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BJUSAHUE HEKOTOPBIX ®AKTOPOB HA D KOHOMUWYECKHUM
POCT B IPUMEPE CTPAHbBI CEPBUA

Aunomayus: B oannou cmamwve oyenugsaemcs enuaHue aubeparuzayuu
mopeoenu Ha dxkoHomuyeckui pocm Pecnyonuku Cepous (PC). ILlenw
uccne008anusi — 00KA3amsb 2unomesy 0 mom, Ymo aubepaiuzayus mop2oeiu u
9KCHOPMOOPUEHMAYUsL NON0HCUMENbHO cKadcemcsi Ha pocme BBII. PC umeem
XapaxkmepHo HebONbULYIO U OMKPBIMYIO IKOHOMUKY.

Cmenenv u xapakmep cesazeii medxHcoy HAOI00aemMbiMu NnepeMeHHbIMU
onpeoensanu no cpedcmea pecpeccuonHo2o awanusa. Pecpeccuonnwviii ananus
nokasviéaem, 4mo Cywecmeyem HnOA0HCUMENbHAS CB8A3b MeHc0y 00uum
obvemom mopeosenu u pocmom BBII. Kpome moeo, cywecmeyem 3amemuas
NONOJNCUMENbHASL Koppenayus medxncoy sxcnopmom u BBII, mo ecmv pocm
axcnopma cnocoocmeyem pocmy BBII.  Jle¢puyum enewneti mopeosnu
coxpansemcs 8 ompuyamenviou koppensyuu ¢ BBII. Haxoney, peepeccuonnviu
AHAU3 YKA3bl8aem HA C653b MeHcOy IKOHOMUuueckum pocmom Pecnyonuxu
Cepousi u omkpvimocmwio ee 9KoHoMuku. OOHAKO 6eCKOHmMPOIbHOEe OMKpbIMuUe

u Oocmyn K MHOCWlpClHHOZZ KOHKypeHmocn0c06Hocmu makoice mocynt 6bl36Ambsb
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npoonemvl, KOmMopvle 6 HEeKOMOPbIX CAYYaAsX NPUBOOsIm K 00N20CPOUHOU
MAKPOIKOHOMUYECKOU HeCmabuIbHOCU.
Knwouesvie cnosa: Jlubepanuzayus, pocm, mopeoens, 5KCNOpm, MAandas

akonomuxa, Pecnyonuka Cepockast
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INFLUENCE OF SOME FACTORS ON ECONOMIC GROWTH IN
THE EXAMPLE OF THE COUNTRY OF SERBIA

Abstract: This article assesses the impact of trade liberalization on the
economic growth of the Republic of Serbia (RS). The purpose of the study is to
prove the hypothesis that trade liberalization and export orientation will have a
positive impact on GDP growth. The RS has a characteristically small and open
economy.

The degree and nature of relationships between the observed variables
were determined using regression analysis. Regression analysis shows that
there is a positive relationship between total trade volume and GDP growth. In
addition, there is a noticeable positive correlation between exports and GDP,
that is, export growth contributes to GDP growth. The foreign trade deficit

remains in negative correlation with GDP. Finally, regression analysis

"IkoHomuka u counym'' Nel(116) 2024 www.iupr.ru



indicates a link between the economic growth of the Republic of Serbia and the
openness of its economy. However, uncontrolled opening and access to foreign
competitiveness can also cause problems, which in some cases lead to long-term
macroeconomic instability.

Keywords: Liberalisation, growth, trade, export, small economies,

Republic of Srpska.

BBenenue

PecnyOnmuka Cepbuss (PC) u @enpepamuss bocuum u  I'epueroBunb
COCTaBJSIIOT rocyaapcTBeHHbI coto3 bocuuu u I'epueroBunsl (bul’). Kak u
IpyTrHe CTpaHbl balIkaHCKOrO0 MOJIyOCTpPOBA, OHA BOBJEYEHA B IMIPOIECC
eBporneiickoil naterpaunu. Ha mytu k EBponeiickomy Coro3y (EC) cymectByer
corjacue MOJUTUKU, OOIIECTBEHHOCTH U TpaxaH.

Crpana HaxoauTcs B mpoliecce crabunu3anuu u accoruanuu (SAP) B
pamkax Cornamenuss o crabunusanuu U accomumanun (SAA). B CCA wu
MPWIOKEHUSX K HEMY 3HAYUTEIBHYIO POJIb UTPAeT Jubepaan3aius TOProBiIu U
co3zanue 30HbI cBOOOAHOM Toproiau Mexay bul u EC.

Bo3Hukaer Bompoc: B Kako¥ CTENeHU JTuOepanu3aius TOPTroBIN BIUsSET HA
Manble SkoHOoMHUKM, Takue kak PC wu bul? Tpyano Haiitu oOmee u
MEXKIYHAPOJIHO MPU3HAHHOE OMPEAECIEHNE MAICHBKOW CTPaHbI, HO CYIIECTBYIOT
ONpeIeIICHHbIE KPUTEPHUH, CTAHAAPTHI U ONIPEACIICHUS] MAJIbIX CTPaH.

