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AHHOTAIUA

[IpuBneyeHne NHBECTUIINI SBJIETCSI OCHOBOW YCIIELIHOM AEATEIBHOCTH KaXI0U Op-
raHW3aluH, PETUOHA, CTPaHbl. IHBECTUINH MTPECTABISAIOT COOON CPECTBA, UCTIONb-
3yeMble 1715 yBeIHUYeHUs 3 (PEKTUBHOCTH JI€ATEIBHOCTH SKOHOMUYECKOT0 CyObEeKTa,
OOHOBJICHHS OCHOBHBIX (DOHJIOB OpPTraHM3ALMHU, PEATU3AlMH MPOCKTOB Hay4YHO-
TEXHUYECKOI'o Iporpecca, MpPOBEJEHUs NMPUKIAAHBIX UcciaenoBaHui. MHpopmanus
00 MHBECTUIIMOHHOM KJIMMATE SIBJISIETCS OAHOM M3 OCHOB MPUHSATHUS HHBECTUIIMOHHO-
ro pemieHus: uHBectopoM. Ha coBpeMeHHOM 3Tane pa3BuTHs SKOHOMHKa Pecry6umu-
k1 bemapych, B 4aCTHOCTH bpecTCKMii permoH, Hy>KIarOTCs B MHBECTULUAX. bbli
IIPOBEJIEH Pa3HOCTOPOHHMUM aHAIM3 NIl OLIEHKM MHBECTULMOHHOTO Kiaumara bpecrt-
CKOIl obOnacTu. BblieneHbl oTpacieBble NPUOPUTETHl MHBECTULMOHHOTO Pa3BUTHS
peruoHa, JEHCTBYIOINE MHBECTHULIMOHHBIE IUIOIIAJKA U PEalu3yeMble MHBECTHULIH-
OHHBIC TIPOEKTHI. B pe3ynbpTare HcciaenoBaHUN OBIJIO OTMEUEHO, BOCCTAHOBIICHHE
HSKOHOMHKH 00JIaCTH OT LIOKOB MPONUIBIX JIET U YJIyUIIEHHE HHBECTULIMOHHOTO KJIM-
Mara bpecTckoro peruona. Yiy4lleHUEe MHBECTUIIMOHHOIO KiIuMara bpecTckoro pe-
TMOHA JJOJDKHO SIBJIATHCS OJHOM M3 €r0 OCHOBHBIX LI€JIEN YKOHOMHUYECKOTO PA3BUTHS,
TaK KaKk OHO NPUBOJUT K Pa3BUTHIO KOMMEPUYECKUX M HEKOMMEPUECKHMX OpraHu3a-
Ui, a, clieZJ0BaTeNbHO, U BCEro perruoHa B 1esoM. C yueToM 0coO€HHOCTEH U MpH-
IPaHUYHOIO MOJIOKEHHSI BpecTcKoro pernoHa MpakTHUIeCKOe 3HaU€HUE PUoOpeTaeT
HE00XO/IMMOCTh BKJIFOUEHHS B CUCTEMY YaCTHBIX MOTEHIMAJIOB, COCTABIISAIOLUINX HH-
BECTULMOHHOT'O MMOTEHIIMAJIA, TOTEHIIMaja IPUTPAaHUYHOT0 COTPYAHUYECTBA U TPaH-
3UTHOTO MOTEHIHAIA.

KuroueBble cj10Ba: MHBECTULIMY; MHBECTUIIMOHHBINA KIMMAT; HHBECTUIIMOHHAS MpH-
BJICKATEIbHOCTh MHBECTUIIMOHHBIN TOTEHLINA; MHBECTULINN B OCHOBHOM KaluTall.

Nudopmanus nasa nurupoBanus: ['opda B.B., [Tapurytiu O.A. Ouenka nHBeCTH-
uoHHoro KnuMmara bpectckoit oonactu / Hayunsiid pe3ynbpraT. DKOHOMHUECKUE HC-

cnenoBanusi. 2020. T.6. Ne 1. C. 3-14. DOI: 10.18413/2409-1634-2020-6-1-0-1
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Assessment of the investment climate of the Brest region

Polessky State University, 23 Dnieper Flotilla St., Pinsk, 225710, Brest Region,
Republic of Belarus
e-mail: vladislav.gorba29@gmail.com, olgak1980@tut.by

Abstract

Attracting investment is the basis for the success of each organization, region, coun-
try. Investments are funds used to increase the efficiency of the economic entity, up-
date the fixed assets of the organization, implement projects of scientific and techno-
logical progress, and conduct applied research. Information about the investment
climate is one of the foundations for making an investment decision by an investor.
At the present stage of development, the economy of the Republic of Belarus, in par-
ticular the Brest region, needs investments. A comprehensive analysis was carried
out to assess the investment climate of the Brest region. The industry priorities of the
region’s investment development, existing investment sites and ongoing investment
projects are highlighted. As a result of the research, it was noted that the region’s
economy was recovering from the shocks of past years and the investment climate of
the Brest region has improved. Improving the investment climate of the Brest region
should be one of its main goals of economic development, as it leads to the develop-
ment of commercial and non-profit organizations, and therefore the entire region as a
whole. Taking into account the peculiarities and the border position of the Brest re-
gion, the need for inclusion in the system of private potentials that make up the in-
vestment potential, the potential for cross-border cooperation and transit potential is
gaining practical importance.

Key words: investments; investment climate; investment attractiveness investment
potential; investments in fixed capital.

Information for citation: V.V. Gorba, O.A. Parshutich (2020), “Assessment of the
investment climate of the Brest region”, Research Result. Economic Research, 6 (1),
3-14, DOI: 10.18413/2409-1634-2020-6-1-0-1.

BBenenune

Pa3BuTHe 11000l YKOHOMHYECKON CHCTE-
MbI BCETJIa CBSI3aHO C MHBECTULIUSIMU, KOTOPHIE
TAKXEC SIBJISFOTCS OOHUM U3 T'JIaBHBIX q)aKTOI)OB
SKOHOMHUYECKOTO POCTa, MOITOMY aHalIu3 U
MOJCIMPOBAHUC HWHBCCTHUIUMOHHBIX IIPOLCCCOB
BOKHBIM MHCTPYMEHT PA3BUTHUS DIKOHOMUKH.

[Ipy npuHATUM MHBECTULIMOHHBIX pelle-
HUW UHBECTOPOM (DUTYPUPYIOT TaKUE TTOHSATHS,
KaK «MHBECTHIHOHHAA MNPHUBIICKATCIBHOCTL,
«UHBECTUILIMOHHBIA IOTEHIMAD» U «UHBECTH-
unoHHbI knumaty. H.B. CmupHOBa paccmart-
pUBAaE€T MHBECTULIMOHHYIO MPUBJIEKATEIbHOCTD
KaK OLICHKY O6’BGKTI/IBHBIX BO3MOXHOCTEU CO-
CTOSIHUA OOBEKTa W HamNpaBlieHUN HHBECTHPO-

BaHUs, GOPMUPYEMYIO TMPU MOATOTOBKE MpPH-
HSATUSA PEIIeHUsT WHBECTOpPOM. WHBECTHIIMOH-
Hasi TPUBIEKATEIbHOCTh pEruoHa — UHTe-
rpaJIbHBIN TIOKa3aTellb, OMPEACIISIONINICS Co-
BOKYITHOCTBIO 9KOHOMUYECKUX U (PUHAHCOBBIX,
MOJINTUYECKUX, COLUAIBHBIX, 3aKOHOJATENb-
HBIX W MHBIX Mokazatened. OHa ompenenser
HalpaBJCHUE Pa3BUTHSA KalUTAJIOB pPErHOHA
[Anexcanapos I'. A., CkBopuosa I'. I'., Bskuna
. B., 2017].

B skxoHOMUYECKOW NIUTEpaType MOHSATHUS
«MHBECTULIMOHHOTO KJIMMaTa» U «UHBECTUIIH-
OHHOHM TPUBIEKATEIHHOCTHY» WHOTIA paccMmart-
pHUBaroTCA Kak CHHOHUMEI. 1{enecoobpasHo Oy-
JeT pa3lielnTh JaHHbIE MOHATHUS MO CPOKaM, K
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KOTOpPBIM OHU MpHUMEHsIOTCS. Takum obOpa3om,
TEPMHH  «WHBECTUIMOHHAs TPUBJIEKATENb-
HOCTB» TPUMEHSETCS JUIsl KPaTKOTO IpOMe-
KyTKa BpeMeHU (He OoJiee roja), TePMUH «HUH-
BECTUIIMOHHBIN KIIMMaT» K€ NMPHUMEHSCTCS Ha
OCHOBAaHMU WHBECTULIMOHHOW MPUBJIEKATEb-
HOCTH C JUTUTEIHLHBIM MPOMEKYTKOM BPEMEHH
(6onee roma) [bpecTckuii TOPOICKOM UCIIOIHH-
TEJbHbIA KOMHUTET. VHBECTUIIMM B OCHOBHOM
karutai, 2019].

Ilon TepMHHOM «HWHBECTULIMOHHBIM MO-
TEHI[MAJI PErrHoHay» CJeAyeT MOHUMAaTh COBO-
KYITHYI0 BO3MO>XHOCTH OTPACJICBBIX HETOCTO-
SIHHBIX PECYpPCOB, MO3BOJISIOUINX YBEIUYUBATD
KalMuTaJIOBOOPYKEHHOCTh TpyJda H CIOCO0-
HOCTb XO3SHCTBYIOIIMX CYOBEKTOB, ONEPUPY-
IOIUX 3aIlacaMy 3TUX PEeCypCcoB, 00ECTICUnBaTh
BO BPEMEHHM YCTOMUYMBBIM KOHOMHUYECKHUH J0-
xon [Bbpectckuii ropoAcKoN HUCTIOTHUTEIbHBIN
koMuteT. KpynHeiiiiue HHBECTULIMOHHBIE TPO-
€KThI, pealin30BaHHbIe B ropojae bpecre 3a mo-
cieaaue roapl, 2019].

OneHka  WHBECTUIMOHHOTO  KIIMMaTa
(W/MM MTHBECTUIIMOHHOMN TPUBIICKATEIIHHOCTH)
peruoHa MPOW3BOAUTCS I JOCTHKCHHUS Clie-
JYIOIINX LETICH:

— MpUHATHE OOOCHOBAHHOTO WHBECTH-
IIMOHHOTO PEIICHUS HHBECTOPOM;

— MPUHATHE YIPABICHYCCKUX PEIICHUN
aJIMHHHCTpAINEH PEeTUOHA,

— HCIIOJIb30BAHHUE OIEHIIUKOM Pe3yJib-
TATOB OIICHKHW ]ISl OTPEJCIICHUS IICHBI Mpej-
MIPUSITHA, PaCMONIOKEHHBIX B JaHHOM pPETHOHE
[Mypamko H.H., Tpudonos H. 10., 2018].

OcHoBHasl YaCTh

B pamkax wccnenoBaHuWii MHBECTHUIIMOH-
HOW TMPUBIIEKATEIIPHOCTA BBIICISAIOT TOHSATHE
WHBECTUIIMOHHOW AaKTUBHOCTH, KOTOpasl Mpe-
CTaBJIsIeT COOOW pe3ybTaTHUBHBIN TOKA3aTelb
MHBECTHIIMOHHON JIeSITENILHOCTH, 3aBHCAIICH
OT WHBECTUIIMOHHOW MPHUBIIEKATEIBHOCTH, KO-
TOpasi B BUJY BPEMEHHBIX PaMOK 3aBUCHUT OT
WHBECTHIIMOHHOTO KimmaTa [AsnekcanapoB I.
A., CkBoprosa I'. T'., Bakuna U. B., 2017].

WMHBeCTHIIMOHHAST TIPUBJICKATEIHHOCTh U
MHBECTUIIMOHHAS AaKTHUBHOCTHL OOBEIUHEHEI
MEXIy CcO00N MPUYMHHO-CIEACTBEHHON CBS-
3bl0: WHBECTHUIIMOHHAsl TPUBJIEKATEIbHOCTD

SIBJISIETCS. HE3aBUCHUMBIM TPU3HAKOM, BIIUAIO-
MM Ha JpyTHe CBA3aHHbIEC C HUM MPU3HAKAMU,
a MHBECTUI[MOHHAs aKTUBHOCTH BBICTYNAeT 3a-
BUCHUMBIM MPHU3HAKOM, HW3MEHSIOIIUMCSA TIOJ
BIUSHUEM (DaKTOPHOTO MPU3HAKA, TAKKUM 00pa-
30M, aKTHUBHOCTb — pe3YyJbTaTHBHBIN MPU3HAK.
HNuBecTuimonHas npuBJIeKaTEILHOCTD

VHBEeCTUIIMOHHBII KIIMMAT, B OTJIMYUE OT
WHBECTUIIMOHHON TIPUBIEKATEIHHOCTH OTOO-
pakaeT BHEIIHIOI Cpeay, He 3aBUCSIIYI0 OT
npejMeTa MHBECTUPOBAHUSA, KOTOpask B CBOIO
ouepeib OTPAXKaeT OJTHOCTOPOHHEE MPEIB3SATOE
OTHOIIEHHWE TMOTEHIIMAJIBHOIO HHBECTOpA K
00BEKTY UHBECTUPOBAHHSI.

Brinenstor 1Be KIIIOUEBbIE COCTABIISIONINE
MHBECTUIIMOHHOW MPUBIIEKATEIBHOCTH PETHOHA!
peruoHabHbIE MHBECTULIMOHHBIE PUCKA U WH-
BECTHULIMOHHBIN MMOTEHIMAJl pErHOHA.

st coBepIIeHCTBOBAHUS METOOB OIICH-
KU MHBECTHIIMOHHOTO KJMMaTa peruoHa Heoo-
XOJIUMO PEIINUTH JIBE 3aaUH:

1) yCTaHOBUTH MPUYMHHO-CIICICTBEHHBIC
CBSI3U MEXKAY XapaKTepOM HWHBECTUIIMOHHOIO
KJIUMaTa U ypOBHEM MHBECTHIIMOHHBIX PUCKOB;

2) pacKpbITh OCOOCHHOCTH WX MPOSBIIC-
HUS Ha pa3HbIX YPOBHAX XO3SHUCTBEHHOU
uepapxuu (opraHu3zaius, ropoj, peruoH, cTpa-
Ha) [Anexcangpos I'. A., CkBopuosa I'. I'., Bs-
kuna U. B., 2017].

Hcnonp30BaHue parnyoHaIbHOW METOMIU-
KM OILICHKM WHBECTHIIMOHHOTO KiuMaTa (MHBe-
CTULIMOHHOHM  TPHUBJIEKATEIILHOCTH)  PErMoHa
MO3BOJIIET PAHKUPOBATH UCCIEAYEMBIE TEppH-
TopuH. lcmonb3oBaHME K€ paHKUPOBAHHBIX
CIIUCKOB TO3BOJISIET WHBECTOPY MPUHATH Tpa-
MOTHOE pellleHre 00 OCYIIECTBICHUH MHBECTH-
[IUOHHOM JIEITELHOCTH B OMPECIIEHHOM peru-
OHE Ha OCHOBaHHHM MPHUCBOCHHOTO PEUTHHTA.

B cdepe oreHKNM WHBECTHIIMOHHOTO KITU-
MaTa (MHBECTUIIMOHHOW MPUBIEKATEIHLHOCTH)
CyOBEKTOB SKOHOMHUKH pa3HOro maciirada (pe-
THOH, CTPaHa) UMEIOTCS CIEIYIOIINE MPOOIEMBI:

—CYILIECTBYE€T MHOTO METOIUK, pa3zinya-
IOIUXCSL IO UCIOJIb3yEeMOMY MOJIXOJTy, MO KO-
JMYECTBY YPOBHEH B CTPYKTYpE METOAMKH, IO
JTUHAMUYHOCTH (CTAaTHYHOCTH) MCXOJHBIX JIaH-
HBIX, 110 (popMe TMpencTaBICHHs PE3yIbTATOB U
T.J.;
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—paznuure (HaKTOpOB, OMPEIEIIONINX
WHBECTUITMOHHBIN KIMMAT PErHoHa, KOTOPBIC
(hOpMHUPYIOTCST YAaCTO MPOU3BOIBHO U CyOBEK-
THUBHO;

—BECOBbIE KOX(POUIMEHTHI [JII TaKUX
JTaHHBIX (PAKTOPOB YCTaHABIMBAIOTCS TaKKe B
onpeAeNéHHON CTeNneHu Mpou3BoJbHO [My-
pamko H.H., Tpugonos H. 0., 2018].

Ha paHHBIi MOMEHT 71 OIIEHKH HHBE-
CTUIIMOHHOTO KIJIMMaTa pEeruoHa MPUMEHSIOT

{ IIpoucxoxneHue %

Macmrtad o1ieHKH

pasznuaHbie MeTo bl (pucyHok 1). Heobxomumo
0003HAYUTh, 4YTO CXEMa NPUBOAUT JIUIIb
HanOoJiee SIBHbIE MNPHU3HAKU KIACCU(PUKAIIIH
METO0B OLICHKM HMHBECTUIIMOHHOI'O KiuMara
[Bopuna T. M., 2017].

OcTaHoBUMCS Ha OJHOW M3 IpyMIl KJiac-
cUpUKAIMK, B KOTOPYIO BXOIAT OaJlIbHBIC,
YHHMBEpCAJIbHbIE U CPABHUTENIbHBIE METOJIbI
OLIEHKH MHBECTUI[MOHHOTO KJIMMAaTa.

3apyOexHbIe

OTedccTBEHHEIE

CMelIaHHbBIe

HarmmoHansHEIE

TopuzoHT
[IPUMEHEHHS

PerunonanrpHbIe

HarmmoHansHEIE

MeTob! OLIEHKH
HHBECTHILMOHHOTO KIIMMaTa
| |

Bun oneHxku

PerunonanrpHbIe

bannsHEIE

YHuBepcalbHbIE

CpaBHUTEIIbHBIE

Puc. 1. Knaccudpuxanusi MeTo10B OlleHKH HHBECTHLIIMOHHOI0 KJIMMATA
Fig. 1. Classification of investment climate assessment methods
[Mpumeuanne: CoOcTBeHHAs pa3paboTka Ha ocHOBaHUM [MockBuYEB A. A., 2010]

[Ipu Hcronb30BaHUU OANTILHBIX MEMOO08
OCHOBHBIM TPEUMYIIECTBOM BBICTYNAET BO3-
MOKHOCTh KOJIMYECTBEHHOTO COIOCTABIICHUS
OCHOBHBIX  TOKa3zaTelel HMHBECTULIMOHHOTO
KIIUMaTa JUIsl Pa3IMYHBIX PETHOHOB U pacyéra
HUTOTOBOTO TIOKA3aTeJIsI, KOTOPHIN YUNUTHIBAI OBI
BEITMYHMHBI BCEX COCTABIIONIMX. Takoi moka-
3aTelb CIYXHUT KPUTCPUEM PAHKUPOBAHUS
Pa3HBIX PETHOHOB IO WX MPHUBJIEKATEIHHOCTH
JUIsT “HBECTOpOB. [IpuMepoM OaTBHBIX METO-
noB MoxeT ciyxuth uHIekc BERI (Business
Environment Risk Index). bammpubiii mMeTOn
MMEET MPEUMYIIECTBO B TOM, YTO OXBATHIBACT
0OJIBIIIOE  KOJIMYECTBO (HaKTOPOB 10 BCEM
rpynmnaM u B LIEJIOM IMo peruoHy. HemgocraTku:

UTHOPUPOBAHHE POJIH YEIOBEUYECKOTO (PaKTOpa;
UCIIONIb30BaHUE TIPH OIEHKE TOJBKO PHCKOB,
0e3 mpenocTaBleHUs] WHBECTOpaM HWH(pOpMa-
IIMM O TIOTEHIMAJIe PETHOHA.

Yuueepcanvuvie memoob: OXBaTHIBAIOT
HanOoIbIIee KOJMYECTBO IKOHOMHUECKHX Xa-
PaKTepUCTUK M TIOKa3aTelel TOProBi, MOJIHU-
THYECKOTO KJIMMaTa, 3aKOHOJATEIbHOW CpeIlbI
JUIS MHBECTHLMH. Takue MeToIbl MO3BOJISIOT
JIaTh BCECTOPOHHIOIO OIIEHKY CHUTYallid B pe-
TMOHE Ha ONpEeACIEHHBII MOMEHT BPEMEHH U
JIaTh CY>KACHUS O BO3MOXHOCTSIX €TI0 pa3BUTHSL.
Oco06eHHOCTh: WHBECTUIIMOHHBIN KJIMMAT pac-
CMAaTpUBAETCs U Ha MAaKpO- U HA MHUKPOYPOBHE.
Hepnocratku: momHOe HCKIIOUEHHE YelloBeue-
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CKOro (hakTopa M KyJIBTypHOTO TOTCHIIHAA;
OTCYTCTBHE YETKOTO pa3eNeHUus MEXIy BO3-
MO>KHOCTSIMM TIOTEHIIMAJIBHBIX HHBECTOPOB U
yIpo3aMH, CBSI3aHHBIMU C BIIO)KEHHUEM CPEJICTB
B peruoH. [IpumepoM yHHUBEpCaIbHBIX METO/IOB
MOXKET CIIY’KUTh METOJ, IPEJIOKEHHBIN XKYyp-
naiom « The Wall Street Journal Europe’s».

CpasnumenvHvie memoowvl. Takue MeTo-
Ibl JIeNIal0T yHOp Ha TEMIIbl U IMEPCIEeKTUBBI
pedopm. IIpumepsl cpaBHUTEIBHBIX METOI0B —
MeTOJ] KypHana «ManTuHauHn OuszHecy (mpu-
JOXKEHUE K JIOHIOHCKOMY JKypHaly «JKOHO-
MHUCT») U MeTOJl kKypHasa «DopuyH» (KypHal
amepukaHckoil ¢pupmsl «Ilman 3xon»). ocTo-
WHCTBO CPaBHUTEIBHBIX METOJIOB — MPEIOCTAB-
JeHHUEe TMOAPOOHOHM, MOAKPEIUIEHHOW KOJIHue-
CTBEHHOW OlleHKON mHpopManuu 00 00beKTax
uccnenoBanuss. OIHAKO OTCYTCTBUE HHTE-
rpajbHBIX IIOKAa3aTelel JelaeT UX HelpHuMe-
HUMBIMH JJISl IPYTHMX PEruoHOB. JaHHBINA He-
JOCTaTOK ~ KOMIIEHCUPYETCS ~ NPUMEHEHHEM
OatbHBIX MeTOJI0B [MockBuuéB A. A., 2010].

[ToHsiTE MHBECTUIIMOHHOTO KJIMMaTa pe-
THOHA TIOJ[pa3yMeBaeT 1o coboit 6osbiioe Ko-
A4ecTBO (aKkTOpOB, onpeaensoumx ero. s
OLICHKM WHBECTUIIMOHHOTO KIJIMMaTa peruoHa
11er1ecoo0pa3Ho HCIOJIb30BATh CIEIYIOIINE T0-
KaszaTesu:

— OObéM HMHBECTHUIIMH B OCHOBHOM Ka-
MU TAT;

— OO0OBEM HHBECTHIIMI B OCHOBHON Ka-
UTal B paspese GopM COOCTBEHHOCTH;

— OObEMaM NPOTHO3UPYEMBIX HNHBECTH-
Ui B Oyayuux nepuoaax;

— CreneHbp MHBECTUIIMOHHOW MpUBJIECKA-
TENBHOCTH PErMOHA U €T0 OpraHu3alui;

— JloJis MHBECTUIIMA B aHAIM3UPYEMBbIN
PErHOH OTHOCHUTEIBHO APYTHX B paMKax Bceil
CTpaHbI;

— WHupexc ¢usnyeckoro od6bEéMa HHBe-
CTULIMI B OCHOBHOM KaIuTam;

— VYIenpHBII BEC OpraHu3alui, ocy-
HIECTBISIOIIMX  HMHHOBAIIMOHHYIO  JI€ATENb-
HOCTb, B OOIIIEM YHCIIe OpraHu3aIuii;

— OOBEM OTIpyKEHHOM MHHOBALIMOHHOM
npoaykuuu (padoT, ycuyr);

— OO0bEM 3aTpaT Ha TEXHOJIOTUYECKUE
uHHOBauwmu u ap. [3opuna T. M., 2017; Uzep-
runa /1. 10., 2017].

Heo06Xx0o1uMo OTMETUTHh BBITOJIHOE TI€O0-
rpaduueckoe nonoxenue bpecrckoro peruona:
Ha 3amaze obnacte rpaHuuut c¢ llombrieid, Ha
fore — ¢ YkpauHoi. Hanuuue o61eit rpaHulibl
¢ [lompmen OTKpbIBaeT AOpOry Ha peIHOK EB-
POIIEHCKOro CO03a U MOBBIIIEHUE BEPOSITHOCTH
IIPUBJICYEHNS] UHBECTULIUN CO CTOPOHBI JTAHHO-
IO pbIHKA.

OLeHUTh MHBECTULMOHHBIN KIUMaT pe-
TMOHA C LENbI0 IMPHUBJICYEHUS MHBECTULIMOH-
HBIX PECYpPCOB B pEaJIbHbIN CEKTOpP 3KOHOMUKHU
peruoHa IMO3BOJIET KOJUYECTBEHHBIN aHaIN3
VHBECTULIMM B OCHOBHOW KaIlUTaJl.

Hauyném c ananm3a 00bEMOB MHBECTULIUNA
B OCHOBHOH KamuTal B LenoMm no PecnyGuuke
benapyce. I'padmueckoe oroOpakeHue nHUHA-
MUKH NPEJICTABIIEHO Ha PUCYHKE 2.

U3 pucynka 2 cienyet, uro B PecmyOusin-
ke benapych 00b€M HMHBECTUIIMH B OCHOBHOM
Kanurtaja pacT€T yCKOpeHHBIM TeMmioM 1o 2014
roga. B reuenne 2000- 2010 roma HabmogaeT-
cs O6ojee MeIJIEHHBINM pocT 00BEMa WHBECTH-
muii. C 2010 roga teMn pocTta pe3ko yBeIUdH-
BaeTcs, U Takas TEeHJeHIus Haliromaercs 10
2013 roga ¢ He3HAYUTENIbHBIM 3aME/JICHHEM B
2014 romy. Ilocme 2015 roma HaGmromaeTcs
camxkenune g0 2016 roma, mocie 2016 HabmIIO0-
naercst poct uaBectuimid. B 2018 roqy nmeem
noka3aTeib 00béMa MHBECTHUIIMH, MPEBHIIIA0-
i mokasarenb 2014 roma. Takum oOpaszom,
JienaeM BBIBOJ O ToM, uTo Pecmy6nuka bena-
pych HapamuBaeT 00bEMbI MHBECTULIMH B OC-
HOBHOM KalMTajl, 4TO B CBOIO OYEpEb yKa3bl-
BaeT Ha OJAronpusATHbIH HWHBECTULIMOHHBIN
KJIMMAT B CTPaHE.
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WHBecTHIMM B OCHOBHOM KalMTall
(B dakTIUecKn MeliCTBOBABNIINX IIEHAX; MIPI. Py0.)
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Puc. 2. UuBecTunuu B 0cHOBHO# kanuTtaua Pecnyoauku benapyce 3a 2000-2018 rr., mjpa. pyo.
Fig. 2. Investments in fixed capital of the Republic of Belarus for 2000-2018, billion rubles.
[Tpumeuanue: coOCTBEHHAs pa3paboTKa HA OCHOBAaHUM [HallmoHANBHBIN CTATUCTHUECKUI KOMUTET
Pecny6nuku benmapycs. MuBecTHIMK B OCHOBHO# KaruTai, 2019]

AHanu3 WHBECTUIIMOHHOTO KJKMMaTa pe-
THOHA CIEAYET MPOBOJUTH C YUYETOM paszfelie-
HUS HWHBECTUIIMM B OCHOBHOM KaIlUTaj IIO
dbopmam coOcTBeHHOCTH. [l aHanm3a BhIjE-
UM crenyromue GopmMbl COOCTBEHHOCTH: TOC-
ylaapcTBeHHasl (pecrmyOIuKaHCKas M KOMMY-
HaJbHas), YaCTHAS, HHOCTPAHHASI.

