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Incmumym exorHomiku ma npoeHo3ysarHHs HAH Ykpainu

THCTPYMEHT BUPOBHNYOI ®YHKIII
B JTOCJI)KEHHI YKPAIHCHKOI EKOHOMIKH

IIposedero aHaniz ocobnueocmell ma npobnrem nobyodosu supobHuuoi pyHkuyii (BPD)
ons kpain nepexioHoi ekoHomiku. OBTPYHMOBAHO MOIKAUBICMb 8UKOPUCMAHHSL ana-
pamy B®D onsa onucy nepexioHoi ekoHomiku YKkpaiHu. IIpedcmaeneHo 0CHO8HI KpoKU Y
nobyooesi eupobHuuoi gpyrnruii Kobba-/lysnaca ons ykpaiHcbkoi eKoHOMIKU: emani
nonepeoHv020 AHANI3Y, Cneyugikayii ma napamempusayii.

Cepen TeopeTHYHUX 1 MPAKTUYHHX HAYKOBUX NMHTAaHb MHHYJIOTO CTOJITTA
MIOIITYK JKEPeN eKOHOMIYHOTO 3pOCTaHHS MOJYKHA Ha3BaTH JOCIHIDKEHHSM, IO HE
BTpava€e aKkTyaJbHOCTI 1 Ha CHOTOAHIMIHIN eHb. JlaHuil HanpsAM B MAaKPOSKOHOMiY-
Hil Teopil po3BHUBABCS Iy’KE€ HMIBUIKMMU TEMIIAMH 1€ 3 MOMEHTY PO3POOKH 3HaMe-
HUTOT HEOKJIACUYHOI MOJIeJII eK30reHHOro 3pocTanHs Colloy, a 3 MOsBOIO €HIOTEH-
HOI Teopii OTpUMaB HOBE AMXaHHSA. EMIipHuHI JOCTiIKEHHS €KOHOMIYHOTO 3pOC-
TaHHS TPOCYBAIOTHCS Y TPhOX HampsmMax. [lepuwuii — HEOKIACUYHUN MiAXig, 110
0a3yerncst Ha BUpoOHUUiN GyHkiii (BD) i BuaiisIEe CKIIAI0BI 3pOCTaHHS Y BiMOBI-
JTHOCTI 3 1i eJeMEHTaMH: KalliTaJoM, Iparieto, CyKyITHOI MPOTyKTUBHICTIO (hakTo-
piB BupoOHunTBa (TFP) Ta iHMmMMH 3a1€KHO Bij| MPHUITYIIEHb, 3pOOJIEHIX CTOCOB-
HO BuAy B®. [Ipyeuii — nomiteKoHOMIs 3pOCTaHHsI, € MPUITYCKAETHCS 3aICKHICTh
€KOHOMIYHOTO 3POCTaHHS BiJl HU3KM IMOJIITUYHUX Ta IHCTUTYI[IHHHMX 3MIHHUX. Y
pe3ynbTaTi 00’ €MHAHHS WX JBOX HANPSMIB yce dacTime po3polisioTees BO, me
KOXKHUH 13 €JIeMEHTIB 3pOCTaHHs, TaKUX, K KalIliTal, MMparls, JTIOJChKUN KaIliTan Ta
iH. PO3MJISJIAETBCS SIK CaMOCTiHA €HJOTCHHA 3MiHHA, [0 3aJICKUTh BiJ| IHCTHUTY-
HIHHUX 3MIHHUX. TakuM YUHOM JIE€MOHCTPYETHCS BIUIMB IHCTUTYIIHHHMX 3MIHHHX
Ha SKOHOMIYHE 3pOCTaHHS depe3 Ti uu iHmI ckimamoBi BD. Tpemiii — mepeBipka
YMOBHOI Ta 0€3yMOBHOI KOHBEpIeHIlii (BUCHOBKIB HEOKJIACHYHOI MOJIENI 3pOCTaH-
Hs1). )i 1[bOTO y MOJAEIH MOPST 3 HOJITHKO-IHCTUTYIIHHUMU 3MIHHUMH BKJIFOYa-
€THCA PIBEHb BHUITYCKY, 10 OYB Ha MOYATKy JOCIiIKyBaHOTO MEpioTy, Ta iHIII 1Mo-
Ka3HHKH, K1 XapaKTePU3yIOTh CTApTOBI YMOBH.

Otxe, K 0a4MMO, METOMOJIOTIS 1 JIOTIKa JaHUX JOCIIHKCHb 0a3yIOThCS Ha
aKTUBHOMY BHKOPHCTaHHI arapary BUPOOHHYWX (YHKIIIH, IKUH CHOTOMIHI HE TiTb-
KU € BJIQJIUM 1HCTPYMEHTOM JUTsl JIOCIIIJPKCHHS 3pOCTaHHs, aJie i aKTHBHO 3aCTOCO-
BYETBCSI ISl TPOTHO3YyBaHHS €KOHOMIKM [1]. Pazom 3 TUM ciif BiAMITHTH, IO
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cripoOu ToOYIOBH arperoBaHUX BUPOOHUYMX (GDYHKITIH IS YKPATHCHKOT eKOHOMIKH
3yCTPivalOTh CEPHO3HI TPYIHOI, OOYMOBIIEHI OCOOIMBOCTSIMH IIEPEXiTHOI €KO-
HOMIKHU sIK 00’€KTa JOoCHiIkeHHS. ToMy BHBYEHHs mpoOieM moOyJoBH BUPOOHU-
YMX 3aJICKHOCTEH ISl KpaiH 3 MEPeXiTHO €KOHOMIKOIO, JUIs BUSICHEHHSI MOYKIIU-
BOCTI BUKOPHCTAHHS arnapary BHPOOHHYOI (HYHKIIII JJI aIeKBaTHOTO OIHCY IIPO-
LIECiB B YKpaiHCBHKill €KOHOMIIli € METOO JJaHOI CTATTI.

Oco6aMBOCTI MepexigHoi eKOHOMIKM 00YMOBIICHI THM, IO BOHA, OTPHMAaB-
M y CHAJIOK BIACTHBOCTI IUTAHOBOT €KOHOMIKH, Ma€ i CBOi BJACHI, SIKI Bipi3HS-
TOTh 1 SIK Bifl IJIAHOBOI, TaK 1 BiJl puHKOBOI. ToMy, HalpHKIIaz, B Tiporeci pedopm
Ha (oHI po3risgy OOMeXeHb, SKi HAKIAJalOThCS PUHKOBUM IOIKUTOM, 3alUIla-
IOThCS PECYpPCH, L0 HUM He3aTrpeOyBaHi, ajie MPOAOBXKYIOTh BUMaraTH BUTpPaT Ha
iX mMATPUMKY (30KpemMa 3aiHATICTb, AKa MATPUMYETHCA 3 METOIO 3HIDKEHHS COllia-
npHOI HarpyrH). KpiM Toro, cam mepexigHuii mporec Moxe OyTH HepiBHOBa)KHUM,
OCKIJIbKM BHHHKAaIOTh PI3HOTO poAy npoBainu puHKy (market fails) i/abo mpoanu
ypsny (state fails) konm nep:kaBa He CHpaBISETbCS 3 YIPaBIiHHIM, a e()EeKTHBHI
PYHKOBI MEXaHI3MH CaMOPETYIIIOBaHHS IIe He copMoBaHi [2].

BHacnizok ocobnuBocTeil (QpyHKIIOHYBaHHS IMEPEXiTHOI €KOHOMIKH, BHHU-
KalOTh TIPOOIeMH 11 JOCTIHKCHHS 3 BUKOPHCTAHHIM amapary BHPOOHHYUX (yHK-
i, cepell SKUX MOYKHA BUJUINTH TPYITH po0IeM OB’ sI3aHMX 13:

1) crabxicmio inghopmayitinoi 6a3u, MO 3MEHIIYE TOCTOBIPHICTH BUCHOBKIB
Ta aHayizy B mijoMy. KopoTki 4acoBi psiau Ta HU3bKa SIKICTh BUXIIHUX JaHUX (a
9acTo i iX HECHIBCTaBHICTh HAa YaCOBOMY IPOMIXKY) pOOJIATH MPOOIEeMAaTHIHUM
OTPUMAaHHS HaJlIHHUX €KOHOMETPUYHHUX OIMIHOK. [[o i€l rpynu MokHa TakoX Bif-
HECTH TPYJHOII 3 OTPUMAHHSM JIOCTOBIPHHUX JaHUX 00 PUHKOBUX OIIHOK SIK BHU-
pobumumx (oHmiB (apke Ha MPAKTHIN, SK MPaBUJIO, ICHYIOTh JIUIIE 3aTPaTHI OIliH-
KM), TaK i OMiHOK mpari (00 poOITHHKHN BPaxoBYIOThCA 32 (POPMAaIHHOIO O3HAKOIO —
o¢iniiiHum micuem poboTy, a He 3a pakTHYHUMH BUTpaTaMH mpati) [1us. 2];

2) MONCIUBICMIO BUXODY 34 MEHCI eKOHOMIUHOL 0O1acmi B pe3yNbTaTi Jil He-
e(eKTHBHUX IHCTUTYTIB (IHCTUTYIIOHAJILHUX MACTOK), TPaHCHOPMAIIHOTO criaxy
Ta 3HAYHUX CTPYKTYPHUX 3pYIICHb [3—5], y TOi 4ac, SIK IJIs1 pHHKOBOi €KOHOMIKH
Bru3HaYeHHS BD mpoBoaUTECS Y Mekax eKOHOMIYHOI 00J1acTi;

3) HaseHicMIO WEUOKUX 3MIH MaA Nepiodie NPUCKOPeHHs, Ha BIIMIHY BiJ pH-
HKOBUX CKOHOMIK, 1[0 CTa0iIbHO PO3BUBAIOTHCSA, 1 J€ TEMIT 3MiH HE € BHCOKHUM,
TOOTO PUHKOBA CHCTEMa B KO)KHOMY HACTYITHOMY TIEpioJli Maie He Bilpi3HAETHCS
BiJl MOTEPEIHBOTO MOMEHTY, a ICHYIOUi BIJIMIHHOCTI BPaXOBYIOTHCS BBEIECHHSIM
HE3HAYHUX MONpaBokK. [lepioau iHTeHCH}IKAIlT MPOILECIB B epeXiiHIA eKOHOMIIT
MPU3BOJATEH O BTPATH CHIBCTABHOCTI MIX CYCITHIMH TOYKaMH YaCOBHX PSIiB, IO
CTBOPIOE JTOIaTKOBI TPYIHOIII Y BHKOPHCTAaHHI €KOHOMETPUIHUX METOIB [1uB. 2].

