BOITPOCEH
YIIPABJIEHN/A

SKOHOMMKA U YIIPABJIEHUE

O MAI'MCTPAJIBHBIX
HAHPABJIEHUAX CTPATET'HHECKOI'O
PAZBUTHUSA DOPEKTUBHDBIX
CBAJTAHCUPOBAHHBIX 9KOHOMHUK

Baagumupos C. A.

JIOKTOP SKOHOMHYECKHX HayK, podeccop kadeapsl 00mero MeHeKMEHTa U TOruCTHKH CeBepo-3anaHoro HHCTUTYTa
yrpasieHus — Gpuirana, Poccuiickast akageMusi HAPOJIHOTO X03HUCTBa M TOCYIapCTBEHHOI ciry>x0bI tipu [Ipesunente Poccuiickoit
Denepanuu (Poccust), 199178 Poccusi, Cankt-IlerepOypr Cpennuii mip., B.O., 1. 57/43, ideal ideal @mail.ru

VK 336.02(470)
BBK 65.261-18

ILleab HacToOsIICH CTaThH — TEOPETHUUECKOE 0OOCHOBAHME BO3MOXKHOCTH JIOCTHIKCHHS MaKCUMAJIbHO BO3MOXKHBIX
o011ecTBeHHbIX I(PEKTUBHOCTEW rOCY1apCTBEHHBIX PACXOJ0B, NHBECTHLIMI U HAJIOTOB B H/ICAJILHOM COCTOSIHUU cOa-
JIAHCUPOBAHHOW OTKPBHITON SKOHOMHYECKON CUCTEMBI.

Hay4ynasi HOBU3Ha H pe3yabTaThl. [IpeaioxeHHas MOJICNTb BCer]a MOKET IIPUBECTH B UCAILHOM CiIydae («HyJe-
BBIX [TOTEPh» 00MICCTBEHHBIX 3()(DEKTUBHOCTEH rOCYAaPCTBEHHBIX PACXO0B M HHBECTHIINI ) K MAKCHMAJIbHO BO3MOKHOMY
TEMITy SKOHOMHYECKOTO POCTa, YTO ITO3BOJISIET 000CHOBATH OCHOBHBIC HAIPABICHHUS COOTBETCTBYIOIICH MaKpOIKOHOMH-
4ecKoil ((PMHAHCOBOM, HAJTOTOBOH M OIOPKETHOH ) MOTUTHKH.
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The purpose of this article is a theoretical basis of the possibility of achieving the highest possible social efficiency
of public spending, investment and taxes in perfect condition of the balanced open economic system.

Scientific novelty and results. The proposed model can always lead in the ideal case (of “loss free” social efficiency
of public spending and investment) to the maximum possible rate of economic growth which allows to justify the main
trends of the appropriate macroeconomic (financial, tax and fiscal) policy.
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«IlycTtb TONBKO Hama ujes OyneT NpaBUIbHOM,
U TOT/Ia, HECMOTPS Ha HaJIMuue NPensATCTBUI,
CTOSILIIMX HA ITYTH K €€ OCYILECTBICHUIO, OHa
He OyneT HeBO3MOXKHOM.

U Kanm [1,129] .

(Mnest coBepiieHHOTO, CIIPaBEUIMBO YIIPABISIEMOTO roCy-
JlapcTBa, cOANaHCUPOBAHHOW OTKPHITOH 3¢ (eKTHBHOM
sxoHomukHn — C.B.)

Obwecmsennoe passumue HAX00UM c80€ KOHKPEMHOE
8bIPAdCEHUE 8 CINAMUCTHUYECKUX (8 MOM YUCTe MAKPOIKO-

HOMUYECKUX) NoKazamensx, be3 yCmaHo8/1eHUsL 1 usmepe-

HUSL YUCTICHHbIX 3HAYEHUL KOMOPbIX HeB03MOICHO VIPAG-

JeHue. YCTOMYMBOE pa3BUTHE 0€3 pa3pyIICHHs B TCUCHNE
HCOI'paHNMYCHHO JJIUTCIIBHOTO IEpUoaa BpEMCHHA e)IHHOfI
CHCTEMBI «IIPUPOJA — YEJIOBEK», IOJPKHO HE CTABUTh MO
COMHEHHE CITOCOOHOCTH OYyIyNINX TTOKOJICHUH YIOBIETBO-
PATH CBOM NOTpeOHOCTH. Takoe pa3BUTHE OIpeesieTcs
TpeMsi mepeMeHHbIMH: a) 3((HEKTUBHOCTHIO S3KOHOMHUKH, 0)
9KOJIOTHUYECKOH CTaOMIBHOCTBIO, B) COLMANIBHON CIIpaBe.-
JINBOCTHIO [2,59].