ITo muenuto BecemupHoro 6anka u MexayHapoaHOTO BaItOTHOrO (hOHIA,
MaJIbIMU CTpaHaMU SIBJISIIOTCSI CTPaHbl C HaceleHueM MeHee 1,5 MuunoHa
yenoBek. CooTrBeTcTBEeHHO, bul™ He ABsieTcss MalieHbKOM cTpaHoi, Toraa kak PC
KaKk CyOBEKT YIOBIIETBOPSIET KPUTEPHIO MaJeHBKOW CTpaHbl. UTO Kacaercs
bankaHckoro perumona, 3TOMYy KPUTEPHUIO COOTBETCTBYeT U YepHOoropwus.
AHQJIOTUYHBIM  00pa3oM OBUIO TMPUHITO OMNPEACIICHUE, MPEII0KEHHOE
Caiimonom Ky3Henom, COrsiacHO KOTOPOMY KPUTEPUEM MAJIOW CTPAHBI SBIISIETCS

HaceneHue MeHee 10 MuuInoHOB YesoBek. [lociie mosiBaeHUs MHOXKECTBA CTpaH
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EBponbl m Mupa ynomsHyThIM mpenen B 10 MWUIMOHOB CTal Takke IOJX
BoripocoM. B 3tom otHomenun B 2017 romy HacuutbiBasioch 144 manbix
CTpaHBl.

CornacHo 3TOMYy ONpEAENICHUI0, OOJBIIMHCTBO CTpaH 3amajgHbix bankan

(Bb) Ha camoMm fene SBISIOTCS HEOOIBIITMMHU CTPAHAMH.

1. UccaenoBanus

Poct ToproBiu M opueHTanMs Ha SKCHOPT OKA3bIBAIOT MOJIOKUTEIBHOE
BJIMSHUE HAa TMPOMU3BOJACTBO, JKOHOMHUYECKHMH pPOCT M OJarococtosHue.
BHemHesKOHOMUYECKU W JKOHOMHUYECKHMU  OalaHC  B3aMMO3aBUCUMBI.
bankaHckue cTpaHbl BUAAT CBOW IAHC Ha 00jiee OBICTPBIA SKOHOMUYECKUN POCT
U pa3BUTUE B 3KOHOMHMYECKOW nuOepanu3auumu U enuHeHun ¢ EC, cuuras
EBponeiickuit  Coto3 Ooisiee 0€30MacHbIM HIKOHOMHYECKUM M COIMAIbHBIM
«yoexumem». EBpomeiickas 53KOHOMHUYECKAass MHTErpalus TakkKe HUMEET
IEONOJIUTUYECKOE H3MEpEeHHne, HO, TEeM HE MEHee, OHa HalpaBlIeHa Ha
SKOHOMHYECKHE H3MeHEHMs. [[OMHMO BBITOZ OT BHYTPUTOPTrOBOTO OOMEHA,
Oyayimue ToCyaapCTBa-WICHB! BUIST MPEUMYIIECTBA Crieluanu3anun, 3P GeKTsl
s dexTa macmTabda, a TakKe O0Jee JIETKUI TOCTYT K MUPOBOMY PHIHKY TOBapOB
U (uHaHCOBBIX ycayr u T. A. Kpome Toro, eBpomneiickue (POHIbI SIBISIOTCA
NPUBJIEKATEIbHBIMH ~ HCTOYHUKAMHM  OJAronpusiTHOro  ()MHaHCHUPOBAHUSA
pa3BUTHA.

XopomuMm npumepoMm sBisiercss CrnoBeHusi, KoTopas JauOepanu3oBaia
TOPTOBJIIO, CTAaOMJIM3UpPOBaa HSKOHOMUKY U JIOCTUIJIA CPEIHEro YPOBHS
pazsutuss EC. D10 mpumep/monienb TOro, Kak Majible SKOHOMHUKHA MOTYT
UCIIOJIB30BaTh CBOM IOTEHIHMAI M JKCHOPTHUPOBATH MX KaK CaMO€ MOIIHOE
’KOHOMHUYeckoe  opyxkue. CaMm  mpolecc  €BpONEWCKON  MHTerpauuu
MPEANOJIAraeT W3MEHEHHE  HAIMOHAIBHOTO  3aKOHOJATENILCTBA M €r0
rapMoHu3anuo ¢ mnpaBoBbiM HacineauemM EC. Takum o0pas3om, cTpaHbI-

KaHJIUJAThl OBICTPO JMOEPATU3yIOT TOPTOBIIO, JEPETryIUPYIOT PHIHKH U
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CHUXKAIOT pOJb rocyjaapctBa. Takxke BaXXKHbIM B ATOM OTHOIICHUH SIBIISETCS
CEFTA — cornamienue, KOTOpoe MOoANUCaIM MHOTHE €BPONEHCKHUE roCyapCTBa.

