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3AK/IIOYEHHUE

SIBNICHUIO MHEPIMOHHOCTH JaHa OlleHKa Ha (GHI0CO(PCKOM ypOBHE W B IKOHOMUYECKOM acrekre. B
MOCJIEIHEM, JI0 HACTOSIETO MCCIIEJOBaHUS HE OBbLIO BBISBICHO CYIIHOCTH HMHEPIMOHHOCTH 3KOHOMHKH, €€
cBoiicTB u (akropoB. [Ipu paspelreHHH 3THX BOIMPOCOB Mbl MPHUILIM K PANIAYHI0O MEXKIY MEXaHHUYCCKUM
JETEPMHUHN3MOM MHEPLHUOHHOCTH (CTPOTOH Kay3aJIbHOM 00YCIIOBIEHHOCTH) M SKOHOMHUYECKHM JE€TEPMHUHU3MOM
(B PKOHOMHYECKOH AEHCTBUTEIBHOCTH MBI IIPU3HAEM PHUCK KakK HeolpezaeneHHocTh). CienoBaresibHO, TOJIBKO
npoOIeMoil YCTOWYMBOCTH STO SBICHHE OBITh HE MOXET. bojee TOro, Mbl CTONKHYIHCH C IPOOJIeMOn
IyaJbHOCTH NPHUPOIBI MHEPIIMOHHOCTH 3KOHOMUKHU: CIIOCOOHOCTh COXPAHATH CBOHCTBA B YCIOBHUSIX OTCYTCTBHSA
(hakTOpoB (IKOHOMHYECKAasi CHCTeMa HMX HE IOPOXKAAET); NMPHUCYTCTBHE (AKTOPOB OOYCIOBIEHO pa3BUTHEM
camoit skoHOMuKOH. C mepBoro B3MIAAa 3TO €CTh OAHO U TO K€, OJHAKO, Pa3sHMILA B OIICHKE COCTOSHUS
SKOHOMHKH: HACKOJBKO SKOHOMHUECKAas CHCTEMa roTOBa K H3MEHEHUSM U Ha CKOJBKO OHa YCTOHuYMBa K
U3MEHEHUSIM.

Takum o00pa3oMmM, B KHUT€ NPEANPUHAT HE KPUTHYECKHH TOAXOJ K paHee CyIIECTBYIOIINM
UCCIICIOBAaHUAM, a JaHa COOCTBCHHAs METOAWKA, TaK KaK KCCICNOBAHUSA TMPOBOAWINCH B OTCYTCTBHHU
ANbTECPHATHB.

MHepunoHHOCTh SKOHOMHUKH YTOYHATH KaK SKOHOMHYECKYIO KaTEeropHio He OBIJIO OCHOBaHUS, TaK Kak
JI0 HAC €€ HUKTO He OMpPEIeIIsL.

NHepluMOHHOCTh BBIpaXKaeT Cleaytoulee:

Ecin TrocyaapCTBO HMMEET BO3MOKHOCTb HU3BMCHATHL T'OCYJApCTBEHHOC HOTpe6ﬂeHI/Ie, Impu 3TOM COCTOSIHUC
SKOHOMHUYECKOHW CHUCTEMBI OCTAeTCs TAKUM, YTO KPEAUT COXPAHSAET AOCTYMHOCTb, TO OXKUAAHUS BO3MOXKHOCTH
VMHBECTHPOBAHUS JIEJIAI0T WHEPIMOHHOCTh YIIPABIIEMOM: B IEpuoJa MoabeMa M IEpUoJ| cHaja SKOHOMHKA
croco0Ha aanTUPOBaTh H3MEHEHHE TOCYIapCTBEHHOTO TIOTPEOICHHS 1 TIOBBIIIICHHE CTOMMOCTH KPEIUTa.

C IpyToil CTOPOHEI, €CIIH TOCYJApCTBO M3MEHSCT TOCyIapCTBEHHOE MOTpeOIeHne B TIEPHO] BBICOKOH
CTOXAaCTUYHOCTH HHEPIHMOHHOCTH, TO COCTOSHHE SKOHOMHYECKOW CHCTEMBI OCTAeTCSl TaKUM, YTO KPEAWUT
COXpaHSeT HU3KYIO IUIATeKHOCTh W AOCTYHHOCTh [a)ke€ B YCIIOBHSIX YMEPEHHOW CTOMMOCTH, IOTOMY, HYTO
OXUAaHUSA BO3MOXHOCTU HWHBECTUPOBAHUSA HEC CHOCO6H])I aaanTupoBaTb HU3MCHCEHHUE TOCYJapCTBCHHOI'O
NOTpeOJICHUs B YCJIOBHSX Je(UIMTa KPETUTHOTO KarnTaa.

