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K/ITIOYEBBIE CJIOBA AHHOTAIIIA

S5KOHOMMYECKMII pOCT, B craTbe nccnenoBaH 9KOHOMIYECKUIT POCT, KOTOPBI XapaKTePU3yeT CTOMMOCTHOE YBeIMYeHe
nHGIALNS, JeBabBalys, 00bEMOB BBINTYCKA IIPOAYKLMY B 9KOHOMIYECKOI CUCTEME 3a OIIPENeNEHHBII IIePIOJ, BPEMEHI.
BaJIIOTHBIN Kypc, bank Ilo MHeHMIO aBTOPOB, KOJIMYECTBEHHbIE II0KA3aTe/IN S3KOHOMUYECKOTO POCTA OTPAKAIOT JINIIb
Poccum, BBII, Teopus, OJHY M3 CTOPOH pPasBUTHUA 5KO-HOMMYECKOV CUCTEMBL. Il OCMBICTIEHMA IPOMCXOAAMINX
¢uckanpHas monuTHKa, 9KOHOMMYECKMX IIPO-IIeCCOB HEOOXOAMMO BBIAB/IATh Ka4eCTBEHHbIE XapaKTePUCTUKK
SKOHOMMYECKas CUCTeMaA pasBuTHsi, OOOCHOBBIBAsI B3aMMOCBsI3b IIOKAa3aTe/leil 9KOHOMUYECKOTO POCTa C APYIVMMU

MaKpO-9KOHOMUYECKMMN ITOKa3aTelssMu: MHQIAIEN, KIIYeBON CTaBKoil baHka Poccur,
Oespaboruueil u APyruMyu. ITO IMO3BOMUT OLEHUTH CTEIEHb COANAHCHPOBAHHOIO Pa3BUTHS
BCeJl S9KOHOMMYECKON CUCTEMBI, €€ YCTOMYMBOCTD K BO3MYILAIOIMM BO3NEACTBUAM BHEIIHEN
U BHyTPEHHel 9KOHOMIYECKOI cpenbl. /st obecriedeHns: SKOHOMIIECKOTO POCTa HEOOXORNM
KOMIUIEKC PEryIATUBHBIX Me€pP TOCYJapCTBa, HAIPaBIE€HHBIX Ha TIOMNEPXKKY aKTMBHOCTHU
KOMMEPUYECKUX CTPYKTYP. AHA/IM3 PA3INYHBIX HAYIHO-TEOPETUIECKIX IIOAXONO0B 3aPYOeXKHbIX
U PYCCKIMX YYEHBIX-9KOHOMICTOB K ITPO6/IeMe JOCTIDKEHISI 9KOHOMIYECKOTO POCTA [IOKA3BIBALT
B3aMIMOCBA3b JJAHHOJM KaTeropuy C IPUMEHAEMBIMM OpPraHaMM MCIOTHUTENbHOM BIACTH U
bankom Poccuny MHCTpyMeHTaMM 1 MeToffaMy (PMHAHCOBOI M JeHEXHO-KPeIUTHOI IOTUTUKHA.
B crarpbe oTMeYaeTcs, 4TO IMpaKTHYe-CKOe NPUMEHEHNE TaKUX METO/IOB He B IIOJNIHOM Mepe
COOTBETCTBYET L€/IAM 3SKOHOMMYECKOro pasBuTyA. CIOXMBINASACA MOfEb POCCUIICKON
9KOHOMUKM B GOJIBIIEN CTEIIEHN COOTBETCTBYET IOHSITHUIO O/IUTAPXITIECKOTrO KAIUTAMN3MA. JTO
XapaKTepusyeT BO3pacTaH1e 60raTCTBa OT/AE/IbHBIX JINI] U COLMAIBHOE PACCIOe-Hie 00IiecTBa.
BeisiBeHO, 4TO MH(UIALMS BOSHMKAET BCIENCTBME HAPYIIEHNs] PABHOBECUsI HA TOBAPHBIX
M BaIOTHBIX pbIHKaX. OOBEKTVBHOI OCHOBOIl M IIEPBOINPUYMHON MHQIALUOHHOTO
Ipolecca, 0 MHEHNIO aBTOPOB, SIB/IAETCS AeBaabBanus pyoisi. ITostomy MHQIALMOHHBIN
IpoLiecC HEOOXOAMMO PAaCCUMTHIBATD C yYETOM BAIIOT-HONM COCTaBIIAIOell (M3MeHeHMs
Ba/IIOTHOrO Kypca). CremaH BBIBOJ, YTO IPOOGIEMBbI 9KOHOMUYECKOTO PasBUTHUsI HOTPeboBaM
Kap[VHAIBHBIX MHCTUTYLMOHAIbHBIX N3MEHEHNI B CTPaHe C IPUMEHEHIeM pa3-HOOOpasHbIX
¢uHaHCOBBIX MHCTPyMeHTOB, Oco60e BHUMaHMe HEOOXORUMO YAEIATh Ly(POBU3ALUN
9KOHOMUYECKMX IIPOLIECCOB, PeaIN3aliiy KPYIHENIINX MH-BECTULMOHHbIX IPOEKTOB B 06/1acTH

MHQPACTPYKTYPBHIL.
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BBenenue

AKTya/JIbHOCTb MCCNIEOBAaHUA INPOOTIEeM SKOHOMMYECKOTO pocTa OOyCIOBIeHa HEOOXOLMMOCTBIO
BBDKMBAHUsS CTPAHBI B YC/IOBUAX I'€ONONUTUYECKOTO B3PbIBA, KOIJa KapAMHATBHBIM 00pa3oM MeHseTCs
CHCTeMbl (PMHAHCOBO-9KOHOMUYECKMX OTHOIIeHMI. KomoccanbHoe CAaHKIMOHHOE [laBIeHNe 3allaJjHbIX
CTpaH Ha 9KOHOMUKY 1 rpaxkfad Poccum, BoeHHOe mpoTuBocTostHue ¢ 610koM HATO TpeOyloT KopeHHBIX
npeobpa3oBaHUIl B 9KOHOMUYECKOI CUCTeMe, HAlpaB/IeHHbIX Ha MOJEPHU3ALMIO NPOV3BOACTBEHHOTO
IpoIecca, COOTBETCTBYIOLIETO ILIECTOMY TeXHO/MOTM4YecKoMy ykaagy. Bce aTo oOycmaBnmBaer
HeOOXOAMMOCTb HAy4HOTO OOOCHOBaHMSA ITyTeil obecredyeHMs SKOHOMUYECKOTO pPOCTA, aHAAM3a €ro
B3aMIMOCBS3M C MAKPOIKOHOMIYECKVMU ITOKA3aTeTIAMIAL.

Llenbio MccmemoBaHNA SABIACTCA BBISABIEHNE CYIIHOCTY SKOHOMMYECKOTO POCTA U BJIVAHME HAa HEro
MHQIAIUN.

3aavyaMyl MCCIENOBAHUSA SIBISAETCA OCMBICTIEHNE NMPOVCXOAVBIINX M3MEHEHMII B 9KOHOMMYECKON
CMCTeMe CTPAHBI U BbIABJICHNE BIVMAHUSA AeBaTbBAlVV U MHQIALNY HA SKOHOMUYECKNIL POCT

Hayynas HOBM3HA UCC/IeJOBaHMS 3aK/II0YaeTca B OOOCHOBAaHMM [eBaTbBallMM KaK MCXOZHON
HOCBIIKY MHQIAINY , YTO IIPUBOAUT K 3aMeJ/IEHII0 9KOHOMIYECKOTO POCTA.

