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nepebyBae Ha 20-My MicIi 3a CKJIaJJOBOIO OXOPOHH 3I0POB’S 1 MOYATKOBOI OCBITH, 3a SKOIO IIOPIBHSHO 3 MHHYIHM POKOM 00JIacTh BTpATHIA IIE
YOTHPH MO3UIlii. BUKIMKae 3aHEIOKOEHICTh TaKOXK BTpaTa J{OHEIBKOI 00JIACTIO TMO3UIIIN 3a OLIHKOK iHCTHTYIiHOTO cepenoBuina (13-e micie y
2012 poui, 11-e micue y 2011 poui) Ta inHoBauii (3-€ micue y 2012 poui, y 2011 poui - 2-e micrie).

TakuMm unHOM, MaiDKe y BCIiX JIijepiB HAlliOHATBHOTO PEHTHHTY Bi3HAUESHO NPOOIEMH, MIOB’A3aHi 3 AKICTIO IHCTUTYLIHHOTO CEepeIOBHUIIA, 110
CBIIUHUTBH NPO 30epexeHHs YMMAINX MacITabiB GI0poKpartii, KOPYINLii Ta HaAMIPHOTO PETYJIOBAHHS IIPU BEIHMKUX 00CATaX eKOHOMIYHOI MisSUIBHOCTI
Ta (iHaHCOBHX MOTOKIB. [lepur Tpu Micus 3a CKIaZOBOIO IHCTUTYLiH 3100ynu Bomuncbka, UepHiBenpka i 3akapmarchka 001acTi, OTpHMAaBIIH
BIZITHOCHO BHCOKI Oayy 1010 OinbiocTi noxkasHukis. IIpoTe i i perioHr MaroTh CYTTEBI IPOOJIEMH 3 OLIHIOBAHHSAM HE3AJICKHOCTI CYJIOBOI CHCTEMH,
e(eKTUBHOCTI NIPaBOBOI CHCTEMH IIPU BPETYJIIOBAHHI CIIOPIB 1 OCKAap)KeHHI PEryJISATOPHHUX aKTiB, PIBHS 3aXHCTy MiHOPHUTapHUX aKLiOHEpIiB, a TAKOX
KOPIOPATUBHOI €THKU. 3a yciMa HepepaxoBaHHMH IOKa3HHKAMU HaWKpall OLiHKU perioHiB Ykpainu nepeOyBaroth Ha piBHi Bix 90-ro mo 100-ro
MICIIb Y PEHTHHTY KpaiH CBiTY, III0 HE MOXHA BBa)KaTH 3a/I0BIIbHUM PE3yJIbTaTOM.

IlpoBenenuii aHami3 CBITYMTH NPO CYTTEBE IIABUINEHHS pOJi IHCTUTYIIHHMX yMOB B 3abe3medeHHi e(EeKTHUBHOCTI 1
KOHKYPEHTOCIIPOMOXKHOCTI €KOHOMIYHHX CHCTEM DI3HOTO PIiBHS, HiATBEPIUKYE 3MATHICTh IHCTUTYLIHHMX YMHHHKIB CIPHUATH a00 IEPEeNIKOPKaTH
MO3UTUBHUM 3MiHaM B €KOHOMIII].

B cBiTIi 1FOr0 MOXHA 3a3HAYHUTH, IIO B IpoIieci (popMyBaHHS HOBOI CydacHOI MOJENi PO3BHTKY PETiOHy MOLLIBHO CIHPATHUCS HA OCHOBHI
TIOJIOXKEHHS! IHCTUTYLiIHOT Teopil. EQexTuBHICTh IHCTHTYLIIHOTO ceperoBHIIa Oe3M0cepeIHEO BIUTMBAE HA ITiICYMKOBY KOHKYPEHTOCIIPOMOXKHICTD
periony. ITigBUIEHHS SIKOCTI IHCTHTYLIHOTO CEpeNOBHUINA BiAMOBiZaE SK CTPATEriYHHM LUIAM DETiOHy B LINTOMY, Tak 1 iHTepecaMm MAIOYMX Ha
TEPUTOPIT PErioHy €KOHOMIYHUX CYyO'€KTiB, OCKIIBKM 03BOJIS€E 3HAYHOIO MIpOIO MiZABUIIMTH €(EKTUBHICTH TOCIOIAAPCHKOI MiSUIBHOCTI, CIIPHSE
3pPOCTaHHIO KamiTalli3amii peasbHOro CeKTopy eKOHOMIKH perioHy, popMye OCHOBY IS IiABUINEHHS PiBHS XKUTTS HACEICHHS PEriOHY i CTBOPCHHS
(yHIaMEHTY CTaIoro €eKOHOMIYHOTO 3pOCTAHHSL.
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SUMMARY

Basic of the institutional environment trends in Ukraine are analysed, regional features and problems of the forming of institutional conditions of the
economy growing are determined.

Keywords: institutional environment, region, competitiveness, trends, permanent growth

PECYPCHOE OBECIIEYEHUE MEXIYHAPOJHOW KOHKYPEHTOCIIOCOBHOCTU HALIMOHAJILHOW SKOHOMUKHU B
YCJIOBUSAX I'NIOBAJIM3AIINN

TaBpum O.A., 1.T.H., mpodeccop, JekaH (pakyapTeTa MEHEPKMEHTa 1 MaPKETUHT'a, 3aB. Kaeapoil Mex1yHapoJHOM SKOHOMUKY HalmoHa bHbIi
TEXHUYECKUH YHUBEpCUTET YKpauHbl «KHeBCKU MOINTEXHUUECKUH HHCTUTYTY,

JleprayeBa B.B., 1.5.H., npodeccop, 3aB. kapeapoii MenemkMeHTa HarmoHanbHbIH TeXHUYECKHH yHUBEpCHTET YKpauHsl « KnueBckuit
MOJIMTEXHUYECKUHA MHCTUTYT»

Berynuienne. CoBpeMeHHBIH MHp pa3BHBaeTCsl O4YeHb TH((PEPEHIIMPOBAHHO, B PaMKaX JOKaIbHO-DErHOHAJbHBIX 00pazoBanuii. Kapra
9KOHOMUYECKOTO Pa3BUTHSI HOCUT TOYCHHO-TICPHOAMYECKUH XapakTep, 3aBUCALIMA OT MHOXecTBa (hakTopoB. OCHOBHOH KOHTEKCT, C MO3ULHU
KOTOPOTO ceiyac HeoOXOAHUMO pPacCMaTpUBATh CIIOCOOHOCTh U BO3MOXKHOCTh CTPAHBl WM TPYINEl CTPaH KOHKYPHPOBAaTb B OKOHOMHYECKOM
Pa3BUTHUHM, 3TO CPEia MEXILYHAPOIHON KOHKYPEHTOCIIOCOOHOCTH — 2106anu3ayusa M NCTOKN HallMOHATBHON KOHKYPEHTOCIIOCOOHOCTH — pecypcHoe
obecneuenue. PacCMOTPUM NMEHHO 3TH aCHEKThI MEXKIyHAPOAHONH KOHKYPEHTOCIIOCOOHOCTH HAIIHOHAIBHOI SKOHOMHUKH.

I'mobanu3anuss MeHsSeT NMOHATHE KOHKYPEHIHH, 0OCOOCHHO KOHKYPEHI[MH OCHOBAHHOU Ha PECypCcHOH cocTaBisiomeid. B coBpeMeHHOM
MHpE TOHATHE «PECypCHOE obecriedeHue» Iepectano 0603HayaTh OyKBaIbHOE HAJIMYHE HIIM OTCYTCTBUE PECYPCHOH 6a3bl SKOHOMHYECKOTO POCTa B
Macirabax HalMOHAJIbHBIX YIKOHOMHK. PecypcHbIM obecrieueHneM KOHKYPEHTOCIIOCOOHOCTH cTpaH (0COOCHHO Pa3BHTHIX) BCE B OONBIICH CTENEHH
CTaHOBSATCSI HEMaTepHaIbHbIC aKTHBBL. HO /Ul HAalMOHAIBHON SKOHOMHUKHM (M psijia APYTMX SKOHOMHK, HE HMEIOIINX PA3BUTOrO CEKTOPA BBICOKHX
TEXHOJIOTHH, HH()OPMAINOHHO-TEJIEKOMMYHHKAIINOHHBIX, OAaHKOBCKHX, TYPUCTHYECKHX WIM IPYroro BHAA YCIYr — 9TO OBUIO OBl OCHOBOIT
610/0KeTOQOPMHUPYIOIIUX TTOCTYIUICHUH) 3Ta COCTABISIONIAsS SKOHOMUYECKOTO POCTa IO-TIPEKHEMY OCHOBBIBACTCS HA HAUUOHAIbHOM Dozamcmee,
TO €CTh aKmueéax >KOHOMHKHU. I109TOMy HEOOXOIMMO YYMTHIBATH YCIIOBHSI OrPAHMYCHHOCTH W PETMOHAIBHOM HEPAaBHOMEPHOCTH pacIpe/eICHuUs
pecypcoB. Bce 310 00ycnoBuio HEOOXOAMMOCTb IEPECMOTPa MOAXOAA K MOHUMOPUHZY IKOHOMUHECKO20 Pa3eumus, KOTOPOE B COBPEMEHHBIX
YCIIOBMSIX JUISl Hallleil CTpaHbl  BO3MOXKHO TOJIBKO HAa OCHOBAHMH YCTOWYHMBOII KOHKYPEHTHOMN IO3ULMU CTPaHbI B PECYPCHOM OOECIEUYEHHU CBOETO
pocra.

