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Abstract
At the operating stage of the investment cycle problems of evaluation of capital investments efficiency do not rise. At the same time, the development of the concepts of corporate management provides the ability to apply them in the performance management by approach of companies-objects of capital investments.
During the research were used the methods: Statistical Simulation Methods, correlation-regression analysis, the system of lump-sum equations, direct functional relationships.
The attempt to justify the management of efficiency system of capital investment from the position of the object of capital investment for the operational phase of the investment cycle was made. The technique of constructing a model of cause-and-effect relationship of efficiency system of capital investment was proposed, its strengths and weaknesses was identified. 
The system performance indicators can be significantly expanded and built in the context of capital investors (stakeholders) and time horizons (short-, medium-and long-term). The number of indicators of capital investments and exogenous factors, too, can be greatly expanded.
Keywords: efficiency, investments of capital, cause-and-effect relationships.
INTRODUCTION
In the transitional economy of Ukraine is given significant attention to the promotion of investment activity of enterprises and individuals [1]. Under these conditions, management of current and long-term effectiveness of real and financial investments is highly relevant.

  In the world of economic science and practice some calculations of capital investment efficiency are carried out mainly in the pre-investment and investment stages of the investment cycle [5,6,7,8,9,10,11]. For this purpose evaluation of investment projects efficiency, of investment attractiveness, of the probability of bankruptcy, of creditworthiness, of market value of companies and their securities, of analytical financial ratios, etc. are using.
From the moment of the capital investment and throughout the life cycle of enterprises as objects of capital investments investors are not insured against loss of invested funds since performance indicators in such techniques are calculated on the basis of historical data, financial reporting and do not allow to forecast the effectiveness of capital investments for the full business-cycle life of objects of capital investments in the long term.

 At the operating and liquidating stages of the investment cycle problems evaluation of capital investments efficiency do not rise. At the operating stage we are talking about the effectiveness of the company or enterprise management, at the liquidating stage – about the division of property between the parties concerned.

At the same time, the development of the concepts of corporate management provides the ability to apply them in the performance management by approach of companies-objects of capital investment [12,13].

 The aim of the research is to validate the feasibility of the performance management of capital investments on the operating stage of the investment cycle by approach of companies-objects of capital investment is based on a model of cause-effect relationships of performance indicators.
Model and Data 

For the purpose of modeling causality model indicators are grouped as follows: exogenous factors, capital investments, income and the effects produced, performance (can be grouped by time prospects and investor groups) (Fig.1).

Groups of model indicators are interrelated, in particular, the indicators of the external potential and external factors influence on the indicators of investment capital and the indicators of revenues and effects, and the indicators of capital investments, for its part, also influence on the indicators of revenues and effects. The effect of these factors can only be measured using statistical methods. In turn, the indicators of investment capital and the indicators of revenues and effects influence on performance indicators. The last relationship can be described by a direct functional linkages.

To build the model in chronological aspect were collected statistics data for the years 1996-2011 in three groups of indicators [2,3,4,14].

 In particular, the data about the external factors (xi) were covered: the volume measures of GDP at current prices (x1), the population of Ukraine (x2), population incomes (x3), the consumer price index (x4), the average official exchange rate of the national currency to the U.S. dollar (x5), the NBU discount rate (x6), the average rate for loans (x7), the Human Development Index (x8), the index of economic freedom (x9) and its components (x10-x16).
Data about capital investments (ki) were presented: total capital (k1), own capital (k2), a non-current capital (k3), fixed assets (k4), current assets (k5), the annual average number of employees (k6), the number of retail traders (k7), their trade area (k8), the volume of investment in fixed assets (k9).

 The data about the income and the effects (ei) were covered the revenue of retail trade (e1), the financial result from ordinary activities before tax (e2).
In the first phase of construction of a model the sequence of determination of mathematical functions was chosen the following: 1) there were calculated correlation coefficients between the indicators, 2) on the factors that have a correlation coefficient above 0.7, were built the regression models, 3) the accuracy of the model was checked by Fischer test, 4) the accuracy of the coefficients of the model were tested by Student’s t-test, 5) if the function was being tested on the above criteria, it was chosen for the system of equations, 6) if the function was not validated by the criterias of Fisher and Student’s, was found another models.

