


« C TOYKM 3peHUNS KOHLIENTYarbHbIX OCHOB, NeXalluX B OCHOBE CUCTEMbI
Mep rocyJapCTBEHHOrO peryrnmpoBaHns, a Takke B 3aBUCUMOCTU OT
NMPUOPUTETOB, TEKYLLINX LIENEeN 1 COBOKYNHOCTU UHCTPYMEHTOB,
MCNOMNb3yeMbIX AN UX AOCTUXEHUS, MOXXHO BbIAENUTb ABE MOaenNu
rocyapCTBEHHOro peryrnmpoBaHns: KEMHCUAHCKYIO U
HEOKOHCEepBaTUBHYIO.

* Wwmga [x. M. KenHca HeoqHOKpaTHO YNOMUHAOChL NpW aHanmse Tex unm
NHbIX CTOPOH MaKpO3KOHOMWYECKOro perynnmpoBaHuna. B aton teme
KeMHCcmnaHcKkasa Teopusi OyaeT pacCMOTPeEHA B LIESTOM Kak KOHLUeNnTyarbHas
OCHOBa BMeLLaTeNbCTBa rocyaapcTBa K 9KOHOMUYECKYHO XXN3Hb ObLLecTBa.




« [lpakTuka rocygapCTBEHHOIO perysimpoBaHnsd, B OCHOBE KOTOPOW NEXUT Teopus
«MOSTHOW 3aHATOCTU», UM TEOPUS «PErYNIMPYEMOro Kanutanuamar, paspabotaHHasa [Ix.
M. KeiHcom, cTana dpopmupoBatbea elle B 30-e IT., Ho bbina npepBaHa Bropoi
MMPOBOW BOMHOMW. [locneBoeHHasa rocyaapCTBeHHasd 3KOHOMMUYECKas NONUTNKA MHOMMX
CTpaH 3anaja Haxogurach nog onpeaensowmm BIIMSHUEM 3TON TEOPUM BIMOTb 40
KOHLa 70-x rogoB. Hanbornee nomnHoe NpUMeHeHNE KEMHCUAHCKME NOCTYyNnaTbl HALUMN B
cuctemMe mep rocygapcreeHHoro perynuposanumsa CLUA n AHrnuuw.

* B kadecTBe OCHOBHOro haktopa, obecneunBaroLLero pa3snTue 3KOHOMUKN, KeNHe
BblABUran Hannyme «3deKTMBHOIo cripoca», KOTOPbIN CKnagbiBaeTcd n3 aByx
KOMMOHEHTOB: NOTpebneHunsa (T. €. IMYHOro NoTpebneHnsa) n NHBECTUPOBaHUSA (UK
NpPOM3BOAUTENBHOIO NOTPEbNeHNs).




» [logBeprHyB kpuTtuke 3akoH XX.-b. Cas, corrnacHo KOTOpoMy NpeasoxeHne
aBTOMaTM4YeCKM NOPOXKAAET crnpoc, KenHC BNOSIHE NOrMYHO NPEeanonoXun, 4To ans
obecneveHuns NocTynaTenibHOro pas3smMTna HEOBXo0ANMO CTUMYNNPOBAaTL CMNPOC,
BO34eMCTBOBATb Ha PaKTopbl, onpeaenstowme dopMmupoBaHne adPeKTUBHONo cnpoca
N NPUPOCT HaLUMOHAarbHOro goxoaa.

« [bx. M. KerHc, cuntarn, 4to ypoBeHb 3aHATOCTU 3aBUCUT OT CKIOHHOCTU K NOTPEebneHunto
NN OXXKMAAEMbIX pacxo4oB Ha NoTpebneHne n nHBecTuumn. PaccmatpuBasg yBenmyeHune
COBOKYIMHOrO 0X04a B Ka4eCcTBe BaXXHOro paktopa, onpeaensatoLero oxXnagaemble
pacxogbl Ha noTpebnerHne, KemHc BMecTe ¢ TeM OTMeuYar, YTo «C pOCTOM Aoxoda
ypoBEHb NOTPEBNEHNS XOTS U NOBLILLAETCS, HO HE B TAKOW XXE CTENEHM». OTO CBA3AHO C
OENCTBMEM TaK Ha3biBAEMOIo « OCHOBHOIO MCUXONOrM4eckoro 3akoHa.

« Ero cyTtb cocTonT B TOM, YTO NIOAN CKITOHHbI YBENUYMBaATL NOTPebneHne, HO He B TaKoW
CTEMNEHMU, KaK pacTyT nx Joxoabl. B aToM NnposiBnsieTca eCTeCTBEHHAs CKIOHHOCTb
nogen K cbepexeHmsam.




« OTBeT Ha 3TOT BOMNPOC NEXUT B onpeaeneHnn yHKUMOHaNbsHOW 3aBUCUMOCTU MeXay
3aHATOCTbIO, NOTpebneHnem n nHBecTuuMsaMn. Cuntas, YTo 3aHATOCTb NpeacTaBnseT
cobor yHKLUUIO OT NpegnonaraemMblx NOTpebneHnsa n nHeecTuUmMin, KemHc nonarars, 4to
dyHKUMNA NOTpebneHna ABsieTCA yCTOMYMBOW, a NOSTOMY BHUMaHUE rocygapcTBa
OOJTKHO ObITb COCPEeAOTOYEHO Ha CTUMYITMPOBAHUM MHBECTULUIA.