DKOHOMUKH CTpaH-KaH/IUJIATOB BIIEPBbIC CTAIIKUBAIOTCA C PaJAUKAIbLHOU
nubepanu3anuei B 3Toi 30He cBoOoaHON Toproeiu. biaarogapst CEFTA crpansl
3anaaHbix bankaH yckopuiiu pocT TOproBoro ooOMeHa.

JInGepanuzanusi TOProBoro oOMEHa OKa3bIBae€T OOJIBIIOE BIWSHUE Ha
HKOHOMUKY Ka)XJI0U CTpaHBbI, a YKCIIOPTHASI OPUEHTAIUS CTala TpeOOBaHUEM IS
0osee OBICTPOTO SKOHOMHUYECKOTO PpOCTa. DKCHOPTHO-OPUEHTHUPOBAHHbBIC
KOMIIAaHUU TOPOXKJAIT 0oJiee CUIBHYIO BHYTPEHHIOID KOHKYPEHIIUIO.
MHorouucieHHbIE UCCIAEAOBAHUS MOATBEPAUIN MOJOKUTENbHYIO KOPPEIIALUIO
MEXy AKCIOPTOM (M TOPrOBbIM OOMEHOM) KaK HE3aBHCHUMOW MEPEMEHHOW U
TeMIaMHU POCTa IKOHOMUKH MaJIbIX CTPaH KaK 3aBUCUMON MEPEMEHHOIA.

DKOHOMHUYECKasl Tubepann3alus TakKe UMEET CBOM OrpaHuueHus. Masbie
CTpaHbl HMEIOT BBICOKHE H3JIEPKKH TOCYJIapCTBEHHOTO CEKTopa u OoJiee
BBICOKHE CpEIHHE H3JEPKKH B YACTHOM CEKTOpe. AHAJIOTHYHBIM 00pa3oM
3aTpyAHSIETCS JOCTYI K MUPOBBIM (DMHAHCOBBIM phIHKaM U T. 1. [IpaBuTenbcTBa
ATUX CTpaH YacTO «PEAHUMHUPYIOT» SKOHOMHKH, 3aIyCKaIOT SKOHOMHYECKHE
IIUKJIBI, TEM CaMbIM BJIHSISI HA WHBECTUIIMOHHYIO aKTUBHOCTh. Maibie CTpaHbl
MCIIOJIB3YIOT MEXaHU3MBbI aJanTallid K BHEIIHUM MOTPSCEHUSIM, HECMOTpPS Ha
OTCYTCTBHUE Y HHUX BCE€X HEOOXOJMMBIX HHCTpyMeHTOB. M BooOIie, B Xxoje
pa3paboTku A(PGEeKTUBHOW JEHEKHO-KPEIUTHOM, (UCKATBHOH U JAPYTrHX
MOJIMTUK BO3HUKAIOT OMNPEACIICHHBICE OrpPaHUYECHUsS, MOITOMY IPABUTEIHCTBA
MaJbIX CTPaH 4acTO MPUOEraroT K JUOepaau3aiuu TOProBiIu, HECMOTPS Ha BCE
PUCKU TAKOW MOJIUTHUKH.

[Ipuaumass BO BHHMaHHE Bce (aKThl, JHOepaymM3aIus TOPTOBIU W
AKCIIOPTHAS] OPUEHTAIIMS CTAaJI OCHOBOM i 60Jee OBICTPOTO SKOHOMUYECKOTO
pocTa. DKCHOPT BCE Yalle COMPOBOXKIAETCA «CKPBITBIMU» CTHUMYJIAMU H
apyrumMu (popMaMu MOJJAEPKKUA. 3a CUET ONTUMAJILHOIO BBIOOpA MPOAYKIUHU

KOMITAHUH YKPCIUIAOT CBOU IMO3UIIMHN HA MUPOBBIX PBIHKAX. HI/I6€paJ'II/IBaHI/I}I u
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HKCIIOPTHAST OpUEHTAUsI POPMUPYIOT CTPATETUIO NOCTIDKEHUs Oosiee ObICTPOro
pocTa, MaKpO’KOHOMHUYECKOW CTaOMJIBHOCTH H POCTa HKOHOMUYECKOTO

0JIarOCOCTOSTHUSA.

2. MeToxosi0orusi HCCAeA0BAHUS

[IpenMeToM MaHHOW CTAThM SIBISETCS aHAJIU3 BJIMSHUS TOProBOoro ooMeHa
U JKcropTa Ha 3KoHoMmuueckuil poct PecnyOmuku Cep6usi. CBsizb MexIy
mubepanuzanueit Topropiu u teHaeHuusiMu BBII Oyner nmpoananusupoBaHa ¢
MIOMOIIBK) MPOCTOTO JIMHEWHOTO PETPEeCCMOHHOro aHanusa. llpu sTom
BHEIITHETOPTOBBIM 0OMEH, IKCIIOPT U BHEIIHETOPTOBBIN OanmaHC OyayT SIBISTHCS
oOBsACHSIOMKUME TIepeMeHHbIMU, a BBII — 3aBucuMOil nepeMeHHOMN, TO €CTh:

Y=1(T, X) (1)
rie: Y — BBII; T - o6beM BHemHeTOproBoro obmena; X — SKCHOPT.