PucyHok 3 moka3blBaeT CHMKEHUE JOJIU
WHBECTUIIMH B TOCYJapCTBEHHYIO COOCTBCH-
HocTh B 2010 — 2018 rr., yBennueHue 10JIA UH-
BECTUIIMM B YaCTHBIA CEKTOp AKOHOMHKH B
2010-2015 rr. u cumxkenue B 2015-2018 rr.,

mrocr 2010 oer 2015
paHHa paHHa
i a
2% ‘ 8%
Tocya:
HACTH apcTee
aq HHAaqT
48% 50% HacTH
aq

54%

YBEIIMYEHHUE TOJIM HHBECTUIHI B HHOCTPAHHY O
cooctBeHHOCTE B 2010-2018 1T

W3 aHanmu3a pucyHka 3 cienyer, 4To WH-
BeCTI/IHI/IOHHI-Jﬁ KiImMaT oJjIist CeKTOpOB 9KOHO-
MHUKHA C YacTHOW W WHOCTpaHHOH (dopmamu
cobctBeHHOCTH yiyumwics. CHIKEHNE WHBE-
CTHIIUH B TOCYJapCTBEHHBIN CEKTOP YKa3bIBacT
Ha YJy4YlI€HWE SKOHOMHUYECKON CHUTyallMu B
CTpaHe, pa3BUTHE PHIHKA, aJITANITAIUI0 YaCTHOTO
U HMHOCTPAHHOTO CEKTOPOB K COBPEMEHHBIM
YCIIOBHSIM Pa3BUTHSL.

2018
HHOCT
pa.HHa
a
8%
Tocya
spee i
HHadgd HHA
38% e 399
aq
53%

Puc. 3. UnBecTHIIMH B OCHOBHOI KanuTaJ B pa3pe3e (popm co6CTBEHHOCTH, Yo
Fig. 3. Investments in fixed capital by ownership forms, %
[Tpumeuanue: coOcTBeHHAs pa3paboTka Ha OcHOBaHUH [[IpUTOK MPSMBIX HTHOCTPAHHBIX WHBECTUIUI
B bpectckyto o6macts B 2019 rozy, 2018]

PaccmoTpuM nHBECTHIIMKM B OCHOBHOW KamMTall 10 bpecTckoMy pernoHy (pucyHOK 3).
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JlanHuble Ha puUCyHKEe 4 TpHUBEACHBI B
MJIpA. pyO., TO ecTh B LIEHAX 10 IEHOMHHALIUU
Oemopycckoro pyoust s yao0CTBa COMOCTaB-
JIEHUS] YUCJIEHHBIX NaHHBIX. I3 pucyHka 3 cre-
JyeT, 4TO MHBECTHIIMM B OCHOBHOM KamuTal B
uesoM 1o bpectckomy peruony ¢ 2000 roma
MOKa3bIBAJIM HEU3MEHHBIH POCT BIUIOTH JI0
2015 roma, B KOTOPOM MPOMU3OULIO CHUKEHUE
o0béMa WHBECTHIIMA B OCHOBHBIH KamuTall
OOBbEMBI HHBECTULIUI MPOJIOJIKUIA CHIKATHCS

u B 2016 rogy u yxe B 2017 rony mokaszaiu
pocT, oAHaKo, He JorHaB nokaszarens 2014 ro-
na. B 2018 roay BugeH poct o0béMa MHBECTH-
uuii. Ha ocHoBaHMM aHaIu3a pUCyHKa 3 MOKHO
OTMETUTh POCT HMHBECTULMI B JOJITOCPOYHOMN
MEPCIeKTHBE, TaKUM 00pa3oM, B MOCIEHYI0-
LIUX EPUOAAX CIEIYET 0KUIATh JAajJbHEHIIEro
pocTa MHBECTHLIMA B OCHOBHOM KamWTal IMPHU
YCJIOBUHM OTCYTCTBHUSI BHEIIHUX U BHYTPEHHHUX
HIOKOB.

HMHBecTHITHH B 0CHOBHOM KammuTan 3a 2000-2018 1T,
MIIpA. pyo.
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Puc. 4. UuBecTHIIMM B OCHOBHOI KanuTaa bpecrckoro pernona
3a 2000-2018 rr., mapa. pyo.
Fig. 4. Investments in the fixed capital of the Brest region
for the years 2000-2018, billion RUB
[Ipumeuanue: cobcTBeHHas1 pa3paboTKa HA OCHOBAHUH
[bpecTckuii ropoCKOit HCIIOHUTEIBHBIA KOMUTET. IHBeCTUIIMN B OCHOBHO# Kanutai, 2019]

B Tabnune npuBeneHbl JaHHBIE O TEMITAX
pocTa MHBECTHIIMM B OCHOBHOM KamuTal Ha
TeppuTopuu bpecTckoro pernona 3a mepuon
BpemeHu ¢ sHBaps 2018 roma mo ceHTIOPH
2019 roma. AHanu3 TEMITOB pOCTa MHBECTUIIAN
MOKa3bIBaET HEPABHOMEPHBIA POCT UX 00BEMa,
MPUYMHOM 3TOTO0 MOXHO CUHUTaTh CE30HHBIE
KonebaHus SKOHOMUKH. OJHAKO Jaxe IpH
CIMCaHUHM HEPAaBHOMEPHOCTH Ha CE30HHOCTbH BO
BTOpOIi nosioBuHe 2018 roa uMeeM CHUXKEHUE

TEMIIOB POCTAa WHBECTUIIMI B OCHOBHOM Kallu-
tan. Ilokazatenn 2019 roga yka3bIBalOT Ha
HU3KUA HO OTHOCHUTEIHHO CTAOWJIBHBIA POCT
o0béMa WHBECTHIIMN, HO TaKuhe TOKa3aHUs
TEMIIOB POCTa HE SIBJISIOTCS TOIHOCTHIO TOJIO-
YKUTEIBHBIMHU B BUJly TOTO, YTO TEMIIBI POCTa B
2019 npumepHo Ha 20% HUXKE TEMIIOB pOcTa 3a
COOTBETCTBYIOIINK BpeMeHHOU nepuof B 2018
roay.
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Tabauna
NuBecTnumum B 0cHOBHOM KanuTa bpecrckoro peruona 3a 2018-cenTsiops 2019 rr.
Table
Investments in fixed assets of the Brest region for 2018-September 2019

MHJIHVI/IOHOB B nponenTax k COOTBETCTBYIOLIEMY I1€- Temu

pyOreii, B Te- pHUOYy MPEABIAYIIETO rojia, B COMocTa- npupocta

KYIIUX IIeHaX BHMBIX IIEHAX

2018 rox
STHBAPh 200,1 127,3 27,3
SIHBaph — (peBpasib 351,3 129,2 29,2
STHBApPh — MapT 566,2 122.,6 22,6
SIHBAph — arpeib 734,4 118,7 18,7
SITHBapbh — Mai 938,2 121,1 21,1
STHBAPh — UIOHB 1172,6 112,8 12,8
SIHBAPh — UIOJIb 1 380,5 114,5 14,5
STHBApPh — aBTyCT 1599,2 106,2 6,2
STHBApb — CEHTSOPb 1873,2 103,3 3,3
STHBAPh — OKTIOPb 21294 106,0 6,0
STHBapb — HOSIOPb 2 383,2 107,1 7,1
SITHBapb — IeKa0dpb 2 806,8 108,2 8,2
2019 rog

STHBApb 211.,8 100,5 0,5
sTHBaph — (heBpasib 375,8 101,5 1,5
SITHBApPh — MapT 612,5 102,1 2,1
STHBAph — arpeib 832,4 105,9 5,9
STHBapb — Mai 1040,0 101,5 15
SIHBAph — UIOHb 1339,9 105,5 5,5
STHBAphb — HIOJTh 1587,7 105,2 5,2
STHBaph — aBTyCT 1 859,6 105,9 5,9
STHBApPh — CEHTAOPH 2 186,8 107,4 7,4

[Tpumeuanue: coOcTBeHHas pa3padOTKa HA OCHOBAaHUH
[Bpectckuii ropoicKo# HCIOTHUTENBHBIH KOMUTET. IHBeCTHIIMK B OCHOBHO# KamuTai, 2019]

U3 pucynka 4 u tabaunsl 1 cnemyet, 4to
00BbEM HMHBECTHIIMH B OCHOBHOM KamuTad Ha
TeppUTOpUU bpecTckoro permoHa pacteéT c
2017 rona, mpu 3TOM TeMIIBI pocTa 00bEMA HH-
Bectuuii B 2019 rogy HMKe COOTBETCTBYIO-
mMX Tokasarened, paccuuTaHHbix st 2018
roga. B urore, mMeeM MONOKUTENBHYIO, HO
HECTaOWJIBHYIO TMHAMHUKY 00BEMa MHBECTUIIUN
B OCHOBHOM KalmMTajl 5)KOHOMHUYECKHX CYOBEeK-
ToB bpectckoro pernona. 13 storo cnenyer,
YTO MHBECTULMOHHBIM KaumaT bpecrckoro pe-
THOHA OJaronpusiTeH s MPUBJICYCHUS WHBE-
CTHUIMM B OCHOBHOM KamuTall.

[Ipu olleHKE MHBECTHUIIMOHHOTO KJIMMaTa
peruoHa, CTpaHbl HEOOXOAMMO TaKKE YUHTHI-

BaTh WCTOYHUKH IIOCTYIUICHHSI MHBECTHILIHM.
PaccmoTpuM UCTOUYHWKN (DPUHAHCUPOBAHUS WH-
BECTULMI B OCHOBHOW KalUTaJl HA TEPPUTOPUHU
benapycwu 3a nepuoa ¢ 2005 o 2018 roxs! (pu-
CYHOK 5).

W3 naHHBIX PUCYHKA 5 ClieayeT BBIBOJ O
TOM, 4YTO 3a JaHHBIM IIEpUOJ BPEMEHHU
HauOOJIBIIYIO JI0JII0 B UCTOYHUKAX MHBECTUIHH
3aHUMaJIN COOCTBEHHBIE CpE/ICTBAa OpraHu3a-
Ui, KpenuThl OaHKOB M pecIyOIMKaHCKHMA
OrokeT. 3aMeTHa TEHJCHLUS K CHUKECHHUIO
NaHHBIX cTared rpaduka. CraOuibHas OIS
(uHaHCHPOBAaHUS B JOJTOCPOYHOM IEPHOAE
IPOCMATPUBAETCS TOJIBKO Y «PECIyOINKaHCKO-
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ro OlojpKeTa», MHbIE MCTOYHUKH IOABEPIKEHBI
OOJIBIINM KOJIEOAHUSIM.

W3meHeHue CTpyKTypbl UCTOUHUKOB HH-
BECTULIUM B CTOPOHY CHMIKEHHUS JIOJIEH CaMbIX
«MacmTabHBIX» CTaTeli TOBOPUT O TOM, 4YTO
WHBECTUIIMOHHBIN KJIUMAT B CTpaHe ylydllaeT-
Ci M TPHUBOAMUT K YBEJIMYCHHUIO JOJIEH HOBBIX

UCTOYHUKOB. Takum o00pa3oM, opraHu3aluu
MOJyyaroT OoJibllle MHBECTULMHA pa3IMYHbIX
00BbEMOB U3 TUBEPCUUIIMPOBAHHOTO CIIHCKA
NOTCHUUAIbHBIX MHBECTOPOB. YIIyYLICHHE K€
MHBECTUI[MOHHOI'O KJIMMAaTa KOCBEHHO IIPUBO-
JUT K yJIy4IIEHUI WHBECTHLIMOHHOIO KIUMaTa
PEruOHOB JTAHHOM CTPAHBI.

HuBecTuimu B 0 CHOBHOH KarmTan PeciryOnuku benapych 110 HCTOYHUKAM
dbunancuposanug 3a 2005-2018 ., %

1

(=

100 TMpOYHE HCTOYHHKH
90
150 139 20.1 213 17.2 13.7 12,9 14,0 KpeaHTHI 6aHKOB
264 24.2 26,6
80 32,3 358 262 :
70 HHOCTpaHHBIE HHBECTHITHH
60 Cpe[icTBa HACEICHHA
X 50
N 3aeMHBIE Cpe/ICcTBa APYTHX
40 OpTraHH3aIHi
30 B coOCTBEHHEIE CPEACTRA
OpTraHH3aIHi
20 B MeCTHBIe OFOIKeThI
0

B pecITyOIIHKAaHCKHH OHOKeT

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Puc. 5. UuBecTuium B ocHOBHOM kanuTana Pecny0iuku Beaapycb no ucrounukam
¢punancuposanus 3a 2005-2018 rr.
Fig. 5. Investments in fixed capital of the Republic of Belarus by sources
of financing for 2005-2018
[Tpumeuanue: cobcTBeHHast pa3paboTka Ha OCHOBaHMM [HannoHanbHbIN cTaTUCTHYECKUI
komuteT PecryOnuku benapyck. MuBecTuim B ocHOBHO# KamuTai, 2019]

I[J'I?[ HWHBCCTOPOB B MNPUHATUN HWHBCCTHU-
LMOHHBIX PEIICHUN BaXXHYIO POJIb UIPAET Iie-
pEYEHb YK€ YCIEIIHO pealu30BaHHbIX MHBECT-
IIPOEKTOB HA ONPENCIEHHOW TEPPUTOPUH, B
HaleMm ciryyae, B bpecrckoii o0iactu.

B BpectckoM pernone 3a nmocieaHue ro-
Il OBUIO YCHEIIHO PEATU30BAHO MHOXKECTBO
WHBECTULMOHHBIX IPOEKTOB B Pa3JINYHBIX ce-
pax HOCATCIbHOCTb, TAKHWX KaK MPOMBIIIJICH-
HOCTb, TOPTOBJIsA, CIIOPT, 00pa3oBaHUeE, 3/IPaABO-
OXpaHeHHE U ApyTHE.

KpynHelmue HWHBECTHLIMOHHBIE IIPOEK-
Thbl, peal30BaHHbIE B bpecte 3a mocienHue
TOJBI:

— B mpowmbinuieHHOCTH — ObUTH MOJEp-
HU3HUPOBAHbI, 3aMEHEHBI, IPUOOPETEHBI HOBBIE
OCHOBHBIE (DOH/IAa HA TAKUX MPEIIPUATHIX KakK

OAO «Mscokombuaaty, OAO «CaBymKHH
npoaykm», CII «bpectrazoanmnapar» u 1pyrue;

— B cdepe Toprosnu — ObUTH TOCTPOESHBI
ToproBbsie HeHTphI: «KopoHna», «HukombCkuii»,
«Accropy», «lacuinsl 1BOp», «EBpomay, cy-
nepMapkeT «MUKC», « ATMU» U apyrue; Obuin
BBEJICHBI B JKCIUTyananuio: «BapiaBckuil pei-
HOK», TIPOJIOBOJILCTBEHHBIN pBIHOK OAO
«bpectckuii LIYM»;

— B cdepe cnopra — ObUIM BBeIEHBI B
9KCIUTyaTalui0 CHOPTUBHO-03/JOPOBUTENbHBIC
YUpEKIEHUs: KapTUHIOBBIA CTaauoH, JlBopel
BOJIHBIX BHUJIOB CHOpPTa, «YHHUBEPCAJIbHbBIN
CIIOPTUBHBIA KOMILIEKC «Bukropus», bpect-
CKHI 00JJaCTHOM LIEHTP OJIMMITHICKOTO pe3epBa
mo rpebne u apyrue; 3aKOHUYEHA PEKOHCTPYK-
nus Oacceiina «Hentyny;
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— B cdepe obpazoBanusi — ObLT OTKPHIT
yuebHo-negarornyeckuii komiiekc «lllkona-
cag No7» B paiione Kosaneo, «lllkoma-can
Ne6» 8 BMP-6 u apyrue.

— B cdepe 3nmpaBooxpaneHus — Oblia
nocrpoeHa lleHTpanbHas ropoJckas MOJIUKIH-
Huka Ne3 B Mukpopaiione «HOXHbIit».

— W npyrue mnpoextsl [bpecTckuii ro-
POJICKOM MCIOJHUTENbHBIA KomuTeT. Kpyn-
HEHIIMEe WHBECTULMOHHBIE MPOEKTHI, pPeaan30-
BaHHbIE B ropone bpecre 3a mocienHue rousl,
2019].

Hcexons U3 NpUBEAECHHOTO BBILIE CIIMCKA
KpYyHHEHMIINX peaJTu30BaHHBIX WHBECTULIMOH-
HBIX MPOEKTOB ropoja bpecra BUIHO, 4TO ro-
poll 00s1ajaeT XOPOLIMM WHBECTULMOHHBIM I10-
TEHIMAJIOM U YJIy4IIAOLUMCS KINMaToOM. BbI-
BOJ CJICJIaH Ha OCHOBE TOTO, YTO U KPYIIHbIE U
CpEHUE NPENIPUITHS CMOIUI pEan30BaTh
CBOM MHBECTHIIMOHHBIE MPOEKTHI, TaKKe ObLIN
YCHEIIHO PeaJM30BaHbI IPOEKThl U HEKOMMED-
yeckoil cdepsl nesrenbHOCTH (0Opa3zoBaHUeE,
KyJbTYpa).

Takxke Ha MHBECTHIIMOHHYIO TpHBIIEKa-
TEIBHOCTh PETMOHA BIIUSAIOT NPOTHO3UPYEMBIE
00BEMBI MHBECTUIIMH Ha OyayIiHe MNepHOIbI
[Uzepruna 1. 1O., 2017].

B bpecrckom pernone 3a 2019 rop ma-
HUPOBAJIOCH TpHUBIeYs He MeHee $50 MutH.
MPSAIMBIX MHOCTPAaHHBIX MHBecTHLHW. [lmanom
peIyCMOTpPEeHO TMpuBieueHue Oonee Br2,9
MJIpJl. UHBECTULIM B OCHOBHOM KamuTaj, 4TO
Ha 3,2% Oomnbie, yem B 2018 rony [LllyBaeBa
A. W., UBymkuna WM. E., ®enoroBa I'. B.,
2016]. ITporuo3sl Takoro xapakrepa MPUBOISAT
K YJIY4YIIEHHIO WHBECTHUIIMOHHOTO KJiUMaTa
bpecrtckoro peruona.

Baxnoe 3HaueHue J1s1 MHHBECTULIMOHHOTO
KJIMMaTa PETMOHA UIpaeT KOJUYECTBO OpraHU-
3alMid, OCYIIECTBISIONIMX HWHHOBALMOHHYIO
JESATENBHOCTD, HA €r0 TeppuTopuu. I1o naHHBIM
['maBHOrO  CTAaTUCTHYECKOrO  YIpaBIICHUS
Bpecrtckoit o6nactu B 2018 romy umcno opra-
HU3alM{, BBIMIOJIHSABIIUX HAy4yHbIE MCCIIEOBa-
HUS U pa3paboOTKu, Ha TeppuTopun bpecrckoro
pernoHa coctaBuio 31. JlaHHbIN TOKa3aTesb Ha
1 opranuzamuio menblie, uem B 2017 rony, u
cootBeTcTBYeT 3HaueHnto 2016 roga. Ilokasza-
tenb 2018 roma mpessimiaer 3HaueHue 2002

rojia Moyt B 2 pasza, OJHAKO JIMIIb HA OAHY
OpraHu3alMio TpeBblaeT mnokasarenb 2011
roga [['7aBHOE CTaTUCTUYECKOE YIpaBIICHUE
bpectckoit obnactu. Hayka u wuHHOBammww,
2019].

B 2018 romy u4ucio HMHHOBAaIMOHHO-
aKTUBHBIX OpraHu3auuid bpecTckoro peruoHa
cocTaBuiIo 77 enuHull. Y IeIbHBIA BeC NHHOBA-
[IMOHHO-aKTUBHBIX OpTaHM3AIMA, B 00IIEM
yucie opranusanuid, cocraBma 30,4%. O6a
BBIILIEIIPUBEAEHHBIX MoKa3arens B 2018 roxmy
noKa3ajal MaKCHMaJbHBIA pe3yibTaT 3a BeCh
aHaym3upyemblid mepuon. HaOmromaercs cHU-
JKEHHE 4YKclia TaKUX OpraHu3aluid B MEpHOJ C
2009 no 2015 roxpl. Takue 3HaYEHHUS TOKa3a-
TeJNel OTpa)kaloT CHUKEHUE WHBECTHIIMOHHOMN
npusiiekareabHoctd B 2009-2015 romax u
yayuienre curyanuu B 2017-2018 rogax. Ha
OCHOBaHUU TaKHUX IOKa3aTeJel OTMETUM BOC-
CTaHOBJICHUE WHBECTUIIMOHHON aKTUBHOCTHU
OpraHu3alil perMoHa M WX Pa3BUTHE B JIaH-
HOM HaIlpaBJICHUU.

3akiaouenue

Ha ocHoBaHuM nNpoOBEIEHHOIO aHaIU3a
BUJIHO YJIy4llIEeHHE MHBECTHUIIMOHHOIO KJIMMaTa
B oOmeM Ha Teppuropuu PecrmyOnuku bena-
pyCch U, B 4aCTHOCTH, Ha Tepputopuu bpect-
CKOro pervoHa. BbIBOJ NOIKPEINIEH POCTOM
00bEMa HMHBECTMLIMH B OCHOBHOW KamuTal B
JOATOCcpoyHOM repuojae. Taxke 00 yiyudie-
HUM HWHBECTULMOHHOTO KJIMMaTa CBUJETEIb-
CTBYET YBEJIMYEHHE JOJIM YacTHOM COOCTBEH-
HOCTH B 00BEKTaX MHBECTHPOBAHUS PErHoHa ¢
48% B 2010 roxy mo 53% B 2018 romgy. Ha
TEPPUTOPUU PErHMOHAa H3MEHSEeTCS CTPYKTypa
UCTOYHUKOB (DPMHAHCUPOBAHHSI HMHBECTHIIMOH-
HBIX MPOEKTOB C YMEHbIIEHUEM JO0JH (hUHaH-
CHpPOBaHUS W3 COOCTBEHHBIX CPEJICTB OpraHU-
3anuii ¢ 44% B 2005 roay no 40,2% B 2018 ro-
7y, OTMEYEHa JUBEpCU(PHUKAIMSI HCTOUHUKOB
(uHaHCHpOBaHUS MPOEKTOB. B peruone 3a mno-
CJIeJTHUE TOJIbl OBUIO pean30BaHO MHOXECTBO
KPYIIHBIX MHBECTHIIMOHHBIX IPOEKTOB KOM-
MEPUYECKOr0 M HEKOMMEPYECKOTo XapakTepa,
OTMEYEH pOCT KOJIHWYECTBA HMHHOBALIMOHHO-
AaKTUBHBIX OpraHu3alluii W OpraHu3aluii, ocy-
IIECTBIISIONUX ~ MHHOBALIMOHHYIO  JI€STENb-
HOCTb.
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Taxum obpa3om, Ha Teppuropun bpect-
CKOI'O0 peruoHa OTMEYEHA TEHACHLMS K YJIyd-
LIEHUI0 MHBECTULIMOHHOTO KJIMMaTa, SKOHOMMU-
Ka perMoHa BOCCTAaHOBWJIACH OT LIOKOB M pa3-
BHUBAeTCs Jajbliie. BeirogHoe reorpaduieckoe
MOJIOKEHUE PpEruoHa YBEIMYMBAECT BEPOST-
HOCTb IIPUTOKA WHBECTULIMA CO CTOPOHBI EB-
pomeiickoro coro3a. Heo6xomumo nanpHeitmiee
pa3BUTHE AaKTMBHOCTU OpraHu3anuii B cdepe
peanu3auuu MHHOBALIMOHHBIX WHBECT-
IIPOEKTOB.
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Bausinue IKCIOPTA Y€JIOBCIECCKOI'o KanmuraJjga Ha 3KOHOMHUYECKO€E

Opanauena A. A. .
pa3Butue Kniproi3ckoii Pecny0auku

Akaznemus TocygapcTBeHHOro yrpasieHus npu [Ipesunente Keipreizckoii PecyOmuku
yi. [Mandunosa 237, r. bumkek, 720040, Keipreizctan
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AHHOTAIUA

Ha cerogusamuuii AeHh T€Ma MHUTPAIIUU OCTACTCS OJHOW U3 TJIOOAIBHBIX TEM U MUTpa-
LIMOHHAsI COCTABJIAIONIAsl XapaKTepHa I KaKJOM cTpaHbl. TeM HE MEHEee OCTaroTCs
MHOTHE HEPEIICHHBIE BOIPOCHI: JIeTaqu3alus, mpooiemMsl OexeHieB u apyrue. Ha He-
KOTOpBIC MPOOJIEMBbI MUHUCTEPCTBAM U BEIOMCTBAM HEOOXOJAMMO yKe ceiidac oOpaTUTh
BHHMAaHUE IS PEryJIMPOBaHUS SKCIOPTa YEJIOBEYECKOr0 KaruTaja, K mpuMepy obec-
MEYEHUE MOJIO/IC)KUA BO3MOKHOCTSIMU JJIsl TOCTOMHOTO TpyJa U 3aHATOCTU. Pe3ynbTarsl
WCCIe0BaHMUS MMOKAa3ai, YTO DKCIIOPT YEIOBEUECKOro KamuTanga 00ecIeunBacT Ompe-
JICTICHHYI0 CTETIEHh SKOHOMUYECKOW aKTUBHOCTH B Pa3HBIX CTPaHaX, HAa HKCIOPT 4eso-
BEUYECKOT0 KamuTajga OKa3bIBaeT BIUSHUE YKOHOMUYECKAsl CUTYyalllsl B CTpaHE, YPOBEHb
oOpa3oBaHus. B 1ensax peryiampoBaHUs JKCIIOPTa YEIOBEUECKOTO KamuTaja, Tocyaap-
CTBY HEOOXOAMMO pa3zpaboTaTh KOMIUIEKC MEp: CO3/JaHHE MEKBEJOMCTBEHHOTO MeXa-
HU3Ma [0 MUTPALIMOHHON MOJIUTHKE, PACCMOTPETh BO3MOXHOCTh MPEAOCTABICHUS pa-
Ooueil BU3BI I CTYIEHTOB. [Ipw 3TOM y4ecTh M MPUMEHUTH YCIEIIHBIN OIBIT 3apy-
OCXHBIX CTpaH. B WTore maHHOro MccleAoBaHUS MOXKHO CIENaTh CIEeIYIONIHA BBIBOJ,
YTO DKCIOPT YETOBEYECKOTO KamuTajga HanOoJiee XapaKTepeH B MEPHOBI YIKOHOMHYE-
CKOTO crniafia. Bmecte ¢ TeM S5KOHOMUYECKasi KaTeropus 4YeI0BEYeCKOro Kanurana obma-
JTA€T CTOMMOCTHIO BOCIIPOM3BOJICTBA, PA3BUTHS U MOJepHU3anuu. [{anHbril ¢hakTop oco-
OCHHO TMPOCJEKUBACTCSA MPU BO3BPAILICHUH OOyUYEHHBIX CIIEIMATHCTOB B CTPaHy U UX
JTanbHENIIeMy BKJIAly B Pa3BUTHE SKOHOMHUKH. YCII€X HAIIMOHAIBHBIX TOCYIapCTB BO
MHOTOM 3aBHCHT OT TOTO KaKO€ KOJHMYECTBO BBHICOKOKBATH(DHIIMPOBAHHBIX CHEIHAIIH-
CTOB CTpaHa CMOXET 00€CIIeUnTh U COXPAHUTb.