MeTtomonorns nccnegoBaHU A

MeTonmo/morn4eckoi OCHOBOV MCCIEIOBAHUA ABIAITCA Hay4dHbIe TPY[bl, IOCBAILIEHHbIE TEOPUM,
METOJIOJIOTYY U TPAKTUKE Pa3BUTHS SKOHOMUYECKUIT CUCTEMBI, €€ COalaHCUPOBAHHOCTHU 1 0OecIiedeH s
SKOHOMMYECKOTO pocTa. bbm mcnonb3oBaHbl MHCTUTYLIMOHAIbHBIN MOAXOM, K MCCIEJOBAHNIO CYLHOCTA
JIeHeT, METOJbl CCTEMHOTO Vi CUTYaIlIOHHOTO aHa/IN3a MUPOBOJ BaTIOTHO-(PVHAHCOBON CUCTEMBI.

TeopeTudeckasi 3HaYMMOCTb MCCIIEOBAHMS 3aK/TI0UAETCSI B 000CHOBAHMY 9KOHOMUYECKOT IIPUPOJIbI
9KOHOMMYECKOTO POCTa ¥ MHQIALMM B SKOHOMUYECKOV CHUCTEMe, a TaKy)Ke BBbISB/ICHNE 3HAYeHUs
[leBa/IbBallVV B MHQIAILVIOHHOM IIpoLiecce.

OcHOBHag 4acTh

OKOHOMMYECKNII POCT XapaKTepusyeT CTOMMOCTHOE yBelndeHue oObEMOB BBIITYCKAa ITPORYKLINN
B 9KOHOMMYECKOJ CUCTeMe 3a ONpelenEéHHbIl nepuop BpeMeHn. OJHAKO KONMMYECTBEHHbIE ITOKa3aTeln
3KOHOMMYECKOTO POCTa OTPAXKAlT JIMIIb OfHY M3 CTOPOH Pa3BUTUA SKOHOMUYECKON CHUCTeMBL. [lna
OCMBICTIEHVSI TIPOUCXOAALINX SKOHOMUYECKUX IIPOLECCOB HEOOXOAVMMO BBIABIATbH KadyeCTBEHHBIE
XapaKTePUCTUKY Pa3BUTHUA, 0O0CHOBBIBASA B3aIMOCBA3b ITOKa3aTesIell 9KOHOMIYECKOTO POCTa ¢ APYIMMMI
MaKpPOIKOHOMMYECKMMU TOKasaTensmu: nHanmer, KiodeBoil craBkoil banka Poccun, 6e3paborureit
U ApyrMMM. OTO IO3BOMUT OLEHUTb CTENeHb COATaHCHPOBAHHOIO PasBUTHSA BCeil SKOHOMMYECKON
CUCTEMBI, €€ YCTOMYMBOCTb K BO3MYILIAIOIIVM BO3JE/CTB/AM BHEIIHEN U BHYTPEHHEN 3KOHOMUYECKOM
cpenbl. BakHON HeTepMMHAHTON SKOHOMUYECKOTO pPOCTa ABIAETCA LUPPOBU3AINA XO3AMCTBEHHBIX
IIPOLIECCOB, NPUMEHEHNE TEXHOOTUI, CBA3AHHBIX C MCKYCCTBEHHBIMM MHTE/IEKTOM. B sTux ycmosuax
IPOVICXOANUT TPaHCPOPMALUA peryInpyIollell oy OpraHOB TOCYAaPCTBEHHOTO YIIpaB/IeHN A, CBA3aHHAA
C IpMMEHEHVEM HOBBIX IIO[XONOB K VHCTPYMEHTAapPHO-METORNYECKOMY O0eCIeYeHNI0 SKOHOMMIYECKOIO
PasBUTHA U JOCTYDKEHM COQTAHCYPOBAHHOCTY HALVIOHA/IBHON S5KOHOMMKY. JTO MO3BOJIAET MCCIIE[OBATh
MIOHATUE «IKOHOMMYECKUII POCT» KaK IIPOLIECC KONMYECTBEHHOTO YBEIMYEHMA M KadyeCTBEHHOTO
COBEPIIEHCTBOBAHM OOIECTBEHHOTO IPOAYKTa HAa OCHOBE VICIIO/NIb30BaHNA (PaKTOPOB €ro IMPOM3BOACTBA
[1].

[lns obecrieyeHN A SKOHOMIYECKOTO pOCTa HEOOXOAVMM KOMIUIEKC PETYIATUBHBIX Mep IOCy[apCTBa,
HaIlpaBJIEHHbIX Ha OAIEP)KKY aKTMBHOCTY KOMMEPYEeCKUX CTPYKTYpP. KpuTuKys Heok/maccuieckye MOfienn
pasBuTHsA s3KOHOMMKY, JK. KelfHc 3adBiAn, 4TO Mcnonb3oBaHue (PUCKaIbHBIX M MOHETAPHBIX METOJ[OB
HIO3BOJIUT PEry/IMpOBaTh COBOKYIIHBIN CIIPOC C LIe/IbI0 o0ecIiedeHN s MOTHOI 3aHATOCTI HaceneHu. Vgen
Keitnca passuBanu P. Xappop B cBoell Teopuyu 3KOHOMMYECKOI JUHAMUKIY U aHaIu3e akcenaeparopa [2], a
takxe O. XaHCeH B Teopuu PpUCKaAbHON MOMUTUKN. B yacTHOCTH, D. XaHceH B cBoeit KHUTe «DucKanbHas
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MOMUTHUKA U JIeTIOBbIE IIMK/IbI», U3AAHHONM B 1941 I. 0TMeYasl, YTO MHBECTUIMY BIUAIOT HE Ha CaM YPOBEHbD
HAIlMIOHA/IBHOTO JIOXOfIa, @ Ha TEMIIBl ero pocTa. DTy TOYKY 3peHMA B Jla/jbHeillieM OOOCHOBBIBaja B
poccuiickoil akoHoMu4eckoit Hayke I'A. PoguHa, oTMevaBIIas, 4TO 9KOHOMMYECKUIT POCT MPeACTaBIsAeT
co00i1 9KOHOMMYECKOe pPa3BNUTME, MMeIee OllepeXKalolye TeMIIbI II0 CPaBHEHMIO C TeMIaMM pPOCTa
YUCIEHHOCTH HaceneHus [3].