IIpocTas monesnb JIMHEMHON PETPECCUN UMEET CIIEAYIOIIUN BUI:

Yi=B0+ Bl - xi+ei(i=1,..,n) (2)

rae: Yi - 1-3aBHcHMasi TiepeMeHHas; X1 - 1-He3aBUCUMas (OOBICHSIONIAs)
nepeMenHasi; 0, Bl — oleHUBaeMble MapaMeTpbl PEerpeccuu; €1 — ciiydahHas
omuOKa; n - pazmep 6a3oBoro Hadopa.

Hcnonb3oBana oreHOYHas (PyHKIMS MPOCTOM JIMHEHHON perpeccuu Ha

OCHOBE BBIOOPKH:
Yi=0b0 +blxi (3)
rome: Y1 — 3HaYeHWE 3aBUCMMON TepeMeHHOW Ha Haubosee

CKOPPEKTUPOBAaHHOW JnuHHUM perpeccur; b0 u bl — OLEHKH HEU3BECTHBIX

napameTpoB perpeccun 06a30Boro Hadbopa.
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Pe3ynbTaThl perpecCMOHHOrO aHajiu3a IOKA3bIBAIOT CTEMECHb BIMSHUS

mubepanuzanuu ToproBau Ha poct BBIIL. Perpeccuonnsiii anamusz — 3To
CTaHJApTHAas CTaTUCTHYECKAs poueaypa (meTon HaNMEHBIIINX
kBaapatoB/MHK).

OTOT METOoJ TMpOCT U HaJleXkeH (HampuMep, B3aUMHO HCKIIIOYAET
MOJIOKUTENIbHBIE W OTpUlAaTeNbHble OMMOKH). C Ielbl0 KOJIMYECTBEHHOIO
ONpe/AeNeHUs] TNPUOTU3UTENBHO JIMHEHHOW CBSA3M CTPOMTCS HaWiyyllee
HarpaBJeHUE TMPEACTABICHUS HAOMIOAAEMbIX IEPEMEHHBIX. AHAIN3 TaKXKe
COJIEP>)KUT CTAaHJIAPTHOE OTKJIOHEHHUE, CPEIHEE, MAKCUMAIIbHOE U1 MUHUMAJIbHOE
3HAYEHUs, ACUMMETPUIO PACHPEIECICHUS U MEpPYy TEHJCHIHUH PpaclpeaesICHUs
psanoB. PerpeccroHHbli aHamu3 00eCHeYMBAET OICHKY CTaTUCTUYECKOU
3HAYMMOCTH CJIEIYIOIIUX II€PEMEHHBIX: BEPOATHOCTh (p), t - CTAaTUCTHUKA,
CTaHJapTHas OMKOKa OLEHKH U KO3(PPULHUEHT JeTepMUHAIINKN R2.

Cratuctruyeckyro 0a3y COCTaBJISIOT JaHHbIe PecriyOIuKaHCKOTro MHCTUTYTA
cratuctuku PC (mepuon ¢ 2005 mo 2018 rox). ITOT OTHOCUTENBHO KOPOTKHUI
BpeMeHHOU uHTepBal (13 JeT) B perpecCuOHHON MOJIETH SBISIETCS PE3yIbTaTOM
OTPaHUYEHHOW JOCTYNHOCTM HWCTOYHUKOB JAHHBIX IS HaOJI0aeMbIX
[IEPEMEHHBIX.

3. JInbepaausanus Toprosjn u Pecnydauka CepOusi, 3KOHOMUYECKUN
POCT: CTATUCTUYECKHI AaHAIH3.

3.1. Anasm3 tenaennuu BBIT

B pesynbrare kpusuca 2008 roma B Pecrybnuke CepOusi HaOm0gar0TCA
HepaBHbIE M OoJjiee HU3KHE TeMIbl pocTa. [[oMUMO CHMXKEHHUS TEMIIOB POCTa,
HeOJIaronpuATHBIMHU SBIISIOTCS U TeHAeHIun cTpykTypsl BBII. B 2016 ronmy
Hanbonbiryto nomo B BBII mpuxoautcs Ha TOProBiito, MPOMBINIIEHHOCTD,
rOCyIapCTBEHHOE YIIPABIIEHUE, CEJIbCKOE XO3SIICTBO, JECHOE XO3SMCTBO U T.1I.
HauGosnpiuee BIMsHME HAa IKOHOMHYECKHUH POCT OKa3bIBAIOT MPOU3BOJCTBO U
MOCTaBKHU 3JIEKTPOIHEPTUHU, 3a HUMHU CIEAYIOT CEIbCKOE XO35MCTBO, JECHOE

XO3HﬁCTBO, IMPOMBINIJIICHHOCTD n IpaKaaHCKOC CTPOUTCIILCTBO. Poct
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3aMeJISIeTCA CEKTOPOM HMH(POPMAITMOHHBIX U KOMMYHHUKAIIMOHHBIX TEXHOJIOTHH,
a Takke OOIEeCTBEHHBIMU yCIyramMu (aJMHUHUCTPUPOBAHUE, BCIIOMOTATEIbHAsS

CEpBUCHAS ACATEIBLHOCTD U JIP.).