Yci Ha3BaHi npoOeMu MPU3BOIATH JI0 MOTIPIIEHHS SKOCTI €KOHOMETPHYHUX
OIIHOK, 1110 3MYIIIYE:
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® [IOCTAaBUTHU IIMTAHHA: YU ,E[OLIiJ'IBHO AJI OIIUCY nepexi):[Ho'l' €KOHOMIKH BHU-

KOPUCTOBYBATH caMe TpaauliiHi (akTopu BUPOOHHUITBA (KamiTal Ta mpaio) 1 gy-
HKI[IOHATEHY (OpMY, SKY IPENCTaBIsIE COO0I0 3BUYaiiHa BUpOOHUYA QYHKILiS?

e IyKaTH 3aco0H, sIKi O aJeKBaTHO BPaxOBYBalH clielH(iKy MepexiIHOTro
Mepioy Ta JaBayid O 3MOTY OTPUMATH HaJlilHI OLlIHKH.

Binnosigatoun Ha mepiie MUTaHHS, eKCIIEPTH HATOJIONYIOTh, 10 Y PUHKOBIH
eKOHOMIIli BHOiIp (aKkTOpiB HE € BHUITAIKOBHM, a 0a3yeThCs HAa TCOPETHYHIN 0asi,
fKa, y CBOIO Yepry, Aa€ MOXKJIMBICTh 3MICTOBHOI iHTepHpeTaLii XapakTepucTuk B
(HampuKJan, CHIBCTaBUTH YacTKOBY IOXiJHY BHITYCKY MO Mpami i3 3apoOiTHOIO
raroro). Juckycii moao ¢akTopiB BUpOOHUIITBA 1 BUAY (PYHKIIIOHATBHOI 3aJI€%K-
HocTi y B® mepeximHOT €KOHOMIKM Jaiyl MiAIPYHTS TSI BUKOPHCTAHHS 3aMiCTh
MOHATTA BUPOOHMYOI (QYHKLIT OiNBII 3araqbHOTO — 8UPOOHUYOI 3anedcHOCHi, T
SKHM PO3YyMIIOTh (DYHKIIOHAJIbHY 3aJIeXKHICTh OLIbII 3arajibHOTO BUIY, 1€ MOXKYTh
OyTH BUKOPHUCTaHI HE TITLKH a0COIOTHI, e ¥ BiTHOCHI BEJIMYHUHH, a TAKOXK IIIH-
POKUi HeTpaauIliitHni Habip GpakTopiB BUpOOHHIITBA [TUB. 2—3].

Cepen croco0iB, sKi MPOMOHYIOTH (axiBIli ISl aleKBaTHOTO BPaxXyBaHHS
cnenndiky nepexigHol eKOHOMIKH y mpoleci mo0y10BH BUpOOHUYOT QyHKIIT, Bap-
TO BUUIUTH NPOGEOeHHs NONEPeOHb020 AHANi3y 0aHuX, TKAA Ma€ TepeayBaTH eTa-
Ty OIIHIOBAHHS MapaMeTpiB crienudikoBaHoi 3anexHocTi. DakTHIHO MOBa e He
IPOCTO MPO KOHCTPYIOBaHHs BUPOOHMYOI (PyHKIIT, a Mpo MpoBeIEHHS aHAli3y Ma-
KPOEKOHOMIYHOI JUHAMIKH 13 3aCTOCYBaHHSM IMOHSThH Ta KOHIEMLIH, po3poOIeHnX
y Teopii BO.

Ilepen BUKIanEHHSIM OCHOBHMX i€l METOIMKHU IONEPEAHBOrO aHAi3y Aa-
HUX JIONUTFHUM OyJie TaTH BU3HAYCHHS BUPOOHUYOT (DyHKIIT Ta yMOB ii iCHyBaHHSI
B TIPOLIEC] TOCHIKEHHS PO3BUTKY €KOHOMIKH.

Bupobuuya ¢ynkuis (BD):

Y= f(K,L) (1)
BU3HAYAE B3a€MO3B 30K BHIycKy Y i3 dhakTopamMu BUPOGHHLTBA — KamiTamoM K
Ta Tparnero L, 1e iCTOTHUMH € MOXKIIUBICTh Ta 00MEXEHICTh 3aMillleHHs (DaKTOpiB.

B® Ttumy (1) Ha3MBaE€ThCS HEOKIACHYHOIO, SIKIIO BOHA 3aJ0BOJIBHSE TaKi
YMOBH, SIKUM MOYKHA JIaTH €KOHOMIYHY IHTEPITPETAIlitO:

® 33 BiZICYTHOCTI OJJHOTO 13 pecypciB BUPOOHHULITBO € HEMOKIUBUM, TOOTO
SO0, L)=7(K, 0)=0;

o 30UIBIICHHAS] BUTPAT OYIb-IKOTO 3 PEeCcypcCiB IMpH HE3MIHHIN KiIbKOCTI iH-

II0TO MIPU3BOIHUTE JI0 3pOCTaHHs BUIycKy, To0to df /dK >0, df /dL >0;

e Ipu HEOOMEKEeHOMY 301IBIIIEHHI OJTHOTO i3 PeCypCiB BUIIYCK HEOOMEKEHO
3poctae, T0610 f (400, L) = f(K,+0) = +00;

! Moxe 3minioBatucs 3 yacom £, Toni B® mae surmsan Y=/ (K, L, 1).
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e 3i 30UIBIICHHSAM PECypciB MIBUAKICTH 3POCTaHHS BHITYCKY YMOBUIbHIOETH-
cs, To6to d” f /dL’ <0, d°f/dK*<0;

® MOXKHa 30eperTu o0CAT BHUIYCKY ITOCTIHHUM, 3aMilyIOUH JEsKy KiJIbKiCTh
OJIHOTO (haKTOpa AOAATKOBHM BUKOPUCTAHHSM IHIIIOTO;

e (hyHKIis € ogHOpiAHOW cTyneHst p . [lpu p >1 i3 3pocTaHHAM MacmTady

BUPOOHMITBA y ¢ Pa3iB 0bCAT BUIIyCKy 3pocTac y ¢7 pasiB, TOGTO MaeMoO 3poCTaH-
HS €PEKTUBHOCTI BUPOOHHUIITBA BHACIIOK 301IbIIIEHHS HOro MacmTadiB;

e (hYHKIIISI € TIaIKOI0, TOOTO HEMEPEpPBHOIO, 1 BiUi AU EPEHITIOBaHOO 3a
aprymenTamMu K i L.

Haii6inpmr Bramoro s aHamizy (hyHKIERO, IO 3aI0BOJBHSE Ii YMOBH, €
¢dynxuis Koo6a—/lyrinaca (3 mocTiifHOMO BiJIa4ero Bijl MaciuTady):

Y =AK“IP, )

e A — mapamerp, IO XapaKTepu3ye piBeHb TEXHOJIOTII, o i B — KoedilieHTH, 10
XapaKTepHU3yIOTh BHECOK 3pOCTAHHS KariTaly W Mpalli y 3pOCTaHHs BHITYCKY (TOO-
TO 0 1 B € monssMu aKTopiB).

DyHKILis TaKOro BHAY~ J06pE MiAXOAUTH IS OLIHIOBAHHS, OCKINBKH 1i JIer-
KO MPHUBECTH JIO JIIHIHHOTO BHU1Y, B3sBIIM Jorapupmu Y, K i L:

InY=InA+InK+BInL, 3)

ne InY, InK, InL — HarypanpHi morapudMu BiIIOBITHUX MOKA3HUKIB.

AnexBatHe BimoOpaxeHnHs BO peanpHOro criBBiIHOIIEHHS BUTPAT PECypCiB
Ta BHUITYCKY pO3MAaJaeThCs Ha JIBI B3a€MOIIOB’ sI3aHi 3a1ayi:

a) cneyugpixayis BD, T06TO BHIIEHHS iCTOTHUX (AKTOPIB i BU3HAYCHHS
BHITy (QYHKIIIT;

0) napamempuzayis BD, TOOTO po3paxyHOK KiJbKICHUX 3HaYeHb MapaMeT-
PiB Ha OCHOBi CHCTEMaTH30BaHUX CTATUCTHYHHX JAHMX 3a JOIMOMOIOIO perpecii-
HOTO ¥ KOPEJSMIHOTO aHami3y.

Y 1bOMy KOHTEKCTI IPOBEACHHS NONEPEOHbO20 aHaNi3y OaHUX € BaXIJIUBUM
HE TUIBKU TOMY, IO BiH J]a€ MOMJIMBICTh OTPHMATH 3MICTOBHI BHCHOBKH IIE IO
OIIiHKY napameTpiB BD, ane i TuM, 1110 103BOJIsIE BUIINTH TIEPiOH, SIKI XapaKTe-
PHU3YIOTBCS Pi3HOIO TOBEAIHKOIO BHUXIJHHUX JAaHUX, 1A€HTH(IKYBAaTH MOBOPOTHI TO-
gkH (MEXi Tepexoay), TOOTO BUIBUTH XPOHOJIOTIO TIPOIlecy (YOT0 BiKE HEMOIKITH-
BO 3pOOHTH Ha eTari ineHTudikawii napameTpis).

HesanexxHo Bix Toro, sika eKOHOMiKa MOJENIOEThCA (PHHKOBA PO3BUHEHA YH
nepexinna), cnenudikaimis BD mae 3a10BONBHATH AESKI JIOT1YHI, SKOHOMIYHI i
MaTeMaTHIHI BUMOTH (1110 BUTIUBAIOTH 3 YMOB ii MOOYIOBY Ta BUKOPHUCTAHH):

® yCi BEJIMYMHH, 110 BXOJATH 10 BD, MaroTh OyTH BUMIipIOBaHUMU;

® BUIIYCK NPOIYKLii 63 BUTPAT PECypCiB € HEMOKIIMBUM;

2y JIaHii CTAaTTI HE PO3MIIAAAIOTHCS IHINI BHIUA BUPOOHUYMX (YHKIIH, SKI 3aJ0BOJNBHSIIOTH BHUILE
HepesTiYeHNM PUITYIIEHHIM Ta IeMOHCTPYIOTh MOCTIHHY Bigiady Bix macuirady.
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e yci BriroueHi y BO pecypcu € HeoOXiTHUMU, 3a BiJICYTHOCTI X04a O OJTHO-

r'0 3 HUX BHITYCK JOPiBHIOE HYJIIO;

e 10 aprymenTiB B® MaroTh OyTH BKJIFOUEHI BCi iICTOTHO 3HAYUMI IJIsT TAHO-
T TIPOIleCy BUPOOHHUIITBA (haKTOPH (YMOBA € HEOAHO3HAYHOIO);

® pecypcH B TiM 4M iHIIINA Mipi € B3aEMO3aMiHHIMH (MOXKYTh OYTH KOMILIE-
MEHTapHUMH, TOOTO BXOJUTH y CTPOTO BU3HAYCHUX MPOTIOPITIAX);

® JKIIO OOCST SIKOTOCh PECypCy € OOMEXEeHHM, TO BHUIIYCK He MOXe 30111b-
uryBaTHcsi 0e3KiHe4HO;

® yCi BeJIMUMHU MMOBUHHI MAaTH YiTKUH EKOHOMIYHHI 3MICT;

e BO mae crimpaTucs Ha BIATOBIAHY CTaTUCTHUYHY 0a3y;

e BO® mae OyTu HenepepBHOIO Ta qudepeHiiioBaHoo [6].

