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YPOBEHb O KOHOMHNYECKOI'O PA3BBUTHUA HEKOTOPBIX CTPAH B
YCJIOBUAX BBIXOJIA U3 PUHAHCOBOI'O KPU3UCA
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AKTyaJIbHOCTh TeMbl. BanoBoii BHyTpeHHuit mnpoaykr (BBII) sBusercs
OCHOBHBIM II0Ka3aTelIeM, HA OCHOBE KOTOPOTO OMNPEIECIAIOTCS YPOBEHb U TEMIIbI
DKOHOMMYECKOro pa3Butus crpanbl. Poct BBII compoBoxkpaercs yBennueHHEM
YUCJICHHOCTH 3aHATBHIX W TOBBIIIEHUEM YPOBHS >KU3HHU, UYTO BBIPAXKAETCS B POCTE
noTpedsieHus: TOBapoB U yciayr. OH onpenenseTcss MHBECTUIMAMU, ux aoJieid B BBII
W TPEBBIINICHUEM OO0mIero o0beMa WHBECTUIIMA HaA BEIWYMHOW KamwTaa,
MOTPEOJEHHOTO B MPOIECCE IPOU3BOICTBA.

Ileproapl PKOHOMHYECKOTO POCTAa MOTYT CMEHATBHCA CHAgOM IPOU3BOJCTBA,
3aHATOCTH, cHHKeHMeM BBII Ha nymy HaceineHuss 1 COOTBETCTBEHHO KU3HEHHOTO
ypoBHs. OAHAKO €CIu paccMaTpUBaTh PAa3BUTHE 3a [JIUTEIbHbIE MNEPUOABI, TO
OYEBUJIHO, YTO B OCHOBE IOBBIICHUS KU3HEHHOI'O YPOBHS HACEJIEHUS JICKUT POCT
IIPOM3BOJICTBA TOBApPOB U ycuyr, T.e. BBII B ieniom u B pacuere Ha Qylly HacEeIECHUS.
OcHoBHbIMU (pakTopamu pocta BBII sBisioTCsS BOBJIEUEHHE B MPOU3BOJCTBO
JIOTIOTHUTEIBHBIX PECYpPCOB, TPEXKJE BCETO JOMOJIHUTEIBHOTO (U3UIECKOTO
KanmuTaja W TpyJda, a TakXe YBEJIUYCHHE MPOU3BOJIUTEIBHOCTH (HaKTOPOB
MPOU3BOJICTBA B PE3yJbTATE HAYYHO-TEXHHYECKOTO MpPOrpecca, HCIOJIb30BaHUS
0oJiee MPOTYKTUBHBIX TEXHOJIOTUH U MOBBIIICHUS KBaTU(DUKAIIMN PAOOTHUKOB.

AHau3 nyO0aukanuii mo rteme ucciaenoBanms. Bompocy passutus BBII
3aHUMAETCS MHOECTBO COBPEMEHHBIX MHUPOBBIX OPTaHW3alNi, CPEeId KOTOPBIX U
MBPP, u Eb, u MB® u cratuctudeckue OpraHu3aiuy Kaxa01u CTpaHbl.

Hear nannoit padorbl. Ha ocHOBe mpoBeneHusi aHanusza cTpykrypsl BBII B
Pa3HBIX CTpaHax, 0003HAUYUTH COCTOSTHUE YKOHOMHUKH PacCMaTPUBAEMBIX OOBEKTOB.

OcHoBHBIE pe3yJbTaThbl HccjenoBanus. BBII onpenenserca kak CTOUMOCTD
IPOU3BEACHHBIX B CTPAaHE KOHEYHBIX TOBAPOB M YCIYI, T.€. TOBApOB U YCIIYT,
UCIIOJIB3YEMBIX JIJI1 KOHEYHOTO ToTpedseHusi. CTOMMOCTh MPOMEKYTOUYHBIX TOBAPOB
U YyCIyr, TPUOOPETEHHBIX W WCIOJIb30BAaHHBIX B TMpou3BojicTBe, B BBII He
BKIto4aercs. [loCKOJbKYy KOHEYHass MNpOAyKUWsT B OCHOBHOM CBOEM YaCTH
noTpeOseTCs HACEJIeHUEM, & HAKOTUIEHHE 00eCTeunBaeT SKOHOMUYECKOE pa3BUTHE,
BBII wucnosb3yercss B KayecTBE TNOKa3aTess, XapaKTEpPU3YIOIIETO YPOBEHb
0J1aroCOCTOSIHHUSI.

BBII moxer ObITh Takke ONpeAesieH Kak BajloBas J00aBJIEHHAs CTOMMOCTb.
JloOGaBieHHass CTOMMOCTh XapakTepU3yeT BKJIAd B CTOUMOCTh MPOIYKIIHH,
cClAeNaHHbIH Ha mnpeanpustTusx. JloOaBlieHHass CTOMMOCTb, WCUUCJICHHAs MO
OTAEIBPHOMY MPEINPUATHIO, XAPAKTEPU3YET €ro BKJIAJ B MPOU3BOACTBO IPOAYKTA
WA YCIYTM B YCIOBHUAX, KOTJAa HMX CO3JaHUE BCJIEIACTBUE pa3lClICHUS Tpyla
SABJISIETCS PE3YJIbTATOM KOOIIEPUPOBAHHOM JEATENBHOCTH MHOTUX NPEAITPUATHH.

