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NEKUNA 12.

3KOHOMUYECKWME B3rnaabl [>K. KEMHCA

4. dkoHoMMu4eckasa nporpamma [x.KenHca

B koHuenumn KenHca akoHoOMU4Yeckne aktopbl eNSTCA Ha He3aBUCUMbIE U
3aBucumMble. K He3aBUCUMbIM (pakTopam, KOTOpble OH Ha3bliBaeT He3aBUCUMbIMU
nepemMeHHbIMWN, OH OTHOCUT: CKITOHHOCTb K NOTPebneHunio, npeaerbHyo

3P PEKTMBHOCTL KanuTarna n Hopmy npoueHTa. IMeHHO OHU onpefensatoT pasmep
adhdekTnBHoro cnpoca. K 3aBucnumbiM paktopam, Unmn 3aBUCUMbIM NEPEMEHHbIM
OTHOCATCA: 06BbEM 3aHATOCTU N HALMOHANbHOro foxoaa. 3agady rocy-

AapCTBEHHOro BMelwaTenbcTea KeHc ycmaTpmuBaeT B BNNAHUM Ha HE3aBUCUMbIE
nepemMeHHble, a Yepes UX NOCPEeHUYECTBO - Ha 3aHATOCTb U HaUWOHarbHbIM 40X04,.
[pyrum cnosamu, 3agaden rocygapcrea aBndetcs ysenndeHne agpeKkTMBHOro cnpoca
N CHWXXEHMEe OCTPOTbI Npobnem peanusaumu. Pellaiowmm KOMNOHEHTOM

3P PEKTMBHOIO Cnpoca, Kak Bbl NOMHUTE, KENHC cunTan nHBeCTUUMK, yaensas nx
CTMMYJIIMPOBaHWIO NepBOCTENEHHOEe BHMMaHWe. B ero pabote pekomeHayoTca asa
OCHOBHbIX MeTOAa yBeNn4eHUss MHBECTULMI: BrogKeTHaa 1 eHeXHO-KpeanTHas
NnosiTUKa.

lNepBasa npegnonaraeT akTMBHOE PUHAHCMPOBAHWE, KpeAUTOBaHNE YaCTHbIX
npegnpuHMMmaTenemn n3 rocygapcrBeHHoro brogxeta. KemHc Ha3Ban Takyto NONUTUKY
"counanusaumen nHsectTumMn®. B uenax ysenunyeHna obbema pecypcos,
HeobXo4MMbIX NS YBENTMYEHNS YACTHbIX KanuTanoBroXeHUn, B paMkax 61ogkeTHON
NONUTUKM NpegycMaTtpuBanacb Takke opraHM3aums rocyaapCTBEHHbIX 3aKyMnoK
TOBaApPOB U ycnyr. Takke Ans OXUBMEHUS 3KOHOMUYECKON KOHBIOHKTYPbI KerHe
pekoMeHaoBan yBenuyeHne rocygapCTBeHHbIX KanntanoBOXEeHUN, KOTOpble urpanm
6bl ponb "Knoya 3axuraHus", 3anyckaroLwero MexaHmam Mynbtunnunkatopa. Nockonbky
YaCTHble MHBECTULMM B YCNOBUSX OENPECCUMM PE3KO COKpaLLLalTCAa B CUny
NeCCMMUCTUYECKUX B3rMSAA0B OTHOCUTENBbHO NEPCNEKTMB NOyYeHUs nNpmodbInu,
pelleHne o CTUMYNUPOBaHUM MHBECTULMI OOSMKHO B35ITb Ha cebs rocygapcTso. Mpu
9TOM rNaBHbIA KPUTEPUIA yCrexa ANnsa rocyaapCTBEHHOM CTabnnmnsaumoHHoOM
Oro4KETHOM NONUTUKKN, NO MHEHMIO KelHca, - yBennyeHme nnaTexecrnocobHoro
cnpoca, Aaxe ecnuv TpaTbl AeHer rocy4apCTBOM MO BHELUHEW BUAMMOCTHN ByayT
BecnonesHbl. bonee Toro, rocyaapCTBEHHbIE pacxofbl HA HEMPOU3BOAUTESbHbIE Lenn
npegnoyTUTErNibHee, Tak Kak OHU He COMPOBOXAAKTCA POCTOM NPearioXeHuUsi TOBapos,
a MynbTUNANKALNOHHbIN 3PPEKT TEM HE MEHee obecneyumBatoT.

