


BOIIPOCBHI

IcTopusa BO3HMKHOBEHNA KEMHCMAHCTBA

OCHOBHbI€ MOMNMOXEeHNA KEMHCUAHCTBA,
CYLLHOCTb M 3a4a41 3KOHOMUNYECKOU
NONMUTUKU

NHCTpYMEHTbLI KEMHCUAHCKOW
9KOHOMWYECKOW MOJNIUTUKU, ee ycrnex U
pes3yneraThbl

Kpnanc KeMHCHMaHCcKnx ngen n NonnUTUKN.
HeokenHCnMaHCTBO



HCTOPHA BOSHHKHOBEHHA
KEHHCHAHCTBA

IlTpyMHa BO3HUKHOBEHUSA

<

JKOHOMMNYECKUN KPpU3nc

OcHOBHas unaes

[[ocynapcTBeHHOe perynupoBaHue
9KOHOMMUKMN B PbIHOYHOM XO3AIUCTBE

¢
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Moyemy Mor ynactb cnpoc?

0 «KWUBOTHble NHCTUHKTbI MHBECTOPOB» («Animal
spirits»)

Moyemy 3TO npuBeno K genpeccun?

0 lNMapgeHune cnpoca AOMKHO ObiNo NOHU3UTbL LIEHbI U
3apnnaTbl, HO OHWN He MoACTPOUNUCH

0 lNosTtomy ynano npou3BoACTBO: NPOM3BOAUTL CTano
HEBbLIFOAHO

0 dupmbl nepectanu d6paTtb 1 Bo3BpaLlaTb KpeauTbl

BaHkam He BepHynu KpeauTbl, 6aHKu cTanmu
Pa3opPATLCS

0 B CMTyauun BO3pOCLLEN HeonpeaerneHHOCTH
npeanovYTeHmne NMMKBUOHOCTN CTAHOBUTCH
abConTHLIM («JTMKBUOHASA NOBYLUKAY); Ioau
KWHYNUCb 3abupaTtb AeHbIM N3 BCeX BaHKOB, YTO
yCUnuno 6aHKOBCKNN KPU3NC @



KenHcnaHcTBO —
MaKPO3KOHOMNYECKOE TEYEHME,
CIOXMBLLEECH KaK peaKkuus
9KOHOMMNYECKOU Teopun Ha Benukylto
aenpeccuto B CLUA.

«KenHcunaHckagqa pesontoymar»
C 40-x go nepBou nonoBuHbl 70-x rr. XX B.

KOHLeNnums 3aHnmana goMuHuUpYytoLwimne
no3vumm Ha 3anaje.



KSKOH MEMHAPA KEMHC
(1883-1946)

AHIMUNCKUN SKOHOMMUCT,
OCHOBaTerlb KEMHCMAHCKOIo
HanpaBneHna B
9KOHOMMYECKOUN Teopumn

«DKOHOMMYECKne
nocneactema mmpa» (1919)

«ObLuwasa Teopus 3aHATOCTM,
npoueHTa u geHer» (1936)
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NSKOH MEMHAPA KEUMHC

yuunca y A. Mapwanna v A. Tlury B Kembpuaxe;

1925 r.: >keHnTbOa Ha BanepuHe N3 3HaAMEHUTON
Tpynnbl arunesa Jlngum Jlonyxosou;

obnagan Hanbonee NosriHbIM cobpaHNnemM 4YacTHOW
nepennuckn HboTOHa;

ycren nobbiBaTb AUPEKTOPOM Kak COOCTBEHHOIO
TeaTpa, Tak n baHka AHrnuu;

6bis1 3HakoMm ¢ PysBenstom n Hepunnnem,
bepHapgowm Loy u Nabno Nukacco;

ObiN1 ycrnewHbIM MHBECTOPOM, nocrne Kpaxa 1929 .
ObICTPO BOCCTAHOBMUI1 CBOE DOraTcTBO;

Kanen niwb 06 OAHOM — YTO BbIlNMNJ1 3a CBOIO XXU3Hb
MaJio WaMiMaHCKOIro @



OCHOBHBIE IONO2KEHHUA
KEHHCHAHCTBA

«aBTOMaATUYECKU» COEPEeXEeHUa B UHBECTULIMU He
NnpeBpaLLaloTCs:;

npenyoxXeHne MOXeET MpeBbICNTb CMNPOC,

AMHaMMKa HaLWMOHanbHOro Aoxoaa onpenensieTcs
COBOKYTMHbIM CMPOCOM;

