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Po3rnsinyTo ocodauBocti ¢opmyBaHHsA iHBecTHUHiiiHOI mpuBad/auBOCTi periony. Oxa-
PaKTepH30BaHO iCHYIOUMIi CTaH iHBecTUIili B OCHOBHMIA KamiTan YKpaiHu i 3axiiHoro periony
Ta 31ilicCHeHO aHadi3 1010 e(PeKTUBHOCTI BUKOPUCTAHHS OCHOBHMX 3ac00iB 3 ypaxyBaHHSM
HAsIBHOT'O CTyMeHsl iX 3HOlIeHHsl. BusiBjieHuii BUCOKMI CTYNiHb 3HOIIEHHS OCHOBHHUX 3ac00iB
CIIPUYMHSAE 3HUKEHHSI KOHKYPEHTOCHPOMOIKHOCTI MPOAYKUii BIiTYU3HSIHOTO BUPOOHHKA Ta
norpedye po3podJieHHs 3aX0/iB 3 aKTUBI3aIlil iHBeCTYyBaHHA B OCHOBHMU Kamitan. Binmiueno,
10 3 METOK MiABUIIEHHSI iHBeCTUIIHOI MPUBAOIMBOCTI Ta e(PEeKTHBHOCTI BUKOPUCTAHHS
OCHOBHOIr0 Kamitajqy perioHy BHHUKA€ HeoOXigHicTh y KoopauHauii aiii aepxxaBu i
rocnoapchbKoro CeKTopy HI0J0 BHUPOOJEHHS 3arajbHONPUIHATHUX Xiil 1JIA MOKpalleHHs!
icHyrouoi curtyanii. 3anpomoHOBaHO 3aX0AM IIOA0 MiABUINEHHS PiBHA BUKOPUCTAHHS
OCHOBHOI0 KaNiTaJy y perioHi.

Kuio4ogi ciioBa: iHBecTUIliliHA MPUBa0IMBICTh, iHBecTHLI B OCHOBHHMI KamiTaja, piBeHb
3HOIIEHHSI.
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The features of the formation of investment attractiveness of the region are presented.
The current state of investment in fixed assets Ukraine and Western region and analyzes on
the effectiveness of fixed assets on the basis of existing levels of wear depreciation is
characterised. The high degree of depreciation causes the loss of competitiveness of domestic
manufacturers, and requires the development of measures to enhance investment in fixed
assets. The paper observed that in order to increase the investment attractiveness and
efficiency of the capital stock of the region there is a need for coordination between the State
and the economic sector to work out the total eligible action to improve the situation. Some
measur es to increase the level of fixed capital in theregion are propossed.

Key words: investment attractiveness of investmentsin fixed assets, the level of wear.

IMocTtanoBka nmpo6JjeMu. Y cydyacHHX yMOBaxX PO3BUTKY YKpaiHH aKTyalbHOCTI HaOyBae IOIIYK
HOBHX 1€l 1 MiAXOMIB OO0 MUTaHHS epeKTHBHOIO (YHKI[IOHYBaHHS €KOHOMIKH JCpP)KaBH Ha 3acajax
CTaJIOTO PO3BUTKY. BupillanbHy pojib y LOMY BIJIrpa€e Kamitaji3allis SK SKOHOMIKH 3arajioM Tak i
OKpeMHuX MianpueMcTB. KamiTan € ofHi€r0 3 HAHBXKIMBIIINX KAaTETrOpii, sika Jae ysaBy MPO €KOHOMIYHUH
piBEHb PO3BUTKY KpaiHW, a MiBUIICHHS CTYIEHS KamiTami3alii eKOHOMIKH MOBHHHO CTATH CTpaTeriyHUM
3aBJIaHHSAM JICpP’KaBU Ha TepcreKTuBy. [Ipu 11boMy TOBHHHI OyTH 3a0e3ledeHi COpUSTIMBI YMOBH IOJ0
HAKOMWYEHHS KalliTaly Ta MiJBUIIEHHS PiBHS e(eKTHBHOCTI HOrO BUKOPHCTAHHS.

OnmHuM 13 YMHHUKIB 3a0€3MeYeHHsS CTaJllor0 PO3BUTKY PErioHy € 3alydeHHs Ta e(eKTHBHE
BHKOPHMCTaHHs 1HBECTHIIIHUX pecypciB. [IoB’s3aHO 1€ 3 THM, IO IHBECTHIII TOPKAIOThCA YCIX cdep
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rOCHOJAPChKOI TISUTBHOCTI PErioHy 1 CTBOPIOIOTH 0araTo MOXJIMBOCTEH i YCIIIIHOT peaizamii
MTOCTaBJICHHX I[1JICH, TOCATHEHHS COLIIaIbHOTO e()eKTy YU MaiOyTHHOTO MPOIBITAHHS.

AHaJi3 ocTaHHIX AocHimKeHb i myoOsikaumii. VYcmimHa peanmizaiis 3aBIaHb COILIANBbHO-
C€KOHOMIYHOTO PO3BUTKY PETiOHIB 3HAYHOIO MIpOI0 3aJIGKUTh BiJl CTBOPEHHS Ta (YHKIIOHYBAaHHS
eeKTUBHOI CHCTEMHM aKTHBI3allil IHBECTULIHHOI MisJILHOCTI y PErioHi, 30KpeMa 3a JIOMOMOI'OH HH3KU
pETyISITUBHUX BaxkemdiB. [Ipy 1[bOMY IHBECTHIIIiHA IiSUTBHICTh SK CYKYITHICTh IUJICCIIPSIMOBAHUX MiH y
peasnizalii OKpeMuX IHBECTUIIHHUX MPOCKTIB € JIMIIIEe MEXaHi3MOM iHBecTyBaHHs [1].