Tenoenyus memnoe pocma peanvhozo BBII Pecnyonuku Cepockoii

(20062017 22.)

Jo xpuzuca 2008 roga Pecny6nmka CepOckasi 1eMOHCTPUPOBAia BHICOKHE
TeMrbl pocta (oH yman ¢ 6,3% B 2008 romy mo -0,3% B 2009 romy). B
EBpocorose 3adukcupoBano nagenue Ha 4,4%, Takas e CUTyallus U B JPYTUX
ctpanax, ¢ kortoppiMu PC u bul' umeror Hambomblee COTPYAHHYECTBO:
I'epmanus - 5,6%, Utanus -5,5%, ABctpus -3, 8%, Xopatus -7,4% u CepOus -
3,1%. O1u HeraTuBHBIE TEHACHIMH 3aMeUIsIIoT pocT BBIT u Toprossliii 00OMeH, u
tonbko B 2015 m 2016 romax Hacrymaer BoccraHoBieHue (2,8% wu 3,5%),

CBSI3aHO CO 3HAYUTEIBbHBIM pocTOM 3KcnopTa (9,8% B 2016 roxay).

3.2. AHAJIU3 BHEIIHETOPTrOBOi BAJIIOTHI

JInbepanmzanust BHENTHEH TOPTOBIM Ba)KHA JJISI OTKPBITHIX, HEOOIBITUX H
cinalbbIx sKOHOMHUK. J{oyist BHemHer Toproeiu B mupoBoM BBII yBenuunBaercs,
MOCKOJIbKY OOMEH pacTeT ObIcTpee MNpou3BoJicTBa. B cnenytoieid Tadmuie

nokaszaHa 10Jis okcriopta u umnopta B BBII Pecniy6nuku CepOckoii.
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Tabauya 1. /lona umnopma u 3xkcnopma moeapoeé ¢ BBII Pecnyonauku

Cepockou (BBII = 100)
Years 2007 [ 2008 | 2009 [ 2010 [ 2011 [ 2012 | 2013 [ 2014 [ 2015 | 2016 | 2017 | 2018
Export of [29 [26 [20 |22 [23 [28 [30 [30 [28 [30 [35 [35

goods and

services

Import of
goods and
services 45 49 43 49 53 52 52 55 47 46 49 49

Ncrounuk: ananus aBropoB (nanubie nonydensl u3 RIS RS, CB B&H, AS
B&H, FIS) Dxcnopt ToBapoB Pecniyonuku Cepousi cocrasmsier 20-35% BBII. U
XOTSL 3Ta JI0JIA KOJEONEeTCsl, CTOMMOCTh JKCIIOpTa YKa3bIBAe€T Ha PE3EpBbI U
MOTEHIIMAIbHBIE BO3MOKHOCTH pocTa. CyIecTBYIOT YCIOBHS JUIsl TOTO, YTOOBI
Pecnyonuka CepOusi cocpenorodywniach Ha 3KcropTe. [ 3Toro HyKHbI
OTpaciy, KOHKYPEHTOCIIOCOOHBIE KaK HA MECTHOM, TaK M HA MUPOBOM pbIHKE. C
JIPYrof CTOPOHBI, YpPE3MEPHBIM HMMIIOPT CTABUT MOJ YIpo3y MPOU3BOJICTRBO,
KOTOpO€E ABJIAETCS HEJOCTATOYHBIM, HE3JIAaCTUYHBIM WIn
HEKOHKYPEHTOCTIOCOOHBIM JIa’Ke HA MECTHOM PBIHKE.

Buemneroproseiit 00Men Peciyonuku CepOust mpeicTaBieH B Claeayronen

TabIuIe.

Taonuya 2. Buewnaa mopeoena moeapamu Pecnyonuxu Cepockoit, 2005-

2018 22. (man BAM/ %4)

Years Export Import Volume | Balance Export fmport Volume | Coverage
% % % %
2005. 1.131 2.953 4.084 -1.822 4,1 9,3 15,2 38,30%
2006. 1.540 2.760 4.300 -1.220 36,2 -6,5 53 55,80%
2007. 1.672 3.348 5.020 -1.676 8,5 21,3 16,7 49,90%
2008. 1.922 4.147 6.068 -2.225 15 23,9 20,9 46,30%
2009. 1.673 3.568 5.241 -1.894 -13 -14 -13,6 46,90%
2010. 2.178 4.053 6.231 -1.875 30,2 13,6 18,9 53,70%
2011. 2.561 4.578 7.138 -2.017 17,6 12,9 14,6 55,90%
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2012. 2.375 4.488 6.862 -2.113 -7,3 -2 -3,9 52,90%
2013. 2.604 4.558 7.162 -1.954 9,7 1,6 4,4 57,10%
2014. 2.692 4.946 7.638 -2.254 34 8,5 6,7 54,40%
2015. 2.614 4.369 6.983 -1.755 -2,9 -11,7 -8,6 59,80%
2016. 2.869 4.427 7.296 -1.558 9,8 1,3 4,5 64,80%
2017. 3.476 4.900 8.376 -1.424 21,2 10,7 14,8 71%