[Tokazarenn ypoBHS M TEMIIOB YKOHOMHYECKOTO
1 COLMAJIHOTO PAa3BUTHS, B YACTHOCTHU MOKA3aTEIN yPOBHS
JKU3HH, SIBISIOTCS] BAKHEHIIIMMU JUTSL OLIEHKH (P (PEKTHB-
HOCTH MPOBOANMON B CTpaHE DKOHOMHYECKOH IMOIUTHKH
1, B KOHEYHOM CYETe, CYIIECTBYIOILIETO B HEH OOIIECTBEH-
HOTO CTpOst. B TO ke BpeMsi, BBICOKHE TEMITbl 3KOHOMH-
YECKOTO pa3BUTHSI HE BCET/a SIBISIOTCSI KPUTEPUEM COOT-
BETCTBYIOILIETO POCTA yPOBHS KHU3HU HaceneHus [11, 468].
B xome MOmTMHHOTO 3KOHOMHYECKOTO POCTa MPOUCXO-
JUT WHHOBAIIMOHHOE OOHOBJICHHE IPOM3BOJICTBEHHOTO

KaluTajga CTPaHbl, ycTapeBiiee 000PYI0BaHUE 3aMCHS-
€TCsI HOBBIM, C JIYYIIHMMHU Ka4eCTBEHHBIMH XapaKTePHCTH-
KaMH, TaK YTO CTEIeHb U3HOCA OCHOBHBIX (DOHJIOB B IIEJIOM
0 PKOHOMHUKE, TI0 MEHBIIIEH Mepe, He yBenuunuBaeTcs [3,6].

Kpumuueckuii ananusz umerowuxcs 6 aumepamype,
DKOHOMUYECKOU U YAPABLEHYECKOl NPAKMUKe N00X0008
K peuwienuto npobnemsl. bonee mecTuIeCATH JIET B SKOHO-
MHUYCCKOW HayKe M MPEMOJAaBaHUK JOMUHUPYET MOJCIb
HSKOHOMHUYECKOTO BhIOOpAa «IKOHOMHCTA BCEX BPEMEH
u Bcex Haponos» II. Camyanbcona [4; 5,22]. OH yTBepXK-
JIall, 9YTO A3BIK MATEMATHUKH SBIISICTCSA €IUHCTBEHHO BO3-
MOJKHBIM JIJISI U3JI0KCHUS TTOJIOKEHUI COBPEMEHHON KO-
HOMHUYECKOU Teopuu. M3 9moti Modenu 8bl800amcs AKoObl
NPAMAs (dAcecmKast) c6sa3b Medcoy borbuUUMU 00beMamu
HAKONLEHUL U COOMBEMCmayIouum yposHem nompeoie-
HUSL, DKOHOMUYECKUE 3AKOHbL 803DACIAHUA OONOIHUME b=
HbIX 3ampam, YOblearowux 3(p@GexmusHocmi U nPou36o-
oumenvrocmu/ 0OX00OHOCHU, IKOHOMUU HA Macuumabe

npouszeoocmea u 0p. Pazeumue cospemennvix pazeusaro-
WUXCA U PA38UMbBIX IKOHOMUK 3a4aCMYI0 NPOMUBopeyam
9MOU MOOeNU IKOHOMUHECKO2O 8bLOODA.

Hwxe paccmarpuBaeTcs oOIIenpuHsTas MareMaruie-
CKasg MoJeih cOaTaHCUPOBAHHOW OTKPBITOW SKOHOMHUKHU
(COD) m B3aMMOCBSI3U MEXAY aOCONIOTHBIMHU 3HAYCHH-
SIMU OCHOBHBIX MaKpOIKOHOMHYECKUX ITOKa3areleil: mia-
HUpYyeMOl (IIPOTHO3UPYEMOI) TOCOPTaHAMH BEIMUUHON
BaJIOBOTO BHYTPEHHETO INPOIYKTa; TOCYAapCTBCHHBIMH
pacxoyiaMy, HHBECTHIUSIMH, TTOTpeOIEHNEM, HAJIOTOBBIM
OpeMeHeM, calbJl0 IUIaTeKHOro OajaHca CTPaHbl U MX
HOpMaMH, 00IIecTBEHHBIMA 3()(HEKTUBHOCTIMH, TEMIIOM
SKOHOMHMYECKOTO pOocTa COANaHCUPOBAHHOW OTKPBITOH
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sxoHomuku (COD), craBkoii ccyaHoro npoiienta Llentpo-
0aHKa CTpaHbI ¥ HHQIAIHEH.

BrireykazaHHBIE COOTHOIICHHS MEXKIY BaKHEH-
MM MaKPOAKOHOMHYECKHMH MOKA3aTeNIIMH MOTYT OBITh
MPEICTABICHBI B MAaTEMaTHYCCKOM U rpadudeckoit popme
(puc. 1).

[maBHOE OTNIMYME aBTOPCKOH MOJEIH B TOM, YTO
pazzaensieMoe OOJILIIMHCTBOM SKOHOMHUCTOB YTBEpIKJe-
HHUE O MPSIMOH 3aBUCHMOCTH MEXAYy 0ObeMaMH HaKOILIe-
HUH U pocToM noTpelieHus (ne 0onpiue 00beMBl HAKO-
IUICHUH HEU30€XKHO NPUBOJAT K PE3KOMY TOBBIIICHUIO
YpOBHS TTOTpeOieHusT) BeITeKarotee u3 moaenu I1. Camy-
AIIbCOHA 3aBeIOMO HeTO4HO. Kak mokasana MupoBasi mmpax-
Tuka (B T.4. B P® 2001-2013 rr.), 3HaunTENBHBIE 00BEMBI
HaKOIUICHUH HE BCEI/ia MPHUBOJAT K BEICOKOMY MPUPOCTY
moTpeOIIeHNs], THOTA BILIOTH JI0 «IIPOESNAHID HAKOTIICH-
HBIX CTPATErHYCCKHUX PE3CPBOB, YTO U HAXOAUT OTPAKCHHE
Ha aBTOPCKOM Tpaguke.

