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OKOHOMHYECKasi peaTbHOCTh YOEAWTEIbHO CBHIETEIBCTBYET O TOM, 4YTO pPBIHOYHAs HKOHOMHKA
MIEPUONYECKN OTKJIOHSETCSI OT PaBHOBECHOH TPAeKTOPHHM 3KOHOMHYECKOrOo pocTa. VIMEHHO 3TO SIBHIOCH
MPUYMHON CO3JaHMS TEOPHHM 3KOHOMHYECKOTO poOcTa, KOTOpas ¥ JODKHAa Oblla CTaTh OCHOBOM
JONTOBPEMEHHOTO TOCYAApPCTBEHHOTO PETYIMPOBAHUSI HKOHOMHYECKOTO pocTa. TeopeTHueckui —aHamm3
nporecca 3KOHOMHYECKOTO pocTa ObUT HEoOXomuM i Ioucka 3pQexTHBHBIX (GopM ero peryiupoBaHus,
000CHOBaHHS TOCYIAapCTBEHHOW IONUTHUKH SKOHOMHYECKOTO POCTa. 3ajada TEOpPHH 3KOHOMHUYECKOTO pocTa
COCTOUT B TOM, YTOOBI JaTb ONPEACTAaBJICHUC O KOJIMYCCTBCHHBIX B3aUMOCBA3AX 3KOHOMUYCCKUX MCPEMCHHBIX,
HEOOXOANMBIX ISl OJJIepKaHHUs YCTOHYMBOIO SKOHOMUYECKOT'O POCTa.

OCHOBBI TEOPUM M TPAKTUKH TOCYJAapCTBEHHOTO PEryJUpOBaHHUsS SKOHOMHYECKOTO pOCTa 3aJIOKUIU
npeacTtaBuTenn KelHcuaHcTBa. [locnme Benukoil Jlempeccuu Hadasicsi aKTHBHBIA TMOUCK KOJWYECTBEHHBIX
3aBUCHMOCTEH SKOHOMHYECKOI'O POCTa C LEJIBI0 BHIPAOOTKH MPAKTUYECKHX PEKOMEHJAIMH TOCyIapCTBEHHOTO
peryJIMpoBaHUsl SKOHOMHUYECKOro pocTta. Bo Bropol momoBuHe XX Beka HEOOXOAMMOCTH JanbHEHIIen
pa3paboTKM TEOpPHH HKOHOMHYECKOTO pOCTa ObUIa OOYCIIOBIEHA TpPEOOBAHUSAMHU, NPEIBSIBISIEMBIMH K
SKOHOMHYECKON TEOPUHU CO CTOPOHBI XO3SIICTBEHHON MPAaKTUKU U MPOTUBOPEUUSIMHU, CBOMCTBEHHBIMU MPOLIECCY
9KOHOMHYECKOTO pocTa. i 000CHOBaHMS OTIEIBHBIX ACIEKTOB MOJHUTHKH PETYIHPOBAHUS IKOHOMHUYECKOTO
pocTa M BBIPAaOOTKM COOTBETCTBYIOLIEH 3KOHOMHYECKOW CTpAaTETHH TOCYJapCcTBa HCIONB3YIOTCS Kak
KEHHCHaHCKasl, TAK U HEOKJIACCHUYECKasi TEOPHU 3KOHOMHYECKOT'O POCTa.

Ha ©Oa3e »Tux Teopuil 3KOHOMHYECKOTO pPOCTa OBUIM C(HOPMYIMPOBAHBI JBa OCHOBHBIX HAIIPaBICHUS
pETyIUpPOBaHKS SKOHOMUYECKOTO POCTA.

IlepBoe HampaBieHME CBA3aHO C KpPaTKOCPOYHBIM pEryJupoBaHHEM JKOHOMHKH. Ilenpio 3Toro
peryIupoBaHUs SIBISETCS CIVIaXMBAHUE IUKIMYECKUX KOJIEOAHUIH M JAOCTHXKEHHE YCTOWYMBOIO pocTa. 3agadu
peryjMpoBaHUsl COCTOAT B TOM, YTOOBI JOOWTHCS YMEHBUICHUS aMIUTUTYIbl KoJIeOAaHMH OCHOBHBIX
MaKpOIKOHOMHUYECKUX IIOKa3aTelieil, BO3BPATUTh YKOHOMHKH Ha PaBHOBECHYIO TPACKTOPHIO SKOHOMHUYECKOTO
pocTa, 00eceYnTh YCTOWIHUBEINA POCT.

