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T'roapmen 3ana ko3l FO30ammesa
UOT:330:001.12 JEL: E10.
OnpenesieHue Ka4eCTBEHHbIX MAPAMETPOB CO3IaAHUS OCHOB MOCT-HEPTAHON IKOHOMUKH

Annomayus

Hocneonuii sxonoMu4ecKull KpU3UuUC NOKA3ajl, Ymo HeoOX0O0UMO UBMEHUMb N0O0X00 K
usmepenuto nokaszamenei pazeumus. TpaouyuorHvle MaKpoOIKOHOMUYECKUE UHOUKAMODbL
muna BBII ne omeeuarom cospemMeHHbIM MpebOBaHUAM, d UX UCHONb308AHUE MOJHCEm
npugecmu K COXPAHEHUN) U O0OOCMPEHUI0 CIONCUBLUUXCA He2AMUBHBIX COYUANbHDIX,
9KONOSUHECKUX U HKOHOMUYECKUX meHOeHyut. Ecau npu naanupoéaHuu 3KOHOMUYECKO20
pazeumusi Cmpamvl HA O00JCOCPOUHYIO NePCheKmugy He Yuumvleams oOepopmayuio
Yen06e4ecKk020 Kanumania u ucmoweHue npupooHo20 Kanumaia, mo maxoe passumue He
6yoem ycmonuyuguIM.

Kniwueevie cnosa: sxkonomuuecxkuti pocm, BBII, BBII na oywy Hacenenus, 6anogoe
HaKonJienHue 0CHOBHO20 KANUMAad, UH8eCmuyuu, UHHO8AYUU, CMPYKmMypa, UH@DIAYUS.

OcHoBHOE

OKOHOMHUYECKHIM pOCT MpEJCTaBiIsieT cOO0M KOJIMYECTBEHHOE H3MEHEHUE Ppe3yNIbTaToOB
MIPOU3BOJICTBEHHON CUCTEMBI CTPAHbI, BHIPAXKAIOLIEECS B YBEIIMUEHUH BAJIOBOIO BHYTPEHHETO
IIPOJYKTAa WJIM YHUCTOrO IPOJAYKTa Ha NpeanpusaTuu. IIpy KadyecTBEHHOM 3KOHOMHMYECKOM
pocTe TPOUCXOAUT OOHOBIIEHHWE OCHOBHBIX IPOU3BOJICTBEHHBIX (DOHIOB, BO3pacTaeT
WHHOBALIMOHHAs W BBICOKOTEXHOJOTMYHAs AKTHMBHOCTb, YIYYIIAKOTCS YCJIOBHMS TpyAa Ha
OpENpUATHSIX, 3apad0THAas I1aTa CTAHOBUTCS (POPMON TOCTOMHOTO YPOBHS KM3HM JIIOJEH.
OpuuM u3 (HakToOpoB, CIYXKAIIMX MOBBIIICHUIO KayecTBa XKU3HU, SBISETCS AKOHOMHUYECKUMN
poct. B cBOI0 ouepenp, SKOHOMMYECKHUH pOCT 3aBUCUT OT MHOIMX CTaTUCTHYECKUX
[IOKa3aTelied, B TOM YHCJIE BaJOBOIO BHYTPEHHETO IPOJIYKTAa W BAJIOBOI'O HAKOIUICHUS
OCHOBHOro Kamutana» (1). Bbicokume TeMmbel pocTa, K KOTOPbBIM MbI CTPEMHMCH,
MpEaInonaraloT 3HauuTeNbHOEe YyBenudyeHue naoau B BBII  BimoxkeHnii B OCHOBHBIE
Npou3BOJCTBEHHbIe  (oHIbl. [loka MeHblIIe TOJOBUHBI  €XKETrOJHBIX  HAKOIJICHUH
VHBECTUPYETCA B PEAJbHbIA CEKTOp 3KOHOMHUKHU. [loBblmieHuto nonu mHBectuuuii B BBII
JOJIKHBI OBITH TTOTYMHEHBI TOCYIAPCTBEHHAS MOJUTHKA U BIUSHUE, TaK KaK BBITOJHEE JENIaTh
BCE s YyIUIyOJIeHHWsT BHYTPEHHEro pasleleHus Tpyda U PACIIUPEHHUs] EMKOCTH
OTEUECTBEHHOI'O PBIHKA. JTO HE 03HA4aeT OTKa3a OT AAJBHEHIIEro BKJIIOUEHHUS B IIPOLECC
HKOHOMUYECKOM I7100aIn3alui U MCIIOJIb30BaHMSI BBITO/l Pa3yMHOM OTKPBITOCTH 3KOHOMHKH.
(2) Baxen OamaHc MeXay IIEHHOCTBIO CHIOMUHYTHOTO TIOTPEOJCHHS U LIEHHOCTHIO
noTtpebaeHus B Oyaymem. BBII u peanpHas s5xkoHOMHKA — TOHITHS HE TOXACCTBEHHBIE. POCT
BBII He cBUAETENLCTBYET O peaJbHOM PAa3BUTUU SKOHOMHKH, TaK KakK OOKET 3KOHOMHUKHU
3aBUCUT OT He(TH, MPUHOCALIUI peabHble JEHbIH, C IMOMOIIBI0 KOTOPBIX COJEPIKUTCS
ctpana. Temnel pocra BBII pocnu B 3aBucumoctd oT 1eHsl Ha Hedth. Kax
MaKpO3IKOHOMHYECKHH MMOKa3aTesab - 3TO He BEepHO. Tak He OJKHO OBbITh, TaK KaK I[€HbI Ha
HE(PTHh HE MOJIAIOTCS KOHTPOJIIO CO CTOPOHBI TOCYAApPCTBA, LIEHBI JOJKHBI (POPMUPOBATHCS
MEXJIy TMOCTaBIIMKAMU M TOTPEOUTENSIMU JJIsi CO3JaHUSl 1EHOBOW CTAaOMWJIBHOCTH U
BO3MOKHOCTH BIUSIHMS Ha 1IeHOOOpa3oBaHue.

©lonvuwen  3auo  kvizer  FO30awuesa 0.9.H., npogheccop, pyKOBOOUMenb HAYYHO20  HANPABGLEHUS
«Teopemuueckie ochoebl sKkoOHOMUYecKol noaumukuy Uucmumyma Dxonomuxu AMEA. ygulshan@hotmail.com
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Buinsinue najefins HE(PTAHBIX HeH HA DKOHOMUYIECKII POCT. BiusiHuAe
najig

200/200{200|200{200|200|200{200|200{200|201|201|201 201|201 201|201 |201
0|12 (3|4(5|6|7[8]|]9(0]|1|[2|3]|]4[5]|6]7

YpoBens nHOIIIHIT 18(15/28/226,7|9,7/8,4(16,6/20,8/1,6|5,7|7,9| 1 |24 |14| 4 |12,4| 12
e=lll==JKOHOMHYECKHI POCT 11,1/9,9| 9,4 |10,2/ 9,3 | 28 |34,5/25,5/10,6/ 9,4 | 4,6 |-1,6/ 2,1|5,9 | 2,7 |0,65/-3,1| 0,1
==t==][ena Ha He()TH no1uT/Oapp 28,3P4,41 54,43 97,7/61,7 108,8

(9)

OTO CBUAETENBCTBYET O 3aBUCUMOCTH SKOHOMHUKH CTpaHbl OT IIeH Ha He(Th U
MIOSTOMY OCHOBHAs 33Jjadya CHI)KEHUE 3aBUCHMOCTH 3KOHOMHKH CTPAaHbI OT II€H Ha He]Tb.
[Tocnenquuii >KOHOMHUYECKMH KpPU3UC TIOKa3aj, YTO HEOOXOAMMO HU3MEHMTh IOJAXOJ K
U3MEPEHUIO I0Ka3aTene pa3BuUTHS. TpagulMOHHbIE MaKpPOSKOHOMMYECKHE WHJIUKATOPbI
tuna BBII He oTBeyatoT COBpeMEHHBIM TPeOOBAaHUAM, a UX UCHOJIb30BAHUE MOXKET NPUBECTH
K COXPaHEHHIO U OOOCTPEHUIO CIIOKHMBIIMXCS HETATHBHBIX COLMAIBHBIX, YKOJIOTUYECKUX U
SKOHOMHUYECKUX TeHAeHIMH. Eciu npyu niaHupoBaHUU 3KOHOMUYECKOTO pa3BUTHUS CTPaHbI HA
JOJTOCPOYHYIO TIEPCIEKTHBY HE YYHTHIBATH JAe()OpMAIMIO YEIIOBEUECKOTo KamuTajia M
UCTOIIIEHUE MPUPOJHOIO KaluTaua, TO Takoe pa3BuUTHEe He Oyzaer ycroiuumBbiM. [losTomy
nenecoodpasHo ananu3 BBII nononHuTh aHanM30M KadeCTBEHHBIX MapaMeTpoOM CO3JaHHs
OCHOB TmocT-HedTsiHOro pa3Butus. BBII — 3T0 cTOMMOCTH BCEX TOBapoB U YCIYT,
MIPOU3BEIEHHBIX SKOHOMUKON. Eclii MbI rOBOpUM, 4TO SKOHOMHUKa BbIpocia Ha 2.5%, To peub
uzer o pocre BBII, 1.e. mpoussenu Ha 2.5% OGonblie TOBAPOB U YCIIYT, YEM I'OJJOM PaHBIIIE.
Peansubiii  BBII  o3Hauaer, 4ro KonW4ecTBeHHBIM mokazarens BBII  cimenyer
OTKOPPEKTUPOBaTh Ha ypoBeHb MHGuALMU. HoMHHAIBHBIE MOKa3aTeNn HE KOPPEKTUPYIOTCS
Ha ypoBeHb MHGusiuuU. Eciin HomuHanbhbiii BBII Beipoc Ha 2.5%, u uHOusMs cocTaBuia
2.5%, TO (akTHUECKH HUYEro He Mpou3BeaeHO B OosbiieM oobeMme. [Ipoganu ToT sxe 06beM
TOBapoOB M YCIYT MO 00jiee BBHICOKMM II€HaM, YTO HE IOBBIIAET OJarocOCTOSIHMS, TaK Kak
YPOBEHb KM3HM 3aBUCUT OT 00bEMa TOBApOB M YCIYT, KOTOPHII HCHOJIB3YETCs, a HE OT IIEH.
Jannbie Tabmuiel 1 6oiee KpacOUYHO OMHUCHIBAIOT CUTYAIIHIO.

Taoauna 1.
Temnsbl pocta BBII u ypoBeHs HHPIsAUMHT
Temms! pocta BBII, % Wndmsanus, %

2010 2015 2016 2017 2010 2015 2016 2017
A3zepbaitvkan 4.6 0,6 -3,1 -1.0 5.7 4.0 12.4 12.0
Bemopyccus 7,7 -3,8 -2,6 0.7 1.7 13.5 11.6 8.0
I'pysust 6,2 2,9 2,7 4.0 7.1 4.0 21 6.0
Kazaxcran 73 1,2 1.1 3.3 7.1 6.7 14.6 7.3
Kuprusus -0,47 35 3,8 35 8.0 6.5 0.4 3.8
JlatBust -3,9 2,7 2,0 3.8 -1.2 0.2 0.1 3.0
Jlutsa 1,6 1.8 2,3 35 1.2 -0.7 0.7 35
Monzgosa 71 -0,4 4,3 4.0 7.4 9.6 6.4 6.5
Poccus 4,5 -2,8 -0,2 1.8 6.9 15.5 7.0 4.2
Ta/pKUKUCTAH 6,5 6,0 6,9 4.5 6.5 5.8 5.9 8.9
TypkMeHHCTaH 9,2 6,5 6,2 6.5 4.4 7.4 3.6 6.0
V36ekucran 8,5 8.0 7.8 6.0 12.3 8.5 8.0 13.0
VkpanHa 0,27 -9,8 23 2.0 9.4 48.7 13.9 12.8
DCTOHUSA 2,3 1,7 2,1 4.0 2.7 0.1 0.8 3.8

Ha ocHoBe nannbIX: https://www.cia.gov/
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' parametrlorinin miiayyan edilmasi. soh. 12-31.

B pesynbrare peueccuun B 2008 r. Havanock cHukenue BBII. Tlo moka3zarensm camoe
Oonpiioe cHmwkenue B 2017r. B AzepOaitmkane (-1,0 %), bemopyccuu (0.7%) u Poccun
(1.8%). IlonoxuTenpHBIM POCT MO OTHOUICHHIO K MPEABIAYLHIEMY TOAYy COXPAaHWJICS: B
Typkmenucrane (6.5%), B Y3o6ekucrane (6.0%), B Tamxukucrane (4.5%). daunsie 2016 r.
MOKa3aJIl 3HAYMUTEJIbHOE CHWXXEHUE IMPHUPOCTAa BAJIOBOIO BHYTPEHHErO0 MPOAYKTA B
Asep0aiikane (-2.5%), B benopyccuu (-2.6%), B Poccuu (-0.2%). Ilo manasim Beemuproro
0aHKa, UMEHHO pa3BHUTbIE CTPaHbl BHECIM HaWOOJBIIMM BKJIAJ B YCKOPEHHUE IJI00aIBHOTO
pocTa, a B KJIIOYEBBIX Pa3BUBAIOLINXCS SKOHOMUKAX, HAIIPOTHUB, pocT 3amenmica. CHUKeHue
SBUJIOCh PE3yJbTaTOM MOCIEACTBHI SKOHOMHYECKOTO Kpusuca. PaccmorpenHas Tabiuna
1oKa3aja, 4To 3KOHOMHKA rocynapctB CpenHel A3uM JAEMOHCTPUPYET JIYYILUE [TOKA3aTeIH
MOJIOKUTENBHOTO MPUPOCTA BAJIOBOTO BHYTPEHHEro mpoaykra B nepuoj ¢ 2010 mo 2017r.r.
WUx sxoHOMHKa Oojiee cTaOWibHA W yCTOMYMBA K KPU3HCHBIM SIBJICHHSIM B MHPOBOM
SKOHOMHMYECKON cucTeMe. ABTOpbI IPOTHO30B, pa3pabaTbiBaeMbIX MEXIYHAPOIHBIMU
QHWINTUYECKUMHU LEHTpaMH, MPUXOASAT K BbIBOAY, uro B 2020-2025 rr. rpymnna
Pa3BUBAIOIIUXCS CTPAH MO OCHOBHBIM OOBEMHBIM MPOU3BOJICTBEHHBIM MOKA3aTEsIM CMOXKET
npeB3oitu pasputbie. [1lo nmporrnozam Bb 3a 2017r. sxoHomuueckuit poct B crpaHax CHIT
Oynet cnenyrormmm: B 2019r. u 2023r: Azepbaiimxan — 3.9% u 2.6%, benopyccus — 2.4% u
2%, I'py3ust — 4.8% u 5.2%, Kazaxcran — 2.8% u 3.4%, Kupruzus — 4.9% u 3.3%, Monnosa
—3.8% u 3.9%, Poccus — 1.5% u 1.5%, Tamxukucran — 4% u 4%, Typkmenucrtan — 5.6% u
5.7%, Y36ekucran — 5% u 6%, Ykpauna — 3.3% u 4% COOTBETCTBEHHO.

