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BOIII MYXAPPUP:

HcanoBa ®epysa TysKHuHOBHA

TAXPUP XAU'BATH:

07.00.00-TAPUX ®AHJ/IAPU:

HOngameB AuBap IJprameBdd - Tapux ¢aHaapu
JIOKTOpH, cHécud daHsap HoM30A4H, mpodeccop,
V36exkucton Pecny6siukacu [IpesugeHTH
Xy3ypujaru /laBiaT 601IKapyBU aKaZleMHUsCH;

MagsianoB YkTaM MaxmacabupoBUd - Tapux
danapu  gokTopH, mTpodeccop, Y36eKHCTOH
Pecnny6iukacu I[lpe3upgeHTH Xysypupaaru JlaBaat
O0LIKApyBH aKa/JleMUACH;

XaspaTkyJsioB A6pop - Tapux ¢aHJapu [JOKTOPH,
JIOLEHT, Y36eKUCTOH JaBiaT >Kax0H THJLIapH
YHHUBEPCUTETH.

08.00.00-UKTHCOAUET ®AH/IAPH:

Kapsiub6aea Pas XokabaeBHa - HMKTHUCOJIUET
dannapu pokrtopu, npodeccop, TolKeHT AaBjaaT
UKTUCOAUET YHUBEPCUTETH;

XynpoiikysoB CaaupanH KapuMoBUY — UKTUCOAUET
dansapu JOKTOpH, JAo0LeHT, TOIIKeHT JAaBjaT
UKTUCOAUET YHUBEPCUTETH;

A3zu3os lllep3os YKTaMOBHY - MKTHCOAUET haHIapH
JIOKTOpH, JIOLEeHT, Y30ekucTtoH Pecny6ankacu
Bo)XXOHa HHCTUTYTH;

Apa6oB Hypasu YpasnoBud - UKTUCOAMET daHIapH
JokTopy, mnpodeccop, CamapkaHj  JaBJjaT
YHUBEPCUTETH;

Xosi0oB AkTaM XaTaMOBHY — UKTHUCOAUET daHIapH
6yinya dancada gokrtopu (PhD), pmoueHT,
V36ekucTon Pecny6/mkacu [IpesupeHTH
Xy3ypujaru /laBaaT 601IKapyBY aKaJeMHUsICH;
[HagueBa /Jlungopa XaMuZOBHA - UKTUCOLUET
dannapu 6yitnya dasncada goxktopu (PhD), fouent
B.6, TOIIKEHT MOJIMA UHCTUTYTH;

[llakapoB KysMaT AmMUpoOBUY - HKTHUCOLUET
daHsapy HOM30A4M, [JOLEeHT, TOLKeHT ax60opoT
TEeXHOJIOTUAJIApH YHUBEPCUTETH

09.00.00-PAJICADPA PAHJIAPH:

XakumoB Hazap XakumoBuu - dasncada daHmapu
JIOKTOpH, npodeccop, TOWKEHT JaBaaT UKTUCOLUET
YHUBEPCUTETH;

Axmnnuko  Kypaboir - dascada  dannapu
JokTopH, mpodeccop, CamapkaHj  JaBjar
YHUBEPCUTETH;

FaitoynsnaeB Otabex MyxammajueBud - dascada
dannapu foktopH, npodeccop, CamapKaHj AaBjaaT
4YeT THUJIAp UHCTUTYTH;

XomuMxoHOB MyMUH - dasicada dansapu JOKTOPH,
JoueHT, ’Ku33ax nejaroruka HHCTUTYTH;

HocupxomxaeBa F'yniHopa  AGAyKaxxapoBHA —
dancada dansapu HoM304H, A0LEHT, TOIIKEHT
JlaBJaT IOPUAUK YHUBEPCUTETH;

Typaues Bexpys Co6upoBud - ¢pancada danmapu
6yinua pancada gokropu (PhD), nouent, Byxopo
JlaBJIaT YHUBEPCHUTETH.

10.00.00-PH/10JIOTHUA PAHJIAPU:

AxmenoB Oiibek Camnop6aeBud - ¢usosorus
¢dansapu goKTOpPH, Npodeccop, Y36eKUCTOH AaBJIaT
’)KaXOH TUJIJIapU YHUBEPCUTETH;

KyuumoB Ulyxpat HopkusuioBu4y - ¢usosorus
daHsapu JOKTOpH, [AOLEHT, TOUIKeHT JaBJjaT
IOPU/JIUK YHUBEPCUTETH;
CamaxytauHoBa Mymappad HWcamyTauHOBHA -
dunosorus ¢paHsapu HOM304H, foleHT, CaMapKaHs,
JlaBJIaT YHUBEPCUTETH;

KyukapoB PaxmaH YpmaHoBUMY - ¢uJosorus
¢dansapu HOM30AH, AOIEeHT B/6, TOMIKEeHT AaBiaaT
IOPUJUK YHUBEPCUTETH;

IOHycoB Mancyp A6aysiaeBudY  -Guioa0rus
danmapy HoM3ogy, Y36ekucToH Pecny6ukacu
[lpesugenTn Xxysypugard JlaBjaaT 6GoIIKapyBHU
aKaleMHUACH;

CanpoB Yayroek ApunoBuy - ¢uosorust paHnsapu
HOM30/IH, JIOLeHT, Y36eKucToH Pecry6iaukacu
[lpesugenTu Xxysypugard JlaBjaaT 6GoIIKapyBH
aKaJleMHSICH.

12.00.00-FOPH/IUK ®AHJ/IAP:

AxmepmaeBa Mapiwga AXaTOBHAa -  HOPHUAMK
dannap pokrtopu, npodeccop, TolKeHT JaBjaT
IOPUANK YHUBEPCUTETH;

MyxutauHoBa ®upro3a A6aypalinioBHa — PUANK
¢dansap pgokropu, npodeccop, TomkeHT AaBaaT
IOPUANK YHUBEPCUTETH;

3ca”oBa 3amupa HopMypoToBHa - OpUIUK dpaHIap
JloKTOpH, npodeccop, Y36ekuctoH Peciybinkacuzaa
XU3MaT KypcaTtraH oopuct, TouwkeHT JaBjiaT
IOPUJUK YHUBEPCUTETH;

XampokysoB baxoanp MamamapudoBuy - 0PUAUK
dansap pgoktopu, mnpodeccop B.6., KaxoH
HWKTHUCOLUETH Ba JUIJIOMATHSl YHUBEPCUTETH;
3ynduropoB llepson XyppamoBUdY - IOPUIUK
dansap  gokTopH, mpodeccop, Y30EKHUCTOH
Pecny6mkacu Kamoat XaBPCUBIUTH
YHUBEPCUTETH;

XariuToB XymBakT Canap6aeBud — OPUIUK PpaHIap
JokTopy, npodeccop, Y3bekuctoH Pecny6inkacu



[lpesugentu Xysypuzaru [JlaBjaT 60lKapyBU
aKaJleMHUACH;

AcapoB lllaBkat FaibysinaeBuY - OpUAUK daHIap
JIOKTOPH, JIOLEHT, Y36eKHCTOH Pecny6iMKacu
[Ipeaugentu xysypugaru JaBiaat 6olIKapyBU
aKaJeMUsICH;

YTemypaTtoB MaxMyT AXUMypaTOBUY - IOPUAUK
dansnap Homsozu, npodeccop, TomkeHT JaBjaT
I0pUJIUK YHUBEPCUTETH;

CanpysnaeB Illax3op  AMXaHOBUY —  IOPUJAMK
dansnap HoM3oau, npodeccop, TOIIKEHT AaBjaT
I0pUJIUK YHUBEPCUTETH;

