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AHILIOT HAKONMYEHHA BapTOCTi OIMCYye IOBHUIM

ACOPTUMEHT AISIABHOCTI, sIKa TOTPiOHA AASI PO3PO0-

KM TIPOAYKTY 200 MOCAYTY, NMOYMHAIOYY Bip JIOTO
KoHUemLi, yepe3 pisHi eTanu BUPOOHMLTBA, a TAKOX AO-
CTaBKY KiHLIeBOMY CIIO>KMBAYeBi i MiCAAIPOAAKHI TIOCAYTU
(Kamainicxiit i Moppic, 2001) [7].

AaHIfor LiHHOCTeI POOUTD aKLieHT Ha MPOLiecH, 1[0
BipOyBaloTbcst 3a Mexxamu Gipmy, i KoxxHa dipma posrasgaa-
€TbCS B KOHTEKCTi 3araAbHOTO AQHIIOTA BUAIB AiSIABHOCTI,
1110 CTBOPIOIOTH LIHHICTH (BapTiCTh). TakKMM UMHOM, AQHLIIOT
LIiHHOCTeI1 KO>)XHOT KOHKpeTHOI (pipMy € YaCTMHOIO 3araAb-
HOTO AQHIIOTa, 1[0 TMOYMHAETHCA Bip CMPOBMHM i 3aKiHuY-
€THCS KIHLIEBUM CIIOXKUBaveM (puc. 1).
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AaHLor LiHHOCTe! OKPeMOro IIAIPUEMCTBA SIBASIE
€06010 HabIp BUAIB €KOHOMIYHOI AISIABHOCTI, SIKi 3AilCHIOE
AaHe MIATIPMEMCTBO B PisHUX 00AaCTSAX QYHKLIOHYBaHHS.

3aBAaHHsI pOOOTH IMOASITA€ B aHAAI3I AQHIIOTIB Ha-
KOIMYEHHS BapTOCTi Ta AOCAIAXKEHHI €BOAIOLii PO3BUTKY
MOHATTA. BUAIAUTU OCHOBHI €AeMEHTM aHAAi3y AAHLOTIB
BAPTOCTI Ta MPOAHAAI3yBaTM B3a€EMO3B I3KM MIX XapakTe-
PUCTUKAMY AQHLIIOTiB HAKOTIMYEHHS BapTOCTi.