PasBuBas KeNHCMAaHCKME TeOpeTHYecKNe  MJeu SKOHOMUYECKOTO pocCTa, OOOCHOBBIBAKOIINE
yBe/IM4YeHNe COBOKYIIHBIX pacxofoB, E. JJomap paspaboTan Mopenb AMHAMMYECKOTO PaBHOBECHS, KOTZa
TeMII IPUPOCTA MHBECTUINI paBeH IPOU3BENEHNUIO Ipele/lbHOV IPOM3BOAUTEIPHOCTY KalMTana M1
Hpee/NbHOM CKIOHHOCTM K cObepeskeHmio [4]. Temm pocTa HalMOHAJIBHOTO [OXOfA OIPefesICs UM
KaK MHCTPYMEHT UCC/IefloBaHNA IpobieM B MakposkoHoMuke. P. Conoy B fajbHeiteM 0OBbeIVIHII 9TI
TeopeTmyecKe MOAXOAbl K MCCIeTOBaHII0 9KOHOMIYECKOTO POCTa, Has3Ba/l UX Mofienbio Xappopa-/lomapa
u noctponn (pakTOpPHYIO MoOfienb 9KOHOMuUYeckoro pocra [5]. IIpo6rnemaTtuky SKOHOMMYECKOTO POCTa
paccMarpuBain Y. PocToy, KOTOpbIN BBIfIEIAT NATD CTaiuil pa3BuTus obmectsa. [Tosgaee B 1971 1. B cBOEII
pabore «IlomuTyka ¥ cTafuy pocTa» OH JOOABMJI CTAfIMI0 «IIOMCKA KadeCTBa >KM3HM», OCHOBAaHHYIO Ha
JIyXOBHOM PasBUTUY YeloBeKa [6].

B HayuHBIX MCCTeOBaHMAX BCeX STUX y4YEHbIX IIOKAa3aHA B3aMMOCBA3b MEXJY MHBECTULMAMUI
U HaIlVIOHAJIbHBIM JOXOZIOM, OTPa)KeHO BINAHME SKOHOMMIYECKOTO POCTA Ha CHIDKeHUe MHQIAnuM u
Oe3paboTnibl. PasBuBas JaHHBIE MONOXKeHM, pycckye yaeHble-akoHoMuctsl O.C. Cyxapes, C.B. llImanés
un A.M. KyppsiHoB, cornamiasich ¢ MHeHMeM Jx. KeitHca 0 TOM, 4TO cOepexXeHUst ¥ MTHBECTULIMN «IO/KHBI
OBITH PaBHBI MEX/y c000i1» [7], OTMEYAIOT, YTO MHBECTULMAMY CTAHOBATCS TONBKO COepeXXeHus, PSIMO
JUIM KOCBEHHO VICIIO/Ib3YyeMble J/Isl pacliVipeHMs IPOM3BOACTBA C Ie/IbI0 M3BJIEYEHM S JOXOfa B OyAymieM
[8]. OnnoHeHTOM Teopuil JuMHaMM4ecKoro pasButus BbicTynan B. OjlikeH, KOTOpbI/I YKa3bIBaj, 4TO
«TMHAMMYeCKUe TeOPUN» VI «T€OPUY KOHBIOHKTYPBI», [iealolyie YHBepCalbHble 3aK/II0YEHNS O IKOOBI
HOCTOSIHHO NTOBTOPSIOLIVIXCA CABUTAX B 9KOHOMMKE, «[JOJDKHBI ITOTepIeTh Gpracko» [9].

Jl1s1 BBIABIEHMSA CYTM IpPOLECCOB, IPONMCXOAAIINX B SKOHOMMYECKON CUCTeMe HeoOXOmVMMO
IPOBOANTD BCECTOPOHHMI (aKTOpHBIN aHanu3 pasButuA. A.C. [anymka u gpyrue aBTopbl B CUCTEMHOM
usganum «Kpucramn pocra» oTMedany, 9To He0OXOAMMO IIpeMeTHOe MCC/IeJoBaHMe KII0UeBbIX (PaKTOPOB
PEKOPIHOTO pOCTa OTeYeCTBEHHOIT 9KoHOMUKY 1pu CrannHe (B mepuop 1929-1955 rT.), a Tak)Ke BbIsBICHUE
IPUYVH U YIIPaBIeHYECKIX PeIIeHN I, IPUBEIINX B Ta/TbHEIIIeM K ITaleHII0 TeMIIoB pocTta. Heobxomum
aHaJIM3 COOTBETCTBYA K/II0YEBBIX (PAKTOPOB POCTa MUPOBBIM TEOPVAM VI JTYUIINM 3apyOe)KHBIM IIPAKTUKAM
opraHmsanuy SKoHomudeckux cucreM [10]. VIMeHHO QakTOpHBII aHanMM3 I03BO/NSET OOOCHOBATDH
9KOHOMMYECKYIO MOJIellb Pa3BUTUA CTPaHbl B YCIOBUAX Kap[IMHATbHBIX TEXHONOIMYECKUX M3MEHEHUN 1
nuppoBM3anMM SKOHOMMYECKMX IPOLECCOB. B 4acTHOCTY, MOXXHO YYMTBIBaTh MaKpPOIKOHOMMYECKas
mopenb .M. ®nemuHra, B KOTOpOJ OOOCHOBBIBaeTCA HEOOXOAVIMOCTb YCHMJIEHVA TOCYAapCTBEHHOTO
KOHTPOJIA B CBA3M C 3aBVICUMOCTDBIO CTAaOVM/IBHOCTY HAaIlVIOHATBHOJ SKOHOMMUKI OT YPOBHS MOOVIBHOCTY
TOBapHBIX U (PMHAHCOBBIX OTOKOB [11].

JHble TOAXOMBI K CUCTEMe TOCYAapCTBEHHOIO PEry/IMpOBaHNsA SKOHOMUKY HAOTIOAIOTCA B TPYAAX
OTZIe/IbHBIX /IMOepaTbHBIX YYEHBIX-9KOHOMIUCTOB. B 4acTHOCTM, KpUTIMYECKMIT TTOAXON K KeHCMAHCKOI
TEOpUN TOCY/JAapCTBEHHOTO PEryIMpoBaHMA SKOHOMUKM MOXKHO Habmioparh B Tpymax M. ®pupmana,
KOTOPBIN TIPeJIOKII TeopeTrieckoe OOOCHOBaHME eCTECTBEHHOIO YpPOBHSA 0e3paOoTMIIbI, CHVDKEHUe
KOTOPOI1 oBJeveT 3a 060 nHsanmio [12]. Barmaasr @pusmana u ApyruX MOHETAPUCTOB I PYMEHVIMBI JI/I51
3KOHOMMVKY, B KOTOPOJ €CTh BO3MOXKHOCTb B 3HAUNTE/TBHOM 00BEMe OCYIECTBIATD JEHEXHYI0 SMICCHUIO.
Ho 370, Ha HaIll B3I/IAM, U €CTh ITPOsB/IeHME TAPa3UTUYeCKOT0 KallMTaIN3Ma, KOT/Ia O HY CTPaHbl, B JAaHHOM
crydae — CIIIA, MOryT mpom3BOfUTDH TOBAap-BCEOOIINMIT SKBUBAIEHT M OKa3bIBaTh B/IMSAHNE Ha MUPOBBIE
9KOHOMMYECKII€e TIPOIIeCChI, BHIIIOMHAS JOMIHIPYIOLIYIO pOIb B MUPOBOM X03dAiicTBe. CriefiyeT yIYnTbhIBaTh
U B/IVAHME BaJIIOTHBIX OTHOIIEHMIA, 4T0 060cHOBa P. [lopHOYII B cBOEiT MOJie/Il 9KOHOMUYIECKOTO POCTa
C Y4eTOM 3aKOHOMEPHOCTEN, KOTOPbIM HOUYMHSAITCA KPAaTKOCPOYHbIe KolebaHNA BalIOTHOrO Kypca [13].
OpHako OTMETHMM, YTO 3Ta MOJeIb TaK>Ke HOCUT SIPKO BBIPa>KEHHBIN MOHETApMUCTCKUII XapaKTep, He B
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IIOJIHOV Mepe YYUTBIBasA BIMAHME FOCYJapCTBEHHON MIONMNTUKY Ha 0becIiedeHie paBHOBECHOTO COCTOSHIA
9KOHOMMYECKON CHUCTEMBI. DTOT METOMIONIOTMYECKMII TOAX0f MoXoX Ha BbIBOABI [I.C.Munns, KoTopbii
0060CHOBAJI KOHIIENIIMIO VHAVBY/YaTIbHOI CBOOO/BI B IPOTHBOBEC HEOTPAHIYEHHOMY IOCYApPCTBEHHOMY
KOHTpoJIIO [14].