XakumoB Komun BaxTusipoBuy - 0pUAUK daHIap
JIOKTOPH, JOoLleHT, TOLIKeHT JaBJaT HPUAUK
YHHUBEPCUTETH;

HOcynos Capgop6ek baxoaupoBud - HOPUIHK
daHsap [JOKTOpH, [JoueHT, TOIIKEHT JAaBJaT
IOPUJUK YHUBEPCUTETH;

AvupoB 3adap AkTamMoBUY - WOPUAMK aHIAp
6yiinya ¢ancada goxtopu (PhD), Y36ekucron
Pecny6sinkacu Cyapsiap 0JTUH KEeHTralu
xy3ypugaru Cyabsap oauid MakTabu;

Kypaes llep3soxn HOnpameBud - wpuAuK danHaap
HOM30JH, [JoueHT, TOWIKEeHT JaBjaT OPUAUK
YHUBEPCUTETH;

Bab6amkaHoB ATabek /[laBpOHOEKOBHUY - IOPHUJHK
dansap HoM304M, JoueHT, TOLWIKeHT JaBJjat
IOPUJUK YHUBEPCUTETH;

PaxmaToB Jnép Kymab6oeBud - opuauk ¢aHap
HOM30H4, TOLWKEHT jaBJIaT OPUJUK YHUBEPCUTETH;

13.00.00-1IEJAT OTUKA ®AHJ/IAPH:

XamnmoBa /lunbapxoH YpuHG0eBHA - NeAaroruka
dannapu gokropu, mpodeccop, TolkeHT AaBjaT
IOPUJIUK YHUBEPCUTETH;

H6parumosa 'ysiHopa XaBa3aMaToOBHA - MmeJjaroruka
dannapu gokropu, mpodeccop, TolkeHT AaBjaT
WKTHUCOLUET YHUBEPCUTETH;

3akupoBa ®Pepysa MaxmyJoBHA - TeJarorvka
dansapu JIOKTODH, TomkeHT ax6opoT
TEXHOJIOTUSJIAap  YHUBEPCUTETH  Xy3ypHJaru
neJlaroruk  KaJpJapHU Kaita Taiépsaam Ba
YJIApPHUHT MaJlaKaCHHU OLIMPUILI TapMOK MapKasH;

TannanoBa Illoxuga 3aliHuMeBHA - IeAaroruka
¢daH/Iapyu JOKTOPH, AOIIEHT.

19.00.00-I[ICUX0/IOTHA ©PAHJ/IAPH:

KapumoBa Bacuna MaMaHOCMpOBHaA — ICHUXO0JIOTUS
dansnapu fokTopH, npodeccop, Husomuit Homujaru
ToulkeHT AaB/aT Nejaroruka yHUBepCUTETH;

XaiuToB Oibek JmboeBrUY — KUCMOHUM Tap6uUs Ba
cropT 6yiunYa MyTaxacCUCJIAapHU KalTa TauépJalin
Ba MaJlaKaCUHU OIIMPHILI MHCTUTYTH, NCHUXOJOTUSA
dansnapu gokTopu, npodeccop

YMapoBa Ha6axop IlokupoBHa - MCHUXOJIOTHS
daHsapu JokTOpH, AoueHT, Husomuil HoMujaru
TouikeHT [JaBiaT NeJaroruka yHHUBEPCUTETH,
AmaJuii ncuxosiorusicu kadepacu Mygupu;

AtabaeBa Hapruc baTtupoBHa - ncHUX0JIOTHS
daHsapu JokTopH, AoueHT, Husomuil HoMujaru
TolLUKeHT AaB/aT NeAaroruka yHUBEPCUTETH;

Koaupos 06uz CadapoBuy — ncuxosiorust paHaapu
foktopu (PhD), Camapkang BusosstT UMb Tu66uéT
6YJIMMU IICUXOJIOTUK XU3MaT OOLIJIUFH.

22.00.00-COLIMOJIOTHA PAHJIAPH:

JlatunoBa Hopupa MyxTapkaHOBHA — COLIMOJIOTUA
dansapu  goxTopu, Tmnpodeccop, Y30eKUCTOH
MWIJIMA YHUBEpPCUTETH Kadeapa My IUpPH;

CeutoB A3aMar [Ij1aToBUY - conposiorus GaHaapu
JIokTopy, Tmpodeccop, Y36eKUCTOH  MHJLJIAHN
YHUBEPCUTETH;

ComukoBa llloxupa MapxaboeBHa - COLMOJIOTHSA
dansapu  gokTopu, npodeccop, Y36eKUCTOH
XaJIKapo UCJI0M aKaZeMuscu

23.00.00-CUECHH ®AHJIAP

HaszapoB Hacpuaauu ATaky/ioBud —CUécUU daHIap
nokrtopy, ¢ancada dansapu JOKTOPH, mpodeccop,
TOIIKEHT apXUTEKTYpa KypPUJIHUII UHCTUTYTH;
ByTaeB YcMonkoH XalipysiaeBud —cUécuil paHap
JLOKTODH, JIOLIEHT, V36ekucTon MUJLTAM
YHUBEPCUTETH Kadeapa MyaupH.

OAK PyiixaTu

Maskyp xypHas Basupaap Maxkamacu xy3ypugaru Ouit artectanus komuccusicu Paécatununr 2022 fun 30
Hosibpgaru 327/5-coH Kapopu OWJIAaH TapuX, UKTHUCOAWET, dasicada, uiosorus, OPUAUK Ba IHeJaroruka
daHapu 6yHiYa HIMHHN Japakaaap 6yHnda AuccepTalysiap aCOCUH HaTHXKaJapUHU YOTI STUII TABCHUS STUJITaH

WJIMHM HawpJap pyixartu (PyiixaTra) KupuTuIraH.

HkTMouii-rymanuTap ¢paH/IapHUHT
A0/13ap6 MyaMMOJIApH 3J1EKTPOH KypHaIU
1368-coH/1v ryBoXHOMA OUJIaH AaBJaT
py#xaTura oJIMHraH.
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METOA0J10TUA OUEHKH BJIMAHUA AETEPMHUHAHT NPAMbIX UHOCTPAHHBIX
WHBECTHUIIUA HA 3KOHOMUWYECKHH POCT

AHHOTanMd. B ctaThbe paccMaTpuBalOTCSA Hay4YHO-MeTOJ0J0THUYECKUE OCHOBBI POLECCOB, CBAI3aHHBIX C
OLIEHKOW BJIUSIHUSA [JleTEPMUHAHT NpPSMbIX MHOCTPAHHBIX WHBECTUIMHU Ha 3KOHOMHUYECKUU pocT. B nensx
COBEpILIEHCTBOBAHUSI METOJO0JI0TUM OLeHKU BJUSHUSA JeTePMUHAHT NPSIMbIX WHOCTPAHHBIX WHBECTULHU Ha
3KOHOMHUYECKHH pOCT HA OCHOBE AaBTOPCKOTO MoOAx0Ja CHOPMHUPOBAHbl HaydHble W NpaKTUYeCKHe
pPeKOMeH/JallM 0 BO3MOKHOCTSX COBEPLIEHCTBOBAHUS OTHOLIEHHUH C MPSAMBIMU MHOCTPAHHBIMU UHBECTHULUSMHU.