[Ipu 3TOM B COOTBETCTBHHU C HCTOPHYECKHUM OIBITOM
1 KyJTBTYPHBIMA TPAJUIHASIMHU CPEIHSS HOPMa HaJIOTOBOTO
OpeMeHN B MaKpOIKOHOMHYECKHUX CHCTEMaxX HE MOXKET
CHIDKAThCS HIDKE JISCSTH MPOIICHTOB («OuOielickas necs-
THHAY», ONMM3Kas, 0 MHCHHIO aBTOpa, K aHapxuwn) [6, 34].
B T0 ke Bpems, HU MpH KaKUX 00CTOSATEIECTBAX CPEITHSS
HAJIOTOBasi Harpy3Ka He MOXKET IPEBBIIIATh CBOETO Mak-
CHUMAaJIFHOTO 3HAYCHHS, OTPAKEHHOTO Ha TpaduKe KPUBOH
esrt;z(\)x =gmax =1/1P )

Ora KpuBasi COOTBETCTBYET aIMUHUCTPATUBHO-KOMaH/I-
Hoit axoHOMHKe AKD(C) (cucreme) (manpumep, CCCP),
B KOTOpPOI MHBECTHINHU (KaIUTaJbHBIC BIOKCHUS) SBIISI-
JIMCH «TIepepacnpeieIeHHBIMI» TOCYIapCTBEHHBIMH PACXO0-
JlaMH, TIOCKOJIBKY TOCYJapCTBEHHasi COOCTBEHHOCTh ObLIa
abcomoTHO mpeobnagaromeii (6omee 98%) [9,67]. Becpma
ITOKA3aTeNFHO, UTO XapaKTep 3TOW KPHBOI MO3BOJISET CIIe-
JIaTh TEOPETUYECKH KOPPEKTHBIN BbIBOA, uTo B AKD(C) HeT
HUKAaKUX OCHOBAaHHMH 3aBEIOMO HCOJIOTMYECKH OrpaHHYH-
Barh FAKI(C) < Fpoimounoil — pun= 1 /4vy2, ocKombKy He (popma
COOCTBEHHOCTH, a Ka4eCTBO OPTraHHU3ALMK U yIpaBICHUS
U TepepacrpesielieHns BaJIOBOrO MPOIYKTa — CYTh SKOHO-
MHYECKOTo TIoTeHIuMana irodoro odmectsa [10, 187].

BaxHO Takke MIMETh B BHIY, YTO CPEIHSS HAIOTOBAS
Harpy3ska B uaeanbHoit COD He MUHAMAITbHAS JJTS JTFOOBIX
COOTHOIIEHUH OCHOBHBIX MOII, HO UMeHHO cOanaHCH-
pOBaHHASI OTHOCHUTEIHHO COOTBETCTBYIOIINX MaKCHMAaJTb-
HOMY TEOPETHUYECKH BO3MOKHOMY SKOHOMUUECKOMY POCTY
IoKa3aresieil HOpM roCyIapCTBEHHBIX PacX0/l0B, HHBECTH-
WA ¥ UX OOMIECTBEHHBIX d(P(HEKTUBHOCTEH, OTHOBpE-
MEHHO PaBHBIX KOPHIO KBAaJIPATHOMY M3 YUCIIEHHOTO 3Ha-
YeHUs SKOHOMUYeCcKoro pocra [7, 48].

beckoHeuHoe MHOXKECTBO peanbHbIX cocTossHuii COD
pacronaraeTcst Ha IDIOMaAd HIKE KPUBOH MaKkCHMaIbHO
BO3MOYKHOTO TEMITA SKOHOMUUECKOTO pocTta — F1 =1/4y?,
OTH COCTOSHUSI ONPEACISIOTCS COOTBETCTBYIOLIMMHU TOY-
KaMH, HallpuMep, Ha rpaduKe TOYKOH A ¢ KOOpAHMHATAMHU:
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Aly,; F,; Q,1. U3 omoil mouku 603modicubl credyiouue
oyeguOHble HANpasieHus pas3eumus (nosviueHus g gpex-
MUBHOCMU U KAYeCMEa) MAKPOCUCHIeMbL.:

1) wudeanvroe (eduncmeennoe, cmpamezuyeckoe) —
110 KpaT4yailileMy HalpaBjeHUIO K KPUBOM MaKCUMAJIBHO
BO3MOKHOTO TeMIIa KOHOMHYECKOro pocTa (TO ecTh
B HAIPaBJICHUU MEPICHIUKYIsIpa A4 K KacaTeIIbHOHW U3
Touku A). bosiee mogpoOHO: HAPaBICHUE PA3BUTHS pealib-
HOM YKOHOMUKH BBIOPAaHO TOCYIapPCTBEHHBIMH OpTraHaAMHU
ONM3KUM K HJICATEHOMY (HAMIy4IIEeMy TCOPETHICCKH BO3-
MOKHOMY), €CJI OHO COITPOBOXKAAETCS MOBBIIIEHHUEM IKO-
HOMUYECKOTO pOCTa MPH CHIKEHUH CyMMBI HOPM ToCyAap-
CTBEHHBIX PACXOJOB U MHBECTHIIHNH, a Takke U CpemHen
HAaJIOTOBOM HArpy3KH IIPU OJHOBPEMCHHOM IMOBBINICHUN
HOPMBI TIOTPeOJICHHUS (B TOM YHCIIE 33 CYET MOJOKUTEIb-
HOTO CaJbJ0 IJIaTeKHOTo OajaHca CTPaHbI, BEI3BAHHOTO
MIPEXKIE BCETO IKCIIOPTOM BBEICOKOTEXHOJIOTUIHON MPOIYK-
1MH), cOaJTaHCUPOBAHHOCTHIO OCHOBHBIX MaKPOIKOHOMH-
YECKUX apaMeTpOB.

