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MPALA | KANITAN AK ENEMEHTU NPOAYKTUBHUX CUN

CratTa npucesdeHa aHarnisy B3aeMOBIOHOCWH TPy4oOBOro noTeHuiany i kanitany B acnekTi
BiATBOPIOBANbHUX MPOLECIB i MNEepCnekTMB couianbHO-eKOHOMIYHOrO po3BUTKY. He Tinbkn 4yepes
BMPOBOHMLTBO, arne i Yepes CroXXuBaHHSA BUSIBMNSAIOTLCS 3B'A3aHUMM TPyAOBUI NoTeHuian i kanitan. Mpote
AKWO Y BMPOOHMUTBI LIe 3B'A30K MO3UTWMBHWIA, TO B CMOXWBaHHI BigoOpaxaloTbCs BCi CynepeqHOCTi
enemMeHTiB NPOAYKTUBHUX CUM, a TOYHiWeE — 1X aKTMBHOrO enemeHTy i Kanitany K iHCTUTYLiOHanbLHOro
heHomeHa.

Knio4yoBi cnoBa: npaus, kanitan, NPOOYKTUBHI CWnuW, BiATBOPHOBasnbHI MNpoLecu, eKOHOMiYHe
3poCTaHHSA

MoctaHoBKa npo6nemu. OuyeBMOHO, WO NPW MOCTIMHIA HOPMIi NpMOYTKYy Ha Oe3nepepBHO
3pocTalouuii  kanitTan cnigcteom Oyaoe nepMaHeHTHE 3pOCTaHHS YacTKU  CYCMiNbHOTO  MPOAYKTY,
MPUBMACHIOBAHO| BMAacHMKaMW PEYOBUMHHWUX YMHHUKIB. Lle o3Hayae HeMuHyuye nopyleHHa GanaHcy
goxogis npaui i kaniTany, Wo NpMBOAgUTb A0 CKOPOYEHHS BiATBOPHOBANBHOIO CMOXMBAHHA. 3a 4OMOMOro
mogeni Kangopa MoXHa BM3HAYMTU YacTky NiANPUEMHMLBKOrO npubyTky B HauioHanbHOMY [0XO4i, Npu
AKiN OyayTb CTBOPEHi yMOBU 36anaHCcOBaHOro eKOHOMIYHOro 3pocTaHHs B YkpaiHi. [poTe, He anBnaunch
Ha TEeHOEHLi0 3HWKEHHS 3Ha4YeHb LbOro nokasHuka, akTUYHi MOro 3HaYeHHs1 3Ha4YHO NepeBULLYIOTb Lien
Kputepin [19]. Mpu ubomy cnig NOMITUTK, WO NPUXUITBHUKA HEOKNACWUYHOrO Hanpsamy BUNPaBAOBYHOTb
NpnByTOK K (HaKTOPHWIA [0XiA HOBATOPCTBOM (sIK posymis Lie M. LlymneTtTep) i pusnkoM mianpuemus;
NpoTe HOBATOPCTBO SIBHO 30BCIiM HE BMacTuBe BiTYM3HSAHOMY Gi3Hecy. Binbl TOro, cTyniHb MOpanbHOro i
i3M4HOro 3HOCY OCHOBHMX 3acobiB B 0a30BMX rany3six MPOMMCIOBOCTI YKpaiHW CBigunTb Npo
perpecuBHy, a He NPOrpecuBHy Porb NEPCOoHidhikoBaHOro kanitany [14].

Y UubOMYy nnaHi HamBaXNMBILLOK METOAOMOrYHOK 3aJadeld € 4iTKe BU3HAYEeHHA KpuUTepiiB
epeKTUBHOCTI €KOHOMIYHOI cucTemu; 3 ogHoro GoKy, B TpaauUiHOMY PO3YMiHHI Mig UMM MaeTbCs Ha
yBa3i e(peKTUBHICTb BUKOPUCTaHHSI OOMEXEHUX pecypciB, NPOTe B LbOMY BU3HAYEHHI HEYITKO NOo3Ha4YeHa
MeTa PYHKLOHYBaHHS EKOHOMIKMN.

AKLo BMXOOMTM 3 Takoi METU, SIK 3aJ0BOSEHHsI NOTPeb, TO NpW TakoMy Niaxoadi pUHKOBa eKOHOMiKa
BMSABUTLCH YKpan HeedEKTMBHOI, OCKINbKX CTYMiHb 3340BOMNEHHSA NOTPEDO 3BOPOTHUM YMHOM MOB'A3aHa 3
piBHeM OudoepeHUiauii goxony. IrHopyBaHHA CTPYKTYpu MOTpeb i CTyneHs iX 3a40BONEHHS MO Pi3HMX
KaTeropisix HaceneHHs HemMuHydYe Bede A0 HEKOPEKTHOro po3yMiHHS edeKTMBHOCTI. He mMoxHa BBaaTu
e(eKTMBHOIO E€KOHOMIKY, B siKil 3anulaloTbCa He3agoBoneHumMu 6a3oBi NoTpebu (HopManbHi XXUTMOBI
YMOBMW, 1ka, OXOPOHa 340pOB's1) BINbLIOT YaCTUHW HACENEHHS, OCKiNbKM MeTa, ChOpMynboBaHa BuLLe, He
[OCAraeTbCs, Xxo4a npu LpboMy MOXe crioctepiratucst 3poctaHHs BBIT.

