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"
OxxoH MeuHapa KenHc (1883-1946)

s KHura KenHca "O06wasn Teopus 3aHATOCTU, NpoLEHTa
n geHer"” Bbiwna B 1936 roay, B TO Bpems, Koraa:
HUYero He Xganu ¢ TakKUM HeTeprneHuem, Kak HoBoro
aHarnv3a 3KOHOMMU4YeCKOro MexaHm3ama u HoBbIX
NPUHLMUNOB 3KOHOMUYECKOWU NMOJSINTUKMU.

= BbIxoa 13 Tynuka, B KOTOPOM OKa3ariaCcb Hayka u
npakTuKa, OH yBuaern Ha nytu pecdopmusma, B
pamMKax cyLiecTByHOLWEeNn CUCTEMbI: HEOOXO0AUMO
npeanpuHATL PA4 Mep, KOTopble, Npexae Bcero,
CBOASATCA K aKTUBHOMY MCMNONIb30BaHUIO
rocyaapcTBeHHOro BMellaTtenibCTBa B 3KOHOMMUKY.

B KenHca npuBnekanu He TONbKO TeopeTn4veckue

BOMNPOCbI, OH NPEKPACHO COBMeELLAN YACTO HAY4HYIO,
nccrnenoBaTenibCKYy U NPaKTUYeCKY BUAbI
AeATeNIbHOCTM.



= KenHc ObIn1 npeaceaaTenem KpynHoOM CTpaxoBOM KOMMNaHUM,
ynpaBnsalowWmMM MHBECTULUOHHOW KOMMNaHUM,

= SABJIAYICA Ha NPOTAXEeHUU MHorux net (okorno 30 rneTt) pegakropom
TEOPETUYECKOro XXypHana aHrmMMcKMX 3KOHOMUCTOB,

u 3aHUMarnca U NONMUTNYECKOMN AeATENIbHOCTbLIO: OH pa60Tan B
npasButTenbCcTBe, B MMHUCTEpPCTBE Cbl/lHaHCOB,

= B 1929 roay oH cTtan 4reHoM AHIFIMUCKOro NpaBUTENIbCTBEHHOro
KoMuTeTa no (puHaHcam U NPOMbILUNEHHOCTM,

= Obin lNpeanceparenem AkoHOMMUYECKOro coseta npu NpaButenbcTBe
no npoGneme 6e3padoTuubl.

= C Hayanom Btopoun mnpoBon BOMHbI KEMHC CTAHOBUTCA COBETHUKOM
MUHUCTepCcTBa (PUHAHCOB,

= A TaKXe OOHUM U3 AUPEKTOPOB AHIMIMMCKOro 6aHkKa.

BaxxHou Oblina ero ponb B pa3paboTke nocfieBOeHHbIX OCHOB
MeXAYHapOoaAHbIX BaNOTHbIX OTHOLUEHUMN.

s  OHuM ObINU 3achukcupoBaHbl Ha bpeTToH - Byackon KoHdepeHUun B
1944 roay, npnBenu K co3gaHnUIo MeXayHapoaHoro BankTHOro ¢poHaa,
MexayHapoaHoro 6aHKa peKOHCTPYKLUU U pa3BUTUA



" _
apakTepucTuka TeopeTmnyeckoro Bknaga KemHca B

JKOHOMMNYECKYI0O Teopuro

» KeMHCMaHCTBO nosiBNAeTcA Kak peaKuunsa Ha Kpu3nc nepenpomn3BoacTtBa.

= KeMnHC npoTuBonoctraBusi MakpO3KOHOMUYECKUN noaxon
MWKPOIKOHOMUYECKOMY

= CBOM MUccnepoBaHus 6asupoBan Ha NCUxXosiIorM4Yeckom ocHoBe, cYnuTan
onpeaensaoLwen NCUXOriorMio Xo3sMCTBYOLWUNX CYyOBHEKTOB (C pOCTOM
aoxoaa obuwecTBa npeaesibHasA CKJIOHHOCTb K NOTPeOreHno nmeet
TeHAEeHUMI0 CoKpalwiaTbCs)

» LeHTpanbHbIM NYHKTOM Teopuun KenHca aBnsaeTca npuHLMN
acdekTUBHOro cnpoca:

= pelleHUe XU3HEeHHO BaXXHbIX BONPOCOB BbICOKOPa3BUTOro
KanuTanucTuyeckoro obLiecTBa crieayeT UCKaTb HE Ha CTOPOHe
npeanoXeHUsi pecypcoB, a Ha CTOPOHe crnpoca, obecrneynBaroLlen
peanusaumio 3TUX pecypcoB B TOM Yucre

x KeMHC roBopun: ecnmn cOBOKYMNHbLIN CMPOC NagaeT HUXe OXnaaemMou
npeanpuHUMaTerieM BeJiM4MHbI, TO He NpeacTaBnsAeTCA BO3MOXHbIM
NOKPbITb U3AEPXKKN NPON3BOACTBA, MPOMUCXOAUT CBepPTbiBaHUEe
Npou3BOACTBA, NpuBoasLlee K 6e3paboTuue.



s JAddeKkTnBHLIN CNPOC onpeaenseT o6bLeM HauMoHaNbLHOro aoxoaa, a
OH, B CBOIO oyepeab onpeaensieT ypoBeHb 3aHATOCTMU.

s LleHTpanbHaa naesa KeMHCUaHCTBA: 3aKOHOMEPHOCTU ABUMXEHUSA
achdeKTMBHOro cnpoca v NnpMpocTa HauMoHanbHOro goxoaa

OTHoOwWweHMe npupocTa NnoTpebrieHUn K npupocTty aoxoaa KenHc HasbiBaeT
npeaenbHOU CKITOHHOCTbIO K MOTPeObieHuto.

u ueHTpaHbeIM 3BEeHOM KEMHCUaHCKOM TEOpPUN ABINAeTCA

yCTaHOBJI€eHUe CBA3N MexAay KanntanoBJIOXKeHUAMMU, n0Tpe6neHv|eM n
HauMOHarbHbIM AOXOA0M. JTa CBA3b onpepgensetrcda Ha OCHOBe
KOHUenuun MynbTUNJINKaTopa.

m  KaXabln pacxoa4 Ha MHBeCTULUUU npeBpaLlaeTcqd B NnepeuYyHbIe
A0XoAbl, 3aTeéM 4acCTb U3 HUX, pacxoayscChb, npeBpallaeTcHa BO
BTOpPpU4HbIEe goxoabl U TaK aanee. oaHOBpPeMEeHHO yBeJlininBaeTCA U
3aHATOCTb, U oobLeMm npomn3BoacTBa.

x  TEOpUA MYNbLTUMNSIMKATOPa CNYXUT BaXXHbIM 3BEHOM B 0OOCHOBaHUMU
rocyaapctBeHHOro MOHOMONINCTUYECKOro perynmpoBaHus:
NoKa3bIBaeTCs POCT pacxoaoB rocoromkeTa Kak OaHO U3 peLlaroLmx
cpenctB B hopmupoBaHum 3ahpeKTUBHOIro cripoca u akTuBm3auum
X0351MCTBa.