KoHueniliss AaHLjfora HaKOMMYeHHS BapTOCTi 3aCTO-
coByBaaacs B 1960-x i 1970-x pp. aHaAiTMKaMu, KOTPi MAa-
HyBaAM PO3BUTOK eKCIIopTy MiHepaaiB (Girvan, 1987) [1].
Bin TakoX BMKOPMCTOBYBaBCsS (PAHLY3bKMMY BYEHMMU B
OCTaHHIX pobOTax 3 MAAHYBAHHS Y BUTASIAL TOHATTA filiere,
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Puc. 1. JlaHutor HakoNMYeHHA BapTOCTi
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1110 OYKBaABHO O3HAYa€ KHUTKA», i L€l TepMiH BUKOPUCTOBY-
BaBcA B KiHLi 1970-x i mouarky 1980-x pp. Aas onmcy 3apadi,
110 CTOSAAQ ITepeA PPaHLIY3bKOIO IPOMMICAOBICTIO, PO3MOTa-
TU BCIO HUTKY AQHIIIOra HaKoMm4eHHs BapTocTi. [Iporsarom
1990-x pp. aHaAi3 AaHLOra HaKOMMYEHHsS] BAPTOCTI HAOYB
IIMPOKOTO 3aCTOCYBaHH. ITiACTaBOIO AAS LILOTO TIOCAYXXKUAQ
pobota Maiikaa [Toprepa, sIKuit BUsIBMB ABI OCHOBHI CKAQ-
AOBI, HEOOXiAHI AAST PO3BUTKY MOXKAMBOCTEN HALJIOHAABHOT
eKoHoMiK. Tlepia ckAapOBa Ma€ Ha3By «AQHLIIOT HAKOIM-
YeHHsI BAPTOCTi» i OXOIAIOE Pi3Hi CTaAil poLecy MOCTaBKK
TOBapY (IATOTOBKA A0 BUPOOHMIITBA, BUPOOHULITBO, IATO-
TOBKa AO POAAXKY, 30YT, MCASIPOAKHE 0OCAYTOBYBAHHST)
i AOAQTKOBI CAYX0M, HEOOXiAH] MAPUEMCTBY AASI BUKOHAH-
HS1 LIbOTO 3aBAQHHS (CTpaTeriuHe IAQHYBAHHS, YIPaBAIHHA
KaApaMM, PO3BUTOK TEXHOAOTII, 3aKYIiBAL). SHAYEHHS AaH-
1jI0Ta HAKOMMYEHHS BapTOCTi B TAKOMY PO3YMiHHi IIOAATa€ B
TOMY, 1[0 KpiM (i3MYHYX IepeTBOPEHb MPOAYKLIT BCcepeauHi
HIATIPMEMCTBA BOHA BPaXOBYE AOAATKOBI CAYKOM, HEOOXiA-
Hi AASL ATPUMKY BUpOOHMLTBA. [lopTep AOMOBHIOE CBOIO
KOHLEML|{I0 AQHL{IOTa HAKOIMYEHHS BapTOCTi KOHILIEMLi€0
CUCTeMM HaKOMMYeHHS BapTocTi. BoHa po3umploe MOHAT-
TS AQHLIIOTa HAKOIMYEHHS BAPTOCTI i BKAIOYA€E 3B'A3KM MK
raAyssiMyL. 3a CBOEIO CYTTIO CUCTEMA HaKOIMYEHHS BapTOCTi
He BiApi3HSETBCS Bip Buije3azHayeHol KoHuertii flliere, abo
BiA «IIOTOKY BapTOCTi», BUSHAYEHOTO Y BipoMiit poboTi Bo-
Mmaka i Axxonca (Womack, Jones, 1996) [2].

CHYIOTb TPM BOKAUBI €AeMEHTY AQHLIOTiB HAKOTIMYEHHS
BapTOCTi, AKi IepeTBOPATb eBPUCTUYHMIT IHCTPYMEHT B
AHAAITUYHMIL:
+  AQHLIOIM HAKOIMYEHHS BapTOCTi € «CXOBUIAMM»
PEHTH, 1 11 peHTa Ma€ AMHAMIYHII XapaKTep;
+ edexTuBHE GYHKIIOHYBaHHS AQHLIFOTa HAKOTIMYEH-
HA BapTOCTi BYMArae MeBHOI MipU «yTIPaBAIHHA»;
+ edexTMBHI AaHIIOTM HAKOMMYEHHS BAPTOCTi 3a-
CHOBaHI Ha e(peKTUBHOCTI CUCTEMY, @ HEe HA OKpe-
MMX CKAQAOBHUX.

Ha Ham morasip, HaOiAbLI BKAMBUM €AEMEHTOM €
HepLInIL.

IcHye TpM OCHOBHMX €AeMEeHTM aHaAi3y AaHILIOTiB
BapTOCTi:

1. bap’epu Ha Bx00i B AAHUH2 HAKONUYEHHS BAPIMO-
CMi ma OMPUMAHHS PeHMI.