* WTaK, HegoCTaTOYHbIN CPOC HAaCeNeHns, OTCTaIOLLINIA OT pocTa JOXOAO0B, crieayeT
KOMMEHCUPOoBaThb YBENMYEHNEM MHBECTULIMOHHOIO cripoca. MprupocT NHBECTULIMIA
3aBUCUT OT ABYX (haKTOPOB — OXKNAAEeMbIX MPUOLINEN 1 YPOBHSA GaHKOBCKOrO NpoLieHTa.
OTctoga u Habop MHCTPYMEHTOB perynmpoBaHust MHBECTULIMOHHOIO cnpoca —
KpeauTHO-AeHEeXHbIe N BloaKeTHO-PUHAHCOBbIE.




YBennyeHne HopMbl NPUBLISX 1 CNPoca BO3MOXHO 3@ CYET CHMKEHUS OEHEXHOM
(HOMUHanNbHOW) 3apaboTHOM NNaThl. OTOW KOHLENLUUX NPUAEPXKMBaNach knaccuyeckas
Teopus. CokpalleHne 3apaboTHoW NnaTthl BEAET K CHUKEHUIO LIEH U
nepepacnpeaeneHmnto peasnbHOro 4oxona oT HaeMHbIX PaBOTHUKOB K ApYrMM cybbekTam
pbIHKa (NpeanpuHuMaTtensam) n ot npeanpuHumartenen K paHTtee. B uenom ato
nepepacnpeneneHne yMeHbLUa€eT CKITOHHOCTb K nNoTpebrieHnto. OgHako 3To NOBLICUT
npeaenbHy 3PPEKTUBHOCTL KanuTanosnoXxeHnn. Kpome Toro, CHUXeHue LieH n
OEHEXHbIX 0X040B YMEHbLUNT NOTPEOHOCTL B HANMMYHbLIX AEHbrax, 4To npueBeaeT K
CHWXEHUIO HOPMbI MPOLIEHTA, CO34aHNI0 Br1aronpUSTHLIX YCNOBUIA A9 UHBECTULMNA,




crnocob n3amMeHeHns1 KoNMYecTBa AeHer, BblpaXXeHHOro B eAMHNLax AeHEXHON
3apaboTHomn nnatbl. Ero npaktnyeckas peannsaumns B pblIHOMHOW SKOHOMUKE B
AeMokpaTnyeckom obLLecTBe BecbMa npobnemaTnyHa. ToNbKO B aBTOPUTAPHOM
obOLlecTBe 3apaboTHas NnaTta gekpeTmpyeTcs ceepxy. B pbIHOYHOM 9KOHOMUYECKOM
cucteme eguHoobpasHoe AekpeTupoBaHue N Tem boree CHUXEHNE LEHEXHOM
3apaboTHOM NnaTbl HEBO3MOXHO. [loaTanHoe CHMKeHNe 3apaboTHOM MnaTbl CO CTOPOHBbI
OTAENbHbIX NpeanpuHUMaTenen ctankmeaeTcs ¢ 6opbboin npodcoro3oB. Kpome Toro,
pesynsTaToM NONIMTUKN MTMOKOW 3apaboTHON NnaTtbl cTana 6bl «KpanHAst HEYCTONYMBOCTb
LileH, BO3MOXHO, HAaCTONMNbKO 3Ha4YMTEmNbHas!, YTO BCAKME OENOBbIE pacyeThbl OKasanuch Obl
COBEPLUEHHO BECCMbICNIEHHBIMUY». A 3TO, B KOHEYHOM CYETE, OTPULATENTbHO CKaXKETCA U
Ha NHBECTULIMOHHOM Cnpoce.

.




OTpuuartenbHbIX NOCNeaCcTBUIA NOANTUKK TMOKOW 3apaboTHOM NnaThl MOXXHO U3bexaTb,
AO0CTUrasi B TO XXe BpeMs e€ Lienen NnocpeacTsoM rmbKon KpeauTHO-4EHEXKHOM
NoNNTUKN. I3MeHeHne KonnyecTea AEHEr C NOMOLLbI0 KPEeAUTHO-AEHEXHbIX onepaLunm
Ha OTKPbITOM PbIHKE, PErynupoBaHne Y4ETHON CTaBKMN, HOPMbl 0Bsi3aTENbHLIX PE3EPBOB
— BCe 9T0, Kak cuutaet k. M. KerHc, noa cuny npaButenscTBam. YBerimyeHume
KonnyecTBa AeHer, BbIpa)XEHHOro B eAnHULax 3apaboTHoM nnaTtbl, 6€3 yMeHbLIEHNS
camMon eauHuLbl 3apaboTHOM NNaThbl NPUBEAET K MOHMXEHMIO HOPMbI MPOLIEHTA, POCTY
LeH 1 npeaenbHon 9PdeKTUBHOCTU MHBECTULMIW. Bce aTo ByaeT cTumynupoBaTtb
NHBECTULMOHHbBIN CMPOC 1 POCT 3aHATOCTU. KpOMeE TOro MOHMKEHUE NMpoLeHTa no
genosutam dygeT cnocobcTBOBaTh YBENNYEHMIO NOTPEDNEHNS, TaK KaK AEHEXHbIE
BKnaabl B 6aHKe CTaHYT MEHee BbIrOAHbIMMU.

