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BJIUSIHUE CTPYKTYPbI HAIIMOHAJIBHOT'O BOT'ATCTBA HA
YCTONYUBBIA SKOHOMHUYECKHU POCT B YCJIOBUSIX HIUDPPOBOM
TPAHC®OPMAILINU

Kamuiiosa Haprusa A6aykaxopoBHa
Hoyenm kaghedpol « Ixonomuueckas meopusy
BypxanoB bo0yp0ek JabaapoBuy
Cmyoeum CamapkanocKo20 UHCMUmMyma 3KOHOMUKU U Cep8Uca

AnHoTaums. Cmamus noceaujena aHaiu3y 63auMocessu IKOHOMUHUECKO20 pocma U
HAYUoOHAIbHO20 602amMCmea CK803b NPUZMY COBPEMEHHBIX MAKPOIKOHOMUYECKUX 8bI30608.
Paccmampusaemces 26omoyus cmpykmypvl HAYUOHATIbHO20 H02AMCmMea U ee GlusHue Ha
Kayecmeo u YCmouyugocms 3KoHomuueckozo pocma. Ocoboe 6HuUMaHue YOeneHo
nepexooy om mpaouyuoOHHbIX hakmopos (NpupooHvle pecypcol, GuauuecKull Kanumar) K
9KOHOMUKe 3HAHUL, 20e KIo4esyld  poib  USPAlom  Hel08eyecKUutl  Kanumal,
HemamepuaibHble aKmuebl U Yugposvle mexHoroeuu. Anarusupyromcs npooiemvl
«PECYPCHO20  NPOKIAMUSY, UHCIUMYYUOHANbHLIX —JIOBYUEK U  HEPABHOMEPHOCIU
pacnpedenenuss pecypcos. Coenan 6vl600 o0 mom, umo 6 XXI eexe ycmotiuuswiii
IKOHOMUYECKULL pOCM HeBO3MOdNCeH 0e3 oueepcuguxayuu Oo2camcmea u 6HeOpeHusl
KOHYenyuu «UHKI03ueHo20 boecamcemeay (Inclusive Wealth).

KawoueBble c10Ba: sxoHoMudeckull pocm, HayuoHaibHoe 602amcmeo, UHKIIO3UBHOE
boeamcmeo, uenogeweckull Kanumai, HemMamepuaibible akmuebl, UHCIUMYYUOHATbHAS
cpeda, yuppoesas IKOHOMUKA, MAKPOIKOHOMUYECKASL YCMOUYUBOCb.

Annotatsiya. Ushbu maqolada iqtisodiy o‘sish va milliy boylik o ‘rtasidagi o ‘zaro
bog ‘liglik zamonaviy makroigtisodiy muammolar nuqtai nazaridan tahlil gilinadi. Milliy
boylik tarkibining evolyutsiyasi hamda uning iqtisodiy o ‘sish sifati va bargarorligiga
ta’siri ko ‘rib chiqiladi. Asosiy e’tibor an’anaviy omillardan (tabiiy resurslar, jismoniy
kapital) inson kapitali, nomoddiy aktivlar va ragamli texnologiyalar hal qiluvchi rol
o ‘ynaydigan bilimlar igtisodiyotiga o ‘tishga qaratilgan. "Resurslar tavqi la’nati”,
institutsional tuzoglar va resurslarning notekis tagsimlanishi muammolari tahlil gilinadi.
XXI asrda barqaror iqtisodiy o‘sish boylikni diversifikatsiya qilmasdan va "inklyuziv
boylik" (Inclusive Wealth) konsepsiyasini joriy etmasdan imkonsiz ekanligi haqgida xulosa
chigariladi.

Kalit so‘zlar: igtisodiy o ‘sish, milliy boylik, inklyuziv boylik, inson kapitali, nomoddiy
aktivlar, institutsional muhit, ragamli iqtisodiyot, makroiqtisodiy barqarorlik.

