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OUIHKA IHBECTULUIUMHOI AKTUBHOCTI TA
MOXINMBOCTI 3ANTYYEHHA IHBECTUUIN
anAaA KOMYHAINbHUX NIANPUEMCTB

O. N. KONIOHTAEBCbKWUW, kaHanaaT eKOHOMIYHWX HayK, JOLIEHT;
0. O. WANOBAJIEHKO
(XapkiBCbKMin HaLiOHaNbLHUIA YHIBEPCUTET MICbKOTO
rocnogapctea imeHi O. M. bekeToBa)

AHomauisi. Mema cmammi rosnii2ae y 8u3Ha4yeHHi Morueocmel 3any4yeHHs iHeecmuuit 0r1s nio-
rpuemMcmes KoMyHaslbHo20 2ocrodapcmea. Cmamms nipucesideHa O0CIOKEHHI0 IH8ECMUUIUHOI ak-
mueHocmi ma Moxnueocmel 3any4yeHHs iHeecmuuil Ond nidrnpuemMcme KOMyHaslbHO20 2ocrodap-
cmea (Ha npuknadi Hogsobasapcbkoeo patioHy M. Xapkig). Memoduka AocioxeHHs. BupilueHHs
rnocmaerneHux y cmammi 3agdaHb 30ilicHeHO 3a O0NOMO20r0 maKUX 3a2alibHOHayKo8UX i crieyjiaribHUX
memodie O0CniOXKeHHS: aHarnisy ma cuHmesy, cucmemamus3sauji U y3aeanbHeHHS. Pesynbmamu. Y
cmammi 0o8edeHO, WO Ha cy4acHOMY emarii po38umkKy ridrnpuemMcms KoOMyHarnbH020 2ocrodapcmea
iHeecmuujii 3a paxyHOK 8/1laCHUX KOWMIi8 HEMOXIIUBI, y 38’3Ky 3 YUM 8UHUKaE HeO0bXiOHiCmb po3aris-
Hymu numaHHs depxasHux iHeecmuuy,iti i3 mo4ku 3opy meopii Mynbmuriniikamopa. lNpakmu4yHa 3Ha-
qywiicmb pe3ysibmamie 00CsiOKeHHs1. Y crmammi 06rpyHmMogaHo, Wo 8rposadXXeHHs 3arporoHo-
s8aHux 3axodie cripusmume 36inbweHH cymu 6rodxemHux domauiti Opy2020 pieHs ma Mi08UUEHHIO
eghekmusHoCcmi suKopucmaHHs mpyd08020 U KamnimarbHO20 rnomeHuyjany cucmemu KOMyHarnbHO20
eocrniodapcmea, U0 HeOOMIHHO fpu3sede 00 3HUXEHHS sumpam Ha HalaHHS KOMYyHallbHUX Mocrye,
nidsuweHHs iXHbOI sskocmi U 8i0rnogidHO cmyrneHs1 3a0080/1€HOCMI CroXUeayie KOMyHarbHUMU Mo-
criy2amu i, ik HacriOokK, midsuwums pieeHb criiamu 3a HadaHi KoMyHarbHi nocryau. OCHOBHI HayKosi
MONIOXKEHHST cmammi MOXHa 8UKopucmosysamu y npakmuui niornpuemMcme KOMyHaslbHO20 2ocriodap-

cmea.

Knrouoei cnoea: ouiHka iHeecmuuyitiHOi akmugHocmi, 3ary4YeHHs iHeecmuu,il, KOMyHallbHe 20Cro-

dapcmeo.

ITocTanoBka nmpodJjeMn B 3arajisHOMy BH-
mIsIi Ta 3B°5130K i3 HAlBAKIMBIIIMMHI HAYKO-
BUMH YHM NPAKTUYHUMH 3aBAaHHsaMH. Komy-
HanbHe rocrogapctBo (KI') mpeacrasmnse coboro
cdepy HOCIYT 1 BaXKJIMBY YaCTUHY TEPUTOPiaiib-
HOT iH(QPaACTPYKTYpH KOKHOTO MiCTa, sika BH3HA-
Yae yMOBH JKUTTE€3[ATHOCTI JIIOAMHU, HacaMIle-
pen, KoM(pOpPTHOCTI KHTIA, HOTO 1HKCHEPHHMA
OmaroycTpii, AKICTh 1 HaJIHHICTh KOMYHAJIbHHX
1 MoOYTOBUX TOCIYT, BiJl SIKHX 3QJIEXKHTh CTaH
3I0pOB’sl Ta COLIAJbHUNA KJIIMaT y HACEICHHX
nyHkrax. [Ipu npomy Bes ramyss KI' 3HaxoquTs-
sl B TSKKOMY TEXHIYHOMY U (DiHAHCOBOMY CTaHi.
3anuIaeThCsl HU3bKUM PIBEHb SKOCTI i PO3BUTKY
PUHKY BUPOOHHMYUX (OHIIB Ha ITiIIPHEMCTBAX
KT, Mae mictie 3HaYHUI 3HOC TH)KCHEPHUX MEPEXK.
[TponoBkye 3anumaTvcs MOTAIHHUM XapakTep

(iHaHCYBaHHS KUTJIOBO-KOMYHQJIBHOI Taiy3l,
0, y TIOETHAHHI 3 BUCOKUM pPiBHEM IIEHTpaTi3a-
1ii ynpaBliHHS KOMYHaJIbHUMHM MiJIPUEMCTBA-
MU Ta BIICyTHICTIO MOXKJIMBOCTI B OJepKyBauiB
KHUTIOBO-KOMYHQJIBHUX IMOCIYT BIUIMHYTH Ha X
SKICTh, € OJHUM 3 OCHOBHUX HETaTUBHUX YHMH-
HUKIB (YHKIIOHYBaHHS JKHTIOBO-KOMYHAIbHOI
rajysi.