OpHako Bcex aTUX Mep MOXET ObITb HEAOCTATOYHO Ans co3aaHns apdeKkTUBHOro
cripoca 1 NonHom 3aHATOCTU. B Lensx yBennyeHust cnpoca u 3aHaTocTu KelHe
npeanaran NPOBOANTb aKTUBHYHO OHIXKETHO-COUHAHCOBYHO MOMUTUKY.

Peanunsauma akTMBHOM MHBECTULMOHHOM AEATENBbHOCTM TPEBYET nepepacnpeneneHnsd
HaLUMOHaNbHOro 4oXo4a B NOSb3y rocygapcTsBa NyTeM pocTa HanoroBbiX CTaBOK.
N3baTble Yepes HarnoroByt CUCTEMY AEHEXHbIE CPeaCTBa, KOTOPbIE B MHOM Cryvae
MOrnun 66l NCNONb30BaThLCA B BUAE cbepexeHnn B 6aHKax, rocyaapCcTBo JOMMKHO
HanpaBuUTb Ha paclUMPEHNE NMHBECTULIMOHHOIO Cnpoca n yBerindeHme 3aHATOCTH.




[ToMnMO HenocpeacTBEHHO NpeanpUHUMaTESibCKon aeaTernibHoCTN KenHe
pekoMeHa0Basn rocyaapcTBy OCYLLECTBNATL Takke OopKeTHoe hnHaHCupoBaHmne
HepeHTabenbHbIX OTpacsien NPOMBbILLITIEHHOCTU, KOMMYHAsIbHOIO X035MCTBA, BhinnaTy
nocobun. MNpuyem rocygapcTBeHHbIe pacxogbl KenHe He orpaHndmBan macwtabamm
OOXOAHOW YacTu rocygapCTBEHHOro BogpkeTa u gonyckan aedomuntHoe
donHaHcupoBaHue. KeMHc noHnman, 4to 310 NnpuBedeT K HPIAUNK, OgHAKO cHuTarn, 4to
TeMnbl HNAUMK ByOyT perynmpoBaTbCs rocygapCTBOM, Tak Kak OHO onpeaesnsiet
pasmepbl 6rogKeTHOro AedurumnTa n AEHEXHOMN SMUCCUMN.

bBrogxeTHoe paclmpeHme crnpoca BbICTynaeT OgHUM U3 peLuaroLLmnx oakTopos
paccacbiBaHUs 6e3paboTmubl 1 TOMUMO PeLLEHNS AKOHOMUYECKNX NMPobriem
CNOCODCTBYET CHATUIO OCTPOTbI CoOLManbHbIX NpoTuBopeynia. [Npuyem ana o6ocHoBaHUSA
HeobxoaANMOCTU N 3MEKTUBHOCTN FOCYAAPCTBEHHbLIX PACXOLA0B C TOYKU 3PEHUS UX
BO30ENCTBMA HA 00bEM NPon3BoACTBa, Aoxoabl U 3aHaTocTb k. M. KenHc paspaboTan
TEOPUIO «MYMnbTUNNKaTopa.

KoHuenumua [x. M. KeHca nexuT B OCHOBE AfUTENbLHOW NPAaKTUKM rocyaapCTBEHHOIO
perynmpoBaHus, napaMmeTpbl U HanpaBneHnsa KOTOPOro MMenn CBoM 0COBEHHOCTH B
pasnn4YHbIX CTpaHax u MoanuuMpoBanucs Nog Bo3nencTBneEM 06bEKTUBHbIX

~ TeHAeHunn obLLLeCTBEHHOIO pa3BUTHS.




BO-MepBbIX, BbICOKAA 40N1A HALMOHANbHOIO 40X0A44,
nepepacnpeaenaemasn yepes rocbroaxert, ot 34,2 % B ANoHUU U
37,6 % 8 CLLUA o 50 % v Bblwe B cTpaHax 3anagHown EBponsl,
npuyem 3Ta 4014 Umena TeHO4EHUUIO K POCTY;

BO-BTOpPbLIX, CO34aHUNE O6LlJMpHOl\/J1 30Hbl TOCYA4aPCTBEHHOIO
npeanpmHmnmates/1IbCTtBa Ha OCHOBE O6pa3OBaHMH rocyaapCrBeHHbIX
N CMeLlaHHbIX ﬂpe,ﬂ,ﬂpMﬂTMm;

B-TPETbUX, LUMPOKOE MUCMO/b30BaHNE BroaKeTHO-GUHAHCOBbLIX U
KpeauTHO-GUHAHCOBbLIX PEryiATOPOB A8 CTabuanlaumm
3KOHOMMYECKON KOHBIOHKTYPbI, CIAXKMBAHUA LIMKANYECKUX
KonebaHuin, noaaepKaHnA BbICOKMX TEMIMOB POCTA U BbICOKOTO
YPOBHSA 3aHATOCTMU.