KiarueBble ciioBa: OKCIIOPT, YeJI0BEUCCKHI Kamnurai, I/IHTeJ'IJIeKTyaJ'II)HHﬁ IIOTCHIIHUAJI,
HOTpC6HOCTL; OIIbIT, MHHOBAaITMUOHHAA MOJCJIb, MOOHUJIBLHOCTb.

HNudopmanus nias nuutupoBanusi: DpanreBa A.A. BiusHre sKkcopTa 4eI0BeuecKoro
KanuTaia Ha SKOHOMHYeckoe pa3BuTHe Kwipreizckoi Pecnyonuku / HaydHsiid pe3yiib-
taT. DxoHOMHuueckue uccnenoanus. 2020. T.6. Ne 1. C. 15-23. DOI: 10.18413/2409-
1634-2020-6-1-0-2
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The impact of human capital export on the economic development

A.E. Aisuluu of the Kyrgyz Republic
Academy of Public Administration under the President
of the Kyrgyz Republic
237 Panfilova St., Bishkek, Kyrgyzstan 720040
e-mail: info@apap.kg
Abstract

Today, the topic of migration remains one of the global topics and the migration
component is characteristic of each country. Nevertheless, many unresolved issues
remain: legalization, refugee problems and others. Ministries and departments must
now pay attention to some problems to regulate the export of human capital, for ex-
ample, providing youth with opportunities for decent work and employment. The re-
sults of the study showed that the export of human capital provides a certain degree
of economic activity in different countries, the export of human capital is influenced
by the economic situation in the country, the level of education. In order to regulate
the export of human capital, the state needs to develop a set of measures: the creation
of an interdepartmental mechanism for migration policy, consider the possibility of
providing a work visa for students. At the same time, we should take into account
and apply the successful experience of foreign countries. As a result of this study, we
can conclude that the export of human capital is most characteristic during periods of
economic downturn. At the same time, the economic category of human capital has
the cost of reproduction, development and modernization. This factor is especially
evident when trained specialists return to the country and their further contribution to
the development of the economy. The success of nation-states largely depends on
how many highly qualified specialists a country can provide and maintain.

Key words: export; human capital; requirement; intellectual potential; experience;
innovative model; mobility

Information for citation: A.E. Aisuluu (2020), “The impact of human capital export
on the economic development of the Kyrgyz Republic”, Research Result. Economic
Research, 6 (1), 15-23, DOI: 10.18413/2409-1634-2020-6-1-0-2

Beeaenne (HMOKP)

CIOCOOCTBYIOT 3KOHOMHYECKOMY

B skoHOMHueECKOH nMTEpaType SKCIOpPT
YeJIOBEYECKOr0 KamuTalla XapaKTepu3yeTcs Kak
JBUraTellb ~ HKOHOMHYECKOTO  pocTa |
OCHOBBIBACTCSI HAa  TPEAINOJIOKEHUH,  UYTO
YBEIIMYEHUE OHKCIOpPTa MOXKET IMPHUBECTH K
Oonee MHMPOKOMY  TNPHUMEHEHHIO  TPOM3-
BOJICTBEHHBIX MOIITHOCTEH, HSKOHOMHH
Macimitaba, BHeIpeHHIO0 Oosiee 3P (HEeKTUBHBIX
TEXHOJIOTHH, YBETHMUEHHIO 00BEMa WHOCTpaH-
HOM BamioThl. HBecTHIIMM Ha cepbl 00pa3o-
BaHUs, 3/PaBOOXPAHEHUs, HA WCCIECIO0BaAHHS

POCTY, KOTOPBIE B CBOIO O4Yepeb MPHUHOCIT HO-
BbIC HJIeW W MHHOBanuu. HemamoBakHbIM ak-
TOPOM TaKKe SIBIISIETCA TO, YTO OJaroaapsi sKc-
MOPTY YEIIOBEUECKOTo KamuTajga MPOHCXOIHT
nepefaya TEXHOJOTMH W3 Pa3BUTHIX CTPaH B
cinabopa3BUTHIC.

C Hayana pa3BUTHs PHIHOYHON SKOHOMHU-
ku B Keiprezckoit PecryOnmke B CBsI3M C ymaji-
KOM SKOHOMHKH, HaOJIr01aJICsl OTTOK KBaTU(H-
IIMPOBAaHHBIX CIELIHUAIICTOB W €CIM B Hayaje
2000-x ro710B B OCHOBHOM B 3KCIIOPTE YeNIOBE-
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YECKOro KanuTajaa YdacTBOBAJIU BBICOKOIIPO-
(beccroHaNbHbIE CIEUUAINCTBI, TO B IOCIE]-
HHUE IOJIbl B KCIIOPTE YEJIOBEYECKOIO KaluTaia
HaOJII0AAI0TCS CIELUAINUCTBl CPEAHEro 3BEHa.
Ha nansbli (akTop OKa3bIBaIOT BIMSHUE pa3-
JUYHBIE TPOLIECCHI, IPOTEKAIOLINE B OOIIECTBE:
MOJINTUYECKUE, DKOHOMHUYECKHUE, COLMAJIbHBIC
U ApyTHe.

Hayyno-TexHudeckuii mporpecc nepesen
AKIIEHT C IPOU3BOJCTBEHHOM 3KOHOMMKH Ha
5KOHOMUKY, OCHOBAHHYIO Ha 3HaHUsAX. [l To-
ro, 4To0b! KbIprei3cTany nepeutu oT chlpbeBOi
DKOHOMUKM K HAayKOEMKHUM OKOHOMHKAM,
HE00X0IMMO O0paTUTh BHUMAHUE Ha 3KCIOPT
YEJI0BEUECKOr0 KalluTajla, Ha HEXBATKy BBICO-
KOIpo(hecCHOHANBHBIX CIELHATUCTOB B CTpa-
TErMYECKUX OTPACIAX DKOHOMHUKM, Ha paspa-
00TKY HAyKOEMKOW HpPOAYKIMH, HAa KayecTBO
0o0pa3oBaHMsl Ha BCEX YPOBHSIX: HAYaJIbHOM,
CPEIHEM M BBICILIEM.

lenpro wuccnenoBaHus ABISAETCS  pac-
CMOTpPEHHE BIIMSIHUS DKCIIOPTA YEJIOBEYECKOIO
KaluTajla Ha Y)KOHOMUYECKUN POCT, BbIACICHUE
OCHOBHBIX JBWXXYIIUX CHJI €r0 PpPa3BUTHA U
CHUKCHUS.

Merogamu HcciieIOBaHUS SIBUJIIUCH: DKO-
HOMUKO-CTaTUCTUYECKUN aHAJIU3, CPABHUTEIIb-
HBI aHamu3, CHUCTEMHBIM IIOAXOd, METOIBI
JUAJICKTUYECKOro Io3HaHuA. Marepuanamu
MOCITYKUJIM CTATUCTHUYECKUE JIaHHBIE, OTYETHI
MEKIyHApOAHBIX OpraHU3aluil, HOpMaTUBHbBIE
npaBoBble akThl Kbiproizckoi PecnyOmnuku, pa-
Hee My OJIMKOBaBIIMECS IIEPUOANYECKUE
W3/1aHMUS.

OcHoBHast yacTh

CymecTByeT pacxoXee MHEHHE, 4YTO
CTpaHa Oe/lHeeT, KOTJa U3 Hee ye3KaloT Hayd-
HBIE€ KaJpbl U BBHICOKOMPO(ECcCHOHATIbHbIE CIie-
uuanuctbl. C mogoOHBIM MHEHHEM MOXKHO OT-
YacTH COTJIACUTHCSI, MOCKOJBKY MBI IPOLUIN
JaHHBIN 3Tam, KOorja MaccoBO CTpaHy MOKUIa-
au cnenuanuctsl B nepuof pacrnaga CCCP n
MPOJOJKaeM TMPOXOJUTh, TaK Kak CIeluaiu-
CTBI, HE HaWJs JOCTOMHOIO IIPUMEHEHUS CBOUX
CIOCOOHOCTEH y ce0s Ha pOAMHE BBIC3KAIOT B
JpyTue CTpaHbl 32 00NbIIUM 3apaboTkoM. Jla u
B KPYIHBIX KOMIIQHHSIX MPOMBIIUIEHHO pa3BU-
TBIX CTpaH OTCIEKHMBAECTCA TEHIEHLUS aKKy-

MYJIMPOBAaHUSI HE TOJBKO TEXHOJIOTMYECKUX U
(MHAHCOBBIX PECYpPCOB, HO BCE OOJIBINE Yes0-
BeYecKkoro kamwuraina. J[ms sroro pa3pabarsi-
BalOTCA IIENIbI€ CTpaTervu, IUIaHbI MO HailmMy
MepcoHaa 3a MpaBo 00JaJaHUEeM WHTEIICKTY-
AJIbHBIM TIOTEHIIUAJIOM.

PaccmotpuM cocTostHue pa3BUTHS Yello-
BEUYECKOT0 KanuTajla i OCHOBHBIE npobiembl. B
['moGanpHOM OTYETe HMHAEKCA YelOBEUYECKOro
kanutasna 3a 2017 roxa, mpencTaBIsIONINN CO-
6oto peiituHr 130 cTpaH Mo ypOBHIO Pa3BUTHUS
YEeJIOBEUYECKOT0 KanuTanda, COCTABJICHHBIA IIO
mkaine ot 0 no 100, Keipreizcran 3ansn 46 me-
cto [Bcemupnsiii sxonHomuueckuit popym. [o-
KJIaa denoBedyeckoro kamurtana, 2017]. U ato
03Ha4yaeT, YTO CTpaHa HUCIOJIb3yeT MEHee IO-
JIOBUHBI CBOEro 4YesoBeueckoro kanutana. K
npumepy, Poccust na 16-M mecte ¢ mokasare-
aeMm B 72, 16%, Kazaxcran Ha 29-M MmecTe, ¢
nokaszarenem-69,78%. JlaHHBI WHIEKC COBO-
KYIHBIM, COCTOSIIIMN M3 4YEThIPEX KPUTEPHUEB.
OpnuH U3 KpUTEPUEB JAHHOTO WHJEKCA «IIOTCH-
uam» (capacity) mokasani, 4To Mo MOTCHIUATY
B o0nacTu obpazoBanus KbIprei3cTan 3aHMMaeT
JTUAUPYIOIIEE TOJOKEHHE. ODTOMY HMeEeTcs
0OBSCHEHHE: TI0 JAHHBIM TIEPETHCH HaCEIeHUs
B 2009 rogy moytu Bce HaceneHHe ObLIO OXBa-
4yeHo oOpazoBanueM. Pacxojpl rocyIapcTBEHHO-
ro Orwojpkera Ha oOpasoBanue ¢ 2010-2015 rr.
OBLIIM 3HAYATEIbHBIMU M COCTaBIsLIM OT 21 10
23% [HauuoHanbHBIH CTATHCTUYCCKUNA KOMH-
teT Keipreizckoit Pecryonuku, 2020]. Ilo cre-
IYIOLUIEMY KPUTEPHUIO «pa3MeIleHHue, pa3Bep-
TeiBaHue» (deployment) 3amsiim 84 wmecro.
JlaHHBII KpUTEpUN IMOKa3bIBA€T HABBIKU IIPU-
MEHEHHMsSI M HaKOIUIGHHUS CpEeau B3POCIIOTO
HaceneHus. Hamo mpusHaTe TOT (akT, 4yTo B
OCHOBHOM OOy4Y€HHE B BYy3axX TEOPETHUECKOE,
HE HaIpaBJ€HO HAa MPUMEHEHUE MPAKTUYECKUX
HaBBIKOB B JXKM3HU. B 3apyOeXHBIX cTpaHax,
HarpuMep, KOMIETEHIIMU MOATOTOBKHU CIEelHa-
JUCTOB B BYy3aX OCHOBBIBaIOTCS Ha JlyOmmH-
CKHX JeCKpunTopax U cyuecTByorT Harmo-
HaJlbHbIE KBaMH(UKauoHHbIe pamKu. B Ksip-
TBI3CTAHE €CTh MOINbITKa BHeApeHus Harwmo-
HaJbHBIX KBaJTU(UKALMOHHBIX PaMOK B cpe-
HEM mpodeccHoHaATbHOM oOpa3oBanuu. [lo
KPUTEPHSIM «pa3BUTHE», «HOY-xay» (develop-
ment, know-how) 3ausimu 70 mecto. Ilomyue-
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HUE 00pa3oBaHMs TOJKHO OBITH MPOJOHKEHO B
TEUEHHE BCEW KHU3HU Yy CIELUATNCTOB 4Yepes
MOCTOSIHHOE TOBBIIIEHHE KBaTH(pHUKaMu. Mu-
HUCTEPCTBY OOpa3oBaHus U Hayku KeIprsiz-
ckoil PecryOnukm, By3aM HeoOXoaumo oOpa-
TUTh BHUMaHUE Ha T€ KPUTEPUU, IO KOTOPHIM
Mbl 3aHSJIM HauMeHbllue Mecta B HMHuekce
Pa3BUTHSA YEJIOBEYECKOTO KaruTasa.

[lo maHHBIM OTyeTa, B CpEJHEM B MHpE
pa3BuUTO TOJMBKO 62% YETOBEYECKOTO KaIluTa-
Ja, U3MEepSeMOro JaHHbIM uHAekcoM. Ha peru-
OHAJILHOM YPOBHE HAaMMEHbILIEE pa3BUTHE 4e-
JIOBEUECKOT0 Kanurtaina orMeueHo B CeBepHoM
Awmepuke u 3ananHoil EBpone u camoe 00ib-
mioe pa3Buthe B FOxHOM A3um u ctpaHax Ag-
puku k tory ot Caxapsl [BcemupHsblii 3x0HO-
Mudeckuit popym. Jlokiaa yenoBedyeckoro Ka-
nutana, 2017]. B necatky cTpaH ¢ HaWIy4IIH-
MU [I0Ka3aTelsIMU YEJIOBEYECKOI0 KaluTaia
pouu: Hopserusa, ®unnanaus, lBeinapus,
CIIA, Hanus, I'epmanus, Hosas 3enangus,
[Berusi, CrnoBenus, Actpus. B 2015 romy
CpelHsAs NPOAODKUTEIBHOCTh KU3HU B KbIp-
rei3ckoil  PecriyOnmuke cocraBmsia 70 jer.
Bremnsiss mMurpanusi xapakTepHa MpPEBBIIICHH-
€M uKcia SMUTPAHTOB HaJ UMMHIpaHTamu. B
CPaBHEHMH C Pa3BUTBIMU CTPaHaMH, NPOAOJ-
KUTEIBHOCTh JKU3HM HaceleHuss B KbIprsiz-
cTaHe HeOousplIass M OOJNBIIYI0 YaCTh >KU3HU
MPUXOJUTCS Ha TPYJOBYIO MUTPALUIO. DTO ro-
BOPUT O TOM, YTO IHPOUCXOJUT OTTOK TPYJIO-
cnocobHoro Hacenenus. B 2015 rogy B ctpany
npubbLIo 3,6 THIC.UeN., BEIOBUIO 7, 8 THIC.Ued.,
MUTPAIIMOHHBI ~ OTTOK  cocTaBuin  -4,2
Thic.uenoBek [ConuanbHbie TeHaeHuuu Keip-
rei3ckoii PecrryOmmkm: 2011-2015]. Tlo nmam-
HbIM HalmoHanbHOro CTaTUCTHMUYECKOIO KOMH-
teta Koipreizckoir PecryObnukyu Murpanmos-
HeIH oTTOK HaceneHus ¢ 2012 mo 2019 roxgsl
Habmonancs B ctpansl CHI': Poccus, Kazax-
cTaH, Y30ekucraH, TapkukucTaH, 3apyOexXHbIe
ctpanbl: ['epmanuto, CILIA, Typuuio [Keiprsiz-
craH B mudpax, 2019].

Jannbie MexayHapoJHOW OpraHu3aiuu
no wmwurpanuu 3a 2015r. nokazanu, 4TO
HanOoIbIIEe KOJIMYECTBO MHUTPAHTOB cCOCpe-
notoueHo B Poccum, I'epmanun, VYxkpaune,
Tamxukucrane, Kazaxcrane. Mexay Tem,
CJIeyeT y4ecTb TaK Ha3bIBAEMYIO HEperyJsip-

HYI0O MHTPAldI0 WJIH CKPBITYIO, IO HUM
opUIMaNbHBIX JaHHBIX HeT. CTaTUCTHYecKue
JaHHBbIE TOKa3alld, YTO YBEJIMYMJICS KOHTHH-
TeHT yYaluxcsi B 00IIeoOpa3oBaTebHBIX Op-
TaHMU3ALUAX, 9TO 00YCIOBICHO POCTOM POXKIIa-
emoctu ¢ Havana 2000-x rogos. Bo3pocio ko-
JUYECTBO y4aluxcs B cpeaHeMm mpodeccuo-
HaJbHOM OOpa3oOBaHWHM, W HAOOOPOT, CHU3H-
Jach JOJIS YUCJAa CTYJEHTOB B BBICHIMX IPO-
(dbeccuoHanbHBIX y4EeOHBIX 3aBEACHUAX (OMTH-
MU3AITUs By30B).

HaGmoaercss  B3aUMOCBSI3b MKy
MOJly4YeHUEM OIPEJEIICHHOT0 YpOoBHS 0O0pa-
30BaHUSA M TOTPEOHOCTSMHU pBhIHKA Tpyna. B
OCHOBHOM, CHCTeMa OOpa3oBaHHWs MOJCTpau-
BaeTCs IMOJ 3ampochkl paboTonmartenei u
MUTPAHTBI yCTPAaUBaIOTCA Ha paboTy Bce daile
C HU3KOMPO(DECCHOHATBLHBIMU KBATU(DUKALIHS-
mu. Tak, mHOmyJIspHOCTH cpenHero mpodec-
CHOHAJILHOTO 00pa30BaHUs CpeAy HACEICHUS B
Keiprezcrane TaKKe o0ycJoBJeHa
NOTPEOHOCTBI0 B CIEUUANIHCTAX CPEIHEro
3BEHA, KaK Ha JIOKAJTbHOM PBIHKE TPyJa, TaK U B
cTpaHax OmmxHero 3apyOexsps:  Poccus,
Kazaxcran.

Janee kak BUAMM M3 TaOIHIIBI HAMMEHb-
M DKCIIOPT YEJOBEUECKOTro KamuTalia U3
KbIprei3cTana TpeACTaBICH B Pa3BHUTHIX
CTpaHax. 3mech  Takxke — HaOmrogaercs
B3aMIMOCBSI3b MEXIY YypOBHEM OO0Opa30BaHHS,
KBaTM(UKAIMEH W 3ampocamMyl PBIHKA Tpyaa.
[To HEKOTOpPHIM HEMOATBEPXKIEHHBIM JTaHHBIM
Oonbplliass 9acTh MHUIPAHTOB HMMEET CPEeIHUN
ypoBeHb 00pazoBanus-63,59%. B ocHOBHOM
TaKMe MHUTPAHTBl €IyT B TE CTPAHbI, T/
TpeOyIOTCS  CHEIUAINUCTBl CpeAHEeH KBajH-
¢ukanuu. K npumepy, B CHIA Tpedyrorcs
CIEIUAIIMCTBI ¢ BBICIIMM TPOGECCHOHATHHBIM
o0Opa3oBaHUEM o nH(OPMALILOHHBIM
TEXHOJIOTHSIM, BpadH, HHKCHEPHI.

ITo uncnenHocTy 6e3pabOTHBIX Ha PHIHKE
tpyaa B 2017 roagy cpeau crpan CHI', Keip-
TBI3CTAaH 3aHUMAET TPEThe MecTO [ CTaTKOMUTET
CHI, 2020]. YuutbeBasi TOT ¢akT, 4TO Kade-
CTBO JKHM3HHM HaceleHuss B KwIpreiscrane u
YCIIOBUSL peanu3alid TpeanpUHUMATEIbCKOM
Cpellbl Ha CPETHEM YPOBHE, TO, CJIEIOBATEILHO,
OTTOK pabouei cuiibl OyAeT MPOI0JDKAThCs (He
CTOJNIb SIBHO KaK B MPEABLAYIINE TOJbl U HE B
TaKUX MaciTadax).
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CocraBieHO aBTOpOM Ha OcHOBe AaHHBIX HanmonansHoro banka Keipreisckoit PecryOmuku

https://www.nbkr.kqg

Prepared on the basis of data the National Bank of the Kyrgyz Republic https://www.nbkr.kg

Kak mokasanu ucciieqoBaHus, MUTpALUs
HACEJICHUS CHIDKAeT JIaBJICHHE Ha JIOMOXO3sIii-
CTBa, CBSI3aHHbBIE C Oe3paboTHIe M HEMOJHOU
3aHATOCTHIO. J[MHAMUKa JIEHEKHBIX TIEPEBOIOB
(nnarpaMMa) mokasalnia, 4yTO JCHEKHBIE Mepe-
BOJIbI MUTPAHTOB 32 IMOCJICTHUE TIECTh JIET CTa-
OunpHO yBenuuuBaiuch. Hanbonbiee xomuye-
CTBO TepeBoioB ObuIo 3adukcupoano B 2018
roay. HekoTopoe nmoHmxkeHne HaOI01aIoch B
2015, 2016 rogax. B oCHOBHOM Ha CHHM)KEHHE
(TIOBBINIEHNE) JIEHEXKHBIX IEPEBOJIOB MHIPaH-
TOB BJIHUSET dKOHOMHUYECKas cuTyanus B Poc-
cun u Kazaxcrane, rjie HaXoAuTCa HauOoJbIIee
KOJIMYECTBO MUTPAHTOB. KBIPreI3cTaH HapsIy C
JIpyrMMH CTpaHaMu, Obul BKIIIOueH Bcemup-
HbIM BaHKOM B CTIHICOK ¢ HanOoJiee 3aBUCUMOM
OT TPHUTOKAa JEHEKHBIX MEPEeBOJOB CTPAHOM.
Tax, B 2018 r. KbIpreiscran 3assn 2-e MECTO
M0 COOTHOIIEHHUIO JIEHEXHBIX MEPEBOJOB K
BBII u Bowmen B TpoWKy JIMIEPOB CTPaH C IO-
kazateneM B 33,6%. [lo odunuanpHpIM gaH-
HBIM, KBIPTBI3CKAE MHUTPAHTHI MIEPEBOMAIT JICHD-
T'Yl Ha POJUHY, BKJIAJIIBAIOT B pa3BUTHE OU3HE-

ca ¥ TEM CaMbIM CYIIECTBEHHO Pa3BUBAIOT KO-
HoMuKYy KsIpreiscrana.

[TpennonoXuTenbHO 3KCHOPT yelloBeye-
ckoro karmurana u3 Keipreiscrana Oyner mpen-
CTaBJIeH KBaJM(UKAMOHHBIMU TpodeccusiMu
CPEIHEro 3BEHA: CTPOWTENH, INTYKaTyphl,
cBapuiky. IlotpeGHOCTh B JaHHBIX Mpodeccu-
X aKTyallbHa Ha TPYAOBBIX pbIHKax Poccum,
Kazaxcrana u B apyrux crpasax. [lo qaHHbIM
MEXIYHApOJAHON OpraHM3allid  BpPEMEHHBIC
TPYAOBbIE MUTPAHThl BHOCST 3HAYMTEIbHBIN
BKJIaJ, BO MHorux crpaHax O9CP. B 6 u3 20
cTpaH oHU J00aBsOT 2% nau Gosiee kK oOmei
YHCICHHOCTH TOCTOSIHHOTO HaceneHus. Bpe-
MEHHbIE TPYAOBbIE MHMIPAHTBI CO CBOOOJHBIM
NEepeABIKEHHEM BHOCST BKJIAJ B CTPOUTEIb-
HbI€ ¥ TPOU3BO/ICTBEHHbIE CHephl.

MUHAMAIBHBIA TIIPOLEHT JKCIOpTa U3
Kbipreizctana OyJeTr mpeacTaBiieH CIelUaiu-
CTaMH BBICOKOTO paHTa: WH)KEHEpHI, BpayH,
CHEHATUCThl B MHPOPMALIMOHHBIX TEXHOJIOTHU-
sx. HeoOxoauMo yduThiBaTh TOT (hakTt, 4To y
3apyOexHbIX paboTonaTeneil B pacoOpsKEHUH
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uMeetcs: Oonbie pabodeld CHUIBl W KamuTana
yeMm pabouas cwia B Keipreizcrane. [lpumeda-
TEJIEH OINBIT Pa3BUTHUS TYPELKOrO 4YeJoBede-
ckoro kamwuTtana. [locime 2-ii MHUpPOBOU BOWMHBI
Hayvajgach KPyIMHOMACIITaOHAss MUTPAIUS MEX-
1y ABYMs CTpaHaMu M Obljia IPEUMYILECTBEHHO
B OJIHOM HAIIpaBJICHUU: TYpELKUE TPYJOBBIE
MUTPaHTHI Nlepeexany B 3anagHyro ['epmanuro.
W3HauanbHO [aHHBIE MUIPALMOHHBIE ITOTOKH
ObUIM TpeJHa3HAYEeHbl Ui BPEMEHHOTO IIpe-
ObIBaHMsI, HO MHOTHE ractapOaiTepsl ocTaluch
B ['epmanuu, a no3gHee UX CEMbU BOCCOETUHU-
muck. llocne mnonuTHYECKUX NOTPSCEHUM B
Typuun B 1970-x 1 1980-x rogax x Typenkum
obmuHam B ['epmanuy nprcoeIMHWINCH TOJH-
Tuyeckue Oexenipl. B Hauane 1980-x rogoB 1o
200 000 Typenkux MUTPAHTOB BEPHYJIHUCH J10-
Mo#. CrienuaiabHO pa3pabOTaHHBIN 3aKOH O pe-
NaTpUaLUU T03BOJWI TOCYJapCTBY IOKPBITH
pacxonpl Ha mnepecesneHue. MMmurpanus Ty-
peukux rpaxnaH u3 Typumm B ['epmanuro
HEYKJIOHHO CHMXanach 1980-x romax, yacTud-
HO M3-3a pOCTa SKOHOMHYECKHX IEPCIEKTUB B
Typuun, 3a UCKIIOYEHUEM CIIy4aeB, Korja Ty-
pelKHe CTyIEHTHl MOJy4ajad BhICIIEe 00pa3o-
BaHue B ['epmannn. Pe3ynpTraTomM JaHHOM MM-
IPallMOHHOM TOJIUTUKHM SIBUWIOCH TO, 4TO TYy-
pelKre MUTPaHTbl CIOCOOCTBOBAIN PA3BUTHIO
Kak 3KOHOMMKHU ['epmanuu, tak u Typuuu. Ty-
pelKre MUTPaHThI, Bhe3xkatouie B I'epmanuio,
CTaHOBSITCS Bce 0oJyiee BBICOKOKBAIU(UIIUPO-
BaHHBIMH, B CpPaBHEHHUM C MpPEIbIIyIIUMU TO-
namu. OpHocTopoHHMM TOTOK M3 Typuuu B
I'epmanuto B HacTosAIIEe BpEMsI U3MEHHMII CBOU
BEKTOp B OOpaTHOM HampaBieHuu: u3 Iepma-
Huu B Typuuro.

Bo3smoxHno, KbIpreisctan — nocienyer
npumepy Typiuu, HO JUIsl 3TOro MOHAI00UTCS
HECKOJIBKO JIET Ui TOTO, YTOOBl KOHTHHIEHT
SMUTPUPYIOLIUX U3 CTPaHbl MOMEHSUICA B CTO-
POHY BBICOKOKBAJIU(HUIIMPOBAHHBIX CIIELUAIN-
cTtoB. Ha cienyronmmii ciieHapui 3KCropTa ue-
JIOBEUECKOTO KaIllUTajla B Pa3BUThIE CTPaHbI I10-
cienyeT BeClel 3a NMPUHATHEM Mep: rocynap-
CTBEHHOM IIOJUTUKH, 3aUHTEPECOBAHHOW B
NIPUBJICYEHUN  KBATU(PHUIMPOBAHHOW  HMHO-
CTpaHHOH pabodeil cuibl, KoTopas Ob 00yumIa
Ha TPOTSDKEHHUU OIPENEICHHOTO IPOMEXYTKA
BPEMEHN MECTHBIX CIIELUAINCTOB; MOJUTUKA B

OTHOILICHUM TPUPOCTA HACEICHUs U pazpado-
TaHHBIE MPOTpaMMbl IO BO3BPAIICHUIO MHU-
IPaHTOB B CTpaHy.