KiioueBble c/10Ba: npsiMble MHOCTPAaHHbIE WHBECTULUH, SKOHOMUYECKHUH POCT, HEPbIHOYHbIE aKTHBBI,
foroBop <¢GpaH4Yal3MHIra, BHEIIHETOProBbIH 06GOPOT, MHTEJ/UIEKTyalbHasi COGCTBEHHOCTb, peabHbIN
3¢ deKTUBHBIN KYpC HAL[MOHAJIbHOH BaJIIOThI, UHBECTUIIMOHHAS MTOJIMTHKA.
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TYFPUAAH-TYFPU XOPWKUI UHBECTULIUA JIUTEPMUHAHTJIAPUHYA UKTUCO AU
V¥CHUIITA TABCUPUHM BAXOJIALL METO/0JIOTUACU

AHHOTanua. Makosiafla TYFpPUAAH-TYFPU XOPWXKUM HHBECTULUA JUTEPMUHAHTJApPUHHA UKTUCOAUMN
ycuuira TabCUPUHU 6axoJsall OuUIaH OOF/IUK >KapaéHJapHUHI WJIMHHR-YCIyOUM acocjapu TaJKUK 3TUJITAH.
TYFpUAaH-TYFPU XOPMXKUM HMHBECTULUS AUTEPMUHAHT/JIApUHU MUKTUCOAUM VcUIlra TabCUPUHU 6Gaxosall
MeTOJI0JIOTUACHHU TaKOMMWJLIAWITUPULI Gopacuja Myaandd EHJALIYBU OpPKAJU TYFPUJAH-TYFPU XOPHKUU
MHBECTULIHUS MyHOCA6aTJapUHU TAaKOMWLIAIITHPULI WMKOHHUSTJApUra JOUp WJIMHHA Tak/JIM Ba aMaJdi
TaBCHsAJIAP WAK/IJIAaHTUPHUJITaH.

KasnuT cy3nap: TYFpugaH-TYFPU XOPWKHUM HHBECTHUIMs, WKTHUCOAMH Yculll, HOG030p aKTHUBJAp,
dpaHyal3UHI WWApTHOMAcCH, TAallKU CaBJ0 alJaHMacH, UHTeJJIeKTyal MYyJK, MUJJIAN BaJIOTaHUHT peas
3¢ deKTUB KypcH, UHBECTUTCUS CUECATH.

Shadmanov Erkin Sherkulovich,
DsC of Economics, Professor, University of
Public Security of the Republic of Uzbekistan

METHODOLOGY FOR ASSESSING THE IMPACT OF THE DETERMINANTS OF FOREIGN
DIRECT INVESTMENT ON ECONOMIC GROWTH

Abstract. The article examines the scientific and methodological basis of the processes related to the
assessment of the impact of foreign direct investment determinants on economic growth. In order to improve the
methodology of assessing the impact of foreign direct investment determinants on economic growth, scientific and
practical recommendations on the possibilities of improving foreign direct investment relations were formed
through the author's approach.
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BBegeHue. Cero/iHsl JO/DKHBI ObITh peaJM30BaHbl MePHI M0 JaJibHENUILIEMY YCUJIEHHUIO
MIOJIO’KUTEJbHOTO BJAMSHUS MHOCTPAHHbBIX MHBECTULMI Ha HALlMOHA/IbHYI0 3KOHOMUKY Hallen
cTpaHbl. /g 3TOoro TpebyeTcd MNpUBJIeYb MWHOCTPAaHHBIX HHBECTOPOB B OTpacjH
HallMOHAJIbHOM 9KOHOMUKH, BblJIEp>KUBAIOLMe KOHKYPEHIIMIO B MEXAYHAPOJHOU TOPTOBJIE,
CTUMYJIMPOBAaThb peasM3aliii0 MPOEKTOB, CAYXalUX 3aHATOCTU HacCeJeHUsl, MHBECTULUY,
NpPU3BaHHBIX OOCJAYKMBAaTb MECTHbIA PpPbIHOK, a TaKXe yBeJUYEeHHEe 3SKCIOPTHO-
OPUEHTUPOBAHHBIX UHBECTUIMOHHBIX NPOEKTOB B MEPCINEKTUBHBIX chepax NPOU3BOACTBA U
YCJIyT, @ TaKXKe COBEPILIEHCTBOBAaHUE PbIHOYHbIX MEXaHU3MOB.

MHocTpaHHble MHBECTHULMH - 3TO CWUJIA, KOTOpas [ABWXKET JIDOOM 3KOHOMHKOU U
obecrieunuBaeT ee mnporpecc. [loaToMy Heo6XOJUMO BpeMs, UYTOObl YBEJUYHUTb O0OBEM
MHBECTULIIMA B JKOHOMHUKY CTpaHbl, CcJleJlaB BCe BO3MOXHOe. B HHBeCTHLIMOHHOU
JlesITeJIbHOCTH 11eJ1eCO000pa3HO OPUEHTUPOBATbLCSA HAa PETHMOHBI C HU3KUM YPOBHEM Pa3BUTHS.
MIMeHHO Le/ieHanpaB/ieHHAass WHBECTUIIMOHHAs MOJMTHUKA CAYXXUT OCHOBHbBIM (paKTOpPOM
obecrneyeHUsI 3KOHOMUYECKOUN CTaGU/IbHOCTH CTPAHBI.

KenatenbHo, 4TOOBI MOJIMTHKA MPUBJIEYEHUS NPSAMbIX UHOCTPAHHBIX MHBECTULIMN B
3KOHOMHUKY CTpaHbl ¢opMHpoBaJacb M BO3pOXKJajacb Ha OCHOBe 6o0Jiee LIUPOKOro
MCI0JIb30BAaHUSA MEXAYHApPOJHO IMPU3HAHHBIX NPUHLUUIOB B OTHOILEHUM HMHOCTPAHHBIX
MHBECTHULUN, BO3MOXKHOT'0 06/1er4eHUs1 a/lMUHUCTPATUBHbBIX TPEOOBAaHMUHM K MUHBECTULIUOHHOU
JlesiTeJIbHOCTU U OU3HeC-ONepalusiM, a TaKKe olpesie/ieHHe NPUOPUTETHBIX HaIllpaBJeHUH
MHBeCTHpOBaHUs. Kak U3BECTHO, B yCI0BUAX Y36€KHMCTaHa BO3MOXXHOCTU CTUMYJIMPOBAHUSA
NPSMbIX UHOCTPAaHHBIX UHBECTUI[UH B KPYITHBIX MacCIITa6ax yepes rocylapCTBEHHbIN 610/[)KeT
C TOMOIbI0 (QUCKaJTbHBIX UHCTPYMEHTOB oOrpaHuyeHbl. [lo3TOMy Takue BOIpPOCH], KakK
IPHUOPUTETHI NPUBJIEUEHHUS TPSMbIX MHOCTPAHHBIX UHBECTUI[UN U METO/Ibl CTUMYJIMPOBAHMUS
WHBECTHUIIUH, YCJIOBUS MPeOCTaBJIE€HUs JIbTOT, JOJIXKHbI ObITh YETKO U SICHO pelieHbl. Mepbl
CTUMYJIMPOBAHUSA JJOJDKHBI 10 BO3MOXXHOCTH ONMPAThCS Ha 3aKOHO/aTe /bHble JOKYMEHThI U
ObITb MPO3PAYHBIMU, TO €CTb MOHATHBIMU JJisI UHBECTOPOB. [loJUTHKA CTUMYJIHMPOBAHUSA
NpSAMBIX HWHOCTPAHHbIX MHBECTULMH JOJ/OKHA OBbITh pa3paboTaHa M pacliMpeHa JJs
KOOpJIMHAIIMU C IIMPOKOM MOJUTUKOM 3KOHOMHYECKOTO pPa3BUTHsS Ha CpeJHECPOYHYIO
nepcrneKkTUBy. biarojaps 3ToMy co34aeTcsi BO3MOXHOCTb JaJibHEHIIero yKpenjeHUus
9KOHOMUYECKOW M CTUMYJIMpYIOLell 6a3bl, HEOOXOAUMBIX YCJIOBUU AJi 6oJiee LIUPOKOro
IpHUBJIeYeHUS J0JTOCPOYHBIX OTeUeCTBEHHBIX U HHOCTPAHHbBIX MHBECTUIIUH.