3MiICT HOMEPEIHBOr0 aHalli3y JaHUX MOJISIrae B TOMY, 1100, MO-TepIie, Ipo-
BECTH Tepioam3allito (BHSBUTH XPOHOJIOTII0), IO € TOJIOBHUM 3aBIaHHSIM, IIO-
Jpyre, oTpuMaTH iHGOPMAILI0 MPO MOXKIHMBICTh 3aCTOCYBAHHS KOHKPETHHUX CIie-
uudikaniii BO Ha ocHOBI JinIe 3aralbHUX MPUITYIIEHb NPO i BIACTHBOCTI, MO-
TpeTe, OOTPYHTYBAaTH BKIIIOUEHHS Yy pO3TJIsif BiniOpanux (axtopis [auB. 2].

B 0oCHOBI MeTOAWKH TOIMEPEAHHOTO aHANI3y JCKHTH IMiIXia, MO 0a3yeThes
Ha TIepeBipIli OCHOBHUX YMOB no0yoBu B®, mipo siki vnutocs suie. OcHosHa idest
B® nonsecac 6 momy, wo paxmopu moxcymo 3amingysamu 00un 00Ho20, 30epiearo-
yy pesynbmam (8UNYCK) He3MIHHUM, € ananociuHolo idei QymKkyii ycepeOHenHs
[muB. 2]. To6To Tpaaumiitna B € pyHkIiero cepemaboro dhakTopiB abo Moke OyTH
MpUBE/ICHA JI0 TaKOoi yepe3 MEepeTBOPECHHS BUXITHHUX JaHUX. A came, TpaauIliiiHa
NiHiliHO-01HOpiqHA BupoOHuYa (yukuis ¥ = F(K,L) € He mpocTo 3aIexHICTIO,
IO TIOB’ I3y € iHAeKC BUMYCKy Y 3 inmekcamu Kamitany K # mpami L, ame # pyH-
KI[i€0, 110 BU3HAYAE 1HICKC BUIYCKY ) SIK cepedne inmekciB kamitany K if mparti
L. (Hanpuknaz, ¢pynkuis Ko66a—Jlyrnaca ¥ = AK”L'™" susnauae ingexc Bumyc-

Ky Y sIK 3BaKE€HE CEpe/IHE TeOMETpUYHE iHAeKCiB Kamitany K i mpari L i3 Bara-
. - —py\-1/ .

mu bta 1—b. Oynkuis CES ¥V = A(BK " +(1-b)L ") " Busnauae ingexc Bu-

nycky Y sIK 3BaKCHE CEPE/IHE CTEICHEBE i3 CTENeHEeM — P iHAeKCiB Kamitany K i

npai L i3 Baramu b ta 1—b, siK po 16 HATOJIOIIYBAIK CaMi aBTOPH, IO 3aIpo-
noHyBajau QyHKLIO [1uB. 2; 7]).

Tobto 3 hopmasbHOT TOUKK 30py BD € He OUbII, HiXK (QYHKITIS YCepeTHEH-
HsI (paKTOpiB, 110 BU3HAYAKOTH IHICKC BUIYCKY Y SIK CEpelHE iHICKCIB KaIiTaly
K i npami L. Ie o3navae, 1o Ha rpadiky 3anexHocTeit 6a3oBux iHnaekcis ¥, K
i L Bimg gacy ¢ dacoBuil psam iHIEKCY BUIYyCKy Y Ma€ OyTH PO3TAIIOBAHUM MidiC
YaCOBMMHU PsAAaMH iHaeKCiB Kamitany K # mpari L.

Skuio y Bupasi ¥ = F'(K, L) nepeiitu Bix abCONMIOTHUX BEJIUYHH O TEMIIIB,

10 oTpuMaemMo &, = E, 8, +E,5,, ne O, € 3Ba)KCHHM CEePEeAHIM apu(pMETHIHUM
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8,10, i3 Baramu FE, 11— E, (MO3UTHBHEMH, IO y CyMi JalOTh OJHMHHLIO).
ToOto niHiiiHO-0AHOpPIIHA BUpOOHMYA QYHKIIS € QYHKIIIEI0 YCepeTHEHHS HE TiJlb-
Ku Oa3MCHUX IHJAEKCIB, ajne ¥ iX TemmiB, a ToMy Ha Tpadiky 3ameXKHOCTEH
8y,,0, 10, Bix wacy psx O, Mae OyTH PO3TAIIOBAHWH Midic YACOBUMH PsAaMH
0, 10,;.

st Toro, mo0 BiAMOBICTH HA MUTAaHHS, Y MOXKJIMBE BUKOPHCTAHHS arapa-
Ty BUPOOHHYUX (YHKITIH 71 aJeKBaTHOT'O OITHCY IPOIIECiB B YKPaiHCHKIH mepexi-
JTHII €eKOHOMIII, IepEeBIPUMO CIIOYATKY TPaAUIiiHUI HaOip GakTopiB, IO BUKOPH-
CTOBYEThCS i IOOY/10Br B® po3BHHEHUX SKOHOMIK. 3 I[IEF0 METOK BUKOPHCTA-
€MO YacoBi psau pigHHUX AaHuX peanbHoro BBII, ocHoBHUX (GOHIIB Ta KITBKOCTI
3aHATHX B €KOHOMIII (IaHi IpemcTaBieHi 0asucHUMH iHaekcamu, 3a 100% mpwu-
fHATo 1985 p.) (puc. 1).
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Puc. 1. lnnamika iHfekciB Tpaguniiiaux paxropis BUpoOHU4IOI PpyHKIIT

Licepeno: po3paxoBaHo aBTOpoM 3a n1aHuMu Jlepskkomcraty 3a 1985-2004 pp.

BrorodeHHS y po3MIIAN TEHACHINH BimiOpaHWX MaKpOIHAWKATOPIB IEPIOTY
1985-1990 pp. € BimoOpakeHHsSIM CBITOBOi MPAKTHKH, SKa 3aCBiA4ye, IO JTOCHi-
JOKCHHSI ITPO0JIEeM Ta TEPCICKTHB SKOHOMIKH 3a JIOTIOMOTOK) TEXHIKM aHalli3y BHU-
poOHUYMX (YHKIIIH cTae OUIBII I[IKaBUM 1 MOBHUM, SKIIO Y IMONEPEAHbOMY aHaTi31
BpPaXOBYETHCS IMHPOKUH YaCOBHH IMPOMIKOK. Y BHITAIKYy MEPEXiTHUX EKOHOMIK
TaKUi KPOK CTA€ MPOCTO HEOOXiJAHUM 1 L€ TOSICHIOEThCSA THM, L0 KpaiHH, SK mpa-
BUJIO, OTPUMYIOTh Y CIaJ0K YCi IepeBary Ta HEJOIKH TUIAHOBOI €eKOHOMIKH, TOMY
IUTS OOTpYHTYBaHHS i OUTBIIIOT JOCTOBIPHOCTI OTpUMAHUX LIS Tiepioay TpaHchop-
Marlii pe3yJbTaTiB MOJATKOBO TAaKOX IPOBOAMTHCS aHami3 mpolieM i BiJHOCHO
CTaOlILHOTO MONEPEeIHBOT0 Mepiofy po3BUTKY. OJHAK paMKU JaHOI CTaTTi HE J0-
3BOJIAIOTH MPHUIUINTH IIbOMY aclleKTy 3HaYHOI yBaru, THM OLIbIIe, 10 TaKi AOCIi-
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JUKeHHST i ekoHoMikn Pamsachkoro Coro3y 3 KOHCTPYIOBAaHHSM BHPOOHHUYIHX

GyHKIIH yke 3po0JIeHi Ha BUCOKOMY PiBHI, 30KpeMa, Y MIUPOKO BiJOMHUX PoOOTax
M.Beiinmana ta B.becconora [auB. 2; 8].

INoeepratounchk a0 puc. 1, BimMituMo, 1m0 10 1991 p. niHis Y po3ramoBana
MK 9aCOBHUMH psAaMH IHIEKCIB Kamitamy K it mpari L, ToOTO Taka cCUTyaris He
MPOTUPIYUTH TIMOTE31 3aMillleHHs 1 03HAYae, MO B Mexax mnepioxy 1985-1991 pp.
HE BHKJIFOUEHA MOXKIIUBICTh OMKCY CILUIBLHOI JMHAMIKHA 4acoBUX psniB Y, K i L mi-
HIHO-0THOPIAHOIO BHPOOHNYOI0 PyHKIiel0. OqHak, mouynHarouu i3 1992 p. minis,
10 BigoOpakae MUHAMIKY 1HAEKCY Y, € HIK4YOK0 Bif JiHiM K i L, TOOTO Ha mpoMi-
KKy 1992-2004 pp. moOynoBa niHiiiHO-oAHOPiAHOI BUpoOHMYO0i QyHKUIT 3 Tpaau-
UiitHIMU (pakTOpamMu € HEKOPEKTHOIO.