BbIHY>XXAeHHasa 6e3paboTunua obycrnoBneHa COCTOAHNEM
cnpoca;
yBENMYeHne MHBECTULUI NPUBOAUT K BonbLieEMY

YBENUYEHNIO HaUMOoHanbLHOro 4oxoaa, Ha BenuynHy
bornbLuyo, YeM NepBoOHaYarbHbIM POCT MHBECTULIUNA,

NHBECTULNK B NOOYIO OTpacsib BNeEKyT 3a cobomn pocT
3aHATOCTM, YBENUYEHNE O0X0O0B U NoTpebrneHust He
TONbKO B JA@HHOW OTpacnun, HO N B CBA3aHHbIX C HEW

oTpacnax ;@



OCHOBHBIE IONO2KEHHUA
KEHHCHAHCTBA

0 pblIHOYHas 3KOHOMUKA HeEN30eXXHO nonagaeT B
PELIECCUMOHHY0, CTarHaLMOHHYIO NOJIOCY;

0 MexaHn3Mbl PbIHOYHOIO CamMOpPerynMpoBaHns
He MOryT NMpPeoaoneTb 3TUX Npobrnem;

0 uenb rocygapcTtBeHHOU 3KOHOMWUYECKOU
NONMNTUKU: BbIBOAUTL PbIHOK U3 3TOIO

COCTOAHUA I

Uneonornyeckoe o6ocHoBaHue
MacLUTabHOro BMeLwlatTenbCcTBa
rocypapcrtBa B 9KOHOMUKY




3AAAYH KEHHCHAHCKOH
9KOHOMHYECKOH NOAHTHKH

Ob61BbEeKTbI rocyqapCTBEHHOIO PEryriMpoBaHnNS —
COBOKYIMHbIN CMPOC N 3aHATOCTb;

OcHoBHas 3agadva rocygapcrea —
CTUMYNMPOBAaTbL COBOKYMHbIN CrPOC U
3aHATOCTD;

B kpaTKkocpo4YHOM nepuoge CTumMynmpoBaTbh
NoTPEedUTENBCKNIN CrIPOC AOMOXO3ANCTB U
rocydapCTBEHHbIE 3aKYMKK;

B nonrocpo4yHoM nepuoae — vYacTHble
MHBECTULINN



. OCHOBHBIE IIONO2KEHHA .
KEHHCHAHCKOH OKOHOMHYECKOH
IIOANMTHKH

0 [loBbilleHMe YPOBHA HAaNOroBon Harpysku;

0 CnOKOMHOE OTHOLLUEHUE K BIOAKETHOMY
0ePUUNTY, MHAPNALUK KaK pe3yrnbTaTty
brogkeTHoOro oedonumnTa;

0 PocT rocygapcTBeHHON COOCTBEHHOCTH;

0 HanoroBo-6omaxeTHas NnonnTmuka
Hanboree apdeKkTnBHA ANS peLleHns
MaKpPO3KOHOMUYECKMX 3aaau



R/
%®

R/
%®

HHCTPYMEHTHI KEHHCHAHCKOH
SKOHOMHYECKOH ITIOAUTHUKH

[TpnopuTeT 3a UHCTPYMEHTaMM HaNOroBo-
OHOOXKETHOWN MONMUTUKMN:

HanoroobrnoxeHne n rocygapCTBEHHbIE
pacxobl;

broaXeTHble pacxodbl Ha KpeanToBaHue
YaCTHbIX NpeanpuHUMaTEnen ans opraHn3auum
rocygapCTBEHHbLIX 3aKynOK TOBApOB W YyCNyr, A5
opraHn3auum oBLEeCTBEHHbIX PaboT;

CTumynmpoBaHue rocyaapCcrBeHHOU
MHBECTULIMOHHOW OeATENbHOCTU



IIPHYHHBI YCIIEXA KEHHCHAHCKOH
SKOHOMHYECKOH IIOAUTHUKH

c cepeauHsbl 30-x rr. XX B. (Ao Hayana 70-x) B
MWUPOBON 3KOHOMUKE HabrogarTCs:

JHEBBLICOKME U3OEPXKKN B BOCMPON3BOACTBEHHOM
npouecce;

HEBbLICOKME TEMMbl MHPNALNN;