» B 70-e rr. akoHOMMKa 3anagHbIX CTPaH CTOMKHYack HE TOMNbKO C riy6oknmMmu
LMKITMYECKMMU KpU3ncamm 1 3atyxaHnem TeMnoB 3KOHOMUYECKOro pocTa, HO 1 C pAaoMm
CTPYKTYPHbIX KPU3NCOB: 3HEPTreTUYECKNM, CbipbEBbLIM, 3KOSTOrMYECKUM, BantOTHO-
durHaHcoBbIM 1 ap. OTCoga BO3HMUKIIA NOTPEOHOCTb HE TOSBLKO B NPE0AO0SNIEHNN
LMKITMYECKNX KPUSUCHBIX MOTPSACEHNIN, HO U B CEPLE3HOU CTPYKTYPHOW NepecTponke
9KOHOMMUKW. IMEHHO HEOBXOAMMOCTL PELLEHUS ATUX 3a4a4 1 oNpeaenuna cogepXxaHue
doopMupytoLenca mogenu rocygapCTBeHHOro perynmpoBaHuns.

* TeopeTnyeckon OCHOBOW 3TOW MOAENN NOCYXKNITN KOHLIENLNW HEOKNAaCCNUYEeCKoro
HanpaBreHnsa 3KOHOMUYECKON TEOPUN, B YACTHOCTUN TaKNX €€ COBPEMEHHbIX BapuaHTOB
Kak MOHETapU3M, TEOPUS SKOHOMUKM NMPEeANIOXKEHUS U paLNOHarbHbIX OXUOaHUMN.
Hanbonee BMAHbIMM NpeacTaBUTENSIMU 3TUX HANpaBneHNn ABNAITCA aMepuKaHCKmne
aKkoHoMUCTbl M. DpuameH (MoHeTapusm), A. Jladbdep n [x. f'nngep (koHuenumsa
9KOHOMUKM npeanoxenus), [Ix. Myt, P. Jlykac n J1. PennuHr (Teopusa paunoHanbHbIX
oXXnagaHun).




» WT1akK, Kak bb1510 OTMEYEHO BhILLE, K KOHLLY 70-X IT. perysiupoBaHne BOCnpon3BoacTea
nyTem doopmMmpoBaHns 3aPEKTUBHOIO Cripoca He TOMbKO He Jaro adpdekTa, HO 1 camo
cTarno AoMOfHUTENbHbLIM MCTOYHUKOM KPU3UCHLIX MOTPACEHUN. TpaHcdopmauus
MOJEenu rocy4apCTBEHHOIO perynmpoBaHma 3aknioyanach B OTKa3e OT BO34eNCTBUS Ha
BOCMNPON3BOACTBO Yepes Crpoc, a BMECTO 3TOM0 — UCMNOSb30BaHUE KOCBEHHbLIX Mep
BO34eNCTBUA Ha rNpeanoXeHune, npouecc Npon3eBoacTea. B atnx uensax, cumrarot
CTOPOHHMKM SKOHOMUKWN NpeanoxeHns, Heobxoanmo:

« BoccosgaTb Knaccu4ecknini MexaHnu3m HaKomnMmneHus.
* Bo3poauTb pbIHOYHbLIN MexaHn3m, cBo60oay YacTHOro NnpeanpuHMMaTenbCTBa.

¢ OKOHOMWYECKNWN POCT OENCTBUTESTbHO MOXHO paccMaTpmBaTb Kak OYHKLNIO OT
HaKoMneHnsa KanuTtana, KoTopoe OCYLLECTBIAETCS U3 BYX UCTOYHMKOB: 3@ CHET
CODCTBEHHbIX CPEACTB, T. €. Kanutanmsaunm 4acTn NpuodbINnn, U 3a CYET 3aEMHbIX
cpencTs, KpeamToB. [103TOMY B COOTBETCTBUM C TEOPUEN IKOHOMUKU NPEaSIOKEHNS
HeobxoaMMOo co3aHne bnaronpuATHbBIX YCITOBUUW AN NpoLecca HaKoMNeHus Kanurana,
NoBbILWEeHUA 3PdEKTUBHOCTU MPOMN3BOACTBA.




CokpalleHMe HanorosbliX CTaBOK Ha A0X0Abl HACENEHUS U NPUNDbINbL Kopnopawunn
B KPAQTKOCPOYHOM MflaHe YMEHbLUAKT A0X0Abl FOCOKMKETA U YBENUYMBAIOT €0
aednUNT, YTO OCITOXKHAET BopbOy ¢ HNAUnen. NoaTomy BRosiHE NTOrMYHbIM
SBMAETCA CrneayoWmn War — cokpalleHne rocyaapCTBeHHbIX pacxo4os, OTKas
OT MCMNONb30BaHUS Blo4KETa ANs NOAAEPKaHUS CAPOCa, OCYLLECTBEHUS
LLIMPOKMX coLMarnbHbIX NPOrpamMmm.