OnHUM 13 KPOKiB, SIKHH MOKHA 3IMCHUTH MEPIINM Y TAKOMY BHIAJKY — 1€
3MiHa y po3paxyHKax TOYKH BiUTIKy UM OJWHHIN BUMIpy. IlosICHEHHS € qy»ke mpo-
CTHM: OCKUIbKM BUXIi/HI JaHHi Uit mooyaoBu BD MaroTe OyTH mpejicTaBieHi ya-
COBHMH psiIaMH €KOHOMIYHHUX 1HAEKCIB, TO i ollinkH napametpis BD 3anexars Bix
HOPMYBaHHA BUXIIHUX JaHHUX, TOOTO BiA BUOOPY Mepioay, IO BUKOPHCTOBYETHCS
sk 06a30Buil y yacoBux psangax Y, K i L, Bix BuOopy maciraly dacy i modaTKy Horo
BIIITIKY, @ OTKE i 3MICTOBHA IHTEpIIPETAIlisl OMIHOK 3HAYHO 3aJIe)KHTh BiJ TOTO, B
SKUX OJTMHUIISX i71e BUMIpPIOBAaHHS Yacy (B poKax, MIiCAISX 1 T. iH.).

Ha puc. 2-3 mpencrasneno quHamiky iHaekcis Y, K i L (me 3a TOUKY BimJIiKy
B3sT0 1990 p.) Ta iX TeMiB Oy, Ok 10 .

Curyartis, IpencTaBicHa Ha PUC. 2 MMPAKTHYHO IMOBTOPIOE CHUTYaIlilo puc. 1,
ne Tpadik 6a3uCHOTO iHACKCY Y posramoBaHuil HIbk4Ye K i L, 0 03Ha4ae HEMOXK-
JUBICTH OOy I0BU JIiHIHHO-01HOPiHOT BD yripogosxk nepioxy 1990-2005 pp.
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IDicepeno: po3paxoBaHo aBTOpoM 3a nanumu epxkxomcraty 3a 1990-2005 pp.

Binpir iHpopmMaTuBHEM € Tpadik TUHAMIKK MPUPOCTIB iHAEKCIB (puc. 3), Ha
SKOMY MO>KHA BHIIUIUTH TPH TEPIOAH, IO XapaKTEPU3YIOTh Pi3HY MOBEAIHKY BHUXi-
THUX JaHWX, TOOTO imeHTH(IKyBaTH MOBOPOTHI TOUKHM (Mexi mepioais). Ilepion
1990-1997 pp., 1e JiHis TEMITIB BUITYCKY Oy 3HAXOIUTHCS HIDKYC TEMITB (POHIIB Ta
mpaii Ox i 0; 03Ha4ae, IO (aKTOPU BHKOPUCTOBYIOTHCS HEE(PEKTHUBHO. Y I[LOMY
BUIAaJKy CUTYallil0 4acTO TOSICHIOIOTH y TepMiHaX HU3BKOI Bijjaui BiJ MaciuTaly
(y <1) abo "Bix’emuoro" texnigHoro mporpecy (p < 1).

Ha gacoBomy mepiomi 2000-2005 pp. TeMn BUITYCKY Oy BUIIE TeMIIiB (DOHIIB
Ta npami Ok 19;. Lle o3Havae, mo QyHKmis, sika HoB’s3ye dy i3 dx 16, He Moke OyTH
($yHKLi€IO ycepeTHEHHS Tak, SK He Moxe OyTH 1 (QyHKmis, mo moequye ¥ 3 K i L.
Taka crmijgpHAa AMHAMIKa PO3TIIHYTHX YacOBUX DSIIB MOXKE OyTH OINMHMCaHA JIMIIE
B®, mo Mae ctymins ogHOpigHOCTI ¥ > 1, abo B®, sixa BpaxoBye, okpim K i L, mie
sKich (aKToOpH, SIKi IPUBOIATH 0 BHUIIEPEIHKAIOYOT0 3POCTAHHS BUILYCKY, MOpiB-
HSTHO 13 3pocTaHHsiM QaktopiB K i L. Skmo Bknan takux (GakTopiB onucatu MyJiib-
TUILTIKATHBHUM diieHoM e’y miniitHo-onHopimHii dyskuil ¥ =e”' F (K,L), To0
OIlIHKA p Ma€e OyTH MO3UTHUBHOK. Y TaKOMY BHUIAJKY TOBOPSTH MPO ICHYBAaHHS IIO-
3UTHUBHOTO "3aNWMIKY" B TOMY PO3yMiHHI, 110 (pakTopu K i L HE TIOBHICTIO OMHUCY-
I0Th TMHAMIKY BHUITyCKY Y.

Kpim Toro, Ha puc. 3 BUAHO, 10 JUHAMIKA Oy MIOMITHO BUPI3HAETHCA Oib-
IIOK0 PYXJIMBICTIO, HIX JWHaMiKa Ox 1 0;. Lle o3Hauae, mo auHamika 0y HE MOXKe
ToyHO (0€3 3HAYHOTO 3aJUINKy) OyTH onrcaHa (DYHKIE ycepeaHeHHS Ok 1 Op,
OCKUIBKH 4acOBUH psAJ Oy MICTUTh BHCOKOYACTOTHI CKJIAJOBI MTWHAMIKH, TOMI SIK
JUTSL psAJTiB Ok 10, Taki ckiaioBi He XapakTepHi. lle o3Havae, mo cnpoba moOypoBu
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BHPOOHNYO1 QYHKITIT 3 HE3AMIHHIMH TTapaMeTpaMH ISl YChOT'O YaCOBOTO IHTEPBAITY

060B’I3K0BO IPU3BE/IE 0 BUCOKOT ABTOKOPEJISIIIT 3a/IHIIKiB" .

Eran mapamerpusanii BupoOHWYOi (miHiIHHO-omHOpigHOT Tuny Ko6b6a—
Hyrnaca) ¢yHKIii ekoHOMiKM YKpaiHu Ha 4acoBoMmy iHTepBasi 1990-2006 pp.
MITBEPANB PE3yJIbTaTH IMONEPEIHLOTO aHami3y. B cepemoBHIN CTaTUCTHIHOTO
nakety EViews Oyno OTpUMaHO Take PiBHSIHHS:

LY =2,522853708x LL+2,121233168x LK—17,19215641;

(3,101527) (1,912811) (~2,091136) (4)
R® =0,412247, DW =0,292139,

ne LY, LL, LK — HOpMaIi3oBaHi 3HaueHHs JIOTapu(MiB 3MiHHUX, BiIIOBiHO, Ba-
JIOBOTO BHYTPIIIHBOTO MPOAYKTY, KUIBKOCTI 3aHHITHX Ta OCHOBHHX 3ac00iB (IaHi
Hepxromcratuctukn). CTaTUCTHYHI XapaKTEPUCTHKHU PIBHSIHBb KOE(IIIEHTIB JeTe-
pminamii R?, Japbina—Yorcona DW Ta ¢-Statistic (y myXkKax Mix 3HAYCHHSIMH
3MIHHHX) — BiZJOOpaaroTh HE3aJOBUTbHI XapaKTePUCTUKH MOOYyI0BaHOI (pyHKIIIT,
10 CBIJYUTH TIPO HEMOXJIMBICTH i1 3aCTOCYBaHHS.

VY nijioMy pe3yJbTaTH €Taiy MOoNepeIHboro aHamizy (rpagikiB 0a3uCHUX iH-
nekciB Y, K1 L ta iX TeMmiB Jy, 0x 10, ), @ TaKOX pO3paxyHOK KUTbKICHUX 3HAYEHB
napamerpiB B® Ha OCHOBI cHCTEeMaTH30BaHUX CTATHCTHYHHUX JaHHUX 3a JIOIIOMO-
TOI0 PEerpeciiiHoro aHaji3y JO3BOJISIOTH CTBEPIKYBAaTH MPO HEMOXIIHUBICTH 3aCTO-
CyBaHHSI JIiHIHHO-OAHOPiAHOT BUpoOHU4oi ¢yHkuii Ty Ko6ba—/yrnaca (3 Tpa-
muridanMu paktopamu K i L) murst onmucy yKpaiHCBKOI MepeXiHOT eKOHOMIKH Ha
BCHOMY PO3TIITHYTOMY iHTEPBAJIi.

Bigmitumo, mo Te, mo Tpaauniiinuii Habip ¢akropiB y B He naB pesyib-
TaTIB, HE € YUMOChH CHCIU(IYHUM, OCOOTUBUM, MPUTAMAHHUM Jnie YkpaiHi. Jlo
AHAJIOTIYHUX PE3yJIbTATiB MPUUIIIN TAKOX 1 POCIHCHKI €KCTIepTH, 110 HaMaraaucs
noOyayBaTH BUpOOHMYY (QyHKIiO 118 ekoHoMiku Pocii. Jlocmimkyoun nepexin-
HUI eTan po3BUTKY POCIHCHKOT €KOHOMiKH, BOHHM MPUHILIM A0 BUCHOBKY, IO, Ha
BiIMIHY BiJ PaJsIHCHKOrO IMepiony, KOMU QOoHAM OyIM MBUAKO 3pOCTAIOYMM (hak-
TopoM (iX AMHAMiKa 3HAYHOIO MipOI0 BH3HAYaIach aKTHBHHM PETYJIOBaHHSAM i1HBe-
CTHUIIIHOI TONITHKM), a TWHAMIKa Tpalli Oyna "KoHCepBaTUBHOIO" (OCKIIBKHA BHU-
3Havajacs aemMorpadiyHuMu mporecamu, mo Oyau iHepLifHuMM), y LiToMy 0co0-
JMBY 3HAYMMICTh HaOyBaia MiATPUMKa Ha BUCOKOMY PiBHi caMe eaCTUYHOCTI BHU-
MycKy 3a OHIaMH, IO JIaBAJI0 MOKIIMBICTh BILTHBY Ha Horo quHamiky. Ta 3 moya-
TKOM TpaHc(hopMallii eKOHOMIKH CHTYaIlis 3MiHIIACS — SIK Ha (a3i CrlaJaHHHS, TaK

3 Sk 3a3HAYAIOTH EKCIIEPTH, € AEKiIbKA MiAXOMIB JO BUPILICHHS JAHOI IPOGIEMH: Y MEpIIOMY BHIIA/-
Ky OiNbII BHCOKA BOJATHJIBHICTh TEMIIB BHUITYCKY MOSICHIOETHCS 3MiHAMH MapaMeTpiB BHPOOHHYOT
¢yHKLIii y 9aci, a 0TKe i BUXOOOM € MoOyJoBa Ta aHaji3 KOpoTKocTpokoBoi B®. [lpyruit miaxin
MOB’SI3y€ThCA 13 KOHCTPYIOBaHHIM JTOBTOCTPOKOBOi B®, mapamerpu skoi € HE3MIHHHMH YIIPOIOBK
TPUBAJIOTO IIEPiOy Yacy, a BUCOKOYACTOTHI CKJIAJ0BI TEMIIIB BUITyCKY MICTATBCS Y CKIIAMl 3aIMIIKY,
III0 HE TTOSICHIOETHCS TUHAMIKOIO BifiOpanux ¢axropiB BupoOHHITBA K Ta L, a TOMy BUMAararTh 3Mi-
CTOBHOI iHTeprpeTanii. O0uIBa MiIX0IU HE MPOTHPIYATh OJUH OJHOMY, X04a i y pe3yabTaTi OyayTh
OoTpuMaHi pi3Hi BUpoOHMYi (HYHKIT (KOPOTKOCTPOKOBA Ta TOBrOCTpokoBa BD, ski HEe MarOTh CIiBMa-
natH) [auB. 2].
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1 Ha erarri 3pocTaHHs (POHIY 1 Tparl JeMOHCTPYBAJIX MOBUIBHY AWMHAMIKY: (OHIN
[oYaT BUKOPHCTOBYBATUCS HE B TOBHIH Mipi. KpiM TOTO, 3 MOCHIIEHHSIM BILTUBY
YUHHUKIB TONHUTY Ha TUHAMIKY BHITYCKY, poib (OHAIB 3MeHImnacs. To0To, sk
MIPUITYCKAIOTh POCIHCHKI BUEHI, 1€ €, MOXJIHMBO, NPUKIaA (SHOMEHY BHXOIYy 3a
MEX1 eKOHOMITHOI 00J1acTi [1uB. 2].

