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Pagan Penobinac
Buwa wikona 6iznecy /lomopoea I'ypuiua, [lonvua
MOJIEJTIOBAHHS EKOHOMIKO-ITHBECTHIIMHOT' O
B3AEMOBIUINBY B CYHACHUX YMOBAX PO3BUTKY

Y cmammi euxnadeno pesyromamu  00CAIOHNCEHb WOOO MOOENIOBAHHA EKOHOMIKO-
iH8ECMUYIIIHO20 63AEMOBNIUBY 6 CYYACHUX YMOBAX. Jloedeno, wo po3pob.ieHi eKOHOMempudHi
Mooeni Moxcyms Oymu SUKOPUCMAHI AK Ol€8Ull THCMPYMEHmMapill aHanizy eKOHOMIUHUX S8uly
830AEMO38 A3KY Ma NPOSHO3YBAHHS.

Knrwouosi cnosa: exonHomixko-iH6ecCmuyitiHuil 63a€MOBNIUE, eKOHOMEMPUUHI MOOeli, Npimi
iHO3eMHI TH8eCcmuyii.

Pagan Pendunac
Bvicuan wikona ouszneca /lomoposa I'ypnuua, Ilonvwa
MOJAEJUPOBAHUE DKOHOMUKO-UHBECTUIIMOHHOI'O
B3AUMOBJIMAHUSA B COBPEMEHHBIX YCJIIOBUSAX PASBUTUSA

B cmamve usnodcenvt pesyromamvl UCCIE008aHUL NO  MOOEAUPOBAHUIO IKOHOMUKO-
UHBECMUYUOHHO20 63AUMOBIUAHUS 68 COBPEMEHHbIX Ycaosusx. /lokazano, umo pa3pabomanHvie
9KOHOMempuyeckue Mooeau Mocym Oblmb UCHOIb308AHbI KAK OelCEEHHbIN UHCMPYMEeHMAapuil
AHANU3A IKOHOMUHECKUX ABTIEHUL 83AUMOCEA3U U NPOSHO3UPOBAHUSL.

Knrouesvie cnosea: 5KOHOMUKO-UHEECMUYUOHHOE 63AUMOGNIUAHUE, IKOHOMEMpUiecKue
MoOenu, npamble UHOCMPAHHbLE UHEECTNULULU.

Rafal Rebilas
Higher Business School of Dabrowa Gornicza, Poland
MODELING THE ECONOMIC AND INVESTMENT INTERACTION
WITHIN MODERN DEVELOPMENT PARADIGM
The article presents the results of research on modeling the economic and investment
interaction under modern conditions. It has been proved that the developed econometric models can
be used as effective tools for economic phenomena interconnections analysis and forecasting.
Keywords: economic and investment interaction, econometric models, foreign direct
investment.

IlocranoBka mpo6JieMu Ta ii 3B’S130K 3 BAXKJIMBHUMH HAYKOBHUMHM Ta NPAKTHYHUMHU
3aBIaHHsAIMH. EKOHOMIKAa KOXHOI KpaiHM TOTpe0ye MOCTIHHOrO 3aJlyuyeHHS 1HBECTHLIMHUX
pecypciB. O0'exkTuBHA TeHACHIIIS npueaHaHHs [TonbII 70 MDKHApOAHOT CUCTEMH PyXy KaIiTaly Ta
BUKOPHUCTaHHA 3aKOHOMIPHOCTEH CBITOBOrO JOCBiy B 3ajlyueHHI 1HO3EMHOrO KamiTaly €
XapaKTepHUMH pUCAaMU CY4aCHOT'O €TaIly PO3BUTKY.

OCKUIBKH CBITOBA Mirpallis KamiTauiB peryatoeTbecst 00'€KTUBHUMH 3aKOHAMHU €KOHOMIKH, TO
MpoIec pyxXy KamiTamxiB MOXe OyTH NMPOTHO30BAaHMM Ta BPaxOBaHMM Npu (POpMyBaHHI cTpaTerii
B3a€MUH KpaiHU-pEIUITi€HTa 3 1HO3EMHUM KamiTaJoM. 3BiJICH NPOTHO30BAaHUM Ta BpaxOBaHUM
MOXe OyTH BIUIMB HAJIXO/DKCHb MPSAMUX 1HO3EMHHUX IHBECTHIllI HA TMEBHI MaKpOEKOHOMIYHI
XapaKTEPUCTHKH KpaTHU-PELUITIEHTA.