Hanbomee 060CHOBaHHOI MOJie/Ib KOHOMMYECKOTO POCTa B IOCHIEIHME TOHBI CPefU PYCCKUX
5KOHOMIICTOB, Ha HaIl B3IIAf, npuBogutcsa B Tpypax ClO. I'masbesa [15]. B gacTHOCTH, MM IIpefioxeHa
«IIporpamma conyanbHO-3KOHOMMYECKOTO pa3BuTuA Poccum», NpMHIMIAMU IOCTPOEHMSA KOTOPOIA
ABNIAIOTCA [16]:

- Hay4Hast 000CHOBaHHOCTb;

- coIMasibHasA OTBETCTBEHHOCTD, CIIPaBe/I/IMBOCTD ¥ IAPTHEPCTBO;

- IPUBEJIeHN A COLMATbHO-9KOHOMMYECKON ITOUTUKM TOCY/IaPCTBa B COOTBETCTBUE C TP/ MLIVIOHHBIMU
LEHHOCTAMM ¥ 00IeHapOXHBIMY MHTepecaM Poccuy;

- obecrieueHe OIepeXarollero SKOHOMIYECKOTO POCTa Ha OCHOBE IEePENOBBIX HOCTVDKEHNUI HayYHO-
TeXHMYECKOT0 Iporpecca.

[To muennio C.IO. I'maspeBa, nMe0TCcA OOBEKTVMBHBIE IIPEAIOCBUIKY obecriedyeHus He MeHee 8 %
npupocrta BBII B rog m go 15 % mpupocra nmpousBOACTBEHHBIX KallMTAa/JIbHBIX BJIOKEHMII Ha OCHOBE
aKTUBY3AIMY HayYHO-IIPOM3BOACTBEHHOTO ¥ MHTE/UIEKTYa/IbHOTO IOTEHIMAOoB. [I/Ig 3TOro HeoOXORMMO
JVICTIO/Ib30BATh MHBECTUIIVIOHHBIE BO3MOXXHOCTH ¥ KOHKYPEHTHBbIE IIPEMMYIecTBa B CIEAYIOUIX 00/IacTAX:

- TexHo/IorM4yeckas o6macTb: (GopMmMupoBaHNE U pPa3BUTUE IIPOU3BOJCTBEHHO-TEXHONIOIMYECKIX
CIICTEeM, XapaKTEPHBIX JI/Is1 HOBOTO T€XHO/IOTMYECKOTO YK/Ia/a;

- MHCTUTYIVIOHATbHAA 00/1acTh: GOpMMPOBaHME XO3AMICTBEHHOIO MeXaHU3Ma Iepepacipeie/ieHNs
PeCcypcoB U3 CIIeKy/IATVBHOIO 6aHKOBCKOTO CEKTOPa [IsA Pa3BUTIA HOBBIX IIPOM3BOJCTB,

- OpraHM3alMOHHO-IIPOM3BOACTBEHHAA CTPYKTypa SKOHOMMKMU: MHTErpanyus OpraHM3aluil Iid
NOBBIIIEHNA 3¢ (PEKTUBHOCTY IIPON3BOJICTBA HA OCHOBE COBPEMEHHOTO OCBOEHYIA HOBBIX T€XHOJIOTMIL.

bonpmoe BHmManue C.IO. I'maspeB ygmensder paspaboTke Mep IO 00eCIEYEHUIO YCTONYMBOCTH
py6ns: LleHTpo6aHK HO/KeH 00ecrednTh CTabMIBHBIN Kypc pyb/s K KO/UIapy, CHU3UTbh Map>Ky OaHKOB 1
KJII0OYEBYIO CTaBKY IO YPOBHS CpefiHell peHTaOe/lIbHOCTM B peaJibHOM CeKTope sKOHOMMKN. OH oTMevaer,
4TO GAHKOBCKasl CUCTeMa <«IIOfiCajyia Ha JO/NTOBOJ KPIOYOK HacenmeHme», «pocT BBII Poccum moxer
YCKOPUTBC 10 8% B IOJ, €C/IY BIACTY IOMEHSIOT IOZIXOJ] K 9KOHOMMYECKOI MOMUTIKe» [17].

AHanyM3 pPa3IMYHBIX HAYYHO-TEOPETUYECKUX IIOAXOMOB 3apYOEKHBIX U PYCCKUX YYEHBIX-
3KOHOMICTOB K IIpo0/ieMe NOCTVKEHUsS 3KOHOMMYECKOTO pPOCTa IIOKAa3blBaeT B3aMMOCBA3b ITAHHOI
KaTeropun ¢ NpUMEHAEMbIMU OpTaHaMM MCIOTHUTENbHOI Bnactu u bankom Poccum mHCTpyMeHTaMu u
MeToflaMy  (MHAHCOBOJ U IEHEKHO-KPeAUTHON MoMnTuKy. OTMETUM, 4TO IIPaKTUYecKoe IpYMeHeHue
TaKUX METOJIOB, Ha Halll B3IJIAMl, HEe B IIOJIHOW Me€pe COOTBETCTBYET IIeNAM 3KOHOMMYECKOTO PasBUTHUA.
ClnoXMBIIAsICS MOJENb POCCUIICKO 9SKOHOMMKM B OOJIBIIENl CTelleHN COOTBETCTBYET IIOHATUIO
OIMTapXMYeCKOT0 KalMTaaM3Ma. ITO XapaKTepusayeT Bo3pacTaHue OOraTcTBa OTAEIbHBIX JIMI[ MU
colManbHOe paccioeHue obmiecTBa. Tak, mo peiTuHry >kypHama Forbes B umcino 6orateilumx jmopei
MUpa BOILJIO PEKOPJJHOE YMC/IO0 POCCUIICKMX JJOIAPOBBIX MUIIMappepoB — 125. B crmcok cambIx 60raThix
nropieit Poccum B 2024 ropy Bouum: B. Anexnepos (28,6 mnpp o), JI. Muxenbcon — (27,4 Mipp KoL),
B. JTucus (26,6 mnpg momn.), A. Moppaos (25,5 mnpp fomnn.), B. IToranun (23,7 mnpg pomnn.), I. Tumyenko
(23,4 mnpp ponn.), A. Menpaudenxko (21,1 mupg gomn.), IT. dypos (15,5 mupp gonn.), A. Yemanos (13,4 mupp
pomn), M. ®pupman (13,1 mapg momn.) [18]. Cocrosiume mecatu 6orateitmmx rpaxjaH Poccun B 2024 T
cocraBuno 218,3 mapp gomn. C yderom pocra Ha 4% BBII 3a 2024 1. MoXeT cocTaBUTh OKO/O 1,78 TpiH.
IO/l BanioTHbIN Kypc, ycTaHOBNeHHBINT bankoM Poccum Ha 1 anBaps 2025 1., - 1 gomnap CHIA = 101,6797.
[Tpocroit pacyer mokasbiBaeT, yTo Oorateiiine 10 KamUTaaNUCTOB BIAfiel0T OOTaTCTBOM, COCTAB/IAIOIAM
okoro 13% BBII Poccun. B niennom cocrossHme 6orarerimux 6usHecmeHoB Poccyn Beipocio B 2024 rony Ha
31,025 munanapaa JOIapoB, 4TO ClefyeT u3 onybnumkoBaHHoro Bloomberg «Mupekca munnmapprepos»
[19]. 91O cBUAeTenbCTBYET B CyljecTBOBaHMYU B Poccum 0co60it GopMbl OMUrapXmyeckoro KammuTaansMa
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[20].