Teopisi exoHOMiuHOI peHTM Oyaa Brepiue copmy-
AboBaHa PikapAo, SIKMIT TIOAIASIB TIOHATTS PEHTH 5K AOXO-
Ay areHTa Ta ekoHomiuHoi pentu (Ricardo, 1817, p. 33) [3].
PikapaO MIAKPECAIOE BRXAUBY POAb AebilnTy, OCKIABKK
eKOHOMIYHa peHTa 3aCHOBaHa He Ha Pi3HOMY CTYIeHi po-
AIOYOCTi IPYHTY (LJ0 € OCHOBHUM IOAOKEHHSM aHaAisy
Pikapao), a Ha HepiBHOMY AOCTYII AO LibOro pecypcy. Sk
3asHavas llymnerep, aediyur Mmoxxe 6yTn cTBopenuit. Bin
MoXe OyTU YTBOpPEHUII B Pe3YAbTATI LiAECTIPSIMOBAHUX Ailf,
a He BHaCAIAOK 1eapocTi npupoan. Ha aoymky lllymmerepa,
MiATIpUEMeLb BiAirpae BeAMYe3Hy POAb B «3AINICHEHHI HO-
BUX KoMOiHauiin» (Schumpeter, 1961, p. 107) [4]. ITpubyTox
MATIPUEMIIST € AOXOAOM BiA 3AIICHEHHST «HOBOI KOMOiHa-
L1ii» i BUHMKAE, KOAM LliHa HAa MPOAYKT ITiCASl BIPOBAAXKEHHS
«HOBOI KOMOiHALil» IPUHOCUTD AOXiA, PO3MIPH SIKOTO Tre-
PEBUILYIOTH piBeHb, HEOOXIAHMIT AASL KOMITEHCALI BUTpaT
Ha HOBOBBeAeHHSI. LIi A0XoAM Bia HOBOBBeaeHb € GopMoI0
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HAATIPUOYTKIB i CAY)XaTb {HIINM MATIPUEMLISM IPUKAAAOM
AASI HACAIAYBaHHSL.
OTxe:

+ eKOHOMIYHA peHTa BUHUMKAE B pasi AndepeHLiito-
BAHOI IPOAYKTMBHOCT (paKkTOpiB (BKAKYAI0UM TTiA-
MPUEMHULITBO) Ta HASBHOCTI Oap’epiB Ha BXOAL B
AQHLIIOT HAKOTIMYeHHsT BapToCTi (T06TO AedirmTy);

+ exOHOMiYHa peHTa MOXKe BYUHMKAT! He TIAbKY BHa-
CAIAOK IIEAPOCTi IPUPOAK, A€ i Y BUTASIAL TIPU-
OyTKiB BUPOOHNMKA, CTBOPIOBAHMX IIASIXOM LiiAe-
CTPSIMOBAHUX AllL;

+ y GiabuIocTi BUIAAKIB €KOHOMIYHA PeHTa Mae AU-
HAaMIYHUI XapaKTep, KNI BU3HAYA€TbC YMOBAMU
KOHKYpeHLIil. PeHTa BMpoOHMKa B IpoLieci KOHKY-
peHLii mepexoAnTh B IpUOYTOK CIOXMBAYA.

2. YnpasainHs.

[TepeTBOpeHHS AQHIIIOra HAKOMMYEHHS BAPTOCTI 3 €B-
PUCTMYHOI KOHLeMLii B aHAAITUYHY TIOAATAE B TOMY, L]0 Pi3-
Hi BUAM AISIABHOCTI B AQHLIIOTY BUMAralOTb «yIPaBAIHH»
BIAIIOBIAHO AO BM3HaueHH:, AaHOro Axepeddi iboMy sBU-
wy (Gereffi, 1994) [5]. TakuM 4MHOM, y AQHLIOTY € OCHOB-
Hi Alfoui 0cob1, sIKi HECYTb BiATIOBIAQABHICTb 3a PO3MOAIA
npani MK MANPMEMCTBAMM Ta 32 MOXXAMBOCTI OKpPeMMX
YYACHMKIB 1JOAO MiABUILEHHS e(eKTUBHOCTI ALSIABHOCTI.