[IpencraBuTeny KeHHCHAHCTBA CUMTAIOT HEOOXOJMMBIM U3y4YEHHE YCIOBUH Ul JOCTHOXKEHHS 3PPEKTUBHOTO
CIpOCa, COOTBETCTBYIOLIEIO IOJHOM 3aHATOCTH. METOHO0JIOrMYEeCKOM OCHOBOM KEHHCHMAHCKOW TEOopuu
HKOHOMHYECKOTO POCTa SIBISIETCS KOHIETITHS 3)(PEeKTUBHOTO cripoca, paspaborannas Ix. M. Keitacom [1].

KeitHcnanckas Teopus 3KOHOMHYECKOTO POCTa IMpPEAaraeT HCIOJIb30BAHUE IOBOJBHO IIMPOKOH CHCTEMBI
Mep B 00NacTH ACHEKHO-KPEOWTHOW W (PHCKAIBHON MOJUTHKH B IENAX CTUMYIHPOBAaHHSA 3((EKTHBHOTO
crpoca. Jng npenoTBpamieHus naaeHus 3GQGpEeKTHBHOTO CIIpoca YBEIMYUBAIOTCA TOCYIapCTBEHHbBIE PAaCXOABl U
CHUI)XAIOTCA HAJIOTHU, T. €. UCTIOJIb3YIOTCA MHCTPYMCHTDI (I)HCKaHBHOﬁ IIOJIMTUKH. ﬂeHe)KHO-erI[I/ITHaH IIOJIMTUKA
HafpaBleHa Ha CTUMYJIHPOBAaHHUE MPOLECCa HHBECTUPOBAHMUS 3a CUET CHMIKECHHUS IMPOIICHTHBIX CTAaBOK, pa3BUTHE
JIEIIEBOr0 KPeIUTa.

Heoxnaccuueckast teopus B (opmMe MoOHeTapu3Ma IIpeJylaraeT HCIIOJIb30BaHUE KOCBEHHBIX METOJIOB
TOCYAapCTBEHHOTO PEryJIMPOBAaHMs SKOHOMUKH — ITOJUIEPKaHUE YCTOWYHMBOTO TeMIIa pOCTa JEHEXHOW MaccChl.



CTOpPOHHUKH 3TOH TEOPHH CUMTAIOT, YTO TIPH COOJIOAEHHM ATOTO YCIOBHS aBTOMATHYECKHE CHJIBI PHIHKA
obecrieyar yCTOWYMBBIH POCT SKOHOMHKH NPH HEOOXOANMOH 3aHATOCTH PecypcoB 0€3 BMeENIaTeNIbCTBAa U3BHE.
Jns obecniedeHnst CTaOMIBHOTO SKOHOMHYECKOTO POCTa HEOOXOIMMO MOJAEPKaHWE YCTOWYMBOTO pOCTA
JICHEe)KHON Macchbl, KOTOPOe 00ECTIeUNBAET IEHEKHO-KPEIUTHAS MTOJIUTHKA [IEHTPAIBHOTO OaHKa.

Bropoe HampaBineHHE pETyNMPOBaHUS OSKOHOMHUYECKOTO pOCTAa TIPENIONAraeT €ro JOJTOCPOYHOE
perynupoBanue. llenpio 3TOr0 peryIupoBaHUS SIBIAETCA MNOAJACP)KAHHE BBICOKMX M YCTOWYMBBIX TEMIIOB
9KOHOMHYECKOTO POCTa B JOJTOCPOYHOM Iepuozpe. JlocTiKeHne 3TOHM Lenu MpearosaraeT BO3ACHCTBHE Ha
OCHOBHBIE (PAKTOPHI SKOHOMHYECKOT'O POCTA.

