M.B. Xog>kaHenecosa, K.[. Nasnosa-
MONTb3A N NSAEPXX KN SKOHOMWMNYECKOIO POCTA

B HacToflee Bpems akTyanbHbIM BOMPOCOM CUYMTAETCA 3KOHOMMWYECKUN
POCT cTpaH. BONbWMWHCTBO NPaBUTENbCTB CTAaBWUT LENbl BbICOKME TEMMNbl 3KO-
HOMMYECKOro pocTa, cyMTas, 4To 3TO NPUBELET MX CTpaHbl K 60/ee BbICOKUM
XUN3HEHHbIM cTaHgapTam. MpoBOAA AeHEeXHYH MNONWUTWKY, NPaBUTENbCTBO Mbl-
TaeTcs OKasaTb B/IMSHWE HAa COBOKYMHbIA CNpOC, ynpaBnas pacxojamu W Aoc-
TYNHOCTbIO KPeaMTOB.

PaccMOTPUM OCHOBHblE apryMeHTbl, KOTOpPble MOATBEPXAaldT MoNb3y
39KOHOMMWYECKOr0 POCTa, M apryMeHTbl, KOTOPble MPejoCTeperatT OT Hero.

MpoBoAsA AeHEeXHYH MOoAUTUKY, MPaBUTENbCTBO NbiTaeTca OKasaTb BAWA-
HWe Ha COBOKYMHbI cnpoc, ynpaenss pacxofamu U AOCTYMHOCTbH KPeaMTOB.
D PeKTUBHOCTb AEHEXHOW NOAUTUKMU 3aBUCUT OT 31aCTUUYHOCTU WHBECTULMIA W
371aCTUYHOCTM CMpoca Ha AeHblM N0 OTHOLIEHWUID K MPOLEHTHON cTaBke. 3aecb
MOXHO ChopMynnupoBaTh Creaytolne ABa Npasuna.

«YemM MeHee 31aCTUYHbIM CAPOC Ha AEeHbIM NO OTHOLIEHWIO K NPOLLEHTHOW
CTaBKe NPW MPOYMX PaBHbIX YCNOBUSIX, TeM 60/ee aPHeKTUBHA [eHexHas no-
NNTUKA.»

«Yem 60siee 3M1aCTUYHbI MHBECTULMW MO OTHOLIEHUIO K MPOLEHTHON CTaB-
Ke MpW MPOYMX PaBHbIX YCMOBUSAX, TeM 6onee aPheKTUBHA AeHeXHas NonnTu-
Ka.»[1]

B peanbHOli 3KOHOMWKe, M3-3a TOTO, YTO NMOKynaTenum W NpofaBlibl pearu-
PYIOT Ha HOBble YC/IOBUS C 3a[€PXKOW, yBennyeHune feHer B o6palleHun npu-
BOAWUT peanbHO He TONbKO K MOBbILIEHWIO LiEH, HO U K HEKOTOPOMY 3KOHOMMYE-
CKOMY pocCTy.

«PuckanbHas NoANTUKA NPOBOANTCA MPaBUTENLCTBOM B CTPEMJIEHUMN OKa-
3blBaTb B/IUSIHWE HA COBOKYMHbIA CNpOC NMyTeM M3MeHeHUs 06beMa 06LLeCTBEH-
HbIX PacxofioB W PerynmpoBaHus pa3mMepoB HanoroB. dTa MOAMUTMKA CTAHOBUTCS
6onee rM6KOW, ecnn MpaBUTENbCTBO HE CTPeMMUTCA yAepxuBaTb cbanaHcupo-
BaHHbIA 6lOQKeT. BnonHe AoNyCcTUMO WMeTb GHAXETHbIA nNpoduumnT, ecnu
pacxofoBaTb MeHbLIE CPeAcTB, YeM co6GpaHO HaNoroB, MU GHOAXKETHbIN fedu-
LUT, ecnn TpaTuTb 6Gonbliue, yeM cobpaHO HanoroB. B nocnefHem cnyvae fA0-
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NONHUTENbHbIE PacxXofbl MOTYT GbITb MOKPbLITHI 3a CYET 3aliMOB WK 3a CYeT ne-
yaTaHWa HOBbIX fJeHer. JMGeKTUBHOCTb (PUCKANbHOW NOAUTUKW 3aBUCUT OT
371aCTUYHOCTM CNpOCa Ha JeHbIM NO OTHOLUEHWIO K NPOLEHTHOW CTaBKe W 3na-
CTUYHOCTU UHBECTULMIA NO OTHOLIEHUIO K MPOLLEHTHOM CcTaBKM.»[2]

MMesi Lenblo BbICOKME TeMMbl 3KOHOMWYECKOrO pocTa, NHASM, Haxons-
WwMMcs y BNacTu, cnefyeT UMeTb B BUAY, YTO POCT MPUHOCUT KaK BbIUTPbILLN,
Tak 1 u3gepxku. CnefyeT npaBUIbLHO OLEHMBATb Te W Apyrue, 4tobbl He Npu-
HUMaTb OWMNGOYHbIX PELUEHUIA.