CoBpeMeHHbII 5KOHOMHUYECKUI POCT XapaKTepU3yeTcs BeAYIIUM 3HAYEHUEM Hay4HO-
TEXHUKO-TEXHOJIOTUYECKOTO Tporpecca M HMHTEIUICKTYAIN3alueil OCHOBHBIX (aKTOPOB
MIPOU3BOJCTBA. XAPAKTEPHON YEPTOM COBPEMEHHOTO 3KOHOMHUUYECKOI'O0 POCTa CTaJl NEPEXO K
HENPEPHIBHOMY WHHOBAIMOHHOMY TPOIIECCY B MPAKTHUKE YIpPaBIeHUS. BakHBIM (pakTopom
SKOHOMHYECKOTO pOCTa CTAaHOBUTCS HSKOHOMHUYECKas CTPyKTypa, T.. Ha Kakou
MOTEHIIMAIBHBIA POCT OHA CIIOCOOHA, KaKUE CTPYKTYPHBIE U3MEHEHHS IPUBEAYT K OyIyIIeMy
pocty, a kakue OyayT Topmo3uth. [lo-mMuenuto J[x.Cturnuia riao0anbHbI KPU3UC OOHAKUIT
HE TOJBKO HEJAOCTAaTKH OCHOBHOM ASKOHOMMYECKOM MOJEeNH, HO U HEAOCTaTKU Hallero
obmiectBa. CIMITKOM MHOTHE TMOJIydajdd B HEM MPEUMYIIECTBa 3a CYET APYrUX HEYCTaHHAS
MOTOHS 32 NMPUOBUIBIO U BCE MpECIe0BaHNE COOCTBEHHBIX UHTEPECOB HE MOTYT MPUBECTU K
TOMY IPOIBETAHUIO, HA KOTOPOE€ MHOTME HaAEsUIUCh. Takke OH OTMEYaeT, YTO MOJIUTUKH,
MOJIUTOJIOTH ¥ 3KOHOMHCTBI CTPEMSITCS TMOHATh, Ojarojaps 4YeMmy JJOCTUTalTcs Oolee
BBICOKHE TIOKAa3aTeln AESITENIbHOCTH, BPOJIe TeX, KOTopble u3Mmepstorca BennunHoil BBIIL. Ho
eciu BBII — mioxass mepa oOIeCTBEHHOIO 01arococTossHUs. TO M3 3TOrO ClENyeT, YTO MbI
CTPEMHUMCS K JOCTUKEHUIO HETIPAaBWIIbHOM 1enu. Ham SKOHOMUYEeCKHi poCT TakKe OCHOBAH
Ha 3aMMCTBOBAHHMH y OYIyIIMX MOKOJIEHWW: MBI )KMBEM HE TIO CPEICTBaM H3-3a HBIHEIIHUX
JIeiCcTBUI OyayIre OKOJIEHUS CTaHOBSTCS Oosiee OeqHbIMU, HO Haml uHAuKatop BBII atoro
HEe oTpaxkaer. (4)

IIpupoct BBII — 53T0 MHAMKATOpP COCTOSHHS OCHOBHBIX IPEAIPUATHH,
obecrieunBarore mpupoct BBII m B ocnoxHUBIICHCS KOHOMHYECKOW CHUTYallUd OHH
WCIBITHIBAIOT BCIO TSDKECTh TMOJOXKEHMsS. OJTOT IOKa3aTellb MOKa3bIBA€T Kaue€CTBEHHBIE
n3menenuss BBII. Bcneacteue Ttoro, uto BBII mpuBsizan x nenam, a He K oObeMam
mpou3BoJCcTBa, TO BBII MoXeT ObITh BBHICOKUM HApSAAYy C YXYAIICHHEM YKOHOMHUYECKOTO
MOJIOKEHUSI CTpaHbl W ocinabneHus skoHoMmukH. (mpumep crpan CHI'). Kak mnpaBuibHO
ormedaercs B cratbe M.baxBamosoil: «Tekymas wmerononorus BBII nporuBopeuut
KOHIICTIIINH YCTOWYUBOTO Pa3BUTHUS, KOTOPYIO MEPEeHUMArOT Bo BceM mupe. CyTh €€ B TOM,
YTO BO IJIaBy yrja CTAaBUTCS HE BEIMYMHA Iporpecca B TEKYUIMH MOMEHT, a COXpaHEHHE
3TOrO mporpecca B OyaymeM. Hanpumep, BaXKHO HE MPOCTO MOCTaBUTh PEKOP 1O SKCIOPTY
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jeca B 3TOM TOAY, @ OTPAHUYUTHCS TeM O0BEMOM BBIPYOKH, KOTOPBII MO3BOJUT MPUPOJIE
BOcCTaHOBUTHCA. OHAKO, roHKa 3a poctoM BBII nmooupsier nHON, 3KCTEHCUBHBIA MOAXO0/ K
UCIIOJIb30BAHUIO TPUPOIHBIX PECYpPCOB — B35ATh MakcUMyM 31ech U cedyacy (5). Kak
U3BECTHO, CHIKCHHE TEMIIOB MH(IIALUHN - 3TO Pe3yibTaT, a HE yCJIOBHE HIKOHOMHYECKOTO
pocrta, CHIKeHHE WHOIAIUU J1I000M IEeHOW co37aeT MPEensTCTBUS I MOCTYNATeNIbHOTO
HKOHOMHYECKOTO0 pocTa. CHmwKeHue MHEOISIMUKA pPE3yNbTaT MPUTOKA HHOCTPAHHBIX
WHBECTUIMI M KPEAUTOB MEXKIYHAPOAHBIX (UHAHCOBBIX HMHCTUTYTOB, a HE IPOBOAUMOMN
JKECTKOW MOHETAPHOU MONMUTHKH. BaKHO YYHTHIBATH TO, YTO OCHOBHAS IENb WHQISAINA —
YCTaHOBJEHHE  HAy4YHO-OOOCHOBAHHOTO W ONTUMAJbHO  JOMYCTUMOTO  YPOBHS,
COOTBETCTBYIOIIECH ITPOBOJAUMOM I'OCYJaPCTBEHHOM ITOJIUTHKE IIPA MUHUMAIIBHBIX U3JIEPKKAX
JUISL PKOHOMHUYECKOTO POCTa U Ipoliecca BOCIPOU3BOJICTBA, CIIOCOOCTBYIOUINI MOBBIIICHUIO
KauecTBa KU3HM. TakKe HCCIeNoBaTb MEXAaHMU3Mbl  B3aUMOJCHCTBUS JITHX JBYX
SKOHOMHMYECKUX  KaTeropuid  (MHGUSIMS, HSKOHOMHUYECKMH  pOCT) B  Ipoliecce
MaKpOIKOHOMHYECKOW crabmnu3anuu. WMHIAmMs o3HadaeT, 4To CpeJHHE IIeHBI PacTyT.
YpoBeHb WU TeMIbl UHGISIUK (MM W3MEHEHHE HMHJIEKCa MOTPEOUTENBbCKUX IIEH) — 3TO
IIONBITKA IIPABUTENBCTBO BBIPA3UTh U3MEHEHHE LIEH. MeTo OnpenesieHns 3TOro oKa3aTells
MIPOCT: TOCYJAPCTBEHHBIE CITyKaIIle BpeMs OT BpEMEHH IPOBEPSIOT LIEHbI HA TOBAPHI U 3aTEM
Ha OCHOBE pE3yJlbTaTOB 3THUX IIPOBEPOK BBIABIIIOT HEKYK) BEIMYMHY, KOTOpPAas OTPaKaer
M3MEHEHHUE IIeH Ha KOpP3WHY TOBapoB. MHQIAIMIO NMydle BCero MpencTaBUTh HE KakK POCT
LIEH, a KaKk MaJieHHe IMOKYyNaTeJIbHOM CHOCOOHOCTH JIEHEXHOW E€IUHMIIBI JaHHOW CTpaHbI
(manat, momnap, pyosib U T.A.), T.€. Ha JCHEKHYIO €IMHUIY MOXHO KYMUTh MEHbILE, YeM
npexze. [loaToMy Ba)kHO MOBBIIIATH IPOU3BOIUTENIBHOCTD, KOTOPas J€JIaeT CTpaHy Ooradye,
crenuanu3anus o0ecreuyrnBaeT IPOU3BOJUTENBHOCTh, a TOPIOBIS IO3BOJSIET CTpaHE
cnenuanusupoBatbes. llpu uccnenoBaHMM NpUYMH  pocTa MHQUISIIMM, LIEIEcCO00pa3HO
YYUTBIBaTh HE TOJIBKO MOHETapHble, HO U HEMOHEeTapHble (AKTOPHI, KOTOpBIE HMENH
BHYTPEHHUI XapakTep W IOKa3blBAJU HaJIW4Yue pa3HbIX MpolieM B 3koHoMuKe. [loaTomy
BaXHO HE IPOCTO CHW)KEHUE TEMIIOB WHQIIALMU, HO U TOJJEp)KKa €€ Ha CTaOMIIbHO
MPUEMIIEMOM YPOBHE, COOTBETCTBYIOLIEH MPOBOIUMOI MaKPOIKOHOMUYECKOM MOIUTHKE. ITO
UCXOIUT U3 TOrO, 4YTO IPHUCYIIMHA BCEM CTPaHaM IIOCTOSIHHOM B3aMMOCBS3U MEXKIY
UHQIAIMEN 1 SKOHOMUYECKUM POCTOM HE CYIIECTBYET.

BBII na nymy Hacesnenus (T.e. HaunoHanbHbI BBII, pazneneHHblil Ha YMCIEHHOCTH
HacesneHust crpanbl). Eciu BBIT Kutas 6onbiie BBIT U3zpauns, sTo He o3navaet, yto Kurai
6oraue N3zpauns. B pacuere Ha aymy Hacenenust BBII B Kurae mensine BBII B U3paune. B
TE€YEHHE KaKOT0-TO roJia SKOHOMHUKA CTpaHbl BeIpociia Ha 3%, a HaceJIeHue 3a 3TOT JKe Mepuo
Ha 5%, To BBII Ha nymry HaceneHus crpanbl magaer. IIpousBonutcst Gojibllie TOBApOB U
YCIIYT, HO TEMIIBI €€ JKOHOMHYECKOTO Pa3BUTHS HE COOTBETCTBYIOT TEMIIAM POCTA HACEJICHMUS,
KoTophie pacTyT ObicTpee. Peanpuslit BBII Ha nymry Hacenenus 6ompiie uem 10 wim 20 et
TOMY Hazaj, T. €. CTaJu Oorade, HO B peajuu cTanu Oosee npousBoaAuTeabHBIMU. Hampumep,
Ha IPOU3BOJACTBO KAKOIO-TO TOBAapa 3aTpayvMBald 4ac, TO CETOAHS HAa €ro IPOU3BOICTBO
MPUXOJUTCS HECKOJIBKO MUHYT.

Tabéuamuna 2.

BBII u Temn npupocra BBII Ha xyury Hacenenust
Poct nacenenus, % BBII na nymry Hacenenus, gomuiap Temn npupocra BBIT

Ha JyIIy HaceleHwus, %o
2010 2015 2016 2017 2010 2015 2016 2017 2010 2015 2016

Asep0aiimxan 1.2 096 092 0.87 11000 18500 17800 17400 3.6 -0.1 -4.2
Benopyccus -0.2 -0.20 -0.21 -0.22 13400 18900 18400 18600 8.0 -4.0 -2.8
I'py3us -1.3 -0.3 0.1 -0.02 4800 9900 10200 10600 7.7 3.2 2.8
Kazaxcran 1.4 1.14 1.09 1.04 12500 25700 25600 26100 5.8 -0.3 -0.3
Kupruzns 1.2 111 1.09 1.05 2200 3500 3600 3700 -1.7 18 1.7
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JlatBus 2.1 -1.06 -1.07 -1.08 14500 25400 26100 27300 -1.9 3.7 3.0
JlutBa -2.1 -1.04 -1.06 -1.08 15900 29500 30500 31900 3.8 2.7 3.6
Monpnosa -0.1 -1.02 -1.04 -1.05 2500 5200 5400 5700 7.2 -0.3 4.2
Poccus 0.0 -0.04 -0.06 -0.08 15900 27500 27400 27900 4.5 -3.0 -0.4
Tamxukucran 2.2 171 1.66 1.6 2000 2900 3100 3100 4.1 3.7 4.6
TypxmeHucran 1.6 1.14 1.13 1.12 7400 17000 17800 18700 7.5 4.6 4.4
V36ekucran 2.8 0.93 0.93 0.93 3100 6300 6700 7000 5.5 6.1 5.9
Vkpanna -0.4 -0.60 -0.39 -041 6700 8200 8500 8700 4.6 -9.4 2.7
DcToHUs -0.2 -0.55 -054 -0.57 19000 29600 30200 31500 25 16 2.0