Jpyrumu  cioBaMH, €CIM  COCTOSHHE OJKOHOMHUKM TakKOBO, UYTO OXHJIAHHA BO3MOXKHOCTHU
WHBECTHPOBAHMS HE CHOCOOHBI aqanTHPOBATh MOBHIIICHHE CTOMMOCTH KPEIUTa B YCIOBHSX CHIDKCHHUS €ro
JIOCTYITHOCTH, TO W3MEHEHHE TOCYAapCTBEHHOTO TIOTPEONICHHS MPOM3ONUIO B TMEPUON CTOXACTHYHOCTH
WHEPIIOHHOCTH.

Wnm, ecnm mpaBUTENBCTBO M3MEHSET TOCYJAapCTBEHHOE IOTPEOJIEHHE B YCIOBHAX YIIPaBIIIEMON
WHEPIMOHHOCTH, MpPH 3TOM COCTOSIHHE AKOHOMMKHM TaKOBO, YTO B TIEPHOJ Claja pacIIUpeHHe KpeauTa
CONPOBOXKJAETCS CHIXKCHUEM CTaBKHM pe)MHAHCHPOBAHMS, TO CKIOHHOCTh OaHKOB KPEIUTOBATH COKpAIAETCS,
BO3HMKAET KPEIUTHBIN NePUINT, JOCTYITHOCTh KPEAUTA CHUIKACTCS, OXKHJIAHNSI BO3SMOKHOCTH MHBECTUPOBAHUSA
MNECCUMUCTHYHBIL.

Ms1 pacmmpuiu HaydHOE 3HaHHE, POpPMyNIHpyeMoe HaMH B MOHATHAX. HO MOXXHO JH cKas3aTk, YTO
WHEPIIMOHHOCTh HE TOJBKO SBICHUE, HO 3aKOH. Benp, SBJICHHE €CTh CIEACTBHE 3aKOHOB. B COOTBETCTBHH C

3aKOHOM CJIEAYET OMpe/eeHHOE coObITHE. Tak, 3KOHOMHYECKUI CyOBEKT MOXKET MEHATh COJIEPKAHHIE CIIOCOO0B
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B3aMMOJICHCTBHS ¥ KOOPAHHAIIMH MEKIYy WHCTUTYTAMH, U3MEHSSI CBOM MOTPEOGHOCTH, MOTHBAIHIO, BBIOOD H
peliieHne, TPUKIAIbIBas YCHIMS K CHIDKCHHIO pHCKa. [Ipd 3TOM 3KOHOMHYECKHIl CyOBEKT IeiaeT 3TO
OCO3HAHHO, YTOOBI M30EKATh BIMSHIE HHEPIIMOHHOCTH SKOHOMUKH WM TIBITAsICh BO3ACHCTBOBATh Ha Hee, 3Hasl,
4YTO UHCPHUUOHHOCTH MOXKET 6I)ITI) peryiarpyemMa Uil CToxaCTUudHa.

B cBoro ovepens, aTpuOyTHBHBIN MPU3HAK €CTh a0CONIOTHOE B MIPOCTOM TOXKAECTBE C CO00M. ATpUOYT
€CTh TO, YTO HE HMEET MPOTHUBOIMOJOXHOCTH, HH C YEM HE OTOXIECTBISIETCS, €r0 OTCYTCTBHE HapyIlaeT
HEOOXOAUMOCTh B3aUMOJIEHCTBHSI MEK/Ty HHCTUTYTaMH, BBI3BAHHYIO 00BbEKTUBHBIMU (JAKTOPAMHU.

BoiBoI: aTpuOyTHBHBIN NMPU3HAK M 3aKOH Pa3IMYHBEl B TOM, YTO IIEPBOE 3TO SBJICHHUE, a BTOPOE — €T0

BBIpa)KEHHE.