AHani3 octanHix my0Jikanii mo nmpodaemi. Orisg OCHOBHUX MiAXOAIB A0 MOJCITIOBAHHS
€KOHOMIYHOT'0 3pOCTaHHs 3 BpaxyBaHHSAM MNpsAMHUX iHO3eMHuX iHBecTHuid (mami — ITII) cBiquuTh
Mpo Te, MO TMOIIYK ONTUMAJIBHOI €KOHOMIYHOI MOoje MpoaoBxkKyeThes. B Tlombini mocmimkeHHs
BruMBiB I1Il Ha eKOHOMIKY KpaiHH-peluNieHTa Ha PiBHI CHCTEMHOTO €KOHOMETPHUYHOTO MiAXOTy
11e 3IUIIAETHCS 11032 HIMPOKOIO YBAaror, TOMY HEOOX1THO MPOBECTU JOCTIIKEHHS BIIUBY MPSMHUX

99



ISSN 2413-0117 IHHOBAIIMHO-IHBECTUIIMTHA
BICHUK KHYTJ Ne5(115), 2017 HOJITUKA

1HO3eMHUX 1HBECTHIII Ha EKOHOMIUHE 3POCTaHHS Ta 3'ICYBaTH, HACKIJIbKU cuibHUM € Brus 111 Ta
HACKUTbKU KapIMHAJIHLHO BOHU MOXKYTh 3MIHIOBATH TPAEKTOPIIO PO3BUTKY €KOHOMIKH[3].

MeTo10 A0CTiKEHHS € TIPOLIEC MOJICIIOBAHHSI €KOHOMIKO-1HBECTHIIIITHOTO B3a€MOBIUIUBY
B Cy4aCHUX YMOBaX PO3BHTKY.

HeBupimeni yacTuHu gochil:keHHs 3i CBITOBOI NPAKTHKH BiJJOMO, IO 1HO3EMHI
1HBECTHIII1, 3 OJTHOTO OOKY, MOXKYTh MOTEHIIIMHO TMPUCKOPIOBATH TEMITH €KOHOMIYHOTO 3POCTaHHS,
MiIBUIIYBATH 3alHATICTh, TEXHOJIOTIYHUHN PIBEHh €KOHOMIKH, 3 1HIIIOTO, MOXKIIMBA 3aJIC)KHICTh BiJI
1HO3eMHHX TE€XHOJIOT1H 1 KaIiTalliB 1 HaBiTh PEIecisl y BUTIAIKaX TpaHChepy BIACTAINX TEXHOJOTIH 1
METOAIB oprasizamnii BupoOHuiTBa. KpiM TOro, MakpoeKOHOMIYHI MapaMeTpu KpaiHU-peIUITi€HTa
MOXYTh CYTTEBO 3MIHIOBAaTH HaIpsSMHU, OOCATH, CTPYKTYpy Ta YaCOBHH Jlar 1HO3EMHOTO
1HBECTYBaHHS.

[HBecTHUIIIHI TPOIECH HE € CTaTMYHUM 1 TepeOyBarOTh Yy TOCTIMHIA JUHAMII SK Ha
30BHIIIHBOMY, TaK 1 Ha BHYTPIIIHbOMY piBHsX. [IOCTiiiHI 3MiHM y CBITOBHUX IOTOKaxX KariTaiB,
riobamizamniifHi  Ta TpaHchOpMaIliiiHi TpoIleCH HEMHWHYYe BIUIMBAIOTh Ha 1HBECTHIIIITHE
no3unionyBaHHs [lonbmii y cBiTi Ta 1 Ha BHYTPILIHI HACTIIKK iHBECTYBaHHA[S].

Bukiaaa ocHOBHHX pe3yJabTaTiB Ta iX OOIPYHTYBaHHsl. 3B'S30K MDK BIJKPHUTICTIO 1
MPUBAOIIMBICTIO €KOHOMIKH JUISl IPSIMOTO 1HO3EMHOT'O KalliTalny Ta ii pO3BUTKOM BiJJOYBa€eThCS HE B
17IeaTbHO  130JIbOBAHI MOJENI — TMapajelibHO JOAAIOTHCS BIUIMBH BHYTPIIIHIX YMHHHKIB
(moTeHLiaNiB) EKOHOMIKH, sIKi MalOTh CUCTeMHHI xapakTep. Tomy Tpeba mpoBOIUTH JOCITIIKEHHS 3
ypaxyBaHHSIM BHYTPIITHIX YUHHHUKIB.