B KOHTeKCTe obnerdyeHna TeKyLLmnX OoKETHbIX NPObeM MOXHO OT4YacCTH
paccmaTtpuBaTb U MONUTUKY NpMBaTU3aLnmM rocygapcTBeHHON COBCTBEHHOCTMN.

BmecTe ¢ Tem npmBaTtusayusi rocygapctBeHHon cobcTtBeHHOCTN B bonee
LLUMPOKOM MnaHe AormkHa paccMmaTpuBaTbCs Kak Mepa paclumpeHnmns cdepebl
OencTBmA pbIHOYHOW SKOHOMUKN 1 NOBbILLEHUA 3(PJEKTUBHOCTU NPOU3BOACTBA.
B nencrButenbHOCTN ogHa N3 oCobeHHOCTEN rocyaapcTBEHHbIX (OOpM
X035IMCTBOBAHWUSI COCTOUT B Boriee HU3kon adpdEKTUBHOCTM MO CPaBHEHUIO C
YaCTHbIM CEKTOPOM. [Tprnyem 3TO XapaKTepHO AN 60NbLUMHCTBA OTpacnen n
cTpaH. Tak, Hanpumep, gotauum B CLUA ans nogaepxaHms )KM3HeCnocobHOCTH
rocygapCTBeHHbIX NpeanpuaTuin coctaBnanu ot 5 o 10 % BHI, 4yto noxunocb
TSKENbIM OpeEMEHEM Ha roCOIOAXKET.




* W, HakoHeLU, crieayoLwmnmM KOMNIEKCOM Mep, OCYLLECTBIIIEMBIM C LIENbI0 obecneyeHns
cBoboabl NpeanpuHUMaTENbCTBa, CBOOOAbI PbIHOYHBIX CUM ABISIETCH YCTPaHEHWE
Lernoro psaa npsamMbliX QOpPM rocyaapCTBEHHOW perfiameHTaunm 3KOHOMUYeCKOon
OeATeNnbHOCTH, T. €. peanusauma NnonnTukn geperynmposaHma. Mepel,
OCYLLECTBNSAEMbIE B paMKaXx MNOMUTUKN OEPErynMpoBaHnS, BKITOYaoT Nnbepannaaunio
aHTUTPECTOBCKOro 3aKOHOA4aTeENbLCTBA, NMMKBUAAUMIO perfiaMmeHTauum rno LueHam u
3apaboTHoM nnaTte, AepernamMmeHTaumio TapugoB B TPAHCNOPTHbLIX OTpacnsx,
aeperynmpoBaHue pbiHka paboyen cunbl n gpyrue mMepbl.

* TakoBbl OCHOBHbIE YepTbl HEOKOHCEPBATUBHOW MOAENN rocy4apCTBEHHOIO
perynnupoBaHug, npuLlleLllen Ha CMeHy opToaoKCanbHbIM peuenTtam KeMmHcmaHcTea. Kak
BUAHO U3 BbILLEN3NOXEHHOrO, roCy4apCTBO HE OTKA3bIBAETCSH OT PErynNuUpYyoLmxX
doyHKumMn. OgHAKO UX akUEHT nepeMeLlaeTcs Bce bonee B CTOPOHY KOCBEHHbLIX MeP.

[ MaBHagq e posb B peanusaunuv uenemn passutus n counanbHO-NoNMTNYeCcKkomn
cTabunusaumm 3KOHOMWUKN CTPpaHbl OTBOAUTCA PbIHOYHBLIM CUam




[Mbkas, nnn guckpeunoHHas, AeHeXxHasa nonuTuka bbina oaHUM U3 rMaBHbIX
NHCTPYMEHTOB rOCYyAapCTBEHHOIO perynnpoBaHns obLLEeCTBEHHOMO BOCNPOM3BOACTBA.
[Mpun atom [Ix. M. KenHc cuutan, 4to ee MHPNALUNOHHOE BO3AENCTBME MOXHO
HenTpann3oBaTb UM yOEPKMBATb B MPUEMIIEMbIX paMKax C MOMOLLbIO hucKanbHOM
NONMUTUKN N KOHTPONS LEeH 1 3apaboTHoun nnatbl. CTabunbHas 3apaboTHas nnarta u
NOYTU HEMOABWXHbLIA YPOBEHb LieH ABMNANUCH YCIIOBUAMU AENCTBEHHOCTU KEMHCUAHCKOW
MOAENN perynnpoBaHus.

