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The role of resource wealth in
development of economy

Onpawyasbl E., Onaain A.O.
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Taburu BaAABIKTHIH, PaAi
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B cratbe paccmarpuBaeTcs BAusHME pecypcHoro 6oraTtcrea Ha
XapakTep 3KOHOMMYECKOro paseuThs CTpaHbl. B3auMoces3b MoHs-
TUH «GOraTeTBO NPMPOAHBLIX PECYPCOB» W «IKOHOMMYECKWIA pocT», a
TAKXKE BAMSHUE MX APYF Ha APYra WMPOKO M3BECTHBLI B SKOHOMMUECKON
Hayke. COraacHO MCCABAOBAHWAM MHOTMX YHEHbIX-IKOHOMMCTOB, HaAM-
une Gorarbix NPUPOAHBIX PECYPCOB AAS MHOMMX CTpad o0opaunsaeTcs
He BAaroM, a HeM3BesKHbIM - «MPOKASITHEM», YTO CKa3blBaeTcs Ha
3KOHOMWYECKOM MPOTPECCe W Pa3BUTUM  CTPaHbl, MPOSBASETCH B
MaKPOIKOHOMWYECKOH HECTabMABHOCTM M HWU3KOM  AOATOBPEMEHHOM
IKOHOMMUYECKOM pocTe. B aaHHOi paboTe raaBHOM LEAbIO SBASETCSH
UeTKOE OTPKEHME POAM MPUPOAHLIX YCAOBUI M MPUPOAHLIX PECYPCOR B
IKOHOMMKE CTpabl. Kak TepputopuasbHble 0COBEeHHOCTH W NPUpoAHOe
6OraTCTBO BLICTYIAIOT PEFYAMPYIOLLMM MHCTPYMEHTOM B IKOHOMUYECKOM
PasBUTUM CTPAHLI B LLEAOM?

KaroveBble CAOBa: NPUPOAHBIA PECYPC, W30BHMAME NPUPOAHBIX pe-
CYPCOB, pecypcHoe GorarcTso, «pecypcon3GniTouHbier CTpaHbl, Kanuran,
AOX0A, Chipbe.

This article deals with the impact of the resource wealth of the nature
of the country’s economic development. Interrelations «wealth of natural
resources» and seconomic growth», as well as their influence on each other
is widely known in economic science. According to research by many
economists, the presence of rich natural resources for many countries not
turns good and inevitable «curses, which affects the economic progress and
development of the country, manifested in the macroeconomic instability
and low long-term economic growth. In this paper, the main objective is a
clear reflection of the role of natural condition and natural resources in the
economy. How territorial features and natural wealth acts as the govern-
ment instrument in the economic development of the country as a whole?

Key words: natural resource, abundance of natural resources, resource
wealth, «resource-abundant» countries, capital, income, raw.

Makanaaa eAAIH 3KOHOMUKAABIK, AaMy CHIMaTbiHA PeCYPCTbIK, BalAbIK-
ThiH BCEPi KapacToipblaaabl. «Taburi pecycrap GanAbifbl» KoHe «3KOHO-
MUKAABIK, BCY» YFRIMAAPbIHbIH GalAaHBICh], COHBIMEH KaTap OAapAbIH 6ip-
Gipie acepi 3KOHOMWKAAbIK, FbIABIMAA KEH TaHbIMAA. KerTereH aKkoHOMMCT
FaAbIMAGPABIH 3epTTeyAEpiHe caifikec, Taburn pecypcrapapid Moa GoAybl
KOMTEreH SAAEP YLIH UTTAIK BMEC «KaPFbICKan aHHAALIN, BAAIH AAMYLI MEH
SKOHOMMKAALIK, [ArepireyiHe acep erin, MakpoIKOHOMUKAALIK, TypPakChi3-
AbIK, eH TOMEH Y3aK Mep3iMAI 3KOHOMMKAAbIK, BCYiHAe KepiHeai. bya xKy-
MbICTarbl BAaCTbl MaKCaT €A IKOHOMMKAChIHAAFEI TaOWFK pecypcrap mMeH
TabuFK KarAalAaPALIH, POAIH HakThl KepceTy Goabin TabblraAbl. Teppu-
TOPUAABIK EpekileAikTep MeH Talur GafAbIKTap TOAbIKTaN eAAIH IKOHO-
MMKaAbIK, AaMYbIHAZ KAAdH peTTeyill Kypan GOAbIN WwWbiFasbl!