VY cydacHuUX yMOBax JIOCHI/PKEHHS THTaHHs 1HBECTYBaHHs HaOyBae jenani OLTbIIOi aKTyaJIbHOCTI,
PO IO CBIUUTH IMUPOKE KOJO MyOJiKaIiil sSK BITYM3HSHUX, TaK 1 3apyOKHUX HAYKOBIIB, NMPHCBSIYCHE
BKa3aHiil TemaTuii. Cepea HUX MOXKHA BHUAUIMTH Ipalli TakKuX aBToOpiB, sk: O.A. Auapari, B.B. Bouapos,
1.O. Tafigynekuii, C.O. Imyk, J[.B. KopoOkoB Ta Oarato iHIMX. Y 3araJbHHUX acleKTaX TEOPETHYHI Ta
MPaKTUYHI MUTAHHS 1HBECTHUIIIIHOI CKJIaJ0BOT 3HAMIIIIM CBOE BiMOOpPaXKCHHsI Y TaKUX HAyKOBHX PoOOTax
BITYM3HSAHUX Ta 3apyODKHUX eKoHOMIcTiB, sik: O. Amorna, [.I. BipmaHn, 1. bnank, FO. Bpirxem, B. I'eetip,
0. Korona, JI. Jlironenko, I'. Mapkosuiis, O. Hocopa T1a iH.

JJis OCATHEHHS €KOHOMIYHOT CTaOUIBHOCTI B YKpaiHi HEOOXIHO BUPIIIATH MPOOJIEMH, OB’ SI3aHI 3
VIPaBITiHHSAM PO3BUTKOM IHBECTHIIIHHOTO TMporecy. 30KpeMma, HEIOCTaTHhO 3 SICOBAHOIO € POJib
JICPKABHOIO YIPABIIHHS IHBECTHUIISIMH SIK OIHOTO 3 BaXKIMBUX CJICMEHTIB MEXaHI3My EKOHOMIYHOIO
peryiroBanHs. Yepe3 HeAOCTATHE Jiep)KaBHE YIPABIIHHS, BiJICYTHICTh CEPHO3HHX EKOHOMIYHHX Ba)KeNiB
MiATPUMKHA BUPOOHWYHX Ta (IHAHCOBHX CTPYKTYp YKpaiHa BTpauae HeoOXijHI ili iHBECTHIIiiHI pecypcH
Ha CTPYKTYPHY IIEPEOPIEHTAIIII0 EKOHOMIKH.

He MeHII Ba)kJIMBUM Ha 3arajbHOMY (POHI OIMKCAHUX MPOOJIEM JEP)KaBHOTO XapaKTepy BUCTYIIAE
iHBeCTHIliifHa NpuBaOMUBicCTh perioHy. Came Ha OCHOBI i1 XapaKTEpUCTUKHA I1HBECTOp MNPHIMATHME
PIIIEHHS OO JOUUIBHOCTI 3MIHCHEHHS 3aXO/iB 3 BKIAJCHHS IHBECTHUIlIH. I[HBeCTHIlIIiHA MPUBAOIUBICTh
pErioHy BH3HAYAEThCS SK BIAMOBIAHICT PEriOHY TOJOBHMM IUISAM I1HBECTOPIB, IO MOJSATalOTh Y
MPUOYTKOBOCTI, OE3PU3MKOBOCTI Ta JIKBIAHOCTI IHBECTUIINA. AKTHBI3allisl IHBECTULIHHOI TISIBHOCTI €
MPIOPUTETHOIO YMOBOIO CTaOUTFHOIO PO3BUTKY PErioHY, sKa 3/IaTHA 3aTyduTH (DiHAHCOBI Ta MaTepiaibHi
pecypcH sIK BITUYM3HSHHX, TakK 1 3apyODKHUX IHBECTOPIB, a TAKOXK pAIliOHAILHO iX BUKOPHUCTOBYBATH B
HANTPIOPUTETHIMINX TaTy3sX eKOHOMIKH. OOCsT 3aydeHnX B €KOHOMIKY PETiOHYy IHBECTHIIIN — 1€ OJIMH i3
KpHUTEpiiB eeKTHBHOCTI HOro GyHKI[IOHYBaHHS Ta IHBECTHIIIHHOI TPUBAOIHBOCTI.

3riiHo0 3 JOCTIKEHHSAMH HAyKOBIIB [2], 3 OrIsay Ha KOMIUIEKCHICTh EKOHOMIYHOI KaTeropii
“iHBecTHIiiHA TPUBAOJIUBICT pErioHy”, OIiHKA ii piBHA BUMarae BpaxyBaHHS 3HAYHOI KUIBKOCTI
YUHHHMKIB, SKI 3MIMCHIOIOTH K O€3MocepeiHiid, TaKk 1 OMOCepPEAKOBAHMN BIUIMB HAa CTaH 1 MEPCIEKTHBU
PO3BHUTKY 00’ €KTIB iHBECTYBaHHS B perioHi. 3arajoM YMHHUKH BIUTUBY Ha iHBECTHIIMHY NMPUBAaOIHBICTH
PErioHy — 1€ MPOIeCH, sSBHILA 1 1ii, 1110 (OPMYIOTh IHBECTHUIlIITHY IPUBAOIUBICT PETiOHY 1 BU3HAYAIOTH
0co0IMBOCTI Horo QpyHKIIIOHYBaHHS 1 PO3BUTKY.