JIJ11 CTOPOHHHKOB HEOKJIACCHYECKOTO HAIPABJICHUS TEOPUH SKOHOMHUYECKOTO POCTa LIEHTPAIBHON SIBIIIETCS
npobiemMa JOCTHXKEHHMS TOTEHLIMANbHO BO3MOXHBIX TEMIIOB SKOHOMHUYECKOro pocta. HMccnemoBaHus
Npe/ICTaBUTENCH D3TOr0 HANpaBJICHHS B OCHOBHOM IIOCBSIIEHBI aHAIHM3Y (DaKTOPOB, ONPEIEISIONIUX TEMITbI
9KOHOMHUYECKOro pocTa. C MOMOIIBIO anapara MpOU3BOACTBEHHBIX (DYHKIIMN MPEICTaBUTENIN HEOKIIACCHUECKOM
TEOPUH SKOHOMHUYECKOT'O pOCTa Jajdd KOJMYECTBEHHBIE OLEHKH pPOJIM OTACJIBHBIX (PaKTOpOB pocra. IJTH
HCCIIEIOBAaHNS UMCIOT B)KHOE 3HAYCHHUE /ISl BBIPAOOTKH MOJMTHKY SKOHOMHYECKOTO POCTa, B YACTHOCTH, JIJIS
(opMupoBaHusl Hanboiee ONTHUMAIBHONW CTPYKTYpbl T'OCYIApPCTBEHHBIX WHBECTHLUH. CTOPOHHHKH TEOPHH
«OKOHOMUKH TPETIOKEHISD TJIAaBHBIM (DaKTOPOM, CIIocoOCTBYIOIMM pocTy oobema BBII n mpon3BoacTBEeHHOTO
MOTEHIINANIA, CINTAIOT COBEPIICHCTBOBAHUE CHCTEMbI HAOr000mokeHns1. CHIKEHIE HAJIOTOB PacCMaTpUBACTCA
HMH KaK CPEJICTBO, CTUMYJIUPYIOIee COSPEKEHNSI 1 MHBECTHIIH

IlocnenoBarenun KeWHCHMAaHCTBA CYMTAIOT, YTO I JOCTHUIXKEHHUS BBICOKMX M YCTOMYMBBIX TEMIIOB
9KOHOMHYECKOTO POCTa B JOJITOCPOYHON MEpCIEeKTHBE HEoOXoauMo obecredeHue 3pQekTuBHOro crpoca. B
CBSI3M C OTHM OHHM YKa3bIBalOT Ha OCOOYIO pOJIb MHBECTUIMH Kak cocTaBistouiel 3QQekTuBHOro crpoca B
JOCTIDKEHUH PaBHOBECHOTO SKOHOMUYECKOTO POCTa.

CornacHO KeMHCHAHCKOI T€OpUH SKOHOMHUYECKOTO POCTA, IJIaBHBIMH MHCTPYMEHTAMHU MOBBIMIEHHS TEMIIOB
9KOHOMHYECKOTO POCTa SIBJISIOTCS O0bEM HMHBECTUIMH M HOpMa HAKOIUIEHUs ([0S YUCTBIX MHBECTHUIMH B
HallMOHAIFHOM JioXoze). Ilo MHEeHHIO KeWHCHAHIEB, CTHUXMWHO BO3HUKIINE WHBECTHIHMH HECIIOCOOHBI
CTUMYJIUPOBaTh pocT 3koHOMUKHU. JIx. M. Kelinc u ero nocnenosarens B CIIIA 3. XaHceH NpHUILIK K BBIBOAY,
YTO OOIIECTBO HE MOXKET IO3BOJIUTH cede, YTOObI HEOOXOANMBIH YpPOBEHb MHBECTHUIIMI 3aBHCENl OT OXKHUIAAHUH
naauBHIyyMoB. B 1938 r. JIx. M. KeitHc cumTan HEOOXOTUMBIM CO3NaHWE YIIPaBICHHS TOCYIAPCTBCHHBIX
KaITUTAIOBIIOKECHUH, KOTOPOE CBOMMH PEIICHUSIMH OKa3bIBaJIO ObI BIMSHUC HA TEUCHHE SKOHOMHUYECKUX ITHKIIOB
[4, c. 501].

st tocTKeHUsl YCTOWYUBBIX TEMIIOB SKOHOMHYECKOIO pOCTa B JAOITOCPOYHON MEPCHEKTUBE KEHHCUAHIIBI
CUUTAIOT HEOOXOJMMBIM rOCYapCTBEHHOE PETyIUPOBaHHE MPOIEcca HAKOIUICHHS KaluTana.