Abstract. This article analyzes the relationship between economic growth and national
wealth through the lens of contemporary macroeconomic challenges. It examines the
evolution of national wealth structure and its impact on the quality and sustainability of
economic growth. Special attention is given to the transition from traditional factors

(natural resources, physical capital) to the knowledge economy, where human capital,
intangible assets, and digital technologies play a crucial role. Issues such as the "resource
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curse,”

institutional traps, and uneven resource distribution are analyzed. The study

concludes that in the 21st century, sustainable economic growth is impossible without

wealth diversification and the implementation of the "Inclusive Wealth" concept.
Keywords: economic growth, national wealth, inclusive wealth, human capital,

intangible assets, institutional environment, digital economy, macroeconomic stability.

BBenenne. DKOHOMHUYECKHH POCT U  HalMOHAIbHOE OOTaTCTBO  SIBJISIFOTCS
byHIaMEHTaIbHBIMU, HO HE TOXJICCTBEHHBIMU KATETOPUSIMU MaKpO3KOHOMHKHU. Ecim
PKOHOMHUYECKHH pOCT (TpaJUIIMOHHO H3MepsieMblii depe3 aumHamuky BBII) oTpaxkaet
TEKyIIM IOTOK CO3JaHHOW CTOMMOCTM M JOXOJO0B, TO HAI[MOHAJIbHOE OOraTrcTBO
XapaKTepu3yeT HAaKOIUIEHHBIN 3arac NOTEeHIIMajla CTPaHbl — MaTepuajbHbIE, IPUPOJIHBIE,
¢buHaHCOBBIC U, UTO HanbOJIee BAKHO CETO/IHSI, HeMaTepHaIbHbIC aKTHUBHI.

AKTyaJIbHOCTh TE€MBbI OOYCJIOBJI€Ha TEM, UYTO B COBPEMEHHBIX peaUAX IOTOHS
HCKIIIOUUTENIBHO 3a KOJMYECTBEHHbIMU TemnaMu pocta BBII wacto npuBoauTt k
HCTOIICHUIO PECYPCOB U AKOJOTUYECKOW Jerpananni. MHOrue pa3BUBAIOIIUECS CTPaHbI
JNEMOHCTPUPYIOT BBICOKHE TEMIIbI POCTa, OJHAKO 3TO HE COMPOBOKIAETCS aJEKBATHBIM
npupanieHueM HalMoHaIbHOro OorarcTBa. Bo3HMKaeT mapaJoKc: cTpaHa MOXKET
«boraretp» Ha Oymare (poct BBII 3a cuer skcnopra cbipbsi), HO OeqHETh (HPaKTHUECKU
(ucuepnanue HeJlp, Aerpajalus SKOJIOTMH, OTTOK YMOB). B cBSi3U ¢ 3TUM LIEbI0 JAaHHOTO
UCCJICIOBAHUSI SIBJISICTCSl aHANM3 BIUSHUSA CTPYKTYpbl HAIMOHAJBLHOTO OOratcTtBa Ha
oOecrieyeHre KaueCTBEHHOTO M JOJITOCPOYHOTO SKOHOMMYECKOIO POCTa B YCIIOBUSX
nepexoza K nu(ppoBoii IKOHOMHKE.

00630p nutepatypsl. B kimaccuueckoit nonutuueckoi skonomuu (A. Cmur, J[. Pukapio)
00raTcTBO HallMM OTOXKJAECTBIISAJIOCH C MaTepUaIbHBIMU OJlaraMu, a poCT CBSA3BIBAJICA C
HaKoIUIeHHeM (u3nuecKkoro kanurana. Heokiaccuyeckue mMozenu (B 4aCTHOCTH, MOJIETTh
Conoy) pacmupuiv MOHUMaHUeE, I0Ka3aB, YTO HAKOIUIEHHWE KaluTaaa UMeeT Mpeaesbl, a
JOJITOCPOYHBIN POCT 00eceunBaeTCs SK30r€HHBIM TEXHOJIOTUYECKUM MTPOTPECCOM.