Ocob6oit mpo6nemMoil SKOHOMUYECKOTO pa3BuTus Poccum ABIAeTCS HEPaBEHCTBO JJOXOJIOB.
Bosuukaromas guddepeHnmanus JOXOL0B OTpa’kaeT OIPOMHYI0 HEPAaBHOMEPHOCTb MX pPacIIpefe/eHNs
cpenu Hacenenus. I1o mannbIM Poccrara o nroram tperbero kBaprana 2024 roga cpeiHAA HOMUHA/IbHAA
saprmmata B Poccum ysenmumnach Ha 17,8% 10 CpaBHEHMIO C TaKMM >K€ IIEPMOZIOM IIPOIUJIOTO TOfa,
coctaBuB 83 891 py6nb [21]. DTu jaHHBIe He OTPA’KAIT peasbHOE COCTOSIHUE JI0XO/I0B OCHOBHOM MacChI
HaceJleHNsI M MX MOTpeOuTenbcKyw crnocobHocTb. IIpobmema puddepeHumanyy KOXOHOB sBISETCA
CEepbe3HBIM IIPENATCTBUEM MIA ObOecledeHMs SKOHOMMYecKoro pocta. Ilpumensemsii B Poccun
Kputepuit cpepgHeapudmerudeckoro payuieBoro BBIT He sBnsfeTcs 0OODBEKTUBHON OLIEHKON CpPEIHEro
ypoBHs 6marococrosiaus. [To mHenuio VI.E. ['pexoBa, Bo-IIepBBIX, OH He 3aBUCUT OT AUCIEPCUM - OFHOI
U3 BAXKHENINMX XapaKT€PUCTUK paclpefieieHNs; BO-BTOPbIX, OH CU/IbHO IIOfIBEP)KEH WM3MEHEHMAM
OTHOCHUTE/IBHO HeOOJIbILON I'PYIIIIbI HACe/IEHN; B-TPEThIX, JAHHBIN IT0Ka3aTe/Ib C TPYAOM MOXKHO CUMTATh
CPeHVM, eC/IM y4ecTb TOT (aKT YTO OOJIbIle ITOTOBMHBI HaceneHMA (1o 75%) MomydaeT JOXO[bI HIDKE
JIAaHHOTO «CpeJHero» ypoBHS [22].

Kypc nomnapa Ha 1 saBaps 2024 - 89,69 py6.; Ha 1

sBaps 2025 - 101,68 py6. IloBemmenme Kypca

Aesaneamus nommapa ma 13,37%. Vsmenerms ¢ 1.08.2024 (1

U nomt. — 86,11 py6.) cocraBumu 18,09%.

Hndasmms Wndnsiuuss B mocnemHue TONBI  HPEBHINIANA

ycraHoBiIeHHY0 bankom Poccuu riens B 4%: 2021 1.

U -8,5%; 20221 - 11,77%; 2023 1. - 7,44%; 2024 . -
Tosbimenie 19.09.2022 — 7,50%, ¢ 29.10.2024 — 21%

KJIH0YeBOi CTaBKH

] T 0 1 1

{} CocrosiHue mecstu Oorareifimmx rpaxkaad Poccuu B
OO0oramenne 2024 1. cocraBmio 218,3 mupa gomn. 3a 2024
BJajieIblleB COCTOSTHUE POCCUHCKMX MUJLTHAPAEPOB BBIPOCIIO HA

@ 31,025 mapa momnapos.

VeeamueHne Joxonsl ManooGecneueHHbIX KBUHTHIIBHBIX TPYIIT

muddepeHHALIH B Hacenenust Poccum B 2023 r (rpymnmupoBKa IO

noxonax (paspuis MOTPEONTENHCKIMM PacxolaM) MEHBIIE JIOXOIOB
Mexay OeTHBIMH U Oorareix rpymi B 8,4 pasza.

Bosmoxen axonomMugeckuii poct B 8-10%
3ameieHue TEMIOB Temnsl pocta BBII B 2024 . — 3,9%. B 2025 .
3KOHOMHYECKOro pocTa IUIAaHUPYIOTCS OKOIIO 2,5%.

PucyHok 1 - AJIropuT™M BO3/IeVICTBUS AeBaIbBalIy U MHQALNY Ha 9KOHOMUYECKUI POCT
Hcmounux: cocmasneno asmopamu

HeBa}IbBaHI/IH pY6TI}I n I/[H('bHHLU/IOHHbe/I Imponecc yXyaumarwT II0T0XEHNE 6OJIBIIVHCTBA TpaXnaH,
3apIyiaTbl KOTOPBIX PENKO IIPEBBINIAIOT 40 TBICAY py6}1e171, 9TO XapaKTepuU3yeT HU3KYI0 BO3MOXXHOCTDb
YOOBIIETBOPATDH HOTpe6I/ITe}IbCKI/Ie 3aIIpOChl HACE/IEHU A. Hp]/[qu IIpOUCXOOAT CKa‘{KOO6paSHbIe N3MEHEHIA
B CTPYKTYp€ AOXONOB Cpenn rpaxXmaH. HaanMep, B IIOC/IEAHME TOABI PE3KO BBIPOCIN AOXOObI KYPbEPOB
" pENIETUTOPOB. O,'E[HaKO 9TOT pOCT HOCUT BpeMeHHbe;I XapakKTep. HOSTOMY HeO6XO]II/IMO BBOAUTDb OLI€HKY
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CpelHero ypoBHs 0/1arOCOCTOSHMS C YYETOM HEPaBHOMEPHOCTY pacIlipefie/ieHVsi Hace/IeHNs 110 TOXOaM
[23]. Ha Ham B3I/Is/], MPOLIECCHI PACC/IOeHMs B OOIeCTBe U IPOSIBIEHNS COLMATbHOI HeCIIPaBe/IMBOCTI
MOYXHO BBIPAasUTh C IIOMOIIBIO CIIEAYIOIero aaropurma (puc.l).

VHnsaums BosHMKAeT BC/IECTBUE HApPYLIEHMs PaBHOBECHs Ha TOBAPHBIX M BAIOTHBIX PbIHKAX.
B menom moHsATHE MHQIALMM MOXXHO OIpeelnTh KaK IOBBIIIEHNME IIeH Ha TOBApbl IIPOMBIIIIEHHOTO
HasHA4yeHNs U IIOBCEJHEBHOrO CIPOCa, IMPMUBOJsIlee K MOHVDKEHUIO IOKYNATeIbHOI CIIOCOOHOCTI
HacereHus. OHAKO 9TO CIIMIIKOM YIIPOIIeHHOe MOHATIEe MHQIALNY, KOTOPOe VICXOAUT K TeM BpeMeHaM,
KOTZla 1o MH(IALMEl MOHMMA/ICS JIMIIb Ype3MepPHBIN BBINYCK JEeHEeKHbIX 3HAKOB B oOpalleHue,
HOPUBOAALMI K UX obecuieHeHMo. VIHQmALMs oTpa)kaeT M3MEeHEHNUs He TONbKO Ha TOBAPHOM, HO U Ha
BA/IIOTHOM pbIHKe. JleBabBalys pyosis, Ha HAll B3I, SIB/IETCS 00'beKTMBHOI OCHOBOIL, @, BO3MOXHO, 1
HePBONPUYNHOI MHQIALMOHHOTO IIpOoLiecca.