[leHTpaJbHBIM ~HANpPaBICHUEM IIOJUTUKH PETyJIMPOBAaHMUS HKOHOMHYECKOTO pPOCTa IPEACTABUTEIH
KeHHCHAHCTBA CUMTAIOT PETYIHPOBAaHHUS COOTHOIIEHHS MEXIY HAKOIUIEHHEM H THOTpeOJieHHEeM. A TJIaBHBIM
WHCTPYMEHTOM TOJIMTUKH, HANpPaBICHHOW Ha yBEIWYEHHE OOBEMOB INPOW3BOJCTBA U TIOBBIIICHHE TEMIIOB
SKOHOMHYECKOT'O POCTA, OHU CUUTAIOT TOCYAAPCTBEHHBIE HHBECTHIIHH.

B wuccnenoBanuax mpencraButeneil KeHHCHMAHCKOM TEOpPHUH SKOHOMHUYECKOTO PpOCTa paccMaTpUBAIOTCS
CJIC/IYIONIME YCIIOBHSI YCTOHYMBOTO PaBHOBECHOI'O SKOHOMHYECKOTO pocTa: 1) obecrieueHHe ONTHMAIIBHOTO
COOTHOIIECHHS MEXIy IPUPOCTOM COEpPEeKESHUII M MHBECTHLMH; 2) MOANECPIKAaHHWE TEKYLIero oO0beMa 4YacTHBIX
WHBECTHIMI M TOCYIapCTBEHHBIX KallMTAJIFHBIX BIOKCHUH, a TakKe WX yBEIMUYEHHUE; 3) NOCTHKeHHe OanaHca
3¢ exTUBHOTO crpoca (yBeTUIEeHIE HHBECTUIINI ) U PEII0KEHHUS (IPOU3BOICTBEHHBIX MOIITHOCTEH).

BaxHyro ponb B KEHHCHAaHCKOW KOHLENIMHM PETYINPOBAHUS 3KOHOMHYECKOTO POCTA UTPAeT COOTHOILICHHUE
cOepekeHMI W MHBECTUIMHA. PaBeHCTBO oOpemMa cOepekeHHMH W 00beMa MHBECTHLHN — ONHO W3 YCIOBUH
JOCTHKEHUSI YCTOWYMBOTO SKOHOMHYECKOTO pocTa. PBIHOYHBIA MeXaHM3M HE O00ECIEedYHBAcT aBTOMATHYECKH
pPaBEHCTBO 00beMa MHBECTHUINI 1 00beMa cOepekeHnid. COOTBETCTBHUS MHBECTHUIINN U COSPEKESHUI HEBO3ZMOYKHO
JOCTHYh C  IIOMOIIBIO  PBIHOYHOTO  MEXaHU3Ma, IIOCKOJIBKY OHHM  OCYLIECTBIISIIOTCA  Pa3HBIMH
MaKpO’KOHOMHYECKHMH CyOBEKTaMH 1O Pa3HbIM MOTHBaM. [ TOCTHXKEHHS STOTO PAaBEHCTBA HEOOXOIMMO
TOCY/IapCTBEHHOE PETYJIMPOBAHUE MPOLIECCOB cOepexeHust U nHBecTHpoBaHus. [Ipeononers HecTaOMIIBHOCTD |
HEYCTOWYHMBOCTh SKOHOMUYECKOTO POCTa MOXHO ITyTEM TOCYJApCTBEHHOIO PETYIMPOBaHUs, 3PPEKTUBHOTO
CO3HATEJIBHOI'O TOCYJApCTBEHHOI0 KOHTPOJIS Haj MpOLeccaMi HAaKOIUICHHs KaluTajaa, T. €. MHBECTUPOBAHUSA U
coepexxeHns. B coBpeMEHHONH MaKpOIKOHOMHUYECKOH TEOPUH CIOXHIOCHh MHEHHE, YTO  IPEICTaBUTEIH
KeHHCHAHCTBA yIeJISIOT 00Jbllle BHUMaHHE KPAaTKOCPOUHBIM LIEJISIM, @ IMEHHO TTOJIEP’KaHUI0 BBICOKOTO YPOBHS
BHII, Bo3neiicTBys Ha COBOKYIHBIE pacxoibl. A CTOPOHHHMKH HEOKJIACCHYECKOTO HAIPaBJICHUS OTIAIOT
MPEANOYTCHUE JOJTOCPOYHBIM IICIsIM, JAeas yrmop Ha (akTopbl, O0CCICYHBAIOIIAE POCT OOIIECTBEHHOIO
MPOAYKTa MpH MOIHOM 3aHATOCTH [2, ¢. 393].