2) mneudeanvhvie — cmpemsuuecs (bauskue) K uode-
anbHOMY;

3) 3asedomo Hezppexkmusnvle 05t _oOugecmea —
TaKye HaPaBICHIS Pa3BUTHUS peabHON SKOHOMHUKH, KOTO-
pbIE COMPOBOXKIAIOTCS CHUIKEHHEM SKOHOMHUYECKOTO
pocTa ¥ HOpMBI TOTPEOIEHHS, TPHU OTHOBPEMEHHOM POCTE
CYMMBI HOPM TOCYZIapCTBEHHBIX PACXOA0B U WHBECTHUIINMA,
CpeIHe HaJOTOBOW Harpy3KH, HeCOATaHCHPOBAHHOCTHIO
BCEX WM OOJNBIICH YacTH OCHOBHBIX MaKPOIKOHOMHUYE-
CKHUX MapaMeTpoB (KOPPYMIIHOHHBIC WK 3aBEIOMO HEKOM-
TIETCHTHBIC HAIIPaBICHUS YKOHOMHYIECKOTO Pa3BUTHUS — «HA
aBOCHY, BIUIOTH JJO YMBIIUICHHOTO pa3Baja, JAerpaIaliui
COOCTBEHHOH 3KOHOMHKH 1O COBETaM «IKOHOMHYECKUX
yOuiiny: obnien3BecTHas MpodieMa «ICeBIOUHBECTH-
Ui 3aITaTHRIX HTHBECTOPOB B IIPEATIPUATHS POCCHICKOTO
BBICOKOTCXHOJIOTUYHOTO KOMIUICKCA, KOTOPBIC 3a4acTYIO
MPUBOMAAT K JIMKBUAALNN STUX MPEANPHUIATHI (HApUMeEp,
YHUUYTOXKEHHE KOHKYPEHTOB, CKYTIKa 3eMJTH IO MPEIIpH-
sTasMu u ap.) [8, 31].

JlocTrmkeHue paBHOBECHS B pealibHOW MaKpOIKOHO-
MHUYECKON CHUCTEeMe SIBIISICTCSl TpyJHeiieil puHaHcoBO-
TTONTUTHYECKAs 3a/1adeil (B TOM YHCIIe TOCYJapCTBEHHOTO
JTOJITa), BKITFOYAIOIIEH BBIMTYCK TOC3aiIMOB, YKECTOUCHHE
HaJorooOI0XKeHus1, IeuaTanue aeHer. [lpu stom, HecOa-
JTAHCHPOBAHHOCTH SKOHOMUYECKOI CHCTEMBI MOXKET OBITH
00BEKTUBHOU (BOIHEI, ICPUOIBI KPYITHBIX CONHAATBHO-IKO-
HOMHUECKUX pedopm, KaTakIn3MOB), Clly4ailHOW U Tpel-
HaMEPEeHHOH, BBITOJHOHN OMpeAeieHHbIM (KaK MpaBuilo,
BIIACTHBIM WJIM OTIIO3UIIMOHHBIM, B TOM YHCIIC TCHEBEIM
CTPYKTYypaM) «TpyIIIaM BIHSHUSD HO, 0€3yCIIOBHO, HEBbI-
TOIHOMW OOIIECTBY B IIEJIOM.

HecnoxHplil MaTeMaTH4ecKUd aHAJIU3 COOTHOLIE-
HUN Mexay ocHOBHbIMM MOII npu koHKpeTHOU 3anaH-
HOM TOCyJapCTBEHHBIMHM OpraHaMU UYMCJICHHOW BEJIH-
YUHE TEMITa YKOHOMHYECKOTO POCTa, ITO3BOJISIET KECTKO
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BBIJICTIUTh clenytonue «uepapxuueckue psaast (MP)
MDII» ¢ COOTBETCTBYIOIIMMH AHMATa30HAMH OTpaHUYe-
HUH UX «apeiia» BHYTPH KOHKPETHOTO PAZA.

I. PaBHoBecHbie COJ

1. Hpeamsrpie P COD ¢ HyIeBBIM Ccalba0 TUIATEK-
Horo OaaHca 1 HyjeBol uHQusMel (Hanbosee MpocThIe,
UMEIOIIME OUYEBUIHBIN «T€OMETPUUYECKUI CMBICI), OTpa-
JKeHBI Ha puc. 1). Ix GeckoHeYHOEe MHOKECTBO, OIpee-
JISIOTCSL OHM KOHKPETHBIM 3HaYCHUEM, KaK IMPaBmIo (IIs
ynobctea) OIICD, aBTOMaTHYECKH CTPOTO ONPEIEISIONEM
Bce octaiabHble MOII (1, 00paTHO, TakKe CTPOTO OIpe-
JIEIIIEMBIM JIFOOBIM IpyruM ocHOBHBIM MOII). Hampumep:
IyCTh TOCYAapCTBEHHBIMH OpPTaHaMH YTBEPKJCHBI Clie-
JIYIOLII€ HOPMBI TOCYJJapCTBEHHBIX PACXO/I0B M HMHBECTH-
nuii: s = g = 4 (TO ecTh HOPMBI TOCYJapCTBEHHBIX PACXO-
JIOB 1 MHBECTHIUH paBHEI 25%), — cienoBareibHo Y = 2,0.
Kpome Toro, ux obmiectBeHHbIe 3(Q(EKTUBHOCTH PABHBI
Takke 25%, 1o ecth: R =S = 25%. U neansHoe HAJIOrOBOE
6pemst pasro: 0 =1/(2y-1)=0,33 (33%) . Hopma notpe-
Onenus: c=1- 1/ P =0,50 (50%) . Temn 5KOHOMHYIECKOTO
pocTta (MaeaabHBIN, MAaKCUMaIbHO BO3MOXKHBIN IS ATOU
coBokynHocTH MOIN): F*=1/4 yw?>=1/ (4 U 4) = 6,25%.