2018. 3.742 5.222 8.964 -1.480 7,6 6,6 7,02 71,70%

Hcemounuk: Hnemumym cmamucmuxku Pecnyoauxku Cepockoil.

B Ttabnuue mnoka3zaH pocT Bcex ONaronpusITHBIX I[OKa3aTeseld, Kpome
BaJIIOTHOTO OajiaHca CO CTpaHaMHU 3apyOexbs, KOTOPBIA KOJIEOJIETCS B MEPHO
2005-2018 rr. Cpennuii poct skcniopta Ha 7,6% B 2018 rogy m ummopra Ha
6,6% CBUIIETENBCTBYET O MPOAOJKEHUN MOJOKUTEIBHBIX TeHACHIIUN. B nepuon
¢ 2005 mo 2018 romel skcnopT W umnopt cienoBain auHamuke BBIIL Ilo
uroraM rnepuonaa, To ectb B 2018 roay, poct BBII Ha 3,9% conpoBoxaaercs
pocToMm 3kcropTa Ha 7,7%. OxBat umnopra 3kcroptoMm cocrasisier 71,7%. 13
JaHHBIX MOYKHO CJIEJIaTh BBIBOJ, 4TO SKOHOMUKa PecryOnuku CepOus siBnsiercs
OTKPBITOM, MOCKOJILKY OYEBUIHO, YTO 0OHEM U HAIIPABJICHUE TOPTOBOTO OOMEHa

C MUPOM BJIMSIOT HAa ypoBeHb BBII.

3.3. PerpeccMOHHBIi aHAJIW3 BHENIHETOProBoro oOMeHa M
IKOHOMHYECKOro pocra Pecnydauku Cepous

B 510l yacTu oneHuBaeTCs CBS3b MEXKIAY BHEITHETOPTOBHIM OOMEHOM Kak
oOBsicHAIONIEeH mepeMeHHOM W poctoM BBII kak 3aBucMMOl TnepeMeHHOU B
Mozenu. M3 Tabmuiel 3 BuHO, 4TO KO3 duimeHt nerepmuHaiuu paseH 0,80.
Takum oOpazom, 80% konebanmii BBII oObscHseTCS U3MEHEHUEM
BHEIITHETOProBOro oOMeHa co cTpaHamu 3apyOexbs. Pesynbrarel F-tecta u
BEpPOSITHOCTh HMIKE 1% cioyXar aprymMeHramMu B TI0JIb3y 3HAYMMOCTH
MEPEMEHHOU-TIPETUKTOPA I OOBSICHEHUSI TEMIIOB POCTa, XOTA MPU JPYTHUX
00CTOATENIbCTBAX OHU OCTAIOTCS HEM3MEHHBIMU. 37€Ch CIEIyeT OTMETUTh, UYTO
BIIMSIHUE JAPYruX (PaKTOpoOB HAa HKOHOMUYECKUN POCT OBUIO HCKIIOYEHO U3

JaHHOT'O aHaJIn3a.
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Taonuya 3. Pe3ynrvmamvl npocmozo pezpecuoHH020 AHAIU3A MEHCOY

éHeutHemop206bim 06opomom u BBII

Variable Coefficient Std. Error t-Statistic Prob.
bo 6641152 322036.8 20.62234 0.0000
Foreign trade exchange 0.224666 0.039010 5.759107 0.0004
R2 0.805671 s 8479473,
variable
Adjusted R2 0.781380 ol e 288333.8
: varable
S.E. of regression 134815.7
Sum squared resid 1.45E+11
Log likelihood -131.1903
E-statistic 33.16731
Prob(F-statistic) 0.000425

IIpoctoe ypaBHeHue perpeccuu: Y = 6,641,152 + 0,224666-(TOproBuiit
OOMEH) MOKa3bIBa€T, YTO M3MEHEHHE BHEIIHETOpProBoro oomeHa Ha 1| BAM
(opunmansuoit Bamotor bul” u PC sBnserca konBeptupyemas mapka (bAM))
npuBoauT K u3MeHeHuto BBII na 0,225 BAM. Takum oGpa3zoM, HabrogaeTcs
npsiMasi JIMHeHast CBA3b MEXIy BHeUIHeToproBbiM oomeHoMm u BBII, Ho mpu
OCTaJIbHBIX YCJIOBUSIX OHAa OCTAeTCsl HEM3MEHHOM, TaK Kak JApyrue (QaxTophl,
KOTOPBIE MOTYT MPUBECTU K M3MEHEHHIO BAJIOBOTO BHYTPEHHErO MPOAYKTa, HE
YUTEHBI.