[Noka3umkw, 3a SKUMH BITYM3HSHI Ta 3apyODKHI aHAIITHKH TMPOIOHYIOTh BH3HAYaTH pIiBEHb
IHBECTHIIIIHOT MPUBAOIMBOCTI PErioHIB, 00’ €JHAHO Y TPH BEJIHKI IPYNH YHHHUKIB, SIKi BH3HAYAIOTH PIBEHb
MPHUBAOIMBOCTI JJISl IHBECTOPIB:

1. YuuHWKY, SKi BIUIMBAIOTH HA PIiBEHb IHBECTHIIHHOTO IMOTEHINANY periony (IPHPOIHO-TEO-
rpadiuHuii, TpynOBUH, BUPOOHWYMH, IHHOBAI[IMHWH, IHCTUTYI[IOHAILHUH, iHQpacTpyKTypHHH, (iHaH-
COBHii, CITOXKMBYHH MTOTEHITIANHN).

2. UMHHHUKH, 110 BH3HAYAIOTh PIBEHh HEKOMEPI[IHHMX IHBECTHIIHHMX PH3HKIB (3aKOHOMABUI,
MOJNITHYHI, COLiaJIbHI, eKOHOMIYHI, eKOJIOTIYHI Ta KpUMIHAJIBHI PUHKH).

3. TuBecruIifiHa aKTHBHICTH (KOHIIEHTpAIS 1 PO3MOMIA IHBECTHI[IHOTO KaIliTaly, aKTHBI3aIlis
BITPOBA/PKCHHS HOBUX BUPOOHUYMX TIOTYKHOCTEH, PO3BUTOK MPSAMHUX MOPTHETbHUX IHBECTHUILIH) [3)].

Hini crarri. BpaxoBytouun BullieHaBeaeHe, Oy BU3HAYCHHI Taki I[1Ti:
OXapaKTepu3yBaTH iHBECTUIIIITHY PUBAOIHBICTh PETiOHY;
MPOBECTH TOPIBHSUIBHUI aHANi3 CTaHy iHBECTHIII B OCHOBHHI KarliTal B YKpaiHi i 3aXiTHOMY
perioHi;
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BHU3HAYHTH TOKAa3HUKA €()EKTHBHOCTI BUKOPHCTAaHHS OCHOBHOTO KalliTaly B pErioHI Ta
MpOaHaIi3yBaTH PiBEHb iX 3HOIICHHS;

chopMyBaTH MPOIMO3UILIT OO0 IIIBUIICHHS IHBECTULIIHHOI MPUBAOIMBOCTI Ta ePEKTUBHOCTI
BHUKOPHUCTaHHSI OCHOBHOT'O KaIliTally y PerioHi.

Buknag ocHoBHOoro marepiaigy aociaigxeHHsi. Ha oOcHOBI aHamizy OINWCaHHMX pPEriOHATBHUX
MePeIyMOB MO0 3aJydYeHHs IHBECTHIIH PO3MVISHEMO ICHYIOUHME cTaH sIK B YKpaiHi, Tak 1 B 3aXiTHOMY
perioni. [Ipu oMy HaHAOIUIBHIIIKM Oy/e MpoaHaNi3yBaTH, SIKOIO € TCHJCHIs] IHBECTUIIIH B OCHOBHHI
Karira.

[HBecTHIIIT B OCHOBHMIA KaIliTaJl CTAHOBJIATH IEPEBaXKHY YaCTHUHY KaIliTaJbHUX BKJIAJCHb B E€KOHO-
MiKy periony. Bix 1X KiTbKOCTI 3aJIeKHTh, HACKUTFKH MIBHKO PO3BHBATUMETHCS PErioHallbHA €KOHOMIKA i
SIK BOHA MPOSIBIIITIME ce0e 3a MOKa3HUKAMU €KOHOMIYHOI e)eKTHBHOCTI.

VY 1a6n. 1 nogaHo QUHAMIKY HaJIXOKCHb IHBECTHIIM B OCHOBHUU KarliTan YKpaiHu Ta 3axiJHOTO
periony.

Jani Taba. 1 cBiguaTh Mpo Te, 10 IHBECTHIII B OCHOBHMI KaIliTan B YKpaiHi 1 3aXiTHOMY PETioHi 3
2006 p. mopivyHO 3pOCTaNH BiIIOBIAHO IO TIONEPEAHBOr0 POKY i CBOI'O MiKa 3pOCTAHHS BOHH JIOCSTIH Y
3axigHomy perioni y 2006 p. 3 mokaszuukom 49,3 %, Tomi sk B YKpaiHi MaKCHMMaJbHOIO 3POCTaHHS
(50,5 %) Bnanocst nocsirtu nuie y 2007 p.

Tabnuys 1

InBecTuii B ocHOBHUI KamiTaja YKkpainu i 3axiznoro periony 3a 2006-2012 pp., MJH. rpH*

Poku

TToka3zHuku
2006 2007 2008 \ 2009 \ 2010 \ 2011 \ 2012

Yxpaina
[HBecTuuii B ocHoBHMI Kamitany | 125254 | 188486 | 233081 | 151777 | 171092 | 238175 | 293691
(haKTHYHUX IIHAX

3pocTaHHs IHBECTHIIIN 10 32158 63232 44505 -81304 19315 67083 | 55516
MOIEPETHHOTO POKY, MJIH. TPH.
3pocTaHHs IHBECTHIIIN 10 126,0 150,5 123,6 -65,2 112,7 139,2 123,3

MOIePeIHHOr0 POKyY, %

3axinumii perion
InBecTuuii B ocHOBHMI Kamitany | 17162 25037 33789 21209 24944 30813 | 30390
(haKTHYHUX IIHAX

3pocTaHHs IHBECTHIIIN 10 5703 7875 8752 -12580 3735 5869 -423
MOIEPETHHOTrO POKY, MJIH. TPH
3pocTaHHs IHBECTHIIIN 10 149,3 145,8 134,9 -62,8 117,6 123,5 -98,6

MOIIePEIHHOr0 POKyY, %

* [loicepeno: pospaxosano 3a danumu [lepacasnoco komimemy cmamucmuxu [4] .