Tysin co3aep: taburn pecype, Taburn pecypcrapAbii MOALIBIAbIFLI,
TaburK DARABIK, «PECYDCLI MOAY BAAED, KATTUTAA, Ta0bIC, ILIMKI3AT.
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[Tppoanbie pecypcbl — 3TO MPHPOAHBLIE KOMIOHEHTbI H CHIIbI
NPHPO/ibl, KOTOPBIE HCTIOMB3YIOTCA HITH MOTYT ObITh HCIIONL30BAHbBI
Kak CpeJCTBa MPON3BOJACTBA M Mpe/IMeThI noTpel/ieHns A y1oB-
NIeTBOPEHHA MaTepHaJbHBIX U JYXOBHbIX HYX/ 0oOUleCTBa, MOBbI-
weHua kavyectna ku3Hu mionei, [lo croell MarepuanbHOil Cylil-
HOCTH MPHPOAHLIE PECYPChI CHUTAIOTCS HACTHIO reorpapuueckor
cpeasl. B nonumannn A.A. MuHUA NpUPOAHBIE pecypebl — «Tena
H CHJIBI IPHPOJLI, KOTOPbIe HA JAHHOM YPOBHE PasBHTUA MPOLY K-
THBHBIX CHJI M H3YUEHHOCTH MOTYT OBITE HCTOJIL30BAHBI [ Y/10B-
JIeTBOPEHHUA HY’K/ 4YeloBeqeckoro obuiectsa B (popme ydactus B
marepHanbHOi aeatensHocTiy [1]. M. Peiimepc nuiuer, 4To npu-
PO/HBLIE PECYPCHI — 3TO MPHUPO/IHbIE ODBLEKTBI U ABIEHHA, KOTOPbIE
HCIIONB3YIOTCA B HACTOSLEM M OyaylweM s IpAMOro H KOCBeH-
HOTO MOTpebNeHns, 0Ka3blBalOT COAEHCTBHE CO3JaHHIO MaTepHalb-
HBIX BOTATCTR, BOCIIPOM3BEIEHUIO TPYAOBLIX PECYPCOB, MOLIEPIKKE
YCITOBHIT CYLILECTBOBAHNS UEIIOBEKA, MOBbILUEHHIO KAY€CTBA JKH3HN,
B TOM 4HcIie (peHOMEHBI MpUpObl. Kateropus «1pupoaHble pecyp-
CbD» YKa3biBA€T Ha HEMOCPEACTBEHHYIO CBsA3b [IPUPOIBI C XO3ACT-
BEHHON [edTellbHOCTBIO YelloBeKa, KOTopas HepelKo MPHBOAUT K
OTpHUATE/bHBIM OBLIECTBEHHBIM ABIEHHAM, HAHOCH NPUPO/e BeH-
Kui Bpen [2].

BoratcTBo, 3ak/iioueHHOe B MPUPOIHBIX pecypcax, CoCTaBIieT
3HaYNUTEIbHYIO YacTh GoratcTa OO/MBIIMHCTBA CTPAH, YacTo mpe-
BBILLIAOULY IO 1010 0OraTrcTpa, 3aKI0HEHHYIO B TPOH3BOACTBEHHOM
KanuTase, 4To jAe/aeT ynpaBieHHe NPHPOAHLIMH PecypeamMi Kilto-
YEBBIM ACTIEKTOM 3KOHOMHHECKOIO pasBuTHA [3].