OO0 >pPeKkTUBHOCTH KEHHCHAHCKOW MOJHUTHKH PEryJIMpPOBAaHUS SKOHOMHUYECKOTO POCTA CBHIETEIHCTBYIOT
cienyronme nannsie. B 1961 - 1965 rr. npoBoawiiach akTUBHAs TOJIMTHKA PETYJINPOBAHUS SKOHOMHUYECKOTO
pocTa, OCHOBaHHAsI HAa PEKOMEH/IAIMAX TPe/ICTaBUTENeH KeHHCHaHCTBa. B 3TOT mepuo| cpeiHeroJoBbIE TEMITHI
npupocra BHIT CIIIA cocrasmsim 4,6%. B 80-e ronsl, Korga npoBoaniach HEOKOHCEPBATUBHAS ITOJINTHKA 110
penenraM MoHeTapucToB, Temn npupocta BHIT cHusuncsa nouru B 2 pasa u coctasun B 1981 r. 1,9%, a B 1982



r. BHIT CIIA BooGue cokpatmics Ha 2,5% [5, p. 374]. [loaToMy naxke uiaciiHble MPOTHBHUKKA KEHHCHAHCTBA
BBIHYK/I€HBI OblIIM TPUMEHUTH ero penentsl. [Ipesunent CLLIA Peiiran yBenndni rocyaapcTBEHHBIE PACXObl U
Pe3KO CHU3WI HaNOTH. B pe3ynpraTte SKOHOMHYECKHN pOCT cTai cTabmibHBIM [3, c. 284-285]. Temm mpupocTa
BHIT CIIA cocrasun B 1983 1. 3,6%, a B 1984 1. — 6,8% [5, p. 374].

Hecmotps Ha pasnmmuns B MOAXOAAX K BHIPAOOTKE MEXaHW3Ma PETYIMPOBAHUS SKOHOMHYECKOTO pPOCTa,
SKOHOMHCTHI Pa3HBIX HAINPaBJICHUH ITOAYEPKUBAIOT, YTO YBEIMYCHHUE TEMIIOB 9KOHOMHYECKOTO POCTa SBISIETCS
BeCchMa HETMpOCTOH 3amaueii [2, c. 393].

JanpHelinee pa3BUTHE TEOPUH SKOHOMUYIECKOTO POCTa M COBEPIICHCTBOBAHNME HA €€ OCHOBE MEXaHM3Ma €ro
pEryJlMpoBaHusl IPEANoaraeT BBIIBICHUE 3aBUCHUMOCTEH Mexay (akropaMd SKOHOMHYECKOI'O pocTa |
(axTOpamH, BBI3BIBAIOIIMMH HEYCTOWYHMBOCTH SKOHOMHYECKOTO pOCTa. B CBSI3M € 3THM TJIaBHOW UEJbIO
MOCTPOCHHSI MOJENEH OSKOHOMHUYECKOIO pOCTa CTaHOBHTCS OINpPEIEJCHUE YCIOBHH, 00eCHeYnBaIOMINX
JOCTHXKEHUE BBICOKHX W YCTOMYMBBIX TEMIIOB AKOHOMHYECKOTO POCTa, PaBEHCTBO COBOKYITHOTO CIIpoca U
COBOKYITHOTO IIPEIJIOKEHUSI B pacTyllield SJKOHOMHKE M JHHAMHYECKOTO MaKpOIKOHOMHUYECKOTO pPaBHOBECHS B
YCIIOBUSIX ITOJTHOM 3aHSATOCTH.
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