CoBpeMeHHbIN 3Tal SKOHOMHYECKOI MBICIN OMUPAETCA HAa TEOPUIO SHJOTEHHOI'O POCTa
(IT. Pomep, P. Jlykac), koTopasi moMecTuaa B LIEHTP CUCTEMbl YEIOBEUECKUN KamuTal U
resepanuo MHHOBauuil. CeroaHs MexXAyHapoaHble opraHuzanuu, Takue kak OOH
(UNEP), aktuBHO mponBuraioT Kouuemnutoo «Hukmo3uBHoro 6orarcrBay (Inclusive
Wealth Index). DToT moaxoa 10Ka3bIBaET, YTO YCTOMUUBBIA POCT BO3ZMOXKEH TOJBKO MPHU
FapMOHMYHOM IPUPAIIEHUH TPEX BUIOB KalWTala: MPOU3BEIECHHOIO, YeIOBEUECKOro U
npupoanoro. MccienoBarenn TakkKe BBIICTSIOT MPOOIEMY «PECYpPCHOTO MPOKIISATHSY
(mapagokc M300MIIMsA), MOKAa3bIBasg, YTO M30BITOK MPUPOAHBIX PECYPCOB MpPHU CIAOBIX
WHCTUTYTaX TOPMO3ZHUT TEXHOJIOTUYECKOE PA3BUTUE U TUBEPCUDUKAIIHIO.

Metononorust uccienoBanusi. B paboTe HCMONB30BaHBl METOABI CHUCTEMHOTO U
CTPYKTYPHO-(YHKIMOHAJIBHOTO aHajiu3a. DKOHOMMKA paccMaTpUBaeTCs Kak CIIOXHas
cuctema, Tne 3amac (HaIMOHaIbHOE OOraTcTBO) TpaHCHOPMHUPYETCSI B  IMOTOK
(axoHOMUYeckuit poct). [IpumMeHeH MeTo1 CpaBHUTENBLHOTO aHAIM3a JJIsl COTIOCTaBICHUS
PECYpPCO-OpUEHTUPOBAHHBIX M WHHOBAITMOHHBIX Mojelned pasButus. MHopmarmonHo
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0a30if MOCHYXWIH TEOPETUYECKHE KOHIEMIUA COBPEMEHHOW MAaKpOIKOHOMHKH U
MOJIX0JIbl MEKYHAPOJIHBIX OPraHU3alMN K OLIEHKE CTPYKTYpPhI KaluTaa.

Amnanu3 u pe3ynbTaThl. [[poBeeHHbBIN aHAIN3 MOKA3bIBAET, YTO B X X| BEKE KITIOUEBBIM
paiiBepoM HKOHOMHMYECKOTO pOCTa SBJSETCS HE CTOJBKO aOCONIIOTHBIM 00beM
HAIlMOHAJILHOTO OOTraTCTBa, CKOJIBKO €ro CTPYKTypa, JHMKBUAHOCTh U KadyeCTBO
ynpaBiieHus aktuBamu. Habmogaetcst rino0anbHbINA CABUT: A0 (PU3NUECKOTO KaluTana u
MPUPOIHBIX PECYPCOB B CTPYKTYpe OOraTCTBa Pa3BUTHIX CTPAH CHUYKAETCS, yCTyIasi MECTO
YEJIOBEYECKOMY U HEMaTepHaIbHOMY KaluTaly.