[IpenBUAsA Takue Npo6JieMbl, KaK TO, YTO UHBECTUIMU B MUPOBYIO 3KOHOMHUKY cerlvac
CTAHOBSATCS HepeHTAabGeJbHbIMU, WJIM He ONpeJessloTCS PUCKH W YPOBHU PHCKQ,
BO3HMKawILMe Mnpu 3PPeKTUBHOM  HCNOJIb30BAaHUM  WHBECTUIMH, OTrpaHUYMBast
NOJITHOMAcCIITabHy0 paboTy MNPOU3BOJCTBEHHOrO Mpolecca W paspabaTbiBas Hay4yHO
000CHOBaHHble Mepbl , obecleyeHUe CTAOWUJIbHOTO POCTAa JesATeJbHOCTH NpeANpPUSATHS,
JIOCTH>KEHHE TJI00aJbHOM KOHKYpPEHTOCHOCOOHOCTH - MpeAnoJsiaraeT TIJyOOKUH U
BCECTOPOHHUH aHaMU3 PAaKTOPOB, BAUAIOIIMX HA 3P PEKTUBHOCTb MHBECTUIMH, OTlpesiesieHre
KOJIMYECTBEHHBIX CBA3ed Mex/Jy HUMHU. AHa/IU3 psAja Npob/eM HallMOHAaJbHOM 3KOHOMHUKHU
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NOC/IeJHUX JIeT MOKa3bIBAET, YTO HEBO3MOXKHOCTb JJOOUTbLCS PAa3BUTUS IKOHOMUKU CTPaHbI
6e3 NMpsAMBIX UHBECTULUN oO4YeBHAHA Ha npakTuke. [IpesugeHT Pecny6snku Y36ekucraH
[II.M.Mup3uéeB NOSACHWJ, UYTO «y[eJUTb 0C000e BHHMaHUe NpoO/eMaM, CBA3aHHBIM C
BHeJ[peHHEeM 3HaUUTeJIbHbIX UHBECTULUHM B PErMOHbl Halllel cTpaHbI»[1] U «yZ0BJI€TBOPUTH
BbICOKHE TeMIIbl POCTa SKOHOMHUKU». U PACTyLIMU COIPOC HA UHBECTUIIMOHHbIE PeCypChL...»[2]
M OJslarofapA 3TOMy [JOCTH)KeHHe COaJlaHCUPOBAaHHOIO H YCTOWYMBOTO pa3BUTHA
HallMOHAJIbHOM SKOHOMMKH OCTaeTCs BaXXHbIM MpuoputeTtoM. [loaToMy B pasBUTUHU
9KOHOMHKM HCCJIe[JOBaHMEe 3KOHOMHYECKOr0 pocCTa MyTeM [OCTHXKEHHUS IOJIOKUTEJbHbIX
HalpaBJIeHUH, MAaKpPO3KOHOMHUYECKOTO PAaBHOBECUA BXOAUT B YHCJIO BaXKHBIX BOIIPOCOB U
CBUJ€TEIbCTBYET 00 aKTYa/IbHOCTU U3y4aeMOMW TEMBI.

JluTepaTypHblii aHa/M3 M MeToAoJjoruda. HccienmoBaHus, HamnpaB/eHHble Ha
0060CHOBaHME BJIUSHUS UHOCTPAHHbIX UHBECTUIIMHM HAa 3KOHOMUYecKU U pocT Jx.Jx.bakau[3],
10.Yyu, C.ILYau [4], A.Kyurta[5], P.Il.LMoxanTy, P.Arapsan[6], JI./lumoBa, II. .CeBacTbsiHOBA,
J.CeBactbsiHoB[7], C.Moxamen, MakKoysn A.K[8], [l.CamyaabcoH[9], E.B.MuxaitsnoBa[10],
H.[.I'ycbkoBa, U.H.KpaBoBckag, 10.10.Caymikuna, B.M.MakosieB[11], O.C.Cyxapes, C.B.llImaHeB,
AM.KypbsinoB[12] u  B.B.MumeHnko[13] TeopeTHueckue acmeKkTbl yIpaBJeHUs
MHBECTULIMOHHBIMM NOTOKAaMHU MO OTZAEeJbHOCTU. NPUOOpETEeHHbIE CETH, B TOM 4YHUCJIE Te,
KOTOpble TMpoJesaid paboTy mHo npobseMaM NpUBJEYEHUS HUHBECTULUHA B pa3BUTHE
npoMblmienHoctu. B. 10. Xoaues, B.B. Bepkunos, A.H. KpaBuenko[14], Ho. AGaynaes[15],
NyTH YJydlleHUs] WHBECTUIMOHHOM cpeJbl B Halled cTpaHe, MeToAbl 3(PEKTUBHOIO
MCII0JIb30BAHNSA MHBECTULIMH U UX COBEPIIEHCTBOBAHUS, MOJleJINPOBAaHUE ITUX IIPOLECCOB.

3To MOXXHO yBHJeTb B paboTax TaKuUX Yy4éHbIX, Kak P.X. AnumoB [16]. Mogesny,
npeaJoKeHHble 5TUMU yYeHbIMHU, He YYUTBIBAIOT HeONpeAeIeHHOCTb, PUCK U NTpeJiesibl pUcKa
MHBECTULIMHN, pacnpejiesiieMblX [0 OTpacjsaM U NpeANpUATUSAM, a TaKXKe YCJI0BHUA
MozepHusayuu. B uccaemoBaHuax b.O.TypcyHoBa 1mpoueccebl, CBfA3aHHble C POJIbIO
MHBECTULIMA B TMOBBILIEHUH KOHKYPEHTOCIOCOOHOCTHM HALMOHAJIbHOM 3KOHOMMKHY,
000CHOBBIBAIOTCS MOCPELCTBOM COOTBETCTBYIOILEr0 aHaiu3a [17].