 If the function is not validated by the criterias of Fisher and Student's, then it is likely that it is non-linear. In this case it is advisable to choose the non-linear equation using analytical package «Statistika» or build a nonlinear equation of the two factors in Excel.
In the second phase of construction of a model we can build a direct functional relationship of performance, obtained effects and capital investments indicators.

 In the third phase can build the system of lump-sum equations (1), which covers the stochastic dependences of capital investments and exogenous factors, stochastic dependences of the effects, capital investments and exogenous factors and direct functional dependences of the performance, the effects and capital investments.
K1 =  -502190 – 0,98*х1 + 1,4*x3 + 34857*x5 + 7501* x12

K2 =  -105737 – 0,1*х1 + 0,1*x3 + 701*x5 + 1931* x12

K3 =  -100627 – 0,1*х1 + 0,2*x3 + 4560*x5 + 1616* x12                                                                                                       

K4 =  -5052 + 0,02*х1 + 0,1*x3 + 1811*x5 + 56* x12
K5 =  -410773 - х1 + 1,4*x3 + 24226*x5 + 6413* x12
K6 =  578,3 - 28*x5 + 0,7* x12        

K7=  - 394 + 10*x2 + 0,14*x6+ 0,14*x7– 0,14*x10 - 0,01*x13                                                                            
K8= 3171+ 37,8*x4+ 101,7*x6 – 84,6*x7+12*x16
K9=  -14678 + 0,1*x1 – 0,08*x3 – 222,4*x5+ 154* x12                                                                                                  

E1=-45345,3+0,5*х1-0,22*x3–5017,5*x5-38*x12+0,002*к1-
-0,47*к2+0,23*к3- 0,11*к4+0,05*к5+66*к6-2,26*к9                                                                                                                                     
E2 = E1 - В

Y1 = e1/k1                                 
Y2 = e1/k2

Y3 = e1/k3                                                                                                                                                  (1)                                                      

Y4 = e1/k4

Y5 = e1/k5                                     
Y6 = e1/k6

Y7 = e1/k7*1000

Y8 = e1/k8*1000

Y9 = e1/k9
Y10 = (e2/k1)*100

Y11 = (e2/k2)*100
Y12 = (e2/k3)*100
Y13 = (e2/k4)*100
Y14 = (e2/k5)*100
Y15 = e2/k6

Y16 = e2/k7
Y17 = (e2/k8*)1000

Y18 = (e2/k9)*100
where:

 X1 - the physical volume of GDP at current prices;

 X2 – the numbers of the population of Ukraine;

 X3 - incomes of population of Ukraine;

 X5 - the average official exchange rate of the national currency to the U.S. dollar;

 X6 - the NBU discount rate at the end of the year;

 X7 - the average percentage of loans;

 X10 - index of business freedom;

 X12 – index of tax freedom;

 X13 – index of investments freedom;

 X16 - the index of freedom from corruption;

 K1 - total capital volume of trade enterprises of Ukraine;

 K2 – own capital volume of trade enterprises of Ukraine;

 K3 – the non-current assets of trade enterprises of Ukraine;

 K4 - the fixed assets of trade enterprises of Ukraine;

 K5 – the current assets of trade enterprises of Ukraine;
K6 - the annual average number of employees of trade companies of Ukraine;

 K7 - the number of retail traders of Ukraine;

 K8 - trading area of retail trade enterprises of Ukraine;

 K9 - fixed investment of trade business of Ukraine;

 B - expenses of ordinary activity of trade business of Ukraine;

 E1 - retail trade turnover of trade enterprises of Ukraine;

 E2 - the financial result from ordinary activity before taxation;

 Y1 - returns on total capital of trade business of Ukraine;
Y2 - returns on own capital of trade business of Ukraine;

 Y3 - the return on non-current assets of trade business of Ukraine;

 Y4 - the return of fixed assets of trade business of Ukraine;

 Y5 – the return on current assets of trade business of Ukraine;

 Y6 - labor productivity in the trade of Ukraine;

 Y7 - trade turnover per one trade company of Ukraine;

 Y8 - turnover per 1 sq. m of retail area of Ukraine;

 Y9 - return on fixed investment of trade business of Ukraine;

 Y10 - profitability of total capital of trade business of Ukraine;

 Y11 - profitability of own capital of trade business of Ukraine;

 Y12 - profitability of non-current assets of trade business of Ukraine;
 Y13 - profitability of fixed assets of trade business of Ukraine; 
 Y14 - profitability of current assets of trade business of Ukraine;

 Y15 – the profit per one employee of trade of Ukraine;

 Y16 – the profit per one retail trader of Ukraine;

 Y17 - the profit per 1 square meter of trading area of retail trade enterprises of Ukraine;

 Y18 - profitability of fixed investment of trade business of Ukraine.