Jis moCnipKeHHST €KOHOMIKO-1HBECTULIIMHOTO B3a€EMOBIUIMBY 13 BpaxyBaHHSAM peaiit
[Tonpmri 3amponoHOBaHO €KOHOMETpuuHy Momaenb «[IIl —> exkoHOMiuHE 3pOCTaHHS» 3 TaKUM
Ha0OpOM YMHHHUKIB:

GGDP, = a + BGEXP, + B,GFDI, + B3GGDI, + B4GIFL, + BsHC, + PsOPEN, + ¢, (1

e a, B, (i=1...6) — koedimieHTH, SKi MTOTPIOHO OIIHUTH;

GGDP - 3anexna 3miHHa, TemI 3pocTtanHs peanbHoro BBII, % no momepeaHboro pokys;

GEXP — temn 3pocTaHHs €KCIIOPTY TOBApIB 1 MOCHyT, % 10 MONEPETHBOTO POKY;

GFDI — temn 3poctanns I11I, uncti nputoku, % 1m0 monepeaHbOro PoKy;

GGDI - Temn 3pocTaHHs KaliTAIBHUX 1HBECTHIIIH, % 10 MOMEPEAHHOTO POKY;

GIFL — i, y miHax CroXuBaviB, piaHuil %:;

HC — 3miHHa «TI0ACHKOTO KamiTany» — 4acTKa oci0, AKi nepe0yBaloTh Ha HABYaHHI Yy BUIIHX
HaBYAJIbHHX 3aKJIaJaX y 3arajibHiil YaCTHHI HaceJeHHs, % Ha TI0YaTOK POKY;

OPEN - 3MiHHa «BIJKPUTOCTI €KOHOMIKH», €KCIIOPT TOBApIB 1 MOCIYr y BiJHOIICHHI O
BBIIL, %;

t — yacoBHiA MepioI;

€ — BILUTUBY, HE BKJIFOUEHI B MOJIC)b, BUTIAIKOBE 30ypEHHSI.

:xepenom cratuctuku € aadi Index of Economic Freedom, The Heritage Foundation,
U.S.A.

Jnst momepeaHbOT0 BU3HAYCHHS HAMNpPSIMy Ta CHJIM IMUIBHOCTI 3B'SI3KY MDK 3aJIEKHOIO
3miHHOIO (GGDP) 1 ymHHHMKaMu Mojeni Oyllo MpoBEASHO KopernsauidHuil anami3. OOuucieHi
koeirieHTH Kopensii (p) BKa3yrTh Ha Te, II10:

- 3minHa nputoky [1II 3nauno BrmBae Ha 3anexHy 3MiHHY GGDP (pgrpr = 0,83), Tomy
MOJAIBIIE TOCIIIKEHHS € NOLIIbHUM;

- BB KamitaneHux iHBecTHLiM (GGDI) Ha Temn 3poctanHs peansHoro BBII (GGDP)
oinpimid, Hixk BrutuB I (pgepr = 0,97);

- OTPUMAHO MiATBEPPKEHHS MO3UTUBHOTO 1 3HAYHOT'O BIUIMBY BIIKPUTOCTI €KOHOMIKHM Ha 11
3poctaHHA (popen = 0,89).
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Perpeciitauii anani3, npoBeneHuil y nporpaMuomy naketi E.Views, Ta aHami3 cTaTUCTHUHUX
XapakTepucTuK (koedimieHTa MHOXHHHOI aerepMinamii (R); cepeaHbOKBaApaTUYHOI TOMMIIKH
piBusHHS (SE); xputepito Cteiogenta (T); kpurepito AypOina-Yorcona (DW)) n1o3BoauB 3poOuTH
BHCHOBOK, IO Mojenb OImiHKA BIUBY «IIII —>exkoHoMiuHE 3pocTaHHs» Ma€ BiAMOBIIHI
po3paxoBani koedimieHTH:

GGDP=61,04+0,09GEXP,+0,24GFDI+0,3GGDI~0,026 GIFL+0,8 7HC+0,0040PEN,
6,700  (353)* (3,75 * (6,39 * (-3,40)* (3,25)* (3,01)*
R* = 0,9710. Cxopurosanuii R* = 0,9132. F-statistic = 16,78. DW = 2,08.