Crpo0boro BpaxyBaTu He BCi (JOH/IH, a Ty IX YaCTHHY, 110 PeaJbHO BHKOPHC-
TOBYETBCS, € MAXi, SKUid 0a3yeThCS HA MOJICIIOBAHHI PiBHS 3aBaHTaKCHOCTI BH-
pOOHUYMX MOTYXHOCTEH. 30Kpema, i YKpaiHChKOI €KOHOMIKM TakWi Miaxix Oy-
7o peamizoBano M.CkpumandeHko [9]. BupoOundy ¢dyHKIO, MOOYyI0BaHy IS
[Monbuii, po3MWKPUB LUIAXOM BKIIOYEHHS KOedillieHTa BUKOPUCTAHHS BUPOOHUYNX
(hakropiB npodecop B.Bensde. B anamiTuuHI JOCTIKEHHS MOJIBCHKOT €KOHOMIKH
BBOJISITHCS JIBA TMIOKa3HUKU — KOE(IIIEHTH BUKOPUCTAHHS POOOUINX 3MiH 1 poO0OIOTO
gacy [10]. IIpore neit miaxig mMae 6araro ciaOKux Micupb (BiJICYTHICTh CTATHCTHKH,
30KpeMa), 10 00MeXye Horo BUKOPHCTaHHS, Y TOMY YHMCIi  SIK iHCTpYyMEHTY Mpo-
THO3yBaHHSI.

[MpoBenennii anani3z npakTuku nodyxoBu BD mis kpain nepexigHoro mnepi-
ony (Pocii, Ykpaiuu, binopyci) cBiquuTh, 1110 OCHOBHI (GOHAM W KUJIbKICTh 3aiHs-
THX B €KOHOMIIII HE ONMMCYIOTHh Hi TpaHcHOpMaIiHHOTO cramy, Hi MiTHoMy €KOHO-
MiKH, TOMY ITOJaJbIIi CIPOOY KOHCTPYIOBaHHs (JIiHIHHO-0qHOpiAHOT THIy Ko6ba—
Hyrmnaca) B® i3 num HabopoM (GakToOpiB HE MA€E CEHCY.

Ha mpaxTuni s noOyIoBu afiekBaTHOI peanbHid cutyanii BO imyTh pis-
HAMH TUISIXaMH, HAlIPUKIIad, Yepe3 YCKIaaHeHHS crenudikarii, 3aMiHy IMOKa3HIKa
BBII inmekcoM mpoMHCIOBOTO BUIYCKY, a00 BBEIEHHS JOJaTKOBUX (DakTOpiB 3
METOO JIKBIJAIli]l 3QJIHIIKY.

[Migka3ky 11070 BUXOAY i3 CHUTYyaIlii Jal0Th PE3yJIbTATH MONEPEIHHOIO aHa-
i3y, SKi BKa3yIOTh Ha T€, IO IS ONHCY YKPaTHChKOI EKOHOMIKH He BHCTadae (ak-
TOpa, KUK O MaB BU3HAuYalbHHUN BIUTUB Ha nuHamiky BBII. Takwuii mokasHuk mo-
BUHECH MaTH TaKi XapaKTEPUCTHKH: Ha eTall CliaJaHHs HOro IuHaMika Mae OyTH
Oinpn HU3BKOIO, HiX BBII, 1 HaBmaku, Ha eTami 3pOCTaHHS — AEMOHCTPYBAaTH BH-
nepepKadi TEMIH; KPiM TOTO, Ma€ OYyTH B HasSBHOCTI CTATUCTUYHHNA PsA 3a JO-
CTaTHBO TPUBAIMHN MEPiof, 1 el GakTop MOKe PO3TIAAATHCH K iIHCTPYMEHT 3 TO-
4yKM 30py Teopii ynpasminHs. [Ipaktuka mocmimxenHs B® mokasana, mo Takum
(hakTOopoM B yMOBax IMepexiHOI eKOHOMIKH MOXYTh BUCTyNaTH iHBECTHIIi. Y Ta-
KOMY BUNAJKy BHPOOHWYA QYHKIiA OyAe 3MIlIaHOI0, OCKIIBKH BPaXxOBYBaTUME SK
oIuH 3 (aKTOpiB — MpaLio (3MiHHY THILy 3amacy), a K ApyTruil — iHBecTHLii (3MiH-
Hy TUIy TIO0TOKY). (IHBecTHIIiT K QaKTOp € MPUPICHIM 3a CBOEIO CYTTIO, 0O BU3HA-
YaroTh MPHUPICT KamiTaTy HapiBHI 3 HOro BUOYTTSAM).

Jl1s1 IepeBipkr MOYKITMBOCTI OTIHCY YKPAaiHCHKOI €KOHOMIKH (DYHKITIE€I0 THUITY
Y=f({NVOK, L, t) npoBeaemMo croyaTKy aHaii3 rpagikis (puc. 4-5), ne npeacra-
BJICHO JIMHAMIKY IHJICKCIB MOKa3HWKIB: peasibHOro BBII, kimbkoCTi 3aliHATHUX B

€KOHOMIIIi, IHBECTHUIlIf B OCHOBHHI KaIliTaJI B peaTbHOMY BHpPa3i.
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Licepeno: po3paxoBaHo aBTOpoM 3a n1aHuMu Jlepakkomeraty 3a 1990-2005 pp.

Orxe, Mu OaunmMo, 10 rpadik 0a3MCHOrO IHAEKCY Y PO3TaIIoOBaHWUN MiX
rpadikamu ingexcis INVOK Ta L, aHaJIOTi4HOIO € CUTYyaLis 1 A7 TeMIiB Ha rpadi-
Ky JUHAMIKH Oy, Ovpok 10, . Taka criibHa qUHAMIKA YaCOBUX PSAIIB, IO PO3TIISIA-
IOThCS, HE CYNEpPEUUTh MOXIHUBOCTI ii OMUCY JHIHHO-OJHOPITHOIO BHPOOHMUOIO
(dhyHKIII€ETO.

VY pesynbrarti omiHOBaHHA MapaMeTpiB JiHiHOT popmu B Kob6a—/[yriaca
3a JIOTIOMOTOK CTaTHUCTUYHOTO TakeTy FEViews Ha 4yacoBoMy mpoMikky 1990—
2006 pp. OyJI0 OTpUMAHO TaKe PIBHIHHS:

LY =0,5042421x LINVOK +0,5817748164x LL —0,4165174121;

(19,79692) (4,640919) (~0,780507) (5)
R’ = 0,974431, DW =1,572789,
3a sikoro B® Mo)kHA PECTaBUTH Y BUJISIL:

Y = A INVOK " L. (6)
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OjHaK, HE3Ba)KAIOYM HA XOPOII CTATHCTHYHI XxapakrepucTuku (R* DW,
t-Statistic) piBHSHHSA (5) HE MOXe OyTH BUKOPUCTAHO AJIsl PO3KIaJaHHS 3pOCTAHHS
YKpaiHChKOi €KOHOMIKM Ha KOMIIOHEHTHU Ta OUiHKK TFP, OCKITbKU HE BUKOHYIOTh-
cs1 HeoOXiTHI YMOBH: MIPO CTAIIOHAPHICTH 3MIHHUX Ha JOCIIKYBaHOMY TEpiofi Ta
TIPUITYIIIEHHS MO0 TMOCTIMHOI Bixmadi Bix MacmTady. Tak, 3Hauenus ADF-cTaTuc-
TUK 3MIHHAX MEHII 332 MOJIYJIeM BiJl KPUTHYHUX 3HadeHb misi 1-5-10% piBHIB
3HAYMMOCTI, a OT)KE, PSAAM € HecTalioHapHUMH (Tabu. 1) i ToMy ISt IepeBipKH To-
ro, 9u € piBHAHHA (5) XMOHOIO perpeciero MoTpiOHO MPOBECTH TECTYBAaHHS Ha Ha-
SIBHICTB JJOBT'OCTPOKOBOTO 3B’ 513Ky MK 3MiHHAMH.

Tabnuys 1
Pe3yabTaTu nepeBipku cTAIOHAPHOCTI YaCOBUX PSAAIB 3MiHHUX
Ha yacoBoMmy npomizkky 1990-2006 pp.

. Kputnune 3HayeHHsT
3minHa ADF-craTucTnka % 5% 10%
LY -2,522575 -3,9635 -3,0818 -2,6829
LINVOK -1,993377 -3,9635 -3,0818 -2,6829
LL -1,422452 -3,9635 -3,0818 -2,6829

limore3a mpo MOCTiHHY BiAgady Bix MacmTaly Ha yCbOMY 4acOBOMY IPO-
MiKKY 1990-2006 pp. TakoX BiIXWISETbCS, OCKIIBKH OIIHKH Koe(illieHTiB
a+p>1(0,50+0,58 > 1), mo CBITYUTH MPO 3pOCTAOYY Bimmady Bia MacmTaly.
TectyBaHH: X Ha KOpoTKoMy iHTepBaii 19962006 pp. cBiTUNWTH HA KOPUCTH Clia-
JTHOT BiJyiayi, OCKiabKU o + < 1:

LY =0,436461x LINVOK +0,188646x LL +1,543280;

(40,55547) (2,937644) (5,111652) 7)
R* =0,974431, DW =1,572789.