At the last stage of model building, we are able to predict the performance indicators which are dependent on exogenous factors, capital investments and obtained effects. It is advisable to build an optimistic, pessimistic and realistic forecasts, using the method of factor analysis, which called "if ... then ..." (Tables 1 to 4).
	Table 1

 Statistical data about external factors which influence on the effectiveness of capital investments in the trade business of Ukraine for the years 1996-2011 and projections for 2013

	

	Years
	The physical volume of GDP at current prices, mln.grn (x1)
	The numbers of the population of Ukraine,

million people (x2)
	Incomes of the population of Ukraine, mln. grn (x3)
	Indices of consumer prices for all goods to the previous year,% (x4)
	Average official exchange rate of hryvnia to U.S. $ 1,

set by the NBU (x5)
	Discount rate at end of period,% (x6)
	Interest rates on loans,% (x7)



	1996
	81519
	51,3
	40311
	180,3
	1,8295
	62,3
	77

	1997
	93365
	50,8
	50069
	115,9
	1,8617
	…
	…

	1998
	102593
	50,4
	54379
	110,6
	2,4495
	61,6
	55,4

	1999
	130442
	49,9
	61865
	122,7
	4,1304
	50
	53,6

	2000
	170070
	49,4
	86911
	128,2
	5,4402
	27
	40,3

	2001
	204190
	48,9
	157996
	112
	5,3721
	12,5
	31,9

	2002
	225810
	48,5
	185073
	100,8
	5,3266
	7
	24,8

	2003
	267344
	48
	215672
	105,2
	5,3327
	7
	20,2

	2004
	345113
	47,6
	274241
	109
	5,3192
	9
	17,9

	2005
	441452
	47,3
	381404
	113,5
	5,1247
	9,5
	16,4

	2006
	544153
	46,9
	472061
	109,1
	5,05
	8,5
	15,4

	2007
	720731
	46,6
	623289
	112,8
	5,05
	8
	14,4

	2008
	948056
	46,4
	845641
	125,2
	7,7
	12
	17,8

	2009
	913345
	46,1
	894286
	115,9
	7,99
	10,25
	16,7

	2010
	1082569
	46
	1101175
	109,4
	7,96
	7,75
	11,6

	2011
	1314000
	45,8
	1251005
	108
	7,99
	7,75
	10

	Forecasts:

optimistic
	1400000
	46
	1500000
	110
	7,5
	7
	10

	pessimistic
	1200000
	44
	1000000
	120
	10
	9
	20

	realistic
	1350000
	45
	1300000
	115
	8
	8
	12


Length. Table 1

	Years
	The index of human development (HDI) (x8)
	The index of economic freedom (x9)
	The index of business freedom (x10)
	The index of free trade (x11)
	The index of fiscal freedom (x12)
	Freedom of investments (x13)
	Financial freedom (x14)
	Protection of property rights (x15)
	Freedom from corruption (x16)

	1996
	0,731
	40,60
	55
	55
	57.7
	50
	30
	30
	30

	1997
	0,741
	43,50
	55
	55
	61,1
	50
	30
	50
	30

	1998
	0,744
	40,40
	55
	55
	64,4
	50
	30
	30
	30

	1999
	0,742
	43,70
	55
	55
	63
	50
	30
	30
	30

	2000
	0,748
	47,80
	55
	55
	62,3
	50
	30
	30
	28

	2001
	0,766
	48,50
	55
	55
	63,8
	50
	30
	30
	26

	2002
	0,777
	48,20
	55
	55
	66,1
	50
	30
	30
	15

	2003
	0,766
	51,10
	55
	55
	67,1
	30
	50
	30
	21

	2004
	0,774
	53,70
	55
	55
	67,5
	30
	50
	30
	24

	2005
	0,712
	55,80
	55
	55
	83
	30
	50
	30
	23

	2006
	0,718
	54,40
	43,1
	43,1
	90,2
	30
	50
	30
	22

	2007
	0,725
	51,50
	43,6
	43,6
	83,6
	30
	50
	30
	26

	2008
	0,729
	51
	44,4
	44,4
	79
	30
	50
	30
	28

	2009
	0,72
	48,8
	40,5
	40,5
	77
	30
	40
	30
	27

	2010
	0,725
	46,4
	38,7
	38,7
	77,9
	20
	30
	30
	25

	2011
	0,729
	45,8
	47,1
	47,1
	77,3
	20
	30
	30
	22

	Forecasts:

 optimistic
	0,735
	50
	50
	50
	80
	30
	40
	50
	25

	pessimistic
	0,7
	40
	40
	45
	70
	20
	30
	20
	20

	realistic
	0,73
	46
	48
	48
	78
	25
	35
	30
	23


	Table 2

 Data about capital investments in the trade business of Ukraine for the years 1996-2013
 
	

	Years
	The total capital of trade enterprises at the end of the year, mln. grn. (k1)
	Own capital volume of trade enterprises at the end of the year, mln. grn.(k2)
	The non-current assets at the end of the year, mln. grn. (k3)
	Fixed assets at the end of the year, mln. grn. (k4)
	Current assets at the end of the year, mln. grn. (k5)
	Average annual number of employees in thousands  person (k6)
	The number of retail traders of Ukraine at the end of the year, thousand units (k7)
	Trading area,

 square meters (k8)
	Fixed investment at current prices, mln. grn. (k9)

	1996
	17034
	8725
	11945
	7319
	8192
	704
	132
	10395
	109

	1997
	24473
	8013
	8786
	7628
	15687
	616
	128
	9685
	135

	1998
	37980
	9482
	15206
	8394
	27173
	584
	121
	8767
	224

	1999
	45840
	10973
	14921
	12034
	35284
	561
	112
	7755
	372

	2000
	101679
	13206
	20547
	19641
	16350
	630
	103
	7029
	1122

	2001
	149759
	14015
	28270
	20337
	120919
	600
	96
	6515
	1345

	2002
	182079
	20168
	32036
	21568
	149471
	571
	89
	6054
	1843

	2003
	227272
	20874
	41960
	25644
	184441
	563
	84
	5896
	2756

	2004
	244262
	29806
	50397
	31906
	192799
	590
	79
	5976
	5321

	2005
	307684
	44211
	66982
	36673
	239176
	676
	75
	6359
	7614

	2006
	424886
	58426
	87932
	44018
	334771
	780
	74
	6847
	11655

	2007
	608305
	92644
	138052
	74924
	466424
	874
	72
	7493
	17779

	2008
	789444
	66906
	172471
	88771
	607380
	947
	69
	8089
	24695

	2009
	832832
	74549
	174114
	98956
	648458
	852
	65
	8015
	14091

	2010
	934469
	91711
	190216
	106254
	734658
	904
	65
	8431
	11830

	2011
	609497
	33763
	118917
	106254
	481616
	920
	64
	8500
	17264

	Forecasts:

optimistic
	1087318
	275475
	252853
	191011
	983962
	424
	61
	7502
	15974

	pessimistic
	595450
	227917
	158093
	140978
	480397
	347
	44
	7176
	33878

	realistic
	858744
	256963
	212901
	170804
	753249
	409
	51
	7599
	26555


Table 3

Data about incomes of trade business of Ukraine for 1996-2011 years, and projections for 2013

	Years
	The volume of retail sales in current prices, mln. grn (e1)
	The financial result from ordinary activity before tax, mln.grn (e2)

	1996
	17344,0
	877,0

	1997
	18933,0
	1459,0

	1998
	19317,0
	-1879,0

	1999
	22151,0
	-1649,0

	2000
	28757,0
	1195,1

	2001
	34417,0
	2352,0

	2002
	39691,0
	4356,4

	2003
	49994,0
	537,3

	2004
	67556,0
	6930,2

	2005
	94332,0
	9464,2

	2006
	129952,0
	10334,8

	2007
	178233,0
	16816,9

	2008
	246903,0
	-28146,0

	2009
	230955,0
	-7165,3

	2010
	280890,0
	15607,6

	2011
	350059,0
	16179,0

	Forecasts:

 optimistic
	251459,6
	25146,0

	pessimistic
	180702,0
	18070,2

	realistic
	231939,7
	23194,0


Table 4

	Performance indicators of trade business of Ukraine for the year 1996-2011 and projections for 2013