[lepeBipka ameKBaTHOCTI MOJENl 3 ypaxXyBaHHSM CTaTUCTUYHUX  XapaKTEPUCTHK
MiATBEPINIA, IO MOJCIb € SKICHO MPUHHATHOI 1 HE MOTpedye MONAaTKOBOTO YTOYHEHHS. Yci
Koe(iIieHTH MOJel MaroTh OYiKyBaH1 3HakW. 3Ha4eHHS F-CTaTUCTUKW CBIIYHUTH MPO 3arajbHy
AKICTD (aI€KBAaTHICTh) MOZEN (Ha piBHI 5%). Sk moka3ye 3HaueHHs cTaTUCTHKH JypOiHa-YoTcoHa,
MOJICJIb HE MICTUTh aBTOKOpPEAIii. AHam3 t-CTaTUCTUK (HaBEEHI y AYXKKaX I BiAMOBIAHUMH
Koe(illieHTaMH1) CBIIYUTH, 110 BCl OIIIHKM YHHHUKIB PIBHSHB € 3HAYYNIMMH Ha piBHI 5% Ta 10%,
Koeimient merepminanii (R?) Takox € 3HauymmM. CkopuroBanuii R® MOSCHIOE BILIMB YHHHHKIB
Ha 3aJIe)KHY 3MIHHY Mozeni Ha piBHI 91,32%.

Sk BuaHO 3 MOJEII, 32 PIBHOCTI PEIITH YMOB, AKII0 Temmn 3poctanHs [1II 36impmuThes Ha
1% 3a pik, cepeaHiii Temm 3pocTaHHs peasbHOoro BBII mporno3oBaHo 3MiHUTBHCS B HACTYITHOMY
pori Ha 0,24% (B, BiAMOBITHO).

OnHUM 13 BaXJIMBUX KaHatiB, yepe3 axkuid [11I MoXyTh MaTH 3HaYHUI BIUIMB HA €EKOHOMIUHE
3pOCTaHHs KpaiHU-PEIUITIEHTa, 30KpeMa TpaHChOpMAIiHHUX €KOHOMIK € EKCIIOPTHA A1SUTHHICTb.

JIoLiTEHO TIPOBECTH JIOCIHIIKCHHSI JaHIIoKKa «nputik [l —> 3pocranHs excropry —>
€KOHOMIYHE 3POCTaHHS» 13 3aIyYCHHSIM €KOHOMETPUYHOTO amapary. [[is MojenroBaHHS CUCTEMH
oqHoYacHUX piBHAHBb JaHmoora «[III — ekcnmopr —eKOHOMIUHE 3pOCTaHHSA» Uil EKOHOMIKU
[Monpmii 3aCTOCOBaHO EKOHOMETPUYHUN METOJI CHMYJIbTATHBHUX PiBHSHB:

NX, =a,+o,FDI +¢, @)
GDE = f,+ fNX, + f.GDP, +&, )
e a, B — HeBiJOMI mapaMeTpH, SIK1 TOTPIOHO OIIHUTH;

NX — guctnii ekciopt [lombmii, MiH. goa. CIHIA;

FDI — I1II B exonowmii [lomein ctaHOM Ha moyaTok poky, MitH. 1ot CIIA;
GDP — BBII Ionwmii, maH. gon. CIIA (sk mOKa3HUK 3pOCTaHHS €KOHOMIKH);
GDP,_; — marosa 3migua, BBII [Toabemnt, mitg. mon. CHIA;

€11, & — BUTIQJIKOBI BEJIMYMHU BiAMOBITHUX PiBHSHB;

t —yac.