Bapro migkpecnuTy, 1o rnepeBipka Ha piBHICTh OJUHHIIL CyMU KOSQIli€HTIB
o+ [ € HaA3BHYAHHO BAXKIUBAM KPOKOM TOOYIOBHM HEOKIACHYHOI MOJIENi 3poc-
TaHHS 1 BUCHOBKIB MO0 HOTO (haKTOPIB Ta BKJIAAY CYKYITHOI IPOIyKTUBHOCTI (a-
KTOpiB BUpOOHUITBA TFP, apke SKIO MPUITYHICHHS MIOA0 MOCTIHHOI Bigaaui Bif
Mmaciitady B® He BiAmoBigae niiCHOCTI, TO BUCHOBKH PO BEJIMYHMHH i1 KoeilieH-
TiB MOXYTh OYTH ITOCTABJICHI i CYMHIB. Sk IpUKIIag MOKHA 3rajlaTy JOCIiHKECH-
HSI KOMIIOHEHT 3pOCTaHHs, 1m0 Oyio 3podieHo mist [onsmi y poboti e bpoeka ta
Koena [11]. [Ipunymienss momo nocTiHOI Biamavi Bij Macimtaby He OyJo mporte-
CTOBaHO, 1 3p00JICHO BUCHOBOK, 1[0 OCHOBHH BKJIJl Y BUCOKI TEMITH 3pOCTaHHS Yy
1990-x pp. HaNEXUTHh CYKYNHIA MPOIXYKTUBHOCTI (akTopiB BHpoOHHUITBA. OmHAK
1HIII BYEHI JTIOBEIH, IO JUIsi BUPOOHWYOI (YHKIIIT OJHCHKOI eKOHOMIKH XapaKTep-
Ha 3pocraioya Bimgaya Big Macmrta®y. 3okpema, OiTOpYCHKHE JOCTiAHUK
A.YyOpuk nokasas, 110 eKOHOMiuHe 3pocTaHHs y [1onblli He MoXke OyTH MOSICHEHO
TFP, OCHOBHHMI BKJIaJl B TEMITH POCTY TEPEXiTHOI MOIHCHKOI €KOHOMIKH BHECIIO
HarpoMajpkeHHs Kamitany [12]. Omxke, 6e3 TecTyBaHHA CyMHU Koe(illieHTIB Ha piB-

115



@ Ilymcoxa C.C.

HICTh OJMHHWINI € BHCOKOIO WMOBIPHICTH HEMPABMIHBHUX BHCHOBKIB ITIOJI0 YaCTOK

(hakTOpiB BUPOOHUIITBA.

BigmiTuMmo, 110 Ha MPaKTHLI MEPEeBipKy MPHITYLIEHHS IOI0 MOCTiMHOI Bix-
Jadi Bi MacmTady HalgacTile MpoBOSATS 13 PIBHSIHHS THITY:

Iny=InAd+alnk, (8)
ne y=Y/L,k=K/L, to6to posrusnaerscs ¢yukiis y = f(k) cepennboi
HPOLYKTUBHOCTI BiJl cepeAHboi (HOHI0030pPOEHOCTI. Y TakOMy BHIIAJKY aHali3y-
€ThCSI CIIBBITHOIIICHHS KaIliTaJl/BUITYCK, 1 SIKIIO HOTO JUHAMIKA JEMOHCTPYE 3pOC-
TaHHA, TO MOXHA TECTYBaTH TIMOTE3y PO MOCTiiHY Biagady Bix Macmraly.

Ha puc. 6 mpencraBmeHa auHaMiKa CITIBBITHOIICHHS KaIliTaJI/BHUIYCK B
VYkpaini Ha mpomikky 1990-2006 pp. (po3puB MoKa3aHO 3 METOIO BioOpaskeHHs
3MIiHH METOAMKH pO3paxyHKy mokas3HukiB). CriBBigHomeHnss K /Y 3HmkyeTbes
YIPOIOBK IEBHOTO Yacy, IO CBIIYHUTH PO BHCOKY HMOBIPHICTH 3pOCTAIOU0i Bij-
nadi Big macmrady BO.
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Puc. 6. lnnamika cHiBBiTHOIIEHHS KANITAJ/BHIIyCK B YKpaiHi

Licepeno: po3paxoBaHo aBTOpoM 3a n1aHuMu Jlepskkomcraty 3a 1990-2006 pp.

Cratuctnuna omiaka B® mrs Yipaiam tamy (8) Ha mpoMikky 1996-—
2006 pp. miATBEpIKYE NaHe MPUITYIIESHHS, OCKITIBKHU OIliHKa KoeilieHTa o 3HAYHO
OlIbllIe OUHULI:

Iny =—-24,45328944+3,125919336x In k;

(10,27869) (14,12392) 9)
R* =0,956831, DWW =1,344061.

OpHak iHIII JOCTIJKEHHS Bifgadi BiJl MacIiTaOy CTaBISAThH MiJ CYMHIB e
pe3yabTaT. 30Kpema, cTaTUCTHYHA olliHka B mis Ykpainu tumny (8) Ha MpoMixKKy
19962006 pp. i3 BUKOPUCTAHHSAM 3MiHHOI HE KamiTary (OCHOBHHUX 3ac00iB), a iH-
BECTHIIiHl 1a€e OIiHKY KoedilieHTa o MEHIIIe OAUHUII (TOOTO MOXKJIMBI BapiaHTH K
CHaJHoOI TaK i MOCTIHHOT Bijiayi Bij MacTady):
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Iny =0,6847055757+0,8130471708x In k1;

(1,377233) (17,06001) (10)
R* =0,966672, DW =0,666316,
ne y=Y/L,kl1=INVOK/L.

Crtin 3a3Ha9MTH, 0 TIepeBipka crenudikartii piasaas (10), a came RESET-
TECT, CBITYUTH PO Te, 110 MOJENb Mae OyTH crienn(ikoBaHa SK HENiHIiHA, a TOMY
BHCHOBKH 110 Hill € HCKOPEKTHUMH.

Sxmo modynysatu BO tuny (8), BAKOPUCTOBYIOUH SIK 3MiHHI BHITYCK Ta Ba-
JIOBE HarpoMaKeHHsI OCHOBHOTO Karitany (i3 CHP) y mopiBHSIHEX IiHaxX momnepe-
JTHBOTO POKY, TO OTPUMAEMO:

Invipr =2,560597496+ 0,9831735354x In k2;

(12,79631) (35,94192) (11)
R? =0,993845, DW =1,363714,

ne vipr =VIPUSKR/L,k2=VNOKR/L — Bunyck Ta BaJoBe HArPOMAKEHHS

OCHOBHOTO KamiTally Ha OJTHOTO 3aifHATOrO y TMOPIBHSHUX IIHAX MOMEPEIHHOTO

POKYy.

XapakTepUCTHKHA MOJENTI Cepell MPEACTaBICHUX BHUINC HAWKpaIli: BiACYTHS
ABTOKOPEJIALiS] TIEPIIOro Ta JPYroro MOPsIKiB, BIICYTHS aBTOperpeciiiHa yMOBHA
reTePOCKEIaCTHYHICTh, MOJICIIb MA€ JIIHIWHY CreIU(IiKaIlilo.

AHaJi3 TMHAMIKU CIIBBIIHOIIECHD "BajOBe HarpoMaKeHHs/BUIYCK" y (ak-
TAYHUX I[IHAX Ta Y MOPIBHIHUX IIiHAX IOMEPEIHROTO POKY B YKpaiHi 3a 1996—
2006 pp. (puc. 7) Bka3ye Ha iCHyBaHHS JBOX IIE€PiOJIiB 3 Pi3HOIO Bimgadero Bif Ma-
cmrady: 19962002 pp. — 3pocratouoro Ta 2002—2006 pp. — cragHO0 ab0 MOCTik-
HOIO, OCKUIBKM OLHKM KoediuieHTiB o piBHAHHA (11) Ha nMx mepionax, BiAMOBiA-
HO, TOpiBHIOOTE 1,1 Ta 0,8.
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Puc. 7. IlmHamika ciiBBiTHOIIIEHHSI BaJIOBe HATPOMAI KEeHHA/BHITY CK
B YKpaiHi

Licepeno: 3a po3paxyHKaMH aBTOPA.
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OTxe, TUTaHHS IIOAO Bimmadi Bif mMacmrTaly, sk OyJIo IMOKa3aHO BHIIE, 3a-

JISKUTH Bifl MPAaBUIIBHOCTI crienudikarii BupoOHm4oi GpyHKIii, BUOOPY hakTopiB Ta
nepioy TecTyBaHHS

Hageneni npuknaau nodynosu BO nns Ykpainu nokasyroTh, 10 HEOAHOPI-
JTHICTBH TTPOTIKAHHSI MaKPOCKOHOMIYHHUX TIPOIIECIB B MEPEX1THIA €KOHOMIIII BITUBAE
Ha TEXHIKY aHalli3y eKOHOMIYHOI TWHAMIKH, 1, IK HACIIIOK, HASSBHOCTI Pi3HUX IIe-
piofiB pO3BUTKY, ICHY€ 3HaUHA 3aJIS)KHICTh OTPUMaHKUX OLIHOK nmapamerpis BD Big
3aanoro MacmrTady dacy. ExcriepTa HaroJomyoTh, MO iCTOTHA 3aJIEKHICTh OIIi-
HOK mapameTpiB BD Big macmTaly yacy mMae OyTv BpaxoBaHa IPH BHKOPHCTaHHI
B® sk iHcTpyMeHTa MpOrHo3yBaHHs. | OPH30HT MPOTHO3Y Ma€ y3roJLKyBaTHUCS 3
MaciTaboOM YacOBOTO MPOMDKKY SIKOMY BiJNOBiAalOTh OLIHKH mapaMeTpiB. s
KOPOTKOCTPOKOBOT'O TPOTHO3YBaHHS Moxke OyTH BHKOpucTana B®d, omineHa Ha
OCTaHHBOMY BHJIGHOMY Iepiofi, Al OUTBII JOBrOCTPOKOBOTO IMPOTHO3YBaHHS
ciig BukopuctoByBaTH B®, imeHtn¢ikoBany Ha iHTepBasi OLIBIIOI TPHUBANOCTI
[muB. 2].