AHaJi3 OCTaHHIX J0C/iIKeHb i myQaikamiii.
AHai3yr04u myOTiKaIii BACHUX 13 TUTaHb OI[IHKU
IHBECTHUIIITHOI aKTUBHOCTI Ta MOXJIMBOCTEH 3a-
JydeHHS 1HBECTHIIIN, CITi BIIMITUTH, 110 1HBEC-
THUIIHY aKTUBHICTH MiAMPUEMCTBA MAIOTh MOX-
JUBICTE (OPMYBATH MO-PI3HOMY, CHHPAIOYHCH
SIK Ha MPUBATHI CKOHOMIYHI ITOKa3HUKH, TaK 1 Ha
iHTerpasibHi [ 1], a 3acTocoByBaTH y3araibHIOIOU1
MMOKa3HUKH BiAIOBITHO 10 ICHYIOUOTO aJITOPUTMY
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BHOOpPY TMOKa3HUKIB 1HBECTHUIIHHOI aKTHBHOCTI
MiIpUEMCTBA [2], KW JTO3BOJISE MiIBUIIATH
aJICKBaTHICTh, JIOCTOBIPHICTh YIPABIIHCBKHUX Pi-
LIEHB IiJ] Yac YIpPaBIiHHA 1HBECTUIIIMHUMU TPO-
ecamH.

V xofi mpoBeieHuX aBTopamu [3] A0CTiKEeHb
OyJI0 BUSIBJIICHO, IO B SIKOCTI OJHOTO 3 METOIB
OIIIHKY 1HBECTUIIHHOT aKTUBHOCTI ITiITPHEMCTBA
MOXYTb 3aCTOCOBYBATHUCS PErPECHBHI METOM,
sKi 0a3yloTbCs Ha BUSABICHHI PIBHS JUHAMIKH
(YHKIIIOHAIBHOTO TapaMeTpa — IHBECTHIIIHHOT
AKTUBHOCTI MIMPUEMCTBA — BiJl (DAKTOPHUX Ia-
pamerpiB. DakTOpHUMHU TapamMeTpaMu 1HBEC-
TUIIAHOI aKTUBHOCTI TIPH I[bOMY BHCTYIIAIOTh
MOKA3HWUKHA MAacIITaOHOCTI 1HBECTULIMHOI TisiIb-
HOCTI, 1HHOBAI[ITHOi CIPSIMOBAHOCTI I1HBECTH-
IHHOT AISUTBHOCTI Ta KOHKYPEHTOCIPOMOKHOCTI
MiIPUEMCTBA.

Pesynsratu pocnimkens [4] mokaszanu, 110
B YKpaiHi, KpIM €KCHEepTHHUX OLIHOK, IOIINPEH]
TaKi METO/IM OIIHKU: IHTETPATbHOT OILlIHKH, KOMII-
JIEKCHOT OIIIHKW, PEHTHUHTOBO1 OIIHKK Ta METOJ
y3arajbHIOIOUHX IPYTIOBUX KOS(IIIEHTIB.

VY po6orti A.IO. bapanoBoi [5] 3a ocHOBY
OILIIHKM MPUHUMAETbCA HE TEMI 3pOCTaHHs abo
MIPUPOCTY 00OCATY 1HBECTHUIIIH, a TEMI 3pOCTaHHS
1 IpUPOCTyY 00CATY HaIAaHHUX TOCIIYT, ITOTATKOBHX
HaJIXOJPKEHb, YNCETBLHOCTI 3alHATHUX B 1HIyCTpil
TOCTMHHOCTI ¥ CyMDKHHX 13 HEIO raiy3eil 3aBis-
KM iHBecTyBaHHIO. KpiMm Toro, 3ampornoHoBaHa
METOAMKA XapaKTepU3yeTbCsS CUCTEMHICTIO, TaK
SIK BOHA «BIHUCYETHCS» y CKJIATHY COIaIbHO-
€KOHOMIUHY CHUCTEMY PETiOHY, i KOMIUIEKCHICTIO,
TOMY IO BPaxOBYIOTHCSI HACHIJKM il peasizaiii.
KT 3k, y cBOIO 4epry, XapakTepHU3y€eTbCs BETUKOIO
JI0JICF0 OCHOBHHX 3aC00iB, K1 TOTPiIOHO PO3BUBA-

G(1)=G,()+G, (1),

tu. Tomy HeoOXi/lHa METOIMKA 3 BUKOPUCTAHHSAM
€KOHOMIYHOTO MEXaHi3My YIPaBIiHHA PO3BHUT-
KoM puHKY komyHanbHuX nociyr (KII) periony,
3 BU3HAYCHHSAM PiBHS OIO/DKETHHX JO0Talliid y BU-
IJIST1 IEpyKaBHUX 1HBECTHUIIIN y po3BUTOK KT

AHaJi3 3a3HaueHUX JKEpes CBITYUTH MPO Te,
10 MUTaHHS OI[IHKK Ta 3aJlyd4eHHS 1HBECTULIN
s K[ motpebyroTh MOAaibIIuX TEOPETHYHO-
METOAMYHUX 1 MPAKTUYHUX AOCIIIKEHb.