B crpanax-nuaepax TexHojoruueckoro pasputus, Hanpumep B CHIA, Snonun u
ctpaHax CkaHAMHABUH, JOJS YEJIOBEYECKOro Kamurtaia mnpeBbimaer 65-70%.9tu
HPKOHOMMKHU JEMOHCTPUPYIOT BBICOKYIO YCTOWYMBOCTH K BHEIIHMM IIokaM. HampoTus,
CTpaHbl, TJe MpeodIagacT MPUPOIHBIN KauTal, MOJABEPKEHBI BHICOKON BOJIATUIHLHOCTU
HPKOHOMHUYECKOT0 pPOCTa M3-3a KOJeOaHWUN MUPOBBIX IIEH Ha ChIphbe. B momosiHeHHe K
nporeccaM UU(POBU3ANMM YCHUIIMBACTCS 3HAUEHHUE YEJIOBEUECKOTO KamuTajla Kak
KIIFOUEBOTO (pakTopa JOJITOCPOYHOTO SKOHOMHYECKOro pocta. Poct wHBecTuiuii B
oOpa3oBanue, npodeccuoHaNbHYI0 MOATOTOBKY U Hay4HbIE UCCIIEI0BAHUS CIIOCOOCTBYET
MOBBIIIEHUIO 0O0MIeH (HaKTOPHOUW MPOU3BOJUTEIBHOCTH SKOHOMHUKU. B coBpeMeHHBIX
YCJIOBUSIX 3HAHUSA W KOMIIETCHIIMM CTAHOBSTCS OCHOBHBIM MCTOYHHUKOM KOHKYPEHTHBIX
NpPEeUMYLIECTB CTpaH Ha TIJ00adbHOM ypoBHE. OIHOBPEMEHHO BO3pAcTaeT poJib
WHHOBAIIMOHHON HH(PPACTPYKTYPHI, BKIIOYAs TEXHOMAPKU, HAYYHBIC IICHTPHI U IU(PPOBLIE
mw1atGopmel, obecrieunBarolye TpaHchopMaluo 3HaHUH B HIKOHOMUYECKYIO LIEHHOCTb.
Cy1iecTBeHHOE BIUSHUE HA CTPYKTYPY HAIMOHAIBLHOTO OOraTCTBa OKAa3bIBAET Pa3BUTHUE
HEMAaTEPUATbHBIX aKTUBOB, TAKUX KaK HHTEJIEKTyaIbHast COOCTBEHHOCTh M TPOTPAMMHBIE
OPOAYKThl. ODTH aKTUBbI 007aJal0T BBICOKOM MacHITAOMPYEeMOCTBIO M CIIOCOOHBI
TeHepUPOBATh YCTOWYUBBIM [0X0J 0€3 3HAYUTEIHHOTO YBEIWYEHUS MaTepualbHBIX
3arpar. Takum oOpazoM, dopmupoBanue 3PPEKTUBHON CTPYKTYpbl HALMOHAIBHOIO
OorarcTBa HaPSMYIO CBSA3aHO C pa3BUTHEM SKOHOMMKH 3HAHUM M UHHOBAI[MOHHOM CpeJibl.

Cuctemarnzanusi 3J€MEHTOB HAIlMOHAJIBHOTO OOrarctBa B 3aBUCUMOCTH OT HX
PKOHOMUYECKOU (DYHKIIMU TIpecTaBiaeHa B Ta0iuie 1.

Tabmuma 1. DBomronMsi CTPYKTyphl HAllMOHAIBHOTO OorarcTBa M €€ BIUSHHUE Ha
SKOHOMHYECKUU POCT

CreneHb
Crenenn BJIMSIHUSA
BJIMSIHUSI HA  HA POCT B Xapakrep
KoMnoneHT poct B uudpoBoii  BJIHUSIHHMSA HA
HAI[MOHAJILHOTO Ipumepsnl HHIYCTPUAJIbH IKOHOMHK IKOHOMUYECKHI
oorarcrBa aKTHBOB 0if IKOHOMHUKE e poct
OcHoBHOM 3aB0oJIbI, CTAHKH, OOecnieunBaeT
(puznyeckuit) 3/1aHMUs, 6a3oBbIC
KamuTan TPaHCIIOPTHAS U Bricokas CpenHsis MPOU3BOJICTBEHH
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AHEpreThyeckKas BIC MOIITHOCTH,
uH(ppacTpyKTypa 3aHITOCTh U
JIOTUCTHKY.
[TonBepxen
buzuIecKkoMy U
MOpPAJILHOMY
U3HOCY.
ObecneunBaer
OBICTPBIN TPUTOK
KanuTana
(3KCHOPT CHIPHA),
[Tone3nsie HO CO3/Ia€T PUCK
HWCKOIMaeMBbIE, «TOJUIAHICKOH
3eMeIbHBIC U Huskas 00J1e3HN» U
[TpupoanbIit BOJIHBIE (cHM>KaeTC 3aBHCHMOCTH OT
KamuTan pecypchl, jeca Bricokas s) KOHBIOHKTYPBHI.
[ToBsimaer
[0[113% )
bakTOpHYIO
IPOU3BOTUTEIIBH
YpoBeHb OCTb.
oOpa3oBaHus, dopmupyet
3I0pOBBE HAIWU, aJaNTHBHOCTh
YenoBeueckuii  mpodeccHoHaIbH Kputnueck >KOHOMHUKH K
KarmuTasn bIC KOMITCTCHIIUN Cpennsis Y BBICOKASI KpU3HCAM.
BricTynaer
JIBUTATEIIEM
WHHOBAIUH.
Oo0nagaet
[TatenTsl, s dexTom
TEXHOJIOTHH, Maciraba 0e3
QITOPUTMBI, UCUepIIaHus
HematepuanbHel Hay4YHBIC pecypca.
€ aKTUBBI UCCIIeIOBaHUS dopmupyer
(Uuatennextyans  (R&D), 6a3bl Kputnueck monrocpouHsrit
HBIM KamuTa) JTAHHBIX Huskas Y BBICOKAsI pocT.