AHani3z gocnigxeHsb i ny6nikauin. NMpobneMn B3aeMO3B’s13Ky EKOHOMIYHOTO i CYCMiNbHOrO PO3BUTKY
3HaxoOATbCs B LIEHTPi yBarn 6araTbox ekoHoMmicTiB i couionoriB [1, 2, 3, 4, 8, 10, 11, 12, 16, 19], npoTe
gotenep Hemae €OHOCTI MDK HUMW Yy MeTodonorii aHanidy, NporHo3yBaHHS i perynitoBaHHs MnpoLecis
couianbHO-eKOHOMIYHOro po3BuTKY. Lle noB’sa3aHe He Tinbkn 3 pi3HOMaHITTAM TOYOK 30py, ane, nepLu 3a
BCe, 3 irHopyBaHHAM npobrnem couianbHOro pPO3BUTKY Cy4YacHOi €KOHOMiYHOi Teopieto [16]. fABHa
HeBigNOBIAHICTb il 6a30BMX NoCTynaTiB HaWbINbLL MPOrpeECUBHMM Cy4aCHUM KOHLenUisiM [5] cTae ranbmom
Ha LUMSAXY PO3BUTKY HE TiflbKW CYCNifbCTBa, ane i Moro eKOHOMIYHOI MigCUCTEMMN, OCKINbKA E€KOHOMIYHWIA
PO3BUTOK HE MOXe BigbyBaTUCA Ha pOHi couianbHOI aerpapauii.

MeTtoro cTaTTi € aHania B3aeMOBIQHOCWH TpydoBOro MOTeHUiany i kanitany B acnekTi
BiJTBOPIOBASbHMX NPOLIECIB | NEPCNeKTUB CoLianbHO-EKOHOMIYHOTO PO3BUTKY.

Buknap ocHoBHOro martepiany. HanBaxnueilwmMm KputepiemM edekTUBHOCTI eKOHOMIKN € AKiCTb
TPYAOBOro XuUTTa. 3 nornsaay BiATBOPOBanNbHOI e(PeKTUBHOCTI B NepLly Yepry noBUHHI 3a40BOMbHATUCA
notpebn Tnx, xT0 GesnocepeaHbLO Bepe yyacTb B CyCMiNIbHOMY BUPOGHWULTBI; Lie FOr4HO, OCKiNbKku B
YMOBaX CKOPOYEHHS1 YNCernbHOCTI Lmux cyb'eKkTiB — HOCIIB TpyaoBoro noteHuiany i podo4yoi cunn — byae
BiAOyBaeTbCA 3BY)XEHHS BiATBOPIOBAribHOro NpoLecy.

[incHo, HaBiTb AKLWO NPUAHATM HEOKMAcU4Hy BUPOOHMYY dyHKuUito Ko66a—[dyrnaca, To npu 6yab-sikin
€racTUYHOCTI 3aMilLleHHs (pakTopiB NOBHE BUKITIOMEHHS Mpaui He npeacTaBnseTbesa peanbHUM. OCKinbku
TBOPYOi KOMMOHEHTOW MPOAYKTUBHUX CUM € npausd, a BUpoGneHun kanitan € 3acobom nigBuLLeHHs it
NPOAYKTUBHOCTI, OMeBMAHa NOro AOMNOMDKHA, @ He OCHOBHA pPosb B NPOLECi CTBOPEHHSA JoAaHOI BapTOCTi.
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3HWXKeHHA [JodaHoi BapTOCTi MPM  CKOPOYEHHI npono3uuii npaui i 3pocTaHHi obcariB  Kanitany
BiAOyBaeTbCcA Npy Gyab-sIKi €nacTUYHOCTI 3aMilLeHHS; MPUYOMY, HaBiTb SIKLLO TEMMMW 3POCTaHHs KaniTany
3HaA4YHO NepeBEPLLYIOTb TEMMM 3HKEHHSA NPONO3uLii Npavi, yHKuUis 6yae onyknoto, To6TO, NoYnHaum 3
neBHOI kpanku, Mmatume ybyBsarounii xapakrep [16, C. 116].

Akwo x posrnggat BUPOOHMYY yHKLUjto JleoHTbeBa, TO 3aMillleHHs npaLi kanitanom y npuHumni
HEMOXINBE; OCHOBHOK MpobnemMolo € ChiBBiAHOWEHHSA NPOAYKTUBHOCTI YMHHMKIB, 3abesnevyouve ix
NoBHY 3anHATICTb [16, C. 117].

OTxe, nponosuuia npaui — HaNBaXMUBILLMN YNHHMK E€KOHOMIYHOIO 3pOCTaHHS. 3aranbHOMPUAHATO
BBaXkaTu, WO ob6'eM nponos3uuii npaui 3anexutb Big CTaBkM 3apobiTHOI nnaTHi. Y UbOMY CEHCi
npeacTaBnse iHTepec PiBHAHHA perpecii (1) i3 CTaTUCTUYHO 3HadvyWMMK KoedilieHTaMu, sike nokasye
BMMB ABOX YMHHUKIB Ha 06'eM npono3uuii npaui B YkpaiHi 3a nepiog 3 1996 no 2010 pp. [16, 17]:

y=3.6-x,+0.07 -x, —2.66 (1)

Ae y, x,, x, — KOe@iLieHTV 3pOCTaHHA LWOAO BiANOBIAHMX NOKa3HMKIB 1995 poky: y — YNCENbHOCTI
€KOHOMIYHO aKTMBHOMO HAaCeneHHs; x, — YWUCEeNbHOCTI HaceneHHs y BiUi Big 25 A0 44 pokis; x, —

pearnbHOoi cTaBkM 3apobiTHOI nnaTu (y uiHax 1995 p.).