®opmyBaHHS HiJel crarTi (MOCTaHOBKA 3a-
BIaHHs). MeTOr0 JaHOi CTAaTTi € aHai3 IHBECTH-
IIMHOT aKTUBHOCTI Ta MOXKJIMBOCTI 3aydeHHS
IHBECTHUIIIH IS AMPUEMCTB KOMYyHAJIBHOT ce-
pu (Ha npukiani cucremu KI' HoBoGaBapchkoro
paiiony M. XapkiB).

Buknan ocHOBHOro marepiajy aocJiiasKeH-
HSl 3 NOBHUM OOTPYHTYBAHHSIM OTPHMAHHUX Ha-
YKOBHX pe3yabTariB. ¥ poOOTi MpPOMOHYETHCS
BHUIUIATH N1Ba piBHI B cuctemi KI, Ha siki posro-
BCIOJIKYFOTHCSI OFOJKETHI JIOTAIlii.

Ilepmmii piBens — nokputta aedinuty (G)),
10 BHHUKAE Yepe3 PI3HMII0 MK BapTICTIO Ha-
JAHUX TOCIYT 1 PO3MIPOM CIJIaYEHUX HACEJICH-
Ham nocnyr. G, BU3HaYae BIICYTHIA Opakyrodmii
00’eM (iHaHCYBaHHS JUIS TOKPHUTTS BUTPAT TIiJI-
npuemcTB KI' 3a HagaHuMuU nociyramu.

Hpyruii piBeHb — iHBecTULi] B po3BUTOK KI'
(G,), 30kpema, y PO3BHTOK JIBOX HAMBaKIIMBILINX
(akTopiB: TPYAOBHX PECypCiB Ta OCHOBHOTO Ka-
mitay. ToOTo, K10 TOHU3UTH BUTPATH JIEPKaBU
Ha BIJIIIKOJyBaHHs HEOIUTAYEHUX CIIOKUBAaYaMU
MOCJIYT, TO TPOIIOBI KOIITH, IO BUBLIBHIIOTH-
csi, IOBHHHI OyTH iHBECTOBaHI Ha PO3BUTOK JIBOX
HalBaXJIMBIMMX (hAaKTOPIB — Mparll i Kamitamy.

I mpouenypa BigObuTa B MO OLIHKU OFO-
JUKETHOTO JIOTyBaHHS [6] BUTTISTY:

akwo G, (t) — min, npu G(t)=const, To G,(t) > G(t),

G,(t)=Inv, (t)+Inv, (1),
G, (t)=w-Z(1),

ne G (t) — nporro3na cyma OFOKETHMX JOTamik
MIEPIIOTO PiBHS B MEPIof t;
G,(t) — nporno3Ha cyma OrOJUKETHUX JIOTaLlii
JpyToro piBHS B MEPiox t;
Inv, (t) — iHBeCTHLIi B PO3BMTOK TPYNIOBHX P€-
CypCiB;

(1

Inv,(t) — iHBEeCTHLII B OCHOBHMI KamiTaJ;

® — Koe(diieHT MOKPHUTTS 3a00proBaHOCTI
nignpuemctB KI' 3a paxyHOK OromKeTHUX 10-
Talii NepIIoro piBHS;

Z(t) — 3a0OproBaHICTh IUIATHHUKIB 32 KOMY-
HaJIbHUMHU TUIATEKaMHU, 1110 CKJIaach y mepion t.
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VY mepexiaHiii eKOHOMILI JeKJIapoBaHe MOA0-
JIAaHHS TOTAIIHHOCTI Tay31 3a IOIOMOTOFO JIOCST-
HEHHS TIOBHOI IJIaTHOCTI MOCIYT JUIsl HACETICHHS
He 3a0€3MeUnTh TOCTAaTHOCTI (piHaHCYBaHHS cde-
pu KI, Tomy B3aemomis 3 Aep:kaBor BigOyBa-
€TBCS LUISIXOM OTPUMAaHHS OFOIPKETHUX JOTaIlii
(G).

VY xoH1enuii omiHKy i popMyBaHHS €KOHOMIU-
HOTO MEXaHI3My YMPaBIiHHS PO3BUTKOM PHHKY
KII periony [6] Oyn0 BU3HAYEHO APYTHil piBEHb
OroukeTHux notauid (G,) y BN JE€pKaBHAX

G(t) =G, () +G, (1),

akwmo G, (t) - min, npu G(t)=const, T0 G,(t) > G(t),

G,(t)=Inv, (t)+Inv, (1),

ne Inv (t) — iHBeCTHULII B PO3BUTOK TPYIOBHX PE-
CYypCiB;
Inv,(t) — iHBECTHLIi B OCHOBHHMI KaIliTall.

VY sSKOCTI He3aJICKHHMX TapameTpiB, sKi ¢op-
MYIOTh €()EeKTUBHICTh BHPOOHUIITBA, YBOISATHCS
BUTPATH Ha MiIBUIICHHS KBali(ikaIii i ocBiTH
— Q(t) 1 BUTpaTH Ha HAYKOBO-OCIIIIHI Ta JOCIi-
HO-KOHCTpYKTOpchki pobotu P(t) (HAP 1 AKP).
Toni BupoOHMYY (QyHKIIIIO 3 ypaxyBaHHSIM €HJI0-
T€HHOTO — BHKJIMKAHOTO BHYTPIIIHIMH IPHYUHA-
mu — HTII moxxna Oyro 6 3anucaru Tak:

F(K,L,t) = F,(K(OP®)",L(HOQ(H™). ()

VY peanbHUX yMOBax BpaxyBaru BIUTHB P(t)
1 Q(t) Ha edeKTUBHICT, BHPOOHHUITBA JOCUTH
CKJIa THO.