Kommonent HanmMOHAJIBHOI'O oorarcTBa

pPOCT B HHAYCTPUATBbHOW SKOHOMHUKE

CreneHp

IIpumeps! akTuBoB CTeneHb BIUSHUSA Ha

BJIMAHUA

HA pocT B uUppoBOi

DKOHOMHUKE XapakTep BIHAHUSA HA DKOHOMUYECKUM POCT

171
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OcHoBHOI ((u3nueckuii) kanutaa  3aBOJbI, CTaHKH, 3/JaHUS, TPAHCIOPTHAs U
sHEpreTuueckas nuHpacTpykrypa Bricokas Cpenusis ObecnieunBaet
0a30Bble MPOU3BOJCTBEHHBIE MOIIHOCTH, 3aHATOCTb M JOTUCTUKY. llonBepikeH
dbusznueckoMy U MOpaJIbHOMY U3HOCY.

[Ipuponnsbiit kanutan Ilone3Hble MCKONAaeMbI€, 3€MEIBHBIE U BOJIHBIE PECYPCHI, JIeca
Bricokas Huzkas (cHukaercs) ObecnieunBaeT OBICTPBHIA TPUTOK KamuTalia
(9KCTHIOPT CBIPBSI), HO CO3JACT PHUCK «TOJUIAHJACKOW OOJIe3HW» W 3aBUCUMOCTH OT

KOHBIOHKTYPBI.
UYenoBeueckuii kanuTan Y poBeHb 00pa30BaHUs, 3JI0POBbE HAIUH, TPOdecCHOHATBHbIE
KOMIICTCHIUU Cpennsis Kputndecku Beicokas [ToBbImIaer o011yIo
(bakTOpHYIO MPOU3BOAUTEIHLHOCTh. DOPMHUPYET aJaNTUBHOCTh SKOHOMUKH K KPH3UCAM.
Hemarepuanbubie aktuBbl (MHTEIIEKTYanbHbIN KanuTan) [1aTeHTsl, TEXHOJIOTHH,
aJITOpUTMBI, HayuHble uccienoBanus (R&D), 6a3br manapix Hwuskas Kputnuecku
BBICOKAS Bricrymaer nBurarenem mHHoBamuii. Ob6mamaer a¢ddexkrom Macmraba 6e3

ucuepnanus pecypca. DopMupyer J0JrOCPOUYHBIN POCT.

Kax BunHO 13 TabMuUIIbl, CTPYKTypa 00raTcTBa KapAuHAIbHO MEHSETCs. YemoBeueckuit
KaluTal U HEMaTepualibHbIE aKTUBBI CTAHOBSITCS HE MPOCTO JOMOJHEHHEM, a SIPOM
HDKOHOMHUYECKOTO Pa3BUTHS.

O6cyxnenue. IlomyueHHble pe3ynbTaThl MOJATBEPKIAIOT, YTO IKOHOMHYECKHHA POCT
SIBIIICTCS MPOU3BOIHON OT KayecTBa YNpaBJICHUS HAIMOHAIBLHBIM OoraTrcTBoM. OHOM U3
OCTpeHIIMX MpoOJeM pa3BUBAIOLIUXCS CTPAH OCTAETCS «JIOBYLIKA CPEIHETO J0XO0/a».
JIOCTUTHYB ONPEEIIEHHOT0 YPOBHSI 3a CUET HKCIUTyaTalluy 0a30BbIX PECYpPCOB U JCHICBON
paboueii cuiIbl, CTpaHbl OCTAHABIMBAIOTCS B POCTE, TAK KAK HE YCIIEBAlOT KOHBEPTUPOBATH
(¢uHaHCOBBIE JOXO/IbI B UEJIOBEUECKUI KaluTal U TEXHOJIOTHH.