Ha ocHoBe nmannbIX: https://www.cia.gov/

Korna nndusiiust 612 Ha ypoBHE OT 5% 10 8%, TO HAOMIOMAICS HAMOOIBIINN TEMIT
npupocta BBII na nymy nacenenust. Mudmsamus mensiie 5% u 6omabiie 8% nabmtonaeTcs
HU3Kkui Temn npupocta BBII Ha nymy Hacenenus. MoxxHO cka3aTb, HHQISAIMS SBISETCS
CONPOBOKAAIOIIMMCSA YCIIOBUEM SKOHOMHMYECKOIO Ppa3BUTHS W, NPOBEACHUE IIOJUTHKU
CHIDKEHUSI MHMIISIMY HIKE HEKOTOPBIX 3HAYEHUIH MOXKET CTaTh MPEMSATCTBYIOMINUM (haKTOPOM
pasButusa. Ecim pecypcoB Ha Aynly HacelIEHUs OCTAaeTCsl BCE MEHbBIIE M MEHbLIE, TOrja
00Ul ypOBEHb KAa4eCTBA KM3HU MOXKHO MOJAECPKHUBATH 38 CUET TEXHUKO-TEXHOJOTHUYECKUX
n3MeHeHni. Kak mepa conumansHoro nporpecca BBII umeer nenocratku. OH HE y4UTHIBAaeT
HEOIUTAYMBAEMYI0 SKOHOMHYECKYIO aKTUBHOCTh. Hampumep, nomamnss paborta. Ho, ecnm
yciyra 3akasbiBaeTcs, To 310 orpaxkaercs B BBII. BBII Ha nymry HaceiieHUs HE yYUTHIBAET
pacnpeneseHre 10X0A0B, TaK KaK 3TO CpeAHssl BEIUYNHA, KOTOpask MPUKPBIBAET UMEIOIIHECS
pasinuMs B Aoxoaax Ooratoro u OemnHoro Hacenenusi. BBII sBnsercs HecoBepleHHBIM
II0Ka3aTeJIeM TOr0, HACKOJIBKO pealbHO OLIEHUBAETCS NOJI0KeHUe HacesneHus. «BBII va nynry
HACEJICHUsI U3MEPSET TO, CKOJIBKO Mbl TPATUM Ha 3paBOOXPAaHEHUE, HO HE PE3yNbTaT 3THUX
3atpaT. BBII pacrer, X0Tsl cCOCTOSIHUE 340pOBbS JIIOAECH YXYIIIAECTCS... Y BEIMYEHUE pa3Mepa
nypora BOBCE HE O3HAYAET, YTO BCE WJIM XOTs Obl OOJBIIMHCTBO JIOAEH MoiaydyaTr O0NbIIoi
KYCOK». (6)

JIrob6oe n3mMepeHue IKOHOMUYECKOTO Mporpecca 3aBUCUT OT TOTO, KaK ONpeensercs
NOHATHE «Tporpeccy». /[lnst cTpaHel Jydnie NOpPOU3BOAUTH TOBAPOB M YCIYI, TaK Kak
HeratuBHbIN cHukeHue BBII npuBoaut x morepe pabodyux MecT, 3aKpBITUIO MPEANPUATHH,
IIPOCTOI0 NPOM3BOAMUTENBHBIX MoOIIHOCTEH. Ho, sKOHOMHMUYeckHe crnaabl HEBO3MOYKHO
NpEeNOTBPAaTUTh, TaK KakK SBISAIOTCS pE3YyNbTaTOM KAKUX-TO MOTPSCEHUH HKOHOMUKH,
PE3yJIBTaTOM YKOHOMHYECKHUX TPYAHOCTEN KAKON-TO CTPAaHbl WIM IPYIIBI CTPaH. YXYALIECHNE
MOJIO)KEHUSI TIPUBOJAUT K COKpALIEHUIO PacxXxo/0oB, HO, MapaJoKCaIbHO, Pacxoibl MOTYT
TE€HEPUPOBATh YBEPEHHOCTb, KOTOpas IOPOXKAAET HOBBIE pacXOlpl, a T€ OKHUBICHUE
sKOHOMUKH. Hampumep, cHkKeHUE IIeH Ha He(Th UMeNa MOJIOKUTEIbHOE 3HAYeHHWE IS
JIOJITOCPOYHOTO Pa3BUTHS, /Ul MPOBEIEHUS TUBEPCUPHUKAIIMY, TaK KaK OUUILAET YIKOHOMHUKY
OT HauMEHee IPOU3BOJIUTENBHBIX NpeanpusTuil. lcrmonb3yss HalOroByl0 M BaJllOTHO-
(MHAHCOBYIO NOJUTHUKY MPABUTEIHCTBO CTAJIO MOOIIPATH MOTpeOuTENeil U MPOU3BOAUTENEH K
OonpmMM  pacxogaM M OOJIBIIMM  HMHBECTULMSM  JUIsi  OOecCHeueHus  3arpy3ku
IIPOU3BO/JICTBEHHBIX MOIIHOCTEN SKOHOMUKH.

Hapsiny c BblllleHa3BaHHBIMH MEpPHJIAMU 3KOHOMHYECKOIO Iporpecca MOXKHO
OTMETUTH TaKOW YKOHOMHUUYECKUH TOKa3aTenb, kak Oe3pabotuna. Poct BBII Ha 3% B rox He
CKa3bIBaeTCsl Ha ypoBHE 0e3paboTHUIlbl. BeICTpHIN MM MeHee OBICTPbI SKOHOMUYECKUN POCT
WIA CHU3UT, WJIM TOBBICUT YpPOBEHb 0€3paboTHIbl (Ha KaKAbIH NPOLEHTHBIA IYHKT
u3Mmenenus BBII ypoBenb Oe3paboruiisl u3meHnsiercss Ha noimpouenTa). Tak, poct BBII Ha
4% cuu3m Obl ypoBeHb Oe3paboTuibl Ha 0.5%, a poct BBII Ha 2% MmoxeT BbI3BaTh pocT
6e3padotuibl Ha 0.5%. DTHUM ONMUCHIBAETCS B3aUMOCBS3b MEX]Y SKOHOMHUYECKHM POCTOM U
0e3paboTHIIeH.
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C.XaHKe TOCTpOWJI TaONMIly IOKa3aTelisi HEJOMOTaHWus B Mupe u3 89 cTpaH OT
xyaumero k sgydmeMy (2013r.). Ilo stomy nokazarento AzepOaiipkaH 3aHUMAeT 35 MecTO
(magexc 20.0), I'py3us 18 (27.7), Poccus 36 (19.9), Ykpauna 24 (24.4), Mongosa 47 (16.7),
Ocrtonus 57 (13.8), Jlutea 60 (13.0), Kazaxcran 68 (11.7), Jlatusa 75 (10.3), SAnonus 89 (1
Mmecto, 5.41), Karap 84 (7.39). CA 40 (18.9), Upan 2 (61.6), Typuusa 13 (32.7). Dkcneptsl
Bertelsmann Stiftung u UN Sustainable Development Solutions Network (SDSN) eme B
2016r. omyOIMKOBaM COBMECTHBIM HE3aBUCUMBIN JIOKJIaJl 110 OIICHKE TJIOOAJIBHOTO
nporpecca B 00JacTU YCTOWYMBOTO PA3BUTHUS HA HAIMOHATHLHOM ypoBHE. 3HaueHusMu SDG
Index (ot 0 go 100) B 2016 romy: IIserust — 84.5 (1 mecro), benapycs — 73.5 (23 mecto),
MonnaBus — 66.6 (44 mecro), Ykpauna — 66.4 (46 mecro), Poccus — 66.4 (47 mecto),
Kazaxcran — 63.9 (54 mecto), Azepbaiimkan — 61.3 (65 mecro), Kuprusus — 60.9 (67 mecto),
Tamxukucran — 60.2 (72 mecto). PeiiTuHr cTpaH Mupa MO YPOBHIO COLUMAIBHOTO Pa3BUTHS
2017: Manus — 90.57 (1 mecto), Dctonust — 82.96, Jlateust — 78.61, JIutBa — 78.09, I'py3ust —
70.80 (53 mecto), Ykpauna — 68.35 (64 mecro), bemapycs — 67.80 (65 mecto), Poccus —
67.17 (67 wmecro), MommoBa — 66, 31(72 wmecro), Kaszaxcram — 66.01 (74 wmecro),
Aszepbaiimpkan — 65.33 (76 mecto), Keipreizcran — 65.33 (77 mecro), Y36ekucran — 62.02 (85
mecto), Tamkukucran — 58.87 (92 mecto). PedTHHT 17100a1bHOM KOHKYPEHTOCIIOCOOHOCTH
2017-2018: [seituapus — 5.9 (1 mecto), Dcronus — 4.8 (29 mecro), Azepbaiimkan — 4.7 (35
mecto), Poccust — 4.6 (38 mecto), JlurBa — 4.6 (41 mecro), JlatBus — 4.4 (54 mecto),
Kazaxcran — 4.3 (57 mecro), I'pysus — 4.3 (67 mecto), Tamxukucran — 4.1 (79 mecto),
Vkpauna — 4.1 (81 mecto), Moamosa — 4.0 (89 mecto), Keipreizcran - 3.9 (102 mecto). (7)

@opMHUpOBaHUE BAJOBOIr0 HAKOIUIEHUSI OCHOBHOT0 KANMUTAJIA - BAXHBIN (hakTop,
KOTOPBIM ompejaenser OyAyllud SKOHOMHUYECKHA pPOCT U SBISETCS CYHICCTBEHHOU
NEPEMEHHON B  OJKOHOMHYECKOM aHAJIM3€ TaKUX IIOKas3areiei, Kak COpoc |
MIPOU3BOUTENHLHOCTh. BaioBoe HaKOIUIEHHE OCHOBHOTO KamuTalla BKIIOYAET B ceOI cCyMMy
pacxo/ioB Ha MPUOOPETEHHE OCHOBHBIX (POHJIOB U YUCTHIX M3MeHeHUH. CTOMMOCTH 3aTpar
OTpeieNsIeTCsl MPU MOKYTIKE - [[eHa MPUOOPETeHNs OCHOBHOTO KamuTalla; Py MPOU3BOJICTBE
JUIsi COOCTBEHHOTO HCIOJIb30BaHUA - 3aTparhl Ha mpou3BojcTBo. CormacHo SNA 1993 r.
YHUCThIE MPUOOPETEHUs LIEHHOCTEH TaKKe CUUTAIOT (OPMUPOBAHHEM OCHOBHOTO KamHUTala.
Ha ocHoBe naHHBIX ObITa cocTaBiieHa TaOJMIIA WM3MEHEHHUs IIOKa3aTeliell BaJOBOTO
HAKOIUICHHs OCHOBHOTO KalWTaja 3a KaKIbIH OTUETHBINA roJ uccieayemoro nepuoga 2010-
2016r.r.

Tabauna 3.

TI'oxoBoJ#i MPUPOCT BAJIOBOr0 HAKOMJIEHHSI OCHOBHOI'0 KAMIUTAJIA M0 CTPAaHAM

3a nepuopa 2010-2016 rr., (% k npeabiayieMy Nepuoay)

Ipupoct BHOK, % % BHOK ot BBII BHOK (mua. $)
2010 2015 2016 2010 2015 2016 2010 2015 2016
Asepbaiipkan 15.14 -6.53 -0.92 18.2 27.8 25.0 9611.3 14768.6 9395.1
Benapychb 3111 -3.77 -12.34 38.8 28.7 239 222215 16176.7 11351.7
I'py3ust 45.50 19.87 14.15 19.3 28.4 304 2249.3 3980.0 4356.4
Kazaxcran 12.28 9.38 10.46 243 22.9 224 36016.0 42190.9 30199.5
Kuprusus 7.65 7.87 481 28.1 33.0 325 1347.8 2202.1 2128.1
JlatBus -18.04 0.88 -15.73 194 221 18.2 4608.3 5971.7 5019.4
JlutBa -1.62 6.13 -0.18 16.9 19.6 19.0 6281.2 8152.8 8117.1
Monnosa 19.10 6.52 1.92 22.6 241 22.6 1314.8 1568.3 1509.7
Poccust 17.32 2.60 4.90 216 19.3 19.5 329767.1 255426.3 243496.8
Ta/uKuKKUCTaH 11.55 16.04 27.46 16.2 30.0 325 1381.8 2218.3 22239
TypkMenus 24.38 -0.41 2.38 51.9 49.1 49.8 11716.3 17708.6 18003.2
V36ekucran 21.70 13.50 34.60 27.3 26.1 27.3 10793.5 17581.3 20509.4
VkpanHa 5.93 20.00 34.33 17.1 13.6 17.1 23215.3 12342.1 14174.6
DcToHus -2.78 -0.50 -1.97 21.3 23.6 22.3 4144 4 5332.4 5213.4