B skoHOMHYECKOil JiiTepaType BCTPEUaroTea pasiHuHbIe OTl-
pesenenns pecypeHoro 6orarcTsa (H300HIHS MPUPOIHEIX pecyp-
coe). Tak, J. Sachs u A. Warner onpeensior ero, kak J0J10 Cbl-
pbeBeIX pecypcos B skcropre, odbeme BBII [4], T. Gylfason et al.
— KaK MIOLAlb TEPPUTOPUM, NPUXOASLIECcS HA AyLLy HAceleHus
ctpabl [S]. A. Wood n K. Berge kak pabouyio cuity B mepBHUHbIX
(ceIpeeBrIx) cexktopax [6]. B. lMoareporuy, B. INonoe u A. Tonuc
paccMaTpHBaloT TPU pAa nokasarened uimMepenns H3o0uIus npu-
POJHBIX pecypcoB: MokazaTeNld 3amacoB (IOKa3aHHBIE 3anachl B
TOHHAX He(TSAHOrO HKBMBAJIEHTA M PEHTHBIE OLUEHKH J0KA3aHHbLIX
3anacos), MPOU3BOACTBA (IIPOH3BOACTEO YIJIEBOAOPOAHOIO ChIpbi
Ha JIyLIy HaceneHusd) H 3KcropTa (1018 MUHEPaIbHOIO TOMN/INBA B
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Pone NMpHPOAHOTO Borarcrea B PasBUTHH IKOHOMHKH

0011eM KCIopTe H 110714 YHCTOrO MMITOPTA TOTUIHBA
B o01em umnopre) [7].

TepmMuH «n3obuIHe MPHPOIHBIX PECYPCOBY HC-
NOJIL3YETCA B CIIyHasX HeCOCTOATENbHOCTH IKOHO-
MHKH nepepaboTath pecypcbl ¢ A0MKHON 3ddek-
THBHOCTBIO, TOra Kak Haubolee uenecoobpasHbIM
spaeTcs ux skenopr. CornacHo Takomy MOHMMa-
Huio, CHUIA He OTHOCATCA K YHCITY PECypcoH3Obl-
TOMHBIX CTpaH, XOTHA, Hanpumep, no odwvemy no-
ObiBaeMOit He()TH 3aHUMAIOT JIHANPYIOLILEE MECTO B
mupe [7].

Jlns ueneii 1aHHOro HCCNeNOBaHMA HHTEpec
npejcrasnger knaccuuralus MNPUPOAHBIX  pe-
cypcop B. ITontepoBuua, B. [Tonosa u A. Tonnca
M BbIAB/IEHHE OCOOGHHOCTE!l COCPeOTOUCHHBIX
MPUPOIHBIX pecypcoB (TakMX Kak HedTb, ras, noc-
KOJIbKY HMEHHO OHI B BoJbLLeli Mepe SBnsAtoTCs oc-
HOBHBIMM KCIIOPTHPYEMBIMUH TOBAPAMH).

[To muennto B. [Monreposuua. B. Tlonosa n
A. ToHHca, NPUPOAHEIE PECYPChl MOMKHO M0Jpasje-
JTMTH HA JIBA BHJAA: COCPelOTO4YeHHble (HedTh,
ras, yrojib, MHHEpajibl) W pacrpeleNenHbe (Jec,
peiba, BoaHble pecypesl, 3emns) [7]. J. Isham,
M. Woolcock, L. Pritchett u G. Busby Beiaensior
CpelH MPHPOAHBIX PECYPCOB COCPEIOTOUEHHBIE pe-
cypesl (point resources), KOTOpble H3BIEKAOTCA H3
cyskeHHOH reorpaduueckoil HIN IKOHOMH1ECKOH
OCHOBBI (HedTb, ra3), NIaHTaUHi 3epHOBLIX KYlb-
Typ (kakao, Oananbl) n pasOpocauubie (diffuse)
NPHPOZHbLIE Pecypebl, N3BJIeKkaeMele U3 Gonee Lin-
poKoit reorpaduueckoil HIH SKOHOMHYECKOIT OCHO-
Bl [8].

Haubonee cyuiecrBeHHbie 0COOEHHOCTH COC-
PeNOTOUEHHBIX TMPUPOAHBIX PECYPCOB 10 KJACCH-
tdukanuu B. [Nonreporuua, B. [Tonosa u A. Tounca
MpUBE/IEHB] HA pUCYHKeE 1.

HMerouaeMacTs — NPHPOIHLIE PECYPehl HETOWAEMBE W HE
BO3O0HOBAAEMBI

v

CUCWHLT[’(I‘I\!H HOCTE — KOH llCI{TPaLI,IIFI I'[pll PD,‘_'LHI:I)( PeC)’ PCO'H
Ha  ONpeIeneHHOl  TeppUTOPHH,
PACHPEICTEHHEIX |

KaAC10i CTPaHB!