NMOCTOSIHHbIN POCT NMPON3BOAUTENBHOCTU TPYAA;
BbICOKas 40N HAceNneHUs ¢ HEBbICOKMMU JOX04aMU;
OTCyTCTBME rnyboKknx crnagos;

OTCYTCTBME MaccoBoWn be3padboTuubl;

pekopAHbI SKOHOMWUYECKUN POCT




KPU3UC KEHHCHAHCKUX UAEH H
IMMOAUTHUKH

B Hayane 70-x . XX B. npouaoLlien «HepTaHou
LLIOK», KapAuHanbHbIW NEPEeCMOTP B MUPE LIEH Ha BCe
9HeproHocuTenu,

rocygapCcTBO NPOAOIKano yBenmineaTb Harnoru;

K Ha4any 80-x rr. XX B. UHOYCTpuanbHO pa3BuUTble
CTpaHbl NOAOLUNN K BEpXHEMY Npeaeny HanoroBowu
HarpysKku;

Kpnauc, «Benukasa nudpnayma» 1979-1982 rr.,
9KOHOMMKa nonana B ctarqoriaunoHHY0 NTOBYLLKY;

NMPOMN30LLITIO NafeHne COBOKYMHOMo NPeanoXeHus npu
TOM K€ COBOKYMNMHOM CIMpOCe;

OHOBPEMEHHO BbIPOCIIN U LIEHbI, 1 be3paboTuLua
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KPU3UC KEHHCHAHCKUX UAEH H
IMMOAUTHUKH

PocT nsgepxek npegnpuHMmMmaTeneu:
nageHne OenoBoOU aKTUBHOCTMU;
yXyaLleHne HanoroBou AUCUMNIUHBI;

yBennyeHne onm TeHeBOU 3KOHOMUKU U
CONPOBOXAAloLWMX ee KpUMUHanm3aumm u
KOppynunu,

HOBbIN PEHOMEH B MUPOBOUN 3KOHOMMUKE —
npeobnagaHne NHPNAUUN NPeasIoKeEHUS



[locne BTOpoON MUPOBON BOUHbLI MHOTUE
NONOXEHNS KEMHCMAHCTBA ObIfIM NOCTaBMNEHbI
Nnoa COMHEHWE npeacTtaBUTeENAMU
HeoKaccu4eCcKou LLKOrbI



HEOKEMHCHAHCTBO
(HeoKRacCHYECKHH CHHTE3)

e 40 - 60-e rr. XX BB.

e COYeTaHUEe KeMHCUAHCKOHU
MaKpPO3KOHOMHUKHU C HEOKJIACCUYECKOH

v MHKpOSKOHOMHKOﬁ;
Ba}KHEI/IH_IHe ¢ CM€lllaHHaAd 3KOHOMHKaA, I'i€ CUJIbHOE
‘{eprI BMEIIATE/IbCTBO roCyAapCTBad HE

NpensTCTBYET AEMOKPATUHU, TUUHOU
CB00OO/JIe, YaCTHON COOCTBEHHOCTH,
KOHKYPEHLHUH




II.5. CAMYSNAbCOH
(1915-2009)

OcHoBHasa vnpes.

*KOrga AOCTUrHyTa NonHas
3aHATOCTb, HAYMHAET
NencTBoBaTb CUCTEMA
PbIHOYHOIO
CaMOpPErynMpoBaHus;

*B nepuopa rnybokoro cnaga
HY>XHO MCNOJIb30BaTb
OIoIKETHbIE pblvaru, a npu

o YCIIOBUM rnoabemMa — KpeauTHO-

ABTOp y4eOHMKaA  OEHEeXHble

«OKOHOMMUKC» O
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KeHHCHAHCKOH TEOPHH

Bknapg

e HoBas Teopus peryiupoBaHus OpOU3BOACTBA U
3aHSITOCTHU

e PoIHOUHBIE PEryasaTOpPhl HECIIOCOOHHBI 00CCIICUUTh
PABHOBECHUE B DKOHOMUKE

e lHBeCcTHLIMY HE paBHBI COCPEIKECHUSIM

e TeopeTHUueCcKOE U MOJIUTHYECKOE 3HAUCHUE

HepoctaTku

e TpynHO 1OCTHYB JOJITOCPOYHOTO YCTOUYMBOIO
SKOHOMHYECKOTO pOCTa
e Teopust HE YUUTBHIBACT B IOJKHOM MEPE MHMIISIIIAIO




CIIACHUBO 3A
BHHUMAHMUE!