KoH1len1iist ynpaBAiHHS € BaKAMBMM BHECKOM Y PO3y-
MiHHSI All AQHITIOTiB HAaKOIMYEeHHS BapTOCTi. BoHa poskpuBae
3Ha4yeHHs (PAKTOPIB, 1[0 BUBHAYAIOTD XapaKTepP BIPOBAAYKEH-
HA pi3HMX BUPOOHVKIB Y CBITOBY CHCTEMY HOAIAY IpaLii.

a Hally AYMKY, MOXHa BU3HAQUUTU TpU (HOpMU

ynpaBainHs. [Tepia popma «3aKOHOAABYE YIIpaB-

AiHHS» — HEOOXIAHO BCTAHOBUTM NPABMAQ, 1[0 BU-
3HAYaIOTh YMOBY Y4acCTi B AQHLIIOT'Y HAKOIIMYEHHS BapTOCTi.
Apyra dbopMa «KOHTPOAIOIOYE YIIPABAIHHS» — HEOOXiAHO
BCTAQHOBUTY TIePeBiPKY BUKOHAHHSA AIIABHOCTI Ta 1i BiATIO-
BipHICTb mpaBuaaM. OAHAK AASL AOTPUMMAHHS LMX NTPaBUA
y4acTi B AQHLIOry HeoOXiAHa GopMa aKTMBHOTO yIpaBAiH-
Hs, sIKa 3a0e3MeunTDb MATPUMKY YYaCHUKIB AQHIIOTa HAKO-
MMYeHHs BapPTOCTi 1[0AO BUKOHAHHSA LIYIX TPAaBUA — 1I€ «BU-
KOHaBYe YIPaBAIiHHA».

Axirio He Opatu A0 yBaru Lux Tpbox Gopm, Lie Moxe
NPU3BECTU AO HEPO3YMiHHA BIAHOCHO TOTO, SIKa CTOpOHA
3A1MICHIOE yIIPABAIHHS KOHKPETHMM AQHLIIOTOM HAKOIIMYEH-
Hs BapTOCTi, @ TAKOXX AO HEPO3YMiHH: TOrO, IO Pi3Hi CTO-
POHM MOXYTb OpaTyt y4acTb B pisHuX GOPMAX yIIPaBAIHHS B
OAHOMY i TOMY X AQHLIIOTY.

3. CucmemamuHHa egpeKmMuBHicCmb.

Tperiit eneMeHT aHaAi3y AQHLIOTa HAKOIMYEHHS Bap-
TOCTI TIOASITA€ B TOMY, LIO yBara MepeHOCUTHCA 3 TOUKOBOL
Ha cucTeMHy edeKTHBHICTD AaH1jtora. KommnaHis Moxe Bxu-
BATU CEPIO3HNUX 3aXOAIB AO MiABUILEHHS ePeKTUBHOCTI Al-
SIABHOCTI B AQHLIIOTY, OCKIABKIU Ail BcepeanHi BUpOOHULITBA,
3a SIKi KOMIaHis Hece 0e3MOCEPeAHI0 BiAMIOBIAAABHICTb,
CTAQHOBAATD AMIIIe HEBEAMKY YaCTKY BiA 3araAbHUX BUTpAT
Ha BMPOOHMLTBO MpoAyKTy. CucreMarnyHa iHTerpajis
BKAIOYA€ OIABII TICHY B3aEMOAII0 MK AQHKAMM AQHLIIOTA, i
1ie 4aCTO 03HAYAE MiABUIIIEHHS BiATIOBIAAABHOCTI AASL KepY-
I0YMX TIPOLIECOM, & TAKOX NTOCHAEHHS 3B'sI3Ky MDX pisHUMM
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AQHKaMU AQHLIOTa. 3 HAIIOI TOYKM 30pY, Hal0iABII BaXKAK-
BUM € Té, [0 AQHIIIOTY HAKOIIYEHHSI BAPTOCTi AOAAIOTD Ha-
11i0HaABHI KOPAOHH, i B 3B'3KY 3 LIMM Kepyiodi IpoLecoM
3MyLIeHi BUMTUCA MIABUIIYBATU e)EeKTUBHICTD AIAABHOCTI
BUPOOHMKIB y KpaiHax 3 HU3bKUM piBHEM AOXOAIB [6)].