MupoBas 1 peruoHaiabHas cratuctTuka. Muposoit Atinac JlanHbIX. (8)
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PaccmaTpuBasi mokaszarenu 3KOHOMHUK BbIOpaHHbIX cTpad B 2010r., MOXXHO CKasathb,
YTO TOJIOBOM MPUPOCT BAJOBOTO HAKOIUICHHS OCHOBHOTO KamuTala HWMeEN CTaOMIbHYIO
MOJIOKUTEIBHYIO JUHAMUKY U OTlepekall TOA0BON MPUPOCT BaJOBOIO BHYTPEHHETO MPOAYKTa,
kpoMme ctpal [Ipubantuku. Makcumansable 3Hadenus npupocta BHOK y I'pysun — 45.50%,
nanee cienytot benapycs (31.11%), Typxkmenust (24.38%) u Y3b6ekucran (21.70%). B 2015r.
y 3KOHOMUKHM YKpaunbl, I'py3un u Tamxukucrana sydmme nokasarenu npupocta BHOK
(20.0 %, 19.87%, 16.04%). Tabnuua nokassiBaet, 4To B oT4yeTHOM (2016T.) mepuojie Bo Bcex
CTpaHax TMOJI BJIMSIHUEM HSKOHOMHYECKOTO KpH3MCa MPOAOKHIOCH CHHXKEHHE BajOBOTO
HAKOIUICHHsT OCHOBHOIO KamuTtana, kpome Y30ekucrana (34.60%), VYkpaunst (34.33%),
Tamxukucrana (27.46%), Kazaxcrana (10.46%) u Poccuu (4.90%), koTOpBIil BOCCTAaHOBUIICS
o otHomeHuo K 2015r. Tabnuia nokaszana, 4ro rogooi nmpupoct BHOK HocHuT BoHOBOM
xapaktep. CHUXKeHHE OOBEMOB WHBECTHIIMN SIBIISIETCS TPEMATCTBUEM MJII HaME4aeMOro
NPEeOoAOJCHUs] OTCTaBaHHUA OT BEAYIIUX HSKOHOMHUK CTpaH MHpa, MOJAEpPHHU3AINUH,
nuBepcudukanyu, uMroprozamenienus. Ha kpu3ucHble sIBIEHUS B SKOHOMHUKE PEarupyroT B
OoJbIICH CTETEeHU MOKa3aTey BaJlOBOTO0 HAKOIUIEHUS OCHOBHOI'O KaluTalla, YeM MOKa3aTelu
BaJOBOro BHYyTpeHHero mnpoxaykra. [lokasarenu romoBoro mnpupocra BHOK pearupyror
CHI)KCHMEM Ha OXHUJAeMOe COKpallleHHe BBIPYYKH, a HX COKpAIICHHE CHIKAET
IIPOM3BOJICTBEHHBIE MOIIIHOCTH, COKpamas Oyaymue nokasarenn BBIIL. BanoBoe Hakomnenue
OCHOBHOTO KamuTaja SBJSETCS BaXKHBIM IIOKa3aTelleM »HKOHOMHKH JIO00H CTpaHbl,
OTPaXKAIOIIUM HE TOJIBKO PacxXxojbl Ha WHBECTUIIMHM, HO U 00Jiee TOUYHO XapaKTEepU3YIOIINUM
COCTOSIHME CaMOW JKOHOMMKHU. BenuuumHa poinm  BamoBoro HakoruieHus B BBII B
OOJBIIMHCTBE Ciy4yaeB HE 3aBUCUT OT TeMnoB pocta BBII. Pa3Butsie cTpaHbl, JOCTUTHYB
OnpeAeIEHHOrO YPOBHS PAa3BUTHUS YKOHOMHUKH, HE OPUEHTHUPYIOTCS HAa MHBECTHUIIMU, KaK Ha
HEOOXOUMBIA MCTOYHUK (POPMHUPOBAHUS SKOHOMHKHU. Pa3BUBarommmcs ke cTpaHaMm HYXeH
MIPOJIOJKUTENbHBIN TIEPUOJ BPEMEHU JJIL JOCTHXKEHHS ONPEEIEHHOTO POCTa, SABISIIOUIUMCS
OT/Iauell OT BJIOKEHHBIX WMHBeCTHIHMI. CKOpee BCEro, B JaHHOM CIIy4a€ CTOUT TOBOPHUTH O
npyrux ¢akropax, BIUSONMX Ha nomo HakorwieHus B BBIL. Tlomumo sToro, BemmunHa
HOPMBI HAKOIIJICHHUS TAK)KE HE OKa3bIBACT 3HAYMMOTO BIIMSHUS HA YKOHOMUKY.

Jlpyroii KaueCTBEHHON XapaKTEPUCTUKOW SIBISETCS BEJIMYMHA BaJOBOTO HAKOIUICHUS
OCHOBHOTO KalliTaja B pacueTe Ha ATy HaceJICHUs.

Taoauna 4.
BHOK na ayury Hacesenus, ($)
2010 2011 2012 2013 2014 2015 2016
Azepbaiimxan 1067.9 1460.8 1693.4 2043.7 2177.1 1540.0 968.6
benapych 2339.1 2455.2 2317.8 2969.0 2765.1 1706.4 1194.9
I'py3us 506.6 726.2 874.3 790.8 11441 1069.9 11711
Kazaxcrau 2223.2 2515.0 2845,2 3062.1 2781.4 2424.8 1709.1
Kupruszus 248.7 271.4 377.6 387.7 424.3 373.2 353.5
JlatBus 2173.7 3049.7 3497.1 3477.3 3540.6 3000.9 2547.9
JIutBa 2585.1 2653.1 2488.8 2897.6 3128.2 2792.1 2808.7
MonyoBa 369.3 458.9 483.9 514.7 554.5 440.5 425.3
Poccus 2309.3 2842.8 3066.1 3146.8 2750.7 1745.9 1662.1
TapKUKUCTaH 182.3 240.7 209.1 252.0 287.5 261.6 255.6
Typkmenus 2301.8 2936.5 31494 3674.3 3964.4 3179.3 3180.8
V306ekucran 377.9 404.4 449.7 513.4 558.5 556.9 638.5
Yxpauna 507.1 632.8 736.6 618.8 417.7 288.6 332.8
OCTOHUS 3116.1 4567.0 4958.1 5289.0 4587.1 4070.5 3949.6

MupoBas 1 peruoHanbpHas cratuctTuka. Muposoil Atinac JlaHHBIX.
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JInst noCTH>KEHMsST YPOBHSI KW3HM JIFOJEH, COIOCTAaBUMOIO C Pa3BUTBIMHM CTpaHamy,
HEO0OXOIMMO MMETh MIPUMEPHO TaKyIO K€ BEIMYMHY U Ka4eCTBO HAI[MOHAJIHHOTO OOTaTCTBa,
MIPEX/Ie BCEr0 BOCIPOU3BOAMMOrO KaluTalla, B pacyeTe Ha OJHOTo xurtens. [lepeunciennsie
B TaOJIMIIE CTPaHBI 110 BAJIOBOMY HAKOIUIEHUIO OCHOBHOTO KaIlluTaljla Ha JYIIy HACEICHUs eIl
3HAUUTEIBHO YCTymaroT pa3BUThIM ctpaHaM. C 2010r. mo 2014r. mabmromaercs pocT 3TOro
nokasarensi, Ho ¢ 2015r. uaer cHukeHue (BIUSHUE Kpu3HMca U JeBayibBauuu). HexoTopblit
poct ¢ 2016r. nabmonmaercs B ['py3um, JlurBe, Typkmenun, Y30ekucrane, YkpauHe. 3a
MOCJICTHUE TOJIbl COKPAIAETCsl OTCTaBaHUE OT Pa3BUTHIX CTpaH 1o mnokazaremto BHOK na
nyury HaceneHus. UToObl MONYyYUTh CTAOWJIBHBIM 3KOHOMHUYECKHII POCT U CPaBHATHCS C
pPa3BUTBIMM CTpaHaMH, TEMIIbl BAJIOBOI'O HAKOIUICHUS OCHOBHOIO KalWTajlla Ha JyIly
HaCeJIeHUs JOJDKHBI MIPEBBIIIAThH 3apyOexkHble. Heo0Xoaumo npeB30iTH pa3BUTHIE CTPAHbI 1O
JI0JIE BAJOBOTO HAKOIUICEHHWS OCHOBHOTO KaluTaja B BajJOBOM BHYTPEHHEM IIPOJYKTE, B
JAIbHENIEM JOCTUTHYTh BO3pAcTaHUs €ro a0CONIOTHON BEJIMYUHBI, YTO TO3BOJIUT MOBBICUTH
aocomorabie 3HadeHusi BBII. Tlocnme 3Toro meiTatbesi MOCTENEHHO AOCTUTHYTH BEITUYHH
BAJIOBOT'O HAKOIUJIEHUSI OCHOBHOI'O KalMTaja Ha AYIy HACEJIICHMs, CPABHUMBIX C Pa3BUThIMU
CTpaHaMH, HO, YK€ HE€ YyBEJIMYMBAs JOJI0 BaJlOBOTO HAKOIUJICHUS OCHOBHOI'O KaluTajla B
BAJIOBOM BHYTPEHHEM IPOAYKTE, OMUPATHCS B SKOHOMHYECKOM Pa3BUTHUU HE Ha ChIPHEBBIE
COCTABJISIIONLIME, @ HA HOBYIO MHAYCTPHAIM3AIMIO MPOMBINIJICHHOCTH. Mies MoaepHU3anuu
MpEeBpallaeTCs B TJABHYIO HAlMOHAJIBHYIO MJIC0 Hamed crpadbl. [IpumepHO 4veTBepTh
mupoBoro BBII Tpatutcs Ha obOecrnieueHne Oyaymiero 5JKOHOMHYECKOTO pocTa. B pa3BHTHIX
CTpaHax HOpPMa HAaKOIUIEHHUs B IMOCJIEIHUE TOJbl cTabuiIn3upoBanack Ha ypoBHe 20-21%
BBII, a B pa3BuBatonuxcs - 25-26%. Hopma HakoIuIeHHs B CPEHEM COOTBETCTBYET YPOBHIO
Pa3BUTBIX CTPaH, HO 3TOrO HEJOCTATOYHO JJI1 MOACPHU3ALUU CTPAHBI.

BanoBble MHBeCTMIIMM B OCHOBHOM kamuTan B mpoueHrax ot BBII naxonpsrcs
NpUOIM3UTENIFHO HAa YpOBHE OOJBIIMHCTBA PA3BUTHIX cTpaH mupa. Ho »ToT mokasarenb
SIBJISIETCSI OTHOCUTENIBHBIM U OTPa)kaeT TOJBKO COOTHOIIeHHE abcTpakTHOro 3HaueHuss BBII
OTJIEIbHO B3STOM CTpaHbl U aOCTPAKTHOTO 3HAUEHHUs BaJOBOTO HAKOIUIEHHWS OCHOBHOTO
KanmuTajla WM TO, 4YTO Ha wuWHBecTUIMH. Haxomsch Ha ypoOBHE pa3BUTHIX CTpaH, B
COBPEMEHHBIX  YCJIOBHSIX OHAa MPEJICTABISAECTCA HENOCTAaTOYHOM Uil  IPOBEACHHS
MojaepHu3anuu. BeposiTHo, oHa gomkHa ObITh Ha ypoBHe 27- 31 % wu mnpumepHo
COOTBETCTBOBaTh HOPME BAJIOBOI'O HAKOIUIEHHMS HOBBIX HWHIYCTPUAIBHBIX CTpaH A3uw,
YCHENIHO OCYIIECTBUBIINX OBICTPYIO MOJIEPHU3AIUIO CBOEH HKOHOMHUKHU. HWHBeECTHIINHN
ABIISIOTCS cocTaBHOM yacThio BBII u u3meHenne o05EMOB MHBECTUIINI BENET K M3MEHEHUIO
pasmepa BBII. Kak npaBunsHo ormeuaer B.E.YTkun: «HBecTumoHHas cdepa sBisercs
TEM 3BEHOM SKOHOMHUKH, COCTOSIHME KOTOPOTO ONpPENeNsieT TEMIbl SKOHOMHUYECKOTO U
COIIMAILHOTO Pa3BUTHUsS CTPaHBI, TEXHHUUYECKUN YypoBeHb U 3(P(HEKTUBHOCTH MPOU3BOJICTBA,
KOHKYPEHTOCTIOCOOHOCTh Ha MHPOBBIX PBIHKAX U TEM CaMbIM - YPOBEHb U Ka4e€CTBO KH3HU
HaceneHus». (1)

Taoauna 5.
HNHocTpaHHbIe M BHYTPEHHHUE HHBECTHIIMU
2011 2012 2013 2014 2015 2016 2016/2011,
%

OO0t 00beEM HHBECTHUILINI
MJIH. MaHaT 17048.8 20251.1 21448.2 21890.6 20057.4 22868.5 134.2
MJTH. 0JUIap 21588.9 25777.8 27340.0 27907.5 19547.2 14329.5 66.4
WHOCTpaHHBIE HHBECTHIIAH
MJIH. MaHaT 6849.8 8102.7 8269.3 9175.7 10998.9 16216.1 236.8
MJTH. 0JUIap 8673.9 10314.0 10540.9 11697.7 10719.1 10161.1 117.2
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BHyTpeHHHE HHBECTULIUH
MITH. MaHaT 10199.0 12148.4 13178.9 12715.0 9058.5 6652.4 65.2
miH. qomwtap  12915.0 15463.8 16799.1 16209.8 8828.1 4168.4 32.3
(9)

W3 tabmuuer 5 BugHO, yTO 00mMil 00bEM MHBecTuIMi B nojutapax CIIIA camxkaercs,
B TO Bpe€Ms Kak B MaHaTax OH pPAcTET. DTO CBS3aHO C JIBYMs JECBaJbBALMSIMHU, KOTOPHIE
OOBSACHAIOT YyJACLIEBICHHE HaUMOHAIbHOM BamoThl K pgomwiapy CHIA. Emé onnoi
XapaKTepHOM OCOOEHHOCTHIO MHBECTULIMOHHOIO KJIMMaTa CTpaHbl SBISETCS TO, YTO O0BEM
BHYTPEHHUX MHBECTUIMA B Aosutapax nocie 2014 rona yman noutu Basoe. Ilpu sToMm 06bEM
MHOCTpaHHBIX MHBecTULUK ¢ 2012 rona ocTaércsi MpakTUYECKH HAa OJHOM YpPOBHE, a €CIIU
Oparb Temmbl pocta 3a 2016 rox nmo orHomenuto k 2011, To TemMn pocTta WMHBECTHIUN B
noijutapax coctaBun 236,74%. BHyTpeHHUE MHBECTHIIMH MO CBOEH CTpyKType mo ¢opmam
cOOCTBEHHOCTH UMEIOT cienytomiee cootHomeHnue: B 2010r. rocynapcrsennbie — 74.3% u
yacTtHble — 25.7%, B 2016r. — 55.1% 1 44.9% coorBercTBeHHO. HecMoTpss Ha poCT 4aCTHBIX
WHBECTHUIMI, OHU [TOKA HE CO3JAI0T OCHOBY JUISl PEaJIbHOIO IEPeXo]ia K MHHOBALMOHHOMY
pa3BUTHIO CTpaHbl. bojbllias 4acTh MHOCTPAHHBIX WHBECTUIUI HaIpaBisieTcsl B He(DTAHYIO
IIPOMBIIIIEHHOCTh, IPU 3TOM B CTPaHE BO3pPOCIO YHUCIO KOMIIAHUH C COBMECTHBIMHU
WHBECTUIMSAMHU. boIblIoe YMCIIO TakuX KOMMIAaHWM (PUHAHCHPYIOTCS M3 COCEIHUX CTpaH —
Typuun u Poccun. Ha rpaduke 1 auarpamma oTpaxaer TMHaAMUKY 00BEMOB MHOCTPAHHBIX U
BHYTPEHHUX HMHBECTULUN B cTpaHy. B cBsizu ¢ kpusucom 2014 roga oObEMBI BHEHIHUX U
BHYTPEHHUX MHBECTUIIMN Hauvanu cHuxaThcs. Ecimu no 2014 rona BHyTpeHHHE MHBECTUILIMU
npesbimanu [ITMU, to mocne 2014 roma cutyauus usmeHunach. OObEMBI MHBECTUIMI B
CTpaHy 3HAUYUTEIbHO CHU3UIIUCD.
I'padux 1.
Junamuka 00bémoB I[IMU u BHyTpeHHNX HHBecTHIHI B AP (9)
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MHJJIMOHBI Jo1apos CIITA