OGcyxaeHue. [IpuBnekass B Hally CTPaHy MHOCTPaHHble MHBECTULMH, NPOU30LLIN
M3MeHeHHs B UX paclnpe/ieJIeHUH 10 0TpacasiM 3KOHOMUKU. OCHOBHAs 4acCTb NPUBJIEYEHHBIX
MHOCTPaHHbIX UHBECTULIUM MPUXOJUTCA Ha NPOMBbILLIEHHOCTD (45,9%), TpancnopT (28,4%)
u cBa3b  (10,9%). IlosToMy mnpu omnpejeseHUU NPUOPUTETOB pedOpPMUPOBAHUSA
MHBECTULIMOHHOW MOJIUTUKUA aKTyaJIbHbIM fIBJSIETCS aHaJu3 (PaKTOPOB, CTUMYJIUPYIOLIUX
NpYBJieueHHWe HWHOCTPAHHbIX HWHBECTULMHA B Hally 3KOHOMHUKY MaTeMaTHYeCKHUMH U
KOJIMYeCTBEHHBIMU METOJ|aMH, U CJleJlaTh OJJHO3HAUYHble BbIBO/IbI, UCII0JIb3ysl COBPEMEHHbIE
3KOHOMETpUYeCKUe MeTObl OLleHKU UX BJIMAHUA Ha IKOHOMHUKY. pocT. B mozenu OLI [Ixk.
JlaHHUHra GaKTOPOB, CTUMYIUPYIOIIUX U Bauswomux Ha [IMWU[18] u Ha ocHOBe HccieJoBaHUI
K. ®panko, ®. Pentonyuu u k. MaprieTTH, UX MOKHO YCJIOBHO paszeauTb Ha 4 rpynnel. OHK
COCTOSIT W3 TpyIMnbl GAaKTOPOB, BKIKYAKIIUX «HUCKATEJsI PECYPCOB», «HCKATeJs pPbIHKa»,
«HUCKaTeJisl HePbIHOYHBIX aKTUBOB» U IIOKa3aTeJiel KauecTBa rocyZjlapCTBEHHbIX MHCTUTYTOB,
TPAHCIOPTHO-KOMMYHUKAIMOHHON HHQPACTPYKTYpPhbl, MaKpPO3KOHOMHUYECKON cpejbl. JTa
rpynnyvpoBKa OCHOBaHA, Npex/e BCero, Ha 3kjekTUudeckod Teopuu /x. JlaHHuHra (Mojesb
OLI). Ilo ero cnoBam, asuxeHue [IMU B ocHOBHOM 3aBUCHUT OT 3 rpynmn ¢pakTopoB. ITO:
CpaBHMUTeJIbHbIE MPEWMYILEeCTBa, BO3HUKAIOLMe B pe3yJbTaTe BJaJleHUS KOMIIaHUeH,
BBIXOJSALIEN Ha MeXAyHapoJHoe Npou3BoACTBO (co6cTBeHHOCTh - 0), dakTophl
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peruoHaJbHOT0 MecTonoJioXkeHus (pakToOpbl MECTOMOJIOKEHUS - L), onpejensionie peruoH,
B KoTopoM THK opraHusywoT npousBo/ACTBO, npojaxka juneH3nd THK apyrum koMmnaHusim
WJIA C HUMU. PaKTOpbl HHTepHaiu3anuu (pakTop uHTepHaausauuu - ), obocHoBbIBaroL e
TOT QaKT, YTO OHU NpeAnouUTaroT BBoAUTh [IMH, a He 3akt04aTh f0roBop ¢ppaHya3MHra.

[Tozanee K. ®panko, @. Pentouuuu u I'. MapueTTH 060raTu/aM U YCOBEPLIEHCTBOBAIHU
MOTHUBBI, NpeioxKeHHble /K. [[aHOM. ABTOpPBI BbIZIeJIMJIU [iBa 3Talla KOMIIJIEKCHOTO aHa/IM3a U
CUCTeMaTU3al i MOTUBOB. OHU TOBOPAT, YTO HA IePBOM 3Talle KOMIIAaHUHU CPaBHUBAIOT CBOU
BBITO/Ibl C a/IbTEPHATUBHBIMUA BApUAaHTAMU [IPU aHa/IM3e BO3MOXKHOCTeH peanusanuu [1MU. B
3ToM ciay4yae akTopbl, o6ycnaBiauBatwiue Bbioop I[IMH, HasbiBawoTca ¢akTopaMu
MHTepHasu3auuu. [locse TOro, Kak KOMIAHMM MNpeAnoyrtyT ocyuecTtBasaTe [IMU, Ha
c/lefylolleM 3Tane UM NPUJETCS BbIOpaTh KOHKPETHYIO CTPaHy JJisl OCYLeCTBJIEHUS 3THUX
WHBECTULUU. K nepBoM rpyimmne dakTopoB MO>XHO OTHECTH dakTophbl
«pecypcoOpueHTHPOBAHHOM» IPYIIbI, OKasbiBawwue BausgHue Ha [IUH. Mogens ¢ yyactuem
3TUX GAKTOPOB GOPMaIbLHO MOXKHO BBIPA3UTh C/eAYI0IIUM 00pa3oM:

FDI/GDP= LowTech/Ex+ OilGas/GDP+ +Tert/EAP+ Trade/GDP+ Cons/Pop (a)

rae: FDI/GDP - foJsis npsAMbIX MHOCTPAHHbBIX UHBECTULMI 10 OTHOLIEHUIO K BaJIOBOMY
BHYTpPeHHeMY NPOAYKTY, B %;

LowTech/Ex - f0/11 HU3KO TEXHOJIOTUYHON MPOAYKIIMU B 00ILEM 060'beMe IKCIOPTA, B
%;

OilGas/GDP - poss ctouMocTH 06beMa MOCTAaBOK HePTH U rasa Nno OTHOLIEHHUIO K
BaJIOBOMYy BHYTPEHHEMYy MNpOAYKTY, B % (HaTypaJsibHble IOKa3aTeJd YMHOMAKTCA Ha
MHPOBYIO LieHY 3THUX PeCypCcoB);

Tpetuunsbiif, Tert/EAP - ypoBeHb BbIclIero o6pa3oBaHUs HacesJeHUs1 UM pabodei
CUJIbl, B %;

Trade/GDP - nosisi BHeWIHETOProBoro o6opora (CyMMbI 3KCIOpTa M UMIIOpPTa) MO
OTHOLIEHUI0O K BaJIOBOMY BHYTPEHHEMY MpPOJAYKTY (B 3aBUCUMOCTM OT HallpaBJeHUs
BO3/1eMICTBUA TaKXXe MOXKeT pacCMaTPUBaThCA KaK GaKTOp rpyNIbl «COUCKATe/Ied pbIHKa»);

Cons/Pop - peasibHble IOTPEOUTENbCKHE PACXO/Ibl HA YLy HAaceJeHUs (MOXKeT TaKxKe
paccMaTpUBaTbC KaK TpPynnoBod ¢GakTop «HcKaTesied pbIHKa», B 3aBUCUMOCTH OT
MH/JMKaTOpa BO3JeMCTBUSA).

[lepBble [fBa nokKasaTesis Bblllle OTpPaXalT YpOBeHb 00eCle4eHHOCTH CTpPaHbl
MEeHBIIMMHU 3aTpaTaMy (TONJIMBOM, MeTaJlJIOM, CeJbCKOXO3IWCTBEHHBIMU pecypcaMu).
TpeTuil nokasaTesb ONMCHIBAET KayeCTBO TPYAOBBIX pecypcoB. UeTBepThld NOKasaTeJb
NIOKa3bIBaeT CTeNeHb OTKPBITOCTH 3KOHOMUKHU. EC/IM 3TOT MHAMKATODP BXOJUT B MOJe/Ib CO
3HAKOM «+» — (QaKTop rpyninbl «UCKAaTeJed PeCypcoB», a €C/IM BBOJAUTCSA CO 3HAKOM «-» —
dakTOop «ucKaTesied pbiHKa». [locieqHUN MokasaTesb (KM3-3a OTCYTCTBUSI MEXCTPAHOBOU
CTaTUCTUKUA 3apabOTHOM mJaTbl 3TOT I[OKasaTeJb OblI 3aMeHEH peaJbHbIMU
NOTPeOUTENbCKUMHU PacxoZjaMH) 00'bSICHSIET HAJIMUHeE JlellieBOM pabouel cuiibl B cTpaHe. Ecin
3TOT MOKa3aTeJsb BXOJAUT B MOJieJib CO 3HAKOM «+», TO 3TO (GAKTOp TPYIbl «HCKaTesael
PBIHKa», @ eCJIM OH BBOAUTCS CO 3HAKOM «-», TO 3TO GAKTOp «MCKaTesel pecypcoB». PakTopbl
TPYIbI «<UCKaTeJeld PhIHKa» COCTABJAIT BTOPYIO Irpynny ¢akTopoB. CBA3b Mex/Ay NIPAMBIMU
MHOCTPAaHHbBIMU MHBECTHULUSMHU U 3TUMHU (aKTOpaMM MOXHO BbIpa3uTb B CjeAylOLiel
yca0BHOU popme:

FDI/GDP=Tarif+GDPgrow+ +Unemp+Royaltypay/GDP (b)
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rje:

Tapud - ypoBeHb TapuPpHOH 3alUThI;

GDProw - peasibHbIY TeMI poCTa BaJIOBOr0 BHYTPEHHETO NPOAYKTa;

Unemp - ypoBeHb 6e3paboTHIIbI;

Royalty/GDP — 3T0 oTHO1IEHME POSATITHU U JIMLLEH3UOHHBIX COOPOB, BhIIIJIAYMBAaEMbIX 3a
py6exoM, k GDP.

