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VK 330.345(510)

BJIMSTHUE BBIITY CKA TOCYJAPCTBEHHBIX OBJIUT ALII
HA SKOHOMMWYECKHNU POCT KUTASA

0-p 7Kon. nayk, npogp. YKOY BOIHIH, IVH ITHHYSHb
(Mncmumym IKkoHoMuKu u 0€10600 AOMUHUCIPAYUU,
Ileoazozuueckuii ynusepcumem uyenmpanvhozo Kumas, Yxanov, KHP)

AHanuzupyomes memnsl 3KOHOMUYECKO20 POCMA PealbHo20 cekmopa dkoHomuku Kumaiickou Hapooroii
Pecnybauku u 6030eticmeus Ha HUX UHCMPYMEHMO8 KPEOUMHO-0eHedlcHo20 puinka. Tlockonvky cocydapcmeen-
HbLL 00J12 SAGNAEMCS BANCHETIUMUM UHCMPYMEHMOM NPAGUMENbCTNEA NO MAKPOIKOHOMUYECKOMY Pe2yIupOo8aHuio
U KOHMPOIO 8 YCOBUAX COBPEMEHHO20 MUPOBO2O IKOHOMUYECKO20 U 8ATIOMHO20 KPUSUCA, MO 0C060€e GHUMAHUE
npasumenscmeom Kumas yoensemcs uUMeHHO UHCMPYMEHMAM 20CYOAPCMEEHHbIX 3AUMCMBOBAHUL, KOMOpbIE 6
COBDEMEHHBIX YCILOBUSX YNPABGIEHUSL IKOHOMUKOU CMAHOBAMCSL ce boiee CyujecmeeHHbIMU.

Knrouesvle cnosa: zocyoapcmeenmvie odaueayu, IKOHOMUYECKUL pocm, 20CY0apCMEEHHblil 002, MAKpOo-
9KOHOMUUECKOE Pe2yTUpOBaHUe U KOHMPOTb, MUPOBOL IKOHOMUYECKUL U 8ATIOMHBIN KPUSUC.

Beenenue. C Hauaga 80x romoe XX Beka cpeam skoHOMHCTOB Kwuraiickoit Hapomuoit PecryOnuku
(nanee — KHP) BegyTcsi AUCKYCCHH OTHOCHTEIBHO ONTHMAIBHOTO COOTHOIICHUS MEKIY HALMOHABHBIM IOITOM
¥ TEMIITaMH SKOHOMHYECKOTO Pa3BUTHS, BIMSIHUSA TOCYIAPCTBEHHBIX 3aMIMCTBOBAHHI Ha TEMIIBI SKOHOMHUYIECKOTO
Pa3BUTHS peaIbHOTO CEKTOpa HauMoHansHOH skoHoMukr KHP 1 Teoperryeckoro 000CHOBaHMS 3THX MPOINOPLHiL B
SKOHOMHYECKOM Teopuu. IIpaButensctBo KHP (nanee — npaBHUTENBbCTBO), HCXOIS M3 XO3SAMCTBEHHON IPAKTUKH,
MOCTOSIHHO HapaliBaeT 00bEeMbl TOCYAapCTBEHHBIX 3aMMCTBOBAHUM JUISl COACHCTBHS YKOHOMHUYECKOMY POCTY
cTpaHnsbl. JlaHHbIE efiCTBUSI IPABUTEILCTBA OCTOSIHHO aHAU3UPYIOTCS KUTAlICKUMHU 3KOHOMHCTAMU, 1 HA OCHOBE
SMIIMPUIECKOTO aHAIM3a MPOIODKAIOTCS TUCKYCCHH OTHOCHTENHFHO pa3MepoB TOCYJAPCTBEHHOTO JIOJTa ITIPaBHU-
TEJIbCTBA, OKA3bIBAIOLIETO MPSMOE BO3JEHCTBIE HA SKOHOMHYECKOE U COIManbHOE pasButie. OCHOBHOI npobie-
MOH, BBI3BIBAIOIIEH OMpeesieHHble criopbl cpenn s3xkoHomuctoB KHP, sBiisitoTCst ypoBeHb M pa3Mepsl rocyaapcT-
BEHHOTO JI0JITa, KOTOPbIE IOCTOSIHHO Bo3pacTatoT Ha (honnoBoM peinke KHP. 3amenienne TeMnoB SKOHOMHYECKO-
ro pa3uTHs B Hadase XX| Beka, BRI3BAHHOTO B TOM YHCIIE M JOCTUTHYTHIM ypOBHEM pa3BHTHs 3KkoHOMUKH KHP,
BHOBb YCHJIUBAET JUCKYCCUIO OTHOCUTEIIBHO COOTHOLIEHHUS TapaMeTPOB roCyJapCTBEHHOI0 JJOJITa U €ro BO3AEHCT-
BUS HA YKOHOMHYECKHH POCT B YCIOBUSX Iepexoa K HoBoMy VI mHpopMannoHHOMY YKIaIy MEradKOHOMUKH.

[Ipouecc rmobanu3ayy OKa3bIBaeT HEMOCPEACTBEHHOE BIMSIHUE Ha SKOHOMMYecKoe coTpynandectso KHP
C OIPYTUMH CTpaHAMH METa’KOHOMHKH, KOTOPOE B YCIOBHAX MHPOBOTO 3KOHOMHUYECKOTO KPH3UCA HECKOJIBHKO
COKPATUJIOCHh U MOBIHSIIO HA colMabHO-d3KoHOMuueckoe passutue KHP. B peansHoMm cexrope sxoHomuku KHP,
KaK M B OCTaJbHBIX IOCyJapcTBax meradkoHomuku, B 2015rony cranm 3aMeuisThCs TEMITbI YKOHOMHUYECKOTO
pa3BuTHs, 00YCIOBICHHbBIC YETBEPTON BOJIHOM MHPOBOTO SKOHOMUYECKOTO U BAIIOTHOTO Kpusuca. VIMeHHO mo-
STOMY HPaBUTEIBCTBO BBIHYXKACHO PACIIMPATH NPUMEHEHHE WHCTPYMEHTOB PEryIHPOBAHHS SKOHOMHYECKOTO
pa3BUTHS Ha OCHOBE TOCYIapCTBEHHBIX 00IHUranuii.