Ha uHQnAUNIO BINAIOT IPOLECChl, CBSI3aHHbIE C BOMATU/IBHOCTBIO Ba/IOTHOTO Kypca. AHAIUSUPYs
9KOHOMMKY Y30ekucrana, Hanpumep, A.Jl. VcaeB ormeuan: «OOMeHHBII Kypc BIMsAeT Ha VHQIALNUIO
B CTpaHe, /Il 9TOTO MOHETAapHbIe OPTaHbl JO/DKHBI IPUHATh Mephl 110 HEMTpPaNIN3aliyl MIN CHIDKEHNIO
BIMSIHUA 9TOr0 akTopa Ha MHG Ao [24]. Takoit xxe Touku 3penns npupepxupaercs u P. M. [llaxHosuy,
UCCTIeNysl AVHAMUKY BaTIOTHOTO Kypca M ero BMsHME Ha MH(IALNIO B IEPEXOHOI 3KOHOMUKE, YTO
COOTBETCTBYET POCCUIICKUM peanusm [25].

[ns npoBenenus 9P PeKTUBHOI JeHe>KHO-KPEAUTHO IOMUTUKMY C 1Ie/Tblo 0becriedeH s CTabuIbHOTO
Kypca Hal[MOHAJIbHOI BA/IIOTBl HEOOXONMMO OCYIECTB/ISITh BaTIOTHbIE MHTEPBEHIINM, & TAK>Ke METOJbI
MHQIALIVOHHOTO TapreTMpoOBaHMs. PaccMOTpUM AMHAMMUYeCKNe M3MEHEHUs B BAIIOTHON Cpefie, 4TO
oTpa)kaeT U3MEHeHMe Kypca HoJutapa K py6to 3a nocienuue 32 roga (tabm. 1).

Tabnuuna 1 - Kypc gonnapa k py6io

Jara KypcC Jara Kypc Jara Kypc
1 mrona 1992 125,26 1 auBaps 2004 29,45 1 auBaps 2016 72,92
6 AnBaps 1993 417,0 1 auBapsa 2005 27,74 1 auBaps 2017 60,65
7 auBapsa 1994 1259,0 1 auBapsa 2006 28,78 1 auBapsa 2018 57,60
6 anBaps 1995 3623,0 1 auBapsa 2007 26,33 1 auBapsa 2019 69,47
5 auBapsa 1996 4661,0 1 auBapa 2008 24,54 1 anBapsa 2020 61,90
1 auBaps 1997 5560,0 1 auBaps 2009 29,39 1 auBaps 2021 73,88
1 auBapsa 1998 5,96* 1 auBapsa 2010 30,18 1 auBapsa 2022 74,29
1 auBapsa 1999 20,65 1 auBaps 2011 30,35 1 auBapsa 2023 75,66
1 auBapsa 2000 27,00 1 auBaps 2012 32,19 1 anBapsa 2024 89,69
1 auBapsa 2001 28,16 1 auBapsa 2013 30,37 1 auBapsa 2025 101,68
1 auBapsa 2002 30,13 1 auBapsa 2014 32,65
1 auBapsa 2003 31,78 1 auBaps 2015 56.23

*- mocrne fenomuHanyy B PO ¢ koaddpuumentom 1000:1
YcecmouHux: cocmasieHo asmopamu

BanroTHbI Kypc 3HAYMTENBHO U3MEHAICA B ITOCTENHNE TOfIbl. 3aMEeTHOE YKpeIlIeHNe Kypca Joiaapa
K pyO/IIo IpOM30IIIO 3a MOCTIefHNE 2 ToAa 1 0COOeHHO B TeueHMe oceHy 2024 1. Vi3meHeHue Ha 1 sHBaps
2025 1. mo cpaBHeHuto c 1 suBaps 2013 r. coctaBuio 334,80%. ITo HAaIIAZHO BUJHO HA pIUC. 2.

MbI MOXXEM CJie/1aTh BBIBOJ, YTO 3a 3TO BPeMs COIIOCTAaBMMbIe JOXOMbI )KuTenelt Poccuu 1o cpaBHEHUIO
¢ poxopmamu cxureneit CIIA cHmswauch B 3,5 pasa. B Poccum mpomcxogut oboraijeHue BiajienblieB
BA/IIOTHBIX CYETOB 32 CYET OCTA/IBHOTO HACE/IEHNA.

VIHQNAIMOHHBI TpoIlecC HEeOOXOAMMO pPacCUMTHIBATh C YYETOM BAIIOTHON COCTaBIISAIOLIEN
(MU3MeHeHM s Ba/JIOTHOTO Kypca). DTO MOKaXKeT, YTO YpoBeHb MHGmANVYM B Poccuy 3HaYMTE/NbHO BBIIIE
ounyanbHeIx 3HaYeHUi banka Poccum. IlosTomy crepmyeT OCyIIeCTBIATh METORMYECKUII ITOAXON K
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pacdeTy MHQIALNM C y9€TOM M3MEHEeHM s BaJTIOTHOTO Kypca.

120
101,68

100 89,69

73,88 7429 75,66

80 72,92 619

60 56,23

32,65
40 32,19 3037

20

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021. 2022 2023. 2024 2025

Pucynok 2 - [lunamuka Kypca foiiapa K pyonio (Ha 1 saBaps)
HUcmounux: cocmaenero asmopamu

IIpenarcTBueM [ AeBanbBalM py6n}1 cnmyxmnna BBefieHHasA B 2024 r. B Poccun ob6s13aTenbHAsA
Ipofla’)ka Ha BHYTPEHHEM BA/IIOTHOM pBIHKE MHOCTpaHHONM BamioThl. IIpm stom bank Poccum B mmne
CBOMX PYKOBOAMTENIEN HE COITIAIIA/IICA C TaKOWl MEpOIl, 3asBAsd, YTO OHAa B OTAMYME OT K/IIOYEBON
CTaBKM He IO3BOJIsET chepxarh MHGsanyuio. OfHAKO «IOPOT IPOJaXKM», HECMOTPsI Ha TO YTO OH OBITI
YCTaHOBJIEH IepBOHaYanbHO N0 30.04.2025 T.), IPaBUTEIbLCTBOM IIOCTOSHHO CHIDKAICA (ObIT yCTaHOBJIECH
1o 25.04.2025 r. B pasmepe 80%, Ho ¢ 21.06.2024 r. 6611 cHIDKeH 10 60%, ¢ 21.07. 2024 1. - 40%, ¢ 19.10.2024
I. - 25%). CHIDKeHMe IIPOLIEHTOB 3a4NCIeHN (pemaTpranni) BEIPYYKI HAa CBOM CYeTa B YIIOTHOMOYEHHBIX
0aHKax IPOVICXOAVIIO B VHTEPecax BJIaJie/IblieB Ba/JIOTHBIX CYETOB ¥ HE CIIOCOOCTBOBAIO OOeCIIeYeHNIO
9KOHOMMYECKOJl YCTOMYMBOCTM B CTpaHe. Takas HecTaOwIbHas BaIIOTHasA IIOJIMTMKA OPraHOB
TOCYJapCTBEHHOTO Pery/IMpOBaHNUs U IPMBe/Ia K Bo3pacTaHuio MHQ AL B KoHIe 2024 1. (puc. 3).