	Years
	Returns on total capital of trade business of Ukraine, grn. (y1)
	Returns on own capital of trade business of Ukraine, grn. (y2)
	The return on non-current assets, grn. (y3)
	Return on fixed assets ,grn. (y4)
	Return on current assets , grn. (y5)
	Labor productivity, thousand UAH. (y6)
	Trade turnover per one enterprise, thousand UAH. (y7)
	Trade turnover per 1 sq. m of retail area, thousand UAH.  (y8)
	Return on fixed investment, grn  (y9)

	1996
	1,0
	2,0
	1,5
	2,4
	2,1
	24,6
	131,4
	1,7
	159,1

	1997
	0,8
	2,4
	2,2
	2,5
	1,2
	30,7
	148,5
	2,0
	140,2

	1998
	0,5
	2,0
	1,3
	2,3
	0,7
	33,1
	159,6
	2,2
	86,2

	1999
	0,5
	2,0
	1,5
	1,8
	0,6
	39,5
	198,5
	2,9
	59,5

	2000
	0,3
	2,2
	1,4
	1,5
	1,8
	45,6
	278,7
	4,1
	25,6

	2001
	0,2
	2,5
	1,2
	1,7
	0,3
	57,4
	357,0
	5,3
	25,6

	2002
	0,2
	2,0
	1,2
	1,8
	0,3
	69,5
	444,5
	6,6
	21,5

	2003
	0,2
	2,4
	1,2
	1,9
	0,3
	88,8
	596,6
	8,5
	18,1

	2004
	0,3
	2,3
	1,3
	2,1
	0,4
	114,5
	860,6
	11,3
	12,7

	2005
	0,3
	2,1
	1,4
	2,6
	0,4
	139,5
	1254,4
	14,8
	12,4

	2006
	0,3
	2,2
	1,5
	3,0
	0,4
	166,6
	1765,7
	19,0
	11,2

	2007
	0,3
	1,9
	1,3
	2,4
	0,4
	203,9
	2478,9
	23,8
	10,0

	2008
	0,3
	3,7
	1,4
	2,8
	0,4
	260,7
	3568,0
	30,5
	10,0

	2009
	0,3
	3,1
	1,3
	2,3
	0,4
	271,1
	3536,8
	28,8
	16,4

	2010
	0,3
	3,1
	1,5
	2,6
	0,4
	310,7
	4334,7
	33,3
	23,7

	2011
	0,6
	10,4
	2,9
	3,3
	0,7
	380,5
	5452,6
	41,2
	20,3

	Forecasts:

 optimistic
	0,2
	0,9
	1,0
	1,3
	0,3
	592,6
	4150,9
	33,5
	15,7

	pessimistic
	0,3
	0,8
	1,1
	1,3
	0,4
	520,3
	4120,0
	25,2
	5,3

	realistic
	0,3
	0,9
	1,1
	1,4
	0,3
	567,2
	4516,8
	30,5
	8,7


Length. Table 4
	Years
	Profitability of total capital,% (y10)
	Profitability of equity capital,% (y11)
	Profitability of non-current assets,% (y12)
	Profitability of fixed assets,% (y13)
	Profitability of current assets,% (y14)
	Profit per  one employee, th. (y15)
	Profits per one retail trader, thousand UAH. (y16)
	Profit per 1square meter of trading area, grn (y17)
	Profitability of  fixed investment,% (y18)