Kak mpaBwiio, HanOONBIINIA AKCIIOPT Ye-
JIOBEYECKOTO KanuTaja ObUIM M3 pa3BUBAIO-
IIMXCS CTPaH B Pa3BUThIE CTpaHbl. TeM He Me-
Hee ecTh U uckmodenus. K npumepy, Kopes,
HKCIOPTUPYET HE TOJIHKO aBTOMOOUIIM U TOJY-
MPOBOJAHUKH, HO W JKCHOPTHPYET dYelloBede-
ckui kanurtai. [1o gaHHBIM HCCle10BaTENBCKO-
ro umHcTuTyTa Hyundai Bce Ooibiiee 4mcio
KBaJTM(UIIMPOBAHHBIX CIEIHAINCTOB, 0COOEH-
HO B 00J1aCTH BBICOKHUX TEXHOJOTHH U OTpaciu
3[PaBOOXPAHEHHS BBIEIKAIOT 32 PyOESK B IIO-
UCKax JIy4IIUX BO3MOXHOCTe#. [lpuumny
MOXKHO yBHUAETH B TOM, 4uTo Kopes He mpuHU-
MaeT JIOCTaTOYHO Mep, YTOObI MPUBJIEYb WHO-
CTPAaHHBIX KBAIM(DHUIMPOBAHHBIX  CIICIIHAITH-
cTOB. MHOTHE KOpEHCKHEe CIEUATUCTHI TOy-
YU o0pa3oBaHME 3a PYOEHKOM TOCKOJBKY
CYLIECTBYET HEY/IOBJIETBOPEHHOCTh KOPEHCKUM
o0pa3zoBaHHEM.

B pesynbrare, denoBedeCKHH KamuTal
KaK TaKOBOW MpPHU €ro KCIOpTe HAYMHAET 3Ha-
YUTENFHO pPAa3BUBATHCS, HAONIONAETCS TOBBI-
[ICHWE TPOM3BOIUTEIHLHOCTH TpyJa, YTO IIO-
JIO)KUTENBHO BIUSET Ha SKOHOMHYECKHI POCT.
OcHOBHasi MIpUYMHA 3aKJIFOYAETCSI B TOM, UYTO
MEXIyHapOJHAass TOPTOBIs OOJeryaeT mepena-
9y TEXHOJOTHYECKHUX U PHIHOYHBIX 3HAHUH, YTO
U TIPUBOJUT K YBEITUYCHUIO TIPOU3BOIUTEIHHO-
CTH. DTO TIO3BOJISIET CIIENIATh BBIBOJ O TOM, YTO
YeNOBEUYEeCKUI KamuTal Oojee MPOAYKTUBEH
npu ero ’Kcrnopre. Ha skcrmopT yernoBedeckoro
KanuTanga OKa3bIBaeT BIMSHHE CUCTeMa oOpa-
30BaHMS B CTpaHe, MOJUTHKA, HATIPABJICHHAS Ha
MpUBJICYCHHE KBANU(UIIMPOBAHHBIX MHIPAH-
ToB. Heobxomumo MuHucrepcTBy 00pa3oBa-
Hus 1 Hayku KP coBmecTHO ¢ MuHHCTEpCTBOM
TPyAa ¥ COIMAJIBHOTO Pa3BUTHs pa3padoOTaTh
KOMIUIEKC Mep IO TOJIy4YeHUIo pabouell BHU3BI
Ui cTy/leHTOB. JlaHHas BHW3a TO3BOJISIET JTIO-
O0oMy CTyIeHTy, 0OydJaromeMycsi B By3e MOIy-
quTh pabouyro Buzy. Crenyronmm HeoOXO0au-
MBIM IIIarOM SIBIIIETCS pa3paboTKa mporpaMMel,
KoTopasi ObI CIOCOOCTBOBajia BO3BPAIICHHUIO
CTYJICHTOB M3-3a pyOeka u obecneuniia Obl UX
JATbHEUIIINM TPYA0YCTPONCTBOM.
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Pexomennyercs MuHuctepcTBy Tpyna u
COLMAJIBHOTO pPa3BUTHs pa3padoTaTh CIEu-
aJIbHBIE KypCHI JUIs afanTtaiuu 3a pyoexom. K
IIPUMEPY, MOJyYE€HUE HOBBIX CIIELUAIBHOCTEM,
HOBBIX HAaBBIKOB, f3BIKOBBIE KYpChl: IO pycC-
CKOMY $3BIKYy, aHIJIMHCKOMY s13bIKy. [lockomb-
Ky BaXHBIM IIOKa3aTeJeM IPH MOUCKE PabOThI
SBJISIIOTCSL J1BA OCHOBHBIX (hakTopa: Hajauyue
3HaHUE SI3bIKa U COOTBETCTBYIOIIEH KBan(u-
Kauuu (ombITa paboThl).

s Toro, 4ToObl AEHBI'M MUTPAHTOB ObI-
a1 3¢(EeKTUBHO HMHBECTUPOBAHBI B OTPACIIH
skoHOMHUKH KbIpreisckoit PecryOmnmku, rocy-
JapCcTBY HEOOXOJUMO CO3J1aTh Psiji YCIOBHMA
JUI pa3BUTHA NpeAnpuHuMarenscTsa. K mpu-
Mepy, TYypeUKHE MHIPAHTbI, BO3BPATHBILHECS
n3 ['epMannu U Opyrux CTpaH Ha POAUHY, IIO-
Jdy4aJld JIbFOThI: KpeauThl ¢ 4-5%, HalloroBble
JBTOTHI, 3€MJIIO Ha JUIMTEIbHBIA CPOK IOJIb30-
BaHud. g storo Hannonansuomy Oanky KP,
COBMECTHO C OaHKOBCKUMH YUPEKICHUSIMHU
HEOOXOAMMO pa3padoTaTh COOTBETCTBYIOIINE
Mepbl 10 JBIOTHBIM KpEOUTaM MUIPaHTaM.
JlanHblE Mepbl OCHOBBIBAIOTCSI Ha MPHUHITHU
COOTBETCTBYIOIIMX 3aKOHOAATEIbHBIX HOPM U
MOJIOKEHNI. Bce BhllIenepedncieHHble peKo-
MEH/Iallul MOTYT OBITh TNPHHATHI Ha OCHOBE
BBIJIJICHHBIX pecnyOJIMKaHCKUX cpeAcTB. B
OCHOBHOM JIaHHBIE MEPBHI MOTPEOYIOT OT aIMU-
HUCTPATUBHBIX OPraHOB CKOOPJMHUPOBAHHON
paboThI.

Kpome Toro, Heo6XoauMO paccMOTpPETh
BOIIPOC CO3JaHUSI MEKBEJOMCTBEHHOIO Me€Xa-
HU3Ma, JJI PELIeHUs] BCeX BOMPOCOB, CBA3aH-
HBIX C MUT'PAllMOHHOMN NOJUTUKOU. [IOCKOIBKY
BCTaeT BOIPOC O PETYJISIPHOM B3aUMOJACHCTBUU
C TakMMHM HHCTUTYTaMHM, KakK: HENPABUTENb-
CTBEHHBIMU OpraHU3alUIMHU, [0 BOIpPOCY 3(-
(eKTUBHOTO yIpaBJICHUsI MUTPAIMEi; C TOTEH-
UATBHBIMU  paboTOAATENIIMH; C MPOQCOr03-
HBIMM OpPraHU3alUsMU; C acCCOLUALUSAMHU MHU-
IPaHTOB 3a pyOeXoM M JAMacIopaMi, Hay4YHbI-
MU U OOIIECTBEHHBIMH COOOIIeCTBaMu I 00-
CY)KIeHHsI MpoOJeM MUIpallid, JajbHeHIero
U3YYEHHUS.

3akJjarouyeHue
DKCIOPT YEJIOBEUYECKOTO KalMTala — 3TO
3M1/1rpau1/151 OGy‘ICHHBIX " TaJIaHTJIHNBBIX HIOﬂeﬁ

B JIpyrHe CTpaHbl AJs MOJyuyeHHs: 0ojiee BbICO-
KOTo ypoBHs Ku3HU. OH mapajjiesneH TepPMUHY
«0ercTBo KamuTanay, MOCKOJbKY, Korga o0y-
YeHHbIe MPOo(pEeCcCHOHANIbl MOKUIAIT CTPaHy U
HE BO3BpALIAOTCS, TO TEPAIOTCSI UHBECTULMH B
HKOHOMMKY, B 00Opa3zoBaTenbHyto cdepy. B oc-
HOBHOM 3KOHOMHKa KbIpreizcrana skcnopr
OpPUEHTUPOBAHHASI U JUIsl NepexoAa K MHHOBa-
[IUOHHON MOJEIN DKOHOMHUKH HEOOXOIUMO 00-
paTUTh BHUMaHHE Ha BOIIPOC 3KCIOPTA Yeso-
BEUYECKOI'0 KamuTajla U pa3paboraTh rocynap-
CTBEHHBIM OpraHaM COOTBETCTBYIOUIYIO I1OJIH-
TUKY YIPaBJICHUS.

Bomnpoc skcnopra uenoBeyecKkoro Karmwu-
tanna B Kbipreisckoir PecnyOnuke sBisieTcs
BaXXHBIM, TaK KaK UMEIOTCS MHOTME HEpeIIeH-
HbIEe NMPOOJIEMBI C TPYAOBOM MUTrpauueil Hace-
nenusi. Oco0oe BHUMaHHUE TOCYIapCTBO JTOJIK-
HO YJENIUTh OOYYEHHUIO0 MOJIOJBIX CIelUalIu-
CTOB Kak OyayIIeMy 4eJOBEYECKOMY KaluTaly
ctpanbl. [lockoibKy paHee ObUIM TNPUHATEHI
rOCyJapCTBEHHbIE NPOTPaAaMMBbl, KOTOpbIE HE
IIpelyCMaTpuBaIl BO3BpaT CHELUAIUCTOB W3-
3a py0exa U UX MOCIEAYIOIIEro TpyAoyCTpoii-
ctBa («Kampsr XXI Beka», 1998r.). Mexny
TE€M, KaK ONBIT MHOTHUX CTpaH IOKa3al, 4To
CTpaHa IOJy4aeT OIpPENEICHHbIE KOHOMUYE-
CKHE€ BBITOABI OT MpOo(ecCHOHAIBHON OTAauu
CHELHMATNCTOB, paHee 0OYUYEHHBIX 32 PyOeKOM.
Bo3moxHO, eciu B cTpaHe KayecTBO 00pa3oBa-
HUS yJIy4IIUTCSl, TO COOTBETCTBEHHO U SKCIIOPT
YeJIOBEYECKOro0 KamuTajla yMeHbIHTcA. Bwme-
CTE C TEM CJENYET OTMETHUTD, YTO HKCIIOPT 4Ye-
JIOBEUECKOIo KamuTaja MPUHOCUT B CTpPaHBI
JieleByo pabouyio cuwily. B ocHOBHOM 3To
XapaKTepHO U1 CTpaH C HU3KUM YPOBHEM
J10X0/1a.

st Toro, 4T06BI MOJIEPHU3UPOBATE KO-
HOMUKY KbIpreickoit PecnyOmuku, mpeopo-
JeTh TEXHOJIOTMYECKYIO0 OTCTaJOCTh HEO00XO-
JUMO OOpaTHTh BHUMaHHE TOCYJapCTBEHHBIM
opraHaM Ha JaHHbIM Bompoc. PenieHue akty-
aJIbHBIX 3KOHOMHYECKHX BOIPOCOB BO3MOXHO
Ipy KapAWHAJIbHOM W3MEHEHUU MPHUHIIUIIOB
IIOCTPOEHHUSI COLMAJIbHO-DKOHOMHYECKON II0-
JUTUKU. YenoBeueCcKnil KanmuTall ABIAETCSA Of-
HUM U3 Haubosiee BaXKHBIX (DAKTOPOB IOMTO-
CPOYHOI0 HKOHOMHYECKOI'O pOCTa, HO €ro Mak-
POPKOHOMMUYECKHUE AETEPMHUHAHTHI BCE €Il He-
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JIOCTaTOYHO M3Y4YeHBI. B 3moxy rmobanu3aium,
CBOOOJTHOE TIEPEMEIICHHE CIICIIHAIUCTOB SIBIISI-
eTcs YK€ TPAAULHUOHHBIM SIBICHUEM, Y JIKOJCH
HE HaOII0aeTCsl MPHUBA3AHHOCTH TOJIBKO K OJI-
HOMY PETHOHY, MEKJIYHapOAHAasl TOPTOBIIS MPU
9TOM CTaHOBUTCS Bce 00Jiee MHTETPUPOBAHHOM.
B oroii cBs3u, B JajbHEHIIEM HEOOXOIMMO
MU3YyYUTh BOIPOCHI CBOMCTBA YEJIOBEYECKOIO
KaIluTala ¢ MO3UIUHA €ro MOOUILHOCTH.
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Abstract

The article describes the essence of financial cycles and features of their manifesta-
tion: a longer period in comparison with economic cycles, following the phase of the
crisis after the peak of the cycle, a more severe recession. The key indicators of the
financial cycle are identified: credit components (the ratio of loans to GDP, the
growth rate of credit resources, the ratio of loans to assets of the banking system) and
the dynamics of real estate prices. The dynamics of these manifestations on the ex-
ample of Ukraine in terms of indicators and directions of minimizing the impact of
the financial cycle is considered.

Key words: financial cycle; business cycle; financial cycle indicators; banking sys-
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CoBpeMeHHasi S5KOHOMUYECKas: CUTyalus
XapaKTEPU3yETCs MOBBIIIEHUEM JUHAMUYHOCTH
yCIOBUH (DYHKIIMOHUPOBAHMS, BHICOKUM YpPOB-
HEM  HEOINPENECICHHOCTH,  3HAYUTEIbHBIM
yCIIO)KHEHHEeM Ou3Hec-mporieccoB. PdunaHco-
BBIIl KpH3HC MOKa3aj HECNOCOOHOCTh (pUHaH-
COBOI'0 CEKTOpa MPOTUBOCTOATH HETaTUBHBIM
TEHJACHIIUSM.

OCOOeHHOCTH COBPEMEHHOI'0 3Tama co-
HHAAJIBHO-3KOHOMHYECKOTO Ppa3BUTHUSA OIIpeJie-
10T (OPMUPOBAHME HOBBIX TpeOOBaHUN B
TEOPETUYECKOM OCMBICICHUH MPOOIeM IUKIH-
YECKOro Pa3BUTUS U (UHAHCOBBIX KPU3HCOB.
upokuii cnexkTp Hay4HbIX paboT Mo JaHHON
TEMATUKE JIEMOHCTPUPYET YCTOWYMBBIA HHTE-
pec K HeW NpeACTaBUTENICH MPAKTUYECKH BCEX
JKOHOMUYECKHX TeueHHH. Takol wuHTEpeC
MPEANOJIAraeT TIIATEIbHOE N3YUYEHUE U OLIEHKY
CYILIECTBYIOIIETO HUCCIENA0BATEIBCKOIO IOTEH-
uansa B KOHTEKCTE YCTOHYMBOCTH MpoOsieM
JTMHAMUKHA SKOHOMHYECKOH cucTeMbl U ee (u-
HAHCOBOW apXUTEKTYpPbl, OOOCTPUBILINXCS I0]
BIIUSTHUEM HEJaBHETO ¢uHaHCOBO-
SKOHOMHUYECKOT0 KpH3HCa.

Takum 00pa3zom, MUPOBOM (PUHAHCOBBIHA
kpuzuc 2007-2008 T0O10B BBISBUI HEOOXOH-
MOCTh aHaJIn3a (PUHAHCOBOM YCTOWYMBOCTH H
IIPUYMH BO3HUKHOBEHUS (PMHAHCOBBIX KpHU3U-
COB. B 5TOM KOHTEKCTE Ha IEPBOE MECTO BBI-
XOOUT MAakKpoOIpyJIeHUIUaNIbHAs IOJIUTHKA, OC-
HOBHOM LEIBIO KOTOPOH SBIIAECTCS MOIIEpIKaA-

Hue (¢uHaHCOBOM cTabmibHOCTH. HemaBuuit
OIIBIT CTpPEcca B €BPO30HE CTPaHbl B OoJiee 1Iu-
POKOM KOHTEKCTE TIJI00aJbHOr0 (PUHAHCOBOTO
KpU3HCAa WIIIOCTPUPYET CUCTEMHBIA PHUCK,
npucymuii gase HapauMBaHUS U KOPPEKLUU
KUITy4YnX (PUHAHCOBBIX IUKIOB. OTMETUM, YTO
BO3MOXKHOCTh HAJIOXKEHHSI ITUKJIOB Pa3HON JTH-
TEJILHOCTH, MaclITaba M apeajoB CyIIEeCTBOBa-
HUS 3HAYUTEIHHO YCIOXKHIET ux nuddepenim-
allMIO U BBISIBJIEHUE CTPYKTYPHBIX MEXaHU3MOB
B3aumoeiictus [MBanosa C.I1., 2015].

Ha npoTsikeHnun nnuTenbHOro 3ramna pas-
BUTUS SKOHOMMYECKON MBICIU (DUHAHCOBBIE
(bakTOpsl HKOHOMHUYECKOM HECTaOMIBHOCTU
JUIIb U3pelIKa OKa3bIBAIIUCh B LIEHTPE BHUMA-
Hus ucciaenosareneil. Cieayer OTMETUTh, YTO
(uHAHCOBBIE IUKJIBl MEHEE W3YYEHbI, YeM HX
AQHAJIOTH JEJIOBOr0 LUKJIA, XOTA B IIOCJIEIHEE
BpeMs HMCCIIEIOBaHUs B 3TON 00JIaCTH paciiu-
pstorcss. XOTs MpeabAylIMe HUCCIEIOBAHUS
(hMHAHCOBBIX IUKJIOB OBLIM COCPEAOTOYCHBI Ha
UX SMIIMPUUYECKOM M3yUEHUH, BCE €LIE OCTacT-
C MHOTO OTKPBITBIX BOIIPOCOB, OCOOEHHO B
OTHOILIEHUU XapPAKTEPUCTUK CTpaH, MMEIOIINX
OTHOIIEHHE K MPUMEHEHHIO MAaKpONpyIeHIIH-
aJbHOM MOJIMTUKHU HA HAllMUOHAJIBHOM YpPOBHE, a
TaK)K€ B3aMMOCBA3M (UHAHCOBOTO IMKJIA H
kpusucoB [MBanoBa C.II., JlutBunoB A.H.,
2016.].

Bonpocawm, 3aTpoHyTHIM B JaHHOH pabo-
T€, B OTEUYECTBEHHO IUTEpaType He yleseTcs
JOJDKHOTO BHUMaHHMA. UTo KacaeTcs 3apyOex-
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HBIX HCCJIEIOBAaHUM, TO W3yueHUEeM (DUHAHCO-
BBIX LUKJIOB, UX TOKa3aTesel, MPOJAOKUTEb-
HOCTH 3aHUMAJIUCh TaKUE€ IKOHOMUCTHI, Kak C.
Hetken, ®@. Cmerc, C. I'yaxapt, b. 'opman, M.
Hlynspuk, A. Teiinop, C. bopuo, I1. 6pake, I1.
Jloy, M. [IpemanH, 1. Aneccu, T. HI' u npyrue.
B cBoux uccienoBanusix aBTOpbl MOIYEPKUBA-
10T, YTO YpPE3MEPHBIH POCT KPEIUTOBAHUS SIB-
JSETCA OAHUM M3 JIyUIIUX HPEAUKTOPOB KpH-
3uca. M. [lpemann u C. Bopuo mnbITarorcs
onpeaenuts ¢uHaHcoBbii nukn ans CIIA u
Ipyrux BbiOpaHHbIX cTpaH [Borio, C. 2012;
Borio, C., & M. Drehmann 2009; Drehmann,
M., Borio, C. and Tsatsaronis, K., 2012]. Ouu
MpeaaraloT OlEHUBATh (PUHAHCOBBINA IIHKII
myTeM OOBEIUHEHUs KPEIUTHBIX W UMYIIIe-
cTtBeHHbIX LIeH. C. bopuo u3zyyaer cTuian3oBaH-
Hble OCOOEHHOCTH (PMHAHCOBOI'O LIMKJIA U TO-
BOPHUT, YTO OH HMeEET OOJBUIYIO MPOJOIKH-
TEJILHOCTh W OOJIBIIIYIO aMIUIUTYIy, YeM Tpa-
JTUIMOHHBIM J1esioBoM LMK [Mscoeno A.U.,
2018]. Kpome toro, K. bopro yTBepxkaaer, 4To
OOJIBIIMHCTBO 0AHKOBCKHUX KPHU3HUCOB, KaK Ipa-
BHJIO, COTPOBOXIAIOTCA OBICTPOM KPEAUTHOU
JKCIIaHCUEH, MPOJIOIDKAIOIIECICS BOMM3H TMHKa
(bMHAHCOBOTO IMKJIA. AHAJOTMYHOTO MHEHUS
npunepxxusatorcst B. Hlynapux u A. Teinop,
KOTOPBI€ CUYUTAIOT, YTO KPEIUTHBIE arperaThl
JaroT WH(POPMAILIMIO O BEPOSITHOCTH OYIyIIUX
(hMHAHCOBBIX KPU3UCOB U UYTO TMOCJICIHHUE CIIe-
JyeT paccMaTpHuBaTh Kak “HEyJaBIIMECs Kpe-
mutHbeie Oymer” [Schularick, M. and Taylor, A.,
2012].

B memom ocoboe BHHUMaHHE YACNSIECTCS
JIBUKHUTENSIM (DMHAHCOBOTO ITUKJIA M UX JIeTep-
MHHAHTaM B pa3BUTHIX cTpaHax [Borio, C.,
2012; Comin, D. and Gertler, M., 2006;
Hiebert, P., Klaus, B., Peltonen, T., Schiiler, Y.
and Welz, P., 2014]. Mexny Tem, 3a paMKaMH
HCCTIEIOBAHMUS 9acTO OCTAIOTCS (DAKTOPHI, BIIH-
SIOIIKUe Ha TIyOMHY (UHAHCOBBIX IIUKIIOB B
Pa3BUBAIONMIMXCA IKOHOMHKAX M HMX CIOCO0-
HOCTh aJanTUPOBAThCS K HOBBIM YCIOBUSIM
(YHKIIMOHMPOBAHUS U TpaHCHOPMAIHH pecyp-
COB B YCJIOBUSIX ITUKIIMYECKOTO SIKOHOMHYECKO-
ro passutus. V0o mnanpHeiee pacmmpeHue
3HAaHUNA O ()MHAHCOBBIX IUKIAX, MPOUCXOJISI-
IMX MO0 Mepe Tiolanu3aluy U WHTErpaiu,
HEBO3MOXHO 0€3 HapalluBaHHs MOTEHIIMAajIa

aJalITUBHOCTHU HaHHOHaJIBHOﬁ 3KOHOMHUKHN K
UKTHYHOCTH.

Lens u 3amaun ucciaeaoBaHus — 0000-
UTh WHGOPMAIMO O (HHAHCOBOM IIHMKIIE H
BBISICHHUTH €TI0 B3aMMOCBS3b C OdKOHOMHNYCCKUM
KPH3UCOM.

OcHoBHast 4acTh

DUHAHCOBBIN KPU3UC BBI3BAJI HOBBIM MH-
Tepec K MaKpoIpyIeHIHAIbHON MOJIUTHKE Kak
OCHOBE JUISl pEIICHUs MPOOIeMbl CTAOUIBFHOCTH
(UHAHCOBOI CHUCTEMBI B 1I€JIOM, a HE TOJIBKO €€
OTJENbHBIX KOMIIOHEHTOB. Kpusuc mnokazan
HaM, 4YTO, XOTS OH M SIBJISICTCS OJTHOM W3 TJIO-
OanmpHBIX IIeNed, mojaepkaHue (HUHAHCOBOU
CTaOUIIBHOCTH MMEET Oojiee BaXXHOE 3HAUCHUE
B KOHTEKCTE CHJIBHBIX M TIyOOKUX (hUHAHCO-
Bbeix orHomeHui [MBanoBa C.II., CampikoBa
K.B., 2017].

XOTsl CylIeCTBYeT MHOTO JIUTEpaTyphl,
AQHAJIM3UPYIOUIEH pa3IM4yHbIe ACHEKThl pa3BH-
TUS (PUHAHCOBOI'O pbIHKA, OOIee MOHUMaHHE
(UHAHCOBBIX IIUKJIOB BCE €Ile OrPaHUYCHO.
OTO CBUAETENLCTBYET O TOM MPOCTOM (pakTe,
9TO0 OOJbIIAas 4YacTh JHUTEPATypbl HU3yYaeT
TOJIBKO OT/ICJIbHBIE aCTIEKThI ()MHAHCOBBIX ITHK-
noB. Hanpumep, oHUM W3 HCCIIEIOBAHUN $IB-
JSIeTCSl U3yUYeHHUE TOCIEICTBUN TOIbKO OyMOB
B IIEHaX aKTHUBOB U KPEJUTOB, & HE PaCCMOTpe-
HUE TIOJIHBIX ITUKJIOB Ha 3THX pBIHKaX. [[pyrue
COCpeOTOUeHBl Ha (PUHAHCOBBIX KPU3HCAX BO
MHOTUX OTHOILIEHUSX TOJbKO B ¢azax cmajaa
nukiaoB [MBanoBa C.II., CaasikoBa K.B.,
2018].

B oTiMune oT MUKINYECKUX IBHKEHUH B
peaTbHOM  CEKTOpE JKOHOMHKH  (1€JIOBOM
IUKJ), A7 (pUHAHCOBOTO CEKTOpa HE CyIlle-
CTBYET HUKAKHX “©CTECTBEHHBIX IIOKa3aTesen
uukia. [lo cpaBHEHUIO C JI€TOBBIMH IUKIAMU
(GbuHaHCOBBIE IUKJIBI Pa3BUBAIOTCS B CpE/IHE-
CPOYHOM MEpCIEeKTUBE, U MX aHAJIU3 BBIXOJUT
3a paMKH KpaTKOCPOUHOM HampaBlIeHHOCTU
TEOPHUH JAENIOBbIX IUKJIOB. [{ukinueckue kosie-
0aHUg (UHAHCOBBIX MEPEMEHHBIX MOTYT YCH-
JTUBATh SKOHOMHYECKHUE KOJICOaHWsI, BHI3bIBATH
nucOanaHchl, MPUBOAUTH K MaKpPOIKOHOMHUYE-
CKOM JecTabmin3anuu W/HiId YrpoxaTth ¢u-
HaHCOBOM crabmmpHOCTH [PomanoBa K.C.,
2016].
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B uenom, B nuTepaType HET €AMHOTO
MHEHHsI O Tpupojsie (GUHAHCOBOTO IHMKJIA, 00-
HICTIPUHATOTO  ONpeneNieHus  (UHAHCOBOTO
[IUKJIa HE CYIIECTBYET.

Camoe Onm3koe ompeneneHue — " camo-
MPOM3BOIAIIAS B3aUMOCBSI3b CTOMMOCTH aKTH-
BOB, PHUCKOB, ()MHAHCOBBIX OTPAaHUYCHHUH MPH-
Bela K OyMy, a 3aTeM M TaJCHUIO PHIHKOB”
[Borio C., 2012]. B omimume oT Owu3Hec-
LIMKJIOB, HE CYIIECTBYET OYEBHIHON ‘‘ecrte-
CTBEHHOI” Mepsl (uHaHCOBOro nukia [Borio,
C., & M. Drehmann, 2009].