BBII co3naercs ¢ ucnoib30BaHUEM OCHOBHOT'O KamuTaia, KOTOPBIM B MPOIIECCE
MIPOM3BOJICTBA M3HAIIMBAETCS W MOpaIbHO ycTapeBaeT. Ha moito moTpeGieHHOro
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OCHOBHOro Kamurtana npuxogurcsa okono 10% BBII. Teopernuecku u3HOC
OCHOBHOTO KamuTajia cjiel0Bajio Obl UCKIIIOUUTH U3 cocTaBa BBII, nmockonabky oH He
NpeacTaBisieT €000l JA00aBIEHHONW CTOMMOCTH, a XapaKTepu3yeT CTOMMOCTh
noTpeOJIeHHOro B MPOU3BOJCTBE KamutTaia. OJHAKO OmNpeaesieHHe U3HOca
COMPSDKEHO C TPYAHOINPEOAOTUMBIMU MpOOIeMaMu pacueToB BOCCTAHOBUTEIBHOMN
CTOMMOCTH OCHOBHBIX (POHII0B. [loaTOMy cTOMMOCTH MOTPEOJIEHHOTO OCHOBHOTO
KanuTaia NpuHATO BKiIovaTh B 00beM BBIL. O1o nenaer ero 6onee cpaBHUMBIM MTPU
CONOCTABJICHUU JaHHBIX IO OTJICJIbHBIM CTPaHaM.

HckmroueHne W3HOCA TMO3BOJISIET  OMPEACIHUTh YUCTYHO  JTOOABICHHYIO
CTOMMOCTb, XapaKTEPU3YIOIIYI0 HEMOCPEICTBEHHOE MpUpalleHue CTOMMOCTU B
MIPOU3BOJICTBE U BEIWYMHY 00pa3ymolUXCs U pacrpeaeasieMbix 10Xoa0B. [Ipu atom
3aTpaTbl HA  MIPOU3BOJCTBO MNPOAYKUHUHM  MPEACTABIAIOT COO0OM  JOXOIBI
DKOHOMUYECKUX CYOBEKTOB, KOTOpPHIE Yy4YacTBOBAIM CBOWMH pecypcamMud B
npousBoAcTBe. C 3TUX MO3ULMK yucTasg J00aBJIEHHAs CTOUMOCTb COOTBETCTBYET
CyMME€ MEPBUYHBIX JI0XOJIOB.

[lepBuuHbIE JOXOIBI - 3TO JOXOJIbI, MOJYYEHHBIE B PE3YJbTATE TPYAOBOTO
y4acTusl B MPOU3BOJCTBE U BJIAJACHUSA UCIOIb3YEMBIMU B MPOU3BOACTBE aKTHBAMH.
OHu BBIIUIAYMBAIOTCA U3 J00aBJICHHOW CTOMMOCTH, CO3JaHHOW B IMpoIlecce
npousBojacTBa. Kak mnepBHUYHBIE [10XOABl PACCMATPUBAIOTCA TaKKE€ B3UMaeMble
rocyJIapCTBOM HaJIOTH Ha IPOU3BOJICTBO U UMIIOPT.

YBenuueHue TpyA0BbIX PECYPCOB CBSI3aHO C POCTOM YUCJIEHHOCTHU HACEJICHUS B
eIoM W B TpyaocmocoOHOM — Bo3pacTte. OJHOBPEMEHHO  IMOBBIIIAKOTCS
00pa3oBaTeyibHBIM ypOBEHb, MpodeccuoHaIbHAs MOJATOTOBKA U COOTBETCTBEHHO
Ka4yecTBO paboueil CUIIBI.

Hapsny ¢ pocToM YHCIEHHOCTH 3aHATBIX BO3pacTacT O0BEM HAKOIJICHHBIX
MPOU3BOJCTBEHHBIX 37aHUM, 000PYAOBaHUS U JAPYTHX CPEACTB U YCIOBUH Tpyda. B
CBS3U C MEJIMOPATUBHBIMH U OPOCHUTEIIbHBIMU pabOTaMU MOKET HECKOIbKO
BO3pAacTaTh KOJUYECTBO CEIIbCKOXO3SMCTBEHHBIX YTOJWW; IMPOBEACHUE TI€O0JIOrO-
pPa3BeIOYHBIX Pa0OT BEAET K YBEJIMUYCHHIO BO3MOXKHBIX JJIS HCIOJIH30BAHUS B
MIPOU3BOJICTBE MECTOPOKIAECHUM MOJIE3HBIX HCKOMAEMBbIX.

VYBenuueHne MUCHOJIb3yEMbIX PECYpPCOB SIBIACTCS BaXKHBIM (DaKkTOpoM pocTta
BBII. Ongnako Oonbinas 4acTh €ro MPUPOCTa JOCTUTAETCA 3a CYET HAyYHO-
TEXHUYECKOTO Iporpecca, IMO3BOJISIONIET0 MPOU3BOAUTHL HOBBIE BHUJBI TOBAapOB,
MOBBINIATh KAYECTBO TPAJUIIMOHHBIX TOBApOB M 0Oo0Jiee TMOJHO UCIOJIb30BaTh
MIPUMEHSIEMbIE PECYPCHI

BBII Ykpaunsbl

ITo nroram 2009 rona BBII Ykpauns! ynan va 14,1 %, 4to sSIBIS7I0CH OJTHUM U3
xyamux mnokasatened nuHamuku BBIT B mupe (39-s1 skoHOMUKa Mupa mo pazMepy
BBII no IIIIC, BBII Ha nymy nHacenenus - 6400 nomnapos CHIA). 3a ToT e roa
MIPOMBINIICHHOE TPOU3BOACTBO ymano Ha 25,0 % (Gosiee cuiibHOE mMajieHue ObLIO
TOJIbKO B boTcBaHe U DCTOHUM).