Kputnueckoe 3HaueHuE B 3TOM IIPOLECCE UMEET MHCTUTYLIMOHAIbHAS Cpella. 3auiura
paB COOCTBEHHOCTH (OCOOEHHO HHTEIJIEKTyallbHOM), BEPXOBEHCTBO IpaBa, HU3KUUI
YPOBEHb KOPPYMIIHHU U TPO3PAYHOCTh TOCYIAPCTBEHHOTO YIPABIEHUS — 3TO HEBUIUMBIA,
HO BaXHEWIUN KapKac HAIMOHANBHOTO OorarcTBa. be3 KauecTBEHHBIX WHCTUTYTOB
a00ble MHBECTHMLIIMM B WHOPACTPYKTypy WM TONBITKM BHEAPEHUS WHHOBaLUN
OKa3bIBAIOTCSI HU3KOA(P(HEKTUBHBIMHU.

BoiBonbl ¥ mpemiokeHHs. DKOHOMMUYECKHMH pPOCT U HaIMOHAJIbHOE OO0raTcTBO
HaxoJATCsl B CJIOKHOW JMAJEKTHMYECKOM B3aumMOCBsA3M. Hakomenue pecypcoB paau
caMoro HaKoIIeHHs O0JIble He pab0TaeT; BBIUTPHIBAIOT SKOHOMUKH, CIOCOOHBIE OBICTPO
KOHBEPTUPOBATh aKTHUBBI B HOBBIE 3HAHUS U TEXHOJIOTHH.

Jns  oOecriedyeHUs KAuyeCTBEHHOIO M YCTOMYMBOTO HSKOHOMHYECKOTO pPOCTa
rocyiapcTBaM HEOOXOAMMO PEaIn30BaTh CIEAYIONINE CTPATETHUECKUE IIIaru:

Cmemenne Qokyca wuHBecTunmii: IlepeopueHTtanust  3HAYUTEIBHOM  YacTH
rOCYy/IapCTBEHHBIX M YaCTHBIX WHBECTULUNA M3 CHIPHEBOTO CEKTOpa B pa3BUTHE
YeJI0BeUeCKOT0 Kamnuraia (3paBooXpaHeHne, HepepbIBHOE 00pa30BaHue, HAYKa).
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CtumynupoBaHue HEMaTepUaIbHOIO HakorieHus: Co3aHne HaJIOTOBBIX U IIPaBOBBIX
ctuMyioB nisi pa3BuTtusi R&D  (uccnegoBanuit u pa3paboOTOK) W 3alUTHI
MHTEJJIEKTyalbHON COOCTBEHHOCTH.

Buenpenue ydeTa «UHKJIFO3UBHOTO oorarcTBay: Hcnonws3oBanue
MaKpO3KOHOMUYECKUX I[OKa3aTesed, yYUTHIBAIOIIMX HKOJIOTMYECKH yiepd M H3HOC
YEJI0BEYECKOTO KanuTasia npu pacuere BBII.

WNuctutyunonanbHast TpaHchopmanus: [loBbllieHne KkauecTBa TOCYAapCTBEHHOTO
YIOPaBJIEHUs 1 MUHUMM3ALUU [OTEPh HAIIMOHAJIBHOIO OOraTcTBa M3-3a KOPPYILHUU U
Hea(PEeKTUBHOTO pacmpeneneHus Oar.

TOJIBKO KOMIUIEKCHBIN MOAXOM, IIPA KOTOPOM 3KOHOMHUYECKHHA POCT paccMaTpUBAETCS
HE KaK CaMollellb, & KaK MHCTPYMEHT IMPEYMHOXEHHUSI Kauye€CTBEHHOT'O HAIMOHAJIBHOIO
OorarctBa, crocoOeH 00ecreyuTh JO0JTOCPOYHOE MPOIBETAHHUE CTPAHBI B YCIOBHUSX
[J100aJIbHON KOHKYPEHLIUH.
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