3rigHo mogeni (1), BupiWanbHUM YUMHHUMKOM Mpono3uuii npaui B YKpaiHi € He UuiHoBUWA, a
aemorpadivyHuin YMHHUK — YUCenbHICTb HacerneHHs Yy Biui 25—44 pokis. Ane came us BikoBa rpyna B
YKpaiHi AeMOHCTpYE HanbinbLL BUPpaXXeHY TEHAEHLi0 CKOPOYEHHS YUCENbHOCTI; MPU LbOMY — Napagokc —
3a gaHumn [JepxkomctaTty peanbHuin BBl B YkpaiHi pocTe. HaBiTb AKWO AonycTuUTH, WO BUPOBHMYA
yHKLUisE ekoHOMiKM YkpaiHu € pyHKuieto Kobba—[lyrnaca 3 BUCOKOK enacTUYHICTIO 3aMilleHHs1 YNHHMKIB,
TO i B UbOMY BUMagky «3pocTtaHHsA» BBIT Bce-Takn 3anuwaetbca «3aragkoBMM», OCKifbKM CTYNiHb 3HOCY
OCHOBHOTO KaniTany B 6a30Bux ranyssax eKOHOMiKM YKpaiHu gocsrna KpUTUYHUMX 3Ha4YeHb, WO € OfHIe 3
OCHOBHMX NPUYMH 3pOCTaHHsi BUTPAT BUPOBOHUKIB.

Tow akT, WO HeJoCTaTHICTb iIHBECTULIA, @ HE 3pOCTaHHSA CTaBKM 3apobiTHOI NnaTtn, € HeraTUBHUM
YMHHUMKOM MOMWUTY Ha npaulo B YKPpaiHi, NiATBEPOXYETbCA PIBHAHHAM perpecii (2) i3 cTaTtucTnyHo
3HauyLwnmu koedivjeHtamn [16, 17]:

y=-0275-x +1.4-x,, 2)

Ae y — BiHOCHe 3pOCTaHHsA He3a[0BONEeHoro nonuty Ha pobody cuny; x, — BiAHOCHE 3pOCTaHHS
peanbHoi CTaBkM 3apobiTHOI NNaTtu; x, — BiAHOCHE 3pPOCTaHHS 06CAriB IHBECTULN B OCHOBHUI KaniTar:

L v, L
y = ) ; x] = ; xZ =
Lt—] VVt—l It—]
(LP, L7, — nonuT Ha puHKy npaui B NOTOYHOMY i MonepeaHLOMY nepiogi, BiANOBIAHO; W,, W, —
cTaBka 3apobiTHOI nnaTtu y BiANOBIAHWX nepiogax; /,, [, , — iHBECTUUii B MOTOYHOMY i nonepenHboMy
nepiogax).

3 piBHsIHHA (2) BUAOHO, WO BNAMB CTaBKM 3apobiTHOI MnaTHi € He3Ha4YHUM MOPIBHAHO 3 BMSIMBOM
OnHaMikM 0Bcary iHBeCTUUIN. AKWO X PO3rNAHYTU He NaHUroBi iHAEKCU 3pOCTaHHS MOKa3HWKiB, a
iHOeKen X 3pocTaHHA wogo 1995 p., To AMHaMika NonNuTy Ha npauto B YKpaiHi OnMCyeTbCa HACTYMHUM
PiBHAHHAM perpecii (KoedilieHTU CTaTUCTUYHO 3HauYYLL):

y=-752-x +16.49-x, —1.4-x, +73.37 3)

fe y — BiHOCHE 3pOCTaHHs nonuty Ha poboudy cuny, %; x, — BiAHOCHE 3POCTaHHA YMCErNbHOCTI
HaceneHHs y Bili 2544 pokis, %; x, — NTOMa Bara iHBECTULI B OCHOBHWUI KaniTan y BarioBoMy AOXOAi
(%); x, — BiAHOCHE 3pOCTaHHA peanbHOi CTaBku 3apobiTHOT Nnatu (%).

3 piBHAHHSA (3) BUOHO, WO AOMIHYIOYMM YMHHUKOM MONUTY Ha PUHKY npaui B YKpaiHi € YNCENbHICTb
HaceneHHs y Bili 25—44 pokiB; BNAUB iHBECTULA B OCHOBHWUI KaniTan 3Ha4HO MEHLUE, a BNMMB CTaBku
3apobiTHOI NNatu B MOPIBHAHHI 3 IHWWMW YMHHMKaMXU mModeni 30BCiM HesHavHui. [pu LboMy Bapiauis
3HayeHb AemorpadiyHOro 4YMHHMKA MoB'A3aHa 3 SAKICTIO TPYOOBOrO XWUTTS, TOOGTO PO3MNOAiINbHAMM
npouecamu, WO AETEPMiHYIOTbCA Ha iHCTUTYLOHANbHOMY PiBHi; LUEA YMHHWK € OOMIHYHOUYMM TakoX B
mMogeni npono3auuii npadi (1).
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3B'A30K MiXK TpygooBMM MOTEHLianNoM i CrMOXMBaHHAM € [OOCTaTHbO OYeBUMAHMM. 3B'A30K MiX
CMOXWBaHHAM i KaniTanisauielo 4oXo4y Takui xe 3po3yMinuin. CnoXxmneBaHHSA BaXKNUMBE He TiNbKu 3 nornsagy
BIOTBOPEHHS aKTUBHUX €feMEeHTIB NPOAYKTUBHUX cun, ane i 3 nornagy obcary iHOyKoBaHWX iHBECTULIN.
TakuM YMHOM, He TiNbKM 4Yepe3 BUPOOHUUTBO, ane i 4Yepes CnoXMBaHHA BUABNSAOTLCA 3B'A3aHUMMU
TPy4oOBWUM noTeHuian i kanitan. NpoTe aKkWwo y BUPOBHMUTBI Liel 3B'A30K MNO3UTUBHUIN, TO B CMOXMBAHHI
BigoOpaxaloTbCA BCi iHCTUTYLiOHAmNbHI CynepeYyHOCTi enemMeHTIB NPOAYKTMBHMX CUIM, a TOYHiwe — iX
aKTUBHOIO €erieMeHTy | npoekuil Kanitany B iHCTUTYUiOHanNbHY MNMOWMHY, TOOTO KaniTany sk
iHCTUTYUiOHanNbHOro eHomeHa.