	1996
	5,1
	10,1
	7,3
	12,0
	10,7
	1,2
	6,6
	84,4
	804,6

	1997
	6,0
	18,2
	16,6
	19,1
	9,3
	2,4
	11,4
	150,6
	1080,7

	1998
	-4,9
	-19,8
	-12,4
	-22,4
	-6,9
	-3,2
	-15,5
	-214,3
	-838,8

	1999
	-3,6
	-15,0
	-11,1
	-13,7
	-4,7
	-2,9
	-14,8
	-212,6
	-443,3

	2000
	1,2
	9,0
	5,8
	6,1
	7,3
	1,9
	11,6
	170,0
	106,5

	2001
	1,6
	16,8
	8,3
	11,6
	1,9
	3,9
	24,4
	361,0
	174,9

	2002
	2,4
	21,6
	13,6
	20,2
	2,9
	7,6
	48,8
	719,6
	236,4

	2003
	0,2
	2,6
	1,3
	2,1
	0,3
	1,0
	6,4
	91,1
	19,5

	2004
	2,8
	23,3
	13,8
	21,7
	3,6
	11,7
	88,3
	1159,7
	130,2

	2005
	3,1
	21,4
	14,1
	25,8
	4,0
	14,0
	125,9
	1488,3
	124,3

	2006
	2,4
	17,7
	11,8
	23,5
	3,1
	13,2
	140,4
	1509,4
	88,7

	2007
	2,8
	18,2
	12,2
	22,4
	3,6
	19,2
	233,9
	2244,3
	94,6

	2008
	-3,6
	-42,1
	-16,3
	-31,7
	-4,6
	-29,7
	-406,7
	-3479,5
	-114,0

	2009
	-0,9
	-9,6
	-4,1
	-7,2
	-1,1
	-8,4
	-109,7
	-894,0
	-50,8

	2010
	1,7
	17,0
	8,2
	14,7
	2,1
	17,3
	240,9
	1851,2
	131,9

	2011
	2,7
	47,9
	13,6
	15,2
	3,4
	17,6
	252,0
	1903,4
	93,7

	Forecasts:

 optimistic
	2,3
	9,1
	9,9
	13,2
	2,6
	59,3
	415,1
	3351,7
	157,4

	pessimistic
	3,0
	7,9
	11,4
	12,8
	3,8
	52,0
	412,0
	2518,0
	53,3

	realistic
	2,7
	9,0
	10,9
	13,6
	3,1
	56,7
	451,7
	3052,1
	87,3


According to the results of the correlation-regression analysis we can see the following conclusions.

Total capital, own capital and non-current capital of trade business, the sum of the fixed assets and of the current assets, as well as the annual average number of employees in the trading business of Ukraine and fixed investments during the years 1996-2011 grew in direct proportion to the volume of GDP, to incomes of population of Ukraine, to the average the official exchange rate of the hryvnia to the U.S. dollar and to the tax freedom index and inversely proportional to the number of population of Ukraine, to the interest rate on banks loans, to the NBU discount rate and contrary to decrease of the indices of business freedom, of trade freedom and freedom of investments. The dependence of these indicators of capital investments and other exogenous factors was weak.
The presence of retail traders of Ukraine decreased in inverse proportion to the growth of GDP volume, to the growth of incomes of population of Ukraine, of the average official exchange rate of the hryvnia to the U.S. dollar, to changes of economic freedom index, to the growth of tax freedom index. Direct dependence of the amount of retail traders in Ukraine in 1996-2011 years have to seen to the number of population, to indexes of business freedom, of trade freedom and of freedom of investment. With other exogenous factors this indicator was dependent slightly.

Trade area for years 1996-2011 was reduced to 2004, and then began to grow. This indicator showed strong direct dependence with the NBU discount rate and the index of freedom from corruption. Feedback dependence of retail area is set to the index of economic freedom.

The volume of retail trade turnover of Ukraine in 1996-2011 years growing up in close dependence to the volume of GDP, of incomes of population of Ukraine, of the average official exchange rate of the hryvnia to the U.S. dollar, as well as total capital, own capital, non-current assets of trade enterprises of Ukraine, of their fixed assets, of current assets and of fixed investments. The inverse relationship of this parameter is observed during this period with the number of population of Ukraine, with the indexes of business freedom, of trade freedom, of investment freedom, with the amount of retail traders.
In general, we can note the positive trends in the trade sector of the economy: 1) the growth of capital investments and of trade turnover with the growth of GDP and of incomes of population, 2) a direct dependence of capital investments and obtained effects with inflation index, 3) increase of the obtained effects with an increase of capital investments, 4) agglomeration of the trade network.