Cuctema piBHsHB (2)(3) € CHMYITaTUBHOIO MOJICIITIO, OCOOIMBICTIO SIKOI € TIOsIBA 3aJICKHOT
3MiHHOT (NX() 0IHOTO PIBHSHHS Y pOJii OSCHIOBAJIBHOI 3MIHHOI B IHIIIOMY PIBHSIHHI cucTeMu. Taka
3MIHHa CTa€ CTOXACTUYHOIO 1, SK MPaBWJIO, CHJIBHO KOpEIbOBAHA 3 BHIIAJIKOBOIO BEIMYMHOIO
PIBHSIHHS, Yy SIKOMY 3'SBIISIETHCS SIK TOSCHIOBAJIbHA 3MiHHA. Y TaKOMY BHIMAJKY, IS OI[IHKH
HEBIJIOMUX TTapaMeTpiB HE MOKHA 3aCTOCYBaTH KJIIACMUHUNA MeToj HaiimeHmmX kBaapartie (MHK),
00 oTpumaHi OIiHKH OyayTh 3MimeHuMU. Jlns po3B s3aHHS 1i€i mpoOieMu HeoOXimHe
3aCTOCYBaHHS 1HIIIMX METO/IB OI[IHIOBaHHSI.

IIpu BuOOpi MeTONy OLIHIOBaHHS [JIi CHUMYJIbTaTUBHUX PIBHSAHB IOCTae mpobiema
oToTokHEeHHs (1ineHTHdiKarii) [6].

Monenb cucteMu piBHSAHB (2)—(3) 3alUCYETHCS Y TAKOMY BUTJISL:
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»n=r(x) “4)
V., =f(y,x,) (5)

ne yr = NX,, y» = GDPy, x| = FDI, x, = GDP_y;
Vi1, Y2 — CHJIOTE€HHI 3MiHHI, TOOTO B3a€MO3aJIeKHI 3MiHHI, SKI BU3HAYAIOTHCS BCEPEAUHI
CUCTEMH;
X| — €K30T€HHa 3MiHHA, TOOTO He3alIe’KHa 3MIHHA, SKa BU3HAYAETHCS 11032 CHCTEMOIO;
X, — TIOTIEPETHHO BU3HAYEHA 3MIHHA, TOOTO J1aroBa €HAOTeHHA 3MiHHA.
Cucrtema JiHIMHUX (YHKLIA €HAOT€HHUX 3MIHHUX BiJl YCIX €K30I€HHUX 3MIHHUX CHCTEMH, TOOTO
CTPYKTypHa MOJENb cuctemu (4)—(5), Mae Takuil BUTIISL;
Y =4 tapx + & (6)
Yo =by, + b,y +ayx, + & )
JIe @ — CTPYKTYPHI IMapaMeTpH, sIKi BIAHOCATHCS 10 €K30T€HHUX 3MIHHUX;
b —CTpYKTYpHI apaMeTpH, siKi BITHOCATHCS IO €HAOTCHHUX 3MIHHUX.
[lepeBipka cuctemMu Ha HEOOX1HY YMOBY OTOTOKHEHHSI (11IeHTU(]IKaIlIT) —«yMOBY TOPSJIKY»
— TIOKa3ye, 110 piBHSAHHS (6) TOYHO OTOTOXXKHEHE (TOYHO 1IeHTHU(DIKOBAHE), OCKUIBKH MICTUTH 2
€HJIOTEHHI 3MIHHI Ta HE MICTUTb JKOJAHY €K30T€HHY 3MIHHY CHCTeMH. [HaKIe KaKy4d, IJIsi IIbOTO
PIBHSIHHS Ma€ThCs 3a «yMOBOto pary» K—k=2-1=m-1=2-1=1,
e K — KibKiCTh MOTIEpEIHRO BU3HAUYECHUX 3MIHHUX Y MOJIENI;
k — KUIBKICTh TIOTIEPETHRO BU3HAUEHUX 3MIHHUX y JJAHOMY PiBHSHHI;
m — KUTBKICTh €HJIOTCHHUX 3MIHHUX Y JaHOMY PiBHSHHI.

PiBusinns (7) HamineHTH(IKOBaHE, OCKIIBKA B HBOMY € OJHA €HJIOTCHHA 3MIHHA 1 BIJICYTHS
OJlHA €K30TeHHA 3MiHHA Mojei. To0To, 3a mpaBuiIoM «yMOBH panry» K—k=2-1=1>m-1=1
-1=0.

Hns  piBasHb  (6)—(7) mepeBipseTbCs  AOCTaTHS PAHIOBa yMOBAa  OTOTOXXHEHHS
(imenTudikamii). Jlis 1bOro CKJIaZCHO MATPULIIO KOS]IIiEHTIB CTPYKTYpHOI Mozeni (Tabum. 1).

