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NEKUMNA 12.

OKOHOMWYECKUME B3rNAObl XK. KEMHCA

1. Teopusa acpdpekTUBHOro cnpoca

Kak Ham yxxe n3BecTtHo, ¢ 70-x roqoB AeBATHAALATOro Beka B 3KOHOMUYECKOW TEOPUM
rocnogcTeoBasn MUKPOIKOHOMMYECKNA Noaxon. B ueHTp aHanm3a nomelyaeTcs
3KOHOMMYECKMI CYOBbEKT (noTpebutens unm ompma), KOTOpbIN MakCUMU3NPYET CBOIO
Bbiroay. MNpeanonaranoch, YTO 3KOHOMUYECKNE CYOBHEKTbI (PYHKLMOHMPYIOT B YCIIOBUSX
COBEpPLUEHHOM KOHKYPEHUUK, rae adpdPekTUBHOCTb OYHKLMOHNUPOBAHUS (OUPMbI
oToXAecTensanacb ¢ 3PPEKTUBHOCTLIO PYHKLNMOHUPOBAHUSA SKOHOMUKU B LIeNoM. STOT
noaxon nogpasymMmeBarn pauvoHanbHOe pacnpeaeneHne pecypcoB B HAPOAHOM
X034NCTBE U1, MO CyLECTBY, HE AOMyCKan BO3MOXHOCTU ANUTESNTbHOIO HapyLLUeHNs
paBHOBECMKSI SKOHOMUYECKON CUCTEMBI. ITK NocTynaTtbl Obiny NOCTaBNEeHbI NO4,
COMHEHMEe aHrMUNUCcKUM akoHomuctom [x.KenHcom (1883-1946), ¢ nmeHem KOTOpPOro B
9KOHOMMYECKOW TEOPUN CBA3AHO BO3BPALLEHME K aHanm3y MakpO3KOHOMUYECKNX
npobnem. Bo rnasy yrna KenHc noctaBun nccrnegoBaHne 3aBUCMMOCTEN U NPONOPLMIA
MeXAy COBOKYMHbIMW HAaPOAHOX03ANCTBEHHLIMW BENTMYNMHAMMW: HALMOHANbHbBIM
A0X000M, chepexxeHnAMN, NHBECTULNAMM, COBOKYMHbIM CMIPOCOM - U FMaBHYyO 3agady
BMAEN B AOCTMXKEHUN 0OLLEeHAUNOHAIbHBIX 3KOHOMUYECKUX NPONOPLIMNA.