TaxkvMy BUCOKMMH TEMIIAMH 3POCTaHHS IHBECTHUIIIH B OCHOBHMI KarmiTan BinOysaigocsk g0 2008 p. V
MOJANBIIOMY KPH30BUH TIEpioJi XapaKTepH3yBaBCsS CKOPOYECHHSM IHBECTHIIM sk B YKpaiHi, Tak 1 B
3aximHomy perioni. HaitOuibioro nuHamika nagiHHs nporo nokazauka y 2008 p. 10 monepenHboro poxy
Oyina 3adikcoBaHa B 3axigHoMy perioni — 38,2 %, B Toli yac, sk B Ykpaini BoHa craHoBmia — 34,8 %. Bee
e MPHU3BENO IO CHOBUIBHEHHS PO3BUTKY ekoHoMikd. [Ipore Bxke 3 2010 — 2012 pp. cnoctepiraerbes
3pOCTaHHS IHBECTHIIIH B OCHOBHH KariTan. B YkpaiHi meil mokazHUK Ha KiHEllb aHaJli30BaHOTO TEPioay
MEPEBUIIUB JTOKPU30BHI MakCUMyM 1 craHOBHB 293691 MiH. rpH, B TOW 4Yac, SK IMOKA3HHK 3aXiTHOIO
periony JHIe HAaOIU3UBCS IO TOKPU30BOro MakcumMymy i cranoBuB 30390 MutH. TpH.

TeHaeHIlis OCTAaHHIX POKIB MOXE CBIIYMTH IPO MTOYATOK BiIHOBJICHHS IHBECTYBAHHS CKOHOMIKH SIK
VYkpaiHu 3arajoM Tak 1 3aXigHOro periony 3okpema. OmHaK JUlsl IETaJbHIIIONO aHali3y IOLUILHUM Oyie
PO3IJISHYTH AMHAMIKY IHBECTHIIIH Yy BUpOoOHUYIH chepi 32 BUAAMU €KOHOMIYHOI JISUTBHOCTI, SIKa HaBeIeHa
y Tabm. 2.
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Tabauys 2

Junamika iHBecTHLIl B OCHOBHUI KamiTaJg B YKpaiHi i 3axigHomy perioni y BupoOHuyiii cepi,

MJIH. TPH
[Toxa3Huku Poxu 2012 p. no 2006 p.
2006 2007 2008 2009 2010 2011 2012 |mnaapH | %

Ykpaina 125254 | 188486 | 233081 | 151777 | 171092 |238175 | 293691 | 168437 | 234,4
BUpoOHNYa cepa: 71433 | 105157 | 121645 | 87538 92608 |134229 | 152674 81241 | 213,7
— IPOMHUCIIOBICTh 44804 | 64341 76618 57658 58558 86313 | 103172 58368 | 230,2
— Oy;iBHUIITBO 6300 9107 12469 5325 4966 8541 9866 3566 | 156,6
-TpaHcnopt i 38's30k | 20329 | 31709 32558 24555 29084 39375 | 39635 19306 | 194,9
3axiguuii perion 17162 | 25037 33789 21209 24944 30813 | 30390 13228 | 177,0
BUpoOHNYa cepa: 8983 12554 16779 11393 11469 14376 9870 887 | 109,8
— IIPOMHMCIIOBICTh 5871 7995 11124 8196 7369 8027 7232 1361 | 123,1
— Oy;iBHUIITBO 595 877 1733 636 492 569 975 380 | 163,8
—TpaHCIOpPT 1 3B’ 530k | 2516 3681 3921 2560 3607 5780 1663 -853 | -66,1

* [loicepeno: pospaxosano 3a danumu [lepacasnoco komimemy cmamucmuxu [4] .

Hani Tabn. 2 cBigyaTh mpo Te, IO iHBECTHIIl B OCHOBHWH Karlitan BHpoOHWYOI cdepu y 2012 p
nopiBHsiHo 3 2006 p. 3pociu B Ykpaini B 2,3 pa3a i craHoBwin 168437 muH. I'pH, B TOH 4Yac, SIK y
3axiIHOMY perioHi MoKa3HUKH 3pociu B 1,7 pa3a, mo cranoswmio 13228 miH. TpH.

Haiimuaamiuniine 3pocTaHHS IHBECTHINM Cepel BUIIB E€KOHOMIYHOI IisUIBHOCTI CIIOCTEPIrajaoch B
VYxkpaini y npoMucioBocTi B 2,3 pa3a, Tofi SK y 3axiHoMy perioHi imie y chepi OyniBaunTea —B 1,6 pasa.