OpgHako HeycTonymBas MHPAUKNS, 0OHOW N3 NPUYMH KOTOPOW cTarna rubkasi AeHexHas
NONIMTUKA, HE NO3BOMANA NoAAEPXKMBATb HA CTabUITBHOM YPOBHE LIEHLI 1 3apaboTHYHO
nnaty. Kpome Toro, nonbITKN 3aKoHOA4ATENbHO OrpaHNYnTb LeHbl U POCT 3apaboTHON
nnatbl AUWany NocneaHnx Nx BaxHenwen pyHKUMM — ObiTb 0O bEKTUBHbLIM
NHOPMALMOHHBIM CUrHANoM, YTO He NO3BONSAN0 9KOHOMUYECKUM areHTam NpUHMMaThb
NpaBuUIibHbIE PELLEHNSA O TOM, YTO, KakK 1 A9 KOro Npon3BoauTb.

Kak Mbl OTMeYanu Bbille, YBENUYEHNIO AEHEXHOIO NPEASIOKEHNSI B KEMHCUAHCKOM
MOAENN perynnupoBaHust oTBoamnnacb PyHKUMS CTUMYNSTOpa peanbHOro Npon3BoaCcTBa.
PocT oeHexXHOoM Mmaccbl CNOCODCTBYET NOHMKEHUIO MPOLEHTA, CTUMYIUPYET
WHBECTULINK, NPON3BOACTBO U 3aHATOCTb.




B oTnuyme ot kemHcnaHueB MOHETAPUCTbI CYUTAIOT, YTO USMEHEHNE eHEXHOW MacChl
He BNIMAET Ha pearibHOoe NMPOU3BOLACTBO U 3aHATOCTb, a MPUBOAUT NNLLL K UBMEHEHUIO
LieH. B KpaTKkoCpO4YHOM NNaHe poCT AEHEXHOro NpeanoxeHns, 6e3ycrnoBHo,
cnocobCTByET yBENNYEHUIO 00BEMOB NponadsoacTea. OgHaKko OONroBpeEMEHHbIN 3 dekT
COBEpPLUEHHO MHON. YBENUYEeHe EHEXHON Macchl NoaTankmuBaeT PoOCT LiEeH, a 3TO BeAeT
K YBENUYEHNIO NPOLEHTHBLIX CTaBOK, T. €. Mbl UMeeM MHMMNALMOHHBIA POCT MPOLEHTa.

YBenuyeHue KonmyecTBa AeHEr Yy HacerneHus, BiMsasa Ha POCT pacxoaos, NepBOHaYarbHO
cTumynupyet nponssoacTteo. OgHako 3atem, BCNeacTBUE PocTa LIEH, pearnbHoe
KONUYEeCTBO AEHET Y HAaceneHus (B pacyeTe Ha LeHbl TOBAPOB) YMEHbLLUAETCS,
BOCCTaHaBMBAETCHA NepBOHaYanbHbIN YPOBEHb CpOca U NPOM3BOACTBA, HO YXKe Npu
©onee BbICOKUX LIEHaX.

.




« Taknm 06pa3om, 3KCNaHCMOHUCTCKas AeHEeXHas NoNUTUKa, NPUBOASALLANA B
KpaTKOCPO4YHOM MfiaHe K pOCTY NPOM3BOACTBA U COKpaLLeHuto 6espaboTuubl, B
AnUTENBbHON NepcnekTuee obopaymBaeTcd cTarHaumen Npon3BoacTBa N yBENUYEHNEM
bes3paboTtubl. [loaTOMYy BMECTO ANCKPELIMOHHOW NOMNTUKM PETYIIMPOBAHUS LEHEXHOM
Maccbl U JEHEXHOro obpalleHns MOHETaAPUCTbI NpeasiaratoT NPOBOANTL MNOMNNTUKY
OEHEXHOro TapreTmpoBanusl, CyTb KOTOPOM 3aKIKYaeTCs B CTPOrom criegoBaHnm
Temnam pocTa AeHEXHOW MaccChl, KOTOPbIE ONPeaenAnTCa Ha OCHOBE NPOLUSIbIX
OONroBPEMEHHbIX TEHAEHUN ANHAMWKX MPOU3BOACTBA, AEHEXHOW MacCbl U CKOPOCTU
obpalleHnsa geHer.

« CTporo KOHTpONUPYeEMbIN POCT AEHEXHOW Macchbl U obpaweHnsa byaet cnocobcTBoBaTh
N3MEHEHWIO CTPYKTYPbl OTHOCUTESbHbBIX LIEH, YBENUYUT CTENEHDb COOTBETCTBUS CTPYKTYP
cnpoca 1 NpeanoXxeHus, KoTopas onpeaensieT COBOKYMNHYH 3aHATOCTb. OxunaaHme
CTabWNbHbIX LEH B COMETAHUN C TMOKOW 3apabOoTHOW NiaTon NO3BOSIAT XO3SAUCTBYIOLLMM
areHTam NPUHATb SKOHOMUYECKM 06OCHOBaHHbIE U 9P EKTUBHBLIE PELLEHUSI.




« KoHuenuus pauroHanbHbIX OXXUaaHUM SBAFETCS OAHUM U3 CaMblX MOO4bIX
HanpasBreHnn CoBpeMeHHOW SKOHOMUYECKON TEOPUMN.