OcHoBHast yacTh. CIOCOOBI SMHCCUH PECYPCOB (MM aKTHBOB YKOHOMHKH) M (JOPMBI HX OOMEHOB Pa3BHBAIOTCS HAMHOTO OBICTpee, 4eM
Ha 3TO YCIIEBAIOT PEarupoBaTh MHCTUTYTHI HALMOHAJIBHOIO M MEXIYHApOIHOTO PETYJIHPOBAHHSI B KOHTEKCTE MEXIYHAPOIJHBIX COIOCTaBIICHHIA.
ITosTomy B opmMaTe MeXIAyHApPOAHOH KOHKYPEHTOCHOCOOHOCTM OPHCHTAIMS HALMOHAIBHOTO PA3BUTHS HA BaJOBBIC ITOKA3aTENM CTAHOBUTCS
HeanekBaTHOU. DopMyra ycTOIYMBOTrO HAITHOHATEHOTO Pa3BUTUS B COBPEMEHHBIX YCIOBHSAX KOHKYpPEHIUH TpeOyeT IepeopUeHTANH Ha II0Ka3aTelll
CTOUMOCTH, KaueCTBa U NTApUTETa HAIIMOHAIBHBIX aKTHBOB, T.€. PECYPCHOI 0a3bl 9KOHOMHUKH. B yCI0BHSIX OTKPBITOI0 PHIHKA HEOOXOHM Mepexo/
0T IKOHOMHKH Bajia K KOHOMHKE AKTHBOB, YTO MeEHSIeT CaMO NOHsTHe KOHKypeHIuu. OT IOMMHUPYIOIIETO IOJIOKCHHUS HA PHIHKE MO
MOKA3aTeIsAM BBIIYyCKa MPOAYKIHU HEOOXOAUMO IEPEXOAUTh K JOMHHHPYIOIIEMY IOJOXKEHHIO Ha PBHIHKE IO MOKAa3aTeasiM akTUBOB. IlosTomy B
YCIOBUSIX TI00AnM3alud Bce OoOlee aKTyalbHBIMH CTaHOBSTCS OPHEHTHPHl HA COHNOCTABUMOCTE M CHMMETPHIO PECYPCHBIX BO3MOXHOCTEH
HAIIMOHAJIEHBIX SKOHOMHUK.

Pasnnune B3MIAOB HAa HAIMOHAJIBHOE OOrarcTBO OOYCIOBHMIIO AMCIPONOPLHH SKOHOMUYECKOTO Pa3BUTUs €lIe B MPEAKPUSHUCHBIX
yCIIOBUSX. B pa3BUTHIX cTpaHax HAI[HOHATHEHBEIM OOTaTCTBOM CUHTAIOT PECYPCHYIO 0a3y - aKTUBBI SKOHOMHUKH (YUET M OTYETHOCTh BEAETCS [0 cueTaM
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aKTHBOB B cOCTaBe ()HMHAHCOBEIX OanaHCOB). l[ebl0 MX SKOHOMHYECKOW IIONHMTHKH SBIISECTCS yBEIMUYEHHE aKTHBOB H HAI[OHAIBHOTO KpexuTa. B
VYkpanHe 1 Ha BceM IIOCTCOBETCKOM IPOCTPAHCTBE HAIIMOHATIBEHOE OOraTCTBO aCCOLMUPYETCs C IKCILTyaTalueil akTHBOB (Y4eT ¥ OTYCTHOCTD BEJIETCS
o auHamuke BBIT). Lenbio 5KOHOMUYECKON MOTUTHKH siBIsieTcs yBennyeHre BBII u npubaBo4HON CTOMMOCTH.

ITo oT0ii mpuuMHE y Hac pasHble cucTeMbl HanuoHaNbHBIX cdeToB (CHC) u cratucruku. Ilepexoms Ha MeXIyHapOIHBIE CTAHAAPTHI
oT4yeTHOCTH B 1993 T., MBI He 00OpaTHIN BHUMAaHWS Ha TO, YTO OHU OBUIM CO3JaHBI B cepeanHe 1960-x (¢ moCIemylomyuMy MOAU(DUKAIMIMA) IS
MIPUMEHEHUs B CTPaHaX Paclaarolleicss KoJIOHHanbHOU cucteMbl. VX opueHnTtauus Ha poct BBII naer opueHTHps! 1 pasmelueHus U30bITOUHOTO
TpaHCTPaHUYHOTO KamuTana MeTpononuii. Ho camu pa3BuThie cTpaHbl coxpaHuiu cBou coocTBenHsle CHC, opueHTHpOBaHHbBIE HA POCT CTOMMOCTH U
Ka4yecTBa HallMOHAJIbHBIX aKTHBOB.

PaznuyHOe MOHMMaHUE TOTO, YTO SBISETCS HCTOYHMKOM KOHKYPEHTOCIIOCOOHOTO 3KOHOMMYECKOTO POCTA — aKTHBBI MM SKCILTyaTalUs
AKTUBOB MOCTYXXHJIO IPUYMHON M PA3IMYHOrO IOJXOAA K MX BOCHPOH3BOACTBY. B pasBHTHIX CTpaHax HepecdeT CTOMMOCTH IPOU3BOJICTBEHHBIX
AKTHBOB (BKIIOYAsl HHTEJICKTyalbHbIe PeCypChl) Ha MPOTSHKCHUHM MHOTHX IECATHICTUH BeJeTcs ¢ omepexeHneM HH(IANUE. DTO BOCIPOU3BOAUT
KaIluTaJl ISl CO3JaHHs HOBBIX TEXHOJIOTHII M IEPEOCHAIIECHNS PabOYMX MECT, YTO CIY)KHT OCHOBOH IS 3((PEKTHBHOIO HCIOJB30BAHHSI CAMOTO
TJIaBHOTO OoraTcTBa Jit000H CTpaHbl — TPyJa ee TpaxaaH. B YkpanHe TpaIulMOHHO MPUHATO MHIEKCUPOBATh CTOMMOCTB 3apIliaT, EHCHH 1 ocoOuit
— T.e. JIeNaTh MEePEOLEeHKY TPYJOBBIX aKTUBOB SKOHOMHKH IIPH CIAEPKUBAHHU aMOPTU3AL[HU U BOCIPOHM3BOJCTBA aKTHBOB OCHOBHOIO KamuTana. B
pe3yibTaTe pOCT 3apIuiaT CTAJIKUBACTCS ¢ 00ECIIEHEHHEM M TEXHHYECKOH Jerpananueil pabounx MecT, 9KOHOMUKA TepsieT KOHKYPEHTOCIOCOOHOCTE U
BHOBb HAKAIUIMBAET BOCIIPOM3BOACTBEHHbIC U COLUANIbHBIC JS(UIIUTHI.

Takum o0pa3oM, TpaJWIMOHHBIE OPHUEHTUPHI YKOHOMHKHM YKpauHbl Ha BaJlOBBIE IIOKA3aTeNH TEKYIIEro SKOHOMHYECKOro ILHKIa He
MO3BOJISIIOT 3aMETHTh TeX TpaHc(HOpMaIHii, KOTOPbIE IPOUCXOT B CTPYKTYPE U CTOMMOCTH HAIIOHAJIBHBIX aKTHBOB, HMEIOIHE K TOMY e eIle U
IUIOXYIO «HACJIACTBEHHOCTb» — TE CTApTOBBIC YCIOBMS, C KOTOPHIMM YKpaWHa BOIUIA B HE3aBUCUMOCTb. JTO OBUI OCKOJOK COBETCKOTO
XO3SICTBEHHOTO MEXaHM3Ma, YTPATHBIIETO IPHUBLIYHBIC CBA3H, MMEBIIETO OONBIION HPOMBINUICHHBIH IIOTEHIMAl, HO C «IIPOCEBLIIMMM» OT
HEJ0aMOPTH3AIUH aKTHBAMH.