— ¢ [IpsiMble HHOCTPaHHbBIE HHBECTHUIHN —  BHyTpeHHHME HHBECTHUIUN

Taxk xak HWHBCCTUIIHUH SABIAOTCA BayKHOM COCTaBJ'IHIOIJ_Ieﬁ SKOHOMMKH JIFO00MH CTpaHBlI,
paccMOTPUM B3aUMOCBA3b I/IHBCCTI/IHI/Iﬁ 1 BaXXHBIX MAKPOOKOHOMHUYCCKHUX ToKa3aTelIei.
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I'paduxk 2.
B3auMocBsI3b TEMIIOB POCTa 00X HHBECTHIUI U 3aHATOr0 HacejdeHus B AP (9)
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101,71
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119,40 106,06

%
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=@ Temnbl pocTa 001IUX HHBECTULMIA —®—Temnbl pocTa 3aHATOr0 HaceJIeHHUs

Ha rpaduke 2 MbI BUIUM B3aUMOCBS3b TEMITOB POCTa OOIIMX WHBECTULIUI M 3aHITOTO

HaceneHuss B AsepOaiimxanckoil PecmyOnuke. [lpu sToM mnpu mageHUM TEMIIOB poOCTa
WHBECTUIIMI B CTPaHy CHIDKAIOTCS TEMITBl POCTAa 3aHATOTO HaceleHus. VHBecTHIIUU
SIBJISIFOTCSL JIBUTATEJIEM TIPOrpecca, CO3/1aBasi HOBBIC IMPOCKTHI M COOTBETCTBEHHO HOBHIC
paboune mecta s HaceneHHs. OOBIYHO HWHBECTHUIIMM HAIMPABISIFOTCS JTUOO B CO3/IaHUC
HOBBIX TMPEANPUATUH, MO0 B paclIUpeHue cTapbix. B 000ux ciaydasx 3TO yBEIUYUBAET
KOJIMYECTBO pabOUYMX MECT, YTO BEAET K POCTY UMCIIA 3aHATOr0 HaceleHus B cTpane. 3a 2016
rojia Temmsl pocTa 3aHsaToro HaceneHus coctaBwin 101,89% no cpaBuenuto ¢ 2015 romom.
Temnbr pocra unHBecTHIMU coctaBuinu B 2016 romy 73,31%. IlogBoass WUTOTH, MOKHO
BBIICTIUTH CIEAYIOUIe MpoOIeMbl WHBECTHUIIMOHHON NEATENBHOCTH B A3sepOailmkaHCKOM
PecrryOnuke v yTH UX pemIeHUs:

v

v

3aBUCHUMOCTh SKOHOMHKH CTPaHbl OT O3KCIOpTa He(PTH, M, CIEA0BaTENbHO, Kypca
WHOCTPAHHOW BAJIIOTHI CHUYKAET CTAOMIIBHOCTh MaKPOIKOHOMUYECKON CUTYAIIHH;
HEpa3BUTHIA (DUHAHCOBBIA PBHIHOK. MecTHble M 3apyOe)KHble KOMIIAHUU B CTpaHE HE
UCIIONB3YIOT (POHIOBBIA PHIHOK BBUIY €r0 HEAOCTATOYHOW PA3BUTOCTH U OTCYTCTBHSI
cnpoca. bankoBckasi cuctema HyxJaaeTcsi B peOpMHUpPOBAHHH, TOTOMY YTO MPOLIEHTHAs
CTaBKa I0 KpeIUTaM JOCTaTOYHO BbICOKa. [[puBIedeHre MOMOMTHUTENBHBIX (PMHAHCOBBIX
CPEICTB CTAaHOBUTCS HACTOALICH TONOBHOW Oonbio isi kommaHuid. HeoOxoammo
MOBBINIATh (PUHAHCOBYIO TPAMOTHOCThH HACEJICHUS W pa3BUBATh MH(PPACTPYKTYpPY phIHKA
IeHHBIX Oymar B AzepOaiixkane;

3aMeJUICHHbIE TEeMIIbl POCTa BHYTPEHHUX HHBECTHLIMHA. B cBsi3u ¢ HecTaOMIbHON
CUTyallM€ll B DJKOHOMHKE CTpaHbl 3a TOCIEAHUE TOJbl, MECTHbIE HHBECTOPHI C
OCTOPO’KHOCTBIO OTHOCSITCSI K OCYIIIECTBJICHUIO HOBBIX WHBECTHIIMOHHBIX BIIOKCHHH.
CnenyeT mpoBOAUTH HH(POPMATHBHBIE MEPOMPHUATHS C IEIbI0  OCBEIOMIICHUS
WHBECTOPOB O BO3MOJKHBIX HAJOTOBBIX JIbFOTaX IPH HHBECTUPOBAHUHM, a TaKXe O
BO3MO>XHOCTH MHBECTUPOBAHMSI B MHTyCTPUAIIbHBIE MTAPKH 0 BceMy A3epOaiixkany;
OTCYTCTBHE TPEATNOCHUIOK MJIsi Pa3BUTHs MHHOBAIIMOHHOW cdephl. COrIacHO JTaHHBIM
I'ocynapcrBennoro Cratuctuueckoro Komurera pacxo/ibl Ha HayKy cocTaBisitoT 0,2% ot
BBII ctpanst u 0,6% ot obmero o0béMa TOCYIapCTBEHHBIX PACXOJIOB. DTO OYCHB
HU3KHUI MMOKa3aTelb 0 CPAaBHEHHUIO C Pa3BUTHIMU CTpaHaMu. Ecnmu AszepOaiimxkaH xouder
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IIPOJIOJKATh PAa3BUBATBCS B 3aJaHHOM HAIPaBJICHUU, TO CIEAYEeT YBEJIWYUBATH
[I0Ka3aTelb pacXo0B HAa HAYYHbIE UCCIICOBAHMUS.

B menom MOXHO cKa3zaTh, 4YTO TMOJIOKHUTENBHBIM TpeHA 00bEMa MHBECTULIMN
coxpaHutrcs B Ommkaiimem Oyaymem. CormacHo mnporHo3y Epomelickoro ©6anka
Pekounctpykuuu u Pazsurus, poct peaasHoro BBII Azepbaiimxana B 2018 rony coctaBut 2%
a KaKk MbI BUJIeNH Ha rpaduke Mexxay temrnamu pocta BBII u [TMU cymiecTByeT Koppensuus.
[ToaToMy, MOKHO NPeAnonokuTh, uTo pocT IINU B 2018 roay taxxe cocraBut 2%. (10)

OpHako cCymiecTByeT CieAylollasi 3aKOHOMEPHOCTb: BEIMYMHA JIOJIM BaJIOBOTO
HakorwieHus B BBII B 6oabmmHCTBE ciiydaeB He 3aBUCUT OT TemnoB pocta BBII. PasButsie
CTpaHbl, JTOCTUTHYB OIPEAEIEHHOIO YPOBHS Pa3BUTHUsS 3KOHOMHUKH, HE OPUEHTHPYIOTCS Ha
WHBECTHUINH, KaK Ha HEOOXOAUMBIN MCTOUYHUK (DOPMUPOBAHMS SKOHOMUKH. Pa3BuBaronmmcs
K€ CTpaHaM HYXEH MPOJOJDKUTEIbHBIA MEPUOJ BPEMEHHU ISl JOCTUKEHUS ONPENEIEHHOTO
pocTa, SBIAIOIIMMCS OTa4ell OT BIOKEHHBIX MHBecTULUNU. CKOopee BCero, B JAaHHOM Ciy4ae
CTOUT TOBOPHUTH O APYrux (akropax, BIUAIOMUX Ha noio HakomeHus B BBIL. ITomumo
3TOr0, BEJIMYMHA HOPMBl HAKOIUIEHHMS TAaK)X€ HE OKa3bIBa€T 3HAYUMOIO BIMSHUS Ha
skoHOMUKY. IIpoananmsupoBaB Temmbl pocta BBII u ypoBeHb NpsMBIX HHOCTPaHHBIX
WHBECTHUINI, MOKHO TIOJTYYHUTh CIEAYIOUTYIO0 Ta0nuiy (rpadux 3).

I'paduxk 3.
Jdunnamuka tremnoB pocta [IMU u BBII A3zepbaiigkana (MusinoH maHar) (9)
= 600
Z 500
g€ _ 400
S8 &
2o £ 200
= 2w
2 =S 100
g 0
= 2 2004 2006 2008 2010 2012 2014 2016 2018
>y TI'ona
—@—Temnsl pocta IMA~ —®— Temnsl pocra BBII

Hecmotpst Ha oTHOCUTENBHO HEBBICOKMM ypoBeHb [IMU, cTpansl, npencraBieHHbIE B
TabnuIe, OTIMYAIOTCS JIOCTATOYHO BBICOKMM TemrnioM pocta BBII, 4ro moarBepxkmaer
BBIIIEU3JIOKEHHYI0 TeOpHi0. MOXHO clenaTh BBIBOJ, 4TO mpuumHamMu pocta BBII npu
YMEHBIIEHUH JI0JIM NHBECTHUIINI B €T0 CTPYKTYPE MOTYT OBITh:
poct s dexTuBHOCTH BJIO’KEHHUH. TlosiBeHUE TEXHOJIOTHH, MMOBBIIIAIOIITNX
MIPOU3BOUTENHHOCTD, CITOCOOCTBYET Pa3BUTHIO IPOU3BOICTRBA.

v\ U3MEHEHHE CTPYKTYphl SKOHOMHUKH. bBojbliiee BIMsAHHME OKa3bIBaeT cdepa YCIyr,
KOTOpasi OTIWYaeTCs 0oJiee HU3KUM YPOBHEM BIIO)KCHHBIX WHBECTHIIMH M OOJBINIEH
oTJayein.

v HM3MEHEHHs B IPOIECCE MPOMBIILIEHHOrO pou3BoaAcTBa. OTKa3 OT KaUTaI0EMKOCTH,
MOsIBJICHHE 00Jiee TPYJOEMKUX OTPACIICH.

v HeNpaBWILHO PAacCUYNTHIBATH HA PHIHOYHBIA MEXaHHM3M, TaK KaK OH HE B COCTOSIHHUH
cam 1o cede obecrieunTh 3PPEKTUBHOCTh MHBECTULIMOHHBIX MporieccoB. HeoOxoaumo
pa3pabaTeiBaTh 3(H(PEKTUBHYIO CHCTEMY PETYINPOBAHMS MHBECTULIMOHHOIO Ipolecca
B CTpaHe, KOTOpas MOMOXET MaKCUMH3UPOBaTh 3((HEKTUBHOCTh WHBECTHIIMOHHOM
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JEATEIbHOCTY M MHUHHMMHM3UPOBATh PUCKU, CBSI3AHHBIE C JIAHHBIM 3KOHOMUYECKHM
IIPOLIECCOM.

v\ UHBECTUIMOHHAs  TIOJIUTHKA  JOJDKHAs  OICHUBATHCS  KAYECTBEHHBIMH W
KOJINYECTBEHHBIMU ~ XapakTEpUCTHKaMH.  llepBble  IEMOHCTPUPYIOT  OOIIyIO
HAIPaBJIEHHOCTh MHBECTUPOBAHMS, TPAHUIIBI MPHUOPUTETHOTO (DUHAHCUPOBAHUSA H
napametpsl. KonndyecTBeHHBIE MOKa3aTeIN ONpenesisiioT 3()(EeKTUBHOCT IMpolecca:
CYMMBI HHBECTHIIMOHHBIX 3aTpPaT, MOKa3aTelId UX YKOHOMUYECKOH 3(hPeKTUBHOCTH.

CeroHs OTIIMYUTENBHON OCOOEHHOCTBIO T'OCYJAapPCTBEHHONM WHBECTULMOHHOMN IOJMTHUKU
JIOJIKHA CTaTh €€ OPUEHTALlMs Ha UMEIOINECS BHYTPEHHUE PECYPChl HAKOIUIEHUH B CTPAHE H,
IpeX/ie BCEro, Ha HAIlMOHAJIBHBIA KamuTan. Huskuil nmpupocT (OHAOB BCIEACTBUE HU3KUX
MHBECTHULIMI COBNAJIM CO CHUKEHUEM IOCYJapCTBEHHBIX MHBECTUIMI. Takke Hayaucs OTTOK
kanTana. Craj MHBECTUIMA M OTTOK KamuTaja MPUBEIU K CHIDKEHHIO YPOBHS OOHOBJICHUS
OCHOBHBIX (DOHIIOB, cTapoe 00OpYyJOBaHHE HE IMO3BOJSET BHEIPSITh HOBBIE TEXHOJIOTHH,
OCBaWBaTh HOBYIO MpoAyKuuio. Jlnarpamma Ha rpaduke 3 oToOpakaeT AWHAMHKY TEMIIOB
pocta npsiMbix nHOCTpanHbIX nHBecTHLH ([TMN) u BBIT Azepbaiimxanckoit Pecybnuku no
cpaBHeHHIO ¢ OazucHbM 2005 romoM. MOXXHO 3aMETUTh, UYTO CYLIECTBYET OIpeaciEéHHas
KOppeJsiliis MEXIy OSTUMHU JAByMs mokazatensimd. B 2009 romy wnHabmomancs cmaf
IIPOM3BOJICTBA, CBSI3aHHBINA C MOCIEACTBUSIMU MUPOBOIO 3KOHOMMUYECKOTO Kpuzuca. OnHako,
AzepOaiipkaH caenal MHOTOe B 3KOHOMHKE, B cBsisum ¢ 4eM BBII crpanbr B 2016 BwIpoc
noutu B 5 pa3 no cpaBHeHuto ¢ 2005 rogom. Ecnu npoananusuposats Temnsl pocta BBII u
YPOBEHB NPSIMBIX HHOCTPAHHBIX HHBECTHUIIUNA, MOYKHO MOJIYYUTh CIEIYIOIIYIO TaOIuUILy.