[lepBbIi MOKa3aTeJ b UCCAeAYET CyllecTBOBaHUe 3ddekTa TapudHoH 3amuThl [1UY,
OpUEeHTUPOBaHHbIX Ha pbIHOK ([IMH, HanpaBeHHBIX HA CKa4OK Tapu(OB).

Bropoli M TpeTUHM HHAMKATOPbl OTPAXAKT TeMIIbl pPOCTa U NOKyNaTeJbHYIO
CIIOCOOHOCTb BHYTPEHHEro pbIHKA. A INepeMeHHasl pOSIITU U JIMIEH3MOHHBIX COOPOB
ONMUCBhIBAe€T MPUBJEKATEJbHOCTb MNPOJAAXKHU JIMLEH3UH OTedyeCTBEHHbIM ¢GUpMaM, a He
NpUBJeYEeHUS NPSAMbBIX UHOCTPAHHBIX UHBECTULMU. JTO YKa3blBaeT Ha TO, UYTO €CJH CTpaHa
TpPaTUT 3HAYMTeJbHY0 4acTb cBoero BBII 3a py6exoMm B BuJe MJaThl 3a UCHOJb30BaHUE
WHTEJIJIEKTyaJIbHOM COOCTBEHHOCTH, TO 3Ta CTpaHa, CKOpee BCero, OyJAeT MeHee
npusiekatesbHod nasa [IMU. dakTopsl paccMaTpuBalOTCA, U UX MOXHO BBIPAa3UTb B
cienyoleM GyHKIMOHAJle: OTHOLIEHUE:

FDI/GDP=Articlper100ths+ +Patentper100ths+HighTech/Ex+ +Royalty-rec/GDP
(v)

rae:

Articlper100 ths — kosnnvyectBo HayuHbIx cTaTei Ha 100 000 yesoBeK;

Patentper100 ths — kosiM4ecTBO 3aperucTprupoBaHHbIX MaTeHTOB Ha 100 000 yesnoBeK;

HighTech/Ex - 10/11 BBICOKOTEXHOJIOTUYHOM NPOAYKIUM B 0011leM 0O0'beMe 3KCIOPTa, B
%;

Positu-pek/BBIl — 3T0 10/151 MHOCTpaHHBIX POSIITH U JIMIIEH3UOHHBIX c60opoB B BBII.

YeTBepTasa rpynna ¢akTtopoB, BaudAwuux Ha [IMU, oTpakaeT KayecTBEHHbIe
NIOKa3aTeJx rocyZlapCTBEHHBIX VHCTUTYTOB, TPAHCIOPTHO-KOMMYHHUKALlUOHHOMU
MHQPPACTPYKTYpPbl U MaKpPO3IKOHOMUYECKOU cpenbl. CBS3b MeX/Jy MaKpPO3IKOHOMUYECKUMHU
nokasartesiaMu U [IMU M0oxkHO BbIpa3uThb B ciiefylollel yca0BHON dopMe:

FDI/GDP=CPI+TaxBurden+REER+ +ReallnterestRate (g)

rje:

CPI - ypoBeHnb nnoasanuuy;

TaxBurden — Ha/sioroBasi Harpy3ka — OTHOILEHHe HaJIOTOBbIX IOCTYIJIEHUN B O10/PKET
K BaJIOBOMY BHYTPEHHEMY NPOAYKTY, CTaBKe Hajlora Ha NpUObLIb peANPUATUH;

REER - nunjekc peasnbHOro a¢ppeKTUBHOr0 0OMEHHOI0 Kypca HallMOHAJIbHOW BaJIIOThI;

ReallnterestRate - peasibHasi npoleHTHAas1 CTaBKa.

YpoBeHb ypOBHS OTpaXKaeT 0011y0 HeONpeleJIEHHOCTb U HEONIPe/|eJIEHHOCTD B CTPAHE,
YTO 3aTPYAHAET NMPUHATHE PelleHUM MO JOJrOCPOYHBIM BapHaHTaM NpPOeKTOB. PeasbHas
NpOLEHTHAas CTaBKa OTpaXkaeT YpPOBeHb KpeJUTHOTO pHUCKA HALMOHAJbHOTO CeKTopa
3KOHOMHKH U, B CBOIO ouepe/ib, pHAHCOBOE COCTOSIHME KOMNaHUM[19].

YxynueHve QUHAHCOBOM CUTyaluud npensatcTByeT nNpuToky [IMU. AnasnoruyHbIM
006pa3oM, ypoBeHb HaJOroBOro OpeMeHM OH3Heca MOXET OKa3blBaTb HE3HAYUTEJIbHOE
BJAUsIHUE Ha npuTok [1MH, nockosbKy cHUKaeT NpUObLIb. BiusiHUe peasbHOrO 0OGMEHHOI0
kypca Ha [IMHM MoxeT HOCUMTBL pasHbIM xapakTep. Hampumep, ykpenJieHue peasbHOIO
0OMEHHOTr0 Kypca, C OHOW CTOPOHBI, NPeJCTaBAsIeT COO0M IKOHOMUYECKYI0 CTaOUJIbHOCTb,
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KoTopass moMmoraeTr npubsedb [IMU (ocobeHHO Ha pa3BUBAWIIMXCHA PbIHKAx), C JApyrou
CTOpPOHBI, 0CJabJeHre 3TOro Kypca yJeuleBJisieT BHYTPeHHUE aKTUBBI U CTUMYJUPYET UX
MNOKYNKY. MHOCTPAaHHbIMU HHBecTOpaMu. DPyHKIMOHA/JIbHAs CBSI3b MEX/Y IOKa3aTeJsiIMH,
OTpPaXKalIIMMHU KauyeCcTBO TPaHCIOPTHO-KOMMYHUKALMOHHONM HHOpacTpykTypel u I[IHH,
OyZeT BBITJIAETh CAeyI0IUM 00pa3oM.

FDI/GDP=Inet+Airfrgh+Railtransp+RD (d)

rje:

Inet - kosim4ecTBO noJsib3oBatesnied UHTepHeTa Ha 100 yesoBek;

Air transp - rpy3onepeBo3KH BO3AYLIHbIM TPAHCIOPTOM, MJIH.pY0. T-KM;

Rail transp - rpy3oBble IepeBO3KH KeJe€3HOA0POKHBIM TPpaHCIOPTOM, MJIH.T. 1000 kMm;

RD - maoTHocTh Jopor (ckosbko kM Ha 100 kB. kM Tepputopuu). [laHHbIE
MHQPPACTPYKTypHble [OKa3aTeJM I[OKa3blBAalOT YpOBeHb PpPa3BUTUSA TPAHCHOPTHO-
KOMMYHUKAIIMOHHbIX U JIOTUCTUYECKUX CeTel BHYTPU CTPAHBI.

[lokazaTenn kKayecTBa rocyJapCTBEHHBIX UHCTUTYTOB, Bauswux Ha [IMH, mMoxHO
BbIPA3UThb B CJIeIyI0IEeH YCI0OBHOU popme:

FDI/GDP=Startbus+RoL+ +Polstab+Corrup (e)

rae:

- Startbus business - Bpems pa6oTsI (AHHU);

- Rol - nHziekc BepxoBeHCTBa MpaBa;

- Polstab - nHAeKC MOJIMTHYECKOU CTAOUJIbHOCTHY;

- Corrup - 3TO MOKa3aTesb KOPPYNLUH.