B coBpeMeHHBIX yCIOBHAX CaMBIM ACHCTBEHHBIM HHCTPYMEHTOM PETYIHPOBAaHUSI MaKPOIKOHOMHYECKOTO
Pa3BUTHS SBISIOTCS TOCYJApCTBEHHbIE 3aMMCTBOBAHUS KaK HA BHYTPEHHEM, TaK M HA BHEIIHEM PBIHKAX, a Mpa-
BUTEIBCTBO B 3aBUCHUMOCTH OT CKJIQIBIBAIONICHCA CHTyallMd MPUHHUMAET peIIeHHe 00 SMUCCHU OONHramm,
BKJIIOYAs pa3Mepbl IMUCCHH, 00beM 1 cpoku obpautenus [1; 2]. Haponusiii 6ank KHP perynaupyer oobemsl ne-
HEKHOW MAacChl ITyTeM IMOKYIKH M MPOJAKH TOCOOIUTauii Ha OTKPBITOM PBIHKE JJIS [Iejlel YCTOHYMBOTO Mak-
POIKOHOMHYECKOT'0 Pa3BUTHSI HAIIMOHAIBLHOM 3KOHOMHYecKoi cuctembl KHP, mokpeiTus Bo3HuKatoero nedu-
uTa OIODKETHBIX PacXo/IOB, a TakkKe U IeNiell akKyMyJIMPOBaHUS HEOOXOIWMBIX JCHEKHBIX PECYpCOB IS
BBIJICJICHUS KPEIUTHBIX PECYPCOB HIXKE CTaBKH peuHaHcupoBanusi Haponnoro 6anka KHP, HeoOxomuMbIx st
WHHOBAIIMOHHOTO OOHOBJICHHS PEaJbHOTO CEKTOpa HAMOHAJIHHON SKOHOMHKH. B COBPEeMEHHBIX YCIIOBHSX B
skoHoMmuke KHP HameTunace TeHneHIMs 3aMeJIeHUs TEMIIOB 3KOHOMUYECKOr0 pa3BUTHA. [ onpeneneHus
00BEMOB SMHCCHI TOCYAAPCTBEHHBIX OONHTAINil U CTENCHH WX BO3ACHCTBHS HEOOXOIUMO MPOBECTH JOIIOJ-
HUTEJIbHBIA YKOHOMHYECKUH aHann3. OCOOCHHO Ba)XHO IPU OCYIIECTBICHUHU JaHHOT'O HAYYHOT'O HCCIIEA0BA-
HUS ONPEICIUTh CTENEHb BIHSHUSA SMHUCCHU TOCOONUTanMi M MX 00HEeMOB Ha OO YPOBEHb COLHMAIHHO-
SKOHOMMUYECKOT0 Pa3BUTHsI PEaIbHOTO CEKTOpa HAIlMOHAJIBHON SKOHOMUKU. ['oCyqapcTBEHHBIE 3aUMCTBOBaHUS
SBIISIOTCSI BA)KHBIM MHCTPYMEHTOM BO3JICHCTBHS MPABHTENBCTBA HA MEXaHH3M yCTOWYMBOTO SKOHOMHYECKOTO
pasButus. [Ipn nmpoBeseHUN McCIEIOBaHUS 110 OLEHKE BJIMSHUS TOCYJapCTBEHHBIX OOJIHMTranuii Ha TEMIbI 9KO-
HoMmueckoro pocta B KHP cpenu yueHBIX-9KOHOMHCTOB BO3HUKIIM Pa3HBIE TOYKH 3PEHUS O CTENCHH BIMSIHUS
OOJIMTallMOHHBIX 3aiMOB Ha YCTOWYHMBOCTH SKOHOMHMYECKOTO pa3BUTHS (PMHAHCOBOTO PHIHKA. B CBs3M ¢ 3TuUM
c(hOPMHUPOBAIIICH U PA3IMIHBIC TIOIXO0IBI OIICHKH HCITOIB30BAHNS HHCTPYMEHTOB OOJMTaIliOHHBIX 3aMMCTBOBA-
HHH, BO3JICHCTBYIOIIMX HA TEMITBI 9KOHOMHIYeckoro pocta B KHP, ocoOeHHO B yclI0BUSIX HOBOIO MHPOBOT'O 3KO-
HOMHYECKOTO M BAIIOTHOTO KPU3UCA, OXBATHBIIETO BCE SIKOHOMUYECKHE CHCTEMBI METa3KOHOMUKH.
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0030p 0CHOGHBIX 00CHUIICEHUT N0 paccmampusaemoil meme. Ha ocHOBe aHanm3a MPOBENECHHBIX KH-
TallCKUMH SKOHOMHUCTAMU MCCIICAOBAHHI pACCMAaTPHUBACTCs TeHe3uc amuccuil rocoomuranuii B KHP u ux Bmus-
HHS Ha TEMIIbI 9KoHOMHU4eckoro pocta ¢ 1981mo 2013roa. Kuraiickumu 5KOHOMHUCTAMH PaCCMOTPEHBI ITPOIIEC-
CBI BO3JICHCTBHS PETYJIUPYEMOTO BEIMYCKA TOCOONMraIiii HA COBOKYITHOE MPEAJIOKCHUAE B KPATKOCPOUYHOM TIe-
pHoJie, a TaKXKe MX BIHMSHHUE HA COBOKYITHBIHN CIIpoC B oiarocpounoM mepuoe. Tak, C. ITyn [14] B cBoeM uccie-
JIOBAaHUH C KCITOJIH30BAHUEM MOJICIIH YHIOTCHHOTO 3KOHOMUYECKOTO POCTa MOKAa3all, YTO OOIUTralUOHHBIC 3aUM-
CTBOBaHUS IIPABUTENHCTBA OTPHUIIATEIEHO KOPPETUPYIOT ¢ SKOHOMHYECKAM POCTOM PEANBHOTO CEKTOpa HaINo-
HAIILHOW SKOHOMUKH. MM Takke MoKa3aHo, YTO MPOICHTHBIC BHIIUIATHI IO 3TUM OOJIMTAllMOHHBIM 3aiiMaM B Tie-
puoxa ¢ 1981no 2013rox He Bceraa OKasbIBaIKM CTUMYJIHPYIOIICE BIMSHAC HA TEMITBI 9KOHOMUYIECKOTO Pa3BH-
tus. Ha ocHOBe aHanuTHyeckux NaHHbIX 7/0-TM pa3BHUBAIONIMXCS SKOHOMHK BCEX CTPaH METa3KOHOMHUKH
M. Henbcon [15] ormeru, 4To AedHUIMT IUIATEXKHOTO GajaHca He HMEET MPSAMOrO BO3IECHCTBHS HA TEMIIBI KO-
HOMHUYECKOTO Pa3BUTHS PEATBHOT0 CEKTOPa HAIIMOHAIBHON KOHOMUKH, a CYIICCTBCHHBIM SBJISICTCS UCIOJB30-
BaHHUE CPENCTB AePHUIINTHOTO OIOKETa, €ro PalMoHAIBHOE TPUMEHEHHE IS [eieii CTUMYITMPOBAHUS SKOHOMH-
YEeCKOro pocTa. Psii 95KOHOMHCTOB oT™MevaeT [4], uTo eciu pecypcehl IeGUIMTHOTO OI0KETa UCTIOIb30BaHbI rpa-
MOTHO W paIlMOHAIHHO TMPH (pUHAHCHPOBAHUHN WHPPACTPYKTYPHBIX H3MEHEHUH, OHU COACHCTBYIOT SKOHOMHUYE-
CKOMY Pa3BUTHIO. DTO TaKXKE OTHOCUTCS M K YaCTHBIM MHBECTHIIMAM IMPH OIEpalusix ¢ rocodmuramusmu. [Ipu
WCIIOJIB30BaHUH MOJEIH YHAOTEHHOTO YKOHOMHYECKOTo pocTta A. I'peifHep Taxke MOIydMi pe3yIbTaThl, CBUIEC-
TEJNBCTBYIOIIUE O TOM, YTO CPEJCTBA, COOPAHHBIC IMYTEM BBITYCKA TOCOOJIUTALIN, UCTIONB3YIOTCS JJIsl Pa3BUTHS
o0mecTBeHHONH HHPPACTPYKTYPHI, U MIPH 3TOM OHHU COJNEHUCTBYIOT SKOHOMHUYECKOMY pocTy. OnHako A. I'peitaep
BBIJICIIAJ, YTO €CJIM COOpPaHHBIC MyTEM BEIMYCKA rOCOOIHUTaIMiA CPEACTBA HCIIONB3YIOTCS Ha MpsMOe moTpedIie-
HHE TIPaBUTENBCTBOM (MJIH TpaHC(EPTHBIC TUIATEKH), TO B 3TOM CIy4ae SMHUCCHS TOCOOIHUTaluii OymeT oTpura-
TENILHO BO3/I€HCTBOBATH HA TEMITbI 3KOHOMHUYecKoro pa3sutus [13]. K TouHO TakuM ke pe3yabTaTaM HAy4YHBIX
UCCIIEN0OBAHMI NPUIUIK U KuTalickue skoHoMucThl JIro XKoncan u Ma Illyaniito [6]. AHaIOTHYHBIE PE3YILTATHI
Hay4YHBIX HCCIeqOBaHui moiayunnu Yan [lane u Moy Xyaii [7], KOTOpbIe Ha OCHOBE aHANN3a OIOMKETHOTO fe-
¢unura B iepuon ¢ 1981mo 2005roa 1 06bemMoB smuccuu rocobmuramnuii KHP oTMeTnin, 9To HEBBICOKAs PO-
LICHTHAsI CTaBKa, 00YCIIOBIICHHAs OFOJIKCTHBIM JC(PHUIUTOM, HE CONCHCTBYET MPUBICUCHUIO OOJBIIAX 0OBEMOB
YaCTHOTO KaIlWTaJIa, YTO, B CBOIO OYEpEe]b, CIIOCOOCTBYET B IOCTATOYHOM Mepe TeMIlaM SKOHOMHYECKOT'O POCTa.
OnHaKo IMEHHO YMHCCHS TOCOOJIUTAIMIA B 3TOT TIEPHUOJT 00YCIIOBIUBAIA SKOHOMHUYECKHIA POCT, CHUKAst 00hEMBI
nedumra kpenuTHBIX pecypcoB B KHP. [{ns onpenesneHus BAUsHUS 00NUTaMid Ha SKOHOMHUYECKHUH POCT ITyTeM
MeTOJa SMITUpUIecKoro aHanu3a Y. OensH npeanoxmt npoctyio ¢popmyry. IIlpumenenne JaHHBIX SKOHOMHUKO-
MAaTEeMaTHYECKAX MCTOAOB IO3BOJISICT OIICHUTH PE3yIbTATHI BIHMSHUS BBITYCKA OOJNUTAIUI HA TEMITBI SKOHOMU-
YECKOTO pa3BUTHS HalmoHaimbHOW dkoHOMHUKH KHP. ITpu s3ToM nmpumeHeHue ornieHOIHON dopmynsl Y. FOensHa
YKa3bIBacT Ha MPSIMYIO 3aBUCHMOCTh MEXy 00beMaMy 3aMMCTBOBAHHI Ha OCHOBE TOCOOJIHUTAIUI U TEMIIAMU 3KO-
HOMHUYECKoro pocrta. Kak mokaszamu pacuerst Y. lOensHa, 3anMCTBOBaHHUS Ha BHYTPEHHEM PHIHKE C IIPUMCHEHH-
€M MHCTPYMEHTOB r'OC3aMMCTBOBAHUS UMCIOT JTBOWHOW 3KOHOMHUYECKHU 3(P(EKT, B TOM YHCIIC OKA3BIBAIOT JOC-
TaTOYHO CHJIBHOE BO3JIECHCTBHE HA TEMIIBI SKOHOMHYECKOro pocra [8]. K Takum ke BeiBomam npuiiu Yan Llenen
u XKan [l]aonuHb, KOTOPBIC POBEIN aHAN3 YKOHOMUYECKUX 3P PEKTOB, BEI3BAHHBIX 3aMIMCTBOBAHUEM U IMUC-
cueil rocobnuranuii. Ha 0cCHOBE TEOPETHYECKOTO aHAIH3a U SYMIIMPHYECKOT0 METOa OHH YOEAUTEIbHO TIOKa3a-
JIM B CBOUX paboTax, 4T0 00BEMBI BHITYCKAa OOJHTAIMK MOJOKUTEIHFHO KOPPEIHPYET ¢ SKOHOMUUCCKUM Pa3BU-
THEM PeajIbHOI0 CEKTOpa HanuoHaubHOM s3xoHoMukr KHP [9]. Baii I{ustH cumTaeT, 4TO rocoOIuraniy yCuinBa-
FOT SKOHOMHYECKUi 3 ekt mpu onepanusx Ha OTKPHITOM PBHIHKE C MPUMEHECHHEM TOCOOIHUranuil yepes u3MeHe-
HUSI OPTaHWYIECKOTO CTPOCHUS KalWTaja, Py 3TOM (HOPMHUPYIOT HOBBIH MEXaHM3M BO3ICHCTBHS (DMHAHCOBBIX Ka-
HAJIOB JUIS CTUMYJIMPOBAHUS CYIIECTBEHHOTO 3KOHOMHUuUeckoro pocta [10]. Ma I{un Ha OCHOBE HCIOJIB30BAHUS
SMIOMPUYECKOTO METOJIa ToJIaraeT, 4YTo npsMble 3¢ (eKTs BO3ASHCTBUSA 00NIHUTauii Ha TEMITBI pOCTa YKOHOMHKH
HEOOJIbIIINE, HO OHU MOTYT CTUMYJIUPOBATH SKOHOMHUYECKOE Pa3BUTHE Yepe3 BIMSHUC OOJUTAIMIA TOCYIapCTBEH-
HBIX OPraHOB yIpaBJEHHUs HA YaCTHbIE MHBECTUIMOHHBIE BioxeHus [11]. [Iu dynxo, Kensmy u Yxan Minans,
MPUMEHSST SMIMPUYCCKUN METO]] UCCIICAOBAHMS BIMSHUS BBITYCKA OOJMUraIiii Ha YKOHOMHYCCKHIA POCT, BBISC-
HUWJIM, YTO BBIITYCK OOJNUTANi CTUMYIIHPYET SKOHOMUYECKOE pa3BUTHE PEAJIbHOTO CeKTOpa 3KoHOMHUKH Kutast, B
TOM YHCIIE U B JIOJITOCPOYHOM Tiepuoe [5].