3a nabmomaemsrii nepuon ¢ 1990 roma mo 2010 rox Habmomancs, Kak pocT, Tak
u nagenne BBII. Ykpanna nepexuna aecsate JeT najacHus, BcieacTsue yero BBII
cammics 1o 40,8%, a 3a mocneayromue JAEBITh JIET pocTa ensa goctur 74,1% ot

178



ypoBHs 1990 r. Ilo cpaBHenuio ¢ 1991 r. peanbHble pacnonaraembie JOXObI
HaceJICHUs cHavyajia CHU3WINCh 110 32,9% B 1999 1., a 3atem Boipocau g0 101,3% B
2008 r. U yxe co Bropoit nosoBuHbl 2008 rona BBII 3aMeTHO CHU3WIICA, U JOCTUT
HOBOM pexopHou Touku B 2009 roay. Ho y ke B mepBoM kBapTaine 2010 roma cHoBa

MOKa3all pocT, YTO MPOJOJIKUIOCH U BO BTOpoM kBaptaie (Puc.1).
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Puc.1 Junamuka BBII Ykpaunsl B 1990—2009 rogax, %.[4]

B ykpanHCKOI 3KOHOMUKE, TEMOHCTPUPOBABIIE B TeueHue ceHTaops 1999 r.
— ceHTaA0ps 2008 r. MONOXKUTEIBHYIO JUHAMHKY, BMECTE C TE€M HaOJIOJAINUChH
MIPU3HAKU HAPYIICHUS MaKPOIKOHOMUYECKOTO PaBHOBECHS, ITOCKOJIBKY POCT HE ObLI
00yCJIOBJIEH CTaOWJIBHBIMH JOJITOCPOYHBIMHU (pakTOpamMu. DKOHOMUYECKHH pOCT
CTaJl HE pe3yJbTaTOM CHUCTEMHBIX BHYTPEHHUX pedopM, a CIeJACTBUEM BIUSHUS
OJlaronpusITHBIX (PAKTOPOB KPATKOBPEMEHHOTO XapaKTepa KaK BHEIIHEro, TaK U
BHYTPEHHETO MPOUCXOKICHUS.

[Tanenune yxkpanHCkOM 3KOHOMHKH B 2009 T. cTali0 3aKOHOMEPHBIM HTOTOM
KauecTBa Y3KOHOMHYECKOTO POCTa B JOKPU3UCHBIN MEPUOJ, YTO OBLJIO OOYCIOBIEHO
MPEUMYILECTBEHHO IBYMs (pakTopamMu. ITO — pOCT LIEH HAa YKPAUHCKHUI 3KCHOPT
KaK CJIEJICTBHE YCKOPEHHUS TEMIIOB POCTa MUPOBOW SKOHOMHUKH, & TaKKE€ BBICOKHIA
BHYTPEHHUH CHPOC, KOTOPBIM CTUMYJIMPOBAIM MSTKash MOHETapHas TMOJUTHKA U
3HAUUTENIbHOE YBEJIWYEHUE OaHKOBCKOI'O KPEAUTOBAHUS 32 CUET HMHOCTPAHHOTO
kanuTana. CylniecCTBeHHOE CHUXEHUE O0OBEMOB MPOM3BOJICTBA MPOM3OIILIO BO BCEX
OCHOBHBIX CEKTOpax »JKOHOMMKH, KpOME CeJIbCKOTO Xo3siiictBa (Oxaromaps
pexopaHoMy ypoxaro 2008 r.), yto npuBeno k najaenuto BBII va 20,3% B I kB. 1 Ha
17,8% Bo II xB. 2009 r. mo CpaBHEHUIO C COOTBETCTBYIOIIUMH MEPUOTAMHU
IIPEABIIYILETO roja.

OtnenpHas mpobnemMa YKpPamHCKOW JKOHOMUKHM — €€ Upe3BblUaiiHas
OOpEMEHEHHOCTh COIMAJIbHBIMU BBIIUIATaMH. Eie mpu  TpaHCcHOpMAIMOHHOM
KpU3UCE CTPEMUTENIbHOE NaJCHUE JI0XOJ0B M YPOBHS JKU3HU OOJBIIEH YacTu
YKPAWHCKOTO HACEJIEHUs CIPOBOLMPOBAIO PACHIMPEHUE TapaHTHl COLMAIbHOU
3alllTHl M YBEJIMYEHHUE Kpyra pELUIHEHTOB COLUUANbHBIX TpaHchepToB. MMeHHO
MO3TOMY JIOJISI COLIMANbHBIX PACXOJIOB B COBOKYIHBIX pacxojax rocynapcTBa M B
BBII HeykiioHHO pocna. OTO MNPOJOIKAIOC W B MNEPUOA IKOHOMHYECKOIO
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OKUBJIEHUS. B 4acTHOCTH, 10 COLMAIBHBIX PACXOJ0B B COBOKYIHBIX pacxojiax
rocyaapctsa Beipocaa ¢ 17% B 1999 r. no 27% B 2008-m [3].