« Lnpokoe npumeHeHne AN NOCTPOEHNA SKOHOMUYECKUX MOAENEN 3Ta KOHLeNLms
nonyyuna nuiub B 70-e IT. Bcnegcteune ncnonb3oBaHNsa METOAOMNOMMYECKUX NMPUHLIMMNOB
KNacCU4eCckon SKOHOMUKM TEOPUS paLMoHanbHbIX OXXUAaHUIN Nony4Ymna Takke Ha3BaHune
«HOBag Knaccuyeckas SKOHOMUKa» (He MyTaTb C HEOKNacCU4ecKom Teopueit).

« OpHa n3 LueHTparnbHbIX WOEN HEOKNACCUKOB COCTOUT B TOM, YTO SKOHOMUYECKNE areHThl,
NCNonb3ysi UMELLYOCS MHpopMaLnIo, B COCTOSHUN CaMOCTOSTENbHO NPOrHO3MpoBaTh
9KOHOMMYECKME NMPOLIECCHI U MPUHUMATbL ONTUMarbHble pelleHust. Ha ocHoBe
OOCTYMNHON MHbopMaLMN 3KOHOMUYECKNE areHTbl MPUHMMAIOT PELLEHUS O TEKYLLIEM U
NepcnekTMBHOM NoTpebneHnn, ncxoas N3 NPOrHO30B OTHOCUTENbHO OyAyLLIErO YPOBHS
LileH Ha npeaMeTbl NoTpebnenus. Mpn aTom NoTpeduTenn CTPEMSTCH K MakCMMmusaumm
MONe3HOCTW.




[pyrmm oCHOBHbLIM MOSTIOXXEHUEM TEOPUN PaLMOHArbHbIX OXKUOAHUIN ABAAETCH naesd o0 TOM,
YTO PbIHKN TOBAPOB 1 (PaKTOPOB MPOU3BOACTBA ABMAITCH BEICOKOKOHKYPEHTHbLIMU, U
NO3TOMY CTaBKM 3apaboTHOM NfaThl U LIEHbI HA TOBapbl U hakTopbl Npon3BoacTBa rmMoko
pearmpyloT Ha U3MeHeHNA B cdoepe npomnseoacTBa u obmeHa. Mactabbl npeanoXxeHus n
paBHOBECHbIE LieHbl ObICTPO NpucnocabnuearoTcs K USMEHEHUAM B TEXHOSTOMN
NPOM3BOACTBA, PbIHOYHBLIM NOTPSACEHNAM U NEPEMEHAM B SKOHOMUYECKOM MONNTUKE
rocygapcTtsa. log BNMsHNUEM HOBOW PbIHOYHOWM CUTYyauuu notTpebutenn un
npeanpuHUMaTeny NPUHUMAaOT afekBaTHble 3KOHOMUYECKNE pPELLEHNS, U B pe3yribTaTe
LileHbl Ha TOBapbl M PECYPCbl U3MEHSATCS.

[MogobHas peakuus notpedbutenen, npeanpuHMMaTenemn n Co6CTBEHHNKOB haKkTOPOB
NPON3BOACTBA CBOAUT Ha HET pe3yrbTaThl ANCKPETHOM CTabunmnsaumMoHHON NOSTIUTUKN.
Hanpumep, B Lensx CTMMynmpoBaHus NPON3BOACTBA U YBENMNYEHUS 3aHATOCTH
LeHTpanbHOEe KpeaUTHO-OEHEXHOE YUpexaeHne NPOBOANT NOSIUTUKY AELIEBLIX AEHET,
ypeBaTyto HMNAUMEN. B OTBET OCHOBHbIE 3KOHOMUYECKMNE areHThbl NpeanpuHMMaoT
aHTUNMHMNALMOHHBbIE Mepbl: paboyne TpebyroT NoBLILLEHNS 3apaboTHOM NnaTbl,
npeanpuHMMaTeniu NoBbIWAaKoT LEeHbl HA TOBapbl 1 YCNYIrn, KpeanTopbl yBENUYMBAIOT
NPOLIEHTHYI0 CTaBKy. B pesynsraTe yBennyeHme COBOKYMHbIX PACX040B, CTUMYNpyemoe
NOSIMTUKOM AELUEeBbIX AEHer, NOrfnowaeTcs poCcToM LIEH 1 3apaboTHOM NnaTbl, a peasibHbIn
o0bem Npom3BoACTBa N 3aHATOCTU He paclumpseTcs. Takum obpasom, paunmoHasrbHoe
nosegeHne notpebutenen, npeanpuHMMmaTenemn n cCo6CTBEHHNKOB haKkTOPOB
NPON3BOACTBA CBOAUT K HYINHO 3O (PEKTUBHOCTb ANCKPETHOM CTabunmnsaumoHHOM
AOSNUTUKMN.