3 METOI OTpHMAaHHsS MpPaBUJIBHO crenudikoBaHOi BUpoOHMUOT (QyHKIIT
cnpobyemo modynyBatu BD y nepmmx norapudmivanx pisHunsx. Jns uporo Ha-
BEIEMO aJITOPHUTM OIiHIOBaHHS B® y piBHSX, KU 9acTO BUKOPUCTOBYETHCS ITiJT
yac moOyA0BU TakuX (QYHKIIN Ui KpaiH 3 mepexifHow ekoHoMikoro [12]. Iepm
3a Bce, BapTO MiJIKPECIINTH, 110 OLIHIOBaHHS BUPOOHMWYO1 (QYHKILIT y PiBHSX € mpa-
BOMIPHHM Y JIBOX BUTIAJIKaX:

1) Bumyck, mpard i kamiTan (iHBeCTHINII) € cTamioHapHUMH (abo crarioHap-
HHMH HaBKOJIO TPEH/y) 3MIHHUMH. SIKIIO 1€ HE TaK, TO:

2) MiX 3MIHHUMH Ma€ iCHyBaTu JOBIOCTPOKOBHI 3B’ 30K (B iHIIOMY BHIIa-
JIKY 3QJICXKHICTh 0y/1e XUOHOIO PErpeciero).

Jlns TecTyBaHHS TINOTE3W TMPO ICHYBAaHHS JOBTOCTPOKOBOTO 3B’S3KY MiX
3MiHHUME B® MokHa ckopHcTaTHCh OOYMOBICHOO MOJICIUIIO, SIKa Oyae MaTH BH-
TSN

AY, =A+ylnY,  +plnkK, +nnL,_, +

k k k (12)
+ ZO)I'AK—I' + ZaiAKt—i + ZBiALt—i + 8t 4

i=1 i=0 i=0
ne AY =Y, =Y ;4 —xoucranta; InY _,InK, ,InL |, — narypanbhi norapud-

MU PiBHIB BifNOBIgHUX 3MiHHUX i3 jdarom 1; AY ,,AK, |, AL |, — moscHioooui

t-1°
3MiHHI; €, — 3aJIMIIKU pErpecii; v, W, 1, ®, a, B — KoedilieHTH perpecii.
SIkmio micnst ckopodeHHs: Moxeni koediuieHt y mpu 3minuiit InY | Gyne

3HAYYIIAM Ta 3 Bil’€MHHM 3HAKOM, II¢ O3HAYATHME HAasSBHICTH JOBTOCTPOKOBOTO
3B’sI3Ky Mix 3MiHHUMHY Y, L Ta K.

s Toro, mo0 mepeiiTi Bijg 0OyMOBIICGHOI MOJIENI JO OLIHKH BUPOOHHYOL
(GyHKIIT 32 TOIOMOTOIO PIBHSHHS Yy PIBHAX (TMEPIINX JOrapH@MIiYHUX Pi3HUIIX),
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MOTPiOHO BKJIIOYUTH B HHOTO MEXaHi3M KOpHUTyBaHHsS piBHOBaru (equilibrium cor-
rection mechanism, ECM). [lnsa BuzHauenns ECM xoedinientn 4, W, 1, © i3 pis-
HSIHHS 00YMOBJICHOT MOZIEJ1 HOPMaJIi3yloThCs Ha Y, TOOTO:

ECM =A/y+y/InY+p/yInK+n/yInL. (13)

Lle#t BEKTOp OMHCY€ MEXaHI3M BiHOBJICHHS PIBHOBArd, SKIIO BUITYCK Bia-
XUIISIETHCS BT PIBHOBAYKHOI TPAEKTOPII.

PiBHsiHHA BUpoOHNYO0T QyHKIIT (IKUM MOKHA KOPUCTYBATHUCS ISl OLIIHKH
KOMIIOHEHT pOCTy) Oyl MaTH BUTIISA:

k k k
AY, =X oAY, ,+Y ,AK, ,+Y.BAL_,+ECM,  +¢,. (14)
i=1 i=0 i=0

Jns nobymosu BD y piBHAX i onucy yKpaiHChKOI €KOHOMIKH 3p0OOHMO
JeKiNIbKa 3ayBaKEeHb:

no-nepute, MU He OyJieMo BKIIIOYATH y po3risiy dakrop kamitany (K), ocki-
JBKH, K OyJI0 MTOKa3aHO BWINE, AWHAMIKa 3MiH OCHOBHHX 3ac00iB He BimoOpakae
peanbHOI CUTYyallii PO3BUTKY €KOHOMIKH TpaHC(HOPMAIIITHOTO Tepiony;

no-opyee, 3aMiCTh 3MiHHO1 KamliTally MU PO3TJISTHEMO 3MiHHY iHBECTHLIH B
OCHOBHUH Kammitan (BUKOPUCTAEMO CTATHCTHYHHI PsiJi BAJIOBOTO HATPOMaKEHHS B
OCHOBHHH KamiTan 3a nannmu Crucremu Hamionansaux paxyHkiB VNOK);

no-mpeme, BPaxOBYIOUH Pe3yJbTaTH €Tally MONEPEIHbOIO aHai3y LIOA0
XPOHOJIOTIT PO3BUTKY I MOBOPOTHHUX TOUOK, a TAKOXK 3MiHYy METOJOJIOTIi po3paxyH-
KiB CTaTHCTUYHHUX J[AHWX, PIBHAHHS OyJIeMO OIHIOBaTH Ha TPOMiXKKY 1996—
2006 pp.;

no-vemeepme, NoOya0Ba PiBHAHD Oy7e MPOBOMUTHCS ISl 3MIHHOI BHITYCKY
B puHKOBUX miHax (VIPUSK) 3a nannmu Cuctemu HarioHampHUX paxyHKIB.

s BU3HAYCHHS MOPSIKY 1HTETPOBAHOCTI 3MIHHUX CKOPHCTAaEMOCS PO3IIHU-
peanM TectoM Jliki—Dynepa (ADF-TecT), SIKMU TOKa3aB, 10 MEPII Pi3HUIN BCIX
BimiOpaHUX 3MIHHHX € cTarioHapHuMH (Tabi. 2). Buxoasan 3 1010, IS MOAaTb-
LIOT0 aHamizy pobumo npunyuieHHs, mo 3MiHHl LVIPUSK, LVNOK, LL inrterpo-
BaHi 3 mopsaKoMm 1.

Tabnuys 2
ADF-TecT 14151 HepIMX JOrapu(pPMiYyHUX Pi3HUIb 3MiHHUX
y 4acoBoMy npomizkky 1995-2006 pp.

3minHa ADF-craTucTuKa 5% kpurine Crnenudikanis
3HAYeHHs
D _LVIPUSK -2,302905 -1,9725 mar = 1
D LVNOK -2,781579 -1,9725 jar =1
D LL -1,999291 -1,9725 jar =1

AHalnizyloun HasBHICTH IOBTOCTPOKOBOTO 3B’SI3Ky Ha OCHOBI 0OYMOBIIEHOT
Mmozeni Mix 3minauME LVIPUSK, LVNOK, LL, uepe3 HeBeNUKy KiJbKIiCTh CIIOCTE-
peXeHb P MOOYI0B1 MOIeNi, OyJI0 B3STO JOBXKWHY Jiara piBHY OAMHUII (ITPH JIO-
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rapugmax piBHIB 3MIHHHX), a TAKOK BKJIIFOUCHO KOHCTAHTY. Pe3ynbTyioue piBHSIH-

Hs1 perpecii s o0yMoBiieHoi Mozeni Buay (12) Mae Takuit BUTIISII:

D _LVIPUSK = 035 xD _LVNOK + 0,04 xD LL—

(3,217753) (0,191219)

— 0,26 xLVIPUSK(-1)+ 0,18 xLVNOK (-1)—-

(-0,880190) (0,806798) (15)
- 0,42 xLL(-1)+ 2,37 ;
(-2,615104) (3,984703)

R? =0,956657, DW = 2,686009.

Koedimienr npu 3miarii LVIPUSK,. ; Mae TipaBUIBHHUHN 3HaK (-), TOOTO MiX
3MIHHHUMH ICHY€E JIOBrOCTPOKOBHI 3B’SI30K. BEKTOp KOPHTyBaHHS PiBHOBAru mpe/-
CTaBJICHUH Ha PUC. § 1 OMUCYETHCS PiBHIHHAM:

ECM = LVIPUSK(-1)-0,70x LVNOK (-1)+1,62x LL(—1)—9,24. (16)

Januit psan e cramionapauM (4ADF-ctatuctuka nopisaioe -1,680689, 3nauy-
ma Ha 10%-My piBHi).
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Puc. 8. Mexanism kopuryBanHs piHosaru ECM

Loicepeno: 3a po3paxyHKaMH aBTOPA.

Onianvo B®, BrimroumBIIM B HEl MEXaHi3M KOPUTYBAaHHS PIBHOBArd, Ta

OTpUMAEMO:
D LVIPUSK = 044 xD _LVNOK —
(8,050147)
— 0,07 xD LL— 021 xECM(-1); (17)
(~0,493819) (~4,393650)

R? =0,924352, DW =1,412532.

XapakTepUCTUKA OTPUMAHOTO PIBHSHHS: BIACYTHSI aBTOKopemsauis 1-2 mo-
PAAKIB, BIACYTHS aBTOperpeciiiHa yMOBHA I'eTepOCKEeIaCTHYHICTh, MOJIETb Mae€ Jii-
HIHY crierudiKariro.

Y pisastaHi (17) o= 0,44 Ta f =-0,07 € oninkamMu KoedilieHTiB BUPOOHUIOT
¢yHkuii Bugy (2), To0TO € yactkamu (akropiB "iHBecTHHii" Ta "mpaus" BiAmMOBiA-
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HO. OCKIJIBKH OITiIHKA o 3HAYMMO MeHIe 1, aje Outbine 3, To 1e 03Havae, o OCHO-
BHY pOJIb y 3pocTaHHi BUMycKy B 1996-2006 pp. BimirpaBanu iHBeCTHII (BaJloBE
HarpoMaJkeHHs Kamitany). KpiM Toro, sIKIIo iHTepHpeTyBaTH OLIHKY PiBHS o 5K
€JIACTUYHICTh BHUITYCKY 3a 1HBECTHIIISIMH, TO CIiJ BIAMITHTH, II0 B YMOBaX 3poc-
TaHHS TPOAYKTHBHOCTI TpaIli Taka CUTYyallisd 03Ha4a€ HEOOXiMHICTh 3pOCTaHHS HO-
PMU HarpoMaJpKEHHS 1 BiAMOBITHO 3HMKEHHS HOPMU CIOKUBAHHS (HEOOXiTHO BH-
nepeaKaroyue 3poCTaHHsI IHBECTHUITIH).