Anammsupys padotsr uccienobareneii KHP konma XX —nHagama XX| Beka, cieayeT OTMETHTh, YTO YUEHBI-
MU JTOKa3aHa IpsMast 3aBUCHMOCTD MKy 00bEMOM 3aMMCTBOBAHUH C HCIIOIE30BAHUCM TOCOOHUT AU U TEMITAMH
skoHoMmHuueckoro pocta KHP B BeimeormeueHHsiit nepuo. [IpoBeieHHbIE MCCIETOBAaHUS KUTANCKUX YUEHBIX C
HCTIOJIb30BAHUEM SMITMPHUYCCKOTO METO/Ia TTOKA3hIBAIOT, YTO TOCYIAPCTBEHHBIC OOJIUTAIIMA MOTYT CHITPaTh CYIIC-
CTBEHHYIO pOJIb U B CTUMYJIHPOBAHUN TEMIIOB SKOHOMUYECKOTO Pa3BUTHS B YCIOBHUSX YETBEPTON BOIHBI MHPOBOTO
SKOHOMHYECKOTO M BAJIFOTHOTO KPU3HUCA.

B nanHOi#f paboTe aBTOpaMy MpeAIararoTcsi HEKOTOPBIE MEXaHU3MBI YIYUIICHHAS IMACCHN TOCOOIHUT AN 1
MOBBIMICHUS 3()(EKTHBHOCTH MX OOpalIeHUs] B YCIOBUSIX CHIDKCHHS TEMITOB SKOHOMHU4Yeckoro passutus KHP,
00yCIIOBICHHBIX MUPOBBIM SKOHOMHYECKIAM W BaJIFOTHBIM KPHU3HUCOM.

MexaHu3M U cTpPYKTypa Boimycka rocodsuramuii B KHP. C MomenTa Hauana peyopM ¥ OTKPHITOCTH
HaroHaneHOU skoHoMuKM KHP, HaunHas ¢ 1981rona, KuTalickoe MPaBUTENBCTBO OCYIICCTBIUIO OOIUTallUOH-
HBIC 3aMMCTBOBaHUs, KOTOpBIE Oosiee yem 3a 30T yBEIMYUINCH B HECKOIBKO pa3. B 2013roay obmuii 00beM
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BBIITyCKa oOjmranuii cocraBuia 155,44mnpa yuan,a obmiast cymma Belimycka obsmmramuii — 1798,85vnpa yuan,
KOTOpBIX BeIpoC Gonee, yem B 300pa3 (tabu. 1).

Tabnuna 1 —CtpykTypa Bbilycka rocyaapctBeHHbix obmuranuid B KHP (¢ 1981no 2013rox, miapa yuan)

ot OO0beM BhIITycKa BromxerHblii nedumut OcraTtku Temr pocra BbITycKa
rocobummranuii (Mapa yuan (mpo¢uiurt) roco0uramnui rocobsuranuii (%)
1981 46,65 -37,38 48,66 0
1982 43,38 17,65 92,81 -6,02
1983 41,58 42,57 134,51 -5,13
1984 42,53 58,16 176,67 2,28
1985 60,61 -0,57 237,97 42,51
1986 62,51 82,90 293,62 3,13
1987 116,87 62,83 391,81 86,96
1988 188,77 133,97 558,51 61,52
1989 223,91 158,88 771,41 18,62
1990 197,23 146,49 892,42 -11,92
1991 281,25 237,14 1061,65 42,60
1992 460,78 258,83 1284,35 56,72
1993 381,31 293,35 1542,38 -13,49
1994 1137,55 574,52 2288,04 198,33
1995 1510,86 581,52 3301,93 32,82
1996 1847,77 565,56 4363,80 22,30
1997 2411,79 582,42 5511,06 30,52
1998 3808,77 922,23 7838,65 57,92
1999 4015,00 1743,59 10606,85 5,42
2000 4657,00 2491,27 13211,64 15,99
2001 4884,00 2516,54 16326,93 4,87
2002 5934,30 3149,51 19727,91 21,51
2003 6280,10 2934,70 21034,60 5,83
2004 6923,90 2090,42 24176,74 10,25
2005 7042,00 2280,99 27074,49 1,71
2006 8883,30 1662,53 29048,17 26,15
2007 23139,10 —1540,43 46502,61 160,48
2008 8558,20 1262,31 48753,36 -96,30
2009 17927,24 7781,63 57411,37 109,47
2010 19778,30 6772,65 66628,69 10,33
2011 17100,00 5373,36 73839,07 -13,54
2012 16154,20 8699,45 80735,93 -5,33
2013 15544,01 11002,46 91780,65 -3,78

Hcmounuk: cOCTaBICHO M PACCYMTAHO Ha OCHOBE JaHHBIX [1; 2].

PaccmatpuBast Bech nepuo]i OONUTalMOHHBIX 3anMcTBoBaHui B KHP, MOXXHO BBIACIHTH TPH OCHOBHBIX
HepHo/Ia, XapaKTepU3YIOIUX 0COOSHHOCTH OOJIMUTa[HOHHBIX 3aMMCTBOBAHUI MPABUTEIHLCTBOM, UCXO/Is U3 CKIIa-
JIBIBAIONICHCS YKOHOMHUCCKOW cuTyaruu. Ilepgoiii nepuod pazgumus odaueayuonHuix 3aumcmeoganuii B KHP
XapaKTEPU3yeTCsl BBIIIYCKOM OOJIMIalliii Ui Iejed MOKpBITHs OromKeTHOro neduuura crpansl (1981-1993).
B navaneHbI mepuoa pe)opM U OTKPHITOCTH KHUTAHCKOW 3KOHOMHKH MPABUTEIBCTBO HE B IOJIHOW Mepe HC-
MOJIF30BAJI0 MEXAHNU3M MAaKPOIKOHOMHYECKOTO PEryIMPOBAHUS SKOHOMHUKH Ha OCHOBE OOJIMTAI[MOHHBIX 3aUMCT-
BOBAHHM, U SMHUCCHS OOJUraliii HAXOJUJIACh HA HAYAIBHOM NEPUOJIC UX pa3BUTHsl. HallMOHANBHBIA PBIHOK 00-
muranuit KHP B TOoT mepuon Ob11 TONIBKO 00pa30oBaH M CTPOTO KOHTPOJIMPOBAJICS MPABUTEIHCTBOM, UTO HE
B IIOJIHOW Mepe MO3BOJISUIO OCYIIECTBISATh 3aMMCTBOBAHMS Ha PHIHKE META3KOHOMHUKH Ha OCHOBE OOJIHMTAIlH.
IMosTOMy B 5TOT mepuoj oOIIuii 06beM BBIIyCKa 0OIMranuii ObUl HeOONbIIUM (HeGOJIbIIas OblIa MPOLIEHTHAS
CTaBKa [0 KYIOHHBIM BBIMJIATAM TOCYJaPCTBEHHBIX OOJUTAIIMOHHBIX 3aUMCTBOBaHUT). CaMbIM GOJIBIIMM IMHUC-
CHOHHBIM BBIITYCKOM TOCYIapCTBEHHBIX 00nuranuii Obiia amuccust B pazmepe 10 mupz yuan,koropast B TOT Iie-
puoj ObLIa paBHA CyMMe OFOKETHOTO AeduiuTa cTpaHbl. [103TOMY COBEPIICHHO OYEBHHO, YTO IIEJIh BBITYyCKA
obnUranuii B TOT NEPHUO/ 3aKITI0YANIach B TIOKPHITHH OI0PKETHOTO NedUIInTa.