ITo mannpiM T'ockomcrtata Ykpaunsl BBII 3a nepssiii kBapran 2010 roma B
nocTtosgHHbIX IleHax 2007 roga mo cpaBHEHMIO ¢ mepBbIM kBaptainiom 2009 roxaa
BbIpOoC Ha 4,8%.

Temmbl BOCCTAHOBJICHHS MPOMBIIIEHHOT'O MTPOU3BOJICTBA B YKpauHe B anpese
2010 roga yCKOpWIMCh MO OTHOIIEHUIO K aHAJIOTUYHOMY Mecsiy kpuzucHoro 2009
rona ao 17,4% c 13,8% B mapte, 5,6% - B ¢peBpasie u 11,8% - B siuBape. B nenom 3a
yetbipe Mecsana 2010 roga nmpoMbIIUIEHHOE POU3BOACTBO B CTPAHE YBEIIMYUIOCH 10
OTHOIIIEHUIO K YeThIpeM Mecsiam 2009 roxa va 12,6% [4].

[IpaBuTENBCTBO IPOTHO3UPYET pocT mpommnpousBoacTBa B 2010 roxy Ha 5,3%,
a poct BBII - nHa 3,7% niocne ero naaenus B 2009 roay Ha 15,1%.

MB® Taxxke nporaoszupyet poct BBII Ykpaunst B 2010 1. Ha ypoBHe 3,7%. O6
ATOM coo0IIaeTcss B 3KoHOMUYeckoM rpornoze MB®. CornacHo nporaosy, B 2011
r. poct BBII Ykpaunwl coctaBut 4,1%, a - B 2015 - 4%. ®ona nporHosupyer
uHpAnMo B YKpauHe B 3TOM roay Ha ypoBHe 9,4%, u 9% - B 2011 r. B 10 xe
Bpemsi poct BBII Ykpauns! yxxe B mapte 2010 r. coctaBui 6,8% [7].

BBII Poccuu

O6bem BBII Poccum 3a 2008 r. cocraBui B Tekymux IeHax 41 256,0 mupn
pyoueir. Temn pocrta ero peanbHoro oosema orHocutesnbHo 2007 1. coctaBua 108,1
%. Unnekc-gedasrop BBII 3a 2007 r. mo oTHomeHuto k menam 2008 1. cocTaBui
113,5 %.

Poct BanoBoil noGaBieHHoil crommoctd B 2009 r 3adukcupoBaH ML B
rOCyINpaBJCHUU, OOECIIEUCHUH BOEHHOM OE€30MacHOCTHM U COIOOECIEYEHUH - Ha
3,2%; B 31paBOOXPAaHECHUU U MPEAOCTABICHUN COLMANIBHBIX yCiIyT — Ha 0,6%.

BanoBasi nob6aBieHHass CTOMMOCTb COKpAaTHJIach 3a TOJl B CEIIbCKOM XO3SMCTBE,
0XOTE | JIECCHOM X03siiicTBe — Ha 1,7%; B ppI00JIOBCTBE M phIOOBOICTBE — Ha 1,6%, B
n00bIYe TOJIe3HBIX MCKomaeMbiXx — Ha 1,9%, B oOpabaThiBatonux MPOU3BOACTBAX —
Ha 13,9%; B mpou3BOJACTBE U paCIpeleIICHUU JJIEKTPOIHEPTHH, ra3a U BOJAbI — Ha
6%; B cTpouTenbcTBe — Ha 16,4%, B onTOBOM M pO3HUYHOM TOpromie — Ha 8,3%, B
TOCTUHHUYHOM U PECTOpaHHOM OusHece - Ha 15,4%; Ha TpaHCHOpPTE U B CBSI3M — HA
2,3%, B (¢uHAHCOBOM JesATelbHOCTH — Ha 5,7%, B cdepe omepamuii ¢
HEJBIDKUMOCThIO - Ha 5,3%, B oOpasoBanuu — Ha 1,3%; B cdepe npouux
KOMMYHAaJIbHBIX, COLIMAIBHBIX U IEPCOHANBHBIX YCIyT - Ha 18,3%.

O6bem BBII Poccuu 3a 11 kBapTan 2010 roga BeIpoC B r0I0BOM HCUUCIEHUU Ha
5.2% wu cocraBun B Tekymmx neHax 10859.4 mupa pyo. OO0 »TomM roBoputcs B
coobmiennn Poccrara [5].

Nupekc ¢usnyeckoro odovema BBII otHocutensHo 11 kBapranma 2009 rona
coctaBunl 105.2%, otHocutenbHo [ kBaprama 2010 roma - 108.0%. Munexc-
nedastop BBII 3a 11 xBaptan 2010 roga no otHomenuto k neHam I kBaprana 2009
roga coctasmia 111.1%.

O6bvem BBII 3a I monyronue 2010 roga cocraBui B Tekymux nenax 20732.6
MIIpI py0., HHAEKC ero ¢pu3ndeckoro oobema oTHocutenbHO | momyroaus 2009 rona
coctraBuia 104.2%.
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Hccnenosas nunamuky BBII Poccuiickonn ®enepanyu, MOXHO YBHIETb, YTO
BBII B mepuon c¢ 1992 roma mo 1999 ron pasBuBaics HeCTaOWIBHO, C
MEPUOJMYHBIMU CMaJlaMi M TOJAbEMaMH, TJI€ CaMblii HU3KUH YpOBEHb OBLI
3a(uKCUpOBaH B nepuoj puHaHcOBOTO kKpusuca 1998 rona Ha otmetke 923. Vike ¢
1998 roma mo 2008 rom Obul 3amereH pes3kuit poct BBII, kotopeiii moctur
pexopanoro 3HaueHus B 2008 rogy — 2, 251. MoxHO mnpocienuTs, uro 3a 10 jer
BBII yBenuuumncs noutu B 2 pa3za. Ho co Bropoi mosioBunbl 2008 roma uz-3a
¢unancoBoro kpusuca BBII Poccum Ttak ke pe3ko Hayan maaarh, 4TO
npoaokuiiock 10 Havyana 2010 roga (Puc.2).