Takon kaHan nogkaykn addPEKTMBHOIO cnpoca, kak notpebneHne, HOCUT B
npakTUyecknx pekomengaumnax KemHca nogumHeHHbIn xapakTtep. [naBHbIM dakTopom
BO34ENCTBUSA Ha POCT CKNMOHHOCTM K NoTpebrneHnto KernHe cuntan opraHusaumto
obuiecTBeHHbIX paboT, a Takke NoTpebrneHne rocygapCTBEHHbIX CNyXallnx, YTo
NpakTUYecKn coBnagaeT C pekomeHgaumsamMm B 06r1act 3KOHOMUYECKOW MOMNUTUKM
T.ManbTyca. HeogHokpaTHO B cBoen paboTe KelHC BbiCKa3blBaeT MbICIb O
uenecoobpasHOCTM YMEHbLUEHUS UMYLLLECTBEHHOIO HEPABEHCTBA,
nepepacnpegeneHnsa 4yactv 4oxo40B B NOMb3y rpynn ¢ HambonbLuen CKITOHHOCTBIO K
notpebnexnto. K Takmm rpynnam oTHOCATCA nvua HaeMHOro Tpyaa, 0cobeHHo nuua ¢
HU3KMMU goxodamMu. TN peKoMeHAauun He AOSMKHbI Bbi3blBaTb YAMBEHNUSA, MOCKOSTbKY
corrnacHo "0CHOBHOMY MCUXOMOrMyeckomMy 3akoHy" KerHca npu HM3KOM fJoxoae
CKITOHHOCTb K NOTpebneHuio Bblle, 1 cnegoBaTenbHO, 3(eKTUBHOCTb
rocyaapCTBeHHOM NoAAEPXKKM HaceneHus byaeT owywaTbCs CUNbHee.

UTto kacaeTcs KpeaAUTHO-AEHEXHOM MNONMTUKN, TO OHA, MO MHEeHUI0 KenHca, AomKHa
3aKrn4yaTbCs BO BCEMEPHOM MOHUXEHUN CTaBKM NPoLeHTa. 3TO YMEHbLUUT HUXHUIN
npenen adeKkTMBHOCTM ByayLLMX KAanUTanoBnoOXeHUn n caenaet nx bonee
npvBnekaTernbHbIMU. Takum 06pasom, rocyaapCTBO AOMKHO obecneynTb Takoe
KONU4ecTBO AeHer B obpalleHumn, KoTopoe No3Bonunsio 6bl CHU3UTb NPOLEHTHYIO CTaBKy
(Tak Ha3bIBaeMas nonuTuKa gelwwesbix geHer.) Ewe pas obpawato BHUMaHue Ha To,
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41O KenHC dhakTnyeckun yteepxgaeTt AoNyCTUMOCTb MHMNALMN, cuUTas, YTo MHpISumna
MeHbLLEee 310, YeM B6e3paboTmua. OHa MOXeT ObITb Aaxke 61aroTBOPHOWN, TaK Kak
CHWXaeT npeanodTeHne nMKBMaHocTn. O4HAKO UCKNYUTENBHO KpeaUTHO-AeHEXHas
nonuTuka, ykasoiean KenHc, HegoctatoyHa B yCrnoBusx rinybokoro cnaga, noCKOMbKy
He obGecneymBaeT AOMKHOIrO0 BOCCTAHOBMNEHUS YBEPEHHOCTU B NpeanpuHMMaTENbCKOM
cpene. Kpome T0ro, agoeKTUBHOCTb AEHEXHON NOSNIUTUKN OrpaHNYeHa TeM, YTO 3a
onpeaeneHHbIM MOPOroM 3KOHOMMKA MOXET O4YTUTBbCH B TaK Ha3blBAaeMOW "NUKBUOHOM
NOBYLLUKe", MPY KOTOPOW Haka4yMBaHWe OEHEXHOW MacChbl NPaKTUYECKN HE CHWXKaeT
HOPMY NPOLEHTA.

KelHc cuntan HeobxoanMbiM NEPECMOTPETL OTHOLLEHMNE U K BHELLHE3KOHOMMUYECKON
nonMTuke. HanomHio, 4To ANs KNacCU4eCKoW LKOSbl €4MHCTBEHHO BO3MOXHbIM KYpCOM
BO BHeLUHen Toprosne 6b11o hputpeaepctso (ceBoboaa Toproenu). He otpuuas ero
NO3NTUBHbIE CTOPOHLI, KEMHC yTBEPXKAAN, YTO eCnn cCTpaHa orpaHn4YnBaeT MMMNopT
Oonee geweBbIX NHOCTPaHHbBIX TOBAPOB C LieNbtlo obecneyeHns 3aHAaTocTu "ceBoum"
paboynm, gaxe ecnu HauMoHarnbHas MPOMbILLNEHHOCTb HEAOCTAaTOMHO 3 PEKTUBHA,
TO LEWCTBMSA 3TOM CTpaHbl cnegyeT Npu3HaTh 9KOHOMUYECKM LieneccobpasHbimun. Kak
3TO HAaNOMMHAET aprymMeHTbl NPeACTaBUTENEN MEePKAHTUNM3Ma B 3aLUTY NONUTUKK
npoTekumoHmsma!