Ta6uuna 1 - [lunamuka pocra BBII 1 akTrBoB 3k0oHOMHEKH 33 2002-2011 rr. [1-3]

Tloka3zarenn 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Homunansuerit BBIT
(B hakTHUECKHX 225810 267344 345113 441452 544153 720731 948056 913345 1082569 | 1316600

LIeHaX), MJIH. TPH

Homunaneueiit BBII B

- - 64928 86309 107753 142719 179382 117152 136420 165239
USD, MiH. 101

Hunexc

99,4 108,2 1123 110,3 111,6 116,6 122,3 1123 109,1 104,6
MIOTPEOUTENILCKUX LIEH

Temn pocra
peanbHoro BBII (k
IpebLIyIeMy Toxy),
%

105,2 109,6 112,1 102,7 107,3 108,1 102,1 85,2 104,1 105,2

Temn pocta
peanbroro BBII (k 49,7 54,4 61,1 62,7 67,3 73,1 74,2 63,3 65,8 69,3
1990 roay), %

MNunexc nen npousso-

swrrencit (VITTIT), % 105,7 111,1 124,1 109,5 114,1 123,3 135,5 106,5 118,8 114,1
, 70

HuBectunyu B
OCHOBHOM Kanuran (B
(haKTHYECKHX [IEHaX),
MJIH. TPH.

37178 51011 75714 93096 125254 188486 233081 151777 150667 238174

-BT.4.B
ITPOMBIIIJICHHOCTD

15112 19726 28191 35031 44804 64341 76618 57658 58558 86312

VIHBeCTHIIMN B OCHOB-
HO# KanuTai (¢
yuerom MUIIIT), mitH.
IPH.

35173 45914 61010 85019 109775 152867 315825 161643 178992 271757

TeMn pocra UHBECTH-
Ui B OCHOBHOH 108,95 130,54 132,88 139,35 129,12 139,25 206,60 51,18 110,73 151,83
Karurai, %

Beenenue B sielicTue
OCHOBHBIX (DOHJIOB (B

35025 44165 61468 70497 82333 | 127453 | 149635 | 111345 -~ 1
(haKTHYECKHX LIeHAX),

MJIH. TPH.

BBaenenue B feiicTBre

OCHOBHBIX (OHII0B (¢ 33136 39752 49531 64380 72158 157150 | 202755 | 118582 1 HI

yuerom UIIT), min
IpH

Temrt pocra BBeIEHUS
B JIEHCTBUE OCHOBHBIX 100,54 119,97 124,60 129,98 112,08 217,79 129,02 58,49 - -
¢don0B, %

OcHoBHBIE (HOHIBI —
BCero (B (hakTUYECKUX 964814 | 1086000 | 1141069 | 1276201 | 1568890 | 2047000 | 3149627 | 3903714 | 6649000 HJT
1I€HaX), MJIH I'pH.

TeMIT pocTa OCHOBHBIX
¢bounoB (B paktu- 105,39 112,56 105,07 111,84 122,93 130,47 153,87 123,94 170,32 -
YECKHUX 1IeHax), %

OcHoBHbIe OHIBI —
BCero (¢ yuerom 912785 1206546 | 1416067 | 1397440 | 1790103 | 2523951 | 4267745 | 4157455 | 7899012 HI
WLIT), MiH TpH.

Temm pocta OCHOBHBIX
¢bounos (B
CPaBHHTEIBHBIX
1eHax), %

- 132,18 117,37 98,68 128,10 140,99 169,09 97,42 190,00 -

Taxum oOpazom, poctikeHus B yBennuenun BBII B coBeTckoe Bpems M B coBpeMeHHOIt ucropun Ykpaussl (rociie 2000 r.) ocraBisuiu
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BHE I0JIs1 OOIIECTBEHHOTO BHIMAHHS CIEAYIOUH Mapagokc: TeMnsl pocta BBII He cOOTBETCTBYIOT TeMIIaM POCTa aKTHBOB (TOTO, C IIOMOIIBIO 4€r0
¥ Ha OcHOBaHMH 4ero 31oT BBII npoussBoures) 1 nonoxurensHas quHaMuka BBIT conpoBoskiaeTcst IOCTOSHHBIM CHIDKEHHEM PEAIbHONH CTOMMOCTH
AKTHBOB YKOHOMHMKH (Ta0i.1).

Bo3Hukaromue HanpspKeHHsS Ha MHKPOYPOBHE OOBIYHO CHHMAIOTCS HHAEKCAIMSMH JEHEXKHBIX BBIILIAT HaceleHHo. Ha makpoypoBHe
JOMUHUPYIOIMM PETYJISTOPOM SIBIISICTCS MOHETapHOE YIpaBJIeHHE CTOMMOCTBIO 4Yepe3 KypC HalMOHaJIbHOH BamoThl IloBbimieHne Kypca
HAIIMOHAJBFHOMN BAJIFOTHI MOBBIIIAET He TOJIbKO 00beM BBII B 0OmenpiHsATOM 11 MEXyHAPOIHBIX CPABHEHUI J0JIIAPOBOM MCUYHCIICHHH, HO TaKkKe
TOBBIIIAET CPABHUTEIBHYIO CONOCTABUMYIO CTOMMOCTh BEIMYMH aKTUBOB BCEX XO3SAHCTBYIOIHUX CyOBekTOB. [IoBBINIEHHE BAaNMIOTHBIX HCUHCICHUH
aKTUBOB 4Yepe3 IMKJI SKOHOMHYECKOH MAEesTeNHHOCTH aBTOMATHYECKH MEPEHOCHUTCS B IOBBINIEHHE CTOMMOCTH IPOAYKIMH. B pesymbpraTe
OTEYECTBEHHbIE TOBAPONPOU3BOAUTEIIH TEPSIOT LIEHOBYIO KOHKYPEHTOCIOCOOHOCTb.

U Bce 310 mpoucxoauT Ha GoHe HEOOXOIUMOCTH YAOBIETBOPEHUS (HHCKATLHBIX HHTEPECOB TOCYAAPCTBA — FOCYJAPCTBEHHOH MOIUTHKU
HAIONHEHHs OI0/XKeTa, OCHOBAHHOW Ha CTHMYJIHPOBAHHH NPUOBLUILHON YacTH (UHAHCOBOTO OanaHca (I yBelIUUEeHHs 0a3bl HAJIOTOOOIOKEHHS) 3a
CUET CHIDKEHHMS €r0 3aTPAaTHON YacTH, OCHOBAaHHOI Ha yMCHBIIEHHH aMOPTH3AaLHOHHOW cocTaBiiionieil. B pe3ynbrate MOAEpKKH rocyapcTBOM
CyIIECTBYIOIEeH (HHCKATbHOH MONMUTUKH OCHOBHBIE (DOHMBI B HACTOAIIEE BPEMsI HE COOTBETCTBYIOT HH 00beMaM MPOU3BOJACTBA, HU MPHOBLIH, C HUX
T0JIy4aeMOH.

ObecrieHeHrne (MHAHCOBBIX 0allaHCOB B CBOIO OUYepelb BeleT K OOECLEHEHHIO BAJIOBBIX IOKa3aTeleidl SKOHOMHKH (IO KOTOPBIM
HPOU3BOJIATCSA MEXKIYHAPOIHBIC COIOCTAaBICHUS SKOHOMHYECKOTO PA3BUTUs CTpaH), POCT KOTOPBIX MOT OBITh OoJjiee BHYIIMTEIBHBIM IIPU
BOCCTaHOBJICHMM HOPMAJIbHOM CTOMMOCTH OanaHcoB. BO3HMKaeT 3aMKHYTHId MOPOYHBIA KpPYr: PYYHBIM YHPaBJEHHEM Kypca HALMOHAJIBLHOI
BAJIOThI NpecieayeTcs 1eJib NOBBILICHHS BAaJOBBIX IOKa3aTejieli Pa3BHTHUS JKOHOMHUKHM, a JelicTBylomel (pucKalbHOM NMOJIMTHKONW —
o0eclieHMBAIOTCSl 3TH NOKa3aTeJad. TakuM o00pa3oM, KypcOBOE PETYIHPOBAHME MAaKPOIKOHOMHYECKMX HHIMKATOPOB INPHUBOJHT K JaJieKo He
pEryIupyeMbIM MOCICACTBUSIM.

ComocraBuMble KOHKYPEHTHBIE MO3UIUM B PaMKaX MEXIyHApOIHBIX CPaBHEHHII MOIYT OBITh TOIBKO IIPU CONOCTABHMBIX pecypcax
(akTHBax) B CAMOM IIMPOKOM ITOHSTHH TOrO cioBa. IIpH HepaBHBIX aKTUBAX AOCTHYL KOHKYPEHTHOTO HOJIOXKEHUSI HEBO3MOXKHO. Henb3s 3emaexony ¢
€20 aKmueami KOHKypupos8amb ¢ 9KCKasamopoMm. Jlasice ecau 3emneKon ympoun ceolo 6aiogylo 8blpabomxy.