KpaiiHe  HepaBHOMEpPHO
H MO TePPHTOPHH

MENTY  CTpaHaMK,

OreyTeTBIE  OKCTEpHATHH —

B CHIY TIPOCTOTEL  IpH-

CocpenoroyeHnble
MPUPOJHBIC PECYPCHI

MEHAEMBIX B T00LIBAKILNX OTRacax TEXHOIOTHH # npu
BRICOKOIT HMX KAMHTANOSMKOCTH OTCYTCTBYIOT CHIBHBIE
IKCTEPHANINN  HA  OCTAllbHBIE HE JobblBalOUIMEe  Cek Topa
IKOHOMMHEKH, NOCKOABKY HET NPHPAILEHHA HOBRIX IHAHNIT W
MNOBBILUEHHA ECBEi.HJI{lJHKHLlHH p'd.ﬁﬂ'l'li HEOB

v

Hesamennmocts — OTCYTCTBHE AILTEPHATHEBL MHHCPAIb-
HOMY TOITHEY

Paznusua B ekTHBHOCTH W PE3VALTATHBHOCTH HCNOMb-
IOBAHMA NPHPOIHBIX PECYPCOB

Kﬂl]MTa;lOCMKQCTb = ﬂch()Hﬂ‘laﬂbliblC 'RlTpilTI:I Ha paﬁpa-
GOTKY MECTOPOAKICHHI Il HX TPRHCTIOPTHPOBKY BLICOKH

il
i

npl!pOJHl.-le Pecypehbl — HAUHOHATEHOC JOCTORHHE CTPAHBL

[ Ipusmeyanye — cocTapieHo asTopoM Ha OCHOBAHHH HeTouHKKa [7].

Puecynor 1 —Ocol0eHHOCTH COCPEIOTOUEHHBIX MPHPOLHEIX PECYPCOB

B. Tlonteposnu, B. Ilonos n A. ToHue or-
MeualoT, YTO [epevHciaeHHble 0COBEHHOCTH Ccoc-
PE/IOTOMEHHBIX MPHPOIHLIX PECYPCOB Kak TORBAPOR
o0yC/lOBIHMBAIOT  crelM(UKY WX pbiHKOB  [9]:
1) onUrononUCTHYECKHd  pLIHOK  —  COCPEIOTO-
yeHHe HeDONLIIOro YHUCNa KPYMHBIX KOMMAHW:

282

-

2) aKTUBHOE yuacTHe rocyJapcTsa B NPOH3BOACTBE
MPUPOAHLIX PeCypcoB U MX TOPropie; 3) BblcoKas
penTabeNbHOCTL PecypconobbIBAIONIIMX OTpaced
CrocoOCTBYIOT TOMY, 4TO Hosee NpHBIEKATENLHEIM
AU MPUBJEYEHNs MHBECTHLMI U TPY10BbIX pecyp-
COB dBisieTcs 100bIBAIOLULIUI CEKTOpP M0 CpaBHe-
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Omnawyis B, Ownaaim ALO,

HHIO C HECBIPLEBBIM CEKTOPOM: 4) HECOCTOSTE b=
HOCTE pbIHK4, KOTOpas, Mpex/ie BCero, CBA3aHa
C OTCYTCTBMEM CO3/1aHMs CHIBHBIX JKCTEPHAIIHI
NpH BIOKEHWH Kanutaina ¥ Tpyaa B Ao0bluy s
Jpyrux otpacieif, Ttem cambiM cnabo okaibiBaeT
BAMAHKE HA NpHUpaLleHde HOBBIX 3HAHHA W HA no-
BbllleHHe KBanudukauuy paboTHHkoB; 5) mOpoc-
TOTA TEXHOJOrHH, MpUMeHsemoii B jo0biBaroLeil
OTPACIIK, B COUETAHNH C BLICOKOH MPHOLIILHOCTLIO
JKkenopTa cHuxkaeT IPdeKTUBHOCTL NPHUBIEYEHHA
HHOCTPAHHOI'O Kanurana; 6) puck HallHOHANM3ALIH K.
Peskoe noesilieHe MHPOBBIX LIEH HA ChIpbE CTalo
npuunHoii Hojee He3aBUCHMOrO MOBeJeHHs CTPaH,
DOraTeIX MpUPOAHLIMU pecypcaMi, KOTOPkLIE yiec-
TOUAIOT YCIOBUSA JTOCTYNA 3apyOeiKHBIX HHBECTOPOR
K 3armacaM pecypcoB MYTEM H3MEHEHHA YCIOBHMIi
MHBECTHPOBAHMA, MOTUBHPYA HECNPABELNHBOCTLIO
nosyyaemoii 1o npudsinu. B pesynbrare no6biua
YICBOAOPOIOB BCe B OONbIIEH CTENEHH KOHTPONH-
pyeTcs HALUMOHAIMZMPOBAHHBIMHA THIAHTAMM.