Bmopoii nepuoo passumus obaueayuonnwvix 3aumcmeosanuii B KHP xapakrepusyercs BBITYCKOM 00JIH-
ranui st HOKPBITUS OFOJDKETHOTO AC(UIIUTA U aKKYMYJIHPOBAHUEM CPEIICTB, Ul Pa3BUTHSI PEAIbHOTO CEKTOpa
HALMOHAJILHOM 3KOHOMUKH cTpouTelbeTBa (1994—-1997)C 1994rona 8 KHP Havanochk popMupoBaHue cUCTe-
MBI COIMAIMCTUYECKON PBHIHOYHOM OTKPBITOM SKOHOMHKH. B ycClOBHSIX mepexoia K PBIHKY NMPaBUTEIBCTBO B
3HAYUTEIBHOM CTEIICHU OTKPBLIO PEANbHBIN CEKTOP HAIIMOHAIBHON SKOHOMUKH 11 HHOCTPAHHBIX UHBECTOPOB,
TpY 3TOM 3HAYEHHUE MPHUBJICUEHHUS PECYPCOB C MUPOBBIX PBHIHKOB IS Lieliel s3koHoMudeckoro pocta B KHP nHa
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OCHOBE OOJIMTal[HOHHBIX 3aMMCTBOBaHHI MOCTENIEHHO YCUIIMBAIIO POJIb BIMYCKa OOJIMIalUid IS 1ieJel cTuMy-
JMPOBaHMsI IKOHOMHUUYECKOTO Pa3BUTHSI HA OCHOBE aKKyMYJIMPOBAHUSI CPEJICTB C PHIHKOB METadKOHOMHUKH. JlaHHBIC
MEPOTIPHUATHS aKTHBU3UPOBAIM HHBECTOPOB HA BHyTpeHHeM pbiHke KHP (B ToM 4mciie v GH3HYECKUX JIHIT), YTO
YBEJNYWIIO BHYTPEHHUH cripoc, 6iaroziaps yemy skoHomuka KHP Hauana pactu nocraroyno ObICTpo, BO3AEHCTBYS
Ha yBEJIMYEHHE BHYTPEHHETO MOTPeOICH S U MHBECTHIMIA. BMecTe ¢ TeM /i CHIKEHHST TEMITOB WH(IISILIHOHHOTO
JIaBJICHUS B TOT TIEPHOJI HA peajbHbIN cekTop 3koHoMHKM KHP mpaBuTenscTBO NPUHAIO pelieHne NPeKpaTHTh
3aMMCTBOBAHUS, KOTOPbIE HAMPABISUIMCH HA CTUMYJIMPOBaHUE SKOHOMHUUYeckoro pocta. HaunHast ¢ 1994rona
00beM BbllTycKa obnuranuii Brepssie npesbicin 10 mutpa yuanc npouentHsiMu Boluatamu B 200%,a takoke B
1994 roay cran 0OJbIIE CYMMBI OFOKETHOTO AedHIruTa. ITO OBUIO Ba)KHBIM MOMEHTOM B TCOPHH U IPAKTHKE
pasmenienus rocoomurannu B KHP. B 1996rony Hapoaublit 6aHk BriepBbie IpHOOpeEs rocodaurany B pasmMepe
290MutH yuan,yTo CTaao HavajaoM MPUMEHEHHsI HOBOTO ACHEKHOTO HHCTpyMeHTa it Hapoanoro 6anka KHP —
NPOBEJCHUEM Ollepaliii Ha OTKPHITOM PBIHKE. DTO CBUACTEIBCTBOBAIO O TOM, YTO TOCOOIHIalM NPHUOOpEnH
BO)XHOCTh KaK MHCTPYMEHT MaKpO3KOHOMHYECKOro peryiaupoBaHus 3koHomukn KHP u mpomoimkaior urpath
CYIIECTBEHHYIO POJb JJO HACTOSILET0 BpeMEHHU. TeM He MEHee ClIEAyeT OTMETHUTh, YTO B TOT MEPHOA ITIaBHOH
LEJbIO BBIITYyCKa rOCOOIUralfii BCe JKe SIBISUIOCH MMOKPBITHE OI0/PKETHOTO Ae(HIINTA B CTPAHE.

Tpemuii nepuoo passumus obnuecayuonnvix 3aumcmeoganuti B KHP xapakrepusyercsi akkyMyJIupOBaHH-
€M CpEICTB Ul CTUMYJUPOBAaHHS SKOHOMHYECKOTO Pa3BUTHS PEabHOTO CEKTOPa HAIMOHAIBHON 3KOHOMHKH
(c 1998roma 10 HacTOSLIEro BpeMEHHM). DTOT MEPHO]] XapaKTEPH3YeTCsl 3HAUMTEIbHBIM BBITYCKOM TrOCOOIHIaIuit
JUTsE 00ecTiedeHusT BBICOKMX TEMIIOB PEAIbHOTO CeKTopa HaluoHainbHOU skoHOMHKH KHP. O6beMbl rocobmra-
IUH 3HAYNTEIHHO BBIPOCIH, HAMHOTO NMPEBBICHB CYMMY OIO/DKETHOTO Ne(UIMTa, U B HACTOSIIEE BpeMs Ipo-
JIOJDKAIOT CTPEMHUTEJIBHO YBEIMUMBAThC. Ha 9TOM 3Tane OCHOBHAS 1[eIb BBIITYCKa TOCOOIUraui — He TOJBKO U
HE CTOJIbKO ITOKPBITHE OFOJHKETHOTO JePHINTa, CKOJIBKO aKKyMYJIHPOBAaHHE PECYPCOB ISl 00eCIeYeHHUs IKOHO-
MHYECKOTO PAa3BUTHS, COOTBETCTBYIOIIETO HOBOMY HH()OPMALHOHHOMY YKIIAy.

B 1997rony n3-3a ¢puHaHCOBOTO KpU3Kca B A3UHM SKOHOMUYECKHH pocT sxkonomukn KHP Heckoibko 3a-
MeunIIcsl. B 9TOT mepuoJ 11t Toro, 4To0bl CTUMYJIMPOBATH SKOHOMHYECKOE Pa3BHTHE, KUTAHCKOE MPaBUTEb-
CTBO Ha OCHOBE IPEIIECTBYIOLIETO OIBITA YMUCCUH TOCOOIUTaNH MPUHSIIO PELICHNE O IPOBEICHUN KPEIUTHO-
JeHe)xHOH noymTtukr HaponHoro 6aHka Ha OCHOBE 3HAYHMTENIFHOTO PACUIMPEHUS] SMUCCHUH TOCOONIUrauii, KOTo-
past OblIa OCYIIECTBIEHA B 3HAYUTENIBHBIX MaciiTabax (cm. Tada. 1, 1998—-1999r.). Ha ocHOBe 3T0M 3MHUCCHH
pacuMpeHHbIi 00beM rocodaurannii To3BOJIMI 00ECIEYUTh aKKyMYJIHPOBAaHUE CPEACTB JUIS LieNei CTUMYIIUpO-
BaHMs HKOHOMHUUeckoro pocta KHP, npu 3ToM roco0nuraiuy CTaHOBHIMCH BaYKHBIM HHCTPYMEHTOM PEryJIUpO-
BaHUS MakpodKoHOMUKH. B 1998roy npaBHTEIBECTBO BBITYCTHIIO CIICIMANIBHBIE KPATKOCPOYHBIE TOCOOIMTaINH B
oobeme 370mitpa yuan.Ho yxke B Teuenne 1998—2004 0108 ObLIM BBIMYILIEHBI HOJTOCPOUHBIC TOCOOIMIAINH Ha
niepro]1 obpamienus 10 5 jaer B oobeme 910 Mipa yuan,koTopsle ObLIM HEOOXOAUMBI JUISl aKKyMYJIMPOBaHHS pe-
CYpPCOB JUIsl TieNieil pa3BUTHUs HALMOHAIBHOU MH(PACTPYKTYphI. DTO 3HAYUTEILHO CTHUMYJIHPOBAJIO POCT BHYTPEH-
HETO CIIPOca, MTO3BOJIMIIO YCIIEIIHO MUHUMH3UPOBATH TTOCIIEICTBHS MUPOBOTO (PMHAHCOBO-9KOHOMHUYECKOTO KPH-
31ca U 00ECTICUYNTh TAPAHTUPOBAHHOE CTAOMILHOE PA3BUTHE PEATTHHOTO CEKTOPA HAIMOHAIBHOM 3koHOMUKH KHP.
B 2004rony nnst nenel MojaBIeHHs «IeperpeBa» 3KOHOMHUKH M3-32 (PMHAHCOBOHM MOJHUTHKH CTUMYJIHNPOBAHUS
9KOHOMHYECKOTO Pa3BHUTHs B MPEbIAYyILIHE 6 JIeT MPaBUTEIbCTBO CTANO MPOBOAUTH «CTAOMIM3ALHOHHYIO» (Hu-
HaAHCOBYIO ITIOJIUTUKY, PU KOTOPOH OBUIM COKpallleHbl MHBECTUIIMH U O0OBEMBI BBHIITycKa rocobiuranuii. B pe-
3ysbTare ObLIA JOCTHTHYTa TaK Ha3blBacMasi «MsTKasi [MOCaJIKa» KUTAWCKOW SKOHOMHKH, XOTs aOCONIOTHAs Be-
JIMYMHA TOCOOJIHUranuii Bce sKe BBIpOoca.