B coBpemeHHOIl nuTepaType IIHUPOKO
onucaH (PMHAHCOBBINA IUKJI, HO B TO K€ BpeMs
TPYJHO HAWTH COOTBETCTBYIOIIMH MOKa3aTelb
[Aikman, D., Haldane, A. and Nelson, B.:
2015; Behn, M., Detken, C., Peltonen, T. and
Schudel, W.: 2013; Breitung, J. and Eickmeier,
S.: 2014]. ®unaHCOBBIC ITUKIBI MOXXHO OTJIH-
YUTHh OT JICJIOBBIX ITUKJIOB 10 UX aMIUIHTYJC H
yactote. OUHAHCOBBIC LUKIBI Pa3BUBAIOTCS B
CPEIHECPOYHOU TEPCIIEKTHBE, W WX aHaJIU3
JOJKEH BBIXOJUTH 32 PAaMKH KPaTKOCPOUYHOM
HaIpaBJIEHHOCTH TEOPHUH JEJIOBOTO KA. DTO
03HA4YaeT, YTO 3aBEpIICHHE MOJHOTO IHMKJIA OT
MMHUKa 0 BIAJUHBI MOXKET JJIUTHCS 0 JECSTH-
nernii [CaBenabeBa A.B., 2019; Aikman, D.,
Haldane, A. and Nelson, B.: 2015]. C. bopuo
onpezaenseT (UHAHCOBBIC HHUKIBI KaK «CaMo-
TIO/ICPKUBAIOIINECS B3aUMOJICUCTBUS MEXKIY
BOCIIPUATHEM IIEHHOCTH U PHCKA, OTHOIICHUEM
K PUCKY W OTpaHWYCHHUSIMH (PUHAHCHPOBAHWUS,
KOTOpBIE TMEPEXOAsIT B OYMBI, 32 KOTOPBIMH
creaytot cmaas [Borio, C., 2012]. Otu B3au-
MOJICUCTBUS MOTYT YCUIUBATh SKOHOMHUYECKHE
KoJieOaHusl, BRI3BIBATH JAUCOAIaHC U IPUBOIUTH
K  MakKpO’KOHOMHYECKOW  JecTa0MIn3aiuu
W/ WM yTpoXaTh (PUHAHCOBOW CTAOMIBHOCTH
[Borio, C., & M. Drehmann, 2009].

OpHa yacTh JTUTEPATypbl OMUCHIBAET (HU-
HAHCOBBIE ITUKJIBI KOCBEHHO U MOJYYaeT BHIBO-
JIBI O TOM, YTO (DMHAHCOBBIC IIUKIIBI HE SIBJISFOT-
CS WX COOTBETCTBYIOIIMMHU aHATHUTHUYECKUMU
nensimu. MccnenoBanusi CBS3bIBAIOT (PUHAHCO-
BbI€ IIOKA3aTelIN, TAaKKE KakK I[CHbI aKTUBOB HIIH
KPEIIUTHBIE arperarbl, C SKOHOMHUYECKON Jes-
tenbHocThIO [Behn, M., Detken, C., Peltonen,
T. and Schudel, W.: 2013; Bernanke, B., Ger-
tler, M. and Watson, M.: 1997; Borio, C., 2012;

"

Claessens, S., 2014; Claessens, S., Kose, M.
and Terrones, M., 2012]. JIpyrue HCIOIB3YIOT
¢uHaHCOBBIE (AKTOPHI B KAauyeCTBE Ba)KHBIX
WHJUKATOPOB B MEPBUYHOM MPEIyNPEKIACHUN
[Borio, C., 2012; Drehmann, M., Borio, C. and
Tsatsaronis, K.: 2012; Hiebert, P., Klaus, B.,
Peltonen, T., Schiiler, Y. and Welz, P., 2014]

[Ipsimoii myTh K XapakTepUCTUKe (QUHAH-
COBBIX LMKJOB Hayajcs IOcie TI00aJbHOTO
¢unancosoro kpusuca. Hanpumep, /1. Alikman
UCCJIETyEeT XapaKTEPUCTUKN KPEJUTHOIO LIMKJIA
B 14 pa3BUTBHIX CTpaHax 3a JUIMTEIbHBIA MEpH-
on (1870-2008 rr.) [Aikman, D., Haldane,
A. and Nelson, B., 2015]. [pyrue ucciemosa-
Hus, Ttakue kak C. Kiaccenc, aHanusupyror
LIUKIMYECKHE M3MEHEHHs] I1IeH Ha KpPEIUThl,
JKuiabe U akuuu B 21 pasButoit crpane ¢ 1960
no 2007 rox [Claessens, S., 2014]. 3amerum,
4yT0 00a aHajaM3a CBUACTEIbCTBYIOT O BBICOKOM
CUHXPOHHOCTH OTJIEJIbHBIX PSJIOB, B YaCTHOCTHU
MEXJy LMKJIOM KPEIUTOBaHUS M LIUKIOM LIEH
Ha OKkuwibe. PaccienoBanue, mpoBeIECHHOE
M. JlpeMaHH sBJIA€TCS NEPBOM IOINBITKON II0-
CTPOUTH CHHTETHYECKHH MoKa3aTenb (PUHAHCO-
BOT'0 IIMKJIA, 0ObEANHUB CPEIHECPOUHBIE KOJIe-
0aHug (UHAHCOBBIX NEPEMEHHBIX IJIS CEeMHU
pazButhix crpan c¢ 1960 mo 2011 ron
[Drehmann, M., Borio, C. and Tsatsaronis, K.,
2012]. I'pynnupoBKa KpEeIUTHBIX arperaTtoB u
LIEH Ha XWIbe paboTaeT XOpOoIlo, B TO BpeMs
KaK IIeHbl Ha aKLWHU, KaK MPaBUJIO, pa3pyLIu-
TeNbHBI, @ HE BBITOAHBI. OHU TakXKe MOKa3bl-
BalOT, YTO aMIUIUTyJa U HPOAOLKUTEIBHOCTh
(MHAHCOBOTO IMKJIA YBEIUYWINCH C CEPEIUHBI
1980-x rr. JI. Ailikman, M. JlpemaHH AeMOH-
CTPUPYIOT TECHYIO CBSI3b MEXAy NuKaMu (u-
HAHCOBBIX IMKJIOB M CUCTEMHBIMH OaHKOBCKH-
mu kpusucamu [Aikman, D., Haldane, A. and
Nelson, B., 2015; Drehmann, M., Borio, C. and
Tsatsaronis, K.: 2012].

HecMmotps Ha TO, 4yTO B JMTEpaType HC-
MOJIB3YIOTCS pa3iIMYHble METPUKH, OHAa JaeT
CXOJHBIE BBIBOJIbI U BBIBOJIBI: 110 CPAaBHEHHUIO C
JIEJIOBBIMH LUKJIAaMU (PMHAHCOBBIE LUKJIBI, KaK
NPaBUJIO, UIMEIOT 00JIee BHICOKYIO aMIUIUTYAy H
0oJee HU3KYIO YacTOTYy.

TecHO cBsI3aHHBIE C JIUTEPATYpoOi 1o (u-
HAaHCOBBIM IIMKJaM, UCCIEAOBAHUS TAKXeE CBS-
3aHbl C MAaKpOIPYACHUUAIBHOW IOJIUTUKON
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[Xomukosa .M., 2018]. Bce Gombiiiee Koyinue-
CTBO JIUTEPATyphbl MOCBALICHO H3YYEHHUIO 3(-
(hEeKTUBHOCTH IMKJIMYECKOTO JBUKCHHS Kpe-
JTUTHBIX Mep (Hampumep, pa3pbiB MExay Kpe-
nutoMm u BBII) nns onpenenenuss aHTULMKIIH-
yeckoii Oy(epHoii craBku kanutana [Behn, M.,
Detken, C., Peltonen, T. and Schudel, W.,
2013; Kaminsky, G. and Reinhart, C., 1999].
OOpatuTe BHUMaHHE, YTO AHTHIMKIMYECKUN
Oydep ucmonwizyercs B ciydae Oosnee uem 1
CTaHJApTHOTO OTKJIOHEHUs OT TpeHaa. Ecmu
OTKJIOHEHHE OO0JIbINE, CIEAYET MPUHATH aKTHUB-
HbIE MEPBI IO CHIX)KEHUIO 3TOTO MOKa3aTedsl.

[{uxueckoe IBMKEHHE STOTO KpEIuT-
HOTO [OKa3aTessl MCIOJb3YeTCsl B KauyecTBe
WHIWKATOpa PAHHETO TMPEayNpPeKACHUs s
BBISIBJICHHSI HapacTaHusl (UHAHCOBOU YSI3BUMO-
CTH, XOTS TpeJCcKa3aTebHasl CUila Pa3InYHbIX
MOKa3aTese KpeIUTHOIO arperata BapbupyeT-
cs [Claessens, S., Kose, M. and Terrones, M.:
2012; Panetta, F., 2013].

HaGnronenue 3a pocToM KpeIUTOBAHUSA
TaKk)Ke aKTyaJbHO IS IeNell coxpaHeHus Qu-
HaHCcOBOM ctabminbHOCcTH: B bazene III mpemna-
raetrcs BBECTH aHTHIMKIMYECKUi Oydep kamu-
Taja JjIs 3alUThl OAHKOBCKOW CHCTEMBI U KO-
HOMHUKH OT MEPHUOJOB JOMOJIHUTEIBHOIO POCTa
WU 3aMeJIeHus] KpeauToBaHus. beuio Takke
BBICKA3aHO MPEANOJI0KEHUE O TOM, YTO Pa3phbIB
B COOTHomleHMu KkpeautoB K BBII sBusercs
MOKAa3aTeJIeM YpPE3MEPHOr0 pocTa KPeAUTOBA-
Hud. Pa3peiB B cooTHOmEHNHN KpeauToB Kk BBII
OTIpe/IeNIsAeTCS KaK OTKJIOHEHHWE OaHKOBCKHX
KPEIUTOB-BEIPAKEHHOE KaK OTHOIIEHHE K
BBII-ot ero noarocpoyHoro TpeHaa M, TaKUM
o0Opa3om, camo sIBIsieTCsl Mepoil (PMHAHCOBOIO
IMKIA W TOKaszareiaeM (PUHAHCOBOTO phluara
[PagocTeBa M.B., 2018].

[IpoBenen kputudeckuii 0030p nurTepa-
TYpbl IO (UHAHCOBOMY IMKIY, IMO3BOJISIFOIIMIA
BBIICNTUTH CIIEAYIOIINE OCOOCHHOCTH:

— HauboJee TOYHO HaIlle MOJIOKEHUE B
(hMHAHCOBOM IHMKJIE TTOKA3bIBAIOT IIEHHI HA HE-
JBUKMMOCTh U CTOMMOCTb KpeauTa. Kpeauto-
BaHHE OCOOEHHO Ba)KHO MPU CTPOUTEIHCTBE U
MOKYIKE HEABMKMMOCTH, TaK 4YTO OSTHU JBa
KOMITOHEHTa OOBIYHO B3aMMOCBSI3aHbl. LleHbI
aKIHUM HAaXOASATCS C JIBYMS OPUEHTHPAMH IO-
pa3o MeHbIIIe KOPPENSIUY;

— TaKkKe BaXHBl MPOIECHTHBIC CTaBKU
IpU M3yYEHUHM LUKIOB, BOJATHJIBHOCTH, Mpe-
MUH 32 PUCK, IJIOXOH KPEIUT | T.1.;

— (hUHAHCOBBIC IIUKIIBI CMEHSIOTCS PEKeE,
YeM JICTIOBBIE;

— cpa3y mociie mruKka (GUHAHCOBOTO KpH-
3uca JOJKEeH ObITh Kkpusuc. OOBIYHO, Kak
TOJIBKO LIMKJI JJOCTUTA€T CBOCH BBICIICH TOYKH,
HAYMHAETCsl OAHKOBCKUI KPHU3UC;

— pereccus mocie GUHAHCOBOTO KPU3H-
ca Xy’e, 4eM 1ocJie S3KOHOMU4YecKoro. OOBIYHO
perieccust Ha 50% rayOxke, 4yeMm MajeHHe, BbI-
3BaHHOE SKOHOMHUYCCKHUM ITUKJIOM;

— KpHW3UC MOXHO Tpenackaszatb. CoBpe-
MeHHasi Teopus (PMHAHCOBBIX IIUKIIOB MO3BOJISI-
eT OOHapyXUTh MPU3HAKU KpU3HCa B OyayIIEM.
Bonee Toro, puck MOXHO ONpENEIUTh AOCTA-
TOYHO TOYHO U B PEKHUME PEATHHOTO BPEMEHH.
Haubonee 4yeTkUM OpPHEHTHUPOM SIBISIETCS Kak
MOJIOKUTEHHBIA MMOKa3aTeh OTKJIOHEHUS Kpe-
auta otr BBII, Tak 1 11eHbl aKTUBOB, B YaCTHO-
CTH HEJABUKUMOCTH, OT UCTOPUUYECKUX HOPM;

— BpeMs IHKJIa 3aBHCHT OT IOJUTUKH
rocyaapcTBa: ueM crnabee DuckanbHas TOIU-
THKa, TEM CHJIbHES BOCXOAINAS U HUCXOISAIIAs
YaCcTH ITUKJIA.

AHanmu3 MoJeINel, TOCBSIICHHBIX BOMPO-
caM MPOTHO3UPOBaHUS (PMHAHCOBBIX KPU3UCOB,
MTO3BOJIWIT BBIJICTTUTH TPH OCHOBHBIX aCTICKTA!

1. ®unancoBble OyMBI HE TOJIBKO MpE-
MIECTBOBAJIM KPU3UCY, HO M CTad €ro MPUYH-
Holl. Kpusuc sBisieTcst cieacTBUeM ysI3BUMO-
CTH, KOTOpasi BO3HUKAET B MEepHoa Oyma.

2. IMeHHO KpeauThl W JIOJNTH B IIEIIOM
SBJSIIOTCSL JIBUTATElIeM Jro0oro Oyma, Benb
KOMITAHHMSI MOXET II03BOJIUTH ceOe OoJibIe
TPaTUTh U TOKyINaTh. DTO MPHUBOJMUT K HEMpa-
BUJILHOMY PACIIPEJEICHUIO0 PECYPCOB, IPUUEM,
KaK Kamnuraia, Tak U paboueit cuibl. Kak Toib-
KO IIeHa aKTMBOB M JCHEXHbIE MOTOKH HAYU-
HAIOT CHIDKATHCS B CTAJUH PEIECCHH, JTOJITH
MPEBPAIIAIOTCS B MOKAa3aTelb, CASPKUBAIOLIUN
BOCCTaHOBJICHUE.

3. CormacHo Teopuu (PUHAHCOBBIX ITHK-
JI0B, UHOISANUS MOXKET OBITh CTaOMIBHOM, HO
MPOU3BOJICTBO MPHU ITOM OyAeT yMEHBIIATHCS
WM YBEIIMYUBATHCS, YTO CBSI3aHO C (PUHAHCO-
BBIMU JUCOaJIaHCAMM.
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Takum 00pa3oMm, BaXHOCTb M3YUYCHHUS H
IIPOTHO3UPOBaHMS (PMHAHCOBOI'O IIUKJIA HE BbI-
3bIBACT COMHEHMH. bonee TOro, B COBpeMeH-
HBIX YCIOBUAX (YHKIMOHMPOBAHUS YKpauH-
CKOM DKOHOMHKHM, BBI3BAHHBIX JCHCTBHEM
BHEIIHUX U BHYTPEHHUX IIOKOB, K KOTOPBIM
SKOHOMHMKA OKa3ajlach HE TOTOBa, B CHIIy HE3a-
BEPIICHHOCTH BAaXHBIX IPOLIECCOB PHIHOYHOU
TpaHchopMalMy, CHIBHOM 3aBUCUMOCTH OT
BHELIHUX YCJIOBUM, MOHETU3allUU U JOJUIApH-
3allMU U ONEPEeKaIoUIero pocra (pUHAHCOBOTO
CEKTOpa B OTPbIBE OT PEajbHOro, 3TOT BOIPOC
BECHbMa aKTyaJIEH.

Ha ocHoBe ananu3za nutepatypsl U ¢ yue-
TOM IIOKa3aTesiell (PMHAHCOBOIO LIMKJIA CAEIaH
aHAJIW3 €ro AMHAMHMKU Ha IpuMepe YKpauHbl
[Mupommn A.B., 2012]. Cnemyer OTMETUTb,
YTO €ro peaju3alivsg B Haimell crpaHe Oyaer
HOCUTh cnenuduyeckuii Xxapakrep, 0COOEHHO B

MOCJIETHUE TOJBI B CBSI3U € (DMHAHCOBOM, KO-
HOMHMYECKOH M TOJUTHYECKOW HeCcTaOUIIbHO-
CTBIO.

@dunHaHcOBasg cucTeMa YKpauHbl Haka-
HyHe (punancoBoro kpusuca 2008-2009 romos
uMmena Bce NMpu3Haku Oyma. IIpusHaBast Bius-
HUE MHOTMX (PaKTOPOB Ha pa3BUTHE KPHU3HUC-
HBIX IPOLIECCOB B YKpauHe, B TOM 4YHCIE CH-
CTEMHYI0, IUKIMYECKYIO POJIb KaK JBHXKYILEH
CWJIbI HETaTUBHBIX TEHICHIMH Ha KPEIUTHOM
pBIHKE, IPUHMMAsi BO BHUMAHUE IIEPEHOC LIUK-
JMYECKUX IIOKOB C BHEIIHUX (PUHAHCOBBIX
PBIHKOB, HEJb3s IEPEOLICHUTh 3HAYEHHUE ITUX
(dhakTOpoB.

Jlis Toro 4roObl paccMOTPETh OCHOBHBIE
CTWJIN30BAHHbIE OCOOEHHOCTH YKPaWHCKOIO
(MHAHCOBOTIO IMKIA, MPEXJE BCEro HeoOXo-
JUMO OCTaHOBUTBHCS HA COOTHOUIEHUM KpPEIUT-
BBII, noka3ano Ha pucyHke 1.
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Puc. 1. Huxkauveckue n3MeHeHusi GUHAHCOBBIX MOKa3aTesed HA MpUMepe YKpanHbI
Fig. 1. Cyclical changes in financial indicators on the example of Ukraine

JlanHple Ha puc. 1 MOKa3bIBAIOT 3HAYM-
TelIbHBbIE KOJIeOAHMS OCHOBHBIX ITOKa3aTellei
(hMHAHCOBOTO IIMKJIa-OTHOIICHUS KPEIUTOB K
BBII. Takas nuHamMuka CBUAETEIBCTBYET O
3HAYMTEIILHON TOJBEPKEHHOCTH (DHHAHCOBOM
CHUCTEMBI YKpauHbl KpU3UCy. AHAIN3 MOKa3all,
yto B KoHIe 2008 roma, mocie muka (GpuHAHCO-
BOTO IMKJIA, B YKpauHE MPOU30IIET KPHU3HC.
Takas curyarus Oblia 00yCIOBIIEHA BIUSHUEM
BHEITHUX (AKTOPOB W BIUSHUEM MHOTHX
BHEIIHUX (PAaKTOPOB U PA3BOPAUYMBAIOLIUMCS B
ATOT TMEPHOJ, MUPOBHIM (DUMHAHCOBBIM KpPHU3H-

coM. Cepble 3aTeHEHHbIE 00JacTH Ha PUCYHKE
1 oTpaxaroT nepruoibl PUHAHCOBOTO KPH3HCA.

Jannpie Ha puc. | MOKa3bIBAIOT IUKJIH-
YECKHE COCTABJISIONIME OTHOIICHUSI KpeAuTa K
BBII u pocra kpenutoBanus. O6e rpymnmsl mo-
MOTAIOT HaM OXapaKTEPHU30BaTh OCHOBHBIEC TO-
Ka3aTelu U cJAenaTh 3asBIEHUS 00 UX IMOTEH-
MUAIBHON 1ojie3HocTh. O4eBUIHBIM HEIOCTAT-
KOM JTOTO HCCJIEJOBaHUS SIBISETCS OTpaHU-
YEHHOE YHCJIO TTOJIHBIX ITUKIIOB, BKJIIFOYCHHBIX B
ATOT NEPUOJ BPEMEHHU.
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I'paduueckoe wuccrenoBanme TmoOKa3aTe-
el (puHAHCOBOrO IMKJIA HE JaeT yOeauTeb-
HOTO YKa3aHUs Ha TO, KaKyto Mepy (pHHaHCOBO-
r'o IMKJIa CIIeAYeT BBIOpATh, HO OHO JaeT HEKO-
TOpPOE TMPEICTABICHUE O TOM, YTO TICPEMEHHBIC
OaHKOBCKOTO CEKTOpa, IMO-BHJIUMOMY, HMEIOT
BaXHOE 3HAYCHHUE I MOJEIHPOBaHUs (puHAH-
COBBIX I[UKJIOB.

20,00

B o00mieil cI0XKHOCTH MBI HCIIOJIB3YyEeM
IATh MOTEHIUAIBHBIX Mep (PMHAHCOBOIO IIUKIIA
(puc. 2) ¢ pa3nu4HBIMH KOMITIOHEHTamH. Bce
NIOKa3aTeay LKA BKIKOYaOT OCHOBHOM KOM-
MOHEHT(bI), HO TAKXXE BAPBUPYIOTCSA B 3aBUCH-
MOCTH OT JOIIOJIHUTEIbHBIX NEPEMEHHBIX, pac-
CMaTpHUBAEMBIX B aHAJIM3E.
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Puc. 2. Ilunamuka nokasaresieii UHAHCOBOI0 IMKJIA HA PUMeEpPe Y KPauHbI
Fig. 2. Dynamics of financial cycle indicators on the example of Ukraine

B HenmaBHell MakpoIlpyAeHIMAIbHON JIH-
TepaType BBICKA3bIBAIOTCA B IMOJIH3Y HCIOJIB30-
BaHUA ATOTO IMOKazaTess, yTBEpKIasi, 4yTo OT-
(UIBTPOBAHHBIA KPEIUT K BPEMEHHBIM psijiaM
BBII none3en s nmporHo3upoBaHus (HUHAH-
COBBIX KPU3HCOB M 4YTO OOBSCHUTEIIbHAS CHJIA
MOXXET OBITh YBENHWYEHa TOJBKO MOCTEHNEHHO
MyTeM JOOABJICHUS JTOTIOJHUTEIBHBIX ITOKa3a-
teneid. CiaenyeT OTMETHTD, YTO HE BCAKOE YBe-
JUYCHUE KPEIUTOBAHMS SIBISETCS (POpPMOi
kpeautHoro Oyma. K wuHTeHCHMbuUKanuu Kpe-
JTUTHBIX TPOIIECCOB MOXKET NMPUBECTH, KaK yCH-
neHue (GUHAHCOBOTO Pa3BUTHS U COOTBETCTBY-
olee yBeJIMYCHUE (PUHAHCOBOU TITyOWHBI, Tak
u "HopMasibHbIE" IUKIMYECKHE TEHJCHIINH,
CBSI3aHHBIE C MOABEMOM SPKOHOMHUKH, ITOBBIIIIE-
HUEM ee crpoca Ha KpeauT. OJHAKO MMEHHO

CTPEMUTEIBHBI POCT CBSI3aH C YPE3MEPHBIM
yCWIeHneM (PUHAHCOBBIX AUCOATaHCOB U TSTO-
TeeT K (uHaHCcOBOMYy Kpm3ucy [PamocreBa
M.B., 2018].

[ToBOpOTHBIE TOYKH MPOUCXOAAT B pas-
HbIE MOMEHTHI BPEMEHH, U aMIUIUTYAbl MeEp
KA, KaK MPaBHJIO, pa3nuyarorcs. Bee moka-
3arenu (uHaHCOBOTO IHKiIA (puc.l-2) umeroT
CXOXKYI0 TUHAMHKY. DTO CXOJCTBO OOBSCHSCT-
Csl TeM, YTO Mephl MMEIOT HEKOTOphIe 0OIIHe
KOMITOHEeHTHI. [Tuku mokasarenedl I1MKIa, IO-
BUAMMOMY, CBSI3aHBI C TIEPHOAaMU (PHAHCOBO-
r'o KpU3Huca, XOTsl He KaXK/IbIii MUK CBsA3aH ¢ (u-
HAaHCOBBIM KPHU3UCOM. PHCYHOK 2 Takke Toj-
TBEP)KAA€T OrPAaHUYEHHOCTh JaHHBIX, TO-
CKOJIbKYy HE BC€ TIOKa3arenu (HUHAHCOBOTO
[IUKJIA IOCTYIIHBI B YKpauHe.
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3akiiroueHue

W3 mpoBeeHHOrO aHalu3a MOYHO CJie-
JaTh CIAEAYIOUINE BHIBOIBIL:

e (QunaHcoBas cucreMa  YKpauHbI
MMeeT Mpu3HaKu (uHAHCOBOro Kpusuca. B
2006-2007 romax HaOMIONANOCH pPACHIMPEHHE
KpEIUTOBaHUs, U B 3TOT NEPUO ObUIH 3a50XKe-
HbI OCHOBBI IS CIIEAYIOIIETO Cephe3HOro (u-
HAHCOBOI'O CMaJia M JJINTENbHBIX EPUOIOB He-
CTaOMJIBHOTO SKOHOMHYECKOro craja [CaBeb-
eBa A.B., 2018];

®  13-32 HEJJOCTATOYHOTO pa3BUTHUS (U-
HAHCOBOTO PBIHKA C TOYKH 3PEHHUS HEOOXOIH-
MOTO YpOBHSI MHCTHUTYLHMOHAIBHOM MOIAEPK-
KH, OTCYTCTBUS JIOJDKHOTO PETyJIUPOBAHUS
3TUX MPOLECCOB €O CTOPOHBI lleHTpanbHOrO
0aHka He OBUIO JOCTUTHYTO KayeCTBEHHOE
pacnpeneneHue KpelIuToB U He ObUTM BHEApe-
HbI TIPUHIUIBEI MaKPOIPYISHIIMAILHOTO PETy-
JUPOBAHUS;

e MHAMUKa TOKa3aTeleld (UHAHCOBO-
ro IUKIa CBHUJCTEIBCTBYET O HEYKIOHHOM
YBEJIMYEHUN €MKOCTU OTOOpa)KEHUSI HE YCTOil-
YUBBIX (DUHAHCOBBIX MPOIECCOB CO BTOPOTO
kBaptana 2006 rona;

® Ha OCHOBAaHWH JMHAMUKH OTpeaene-
HO, YTO THK OTKJIOHCHHS ITUKIMYECKHX CO-
CTaBJISIIOIIMX TPEHJA MPHUXOJUTCS Ha KOHEIl
2008 r. u cepeauny 2019 r.;

®  HCXOJIs M3 3aKOHOMEPHOCTEH HUKITHU-
YeCKUX (PMHAHCOBBIX MPOIECCOB MOXKHO OTMeE-
TUTh HaJUYHAE COOTBETCTBYIOIIUX HETaTHBHBIX
3¢ (}HeKTOB HeperyimpyeMon KpeauTHOW IKC-
MAHCUH TI0 JUTUTEILHOCTH M aMILTUTYJIE Crajaa
[6];

®  HE0OXOJUMO OOPOTHCS C KPEAUTHBIM
OyMOM C TIOMOIIBIO (UCKATBHOU, JICHEKHO-
KPEIUTHON U MaKpOIKOHOMUYECKOM MOTUTUKH.
DTO TMO3BOJIUT CAEPXKUBATH pa3BUTHE aucOa-
JAHCOB, a Takke OBICTPO CHPABIATHCS C TIO-
CIeICTBUAMU. TakuM 00pa3oM, MPaBUTEITHCTBO
MOXKET yCTPAaHUTh TaK Ha3bIBaeMYyIo 'dpe3mMep-
Hyl0 THOKOCTh" cucteMbl [MscoenoB A.U.,
2017].