V Toii yac, sk Haifripimoio B Ykpaini y supooHuyiii chepi y 2012 p nopisasao 3 2006 p. BusBHIaCh
CUTYyaIlisl 3 IHBECTHIIISIMM B OCHOBHMI KamiTall y OyIiBHHUIITBI, J¢ 3pocTaHHs Bigoynocs B 1,5 pasza. ¥V Toi
yac, SIK y 3aXiJJHOMY perioHi 3adikcoBaHO 3HaYHE CKOPOYCHHS iHBeCTULIN y cepi TpancnopTy B 1,3 pasza
B 2012 p. nopiBasiHO 3 2006 p. [Ipu nmbOMy BapTO 3a3HAYMUTH, IO IO KPU3M HAIXOMKCHHS IHBECTULIN y
cdepax, sSKi BUSBWIM HAWTIpOly IMHAMIKy, 3pOCTalld 3HAYHUMH TeMraMmu. Tak, B Ykpaini y cdepi
oyniBaunTea y 2006 p. 3 mokaznuka 6300 MITH. TpH 1HBECTHIIIT 3pOCin y ABa pasu — 10 12469 muH. TpH y
2008 p. Y 3axigHOoMy perioHi 3a Iel Nepiof] COCTePiraeThes 3pOCTaHHS IHBECTHININ Y cdepi TpaHCIIOPTY Y
1,6 paza 3 2516 muH. rpH y 2006 p. no 3921 muH. rpH y 2008 p. Oanak 3pocTaroda quHamika Oyiia
nepepana y 2008 p. I[Ipore e He 3aBaauiIo cdepi OyAIBHUIITBA 33 TOKa3HUKAMH THBECTHUIIIH B OCHOBHHI
Kartitan B YKpaiHi BUHTH y MO3UTHBHY JIMHAMIKY, 1 3arajioM 3a aHalli30BaHUH Tepioj MOKa3aTH 3pOCTaHHS
y 2012 p. nopiBasiHo 3 2006 p. Y Toii uac, sk cdepa TPaHCHOPTY B 3aXiTHOMY pErioHi HE BCTHUTIIA
BITHOBHMTHUCH TICIIsA KpHU3H 1 11 mokasHuku y 2012 p. nopisusno 3 2006 p. yrnanu Ha 34 %, 1110 y BapTICHOMY
BHUPa)XEHH1 CTaHOBHIIO 853 MITH. TpH.

JluHaMmika iHBECTHIIIH B OCHOBHHIA KaIliTall BKa3ye Mpo X Mmepeposnonil MK BUJAMH €KOHOMIYHOT
TisUTBHOCTI, @ MO3UTHBHA TEHCHIIIS IIO/I0 1X 3pPOCTaHHS B OCTAHHIN Pik (32 BUHATKOM c(epu TPAHCIOPTY
y 3axiJIHOMY PeTioHi) TOBOPHUTH IPO MOYATOK BiIHOBICHHS €KOHOMIYHOTO 3pocTaHHs. IIpoTe AIs OIMiHKH
3a0e3nedeHocTi W e()EeKTUBHOCTI BUKOPHCTAHHS OCHOBHOIO KalliTaly JAOMUTbHEM OyJe pO3TISIHYTH
MmoKa3HUKH (HOHIOBILAAYi 1 (POHIOMICTKOCTI OCHOBHHUX 3aC001B.

Pe3ynbTaTi po3paxyHKy IMX MOKa3HUKIB B YKpaiHi 1 y 3aXiJIHOMY perioHi HaBeeHi y Tabi. 3.

Tak, 3rifHO 3 JaHUMU Ii€i TaOMIl, CIOCTEPIra€ThCs CIHUIbHA JUIS YKpaiHHM 1 3aXiJHOTO perioHy
CUTYyaIlisl 11010 noka3Huka (oumoBigmaui, skuii 10 2008 p. mokasye MO3UTHUBHY AUHAMIKY POCTY, IO
BKa3zye Ha e()EKTHBHE BHKOPDHCTAHHS OCHOBHHUX 3aco0iB, mpote, mounmHatoud 3 2009 p., curyaris
3MIHIOETBCS HA TPOTWIeKHY 1 TpuBae no 2012 p. B Ykpaini. Ongnak y 3axigHomy perioni y 2011 p.
MOKa3HUK (POHIOBIAIaYl BUXOAUTH Ha JOKPHU30B1 3HAUCHHS 1 mokasye 3poctanHs Ha 10,9 %. AHanoriyHo
€ TeHJICHIIIS y MOBEMIHIII OKa3HUKa (HOHIOMICTKOCTI. Tak, SKIO Ha 0YaTOK aHAJIi30BaHOTO Mepioay Horo
YacTKa 3MEHIyBajach, TO B MOJANBIIOMY BUSBWJIACH YiTKa TEHACHIS a0 3pocTaHHs, 1 nume y 2011 p.
Mmoka3HuK (oHmomicTKoCTi 3MeHIyeThess Ha 9,9 %. Ilpore 3amoyaTkoBaHa TEHACHI(IS 10O ITiIBUIICHHS
eeKTHBHOCTI BUKOPHUCTaHHS OCHOBHOTO KalliTaly B perioHi He oTpumaia mpojoBxkeHHs y 2012 p. ¥V
MiJICYMKY TIOKa3HUKHA (OHJOBiAma4i 1 (OHIOMICTKOCTI B OCTaHHI POKH BHUSBWIN HeeeKTHBHE
BHUKOPHUCTaHHSI OCHOBHHX 3aCc00IB B €KOHOMIIII SIK 3aXiIHOTO PErioHy, TaK i YKpaiHu 3arajiom.
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Tabauys 3

IHoxka3HuKH e)eKTHUBHOCTI BUKOPUCTAHHS OCHOBHHX 3ac00iB B YKpaiHi i 3axigHomy perioHi