Hnoteunsriit kpuzuc 2007roga B CIIIA pacmpocTpaHUICS Ha BCIO MUPOBYIO SKOHOMHKY, OKa3aB TaKKe
HETaTUBHOE BIUSHUE U Ha peajbHblil cexTop akoHoMuku KHP. Jlns neneit nmpoTUBOAEHCTBUS TpEeThell BOJIHE
MHPOBOTO 9KOHOMHYECKOTO M BaJIOTHOTO KpH3HCa U 00ECIEeYCHUs] YKOHOMHYECKOTO POCTa B pEajbHOM Ha-
LMOHAIEHOM CEKTOpPE NPaBUTENBCTBO MPUHSIIO PEHICHHE O MPOBEICHUH (PMHAHCOBOW ITOJIMTHKH Ha OCHOBE
9KCITAHCHHU M PACIIMPHIO 00BEM BBIMTycKa rocobmuraruii B 231,39mipa yuan o camoro GOJIBIIOrO YPOBHS
HaunHas ¢ 1981roma. Cnenyer oTMeTuTh, 4To ToNbKo B 2008romy Obuia mpoBeeHa TATbHEHIIAS TOJTUTHKA CTH-
MYJTUPOBAHMS SKOHOMUKH Ha OCHOBE MHBECTHIIMOHHBIX BIOKeHHH B cymme 4000 mipa yuan €pemu KOTOPBIX
2000 mapn yuanosuto coOpaHo MyTeM BBIMTYCKa rOCOOMHIaInii) A1 HHBECTHPOBAHUS HH(PPACTPYKTYPBI, OCHOB-
HBIX MPOMBIIIICHHBIN OTpaciiell, HHHOBAIMOHHBIX MMPOEKTOB JIsl IIeNeil pacliMpeHus] BHYTPEHHETO CIpoca, KOTo-
pBIE B LIEJIOM MOJIOKUTENBHO CKa3bIBAIOTCS Ha CTAOMIBHBIX TEMIIaX 9KOHOMHYECKOTro pocra skoHomuku KHP.
TTockoNbKY MPOM3OIILIN CYIIECTBEHHBIE H3MEHEHUS] BHYTPEHHEH M BHEIIHEW Cpe/ibl SKOHOMUYECKOTO Pa3BUTHH,
HaumHas ¢ 2010roxa mMpaBUTEIBCTBO COKPATHIO 00BEM BBITyCKa rOCOOMUranyii, HO UX COBOKYIHBIN 00beM
ocTacs BCe ke JOCTAaTOYHO OOJIBIION.

Ha ocHoBe reHesunca smuccun rocyaapctBeHHbIX obmuranuii B KHP ¢ Hauana pedopm (1981r.) u Bxoxae-
HUSL PeaJbHOTO CEKTOpa HAIIMOHAJIBHON YKOHOMHUKH B MUPOBOE SKOHOMHYECKOE MPOCTPAHCTBO OOBEMBI BBIMYCKA
rocobOmuranmii B KHP ¢ kakIpIM romoM yBenWYMBAIOTCS, MEPHOIBI OOpAICHUS TAKKE YBEIMYUBAIOTCS, UTO
obecrieunBaeT X COXpaHeHUe B JOCTATOYHO OoNbIINX 00beMax. Kpome 3Toro, B coBpeMeHHO# 3xoHomMuke KHP
o0JIMranuy BBICTYNAIOT KaK CYIIECTBEHHBIH MHCTPYMEHT MaKpOIKOHOMHYECKOTO PETYJIMPOBAHUS, UTPAIOT BCE
OoJiee BaYKHYIO POJIb B 00ECTICUCHUH JIMANPYIONIUX TO3UIMH B MEIadKOHOMHKE U TPSIMO OKa3bIBAaIOT BO3/EHCT-
BHE€ Ha COIMAIIbHYIO OPUEHTAIMI0 SKOHOMHUYecKoro pa3Butus KHP.
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Teopernueckoe McciIe0BAHNE BIUSHHS 00JUranmii Ha YKOHOMHYecKHit poct. Cripoc u moTpebdie-
HHUE — J[BA BOXHCUIIMX MapaMeTpa MAaKPOIKOHOMHYECKOTO aHAIIN3a, XaPaKTCPU3YIOIIUX YPOBCHb 3KOHOMHUYE-
ckoro pa3BuTHs. O0uranuu OOBIYHO BIUSIOT HA SKOHOMHYECKHH POCT Yepe3 U3MEHEHHEe CIpoca H MoTpeldiie-
HUS, TIPEX/IE BCETO HA BHYTPEHHEM (PMHAHCOBOM DBIHKE, M SBISFIOTCS IeMI(epOoM IPH BONATIIIFHOCTH (HUHAH-
COBBIX PBHIHKOB METadKOHOMHUKH. B Halem ncciieoBaHMHM MBI pacCMaTPHUBaeM BIIMSHHE OOJHMTAaIMi HA SKOHO-
MHYECKUI pOCT Ha OCHOBE aHAJIM3a COBOKYITHOTO CIpOCa W MOTpeOJIeHNsT HAallMOHAIbHON skoHOMuKH KHP.

Ananu3 enuAHUA 8bINYCKA 20COOIUAYUL HA COBOKYNHBIL cnpoc. B KpaTKocpodHOM meproze 0e3 cymiect-
BEHHBIX M3MCHEHHH COBOKYITHOTO CIIpOca MOTpeOIeHHEe W3MEHSETCS HPSMO MPOIOPUHOHAIEHO COBOKYITHOMY
crpocy (pU3MYECKHUX JIUI[ UCXO/S M3 LICHOBBIX TAPaMETPOB COIMATBHBIX MPOIYKTOB M JOXOJ0B, & COBOKYITHBIN
CIPOC HAIMOHATBHON 3KOHOMHUKH 3aBHCHT OT MHBECTHUIIMOHHOTO CIIPOCA M CIpOca MOTPEeOICHUST HAa BCEM BHYT-
peHHEM phIHKE. [IpaBUTEILCTBO MOXKET PEryJIUPOBATh MAKPOIKOHOMHUKY Yepe3 BBIMTYCK FOCOONUTANUiI B LEIIX
YIpaBJICHUS COBOKYIHBIM CcOIManbHbIM cripocoM. C 1994rona 3HaunTeNbHAS 4acTh COOpaHHBIX OJarogaps BbI-
MyCKy OOJIMTanuil CpeicTB ObUIAa UCIOJIh30BaHA HA PA3BUTHE MHPPACTPYKTYPHI U KITFOUEBBIX WHHOBAIIMOHHBIX
MIPOCKTOB B PEAJIbHOM CEKTOpE HalMoHambHOU 3KoHOMUKH KHP, mpu 3TOM MHBECTHIIMM TTPaBUTEILCTBA CYIIle-
CTBEHHO YBEIMYIIN CONMAIBHBIA NHBECTHIMOHHBIA CIPOC Ha BHYTPEHHEM pBIHKE. BhITyck rocobmmranuii co3-
Jasl ONarompusTHYIO Cpeny Uil MHBECTHIIMM YaCTHOTO KalUTaja B PEajbHBIN CEKTOp SKOHOMHKH CTPaHbI, IMO-
BBICHJI TIPENENbHBINA 3((EKT YaCTHOTO KaluTajla i CTUMYIIHPOBAJ POCT CIPOCA YACTHBIX MHBECTUIIMN Ha KOHO-
mugeckoM npoctpanctBe KHP. Dddekr 1oxoaqH0CcTH 00IUTalMOHHBIX 3aUMCTBOBAHHM TIPSIMO BIIMSAET HA TIPEII-
MOYTEHNSI UHBECTOPOB, MMOCKOJIBKY BBI3BIBAET Y YACTHBIX MHBECTOPOB MCHXOJOTHYCCKUE OXXHIAHWS BIIOKCHHUN
MO HAJISKHOCTHU M MPSIMO BIIMSACT HA YBEIMYCHUE PACXO0B Ha NoTpebieHue. Kpome Toro, akkyMyIupOBaHHbBIE
PeCypChl Ha OCHOBE BBIITYCKA rOCOOIHMIaIMid ¥ BJIOKCHUS B PEaJIbHBIN CEKTOP HAIIMOHANBHOW 3koHOMuKH KHP
CO3JIAI0T JIOTIOJIHUTEIbHBIC pab0Yre MECTa, HOBBIIIAIOT TOXO bl HACMHBIX pa0OTHHKOB. Takke MPaBUTEIBCTBO B
HEKOTOPBIX CIIyYasX MPsIMO OCYIICCTBIIACT TPAaHC(PEPTHHIC TUIATSIKU OT YACTU COOPAHHBIX CPEACTB ITyTEM SMHC-
cuM rocoOyuranuii GU3MYeCKUM JIMIaM, YTO TAKXKE YBEIMYUBACT JOXOIbI HaceleHus. [103ToMy B KpaTKOCPOU-
HOM TIEPUOJIC BBIITYCK TOCOOIUTaIiil MPAaBUTEILCTBOM CTUMYIUPYET IKOHOMUICCKHNA POCT HA OCHOBE HCIOJb-
30BaHMs YBEJIMYCHUS HHBECTHIIMOHHOTO W TIOTPEOHTEIBCKOTO CIIpOca.

Ha pucynke 1 moka3zaHo, 9TO B KPaTKOCPOYHOM HEPHOJEC KPUBOW COBOKYITHOTO TOTPEOJICHHUS SBISETCS
HAKJIOHHAs BBEpPX NpsAMast INHISA, KOTOpas IepeceKacTcs ¢ KPUBOHW COBOKYITHOTO cTpoca B Touke Ej, cooTBeTcT-
BEHHO TOJTy4eH HAIMOHAJBHBIN JA0XOX B Touke Y. [IpaBHTENbCTBO Wepes BBITYCK TOCOONUTAIM pacIInpsieT
COBOKYITHBIM CHPOC, YTO 3aCTaBIIET KPHUBYIO COBOKYITHOTO HOTPEOJICHHS MepeMecTUThCs u3 mpsimoit AD mo
npsimoit AD', ipu atom AD' miepecekaercst ¢ AS B Touke Ep, M COOTBETCTBEHHO HALMOHAIBHBINH TOX0]] XapaKTe-
pu3yercst TOUKoi Y.

Y1 Yz y

PucyHnok 1 —AHanau3 COBOKYIHOTO CIIpoca
B HAllMOHAJIbHOM 3x0HOMuKe Kuraiickoii Hapoaunoii Pecy0inku

Kak cnenyet u3 pucynka 1, Y, > Yy, u 3T0 JOKa3bIBacT, YTO B KPATKOCPOUHOM TEPUOJC O3 M3MCHCHHUS
COBOKYITHOTO TIOTPEOJICHNS yBETUUEHNE COBOKYITHOTO CIIPOCA CTUMYJIHPYET YIKOHOMHYCCKHHA POCT M yBEJIHNIe-
HUE HALIMOHAJIBHOTO A0XOa.