IMapuTeT aKTUBOB YKOHOMHKH OIIpE/e/sIeTCsl He TONIBKO UX a0COMIOTHBIMU BEIMYMHAMH. AKTHBBI BOBJIEKAIOTCSI B 9KOHOMHYECKHUIT 000POT.
OHY MMEIOT CBOHCTBO CTapeTh (GpU3MYECKH U MOpaiabHO. OHH MOTYT TEPATH CBOIO ITOKYNATENbHYIO CIIOCOOHOCTH 1ox Bo3nelcTBreM HH(imu. [To
9TOH NPUYMHE OHU TPEOYIOT BOCCTAHOBIICHHS.

Kpome TOro, akTuBBI SKOHOMHKH depe3 JAENO3UTHl B OaHKAaX ONPEIEAI0T CIOCOOHOCTh HIM HECIOCOOHOCTb KPEIUTHOH CHCTEMBI
NIPEIOCTABUTE TOBAPOIPOU3BOJUTESIM KOHKYPEHTHO IEIIEBEI KPEAUT. DTO TAakKe OJHO U3 BAXKHEHIIMX ClIAracMBIX KOHKYPEHTOCIIOCOOHOCTH.
TaxuMm 00pa3oM, B UTOTe ONpEEIIeTCs OTEHIMA 0JIar0COCTOSIHUS CaMOT0 IIIAaBHOTO pecypca 00LecTBa — Ipax/JiaH CTPaHBbI.

Heo6xoauMo mpuiTH K MOHUMAHMIO TOTO, YTO KOHKYPEHIHS B COBPEMEHHBIX YCIOBHSAX IIobanu3anun GopMHUpPYyeTCcs He TeMIIaMH pOCTa
BBII, a BennunHaMH aKTHBOB HAIIMOHAILHBIX 9KOHOMHK U OaHKOBCKHX CHCTeM. brofkeT Halell cTpaHBI B T€UCHHE BCEr0 BpeMEHH pedopM CKPBITO
3aUMCTBYEeT CPEACTBAa M3 AaKTHBOB JKOHOMHKH 4Yepe3 CO3JaHHEe HCKYCCTBEHHOI'O YPOBHSI PEHTAOCNBHOCTH C IIOMOIIBIO YYETHOH IIOJMTHKH B
OTHOLICHUH OCHOBHOTO KamWTajla M €ro aMOpTH3alMH. AMOPTU3ALHOHHBIE OTYHCICHHS, KOTOpble HEOOXOOMMBI HPEINpPHUATHIO I Lelel
MOAJEPKAHUS U YIIydIICHUs MaTepHaIbHON 0a3bl HAYHCILIIOTCS B OCHOBHOM IPSMOJIMHEHHBIM METOOM H JUIS HaJOTOBOTO H IS OyXTalTepcKOro
ydera. DTO JeaeT polle U HaJe)KHee CHCTEMY OTYSTHOCTH IPEANPHATHS, HO He OTPaXkaeT 0ObEKTHBHOMH KapTHHBI BO-TIEPBBIX, HY Kbl IPEIIPUSITHS
B CPE/CTBAX ISl 3THX LENeH, BO-BTOPBIX, PEANbHOI PBHIHOYHON CTOMMOCTH OCHOBHBIX (DOHJIOB, B-TPEThUX, pCalIbHON JMHAMUKH U3HOCA OCHOBHBIX
¢dongo. K ToMy ke aMOpTU3aLHOHHbBIE OTYHCICHHS 3aJI0JKCHHbIE B c€0€CTOMMOCTh MPOMAYKIUU OTAEIbHON CTPOKOH (MOXKHO Ty CyMMY BBIUWICHUTH
H, IpU HEOOXOIMMOCTH, U3MEHHTB), NP ITOCTYIUICHUH BEIPYUYKH OT PeallM3alliy 9TOH NPOAYKIMU Ha cUeTa NMPEANpHATHS He HMMeeT CHELHaIbHOrO
cuera Uil HAaKOIUIEHHs U IIeJI€BOTO HCHOJIb30BaHMA. DTO CO3/aeT B OOJBIIMHCTBE CIIy4aeB CUTYallMIO, KOIJa aMOPTH3allMOHHbIE HAYMCICHHS
HAUYHCIIIOTCA B COCTaBe 3aTpaTr (KaK M3HOC) AN HAJOTOBBIX LeJel, HO MOCTYNHBINHE CPeICTBAa (PaKTUUECKH PACXOLYIOTCS HAa TEKYIIHE HY)KIbI
NIPHOOPETEHUs 00OPOTHBIX AKTUBOB WM BEIEHHUS TEHEXKHBIX PacyeToB.

VIMEHHO OSTHM BBI3BaH XPOHHYECKHH HMHBECTUIHOHHBIH T0JOJ B  OOJBIIMHCTBE OTpacied HAIWMOHAIBHOW 9KOHOMHKH,
HEKOHKYPEHTOCIIOCOOHOCTh OTEYECTBEHHBIX TOBAPOIPOU3BOLUTENEH U Bce Ooibllee CBEPTHIBAHUE HAIMOHATHHBIX MO3HIHHA HA PHIHKE BBICOKHX
TEXHOJIOTHH.

BEIBOABI HampamMBaloOTCsl HEyTEIIWTeIbHbIe. BO-NepBBIX, IOJ BIMSHHEM CYIIECTBYIOIIEH IOJUTHKH y4eTa, HAJIOrOBOH IIOJMTHKU
HPOUCXOJUT CHCTEMHas XPOHMYECKas AENpPECCUs aKTUBOB TOBApOIPOM3BOAWTENEH. B pesynbrarte mpoHcXomuT HEOOOCHOBAHHOE 3aHMKCHHE
NIePBUYHOM CTOMMOCTU OCHOBHBIX (POHIOB HpEANpHATHH. Bce 5TO MpHBOAMT K TOMY, YTO peanbHas CTOMMOCTh OCHOBHBIX (DOHIOB H B LIEIOM
aKTUBOB INPEJIIPUATHH Ha KOHeI| KaXKIOro rojia B HCCIELyeMOM IIepHOJe 3HAYUTENbHO HIDKE, YeM JTO IIOKa3bIBaeTCsl B (DMHAHCOBOH OTYETHOCTH
MPEANPUATHH.

Bo-BTOpEIX, CymecTBYIOMas aMOPTU3ALOHHAS MOIHTHKA Ha MIPEANPUATUIX He CIPABIETCS ¢ HOKPHITHEM Jake TEKYIIHX PacXooB IO
€CTECTBCHHOMY YOBIBAHHIO aKTHBOB MHPENpPUATHH (M3HOC M oOecleHHBAaHHE), He TOBOpS yXKe O CO3JaHHH CTa0HIM3anuoHHOTO (oHma Ha
MPeIIPUATHH Ha cIydail Gopc-MaXKOpHEIX OOCTOSATEIBCTB HIM HEOOXOIMMOCTH IIOBBIIICHUS] KOHKYPEHTOCIOCOOHOCTH NPEANPHATHS IIyTEM ero
MOZIEpPHH3ALUH JUIS 3aBOCBAHUS HOBBIX PHIHKOB HIIH YAEP)KAHUS CTaPhIX.

B-Tperbux, pocT 00beMa BaIOBBIX IIOKa3aTeNel Ha NIPEANPUATHAX YKpaHHBI COIPOBOKAAETCS CHIDKCHUEM PEallbHOM CTOMMOCTH aKTHBOB,
NIPUYEM TEeMIIBI 00ECLEHeHNUs aKTHBOB 3HAYUTENIBHO IPEBBINIAIOT TEMIIBI POCTa BaJIOBOH BBIpYUKH IO dopmyie: «YUem Gomblie MbI paboTaeM, TeM
MEHBIIIE CTOMM». DTO MEHSET JUCKOHTUPOBAHHYIO CTPYKTYPY MCTOYHHKOB (DPMHAHCHPOBAHUS XO3SHCTBEHHOW JEATENBHOCTH NPEINPHUATHH (€ro
MIaCCHBOB) CO CHIKGHHEM ITOKPBITHS 3a€MHBIX CPEJICTB MPEANPUITHS €T0 COOCTBEHHBIMH KallUTalaMH B AUCKOHTHPOBAHHOM BBIPAXKEHUH.

B-ueTBepThIX, ¢ TAKUMU aKTHBAMH, OTPRXCHHBIMH B OajlaHcax NpPEIIPHATHH, KOTOPBIE TENeph B YCIOBUSX HHTEIPALMU YKpaWHEI B
TJI00aJTM3UPYIONTYIOCS] 3KOHOMMKY JIOJDKHBI CTaTh IPO3PAYHBIMU U JOCTYIHBIMH JUIsl HHBECTOPOB, IIAHCOB IPHBJIEYb J0JITOCPOUHbIE HHBECTUIIMH H
BOCCTaHOBHUTH KOHKYPEHTOCIIOCOOHOCTb B MEPOBOM Pa3ZIeNeHUH TPYyJa JOCTaTOYHO MAJIo.