B xauectBe 0HOTO M3 3P(HEKTUBHBIX Me-
TOJIOB BBICTYTAET MOBBIIICHHE PE3ECPBHBIX TpPE-
OOBaHUH W JTUKBUAHOCTH OAHKOB, HAIIPUMED, B
pamkax bazens |1, Ho He B mepuoj kpusuca, a
B mepuoj Oyma. Takxke O4YeHb Ba)KHO, YTOOBI

[EHTpaJibHble OAHKU MPH MPOBEACHUU JCHEXK-
HO-KPEIUTHOW IOJUTUKH PYKOBOJCTBOBAJIUCH
HE TOJIbKO MH(MISAIMEN, HO U APYTUMH ITOKa3a-
TeISIMU (PUHAHCOBOTO PhIHKA.
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AHHOTANUA

B crarbe mpoBOOUTCS CPaBHUTEIIBHBIA AHAJIM3 PAa3BUTUS UHTEPHET-TOPrOBJIM HA IPH-
mepe komnanuii CIIA, crpan EC u Poccun. BoisiBnsiercs crenens Biusinus UutepHeTa
Ha TI00AJBbHYI0O KOHOMHUKY. PaccMaTpuBaroTCsi MpPEANOCHUIKM CO3JAHHS HHTEPHET-
MarasuHoB. OnUCBIBA€TCSA UCTOPHs BOZHUKHOBEHUSI UHTEPHET-Mara3uHoB B CoeMHEH-
ubix [lItatax Amepuku u B Poccun. BhIsSBASIOTCS TEHACHIIMU Pa3BUTHS AJIEKTPOHHOU
KOMMepLMH. PaccMaTpuBarOTCs MOCIENCTBUS NOSIBICHUS IEPBBIX MHTEPHET-MAra3uHOB.
Ha ocnoBe 3aBogoB TOyoOta onuckiBaeTCsl BIUSHUE UHTEPHETA HA MOACPHU3AIUIO MIPO-
n3BoAcTBa. OnMCaHbl MEPONPHUATHUSA, CTUMYJIUPYIOLUIUE Pa3BUTHE MUPOBOW TOPIOBIIU.
Ha ocnoBe Opwuranckoit kommanuu «ASOSy» BbIABISETCS BIMSHUE HWHTEPHET-
KOMMEpPIIMH Ha IJ100aJIbHYI0 SKOHOMHKY. PaccmarpuBaercsi BIMSHHE HOBBIX TEXHOJIO-
Ui Ha yBEJIMYEHUE MHTEPHET-NIPOJAX. BBIABIAIOTCSA TEHICHLIUH PAa3BUTUS UHTEPHET-
komMmepruu CoenuHeHHbix IlItatroB Amepuxu, Benuko6puranuu u Poccun Ha ocHOBe
KPYIIHBIX MHTEepHET-KOMMaHui. [IpuBoanTCS cTaTUCTHKA OOIIMX JAOXOAOB U BBIPYUKH
KpynHbIX komnanuil ¢ 2015 ronxa mo Hactosiee BpeMs. Ha ocHOBe BBISIBIICHHBIX J1aH-
HBIX MCCIIEIYIOTCS TEHJCHIIMU PAa3BUTUS MHTEPHET-TOPTOBIH. BhIsABIISAIOTCS 0cOOEHHO-
cTu BeaeHus untepHer-toprosiau B CIIIA, BenukoOpuranuu u Poccun, paccmarpusa-
I0TCSl CXOXKHE U OTpULATeNbHble YepThl. DOPMUPYIOTCS MOJAEIN BEACHUS IIPEANPUHHU-
MaTeIbCKOW JIESITENIbHOCTH 3amagubix cTpaH u Poccun. ChopmupoBaHHBIE MOAETH
CPaBHUBAIOTCS MEXJy COOOH, paccMaTpUBAIOTCS OOLIME TEHICHLIMU pPa3BUTHS 3amaj-
HOHM M pOCCUHCKOW MOJIENIH BEICHUS NPEIIIPUHUMATEIBCKON NEATEIbHOCTH.
KiroueBble cj10Ba: HHTEPHET-TOPTOBJIsSl, JKOHOMHUKA, HHTEPHET, BEO-TEXHOJIOTHH.
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Abstract

This article compares the development of e-Commerce on the example of companies
in the US, EU countries and Russia. The degree of influence of the Internet on the
global economy is revealed. The prerequisites for the creation of online stores are con-
sidered. The authors describe the history of online stores in the United States and Rus-
sia. Trends in the development of e-Commerce are revealed. The consequences of the
appearance of the first online stores are considered. On the basis of Toyota plants, the
impact of the Internet on the modernization of production is described. The activities
stimulating the development of world trade are described. On the basis of the British
company "ASOS", the authors reveal the impact of Internet Commerce on the global
economy. The influence of new technologies on the increase of Internet sales is con-
sidered. Trends of development of Internet Commerce of the United States of Ameri-
ca, Great Britain and Russia on the basis of large Internet companies are revealed. The
statistics of total revenues and revenues of large companies from 2015 to the present
are given. On the basis of the revealed data, the tendencies of development of Internet
trade are investigated. The features of conducting Internet trade in the USA, Great
Britain and Russia are revealed, similar and negative features are considered. Business
models of Western countries and Russia are being formed. The formed models are
compared among themselves, the general tendencies of development of the Western
and Russian models of conducting business activity are considered.

Key words: e-Commerce, economy, Internet, WEB.
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“Comparative analysis of e-Commerce development in Russia, Great Britain
and USA”, Research Result. Economic Research, 6 (1), 35-41, DOI: 10.18413/2409-
1634-2020-6-1-0-4

BBenenue oA MHTCPHECT-3aKa3bl U MOIIHYIO JIOTUCTHUYC-

B Hacrosmee BpemMsi MHTEPHET SBIIIETCS
BAJKHBIM UHCTPYMEHTOM BEJEHUS INPEANPUHMU-
MaTeNbCKONH JEeITEILHOCTH. BO3HHKHOBEHHE
HHTEpHET-TOPrOBIM OTKPBLIO HOBBIE BO3MOX-
HOCTH Kak JUIsl IPOM3BOJUTENEH, TaK U JJI T10-
Tpebureneil. Mnes npogaBaTte TOBaphbl OHJANH
IIO3BOJIMJIA C/IE€JIaTh OTPOMHBIN IIAr B Pa3BUTHH
MH(POPMAIIMOHHBIX TEXHOJOTHH M MHPOBOM
9KoHOMHUKH. [Ipom3BoacTBO M mpojaxa ToBa-
POB M YCIyI HOBBIX (UPM ONTHMH3MPOBAHA

CKYIO CUCTEMY, KOTOpasi MO3BOJISIET OTIPABIIATD
IPOAYKIMIO TI0 BCEMY MHpPY, & YCIYTU BBINOJ-
HATH YJAJIEHHO.

Hosele unTepHeT-marazunsl B CIIA n
pa3Buthix ctpaHax EC yxe Hauanum HaOupathb
TEMIIBl pocTa K TOMY BpEMEHHM, Kak B Poccun
OHM TOJIBKO Haydajy CO31aBaTbCs. JlaHHOE sAB-
JICHHE TIOBEJIO 3a c000i BO3HMKHOBEHUE MOJIe-
JIel BEJIEHUs] IHTEPHET-TOProBiu B Poccuu u B
cTpaHax 3amnaja.
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AKTyanbHOCTh JAHHON TEMBI UCCIIEIOBaA-
HUSl ONpeAemsieTcs HEOOXOOUMOCTBIO IMOMCKA
JOTIOJIHUTENBHBIX IyTEH Pa3BUTHUS HHTEPHET-
TOproeiau B Poccun ¢ LENBI0 NMEPEKIIOYEHUs
JICHEKHBIX IIOTOKOB Ha IIOKYIIKM POCCHUSIH B
MHOCTPaHHBIX HMHTEpPHET-MaraspHax Ha COOT-
BETCTBYIOIIUE POCCUIMCKHME MarasuHel. Bee 310
[IOIpa3yMEBAET, B TOM YHCIIE, IIPOBEACHUE CO-
MIOCTaBJICHUSI OCOOEHHOCTEH BENCHHUS HHTEp-
HET-TOProBiIM B POccuM U B 3allaiHBIX CTpaHax,
YTO B CBOIO OY€pellb, IPUBOAUT K HEOOXOIH-
MOCTH CPAaBHUTEJIBHOIO AHAJIN3a INEPEIOBBIX
uHTepHeT-komnanuit u3 CHIA, BenukoOpura-
HuH U Poccnn, a Takke BBIABICHUE PA3IMYNAN
MEXKy HUMHU.

OcHoBHasl YacTh

5 nrond 1994 roma B Coennuennnix 1llta-
tax Amepuku Jxepdom bezocom Obl1 coznan
MIePBBIN WHTEpPHET-Mara3uH B MUpe:
«Amazony», KOTOpPHI OTKPBUI MOHSATHE «OH-
naiH-monnuHary. CHavyaja KOMIaHUs TpeaHa-
3Hayanach g OPOKEPCKOW AEesITeNbHOCTH, HO
Mocjie Tepernuia Ha WK OHJIANH-TOPTOBIIH
[The Everything Store: Jeff Bezos and the Age
of Amazon, 2014]. Ha nanusi MmoMeHT «Ama-
Zony»  sBNSETCS  KPyNHEWIIMM  HHTEpHET-
MarasuHoM B MHUpE€ C Kanutaju3anued B 163
MUJUIMapaa gojuiapoB. Kpome manHoi Komma-
HUU CYHIIECTBYIOT TakKXKe CIEAYIOIINEe amMepH-
KaHCKHE WHTepHeT-Marasunbl: Ebay, Zappos,
Walmart, xoTopble HMEIOT OTPOMHYIO OJIO
MPOJIa’k HA MUPOBOM PBIHKE.

NHTEepHET MO3BOJWI MOJEPHU3UPOBATH
MIPOU3BOJICTBO CIOXHBIX TEXHHUECKUX H300pe-
ternii B Coenunennbix Ilrarax. K npumepy,
MOXKHO B35Th COOpKy aBTOMOOMIIeil Toyota.
['MaBHBIM TPUHITATIOM BEJCHUS MPEANPUHUMA-
TEIbCKOW JI€ATETbHOCTH JaHHOM KOMIAHUU
ABJISIETCST  OepexyimBoe Tpou3BoaAcTBO. CooT-
BETCTBYS STOMY MPUHIIUITY, KOMIIAaHUS OJHA U3
MEPBBIX B OTPACIU BBEJA KOMITBIOTEPU3AIHIO
Ha KaXIOM OTaene cOOpOYHOTO KOHBelepa.
CrnoxHast AJIEKTPOHHAsI CHUCTEMa, KOTOpas To-
ChUJIaE€T CUTHAJBI C OJHOIO II€Xa B JIPyroM, co-
¢/IMHEHA TIepeIOBBIMU BeO-TexHomorusmu [ The
Evolution of a Manufacturing System at
Toyota. NY, 2004]. Takum o06pa3om, KOMITbIO-
TEp aHAJIMU3UPYET 3arachbl KOMIAHUU U YIpPaB-

JSIeT TIOCTaBKaMM COOPOYHBIX MAaTEPUAJIOB, YTO
BO MHOTO pa3 MOBBICHIIO 3(P(HEKTUBHOCTH TPO-
u3BojcTBa. CHavana JaHHbIE TEXHOJOTMH ObI-
JIM MIPOTECTUPOBAHBI HA 3aBojie B SIMOHUH, TO-
clie 4ero, OHM ObUTM yCTaHOBJICHBI KaK Ha 3a-
Bogax Toyota B CIIIA, Tak u Ha IPEANPUATHIX
aMepUKaHCKOro ManrmHocTpoeHus [The Toyota
Way, 2004].

B Coegunennbix llltaTax AMepuku mnpo-
BOAUTCA OO0JbIIOE KOJIMYECTBO MEPOIPHUSITHH,
KOTOpbIE CTUMYJUPYIOT HOTpeOUTENe MOKy-
nate OoJble TOBapoB oHiaiH. K mpumepy,
MOXHO TpuBecTH «Kubep MmoHeneNbHUK», KO-
TOPBIM OBLI MONYJIAPU3UPOBAH IOJPA3/ACICHU-
eM @enepallbHOTO HaA30pa PO3HUYHOM TOp-
romu CIIA. On moapa3ymeBaer moja coOoi
JIeHb, KOTJa OHJIAlH Mara3uHbl YCTPaWBaIOT
OoJbIlINE CKUJIKU U aKIUM JUUISl CBOMX IMOKYyIa-
tesnell. JlanHoe coObiTHe W3 rojxa B roj Ober
PEKOPJIbI 110 BBIPYUKE.

WNHTepHeT-KOMIIaHUM TMPUHUMAIOT y4Ya-
CTHE B CO3/JIaHUU HOBBIX TE€XHOJIOTHH, KOTOpbIE
TaKKE BIMAIOT HA YBEIUYEHHUE MHTEPHET-
nporax. B 2019 romy mo oneHke KpyImHOIo
¢unaHcoBOrO MoOpTrana «eMarketer» morpedu-
temu n3 CHJA motparar 586,92 mMuimona
JI0JUTApOB Ha MOKYIIKU B MHTepHeTe. [Ipu atom,
45% Oynet 3aHUMATh JOJIS TIOKYTIOK, MPOU3BE-
JICHHBIX C IOMOIIBI0O MOOWJIBHBIX YCTPOWCTB.
Jo 2021 roma mpoueHT mpuoOpeTeHuil ¢ mo-
MOIIbI0 CMapT(HOHOB JOCTUTHET 72,9 oT obe-
ro rmokasatens wuHTepHeT-mokymok [Global
eCommerce: executive summary, 2019].

[Tomumo ckazanHoro Beimie, kK 2021 romy
IUTAHUPYETCS BBIXOJ NMPOJBUHYTHIX I'OJOCOBBIX
ACCUCTEHTOB OT TaKMX KOMIIAHMH, Kak
Amazon, Google, Apple u maxe Facebook.
JlaHHbBIE CHCTEMBI CMOTYT 3aMETHO OOJIETYHTH
U YCKOpUTh TMOKyNKd B VHTepHere, TpeOys
JIUILb TOJIOCOBOE MOATBEPKACHHUE.

[lanHOE HccnenoBaHUE MOKa3bIBAET, YTO
uHTepHeT-marasubl CIIIA umeroT cTaOuibHO
BBICOKHME TEMIIbl Pa3BUTHUS, YTO MOJKPEILIAETCS
CHEIHAIbHBIMH ~ MEPOIPHUSITHSIMH,  HOBBIMU
TEXHOJIOTUSIMH U HU300pETEHUSIMH, KOTOpBIC
MO3BOJIAT MOTPEOUTENSIM CYIIECTBEHHO COKpa-
TUTh BpeMs M YCHJIUS JUIsl COBEPILUEHUS IOKY-
ok B lHTepHeTe.
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B kauectBe mnpumepa CBEpXyCIEUIHON
ajanTanyu K HOBOW 3pe MHTepHeTa MOKHO
npuBectd OpurtaHckyto Kommanuio ASOS.
bpena 3amyctun unTepHer-mara3us B 2006 ro-
Iy W Havaj MpoJIaBaTh CBOIO OAEKAY U OOYBb
HapaBHE C JPYI'MMH H3BECTHBIMU MapKaMH.
IleneBass ayauropusi KOMIIAHUH OIIPEACIIIACH
HOBBIM MOKOJE€HUEM «MUUIEHHAIOB», YTO
NpeIpelInio JAIBHENIINNA BBICOKMH POCT BBI-

OSwma aoxon (pyo)
E
3mnpa

2Mnpa

Tranpn

2015 2016

pyuku. [lokonenune «Mumiennanosy» wim «llo-
KoJIeHHe Y» — 3TO rpymnna Jirojed, KOTopbie
poawnuchk B nepuox ¢ 1986 mo 1996 rox. Co-
31aTeas MU JAaHHOW TEOPUU SIBIIIOTCS aMeEpH-
KaHckue ucropukun YwibsaMm [lrpaycc m Hun
XoyB.

Ceituac o6mmit noxox ASOS pacter
OuYeHb OBICTPHIMU TEMIIAMHU, YTO MOXKHO YBH-
JIeTh Ha PUCYHKeE 1.

242

2017 2018 fon

Puc. 1. O6umii noxox kommanuu ASOS.
Fig. 1. Total income of the ASOS company

Kak noka3spiBaeT cTaTHCTUKA, KOMIIAHUU
ASOS ynanocs ponath 107 MIIITHOHOB €IU-
HUI[ TOBapoB: 6,8 MHUIMOHOB (yTOONOK, 2,2
MUUIMOHOB U 940 ThICAY map KpPOCCOBOK H
npyrue, MeHee mnomyispHele Bemu [BURO:
buznec na wMumon: kak yctpoen ASOS,
2019]. «®enomen ASOS» kak Henb3s Jiydlle
MOKa3bIBAET BIIMSIHUE WHTEPHET-KOMMEPIIUN Ha
COBpeMEHHYI0 3KOHOMMKY. Ilommumo ASOS,
TaKXKe €CTh YCIEIIHbIe WHTEPHET-KOMITaHUH,
KOTOpbIE BEIYT CBOIO JESATEIBHOCTh HA MUPO-
BOM pbiHKe: sportdirect, New Look u npyrue.

B ctpane Tak ke MpUCYTCTBYIOT CTHMY-
JUPYIOIUE UHTEPHET-TIPOIAXKH MEPOIIPHUSTHSI.
«Kubep-nonenensuuk», kak u B CIIA, Ober
BCE PEKOP/IbI TIO BBIPYUKE.

Taxum 00pa3oM, KpyIHbIE 3amajHble WH-
TepHET-Mara3uHbl (HOPMUPYIOT CBOIO MOJENb
BEJICHUs MpeIIPUHUMATEIbCKON JesITeIbHO-
cth. Tak BBIABISIOTCS OCOOCHHOCTH MHTEPHET-
pBIHKA!

1. IlpoBeneHne Hay4dHBIX HCCIIEOBaHHUM
U BBEJICHHE HOBBIX TEXHOJOIMH, KOTOpBIE BIIU-
SI0T Ha YBEJIWYCHUE MHTEPHET-TIPOJIAX;

2. Hanuuue cTUMYIMPYIOIUX UHTEPHET-
MpoAaXX MEpONpuATHil, Takue Kak «YepHas
naTHALA» U «Knbep nonenenbHUK»;

3. HampaBiieHHOCTh TIpeANpUHAMATEIb-
CKOH JIeATEIbHOCTH HA MUPOBON PBIHOK.

Ha nanHOM »sTame, pBIHOK MHTEPHET-
Toprosnu Poccun mpencraBieH OONBIIMM KO-
JMYECTBOM Pa3BUBAIOIIMXCS MPOEKTOB, HO IIPH
9TOM, B OTJIMYME OT 3alaJHbIX KOHKYPEHTOB,
OHM HE BBIXOJAT HAa MEXIYHAapOIHBIH PHIHOK, a
JEUCTBYIOT JIOKQJIBbHO, OXBaTbIBas TOJIBKO
crpansl CHI'.

«Kubep-nonegensuuk» pomen a0 Poc-
CUU T0JIaMU TMO03K€, OJHAKO HE MOJIy4YMJT TaKOU
nonyisipHocTH, kKak B Coenunenssix Illtarax.
B 2017 rony naHHOMy MEpONPUSITHIO dKCIEp-
Thl IPOTHO3UpPOBAIN Oonblioe Oyayliee Ha
(doHEe yCHemrHbsIX MpoAaX Ha cymmy 3,7 Mui-
auapaa py6saei. OHako, Kak MOKa3aHO Ha pu-
CyHKE 2, JIO HBIHCIIHETO TrojJila HaOJoaeTcs
CYILIECTBEHHBIN CIaji aKTUBHOCTU IOTpeduTe-
Jeil. OTo sBJEHHE BBI3BAHO CIIECAYIOIIMMU MPU-
YUHAMU!
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1. VYxynameHnne SKOHOMHYECKOH cHUTya-
LIUU B CTpaHe

2. IlombITkM oOMaHa TOKYyMAaTEeNe Co
CTOpPOHBI peTeitsiepoB. ToBapbl O CKUAKON ObI-
JIM 3aMETHO J0POKE, YeM B OOBIYHBIN JI€Hb, YTO
MIPUBEJIO K CJIENYIOLIEH TPUUYMHE;

[Hoxon koMnaHwuii (pyB)
4Mﬂp,q‘ h

3Mnpa

2mnpg

1Mnpa

2017

2015

3. @opmupoBaHue HEIOBEpHS TOTPeOU-
tenst Kk «Kubep-nonenenpauky». [loTeHImans-
HBI€ KJIMEHTHl HAYaldd CIEOUTHL 3a IEHaMU U
JKIaTh 00Jiee BBITOJIHOTO BPEMEHH I MPUOO-
peTeHuUs KeJaeMOoro ToBapa U yCIyTH.

log

2018 2019

Puc. 2. O0mue 10xoab1 komnanuii nocJe «Kubep-noHeaeabHuKa».
Fig. 2. Total income of companies after «Cyber-Monday»

3a mociieHUe HECKOILKO JIET HaOIoma-
€TCSl POCT BBIPYYKH OTCUECTBEHHBIX HHTEPHET-
MarasuHoB. /[l omnpeneneHuss mnoxasatenen
ObUTH BBIOpPAHBI 3 KOMITAHWUHU: 2 caMmble KPYTI-
Hble uHTepHeT-TUTomanku «Wilderriesy u «citi-

Bbipy4ka (Mnpa. py6.)
A
100)
80
60

40 33 384

B I

20

45 365
15 II

link», TperbuM BBIOpaH HHTEpPHET-Mara3uH
«Ozon.ru», KOTOpBIi 00amaeT CaMbIM BBHICO-
KHAM TEMIIOM POCTa BBIPYYKH 3a 2 MPOIIEIIINX
rona (puc. 3).

11,8

» Bpema

2015 2016

- Ozon.ru - Wildberries - citilinkru

Puc. 3. Boipyuka KpynHbIX HHTepHeT-MarasuHos Poccun
Fig. 3. Revenue of largest online shops in Russia

HAYYHBIH PE3YJITAT. 3KOHOMHWYECKHUE UCCJE/IOBAHHUA
RESEARCH RESULT. ECONOMIC RESEARCH



Hayunblil pesysbmam. IkoHomuveckue uccaedosarus. T. 6. Ne1. 2020. C. 35-41 40

Research Result. Economic Research. Vol. 6, Nel1. 2020. P. 35-41

Opnako, uMHTEepHET pbBIHOK Poccum co-
JepKUT B cebe 1 HeraTuBHBIN omnbIT. K mpume-
Py, MOXHO TPHUBECTHM PYCCKUH OHJIAMH-
puteiinep «tOmmapt». B 2018 romy ApOwut-
paxueiii cyn Cankr-lIletepOypra u JleHun-
rpajickoif 001acTu MPUHSIT PelIeHne O IpU3Ha-
HUM KOMITAaHMM OaHKPOTOM, HO HE 3aIllpeTu
npoBeieHne (PUHAHCOBBIX OMNEpanii ¢ 1o-
craBimkamu u nokynateasimu [TACC, 2019].

3a mocieHUE HECKOJIBKO JIeT OTeue-
CTBEHHBIE HMHTEpHET-pETEillIepsl MAYT IO 3a-
NaJHOMY IIyTH Pa3BUTHUSA, HECMOTpPsS Ha 3TO,
pOCCHIICKHE HHTEpHET-KOMIaHUHU c(hopMupo-
BaJld CBOIO MOJENb BEJIEHUS IMpearnpuHUMa-
TEJNbCKOU JesiTeIbHOCTH B ceTu. Ee ocoOeHHo-
CTSIMU SIBJISIFOTCSL:

1. llensl Ha OHJIANH PHIHKE B OOJIBIIMH-
CTBE CJIy4ae HIKe, YeM Ha o(iiaiiH pbIHKeE;

2. IlepconanbHble CKHIKH U CHEIHAIb-
HbIE€ TPEIOKEHHSI, UCTI0Ib30BaHUE OOHYCHOTO
MIOOLIPEHHUS 32 IPUOOPETEHHBIE TOBAPHI;

3. UHTepHeT-MarasuHbl ~ HaIpaBJSIOT
CBOIO JIEATEIIBHOCTbh B OCHOBHOM Ha CTpaHbl
CHI', a He Ha MUPOBOH PBIHOK.

3akiao4enue

OOmuMHu 4yepTaMu MOJENICH BEICHUS
NpEeINPUHUMATEIBCKON  JIE€STEIBHOCTH MH-
TEpHET-MarasuHoB 3alaJHbIX cTpaH U Poccun
SBJISIETCd HaJIMYME IOOLIPUTEIBHBIX MPO-
rpamMM i CTUMYJIMPDOBAaHMS pOCTa HHTEP-
HeT-npoAax. K paznuuusm mexay AaHHBIMU
MOJIENIIMU SIBJISIFOTCA: CTPEMIICHUE UHTEPHET-
MAara3uHoOB YBEJIMYUTH BBITOJY, @ HE IOBBI-
CUTh Ka4eCTBO B3aMMOOTHOUIEHUH C MOKyIa-
TEIsMHM; OTCYTCTBHE BBIXOJAa HAa MHUPOBOUI
PBIHOK CO CTOPOHBI POCCHUHCKHX KOMITaHWH,
OoTCYTCTBUE 3(P(GEKTUBHBIX MOOIIPUTEIHHBIX
MEPOTPHUITUM.

ConocraBneHue JBYyX MOJENIEH MOKa3bl-
BaeT, 4TO JJs yCIIENIHOW Toprosiau B Poccun
WHTEPHET-KOMIIaHUAM Heo0XoauMo pa3pada-
THIBaTh COOCTBEHHBIE MAaPKETHUHIOBBIE METOIH-
KM U XOJbl, YIyYIIUTh Ka4E€CTBO CBS3H C MOKY-
mnarejgeM, a TAaKXKe PacClIMpUTh TPAHULBI KO-
HOMMYECKHX UHTEPECOB.
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BRANCH AND REGIONAL ECONOMY
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Abstract

The article considers the current state of implementation of the UN global sustainable
development goals in the Russian economy. The main problems faced by Russia in
forming a national system of indicators of sustainable development in accordance with
global indicators are gaps in data and methodology. At the same time, the sustainable
development goals become business guidelines for many companies. The article focuses
on the role of Russian companies Gazprom and LUKOIL in achieving sustainable de-
velopment goals.
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AHHOTAUA

B crathe paccmaTpuBaeTcsi COBpEMEHHOE COCTOSHHE pean3alliM TNI00aJbHBIX Ieneit
ycroituuoro pa3sutust OOH B poccuiickoii sxoHOMUKe. OCHOBHBIMU TpoOJIeMaMu, C
KOTOPBIMH cTajkuBaeTcs Poccus npu popMUpoOBaHUYN HALIMOHAIBHON CHCTEMBI ITOKa3a-
TeJel yCTOMYUBOTO Pa3BUTHSI B COOTBETCTBHH C INI00ATBHBIMH ITOKA3aTENSIMU, SIBJISIOT-
csl mpo0Oenbl B JaHHBIX M MeTofojioruu. [Ipu 3ToM Lenu ycTOWYMBOIO pa3BUTHUS VIS
MHOTMX KOMITAaHUH CTaHOBATCS Om3Hec-opueHTHpamu. OCHOBHOE BHHUMAaHHE B CTaThe
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yaensieTcst poiu poccuiickux kommanuii ITAO «Tasmpom» u ITAO «JIYKOMII» B no-

CTHMKEHHH 1eJIeH YCTOMYMBOTO Pa3BUTHSL.

KuroueBsblie ciioBa: nienu ycroituusoro paszsurus (L{YP), poccuiickue komnanuu, otde-

ThI 00 YCTOWYMBOM Pa3BUTHUHU.