Jpyruii miaxin iHoAl Ha3UBaIOTh MaTepiaizo-
BanuM HTII. 3a mporo migxoay mependadaeThbes,
1[0 1HBECTHIIii, BKJaJCHI ChOTO/HI, €()EKTHB-
HimIi 3a Ti, siki Oynmu BKimaneHi pamime. [Tig gac
JOCII/DKEHHSI BIUIMBY 1HBECTHULIIMHUX MPOLECIB
Ha PO3BUTOK IMOTEHINIATy KaMiTAIbHUX PECypCiB
cucremu KI' y poOOTi MpONOHY€ETHCSI BAKOPUCTA-
TH came Mil TiAXiJ Ha OCHOBHI PiBHSHHS 3 MOJIe-
i ekoHOoMiuHOTO pocty Cosoy. OriHka Ta aHai3
inBectuiiii i HTII Ha miacrasi moOymoBu Mozei
Conoy mMae BUTIISI;

iHBecTHIliil y po3Butok KI, 30kpema, y po3BUTOK
JIBOX HaMBaXJIUBIMIMX (DAKTOPIB: TPYIAOBHUX pe-
CYpCiB Ta OCHOBHOTO KaIliTay.

VY xoHuenuii 3a3Havyanocs: SKIIO MOHU3UTH
BUTPATH JICP’KaBU Ha BiIIKOAYBaHHS HEOIIa4ye-
HUX CIIO)KMBauyaMH MOCIYT, TO I'POIIOBI KOLITH,
SIK1 BUBUIBHSIOTBCS, MOXKYTh OyTH 1HBECTOBaHI Ha
PO3BUTOK pecypcHOro noteHmiany cucremu KI' —
mparli ¥ KamiTaiy.

s mporenypa BijiOMTa B MOJICII OIIHKH OFO-
JHKETHOTO JIOTYBaHHS, 1110 MA€ BUTIISIL:

2

Y(t)= j Y (t)dr,

Y.()=F(H[L O] [K. (O],
F(T, t) — asoe}wﬂrt’

K. ()= 1(1)e”™,

(4)

K.(0)=1(7),

Jie T — piK (MOMEHT) KaIliTaJIOBKJIaICHb;
I(t)— oOcsr iHBeCTHLIIN Y MOMEHT T;
t — pik HaQJaHHS yCIIYT;
Y (t) — obcsr HaJ2HHX TIOCIYT y POKY t 13 BU-
KOPHCTaHHSIM KamiTaly, iHBECTOBAHOTO B MO-
MEHT T;
L (t) — po3mip Tpya0BUX PECYPCIB CTPOKY INiI-
TOTOBKH T, 3aJIy4CHHX JI0 HaJaHHS MOCIYT Y
pori t;
K (t) — 06csar ocHOBHUX ()OH/IIB, CTBOPEHUH 3a
paxyHOK IHBECTHIII Y MOMEHT T Ta 3aTy9CHUX
y poui t;
F(t,t) — Bumip Tekydoi (y pori t) «HEHTpalb-
HOT e()eKTUBHOCTI» HAYKOBO-TEXHIYHOTO IPO-
rpecy, TOCSITHYTOTO B MOMEHT T;
A — TeMn 3pocTy e(pEeKTHBHOCTI KamiTaiy sK
XapakTepUCTUKa Marepiaii30BaHOrO TEXHIY-
HOTO TIPOTpecy;
T — 3pOoCTaHHs €(EeKTUBHOCTI KamiTany siK Ha-
CIIIJIOK «HEBTLIEHOTO TEXHIYHOTO MPOTrpecy»,
TOOTO 3pYIICHb Yy TEXHOJIOTI] BHKIIOYHO TIiJ
BILJIUBOM 4acyj
O — cepenHiit TeMn (hi3MIHOTO 3HOCY KaITiTamy;
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a ,a,,a,, — MapaMEeTPH Perpecii;

Kt(0) — kamitansHUI arperar, ToOTO BapTiCTh
PEUOBHX PECYpPCIB Y MOMEHT T;

Kt(0) mpupiBHtoeTncst 10 I(t) — 06csry iHBeC-
THUIIH y MOMEHT T, CIIPIMOBAaHHH Ha MPOILYKY-
BaHH$ J0/1aTKOBO1 BapTOCTI.

Kopuctyrouncs 1miero mozaemto, mnepeadaya-
€ThCsI, MO qudepeHiiagbHa (TpaHuYHa) TPOIAYK-
THUBHICTh TIpalli HE 3aJieUTh BiJl T — MOMEHTY
KaIliTal0BKIae€Hb, BIAETHCS BIIIIINTH 3HOC Ka-
MmiTajxy B pe3yibTaTi HEOAHOPIAHOCTI 1HBECTULIIN
BiJl BSJIMYMHH O WOTO (PI3UIHOTO 3HOCY 3 XOJOM
qacy — 3MIHOIO t.