IIpoBeneHHbIC HCCIEIOBAHUS BBIABWINM IPHYMHBI TAaKOTO pOAA MOCIEACTBUH, TO €CTh ¢heHomensl TIOOANM3AlNY, BIMAIOMKE HA
HAIMOHAJFHOE Pa3BHTHE, BBIPAKCHHBIC B HECOOTBETCTBHHM KOJNMYECTBA M Ka4deCTBAa PECYPCHOH 0a3bl OTEUECTBEHHOH KOHOMUKM TPeOOBAHUIM
KOHKYPEHTOCTIOCOOHOTO YKOHOMUUYECKOTO Pa3BUTHSL.

Amnanu3 TpaHCc(OpManuH aKTUBOB HAIIMOHAIBHOI YKOHOMUKH O] BO3AEHCTBHEM IIPOBOIUMON AEHEKHO-KPEIUTHON ITOIUTHKY ITO3BOJIMI
NIPEeJICTABUTH JIOTHYECKYIO MOJIEIIb IIPOLIECCOB, KOTOPHIE SBITIOTCS ACHCTBUTEIILHBIMU IPUYMHAME AUCIIPONOPLNI HAIIMOHATIBEHOTO pa3BUTHUs [4], 9TO
yCyryOHI0 U yCHIIMIIO BIMSHUE MUPOBOTO KPU3HCa Ha OT€UECTBEHHYIO SKOHOMHUKY.

Hugpnayuonuzm — 310 (HeHOMEH, KOTOPBIH OpraHWYeCKU MPOUCXOTUT M3 HPHPOABI IpOrpecca MUBMIM3AIMY U MPOLECHTHOH (QyHKIUH
neHer. BriroueHne B 000pOT Bce HOBBIX SKOHOMUYECKHX LEHHOCTEH, CO3JAHHBIX MHTEIUIEKTOM, OTPa)KaeTCsl CO3JaHHUEM HOBBIX (PU3MYECKHX H
JICHS)KHBIX aKTUBOB. JTOT IPOLIECC HE MJET rapMOHMYHO. HOBBIE IIEHHOCTH B PHIHOYHOM 00OpPOTE CO3/IAIOT AXKUOTAX U «(PUHAHCOBBIE ITy3BIPH.
CooTHOLIEHUSI B CTPYKTYpe ACHEKHBIX (U3HUECKHX aKTHBOB IOCTOSHHO HApyMIAIOTCs. Jle(UIUTHI aKTHBOB BOCIIOIHSIOTCA POCTOM IieH. Tak muaet
IpoIecC MOCTOSHHOTO BOCIPOHM3BOACTBA MHGIAIMU. Jedsinus, Kak sBIeHHe 00paTHOe MH(IAIHNY, SBISETCS UCKIIOUYCHHEM, KOTOPOe BO3HHUKAET
IIPU BPEMEHHOM NPOQHIUTE aKTHBOB.

Boobuie nHQusAMsA 1 AedusAMs HEpa3pbIBHO CBS3aHBI MEXIY COOOH yepes3 LEeHbl B SKOHOMHYECKMX OOMEHaxX M aKTHBbL. MHbusaums
(IOCIIOBHO — HafyBaHHWE) LIEH B SKOHOMHUYECKHX OOMEHaX — 3TO KoMIeHcarus medisinun (gedumuroB) akTuBoB. 1 HaoGopot. IIpeogonenue
JIe(hUIHUTOB WM M30BITOK aKTHBOB (HAIIPHMEp 110 CPAaBHEHHIO CO CIIPOCOM HA aKTUBBI) MOXKET ITOBJIEYb 3a COOOH JeIAIHUIO IIeH.

B coBpeMeHHBIX YCIOBHUSX, KOI/Ia FOCYJapCTBO IPOBO3IIIACUIIO OTKA3 OT YYacTHsl B 5KOHOMUKE, HAnOOJIbIlIee pAaCIPOCTPAHEHHE MOy IHIN
METOZBI T.H. MOHETapPHOTO PEryIMpOBaHUs SKOHOMHUYECKHX IporeccoB. Ho IO3yHr OTKa3a OT ydacThs B DKOHOMHUKeE - He Ooiee, deM ¢paza. Ha
NIPaKTUKe TOCYAAPCTBO IPOJOJDKAET NMPSMO BMEIIMBATHECS B aKTHBBI TOBAapOIPOM3BOJHTENCH depe3 HAJOTOBBIH yYeT, peryJMpoBaHHE TapHQOB,
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MPOBJIEMBI PASBUTUSA BHEITHESKOHOMUYECKHUX CBH3E“I71 M IIPUBJIEYEHUS WHOCTPAHHBIX WHBECTHIIHA:
PEI’MOHAJIBHBIN ACIIEKT

HMHJEKCAllUU U Apyrue Mepbl. ToBapoIpOU3BOAUTENH BHIHYXKAEHBI BOCIONHATH AS(PUIUTHI CBOUX AaKTHBOB depe3 LEHBL. Tak co3maercs sSBICHUE
NIepMaHSHTHON HHQIIINH, KOTOPasi MOXKET OBITH ITOJJaBJICHA, HO He IIPE0JI0JIeHa MepaMH PeryIHpOBaHus Kypca HallHOHATBEHOH BamOTEL. T.H. «IKOpb
HHGOIAIUEY - 3aBBIIICHHE Kypca HAMOHAIBHOHN BAaTIOTHI HE HMEET HU KaKoH CBS3H ¢ MpHIMHAMU 0Opa3oBaHus AeduuuToB akTuBoB. Her pemenus
npo06IeMbl U B JeBalbBalliH HAIlMOHAIFHONW BamIOTHL. 1109TOMY B 3aBHCHMOCTH OT KyPCOBOH HMOJIMTHKHU, KOTOpas BO3JEHCTBYyeT Ha KOHBIOHKTYDY
BHYTPEHHUX IIeH U BO3MOXXHOCTH aMOPTH3alliM AKTHBOB, BO3HHKAIOT T.H. «Ka4eld HHQLIIUM»: OTKpbITas (opMa MHOSIUK LeH (IpH
JIeBalbBAllN) MM CKpbITast (hopMa B Buje MHQIALMM 3aTpatr (IpU peBanbBaluu). MITOroM Takoro MOHETapHOIO PETYJIHPOBAHHSA B TOM U APYroM
cllydae CTAHOBATCS KpHTHYeCKHe NedHIUTHI aKTUBOB, Iepeiel THTYIOB COOCTBEHHOCTH, OedOpMAalMH CHCTEM HAIHOHAJbHBIX AKTHBOB H
HHOIIAOHN3M.

B pesynbrate JMCKOHTHPOBaHHS CTOMMOCTH HACTyHaeT ()CHOMEH denpeccuu aKkmugosé Vi HapyleHHE MX CIIOCOOHOCTH K KOHKYPEHIUH.
Kpome Toro, nempeccust akTHBOB CO3IA€T CIa3M JMKBHIHOCTU SKOHOMMKH JUISl OATOCPOUHBIX MHBECTHIHH, HEOOXOIUMOCTh B KOTOPBIX BO3HUKAET
JUISL BOCTIONHEHHS Ie(UIIUTOB aKTHBOB.

OTCyTCTBHE HHIMKATOPOB O IapaMeTpax AUCKOHTUPOBAHUS U JCNPECCHH HAIIMOHAIBHBIX aKTHBOB B YKpaWHE M Ha BCEM HOCTCOBETCKOM
MIPOCTPAHCTBE CO3/1AET JIOXKHBIC IIENH, NMPUBIEKAs BHUMAHHE DKOHOMUYECKOH OOLIECTBEHHOCTH M IOCYAapcTBa K 0Oe3pe3yibTaTHBIM IapajurMaM
9KOHOMHYECKOTO Pa3BUTHU, TUIIA CO3AaHUS IPHBIEKATEIHHOTO HHBECTUIIHOHHOTO KIIIMATa.