HNudopmanus nias nurtupoanus: Pactomuuna 10.J1., Cepkuna O.B., lopoxosa E. N.
[Iporecchl nocTmxeHus Leiel ycroiiunBoro passutus B Poccun // Hayunblid pe3yiib-
tar. DxoHomuueckue uccieaopanus. 2020. T.6. Ne 1. C. 42-49. DOI: 10.18413/2409-

1634-2020-6-1-0-5

BBenenue

The 2030 Agenda for Sustainable Devel-
opment, launched by the UN and containing 17
Sustainable Development Goals (SDGs), is a
definite guideline for global development [The
agenda for Sustainable Development for the
period till 2030].

According to Liu Zhenmin, UN Under-
Secretary-General for Economic and Social Af-
fairs, the SDGs provide “a visionary roadmap
for all countries and stakeholders to strive for a
world of sustainable prosperity, social inclusion
and equality, while at the same time preserving
our planet and leaving no one behind”’[ Hand-
book for the Preparation of VVoluntary National
reviews, 2019].

In order to make this Agenda a reality
and to achieve the SDGs, all stakeholders must
be strongly committed to achieving the global
goals. The SDGs integrate the economic, social
and environmental aspects of development, and
the role of business in shaping these aspects is
vital.

A clear understanding of the interconnec-
tions within the integrated socio-ecological-
economic directions of sustainable develop-
ment will help the countries manage them, in
particular, on the basis of optimal cooperation
and coordination among sectors and institu-
tions. In Norway, for instance, the responsibil-
ity for achieving each of the 17 SDGs rests
with a specific ministry which coordinates its
activities with other agencies involved in
achieving the goal that this ministry is respon-
sible for. The Ministry of Finance receives re-
ports from each of the coordinating ministries
on meeting each goal, as well as budget pro-
posals, which the Ministry then consolidates
and presents to Parliament.

Taking into account the active formation
and implementation of the national strategic
planning system in Russia, the Norwegian best
practices in the financial planning and control
will be of interest and importance.

In Russia, the basic document defining
the national policy of sustainable development
and aimed at a "balanced solution of social and
economic problems and problems of maintain-
ing a favorable environment and natural re-
source potential in order to meet the needs of
present and future generations of people” is
The Concept of the Transition of the Russian
Federation to Sustainable Development (1996)[
Approved by Decree of the President of the
Russian Federation of April 1, 1996].

OcHoBHAasl 4acTh

The idea of sustainable development was
further developed in the Draft Strategy for Sus-
tainable Development of the Russian Federa-
tion, initiated by the Government of the Rus-
sian Federation. Though the development of
this document involved a large number of ex-
perts of the federal executive authorities, scien-
tists of the Russian Academy of Sciences, and
members of legislature, and it was discussed at
a meeting of the Government of the Russian
Federation and parliamentary hearings in the
State Duma of the Federal Assembly of the
Russian Federation, this document was not of-
ficially approved in the end[ Report on Human
Development in the Russian Federation for
20171].

The federal and regional documents on
strategic planning, that are being currently de-
veloped, should provide for the continuity of
the goals and indicators of sustainable devel-
opment, which are available in a number of po-
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litical documents and regulatory legal acts sup-
porting them. The real examples of this ap-
proach in the strategic planning documents un-
der development are The Environmental Secu-
rity Strategy for the Period up to 2025 and The
Economic Security Strategy of the Russian
Federation for the Period up to 2030, aimed at
the national security. Now it has become im-
perative to apply the SDGs to regional devel-
opment strategies as well [Report on Human
Development in the Russian Federation for,
2017].

When developing new strategic planning
documents, it is important to evaluate how
these draft documents serve the purpose of the
SDGs in terms of the economic, social and en-
vironmental aspects of sustainable develop-
ment, on the grounds of the global set of indi-
cators, the data for which are currently being
collected or will be collected in Russia in the
nearest future. To monitor the achievement of
the goals, the UN Inter-Agency and Expert
Group on SDG Indicators, composed of Mem-
ber-states, including Russia, is working at the
moment to develop the SDG indicators[Report

Reporting Status of SDG Indicators

£ THEGLOBALGOALS

s oo
6 156

E I

TOTAL INDICATORS: 244

Statistics in progress

® Exploring data sources

on Human Development in the Russian Federa-
tion for,2017 ].

The main problems that Russia is facing
when forming a national system of indicators of
sustainable development according to the glob-
al indicators are gaps in data and in methodolo-
gy. Complete information is available only on
142 indicators of the global list, whereas on the
remaining 88 indicators, no internationally
agreed methodologies have been developed yet.

In Russia, though there is sufficient data
and indicators reflecting the progress of the so-
cial and economic aspects of sustainable devel-
opment, until recently, there has been not
enough data and indicators either on the green-
ing of the economy or characterizing the dy-
namics of the environmental component of sus-
tainable development.

On the official website of the Federal
State Statistic Service of Russia (Rosstat), un-
der “Development Status of SDG indicators”, it
says that out of 244 SDG indicators, 81 indica-
tors (only 33%) are being developed in Russia,
leaving most of the indicators unattended.

82
33%

Being developed

Fig. 1. Development Status of SDG indicators according to the official site of Rosstat
[Development status of SDGs, 2020]

One of the challenges of developing a na-
tional set of indicators to assess the solution to
the problems is lack of valid indicators which
can be applied to evaluate work on the following
SDGs within Russia: SDG 12 “Responsible
Consumption and Production”, SDG 13 “Cli-
mate Action”, and SDG 14 “Life Below Water”.

The key political decision in this respect
was one of the instructions of President of the
Russian Federation following the results of the
State Council meeting on the issue “On the En-
vironmental Development of the Russian Fed-

eration in the Interests of Future Generations”,
held on December 27, 2016. The Government
of the Russian Federation was instructed,
“when developing strategic planning and a
comprehensive action plan of the Government
of the Russian Federation for 2017-2025, to
provide for the transition of Russia to an envi-
ronmentally sustainable model of development
to ensure a long-term efficient use of the coun-
try’s natural capital while eliminating environ-
mental hazards on human health, paying partic-
ular attention to:
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- using a system of sustainable develop-
ment indicators, identifying the mechanisms for
achieving the goals and solving step-by-step
the tasks of environmentally sustainable devel-
opment of the regions for the period up to 2030
and further perspective until 2050;

- establishing target indicators of energy
efficiency of the economy as a whole and of its
main sectors, as well as taking measures to in-
crease such energy efficiency, including
through the creation and use of renewable en-
ergy sources and the development of microgen-
eration based on renewable energy sources;

- taking into account the impact of intro-
ducing the mechanisms to ensure environmen-
tally sustainable development on the perfor-
mance of economic agents [ Report on Human
Development in the Russian Federation for
2017 1].

Currently, the Analytical Center under
the Government of the Russian Federation is
coordinating efforts in preparing the Voluntary
National Review (VNR) for Sustainable Devel-
opment Goals in Russia, which will be present-
ed at the UN High-level Political Forum on
Sustainable Development in 2020 (the Review
draft was to have been completed in January
2020) [Voluntary National Review for Sustain-
able Development, 2020]. By 2030, another
national review is to be prepared, “with updat-
ed measurement parameters that will help to
assess how far Russia has advanced on its way
to accomplish the goals, what are the bottle-
necks and what aspects of the national policy
need to be strengthened”[Voluntary National
Review: From Goals to Results].

Since 2016, 142 countries have submitted
such reviews on the Forum (many of these
countries submit reviews for the second and
third time), with 47 countries presenting their
voluntary national reviews in July 2019. The
reviews aim at facilitating the exchange of ex-
perience, including successes and challenges, in
order to accelerate the implementation of the
Sustainable Development Goals.

Tatyana Radchenko, Deputy Head of the
Analytical Center under the Government of the
Russian Federation, at the International Con-
ference on Digital Agenda for Statistics: Effi-

ciency, Quality and Transparency emphasized
the key importance of the indicators when de-
veloping VNRs — both the set of indicators and
their target values to evaluate progress of each
country in achieving the SDGs. According to
T.Radchenko, “when starting work on the Re-
view, the experts were faced with the fact that
in Russia there was neither a national list, nor
target values. The indicators from the national
projects can serve for reference, though this is
not enough. The best practices for achieving
the SDGs are the following: in order to assess a
degree of achieving the SDGs, it is vital to
adopt a national checklist of indicators, inte-
grated into the strategic documents and includ-
ing the target values” [Assessment of SDG
Achievement Depends on Quality of Statistics,
2020].

At the XVIII Annual Strategic Planning
Leaders Forum of the Regions and Cities of
Russia in St. Petersburg, 28-29 of October
2019, Tatyana Radchenko said: “The targets
are the indicators laid down in the national pro-
jects, though limited to 2024, whereas the Sur-
vey on the SDGs is aimed at 2030. The indica-
tors of “reachability” so far exist as recommen-
dations or proposals on how to measure the
achievement of the development goals. Here,
the experts at the Analytical Center suggest ap-
plying international best practices, by adapting
them to the Russian realita”[ Assessment of
SDG Achievement Depends on Quality of Sta-
tistics. 2020].

As for business and its role in implement-
ing sustainable development policies, in order to
understand it better, one must turn to the National
Registry and the Library of Corporate Non-
Financial Reports available at the official website
of the Russian Union of Industrialists and Entre-
preneurs[ Assessment of SDG Achievement De-
pends on Quality of Statistics, 2020].

As of to date, 176 Russian companies are
included in the National Register of Non-
Financial Reports, with 924 reports having
been registered since 2000. These include: en-
vironmental reports (ER) — 81, social reports
(SR) — 326, sustainable development reports
(SDR) — 314, integrated reports (IntR) — 176,
and industry reports (IndR) — 27.
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Table 1
Reports by Industry Sector
o Number Number of reports
Industry affiliation of (;ﬁ(renspa- InR SDR SR ER Total
Oil and Gas Industry 21 5 111 9 41 166
Power Industry 42 88 53 45 5 191
Metallurgy and Mining 20 15 42 5 3 115
Equipment Manufacturing 2 12 0 0 0 12
Chemical, Petrochemical and Per- 12 39 18 20 6 83
fume Manufacturing
Timber, Pulp and Paper Industry 5 0 2 4 18 24
Food and Other Consumer Goods 10 0 29 23 0 52
Manufacturing
Telecommunication 11 6 12 22 0 40
Finance and Insurance 18 7 23 67 0 97
Housing and Public Utility Sector 5 2 0 14 1 17
Cement Production and Construc- 2 0 1 0 1 2
tion Industry
Education and Healthcare 6 0 1 12 0 13
Transport 5 1 5 12 6 24
Retail 2 1 3 0 0 4
Other Services 4 0 7 11 0 18
Non-Profit Organizations 7 0 7 32 0 39
TOTAL 172 176 314 326 81 897
IndR 4 0 1 26 0 27
TOTAL 176 176 315 352 81 924

As seen from Table 1, the five leading
industries to prepare sustainable development
reports are: Oil and Gas Industry (111 reports),

Power Industry (53), Metallurgy and Mining
(42), Food and Other Consumer Goods Manu-
facturing (29), and Finance and Insurance (23).

Table 2
Leading Oil and Gas Reporting Companies in Preparing Sustainable
Development Reports
Company Reporting period
2003 | 2004 | 2005 | 2006 | 2007 | 2008 2018

PJSC Gazprom + + +

PJSC Lukoil QOil + + + + + + + +
Company

Tatneft Plc + + + + +

Novatek Plc + + + + + + +

PJSC Rosneft Qil + + + + +
Company

PJSC Lukoil Oil Company pioneered in
the preparation of sustainable development re-
ports, being the company which submitted the

first report as early as in 2003. However, PJSC
Gazprom has been submitting environmental
reports on its activities since 2000, and since
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2008 they have been publishing their reports on
sustainable development.

In general, oil and gas companies are the
most active and regular in publishing sustaina-
ble development reports.

Below is a short analysis of the sustaina-
ble development reports by PJSC Gazprom and
PJSC Lukoil Oil Company.

Chairman of the Board of Directors of
PJSC Gazprom, Alexey Miller said, “Sustaina-
ble development is our constant target. We will
try to move toward it in our work to benefit
both present and future generations”[Gazprom
Group’s Sustainability Report “Benefitting
People”, 2018].

Gazprom’s priorities for sustainable de-
velopment are in line with the SDGs. Eight of
the 17 global goals are determined by the na-
ture of Gazprom business:

- SDR 3 Good Health and Well-being
(Ensure healthy lives and promote well-being
for all at all ages);

- SDR 7 Affordable and Clean Energy
(Ensure access to affordable, reliable, sustaina-
ble and modern energy for all);

- SDR 8 Decent Work and Economic
Growth (Promote sustained, inclusive and sus-
tainable economic growth, full and productive
employment and decent work for all);

- SDR 9 Industry, Innovation, and Infra-
structure (Build resilient infrastructure, pro-
mote inclusive and sustainable industrializa-
tion, and foster innovation);

- SDR 11 Sustainable Cities and Com-
munities (Make cities and human settlements
inclusive, safe, resilient, and sustainable);

- SDR 12 Responsible Consumption
and Production (Ensure sustainable consump-
tion and production patterns);

- SDR 13 Climate Action (Take urgent
action to combat climate change and its impacts
by regulating emissions and promoting devel-
opments in renewable energy);

- SDR 15 Life On Land (Protect, restore

and promote sustainable use of terrestrial eco-
systems, sustainably manage forests, combat
desertification, and halt and reverse land degra-
dation and halt biodiversity loss).

The main socio-economic and environ-
mental targets for Gazprom corporate govern-
ance and the key indicators related to the areas
of sustainable development are the following:

1) Financial and economic indicators:
growth of economic profit; return on equity.

2) Ecological indicators: reduction of the
specific fuel and energy consumption for own
technological needs and losses; reduction of
specific emissions of greenhouse gases and
CO2 equivalent.

3) Social indicators: the number of em-
ployees who have taken professional develop-
ment courses / average number of employees
per year; the average number of hours spent by
employees on additional professional education
during a year (by personnel category); reduc-
tion of the accident frequency rate[LUKOIL
group report on sustainable development activi-
ties for 2018].

As for PJSC Lukoil, President of the
company Vagit Yu.Alekperov said that “in its
work, Lukoil strictly follows the principles of
sustainable development and pursues the goals
of ensuring a balance between socio-economic
and environmental development”’[LUKOIL
group report on sustainable development activi-
ties for 2018].

The 2018 Lukoil Sustainability Report
stated that “a new stage in the development of
non-financial reporting in the Lukoil Group is
the task of integrating the goals and objectives
from the UN document “Transforming our
world: the 2030 Agenda for Sustainable Devel-
opment” into the Company’s system of analyz-
ing their activity and presenting the reporting
data, as well as the gradual expansion of the
reporting boundaries” "[LUKOIL group report
on sustainable development activities for
2018].
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Fig. 2. Contribution of PJSC Luk0|l to the SDGs from The 2018 Sustalnablllty Report”
[LUKOIL group report on sustainable development activities for 2018].

The active position of the above
companies in the field of sustainable
development is understandable in view of the
specific nature of their business.

In this context, it is of interest to look at
the experience of implementing the sustainable
development  policy by  non-resource
companies. The State Corporation “Bank for
Development and Foreign Economic Affairs
(Vnesheconombank)” (VEB.RF), representing
the field of “Finance and Insurance” (which is
ranked 5" among the industries leading in
terms of preparing sustainable development
reports (Table 1)), has been compiling reports
on sustainable development since 2009.

VEB.RF was one of the first development
institutions in Russia to develop its own
roadmap for sustainable development, for
which it was rewarded by the European
Organization for Sustainable Development.

Pursuing the achievement of the UN
SDGs, the most significant tasks of VEB.RF
are combining public and private resources to
implement socially transforming investments
and encouraging private investors to invest into
the sectors sensitive to the development of the
state. Among such sectors are, for instance, in-
frastructure, innovation, sustainable cities —

which are fundamental for achieving a number
of the SDG indicators. The new VEB.RF Fi-
nancial Policy Memorandum provides for the
possibility of financing green economy pro-
jects.

3akioueHune

VEB.RF has initiated to launch a new
financial instrument to the market, Social
Impact Bonds (SIB), which is a multilateral
contract between the state, an investor and a
social service provider, where payment is made
after the effect is achieved.

At the end of the review of the
companies’ activities in the field of sustainable
development, it is worth noting that the Russian
companies focusing on achieving the SDGs is
“a unique strategic opportunity to promote the
principles of corporate social responsibility in
the Russian business community, to pursue a
policy of running civilized and transparent
business, to improve the corporate governance
methods, to implement a responsible approach
to investing, and to demonstrate both
companies’ own achievements in the field of
sustainable development and success of the
national business at the leading Russian and
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international venues”[Participation in the UN
Global Compact, 2020].

On the whole, the global nature of
sustainable development policies makes it
possible to integrate the SDGs into national
strategic plans.

Russia today seeks to implement its na-
tional projects that are to contribute to the
achievement of the UN global goals. It is vital
to take into account the role of business in this
process.
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AHHOTAIUA

AKTyaJIbHOCTh pabOThl 00OCHOBaHA HEOOXOJMMOCTHIO TOBBIINICHHUS WHBECTHIIMOHHOU
MIPUBJIEKATEILHOCTU PETHOHA B MEPHO]I SKOHOMUYECKOTO KpU3HUCa C IEJIbI0 TIPUBICUE-
HUS TIOTCHIIMAIBHBIX MWHBECTOPOB, M, KAaK CIJICJCTBUE, JOIMOJIHHUTEIBHBIX HCTOYHHKOB
(hMHAHCUPOBAHUS MTPOMBIIIJICHHON JIEATEIBHOCTH. B cTaThe paccMaTpuBaIOTCs OCOOCH-
HOCTH COIMAJIbHO-3KOHOMHYECKOTO pa3BUTHS benropojckoit obiactv, oTpacieBas
HAIMpPaBJICHHOCTh M YPOBEHb MPOMBIIICHHOCTH pernoHa. [Ipoananu3upoBaH 3apyOexk-
HBII OTBIT CO3/IaHKMS WHBECTHIIMOHHBIX IMPOMBIIIUICHHBIX TEPPUTOPUN U BO3MOXKHOCTHU
Pa3BHUTHUS WHyCTPUATBHBIX TTAPKOB B paMKax PeruoHa. V3yueHbI OIMBIT 1 0COOCHHOCTH
(YHKIIMOHUPOBAHUS MHIYCTPHAIBHBIX MAapKOB benropojackoi 061acTtu 1Mo cpaBHEHUIO
¢ npyrumu cyobekramu LlentpansHo-UepHo3emHoro pernona. Ha mpumepe benropo-
CKOM 00J1aCTH PaCCMOTPEH IMOJIOKUTEIBHBIN 3PhEKT 1 mpoOJIeMbl TTPH CO3AaHUH TIPO-
MBIIIJICHHBIX TTAPKOB, U3MEHEHUS B SKOHOMUKE B CBSI3U C JUBEpCU(DUKAINCH, CIICTaHbI
BBIBOJIbI 00 3((EKTUBHOCTH peain3alui MPOEKTOB MHAYCTPUATIbHBIX MAPKOB B LIETSAX
MOBBIIICHHUS] THBECTUIIMOHHOM MPUBJICKATEILHOCTH PETHOHA.

KiroueBble c¢j10Ba: KOHKYPEHTOCHOCOOHOCTh, WHAYCTPHAIBHBINA (IIPOMBIILICHHBIN)
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Abstract

The relevance of the work is justified by the need to increase the investment attractive-
ness of the region during the economic crisis in order to attract potential investors, and,
as a result, additional sources of financing for industrial activities. The article discusses
the features of socio-economic development of the Belgorod region, the industry orien-
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tation and level of industry in the region. Foreign experience of creating investment in-
dustrial territories and opportunities for developing industrial parks within the region is
analyzed. The experience and features of functioning of industrial parks of the Belgorod
region in comparison with other subjects of the Central Chernozem region are studied.
Using the example of the Belgorod region, the positive effect and problems of creating
industrial parks, changes in the economy due to diversification, and conclusions about
the effectiveness of implementing industrial Park projects in order to increase the in-
vestment attractiveness of the region are considered.

Key words: competitiveness, industrial (industrial) Park, economic diversification, in-
dustry, reorganization, foreign capital, investment attractiveness.

Information for citation: A.N. Kogteva (2020), “Industrial parks as a method of in-
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Beeaenne

Henocrarox OroxkeTHOr0 (hMHAHCHPOBA-
HUSl TIPOMBIIIJICHHON JeATEIbHOCTH pPEruoHa
MOJTAIKUBAET TNpEANPUHUMATENICH, a TakKxke
OpraHbl MECTHOTO CAMOYIIPABIICHHS K TOUCKY
JIONIOJTHUTEbHBIX (PMHAHCOBBIX HCTOYHHKOB —
MIPHUBJICYCHUIO YACTHBIX MHBECTOPOB Ha TEPpH-
TopHio cyobekta. Ocolyro pojib B peau3aliu
JAHHOW CTpaTeTWH WIPaeT ypOBEHb WHBECTH-
LIUOHHOW TPHBIIEKATEIILHOCTH PErHOHa, CTHU-
MYJIMPYOIINK TpuBiedYeHne nHBecTHIMil. Co-
3aHH€ W YBEJIMYCHHE HWHBECTUI[MOHHO NpH-
BJICKATEIILHON Cpebl B paMKax perroHa sBIIsi-
eTcs 0c000 aKTyaJbHBIM B HAcTOsIIEE BpeMs B
CBSI3M C POCTOM MOJUTHYECKON U IKOHOMHUYE-
CKOM HeCTaOMJIBHOCTH B CTPAaHE U MHUpE, a TaK-
e B CJICJICTBHH OTPaHUYEHHOCTH OIOKETHBIX
CPEJICTB TOCYy1apCTBa.

OnaHUM U3 cIOCOOOB MOBBIIICHUST TTPOU3-
BOJICTBEHHOT'O IOTEHIMAlla PETHOHA SBISETCS
CO3/IaHNE WHBECTUIIMOHHO-TIPUBIICKATEIHHBIX
TEePPUTOPUH, CIIOCOOCTBYIOLINX CO3aHUIO HO-
BBIX paboOyuX MECT, Pa3BUTHIO COLMAIBHO-
HSKOHOMHYECKOH CTPYKTYpBbl pEruoHa, Ipo-
MBIIIUIEHHOMY Pa3BHTHIO OTpPACIIei, CHIKECHHIO
MMIOPTO3aBUCUMOCTH U T.1. K mgaHHoro poma
TEPPUTOPUU OTHOCSTCS WHIYCTpHAIbHBIC Tap-
KM, TIOJIyYMBIIME pPAa3BUTHE B OOJBIIMHCTBE
WH/TyCTPHAITLHBIX CTPaH MHpA.

PazBuTtne WHBECTUIIMOHHO IpHBIIEKA-
TEJIBHBIX MPOMBIIUIEHHBIX €IUHHI] CTAHOBUTCS
MEPCIIEKTUBHBIM B HACTOALIEE BpeMs — HUHIY-
CTpUAJIbHBIE TMApKH SBIAIOTCA CBOCOOPA3HBIM
JIOKOMOTHUBOM OHM3HECA, MO3BOJISIONIUM IOBBI-

CUThb KOHKYPEHTOCIIOCOOHOCTh pPEruoHaIbHOU
DKOHOMHUKH, U, KaK CIEACTBHE, YPOBEHb HHBE-
CTUIIMOHHOM NPUBJIEKATEIILHOCTH PErHOHA.

N3yueHue nepcrneKkTUBbl pa3BUTUSL UHIY-
CTpUAJIbHBIX MAPKOB B LEISAX YJyYIIEHUS HH-
BECTUIIMOHHOTO KJIMMaTa peruoHa HalOupaer
BCe OOJIBIIYIO MOMYJISIPHOCTh CPEIU HCCIENO0-
Barene. Cpeau aBTOPOB, PAacCMaTpPUBAIOLIMX
JaHHYIO Mpo0iieMaTUKy B CBOMX paborax,
MoxHO oTHecTu: bopoBckux O.H. [BopoBckux
0O.H., 2019], Bypkosa B., Kotsipno E. [Bypkos
B., Koteipno E., 2019], ®enynosy E.A., Mere-
neBy M.A. [@enynoBa E.A., MeteneBa M.A.,
2016], KonoBanoa T.B., TperpskoBa N.M.,
Muposnosa J[.C. [Muponos /I.C., 2018, 2017],
Peiokuny A.C., Ixyxa B.M., IllerunuHoBy
T.C., KyszumenoBy A.H., mutpuery O.A.
[AmutpueBa O.A., 2012], Mycuny C.3. [My-
cuna C.3.,2016], KpusopotoBa B.B., Kamunaun-
Hy A.B., Tuxanosa E.A., EpemanoBa C.E.,
["aiiBoponckyto M.A., Bypuesy T.A. u apyrux.

Llenbto paboThl sIBISIETCS U3YYEHUE OCO-
OEHHOCTEH pa3BUTHUSI MHAYCTPUATIBHBIX MMapKOB
U UX BJIUSHUSA HAa WMHBECTUIMOHHBIA KIMMAaT
pervoHa.

B kauecTBe 0OBEKTa HCCIEIOBAHHS BbI-
OpaHbl MHIyCTpHAJIbHBIE Mapku benropoackoit
o0nacTH.

B pamkax paboTbl ObUIM HCTIOJIb30BAHBI
TEPPUTOPHUANIBHBIE U TOCYJAPCTBEHHBIE CTaTH-
CTHYECKHE JaHHbIE 10 HCCIeAyeMOl TeMme,
JaHHbIE O(HIIMAIBHBIX CAWTOB OPraHOB MECT-
HOTO camoyrmpasiieHus 1o benropoackoi 00-
nacti. Cpean METOZI0B, UCIIOJIb3YEMBIX B paMm-
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Kax HamucaHusi paOoTbl, MOXHO BBIACTHUTD
CpPaBHUTEIBHBIN METOI, (hOpCANT-MEHEIPKMEHT,
PETPOCTIEKTUBHBIN, MOHOTpaUYEeCKUd, a Tak-
K€ HIMIIUPUYECKUN METO/IBI.

OcHoBHast yacTh

[lopnepxanue NOKHOIO YPOBHS 3KOHO-
MHUYECKOH O0€30I1aCHOCTH CTpaHbl HaIpsAMYIO
CBSI3aHO C AKTHUBHBIM Pa3BUTHEM 3KOHOMUKH,
POCTOM MPOMBIIIJIEHHOCTH, KOHKYpPEHTOCIIO-
COOHOCTH M MHBECTUIMOHHOW NpUBJIEKATEIb-
HOCTH PETHOHOB.

Pa3BuTHe MHAYCTpHANBHBIX MAPKOB CIIO-
COOCTBYET HPUBJICYCHHUIO NMOTEHIMAIbHBIX HH-
BECTOPOB B PErMOH, CPEACTBA KOTOPBIX OKa3bl-
BaIOT CYILLECTBEHHOE BJIMSHUE Ha MPOMBIILIECH-
HOCTb U SKOHOMHKY 00JIacTH B 1esIoM. Dddex-
TUBHAsl TOJUTHKA OPraHOB MECTHOTO CaMo-
yhnpaBieHUs] B OOJaCTH CO3JaHMUS U Pa3BUTHA
HUHAYCTPUAJIBHBIX MapKOB CIIOCOOCTBYET IIO-
BBIIICHUIO YPOBHS KOHKYPEHTOCIIOCOOHOCTH
peruoHa, coszgaBasi OJaronpusTHBIE YCIOBHS
JUIs. IPUBJICYEHMSI NHBECTULIUI 110 BCEU TEppH-
Topuu peruona [Kpusoporos B.B., 2007].