KelHc nogsepr kputuke "3akoH pbIHKOB" Cas, KOTOPbIA pa3aensancs n Heoknaccukamu.
HanomHio, CyTb 9TOro 3aKOHa COCTOUT B TOM, YTO NpeasioXeHne aBToMaTuyeckm
nopoxxagaeT COOTBETCTBYIOLUIM CNPOC. Tak Kak Lesibio NpoM3BOACTBa, No
npegnonoxeHuto Cagq, aBnaetca notpebneHne(nponssognTens NpogaeT CBOM TOBap,
YTOObI KyNUTb OPYroNn, TO €CTb Kaxabln npofaseL, 0b6s3aTenibHO CTaHOBUTCS
nokynaTernem), To B 3TOM cuTyauumn obuiee nepenponsBoicTBO TOBAapOB HEBO3MOXHO.
NHbiMK cnoBamu, noboe yBennyeHne npoaykumm aBTomaTU4ecky nopoxaaeT
9KBMBAriEHTHOE YBEMNYEHMNE PACXO40B U 4OXOLO0B, MPMYEM B pa3mepax, CrnoCobHbIX
nogaepXaTb 9KOHOMWUKY B COCTOSIHUM NMOSTHOW 3aHATOCTU. ATO ybexaeHue
rocnogcTBOBasno Ha NPOTSXKEHMM MHOTUX AECATUNETUIN, U NO BblPAXKEHUIO
Ix.Manbpenita, k 30-m rogam ABaauLaToro CToneTnsa naed, YTo NPon3BOACTBO CaMO
co3gaeT AOCTaTOuHbIN Ansa cebsi cnpoc, Obina CBATOM MCTUHOW B 06nacT 3KOHOMUKN.
MpuHATME UK HenpusaTUe YenoBekoM 3akoHa Cas 6bINo, Mo BbIPaXXEHUIO TOTO Xe
anbpenTa NpU3HakoM, MO KOTOPOMY "3KOHOMUCTbI OTANYanNuncb OT Aypakos".
HecocTosaTenbHOCTb 9TOro 3akoHa B roAbl "Benukon genpeccuun” ctana oyesuaHoun. B
npoTusoBec Cato U HEOKaccrMkam, CYMTaBLUMM, YTO Npobnema cnpoca (To ecTb
peanusaunmn obLLeCTBEHHOIO NPoayKTa) pewaetca cama cobon, KeHec noctaBun ee B
LEHTPp CBOMX UccnenoBaHui, caenan MCXOAHbIM MYHKTOM MaKpO3KOHOMUYECKOro
aHanusa. KerHc cnpaseanuBo ykasblBars, YTO Kraccuyeckas OKTpuHa npegnonaraet
B KQ4YeCTBE MCXOOHOro aHanm3a 3KOHOMMUKY C MOJSTHbIM UCMNOSIb30BaHNEM (haKTOpOB
Npoun3BOACTBA, KOTOPbIE XapakTepu3yTcs OTHOCUTENbHOW pPeaKkocTbio. Mexay Tem B
peanbHocTU (aenpeccuna 30-x rogos ABaauaToro Beka) Habnganmcb He CTOMNbKO
OrpaHNYEHHOCTb, CKOSNbKO Nepeun3bbITOK pecypcoB: MmaccoBast 6e3paboTumua,
HeLOorpy>KeHHble NPOM3BOACTBEHHbIE MOLLHOCTW, NPa3aHO Nexawmn kanurtarn.
NcxoaHon nocbinkon Teopun KenHca saBnseTtca yoexaeHue, 4To AnHammka
Npon3BoACTBa HALMOHAbHOIo 40X04a N YPOBEHb 3aHATOCTM ONpeaensitoTca
HenocpeacTBEHHO He (bakTopamu NpeaioxXeHms (pasmepamm NpUMEHSAEMOro TpyAaa,
KanuTana, ux Nnpon3BoaMTENbHOCTLIO) a hakTopamm cnpoca, obecneymBaroLero
peanu3auunio 3Tux pecypcos. B Teopun KenHca oHu nony4vatroT HasBaHue
"acpbpekTmBHOro cnpoca" (Cymma noTpeduTenbCKnMX pacxogoB U UHBECTULINN).
3HaunTeNbHYIO YacTb CBOEN 3HaMeHUTON paboTbl "ObLwasa Teopmst 3aHATOCTH
npoueHTa u geHer", onybnukosaHHon B 1936 roay, KemHc kak pa3 n nocBATWUN aHanm3y
dhakTopoB, onpeaensatoLnX AMHAMUKY JIMYHOTO NOTPeBbNeHns n MHBECTULA.
CornacHo KerHcy, npnpocT nn4Horo notpebneHns npeacrasnseT cobon yCTONYMBYHO
dyHKUMIO NpUpocTa Aoxoaa, porb ocTalibHbIX PakTopoB HecylecTBeHHa. C pocToM
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Xe [OX040B npeaenbHasa CKITOHHOCTb K NOTPebneHunto ymeHbLlaeTcsl, TO eCTb N0 Mepe
pocTa goxoda NpUpocT NOTpebrneHns 3ameansaeTcs U 3To ABNSETCHA BaXXHENLLEN
NPUYMHON CHKEHNA cpeaHen Aonu NoTpebneHns Ha NPOTSKEHUM NOBbILATENTbHOMN
hasbl IKOHOMUYECKOTO LiMKIa B JONTOCPOYHOM nnaHe. Takyto AguHamuky notpebneHus
KelHc cBA3an ¢ Tak HasblBaeMbIM "OCHOBHbIM MCUXOSTOMMYECKUM 3aKOHOM" -
yMeHbLUEeHneM onu notpebneHms (MMeHHO 40N, abConTHbLIE pasmepsbl
notpebneHna 6e3ycrioBHO pacTyT), U COOTBETCTBEHHO, YBENUYEHNEM A0S
cbepexeHunii ¢ pocTom goxoaa.