K nostcnvim opuenmupam MOXHO OTHECTH IOCTaTOYHO INHPOKHI KpPYr SIBJICHMH, KOTOpBIE HCKaXalOT Ba)KHEHIINE HHIMKATOPHI
HAI[HOHAJILHOT'O Pa3BUTHS M BJIEKYT 3a COOOI HeaneKBaTHbIE OLIEHKH U LieJIeBble yCTaHOBKU. Cpeid HUX MOJKHO BBIICNIUTh: a)nOpUa CIAmucmuku 1
0)0edhopmayuio cmpyKkmypol IKOHOMUKU.

a) YueTHas OJIMTUKA B BAJIOBOI DKOHOMHUKE, HAIICJICHHAS! HA YBEIMYECHNE PEHTA0EIbHOCTH M IIPUOBLIH, CO3aeT MHOXKECTBO HCKa)XKCHHBIX
CTaTUCTHYECKHX MOKa3aTeled. DTH HCKaKEeHHs1 ONaronoiydyHoO MEepeHOCATCS M B OTYETHOCTh MO MEXIyHapOIHBIM CTaHAapTaM (HHAHCOBOM
orueTHOCTH. Hampumep, mpeBbllleHHEe BBOJA HaJ BHIOBITHEM OCHOBHBIX (OHHOB. Takolf HMHAMKATOp TOBOPUT O OJNAromOIyYHOM Pa3BUTHH
npeqnpusatus. Ho Bech Bompoc B TOM, [0 KaKHM II€HaM YYTEHBI BHIOBIBAIONIHE M BHOBH BBOJMMBIC OCHOBHBIC (oHABL Hamorosas maeonorus B
3HAYUTEIBEHOH Mepe Clep)KHBajla BO3MOXKHOCTH HMHAEKCAIlMH ¥ aMOPTH3AIMM OCHOBHBIX (DOHJIOB Ha IOJHYI0 BOCCTAHOBHUTEIBHYIO CTOMMOCTH. Ha
9TO HAKJIAABIBATNCh MHGISILUA M IeBalIbBallUs HAIMOHANbHONW BamiOTHL [lo 3TOI mpHYMHE CTOMMOCTH BBHIOBITHSA CTapbiX (OHIOB HA NPAKTHUKE
3aHIDKEHA B JIECATKHU pa3 ¥ BHOBb IIOCTPOCHHEIE BOPOTA 3aBOJIa MOTYT OKa3aThCs JOPOXKE, UM caM 3aBO/.

ITomoGHBIM 00pa3oM MCKaXKaroTCsl KOI(P(OHUIHMEHTH pPEeHTa0eNbHOCTH AaKTHBOB (3aBBIIICHHE NPUOBUIM 4Yepe3 HAJOTOBBIM ydeT U
HEJIOCTAaTOYHYI0 aMOPTH3ALMI0 M 3aHWKEHHE CTOMMOCTH OCHOBHBIX (DOHJIOB, 4TOOBI HE IUIATUTh HAJOT HAa MMYIIECTBO). biiaromapst ydeTHbIM
MAaHUITYJSIUSIM TOAEPKUBACTCSI HCKYCCTBEHHBIH YPOBEHb OOODOTHBIX CPEACTB, CO3JABAaeMBIH 3aHIDKEHHEM CTOMMOCTH OCHOBHOTO KaIMTana.
VYuerHas monuTHKa Kak Obl HE 3aMedaeT JUCKOHTHPOBAHHUS MOKYIATEeIbHOH CIIOCOOHOCTH aKTHBOB IO PEaIbHBIM IIeHaM pBIHKA. V 3TH mpuMepsl
MOXKHO NpPOJOJDKaTh. Bee 3TH deHOMEHBI cyliecTByeT Onarogapsi BaloBOW 3KOHOMHKE, TI€ 3aKOHOIATENBCTBO 00 yYETHOH MONUTHKE OOBIYHO
MOAMEHSIETCS. 3aKOHOAATENIbCTBOM O OyXTaldTepckoM ydeTe, OPHEHTHPOBAHHOM HAa HAJOTOBYIO HAEOJIOTUIO MHOANEP)KAaHUS MAaKCHMAalIbHOH
PEHTa0eIBHOCTH.

0) Mudusimms B pasHOW CTENEHHM BO3JCHCTBYST Ha AKTHBBI PA3IMYHBIX CEKTOPOB JKOHOMHKH. AKTHBBI BHE C(epsl pealbHOro
MIPOU3BOJCTBA B TOPa3l0 MEHbIIEH CTENeHH MOTPEOIAI0T pacTyllue B LIEHE Pecypchl TPAHCIOPTA, TOIUTMBHOH HPOMBIIIICHHOCTH, dHEPreTHKH,
MEeTaUTyprud ¥ Apyrux orpacieil. Camoe He3HaUHTENbHOE BO3ACHCTBHE MHGIIIUS OKa3bIBaeT Ha CEKTOP «Cepoil» YKOHOMHUKH H CIIEKYJISTUBHBIX
TpaHC(EpTOB, aKTUBHI KOTOPBHIX IaXe YBEINYHBAIOTCS 3a CUET BANIOTHBIX OIEpaldil HPH BEICOKOM Kypce pyOis. DTO BBI3BIBACT HETATHBHYIO
Je(opMaliyio CTPYKTYpbl HallHOHaIbHOTro Oorarctea n BBII B moub3y crieky/IsITHBHOTO KaluTaa.

OTa TeHIEHLHS JISKUT B OCHOBE XPOHHYIECKUX COL[HAIBHBIX Je()UINTOB YKOHOMUKH, KOPPYIIHHU U CleLyIomero (eHoMeHa rI00aH3auu
— nHpEeKIUH 1eQUIUTOB.

Bce yacTu HallMOHANBHOM CHCTEMbI aKTUBOB CBS3aHBl MEXIy CO0OH M ¢ aKTHBaMHU, HaXOAAIIMMHKCS 3a MIpeJelaMH HallMOHAJIbHBIX
9KOHOMHYECKUX rpanul. OHM NpeacTaBisioT co0oi Kak Obl coobaromuecs cocynsl. s HUX B MOJNHOI Mepe npuMeHuMa GopMylia «eciu TAe-TO
YTO-TO IIPUOABUIIOCH, TO AOJKHO IIE-TO YTO-TO yOaBHThCs». HarmsnHbIM npuMepoM ungekyuu deduiyumos akmugog sBISETCS POCT MUPOBBIX IIeH
Ha HeTh, KOTOPBIH OBUT 00YCIIOBIICH NepeoleHKo (3muccueii) akTuBoB B CIIIA uis yBennueHNs KPEAUTHBIX PECYPCOB B LENSX CTUMYJIUPOBAHHS
MHpPOBOH 3KOHOMHKH. OJHAaKO COXpaHEHHE Cla3Ma JIMKBUIHOCTH B OOJBIIMHCTBE Pa3BUBAIONIMXCS CTpaH (IPH BBICOKHMX Temmax pocta BBII)
NIEPEOPUCHTUPOBANIO TPAHCTPAHHYHBIC (DMHAHCOBBIC aKTUBHI HA HE()TSHOH PBHIHOK, IJe OKa3alcs H30BITOK CpeAcTB. Tak B JeHCTBHTEILHOCTH
MIPOU30IILIO pe3Koe HoBblIeHne 1eH Ha Hedtb. CIIIA npuHsIM B 9TOH CHTyaIMy MyZApoe penieHre. Bo3Bpamarts eHb! K IpexkHel OTMeTKe 3HaYHIIO
HayaTh NPSAMOE BMEIIATENbCTBO BO BCIO CHCTEMY TPAHCIPAHHYHBIX M HAILMOHAIBHBIX AaKTHBOB Mupa. bblna BbIOpaHa «ujagsmias» Qopmyia:
«AMepuka Oyner nokynate HeTh 1o J1t00bIM IieHaM» [Ipu azekBaTHON YMUCCUM aMEPUKAHCKUX aKTUBOB (HE 10JU1apoB!) MpoOIeMbl epeMecTUINCh
B CHCTEMBI aKTHBOB CTPaH-IKCIOPTEpOB. [IpHUTOK BaMIOTEI HOTpeOOBall yBEIMUYEHHS JCHEKHON MacChl I €€ KOHBepTaluH. Briroumiacs B feficTBue
(hopmyna «DKCIOPT TOBAapoOB — 5TO HUMIOPT HHQIALKKM». BMeCTO aneKBaTHOro CTPYKTYpPHOrO MaHEBpa C KypcoM Ha BOCCO3/laHHE
BBICOKOTEXHOJIOTHYHOTO JKCIOpTa ObUIa NpHHATa (OpPMyTda «CHIPbEBOH J[epiKaBbD» C IIOJAaBICHHEM MHGOIAIMH dYepe3 3aBbIIICHHE Kypca
HAI[OHAIBHOH BaTIOTHI IPH IIOJHOM HEBHHMAHHU K IIPOJOIDKAIOIIEHCS AEIPECCHH aKTHBOB B IIepepadaThIBAIONINX OTPACIIIX.