VY mpoctimiii Moneni MyJbTHILTIKaTopa 0e3
ypaxyBaHHs niii gepkaBu obcar KII mimmpu-
emctB (Y ) nopiBuroe cymi cniokusanus (C) Ta
inBecTuiii (I):

Y, () =1(t) + C(1). (5)

[Toznaunmo uepe3 A(t) amopTu3zauiiiHi BiJ-
paxyBaHHA B porli t. 3a3BW4Yaii, yBakarOTb, IO
aMoOpTH3alliiiHl BiJpaxyBaHHsA HpPONOPLINHI Ha-
SIBHUM OCHOBHHMM BHpOOHWYNUM (oHmaM (OBD):

A1) =K (1), (6)

ne u—koedimient BuOytTss OB®D (Hopma amopTH-
3alifHUX BipaxyBaHb).

OcHOBY KepyBaHHSI 1HBECTHUIIIHHMM pPO3BH-
TKOM CTaHOBUTH MEXaHi3M, JOMOBHIOE TpPaIH-
IIHHUM BIATBOPIOBAJIBHUM MEXaHI3MOM aMop-
TU3aliiHUH BifpaxyBanb. Ciij BIMITHTH, 110 B
cuctemi KI' He3nauni (Ha piBHi 6 %) amopTu3a-
LiHHI BiIpaxyBaHHS 4yepe3 3HOUICHHS OCHOBHHUX
BUPOOHUYMX (DOHIIIB YK€ TaBHO HE HECYTh Bif-
TBOPIOBAJIbHY (DYHKITIIO.

Jlunamiky kamitanoBkiaaeHb B OB®D y npomy
BHITIAJIKy MOKHA OITMCATH CITiBBITHOIIICHHSIM:

AK = —uKAt + IAt, (7)

3BIIKM OTpUMY€EMO Ju(epeHITiaibHe PiBHSIHHS:

IR K41, K(0)= K,.

it (8)

Pozninumo mapamerpu ¢yukuii Y = F (K,L)
Ha BenmuuHy L, orpumaemo Y/L =F (K/L;1), abo
y=f(K;1), ne y = Y/L — IpOoIyKTHUBHICTb TPOMaJ-
cpKoi mpaili; k = K/L — o0csr kamitaiy, 1o BUKO-
PHUCTOBYETHCSI B TOBAPHUCTBI, SKHU MPUXOIUTHCS
Ha OJIHOro poOITHMKAa — KamiTaa0030pOEHICTS;
1 =1I/L — iHBecTHIIiT HA OTHOTO MPAIFOIOYOTO.

[IpoBonsum B piBHSHHSX MOJIEIIi 3aMiHYy 3MiH-
aux Y, =yL, K=kL, I=ilL, orpumaemo mo-
JIeJTb OIIHKY W aHalli3y 1HBECTHINHA y BIIIHOCHHX
3MIHHHUX:

dk

5= Mk +ic),
i(t)=py (1), )
y(0) =byk;".

Crogarky OmIHMMO HapameTpu (QyHKIIi 1mpo-
JIYKTUBHOCTI TTparli BiJl KariTaso030pOeHOCT] BU-
pobuuyoi ¢ynkmii (BD) Kobdba-/yrmaca y Bia-
HOCHHMX 3MIHHHMX Ha OCHOBI BUXIJHUX JaHUX 32
niepiox i3 ciunsa 2009 p. mo Bepecenb 2015 p. y
MOKBapTagbHOMY po3pisi 11 cuctemu KI' HoBo-
06aBapchKOro paiioHy M. XapkiB 3a JOMOMOIOIO
[IIIIT STATISTICA 7. Pe3ynbratu moOyn0Bu MO-
JielTi IpecTaBleHl Ha puc. 1, 2.

Dep. “ar. : yit)

Exclude cazes: B

hlodel is: w3=b0™14b1 (Model Invest)

Level of confidence: 85.0% [ alpha=0.050)

t-value
df =12

Estimate | Standard
error

Lo, Caonf
Lirnit

p-level LIp. Canf

Limnit

b0 13 5055E]
b1 | 0 53da

0,585659 | 14 25573| 0,000000| 11,367 16 15243596
0077402 §,18861|0,000003| 046517 0O,80246

Puc. 1. Pesynbrar omiHky napameTpis (GyHKIIiT IPOAYKTUBHOCTI Mpali Bij
KariTanoo30poeHocTi BUpoOoHnYoi ¢pyHkiii Koooa-/lyriaca y BITHOCHUX 3MIHHHX
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ﬂ Results: Model Invest

Model is:
Dependent wariahle:
Loss function:

vwi=kh0*yl bl
Tl
least squares

Final walue: 24, 03125851

Proportion of wariance accounted for:

Independent wariabhles: 1

LB920E539 R =,244247F3

Puc. 2. Bun ¢yHkii it oniHku 11 aJleKBaTHOCTI

Omxe, BupoOHnYa ¢yHkmist Ko66a-/yriaca
y BIIHOCHUX 3MIHHHUX MICJISl OLIHKH IapameTpiB
mae s y(t) =13,30556 -k,

VY 3a3HayeHOMY BHINAIKy 3pocTaHHS Ha 1 %
BUTpAT KamiTajly Ha OJHOro poOiTHHKA (KamiTa-
J10030pOEHICTB) 301TBIIYE BUITYCK MOCTYT Ha Of-
HOTO POOITHHKA (TpaHUYHA TPOITYKTHUBHICTB ITpa-
i) Ha 0,6338 %.

[ToGynoBana Bupobunua dynkiist Kooo6a-/ly-
rjaca y BIIHOCHUX 3MiHHHX i JKOBTHEBOTO
paifoHy M. XapKiB € aJeKBaTHOIO 3 MOV Bif-
COTKa MOsICHEHO1 Aucnepcii, piHoro 89,2 %, 1 ko-
edilieHTa MHOXKUHHOT KopeusLii, piHoro 0,94.