Ak Bupasmees k. M. KelHc, «...kanuTan He SIBMSeTCA HEKOM 3aMKHYTOM B cebe cybcTaHLuuMen,
KOTOpasi CyLLecTByeT kak Obl He3aBWCMMO OT noTpebrenusi»'. SIKLWO BeCTM MOBY NpO MPOMUCIIOBMIA
Kanitan, gns Toro, wob BiH Mir pocTu, HeobxigHe BiANOBiQHE 3POCTaHHsI CyKymHOro nonuty, 6a3oBoi
KOMMOHEHTOW SIKOrO € CNOXMBAHHS K KiHLLEeBa MeTa EKOHOMIYHOI AiANbHOCTI.

CnoxuBaHHst 9K KiHLEBWUIA eTan >XUTTA NpoaykTy obyMOBMHOE HeobXigHICTb HOBOro BMPOOHWYOro
UMKNY; NpY LUbOMY BaXNMBO, WO6 obuaBa enemMeHT NpoayKTUBHMX cun 30epiranu 3gaTtHiCTb yyacTi B
LbOMY HOBOMY LMKNi. Ha nepwunin nornsg 3agada po3noginy npoaykTy 3 ypaxyBaHHAM iX BiATBOPEHHS
npeacTaBnAeTbCa HecknagHow. [MpoTe mMae Micue CcynepeyHiCTe MK AoXodaMu Kanitany i Tum, LWo
Mapkc Has3vBaB «MNPOOYKTUBHUM CMOXMBaHHAMY» . 3BiAcuM cnigye BU3HAYEHHA HENpOOYKTMBHOMO
CMOXWBAHHSA MO OBOX KPUTEPIiSX: MO npogykTax i no cyb'ekrax, WO 34iMCHIOTL CroXuBaHHA. TobTo 3
OfHOro GOKy, Lie CNOXMBaHHA NPOAYKTIiB, ki He TifMbKW He CnpustoTb 36iNbLUEHHI0 MPOAYKTUBHOI CUNU
CycninbCTBa, ane i BegyTb A0 11 3HWXKEHHS, a 3 ApYroro oKy — KiHLeBe CMOXUBaHHS TUX CyB'ekTiB, AKi He
BIQHOCATLCSA OO MPOAYKTUBHUX CUI Hi B MOTOYHOMY Mepiofi, Hi B Hanbnvkyin I'IepCI'IeKTI/lBis. xepenom i
nepworo, i Apyroro BuAY HENPOAYKTUBHOMO CMOXWBaHHA € Kanitan He $K CyKyrnHicTb 3acobis
BMPOBHMLTBA, a K hopma CyCninbHUX BIGHOCKH.

34aeTbCa O04eBUOHMM, IO caMe MPOOYKTMBHE CMOXMBaHHA NOBMHHE 3abesneyyBatuca B nepLuy
yepry, TOOTO KiHUEBE CMOXWBAHHS aKTUBHWX €EMEeMEHTIB MPOAYKTUBHMX curl, 3abesnevyroue ix
BIOTBOPEHHS i po3BuToK. Tak, [x. M. KellHC ogHO3Ha4yHO (hbOpMYMOE CBOE BiQHOWEHHS A0 npaui 8K
€AVHOrO YMHHMKA CyCMiNbHOro BUPOOHMLTBA, BiAHOCSYM 4O HBOMO TaKoX i NiANPUEMHULIBKY OisNbHICTL [7].

Be3ymMoBHO, po3wWuploBanbHe BU3HAYEHHS Npaui SK akTMBHOrO YMHHUKA, WO BKMOYae BCi BUAU
NIOACbKOT AiSNbHOCTI, NOB'A3aHi 3 NPOLLECOM CyCMiNbHOIrO BUPOGHULITBA, 403BOMSE YiTKO ANCTaHLi0BaTK
MOro BiJ NacMBHOMO «y4yacHWKa» LbOro npouecy — Kanitany; Wo CTOCYETbCA NPUPOOHUX CUM, 3adisHUX Y
BMPOGHWLTBI, iX aKTUBHICTb MpAMYE B NOTPIOHE PYCno TakoX MEepeTBOPHOKOYON AiSMNbHICTIO NIOAWHW.
MoxHa 3poOuTM BUCHOBOK, LLO iCHytoMa CTPyKTypa (pakTOpHWX OOXOAIB € apTedakToMm, Lo NoxoauTb 3
CBiJOMOroO i HaBMMUCHOrO CMOTBOPEHHSI pori npadui, kanitany i NpUpoaHUX Cun B MPOLECi CyCninbHOro
BMPOOHMLTBA. MOXOMXKEHHs1 UbOro apTedakTy noB'a3aHe 3 (YHKUIOHYBaHHAM iHCTUTYTY NpUBaTHOI
BMACHOCTI Ik @aHTaroHicTa iHCTUTYTY Npaui Ha piBHi iIHCTUTYLiOHaNBLHOT MaTpuuj CycninbcTaa.

OTxXe, KaniTan € He TiNbKM POPMOLO iICHYBaHHSI CYCMifIbHOro NPOAYKTY, ane i cneumdgidHo dhopmoto
peanisauii BiQHOCWMH BNAcHOCTI, TOOTO iHCTUTYLiOHaNbHNUM (HEHOMEHOM, WO OEeTEepMiHYE PO3MOLiNbHi
npouecun i geopmye, TUM camMuUM, CTPYKTYPY CYCMiNbHOrO MNPOAYKTY, HEMUHYYMM CRiOCTBOM 4Oro €
CTVCHEHHS BiATBOPIOBANbLHOIO CNOXMBaHHS. MaeTbea Npo nepcoHidikosaHuii kanitan i Moro 4oXoau, Npo
sikMX ncae CunbBeio Mesernnb”.