14
12

10
9,52

=== \HDNALMA
2 2,52

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017. 2018 2019 2020 2021 2022 2023 2024

Pucynox 3 - lunamuka ypoBHs nHsanyy 3a 2006-2024 rr.
HUcemounux: cocmasnero asmopamu

Honyctus pneBanbBanuio py6ns bank Poccuym u mpaBUTeIbCTBO He CMOITIM CTaOMIM3MPOBATH
9KOHOMMYECKYIO CUTyauuio B cTpaHe. [l cHibkeHus mHmaAnuyu bank Poccun cranm npuMeHATh OAVH
OCHOBHOJI MHCTPYMEHT J[IeHE)KHO-KPeJUTHOI IOMUTUKU — IOBBILIEHME K/IIOYEeBON CTaBKU. J[MHaMuka
KJTI0UEeBOJT CTaBKY IpefiCTaB/IeHa B TaO. 2.
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Ta6muma 2 - Kirrouesas craBka banka Poccun

IlaTa BennumnHa K1104eBOM CTaBKU
14.02.2022 9,50
28.02.2022 20,00
11.04.2022 17,00
04.05.2022 14,00
27.05.2022 11,00
14.06.2022 9,50
25.07.2022 8,00
19.09.2022 7,50
24.07.2023 8,50
15.08.2023 12,00
18.09.2023 13,00
30.10.2023 15,00
18.12.2023 16,00
29.07.2024 18,00
16.09.2024 19,00
28.10.2024 21,00

HUcmounux: cocmaenero asmopamu

Cnenyer OTMeTHUTb, 4YTO BbIfada KpeAUTOB [0 549 nHeit ocywecrBnsgerca bankom Poccum B
COOTBETCTBUY CO CBOEN IIPOLIEHTHOJ NMONUTUKON 1o Qopmyre «kmodeBas craBKa + 1,75%». To ecTs,
KPeaVUThl KOMMepYeCKUM OaHKaM BBIIAIOTCA OYTH 107, 23%. VIMEHHO M09TOMY KpeAUTHbIE OpraHU3aIuu
OCYILECTB/IAIOT BbIIa4y KPEAUTOB OpraHU3alMAM U busnyeckuM nmuam yxe nop 27-30%. 9To npuBOAUT
K BBICOKOJI JIOJITOBOJI 3aBUCHMOCTY KaK pPeajibHOrO CEKTOpa, TaK M HaceJIeHUsA OT GaHKOBCKVUX KPEe[UTOB.
Hanpumep, B Hosi6pe 2024 T. pe3KO COKPATUINCh BBIAAYM UIIOTEYHBIX XKM/IMIIHBIX KPEJUTOB, COCTABUB
b 274,4 Mupp pyOreit, 4TO Ha 4eTBEpTh MeHbIIe, YeM B OKTAOpe Toro e roza. GaxTmdecky cospaHa
9KOHOMMYECKasi MOJIe/Ib: «9KOHOMMKA J/1s1 6AHKOB». A JJOJ>KHO OBITh HA0OOPOT: KpPeAUTHbIE OPTaHM3ALINN
00513aHBI BBICTYIIATh MTHCTPYMEHTOM 9KOHOMIYECKOTo pa3Butus. B urore 3a 2024 r. mpu6bIb 6aHKOBCKOTO
CeKTopa cocTaBuia OKono 4 TpraH py6bmeit. Tompko CoHepbaHK HoOmMydmn 4ucryno npubsuib 1 562,4
MIpH pyOneit. DTO HOpf4YepKyUBaeT, 4YTO B Poccuy ClIOXMIach MOJEIb ONUIAPXUYECKOr0 OaHKOBCKOTO
KalMTaan3Ma.

Ha TeMIbI 9KOHOMMYECKOTO POCTa OKa3bIBaeT 3HAUMUTETbHOE BIMAHME TAKXKe JIeHe>KHasA Macca (Taol.

3).
) Tabnuma 3 - CTpykTypa AeHexxHol Macchl B Poccun
JleHe>XHbIe arperaTsl

Iara

MO M1 M2
Ha 1.01.2019 9,3 21,6 47,1
Ha 1.01.2020 9,7 23,9 51,7
Ha 1.01.2021 12,5 31,8 58,6
Ha 1.01.2022 13,2 36,0 66,3
Ha 1.01.2023 15,4 44,0 82,4
Ha 1.01.2024 17,1 49,7 98,4

XKypuan «Teoperudeckas skoHOMMKa» Ne 2 | 2025 www.theoreticaleconomy.ru



OKoHoMUUecKUTE POCT U UHPAAUUS 31

JleHexHbIe arperaTsl
Hara
MO M1 M2
Ha 1.12.2024 16,7 48,5 111,0

HUcmounuxk: cocmasnero asmopamu

JIJIs1 OLIEHKM COCTOAHMSA 3KOHOMMYECKOTO Pa3BUTUA HEOOXOMMO pPacCUMTHIBATD KO3(PQUIVIEHT
MOHeTM3anuyu. [Is1 3TOrOo HeJO0 CONOCTaBUTh JeHEeXHylo Maccy u o6bém BBIL. Ilo ouenke
MunskoHompassutus BBIT Poccun B 2024 1. coctaBui okono 191 tpinH py6eit (tabm. 4). B conoctaBumMbIx
IIeHaX POCT COCTaBUI OKO/IO 3,9%.

Tab6numa 4 — O6bem BBIT Poccun

Tog O61bém BBII Vupexc-pednsarop
2018 103,8 110,0

2019 109,6 103,3

2020 107,7 100,7

2021 135,8 119,1

2022 155,2 115,8

2023 171,1 -

2024 191 (mporuos) -

HUcemounux: cocmasnero asmopamu

B mocnemume roppl mpomcxomuT ysenmueHre BBII m menexHnoit maccel. OpHako KoadduimeHt
MOHEeTM3al M 9KOHOMUKM ocTaéTcsa Hu3KuM. B 2024 1. oH coctaBysan 0,58, 4TO 3HAYNTEIBHO HIKE, YEM B
APYIUX PasBUTBIX CTPAaHAX.

[Ipo6reMbl 9KOHOMMYECKOTO pasBUTUA IOTpPeOOBamM KapAVHAIBHBIX MHCTUTYLMOHAIBHBIX
M3MEHEHNUII B CTpaHe C IpMMEHEeHJeM pasHOOOpasHbIX (PMHAHCOBBIX MHCTPYMeHTOB, Ocoboe BHMMaHUe
CTaJIO yAENAThCA UPPOBU3ALNN SKOHOMUYECKIX ITPOLIECCOB, pealn3alyy KPyITHEN X MHBECTUIIVIOHHBIX
IPOEKTOB B 06/1acTV MHPPACTPYKTYPHI.