Iloxa3uuku Poxnu

Yxpaina 2006 2007 2008 2009 2010 2011 2012
dongoBigmaya 0,831 0,866 0,797 0,555 0,453 0,403 0,331
Temmu pocty % 100,84 104,21 92,03 69,63 81,62 88,96 82,13
Temnu mpupocty % 0,84 421 -7,97 -30,37 -18,38 -11,04 -17,87
DOHIOMICTKICTE 1,203 1,155 1,254 1,803 2,209 2,481 3,020
Temmu pocty % 99,09 96,00 108,57 143,77 122,51 112,31 121,72
Temnu mpupocty % -0,91 -4,00 8,57 43,77 22,51 12,31 21,72

3axinnmii perion

dongoBigmaya 0,773 0,836 0,866 0,645 0,603 0,669 0,614
Temnu pocty % 104,60 108,15 103,58 74,48 93,48 110,94 91,77
Temnu mpupocty % 4.6 8,15 3,58 -25,52 -6,52 10,94 -8,33
DOHIOMICTKICTD 1,294 1,197 1,154 1,550 1,658 1,494 1,627
Temnu pocty % 95,56 92,50 96,40 134,31 106,96 90,10 108,9
Temnu mpupocty % -4,44 -7,50 -3,60 34,31 6,96 -9,9 8,9

* [loicepeno: pospaxosano 3a danumu [lepacasnoco komimemy cmamucmuxu [4] .

Jis 4iTKIIIOro pPO3yMiHHS ICHYIOYOIO CTaHy OCHOBHHMX 3acO0iB MU MpPOBEIM aHadi3 IMOI0 iX
3HOIICHHS Yy BUpOOHUYIi cepi (Tadm. 4).

Tabauys 4
PiBeHb 3HOIIIEHHS OCHOBHUX 3ac00iB B YKpaiHi Ta 3axinHoMy perioni y Bupoouudiii cdepi, %
Iloxa3uuku Poxnu
2006 2007 2008 2009 2010 2011 2012
Ykpaina 51,5 52,6 61,2 60,0 74,9 68,4 71,1
BHpOOHHUYA cepa: 53,3 55,1 60,5 63,9 69,2 65,8 67,6
— IIPOMUCITIOBICTh 58,6 59,0 58,0 61,8 63,0 63,3 64,3
— OyIIBHUIITBO 40,8 39,3 41,0 46,0 50,1 41,8 40,9
— TPAHCIIOPT 1 3B’ 130K 60,4 66,9 82,4 83,9 94,4 90,6 92,4
3axinnmii perion 46,1 46,6 455 48,7 53,8 50,2 50,8
BUpOOHHYA cepa: 48,0 49,6 48,9 53,0 56,3 52,6 53,0
— IIPOMHCITIOBICTh 49,7 50,5 49,0 51,7 48,3 49,3 49,1
— OyIIBHUIITBO 440 42,9 40,6 40,0 46,8 40,4 39,5
— TPAHCIIOPT 1 3B’ 130K 50,3 55,4 57,1 67,2 73,9 67,9 70,3
* [[oicepeno: pospaxosano 3a oanumu Jlepcasno2o komimemy cmamucmuxu [4].
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Hani Tabmn. 4 cBiyath Ipo 3pocTaHHs PiBHs 3HOIIYBAHOCTI OCHOBHHUX 3aco0iB sIK B YKpaiHi, TaK i
3axiHOMY perioHi. 30kpema, K0 PO3MIIHYTH 10 CUTYaIilo Yy repepi3zi BApoOHUYOi chepr 1 TUX BUIB
C€KOHOMIYHOI MisUIbHOCTI, sKI OynM BimiOpaHi mis aHamizy, TO HAWBMIIUN CTYMHb 3HOIICHHS 32
aHali3oBaHWi Tepiog B YkpaiHi i 3aximHoMy perioHi mokazas TpaHcropt 92,4 i 70,3 % BimmoBigHo.
Haiimenmmmii cTymine 3HomenHs 3adikcoBano y Oymisaumrei (40,9 i 39,5 % siamosimHo). 3arambHa
TEHJICHIIis, Ky MOXHA crocrepirath B YKpaiHi 1 3aximHOMy perioHi TOBOpPHTh IpO T€, MO PiBEHb
3HOIICHHS B JAMHAMIIll Ma€ TeHIEHII0 10 3pocTanHs. Tak, y 2006 p. Bin cranoBuB 51,5 % B VkpaiHi i
46,1 % —y 3aximHoMy periony i Bxke y 2012 p., nocsrmm KpUTHYHOTO piBHS, craHoBUB 71,1 % o Ykpaini
i 50,8 % — y 3axigHOMY perioHi (pUCyHOK).