B3pbIBHOH pocT 00BEMOB TpaHCTPAaHUYHBIX AKTHBOB, HadaBIuiics B 1970-1980-x romax, coBepIIeHHO OOOCHOBaHHO IOTpeOOBA
CO37aHUs TPAHCTPAHUUYHBIX LEHTPOB JUIS PETYIHPOBAHUSI HX OOMEHOB. DTUM OOBSICHIETCS COXpAHEHHE HMHCTHTYTOB JEMOHTHPOBaHHOI Bperron-
Bynckoii cuctemsl — BeemupHoro 6anka u MB®. Otum o6bscHseTcs opurmanbras peructpanus npu OOH BceemupHOi#l TOproBoit opraHu3arum.
MHorne (YHKOMH DPerylIupOBaHHS MHPOBON CHCTEMBl AaKTHBOB TIPYIIIEI JIOOOMPOBAaHMS CKPHITO BKJIIOYAIOT B PA3IMYHOIO POJa KOHBEHIIHH,
paMOYHbIE COINALICHUS M INPOTOKOJBL. IIpn 4eM HX HCIONHEHWE HA4YMHAeTCs 3a40iro 1o oduumansHOi patudukaiuu. Takum o6pasom
YCTaHABIUBACTCS MPSAMOE U JOITOCPOYHOE BIUSIHHE Ha HAMOHAJIBHBIC aKTHBBI PA3IUYHBIX CTPAaH 0e3 SBHOrO 0003HAUCHHS LIEHTPOB BIMSHUS H UX
OTBETCTBEHHOCTH 3 MOCIIE/ICTBUS.

ITox TOMHHAHTON MEXIYHAPOIHBIX 0053aTeNIbCTB HEHOMEH mpancgepmos noanomouui Bce 6oiee pasMbiBaeT GYHKIMH HAMOHAIBHOM
MPEeCTABUTENIBHON BIACTH U YCHIMBAET KOMIIOHEHTY IJI00aIbHOTO PETYIHPOBAHHS CO CTOPOHBI HESBHBIX IPYII U LEHTPOB BIMAHUAL. B sToM
00BEKTUBHOM IIpoIlecce Hen30eKeH KOHGINKT MKy MHIUBUIYaIbHBIMU U OOIIECTBEHHBIMU MHTepecaMH. UeM BBIIIE YPOBEHb MEXKTyHAPOJHBIX
HPaBHJI PETyJIUPOBAHHUS U OTPAHUYEHUH, TEM MEHBILIEC OHH COOTBETCTBYIOT PEAbHOMY COCTOSIHMIO M KOH(JIMKTaM B CHCTEMaX HalHOHAJIbHBIX
AKTHUBOB.

ITocne Bropoii MupoBoii BoiHBI pedopMsl B ['epManuu, SIMOHUY U IPYTHX CTpaHAX JalH OIECTSAIHME pe3yIbTaThl IHIIb IOTOMY, 9TO OHU
OBLIM OPHEHTHPOBAHBI HA MHANBHIyaJIbHBIC HALOHAIBHBIE IIPOOJIEMBI U 3allIUTy HAl[HOHAJIBHBIX aKTHBOB, B TOM YHCIIe HAIIHOHAILHOW BAIOTHI U €€
obpamtenust. B I'epmanuu, HanpuMep, pa3MeH MapKH Ha JoJuiapbl 10 1964 r. He IPOH3BOMICS.

ITo mpuunHe peHOMEHA MH(MEKIUH aKTHBOB KOH(UINKT MYJIbTUBATIOTHOTO ACHEKHOTO OOpalleHHs U HAIlMOHAIBHBIX BAIIOTHBIX CHCTEM
pa3BUBAIONINXCS CTpaH Hen30exeH. Ho oH nposBisieTcst He B CHCTEME BaTIOTHBIX OOMEHOB H KOMMEPYECKHX 0aHKOB (0aHKHPBI HIMEIOT BO3ZMOXKHOCTD
CBOEBPEMEHHO IPOJIaTh CBOM OU3HEC), HO B CTOUMOCTH U KaYeCTBE aKTHBOB PEabHOW SKOHOMHKH.

Pezuonanuszayus xaxk (peHOMEH TIOOANU3ALMU BBIPAKAETCS B CO3JAHHM M YKPYHNHEHHH BATIOTHBIX OJIOKOB C COOTBETCTBYIOLIMMH
HaJHAIMOHAIBHBIMA HHCTHTYTAMU PETyIHPOBaHUS, CJUHOH TOPTOBO-D)KOHOMHYECKOH M KPEAUTHOH MONHTHKOW. PermoHanmsanmuio MOXKHO
paccMaTpuBaTh, Kak HOBYIO ()opMy HeTapH(HOTO MPOTEKI[MOHW3MA B YCIOBHAX BCe OOJIbIIEH JHOEpaIn3alui TAMOKEHHbIX TapudoB 10 MpaBHiIaM
BTO. Pernonanusamus BoBieKaeT B cepy CBOEro BIUSHHS HE TOIHKO SKOHOMUYECKHE aKTHBBI, HO TAKKE CO3/aeT HOBbIC IPOM3BOIHBIC (OPMATHI
JUISL KYJIBTYPBI, HCKYCCTBA, 00pa30BaHUs, COLMAIBHOTO Pa3BUTUS U APYTHX cdep XKU3HH 00IIecTBa.

Pernonanuzanust He UMeeT OOJBIIOrO MCTOPUYECKOro omblTa. B EBpocorose mociie IByX AECATHICTHH ABYDKEHHS K CO3IAHUIO €IMHOI
BAJIIOTHl JIOMMHAHTa YCTAaHOBOK HAa TapMOHM3allMI0O M BHIPAaBHUBAHME HALMOHAJIBHBIX AKTHBOB Oblla M3MEHEHA HA MOJUTHYECKME YCTaHOBKH
reorpauaeckoro pacmmpeHus. Hems0exHoe BOZHHKHOBEHHE IOCHE OOBEIHHEHHS BATIOTHBIX CHCTEM BTOPHYHBIX NE(MHIUTOB B HAIMOHAIBHBIX
akTHBax (B TOM uucie uHekuus neduuuros co cropons! CIIIA) 6suto mpoursopupoano. IlombITka npuHATHS eBponelickoil Koncrurynuu 6e3
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NPOBJIEMbBI PA3BBUTHUA BHEITHEDKOHOMUWYECKHUX CBH3E}71 Y IPABJIEYEHUSA WHOCTPAHHBIX MHBECTHIIH:
PETMOHAJIBHBIN ACIIEKT

pelleHus 3TUX IpobieM obOepHynach Heynadeid. Takyro ke Heymady M IO TeM )K€ IPUYMHAM IOTepIIeNa MONBITKA BBECTH €IUHYIO BAIIOTYy —
poccuiickuii pyoss B TamoxxenHoMm Coro3e Poccusi-benopyccuns-Kazaxacras.

He cMoTpst Ha BpeMEHHBIC HEy[Ia4H, PErHOHAIN3AINS, KaK OObCANHUTEIBHBIHA MIPOLIECC, MOTy4aeT Bce OOJIBIIYIO MPUBICKATEIBHOCTD B
OOLIECTBEHHOM MHEHHH Ha HAIIMOHAIBHOM U MEXIyHapoIZHOM ypoBHe. OHa MO3BOJISET CO3JaTh KOJUICKTHBHOE BHJECHHE IPOOIEM HAIMOHAIEHOTO
YPOBHSI ¥ HaXOAUTh OoJiee afeKBaTHBIC CIIOCOOBI MX FapMOHM3alMH U PelIeHHs. B OTHOIIEHMSAX C BEPXHHMH YPOBHSMU M LICHTPAMH HPHHSTHUS
rI06aIbHBIX PELICHUH PErHOHANN3ALHS TAKXKE MTO3BONISET CO3/aTh CISPKUBAOIIME MEXaHU3MBI JUIs (JEHOMEHA TPAHC(HEPTOB MOTHOMOYHIA.

MOXHO C yBEepEHHOCTBIO CKa3aTh, YTO IIEPEOPUEHTALNS MPOLECCOB PErHOHANM3AINN OT BAJIOBOW KOHOMHKH Ha 9KOHOMHUKY aKTHBOB
MIPUHECET 3TOMY (heHOMEHY Iitobann3any 6obioe Oyaymiee.

CrpaHaM Ha MOCTCOBETCKOM IPOCTPAHCTBE MPEACTOUT cienaTh BeIOOp. JInbo Oyner HaiiaeH HOBBIH (opMaT HHTEIPALIMOHHBIX HHHIMATUB
B (opMysax SKOHOMHKH aKTHBOB, JIH00 OOBEKTHUBHBIH MPOIECC PETHOHANM3AINM CO3[ACT HOBBIC KOOPAMHATHI Jpeiia KaxkIoH CTpaHbl IO
OTZENBHOCTH B CTOPOHY IOMHHHPYIOIIUX JIMHHN BHENIHETO KPEAUTOBAaHMSA. TakuM oOpa3oM, HpOrpecc aKTHBOB Pa3sBHUTHIX CTPAH M JETPECCHs
aKTUBOB B Pa3BUBAIOLIMXCSI CTaHAX MO3BOJIIIOT C/AEJIATh BBIBOJ O Pa3HOHANPABICHHON (ONIIO3UTHOI) TMHAMHKE III00aIbHBIX PECYPCHBIX CHCTEM.