» bBonbuylo ponb B Teopun KemHca urpaeTt Hopma npoueHTa.

NMpoueHT no KerMHcy - 3TO BO3HarpaxaeHue 3a oTKka3 OT XpaHeHU s
GoratcTtBa B ero nukBugHou copme. Paamep npoueHTa 3aBUCUT OT
npeanoYTeHUs NMMKBUOHOCTMW.

= [Odpyrum cdakTopom, onpenensirowumM BerIMYNHY HOPMbI (CTaBKM)
NpoLeHTa, ABNAETCA KONIMYeCcTBO AeHer B 00paLleHUM.

lNMpu pocTte OAeHer B 0OpaLleHUM NPOLEeHTHaA cTaBKa NOHUXKAeTCA.

Onpepensisi NONUTUKY MHBECTUPOBaHUSA, NpeanpuHUMaTeNb cCpaBHUBaeT
CTaBKy NnpoueHTa ¢ npegesnibHoM 3¢ppeKTUBHOCTLIO KanuTana.

MNpepenbHasn acpheKTUBHOCTL KanuTana npeacraBrnsieT cooon HopMmy
NPUOLINKN, KOTOPYHO OXMAaaeT NosyYnTb NpeanpuHNMaTesnb OT
KanuTarioBnOXeHUMN.

n  WHdnauma Obina npusHaHa He TONMbLKO NiaTton 3a 3KOHOMUYECKUMN
NnoabLEM, HO U CPeACTBOM ero 4OCTUXEeHUA



MeToabl rocyaapCcTtBeHHOro eMewartesibCTtBa, HanpaBleHHble Ha 0340poBJieHune

3KOHOMMUYECKOMN XKU3HWN:

I'IepBoe, YTO HYXHO AesaTtb Arnd pacllnMpeHna ypoBHA AoxXoaa - akTuBHaA
AdeHeXHadA NoJNINTUKa (pOCT AeHeXXHon maccbl n KemHc Takxe roBopus o
Heob6XxoAMMOCTM OTKa3a OT 30J10TOro CTaHﬂ,apTa).

Btopoe BakHOe HanpaBfieHue - yBesinyeHne rocyaapcTBeHHbIX
KanutanoBnoxeHu (HeO6XoANMMOCTb OCYLLECTBIIEHUA B LUMPOKUX MacluTabax
obLlecTBeHHbIX pabor).

TpETbe HanpaBleHue - NoJINTUKa nepepacnpegerieHnda 0oxoaoB B Nonb3y
KJ1aCCOB C HaMbOoNbLUNMU pacxogaMM.

KeWHc BbICTynan NnpoTuB paHTbe, CYUTAl, YTO HEOOX0A4NUMO OTCTaMBaTb
WHTepechbl CryXallux, pabounx U Tex npegnpuHMMarTersnen, KoTopble
OCYLLECTBNAIOT LWWMPOKUE KanutanoBloXeHus

KeWHc BbiCTynan 3a coxpaHeHne HOMUHariIbHOM 3apaboTHOM nnaTbl paboumx,
cuyMuTar, YTO OHM MOTYT COrflawaTbCA Ha HEKOTOPOe CHMXKEeHUe pearibHOMn
3apaboTHOM nnaTbl, KakK NnaTbl 3a COXpaHeHue NMOoJSIHOMN 3aHATOCTMU.

YeTBepToe HanpaBrieHUe - HeOBXOANMOCTL BEPHYTLCSA K MOSIUTUKE
NpPoOTeKUMOHN3MA.

MpoTekunMoHU3m obecneumBaeT 4OMNOMHUTENbHbLIN CNPOC HA CBOOOAHYI0 paboyyio



" JEE
2. dBonwouusa KemHcmaHcTBa. HeokeMHCUaAHCTBO.

s OcHoBHbIe npeacTtaBuTenu HeokenmHcnaHecTea B CLUA —

XaHceH, Xappoa, [JomMap - o BbIABUHYNM Uaelo BCTPOEHHbIX
cTabmnnnsaTtopos.

m BcTpoeHHble cTabunusaTopbi, N0 MHEHUIO HEOKEMHCUAHLEB, NPUCYLLU
KanutanmcTUyeckom cuctemMe, aBTOMaTU4eCKU pearupyroT Ha LMKInyYeckue
Korie6aHusA 3KOHOMUKN U TeM CaMbIM OHU OCNAGNAIOT NOCNeACTBUS KPU3UCOB,
TO €eCTb OHU CMArYaroT ABMXKEeHUe LMKIOB.

» K Takum ctabununsaropam OTHOCAT NOAOXOAHLIN HANOr U FroCyAapCTBEHHbIe
pacxofbl Ha BbInnaTy nocobum 6e3paboTHbIM.

91K ctabunusaTopbl He NpeAoTBpPAaLLalOT NaAeHUM U B3NeTOB, OHU AEeNCTBYIOT
nocTdakTyMm, OHM CMAr4aroT NocrieAcTBUS U B3NeToB (NneperpeBbl TOXe He
HYXHbI), U CUNbHBLIX NageHUNn.



Teopusa komneHcaTopHou chMHaAHCOBOU NOJIUTUKMN:

rocynapcTBO AOMMKHO B3ATb HA ceb6s KOMNeHCUpoBaHue paspbiBa
MeXxay AMHaAMMKOW NPOU3BOACTBA U AMHAMMKOW NJlaTeXecnocoobHoro
crnpoca nocpeacTBOM CO3HaATENIbHOro MaHUNyIMpoBaHUs Hanoramm 1
rocygapCcTBeHHbIMU pacxogamu.