Tabnuys 1
Matpuus KoedinieHTIB CTPYKTYPHOI Mo eJTi
Ne piBHsSIHHS 1 yi V2 X X3
(6) -] 1 0 -ag 0
(7) -box | -bi2 1 0 -2

3a paHTOBOIO YMOBOK Y CHMYJIBTAaTHBHIA MO, sKa MICTUTh M-piBHSHb 3
M-eHJ0TeHHUMH 3MIHHUMH, PIBHSHHA Oy/e OTOTOXKHEHHM (11eHTH(IKOBAHUM) TOJI 1 TUIBKH TOI,
KOJIM paHT MaTpHIli, yTBOPEHOI 3 KOCQIIIE€HTIB, K1 BIAMOBIJAIOTH OMYIICHUM 3MIHHUM PIBHSIHHS,
IO PO3MIIAJAETHCS, Y BCIX IHIIMX PIBHAHHSAX MOJEN, KpiM Iporo, nopiBHioe M — 1. To0To, y
JTAHOMY BHMAJIKy paHT MaTpuii Mmac Oytru M —1=2-1=1.

Jns piBHsiHHA (6) e Oyne BeKTop-pamok {1, -ax}, Mo 1acTb 3MOry TOBOPUTH MO HOTro
OTOTOXXHIOBaHICTh (ineHTUdIKaIit0). s piBHsSHHS (7) — € BEeKTOpP-4UCIo {-a;;}, 3 AKOTO BUILIMBAE
MO>KJIMBICTB PO3IJISAY LIOTO PIBHSHHS SIK OTOTOKHIOBAHOTO (11€HTH(])IKOBAHOTO).

Hns ominku piBHsAHB (6)—(7), a 3BiAcH ¥ juis omiHKM piBHAHB (3)—(4), 3aCTOCOBAaHO
nBokpokoBuid MHK(2MHK, 2SLS), skuif, xo4a i po3pobieHuii 11 IepeOTOTOKHEHUX PiBHSHb,
Moyke OyTH TaKOX 3aCTOCOBAaHUH i O TOYHO OTOTOKHEHUX PIBHSHb.
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3acrocyBanHs 1BoKpokoBoro MHK Bkitouae Taki eramnu.

1. Busznauarotscs 3sudaitaum MHK mapamerpu piBusaHS (6).

2. BUSIBISIOTHCS €HIOTCHHI 3MiHHI, 10 3HAXOJAThCS y MpaBHIA YacTHHI CTPYKTYPHOTO
piBasiHHSA (7), mapameTpu sikoro BuzHaueHo meTonoM 2MHK, Ta 3HaxomsTbest iXHI po3paxoBaHi
3HA4YEHHS 3a PIBHAHHSAM (6).

3. 3Buuaitnum MHK  Bu3HawaroThess  mapameTpu  CTpykKTypHOro  piBHsHHS  (7),
BUKOPHCTOBYIOUHM SIK BUXIJHI JaHi ()aKTUYHI JaHI €K30Te€HHHUX 3MIHHUX 1 po3paxoBaHi 3HAYCHHS
€HJOTEHHUX 3MIHHUX, K1 CTOATH Y IIPaBiii YaCTHHI I[OTO CTPYKTYPHOTO PiBHSHHSI.

Pozpaxynku 3actocyBanna 2MHK npoBoaunucs y npuxnagnomy naketi E.Views (2SLS 3
ypaxyBanasiM White Heteroskedasticity-Consistent Standard Errors), mo pgamo Taki moeTamHi

pe3yNbTaTy.
1. PiBHsiHHS (6) Mae BUTIA:
V =943,7578 + 1,0069x,, (8)
TOOTO
NX,=-943,7578 + 1,0069FDI,. 9)

2. MopentoeThCs 3a BUIIICHABEICHUM PIBHSHHSAM 3MiHa (Tabd. 2).
Tabauys 2
3MminHa Y;

v, -456,94 |-40,5885 | 504,35 1134,07 | 1886,3 | 2360,6 | 29579 | 36429 | 45658 | 58975
NX,

3. PiBHsHHA (8) Mae BUIIIAA;
y2=27910,4704 + 3,8323 Vi +0,115x,, (10)
TOOTO

GDP=27910,4704+3,8323NX0q+0,115 GDP;. (11)

OTxe, OTpuMaHi 3a METOJJOM ABOKPOKOBHUX HaMEHIINX KBAJPAaTiB OLIHKMA CUCTEMH PiBHSIHB
(6)—(7) maroTh Taki 3Ha4YeHHd (Tadmd. 3).

