYBaHUMI
nepioa B cepeanbomy Ha 8487,5 tuc. rpu. Ile Ta
CyMa I'pOLIOBYX KOIITiB, Ki TOCIIOAAPCTBO MOJKe
BMKOPYCTATH Ha IOAINIIEHHS YMOB BUPOOHNI|TBA,
CTYIEHS OCHANEHOCT] BUPOGHWYMX IPOLeCiB, MO-
AepHizalio mamnH Ta 06AaAHAHHS a60 MiABUIIEH-
HA KBaAidikanii nepcoHaay Ta SKOCTi ynpaBaiH-
HAL.

BUCHOBKMU
BaskansicTp po3paxyHKy HEOOXiAHOTO 06Cs-
Iy AOAATKOBMX KaNiTaAOBKAAA€Hb € Ba>KAMBUM
eAeMeHTOM YIPaBAIiHHA aKTUBi3aIi€lo Ta CTUMY-
AIOBAHHAM PO3BUTKY iHBECTUIINHOI AiAABHOCTI.
ITpu nposeaeHi Takux 0OpaxyHKIB TAKOK BUHM-

Ka€e MOJKAMBICTh BU3HAUEHHA VIMOBipHOIO IPUPO-
CTY 4MCTOTO NPUOYTKY, IO MOKE CTaTH OCHOBOIO
AAsL OOTPYHTYBaHHS HeOOXiAHOCTI 3aAy4eHHS
iHBecTUIiN B Ty 4M IHIIY TaAy3b CiABCBKOI'O I'OC-
OAAQpPCTBA.

Aocaiasxennst nokasaau, mo piBens npulbyT-
KOBOCTI Ta peHTa6eABHOCTI He Ma€ BaroMoro
BIAMBY Ha edpexTuBHicTh iHBecTunin. HapasiBasx-
AMBOTO 3Ha4YeHHS Ma€ OOCST iHBeCTHUIiN Ta mpupicT
gycToro npubyTky. Takosk 6yA0 BCTAHOBAEHO, IO
6iabini 06¢csaru npubGYTKOBOCTI rOCIOAaPCTBA BU-
MaramTb GiABIINX 3yCHAB Ta BUTPAT Ha 3abe3rme-
Y4eHHsI MATPUMAHHS CTaGiABHOCTI IPUPOCTY AAHO-
ro IPUOYTKY.

IToparpmmit aHaAi3 PO3pPaxyHKIB IM[OAO JIMO-
BipHO-HEOOXIAHOTO O6CATY iHBeCTHIiHUX pe-
CypciB IIOKa3asB, MO MiABUIIEHHS Pe3yAbTATUB-
HOCTI iHBeCTHI i (MOKa3HMKA eKOHOMIYHOT epek-
TUBHOCTI) IpM KOPUI'YBAHHI 3aAeKHMUX 3HAYEHb,
MO>KAMBE 33 YMOB 3POCTAaHHA IPUPOCTY IUCTOTO
npubyTKY, a He 6e3M0CePeAHbO 06CATY AOAATKO-
BUX KamitaaoBkAaAeHs. IJo, B cBoto wepry, po3-
BOASIE CTBEPAJKYBaTM PO HEOOXiAHICTH Bpaxy-
BaHHS YMHHMKIB, AKi BIAMBAIOTh HAa OOCAT 9MCTO-
ro npubyTKY, 3 HOAAABIINM iX BKAIOYEHHIM AO
cuctemu BHYTpPimHix dakropis 3abe3medyeHHs
iHBecTUIIHOT AISABHOCTI.
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