HNunycTtpuanbHbli TIApK — TEPPUTOPH-
aIbHO-TIPOCTPAHCTBEHHAs €JUHMIIA, BKJIOYa-
fomjast B ce0sd OOBEKThl NMPOMBIIUIEHHONW HH-
(bpacTpyKTyphl, OCHOBHOM LIEIbI0 KOTOPBIX SIB-
JSIETCSl CO3JJaHUE U Pa3BUTHE ITPOMBIIIJIEHHOTO
MPOM3BOJICTBA B paMKax peruoHa [O06 uHIy-
CTPHAJIBHBIX  (MIPOMBILIUICHHBIX) TapKax M
YOPABISAIOMUX KOMIAHUSAX HHAYCTPUATbHBIX
(TpOMBINIUIEHHBIX) MAapKOB benropoackoit 06-
JIACTH].

[losiBneHMe TEeHAEHLMH DPa3BUTHS HMHIY-
CTpUaJIbHBIX MAPKOB CBA3BIBAIOT C UMEHEM Op-
Hecra Tepa Xoonu, xotopeiii B 1896 rony,
MpHOOpeTs y4acTOK U CO37aB Ha Hell ompene-
JIEHHOTO poJia MHQPACTPYKTYpy (MH)KEHEPHYIO
U TPacHOpPTHYIO), CTaJl C/IaBaTh YYACTKU 3€MIIH
npeanpusaTusIM B apeHy. CoznaHue nepsoro B
MHpE HHAYCTPUAIBHOTO MapKa MNPUHAMIEHKHUT
Tpaddopay ITapky — UMEHHO Ha ero TEPpPHUTO-
pun pacnonaraics nepselii B EBpore aBToMo-
omnbHbIM 3aBoj ['enpu Dopra.

[Tpumep Dpnecra Tepa Xoonu u Tpad-
¢dopna [Tapka cTan nomysipeH BO BCEM MUpPE —
B HacTosllee BpeMs OOJBIIMHCTBO 3araHbIX
CTpaH OpraHU3yeT Ha CBOECH TEPPUTOPUU UHY-
CTpUaJbHbIE MAPKU — TOJIBKO HA TEPPUTOPUU
CHIA naxomutcs 6onee 400 uHAYCTpUATBHBIX
napkoB [MHaycTpuanbHble MapKu: Kak oInpese-
uTh 3¢ exTuBHOCTH, 2017].

TenneHuus pas3BUTHS HHIYCTPUAIBHBIX
apKoB KocHyJlack U Poccum — mpuBiedeHue
KPYIHBIX UHBECTOPOB, PACIIUPEHUE TIPOU3BOJ-
CTBEHHBIX IUIOUIa/IEd B paMKax MMIIOPTO3aMe-
LICHHUs IO3BOJIAT IIOBBICUTH YPOBEHb KOHKY-
PEHTOCIIOCOOHOCTH M JIKOHOMHUYECKOW 0e3-
OMAaCHOCTH cCTpaHbl. benropozackas o061acTb
ABJIIETCS OJIUH U3 PETMOHOB, B paMKaX KOTOpO-
o peaJn3yercs CTpaTerus pa3BUTHS HHIY-
CTpUAJIbHBIX MAPKOB.

IIporpaMMa pa3BUTHS TNPOMBIIUIEHHBIX
napkoB B benropojackoit obnactu Oblna npea-
craBieHa B anpese 2015 roga Ha onepaTMBHOM
COBEILIAHUM PErMOHAIBHOIO IPABUTENIBCTBA.
MMeHHO Takue IUIOIAAKUA IIPU3BaHbl CTaTh
HOBBIMU TOYKAMH pPOCTa OEITOPOJCKOM SKOHO-
MUKH.

benropoackass ob6nacte sBIS€TCS MPO-
MBIIIJIEHHO Pa3BUTBIM PETMOHOM — IFOPAOCTBIO
peruoHa SBISETCS TOPHO-METAJUTyPTrU4eCcKuil
KOMIUIEKC, IIPEICTABICHHBIN TAKUMH MIPEAIPH-
astussMu Kak JleOemunckuii u  CroiimeHCKHR
I'oKu, xomb6unarom «KMApyna» u Ockoib-
CKHUM DJIEKTPOMETAJUTyPrU4eCKUM KOMOMHATOM
(OOMK). Yepnas metamryprus sBisieTcs Ipe-
00J1a/1a10IIMM BHJIOM IPOMBIIUIEHHOTO MPOU3-
BOJICTBA PETHMOHA U 3aHUMaET 46 % B CTPYyKTy-
pe mpomsbinuieHHocTH. Kpome Toro, B benro-
POJICKON 00JIACTH Pa3BUTHI MUILEBAs MPOMBIII-
neHHocTh (21 % B CTPYKType MpPOMBILIUIEHHO-
CTH), MAIIMHOCTPOECHHE M MeTalI000paboTKa
(10 %), snextposnepreruka (9 %) u MPOMBILII-
JIEHHOCTb CTPOUTENBbHBIX MaTepuaioB (7 %).

PaccMoTpuM nuMHaMuKy HHOEKca Ipo-
MBIIIJIEHHOTO IIPOU3BOJICTBA peruona
B TaOIm. 1.
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Tabmuua 1
HNupexc npoMbIsIeHHOr0 npon3BoaAcTBa bearopoackoii od1actu
[ TeppuTopHualibHBII opraH deaepanbHOl CITyKObl TOCYAaPCTBEHHONM CTATUCTUKHI
o benropockoii o6mactu, 2020]
Table 1
The index of industrial production of the Belgorod region

[Toka3arenn 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Poccuiickas denepanus 107,3 105 | 103,4 | 100,4 | 101,7 | 96,6 |101,1| 102,1 | 102,9
benroposckast 061acTh 113,9 | 108,7 | 105,6 | 102,1 | 102,5 | 105 105 | 106,1 | 105

Bricokuii ypoBEeHBb pa3BUTHS IPOMBIIII-
JIEHHOTO ITPOU3BOJICTBA Ha Teppuropun benro-
poJIcKOM 00JacTu MOATBEPKAAECTCS IMPEBBILLIE-
HUEM 3HAu€HUs HWHJIEKCAa IPOMBIIIJIEHHOIO
IIPOM3BOJICTBA PErMOHA HAJl CPEAHUM 3HAYCHU-
eM Imokaszatessa 1o crpase. Kpome Toro, pocr
MoKasaressi HaOIroaeTcs B MEepUOJIbl 3alycKa
MHIYCTpPUAJIBHBIX NTapKoB peruoHa — B 2015 r.
ObUI BBeldeH B JelicTBUE «BOJIOKOHOBCKHMI)

WH]IyCTpUAJIbHbBIN MapK.

benroponckass o0nacth SIBISIETCS WHBE-
CTUIIMOHHO TPUBJIEKATEIbHBIM PErMOHOM, HH-
BECTUIIMOHHBIE BIIO)KEHUS B MPOMBIILIEHHOCTh
KOTOPOT'O OCYULIECTBJISIIOT KaK YacTHBIE HMHBE-
CTOPBI, TaK U OPTraHbl TOCYJapCTBEHHOM BIAaCTH
Y MECTHOT'O CaMOYIIPaBJIEHUSI U3 Pa3HOYPOBHE-
BBIX OIO/IPKETOB C IIENIbI0 Pa3BUTHUSL MPOU3BOJ-
CTBEHHOTO MOTeHIMaNa (puc. 1).
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Puc. 1. UuBecTMIMH B OCHOBHOI KANMTAJI, MJIH. PYy0.
[DenepanbHas ciyx0a rocyrapcTBeHHON cTatucTuku, 2020]
Fig. 1. Investment in fixed assets, min. rubles

JlanHple UarpaMmsl  IEMOHCTPUPYIOT
NPSIMYIO 3aBHCHUMOCTb YpPOBHSI HMHBECTHULMOH-
HOM AaKTUBHOCTM WHBECTOPOB OT IIEPHOJIOB
BBOJIa B JIEHCTBHE MHyCTPUAIBHBIX MAPKOB HA
tepputopun benropockoi odmactu — ¢ 2010
I. B pa3pabOTKy ObUI MPUHST MHIYCTPUATbHBIHN
napk «CeBepHblity, ¢ 2014 r. — HHAYCTpHATH-
HBIN napK «BOJIOKOHOBCKUIN».

Hcxons W3 BBIMIEU3II0KEHHOTO MOXHO
CENaTh BBIBOJBI, YTO CO3JaHUE WHJyCTpUAIIb-

HBIX MapKoOB Ha Tepputropun benaropoackou
00JacTH OKa3bIBaeT MOJOKUTEIHHOE BIIHUSHUE
Ha MPUBJIEYCHHE MHBECTHIIMHA B MPOMBIIUICH-
HOCTh PETHOHA, Pa3BUTHE JAHHOIO HAMpaBlie-
HUSl CIIOCOOCTBYET MOBBIIICHUIO YPOBHS IPO-
MBIILJIEHHOT O, a TaKxe COLIMAJIbHO-
SKOHOMMYECKOTO Pa3BUTHs pErHOHa.

B nacrosiiee Bpemst Ha Tepputopuu ben-
TOPOJICKON 00J1acTH OCYIIECTBIISIOT CBOIO Jesi-
TEIBHOCTH CIIEAYIOIINE TapKU:
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1. MnaycrpuanbHblil napk «CeBepHbIN» —
opranu3aius npoekra Hayata B 2018 roay npu
coBMecTHOM pabote IlpaButensctBa benro-
poackoil oGnactu 1 MuUHHMCTEpCTBA 3KOHOMHU-
yeckoro passutus PO. UuaycrpuanbHelil apk
SBJIAETCA TOCYNAapCTBEHHBIM U OPUEHTHPOBAH
Ha pa3MEIIeHNEe MPEANPUATHI MaJoro u cpei-
Hero Ou3Heca;

2. NnpycrpuanbHelii napk «BojokoHOB-
CKUI» — SBISETCS E€JUHCTBEHHBIM YacCTHBIM
UHIYCTPUAJIBHBIM IAPKOM Ha TeppuTopuu ben-
TOPOJICKON 00J1acTH, CO37aH IO HHUIMATHUBE
ryoepHaropa pernoHa — EBrenus CaBueHKO.
[lapk Takxe OpPHUEHTHpPOBaH Ha pa3MELICHHE
CpeIHUX M MayblX (opM MpennpuHUMATEb-
CKOH JeSATEIbHOCTH.

Kpome toro, 6 mas 2015 roma ry0epHa-
top benroponckoit obnactu EBrennii CaBueH-
KO YTBEpAWI IpOrpaMMmy IO Pa3BUTHIO MHIY-
CTpUalbHBIX (TPOMBILUIEHHBIX) MApKOB Ha
tepputopun benroponckoit obmnactu mo 2020
rojia, B paMKax KOTOpOl Ha TEPPUTOPUHU peru-
oHa K 2020 rogy miuaHUpyeTCs CO34aTh OKOJO
15 unaycTpuanbHbix napkoB. Cpenu Haunbonee
U3BECTHBIX MPOEKTOB MO CO3/IaHUIO aHAJIOTNY-

HBIX IUIOIIAI0K, OTHOCSTCS:

1. Munyctpuanbublii mapk «FOxHbI» —
TEPPUTOpUS, NIPEIoIaraiomias B IepCIeKTUBE
pasMelleHle NpeanpusITui-pe3nieHToB YKpa-
MHBI, KOTOPBIE XOTST IIEPEBE3TU CBOIO OM3HEC B
Poccuio;

2. Unpyctpuanbublii mapk «Padbpuka» —
IPOM3BOJICTBEHHAs IIJIOIAKA, HA TEPPUTOPUU
KOTOpPOM IpeaIoyiaracTcs pasMEIICHNE YIIULbI
MacTepoB, OM3HEC-WHKyOaTopa W TPOU3BOJI-
CTBEHHBIX [IOMELICHUI;

3. UnnycrpuanbHblil napk «BocToYHbII —
napK, MpEeANoNaraluil pa3MeleHue Mpea-
OPUSTUH, UMEIOUIMX XUMHKO-(hapMaleBTH-
YEeCKYH0 HaIpaBJICHHOCTD;

4. ntyctpuanbHblil napk «3anajaHbliny —
TEPPUTOpUS, 3aHUMaeMas IPEIIPUITHAMU
MaIIMHOCTPOUTENbHOM MPOMBIIIIEHHOCTH.

BakHpIMM TNOKa3aTelsiMU, XapaKTepHU3y-
IOIUMH 3P(PEKTUBHOCTh AESITEIbHOCTH HUHIY-
CTPUAJIbHBIX NApKOB, SIBJISIOTCS KOJIUYECTBO
PEe3UJEHTOB, HAXIAUINXCSA Ha TEPPUTOPUH Hap-
Ka, a TaK)Ke CO3JlaHHE JIOTOJIHUTENbHBIX pado-
YUX MECT B peruoHe (Tadi. 2).

Tabmwuia 2

HNupycrpuanbhbie napku bearopoackoii odaactu

Table 2

Industrial parks of the Belgorod region

N KomuuectBo | JlomonauTensHbIe pabodne
HNunycTpuanbHblil Tapk

pE3UIEHTOB MecTa
Wnaycrpuaneuslii napk «CeBepHBIi» 36 1200
WnaycrpuanbHblil napk «BoloKOHOBCKHI» 7 240
Wnnycrpuanbheiii napk «Dabpukay 20 -
WNHpycTpuanbHbli napk «BOCTOYHBIN 10 -
WNuaycTpuanbHelil napk «3anaaHblin 10 -

B nacrosiee Bpemst Ha Tepputopun ben-
TOPOJICKON 00JIaCTU OCYILECTBIISIET CBOIO JEs-
TENBHOCTB JINIIb JIBA UHYCTPUAJIBHBIX MapKa —
«CeBepHbIi» U «BOIOKOHOBCKHI», WHITyCTPH-
anpHble mapku «®Dabpuka», «BocTouHbI» H
«3anaaHbIi» Haxonarcs B paszpabortke. Kpyn-
HEHIIMM W3 MHIYCTPUAIbHBIX ITAPKOB PETMOHA
sBisieTcsi mapk «CeBepHBIiy, 00beAUHIIOMINNA
Ha cBoel Tepputopun 36 pe3nuaCHTOB ¢ 0OIIEH
YUCIEHHOCThIO OKojo 1200 uen. [Odummans-
HBII CalT OpraHOB MECTHOI'O CaMOYIIPABIICHUS
MYyHHIUIIATbHOTO  palioHa  «benropoackuii

paiion» benropoackoii o6mactu, 2020].
NunpyctpuaneHeii  mapk  «BoaokoHOB-
CKUi» 00beAMHSAET Ha CBOEH TeppUTOpUH 7 pe-
3UJIEHTOB C OOIIEH UYMCIEHHOCTHIO MEpCcOoHaIa
0K0J10 240 yen., Ipu ATOM Ha TEPPUTOPUU Hap-
Ka MMEIOTCSl CBOOOJHBIE IUIOMIAAHN Ui pa3Me-
LIEHUS] JOTIOJIHUTEIbHBIX IPOU3BOJICTB.
Nunycrpuaneasie mapku benropoackoi
00J1acCTH HE UMEIOT ONPEIeICHHON OTpaciieBOM
HaMpaBIEHHOCTU — MPOMBIIUIEHHBIE TEPPHUTO-
pUM OOBEAMHAIOT MPEINPUATHS MAJIBIX U Cpe.l-
HUX ¢GopM OHM3HECA, UMEIOIINE pa3HOHAIMPAB-
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JIEHHBIE OTPACIIU AESITEIbHOCTH:

1. UaaycTpuanbHbiil napk « CEeBEpHbBIID):

— MPOU3BOJICTBO HHCTPYMEHTA;

— OKa3aHHEe CEPBHCHBIX aBTOMOOWMIBHBIX
YCIyT;

— TIPOU3BOJICTBO CTPOMUTEIBHBIX MaTe-
pHUaios;

— IHLIEBBIE IPOU3BOJICTBA;

— monurpadguuecKkoe Npon3BOJICTBO;

— TOJIMMEPHOE IIPOU3BO/ICTBO;

— TPOHU3BOJICTBO U cOOpKa Mebenu;

— MPOU3BOJICTBO cardupos;

— TIPOU3BOJICTBO JIEKAPCTBEHHBIX IIpe-
naparoB (B TOM YHCIE U JIJIs >KUBOTHBIX) U T.JI.

2. Nnnycrpuanbablid mapk «BogokoHOB-
CKUI»:

— IPOU3BOJCTBO CBETOJUOJHBIX IpHUOO-
POB;

— TMPOU3BOJCTBO KAHIENIAPCKON  Mpo-
TYKIHUH;,

— OKa3aHME€ yCIIyT 110 MOHTaXy YJIMYHO-
IO OCBEILICHUS;

— TaMOXXEHHOE OpPOKepCTBO;

— TaMOXEHHOe O(pOpMIIEHHE TpPYy30B U
T.J.

benropoackas o0nacTh sIBISIETCS CBOETO
polla HOBHYKOM B 00JacTH pa3BUTHUS HHIY-
CTpUaJbHBIX MapKOB, OCHOBHOW IIENbIO KOTO-
PBIX SBISETCS MOAJIEPIKKA CPETHETO U MAaJIOro
MpeanpuHUMAaTeNbCTBA B pervone. JlanHoe
HaIpaBJICHUE pa3BUTUs OTiIM4YaeT benropon-
CKYyI0 00JacTh OT COCEICTBYIomel ¢ Hel Bo-
POHEXKCKON 00J1aCThIO, WHYCTpUATILHBIE Tap-
KM KOTOPOI MMEIOT B CBOEM COCTaBE KpYITHBIE
MIPOMBIIIIICHHBIE TIPEATIPUSITHS.

[IpumepoM HMHAYCTpUATBHOTO  MapKa,
BMEUIAIOIIEM Ha CBOEW TEPPUTOPUU KpYyIHBIE
MIPOMBIIIJICHHBIE TPEANPUSATHS, SBISETCS WH-
nycTpuanbHbll napk «Macnosckui» Bopo-
HEXCKOM 0051lacTH, OCHOBHOW HampaBlIEHHO-
CTBIO KOTOPOTO SIBIISIETCS chepa MAIITUHOCTPO-
€HUS M METAI000paboTKH (IHEPro- U aTOMHO-
ro MAallMHOCTPOEHHUS, MO MPOU3BOACTBY KOM-
IUICKTYIOIUX JUIsl aBTOTMPOMA, MPOU3BOICTBO
CEIBLCKOXO3IMCTBCHHON TEXHUKH, ITOIBHKHOTO
coctraBa u T.A.). llmomans MPOMBIIIIIEHHON
IUIOLIAIKK cocTaBiseT 598 ra, ceBepHas 4acTb.
B mnHacrosimee Bpemsi Ha TEppUTOPHH TapkKa

OCYILECTBIIIIOTCS PAOOTHI 1O CTPOUTEIBCTBY
KPYIIHOTO MPOU3BOACTBEHHO-IOTUCTHYECKOTO
KOMIUIEKCa, 3aBOjia 110 MIPOU3BOJCTBY CHUJIOBBIX
TpaHCc(OpPMATOPOB, a TaKXKE OCYLIECTBISAET
cBotro gesrenbHocTh OO0  «BoponexCenb-
Mamy — npeanpusTie, NPOU3BOJSAILEE CEllb-
CKOXO3SHCTBEHHYIO TCXHHKY.

B Boposnexckoit o0iactu paboTaroT Tpu
rOCYJIJapCTBEHHBIX ~ MHAYCTPUAIBHBIX  IapKa
(«MacnoBckuit», «Jluckunckuit», «boOpoB-
Cckuii») U onuH dacTHeIi («IlepcmexTuBay).
Bcero Ha 3THX TEeppUTOpHIX pa3MeleHo Ooiee
70 pe3uIeHTOB.

OtnuuurensHOl  0coOeHHOCTHIO  Bopo-
HE)KCKUX MHAYCTPUAIBHBIX IapKOB SBISETCS
3HAYUTeNIbHAsA OT/IaJI€HHOCTh TEPPUTOPUHU Map-
Ka OT KMJION 30HBI B CBSI3U C MAacCIITaOHOCTbHIO
PAacCIIOJIOKEHHBIX HAa HUX MpeanpusaTui. benro-
POJICKME HHAYCTpUAJIbHBIE MapKU XapaKTepu-
3YIOTCS HE3HAUUTEIbHOM OTAAJNEHHOCTHIO OT
KHWIIBIX 30H, YTO CIIOCOOCTBYET CHMKEHHIO
Harpy3ku Ha pPaOOTHHUKOB HHIYCTPHAJIbHBIX
IIapKOB B CBSI3M C BBICOKOM TPaHCIOPTHOW [JO-
CTynHOCThIO npennpusatuil. Kpome Ttoro, mpe-
UMYIIECTBOM PACIIONIOKEHHS MHIYCTPHAIBHBIX
napkoB benropoackoit obnactu siBisieTcst 6o-
nee 3¢ dexkTuBHas MONUTUKA B 00JacTH co3/a-
HUS OKpyXaromied mapk HHQPacTpyKTyphl,
CHOCOOCTBYIOIIEH MOBBIICHUIO COLUAIBHOTO
YPOBHS TEPPUTOPHUH.

PazButne benroponackux uHAyCTpHAb-
HBIX TAPKOB OCYILIECTBIISIETCS B TPEX HaIpaB-
JEHUSX, CPEIU KOTOPBIX:

1. Wcnonp30BaHWE B Ka4eCTBE TEPPUTO-
pUM MHIYCTPUAIbHBIX MApKOB paHee NeiCTBY-
IOMUX TPEANPUATHH, CIIOCOOCTBYIOIIEE CO-
KpalllEeHUIO JIETIPECCUBHBIX MPOMBIIUIEHHBIX
IUIONIA/IOK Ha TEPPUTOPUU PETHOHA, a TaKXKe
CHIDKEHMIO 3aTpaT Ha MHQPACTPYKTYpY Mapka.
[IprMepoM JTaHHOTO HCIIOJIb30BAHUS SIBIISETCS
OpraHu3alsl MHIyCTpHalbHOrO napka «Boo-
KOHOBCKUI» Ha TEPPUTOPUH OBIBIIETO 3aBOJIa B
noceske BonokoHoBKa.

2. CTpoWTENBCTBO  MHIYCTPHUAIBHBIX
[IapKOB Ha TEPPUTOPHUM AECHCTBYIOLIUX IPOU3-
BOJICTBEHHBIX IUIOIAIOK.

3. Opranu3anusi HHyCTPUAIbHOIO MapKa
«C HYJISI».

B pamkax Boponexckoit 001acTu OCHOB-
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HBbIM HampaBJI€HUEM IPU CO3JaHUU HUHIYCTPH-
QJIBHBIX MApKOB SIBJISETCSI CTPOUTENBCTBO HH-
IYCTPHAJIBHBIX MAPKOB «C HYJS», TaK Kak Mpo-
U3BOJICTBA, PAcIoJlararoliecs Ha TeppUTOPUU
MapKOB SBJIAIOTCA Ooyiee MacITaOHBIMHU 10
CPaBHEHMIO C IPOU3BOJCTBAMH HMHJyCTpPHAJIb-
HBIX MapkoB benropockoii obnactu.

Takum oOpa3oM, opraHuzanus HHAIY-
CTpUaJbHBIX IIAPKOB Ha Teppuropuu benro-
POJICKOM 00JacTH CHOCOOCTBYET HE TOJIBKO
MOJICP>KKE MaNbIX M CpeIHUX (OpPM Mpeanpu-
HUMATEJbCTBA, HO M CHIKEHHUIO KOJUYECTBA
JENPECCUBHBIX NPOMBIIUIEHHBIX IIOLIAJ0K HA
TEPPUTOPUU PETHOHA.

Pa3BuTHe MHTEpECca K pasMEIIEHUIO MPO-
U3BOJCTB HA TEPPUTOPUM HHJIYCTPUAIBHBIX
napkoB benroponckoit obimacTu BO3HHKAeT
BCJIE/ICTBHE:

1. CHwkeHus 3aTpar Ha oopmieHue 3e-
MEJIbHBIX YYaCTKOB:

2. OTcyTCTBUSA HEOOXOAUMOCTH CO3JaHUS
WHXEHEpPHOU HH(PacTpyKTypbl, A0por, obdec-
NIEYEHUS] TEIUIOCHA0KEHUEM, 3JIEKTPOCHa0Xe-
HUEM U KaHaJu3aluen i KaXkJ10ro Ipou3Bo/-
CTBa;

3. CHKeHusl BpEMEHHBIX 3aTpat MpH Op-
raHW3alUH IPOU3BOICTBEHHOTO MPOIIECCa;

4. CHMKEeHUs CTaBKM 10 HAJIOTy HAa UMY-
LIECTBO I PE3UACHTOB, BIUIOTH 10 0%);

5. IlonmyuyeHus brot Ha NpUOBLIL — BMeE-
cto 20 % mnpeanpuHUMATENN CMOTYT IUIATUTH
15,5 %, a B ganpueimem — 16,5 %.

3akilouenune

TakuM o00pa3oM, co3gaHHe WHAYCTPHU-
QIBHBIX TTAPKOB HA TEppUTOpPUH benropoackoit
o0JacTu SIBNSETCS MEPCIEKTUBHBIM HarpaBJe-
HUEM B pa3Mepe TOBBIIICHUS WHBECTHIIHOHHOM
MPUBJIEKATENFHOCTH pervoHa. OpraHuzanus
WHBECTUITUOHHBIX IPOMBINIUICHHBIX TEPPUTO-
pHii criocoOCTByeT:

1. CHWKEHHIO KOJIMYECTBA JENpPEeCcCUB-
HBIX TMPOW3BOJCTBEHHBIX 30H Ha TEPPUTOPHUU
o0acTu;

2. YBEIWYCHHUIO KOJIMYECTBA HOBBIX pa-
00YNX MECT, CIIOCOOCTBYS TEM CaMbIM TOBBI-
IICHUIO 3aHATOCTH HACEIICHUS W CHIDKEHUIO
0e3paboTHIIbL;

3. Iognepkke ManbIX U CpeAHUX (Gopm

Ou3Heca, B TEPCHEKTUBE — PA3BUTHE HOBBIX
MPOU3BOJACTB M CTPOUTEIIBCTBO KPYIHBIX IMPO-
MBIIIJICHHBIX 00BEKTOB;

4. TloBpllIeHUIO YPOBHS camooOecrede-
HUS PErvuoHa, CHIKEHUE YPOBHS HMIIOPTO3a-
BHCHUMOCTH,

5. Pa3BUTHIO MPOMBIIIEHHOIO MOTEHUHU-
aja peruoHa, IMPHUBJIECKAIONIETO HOBBIX HHBE-
cTopoB B benropoackyro 061acTh;

6. TloBBIIEHHWIO HAJOTOBBIX TMOCTYILIE-
HUU B OIOJKET BCIEACTBHE PAa3BUTHUS MPO-
MBIIUICHHBIX MPEANPUITHHI, CIIOCOOCTBYIOIINX
MOBBIIICHHIO YPOBHS COLIMAJIbLHO-
HSKOHOMHUYECKOTO Pa3BUTHS PETHOHA;

7. Pa3BuTvi0 npuieraromed K HHAY-
CTpUAIIBHBIM TMapKaM WH)XEHEpHOU wuHPpa-
CTPYKTYPBI;

8. CoBepILEHCTBOBAaHUIO MEXPETHOHATIb-
HbIX M MEXIYyHapOIHBIX CBSI3€M B MPOMBIII-
JIeHHOM cdepe.

B pamkax paOoThl BBISBICHO OJIHO3HAY-
HOE TIOJIOKHUTEIHHOE BIUSHUE WHIYCTPHAIb-
HBIX MAPKOB Ha pa3Butue benropomackoi obma-
ctu. [lpu sTOoM, B TIporiecce CO3/aHus TAapKOB
OpraHU3aTOphl CTAJIKUBAIOTCS C PSAIOM IIPO-
O0JIeM U PHUCKOB, PEIICHUIO KOTOPBIX CIIOCO0-
cTByeT 3¢ (deKTUBHAS NEATEIBHOCTh YIIPABIIS-
IOMAX  KOMIIAHUM W TOCYJapCTBEHHBIX
OpTaHOB.
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