JNlanee (tabnuma 4) TpeACTaBICHBl pe3yJbTaThl MPOCTON JTHMHEHHOM
perpeccuu 3Kcrnopra Kak oobscHsromlel nepemennoid u BBII kak 3aBucumoit
nepemeHHoil. Koadduuuent nerepmuuanuu cocrasiser 0,65, 4To o3HAYaer,
yt0o 65% uzmenennit BBII onpenensercs n3aMeHeHUsIMU KCIIOPTa, HO Oe3 yueTa
Ipyrux (pakTopoB, KOTOpblE MOTYT NMOBIUATh Ha u3MeHeHuss BBII. Pe3ynbraTs
F-tecta (14,86) u BeposTHOCTh HIKE 1% ciy)kaT apryMeHTamMu B TIOJIb3Y
3HAYMMOCTH JKCIOpTa B 00BsicHeHMH TeMmroB pocta BBII, xors ocrtanbHbie

YCJIIOBUSA OCTAKOTCA HCU3MCHHBIMMU.
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Taonuya 4. Pezyavmamvt npocmozo pezpecCUOHHO20 AHANU3A —

akcnopm u BBII

Variable Coefficient Std. Error t-Statistic Prob.

b0 6990155. 390590.3 17.89639 0.0000

export 0.441044 0.114421 3.854569 0.0043
R2 0.650009 Mean dependent variable | 8479473,
Adjusted R2 0.606260 S.D. dependent varable 288333.8

S.E. of regression 180925.8
Sum squared resid | 2.62E+11
F-statistic 14.85771

Prob(F-statistic) 0.004846
Source: Author’s calculations

VYpaBHEHHE perpeccur B 3TOM CIIydae BBIMJISIIUT CIEAYIOIUM oOpa3oM: Y
=6.990.155.000 + 0,44 (Dkcmopr)

N noxa3piBaeT, uTo H3MEHEHUsi 3Kcrnopra Ha | BAM mnpuBogst k
n3menennro BBIT Ha 0,444 BAM. Takum o6pa3om, MOKHO CJieJaTh BBIBOJ, YTO
CYILIECTBYET IpsAMasi JIMHENHAsA CBA3b Mexay skcnioproM u BBII, To ecth poct
skcropta Bimser Ha poct BBII (apyrue ¢aktopsl, koTopble MOriId Obl
INPUBECTH K M3MEHEHHIO 3aBUCUMOM IEPEMEHHOM, HE ObUIM BKJIIOYEHBI B
MOJIEIb).

B Tabnuue 5 mpeactaBieHbl pe3yiabTaThl MPOCTOM JIMHEHHOW perpeccuu
BHEIIIHETOPrOBOTO AchUIIMTAa B KaUeCTBE NMpeauKTopHON nepeMenHoi 1 BBII B
KauecTBE 3aBHCUMON niepeMeHHoi. KoaddumueHT netepMuHaniy mokas3piBaeT,
yro 52% wusmenenut BBII onpenensitorcs m3meHeHusiMu aeduiura, HO 0e3
ydeTa Jpyrux (akTopoB, KOTOpbie MOTYT noBiusiTh Ha BBII. PesynbraTthl F-
tecta (8,55) u BeposITHOCTD HUXKE 5% CIIyX,aT apryMeHTaMu.

O 3HayeHUM OOBSICHSIOLIEH MEPEMEHHON — BHEUTHETOPIOBOro JAeduuuTa —
B OOBSCHEHUWH TEMIIOB 3KOHOMHUYECKOrOo pocTa (MpH MNpOYMX HEU3MEHHBIX

YCIJIOBHUSIX).
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Taonuya 5. Pezyavmamvt npocmozo pezpecCUOHHO20 AHANU3A —

Variable Coefficient Std. Error t-Statistic Prob.
b0 7323061. 401055.1 18.25949 0.0000
Trade deficit -0.809313 0.276706 -2.924810 0.0191
R2 0.516748 Mean dependent 8479473
variable
Adjusted R2 0.456342 S.D. dependent 288333.8
varable
S.E. of regression 2125977
Sum squared resid 3.62E+11
Log likelihood -135.7452
F-statistic 8.554516
Prob(F-statistic) 0.019150

Source: Authors’ calculations

oehpuyum eneuwinenr mopzoeau u BBII

W3 ypaBHEHHsS perpeccud OHO BBIMJISAUT CIEAyronmMM oOpa3zoMm: Y =
7,323,061,000 - 0,809313-(Toproseiit geduiiuT)

Mo>kHO cienath BBIBOJI, YTO U3MEHEHHs ToproBoro nedunura Ha 1 BAM
m3mensaoT BBII npumepno Ha 0,809 BAM.