«  OpHako 3KOHOMUYECKUe areHTbl MOryT NPUHUMaTh U HEBEPHbLIE peLLeHs N3-3a
Hea[eKkBaTHOW OLIEHKN nMetoLLencs nHdopmaumm. Hanpumep, nponssoanTeny MoryT
BOCMPUHUMATb OBLLMIA POCT LIEH 32 POCT Cnpoca Ha KOHKPETHbIV ToBap M yBENUYNTb
npennoxeHue ToBapa. MNockonbKy 3Ta olMbKka NPUHMMAaET NOBCEMECTHbIV XapaKkTep,
Yyepes Kakon-To Nepuoa BPEMEHN COBOKYMNHOE NPEANOXKEHNE OKa3biBAETCS BbILLIE
COBOKYMHOro crpoca. o mepe Toro kak 3To CTaHOBUTCS O4E€BUOHBIM (DaKTOM,
NPOM3BOACTBO HAYNMHAET COKpaLlaTbCS.

« HeBepHas oueHKa cUTyaunm 3KOHOMUYECKMMWN areHTaMmm MMeeT MEeCTO, MO MHEHWUIO
HEOKIaCCUKOB, B TOM Cly4yae, Koraa NpaBUTeNbCTBOM NPUHMMAIOTCS HEOXKMAAHHbIE
PELLEeHNs, BIMSIOLLME Ha NepeMeHHble, y4acTByOLWMe B onpeaeneHnn oobema
COBOKYMHOrO crpoca 1 npeanoxeHus. [Moatomy npaBuTenbCTBa AOMKHbI OTKa3aTbCs OT
KOHBIOHKTYPHOW aHTULIMKINYECKON MNONUTUKN. Takasi NonMTrKa He B COCTOSIHUN
obecneunTb ANMTENbHOE PaBHOBECUE B SKOHOMMKE. DTO 4OCTUraeTcst MyTEM NPUHATUS
ONTMManbHbIX PELLEHNIN XO3ANCTBYOLLUMMMN CyObeKTaMM NPU YCOBMM CTabUNbHbIX
3aKOHOB, pernamMmeHTUPYHOLLNX XO3SNCTBEHHYO XKN3Hb.




He oTpuuias HeobxoaMMOCTK y4acTUs rocynapcTea B SKOHOMUYECKUX MPOLIECCaX, CTOPOHHUKM
KOHLEMNUMM paLmoHarnbHbIX OXXUaaHui cumMTaloT HeaDEKTUBHOM NHOOYI0 S3KOHOMUYECKYHO
MONMUTUKY, KaK KEMHCUAaHCKYH0, Tak U MOHeTapucTckyto. Moatomy ans obecneveHus o6LLEro
paBHOBeCUS NepBoHavYanbHO HEOOX0AMMO U3MEHUTb CNOCO6 MONUTUYECKOTO MbILLINEHUS.

HeadpeKkTMBHOCTb KEMHCMAHCKOW NOSNIUTUKA U, B MEHbLLEN CTENEHN, MOHETAPUCTCKOMN
3aKnNYaEeTcH B ee HeCTabunbHOCTU, HENPeACKa3yeMOCTU (DaKTOpPOB, ONpeaensatoLLmnx
NPUHATNE pPeLLEHNIN IKOHOMUYECKMMU areHTamMmn. CTOPOHHUKM KOHLIENLMN paLMOHanbHbIX
OXMOaHWW BbICTYNaoT 3a Co3gaHne cTabunbHbIX NPaBusl, B COOTBETCTBUN C KOTOPbLIMW MOTTIN
Obl NPMHUMATL PELLEHUS U NPaBUTENBbCTBA, N AKOHOMUYECKME areHTbl. 3TO obecneuunT
npeackasyeMocTb AeNCTBUN NpaBUTENbCTBA U MPaBUSbHYIO OLEHKY MHOpMaLnm
NPOU3BOAUTENSMU U NOTPEOUTENSAMU B PIHOYHOM XO3SIMCTBE.

Cpeaun nogobHbIX NpaBus, HaNpuUMep, npeanaraeTcs NPUHATL 3aKOH, B COOTBETCTBUM C
KOTOPbIM NMPUHMMAaEMbIE NPaBUTENBbCTBOM peLleHnst B 06nacTu 4EHEXHON U bnckanbHON
NONUTUKK OOMKHbI BCTYNaTh B 4ENCTBUE TONbKO Yepes ABa roga nocrie ux NpuHATUA. 910
NO3BONMIIO Obl NPegoTBPATUTL MPUHATUE KOHBIOHKTYPHbIX, HEOXKUAAHHbIX 415
9KOHOMWYECKNX areHTOB peLleHn, OUKTYEMbIX, B TOM YMCIE, NOSIUTUYECKMMN MOTUBAMM,
Hanpumep, TakTUKon npeasblbopHon 60pbObl. BMECTO pelleHnsa CUIOMUHYTHBIX Npobrnem
NpaBUTENBLCTBA OOKHbI COCPEAOTOUNTb BHUMAHNE HA AONTOCPOYHON SKOHOMNYECKOM
ANONUTUKE, CTPYKTYPHbIX YCIOBUSAX 0OLLIErO SKOHOMUYECKOro paBHOBECHS.