Teopua npecdbumtTHOro dmHaHcupoBaHug:

rocyaapcTBO AOMKHO YBeNnM4uBaTh CBOM pacxodbl B nepuoabl, Koraa
ero HanoroBble AOXOObl COKpaLyaloTCcS.

ATO HEN30EXHO NpuBeneT K BO3HUKHOBEHUIO OroakeTHOro aecpuumra,
YTO ABNSIETCA ONaroTBOPHbIM AJ19 3KOHOMUKMU.

AdednumntHoe dmHaHCUpOBaHME paccMaTpuUBarioCb Kak CTUMynAaTop
3KOHOMMYECKOro pocTta, 4TO pacluMpseT COBOKYMNMHbIU CNPOC.

HeokenHCHaHCTBO BbICTynaeT 3a cucrematrmn4yeckoe n npsamoe, a He
annsoanyvyeckoe u KoCBeHHoe, Kak B Teopuun KeunHca, Bo3zpgencreume
rocyaapcTtBa Ha KalnntTaJliImCTU4eCKyro 3KOHOMMUKY.



" EEN————
n [lepexooaT oT TeoOpum 3aHATOCTU, K TEOPUAM IKOHOMUYECKOro pocrta

KoTopble cTaBAT cBOEM Uernblo obecneyeHne yCTONYUBbIX TEMMNOB
3KOHOMMYECKOro pa3BuUTuUsI.

s HeokenHcuaHUbI BKNOYalOT B CBOM aHasriu3 NoHATUE nporpecca
TEXHUKU, YTO onpenensieT pasButve NpPpousBoAUTENIbHbLIX CUII.

= B pononHeHue K Teopun MynbTUNJINKaTopa BbiABUTakOT TEOPUIO

akceneparopa.
AkcenepaTop npeacraBnsaeT cooon OTHOLWEHUe NPUPOCcTa MHBECTULUIA
K Bbi3BaBLUEMY €ro npupocTy goxoaa.

= MynbTnnukaTop Bbi3bliBaeT POCT [OX0A4A, 3aHATOCTU U NOTpebneHus,
a akcenepaTop B CBOK o4yepeab CTUMYNUPYET HOBble MHBECTULUM,
KOTopble NPUBOOAT B AeMCTBUE HOBbIe NpoLecChl pa3BepThbiBaHUS
MynbTUNNUKaTopa. Takum o6pa3om, ocyLlecTBNAETCA 3TO
B3aMmMmogencTBue, NpuBoasiiee K NocTynartenilbHOMy 6eCKpU3NCHOMY
pPa3BUTHUIO.
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" A
Poi Xappog (1900-1978)

= BHEC cywecTBEeHHbIW BKJlag B pa3BUTUE Teopum
3KOHOMMWYECKOU AUHAMMKM.

= B 1939 rogy Xappopn Hanucan “"Ou4epk Teopum
avHamukmn”, a B 1948 roay — "K Teopum
3KOHOMMYECKOU AUHAMUKN".

=  Kanntannctu4yecKom cucrteme BHYTPEHHe npucylia
HecTaOuUNbHOCTDb.

Xappogpa BbiaensietT ABa pas3fiMyHbIX psaa npobnem:

. npobnema xpoHn4Yeckoun 6e3padboTuubl,
2. nNpobnema NPOMBbILISIEHHOro UMKNa.

= MpPaKTU4YecKu npeaycmarpuBaeTcsi ABe rpynnbl
MepOonpUATUNA:

1. MNONUTUKA ANUTESIbHOro CTUMYSIMPOBaHNUSA TEeMMNOB
3KOHOMMYECKOro pasBuUTUS U NpeaynpexneHns
6e3paboTuubl,

2. aHTUUUKIIN4eCKas NoJIMTUKa KPpaTKOCPO4YHOro nriaHa.

11



50pb63 C KPpaTKOCpPO4HbIMU CNagaMN BeAeTCA creaAyroummm
MeToAaMun.

oOLecTBeHHble paboThl,
cTaBKa NnpoueHTa

co3aaHue bydepHbIX 3anacoB, KOTOPble COCTOSAT U3
HenopTALMUXCA MaTepuanoB, Cbipbsi, NPOAOBONLCTBUS.

FocynapcTBeHHble OopraHbl AOMKHbI NoA4epPXMBaTb LeHbl Ha
3TN TOBapbl HA JAHHOM YPOBHE NYTEM MacCOBOW 3aKYrMKu
BO BpeMs cnaga v pacnpogaxu Bo Bpemsi byma.

CHWXXeHue NpOoLeHTHOWN CTaBKU 0 HYJs 06ecneynT pearibHble
Mepbl 00pbLOLI C 6e3paboTnuen, Tak Kak yBennM4UTCA
AenoBas akTUBHOCTb U YMEeHbLIUT 6e3paboTuuy.

12



"
AnBuUH XaHceH (1887-1976)

BHéc 6onbluOK BKNag B pa3BuTUE TEOPUU LIMKIIOB.

B 1951 rogy um HanucaHa KHMra “"3JKOHOMUYeCKUue LUKIbI
M HauMOHarnbHbLIU goxoAa".

m Teopusa umknos XaHceHa — UHBECTULMOHHAA Teopus,
COrNnacHoO KOTOPON HePaBHOMEPHOCTb
KanuTtanoBJiOXeHUN B TOBapHO-MaTepuaribHble
3anacbl, B OCHOBHOW KanuTtar, B CTPOUTENbCTBO
nopoxaaeTt KonebaHMe LMKINMYEeCKOro xapakrepa.

s [1nsa o6bsAACHEeHMsA UHBECTULMOHHbLIX KonebaHum,
KOTOpble onpeaensaoT LUKITMYHOCTb Pa3BUTHUSA,
BBOAUTCSH KaTeropus aBTOHOMHbIX UHBECTULIMN, TaK
KaK OHU He 3aBUCSAT HenocpeacTBEeHHO OT TeKyLlen
doMHaAHCOBON KOHBIOHKTYPbI.

13



maBHOU NPUYNHON aBTOHOMHbIX MHBECTULIUU BbICTYyNnaeT
Hay4YHO-TeXHU4YECKUU nporpecc, aemorpadpmyeckme caBuru,
U3MeHeHue NpeanoXeHua Tpyaa Ha pbiHKe, OTKpbITUE
HOBbIX MECTOPOXAEHUN NOSie3HbIX NUCKOMAaeMbIX,
BOBJIe4YeHUe HOBbIX XO3fIMCTBEHHbIX Nnowaaen.