Brusinue evinycka obnuecayuii na cogoxynnoe nompebnenue. B ycloBHsAX COUUaIbHO-OPHEHTHPOBAHHON
PBIHOYHON SKOHOMUKH co crierudukoir KHP Ha coBokymHOe moTpebiieHre HEMOCPEICTBEHHO BIIMSIOT Takue (ak-
TOPBI, KaK KAMATA, TPy X HayKa'. BBITYCK OGIHTalMii OMOCPEI0BAHHO CTUMYIHPYET MPHPOCT HHHOBALHOHHO-

"MEI COrNTacHBI ¢ YUEHBIMH, YTBEPHIAIONINMH, UTO B YCIOBHAX MH(OPMAIHOHHOTO YKIIaZa MErasKOHOMUKH HayKa MpPEBPATH-
JIaCh B YETBEPTHIH HaKTOP MPOU3BOACTBEHHO-3KOHOMUYIECKOTO Pa3BUTHS U (POPMUPOBAHHUS HHTETPALMOHHBIX TPYIITHPOBOK [3].
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ro KamuTajia ¥ ero HakomieHue. Kutaiickoe mpaBUTEIbCTBO YBEIMYMBACT KPCATHBHBIA KAIIUTAI ITyTEM BBITyCKa
oOnuranuii sl HHBECTHPOBAHUS MHQPACTPYKTYPHI M KIFOYCBBIX WHHOBAIIMOHHBIX OTPACICH, PUYEM MPUPOCT
WHBECTHUIIMOHHBIX KAITUTAIOB YBEIMYMBACT BBHITYCK WHHOBAIIMOHHBIX NMPOIYKTOB, YBEIWYMBAS TEM CAMBIM J10-
XOJIbl HACEJICHHUS, HAKOTUICHUE KAlTMTalla B KPEATUBHBIX OTPACIIAX H PCHHBECTUPOBAHUC KAMUTAla B KPCATHBHEIC
CTPYKTYpbl. [IpydeM MHBECTUPOBAaHUE NIPABUTEILCTBA B CUCTEMY OOIIECTBEHHBIX OTpaciell yJaydlaeT B LIEIOM
Cpely MHBECTHIIMU /ISl YACTHBIX WHBECTOPOB, YBEIUUNBACT MPOU3BOIUTEIHHOCTh U TOXOIBI (PU3UUECKUX JIHII.
OTH U IpyrHue mapaMeTphl AKTUBHOCTH IPAaBUTEIBCTBA Ha (PHHAHCOBOM PBIHKE HETIOCPEACTBEHHO CTUMYIHPYIOT
U aKTUBHOCTb YaCTHOTO Kamurtana. [locTeneHHoe HaKOIUIEHHE KPeaTUBHOIO KaluTajaa U ero paclupeHue, Heco-
MHEHHO, CKa3bIBalOTCSI HA YBEJIMYEHUH COBOKYITHOTO MOTPEOIICHNMS, KOTOPOE, B CBOIO OYepeb, COACHCTBYET POCTY
3koHOMHUYecKoro nmoreHnuaia KHP.

Beimyck rocoOuuranuii B 9KOHOMUKE CTHMYJIMPYET M POCT KPEaTMBHOTO KaluTaja, MOCKOJbKY MPaBH-
TEJTBCTBO HCIIOJIB3YET YacTh COOPAHHBIX CPEICTB UYepe3 BBITYCK TOCOONUTAIA TIPH HHBECTHPOBAHNUH B KYIIBTYPY H
obpazoBanme. Hampumep, ynydrenne WHOPACTPyKTYphl 00pa3oBaHus, obecrieueHue o0s3aTenpbHOro mpodec-
CHOHAJILHOTO 00YyUYCHHMsI, CTUMYJIMPOBAHHE BBICIIETO 00pa30BaHMsl, COJIEHCTBHE POCTY CIIEIIMAIUCTOB C YYCHBIMH
CTCICHSAMH YJIy4YIllacT KauyeCTBCHHBIC XapaKTCPUCTHKH TOBapa, paboduell cuiibl Ha BHyTpeHHeM pbiHke KHP,
a TakKe CYIIECTBEHHO MOBHIIIACT €T0 KOHKYPEHTHBIE ITO3HIIAH Ha BHEITHIX PHIHKAX METa’KOHOMHUKH, B TOM YHCIIE
Ha pbiHKax 3ananuoi EBponsr u CeBepHoit Ameprku. Kpome storo, npasutensctBo B Hadasie XX| Beka cymect-
BCHHO YBEJIMYMIIO MHBECTUIINH, aKKyMYJIHMPOBAaHHBIE 3a CUET IMUCCHU TOCOOINTalMi B CUCTEMY 3/IpaBOOXPAHEHUS
JUISL €€ pa3BUTUA U yiydineHus 300poBbs Hacenenuss KHP. Bece st Mmeponpusitust mpsiMoO OKa3bIBatOT BO3JIEHUCT-
BUE Ha KaUECTBEHHbIC MTapaMEeTPbl KPEaTHUBHOTO KAMUTala, YTO NPUBOJUT K JOMOIHUTEIBHOMY OXKHBJIEHUIO EJI0-
BOW aKTUBHOCTH Ha BHyTpeHHeM pbiHke KHP.

Brimmyck rocobimraiuii coaeicTByeT IMporpeccy TEXHWKH M e KaueCTBEHHOW MonaepHu3aruu. [IpaBu-
TenbcTBO HaumHas ¢ 2005 roga cymiecTBEHHO YBEIMYMIO MHBECTHLMH B 00pa3oBaHUE Ul PaclpOCTPaHCHHUS
3HaHUI U UX IPUPOCTA, KOTOPBIE JIEXKAT B OCHOBE HAYYHO-TEXHUUECKOTO MIPOTrpecca U CTUMYIUPYIOT MOSIBICHHE
HOBBIX KPEaTHBHBIX TOBAPOB Kak Ha BHyTpeHHeM phiiike KHP, Tak 1 Ha BHemrHeM (3KCIOPT HA PBIHKH METradKo-
HOMUKH). [IpaBUTENHCTBO OKa3bIBACT MPEANPUATHSIM BCeX (POPM COOCTBEHHOCTH (PMHAHCOBYIO MOIACPXKKY ISt
CTUMYJIUPOBAaHUSI MHHOBALIMIA U WX KCIOJIb30BAHUS B HAYUYHBIX U TEXHOJIOTHUYECKUX NOCTHKEHUSX B PEATbHOM
cekTope HaruoHabHOW 3KOoHOMUKM KHP nist yBennueHust mpakTUuecKod MPOM3BOAUTEIHHOCTH BCEX COCTaB-
JSFOIIMX €T0 MapaMeTPOB, YTO MOBBICHT MPOM3BOJICTBCHHYIO 3PPEKTUBHOCTH U OYAET CONCHCTBOBATE IPUPOCTY
BBIITYCKa HOBBIX, HHHOBAIIHOHHBIX POIYKTOB.

Ha pucyHke 2 npomnIoOCTpUpOBaHO U3MEHEHHE COBOKYITHOTO MMOTPEOJICHUS NIPH YBEIMYESHUH UHBECTH-
POBaHUS CO CTOPOHBI MPAaBUTEIECTBA HA OCHOBE aKKyMYJIMPOBAHHS PECYPCOB IIPH AOMOIHUTEIEHOM pa3Merie-
HUH TOCOOJIUT aLIHH.

P+

AS"4

Y. Ya Yo

PucyHoOK 2 —AHAJIN3 COBOKYIHOI0 NOTPedJIeHust
B HAlMOHAJbHOI 3xoHOoMuKe KuTaiickoii Hapoanoii Pecnny6inku

Kak mokazaHo Ha pHCyHKe 2, IepBOHauallbHas KpHUBas COBOKyIHOro crpoca AD mepecekaercs ¢ KpHBOM
COBOKYIHOTO motpedaenust AS B Touke E;, ipu 9TOM cOaaHCHpOBaHHAsT TOYKA HAMOHAIBHBIX JOX0I0B HAXOIUT-
csi B Touke Y. IIpu yBelIWYEeHUHM MPABUTCILCTBOM COBOKYITHOTO CHAOXEHHSI C HCIIOJIb30BAHHEM COOPaHHBIX
CPEIICTB Yepe3 DMHCCHIO FOCOOIHMranuii KpUBasi COBOKYITHOTO MOTPeOIeHuUs mepennia u3 Touku AS B Touky AS',
1 [OJIyYeHHAs HOBasi COaTaHCUPOBaHHAS TOYKA HAIMOHAIBHBIX J0X0M0B E, BEIpakaeT COOTBETCTBEHHO YPOB-
HU HAITMOHAJIBHBIX JOXOJOB B TOYKax Y, > Y,. A 3T0o o3Hadaer, 4To 0€3 M3MEHEHHS COBOKYITHOTO CIpoca
MPUPOCT COBOKYITHOTO MOTPEOICHUS TIEpEMEIIaeT TOYKY (POPMUPOBAHHUS yPOBHEH HAI[HOHAIBHOIO J0XOa U3
TO4KH Y1 B TOUKY Y.
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DOMITUPUYECKUAN aHAIN3 BIMSHUS OOJUranuii Ha YKOHOMHYECKUI POCT IMOKA3all, YTO BBIMYCK OOJUTaIHii,
KaK YK€ TOBOPHJIOCH, SIBJISIETCS] BAKHBIM MHCTPYMEHTOM MPAaBUTEILCTBA JUISI LEJIeH MaKpOIKOHOMHUYECKOTO pe-
TYJIHPOBAHUS HAIMOHAIBHOM YKOHOMUKH.