Ta0auna 6.
JAnnamuka temnos pocta I[IUU u BBII no crpanam
Crpana Temner pocra Pasmep I[TMU Crpana Temnel pocra Pasmep TN
(2015, BBII (man.$) BBII (mn.$)

2017r.)

AzepOaiimka 1.1 -0.1 838.3 303.1 JlaTBus 2.7 3.8 695.4 6375
H

Kazaxcran 1.2 3.3 3063.1 3846.5  Apmenus 3.2 3.5 1615 2235

Poccus -2.8 1.8 15232.1  10747. VYkpauHa -9.8 2.0 3012. 2194.0
8 0
JlutBa 1.8 35 789.8 621.8 Monpnosa -0.4 4.0 209.1 205.8
OcToHus 1.7 4.0 136.9 9233 Benapych -3.8 0.7 1545. 12425
7

Kupruzus 3.9 3.5 1009.1 123.1 V36ekucra 8.0 6.0 - -
H

I'py3us 2.9 4.0 13434 1593.8 Tamxukumc 6.0 4.5 426.2 200.1
TaH

Ha ocnose nannsix Becemupuoro banka 3a 2017r. (11)

Kak Obuto OTMEYEHO BBINIE, HECMOTPS Ha OTHOCHTENHHO HEBBICOKHI ypoBeHb [1NU,
CTpaHbl, MPEJCTaBICHHbIE B TaOJHIle, OTJIMYAIOTCS OTHOCUTENIBHO BBICOKMM TEMIIOM poOCTa
BBII. MoxHo cnenate BbIBOJ, 4TO npuumHamMu pocta BBII npm ymessiienuun ponu
UHBECTULIUI B €ro CTPYKTYpe MOTYT OBbITh: pOCT 3(PQPEKTUBHOCTH BIIOXKEHUH, MOSBICHHE
TEXHOJIOTH, TOBBILIAIOIINX MMPOU3BOJAUTEIBHOCTh, CIIOCOOCTBYET Pa3BUTHUIO MPOU3BOJICTBA,
U3MEHEHHE CTPYKTYphl 3KOHOMHKH (Ooiiblliee BIMSHUE OKa3blBaeT cdepa yciayr, KoTopas
oTiinyaeTcss Oojiee HU3KUM YpPOBHEM BIJIOKEHHBIX HWHBECTUIIMA W OOJBINCH OTmauei),
U3MEHEHUSI B IIPOLIECCE IPOMBIIUIEHHOIO IIPOM3BOJACTBA, OTKAa3 OT KalUTaJI0EMKOCTH,
nosiBJIeHUE OoJiee TPYJOEMKHIX OTpaCIIeH.
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I'padux 4.
HN3meHeHNs B HAMOHAJIBHOM NHBECTULMOHHOMH mosuTuke, 2001-2015 rr. (%) (12)

és\’»\_\’\/‘* - /_ES

2001 2003 2005 2007 2009

Source: SUMNCTAD, Investmeant Policy Monitor database.

B wmbepanu3anus (paciiupeHue CBOOOJBI 3KOHOMHUYECKHX JCHCTBUH XO3SHCTBYIOLIMX
CyObEKTOB, CHATHE WM COKpamieHue orpanndenuil) B pecrpukius (orpaHuucHue
NPOM3BOJICTBA,  NPOJAXH M  DKCIOPTa  TOBAapoOB,  IMPOBOAMMOE  MOHOIOJIHSIMH
(MEeXIyHAPOTHBIMUA KApTEISIMK) C IEIbI0 B3BUHYMBAHUS [ICH W IMOJIYYCHUS MOHOIIOJBHBIX
MIPUOBLICH.)

CHmwxkenne  S(QQEKTUBHOCTH  HMHBECTUIMOHHOW  JIESATEIBHOCTH  OKAa3bIBAeT
OTPHUIIATEIILHOE BIUSHUE HA YKOHOMUYECKUN POCT U pa3BUTHE. (CM. Tabnuity 7)

Tabéumna 7.
¢ PekTHBHOCTHL HHBECTULIMOHHOM /1eAITEJILHOCTH 10 cTpaHaM 3a nepuoa 2010-2017rr.,
%

2010 2011 2012 2013 2014 2015 2016 2017

Asepbaiixan 2.84 2.74 2.24 1.87 1.81 1.65 2.05 2.56
I'py3us 1.41 1.35 1.18 1.38 1.19 1.05 1.00 1.22
Benapych 3.03 3.55 3.99 2.90 2.99 3.59 4.36 4.58
Kasaxcran 2.61 3.18 3.06 3.52 2.81 2.12 2.45 2.60
Kupruszus 2.80 3.28 1.82 2.06 1.60 1.40 1.58 1.62
JlatBus 0.85 0.72 0.61 0.63 0.61 0.62 0.76 -
JIutBa 1.24 1.19 1.28 1.16 1.10 1.03 1.05 -
Mongosa 2.09 2.08 2.15 2.07 2.07 2.19 2.40 4.00
Poccus 3.15 3.18 3.04 3.08 3.25 3.69 3.61 5.91
TamxukucTan 1.73 1.55 2.00 1.75 1.40 1.25 1.36 1.77
TypxkmeHus 0.87 0.96 0.87 0.89 0.94 0.88 0.89 -
V36ekucran 2.48 2.35 2.52 2.46 2.38 2.35 2.39 2.38
VYkpanHa 6.93 5.03 4.66 4.94 6.51 6.52 6.00 5.21
Ocronus 0.93 0.74 0.66 0.69 0.80 0.80 0.81 -
(11)

HaGmomaercs cHmxenne >(pQGEeKTUBHOCTH WHBECTHIIMN 1O BCEM CTpaHaM, a 3aTeM
3aMETHO TMOBHIIIEHHWE ToKa3aTeneil >¢dextuBHOCTH. [Ipennmpusitus B yCIOBHUSX KpHU3Hca
ctanu Oojiee paIMOHAIBHO WCIIONB30BaTh WHBECTHIIMOHHBIC peCypchl. D(PPEeKTUBHOCTH
uaBectuimii B 2010r. Haxoaunmach Ha BBICOKOM ypoBHe Ha YkpauHe (7.07), 3atem B
AzepOaiimxkane (2.83), B bemapycu (3.02), B Kazaxcrane (2.6), B Kupruszum (2.86), B
Monnose (2.04), B Poccun (3.14). 3areM morien mporecc CHIKEHUS 3TOTO TOoKa3aTels 10
2015r. (Tak Kak OTH TOKa3aTead CTaJd HEJOCTAaTOYHBIMH JJIS HWHTCHCHBHOTO
HPKOHOMHUYECKOTO pPa3BUTHsI) MU CHOBAa POCT. B 1enoMm, nuHamMuKa mokaszaTeneill TaOuIlbl
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a3 dexTuBHOCTH TOBTOpsieT NUHAMHKY TMokazatened BBII. IlpuoputeTrom siBisieTcs uaes
MOJIEpHU3ALIMH, KOTOpasi JOJKHA CTaTh CaMOOKYIAeMbIM NPOEKTOM. ['ocynapcTBO MOXET U
JOJKHO (PUHAHCHUPOBATH MOJIEPHU3ALMOHHBIE MEPbI, KOTOPbIE MPEIOoIaraloT OKylaeMocTb U
BO3BPAaTHOCTh BJIOKEHHBIX cpeAcTB. lIpm 3TOM ciegyeT OTMETUTHh Ba)KHYKO YEpTy —
roCyIapCcTBO JIOJDKHO BBICTYHaThb HE CIOHCOPOM MOJEpHH3aluu (Kak HbIHE), a ee
MHBECTOPOM. MozepHHU3aus JI0DKHA (PMHAHCUPOBATHCS 33 CUET SKOHOMHH, KOTOPYIO OHa
cama ke oOecleynBaeT, Tak Kak 0e3 3TOro Mpolecc MOACPHU3ALMU HE MOMKET CTaTh
YCTOMYMBBIM M HOCUTh CaMOIOIepKUBatOIIMM XxapakTep. OCyIEeCTBIEHHUIO 3TOr0 Ipolecca
JOJIKHBI CIIOCOOCTBOBATh YAaCTHbIE WHBECTUIUU, BIOXKEHHBIC B MPOMBIIUICHHBIE MPOCKTHI.
HeiHe roCcynmapcTBO SBISIETCS OCHOBHBIM HCTOYHMKOM CpPEICTB Ha WHBECTULMOHHBIC
IPOrpaMMbl, HO TIOKa PEaJbHBIX YCIEXOB B MIPOBEICHUU MOACPHU3ALUU MaJ0. DTO SBISETCS
CJIEICTBUEM TOI'0, YTO MHBECTOPHI IIOKA HE YBEPEHBI B YCIIEXE BIIOKEHUS CBOUX CPEICTB B
pa3BUTHE MPOMBINIJICHHOCTH, HAJIOTOBBIN PEKUM, KaK U B CHIPbEBBIX OTPACIAX, JOJKEH CTaTh
Oosee mMOEpaNbHBIM, TOCYJAPCTBO U OM3HEC JOJDKHBI CTaTh PEabHBIMU M PaBHOIPABHBIMU
napTHepamMH B MpoBeIeHUU MojepHu3anuu. Kakue Obl Hajgorm HU coOUpalio rocyAapcTBO,
OHO HE CMOXET IPOBECTH MOJAECPHU3ALMIO IKOHOMHUKH, TaK KaK HUKAaKOE€ IOBBILLICHUE
JIOXOMHOM uacTu Oromkera He OyIeT MOCTaTOYHBIM Ui TMPOBEACHUS MOACPHU3ALIUU.
[lenecooOpa3Ho mpenmnoaraTb COKpalleHUe HaJOrOB Ha IIPOU3BOJCTBO U MOBBIIIEHUE UX HA
noTpebiieHue, TaK KaK 3a4acTyl0 SIBISEMCS MOTPEeOUTENsIMU HMIIOPTHBIX TOBApOB, 4YTO
CIOCOOCTBYET JEHHAYCTpUAIM3AUU U JEMOJEpHU3auuu crpaHbl. Henb3s 3a0biBaTh, 4TO
MOJIepHH3aIUsl — 3TO ToBbIIeHHe 3pexTuBHOCTU. Ecam oHa HE COCOOCTBYET CHUKCHHIO
U3JIEP’KEK U TOBBIIIEHUIO KayecTBa, TO 3TO HEe MojepHu3anus. He momoryr m MHHOBanuu,
€CII OHU HE CHOCOOCTBYIOT IOCTIDKEHHIO TaHHOW LeJH, TaK KaK MOJEpHU3AlMsS H
WHHOBAIMH JIOJDKHBI COKPAIIATh U3JIEPHKKH, SBISIFOIINECS UCTOYHUKOM UX (PMHAHCHPOBAHMUS.
Ho, npeanaraemble MOAEIM SKOHOMHYECKOTO POCTa HE BCEr/la MPUBOJAT K IOBBILICHUIO
6s1arococTosiHUS OOJIBIIMHCTBA, OOJIbIIENH YAaCThIO MPUBOAUT K 00OTALIEHUIO0 MEHBIIMHCTBA U
K pa3pbiBy MeXay OoratbIMM U O€THBIMU, TaK KaK HE OPHUEHTHPYIOTCS Ha JIOCTHXKEHUE
cOanaHCUPOBAHHOCTH HYKOHOMUYECKUX, COLIMATIBHBIX, TOJTUTUYECKUX U JYXOBHBIX LIEHHOCTEH.

Komucenss 3KOHOMHCTOB TOJ PYKOBOJACTBOM HoOesneBckoro maypeara Jlxoseda
Crurnuna u ¢ yyactueM HoOeneBckoro jaypeara Amaptusi CeHa M3y4msiM aJeKBaTHOCTD
nokasarenst BBII, kak LieHTpaldbHOrO OpHUEHTHpa B OLIEHKE SKOHOMHYECKOM CUTyalluu MU
PE3yIABTATOB, MPEANPUHUMAEMBIX TIPABUTEILCTBOM aHTHKPU3UCHBIX Mep. [1o uroram paGoTe
J.Cturnun 3asBun:  «To, 9To MBI U3MepsieM, BIMSET Ha TO, YTO MBI JeraeM. Ecnu y Hac
HEBEpPHOE H3MepeHue, Mbl OyleM HMeTh HEBepHble pe3ynbTarbl... Hamo mnepecrarsb
¢ernmmsuponats BBII 1 nOHATE €ro orpaHMYeHHOCTb. .. MHOTHE acleKThl )KU3HU 00IIecTBa
BBII ne otpaxaer». (17) Ilo-muenuto O.T.boromonoBa «HyXaaroTcs B JONOJHEHUU WU
npeoOpa3oBanuy nokazatenb BBII, nHAMKAaTOPHI COCTOSHUS M Pa3BUTHS PEATbHOTO CEKTOpa
OKOHOMHKH, WHQISAIMHA, TpOXKUTOUHOT0O MHHUMYMa W ap. (18) B Kakux TiIaBHBIX
HalpaBJICHUSAX HA3peso NEePEeOCMBICIMBAHNE 3KOHOMHUYECKOM HACOJIOTUM M TOJUTHUKU?».
Pokdennep JI. B cBomx BOCOMHHAaHMSIX oOTMedal: «Ha MHe I5eXuT OOJbIIoN
UHTEJUIEKTYaJbHBI  JOAT 1O OTHOWIEHHIO K 3aMeYaTelIbHbIM JKOHOMHCTaM, O]
PYKOBOJICTBOM KOTOPBIX 5T YYHJICS. MOM MEHTOPBHI OBIITM UCKATEISIMH MIPABbI H BEPUJIIH, UTO
PKOHOMHKA MOXKET IIPOJMTh CBET Ha 4YEJIOBEYECKOE IIOBEJAEHHWE M 3@ CYET JTOro
CIocoOCTBOBATh YIYy4YIlIEHHIO oOmiecTBa. Bce OHU ObUTM yMEpEHHBIMH B IOJIUTHYECKOM
IUIaHe W OBLIM TOTOBBI BBICIYIIMBAThH JOBOJBI PACCy]Ka, HE3aBUCHMO OT TOTO, TJle OHH HMX
Haxouiu. MHe Xxodercsl ymarh, 4TO s CIEJOBAJ UX HpHUMepy. S SBISIOCH MParMaTuKOM,
NPU3HAIOUIMM HEOOXOJUMOCTh 3ApaBoi  OIOPKETHO-HAJIOTOBOM U JEHEXKHO-KPEIUTHOM
MOJIMTUKU JUISL TOCTHKEHUSI ONTUMAJIbHOTO 3KOHOMHYEcKoro pocra. OpHako, s MOHUMAIO,
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YTO 31paBas B MHBIX OTHOLICHHAX IOJIMTUKA, UTHOPUPYIOILAs PEaJIbHbIE HYXKIbl YEJIOBEKA,
HermpuemiieMa M 4YTO MEphl COLMAIbHOM 3allMThl B HaIleM oOmecTBe HeoOxomumbl. Moe
camoe OOJIbLIIOE OMACeHHE 3aK/II0YaeTcs B TOM, YTO MAssTHUK KA4HYJICS CIMUIKOM JalleKo B
HAIpaBJICHUU TaKUX MEP COLMAIBHON 3aIIUThI, KOTOPBIE MBI HE MOXEM ce0e MO3BOJIUTH IPU
CJIMIIKOM MajJilOM BHUMaHHUH K ME€paM 3ApaBOM SKOHOMHUYECKOM NOJUTUKU, CTUMYIUPYIOLIUM
SKOHOMUYECKHUU POCTY.