3 "OCHOBHOro NCUXosiorM4eckoro 3akoHa" crieyeT, 4To npu pocte goxoaa OoSs
ahpeKkTnBHOroO cnpoca, obecneymsaemas fiMyHbIM NOTPebneHmem, NOCTOSIHHO NagaeT
N NO3TOMY pacLUMpsALWMIACA 06beM cOepeXXeHUn OOMKeH nornowaTbCca pacTyLwmum
CNpOCOM Ha uHBecTuumMn. Paamep nHeBectuummn KemHc cumtan rrnaBHbIM (akTopom
3PP EKTMBHOIO Cnpoca, 1 Kak crieacreme, pocta HaumoHanbHoro goxoga. Ho
obecneyveHne HOpManbHOro pasMmepa MHBECTULMI ynupaeTca B Nnpobnemy nepesoga
BCex cOepexXeHnn B pearbHble KanuTanoBroXxeHus. YTo kacaeTcs npeacrasuTenen
KNaccm4yeckoro N HEOKNacCMYeCKOro HanpaBeHnn, TO OHN He BUAENN 30eCb 0COOO0M
npobnemsbl, Tak Kak UCXoaunm n3 NpeanonoXeHus, 4To akT cobepexeHus
OLHOBPEMEHHO NpeBpaLLaeTCHa B akT MHBECTUPOBAHUS, TO eCTb CchepexeHna n
WMHBECTMLNN paBHbl TOXAECTBEHHO. bonee Toro, B paMkax KnacCu4eckon LUKOSbI
TPaAAMLUMOHHO CYMTANOCh, YTO BbICOKUIN YPOBEHb COEPEXEHNI ABNSIOTCS YCIOBUEM
9KOHOMMYECKOro poCTa, NOCKONbKY UMEHHO COepexeHus ABNATCA NCTOYHUKOM
HakonneHusi kanutana. Co BpemeH A.Cmuta ctpemneHne cbeperatb pacueHMBanochb
Kak ogHa 13 BaxxHenLwmx gobpogetenen (B psay gobpoaerenen NnpoTeCTaHTCKOM 3TUKK
- Tpygontobune, CKPOMHOCTb, 6epexnuBOCTb), KOTOPYIO CreaoBarno NnoaaepKueaTthb U1
pa3suBaTb. KENHC e npuwlen K BbiBOAY, YTO Ype3MepHoe cbepexeHmne siBnsieTca
dhakTopoM, NPENATCTBYHOLLMM IKOHOMUYECKOMY POCTY, MO €ro 06pasHOMY BbIpaXKEHMUIO,
"MHamBMayaneHoe 6naropasymue rpo3nT obepHyTbCSA counarnbHbiM 6e3ymmnem”
MOCKONbKY N30bITOYHbIE COEPEXEHNS - HN YTO MHOE KaK N3BbITOYHOE NpeanoXeHne
TOBapOB, TO €CTb CUTYyaLus, rposswas obepHyTbCA 1 obopaymBatoLasca odLwmm
Kpmnancom nepenpounssogctea. OTcioga criegoBan form4yecknin BblBoA4, YTO AN
nogaepXXaHus NOCTOSAHHOrO pocTa HaUMOHaNbHOMo 4oXo4a A0SKHbI YBENNYNMBATHCA
KanuTanbHble BNOXEHWs, NPU3BaHHbIE NOrnoLwaTe Bce bonee paclumpsaowmnncs oobem
cbepexeHnin. UMeHHO MHBECTULMOHHOMY KOMMOHEHTY 3(phEKTUBHOIO cnpoca
NPUHaLNEXUT onpeaensoLwas posb B onpeaenieHMm YpoBHSA HauMOHanbHOro oxoaa u
3aHATOCTH.

KrntoueBbIM ypaBHEHMEM KEMHCMAHCKOW TEOPUM MOXHO CYMTaTh crneayruiee
paBEHCTBO

GNP =C + |,

roe GNP - BanosbI HaunoHanbHbIM NPoAyKT, C - noTpebuTtenbckmne pacxogsl, | -
MHBECTULINN.

Kasanocb 6bl, npuHLMIManbHOro oTnmymnsa Bo Barnsgax KenHca v npeacrasutenen
Knaccu4eckoro HanpasfieHUss B 3KOHOMUYECKOM TEOPUN HET. N B TOM, 1 B OpYrom
cnyyae MHBECTULUUKN NPU3BaHbl NOrOTUTE 06beM npegnaraemMbix coepexeHnn. Ho aTto
NUWb Ha NepBbI B3rMNs4. Y npeacraBuTenen KnacCuyecKon LKOsbl, ONATb-Takn co
BpemeH A.CmuTa, nponcxoanT aBToOMaTU4ECKOEe MNornoweHne coepexeHnin
WHBECTMLMNAMU, TO €CTb aBTOMATMYECKOE AOCTMXKEHNE MAKPOIKOHOMUYECKOTO
paBHoBecus. B Teopun xe . KeHCa ypoBeHb chepexeHun onpeaenseTcs ypoBHEM
Aoxoaa, a ypoBeHb KanuTanoBroXeHU COBCEM UHbIMU (PakTOpaMun 1 NoToMy
paBeHCTBO cHepexeHnin 1 MHBECTMLNIN NpeacTaBnseT cobon ckopee Cry4anHoCTb,
4YyeM 3aKoHOMepHOCTb. [1o KelHcy, peanbHbIN pa3sMep UHBECTULIMIA 3aBUCUT OT ABYX
BENUNYNH:

- OXXMAaeMoro goxoAa oT KanuTaroBrOXeHUN Unn nx npegeribHon apekTMBHOCTH
(peHTabenbHOCTM NOCneaHeNn MHBECTUPOBAHHOW eAMHWLbI KanuTana);

- HOPMbI NPOLEHTA.
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MpegnpuHuMaTtens NPoL4OoMKaeT NPOLECC MHBECTUPOBAHUS, NoKa npeaenbHas

3¢ (PEKTMBHOCTb KanmTanoBOXEHUN OCTAEeTCs BbllLe HOPMbI MPOLEHTA. Takum
obpas3om, cyLecTByloLas HopMa nNpoueHTa onpeaenseT HWKHUA npegen
NpubbINbHOCTM ByayLLMX NHBECTULMA. YeM OHa HWXe, TEM, NPU NPOYUX PaBHbIX
YCNOBUSIX, OXXMBMEHHEN NHBECTULMOHHBIN NpoLecc n HaobopoT. MHTEpPEeCHO OTMETUTD,
YTO HEOKNACCUKM cYMTanu, YTo HopmMa NpoLeHTa onpeaenseTcs TOYKOM nepeceveHus
KpuBbIX cOepexxeHnin N NHBECTULMIA (MMEHHO U3 AAaHHOMO NPeanonoXeHUs UMn
BbIBOAMITOCb NOCTOSAHHOE aBTOMAaTUYeCKOe PaBEHCTBO COEPEXEHNN N NHBECTULINN).
KelnHc e nucarn, 4To cam npoueHT onpeaeniieT KOHEYHY BENNYNHY MHBECTULMN, a
He onpegensieTcs uMu. lNpoueHT B Teopumn KenHca, Kak U CKITOHHOCTb K
WHBECTMPOBAHMIO, ABMEHUS NPEUMYLLECTBEHHO MCUXONOMMYECKOro NopsiaKa.
Oxunpaembin foxon OT MHBECTULMI BECbMa YyBCTBUTENEH K NECCUMUCTUHECKUM
HaCTPOEHNAM 1 nocneaHne, Nno MHeHuto KerHca, MoryT ctatb NPUYMHON rNyOoKMX
3KOHOMUYECKNX aenpeccun. Kak Buanum, B KEMHCMAHCKOW TEOPUN MHBECTULINMN
onpeaensatTcs He3aBUCUMO OT cOepexeHU IKOHOMUYECKUX CYyDBHEKTOB.

lMokasaB, 4TO B YCNOBMAX ANHAMUYHO Pa3BUBAIOLLENCS 9KOHOMUKM HabnogaeTcs
TEHAEHUMSA onepexaroLero pocrta coepexxeHum no CpaBHEHNIO C
KanutanoBnoxeHnamu, KemHc 3ao0CcTpun BHUMaHME Ha npobrieme CTUMynnMpoBaHus
MHBECTULMI. 10 ero MHEHNIO, UMEHHO U3MEHEHUSA BENUYMHBI XXenaeMblX
WHBECTULIMOHHBIX PacXo40B ABNATCA NEePBONPUYMHON KONebGaHUn COBOKYMHOro
npon3BoacTBa 1 goxoaa u, dyayym ropasgo MeHee yCTOMYUBLIMU, YEM
noTpebuTenbckne pacxonbl, MHBECTULUM UrPatOT pPeLLatoLLyO POfb B BO3HUKHOBEHWM
3KOHOMMYECKNX cnagoB. PaccmaTtpmBas NpMpoCcT HaLMOHANbHOro 4oxoaa Kak
dyHKUMIO NpupocTa nHBeCTULUMn, KenHe obpalaeTcs K MexaHuamy MynbTUnAnKaTopa.
MexaHnam gencteunsa MmynbTunnmkatopa 6oin onucad B 1931 r., 3a 5 net oo Bbixoga
paboTtbl KenHca "ObLian Teopust 3aHATOCTU, NPOLIEHTA 1 AeHer" aHMMUNCKUM
3KoHoMUcToM P.KaHoM. KaH BbiCcKkasasn MbICb, YTO BCAKNE NPOU3BOACTBEHHbIE
pacxofbl, Bbi3blBasi MEPBUYHYIO 3aHATOCTb, POXAAIOT AOMNOMHUTENBbHYIO
NoKynaTenbHY CNOCOBHOCTb CO CTOPOHbI NpeanpuHMMaTenen n nx paboumx, 4Yto
CTAHOBUTCS UCTOYHMKOM HOBOrO CMpoCca M BTOPUYHOM 3aHATOCTU. HO HOBblE pacxoapbl
COCTaBAT NULb YacTb 0OABOYHbIX AOXOA0B, MO3TOMY BTOPUYHAA 3aHATOCTb OyaeT
MeHbLUE nepBuYHON U T.4. Hanuuo ybbiBatowas nporpeccus. B Teopumn KaHa
MYNbTUNIMKATOP - 9TO KOI(PPULMEHT, NOKasbIBatoL M 3aBUCUMOCTb 3aHATOCTU OT
CYMMbI NepBOHaYarnbHbIX MHBECTULINIA, B CBOKO OYepeab OH 3aBUCUT OT A4ONM AoxoAaa,
pacxogyemMoun Ha Kakgom aTane.