Ha 3aranm moTpiOHO Big3HAYMTH, IO CHUTYyallisl 3 IHBECTHIIIMA B OCHOBHM KamiTtaa B YKpaiHi i
3axiHOMYy perioHI Mae TO3WTHUBHY nuHamiky. OJHaK BOHa HE € HACTUIBKM MaclTabHOWo, MI00
KapJMHAJIBHO 3MIHUTH ICHYIOUMIA CTaH 3 OCHOBHUMH 3ac00aMH, sKi, SIK MOKA3YIOTh JOCTIIKEHHS, JIHIUTHA
0 HIDKYOI 3a KPUTHYHY MEKY 3HOIICHHS. lle mpu3Beno 10 HU3BKOI e(pEeKTUBHOCTI BUKOPHUCTAHHS
OCHOBHHX 3ac00iB K B YKpaiHi, Tak 1 3aXiIHOMY PETiOHI, 110 OYJIO MiATBEPPKEHO MOMEPEIHIM aHaTi30M.
Jlo TOro X BHCOKHH CTYIiHb 3HOIICHHS OCHOBHHUX 3aCO0IB CIPUYHMHSE 3HIKCHHS KOHKYPEHTOCIPO-
MOXHOCTI MPOAYKIil BITYM3HSIHOTO BHPOOHHMKA Ta TOTpeOye pO3pOOJCHHS 3axOAiB 3 aKTHBi3alii
iHBECTYBaHHsS B OCHOBHHMH KarmiTal. ToMy 3 METOIO MiJBUINEHHS IHBECTUIIIHOI MpHBaOIMBOCTI Ta
e eKTUBHOCTI BHKOPHCTAaHHS OCHOBHOTO KalliTaJly PEriOHy BHHUKA€E HEOOXIAHICTh B KOOpAMHAII it
Jiep’KaBU 1 TOCIIOAAPCHKOTO CEKTOpPY IOM0 BHPOOJEHHS 3aralbHONPUUHATHUX il A TOKPAIeHHS
icHyto4doi cutyarlii. 30kpema, Ha piBHi perioHy JOIUILHUM OyJe:

— BHU3HAYMTH KIIOYOBI HANMPSMKH 1 MeXaHI3MH MOOLTI3aIil iCHYIOUHX 1 3aJIy4eHHS JOAaTKOBHX
IHBECTHUIIHUX PecypciB JUIs peatizallil perioHalbHUX iIHBECTUIIMHUX MTPOTpaM,

— BCTaHOBHUTH MPIOPUTETHICTH MPOEKTIB, MO0 MAaIOTh BHCOKY 3HAYYIICTh, IIBHJKY OKYITHICTH 1
BHTIHICTh 3 MOTJISAY CTBOPEHHS HOBHUX POOOYMX MICIh I HAJIXOKEHD " IIBUIKUX Tpoliei” y MicleBHH
OroKerT;

— (opmyBaTH Ta 3/IHCHIOBATH TIOMYJSIPU3AIIII0 CIPUSTIMBOTO ISl IHBECTOPIB IMIZKY PETiOHY;

— MPOBECTH PECTPYKTYPH3AIIII0 Ta ONTHMI3aIlil0 Hee() eKTUBHUX BUPOOHHUIITB Y PEriOHI;

— crnpusTa GOpMYBaHHIO i PO3BUTKY IHHOBAIIHHOI JisUTLHOCTI, sIKa 3a0€3MeUnTh CTaInii HAyKOBO-
TEXHIYHUH TMpOrpec Ta CTBOPEHHS KOHKYPEHTOCIIPOMOXKHOT'O BHPOOHHMIITBA, IO, CBOEKD YEProio,
CTIPUSITHME MPUCKOPEHOMY TEXHOJIOTTYHOMY TIEPEOCHAIICHHIO BUPOOHHUIITBA.

VY BupoOHUYIN cepi 3aXiTHOTO PErioHy s MiABUIIEHHS ePEKTHBHOCTI BUKOPUCTAHHSI OCHOBHOTO
KaImiTaay AOLIbHO 3M1IHCHUTH TaKi 3aX0/IH:

— MIBUIIMTHA ¢PEKTUBHICTh BUKOPUCTAHHS OCHOBHHUX 3aC00IB 1 BiAMOBIAHO (pOHIOBIIAYI TOBHI-
MM 3aBaHTAKSHHSIM 00JIaJIHaHHS 1 BYaCHOT'O Ta BUCOKOKBaIi()iKOBAHOIO HATJISAY 3a Horo podoToio;

— 3a0e3Me4YnTH 3HIKEHHS I[IOKa3HWKa (OHIOMICTKOCTI 3a pPaxyHOK 30UIbIICHHS O0CATIB
BHPOOHHIITBA 1 peajtizallil mpoayKIil MUISIXOM MiABUIICHHS ii AKOCT1, Y1 BUITYCKY HOBOT,

— TMPOBECTH BYACHE 1 SIKICHE TEXHIYHE IEPEOCHAICHHSS, MOJICPHI3AIiI0 a00 PEKOHCTPYKIIIIO
BUPOOHUIITBA 15 3aI100iraHHsl MOPaJbHOMY 1 (D I3MYHOMY 3HOIIICHHIO OCHOBHHX 3aC00iB,;

—  BIPOBJIUTH HOBY TEXHIKY 1 TEXHOJIOTII, IO IPYHTYEThCS HA IHHOBAIIiiHIH OCHOBI,

— TiJIBUIIMTH PiBEHb BUKOPUCTAHHS aMOPTH3AIIMHUX BilpaxyBaHb SIK BAarOMOro JpKepernna BIacHUX
IHBECTHUIIHHUX PeCcypciB.

BucHOBKH i mepcneKTHBH MOAAJBIINX A0CTiIKeHb. Peasizaliis 3alporoHOBaHUX 3aXOJIiB 1acTh
3MOry e(eKTHBHIIlC BIUIMBATH Ha IHBECTUIIIMHUN IMPOIEC B PErioHi, CTBOPUTH AOAATKOBI YMOBH IS
CKOHOMIYHOT aKTHBHOCTI 1 MiJIBUIIUTH CIIPOMOXKHICTD PErioHajIbHUX OPTaHiB IOJO BUSBJICHHS Pe3epBiB
IHBECTHIIIHHUX MOXKJIMBOCTEH. [IepCreKTHBY MOAABIINX JOCTIKEHb y I[bOMY HAIMPSMKY MOJSATal0Th y
PO3p00JICHHI 3aXOIIB 1100 MOJIEPHI3allil BUPOOHMIITBA Ta aKTUBI3allii iIHBECTHIII B OCHOBHUI KariTai 3a
PI3HUMH BUJaMU €KOHOMIYHOI IisiIbHOCTI.