Tabumna 9.
BinsiHue N3MeHeHUsl leH Ha He)Th HA CpeiHeMecTYHYI0 3apadoTHYIO IJIATY
AsepOaiipxkan  llena Ha HepTh ~ DKOHOMHHYEC  YPOBEHb CpennemecsuHas 3apaboTHast
noi/6app KHH pocT nH}IIIIN iaTa, MaHaT/goiiap
2010 79.63 4.6 5.7 3315 413
2011 110.95 -1.6 7.9 363.1 461.2
2012 111.96 2.1 1.0 398.4 507.1
2013 108.8 5.9 24 425.1 541.8
2014 98.9 2.7 1.4 4445 566.7
2015 52.4 0.65 4.0 466.9 455.0
2016 44.0 -3.1 12.4 499.8 313.2
2017 54.4 0.1 13.0 524.7 306.7

Tabnua cocraBiena Ha ocHoBe aHHBIX [’ KC AP 3a cooTBeTCTBYIOIINE TOBI

Kak BupHO u3 Tabmumpl 9, TeMmbl poCTa/CHIKEHHS 3apa0OTHOM IUIATBI TaKKe
0Ka3aJIOCh B 3aBUCUMOCTH OT JI0JU1apoBoii coctapiistromieii BBII. Tak, mo rogam Habmromaercs
pocT 3apabOTHOM IUIaThl B MAHATHOW COCTABJIAIOILEH, HO €CIIM NEPEBECTU B JIOJUIAPHI, TO
HaOJII0JaeTCs CHIDKEHHE 3Toro mokasarens: 2006r. — 158.2 moi., 2007r. — 294.4 nox., 2008r.
— 326.0 mon., 2009r. — 370.7 mon., 2010r. — 412.8mon., 2011r. — 459.0mox., 2012r. —
507.13p0n., 2013r. — 542x0n., 2014r. — 56710n., 2015r. — 45500n., 2016r. — 313.2nou1.,
2017r. — 307a0m. (cm. rpaduk 5). Takas sxe TeHneHuus Habmoaercs no scem crpanam CHI.
B pa3BuThIX cTpaHax HMIET MpoIecC MEepexoaa OT MPOU3BOACTBA TOBAapOB K MPOU3BOACTBY
WHTEJUICKTYaJIbHOTO MPOAYKTA, MEHSETCSl MPUBBIYHOE TIOHMMAHKE MPOU3BOJICTBA, TOTUCTUKH,
TEXHOJIOTHYECKHUX CBsi3eii, 4YTO emie Ooibllle YCHIMBAET pa3iu4us B SKOHOMHYECKOM
pPa3BUTUU MEXIY pa3BUTBIMH W pa3BUBAIOIMUMHKCS CcTpaHamu. lckate BweIXO# U3
CJIOKHBIIETOCS TMOJOXKEHHUS TONBKO B Pa3BUTHUU C(hepbl TypU3Ma M CEIbCKOTO XO03HCTBA HE
nact toro 3¢dekra. BaxXHbIM SABISETCS YCWICHHE B3aUMOCBS3M TOCyJapcTBa—OM3HECa-
Hayku-oOpaszoBanus. BBII u peanpHas skoHOMUKA — MOHATHUS HE ToxAecTBeHHbIe. Poct BBII
HE CBUJICTEIIHCTBYET O PEATbHOM Pa3BUTHH SKOHOMHKH, TaK KaK OIOJ[KET SKOHOMHKH 3aBHUCHT
OT He(TH, MPUHOCSIINN peajbHbIE JEHbIH, C TMOMOIIBIO KOTOPHIX COACPKUTCA CTpaHa.
Temmnbr pocta BBII pociu B 3aBucuMocTH OT LieHBI Ha He(Th. Kak MakposKOHOMUYECKUH
MoKaszaTeslb 3TO He BepHO. Tak He JOMKHO OBITh, TaK Kak II€Hbl Ha HE(PTh HE MOITAIOTCS
KOHTPOJIIO CO CTOPOHBI TOCYAPCTBA, IIEHBI TOJDKHBI (DOPMHUPOBATHCS MEXKAY MOCTABIIMKAMHU
U TOTPEOUTENSIMUA [UJIST CO3JaHUsI IIEHOBOM CTAaOWJIBHOCTH M BO3MOXKHOCTH BIIMSIHHS Ha
1eHooOpaszoBanre. Kypc HallMoOHaIBHON BaliOThI 3aBUCUT OT HePTHU (BayKHEHIIAsh ChIpheBast
MO3UIIMASI CTPAHBI) U U3MEHUTh CHUTYAIIMIO BO3MOXHO MyTeM MOAU(MUKAIIUN SKOHOMHUKH TIPHU
YCIIOBUU HANU4MsI CUJIBHOW BIACTU (CHUJIbHAS IpaBOBas CUCTEMAa U TOCHHCTUTYTHI) IS
MEePECTPONKHN JIEHEKHO-KPETUTHON CHUCTEMBI U M3MEHECHHS BAIOTHOW TOJMTHKU C IEIBIO
pa3BUTHS HKCIIOPTHO-OPUEHTUPOBAHHOTO TMPOMBIIUIEHHOTO CEKTOpa, KOTOphI Oyxaer
BCTpamBaThcsl B yXKe  CHOPMHUPOBABIIMECS  TEXHOJOTHMYECKHE  IEMOYKH.  BakHa
NPUHIMIIAATBPHO HOBas TONUTHKA Uit 3()QPEKTUBHOTO UCHOIB30BAaHUS HUCTOYHHKOB
SKOHOMHYECKOTO pOCTAa: WHBECTUIIMM B OCHOBHOM KamuTal (MaliuHbI, OO0OpyAOBaHHE,
CTPOUTENLCTBO); BIIOKEHUE JICHET B YEJIOBEUECKUN KamuTal. B utore, MOXKHO BBIICTHTH JBa
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OyTH U TPU HEOOXOIUMBIX YCJOBHS IJIsl JOCTHXKEHUS Iporpecca C Ielbio oOecredeHus

ycToiuuBoro pocra. OHM CleNYIOIIME:

v’ NOBBIIIEHHE NPOU3BOJUTEIBHOCTH TPyAa s O0eCHedYeHHs IUBEPCUPUIUPOBAHHOIO
pocta 3a CYeT YCTpaHEHHUs CYUIECTBYIOIIMX OrpaHUYEHUN (OrpaHUYEHUS —
HEYCTOMYMBOCTh MaKpPOIKOHOMHMUYECKON CHUTyalliH; HEpa3BUTHIA (DMHAHCOBBINA DPHIHOK;
CHI)KEHHE o00ObeMa BHYTPEHHHX WHBECTHUIMM; CTPYKTypHas JedopManus; HUZKUN
MOTEHITMAN NI pa3BuTUsd WHHOBaMoHHOU cheprl — 0.2% B BBII u 0.6% ot ob6miero
o0bemMa pacxolOoB HJET Ha HAyKy; HU3KHI YpOBEHb HAKOIUICHUS, BJIAcTb U OU3HEC
MIePEIUICTCHB );

v/ COBEpIICHCTBOBAHUE BIIOKCHHUS HHBECTHIMI B YEIIOBEYECKHUM KAIUTA U YIIyqlICHHE
JOCTYyTAa K YCIIyTaM.

OTO BO3MOKHO IIPH YCIOBUHU:
® COBEpILEHCTBOBaHMS rOCYAapCTBEHHOTO YIIPABICHUS; 00€CTIeYeHUS] YCTOMYUBOCTH

Oromxera;

¢ 5(}QexTUBHOrO UCIIOIB30BAHUS IPUPOJIHBIX PECYPCOB;

e oOecrieueHus JOBEPHS U YIyUIICHUSI MHBECTHUIIMOHHOTO KJIMMATa,

e  yBEJIMYEHUS MHBECTHUIIHMI B MPOIIECC CTPYKTYPHOU MepecTpoiku, 3pPpeKTHBHOTO
pPa3BUTHUS COBPEMEHHOTO PHIHOYHOT'O CEKTOPA;

® JIOCTIKEHUS PeaJbHBIX TEMIIOB IKOHOMUYECKOTO POCTa, 3aBEPILICHUS CTPYKTYPHOM

MepeCTPONKH.

[Ipu 3TOM cClemyeT OTMETHTh, YTO TPU JTHUOCPATTLHOM TMOIXOJe K CTPYKTYPHOMH
nepecTporiKe CTaBKa JiejaeTcs Ha 4acTHOE MPEeANPUHUMATEIhCTBO UM YaCTHBIE MHBECTHUIIWH,
Ha CO3/IaHue ISl HUX OJIarompUsITHRIX ycioBuii. Ho 9TO He 03HauaeT, 4To BCe OTIAETCA Ha
OTKYM PBIHKY, OTPUIAETCS POJIb MPOMBIILICHHON MOJIUTHKU WIU MOJIEPKKA TOCYIapCTBOM B
pa3nuuHbIX (GopMax OMPENeNIEHHBIX MPHUOPUTETHBIX CEKTOPOB 3KOHOMUKH. CTOPOHHHKHU
MOBBIIIEHHUS] POJIM TOCYAAPCTBA B 3KOHOMMKE CUMUTAIOT, YTO POCT MOYKHO CTHUMYJIUPOBATh
METO/JaMH aKTUBHOW MPOMBIIUICHHOW TOJUTHUKUA, TOCYAApPCTBEHHBIMH WHBECTUIUSAMU B
OCHOBHOI M OOOpOTHBIN KamuTaj, YKpeljeHHEeM TOCylIapCTBEHHOIO CEKTOpa B SKOHOMHKE.
Ho, nupmxucrtckas Moaelb MOKa HE MOXET 00ECIeUYUTh SKOHOMHUYECKUM POCT, TaK Kak HE
VUUTBHIBAET pealbHBIX orpaHuueHuil. JluOepampHas cTpaTeruss dKOHOMUYECKOW MOJUTHKU
o0OecrieunBaeT MpaBOBYIO CTAOMJIBHOCTh M PABEHCTBO YCJIOBUM KOHKYPEHLUHU MpPU OTKAa3e OT
MOBCEIHEBHOTO TOCYIapCTBEHHOIO BMEIIATENbCTBA B Jefla Ou3Heca W OT HaMepeHHs
HEMEIJIEHHO PEIIUTh BCE COI[MANIbHBIE MPOOJIEMBI, CO3/1a€T HAWIYUILIUE YCIOBHS AJIsl YaCTHOMN
WHULMATABBL M MNPEANPUMMYHMBOCTH, T.€. OCHOBY Jisi 3KOHOMHYECKOro pocrta. /g
JOCTHKEHHUSI PEATbHOTO Pa3BUTHS 1€1eco00pa3Ho: MPOBEACHHUE pealbHOM CTPYKTYpPHOI
MEPECTPOMKH; MPOBEACHUE PECTPYKTYPHU3ALUU; YAYyUILIEHNE UHBECTULIMOHHOTO MOTEHIMANA;
WHHOBAIIMOHHOE Pa3BUTHE, TJ€ WHHOBAIIUU BBICTYNAIOT IEJBI0, a HE CPEJCTBOM Pa3BUTHS,
pasrpaHudeHne cdep TOCYAapCTBEHHOITO W YacTHOTO MPEeANPUHUMATEIhCTBA; BAKHBI
peanbHBIE MEPHI I CHIKEHUSI 3aBUCHMOCTH SKOHOMHUKH OT KOHBIOHKTYPHI MUPOBOTO PHIHKA
Y CO3JJaHusl pPEaIbHBIX YCIOBUM JJIS p€albHOT0 IKOHOMHUYECKOTO pOCTa.

Baxxna cmemanHas cTparerusi CTPYKTYpHOM MNEPECTPOMKM 3KOHOMMKH: B OIHHUX
CEKTOpax — JOTOHSIOIIEe Pa3BUTHE MPU aKTUBHOM 3aMMCTBOBAHUHU 3aPYOEKHBIX TEXHOJIOTHI
U WHCTUTYTOB, B JPYTHX — CTpaTerwsl JUIAEPCTBA C MAaKCUMAaJIbHBIM HCIIOJIb30BAHHEM
COOCTBEHHBIX pPa3pabOTOK, WHHOBAIIMA ¥ KOHKYPEHTHBIX MpeuMyliecTB. Jloruka
CTPYKTYPHOU MEPECTPOUKH SKOHOMUKH UCXOJUT U3 TOTO, YTO YIOP JOJDKEH OBITh ClieTlaH Ha
ONEPEKAIOIIEe PA3BUTHE HAYKU U BBICOKOTEXHOJIOTMYHBIX MPOU3BOJCTB, MPOJABUKEHUE
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WHHOBALIMOHHBIX TEXHOJIOTMH M MX NPOAYKUHH B TPAJAULHUOHHBIA CEKTOP SKOHOMMKH.

