Kongepenuyua «/lomonocos 2012»

Ceknusa «BocrokoBenenune, adppukaHNCTHKA»

Haxkomenue ¢pusnueckoro xkanurana B Mapokko u Tynuce (1980-2010 rr.)
I'puweurxuna lapvs Asaexcarndposra
Cmyodenm
Mocxkosckuti 2ocydapcmsennnd yrusepcumem umenu M.B. Jlomornocosa, Hnemumym
cmpar Asuu u Adpuru, Mockea, Poccus
E-mail: dariagrishechkina@gmail.com

M3BecTHbIM (baKTOM SIBIASETCS TO, 9TO HOpMa KamuraioBioxkenuii (nanee- KB) B apad-
CKOM MHUpe Ha IPOTzKEeHHH 110 KpaiiHeil Mepe Tpex IOCJIeIHUX JecaTUuaeTuil Oblia OIHON U3
caMBIX BBICOKHX B Mupe (IpaBJa, uMest TEHJIEHINIO0 K HeGOIBIIOMY COKpAIleHuo). B nmpuH-
IUme, 3Ta CUTyallusd XapaKTepHa JJId MHOTUX PETHOHOB pa3BHBalomerocs mupa. [Ipodrema
e apabekux crpan (masee- AC) KpoeTcst B TOM, 9TO B TedeHue Bcero nepuoja 3hexTns-
HOCTDH MHBeCTHIHNI Oblta KaracTpodudeckn HU3KoM [1]| . [Ipuanubr HE3KOi 3ddeKkTHBHOCTH
KB, nx ucTouHUKE U CBA3b € S9KOHOMUYECKUM POCTOM IIPEJICTABIALIOT HeMaJTblilt nHTepec. C
JIPYTOi CTOPOHBI, U3YUEeHHE «IPUPOIBI» U IPDDEKTUBHOCTH (PU3NTECKOTO KATUTAIA PETHOHA
HEPA3PBIBHO CBA3aHO C TAKUM (DAKTOPOM SKOHOMHYECKOTO POCTA, KaK cOePEKeHNsI, I B ITOM
CMBbIC/IE PACCMOTPEHUE ITOTO ACHEKTa IPEJCTAB/IACTCH TaKKe HEOOXOUMbIM.

B cBere Toro, uro npobaema HuU3KOH 3HHEKTUBHOCTH WHBECTUIIHI B [I€JIOM 110 PETHOHY
BBCA (m, B wactuoctu, o AC) moganMasgach J0BOJLHO 9acTo 2], B IpeCTaBICHHOM HC-
CJIeIOBAaHUU aBTOP COCPEOTOYNI BHUMAHNE HA JIBYX HEOOIBIIUX CPeTHeTOXOIHBIX U HeHed-
taubix crpaHax Cepeproit Adpukn: KoposeBerse Mapokko n Pecnyonmke Tynuc.

Mb1 npocseuin JMHAMUKY KAIIUTAJIOBJIOKEHUN 1 cOepezKeHunii 3TuX JIByX CTpaH Ha 1PO-
TSKEHWH 3-X [TOCJIEIHUX JIECSATUIETHI U MOMBITAINCH OIMEHUTh UX 3((PEKTUBHOCTH, BBISIBHUB,
MO0 BO3MOXKHOCTH, B KaKOW Mepe TeHJEHIHA, O KOTOPbIi ObLIO CKa3aHO BHIIIE, XapaKTepHa
JIJI 9TUX CTPaH.

Pesko Bozpocmue nedrsabie m1oxoabl TyHHCA, TPUTOK TpaHcdepToB U3-3a pyOeka U B
LEJIOM COCTOsiHUe HeKoelt sitpopun or buiaronpudTHoit BHelHe#t KoHbIOKTYPbl 1970-x crumy-
JILPOBAJIA MaciITabuble KANTAJI0OBI0KeH s, 1 B Hada e 1980-x ux HopMa B cpeiHEM COCTaB-
asna 321, Tynuc, 1979-1984 rr.). TIpu stom ux sddexrrusrocTh nMagana; poct Hopmbsl KB
B mepuosx 1980-1986 TT. CONPOBOKIAICS COKPAIEHHEM TEMIIOB YKOHOMHYECKOrO pocTa.|2|
Jasiee, B pexKuMe KeCTKOU OIOIKeTHOH IKOHOMHH, T'OCYIapCTBO MOILIO Ha cHHxKenue KB
(mpexkjie BCero, roc. MHBECTHUIIMIA); BMECTE ¢ TeM TOAPOCia HOpMa cOepeskeHnil, 4To yiKe K
Hadasy 1990-x upusesio K 6osee quHAMIYHOMY 9KoHOMEYecKoMy pocty (Cm. Tabauna 1, Ty-
auc, 1990-1993 rr). TIporecc aubepaansanuu CTUMYJINPOBAJ JaCTHBIE KaIllMTATOBIOKEHNUS,
4TO NpHUBEJIO K Oosbineit ormade KB B memoMm.