Russian GDP (PPP) Since Fall of Soviet Union
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Puc. 2. Jlunamuxa BBII Poccun ¢ 1992 o 2009 roasi, mapa. xosi. CHIA.[7]

VYxe B utone 2010 roga BBII ¢ yueToM C€30HHOTO M KaJI€HIAPHOTO (haKTOPOB
camzmwicss Ha 0,3%. Cpeau npuuvH CHUKEHUS - MAJCHHE MPOMIPOU3BOJCTBA HA
0,8% ¢ yuyeToM Ce30HHOCTH, CHHKEHHE 00bEMOB CTPOUTENbCTBA Ha 2,5% 1 majcHue
B OTPacCiu CEIbCKOTO X03siicTBa Ha 3,3% C y4eTOM CE30HHOCTH

B CcOOTBETCTBHM CO CIIEHAPHBIMU YCJIOBUSMH M OCHOBHBIMU IapaMeTpaMH
COIlMaJIbHO-3KOHOMUYECKOro  pa3putuss P® wHa  mepuwom  2011-2013rr.,
YTBEPKJICHHBIMU TpaBUTeIbCTBOM P® B Hauvane utoHs 2010r., BBII crtpanbl B
2010r., no npenBapUTEIbHBIM JaHHBIM, MOXKET BbIpacTu Ha 4%, B 2011r. - Ha 3,4%,
B 2012r. - Ha 3,5%, B 2013r. - Ha 4,2% [6].

DTOT pocT Oyaer oOecrieueH B OCHOBHOM pedopMaMH ToCcyJaapcTBa, a TaKkKe
HamuuueM B Poccun MHOTMX oOTpacieid SKOHOMHUKH, B KOTOPBIX BCe OOJIbIe
HY)XJIaeTcs MupoBoe cooOmecTtBo. [maBHas H3 3THX OTpaciedl — CcelbCcKoe
X03MCTBO, PA3BUTHUIO KOTOPOTO M MOMOTYT pedOpMbI, BEJlb TJIaBHOE IMOJOKEHUE B
HUX — MOJJEpKAaHUE U MOMOIIb 3TOW oTpaciu. Tak ke poct BBII pacuutyerca 3a
CYET IMOCTOSHHOTO YBETUYCHUS 1IeHbI Ha HEDTh U HE(PTETPOTYKTHI.

BBII B EC
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BBII eBp0o30HBI B TEKyLIEM 'Oy, COTJIACHO HOBOMY IPOrHO3y EBpokomuccuy,
BbIpacteT Ha 1,7 mponenta. OO0 3TOM TroBOpUTCS B O(UIIMATBHOM Mpecc-peians3e
EBpokomMuccun. Panee o0Xuaamoch, 4TO SKOHOMHMKA €Bpo3oHbI B 2010 roay
yBeJIMYUTCS JIUIIb Ha 0,9 nponeHTa.

B coobmennn EBpokomuccuu roBoputes, 4to B TpeTheM KBapTasne 2010 roma
BBII eBpo3oHbI MOKeET BeipacTu Ha 0,5 mponeHTa, a B 4eTBepToMm - Ha 0,3 mporeHTa.
ITo mroram BTOpPOro KBapTajla POCT SKOHOMHKH €BPO30HBI OLIEHMBAETCS B OJIUH
MPOIEHT. DKOHOMUCTHl OTMETHJIM, YTO CUMTAIOT MaJOBEPOSITHONH BTOPYIO BOJIHY
perieccuu B €Bpo30HeE [6].

B EBpokomuccun Takxke noBbicHIIM IporHo3 1o pocty BBII ctpan EBpocorosa
B TeKyIeM roay Ao 1,8 mponenra. B Mae 5KOHOMHCTBI OLIEHUBAIN 3TOT IIOKA3aTelb
B oauH mnpoueHT. [lpu »3Tom oxumaercs, 4ro BO Bcex rocyaapctBax EC, 3a
uckmouennem Hcenmannn, BBII B 2010 roxy Bbelpacter. B Mcnanmm »KOHOMMKA
cokpatutcs Ha 0,3 mpolieHTa (paHee IIaHUpoBalioch najeHue Ha 0,4 mpoleHTta),
OJIHAKO K KOHIYy T'0JIa CMOKET BBIUTHU U3 PELECCUH.