3HaYeHMe aBTOHOMHbIX MHBECTULIMA:

OHM 3anycKarT B X04 MeXaHU3M MynbTUNMMKaTopa, Ho B
3KOHOMMKeE CyLlecTByeT obpaTHas B3auMO3aBUCUMOCTb —
ad ekt akcenepartopa.

MNMpupaweHue aoxona ConpoBOXaAaeTCA He TOSNIbKO POCTOM
WHBECTULMN, HO U CaMO CNMOCOOHO Bbi3BaTb yBeJIUYEeHUe
UHBECTULMMA.

14



" A
= XaHCeH Bblgenun aBe rpynnbl NpuYnH cnaaa,
nepenoma:

1. ncyeprnaHmne aBTOHOMHbDIX WHBECTULNN -

00OyCNOBNEHO CHWXKEHMEM NpeaensHON 3P EKTUBHOCTH
KannTtanoBrnoXeHUn, yMEeHbLUEHNEM PEHTADENBHOCTU KaXKaom
nocrneayoLen oonn MHBECTULMIA, yBENMYEHNE HaA cTagumn byma
NpoLeHTa, POCT LUEeH Ha MHBECTULMOHHbIE TOBAapbI;

2. COKpalleHne npeaenbHOW CKITOHHOCTU K NOTPebrieHnto
("ncmxonornyecknn 3akoH KenHca": ysennyeHne goxona Ha
cTagun nogbema nNpuBOAUT K CHUXEHWUIO CKIOHHOCTU K
NoTPebNeHNI0) NPUBOAUT K CHUXKEHUIO MYIBTUMNIIMKATOPA.

= HoOBbIM NOgbLEM NpomncxoauT Koraa

Ha CTaaunun Crnaga nNoCtoAHHO HaKarimBaroTCA MMNYyJIbCbl 114
HOBbIX aBTOHOMHbIX UHBECTULIUN, MNpexXOe BCEIO HOBbIE
TEXHUYECKME yCOoBEPLUEHCTBOBAHUA.

s Ha cragum cnaga gonsi B noTpedbneHnn oxoga NoCTOAHHO
Bo3pacTaeTt. CHMXXeHMe HOpMbI MPOoLEHTa, CHUXKEHME LiEH Ha
KanuTanbHble bnara Takke obneryatoT "BnpbiCKnBaHne" B
9KOHOMMUKY HOBbIX aBTOHOMHbIX MHBECTULIUN,

15



" A
OCHOBHbIE TeYeHUA HeOKeMHCUaHCcTBa

» [IpaBoe HeOKeMHCHAHCTBO - AenaeT ctaBKy Ha pa3suTtue BIIK,
KOTOpoOe paccMaTpuBaeTCs Kak cnacutesibHoe Afsi 3KOHOMUKMU,
co3paeT HoBble pabouyne mecTa, AoxoAbl, BKIO4YaeT B AeUcTBme
MYNbTUNNMKATOP N obecneynBaeT paclumpeHme achgeKkTnBHoro
crnpoca.

n JInbepanbHoe HEOKEUHCUAHCTBO pa3BMBaETCA NPEeNMyLLEeCTBEHHO B
BUAe TeOpUn NHONKATUBHOIO NIaHUPOBAHUA, AeNaeT CTaBKy Ha
pa3BuTUe coumarnbHbIX NporpamMm, Ha ycusrieHue nfaHoBbIX Ha4yan B
KanuTtarimcTuyeckom cucteme

x JleBoe TeyeHue - genaeT CTaBKYy Ha pacluMpeHue noTpeodneHus,
pacwmnpeHue cnpoca co CTOPOHbI LULMPOKUX CrloeB TPyaOALUXCH,
npexae BCero 3a c4eT NOBbILWEeHNA 3apaboTHON NnaThbl.

s Heoknaccuyeckum CUHTES - NeBOe KEMHCUAHCTBO CO BPEMEHEM

9BOJIKLUNOHUNPOBAJIO B NOCTKEUHCUAHCTBO. [TOCTKEMHCUAHCTBO OTNM4YaeTcs
NOMNbITKOU CUHTE3a naen KriaCCukKm, KemMHCunaHCcTBa, UHCTUTYUUOHaNIn3mMa.

16



s lVlOoeun kemHcuaHcTBa, HeOKeMHCUaHCTBa ObiNM akTUBHO B3AThI
Ha BOOPYXXeHMe NpaBAWMMU Kpyramu, U OHW onpeaensnu
rocygapCTBEHHYIO MOMUTUKY Ha MPOTAXEHUN OECATUNETUN.

s OTa nonutuka Oblna gocTaTovHo ycrnewHoun, B 60-e roabl
nosiBunacb KoHuenuus "rocygapcraea BceobLlero
bnarogeHcTBMA" Ha Base peann3aumm KEMHCUAHCKUX
peLenToB O paclUMPEeHNN coLMnarbHbIX NPorpamMmm, o
nepepacnpeneneHnm goxoaa, paclimpeHnm 3aHATOCTH.

s Ho B 70-e rogbl cutyaums B odLECTBE MEHAETCH,
KEMHCUAHCTBO MepeCcTaeT ageKkBaTHO OTBeYaTb Ha

NoTpedbHOCTN BPEMEHW, HACTYMAaEeT KPU3NC KENHCUNAHCTRA.

17



" J———
Ctapasn cucrtema peryniupoBaHUA OKa3aracb NnoaopBaHHON AeUCTBUEM
psaa dpakTopoB:

TONMYKOM nocnyxun Kkpnsuc 1974 roga, 4To NPOABUIIOCH B
crnepyrowem:

nageHne o6bLemMoB NPON3BOACTBA, BO3HUKHOBEeHMe gecdumumnTa psaga
Ga3uCHbIX pecypcoB, pe3Koe NoBblleHNe LeH Ha HUX, 0OCOOEHHO Ha
3Hepropecypcsoil;

YCYryounsnca 3Konorn4eckum Kpusmc, KOTopbin nMen TecHoe
OTHOLLUEeHUEe K IKOHOMMKEe, TaK KaK NoTpedoBars CTPYKTYpPHOM
nepecTpPonKU, TO eCTb OpUeHTaLmumn Ha 6e3oTxoaHOe NPOU3BOACTBO,
HOBblIe TEXHOJIOTUU;

00 yxyaLweHnUn ycrioBu BOCNpPOU3BOACTBA FOBOPUSIO TaKxXe
3amegJieHue pocTta Npon3BOoAUTENbLHOCTU TpyAaa, 06ocTpeHue
npobnembl UHDNAUNN N NOSABNIEHME TAKOro HOBOIO SIBSIEHUSA, KaK
crarconaumsa - tHpnauna Ha poHe ctarHaumm - To, Yero He Morso
ObITb MO KEMHCUAHCKOWU TEOpUMN.