Ilig wac mocnmiIpKEHHS €KOHOMIYHHMX CHCTEM
Ha ocHOBI Mozeni Conoy OCHOBHY yBary Hpui-
JISIIOTh PEXUMY 30a1aHcoBaHOTO 3pocTanHs. Llei
PEXHM Ma€ TaKy BJIACTHUBICTb, IO 10 HHOTO CXO-
JSITHCSL BC1 TPAEKTOPIi MOJIEII 32 MOCTIHHOT YacT-
KM KariTajaoBKiaaeHb. Ha pexxum 30anancoBaHo-
TO 3pOCTaHHA BIUIMBA€ HOpMa KalliTaJOBKJIaIeHb
(iHBecTyBaHHSI) p, OCKUIBKH B p 3aJEKHUTh
ONTHMAaJIbHE 3HAYCHHS KarmiTanmoo30poeHocTi k*:
y pasi 3pocTaHHs p BelInunHa K* 30ibITy€eThCS.

Hopma xkamitamoBkianeHb (iHBECTyBaHHS) p
BIJIMOBITa€ MYJIBTHILTIKATOPY iHBecTHIH KeitH-

ca — 1¢ KOeQiIlieHT, IO BigOMBA€E 3aJICKHICTh
3MiHM Aoxony Bia 3MmiH iHBectuuii KI=Y :1,

p=Y, /1(7).

Ilix yac mpoBeneHHS aHAi3y €KOHOMIKHM Ha
ocHOBI Mozeni Conoy onTUManbHa HOpMa 1H-
BECTYBaHHS p* TOBHHHA JOPIBHIOBATH €Jac-
THYHOCTI BUpoOHMUOi (yHkiii B Kobdoa-/ly-
r1aca y BITHOCHHX 3MIHHUX, TOOTO JUIsS HamIoi
CUCTEMU IIOBUHHE BUKOHYBAaTHCA PIBHSIHHS
p*=b, =0,6338. Omxe, 0,6338 — e mipa HTII,

TOOTO HOpMa 1HBECTYBAaHHS KOMYHAJIbHHUX IHij-

npueMcTB HoBoOaBapchkoro paiioHy (Hopma iH-
BECTyBaHHS M. XapKiB). ABTOpaMH 3alpOTIOHO-
BAHO 110 HOPMY BKJIIOYHMTH B 3aIJIAHOBAHY HOPMY
npuOyTKY Ha IHBECTUIIIHHUHN KarmiTas H_.

Koedimient BubyTrss OB®D (1) mporoHyeThCs
BH3HAUaTu Ha PiBHI 6 % (HOpMa aMopTH3aIliii-
HUX BiJpaxyBaHb JJI1 OCHOBHHUX 3aCO0iB TPEThOI
rpymnm).

OniHuMO HOPMY KamiTaJIOBKJIaJCeHb (iHBEC-
TyBaHHS), siKa ckianacs, st cuctemu KI' Hoso-
0aBapchbKoro pailony M. XapkiB 3a JOINOMOTOIO
[IITIT STATISTICA 7. Pe3ynbratu mo0yaoBu MO-
JIeITi TIpeICTaBIIeH] Ha puc. 3.

Dep. War. : kit)

Exclude cases: 8

Model is: v1=(b11%3+:23/1+008) (Model Invest)

Level of confidence: 35.0% [ alpha=0.050)

Estimate |Standard | t-value

Brror

df =12

Lo, Conf
Limit

p-level Up. Conf

Limit

b11 [ -0,007536] 0005401

-1, 468947 0167429 -0,019704 ) 0,003831

Puc. 3. Oninka HOPMHU KamiTaJOBKJIAICHb

Sk BuAHO 3 puc. 3, OTpUMaHe 3HAYCHHS IS
cucremu KI' HoBoGaBapchkoro paiioHy HE TLIb-
KA He HaOIMmKacThCs pa(o) ONITUMAaIbHOT HOpMH

HaKOIIMYCHHA p* = bl = O, 6338, aJIC CTaHOBUTH

— 0,007936 it BuxoauTh 3a Mexi Bimpiska [0, 1]

(32 BHKIIIOUYEHHSIM BEPXHBOI JOMYCTHMOI MEXi
Up. Conf. Limit = 0,00381). Takum grHOM, 3HAK
«—» TIOKa3ye, M0 3B 30K MK BEJIMYMHAMH 3MiH
BKJIQJICHb KalliTaldy Ta oOcsiraMu BUPOOHMIITBA
3BOPOTHIH, TOOTO 3HWKCHHS BUTpAT Ha IHBECTY-
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BaHHSl BHUIEPEIKY€E MaJiHHSA O0OCSITiB BUPOOHH-
[[TBA TIOCTYT Ha OUTBITYy BETUYHHY.
Sxmo o =-0,007936, TO 3HMKEHHS BKJIa-

JeHb Kamitany Ha 1 % (He iHBecTyBaHHS) IMpH-

3Belle J0 MajJiHHSA OOCATiB BUPOOHMIITBA Ha
0,007936 % abo 10 HETOOTpUMaHHS 00CATIB Ha-
nanux nocayr Ha 0,007936 %.