B Mapokko cutyaiusi B HEKOTOPOM CMBICJIe cX0xKa ¢ cuTyanueil B Tynuce B Havase 1980-
X: 9KoHOMHKa KopoieBeTBa GblIa B BLICOKON CTEIIEHH 3aBUCUMA OT BHENTHUX UCTOYHUKOB [3],
a YCIENTHOE MPeJIblIyIiee JIeCATUIETHE He O3BOJILI0 U3MEHUTH HPUBBIYHY IO MOJIE/Ib IIOBE/Ie-
uusd, nodromy Hopma KB nponoskana pactu. lanee, kak u B Tynuce, pe3kuii cria i SKOHOMHU-
KU BBIHYJIAJI TTPABUTETHCTBO TIEPeiTH Ha PeXKUM OIOZKETHON SKOHOMHH, B Pe3yJIbTaTe 4ero B
Hadase 1990-x mianoMepHo cokpammaiack HopMa KB (B 0OCHOBHOM, 3a ¢9eT TOC. MHBECTHUIINIH ).
DTO He MPHHECTIO KetaeMoro 3hdeKrTa, T. K. BMECTe ¢ 9TUM MaJaJd U BHyTpeHHHE cOepezKe-
aust (Cwm.Tabumna 1,Mapokko, 1991-1995 rr.). [Tocse 1997 rozna, korpa sxonomuka Koposes-
CTBA HECKOJBKO peabmIMTUPOBAIACH OT MEPMAHEHTHBIX PUPOIHBIX KATAKJIU3MOB, 8 TaKKe
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OoT OpeMeHH BBICOKOTO BHEITHETO JoJra, Hadasacd pocT HopMbl KB. Dkomomudeckas aubde-
paju3alius BKyle C IIPOBeJeHneM MacIITabHO# IMpuBaTu3aluu, CO3JanueM 0,1aronpusaTHOro
HHBECTUIIMOHHOTO KJIMMATa aKTHBU3MPOBAJIA YaCTHBI KanuTan [3|, 3a cuer 4ero MeHee, em
3a 10 ser nopma KB B3nerena wa 10 NpONEHTHBIX MyHKTOB (& B HEKOTOPBIE TOIBI JOCTH-
raja 38 nputoky [ Mapokko 3aHHMAaJIO JIMAUPYIONYIO HMO3HUINIO B cTpaHax CeBepHOM
Adpukn [3]. Bmecte ¢ TeM CyIIECTBEHHO BO3POCTIa HOPMA HAIMOHAJIBHBIX cOepeskeHuil (B
nadase 2000-x nopma HC gaxe npesbicuia kanmrasiosioxkenust) (Cm.IIpononxenne Tab-
murel 1, Mapokko, 2001-2006 rr.). TIpaBaa, Takoii roJOBOKDYKHTENbHBI CKAYO0K B HOPME
HAIMOHAJIBHBIX cOeperkeHuit OB CKOpee CBsI3aH C MOIIHBIM ITPUTOKOM TPAHCGEPTOB M3-3a
pyberka, 9T0, B 00IIEM, HATOMIHAET CHTYAIUIO, XapaKTEePHYIO /IJId HEKOTOPHIX HeHeTIHBIX
apabckux cTpaH (IpU KOTOPOH HANMOHANbHBIE cOepesKeHHsI PACTYT MPEUMYIIECTBEHHO 32
CcYeT BHEIIHUX, & He BHYTPEHHUX cOepexKeHuii, u, CJIel0BATe/IbHO, CTAHOBATCS KpafiHe ysi3-
BUMBIMH [epeJT JIUIOM DA3JIHIHOIO PO/ia BHENIHUX O0CTOSATENbCTB).