Takum o6pazoM, puIHOUHBIE CHILI He o0ec-
MEYNBAOT ONTHMAILHOE HMCHONb30BaHHE H300M-
JIMA PECYpCoB, & HECOBEPIUGHCTBA PbIHKE, HU3KOE
Ka4eCcTBO MHCTHTYTOB OKa3bIBAKOT OCOOEHHO CHIlb-
HOE BANAHHE HAa IKOHOMUKH, 0OraTbie NPHPOHBLIMH
pecypeamu [10].

[Tpupoaneie pecypebl, Kak BO30OHOBIAEMbIC,
Tak M HEBO30OHOBAACMBIC, ABIANOTCA HaCThIO
peanbHbIX 60raTcTB CTPaH — OHH ABAAKOTCA NPUPOJL-
HbIM KanuTaaoM, U3 KOTOporo obpasyroTca apyrue
dopmbl KanuTana.

Haubonee wmacirabHo npupoaHblil  kanuTan
oxapaktepusoBan B pabore R. Costanza, H. Daly
[11] Kak HCTOUHMK MOTOKA peanbHbIX MPUPOAHBIX
pecypcoB. ITOT TEPMUH OXBATLIBAET KaK COBOKYTI-
HOCTh (PU3UYECKUX PECYPCOB, TAK H OKPYIKAFOLLYIO
cpeny. CocTaBistOLMMH IPHPOJIHOTO KarurTana sis-
nAOTEA:

— HEBO30OHOBAAEMbIA  NPUPOAHLIA  KaruTan
(HEBO300HORMAEMBIE IHEPrETHHECKHE PECYPChI);

— BO300HORISEMbIA MM UMKJIHYECKH HMCTIONb-
3YEMEIH NPUPO/IHBIA KanuTan (HedHepreTuyeckue
MHHEPaJILHBIE pecypebl):

— BO300HOBIAEMBbII HIH NOTEHUHANLHO BO300-
HOBJIACMBIIH [PHPOJHBLIH KanuTan (0Kpy»KawoLias
cpeja Boodie).

[Mpupoansiit kanuran (NC) kak gaktop 3K0HO-
MHYECKOr0 pocTa HAXOANT CBOE MPOsABAEHHUE TOIb-
KO B COBOKYMHOCTH C JPYTMMH BHAAMH KanuTaia.
B npenenax koHuenudu HauuoHanbHoro Ooratc-
TBa, NPEANOKEHHON BCEMHPHbIM 0aHKOM, B KO-
HOMHYECKHH cHcTeme (opMHpyeTcss YCTolunBas
B3aHMOCBA3b MEACAY TPeMs BHAAMH KalHTana: npm-
POAHOTO, NPOH3BEJEHHOrQ H HEMaTEPHAJILHOTO,

ISSN 1563-0285

[Mpoussenennsiit kanutan (PC) — sto 3anac
MaluuH, 000pyI0BaHHA, ChIPLS U COOPYKEHHI, KO-
TOPLIA UCTONb3yeTeA 1A AalbHEiilero npou3eo-
JcTBa. DTOT MPHUPOAHLIH KanuTal npeobpasoBaH
YEeNIOBEUECKHM TPYJ0M B (hpU3HYECKHE AKTHBBI, KO-
TOpbIE. B CBOIO OHepejlb, CHOCODHBLI K reHepaLii
MOTOKA TOBApa ¥ YCIYT.