PaccmMOTpYM OCHOBHble apryMeHTbl, KOTOpPble MOATBEPXAAOT MOMb3Y 3KO-
HOMMWYECKOT0 poCTa, W aprymMeHTbl, KOTOpble MpeAoCcTeperatT OT Hero.

1 OKOHOMMYecKWiA pocT BefeT K MOBbILIEHUID XW3HEHHbIX CTaHAapTOB.
1[ocKONbKY 3KOHOMUYECKMIA POCT 03HaYyaeT yBeNMUYeHMe [OX0/4a Ha AyLly Hace-
NeHUs, OH nNpegnonaraeT, 4To Gosbllee KOAMYECTBO UAKN Nydllee KayecTBO (MK
1M TO U ApYyroe) TOBapoOB W ycnyr MoOryt 6biTb AOCTYMHbIMW AN NOTpe6neHus
KaXAbIM 4es0oBeKOM. KOHeuYHOo, MOXeT 6biTb U TaK, YTO 3KOHOMUYECKUi pocT
NMPUMBOAUT He K peasibHOMY, a NNLb K MOTEHLManbHOMY poCTy 61arococTosHus.

2. DKOHOMUYECKUI A POCT MOXET OrpaHMUUTbL 6eHOCTb. TOYKa 3peHus, uTo
3KOHOMMWYECKNIA POCT AaeT BO3MOXHOCTb OFPaHUYUTL GejHOCTb, fBASETCA AUC-
KYCCMOHHOI. HeT eANHOro MHeHWs No MOBOAY TOro, YTO Takoe 6efHOCTb: SABAA-
€TCA N1 OHAa abCOMOTHBIM UAW OTHOCWUTENbHLIM NOHATMEM. Ecnn 370 OTHOCK-
TeNbHOE NOHATME, TO 6eAHOCTb NPW CYLLECTBYIOLWEA cucTeme pacnpegeneHus
[oXxoA0B GyaeM CyLiecTBOBaTb BCErfa, He3aBWCMMO OT TOr0, eCTb 3KOHOMMUYE-
CKWIA poCcT mnn e HeT. Hanpumep, ecaM JOXOA KaXOro yBeMUYM/CA Ha CTO
pyb6neii, 6eaHbIn 0CTaHETCA Ha roi Xe 0OTHOCUTENbHOM NO3ULMKU, HAa KOTOPOW OH
6bl/l, U NO-NpeXHeMy ocTaHeTcs 6eaHbIM. CnefyeT 3aMeTWUTb, YTO GeAHble Co-
CTaBAAOT Ty 4acTb 06LLECTBA, KOTOpas MeHblUe BCEro BbIUTPbIBAET OT 3KOHO-
MUYECKOro pocTa.

3. DKOHOMMYECKMIA poOCT AacT BO3MOXHOCTb MOBbLICUTbL CNpaBeAnBOCTb
pacnpefeneHns LOXOA0B, He fieflasi HUKOTO XY>Xe 06ecrneyeHHbIM.

Tenepb Ha30BEM M3JePXKW 3KOHOMMYECKOro pocTa. IMEHHO OHM 3acTaB-
NAT 4acTb 3KOHOMMCTOB COMHEBAaTbCA B L,eNecoobpasHOCTU HEMPEepbIBHOMO
9KOHOMUYECKOT0 pa3BuTUS.

1 JKOHOMUYECKNI A pOCT npefnonaraeT M3MeHeHUs, OT KOTOPbIX MHOrue
BbIMTPbIBAOT, HO HEKOTOpble cTpajalT. Hanpumep, TeXHONOTrMYecKuidi npo-
rpecc MoXeT €03/jaTb MHOFO HOBbIX pabo4yMx MeCT, HO B TO XK€ BPeMs MOXeT
cAenatb cyuiecTByrouime paboyme MecTa yCTapeBLWIMMU U HEHYXHbIMU. Heob-
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XOLMMOCTb Mepee3foB AN MOWCKA HOBOW paGoTbl UAU MepeyuynBaHus Ans oc-
BOEHWS HOBbIX NMpodeccnii HakNaAblBaeT 3HAYUTENbHbIE U3LEPXKKN HA TEX, KOTO
nporpecc nuWwmna paoyero mMecta.