Tabauys 3
3Ha4veHHs oliHKHU piBHAHB (6)—(7) 3a meTonom 2MHK
3anexHa 3MiHa
NX; GDP;,
Koncranra -943,7875 27910,4704
(-2,9706)* (3,3323)*
FDI; 1,0069
(7,8076)
NX; 3,8323
(3,9615)*
GDP_, 0,1115
(3,2994)*
R’ 0,8840 0,6327
R? 0,8695 0,5802
Crartuctuka JlypOina-Yorcona 2,02 1,95
thop (0=0,05) 2,3060 2,4469
thop (0=0,10) 1,8595 1,9432
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SIK BUJTHO 3 OTPUMaHUX pEe3yJbTaTiB, 00MIBA PIBHAHHS MOJENi € 3HaYYIIMMHU Ta ICTOTHUMH
Ha piBHI 5% 1 He MICTATH aBTOKOpEJAIil, HA IO BKa3ylOTh 3HAYCHHs cTaTucTuku JlypOiHa-
Yorcona. ONIHKM YMHHHKIB PIBHSAHb € 3HauymuMu Ha piBHI 5% 1 10%, gk mokasye aHami3
t-cratucruk. R” i ckopuroBanuii R € 3HauyImuMu 115 000X PiBHSHB i IIOSCHIOKOTH BIUIHB YHHHUKIB
Ha 3aJIeKHI 3MiHHI piBHAHB (2)—(3) Ha piBHI 87% Ta 58% BIANOBITHO.

OTtpumaHi pe3ynbTaTH MoJeToBaHHS cucteMu (2)—(3), ska BIANOBITAE EKOHOMIYHOMY
naHuory: «mnpuruuB ITII —> 3pocTaHHs eKcropTy —> €KOHOMIYHE 3pOCTaHHS», OKA3yIOTh, 10
[1II € Ba>KTMBUM YHMHHUKOM [T 3pDOCTaHHS €KCIOPTY, 10, Y CBOIO Yepry, MPUBOAUTH O 3POCTAHHS
eKOHOMIKU. TakuM YMHOM, OJIHIE€IO 31 CKIIAJIOBUX CTpATErii IHBECTHIIHHO-eKOHOMIYHOTO PO3BUTKY
€ MoxuuBicTh [lonbmii 3amyyatn 6itbmi o6csru 111, sika 3ameXuTh BiJl BIAIKPUTOCTI €KOHOMIKH 10
TOPrOBENLHOT isUTHHOCTI.

BucHoBkH Ta pe3yabTaTH AOCHiIKeHb Pe3ynbTaTh MOAENIOBaHHA IMOKa3aJd, IO
3alpONOHOBAaHI €eKOHOMETPUYHI MOJIeNIi MOKYTh OyTH BUKOPUCTaHI Y BUTIISAA1 IHCTPYMEHTAPIIO ISt
aHaTI3y eKOHOMIYHHUX SIBUII] B3a€EMO3B'SI3KY @ TAKOXK K IHCTPYMEHT NMPOTHO3YBAaHHS.

Buxopsiuu 3 BUIIEBUKIAIEHOTO, MOXKHA KOHCTATyBaTH, 1110 TOJIOBHE Y MPOOIeMi iHBECTHIIII
— iX e(eKTUBHICTh, CTBOPCHHs YMOB I iHTeHCH(iKalii BKIaJACHb Y HaWOLIbII edeKTHBHI,
KOHKYPEHTOCIIPOMO>KHI BUPOOHMIITBA, SIKI JAIOTh IIBUAKY BiJAady, IIO J03BOJIIE MaKCUMAaJbHO
30UTBIIUTH JOXOAH IMiANPUEMCTB, HACEJICHHS 1 OI0/KETY; 3amo0iraTu THM KamiTaTbHUM Ta 1HIIAM

BUTpATaM, 110 BeIyTb JIMIIE O PO3TPUHbKYBAHHS PECypCiB 1 MOCHIICHHS 1H(IAIII.
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