Hemarepuansheiii kanuran (1C) Ha npakT-
Ke paccuMTHIBANCH KaK OCTATOK, T.€. KaK pa3HOCTh
Meskay 0OUMM 00BeMOM HalMOHankHOro dorarc-
TBA W CYMMOH NPHPOAHONO W MNPOH3BEJEHHOID
kannTtanos. [1o cBOMM HKOHOMHYECKHM CBOICTBAM
HeMaTepuallbHbIl  KaNUTan SBISETCH  COBOKYII-
HOCTBLK) YEOBEYECKOro. COUManLHOr0 U HHCTHTY-
HHOHANLHOIO KanuTanoRr.

Mo pekomeHaaunam Beemuproro 6aHka obiuas
LEHHOCTb HalHOHaisHOro dorarcTea (Wt) Ha Mo-
MEHT BpeMeHM (1) paccuMTbIBACTCH KAK MHTErpan

[12]:
25
W, = IC(S)E'"S'”EIS (1)
I

rae C(s)— COBOKY HbI 00beM 1o1pedieHns Ha Mo~
MeHT BpemeHu (s). [lpu onpeaenenun HCXOAHOTO
YpOBHA NOTPeOIeHMA PEKOMEHY €TCA YHHUTbIBAT:

BO-NEPBbIX, HEOOXO0AHMOCTE HHBEIHPOBAHHA
HectabunbHocTH 06bemMoB norpebnenns (pekomen-
IYETCA HCMONb30BaTh CPeHEe 3HAUCHHE BETHUHHDI
ypoBis notpednenns 3a 3 roaa);

BO-BTOPbIX, BO3MOMHOCTb BO3HHKHOBEHHA OT-
PHLATENLHOI HOPMB! CKOPPEKTHPOBAHHBIX YHCTHIX
cOeperxeHuii. DTo CBHIETENBLCTBY €T 0 HECOMHEHHOM
«NpoeaHuuy MPHPOJHOrO Kanutajla M BO3IMOXK-
HOCTH BO3HMKHOBEHHS OTpHLATENLHOH AMHAMUKH
norpebGiaeHust B Oyayuwem. B Takux ciaydasx i
[OJYUeHHs ClpaBe/l/IMBOro YPOBHs notpedneHus
ero (akTuueckas BeIHUMHA YMEHbILAGTCSH HAa OT-
puULATENBHbIE COEpesKeHH A,

R — couuansHas cTaBka peHTabenbHOCTH HH-
BeCTHUMIT, KOTOpas 0TODpakaeT anbTepHATHBHbIE
3aTparbl 00LIECTRA, CBA3AHHBIE C OTKAa30M OT HHBEC-
THPOBAHHA CPEICTB B HACTHBIH CEKTOP B N0J1b3Yy 00-
ecTeHHOro. CocTaBNAIOILIMMK 3TOrO NoKasaress
ABNAIOTCA: YMCTAsA CTABKA BPEMEHHBIX [PEUMY Llie-
CTB (p); NPOMU3BEACHHE IMACTHYHOCTH [0JE3HOCTH
[0 YPOBHO noTpelieHns u Temina npupocra not-
pebnenus. B cywecTsyomunx pacyerax 25 — He-
MOMBL3YETCH 3a ro10BOI NMepHo/1, COOTBETCTBYOMIAS
counainbHas cTaBka — 1.5% [13].

Pesynbrarhl anannsa aaHHeix (tTabauua 1), npu-
Be/IeHHbIX BeeMupHbIM GaHKOM YKa3blBalOT Ha Or-
pesiesieHHbIe 0COOEHHOCTH BO B3aHMO3aBHCHMOCTH
ypoBHEH Aox0oda H CTPYKTYPOH HaUHOHAILHOIO
GoraTcTBa.
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Ponk npupoHoro DOTATCTEA B PAIBHTHH SKOHOMHKH