D10 (heHOMEH Hanbosee BBICOKOTO YpoBHS. Ero BOSHUKHOBEHHE 00YCIOBICHO OTCYTCTBHEM JACHCTBEHHBIX HHCTPYMEHTOB HArHOCTHKH H
MIPEOI0NIEHNUs ASTIPECCUH AKTHBOB B OOJIBIIMHCTBE Pa3BUBAIOIINXCS CTPAH, B TOM YHCIIE Ha IIOCTCOBETCKOM IIPOCTPAHCTBE.

Heo06xoanMo y4uTHIBaTh, YTO ONIO3UTHEIN (PEHOMEH B PEabHBIX YCIOBHSX TIIOOANU3AMU IPHOOpETaeT Bce Goiiee HEsIBHBIC U CIIOXKHBIS
(dopmbl. Bece Goblas OTKPBITOCTh HAIMOHATIBHBIX BATIOTHBIX CHCTEM JIENIaeT BEChMa YCIIOBHOMN IPUHAJIEKHOCTh HAaHOOIee 3HAYHMbIX 3JIEMEHTOB
MHPOBOii CHCTEMBI TPAHCTPAHUYHBIX AKTHBOB K SKOHOMUKE TOW WIIM MHOW CTpaHbl. boiiee NpaBUIIbHO YBA3BIBATh OMIIO3UTHBIA (QCHOMEH C THUTYJIAMU
COOCTBEHHOCTH Ha aKTHBBI 9KOHOMHK Da3JIMYHBIX CTPaH C OYeHb HEPaBHOMEPHBIM X IpHcBoeHHeM. OTciona HNPOMCXOIMT (GopMar IioOaabHBIX
HEPaBEHCTB aKTHBOB T.H. «30JI0TOI0 MUJUIMAP/Ia» YEIOBEYECTBA M OCTAIBHOTO HACEIICHHS ILIAHCTBL.

BeiBoabl. Takum 06paszoM, neuuUTH HHPOPMALNE OTHOCHTEIBHO (DEHOMEHOB IIIOOAIM3alMH JAIOT MOYBY TSI MHOTHX TYIHKOBBIX
TEOpHHl U OOIECTBEHHO-NONUTHYECKHX YCTAHOBOK, HAIpHMep, TaKHX Kak TEeOpHsS [OTOHSIOIIET0 pa3BHTHA C IIOJMEHON OpPHEHTHPOB
CONOCTaBUMOCTH aKTHBOB Ha TemIibl pocta BBII.

Jeduuntsl nHGOpManyyu HEM30€KHO OTOABUTAIOT OOJIBIIME 1MW Ha JAIbHUHN IulaH. He omiymas mapamerpoB ()eHOMEHa JIenpeccuu
aKTUBOB HAIIMOHAIBHOW SKOHOMHKH, TOCYAApCTBO, aKIHOHEPHI, pAOOTHHKU OPUEHTUPYIOTCS Ha KOPOTKUE IIEIH BOCIOJHEHHS AE(QUINTOB CBOUX
aKTUBOB. ['ocylapcTBO CIep)KMBaeT aMOPTU3ALMIO OCHOBHOIO KAalMTala JUIsl HOBBIMICHHS PEHTAOENbHOCTH B (PUCKANBHBIX LENAX. AKIHOHEPHI
HOJIABIISIOT AMOPTU3ALMIO I POCTA PEHTAOEIBPHOCTH B LIEIAX MOTy4YeHUs AUBUJICHIOB. PaOOTHUKH U IPOQCOI03bI MOAABIAIOT aMOPTH3ALIMIO Yepe3
TpeGOBaHHs MOBBIIICHHS OILIATHI TPYa. ITOroM CHCTEMBI TaKHX BO3JCICTBHII CTAHOBSTCS KPUTHYECKHE e(HUINTHI aKTHBOB OCHOBHOTI'O KalUTaja 1
yTpata CrlocOOHOCTH HAIIMOHAJBHBIX AKTUBOB K KOHKYPEHIIHH .

@DeHOMEeHBI TN00ANM3alMH U AUCIPONOPLIHU  MEXIYHAPOJAHOH KOHKYPEHIMM CO3JAI0T KOJIOCCANbHBIE NE(QUIHUTHI B HTOrOBOM
paclpeseeHnl MaTepHalbHOr0 OoraTcTBa. PasBHTHE TakmxX AUCHPONOPLUH SBISETCS O0Aa30BBIM IPEMATCTBHEM B IOCTHXKEHHM yCTOHYMBOM
MEKTyHapOJHOH KOHKYPEHTOCIIOCOOHOCTH.
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PE3IOME

VY nasiil craTTi MpoaHalli30BaHO pecypcHE 3a0e3NeueHHs] HAlllOHAJIbHOI €KOHOMIKM YKpaiHM B JIMHAMIlLll POKIB; OXapaKTEpHU30BaHO 3JATHICTH i
MOKIMBICTB KpaiHn abo TIpymu KpailH KOHKYpyBaTH B CKOHOMIYHOMY pPO3BHTKY, 3 YpaxyBaHHSM TOrO, IO CEPEIOBHINEM MIiXHAPOIHOI
KOHKYPEHTOCIIPOMOXHOCTI € rio0aisallis, a BATOKAMH HaIl[iOHAJIBHOI KOHKYPEHTOCIIPOMOXHOCTI - pecypcHe 3a0e3leUeHHsI; POBEICHUI aHai3
Tpancdopmanii aKTHBIB HAIIOHAJILHOI EKOHOMIKH YKpaiHH; JOCHI/DKeHI NPHYMHHM CTBOPECHHS MOMMIIKOBHX IIiJIel EKOHOMIKH KpaiHH uepes
MPUBEPTAHHS yBaru EKOHOMIYHOT IPOMAJICHKOCTI Ta JIepKaBU 10 Oe3pe3ysbTaTHUX MapajurM eKOHOMIYHOTO PO3BUTKY; HAaBE/IeHI OCHOBHI (heHOMEH!
rio6aisarii.

KirouoBi caoBa: riobanmizamis, MDKHapOAHA KOHKYPEHTOCIPOMOXKHICTb, HAI[lOHAJbHA KOHKYPEHTOCIPOMOXHICTb, PECypcHE 3abe3redeHHs,
(heHomeHH rio0ai3anii, eKOHOMIYHUI PO3BUTOK.

PE3IOME

B nmaHHO# cTaThe NpOAHANM3UPOBAHO PECYPCHOE OOECIEUYCHHE HAIIMOHAJIHGHOM JKOHOMHKM YKpaWHBl B IHMHAMHKE JIET; OXapaKTepH30BaHO
CIOCOOHOCTh M BO3MOXKHOCTh CTPAHBI WIIM TPYIIIBI CTPaH KOHKYPUPOBATh B 9KOHOMHUYECKOM Pa3BUTHH, C y4ETOM TOTO, YTO CPEHOi MEXILYHAPOTHON
KOHKYPEHTOCIIOCOOHOCTH SIBISIETCSI II00aNM3ais, a UCTOKAMH HAILIMOHAIBHOW KOHKYPEHTOCIIOCOOHOCTH — PECypCHOE OOECIedeHHE; MPOBEACH
aHaJIN3 TpaHC(OPMALMH aKTHBOB HALIMOHAJIBLHOW SKOHOMUKH YKPaWHbI; MCCIEIOBAaHbl IPUYNHBI CO3/IaHHs JIOKHBIX L€l SKOHOMHUKH CTPaHbl Ha
OCHOBAHMH TPUBJICUCHNS] BHUMAHHS SKOHOMHYECKOH OOIECTBEHHOCTH M TOCYapCTBa K Oe3pe3y IbTaTHBIM MapaJurMaM S5KOHOMHYECKOTO Pa3BUTHS;
TIPUBEICHBI OCHOBHBIE ()eHOMEHBI TII00aIN3aInH.

KuaroueBbie c10Ba: rinobanm3anus, MeXIyHapoIHas KOHKYPEHTOCIIOCOOHOCTb, HAI[MOHAIbHAs KOHKYPEHTOCIIOCOOHOCTh, PECYpCHOE obeciedueHue,
(heHOMEHBI I100aIN3aNH, SKOHOMHYECKOE Pa3BHTHE.

SUMMARY

In this research article it was analyzed the scientific resource support of the national economy of Ukraine in the dynamics of years; characterized the
ability and opportunity of the countries or groups of countries to compete in the economic development; given the fact that the medium is the
globalization of international competitiveness, and the sources of national competitiveness - resource provision from the perspective of globalization;
held analysis of asset transformation of the national economy of Ukraine; investigated the reason of false targets creating the country's economy by
attracting attention of the economic community and the state to the ineffective paradigms of economic development; given the main phenomena of
globalization.

Keywords: globalization, international competitiveness, national competitiveness, resource maintenance, the phenomenon of globalization, economic
development.
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