1. 3axapin C.B. Baowceni (hinarncogo2o pe2ynioeanms ineecmuyitinoi akmuernocmi Ha pieni peziony I/
CoyianvHo-ekoHoMiuHi npobiemu cywacnoz2o nepiody YVkpainu. Ineecmuyivina OisibHicmv y pecioui i
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peo. kon.. B.C. Kpasyie (6ion. peo.). — JIvgie, 2012. — Bun.5(97). — 318 c. 2. Insecmuyiiina npusabaiusicme
3axionozo pezciony Vkpainu. monoepagis | HAH Vrpainu. In-m pezionanvhux 0oCnioxicens; HAyK. peo.
C.0. Iyyx. — Jlvsis, 2011. — 212 c. 3. bymxo M. Cyuacna npobremamuxa OyiHKuU iHEecmuyitinoi np-
sabnusocmi peziony | M. Bymko, C. 3enencokuil, O. Axumenko Il Exonomixa Yrpainu. — 2005, — M 11. —
C. 30-35.4. Jleporcasna cnyacba cmamucmuxu Vrpainu. — [ Enexmponnuil pecypc]. — Pexcum docmyny:.
www. ukr stat.gov.ua.
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JIbBiBChKa KOMeEpIIiHA aKaaeMis

TEOPETUYHI MEXAHI3MHU MAKPOEKOHOMIYHOTI'O BIIVIUBY
OBMIHHOT'O KYPCY Y JIOJJAPU30BAHINA EKOHOMIIII

a Boiiko B.C., 2013

IIpoananizoBaHo 0CO0JIMBOCTI MAaKPOEKOHOMIYHOI0 BILUIMBY HANiOHATBbHOI TpPOLIOBOI
oquHMII YKpaiHu — rPUBHI, sika NepecTaja NMOBHOWIHHO BUKOHYBATH Yyci MOKJIadeHi HA Hel
¢pynkuii. BuBueHo nposiBMm MakpoeKOHOMIYHUX e(eKTiB rpoIIOBOi OAMHULI HA TOBApHOMY i
rpolIOBOMY PHHKAX, CYycHiJibHI Ta exoHomiuHi Buroau Big rpuBHi. IlinBuineny yBary
OTPUMAJIH TeOPeTHYHi MeXaHi3MU 00MiHHOT0 Kypcy B 10JapH30BaHiil eKOHOMILI.

KalouoBi ciaoBa: o0miHHMH Kypce, mnJjaBawoumii i ¢ikcoBanuii oOMiHHMIT Kypc,
NMPOrHO3yBaHHS.

V.S. Boyko
Lviv Academy of Commerce

THE EXCHANGE RATE OF MACROECONOMIC EFFECTS
IN THE DOLLARIZED ECONOMY

a Boyko V.S,2013

The paper analyzes macroeconomic effects of the hryvna, which has ceased all of its
functions. M acroeconomic effects of the currency on goods and money markets are explored,
with social and economic benefits being stressed. Attention is focused on the study of
theor etical exchange rate mechanismsin a dollarized economy.

Key words: exchange rate, floating and fixed exchange rates, forecasting.

IocranoBka npo6Jemu. [TutaHHs OOMIHHOrO KypCy 3aIMINAETBCS OJHAM 3 OCHOBHHX TiJl 4ac
BH3HAYCHHS €KOHOMIUHOI MOJIITHKH, TUM Iaue y KOHTEKCTI cBiToBOI (piHaHcoroi kpuzu 20082009 pp., 110
3yMOBHJIA HECTAOUTBHICTh BAJIOT HE JIMIIE KpaiH, [0 PO3BUBAIOTHCS, alie i BUCOKOMPOMHUCIIOBUX KpaiH. He
BHIIQJIKOBO, 1[0 32 OCTaHHI KiJIbKa POKIB CIIOCTEPIra€ThCs MiJABMIICHA yBara J0 MUTaHb BAJIOTHOI'O Pery-
JIIOBAHHS SIK YMHHHKA MaKpOECKOHOMIUHOI cTaOiIbHOCTI. [IuTaHHsIM peryioBaHHs OOMIHHOTO KypCy Haja-
I0Th BArOMOI'0 3HAYCHHS, aj/pPKe 11¢ BU3HAYa€ MOXKJIMBOCTI HE JIMIIIEC BUPIBHIOBAHHS IUIATDKHOrO OaJlaHCy SIK
YHUHHUKA MaKpOCKOHOMIUHOI CTaOLIbHOCTI, aJie i KOHTPOJIO 32 IHGJIAIIEr0. BaXKTMBICTh BAJIFOTHOTO PEryJIIO-
BaHHS MMOJIAITA€ Y TOMY, IO 3aJICXKHO BiJl 00paHOi METH, MOJKHA CTPUMYBATH a00 CTUMYJIIOBATH JUHAMIKY J0-
xomy (BBII i mpoMHCIIOBOr0 BUPOOHHMIITBA) YK CTAHOBIICHHS OKPEMHX CEKTOPIB HAIIOHAIBHOI €KOHOMIKH.

BiTun3HsiHa cuTyaIlisl 32 HAPYTOIO MOKH [0 OCTYIAETHCS TPEIbKii UM iCIaHAChKiH, ane He Opakye
YUCJICHHUX JTUCKYCIH MO0 MOLUIBHOCTI SIK CTPIMKOro 3HeriHeHHs rpuBHi y 2008-2009 pp., Tak i
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