CONCLUSIONS 
So, the inverse relationship of capital investments and of the effects of the trade with indices of freedom of investment, of trade freedom and business freedom can not be described positively. This situation is caused by incorrect calculations of these indexes, or the excess of influence of mental factors compared with the economic laws for the process of investing capital in the trading business of Ukraine and entrepreneurship.
The tendencies of stochastic dependence of the investment capital and of the obtained effects undoubtedly manifested in indicators of efficiency. There are some distortions in the understanding of the optimistic and pessimistic forecasts from the point of view of trends in the external environment and trading business in Ukraine. In particular, the pessimistic forecast of total capital return (0.3 grn.) was better than the optimistic (0.2 grn.), and the same with respect to the turnover on UAH 1 capital. This indicates a decrease of the total capital return of trading companies (more rapid growth of capital investment as compared to the effects obtained from them), with the progressive development of the external environment factors. The same is observed for the non-current assets returns, for fixed assets and current assets returns, and profitability of total capital, of non-current capital, of fixed assets, of current assets, and for the profit per one enterprise. Other trends of performance indicators consistent with the general trends in the development of Ukraine's economy.
Thus, performance management of capital investments in the business at the operational stage of the investment cycle can be carried out by modeling the cause-effect relationships of the system performance indicators and system of exogenous factors, of indicators of capital investments and of the obtained effects. The model can be built on the system of lump-sum equations, which are calculated by the stochastic and functional links between the above indicators. The system performance indicators can be significantly expanded and built in the context of capital investors (stakeholders) and time horizons (short-, medium-and long-term). The number of indicators of capital investments and exogenous factors, too, can be greatly expanded. The system of equations can also include the functional relationship between the planned indicators. Performance management of capital investments in the business from the perspective of the object of capital investments allows to predict, to monitor, and to analyze of the performance indicators system (as opposed to one or more integrated indicators) over the full life cycle of the enterprise-object of capital investments. To some extent, forward-looking indicators of efficiency can be manipulated by changing the parameters of capital investments (dependend management indicators).
The disadvantages of the approach are: 1) the proposed method of construction of the model can be applied only in the context of stable development of the economy, else stochastic communication parameters may not be set, 2) technique requires a large sample of statistical information, 3) it is sometimes difficult to establish the factors that actually have impact on the performance, that is, made ​​calculations may not lead to the identification of mathematical functions.
REFERENCES
1. Закон України "Про інвестиційну діяльність" від 18.09.1991 р. // Електронна бібліотека "Юрист-плюс". - К.: ЦКТ, 2000.

2. http://www.ukrstat.gov.ua/

3. http://www.weforum.org/
4. Human Development Report 2012 // http://hdr.undp.org/

5. Беренс В., Хавранек П. Руководство по оценке эффективности инвестиций: Пер. с англ., перераб. и дополн. изд.- М.: АЗОТ «Интерэксперт», «ИНФРА-М», 1995.- 528с.

6. Бланк И.А. Инвестиционный менеджмент. - К.: МП «ИТЕМ» ЛТД, 1995. - 448 с.

7. Бондар М.І. Методологія та організація обліку і контролю інвестиційної діяльності: автореф. дис... д-ра екон. наук: 08.00.09 / М.І. Бондар ; Держ. вищ. навч. закл. "Київ. нац. екон. ун-т ім. В.Гетьмана". — К., 2008. — 32 с.
8. Бромвич М. Анализ экономической эффективности капиталовложений. / Пер. с англ. - М.: ИНФРА-М, 1996. - 432 с.

9. Бушанский С.П. Методы оценки эффективности инвестиционных проектов / Дисс. к.э.н… 08.00.05.- Ставрополь, 2003.- 180с.

10. Крупка Я.Д. Облік і аналіз інвестиційної діяльності підприємств: методологія та організація: Дис. д-ра екон.наук: 08.06.04/ Тернопільська академія народного господарства- Т., 2001.- 419 с.

11. Липчанська О.В. Аналіз ефективності інвестиційних проектів на промислових підприємствах: автореф. дис... канд. екон. наук: 08.00.09 / О.В. Липчанська ; Держ. вищ. навч. закл. "Київ. нац. екон. ун-т ім. В.Гетьмана". — К., 2008.- 20с.
12. Мескон М.Х., Альберт М., Хедоури Ф. Основы менеджмента. Пер. с англ. – М.: «Дело», 1992.- 702 с.

13. Петров М.А. Теория заинтересованных сторон: пути практического применения // Вестник СПбГУ, 2004.- Вып. 2 (16). – Серия 8.- С. 51-68
14. Статистичний щорічник України за 2010 рік/ Держкомстат України. – К.: Видавництво «Консультант», 2012. – 575с.

Revenues and the effects obtained





Figure 1 Interconnections of groups of indicators of effectiveness of capital investments
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