[TosTomy mepapxuueckuii psix OyneT B 3TOM ciiydae
BBIIVISIJIETh TaK:

C>6>s=g=R=S=\/E>F>i=O,

e i — nHQIIAHSL.

2. PeanbHble, onpenensieMble KOHKPETHO 3aJaHHBIMU
TOCYJapCTBEHHBIMH OPTaHAMH YHCJICHHBIMU BEJIMUYMHAMHU
TEMIIa 5KOHOMUYECKOTO pOCTa, TOCYIapCTBEHHBIX Pacxo-
JIOB (MX HOPMOM ) U COOTHOIIIEHUSIMU («IIePECTAHOBKAMI)
Mexay ocHoBHEIME MOII n ¢pyHImaMeHTanbHON BETUYH-
HOM: KOpHEM KBaJIpaTHBIM M3 TEMIIa 3KOHOMHYECKOTO
pocta. Hammpumep (1Ba 3KCTpeMabHBIX CITydasi):

1) «obmiecTBO A3PPEKTUBHOTO MOTPEOICHUSI — SIKOHO-
MHUYECKast WMD)

c>S>s>\/E>R>6>g>F>i,

Oopamiaer Ha ceOs BHUMaHKE BBICOKasi HOpMa 1oTpe-
OJIeHMs] IPY 3HAYMTEIIBHBIX O0IECTBEHHON AP PEKTUBHO-
CTH TOCYIapCTBEHHBIX PACXOIOB M HOPME HHBECTUPOBAHMUS,
MaJIBIX HOPM HaJIOTOBOTO OpEeMEHH W TOCyIapCTBEHHBIX
Pacxoj0B, BEChbMa YIOBJIETBOPUTEIHHON OOIIECTBEHHOM
3¢ HEeKTHBHOCTH UHBECTHUITHH.

2) «BOWHBI, IEPHOMBI CIIOKHBIX KPYITHBIX COI[.-9KOH.
pedopm (YIpaBiIsieMbIX )»:

6>g>R>\/E>s>S>c>F>i.

B 31TOM psily 0O4eBUAHBI BEICOKME HOPMBI HaJIOTOBOI'O
OpeMeHH U TOCYAapCTBEHHBIX PACXO0B, HE3HAYUTENIbHAS
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HOpMa MOTpeOIeHust U 00LecTBeHHOI d(h(heKTHBHOCTH
TOCYIapCTBEHHBIX pacxonoB. Hopma morpebinenus mis
3TUX ABYX Cilyd4aeB «apeldoBana» OoT MaKkCUMaJIbHOU
K MHUHHMMAaJbHO BO3MOXKHOW («OHMOJIOTHYECKOTO MPOKHU-
TOYHOTO MUHUMYMa).

He mpencrasisier TpynHOCTEH CKOMOMHUPOBATH APY-
T'He TIPOMEXYTOUHbIE PABHOBECHBIE HEPAPXUUECKUE PSIIIbI
(4ucio MX OTPaHWYEHO COOTBETCTBYIOIIMMH IEpecTa-
HOBKAMH, YATATENb JIETKO MOXKET CHENIaTh 3TO CaMOCTOS-
TEJIHHO).

II. HepapHoBecHbIE (€ 3aBeIOMbIM HAPYIIEHHEM
uepapxuu MIII)

Kaxk yxe yka3pIBaioch, HEpaBHOBECHOCTH (HecOa-
JIAHCUPOBAHHOCTh) MaKPO3IKOHOMHUUYECKOH CHCTEMBI
SBIIIETCSI CIIE/ICTBHEM HapyIICHHUs] OCHOBHBIX TPeOOBa-
HUW MEPAPXUIHOCTU OTHOIIEeHHH Mexay MOII B COD,
HecOaJlaHCHPOBAaHHOCThIO (DMHAHCOBBIX HHTEPECOB
rocyaapcTBa W HaJOrOIJIATENbIINKOB, Ype3BbIUAil-
HBIX OOCTOSITEILCTB (HAIPUMEP, BOWH, HEKOMIICTEHT-
HBIX JIEHCTBHUI MPaBUTEILCTBA), OE3yCIOBHOW MpHUYN-
HOW MHQISIIAN.