2. DKOHOMUYECKUI POCT MMeeT anbTepHATUBHbIE U3AEPXKU. B Tex cnyua-
fIX, KOTfa PoCT CTan pe3ynbTaToM WHBECTULMIA pecypcoB B KanuTan, anbTepHa-
TUBHLIMU M3LEPXKaMW pPOCTa SBMSETCH TeKyllee noTpebreHne, KOTOpoe npu
OTCYTCTBMU WHBECTULMIA MOTNO Gbl MPUHECTW MONE3HOCTb. YeM 6Gonblue pecyp-
COB CTpaHa HanpaBnsieT Ha MPOM3BOACTBO WHBECTULWOHHbIX TOBApOB, TEM
GONbLWYI CKOPOCTb 9KOHOMMYECKOrO POCTa MOXHO 0XMAaTb M Tem 60Mbluee
KONIMYEeCTBO NOTPe6UTENbCKUX TOBAPOB MOXHO 0XUAaTb B 6yayuiem. CTOUT nu
pagu 3TOro WATU Ha MOXepTBOBAHWS B TeKyl,eM NoTpe6GaeHWU, 3aBUCUT OT KO-
NNYecTBa JONONHUTE/IbHbIX NMOTPEGUTENBCKMX TOBApOB, KOTOPble MaHMpYeTCs
npoussecTy B 6yayLLEM, 1 OT 06beMa TOr0, YeM NPUAETCS NOXEepTBOBATb.

3. OKOHOMMWYECKMA POCT CBSI3aH C YCKOPEHHbIM PacxXoA0BaHWEM MPUPOS-
HbIX PECYpPCcoB. HenpepbiBHbLIA POCT He MOXeT 6biTh BEUYHbIM. Pecypcbl 3emMnu
OrpaHMYeHbl W 4acTO HEeBOCMONHWMbI. ECTb MHEHME, UTO MO 3TO MpuunMHe B
KaKoW-TO KPpUTUYECKMA MOMEHT B ByaylieM pOCT MOXeT npekpatuTbcsa. Hesa-
BUCMMO OT TOFO, Kakue OTKpPbITUS 6YAyT CAenaHbl, UCMONb3yemMble Pecypchbl B
KOHLe KOHLIOB MOTYT 0Ka3aTbCs McUepnaHHbIMMW, W YeM Bbillle TEMM POCTa Ceii-
yac, TeM GbicTpee KpUTWYecKas fata HacTynuT. [M03TOMYy MONEHO FOBOPUTL O
L1e/1eCO006Pa3HOCTM OFpaHNYEHUsi SKOHOMUYECKOTO pocTa € TeM, YTO6bI OrpaHu-
UMTb CKOPOCTb Pacx0/0BaHus Pecypcos.

4, DKOHOMUYECKMIA POCT NMOPOXAAeT oTpuLaTeNbHble BHelWHUe 3PHEKThI.
YBenuuuBalolWmniica peanbHblii HaLMOHANbHbIA AOX0A MOXET HaKNadblBaTb W3-
[EPXKU Ha 06LLEeCTBO B BUAE 3arps3HeHuii, lWyma, nepeHaceneHHocTn. Ecnu 6bl
3TN WN3AEPXKKNU MOTN 6biTh MPABUILHO OLEHEHbl U BKAOUYEHbI B CTOMMOCTb pe-
aNbHOTO HalLMOHANLHOrO MPOAYKTa, TO 0Kasanochb 6bl, UTO CyLleCTBYIOL|ME
npesCcTaBfeHNs O BbIMTPbILLIAX OT 3KOHOMWUYECKOr0 POCTa 3aMeTHO NpeyBenu-
UeHbl.

HecmMoTps Ha TO, YTO 9KOHOMMWYECKMI POCT MPUHOCUT W MONb3Y, M W3-
[IePXKKKN, MoKa pasBUTME MOAYMHEHO B OCHOBHOM CTPEMIEHUID MONYYMTb MaK-
CUManbHbIA HauuWoHanbHbIA foxof. B aToM HanpaBneHuWn nepefoBble CTPaHbl
NPOABUTaloTCA OBONLHO 6bICTPO

CTeneHb YyA0BNETBOPEHHOCTMN NtoAel CBOEN XW3HbI 3aBUCUT U OT WX OT-
HOCUTENbHOTO MONOXEHUs B 06LLecTBe. MpyW OLHOM W TOM Xe YPOBHE CPefHUX
LOXO0[0B Ha fyWy HAaceneHUsi B pa3HbiX CTpaHax MOrYT CYLLecTBOBaTb PasHble
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CXeMbl pacnpegeneHns fOXO0L0B U pasHble OLEHKWU NH0AbMU CBOEr0 COCTOAHMUSA.
B nNpoMmbIWIEHHO pPa3BUTLIX CTpaHax B MNOCAefHWe AecATUNeTUS OTMevanochb
[BVXEHMe K 60nee paBHOMEPHOMY pacnpefiefleHN0 A0X0A0B, & B OTHOCUTENbHO
6efHbIX 1 cnabopa3BUTbIX CTpaHax, Ha060pPOT, pasnnumne Mexgy [0Xodamun ys-
KOro Kpyra 6oraTbiX Mt04eil 1 OCHOBHOM MacCbl HaceseHWs COXPaHANOChb OYEHb
60/bWMM U Jaxe pocno.
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