Lli Tpu aHaAITMYHUX eAeMeHTH — 6ap’epu Ha BXOAI
B AQHIIIOI HAKOIMYEHHsS BApTOCTi Ta OTPUMAHHS PEHTH,
YIpaBAiHHS i cucTeMaTnyHe mipABUILEHHS epeKTUBHOCT] -
TiCHO TOB’s13aHi MiX c00010. OCHOBHOIO PYILIfIHOI CUAOIO €
TepeBaXKaHHs KOHKYPeHLi, IKa 3HIDKYe IPUOYTKY IIASIXOM
yCyHeHHst 0ap’epiB Ha LIASIXY AO BUPOOHMLTBA i sIKa mocu-
AIOETBCSL B Mipy TOTO $IK BUPOOHUKM 3 GiAbIIOI KiABKOCTI
KpalH BUXOAATD Ha CBiTOBMII puHOK. Lle smy1ye yuacHuKiB
AQHLIIOT HAKOTIVYEHH I BAPTOCTI LIYKaTy HOBi GOpMU OTpH-
MaHHS PeHTU. AASL AOCSTHEHHS L€l MeTy HaltOiAbLI CUABHI
All10Bi 0COOM B AQHIIIOTY 3MYyLIEHi CIIOHYKATY IIOCTAYaAb-
HIUKIB 1 CIIOXXMBaYiB 3MIHIOBaTM CBOi BUPOOHMYI TIpoLiecH.
Y Toi1 e caMmi1 Yac BOHM IIOBMHHI MOCTIITHO IIyKaTy HOBUX
MOCTAYaABHUKIB (CHCTEMATMYHO HAMAralo4uCh YCYHYTU
0ap’epu Ha WIASIXY AO BUPOOHMLTBA B iHIUMX AQHKAaX AQH-
uora) i crioxusauiB. L]i 3aBAQHHS 3MyLIYIOTH IX BUCTYIATY
B POAI KepYIOUMX AQHIIIOTOM, X04a i B pi3Hiit Mipi. TTopaab-
1lIe 3pOCTAHHS COLIAABHOTO MOAIAY IIpaLi BUMArae Bip LMX
Kepylouux 30iAbLIeHHS MacITabiB AIIABHOCTI B reorpadiy-
HOMY i OpraHi3alilfHOMY BiAHOIIIEHH] 3 METOIO MiABUILIEHHA
CUCTEMATUYHOI epeKTUBHOCTI.

M3HaYaAbHIMM (HAKTOPAMU PO3IIOAIAY peHTH € 6ap’e-

PY Ha IIASXY AO MOYAaTKy BMPOOHMYOI AISABHOCTI.

BoHu BM3HAYAKTB, XTO OTPUMYE MPUOYTOK, i XTO
Hece BTPaTy B AQHLIOTYy BUpOOHMLTBA. Burosonabysava-
MM € Ti, XTO OTPMMYE PEHTY i Mae MOKAMBICTb CTBOPIOBA-
U HOBI 00AQCTI peHTU Ipyu yCyHeHH] 6ap’epiB Ha LIASIXY AO
BMpoOHMLTBA. Ti, XTO 3a/IMaeTbCs AISABHICTIO B raAysi 3
HUBbKMMY 6ap’epaMit Ha WASIXY AO BUPOOHMLITBA, 3a3HAIOTH
BTpAT, @ B yMOBaX 3pOCTal040] KOHKYpeHLii MaciTadu Lux
BTpar OyAyTh HoCTiiHO 36iabinyBaTHCs. [To-Apyre, obAacTi
PEHTH, 110 POCTYTh MEPEXOAATh B HEMaTepiaAbHI 4aCTMHU
AQHIIIOTa HAaKOMMYEHHS BapTOCTi. B ocTaHHi AecATb pokiB
CIIOCTepiraeTbCs yCyHeHHA 0ap’epiB Ha IIAAXY AO BUPOOHN-
1ITBa, TOAOAQHHSI SIKMX paHilie 6YAO AOCTYIIHO TiABKM IPO-
MICAOBO PO3BMHEHUM KpaiHam. Yce biAblie KpaiH, Ae icHye
OiABII HUBBKMIT piBeHb BUTPAT Ha 3apObiTHY maaTy (0co0AM-
Bo Kurait Ta [HAIS), pO3BMBAIOTD 3AQTHICTh MIEPETBOPIOBATH
BUXIAHI MaTepiaAu y BUCOKOSAKICHI IPOAYKTU NIPY HEBEAM-
kux BuTparax. Lle i moscHIoe 3HIDKeHH: LiiH Ha TOBapy, BU-
pobAeHi B KpaiHax, 110 PO3BUBAKOTHCSL. Y TOV JKe CaMuMii 4ac
aBTOPCHKi MpaBa i Ha3Ba TOPTOBMX MAPOK iCHYIOTb MPOTS-
TOM AOBIOTO Yacy i IPeACTABASIIOTh «abCOAIOTHI i He3MiHHiI»
bopmu exoHOMiuHOI peHTU. ToMy B OCTaHHI pOKU BCi KpaiHu
3 BUCOKMM piBHEM AOXOAIB MPMAIASIIOTH BEAUKY YBary mpa-
BAM Ha iHTeAeKTYaAbHy BAacHicTb. KpiM Toro, y 3Bsi3ky 3
TUM, 1[0 AQHLIIOTY HAKOIIMYEHHs BAPTOCT] CTAIOTh BCe OiAbII
CKAQAHMMI | BUMAraioTh YIPaBAIHHS, 301ABIIMAKCS PO3Mi-
PY PEHTH, OAEP>KYBAHOI B Pe3yAbTAT IPOLIECY.