Hampumep, 3aBemomo HecOamaHCHPOBAHHON mpH
3a/laHHOM COOTBETCTBYIOIIMMH TOCOPraHaMHU TEMIIE KO-
HOMMYECKOTO POCTa SABJISETCS CIEAYyIOIIasi, 4acTO BCTpe-
JaOMIAsCcsl SKOHOMUYECKas cUcTeMa (HapyLIeHHbIH uepap-
xmaeckuit psg MOIT):

c>g>6>\/l?>s>R>S>i>F>0,

B sTOM psigy HOpMa rocygapCTBEHHBIX PacXoa0B
C BEChMa HHM3KOW WX 0OMIEeCTBEHHOH 3((HEKTHBHOCTHIO
0oJIbIIIE HOPMBI HAJIOTOBOTO OpeMeHH (3aBeoMoe Tepe-
HaIpsDKCHHE 3KOHOMHYECKHMX IMOTEHIMAaNa), a HOpMa
WHBECTHINH M UX 00mecTBeHHAs: () (EKTUBHOCTH OJTHO-
BPEMEHHO MEHbIIIE KOPHS KBaJPaTHOTO U3 TEMIIa 3KOHO-
MHYECKOTO POCTA, YTO CBHETEILCTBYET O HEAOMYCTHMO
HU3KOH 3((PEKTUBHOCTH MHBECTHIMOHHOMN TOIUTHKA
(TrocynapcTBEHHOI HHBECTULIMOHHOM NPOTPAMMBI) U, YTO
WHTEPECHO, 3aBEJJOMO 3aBBIIIEHHOM (BO3MOXHO B MPO-
MAara"uCTCKUAX HEJAX Mepe]l OYepPeAHBIMHI BHIOOpaMM)
YTBEPKJAEHHOM TOCOpPraHaMU TEMIIOM YKOHOMUYECKOTO
pocTta, B CBOIO O4Yepeab YHMCICHHO MEHBIIUM YPOBHS
WHQIAIAN. ..

[Tpumepom katacTpopHIECKOTO COCTOSTHHS MAaKPOIKO-
HOMHUYECKOW CUCTEMBI SIBJISIETCS CIEAYIOUIUNN nepapxude-
ckwmii psg MOIT:

i>g>\/F>6>s>R>S>c>0>F,

C Ype3BHIYAHO BBHICOKOW MHMIANNEH (THIepHHQIAIINCH)
W HU3KOW HOPMOM 1oTpediieHns1, HeyI0BJIETBOPUTEIbHON
cOOMPaEeMOCTBIO HAJIOTOB M OTPHLATEIBHBIM TEMIIOM DKO-
HOMHYECKOTO POCTa ((IPOETAaHUEM 3aIIacOBY). ..
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B 0TOOpaKeHUe «IOoJIst
MHOKeCTBa 3HAYeHHI
0,207 F HAJI0r0BOr0 OpeMeHm»
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(0,261) ] Cmin = Fmax M OCHOBHBIX HATIPABJIECHHI
001 ¢——-—~-~— (mapaMeTpoB) HAJIOTOBOI
MaKPO03KOHOMHYeCKOM
0,03 MOJTUTHKH (3ALITPUXOBAHBI
n 550 00J12CTH HEBO3MOKHBIX
’ o v 3HAYEHUH ! MEHbIIUX,
v yeM V).

Hwxe Ha puc. 2 npuBoanTcs rpadudeckoe oToopake-
HHUE BO3MOXXHBIX BAPHAHTOB HAJIOTOBOW MOJUTHKH (OeCKO-
HEYHOE MHOXKECTBO BBIOOpA («I10JIe») MPAKTHIECKH BCEX
TEOPETHUUCCKH BO3MOXKHBIX 3HAUCHUH CPEHEH HAIOTOBOH
Harpy3KH — HaJIOTOBOTO OpEeMEHH).

OCHOBHOE HPOCTPAHCTBO (« HAJIOTOBOE IOJEY)
BBIOOpa YHCICHHOTO 3HAYCHHUS HAJOTOBOTO OpeMeHH
3aKJIIOYCHO MEXJLy YeTBIPbMSI TPaHHUILIAMH, OIpeJesie-
MBIMH:

1) nuauel (orpeskom) AD, — 3HAMEHUTHIM OUOIIEH-
CKHM TpPEOOBAHHEM «AECSATHHBI», 10 aBTOPCKOMY MHE-
HUIO CPOJHHM aHAPXU3MY, TO €CTh HaNMEHBIIEMY HaJo-
rOBOMY OpeMeHH B COIMaJIbHO OPTaHW30BaHHOHN (B TOM
YHUCJIE aHAPXUUYECKH WM PEIUTHO3HO) I'PYIIE JIFOACH:
05 0,10

2) xpuBoii (orpeskom) BICl, — cootBeTcTBYIONIEH MaK-
CHUMaJIbHO BO3MOKHOMY 3HAUEHHUIO HAJIOTOBOI Harpys3K, —
™ =g = 1/ , IMEBIIIEMY MECTO B aIMHHHICTPATHBHO-
KOMaHAHBIX 3koHOMHKaX (cuctemax (AKD(C) — «emuHbIx
(habpukax» ¢ TOCIOACTBOM IOCYIAPCTBEHHONW COOCTBEHHO-
ctu (Harpumep, B CCCP); umn BC — xpuBoit naeansHON
cpeHeii HaoroBoii Harpysku 6, = 1/(2y — 1);

3) npsamoii (orpeskom ABY), mapamnensnoii ocu 0,
OTIPEICIIAIONIEeH MUHUMAIBHO BO3MOXHOE 3HaUeHHE 0000-
IICHHOTO TTOKa3aTess CTpyKTypHOii 3 dexruHOCTH COD,
PaBHOC: Y . | 5, [6, 33];