KauecTBEeHHO HOBOE pa3BUTHE YEJIOBEYECKOIO0 IIOTEHLHUANA IPEAIOJaraeT YCKOPEHHOE

pa3sBUTHE CEKTOPOB HKOHOMMKH, ONPENEISIIOIUX €ro BOCIPOU3BOICTBO U 00€CIIEUHBAIOLINX

BBICOKMH YpOBEHb KayecTBa >KM3HM HaceJeHus. ChIpbeBas HKOHOMHKA MOXET OBITh

MHHOBAIllMOHHO OpHEeHTHpoBaHa. [losTomy BakHOW cdepoil MoAepHH3ALMU MOXKET OBbITh

TOK, KOTOpBIA CIOCOOCTBYET, HE CHIXKAsk YPOBEHBb COIMATBHON 3alIMIIEHHOCTA HACEICHUS,

chopMHpOBaTh HAKOIUIEHUS U OTpaboTaTh CUCTEMY BHEIPEHUS MHHOBALMN B TPETHUYHBIN

ceKTop 3KoHOMHMKHU. [lpouecc MoaepHuzauuu TpeOyeT HOBBIX  TEXHOJOIMH U

COOTBETCTBYIOLLIETO MHKEHEPHOI0 00eCleyeHus, Kak KaJpaMu, Tak U TeXHUKOH. [Ipu aTom,

CHW)XKasl CHUCTEMHYIO 3aBUCHUMOCTb OT HMHOCTPAHHOIO IApTHEPCTBA, HE OCHOBBIBANIACH Ha

cOpoce ycrapeBlUIed TEXHUKH M TEXHOJOIMH, CEPBUCHOM OOCIYKMBAaHMM HHOCTPAHHBIMU

crnenuanuctamu. MozepHHu3aus CHOCOOCTBYET MEPEeXoJy K HHHOBAIIMOHHOMY Pa3BHTHIO,

HOBBIIIEHUIO HMHHOBAI[MOHHOI'O Pa3BUTHUS M IPOBEACHUIO CTPYKTYPHBIX NpPeoOpa3oBaHHM.

Cyrb He B TpOBENEHHH OBICTPON NpHUBATH3AIMK, a B JIMOEpAIM3alUN JESTEIHHOCTH,

paclIMpeHUH IIpaB, YNPOUIEHWH HaJOTOBOM CHUCTEMbI, CHM)KEHUH OIOpoKpaTu3Ma u

MOHOTIOJIM3Ma, YCWJICHHWH B3aMMOCBSI3M TOCYAapCTBa, OW3HEcCa M HayKu. BaxeH

IIOCTEIICHHBIN, IOCIIEOBATEIbHBIA, MOCTOSHHBIA, SBOJIIOLMOHHBIM XapakTep MPOBOIUMBIX

npeoOpa3zoBanuii. BaxxHo npeogoseHue pa3zdaiaHCUPOBAHHOCTH.

BeiBOABI

" pecypchl CO3Jal0T MaTepUajbHBIE YCIOBUS JJIs pOCTa SKOHOMHKH, HO pECypchl HeE
OTNpeNeNAI0T yCleX. DKOHOMHUKA I0Ka 3aBUCUT OT HE(PTH, CTPYKTypa SKOHOMMKH HE
M3MEHWIACh KOPEHHBIM 00pa3oM; He ObUIO MPOBEACHO HEOOXOAMMBIX MACIITAOHBIX
BJIOKEHUH B chepy Hayku M 0oOpa30BaHUSA - TO €CTh He Oblia co3/iaHa (pyHAaMeHTaIbHas
0a3a JJi1 ”HHOBAIIMOHHON YKOHOMHUKHU. DTO OCJIOXKHSET MEePEX0]] K MOCT-HEPTAHOM OXE;

" [OCT-He(TSHOE pa3BUTHE: KOIJa JI0XO0J]bl He-HE(TAHOrO CeKTopa OyAyT MpeBaJIupOBaTh
HaJ J0XOJaMU OT HEPTIHOTO CEKTOpa; BIOXKEHHE CPEACTB OT MpoJaXxu HepTH B
CTPYKTYpHOE IpeoOpa3oBaHue SKOHOMUKHU. [IoaToMy BakeH OanaHC MeEXIYy LIEHHOCTBIO
CUIOMUHYTHOT'O MOTPEeOJIEHUsI U LIEHHOCTbIO noTpedaeHus B OyaymeM. BBII u peanbnas
DKOHOMHKA TOHATHSA HE ToxaecTBeHHble. Poct BBII He cBUaeTenbCTBYET O peallbHOM
pPa3BUTUM SKOHOMHUKH, TaK KaK OIOJKET SKOHOMHUKH 3aBUCUT OT He(TH, MPUHOCSIINN
pEalIbHBIE IEHBIH, C IOMOIIBIO KOTOPBIX COAepkKUTCA cTpaHa. Temnsl pocta BBII pocnu B
3aBUCUMOCTH OT IieHbl Ha HedTh. Peanbnsiii BBII o3Hadaer, 4TO KOMMYECTBEHHBIN
nokaszarenb BBII cienyer oTkoppekTupoBaTh Ha ypoBeHb HHGusuMu. HoMuHanbHBIE
MOKa3aTelu He KOPPEKTUPYIOTCS Ha ypoBeHb HHGuAnMU. Ecnin HomuHaneHbil BBII BeIpoC
Ha 2.5%, u uHpuauus coctaBuia 2.5%, TO (AaKTUUYECKH HUYErOo HE IPOU3BEJCHO B
6onbiem oobeMme. [Ipoganu TOT ke 00bEM TOBapOB U yCIyr Mo Oojiee BHICOKUM II€HaM,
YTO HE MOBBIIIAET OJIATOCOCTOSHUS, TaK KaK YPOBEHb )KM3HU 3aBUCHT OT 00beMa TOBApOB
U YCIYyT, KOTOPBII HCIONb3YETCs, a HE OT LIEH;

" [OCJHEIHUA PKOHOMMYECKHH KPH3UC MOKa3aJ, YTO HEOOXOJMMO HU3MEHHMTh MOIXOHI K
U3MEpPEHUIO MoKaszarenell pa3BuTus. TpaaullMOHHBIE MaKPOAIKOHOMHUYECKUE MHIUKATOPbI
tuna BBII He oTBe4alOT COBpEMEHHBIM TpPEOOBAaHUSAM, a HMX HCIIOJIB30BAaHHE MOXKET
IPUBECTH K COXPAHEHHI0O M OOOCTPEHMIO CIIOKMBIIMXCS HETaTUBHBIX COIMAJIbHBIX,
HKOJIOTMUECKUX U DKOHOMMUYECKUX TeHJIeHIMI. Ecny npyu rmiaHnpoBaHun SKOHOMHUYECKOTO
pa3BUTHS CTpaHbl Ha JOJTOCPOYHYIO TMEPCIEeKTHBY HE YUWUTHIBaTh JAedopmariuio
YeJI0BEYECKOI0 KanmuTalla U MCTOLICHWE NPUPOJHOrO KamuTalla, TO TaKOE€ Pa3BUTHE HE
OyZleT yCTOWYUBBIM;

= npupoct BBII nokaseiBaer kauectBeHHble u3MeHeHUs: BBII. Beneacrsue Toro, uro BBII
IPUBSI3aH K [IeHaM, a He K o0bemMaM npou3BoacTBa, To BBII MoeT ObITh BBICOKUM Hapsy
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C YXYyJIIEHHEM SKOHOMHUYECKOr0 MOJO0XKEHUS CTPaHbl U OCJIa0JIeHUs] SKOHOMUKH (IIpumep
ctpan CHI'). CHuxenue TeMrnoB HWHOISIUU - 3TO pe3yabTaT, a HE YCIOBUE
9KOHOMHYECKOT0 POCTa, CHUXXEHHE MH(IAIMM 1000H LEHOH co3AaeT MpensTCTBUS Ui
MOCTYMATENFHOTO YKOHOMUYECKOTo pocTta. MHGuIo ydiie BCero mpeacTaBuTh HE Kak
pPOCT 1LI€H, a KaK IaJeHHEe MOKYMNaTeJbHOM CIOCOOHOCTH JIEHEXHOM eIUHMIIBI JTaHHON
cTpanbl (MaHat, gojulap, pyoiap W T.A.), T.. Ha JCHEXKHYIO €IWHUILY MOXXHO KYIHTh
MeHblIIe, yeM npexae. [103Tomy BaKHO MOBBIIATH TPOU3BOIUTEIIBHOCTD, KOTOPAsl AEIACT
cTpa"ny Ooraye, crHenuanu3anus oOOECIeYMBaeT MNPOU3BOIUTEIBFHOCTb, a TOPTOBIIS
HO3BOJISIET CTpaHe crHeuuanu3upoBarbes. OXMIaeTcs, YTO OCHOBHBIM (DaKTOpOM
OKUBJICHUSI DKOHOMMKH OyJeT MO3UTHBHBIM 3((eKT OT yCclIOBHUN BHEIIHEH TOProBIH,
Hapsay ¢ 6ojee cTaOMIbHBIMU MaKPOIKOHOMHUYECKUMHU YCIOBUSMHU.
BaxxHO He MpOCTO CHMKEHHME TEMIOB MH(IISALUHN, HO U TOAJIEPKKAa €€ Ha CTAOMIIbHO
IIPUEMIIEMOM YPOBHE, COOTBETCTBYIOIIEH IIPOBOAMMON MAKPOIKOHOMUYECKOU MOJINTHUKE.
Ecnu BBII Kutas 6onbiie BBII U3pawuins, 3to He o3Hayaer, uto Kuraii 6oraue M3paus.
B pacuere na aymy Hacenenuss BBII B Kurae menpme BBII B M3paune. B Teuenue
KaKoro-TO IojJia S5KOHOMMKA CTpaHbl BeIpocia Ha 3%, a HaceJeHHe 3a 3TOT XKe MEepPHo/] Ha
5%, to BBII na nymy HacenmeHusi ctpanbl majnaer. [IpousBoautcst Oosbliie TOBapoB U
yCIIYI, HO TEMIIbl €€ 3KOHOMMYECKOIO pPAa3BUTHs HE COOTBETCTBYIOT TEMIIAaM pOCTa
HaceJIeHUs, KOTOpbIE PacTyT ObIcTpee.
" [Ipe/ularaéMble MOJEIM SKOHOMHUYECKOI'O pOCTa HE BCErJa IPHUBOAAT K IIOBBILICHHIO
051arocOCTOSIHUSL ~ OOJIBIIMHCTBA, OOJbIIEH YacThlO NPUBOJUT K  OOOTaIIEHUIO
MEHBIIUHCTBA U K Pa3pbIBy MEKAY OOraTbiMHU U O€JIHBIMH, TaK KaK HE OPHEHTHPYIOTCS Ha
JOCTH)KEHUE CcOalaHCUPOBAHHOCTH 3KOHOMUYECKHMX, COLMAJIbHBIX, MOJIMUTHYECKHX U
JyXOBHBIX LIEHHOCTEH. DKOHOMUYECKOE Pa3BUTUE 3aBUCUT OT POCTA JI0XOJI0B HE OOrarhX, a 2 9
OCITHBIX;
DKOHOMUYECKHA POCT [JOJDKEH HMETh TEMII, NPEBOCXOMSIIMA TEMI JIMIUPYIOIINAX
HSKOHOMHK, Ha KOTOpBIE OpPUEHTHUPYETCS CTpaHa, YTOOBl COKPATUTh CBOE OTCTaBaHME.
Ortcranas ctpykrypa (HeappekTuBHAsT CTPYKTYpa OTEUECTBEHHON IKOHOMHKHU, B KOTOPOH
0a3uMCHas 4acTh NMPHUXOAUTCS Ha CHIPbEBOM M OOCITY)XMBAIOLIMHM CEKTOp) HE 0OecrneduT
JOJITOCPOYHOI0 SKOHOMHUYECKOro pocra. CienoBaTelbHO, HYXKHa Takas MOJEb, KOTOpas
3a cYeT KauyeCTBEHHBIX U3MEHEHMH MHCTUTYTOB U CTPYKTYpPbl 3KOHOMHUKH, 0O€CIIeurBaeT
BBICOKHE TEMIIBI POCTA;
OCHOBHOE — COXpaHEHHE CaMOM TPAaeKTOPUHU U HEOOXOIMMOCTh MOBBIILIEHHS TEMIIOB POCTa
IIPOMBILIUIEHHOTO ITPOU3BOJACTBA U SKOHOMHKHU. BO3MOKHOCTH peanu3anuy JOTOHSIOMEH
CTpaTeTUM PA3BUTHUS OIPEIENAeTCS HMCXOJHOW pecypcooOecneueHHOCThI0 SKOHOMMKH,
BEJIMYMHON  TEXHOJIOTUYECKOTO  YPOBHS, OOECIEeUMBAIOLIUN  MPOU3BOJUTEILHOCTD
nepepaboOTKU  PecypcoB,  MHCTUTYLHOHAIBHBIMU  YCJOBUSIMH,  ITO3BOJISIOLUIMMHU
MOJJICPKUBATh TAaKOW TEMIT POCTA, KOTOPBIM COKpAIIaeT pPAcCTOSHUE JI0 PAa3BUTHIX,
BEIYILUX CTPaH.
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Giilson Zahid quzi Yuzbagsiyeva
Post-neft igtisadiyyatinin asaslarinin yaradilmasinin keyfiyyat parametrlarinin miiayyan
edilmasi
Xiilasa
Son igtisadi bohran gostarir ki, inkisaf gostoricilorinin Olgiilmasine  yanasmanin
dayisdirilmasi lazimdir. UDM kimi ananavi makroiqtisadi gostaricilor miiasir taloblora cavab
vermir va onlarin istifadasi movcud sosial, ekoloji va iqtisadi tendensiyalarin qorunub
saxlanmasina va agirlagmasina sabab ola bilor. Ogar olkanin igtisadi inkisafint uzunmiiddatli
planlagdirmaqla, biz insan kapitalimin deformasiyasint va tabii kapitalin tiikonmasini nazara
almirigsa, bu inkisaf davamli olmayacaqdir.
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struktur, inflyasiya

Gulshen Zayed Yuzbashieva
Definition of qualitative parameters of the post-oil economy foundations
Annotation

The recent economic crisis had shown that there was a need to change the way
development indicators were measured. Traditional macroeconomic indicators such as GDP
do not meet modern requirements, and their use can lead to the preservation and aggravation
of the existing negative social, environmental and economic trends. If the long-term economic
development planning of a country does not take into account the deformation of human
capital and the depletion of natural capital, such development will not be sustainable.
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