Tabanua 1 — Crpyxrypa Gorarersa no THIIAM KalHTala o YpoBHIo 10X0/1a

IMokasarens W AWJ(AE)‘ e
Ao, % IC NFA PC NC
1995 (i=1)
HU3KMI Y puBEHD 10X014a 5290 - 52,08 -4.,45 11,77 40,61
HUKE CPE/LHETD Y PORHA 11330 - 47,56 -2,30 20,58 34,16
Buitue cpenmero yposiis 73 540 - 70,14 -1.87 17,10 14.62
2000 (i=2)
HU3KMIT Y POBEHR J10X01a 5672 7.22 51,07 -4.23 11,88 41,28
HHIKE CPEIHEro Y POBHS 13 686 20,79 47,19 -1.37 21,79 32,40
Bbilue cpeHero yposHs 77 986 6,035 71.31 -2.02 16,50 14.21
2005 (i=3)
HHIKHI Y POBEHE J10X0/13 6138 8.22 5986 =310 12.83 30,41
HIIKE CPEAHEN0 Y POBHA 16 903 23,51 50,80 -0,22 24,18 25,23
Bplilie cpeIero yposHs 81354 432 70.89 -1,65 16.21 14.55

Ipumeranie — COCTABIEHO ABTOPOM Ha OCHOBAHMH HeTouHMKa [14].

Jlons npousBeleHHOro KanmnTana B CTPYKTY-
pe HaunoHanbHOro HOraTcTBa yBEITMYMBAETCA OT
11,77 no 12.83% B cTpaHaX HHM3KOTO YPOBHs J10-
xona, no 20,58% — 24,18% B cTpaHax ¢ A0X0J0M
BEILIE cpefnero. Cneaylolpe NO3ULHK MO WKane
JIoX0/1a (BBILIE CPEHEro YPOBHS) XapakTepusyloT-
Csl 3HAYUTENBHO MEHbIIEH J10M1ell NMpOU3BeAeHHOro
KarnuTana, XoTsa obliee COOTHOLIEHHE MEXIy OT-
JeNBHBIMKA rpynnaMu coxpansercs. B pabore O.
Canuto, M. Cavallari Takoe oTKIOHeHHEe 00bAC-
HACTCS YPEe3BbIYAHHO BECOMBIM BIHAHWEM Ha Cpel-
HeMHpOBble nokaszatesnn dxoHomuku Kuraa [15].
YpesBbiuaiiHo BbICOKHE TeMIbl POCTa peanbHOro
cekropa 9Toil cTpaHbl 00YCNaBINBAIOT BBICOKY IO
JOTI0 MPOM3BECHHOTO KanuTaa.

HemarepuanbHblii karnuran —Hanbonee Becoman
cocTaBlistoLlan HaUMOHANBHOTO GOTATCTBA HE3ABH-
CHUMO OT YPOBHS MOJY9aeMbIX J0X0/0B. Y 1eNbHBbIH
BeC JTOr0 MoKa3zareis yBEJIMYMBAGTCA OJHOBpe-
MEHHO ¢ POCTOM HauuouaneHoro Gorartcrsa. Yae-
JuteHne abcoNoTHOrO pasMmepa HeMaTepHanLHoOro
KanuTala i OTHOCHTENLHOE NaleHHe ero yAenbHo-
ro Beca B CTPaHaxX C JI0OXOJ0M HHKE CpelHero fAb-
nsietes nposieneHneM s¢derra «JI0BY LKA CPEIHErO
poxonax [16].

Bricokue Temnbl pocra OoratcTBa B Cek-
TOpe LOXOMOB HMMe cpeiaHero oO0YyCIOBIEHbI
npeobanaoLMM HAMPAaBIeHHEM HHBECTHLIHOHHBIX
MOTOKOR B MPOM3BEIeHHBIR kanuTan. Hanuuue fme-
ureroii pabouei cuibl 1 HU3KHE 3aTPaThl POU3BO-
JICTBA TMO3BOJSIOT DKCTEHCHBHBIM TYTEM MOIIEP-
s#uBats poct BBI1 u nopeliaTe G1arococtosHue.