ITo wutoram wuccnenoBanus BuaHo, 4yTo BBII B EBpo3oHe m0 ¢duHAHCOBOTO
kpuszuca 2008 roga ObLT MOJHAT MCKYCCTBEHHO, YEMY CIIOCOOCTBOBAJIO OBICTPOE
pa3BuTHE (PUHAHCOBOTO M MOTPEOUTEIHCKOrO CeKTopa, HO yxe ¢ mas 2008 roma
OBLIIO pe3Koe MajJieHrue, KOTOPOEe YXkKe B JIeKabpe TOro e rojia JIOCTUTIIO O OTMETKH -
9 7yHKTOB, B CJIEACTBUM YErO CPEIHUN YPOBEHb CHU3MICA Ha 2,1%, 10 CpaBHEHUIO
¢ 2007 rogom. Dta ke TeHAeHIus coxpaHwiack U B 2009 romy, roe cpegHuii
ypoBeHb BBII cuusumiics ene Ha 4,5%, HO yxe BO BTopoi nosioBuHe 2009 roga sta
cutyanuss u3MeHusach, 1 BBII cHOBa cTam mNOIOXKUTENIBHBIM, U YyXE€ B JABYX
kBaptanax 2010 roga Beipoc 6osiee uem, Ha 1% (Puc.3).

Real GDP in the Euro Area

Seasonally and calendar adjusted data
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Puc. 3. lunamuka peasbnoro BBII B EBpo3one B 2007-2010 rr.[6]

HOI[T,CMy 9KOHOMHKH CBPO30OHLBI B IIPOIICAIICM KBapTajc CHOCO6CTBOB3J’IO,
B 4aCTHOCTH, IIOBBLIIICHUC 00BHEMOB OKCIIOPpTa MW YBCIMYCHHUC KOPIIOPATUBHBIX
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pacxonoB. O0BEM 3KcHOpTa U3 pernoHa BbIpoc Ha 4,4% 10 CpaBHEHUIO C IEPBBIM
KBapTaJoOM 3TOr0 rojJa — O3TO MAaKCHMAaJbHBbI CKA4OK C Hayajla OTCIIEKHUBAHUS
naHHbIX B 1995 rony.

KopnopatuBHble pacxoabl YBEJIUYWINCH IMOCIE CHUXKEHUS B TEUYEHUE BOCHBMH
OpEeABIIYIIMX KBApTajIoB, X pocT coctaBui 1,8%.

[ToTpeOutenbckue pacxolibl B €BPO30HE YBEIUYWIMCH BO BTOPOM KBapTaie
Ha 0,5% 1o cpaBHEHHUIO C IEPBBIM, 00BEM UMIIOPTA MOACcKoUnI Ha 4,4%.

EBpomneiickuii nentpanoubiii 6ank (EL[B) cobupaeTrcs npoaauTh CpoK AeHCTBUS
Mep 1o nojaaepxkke 0ankoB A0 2011 roma, a Takke NPUMET PELICHHUE COXPaHUTh
0a30BYI0 MPOIICHTHYIO CTaBKy Ha ypoBHe 1% [6].

BeposiTHO, YTO UMITYJIBC K POCTY, KOTOPBIN ObUT y €BPONEHCKON IKOHOMHUKH BO
BTOpPOM KBapTajie, HE COXPAHUTCSA. YUUTHIBAs OCJIA0JICHHE TEMIIOB TJIOOATIBHOTO
HKOHOMHMYECKOTO POCTa U JKECTKHE MEPHI MO KOHCOJIUAANUN OI0IKETOB, SKOHOMHKA
Oynet pactu 0osee yMEpEHHBIMU TEMITAMH.

BeiBoabl. BBII u ero nunammka oTpakaloT 0O0BEM MPOU3BEICHHBIX U
NOTPEOJIEHHBIX TOBAPOB M YCIYT M MCHOJIb3YIOTCS B KauecTBE M3MepuUTess o0bema
DKOHOMHUYECKON JAeATeNnbHOCTH. (OJHAKO XapaKTEPUCTUKH, KOTOPBIE MOKHO
IIOJIyYUTh HAa OCHOBE ITUX II0OKA3aTeJEH, SBIAIOTCS HENOJHbBIMU. OHU HE OTPAXKAIOT
00BEM HEPBIHOYHOMN JIEATEIBHOCTU JIOMAIIHUX XO3SAWCTB, HapUMEp JEATEIbHOCTH
JOMOXO035I€K, paboT, BBINOJHSAEMbIX Ha JOMY CBOMMHM CHUJIAMHU M T.I., KOTOpPbIE HE
yuuThIBalOTCA npu onpeneneHnu BBII.  Jlumpe HEKOTOpBIE KpyHHBIE BHUIBI
NEATEIbHOCTH TAKOTO pOJa, HampuMep MOTpeOJeHuEe AOMAIIHUMH XO03giCTBaMU
CEJIbCKOXO35MCTBEHHOM NPOIYKUMHA Ha COOCTBEHHbIE HYXIbl, Bxonar B BBII u
HallMOHAJIBHBIN I0XO/l M YUYUTHIBAIOTCS IPU XaPAKTEPUCTUKE YPOBHS JKU3HHU.

BBII B wnccinenyempix CTpaHax HMMEET CXOXKYK KAapTHUHY pa3BUTHA: 1O
¢unancororo kpusuca 2008 roma HaOIrOmANACh TEHICHIUS YBEJIMYECHHUS STOTO
nokazaressi, ocooenno B ctpanax CHI', Ho yxe ¢ centsops 2008 romga sKkoHOMHKA
BCEX CTpaH MoOTeplenaa IaJeHHe, YTO OTPa3WjioCh HAa TaKOM BaKHEHIIEM
Makporokasatese, kak BBII, u Bo Bcex 3KOHOMHKax OBLI 3aMEUYeH PE3KHUM CITaj.
Ocob6enno cunpHo cHuswica BBII B VYkpamne um Poccuu. 310 00ycCroBI€HO
HEJ0CTAaTOUYHOMN Pa3BUTOCTHIO HIKOHOMHUK, U OOJIBIION 3aBUCUMOCTBIO 3TUX CTPaH OT
MOBEJICHUS Pa3BUTHIX CTPaH, TOPrOBIM MexAy HUMHU. Tak B siHBape-(epane 2008
roga poct BBII Ykpaunsl coctaBui 5,8 mpolieHTa, a MO UTOraM MpPONUIOro roja
temnsl pocta BBII Ykpaunsl causzunmcs 10 2,1 npoueHra.