BCeé 3TN HeratTuBHblieé MOMEeHTbIl BbIJIUJITUCb B CHUXXEeHune I1pVI6bIJ1VI, n
NOo3TOMY UCClegoBaHue cMmellaeTcs C np06neM crnpoca,

KaK 3TO ObINI0 B KEMHCUAHCKOU TEOPUU, Ha NpobriemMbl npearoXxeHus.
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MaBHbIMKM GapbepamMu pocTta cTanum npobnemsbl B
Npou3BOoACTBE U NpeasioXkeHUn pecypcoB U 0COOEHHO
3adhpPeKTUBHOCTU UCNONb30BaHNA PecypCcoB.

NMoTpeboBarncsa HOBbLIU NoAxoA K rocyaapCTBEHHOMY
BMeLlaTeNnbLCTBY:

1. Bo3HUKIa HeOOXOANMOCTb U3BMEHUTb CTPYKTYPY

HALUNOHAJIbHOIo AoxoaAa. npo6nema yBeJIn4eHnsA onun
HaKomnmneHuns 3a c4eT COoKpaleHusA n0Tpe6neHm|.

2. Bropon MOMEHT, - 3TO UHTEepPHaLUUOHaNU3aums,

UHTEHCUUKALNA IKOHOMUYECKUX CBA3EMU:
noBbilWanachb CTeneHb OTKPbITOCTU IKOHOMMUK,

= UX 3aBUCUMOCTb OT BHELUHero mmpa,

pacwupseTcs AesaTenbHOCTb TPaHCHaUMOHaNbHbIX

Koprnopauumn.

KenHcnaHckas ke [OKTpUHa Obina HaUMOHarnbHo-
OpPUEeHTUPOBAHHOW AOKTPUHOMN.
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3. TpeTun MOMEHT, KOTOPbIN CBA3aH C KPU3UCOM KEMHCUAHCTBA -

9TO nNpoTuBopevinsa, KotTopbie ObInu nopoxageHbl paClinpeHnem
coLnanbHO-3KOHOMUYECKUX DYHKLIMM rocyaapcTBa.

B 70-e roabl 3TO CTano BOCNPMHUMATLCA Kak nogpbiBaroLlee
TpyaoByr motuBauuio. Kpome Toro, oHm ocywiecTBRASNIUCH 3a
cyeT cpeacTB, KOTOPble U3bIMAaNUCb U3 NPUOLINEN U KanuTan
owlywian 3To AaBrieHue Ha cebe. ATO TOPMO3USIO BO3MOXHOCTHU
ero pa3BuTUA U Bbi3bIiBano He40BONLCTBO
npeanpuHUMaTeribCKUX Kpyros

4. YeTBepTbiN MOMEHT ObIJ1 BbI3BaH pacTyLuen
He3(h(PEeKTUBHOCTbLIO CaMOro rocyaapcTBeHHOro annapara.

Ona peanusaunn Bcex 3TUX NporpamMm, NPOeKToB HeOOXoAUMDI
ObINM cneyuanbHble opraHbl, KOMUTETbI, KOHTpONUpyoLwue
MHCcTaHUuuU. FlocyaapcTBeHHbIM annapart pa3pacTarcs,
OrOpOoKpaTU3UpOBaArcs, CTaHOBUJICA HEMOBOPOTI/IUBbIM.
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= Bce 3T0 onpegennno Kpusnc kKeMHCMaHCTBa, U To, YTo B 70-€
rogbl NOsy4YUsno HaaBaHMe HeOKOHCepBaTUBHON PeBOSTHOLUN.

HeokoHcepBaTUBHas peBonLUA Obifa peakumeun Ha Kpusmuc
KeMHCUaHCTBa.

= Ho, Henb3Aa roBopuUTb 0 Kpaxe KEMHCUMAHCKOWU NapaaurmMmel, o
TOM, YTO OHa NoKa3asia CBOK HeCOCTOSATEeNIbHOCTb, MPOCTO B
HOBbIX YCITOBUSIX OHA OKa3asriacb He3a(ppeKTUBHOU, HO 3TO He

3HA4YUT, YTO OHa OblNa NONHOCTLIO YHUUTOXEHa U NepecTana
cyLiecTBOBaThb.

s KenHcumnaHckas oOKTpMHa n3aMeHusnacb, npucnocodounachb K

HOBbIM YyCJ1OBUAM CylleCTBOBaHUA, U OHa nNpoaoimnKaetT UMeTb
MeCTO B HAaCToOsLLee BpPpeMsl.
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3. HeokoHCcepBaTUBHasA pPeBONOUUA: NPeanoOCbISIKU U
copaepxaHue.

u HeOKOHcepBaTVBM onunpaeTcHa Ha TpaaguLUMNOHHbLIE
HeoKJlaCCn4YeCKmne OUueHKHAN

ponu npeanpuHUMaTesnbCTBa,
YaCcTHOM NPUOBLINMK,
3KOHOMMYECKOro HepaBeHCTBa.

= AKUEHT genaeTcsi Ha NpoGremax, CBA3aHHbIX C
NoBbILWEHMEM NPUObLINTLHOCTU YaCTHOIO
npeanpuHUMaTenbCTBa, HA MeXaHU3Me PbIHOYHOM
KOHKYpeHUun, Ha cBo60aHOM LleHOOOpa3oBaHUM Kak
OCHOBHbIX perynsitopax KanutanucTtu4yeckoro
npousBoACTBa.