Sxmo cyma koedinieHTiB o Ta 3 piBHSHHS (17) 3HAYMMO BiPI3HAETHCS BiJ
onuHMUI, TO omiHoBaHHI B® 3 piBHsHHA (11) € HEKOPEKTHUM, OCKIJTBKH MOXE
NPU3BECTH IO HENPaBWJILHUX BHCHOBKIB I[0JI0 YacTOK (pakTOpiB Ta [HKepen iX 3po-
cTaHHA. A oTxe BKknajg TFP y TeMIU 3pOCTaHHS MaroTh PO3paxOBYBATUCh SK 3a-
muku 3 piBHAHHA (17). OTpuMaHi pe3yabTaTy npuBeaeHi y Taom. 3.

Tabruysa 3
Ounjinka CyKynHOI NPOAYKTHBHOCTI (pakTopiB BupooHuurea 7TFP
Pik TFP
1996 -0,004478
1997 -0,014357
1998 -0,016935
1999 0,005131
2000 0,03171
2001 0,020301
2002 -0,006047
2003 -0,019292
2004 0,021277
2005 -0,008219
2006 -0,028518
Cepeone -0,001766

Licepeno: po3paxyHOK aBTOpa 3a MOJEILIIO.

Teopernune TpaktyBaHHS TFP (HETOSCHEHHHA 3alIUINOK) y Pi3HUX aBTOPIB
pi3He, HaifyacTime HOro moB’A3yIOTh i3 HAYKOBO-TEXHIYHUM MpOrpecoM. SKImo 1e
Iporpec y 3HaHHAX 200 MI0Ch MOIOHE, TO, K BinMivae A.UyOpHK, CITij O4iKyBaTH,
mo 7FP mae OyTH TO3MTUBHOIO y JIOBIOCTPOKOBOMY mepiofi. OIHAaK MpakTHKa
niokasye inme. Hanpuknazn, HaBite it CIHA TFP y 1973-1981 pp. Oyna Bix em-
Ho0. 5151 KpaiH 3 mepexigHOoI0 eKOHOMIKOIO Lie, SIK IPaBHiIo, 3BU4aliHe siBuiie. 30-
Kpema, OLT0pyChKi BUEHI, JOCTIIKYIOUM eKOHOMIKY [lonbIi, oTpuMany cepesHi 3a
1981-1999 pp. oniaku TFP 3a pizHuMu BUpoOHWYNMH (pyHKIISIMHU Big minyc 1,2
1o 0,8; mst binopyci oniaku 6ymu 6xu3pkumu 10 0 [aus. 12; 13]. Bin’emni temmu
3pOCTaHHS CYKYNMHOI NPOXYKTUBHOCTI (akTopiB BupoOHHLTBA B [lonbuii Bigmivae
takox npodecop B.Benbde [auB. 10]. Bin yka3ye Ha 3Ha4HI p0O301KHOCTI B JaHUX
o 7FP TakoX i 0 iHIIUX KpaiHaX CBITy.

JlocmimkeHHsT TOIBCPKUMHA BUSHUMH €KOHOMIYHOTO 3pocTaHHA B bimopyci
ta [lompmii Ha ocHOBI B® i3 BKIIIOYEHHSIM MeXaHi3My KOPHTYBaHHS PiBHOBAard Ja-
JM MiACTaBH 3pOOMTH BUCHOBOK, II0 BUpOOHMYA (YHKLIS HE € XOPOILIUM iHCTpPY-

121



@ Ilymcoxa C.C.

MEHTOM I TIOSICHEHHSI 3pOCTaHHs: BOHA TOKa3ye Jniie eheKTHBHICTh (DYHKITIO-

HYBaHHS €KOHOMIKH (TOOTO Bijjiady BiJ HarpoMma i KeHHs (PakTOpiB BUPOOHHIITBA),
OJIHAK HIYOTO HE TOBOPHUTH MO Jikepena 1€l edpexkruBHocTi [nuB. 12, 13]. TooToO,
AK 3ayBaxyioTh A.UyOpuk Ta l.Ilenunace, aHai3 eKOHOMIYHOTO 3pOCTaHHS Ha OC-
HOBI BUPOOHNYOI (PYHKIIIT € TIBKU MEPIINM €TarloM aHajli3y, 3a SKHUM Ma€ HTH 1o-
siCHEeHHS (pakTopiB e(heKTUBHOCTI (PyHKIIOHYBaHHS EKOHOMIKH.

Jyxe BaXIMBUM MOMEHTOM, J0 SKOTO BapTO MPUBEPHYTH OCOONUBY yBary,
€ Te, 0 Y JOCHIKEHHX 32 OMOMOTOI0 anapaTy BUPOOHWYHX (QYHKIIH GakTopiB
pOCTY KpaiH 3 MepexiTHOI0 eKOHOMIKO0 MPaKTUIHO He OepeThes 0 yBard TpeTid
Ha/I3BUYAHO BaKIMBUH (hakTop — 3emis. ToOTo, SKIIO MPOBOIATHCA E€MITipHUHI
JIOCTIDKEHHS arpapHOro CEKTopa €KOHOMIKH, TO Tpu nodyoBi B®, mo BinoOpa-
JKa€ 3aJIeKHICTh MIXK O0OCSTaMH BHKOPHUCTaHHX OCHOBHUX BHPOOHHYUX PECYPCIB
(mparxi, 3emuti # kamiTamy) i 00CSTOM CLTBCEKOTOCIONAPCHKOTO BUPOOHUIITBA, (aK-
TOp 3eMJIsl, 3BUUaiiHO, npucyTHiA. OgHAaK, IPU MOJETIOBAaHHI €KOHOMIKH Yy LiIOMY,
BpaxyBaHHs IPUPOIHUX PECYPCiB (B arperoBaHOMY BUTJISIII — 3eMITi) BiZOyBa€eThCs
Ha3BUYAWHO PiNKO, TOOTO, SIK MPABWIIO, BUIUIIOTHCS JIAIIIE JBA arperoBaHuX ¢ak-
TOpW BHPOOHHUITBA: TIpar i kamitain. [{pomy dakty MokHa gatu O6arato mosSCHEHb
AK 00’€KTHBHOIO, Tak 1 cy0’ eKTMBHOro xapakrtepy. He 30cepemxyrounch y naHii
CTaTTi Ha IX PO3IJIsLAl, BApTO MiAKPECIUTH, MO BKItoueHHs y BD ¢dakropa 3emns
PO3IIUPIOE TOPU3OHT JOCIIKCHHS €KOHOMIKH IEPEeXiJTHOro Mepiofy i poOuTh
OLTBII OOTPYHTOBAHWMH OITIHKH KarliTay Ta Tparli. bijgbmre Toro, po3paxyHKH 10
B® cepennix Ta rpaHUYHMX 3HAYCHb MPOAYKTY MpaLli Jat0Th MOMJIUBICTH IUIA CIIi-
BCTaBJICHHS CTaBKH 3apOOiTHOI MJaTH i MPOAYKTUBHOCTI Mpalli y arpapHOMY CeK-
TOPi, OTPUMATH OIIHKU 3€MEJIbHOT PeHTH.

BucHoskn

[IpoBenenwmii anasiz moka3aB, Mo Mo0yI0Ba BUPOOHHYNX (DYHKINH B yMOBax
YKpalHCHKOI MepexiHOi eKOHOMIKH B MPUHIUII MoxutiBa. OHAK CITif TiAKpecIn-
TH, 110 OLIHKK MapaMeTpiB perpeciiiHuX piBHAHb HE MOKHA BBA)XKAaTH 3a0BiIbHU-
MU yepe3 Majly JIOBXKUHY YaCOBUX PSIJIiB.

Buxopucranus TpamumiiauX (akTopiB (Kamitamy W Tparti) s JIiHiAHO-
OIHOpiTHUX BUPOOHMUMX QyHKHiA Tuiry Ko66a—/lyrmaca He M03BONSIE OTpUMATH
CTaTUCTUYHO 3HAUYMMHX PE3yJIbTaTiB YHACTIJOK HEBUKOHAHHS YMOBH 3aMillICHHS Y
yacoBoMy mpomMikKy 1990-2006 pp. dns npaBuibHOI cienrikamii i KOPeKTHOTO
TpakTyBaHHS pe3ynbTariB BD 3 TpamurmiiinuMu (axTtopamMu it YKpaiHH BapTo
oOupaTu iHImMKH (01BN CKIaAHUN) BuA (QyHKIIOHAIBHOI 3alIe)KHOCTI Yn/abo BBO-
JIUTH IHIII TOJATKORBI (haKTopH.

OcoONMBICTIO YKPATHCHKOI MaKpOCKOHOMIYHOI TUHAMIKU € HasBHICTH mepi-
ONiB (CrafaHHs, 3pOCTaHHs), IKi MarOTh OyTH omucadi BD 3 icToTHO pi3HMMH Ha-
O0opamu mapamerpiB. ITHOpyBaHHSI eTaly MONEPEIHBOTO aHaJi3y 3 OOIPYHTYBaH-
HsM (aKToOpiB Ta BUAY (QYHKIIOHATIBHOI 3aJIE)KHOCTI, BUALIICHHSIM XPOHOJIOTII mpo-
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I[eCy 1 MOBOPOTHHUX TOYOK MOXKE MPHU3BECTH A0 OTPUMAaHHS MPAKTUYHO TOBLTBHUAX
otiHOK napameTpiB BD, 110 y cBorO uepry mpusBene A0 HEMPaBUIBHAX BUCHOBKIB.

AHai3 eKOHOMIYHOTO 3pOCTaHHsI B YKpaiHi Ha OCHOBI BUPOOHMUOT QyHKIIT
Kob66a—/lyrnaca, 1o omiHoBajach Ha MPoMikKy 1996-2006 pp. 3a JT0OIOMOTOIO
MOJIETIi 3 MEXaHi3MOM KOPHUTYBAaHHS PiBHOBArd IMOKasas, IO TIPH MIPABMIIBHIN cITe-
nudikalii Mogeni, 3pocTaHHs, K i B iIHIIMX KpaiHaX MepexiJHOi eKOHOMIKH, T0sC-
HIOETHCSI HE CYKYITHOIO ()aKTOPHOKO MPOJYKTHBHICTIO, a BEIMYUHOI KOSQIIIEHTIB
B®, ski 3anexartp Big MHOXXKHHHU (DaKTOPiB (30KpeMa MOJTITHKO-1HCTUTYIIOHATBHIX
3MIHHUX).
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