Ilns cpaBHeHwusi, B sHBape-peBpane 2009 B Poccun Obl1 3aduUKCHpOBaH criaja
BBII Ha ypoBHE 8 MpOLIEHTOB IO CPABHEHUIO C aHANOTUYHBIM nepuooM 2008 roxa.

A B 2003-2009 romax poccuiickuit BBII Beipoc Ha 29%. Ho u atoT poct He
OTpa)kaeT peaibHOW KapTUHBI B SKOHOMUKE, TOCKOJIbKY oOecrieueH Ha 60% [5].

YBEJIMYEHUEM BHYTPEHHETro NOTPeOJeHUs, a OHO OTpa)kaeT, B TOM YMHCIIE,
HEIMPONOPLUHOHAIBHO BBICOKYIO, Kak IIOKa3aja NpakTUKa KpHU3HCA, aKTUBHOCTH
SKOHOMUYECKHX areHTOB B CIIEKYJISITUBHBIX CEKTOPAaX OTpPACIEld [EBEJIONIMEHTA,
ONTOBO-PO3HUYHON TOProBiIM U (uHAHCOB. Pe3ynbraTaMu 3KOHOMHYECKOTO POCTa
pa3IMYHbIE CJIOM HACEJIEHUS CTpaHbl BOCHOJB30BAINCH MO-Pa3HOMY, B YAaCTHOCTH,
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Bce  OOJbllle  PECypCOB  KOHIEHTPUPOBAIOCH B  pPyKaX  OTHOCHUTEIHHO
HEMHOTOYHUCIIEHHON TPYIIIBI.

VYXyaAlleHue 3KOHOMUYECKON CHUTyallud B MHUPE 3aKOHOMEPHO, YYHUThIBas
BBICOKHMI YPOBEHB YSA3BUMOCTH YKPAUHCKON SKOHOMUKH, IIPUBEJIO K PA3BEPTHIBAHHIO
B HAIlIE CTPAaHE CUCTEMHOTO SKOHOMUYECKOTO KpHU3HUCaA.

VYkpaunckuii BBII B 2009 roay mnokazan oOAWMH W3 XYAIIUX MHPOBBIX
PE3yJIbTaTOB. DTO MPOU3OLLIO M3-32 BBICOKOM 3KCIIOPTHOW OPUEHTHUPOBAHHOCTU U
3aBUCUMOCTH OT HUMIIOpTa. YacTHYHO 3TM MPHU3HAKU HAIUIA OTPAXKEHHE B
nokazarenie BBII yxxe B werBeprom kBaptane 2008 roma. B pesynbrare, B nepBble
roJl-IBa SKOHOMHKA OYyJIeT OTHITPHIBATh ATO MajcHHUE.. B merIoM MOXHO OXKHIATh
pocrta SKOHOMHKH Ha 4-5% B rox [7].

[Ipu u3MeHeHMs EHBI Ha CHIPHE: Ha METAIIBI — JIJIT YKpPauHbI WK HAa HEDTH
— gag  Poccum, BBII MoXeT 3HAUYUTEIBLHO CHU3HMTBLCS, 4YTO U JIOKas3al
AKOHOMMYECKHUIN KPU3HC.

BwMmecre co camxennem BBII cHU3WINCE M psi IPYrUX BaKHBIX IMOKa3aTeleu
SKOHOMMK cTpaH. Hampumep, cpenu crpan EBpomneiickoro Coro3a MUHUMAJIbHBIE
MoKa3aTe I MHHOBAIMOHHOM akTUBHOCTH y [TopTyramuu — 26% u I'petiun — 29%,
HO W OHM B JIBa pa3a BbIlIE, YeM B YKpauHe. A 1O CpPaBHEHUIO CO CTpaHAMH-
muaepaMu, Takumu, kak Hupepnauasr (62%), ABctpus (67%), ['epmanus (69%),
Janus (71%) u Upnanaus (74%), pa3pbIB COCTaBIISICT TPU-YEThIpE pa3a [6].

BBII xe EBpo3onbl okazaicst 6oJiee cTaOWIBHBIM, BEJlb B PETUOHE 3TUX CTpPaH
CyIIECTBYET OOJIbIIMN BHYTpEeHHHI crmpoc, yeM B Poccum u Yxkpaune. [loatomy
najgeHue BBII Obu1o He TakKMM pPe3KUM, U YBEIMYEHHE 3TOr0 MOKA3aTelsl TPOU30IILIIO0
osicTpee. Ho eBpomneiickoil SKOHOMUKE OYyJIeT TPYIHO YAEpKaTb UMIYJbC K POCTY,
YUYUTBIBAsI, 4TO MPABUTEIBCTBA MHOTHUX CTPaH COKpallaloT OIOJKETHBIC PACXObl, a
MHPOBasi IKOHOMHKA IEMOHCTPUPYET CUTHAJIBI OCIa0JICHUSI.