HeTpygosi goxogu (peHTa, BiACOTOK, NpMBYTOK) NOXoAsaTb 3 Tiei A0AAHOI BapTOCTi, siIka CTBOPHETLCA
XMBOK npaueto. ToMy came goxoau Bif npaui cKnagalTb OCHOBY Oyab-sIKOI €KOHOMIKW; came Len
dakTopHuin aoxig 3abesnedyye OCHOBHY 4YacTWHY NNaTOCMPOMOXHOrO MONuTY, | came Uen aoxia
3abe3neyye BiATBOPEHHSI aKTUBHUX €MEMEHTIB NPOAYKTUBHUX CUIT, HE FOBOPSIYM BXE NPO MOTMBALi0 4O
npaui, Ky M1 po3rnsgaemo ik OCHOBHUI KOMMOHEHT TPYAOBOro NoTeHuiany cycninbcrea.

CnoXMBaHHA € HanvyTnMBiLMM OO0 PiBHA TPYAOBWX AOXOAIB, TOMY, PO3rNsAaroydy CrOXMBAHHA, MU
PaKkTMYHO BeL4EeMO MOBY MpO PO3MOAiN AoXo4y MK npaueto i kanitanom. lMpu ubOMy oOYeBUOHMN
3BOPOTHUIN 3B'A30K MiXK Aoxodamu npadi i kanitany B ekoHOMiui YkpaiHn (puc. 1) B oKpemMux ranyssx
npunmMae NPakTUYHO yHKUIoHanbHWUIA XapakTtep (koediuieHT ageTepmiHauii nepesuwye 0.9).

[nsa npaBUNbHOI PO3CTAHOBKM aKLEHTIB Npy OCNi4KeHHI npobnemn posnoginy goxony HeobXigHo,
B MepLlly 4epry, Y4iTkO BMU3HAYUTM PYHKUIT enemeHTiB NpoayKTuBHUX cun. [pomucrnosuin kanitan sk
CYKYMHiCTb 3acobiB BMpPOOHMLTBA BUKOHYE (OYHKLiO NiOBWLLEHHS MNPOAYKTUBHOCTI npaui, i He Mmae
CaMOCTIIHOTO 3HAYeHHs Yy BiApWBI Bif aKTMBHOTO erleMeHTy NPoAYKTUBHUX cur. Moro apyropsiaHa porb
Taka o4eBMaHa, WO nMapagokcanbHUM MpeacTaBnseTbcd TOW  akT, WO Hacnpasgi came
NepPCOHiikoBaHUI KaniTan € AOMIHaHTHUM «CyG'€EKTOM» EKOHOMIKW, L0 AWKTYE YMOBW BUKOPUCTAHHS

! «ObLwas Teopus 3aHATOCTW, NPOLIEHTA M AeHer», rnaea 8
KONMM YacTUHa CMOXMBAHOTO CYKYNMHOTO MNpOAYKTY HanWbe3nocepenHiluium YMHOM Crpusie 30epexeHHIo i
3POCTaHHIO NPOAYKTMBHOI CUMKM CyCNinbCTBa
no cy6'ekTax, Lo 34iACHIOITb KiHLEBE CMOXUBAHHS
y CBOIN KHU3i «ECTECTBEHHBIN 3KOHOMUYECKUI NOPSAOK» BiH pO3rnagae BiACOTOK Ha Kanitan sk «napTHepa
peHTu»
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aKTMBHOIO erieMeHTY NPOAYKTMBHMX cur. Y Uit abCcomnoTHO HENPUPOLHIA poni KaniTan BUCTynae Tak e
6e3rny3no, AK i AMTWHa, WO AUKTYE GaTbkam npaBuna noBeaiHKu.

MpoTe B UbOMY i BUSABNAETLCSA IHCTUTYLiOHaNbHa npvpoga kanitany; odeBuaHoO, WO HisiKi «PUHKOBI
CUNU» He BNafHi Hag HWM; HaBnaku, BiH BOMOAIE PUHKOBOK BMafol, NPOMOPLINHOK Moro mMaclitabam,
LLIO O3HaYa€e NOBHY ANCKYHKLIO PUHKOBOrO MEXaHi3aMy Y Mipy HakornuyeHHs kanitany.

18,5 2002-2009
o L
5 1801 ~~Ze
°\° ? 17,5 b =~ -~
g 2 17,0 4 S~ ¢
S5 165 y=36762007 S~ \’
& A 5 . .
7 1601 R=07078
= 155 ‘ ‘ ‘ ‘
18 19 20 21 22

Onnara npaui, % Bix BUIycKy

Puc. 1. 3B'30K MiX YacTkolo npubynu i NMTOMOIO Baroko onnaTtu npauji y BanosomMy Bunycky (2002—
2009 pp.) B YkpaiHi

Takmm 4mHOM, 3 ogHoro OOoKy, MPOMUCAOBMI KaniTan € ynpeaMeTHEHOK npauet — CYKYMHICTHO
3acobiB BMPOOHULTBA, | MOro oyHKLis — NigBULLEHHST NPOAYKTUBHOCTI npaui. 3 apyroro 6oky, kanitan €
wocb bBinblue, Hixk 3acobn BUMPOOHMUTBA: BiH € iHCTUTYUiOHanNbHUM (OEHOMEHOM, OCKIfbK/ BU3HaYae
«MpaBuna rpmy»: He TiNbku poni i ctaTycu cyb'ekTiB, ane i HOPMK MOBEAiIHKM 3anexHo Big iX cTaTycy no
BiJHOLIEHHIO A0 HbOro. | Noro iHCTUTYLiOHanNbHa NpUpoAa 3HaXoAUTbCS B AianekTUYHIA CcynepeyvyHocCTi 3
MOro oyHKLiOHanNbLHOK Ponsio.