Cnenyer OTMETUTD, YTO YK€ CeliyaCc OCHOBHOE B/IMAHME HAa SKOHOMMYECKMII POCT OKa3bIBAIOT HE
ChIpbEBbIE€ U IIPOMBIIJIEHHbIE KOPIIOPALMY, & TEXHOJIOTMYeCKe KoMIaHun. B xope npoucxopusiein 3-i
IPOMBIIIJIEHHOV PEBOMIOLMN IMEHHO TEXHOIOTMYECKNE SKOHOMUYECKME CTPYKTYPBI CTaIN INLEPaMU 11O
KaIMTaIM3aLMM, TTOKAa3bIBasA BBICOKMI MYIBTUIUIMKATUBHBIN 9QQPeKT cpeny OpraHM3anuil pasInyHbIX
CEeKTOpPOB 5KOHOMMKM. OJHUMM M3 OCHOBHBIX IPOPBIBHBIX TEXHONOIMil B ABajuarbix roga XXI Beka
SABISAIOTCS:

- iU pOBbIe TEXHOMTOTUY 1 OTOKYETIH;

- TEXHOJIOT'MY OOJIBIIVX JAHHBIX Y UICKYCCTBEHHBIN MHTETIEKT;

- HOBbI€ SHepreTu4YecKye TeXHOIOT U

- HOBbI€ CTPOUTE/IbHbIE TEXHOIOT;

- HOBBIe OMIOTEXHOJIOTMY U IPOAYKLMA B chepe 34 paBoOOXpaHeH s/

[IpuHMMaeMble OpraHaMi CIIOTHUTEIbHOI BacTi Poccuu Mepbl o 06ecriedeHn 0 9KOHOMIYECKOTO
pocTa [alOT IOJOKUTENbHbIN pe3ynbraT. TeMIbl 3KOHOMMYECKOTO pOCTa Bbllle, YeM BO MHOTUX
€BPOIIEICKUX TOCy/JapCTBaX HECMOTPS Ha JKeCTKOe CaHKIMOHHOe faBnenne. Poct BBII cocraBnser 2-4%.
OpHAKO 3TOT POCT MOXKET OBbITh 3HAYUTENTBHO BBIIE IIPU MPOBEIEHNUN CKOOPIMHUPOBAHHBIX IENCTBUIA
OpraHoB (PMHAHCOBOTO ¥ JEHEXXHO-KPEAUTHOrO perynmpoBanusa. Heobxomuma peanmsanus KpPYIIHBIX
MHPPACTPYKTYPHBIX IPOEKTOB Ha OCHOBE Pa3BUTHA HAIVOHAIbHBIX TeXHONOriL. ClefyeT IepecMoTpeTh
HOZXOABI K (PMHAHCOBOMY 00eCIIe4eHMI0 IIPOMBIIIIEHHOCTY M CENbCKOro Xo3saiicTBa. Ocoboe BHMMaHUe
HEeOOXO[IMM O yHeNATb PasBUTUIO CENbCKUX TEPPUTOPUIL, TaK KaK TOJIBKO B 3TOM CIydae MbI CMOXKEM
paspelnTh feMorpadu4ecKyo npodiemy.
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BopiBonbI

[Ipobmembl 0becriedeHMsI SKOHOMUIECKOTO POCTa HOCAT BPEMEHHON XapaKTep M UX paspelieHue
MOYXET MPOUCXOANTD KaK 3BOMIOLMOHHBIM, TaK U PEBOIIOLVIOHHBIM ITyTEéM. AHA/IN3 MHCTUTYLMOHATbHBIX
VI3MEHEHUII TI03BOJIsAeT IIOHATD CYLIeCTBO ObITNA. B cCOBpeMeHHBIX YC/IOBUAX Ha OCHOBE BHEJPEHNS HOBBIX
TeXHOJIOTUII, CBA3aHHBIX C UMQpOBU3aIMell SKOHOMIYECKUX MPOLECCOB 1 BHEPEHMEM MCKYCCTBEHHOTO
MHTEe/NIEKTa IPOMCXOANUT IIPOLeCcC NpeoOpasoBaHMsl COLMANBHBIX MHCTUTYTOB. B HacTosiee Bpems
BO3pacTaeT PO/Ib OCYILIECTB/IEHNSI MHCTUTYIVIOHA/IBHBIX M3MEHEHUI I ofOecledyeHyss SKOHOMIYECKOTO
pocra, cHmkenuss wHaAuMM u 6e3paboTuiipl [26].  OCHOBHON NPUYMHON WHQIALUU SIBISETCS
IleBa/IbBaLVA, KOTOPAsl OCYIECTB/ISAETCA He TONMbKO B CHJTy OOBeKTUBHBIX NIPUYMH (CAHKI[MM, BO3POCILINE
BOCHHBbIE PacXofpl), HO M }3-32 CyOBeKTUBHOro (pakTopa (CTpeMyeHue K OOOTAaIleHNIO BIIafie/blieB
BQ/IIOTHBIX CYETOB). YCTONYMBOCTD Py6JIs, Ha HAII B3I/, - OCHOBA 9KOHOMMUYECKOTO POCTA.

[IpuMeHseMbliT  VMHCTUTYLVOHAJIBHBI ~IOAXOX K MCCIefOBaHNUI0 IpobreM  obecriedeHus
9KOHOMMYECKOTO POCTa II03BOJISIET MCIIO/Ib30BATh PEry/IATHBHbIE HOPMbBI M IpaBWIa, pa3paborarb
U  BHEJ[PUTHb CEIeKTUBHbIE Mepbl T'OCYZAPCTBEHHO IIOAAEPKKM SKOHOMMYECKMX OpPTaHM3AUVI [
OCYIeCTB/IEHNSA CTPYKTYPHO-TEXHOMTOIMYECKO peopraHm3alnny Mpou3BOACTBA. Bcé aTo mpomcxoput B
YC/IOBUSX >KECTOYAIIero CAaHKIIMOHHOTO
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The article examines economic growth, which characterizes the value increase in output in
an economic system over a certain period of time. According to the authors, quantitative
indicators of economic growth reflect only one aspect of the development of the economic
system. To understand the ongoing economic processes, it is necessary to identify the qualitative
characteristics of development, justifying the relationship of economic growth indicators with
other macroeconomic indicators: inflation, the key rate of the Bank of Russia, unemployment,
and others. This will allow us to assess the degree of balanced development of the entire economic
system, its resistance to the disturbing effects of the external and internal economic environment.
To ensure economic growth, a set of regulatory measures by the state is needed to support the
activity of commercial structures. An analysis of various scientific and theoretical approaches of
foreign and Russian economic scientists to the problem of achieving economic growth shows the
relationship of this category with the instruments and methods of financial and monetary policy
used by the executive authorities and the Bank of Russia. The article notes that the practical
application of such methods does not fully meet the goals of economic development. The current
model of the Russian economy is more consistent with the concept of oligarchic capitalism.
This characterizes the increasing wealth of individuals and the social stratification of society. It
is revealed that inflation occurs as a result of imbalance in commodity and foreign exchange
markets. The objective basis and root cause of the inflationary process, according to the authors,
is the devaluation of the ruble. Therefore, the inflationary process must be calculated taking into
account the currency component (changes in the exchange rate).It is concluded that the problems
of economic development have required drastic institutional changes in the country using a
variety of financial instruments, special attention should be paid to the digitalization of economic
processes, the implementation of major investment projects in the field of infrastructure.
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