Ha ocHOBe mpoBeeHHOTO HAMH SMITMPUIECKOTO aHAJIN3a BBISBJICHA IPsMasi C HEIIOCPEICTBEHHON B3au-
MOCBSI3bIO MEXIY dMHUCcHel rocobmmranmii B KHP 1 00yc10BIEHHBIMHA €10 TEMIIaMH SKOHOMHYECKOTO POCTa.

B maHHOM HCCIICIOBaHMH HUCIOJB30BaH (hakTuueckuii Mmarepuan 3a nepuon 1981-2013 0108, 3auMCTBO-
BaHHBIM U3 ['ocymapcTBeHHOr0 Oropo cratrctukn KHP, Ha ocHOBe dero Obuia co3maHa MpocTas JUHEHHAs MO-
JIeNTb PErPECCUH, TJC OCTATKU OOJIMTalMi SIBIITIOTCS HE3aBUCHUMBIME NepeMeHHbIMHU, a BBIT — 3aBucumbIvMu Tie-
PEMEHHBIMHU B MOCJIEAYIOIUX EPUOJIAX.

LnGDP =a + pInD + p. (1)

CornacHo BBIICH3TIOKCHHOMY TOIXOLY MPOBOAMTCS olieHKa GasucHbix mepuozos (Unit Root Test).
Brauane npoBosuM TecT cTaOWIBHOCTH K JIBYM BPEMEHHBIM psiiaM <«OCTaTKu obiuranuii» u «BBII». UToOb!
NPEOTBPATUTH BO3MOXKHOCTDh T€TEPOCKEIACTUYHOCTH, CHOPMHUPYEM JIOTapu(pM K 3TUM ABYM BPEMEHHBIM psi-
nawm. [TosydeHHbIe pe3yabTaThl IpeACTaBIeHbI B Ta0IHLE 2.

Tabanma 2 —CtabuIpbHOCTD TECTA HAa CAMHUYHBIA KOPEHb K OCTaTKaM oOsuranuii u BBIT

Ilepemennbie 3HaquH? ADF . YPOBCH, SHATUMOCTH Iorpemnocts | CTabUibHOCTH
(Augmented Dickey — Fisher) [ne menee 5% (Tect T)]
LnGDP -3,562779 —-0,352867 0,9850 He
LnOD —-3,562882 —2,480996 0,3345 He
D(InGDP) —-3,568379 -4,112381 0,0153 Ja
D(InOD) —2,963972 -3,367270 0,0205 Ja

Kak BuaHO 13 TabauIbl 2, HA YPOBHE 3HAYMMOCTU He MeHee 5% 1Be BpeMEHHbIE MOCIEA0BATEIBHOCTH,
TO ecTh ocTaTkK oOsuraimii u BBII, 3aBHCAT mpsAMO MPOMOPLUHOHAIBHO, & 3TO 3HAYHT, YTO y IBYX BPEMEHHBIX
NOCIIE0BATENBHOCTEH CYLIECTBYET SAMHUYHAS OCHOBA, MPHYEM OHA CHJBHO BOJATHIbHA. B pe3ynbTathl ole-
HOYHBIX JeitcTBuil mucnepcuu nepeoro nopsiaka (First-order sequence varian@geMeHHbIX MOCISA0BATEIbHO-
CTH IBYX MEPEMEHHBIX OTOLUIM OT IPSIMOM 3aBUCUMOCTH, M B MEPCIEKTUBE BCE BPEMEHHBIC ITOCIICIOBATEIBHO-
CTH IHCIIEPCHH MEPBOTO MOPSIKA OKA3aIKMCh CTAOWIBHBI, MOATOMY [IBE HCIOIB3YEMbIC MEPEMEHHBIC MPOLILITN
TECT B SOMHUYHBIC TAPAMETPBl YCTOWYMBOCTH, @ B JAIbHEHIIEM MOXHO MPOBECTH KOMHTECTPALMOHHBII aHAIN3
B3aMMO3aBHCHMOCTH BBIITYCKa TOCOOIMIaIMil B TEMITOB YKOHOMHYIECKOTO PAa3BHUTHSI.

Hcceneoosanue kounmezpayuonnsix omuowenuti. B tabmuie 2 mokasaHo, YTO BPEMEHHBIC MOCIICIOBA-
TEJILHOCTH OCTaTKOB rocooyuranuii 1 BBIT uMeloT aHamoruuHpie TCHACHIIMA U3MEeHEHUs. JJI1 TOro 4To0bl U3-
0eaTh BO3MOXKHBIX JIOXKHBIX PErPECCHi MEXKIY BPEMEHHBIMHU MOCIECIOBATEIBHOCTIME, HAM CJIEAYET NPOBECTH
JaJbHEUIINA KOMHTEIPALMOHHBIA aHAMU3 B LEJSX ONPENCIHTh, CyUIECTBYIOT JIM OTHOIICHHUS JOJITOCPOYHOTO
PaBHOBECHH MEXIy JBYMs EPEMEHHBIMU Ha ()MHAHCOBOM pBIHKE. B Tabiuie 3 mpeacTaBlieHbl pe3yabTaThl KO-
MHTErPALlMOHHOTO TECTa Ha OCHOBE BPEMEHHOIT nocieoBaTenbHocTr pocta BBII 1 0cTaTkOB roco0uraruii.

Tabaua 3 —Pe3yabTaThl KOMHTEIPAIIMOHHOMN OIICHKH 10 BPEMEHHOMU mocienoBatensaoctd BBIT
M OCTaTKOB TOCOOIUT AN

Baszosble xapakTepucTUKH CobGcTBeHHOE O6mast Kpurnueckas n
no. of CE(s) 3Ha4YeHHEe CTATHCTHYECKAs OLCHKA senmunna 0,05 OTpeIHOCTR
MaxkcumajbHEIC 0,302420 14,91774 15,49471 0,0069
JOTynieHus, He 6onee 1 0,114036 3,753461 3,841466 0,0257

Kak cnenyer n3 tabuuns! 3, Ha ypOBHE 3HAUMMOCTH B ITapamMeTpax MeHee 5% B KOJIOHKE ¢ OTCYTCTBHEM
KOMHTETPAIIMOHHBIX OTHOIICHUH 3HaueHue morpemHoctd paBao 0,0069,4ro moarBepskmaaeT mepBOHAYAIbHBINA
MOAXOJ OLEHKH, a B KOJIOHKE ¢ HEOOJIBbIIUM OJHUM 3HaYCHHUEM KOMHTETPALUK 3HAYCHUE TOTPELIHOCTH COCTaB-
aster 0,0257 gro Taxoke MOATBEPIKAACT IEPBOHAYATILHYIO THIIOTE3Y.

Vcxons u3 BbllIeyKa3aHHBIX 3HAYEHH CIIEAYET, YTO JIBE BpeMeHHbIE rocienoBatenasHoctd BBII u oc-
TaTKOB rOCOOJIMTaliMii MPOILIM KOMHTETPAIMOHHBIN TECT, Y HUX CYLIECTBYIOT JOJTOCPOYHbIC KOMHTEIPALIMOH-
HbIE OTHOLICHHUS, TIO3TOMY MOXHO MPOBOANTD JIMHEHHBIN PErpeCCHOHHBIIN aHaIIH3.

Perpeccuonnslit ananus BpeMeHHOH B3anmocBsizu BBII u ocraTtkoB rocoOmuranuii npuseaeH B taduuue 4,
TZie TOKa3aHbl Pe3yIbTaThl JMHEHHOTO PErpeCCHOHHOTO aHAIN3a.
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Ta6nnua 4 —PeSyJ'H)TaTLI JIMHEHHOTO PErpeCCUOHHOI0 aHaJiu3a

Ilepemennas Koa¢pdumment Cramucriieckas t-craTucTHUECKUI Omnbxa
ommuoKa
C 5,5682736 0,113837 49,04147
XT 0,648213 0,013194 49,13019 0,0000

R-kBagpar 0,987320  |cpeaHee 3aBUCHMOE BAPUAHTHOCTH 10,98592
CkoppekTupoBaHHbIH R-kBagpar 0,986911 S.D.3aBucumasi BApHAaHTHOCTh 1,475881
Perpeccus ponnoBoii 6upxn 0,168852 Akaike nahopMaOHHbIC KPUTEPUH —0,660894
CyMMa KBaJpaToB pocTta 0,883843 kputepuii [lIBapua -0,570196
BeposTHOCTE OTKIOHEHUS 12,90475 kputepuil Xannana —Kyuna -0,630377
F-cratuctuka 2413,776 cratucTudeckuii koapouuuent Japobuna — YorcoHa
Oumbka (F-cratuctukn) 0,000000 0,337234

W3 Tabmuuer 4 BunHO, uto R-kBagpar paBuo 0,9873204a 3T0 3HAYMT, 4TO AaHHAS MOJEIH XOPOIIO MOJ-
XOJIUT K pe3yJbTaTaM HCCIICOBAHUS U MPOBEICHHOMY aHAJIH3Y, O3TOMY OTHOIICHUS MEXIY HUMHU MOTYT BbI-
PaXKaThCsl B CICAYIOLICM:

INGDP = 5,582736 + 0,648213InODu+ @)

B ypaeuenuu (2) xosdpduunent 0,648213 > Q/ka3piBacT Ha MONOKHUTEIBHOE OTHOLICHHE MEKIY OCTAT-
kamu obnuranuii U BBII u Takxke oka3siBaeT, 4TO BEINYCK npaButebctBoM KHP rocobnuraimii B paccMarpu-
BaeMblil Iepro/J] CYLIECTBEHHO CTUMYJIUPOBAJ SKOHOMHUUECKHI POCT.