= [naBHylO ponb B hOopMUPOBaAHUN IKOHOMUYECKOMN
KOHUenuun HeoKkoHcepBaTM3Ma nepBoHaYyaribHO Cbhirpanu
amMepuKaHCKue 3aKoHoMUcTbl: PpuameH, Jladdep, Nnaep,
CappxeHT, Jlykac.
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= KoHcepBaTopbl BbICTYyNUnuM 3a nepecMoTp
KeMHCUAHCKMUX NpeacTaBneHni N0 BCeEM OCHOBHbLIM
3KOHOMMUYECKUM npobriemam:

. oTBepranacb Teopusa 3acpchekTMBHOro cnpoca,
2. OTBepranacb KOHUenuus BbIHY>XOEHHOMN
6e3paboTuubl

3. OHM roBopunu, YTo 6es3pabotunua onpenenseTca
CTPYKTYPHbIMU hakTOpamMum.

B Ge3paboTuue BMHOBaTa 1 peanu3aumsa caMmmx
KeMHCUAHCKMUX naeun (pacwumpeHume counarbHbIX
BbINJaT CO CTOPOHbI rocypapcTBa ocnabnser
CTUMYIbI K TPYAY U CNOCOOCTBYET POCTY
AobpoBonbLHON 6e3paboTuubl).
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OTHoOLWeHUe K coepexeHUsM:

= KoHcepBaTopbl BO3p0oXAanu HeOKNacCUYECKyH TeOpUIo
NPOU3BOACTBEHHbIX (haKTOPOB.

NMoaTomy OHM B cOepexeHusix BUAAT rMaBHbIA CTUMYJT U UCTOUYHUK
HaKoMmeHusl Kanutana,

BbICTYNalOT 3a TaKyl NONIUTUKY, KOTOpas Obl NooLipsisia YacTHbIle
cbepexeHns U orpaHuYMBana yBenmyeHue crnpoca

= [naBHbIM gecTabunusnpyrowmMm hakTOPpOM CYUTAKOT MAHUNYNIMPOBaHUeE
CNPOCOM B LiefIsiX 3IKOHOMUYECKOWN cTabunusaymm.

= KpuTtukyrort Teopuio 6rogKeTHbIX AepULUTOB:

rocyaapCrtBeHHbl€e pacXoAbl Ha CoUuUalribHble HYXAbl HEe eCTb CcpeacTBO
Ans co3gaHnsa odwecTBeHHbIX onar. Ha camom gene oHu nopoxanaet
BbICOKUE HaAJ1orn, AoonoJsiHnTeJsibHblie N3aepxkKn Ha npoesegeHue
rocyaapCrBeHHOro KOHTponA n conpoBoXxaarwwyr ero 6I'OpOKpaTM3aLIMI'O.
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= BbicTynarT npoTuB Ype3mepHON NPorpecCMBHOCTU HaNoOroBoOM
CUCTEMbI.

cyuTaeTcCH HGOGXOAMMI:IM CHNXeHune HoOpMm Hanoroo6noxeHus,
yCcTpaHeHue I'IpeI'IFlTCTBMI/I K POCTY c6epe>|(e|-|m1 N COKpalleHune HanoroBe
Ha I'IpMGbI.HVI Kopnopauvm

= KoHcepBaTopbl BbICTynalrT 3a akTUBHOE UCNOSIb30BaHUe ABYX
OCHOBHbIX MHCTPYMEHTOB MaKpO3KOHOMUYECKOWN NONIUTUKU: GroOXKET U
KpeOuTHO-AeHeXHoe perynupoBaHue.

x [pepnaraetrca ocnabutb posnb 6oaXKeTa B KOHbIOHKTYPHOM
perynupoBaHNn N KaK MHCTPYMEHTa nepepacnpenesnieHnusa Aoxoa0B..

= KoHe4yHOM Lenbo KOHCepBaTOPOB ABMAETCA cOaraHCUPOBaHHLIN
orooxer

[ er,D,VITHO-,EI,eHe)KHaFI NOJNINTUKA He AOJIXXHA 3aBUCEeTb OT YPOBHA
3aHATOCTMN.

= [pupocT aeHeXxHOW MacChbl AOMKeH ObITb paBHOMEpPHbLIM, HE MHOTIO
npeBbIaLWMM TeMNbl POocTa NPOU3BOAUTENILHOCTY TpyAa.
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"
®puapux cboH Xamnek (1899-1992)

= B 1974 rony oH ckasan: "fl yoexaeH npexae, 4yem
HageATbCA Ha CTaOUNbHOCTb HAaAO0 U3rHaTb
KeMHCUaAHCKOro gemMoHa".

= BbICTynan NpoTuB KEMHCUAHCKUX MeTOO0B
perynmpoBaHusi, oTCTamBarn 3KOHOMMUYECKYI0 cBoGoOAY.

s Ero otHocaTt kK ABCTPpUMNCKOMN LUKOSIE

= Xauek - ocHoBaTenb Heonubepanuama u
HeoKoHcepBaTU3Ma.

n Heonubepannsam: npuHUUNBLI 3KOHOMUYECKON cBOOOAbI,
ee 3awuTa.

= B HeokoHcepBaTu3ame 3TU NPUHLUMUNBLI CTaBATCA Oonee
OCTpO, OHU NnpaBee, Oosblue abCONTU3INPYIOT.

s XauekK genaeTt akUeHT Ha:

1. HenpeoaosIMMylo OrpaHNYeHHOCTb 3HaAHMN, HUKTO He
MOXeT npeTeHAoBaTb Ha ob6ragaHue abconTHON
UCTUHOMN.

2.  YpepxaHuu ot chaTtanbHou GopbLOLI 3a
KOHTpornupyemoe obuiectBo (3Ta bopbba yomBaer
MeXaHU3M caMopa3BUTUA U LUBUNN3aLUA
pa3pyLwiaeTtcs).
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= CoBpemeHHasa umBunusauua BbIpocsia N3 CBOOOAHLIX AeNCTBUN NIOOEMN.

Korga uenb co3HaTenbHasi, BpAA4 S NONOXUTESNIbHbIN pe3ynbraTt oyaer
AOCTUTHYT.

[ PbIHOK - 3TO ogHa u3 (*)OpM CNMOHTAHHOIO counanbHOrNro nopsaankKa.