BBII, sBnssch 0a30BBIM HMHAMKATOPOM HKOHOMHUYECKOTO POCTa, OIEHUBACT
PBIHOYHYIO CTOMMOCThH BCEX KOHEUYHBIX TOBAPOB U YCIIYT, IPOU3BEACHHBIX 34 I'OJ] BO
BCEX OTpacisiX SJKOHOMHUKH Ha TEPPUTOPUU FOCYAapCTBA.

HNanpHeimuii poct OyAeT 3aBUCTh OT TOCYJAPCTBEHHOW TOJUTUKH U
CTUMYJIMPYIOLIUX MEP
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YK 336.1:331
OCOBEHHOCTH I'OCYJIAPCTBEHHBIX MHBECTHUILIU B
YEJIOBEYECKHNHA KATIUTAJI
JlaBpenko B./I.
Mapueniok O.B.

AKTYyaJIbHOCTb. IHBECTUIIMM B YEJOBECUECKHN KANUTAJI B Pa3BUTBIX CTpaHax
MHUpa BBICTYNAIOT BAXKHEUIINM (PAKTOPOM SKOHOMHUYECKOTO POCTa M TOBBIIICHUS
KOHKYPEHTOCIIOCOOHOCTH KaK Ha MHKpPO-, TaK W Ha MakKpoypoBHsX. [JlaBHbIM
YCIOBUEM JOCTMIKEHUSI YCTOMUMBOIO PA3BUTHS SKOHOMHKHU SIBIIAETCS HAKOIUIEHUE U
COXpPaHEHHE YEJIOBEUECKOr0 KalluTajna, IPOBEIACHUE B JKU3Hb CTPATEruu,
MoOYXAAIONTUX JIF0JIeH COBEPIICHCTBOBATh CBOM HABBIKM M YMEHUS HA MPOTHKEHUU
BCEH JKM3HM TIOCPEJICTBOM HEINpPEPhIBHOTO OOy4YeHHs U NpodecCHOHATbHOU
IIOJATrOTOBKH.

MupoBOl M OTEUYECTBEHHBIM ONBIT MOKA3bIBAIOT, YTO JJIsI 3KOHOMHUYECKOIO
MOJAbEMA B CTPaHE Hapsy C MHBECTULMUSAMU B (PU3NYECKUI KamUTal HEOOXOAMMBI
KpyIHOMAacCIITa0HblE MHBECTULMU B 00pa3oBaHUE, 30POBbE, KYJIbTYPYy H JIpyrue
KOMIIOHEHTHI YEJIOBEYECKOr0 KauTania.

Ieap0 cTaTbM SBISETCS HMCCIENOBAHUE POJM WHBECTULMN B YEJIOBEUYECKUU
KanuTajl Ha HAMOHAJILHOM YPOBHE.

AHaIM3 MOCJeAHUX NMyOJuKanMi. Teopus 4YemoBEYECKOro KalWuTald, KaK U
caMoO IIOHATHE «YEIOBEUYSCKHUI KaIllUTall», BO3HHKIIA Ha cThike 60-x - 70-x romoB XX
BEKA B PAMKaX IIPEUMYILECTBEHHO HEOKIIACCUYECKOTO HAIPABJICHUS S3KOHOMUYECKOU
teopun. Hambornee sSpkuMu MPEACTABUTEISIMU IIIKOJIBI YEJIOBEUECKOTO KamuTaia
apisitotest T. [ynsip u I'. bekkep, b. Beiicopon, [I. Munuep, JI. Xancen. [lo3anee
GombIION BKIax B ee paspaborky BHecnu M. bmayr, C. Boync, M. Ben-Tlopsr, P.
JIbnapna, JIxk. Ilcaxaponmyioc, @. Yamu, b. Un3Buk u Apyrue; cpeiau pOCCUMCKUX U
YKPaWHCKHX YYEHBIX 3TUMH TpoOiemamu 3aHumarorcs B. bacos, B. Toiino, O.
I'pumnoBa, A. HoOpsinun, C. HatnoB, M. Kanenwok, P. Kanemromnukos, M.
Kpurckuii, B. Mannpi0ypa, B. Mapuunkesuy, JI. Xapksnen, B. Hletunun u ap.

OcHoBHOM MaTepuaJs. HayduHoe HampaBieHHE B MHUPOBOM 3KOHOMHYECKOU
MBICIIM, PAa3BHUBAIOIIEE CHUCTEMY  B3IJIAJIOB, BBIPAXKEHHBIX B  KOHLENIUHU
«YEJIOBEUECKUU KalUTAl», HAXOAUTCA HAa YPOBHE, KOTOPBIM XapaKTEpU3yeTCs
KOHKPETHBIM HAay4YHBIM BKJIaJIOM B TIOJyYE€HHbIE pe3yibTaThl (pecypcom). JlanHas
npobjema monyuuia pasButue B padorax J[.B. 3enenwna, ompenemnstomiero
KaTeTOPUIO «YEIOBEUECKUI KamuTal» Kak 3amac 3HaHWM U WHGOPMAIH, KOTOPHIMU
BiajzeeT uenoBek. E.E. I'purmHoBa ompenenuna 3Ty KaTErOpUI0 KaK CHOCOOHOCTH
JIOEW K y4acTHIO B IPOLECCE NMPOU3BOACTBA, COBOKYIHOCTH BOIUIOIEHHBIX B HHUX
MOTEHIHAIBHBIX ~ BO3MOKHOCTEH  MPUHOCUTH  J10XOJ (MHAMBUAYAIbHBIA U
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