YxypuieHue KadecTBa TOCY[apCTBEHHBIX HWHCTUTYTOB OTpULATE/bHO BJHSET Ha
npuBJiedeHre [IMU. [loToMy 4TO 3TO MOBBbILIAET YPOBEHb HEONpeJeJeHHOCTH (oKa3aTesb
NOJIUTUYECKOW CTAaOWJIbHOCTH) U NPUBOAUT K YBEJHWYEHUIO TPAHCAKIMOHHBIX H3JEpKeK
(erkocTh BeAeHUs1 OU3Heca, NOKa3aTeJu Koppymnuuu). Temepb Mbl NpezcTaBJsieM Habop
NPOCTBhIX YpaBHEHUM perpeccuy, KOTOpble aHAJU3UPYIOT BJUSHUE MPSMbIX WHOCTPAHHBIX
MHBECTULIMA Ha 3KOHOMHUYECKHMH pOCT. ITOT aHa/lU3 MOXKET MPOBOAUTHLCA Ha
MaKpO3KOHOMHUYECKOM, OTPacJeBOM (OTpacieBOM) YPOBHE UJM ypOBHE GUPMBI JIJIs1 OJHOU
WJIM HECKOJIbKUX T'PYNI CTpaH IO MOoKa3aTessAM pOCTa, A0/ WJIU YPOBHS, OCHOBAaHHBIM Ha
ro/I0BbIX, KBAPTAJIbHBIX UJIU €KeMeCSYHbIX JJaHHbIX.

JKOHOMHYECKUU PpOCT $BJASETCA OJHMM M3 HauboJsiee LHUPOKO MCHOJIb3yEMbIX
JKOHOMHYECKUX [IOKa3aTesed [y oueHkH Bo3gedcrBusa TTK. @®opmyanpoBka
9KOHOMETPUYECKOI0 YpaBHEHUS OCYIIECTBJAETCA C HCIOJb30BaHUEM CYLIeCTBYIOLIAX
TeopeTudeckux Mmojened. ChopmynupyeM Leb HCCAEJOBaHUA CJAeAYHOIIMM BONPOCOM:
KakoBo BiusiHUe [IMMY HA 3KOHOMHUYECKHUU POCT NMPU HAJTUYUHU TPAJUIMOHHBIX TepEMEHHBIX
(MHAWKATOPOB), BJUAOUIMX HA pocT? B JaHHOM c/y4dae, ecjiv NOAXOAUTh K BausiHuio [TMU c
TOYKM 3peHMs IPyNIbl CTPaH, Mbl UMEEM B BUJY MOJEJNHU 3KOHOMHUUYeckKoro pocrta Cosoy u
Ko66a-/lyriaca, KoTopble BK/IWOYalOT (aKTOpPbl MPHUPOJHOTO M 4YeJOBEYEeCKOro KamuTaJa.
[Ipor3BOACTBO B 3TUX MO/IEJISIX BbIpaXKaeTCsl CJeyLUM 06pa3oM:

v =kHA [AL] =8,
o>0,p>0,atp< 1,
rze:
-Y - 06'beM IPOU3BO/CTBA;
- K - npupoaHblii KanuTa;
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- H - yestoBeueckui Kanurasi;

- A - 1pOM3BOAUTENBHOCTb TPYAQ;

- L - Tpya.

If k=K/AL, h=H/AL n y=Y/AL, u3 ypaBHeHus (1)

y=k" h”
chopMupoBaH. B pesysnbraTe siorapudpmMusany paBeHCTBa (2) NOJAyYUM CleyIoun
pe3yJibTart:

Iny =alnk +Blnh.

Y4uTbhiBasg HeOOXOJAHWMOCTb 3MIHUPHUYECKOTO aHalU3a MCCAeAYEMbIX BOIPOCOB B
YCJI0BUSX TEOPUH YCJAOBHOW KOHBEPreHLUMHW B NPOU3BOJACTBEHHOM MPOLECCE U BHYTPHU
rpynmnsl ctpaH, bappo (1991)2, JleuH u Penent (1992)3, bappo u Canau MapTtuH (1995)4 u
Sachs and Warner (2001) Ha ocHoBe 6o0JiblIMX5 HCCAeIOBAaHUN BbIBEJEHO CJeAyloliee
paBEeHCTBO:

v+/¥=F[y,.k, h]

3necb pocT o6beMa NPOM3BOJACTBA IO OTHOIIEHUIO K OJHOW eJWHHLE TpyZJa
npejcTaB/eH eluHUIlEd 06beMa NPOU3BOJACTBA TpyAa B NepBoM mepuoge, F-dyHkuuein
noka3sareJsieil k u h. OcHoBbIBasich Ha uzesx llymnerepa (1912, 1939), MyH (2001) 06 bsicHSET,
YTO B3aUMOCBSI3b B IPUBEJEHHOM Bblllle YpaBHEHUM B [JOJTOCPOYHON IepCreKTUBe
npejcTaB/sieT co60M iBa OCHOBHBIX 3dpdeKTa Ha sIKOHOMUYeckoe pa3BuTHe. [lepBblii — 3TO
KOMIIOHEHT POCTa, KOTOPbIX 3aBUCUT OT GaKTOPOB KanuTasa U TpyAa (nepemeHHble K u AL),
a BTOpod — oOT GaKTOPOB MNPOU3BOAUTENBHOCTH (M noKaszaTesed H), BbI3BaHHBIX
COLMAJIbHbIMM W TEXHOJIOTUYECKUMU U3MEHEHUsSIMU. SBJSETCA HeNnocpeCTBEHHbIM
KOMIIOHEHTOM pa3paboTku. [I[puHMMasi BO BHMMaHMe, YTO LieJIbI0 Halllero Mccjae/J0BaHUs
SIBJIIeTCSl aHaJu3 B3auMoOcCBsA3u Mexay [I[IM u aKkoHOMHYeCKMM poOCTOM, ypaBHeHHe (4),
npeJicTaB/sAOLIee OCHOBHYI (QYHKIIMIO POCTA, MOXET OBbITh MepeBbIPaXKEHO CJeAYHLIUM
o6pasoM, 106aBUB NepeMeHHYIO f, KoTopas npezcTaBisieT uHAekc Bxoza [1I1U B cTpany:

Vr/Yo=Fly,.k, h, f]

(5) MBI BbIpakaeM ero B JiorapupMmuyeckord ¢opme ciaeAyroUdM 00pa3oM, YTOOLI
aJlalTUPOBATh PaBEHCTBO K 3KCIIEpUMEHTa/JIbHOU MPOBEPKE:

In(y;/y,) =alny,+BInk +ylnh +3Inf

YTo KacaeTca UCNOJIb30BaHUA JaHHBIX, TO /I 3KOHOMUYECKOIr'0 POCTa UCIO0JIb3yeTCs
HaTypa/ibHbIA JiorapupM CpeJJHEro/loBbIX TEMIIOB pPOCTA peaJbHbIX CTOUMOCTHBIX
nokasaresieii BBIl Ha Jyuly HacejieHUs MO NAapUTETy NOTpebUTeabCcKUX mokynok (MIILL).
MCI0JIb3yeTcs peasibHOe 3HadeHUe BBII Ha fylny HacesieHUs B nepBbId roJ aHaausa no [IMC.
a [ oKasaTesia K 3a ocHOBY 6epeTcs [10/11 UHBECTHULIMH B pealbHOM CTOMMOCTH CpeJiHEero
BBII Ha ay1uy HaceJsieHUA 3a IepUOJ, aHaIM3a.