Y 8B'A3Ky 3 TUM, 1O aHAAI3 AQHILjfora BapTOCTi Bpa-
XOBY€ AMHaMIiKy PeHTH, IepCIeKTUBA PO3BUTKY AQHILIIOTA
HaKOMMYeHHs BapTOCTi 3MYILIY€E aHAAI3 MEPEXOAUTYU Mexi
€KOHOMIYHMX CEeKTOPIB.
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Kpim Toro, aHaAi3 AaHIIOriB HaKOMUYEHHs BapTOCTi
AO3BOASIE BUABUTU PSIA BUAIB AIIABHOCTI, 1[0 CYTIPOBOAXKY-
J0TBCSI BUCOKUM piBHEM pPeHTH, SIKi CKAQAHO BU3HAYUTY 32
AOIIOMOTOX0 TPAAMLIITHOTO IPOMUCAOBOTO aHAAI3Y.

BMCHOBKN

Y pe3yabraTi MOXKHA 3pOOUTH TaKi BUCHOBKM:

+ aHaal3 AaHIIOTIB HAKOMMYEHHSI BAPTOCT] OXOMAIE
LIMPOKE KOAO B3aEMOIIOB SI3aHNX BUAIB €KOHOMIY-
Hol AlstAbHOCTI, 00’eAHYe raaysi Ta cexTopu i Ta-
KUM YMHOM 3a0e3redye MOTEeHLiitHi MOXXAMBOCT]
KOOpAMHALi «00 €AHAHOT MOAITUKIY» PI3HUX TiAOK
YIIpaBAiHHS;

+ BpaxoBywouM IHCTUTYLiiHI AeTepMiHAHTM peHTH,
QHAAI3 AQHLIIOTiB HAKONMYEHHS BapTOCTi BUABASE
METOAM MOAITUKH, 110 BIIAUBAIOTb Ha TPYIN AIOAE
BCepeAVHI KOMIIaHiil Ta iHIIMX opraHisawlii, sKi
BU3HAYAIOTh PO3IOAIA AOXOAIB BiA BUPOOHMIITBA
i oOMiHy;

+ BpaxoByouM AMHAMIKY PEHTH, aHAAi3 AQHLIOTB
HaKOMMYeHHsI BaPTOCTi BUABASE METOAU MOAITH-
KI, CIPSIMOBAHI Ha PO3BUTOK LUX 3AiOHOCTEN i
TEHAEHL, 5Ki 3a0e3Mmevarb MOAAADLIIE 3DOCTAHHS
AOXOAIB. |
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