"dp ekt pbiHKa" B TOM, YTOObI YBESIUYNTb BO3MOXHOCTU BCEX B AOCTUXEHUMU
COOCTBEHHbLIX Lerien, yBerimnyeHmMe BO3MOXHOCTU peanusauum
UMHAMBMAYaANbHbLIX Lenen

= MexaHu3M LeH — YHMKanbHbIA CNOCOO KOMMYHUKaLMKU B CITOXXHOW CUCTEME.
LleHbl — HOCcuTenu nHcgpopmaunmn

s BaxHasa yepTa pblHKa — KOHKypeHUusi. Bonblwas ponb npeanpuHMMaTens,
KOTOPbIN CTPEMUTLCA OOHAPYXUTb BO3MOXHOCTb NOJTyYeHUA [O0X0Aa,
He3aMe4YeHHOro ApyruM — ABMXYLLasa cuiia Noucka HoBoro

= [lokasan cBA3b nNpouecca nogaBneHust UHOMBUAA C NOTEpPen UM
3KOHOMMYECKOW CaMOCTOATENIbHOCTU, OTXOAA OT PbIHKA, KAK YHUBEpPCaribHOro
MexaHu3mMa cBo6OOHOro cornacoBaHusi UHTepecoB. HeT pbiHKa, OTKpbIBalOTCA
NPOCTOPbI AN APYroro MexaHu3ma, TO eCTb BO3HMKaeT ONacHOCTb
ToTanuTapuama.
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4. MoHeTapusm

» MoHeTapuam 3apoauncsa B 50-e rogbl, paHblUe HEOKOHCEPBaTUBHOM
peBontouun (70-e roabl), HO He ObIN BoCcTpeboBaH

MoHeTapn3mMm Ha3bIBaKOT YMKArcKoOM LUKOSION

OcHOBHbIEe YepTbl:

1. 3awumTa YyacTHonpeanpuHUMaTeNbCKOro Xo3siucTBa, orpaHn4eHume
¢dyHKUMN NnpaBUTENbCTBA;

naen cBoOOOHOIo PbIHKA;
onno3uuma KemHcy, npuaHaHUe HeOKNaCCU4YeCKOMU AOKTPUHDI;

dKLUEeHT Ha npoBepkKe rmnore3 Kak OCHOBHOM npuHuune
NMO3NTUBUCTCKOU MeTOA4O0JIOITnN.

u MOHETapVICTbI yTBepXxaarin, 4tTo rnosmtTuBHasa MetTogosriornsa ceoaumT
npouecc HaAay4YHOro nomMckKa K amMnmMpunyeCcKkmmMm npoBepkKam
alflbTePHATUBHbLIX TUMNOTEe3.

28



No3nTuBHaA aKOHOMUYECKasi Teopusa HeaBUCUMa oT
3TUYECKMUX YCTaHOBOK UFTM HOPMaTUBHbLIX CYXXAEHUN, ee
dyHKUMA — "CRYXNTb apXMBOM ANs1 OpraHusauum
3IMNMpUYECKOro matepuana n obneryeHus Hawero
NOHUMaHUA ero”.

KoHe4yHoe ycroBue NO3UTUBHOM HAYKN — NnocTpoeHune Teopuun
NJin rmnoTe3bl, KOTOpPOE AaeT npaBuUyibHoOe U
cogepxarteribHoe npeackKkasaHuve o elle HeHabnpaemMbIx
ABINeHNAX.

lNMpouecc Hay4YHOro NO3HaHUA CBOAUTCA K CONOCTaBJIEHUIO
AVHAMMKU Pa3fiMYHbIX CTaTUCTUYECKNX NOoKa3aTerieu,
BbISABMIEHMUIO COBMageHUN U aHanorum mexay HUMm u
NOCTPOEHUIO Ha 3TOU OCHOBE rmnoTes A1 NPUYNUHHOrO
MCTOJIKOBaHUA HaONnroaaeMbIX SABIIEHUMN.

Tak, oOHapy>XuB coBnageHus B KOniedbaHUAX CTaTUCTUYECKUX
pPAAOB AEeHEeXHON MacChbl U BasioBOro HauMoHasrnbHOro
npoaykta B Tekywmx ueHax B CLUA 3a gnutenbHbIN nepuos
BPeMEeHU, MOHETapPUCTbI BbIABUrakT rMNoTe3y O YUCTO
MOHETapPHOM NMPOUCXOXKAEHNN LUKITUYECKNX NOABEMOB U
cnagos.
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[ yCTOVI‘lMBOCTb YaCTHOrIo HerocygapCcTtBeHHOro cektopa 3KOHOMUKHAN
BblpaXxaeTtcs B CNoCcobHoOCTHU nopgaepxmBatb AMHaMmn4yeckoe
paBHOBeCUue B CuUCtemMme BocrnpomnisoancrtBa.

= HepaBHOMepHOCTL 3aKrno4yaeTcs B Cly4YaMHOM XapakTepe LMKNU4eCcKnx
Kone6aHMn X031IMCTBEHHON KOHBIOHKTYPbl, MCTOYHUK KOTOPOMN NEXUT
BHE3KOHOMMYECKOU CUCTEME.

n  UHdnauma, cnag, umknmnyeckas 6espaboruua, KpU3nc NraTeXXHoOro
GanaHca He XxapaKTepHbl ANA KanuTanuama Kak Takoro, a npoucxoauT oT
HenpaBuUribHOW AEHEeXHOW NOSINTUKU, KOTopasi BXoAUT B (pyHKUMN
rocyaapcrea

s PbIHOYHbIE CUNbI rapaHTUPYIOT, YTO NPU OTCYTCTBUUN BMeLLaTeNbCTBa
U3BHE XO3ANCTBO ABUXETCS B HanpaBfieHUU eCTECTBEHHOro
paBHOBECUSA cnpoca v NpeanoXxeHus, NOCTOAHHaA BbIHYXAEHHas
Oe3paboTuuLa He BO3MOXHa.

[ Flpep,enbl J9KOHOMUYeCKOoro pocTa ornpegensarTcsa He CrnpocomMm, a
npounssogCTtBeéHHbLIMU BO3MOXHOCTAMU, MEXAHU3M KanUTasimnCtn4ecKkoro
PbIHKa obGecneunBaeT ux NOJsIHOE NCMNOJIb30BaHMe.
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Ponb geHer — 3710 "0Cb, BOKPYr KOTOPOM BpallaeTcsa COBPpeMeHHOoe

XO3AUCTBO".