4) npsmoi (orpeskom DC'), mapamnensroit ocu 9,
OTIpeNeIISIONIeH MaKCUMAIIbHO BO3MOYKHOE 3HaYeHHE 0000-
IIEHHOTO MOKa3arelisi CTPYKTypHO# a¢dexruBHOCTH COD
B pC€aJibHbIX, HCTOPHUYCCKU U CTATUCTUUCCKHU MMOATBCPIK-
JEHHBIX TPAHUIAX, paBHOE: Yol =2 ().
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O4YeBUAHBI IBa XapaKTEPHBIX (IKCTPEMAaJbHBIX, T€0-
METPUYECKUX) HAMIPABJICHUS MAaKPOIKOHOMUYECKON MOJIH-
THUKH («HAJIOTOBBIA KPECT»):

a) Mo MPAMOi 13 TOUKH A[W . | 507 Ogﬁggx =0,10]
B TouKy C'[yPe = 2,0; 0™], uT0 3KBHBAJIEHTHO IEPEXOLY
OT «OT aHAPXUYECKOW K aJMHHHCTPATHBHO-KOMaHIHON
skoHOMHUKe-AKD(C)»;

6) 1o npsmoii u3 Touku By .~ 1207 V'Wiin = 1207
B Touky D[yPe"=2.0; Ggﬂggx = 0,10], 4TO SKBUBAJIEHTHO
nepexony «oT cynepAKI(C) k apxnaHapXu4decKoil 3KOHO-
MUKEY...

Jlerko BbICuMTHIBaeMas Touka E mepeceueHms »Tux
HaIpaBJICHUH ONIPE/IeIIAeT, 10 MHEHHIO aBTOPA, «30J0TOCepe-
JIMHHOE» 3HaYEHUE CpeHEN HAJIOTOBOW HAarpy3KHd B «yCpen-
HEHHOM dKOHOMHKe», paBHOe 6} = 0,31 (BecbMa OmusKoe
K [I0Ka3areJio cpeaHero Haorooro opemenu B CILA u Sno-
HuM, — 0koy10 30%), mpu Y& = 1,77 (Takke o4eHb OIU3K0e
K SMOHCKOMY, paBHOMY 1,81), onmpenensromiee «siapo» Haio-
TOBO¥ TIOJTATUKH M €TO UCTOPUICCKHUN «Ipeiih.

VHTepecHbIMH SBISIIOTCS TaKXe TPH XapakTep-
HBIE «TPOWCTBEHHBIE» TOYKH HAJOTOBOTO IIOJS, pac-
MOJIOKEHHBIE HA KPUBOM HOPMBI motpebnenuss HC! =
1—1/y B KOTOPBIX OZHOBPEMEHHO COOJIIONAETCSl PaBeH-
cTBO Tpex (u Oonee) pazubix MOIT:

a) Touka X, IMepecedeHus] KPUBBIX HOPMBI TTOTpeOIte-
HUSl ¥ KPUBOM PaBEHCTBA HOPMBI HAJOrOBOTO OpeMEeHH
Y MHBECTHIINH, B KOTOPOii ¢ = 0 =s;

0) Touka C!, mepeceyeHunss KPUBBIX HOPMBI OTPeOIIE-
HUS ¥ KpUBOHM paBEHCTBA MAaKCHMAJIbHBIX 3HAYEHUH Cpe-
HEW HaJIOrOBOM HAarpy3KU U TOCYapCTBEHHBIX PACXOJI0B
B AKD(C), B xoTopoii c = 0= g.
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B) TOUKa Z, IepeceyeHus] KPUBBIX HOPMBI MOTpedIie-
HUS 1 KPUBOHM PaBEHCTBA MAKCHMaJbHBIX 3HAYCHUI rocy-
JTApPCTBEHHBIX PACXOA0OB U WHBECTHLIMI M MX OOIIECTBEH-
HBIX 3¢ deKTUBHOCTEH: ¢ = g =s = R = S — naeansHas uens
HJeaJbHON MaKpOSKOHOMHUYECKON CTpaTerwy — «Maru-
CTpaJbHas TPACKTOPHUSD) JIF0O0TO pa3BUTOTO roCyapcTBa
(KaK OMM3KMH peasbHO CYIIECTBYIOLIUN BAPUAHT — IIIBE/I-
CKHUI COIIMATN3M»).

Ha puc. 2 npuBeneHa BBICUNTaHHAsT aBTOPOM Ha OCHO-
BaHUU [6,32] «aHapXUCTCKas» KpHUBas HOPMBI rocynap-
CTBEHHBIX Pacxo/0B, MUHUMAaJIbHOE 3HAYCHUE KOTOPOM
paBHO 1,9%, a makcumanbHoe — 4,4%. MupoBasi cTaTu-
CTHKa HacTanBaeT HA MUHUMAJIbHOW HOPME WHBECTHPO-
BaHUsI, HE MEHBILEH CpeiHeil HOPMBbI aMOPTH3AIIMOHHBIX
OTYHCIICHHI, — SN - =3%, KoTopasi ¥ yKa3zaHa Ha dTOM
ke pucyHke. IIpuBeneHo Taxke MaKCHMaJIbHO BO3MOXK-
HOC 3HAYCHHE CPE/IHEH HOPMbI HAJIOroBOI Harpy3ku: 01
= 0,83, koTopoe NenaeT MOHSITHBIM ONHM3KOe K HEMY 3Ha-
yeHue Hajoroporo Opemenu B LlIBeruu. [[ns Oonee mom-
poOHOTO aHaJIM3a BapUaHTOB HAJIOT'OBOM MOJNTHKH (BBISIB-
JIeHUs! 1 000CHOBAHUSI COOTHOIICHUI MEXJTy OCHOBHBIMHU
MDOII) npuBeneHs! Takke U3 puc. 1: KpuBas UAeaIbHOMN
HOPMBI HaJIOTOBOTO Opemenn: 0" = 1/(2y — 1) u kpuBas
W7CATBHBIX 3HAYEHUH HOPM TOCYJapCTBEHHBIX PACX0/I0B
W uHBeCTUIMH: (s =g =R = S)"™=1/2y.