[MoBoAsa NTor pacCMOTPEHMIO AKOHOMUYECKUX BO33peHuin [x.KenHca, cnegyet
OTMETUTb, YTO CYLLLHOCTb "KEMHCUaHCKOW peBonioLmMn” 3aknovanachk B oTkase oT psga
aKcMoMm, OOLLENPUHATBIX B HEOKNaccuyeckon wkone. K HUM oTHoCUTCS:

BO-NepPBbIX, TE3NC 06 aBTOMaATUYECKOM YyCTAaHOBNEHNUM paBHOBECUA Cnpoca n
npeanoXeHus;

BO-BTOPbIX, B3rNg4 Ha HaUMOHanbHbIN J0OX0 KakK BENMUYNHY MOCTOAHHYIO MNPy AaHHOM
9KOHOMMYECKOM NOTEeHLMane cTpaHbl;

B-TPETbUX, yOexaeHne 0 HeENTpanbHOM XapakTepe AeHEr N0 OTHOLLEHMIO K
9KOHOMMWYECKMM MpoLeccam.

KenHc Bblpasun Hecornacme co BCeMU BblLLeynoMsiHYyTbIMU Te3ncamn. bonee Toro,
WMEHHO BbISIBIIEHME MPUYMH, ONPESENSOLLNX YPOBEHb HaUMOHaNbLHOIo goxona, buino
OTNPaBHbLIM MYHKTOM €ro 9KOHOMMYECKOro aHanuaa. Yto kacaeTcsl AEHEXHbIX,
MOHeTapHbIX akTopoB, TO KenHC cumTan, YTo OHW BO3OENCTBYIOT U Ha U3MEHEHMS
HauMOHanbHOro 4oxoaa, U Ha YpOBEHb 3aHATOCTU. YKasaHue npeacrasutenem
HEOKIJTaCCMYECKOro Ha TO, YTO AEHeXHble PakTopbl, B YAaCTHOCTU YBENNYEHNE
AEHEXHOM MacChbl C LIENbI0 NOHWMXEHUS MPOLEHTHON CTaBKK, OKa3biBalOT
NOSTIOXUTENBHOE BNIUSIHWE HA 3KOHOMUKY JULLIb B KPATKOCPOYHOM MNiiaHe N B KOHEYHOM
cyeTe NpUMBOAAT TONbKO K MHPNALMOHHOMY POCTY LieH, KeHc napuposan
yTBEpPXOEeHNEM, YTO "Halla XU3Hb TaKkKe KpaTKOCpoyHa".

3akaH4yMBas pacCMOTPeHne aKoOHOMMYecknx B3rnagoB [k.KelHca, xo4y elle pa3s
obpaTuUTb BHMMAHME, YTO B OTNNYME OT NPeacTaBUTENIEN KITaCCUYECKOIO 1
HEeOoKMacCu4eckoro HanpaBneHnn, KOTopble COCPEAOTOUUN CBOE BHUMAHME Ha
noTeHumanbHbIX pakTopax 9KOHOMMYECKOrO POCTa, NeXallnx Ha CTOPoOHe
npegnoxeHus (KONMYECTBO M KA4eCTBO PeCcypcoB, 06beM OCHOBHOMO Kanutana,
TexHosnormm n 1.4.), KermHc caenan akueHT Ha dpakTopax 3KOHOMUYECKOro pocTa,
nexalimx Ha CTOpPOHe cnpoca, paspyLUmB Npu 3TOM roCnoACTBYHOLEE [0 Hero B
9KOHOMMYECKOW Hayke npeacTtaBneHme 06 aBToMaTM4eCKOM LOCTUXKEHMM paBHOBECUS
MeXay COBOKYMHbIM CNPOCOM M COBOKYMHbIM npeanoxeHnem. Tem cambiMm KenHc
nogopsan Bepy BO BHyTPEHHME BOCCTAHOBUTENbHbIE CUSTbl PbIHOYHOMO MEXaHu3Ma u
obocHOBan Teopuio, KOTopasi onpasAbiBana BMeLlaTenbCTBO rocyaapcTea B
9KOHOMMYECKME MPOLIECCHI.

MpogomkaTenaMmmn Tpaguunin Knaccu4eckon NoMTUYECKON SKOHOMUK B 3aLLmTe
cBOOOOHOrO pblHKa B ABaALATOM BEKe BbICTYMUN HEMHOIOYUCIIEHHbIE NpeacTaBUTeNnn
HeonubepanbHOro HanpaBneHus.
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