06 ysassuMocTH 3KOHOMUKH MapoKKo (09eBHIHO, H3-3a 3aBUCHMOCTH OT BHEITHEH KOHb-
IOKTYDBI) CBUJIETEJbCTBYET €ro, B [eJIOM, BO3POCIIHIA, HO J0 CHX [Op HeCTaDWIbHBIN (1azke
o mMepkam AC) skonomuueckuii poct (Cm.IIpomomkenne Tabaump 1,Mapokko, 1991-2010
IT.). DTOT TE3UC MOATBEPKIACT U TO OOCTOSATEIBCTBO, UYTO B PE3YIBTATE OOMEIEHUs TIOTOKOB
JICHeZKHBIX TIePeBOIOB n3-3a pydexka, cokparienus [T B kpuzucubie 2008-2009 rr. mpouso-
IO cOKpalenne Kak HopMbl KB, Tak u BHemHUX cOeperKeHnii.

Tynuc, HAIPOTUB, B pacCMaTPUBAEMBbIil IEPUO/T B MEHBIEl CTEIleHN MOIaraacs Ha BHeII-
HHEe pecypebl (Takue, Kak TpaHcdepThl u3-3a pyGexka W opUIHATBHASI MOMOIIL MO TOCY-
JAPCTBEHHOIl JINHUK); TPU 3TOM COKPATUJICS PA3PHIB MEKIy MHBECTHIUSMEI U BHYTDEHHUME
cbepexkenusivu. [Ipu gocrarouno crabuabHOM, MeHee JTUHAMUYHOM, HeyKein B MapoKKo, J1B1-
sxennu HopMbl KB, mepmManeHTHOM €€ COKpAIeHnn U 09€Hb OCTOPOKHOM, HO TOC/IEI0BATE, /b
HOM YBEJMYEHUN YACTHBIX WHBECTUIIHH, YIAJI0CHh HECKOJIBKO MOBBICUTH UX d(D(PEKTUBHOCTD,
Yero HeJib3sd cKa3aTh mpo Mapokko.
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Tabuanua 1
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Tesnubl SHOHOMHYECKOTD

pocta, %

Temnw pocTa B cpegHeEm

3a % 5,0
HectabunbHocTs 3K, pocTa 51%

Cosorynnkie KB/BBN, %
|_YactHeie KB/cos-eie KB, %
HayWoHansHeIe
| cBepesesia/BBN, % (2)
BHYTREHHHE
chepemenma /BB, % (3}
BHewHwe chepemennn (2}
131
Temnbl SKOHOMHUECHOTD
pocTa, %

Temnbl POCTa B CPEAHEM 33
NEPHOALL, %

HecTaBbuAsHoCTs 38, pocTa

COCTaBNEeHO M PaccUMTaHo No gaHHbiM World Bank, World Development indicators, 2011, http://data.worldbank.org/indicator

Puc. 1: Tabauma 1

Mpoaomxenune Tabaunsr 1

TyHHC

cosokynubie KB/BBMN, %
Yacrubie KNMfcos-pie KB, %

HaymonansHeie chepemennn/BBIN, % (2) 2.1 22 204 204 212 20,3 21,2 20,9 216 212 20,3
BuyTpexHne chepesanna/BBI, % (3) 227 23 20,0 19,9 | 20,8 21,3 21,6 219 223 219 210
BHewHue chepemennn (2)-(3) 0.6 0,1 03 0.5 0.4 -1,0 0.4 -0 -1.3 -0.7 -0.8
Temne: pocra, % 4.3 a8 L7 5.5 6,0 4.0 5.7 6,3 4,5 3,1 3.7

Temne pocTa B 3a %

HecrabunbHocTb 3k. Pocta

coBOKYNHLIE KB/BEM, %

“acTHble KNfcoB-bie KB, %
HaywoHanssbie chepenennn/BBIN, % (2]
BHyTpeHHMe chepemenua/BBN, % (3]
BHewHwKe chepemenin (2)-(3)

TemNbl SHOHOMHNECHOTD POCTE, ¥

Temnel PocTa B CPEAHEM 33 NEPHOAL!, %

HecrabuAbsocTe 36, PocTa
CocTaBAeHO M paccuMTaHo no gaHHbim World Bank, World Development indicators, 2011, http://data.worldbank.orgfindicator

Npumeuanne:

JeneHnii LUBCT - [TOBBIIIATC/ILHAR TCHICHIINA

Kpacheiif nBer - NOHMAATCILHAS TCHICHITNA

Ceprifi UBET — B TCYCHHE NEPHOIA TOKASATEIb HE HMEI MCTKOH NOBRIIATCIBHOR HIH NOHHKATCIbHOR TCHICHIHH

Puc. 2: ITponomkenne Tadsumbr 1