be3ycnoBHO, pa3Mep, 3HaK U CTPYKTypa CaslbJo IjIa-
TEXHOTO OajyiaHca CTpaHbl OKa3bIBAIOT CHIIBHOE BIIMSHHE
Ha Ka4eCTBO MaKpPOIKOHOMHYECKOTO cocTosiHMs. Harpu-
Mep, MONOXKHUTEIBHOE CallbI0 COOTBETCTBYIOIIEH HKO-
HOMHKH, 0€3yCIIOBHO, B JICHE)KHOM (KOJINYECTBECHHOM )
OTHOUICHNH NoBbImaeT ee 3ddexruBHOCTL. 1 HA060pOT,
OTpHIIaTeIbHOE CaJb0 IIaTEXKHOTro OallaHca CHUXKAeT
KayeCcTBO MaKPOIKOHOMHUYECKON MOAUTHKU. [Ipu 3TOM 0CO-
60¢ 3HaUYeHNE TPHOOPETACT TOBAPHAS CTPYKTypa SKCIOpTa
n umrnopra. O4eBHHA HETIEPCTIEKTUBHOCTD MTPeo0IajaHust
B CTPYKTYpE DKCIIOPTa OIPAaHUYEHHBIX IIPUPOAHBIX peCyp-
cOB B OOMEH Ha NPOJOBOIBCTBHE W HEBBHICOKOTEXHOIIO-
THYHYIO (3aBEIOMO OTCTAIYIO OT IEPE0BOIO MUPOBOTO
YPOBHS) IPOTYKIIHIO.

HecomHeHHO, aBTOpCKask MOZIENb SKOHOMHKH (HECMO-
Tps Ha €€ KaXYIIYIOCs MapaoKCalbHOCTh), UMella MECTO
B nepuoj 1879-1897 rr. B peanpHoit skoHOMuKe CIIA
(«3omoTas 3moxa» 30JI0TOTO CTaHJIapTa, BBEACHHOTO
B 1879 1.). B pesynprare CIILIA BBIIIUIM HA IEPBOE MECTO
B Mupe 1o 00seMy BBII 1 mpoMBbITIeHHOr0 IPON3BOJICTBA,
Ha JTUUPYIOIUe MO3ULUU B MUPOBOI1 skoHOMUKe [12, 30].
Mozenb XOpoIIOo OTpaskaeT U3BECTHBIE IEPHO/IBI TapaI0K-
CaJIbHBIX B3J1eTOB AKOHOMHUYEeCKHUX cucteM B CCCP u I'ep-
manuu, Snonun, FOxnoit Kopee, Kutae.

ABTOp TIOIHOCTBIO CO3HAeT OCHOBHBIC OTPAHUYCHUS
CBOCH MOZIENH, KOTOpas HE MOXKET OBITH ITOJTHOCTBIO aJIeK-
BaTHa peaJbHOCTH, TOCKOJIBKY pedyb HJET O YelloBede-
CKOM JIesITeNIbHOCTH, Pa3BUBAIOILIEHCS B HEOOpaTUMOM Bpe-
MEHH, HECBOIMMOCTH OOIIIECTBEHHOTO MPOTPECcca, Pa3BUTHS
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YCJIOBCKA K YBCIMYCHUIO JCHCKHBIX JTOXOAOB WK K MNPH-
YMHOXXEHHIO MaTepHAILHOTO OOraTcTBa, TEMIIOB SKOHOMH-
4ecKoro pocra. HecoBepIIeHCTBO JItoAei U UX OTHOLICHUH
JIeNaeT 3HaYUMBIM (DaKTOp CITy4aifHOCTH, HEOTIPEIEIICHHOCTH.

AHaJIUTHYECKHE MCTOAbI, HA3HAYCHUEM KOTOPBIX
JOJDKHO CITY)KHTB IIPEOJ0JICHHE CyOBEKTUBH3MA B IIPHHS-
TUH PEIICHNH, Ha JIeJie HEPEKO UCTIONB3YIOTCS B KAYECTBE
OJTHOTO M3 MHCTPYMEHTOB MOJIUTHYECKON 00pbObI. Ciie-
JIOBaTeJIbHO, SKOHOMHCTHI B JIFOOBIX O0CTOSTENBCTBAX HE
JIOJDKHBI CJICTIO KOIUPOBATh MOJUTHYESCKUH mpouece, 00s-
3aHBl CTaTh OJIFOCTUTEISIMU OOLIECTBEHHOW 1A bHOBHIHO-
CTHU B DOKOHOMHYCCKUX BOIIPOCAX.

ABTOPOM TIPUBEICHBI COOTBETCTBYIOLIHE 3aBUCHMO-
cru [9, 37].
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