Cnenyer OTMETHTB, YTO 3Ta CBA3b SBISIETCS OTPHULATENIBHOM, TO €CTh
u3MeHeHuss BBII  Haxomarcs B KOppemsiliMM  Ype3BbIYAMHO  CUJIBHOU
MHTEHCUBHOCTU C W3MEHEHUsAMHU mepemeHHoil ([eduumrt), HO ¢ oOpaTHBIM

HaIIpaBJICHUCM.

3akjoyeHue

Ha pasButHe wMaibix CTpaH BJIMSIOT MHOTOYMCIICHHBIE (DAKTOPHI.
['o6GanbHO KOHKYPEHTOCIOCOOHAs SKOHOMHYECKAsl CTPYKTypa M JKCIOPTHas
OpHUEHTAITUS SBIISIOTCS OCHOBOM pa3BUTHS HanboJiee TMHAMUYHBIX SKOHOMUK.

I[ToMumMo  MHOTOYMCIICHHBIX  (haKTOpOB, TaKMX KaK KamuTala u
TEXHOJIOTUYECKUN MPOrpecc, BHEUIHETOPTOBBIM OOMEH TakKKe MOXET UMETh
pelaroiiee 3HauYeHUe Il YCKOPEHHUs 3KOHOMHUYECKOoro pocra. M3BecTHO, 4TO
COKpallleHhe €IWHULIBI 3aTpaThl, pocT 3Pdekra macmTaba U T. 1. MOTYT

MMOBBICUTH ITPOU3BOANTCIIBHOCTb U KOHKprHTOCHOCO6HOCTB.
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Ot10, 6€3yCI0BHO, IPEANOCHUIKH Jisi Oosee ObicTporo pocta BBII. Takum
00pa3oM, 3KCHOPT, UMIIOPT M TOPTrOBBIM OanaHC UMEIOT pellarollee 3HaYeHHE
s pocta BBII, He3aBucuMO 0T pa3Mepa SKOHOMHUKHU U/UJTU €€ CTPYKTYPBI.

B poarocpounoit mepcnektuBe PecnyOnmuka Cepbusi  Qukcupyer
OTpULIATEIbHBIE OOMEH CO CTpaHamMH 3apyOexbs. Y HEro OTpULATEIbHBIN
6ananc He Tosibko ¢ EC u CEFTA, HO U ¢ 0CTabHBIM MUPOM.

OnHako, HECMOTpPS Ha ATOT OTPOMHBIN JAedUIIUT B OOMEHE ¢ MUPOM (U
EC), Pecniyonuka CepOusi pukcupyeT HENpephIBHBIA POCT IKCIOPTA, KOTOPHIN
pacTet ObICTpee, UeM UMIIOPT, a Takxe ObicTpee pocta BBIL.

b1 moiHAT BOMpOC: B KaKO# CTENEHU BHEITHETOPTOBBIM OOMEH BIUSAET HA
poct BBII Pecny6nuku CepOusi? PerpecCMOHHBIM aHanu3 YKa3blBaeT Ha
MOJIOKUTEIIBHYIO KOPPEJISIIIUI0 MEXKAY OOIIMM 00bEMOM TOPrOBOrO OOMEHa U
poctom BBII. Kpome Toro, cymectByeT 3aMeTHasi MOJIOKUTEIbHAS KOPPEISIUS
MEXIY OKCIIOPTOM Kak He3aBUCMMOM mnepeMeHHoW u BBII kak 3aBucumoint
MEePEMEHHOM, TO €CTh POCT 3Kcmopra crnocobctByer pocty BBIL [dedunmr
BHEIIIHEH TOPTOBIIM HAXOJUTCS B OTPULIATEIHHOM (0OpaTHOI) KOppENsiuu ¢
BBII; cnenoBarenbHo, ne@uuT BHEUMIHEW TOpromiau 3ameisier poct BBIL
HakoHel, perpecCMOHHBIN aHAIN3 YKa3bIBAET HA CBSA3b MEKIY SKOHOMUYECKUM
poctoM PecniyOnnku CepOusi M OTKPBITOCTBIO €€ 5KOHOMHUKH.

JInbepanuzauus Toprosiu, 0au3ocTs K EBponeiickomy Coro3y, TOProBiis C
CEFTA u 1. 1. MOTYT IPUHECTH ONPEACIICHHBIE MPEUMYILECTBA, MPEKIIE BCETO
C TOYKU 3PEHHUS YBEIUYECHHS] TOPIOBIM U YCKOPEHHUS SKOHOMHUYECKOTO POCTa.
OpHako upe3MepHas OTKPBITOCTb W IOJBEPKEHHOCTh  HWHOCTPAHHOU
KOHKYPEHIIMM MOTYT BBI3BaTb HEKOTOpbIE TNPOOJIEMBbI, KOTOpbIE MpHU
OTIpPE/ICTICHHBIX OOCTOSTENLCTBAX MOTYT TaKXe MPHUBECTH K JIOJTOCPOYHOM

MaKpO3KOHOMUYECKOW HECTAOMIIBHOCTH.
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