Came TyT BUABNAETHCA MOABIVHICTL MpMpoOAWM KaniTany: y neploMy CBOEMY (MaTepianbHoMYy)
BTiNEHHI BiH BUKOHYE MO3UTWBHY pPOfib B CYCMiNIbHOMY BUPOOHUUTBI; NpoTe MOro iHCTUTYLUioHanbHa
CYTHICTb NpeAcTaBnsie NeBHy 3arposy Afs HOpManbHOro yHKLiOHYBaHHS €KOHOMIKW, OCKifbKM MOTUBW
ocobucToi BUroau iHBECTOPIB NPUBOAATL A0 LIMKINIYHOCTI, KPK3 | HEMOBHOI 3aMHSTOCTI [7]5.

Axkwo posrnggatu KOpUCHY (OYHKLiO Kanitany, TO npeacTaBnse iHTepec Tou pakT (puc. 2), wo
AnHaMika Kanitanoo3bpoeHocTi NpaLi B YKpaiHi 3B0OPOTHUM YMHOM MOB'A3aHa 3 NPOAYKTUBHICTIO KaniTany
(koediuieHT napHoi kopensauii piHu —0,691).

40 - 2000-2010 rr.

35 A ) ° L4

30 A TT—-— 9 °

25 - « T —--

- ) TTe——

20 4 y=639,79x 0,8965 ° .

154  R*=0,5777

10 T T T T T T T T T 1
25 27 29 31 33 35 37 39 41 43 45

Kanitanoo30poeHicTs npaui, Tuc. rpH. / npauiBH.

IIpoaykTuBHicTH
Kamiraxy, %

Puc. 2. 3B'a30k kaniTanoo3bpoeHOCTi NpaLi i NpodyKTMBHOCTI Kanitany B YkpaiHi 3a nepiog 2000—
2010 pp.

Lle nigTBEpaKy€E NPUNYLLEHHS, LLLO IHCTUTYLiOHaNbHa Npupoaa Kanitany 3HaxoguTbCs B AianekTuyHin
CYNepeyHoCTi 3 MOro (yHKLiOHanNbHOW CYTTHO; [LIACHO, sikOM Takoi CynepeyvyHOCTi He iCHyBano, Te
3HWKEHHS 0oOcAriB kanitany He Morno 6 CynpoBOAXyBaTUCS 3POCTAHHSAM MOr0 MPOOYKTUBHOCTI.
Y6yBatoya guMHaMika BapTOCTi OCHOBHMX (DOHAIB B YKpaiHi Aae nigctaBy CTBEPOXKYBaTK, LLUO 3POCTaHHS
goxopis kaniTany BigOyBaeTbCA He 3aBAsIKM 3POCTaHHIO MOro obcAriB, a BCynepey iX 3HWKEHHIo; Le

° k. M. KeitHe y kHM3i 4 «[MoByxaeHne K MHBECTMPOBAHMIO» CBOET dhyHaaMeHTanbHOI npali «O6Lias Teopus
3aHSTOCTM, MpOLEHTa W [OeHer» [eTanbHO po3rnsgae AvHamiky obcsiry iHBecTWUid 3aneXxHO Bid rpaHUYHoI
edeKkTMBHOCTI KaniTany.

B JaHoMy BMNagKy NPOAYKTMBHICTL KaniTany po3rnsfaeTbes 9K BigHoweHHs BBIT go BapTocTi OCHOBHMX
3acobiB; LEN MOKa3HUK HEe Mae HiYoro CrifnbHOro 3 rpaHWYHOK edEeKTUBHICTIO KaniTany y Bu3HayeHHi KeliHca.
KaniTanoo3bpoeHicTb npaui po3paxoByeTbCA K BiQHOLLIEHHSI BAPTOCTi OCHOBHMX 3aCOBiB A0 YMCENbHOCTI 3alHSATOro
HaceneHHs. be3ymMOBHO, WO B Pi3HMX rany3sx eKoHOMiku YkpaiHu i kaniTanoo3bpoeHicTb npaui, i NpoayKTUBHICTb
Kanitany 3Ha4yHo Bapitoe
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CBiA4YNTL Npo Te, WO edeKTUBHICTb KaniTany Ansi iHBecTopiB i ANs cycninbcTBa — Le abconoTHO pisHi
NoHATTA. [poTe i3 3pOCTaHHAM CTYNeHs1 3HOCY OCHOBHMX 3acobiB HoMmiHanbHU BBI B YkpaiHi 3a nepioa
2000-2010 pp., 3rigHo gaHum [epxkoMcTaTy, napagokcarnbHUM YMHOM pocTe (puc. 3), NpuyoMy 3B'A30K
NpakTUYHO (PyHKLiOHanNbHUn (koedpiuieHT napHoi kopenauii pisHuA 0.931, a koediuieHT geTepMiHawiji
pisHumn 0.9).

“ 1400000 -
2 1200000 - ~ Y
. -

= 1000000 - Ryl

- 800000 -

s 2 * -

2 5 600000 - .- -

= | L 24

3 400000 P y =1998870,7 - Ln(x) — 7375522,7

= 200000 | oo ® R*=0,9

(=]

= 0 | | | |
40 50 60 70 80

CTyniHb 3HOCY OCHOBHHX 3ac00iB, %

. Puc. 3. 3B'A30K MiX CTyneHeM 3HOCYy OCHOBHUX 3acobiB i HoMiHanbHUM BBl B YkpaiHi 3a 2000—2010
pPp.