[HBecTyBaHHS, 3a3BUYal, MiJBHUILY€E TEXHIU-
HUW pIBEHb BUPOOHMIITBA Ta BIAMOBITHO HOTO
€KOHOMIUHY €()eKTUBHICTh y IMOPIBHSAHHI 13 Cce-
pemHiM piBHEM. Y pe3yabrari BUPOOHUIITBO ITO-
YMHA€E IPUHOCUTHU JJOX1/1 BUILE CEPEIHBOTO PIBHS.
SIKIIo mAnpueEMCTBO HE 3JIIWCHUTH 1HBECTHIIIH,
TO #Or0 e(DeKTHBHICTh MaJaTHMe HIDKYE Cepel-
HBO1, BUKJINKAIOUN HETaTUBHUN MYJIBTUILTIKATHB-
HUH eeKT.

Mix TUM HI PO SKiI IHBECTHINIi 3a paxyHOK
BiacHux komrtiB cucremu KI' Ha cyuacHOMy eTa-
Il PO3BUTKY HE MOXe WTH MOBHU. ToMy, BUHUKA€E
HEOOXITHICTh PO3MISHYTH MUTAHHS ACpPKABHHUX
IHBECTHIIIN 3 TOYKH 30py TEOpPii MYIBTHILIIKATO-
pa [6].

HonartkoBe inBectyBanHs Al, sik i ocHOBHE |
(six acTuHA OTpUMaHOTO foXomy D), 3milicHioBa-
THUMETBCS TIPOTSTOM YChOTO JIAaHOTO TIEPioy BH-
poOHunTBa. OTXE, MO’KHA BBAXKATH, 1[0 IPUPICT
inBecTuIiit Al 3ymoBiroe pupict goxoxy AD [7].

Tomy BiHOIIEHHS HA3UBAETHCS MYJIBTUILTIKA-
TOPOM IHBECTHIIIH, SKUI CB1IOMO OLITBIIIC OUHU-
i, ockinbkn 0 < 9<1:

akmo G,(t) - min, 3a G(t)

G,(t) =Inv, (t)+Inv, (1),

TOOTO OlbIIa cymMa 3MOke OyTH HampaBiIeHa Ha
PO3BHTOK pecypcHoro norexmiany cucremu KI.
3a paxyHOK e(eKTy MyJIbTUILTIKATOpa BiT0yIeTh-
Csl CTpIMKe MiJBUIIECHHS e()eKTUBHOCTI (DYHKIIIO-
HyBaHHs cucrtemu KI.

BucHoBku i3 3a3HaueHUX mpoodJeM i mep-
CHEeKTHBH MOJAJIbIIUX AOCTiKEHb Y MOJaHO-
My Hanpsamy. OTxe, MOJKHA 3pOOUTH BUCHOBOK,
110 BCTAHOBJIEHHS BIJIMOBIJIHOTO IMKIIY B3a€MO-
Jiil TOBMHEH OIMCYBaTH MYJIBTHILTIKATOp. YBa-
KAETHCA, MO ePEKT, IKUA TMPU3BIB 10 301IBIICH-
HSl BUITYCKY B OJHIM Tajy3i, MO)Ke BIUTUBATH Ha
€KOHOMIUHY JIMHaMiKy. A y BHUIAJKy 3 1HBECTH-
isIMA TIeH e(heKT GOPMYETHCS MPOTATOM YCHOTO

AD 1
Al 1-9 (13)

Keilinc 3ampornoHyBaB mNpocCTe TpPaKTyBaHHS
MyJIBTUIUTIKaTOpa. SIKIo 3a0e3meduTH MPHUTOK
aBTOHOMHHUX 1HBECTHIIi, TOOTO MOPOKYBaHUX
JDKEPEJIOM, IO CTIPHUMAETHCS CaMOI0 CHCTEMOIO
sk 30BHIIIHE ([u1st cucteMu KI' — 1ie nepsxaBHi J10-
Talii Jpyroro piBHs, TOOTO AepKaBHI IHBECTHIIIT),
TO OTPUMAHUN €KOHOMIYHMH IMITyJIbC TPHU3BE/E
710 TIPUPOCTY JIOXO.Y, SIKHii TIEPEBUIILYE 1HBECTH-
uii B M paziB (M > 1). Tyt M — mynpTuIiikarop,
a SIBUIIE 301TBIICHHS JOXOTy BHACHIIOK MPUPOC-
Ty 1HBECTHUIIIM HA3UBAETHCS MYJIBTUILTIKATHBHUM
e ekToM.

Hns cucremu KI' nmponoHyeTbest BpaxoByBa-
T MyJbTUTUTIKaTUBHUNA edekT. [ToTpidHO onTH-
MI3yBaTH CTPYKTYpY PO3IMOIUTY 3arajbHOi CyMH
OromketTHoro notyBaHHs G(t) Ha OIOMKETHI J0-
Tauii nepumoro ta apyroro pieus (G (t) ta G (1)).
30UTBIIEHHA CyMHU OIOKETHHUX JOTAIl Jpyroro
PIBHS CHIPHUATHME MiJIBUINEHHIO €(QEeKTUBHOCTI
BUKOPHCTAHHS TPYIOBOTO i KaliTaIbHOTO MOTEH-
miany cuctemu KI, 1o HeoaMiHHO MpU3BEaE 10
3HW)KEHHsI BUTpaT Ha HajxanHsa K1, mijBuieHHs
iXHBOI SKOCTI ¥ BIMOBITHO CTYIIEHHS 3aJI0BOJIE-
HocTi criokuBadiB KII 1, Ik HacIIiIOK, HMiABUIIATH
piBenb crutatu 3a Hagadi KII. Tum camum Oyne
3HmwkeHo Bennuuny G (t), sk Oyno 3a3Ha4Y€HO
BHIIIE:

=const, To G,(t) = G(1),
(14)

CTPOKY CITy>)KOM BBEICHUX TOTYXXHOCTEU. Y TOU
e Jac Hac, epekT, siIkuii Moke OyTH OTpUMaHUN
y paMKax Takoi B3a€EMO/Iii, Ma€ ICHY €KOHOMIUHY
IHTEepIIpeTaLio.
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O. I1. Konnonmaesckuti, kaHOuGam 3KOHOMUYecKux Hayk, doueHm; M. A. LlLlanosaneHko (Xapb-
KoscKul HauyuoHarnbHbIU yHUsepcumem 2opodckoao xossaticmea umeHu O. M. bekemoesa). OueHka
UHBECMUUUOHHOU aKmueHOCMU U 803MOXHOCMU rpuesiedeHUsI uHeecmuuyul Onsi KOMMY-
HanbHbIX npednpusmudl.
AHHOmMauus. Yenb cmambu 3akno4aemcs 8 oripedenieHuu 803MOXHocmel rnpueneyeHuss UH-
secmuyul 0ns npednpusamul KOMMyHaslbHO20 xo3sticmea. Cmambs rnocesiujeHa uccriedosaHuro
UHBECMUUUOHHOU akmugHOCMU U 803MOXHOCMeU npuenedeHus uHeecmuuyul 0ns npednpusmud
KOMMYyHarbHO20 xo3sticmea (Ha npumepe Hosobasapckozo patioHa 2. Xapbkos). Memoduka uccrie-
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doeaHus. PeweHue nocmaeneHHbIx 8 cmambe 3adad 0Cyu,ecmerieHo C MoMOoWbio makux obujeHayy-
HbIX U crieyuarnbHbIX Memodoes uccnedosaHus: aHanu3a u cuHmesa, cucmemamu3ayuu u 06006WeHUs.
Pe3ynbmamsbi. B cmambe 0oka3aHO, 4mo Ha COBPEMEHHOM amarie pa3gumus npeodnpusmul KoM-
MyHarbHO20 X0351icmea UHgecmuyuu 3a ciem cobCcmeeHHbIX cpedcme HEBO3MOXHbI, 8 C853U C YeM
803HUKaem HeobxoOumMocmb paccMompems 80rPOC 20Cy0apcmeeHHbIX UHBECMUUUU C MOYKU 3pe-
Husi meopuu Mynbmurnnukamopa. lNMpakmu4eckass 3HaYUMOCMb pe3ysibmamoe uccsie0oeaHusl.
B cmambe o6ocHogaHO, Ymo eHedpeHue npedrioXeHHbIX Mmeponpusmul 6ydem crnocobcmeosamb
ygenu4yeHuUo cymmbi 6r00emHbix domayul 8mopoao yYpo8HST U OO/MKHO Npueecmu K roebIWLeHU
aghgbekmusHOCMU UCMOIb308aHUs MpPy0A08020 U KarumasibHO20 rnomeHuyuana cucmembl KOMMYHarslb-
HOe0 xo3slicmea, Ymo rpusedem K CHUXEHUK 3ampam Ha npedocmasrieHue KOMMYyHaslbHbIX ycriye,
MOBbLILEHUIO UX Kayecmea U COOmeemcmeeHHO cmereHu ydosremeopeHHocmu rnompebumenel
KOMMYHarbHbIX yCIly2 U, Kak pe3yfibmam, rnosbiCUm YypOo8eHb Or/lamsbl 3a rnpedocmasieHHbIE KOM-
MyHarbHbie ycryau. OCHOBHbIE Hay4YHbIE MOMOXEHUS cmambU MOXHO UCIMO/Ib308amb 8 Mpakmuke
npednpusimuti KOMMyHarnbH020 xo3siicmea.

Knroueenblie cnoga: ouyeHka UHBECMUUUOHHOU akmugHOCMU, npusiedyeHue uHeecmuuyut, KOMMY-
HarnbHoe x035licmeo.

O. Kolontaevskyi, Cand. Econ. Sci, docent; D. Shapovalenko (O. M. Beketov National University
of Urban Economy in Kharkiv). The assessment of the investment activity and the probability to
attract investments to municipal services enterprises.

Summary. The purpose of the article is the definition of the probability to attract investments to
municipal services enterprises. The article is devoted to the research of the investment activity and
the probability to attract investments to municipal services enterprises (after the example of municipal
economy of Novobakinskyi district of Kharkov city). Methodology of research. The solution of the
tasks stated in the article was carried out with the help of such scientific and special research methods
as analysis and synthesis, systematization and generalization. Findings. In the article it is proved that
at the present stage of the development of municipal services enterprises the investments at their own
expenses are impossible and therefore there is a need to consider the question of the public invest-
ments from the point of view of the multiplier theory. Practical value. It is proved that the introduction
of the procedures offered the article will contribute to increase the amount of budgetary subsidies of
the second level and will lead to improvement of the use of labor and capital capacity of the municipal
economy system. It will lead to lower costs for the provision of the municipal services, improve their
quality and the degree of satisfaction of the consumers of municipal services, and therefore will lead
to increase the level of payment for the services. The basic scientific principles may be used in the
practice of municipal economy enterprises.

Keywords: assessment of investment activity, attraction of investments, municipal economy.
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