Pe3yabTaTthl. CpejHee 3HaueHUe KO3puUIllMeHTa OKOHYAHUSI CPeJHUX UM BbICUIMX
yueOHbIX 3aBe/leHUH, 0Ka3blBallllee UHTEJJEeKTyalbHbIM NMOTEHIMaa CTPaHbl, 32 MepUOoJ,
aHa/M3a TNpeJjcTaBJeHO NokasaTeseM h. Hakonen, mnokasartenb f paccuuTeiBaeTcsa 1O
cpegHeMy 3HadyeHuro fgosau BBII Ha paymy HaceseHMsa B peaJlbHOM BbIpaXXeHUU 3a
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COOTBETCTBYIOLUH NepUOJ,. 3/1ech B KauecTBe 06 beMa [IMU MoryT ucnosib30BaThCs UX MOTOKU
WJIU pe3epBbl, IpUYeM BbIOOP TOrO MJIM UHOrO NOKa3aTess He OKa3blBaeT OJWHAKOBOIO
BJIMSIHUA Ha pe3yJsbTaT aHaju3a. [loaToMy BbIGOD ciefyeT JiesaTb C 0COObIM BHHMaHUEM.
Tenepb npoBe/ieM 3KOHOMETPUYECKUU aHAIM3 MaKPO3KOHOMUYECKUX PAaKTOPOB, BJAUSAIOIIUX
Ha [IMH, koTopble NpPUBJIEKAIOTCS B 3KOHOMHUKY Y30€KHCTaHa.

Kak wu3BecTHO, MoJe/b 3KOHOMeTpH4YeCcKOoro aHasusa npurtoka [IMHM Ha ocHoBe
KJaccuueckord GopMyJibl JIMHEMHOW MHOrOo(QaKTOPHOM perpeccid MOXHO BbIPAa3UTh
caeyoIuM 06pa3oMm:

d(log(fdi))=al1*d(log(gdp))+a2*d(log(lp))++a3*d(log(gerd))+ad4*d(log(se))+a5*d
(log(w))

rze:

— fdi - 06'beM npHUBJIEYEHHBIX PSIMbIX UHOCTPAHHbIX UHBECTULIUH;

— gdp - 06'beM BaJIOBOr'0 BHYTPEHHET O MPOAYKTA;

— lp - ypoBeHb IpOU3BOAUTENBHOCTU TPY/A;

— gerd - f0/1 YacTH, BXOAS1 el B UHHOBALUY, B 00'beMe 0011IUX UHBECTULIUH;

— se - 10J151 3aHATOCTHU B FOCYZapCTBEHHOM CEKTOPE;

— W - cpefiHeMecssYHas 3apaboTHas nJjara.

JlaHHas MoJesib Oblla paccuuTaHa METOZ0M HauMeHbIIUX KBaZpaToB (Least Squares)
M K Hell ObLIM [J06aBJeHbl KOMIOHeHThbl aBToperpeccudn MA(2) u AR(1). Ilocne
COOTBETCTBYIOLUX PAaCYeTOB ypaBHEHHE PErPECCUH BBITJIALUT CJIeAYIOIIMM 06pa3oM:

d(log(fdi))=0,53d(log(gdp(-3)))++1,76d(log(gdp))+0,69d(log(lp(-2)))++
+5,52d(log(se))-1,30d(log(gerd_sa(-4)))++0,50d(log(w_sa(-2)))+[ar(1)=-0,59, ma(2)=-
0,31]

CorsiacHO 3TOMy ypaBHEHMUIO perpeccuu, GakTopaMH, KOTOpble 60Jibllie BCET'O BJAUSIOT
Ha [IMU (d(log(fdi))), aBastoTca gosa 3aHATOCTU B rocyaapcrBeHHoM cekTope d(log(se)) u
06'beM Bas10BOro BHyTpeHHero npoaykTa d(log(gdp) ) aBastoTcsa uHagukaTopaMu. [loTomMy 4To
y HUX caMblil BbBICOKMH Ko3pduuueHT (552 u 1,76 cOOTBETCTBEHHO). A 3TO OKa3blBaeT
HauboJiblilee BJUSIHUE Ha yPOBEHD rOCY1lapCTBEHHOT0 BMeNIATe/IbCTBA B 9IKOHOMUKY, pasMep
BaJIOBOI'0 BHYTPEHHEro MNPOAYKTa M €ero CTaOWJIbHbIM POCT, Ha MpUBJEYEHHE MNPSIMbIX
MHOCTPaHHBIX MHBECTULUH B Hally cTpaHy. YBesinueHue BBII Ha 1% npuBOUT K yBEJIMUEHUIO
BBII Ha 2,29% (3a cueT pocTta BBII Ha 0,53% 3 kBapTaJ/ia Ha3aj U Tekylero pocta Ha 1,76%).

YBesimyeHUe NPOU3BOAUTEJNBHOCTH TpyAa Ha 1% npuBoauT K yBenudyeHuwo [IMU Ha
0,69%. BaxHOe HayyHOe 3HaueHUEe HMMEKWT AaKTHUBHOE I[pUBJIeUEHUE HWHOCTPAHHBIX
MHBECTHUILIMU B Hallly HALLMOHAJIbHYI0 9KOHOMUKY, UX 3pPeKTUBHOE UCNI0JIb30BaHUE, a TAKXKe
pa3paboTKa U COBEPLIEHCTBOBAHHWE METO/I0B 9KOHOMETPHUYECKOTO aHa/Iv3a BJMSIOIIUX Ha
HUX GaKTOpPOB C y4eTOM cnenudUKH Halledl 3KOHOMUKH NpU ONpejieJleHUHU HalpaB/eHUH
KOHKpETHBIX pepOpM UHBECTULMOHHOM NOJIUTUKHU. U UMEET NNPAKTUYECKOE 3HAaYEeHHUE.

Wcnosib30BaHWE MpPeJIOKEHHBIX BbIlle MoOJieJlel aHa/lrM3a (aKTOpPOB MpPUBJIEYEHUS
[IM1 B nmpaKTU4YeCKUX SMINUPHUYECKUX UCCJIEe[J0BAHUSAX MO3BOJISIET ClesaTh BbIBOJbI O TOM,
kakue Bubl [IMM mpuBsekaloTcsd B Hallly CTpaHy U KakuM (akTopaMm cledyeT YAesTb
nepBooyepeJHOe BHUMaHUe NPU UX aKTUBHOM NPUBJIEYEHUH.

[IpyBesieHHad Bhllle MO/JeJib, IpecTaBAwIada cBA3b Mexay [IMN u 3xoHOMU4YecKuM
pOCTOM, N03BOJISIET NPOAHAJIM3UPOBATH 3TY CBSA3b B L[€JIOM He TOJIbKO /iJI1 MHOTHX CTPaH, HO
M Ha yYpOBHE OT/eJbHOW cTpaHbl. /laHHas MoJiesib MO3BOJISIET OLEHUTb 3PPEKTUBHOCTD
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ucnosib3oBaHusd [IMM B obGecneyeHuun 3KOHOMHUUYeCKOro pocTa. [loaTomy pganbHeiiee
COBEpPIIEHCTBOBAHUE 3THUX 3KOHOMETPUYECKHUX MoJesJeldl U HUCIO0Jb30BaHHE HUX B
3KOHOMHMYECKOM aHa/Iu3e CTaHeT MPUOPUTETHOW 3a/jayer JaJbHEWIIUX 3KOHOMHUYECKUX
HccaeJOBaHU M.
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