Ona Toro, wo6 nopgibHun peHoMeH Mir 6yTn NOSICHEHMI 3POCTaHHSAM PIBHS LiiH, OCTaHHIA NOBUHEH,
AK MiHiIMyM, BYTU HiSIK He MeHLLEe CTyneHst 3HOCY OCHOBHOrO Kanitany; npote odiuinHUin piBeHb iHNAUiT
3HaYHO HWKYe, WO i eMOHCTPYE KpuBa Ha puc. 4, nobyaosaHa Bxe Ang peanbHux 3HadeHb BBI (y uiHax
1999 p.). Axwo x posrnagatu nepiog 2000—2008 pp. (TobTO BMKNoUNTK AaHi 2009-2010 pp.), TO kpmBa
puc. 4, sk i kpuBa puc. 3, onncyBaTUMeTbCS norapnMivyHow yHKLUIED:

y= 328145,5 - Ln(x) - 1091176,95

3 koedilieHTOM geTtepmiHauii 0.82, To6To no aaHum [epkkomcTtaTy AvHamika pearnbHUX 3Ha4yeHb
BBIM no3ntuBHO nNoB'dA3aHa i3 CTyneHeM 3HOCY OCHOBHUX 3acobiB B YKpaiHi.
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Puc. 4. 3B'A30K Mi>xx CTyneHem 3HOCY OCHOBHUKX 3acobiB i peanbHum BBIT (y uiHax 1999 p.) B YkpaiHi
3a 2000-2010 pp.

Butpatn BMPOGHWMKIB, WO 36inbLUytOTbCS i3 3pOCTAHHAM 3HOCY OCHOBHWUX (POHAIB, HE MOXYTb He
BigoOpaxaTuncst Ha BapTOCTi NPOAYKLii; Le o3Havae, Lo 3pocTaHHs BBl gemMoHCTpye wemaLle 3poCTaHHs
BUTPAT, BKIMTHOYEHMX B LiHW, HiX 3pOCTaHHS 06CAriB BUMYCKY B HATypanbHOMY BUPa3i.

Takum 4YnHOM, Kanitan AEeMOHCTPYE MEBHY CTINKY MOAENb «NOBEdiHKN», KPUTEPIEM «NPaBUNBHOCTI»
AKOro B Ui mMogeni € npubyTok (BiACOTOK); npobrneMaTtuka HeTpyaoBUX OOXOAIB — PEeHTW, BigcoTka i
npubyTky — posrnsganaca G6aratbma yvyeHumn. Cunbsio [e3ennb cTaB aBTOPOM Teopii «HEraTMBHOMO
BigCOTKa» («BiNbHUX rpowweny»), a k. M. KeiHc po3rnsaas eTaHasiio paHTbE AK NOriYHe 3aBepLUeHHS
npoLecy HaKOMUYeHHs1 KanitTany, ocKinbku byab-skuii goxig Big BONOAIHHA pecypcaMu € ChigcTBOM iX
pigkocTi [7]. EkcnepuMeHT e3enns 3 «BiNbHOKW BamnoToly» Yy Beprni BUsBMBCA BENbMW YCMILUHWM, WO

" 3a panumu [lepkkomctaty Ykpainu
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Kpawie 3a Oyadb-Aki akageMmidHi MipKyBaHHS 0OBOAWTb HEraTMBHY PONb BiAcOTKa y cdepi CycninbHOro
BMPOGHULTBA.®

OgpHiel 3 ocobnueocTen kaniTany, oO6yMOBNEHOK WNOro iHCTUTYLIOHANbHOK MNPUPOLOHD, € MOro
3[aTHICTb MiHATU OpMKU (MPOMMUCINOBUIA, hiHAHCOBUIA, KOMepUinHWI i T.4.). MNepcoHidikoBaHWiA kaniTan
OYHKUIOHYE B XOPCTKUX IHCTUTYLIOHANbHMUX paMkax: BiH HE MOXE «3MIHUTU» BHYTPILUHBEOMY MPUHLMMY
HaKOMUYEHHS, HE 3MiHIOYU MPU LbOMY CBOET CYTi.

TyT cnig 3pobuTn akUeHT Ha TOMYy, WO HaKOMUYEeHHs Kanitany He € O0'€EKTMBHUM 3aKOHOM;
po3rnagatoum Moro siKk MPUNHATY HOPMY MoBefiHKM cyO'eKTiB — BNACHUKIB Kanitany, My, TUM caMum,
X04YEMO MiAKPECNUTU MOrO iHCTUTYLIIOHaNbHY npupoay; a Oyab-sKWin iIHCTUTYT € «TBOPOM» coLiymy. Mpu
LbOMY OB'EKTMBHY NPMpOAY MA€ TiflbKM CUCTEMOYTBOPHOOUNIA IHCTUTYT NpaLli; BiH 06'EKTUBHUIA MOCTINbKW,
OCKifbKM NoAcbke CycninbCTBO 3060B'A3aHe NOMY CBOIM BUHUKHEHHSAM. Bcsa pewTta iHCTUTYTIB 3'aBunacs
SK OinbLlU MeHLW neriTumHi cnocobu peanisauii abo y3rogkeHHs1 iHTepeciB iHAMBIAIB, TOMY X Npupoaa i
BHYTPILLHI MpaBuna i HOpMW He MalTb O0B'eKTMBHOro Xxapaktepy. [peacTaBnseTbcsd OYEBUAHMM, LWUO
iCTUHHE MpU3HaYeHHsA coujanbHUX [HCTUTYTIB MONSrae B Y3rOAXEHHi IHTEepeciB; AKWO X iHCTUTYTU
cnpusoTb peanisauil iHTepeciB OAHIiEl i3 CTOPIH KOHMNIKTY B 30UTOK HEe TiNbKW iHLIN CTOPOHIi, ane i
couiymy B LinoOMy, TO MM Maemo crnpaBy 3 apTtedakramu, WO cynepeyatb 6a3oBUM nNpuHUMNEM
CUCTEeMHOI iHTerpauii cycninbcTaa.

BuTicHEeHHS iHCTUTYTY npaui O3Hayae 3amiHy OG'EKTMBHMX 3aKOHIB PO3BWUTKY CYCNiNbCTBa LUTYYHO
CTBOPEHUMU (HOPManbHUMW HEraTUBHUMU iHCTUTYTaMu, B pamKax SKMX peanisyloTbCA aHTucouianbHi
Mogeni NoBeAdiHKM OKpeMUX iHAMBIAIB i rpyn.