3akirouenue. Ha ocHOBe MpOBEACHHOTO aHaAIKM3a BBISIBJIEHO, UTO HE TOJBKO B KPATKOCPOUYHOM MEpCIHeK-
TUBE, HO U B JIOJITOCPOYHBIA MEPUOJ] BBITYCK OOJHTraIMid IPSIMO COACHCTBYET SKOHOMHUYCCKOMY Pa3BUTHIO pe-
ANBHOTO CEKTOPa HAIIMOHAIBLHONW 3KOHOMHUKHU. B COBPEMCHHBIX YCIOBHUSX HETaTHBHBIC BBI30BBI METaphIHKA MO-
TYT OBITh HUBEIMPOBAHBI C MMOMOIIBIO TOCYIaPCTBEHHBIX OOJUTaINil, HHCTPYMEHTapHil KOTOPBIX onpoOoBaH Ha
dbonmoBom peiHke KHP nagama XX| Beka. Ha ocHoBe ombita KHP MoHO chemath BBIBOJ, YTO TOCOOIMTAIIAN
MOTYT UT'PaTh ONPEACIICHHYIO POJIb B CTUMYIHUPOBAHUN YKOHOMHYECKOTO pocTa. OIHAKO CIeqyeT OTMETUTH, UTO
B JAJIbHEHIIIEM s pa3BUTHA phiHKa oonuranmii B KHP u ero BIUsSHUS Ha SKOHOMHYECKHUH POCT HEOOXOIMMO:

- YCOBEPIICHCTBOBATH TOCYIAPCTBCHHOE YIIPABICHUE PHIHKOM I'OCOOIUT AN,

- OCYIIECTBJIATH PETYIIMPOBAHHE IMHUCCHOHHBIX TIAPAMETPOB TOCYAAPCTBEHHBIX OOJHMIalyii B COOTBETCT-
BUU C MOTPEOHOCTIMH YKOHOMHUYECKOTO PA3BUTHS;

- OCYIIECTBIIATH PErYIUPOBAHUE CTPYKTYPBI FOCYAaPCTBEHHBIX OOIHTAIHA.

Vayuwenue pvinka odnrueayuu. Kax nokasanu Hamm uccienoBanus, 3Q(QEeKTUBHOCT BBITYCKa TOCOOIHU-
ranyi ¥ WX MOJIOKUTEIHHOE CTUMYIHPOBAHUE MAKPOIKOHOMHUYECKOTO POCTA 3aBHCAT OT MEXaHHM3Ma yCTOWYH-
BOCTH HauuoHaibHOro (onnoBoro peinka KHP. B Hacrosimiee Bpemst peiHok rocoosmranuii B8 KHP Haxoautes
Ha CTaJAW{ HU3KOW BOJIATHIIFHOCTH, ITO3TOMY HEOOXOAWMO COBEPIICHCTBOBATH MH(PPACTPYKTYpPY PBHIHKA TOCOO-
JIUTAIHA, BKIIIOYast yIydIIeHHE COTPYIHNYECTBA MEKAY Pa3HBIMHU PBIHKaMH, MPekae Bcero ¢ (poHIoBEIM EBpa-
3MHACKMM PHIHKOM 5KOHOMHYECKOTO U BaarOTHOroO coro3a (Poccuiickoit ®@enepanmu, Pecyonuku Kasaxcran u
Pecniy6nukn Benmapych), MpoaBHXeHHE WHCTPYMEHTOB OOBEIMHEHHBIX PHIHKOB, YBEJIWYCHHE IMKBHIHOCTH
CPEICTB Ha BTOPHUYHOM PBIHKE (PMHAHCOBBIX NEPUBATHBOB, CTUMYIHPOBAaHHE 3PPEKTHBHOTO COTPYAHUIECTBA
MEPBUYHOTO M BTOPHUYHOTO PHIHKOB TOCOOJIMTANNH, CTUMYIHUPOBAHNE aKTHBHOCTH yYaCTHHKOB PBIHKA, YTOOBI
chopmMupoBath 3PPEKTUBHO (YHKIIMOHUPYIOINE PHIHKU B YCIOBHSAX «HOBOH SKOHOMHUKU.

Pecynuposanue obwvema evinycka obaueayuil. IogoxuTebHAS POJIb TOCOONHUIaNuil B CTUMYJIHPOBAHUHN
9KOHOMHYECKOTO POCTa 3aBUCHT OT PAIlMOHATBHBIX 00BEMOB rOCOOIMIaNuil, KOTOPBIC, KaK MOKA3aJld HAIIU Pac-
YETHI, ONMPEICNIAIOTCS TPEOOBAHUEM HAIIMOHAIHHOTO SKOHOMHYECKOTO pa3BUTHA. [103TOMY B JOJITOCPOYHOM
MEPUOJIC MPABUTEIBCTBY HEOOXOAUMO BHIPA0OTATh CPEHE- U JOJITOCPOYHBIH IJIAHBI BRITYCKA TOCOOUTaNnui ¢
YYETOM TEHJICHIUI MHPOBOTO YKOHOMHYECKOTO M BATKOTHOTO KPU3UCA, KOTOPBIA MPUOOPETACT CHCTEMHBIH Xa-
paxTep, IpH 3TOM OCYIIECTBISATh SIMUCCHIO B COOTBETCTBUH C IETSIMH KPaTKOCPOUHOTo nepuosa passurusi KHP
C Y4ETOM BOJIATHIIEHOCTH, OOYCIIOBIEHHOH YeTBEPTOI BOIHONH MHPOBOTO 3KOHOMHYIECKOTO M BaJFOTHOTO KPU3HCA.
B kpaTtkocpounOoM meprone i d3PPEKTHBHOTO BO3ACHCTBUS HA TEMITBI SJKOHOMHYECKOTO POCTa CIEAYET pery-
JHPOBATh 00BEMBI SIMUCCHH TOCYNAPCTBEHHBIX OOJIHUTANK WX pallioHAJIBHBIE 00BEMBI, KOTOPHIE B 3aBUCIMOCTH
OT M3MCHSIOUICHCS CUTyallny Ha PHIHKaX METadKOHOMHUKH ITO3BOJISAT 00SCIEUNTh CTPaHE YCTOHYNBOE SKOHOMU-
YEeCKOe pa3BUTHE, 0€3 3HAYMTEIBHBIX KOJCOAHHUI KaK B CTOPOHY Pa3BHUTHUs, TAK U B CTOPOHY CHHUIKCHHUS TEMIIOB
9KOHOMHUYECKOTO POCTa PEaTbHOI0 CEKTOpa HAIIMOHATIBHONW YKOHOMUKH.

Pecyruposanue cmpyxkmypol obnueayuii. B Hauane XX| Beka cTpykTypa oOpalieHus: rocoOnuranuii Ha
BHyTpeHHeM phiHke KHP, kak mokaszan Hamr aHajmu3, HaXOJIUTCS B COCTOSTHUY CHIILHOW BOJIATHIIBHOCTH, 00YCIIOB-
JICHHOH 4eTBEPTOH BOJHON MUPOBOTO SKOHOMHYECKOTO U BAITIOTHOTO Kpr3uca. C Menbio OKa3aHus BO3JICHCTBUS HA
paBHOBeCHBIN 3koHOMHYecKoi poct KHP ¢ momoribso rocoOnuraruii HEOOX0AUMO YIyUIIUTh CTPYKTYPY TOCO0-
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JIUTANKi, B TOM YKCJIEe Ha OCHOBE PEryIHPOBAHHMS JOJIU OOJIHUIalnil ¢ pa3HBIMU CPOKAMU TIOTAIICHHSI, 00CCIICUCHUS
HAJUICHKAIIETO PABHOBECHS rOCOONIMTAIMI KaK B CPEIHECPOUHOM IIEPHO/JIC, TAK H B JOJTOCPOYHOM MEPUOJIE, C yUe-
TOM oOpameHus rocoosmranuii EBpasuiickoro skonomudeckoro corosa ctpad CHI'. Heo6xoauMo Takxke paciiu-
PUTH CIEKTP BHUJIOB rOCOOIHMIranuil B NENSIX YAOBICTBOPCHHS MOTCHIMATIBHOIO CIIPOCa WHBECTOPOB. IIpu 3TOM
TaKKE CICIYET PEryIrpOBaTh CTPYKTYPY MPOLCHTHBIX CTABOK FOCOOIUraIii ISl TOTO, YTOOBI JJOCTUTHYTh PaBHO-
BECHsI HA PHIHKE MPOLIEHTHBIX CTABOK LIEHHBIX OyMar. BayKHbIM Takxe SBISICTCS PEryJIHPOBKa CTPYKTYPBI UCIIOJNb-
30BaHMs rocoOIUranuii st uenei nospieHns: 3Q(HEeKTUBHOCTH WX WHBECTHPOBAHUS B HAMPABICHUU YCHJICHHS
BO3JICHCTBUS HA CTUMYJIMPYIOIIYIO M PEryIUPYIONIY0 (QYHKIMU TOCYIApCTBCHHBIX OOMHUranuii B paMKax BO3JCH-
CTBHS HAa 9KOHOMUYECKHI pocT, 00yciioBiieHHbIH VI MHPOPMAIMOHHBIM YKIIAZIOM METadKOHOMHUKH.
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THE IMPACT OF NATIONAL BONDS ON CHINAS ECONOMIC GRO WTH

ZHOU WEIDI, LU JINGWEN

The growth of the real sector of the China econamy the impact on them of instruments of monetary

market are analyzed. Since the government debt immportant tool for the government macroeconoreguta-
tion and control in modern global economic and ntanecrisis, particular attention is paid to the @ernment
of China's instrument of government borrowing, \hic the current conditions of economic managenaeat
becoming increasingly important and essential.

Keywords: government bonds, economic growth, public debtraiaconomic regulation and control,
the global economic and monetary crisis.
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