B oTnnyum ot mynbTunnukaTopa 3aHATOCTU, KerHe pa3suBarn naet MyrnbTunniMkatopa
HakonneHus. B ero Teopuun, MynbTUMANKATOP HAKOMNMEHUS - KOIPPULNEHT,
NnoKasbIBaoLLM, BO CKOJTbKO pa3 YBENUYUTCA NPUPOCT HaLMOHanbHOro oxoaa B
pesynbTate nepBoHavanbHbIX MHBECTMUMA. OH onpeaenseTcsa He3aBUCUMON
nepemMeHHo - NpeaeribHOM CKNOHHOCTLIO K noTpebnenuto (MCM), raeM =1/ (1 -
MCIM), unun, yto To Xe camoe, M = 1/ NCC, a npupocT HaUuMOHaNbLHOro goxoaa
onpeaensieTcs kak npon3seneHne MynbTUNNMKaTOpa Ha NPMPOCT NepBOHaYarnbHbIX
nHBecTuumn. Ecnn npegnonoxuts, yto MNCI1 = 0,8, To BHOBb NpOn3BeAEHHbIE
MHBeCTMUMN Ha cymmy, aonyctum, 1000 geHexHbIX eanHUL, BbIZOBYT yBENN4eHne
HaumoHanbHoro goxoga Ha 5000 aeHeXHbIX eanHUL,

BennumHa mynbTunnukaTopa B YCroOBUSX peasibHON 9KOHOMUKK Bcerga bonblue
eaVHNLbI, NOCKOMbKY MPUPOCT AONONHUTENBHbLIX MHBECTULMI B KaKyo-nnbo oTpacrib
AaeT NPUPOCT He TOSTbKO B HEW CaMOWN, HO U CBA3aHHbIX C Heto oTpacnax. A cosgaHve
AONOJSTHUTENbBHbIX PabouYnX MECT BO BCEX 3TUX OTPACIISAX CKaXKETCHA Ha NOBbILLEHWM
nnaTexecnocobHoro cnpoca paboymnx, 1 COOTBETCTBEHHO, CO34aCT CTUMYIbI AN
pacLumMpeHusi NPOM3BOACTBA NPOAYKTOB MUTAHUA U TOBApPOB HApPOL4HOro NoTpebneHus.
Takum obpasom peluaoTca ABe B3auMOCBs3aHHble Npobnembl: obecneveHne
9KOHOMMYECKOro pocTa 1 pelueHne npobnembl 6e3pabotuupbl. ObecneunBaTthb xe
nepBoHa4varnbHble MHBECTULMM B YCIOBUSX HELOCTAaTOYHOIO 3¢h(PEeKTMBHOIO Cnpoca Co
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CTOPOHbI NOTPEBUTENEN N YACTHOIO CEKTOPA SKOHOMMUKWN LOSMKHO, MO MHEHUIO KenHca,
rocygapcrBo, He npeHebperasi pyM 3TOM 1 KOCBEHHbIMW MEeTOAaMU CTUMYSTMPOBAHMS
WHBECTULINNA.
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