MpogoBxytoun aHanis, cnig 3asHauuTu, WO >KOPCTKE IHCTUTYLiOHanbHe odopMieHe npaBumo
HaKonNU4eHHs1 oBYMOBHOE THYYKICTE (hopM KaniTany, 3abesnevylody peanisauito LUbOro MpuUHUUMNY B
3MiHHMX 30BHILLIHIX yMoBax. Lle npvBoanTb OO «nepeTikaHHs» KaniTany B HeBUMPOOHMYI cdepu, e
iCHYIOTb 3HaYHILLI MOXITMBOCTI HAKOMWUYEHHS.

Mpobnema GanaHcy MiX CNOXMBaAHHAM i KaniTanisauieto goxogy He Tinbky 36epirae CBOK rocTpoTy,
ane i NOCUIOETLCA NEepeTiKaHHSM KaniTany B HEBUPOOHMWYI chepn, HAaKOMMYEHHAM KaniTany BillCbKOBO-
NPOMMUCIOBOrO KOMMMEKCY, KpuMiHanisauieto kanitany B HapkobisHeci, TopriBni nogbMu i T.4.
Mepepo3noain pecypciB cycninbcTBa B HENPOAYKTUMBHY cdhepy came no cobi € HeGe3neyHo TEHAEHLELD;
npoTe SKWO NPOAYKT KanitTany ChpUsE 3HWKEHHIO MPOOYKTUBHOI CUMK couiymy, npobrnema 3pocTtae Ha
nopsigoK.

BucHoBKW. Takum UMHOM, pO3BMBAKYUCH HAK (OpPManbHUN  HeraTMBHWUWA  IHCTUTYT, KaniTan
BUSIBNSETbCA BCE MEHLW 30aTHUMW BUKOHYBaTM CBOK OCHOBHY MOYaTKOBY (PYHKLiO NigBULWEHHS
NPOAYKTUBHOCTI cycninbHOI npavi. Cnig 3asHaumTK, Wo ua gucdyHKLiS € CrigcTBOM NPUBATHOI BNACHOCTI
Ha 3acobu BMpPOOHMLUTBA, NepeTBOPIOYOI KaniTan Ha CaMOCTIAHWUIA iHCTUTYLLiOHaNbHUA (DEHOMEH.

Cy4acHi TeHOeHUiT HakONUYeHHs KanitTany XapakTepuaylTbCs 3HKEHHSM 4acTKu NPOMWCOBOrO i
3POCTaHHAM YacTKM (biHAHCOBOrO KaniTany, a TakoX MOoro 3pocTaloyoro MiniTapusadieto i KpumiHanisadiero
y CBiTOBOMY MacwTtabi. Y LUbOMy HalsickpaBille BUSBNSETbCA CYNEPEYHICTb MiX iHCTUTYLiOHANbHO
npvpoaoto KaniTany i Moro (PyHKUiOHaNbLHOK PONII0 K eNeMeHTY NPOAYKTUBHUX CUIT.

HeratuBHui BNNMB UUX TEHAEHUIN Ha TPYOOBUA NOTEHLian oMeBUAHMI: OCHOBHA (DYHKLISA KaniTany —
NigBULWEHHS NPOAYKTUBHOCTI CYCMiMbHOI Mpaui — BUKOHYETLCA BCe TFiplue; 3aBAskM FHYYKOCTI dopM
kaniTany Bce binblua YacTuHa HaceneHHs BUABISIETbCA 3@ paMKaMu NpoLecy CycninbHOro BUPOGHMLTBA
abo i3nyYHO BMHULLYETBCSA; HAKOMUYEHHSA Kamitany 3B'A3aHe 3 CKOPOYEHHsIM BiATBOPHOBANbHOIO
CMOXMBaHHA. HanronosHille — €K HaCNigoK IHCTUTYUioOHani3auii Kanitany BWMHUKaE intosia 1Moro
CamMoJoCTaTHOCTI, TOOTO 3AIGHOCTI (PyHKUIOHYBaTN HE3anexHo Bi akTUBHOIO €feMEeHTY MPOAYKTUBHUX
cun.
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dununnoesa U.I. TPY U KAMUTAJT KAK SJIEMEHTbI MPOU3BOAUTENIbHbLIX CUIN

Cratbs noceslleHa aHanu3y B3aMMOOTHOLUEHWA TpygoBOro noTeHUuMana W KanuTana B acnekre
BOCMPOM3BOACTBEHHbLIX MPOLIECCOB M MEPCNEKTUB COLMarnbHO-9KOHOMUYECKOro pasButus. He Tonbko uyepes
Npou3BOACTBO, HO M Yepes3 NnoTpebrieHne okasbIBaOTCA CBS3aHHLIMU TPYAOBOWM NoTeHuman u kanutan. OgHako ecnu
B MPOWM3BOACTBE 3Ta CBSA3b MO3NTUBHA, TO B MNOTPebneHnn oTobpaxalTcs Bce MNPOTMBOPEYMSI IIIEMEHTOB
NPOun3BOAUTENbHbBIX CUM, @ TOYHEE — MX AaKTMBHOIO ANeMEeHTa 1 KanuTana Kak MHCTUTYLMOHanbHOro dheHoMeHa.

KniouyeBble cnoBa: Tpya, KanuTan, nNpou3BOAUTENbHbIE CUMbl, BOCMPOM3BOACTBEHHbLIE MPOLECChHI,
3KOHOMMUYECKMI POCT

I. Filippova LABOR AND CAPITAL AS ELEMENTS OF PRODUCTIVE FORCES

This article analyzes the relations between capital and labor in the aspect of reproductive processes and
prospects of social and economic development. The labour and the capital are linked through the production and
consumption. However, if this link is positive in the production, then all the contradictions between the elements of
productive forces are displayed in the consumption, to be exact, the contradictions between the active elements of
productive forces and the capital as an institutional phenomenon.

Keywords: labor, capital, productive forces, reproductive processes, economic growth
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