Ho notenuuan pocra. 3AM0MEHHBIH MCKITHOUHUTE b-
HO B peanbHOM KaftuTaje, ObICTPO HCUEPITLIBACTCS:
pocT 3apaboTHOM MAaThl U YPOBHS KH3HH HE M03-
BOSET HALMOHAIILHLIM TIPOM3BOJIMTENAM KOHKY-
pPUpOBaTh Ha HKCTMOPTHLIX PhIHKAX CO CTPaHAMM C
Gonee HU3KMMM 3aTpaTamMu Mpou3BOACTBA. KOHKY-
peHLLUsl CTAHOBHTCS HEBO3MOXKHOM KaK CO CTpaHamu
¢ HH3KMM YPOBHEM [0X0/d, TaK H C pasBuTbl-
MU SKOHOMMKAaMM. [lpeoiolieHHe 3TO «IOBYLI-
Ki» 00YCNaBiInBaeTCs TONBKO HEMaTepHalIbHBIM
kanurtajioM. [ToBblLIeHHE KayecTBa 4eN0BeYecKoro
KanuTaia, yCOBepLISHCTBOBAHHE HHCTHTY WHOHAIb-
HbIX CTPYKTYp, WHHOBALMOHHAA [EepecTpoika
(popMHUpPYIOT AOMONHHTENbHBIE (PAKTOPbI IKOHO-
MHYCCKOrO pocTa M obecrneduBaloT MOBLILEHHE
MPOM3BOAUTENBHOCTH POU3BEAEHHOTO KarnTala.

[puponHblii KanuTan COCTaBJIsET 3HAYUTEb-
HYIO JIONIO HalMOHaNLHOro OorarcTsa B CTpaHe
¢ HM3KHM ypoBHem joxona — 40,61% B 1995 r. u
30,41% B 2005r. DnacTHYHOCTE HALUMOHANLHOIO
GorarcTea 1o o6beMy NPUPOAHOro Kamurana Ha
npotsskenun 2000 — 2005 rr. B 3T0i rpynne npe-
gplinana 1,22 eguuui. Beab SKOHOMHYECKHIA poOCT
CONPOBOKIANCS yCHT@HHEM POITH MPOU3BEJIEHHOTO
H HemaTepHanLHOro Kanutana.

B cTpaHax ¢ A0XO/[0M BblE CPEIHEro A0
MPUPOJHOrO KamuTaza cokpainaercs no 14,55 —
14,66%, x0T B aDCOMIOTHOM H3MEPEHHH CTOMMOC-
Th 3TOIl COCTARNAIOWIEN HALIMOHANBLHOTO DOraTeTBa
B pasbl Gonblue, 4em B OelHbIX CTpaHax. DJiacThy-
HOCTH GOTATCTBA M0 NPUPOJAHOMY KanuTaly B 370
rpynne nopslwaeres A0 1,05 eanHuu, XoTd 370
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Ownnaurynet E., Onpam A.O.

clielyeT paccMarpHBaTh CKOpee Kak HeliTpaibHoe
BIMAHNE, YeM cTuMysmpylouiee. Heobxoaumo or-
METHTh, UTO COKpalleHHe YIelbHOro Beca IIpH-
pOAHOro Kanutajla B COCTaBe HAUHMOHAILHOTO
GorarcTBa Mpy NOBLILIEHHH YPOBHS A0X01a MOKET
COMPOBOX/IATHCA €ro abcoMOTHEIM POCTOM B pe-
3YALTATE TEXHOMOTHYECKUX WHHOBALMIT MM OTK-
PBITHSE HOBBIX MECTOPOM/IEHN .

OTrensHo  crieyeT  paccMOTpeTh  Tpymmy
CTPaH € JI0XOJ0M HM¥Ke cpejlHero yposHs. [Ipu-
PO/IHbIE AKTHBBI COXPAHAIOT JA0BONLHO 3HAYM-

TeJlbHbIH yaenbHblil Bec B HauMoHansHoM Ooratc-
TBe. HA MPOTHIKEHHH AHATH3IHPYEMOro Iepuo/ia
ITOT [0Ka3aTelb COKpAllaeTes, a AaCTHYHOCTE
HAllHOHANILHOTO J10X04a cocraenger donbwe 4,82
eanHul. Temnbl jke pocTa HallHOHanbHOro Horarc-
TBa ABJAKOTCA Hanbosee cylecTeeHHbIMN — 149% ¢
1995 o 2005 rr.

Pe3ynbTathl MPOBEACHHOrO aHalW3a He Mo3-
BONSAKOT OJHO3HAYHO HACTAWBATHL HA TMOIOKUTENb-
HOM MIIH OTPULATENBHOM BIMAHMH [PHPOIHOIO
KanuTana Ha IKOHOMHYECKHId pocT.
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