BenvuyvMHa BanoBoro HauMoHanbLHOro NPOAyKTa BbipaXaeTcsl B
TEeKyLMX LeHax U oTpaxaeT YpoBeHb XO3AMCTBEHHOU aKTUBHOCTM,
NOBTOpPSET C onpeAerneHHbIMU 3aAepXKaMu B3neTbl U NageHus
AEeHeXHOMN Macchbl.

NMpobnema nHcpnauum:

Ba)KHasi NpU4NHa ycuneHusi MHGNAUMKN — bornee ObICTPOe yBenunyeHue
HOMWHarNIbHOM AEHEeXHON MacCbl MO CpaBHEHUIO C YBENTIMYEHUEM
NPOAYKTA;

x» OTBepraerca kKeMHCMaHcKas uaes o BO3MOXHOCTU MOCTOAHHO
nogaepxmBaTb BbICOKME TEMIMbl 3KOHOMMYECKOro pocTa C NOMOLLbIO
AO03NPOBaHHbLIX NOPUMN NHNALUMK;

BaXHas posfib OTBOAUTCA MH(PNALMOHHbLIM OXXUAAHUSAM, KOTOPbIe
dopmMMpyrOTCA C y4eTOM OLUMOOK NPOLUNbIX NpeAcKa3aHUN B
AWHaMMUKe LieH.

Xo35iMCTBEHHbIE areHTbl HAYMHAKT Y4YMTbIBaTb BNusiHue dyayuien

VIHd)ﬂFlLIMI/I npu 3aKJIlD4YeHUN KOJNMJNMEeKTUBHbLIX A0OroBopoB U AesfioBbiX
KOHTPAKTOB, donbluas poJsib oTBOoAUITIaCb NMPOrHO3NpoBaHNO LEHOBOIO

YPOBHS.
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MuntoH ®puamen(1912-2006 )

=  @DpuameH yTBepxaan, UTo pbiIHOYHas cucrtema bone
XXN3HecnocooHa, yem komaHaHasi. CBo6o0AHbLIN
OOMEH ocyLLecTBIANCA TONbLKO Toraa, Korga oH
BbIrofeH 06enm CToOpoHaM.

MeXaHU3M LieH npeaycmaTpuBaeT TpyU PYHKLUUN LIEH:
s  MH(pNAUMOHHAS,

=  CTUMyNUpyoLLas,

= pacnpegenuTtesribHas.

B nnaHoBoM 3KOHOMMKE CYLLECTBYIOT NMOMbITKA
noaaBUTb pacnpeaesnMTeribHy (PyHKLUIO.

npeanocbisIKon aganTUBHOro hopMMpPoOBaHUA LLEHOBbIX
OXMUAAHUN IBNSIeTCA NyTb 00y4YeHUs Ha owunbKax.

MoHeTapucTbl cuuTanu, 4To 6espaborTuua HoCcUT
000pPOBOSLHBLIN XapaKTep, ABNAETCA pe3ynbTaToM
cBOOOAHOro BbibOpa YyesrioBeka
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" A
Teopusa npennoxeHus

= [lpeactaBuTtenu Teopun NpeanoXeHns pasaensany To4KY 3peHns
C351 0 HEBO3MOXHOCTW NEePEenpon3BOACTBa TOBAPOB.

1. Ecnn ectb kpnauc, To 3T0 pesynsrat HeNpaBUbHOW MOMNUTUKK
rocyaapcraa.

2. PeanbHoe yckopeHue pocTa MOXET ObiTb AOCTUTHYTO TOSbKO 3a
CUET NMPUBNEYEHNa OONONHUTESNBbHbIX PECYPCOB.

3. YTOObLI YyCKOPUTL TEMIMbI pOoCcTa HeobXxoAuMbIM TpeboBaHMEM
SIBMSIETCSA CUCTEMA MOOLLPUTESNbHBIX CTUMYSIOB.

4. [maBHas pyHKUMA rocygapcTea — co3gaHne CTUMYIIOB,
NOOLLPAKOLLMX NPON3BOACTBEHHbIE YCUNUA
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x Aptyp Jlacdhdep(poan-1940) npeanaran
ana ysenuyeHus acp¢pekTMBHOCTHU
3KOHOMUKN CHU3UTbL BCe BUADI
Hanoros, COKpaTUTb couunaribHble
nporpamMmmbi.

= MoHeTapucTbl BO rnaBy yrrna cBoux
NMOCTPOEHUN CTaBAT AEHEXHYI Maccy

s CTOPOHHMKKU Teopuu npepsioxeHus -
cylwiecTByloLlee TOBapHoe
npeansioxexHue.

= MoHeTapucTbl Bo3naratot OCHOBHbIEe
HageXabl Ha AeHeXHble pblyaru
perynupoBaHus

s CTOPOHHUKM Teopuun NpeanoxeHns - Ha
oroaXKeTHbIe
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Teopusi paumoHanbHbIX OXUOAHUN

Mpeacrasutenamu asnsrwrtca PobepT Jlykac (poa.1937r.)

n Tomac CappoxeHT(pon.1943r.)
pa3paboTtanu Mmoaenb X03IMCTBEHHOrO NoOBeAEHUs, KoTopas
OCHOBbIBaeTCA Ha cneayrowumnx aonyweHunAX:

1. Xo3anucTBylLWME 00BHEKTbI OPUEHTUPYHIOTCA TOMbLKO Ha
peanbHble, a He HOMUHANbHbIe 3HA4YeHUSA NepeMeHHbIX.

Bca nHdopmauusa Ha pbiHKe nepeaaeTcs TONbKO Yepes LeHbl.
F'M6KOCTb LeH obecneynBaeT pacuUUCTKY PbIHKOB OT TOBapoOB.
AreHTbl 4eMCTBYHOT ONTUMarnbHbLIM OOpa3oMm.

UCcTOYHMKOM HapyLUeHUN B CUCTEME CIlyXKaT crlyYanHble
U3MEHEeHUA AEHEXHOWN MacChbl, KOTOpbIe MNopoXAarT KonebaHus
HOMMWHaNbLHOIro YPOBHS LIEH.

A S
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= (oupMbI M oTAEeNbHbIE CYyOBbEKTbI, BbICTyNarwLWwme Ha pbiHKe,
acdhheKTMBHO nepepabaTbiBalOT BCIO MMEKOLLYIOCS Y HUX MHOopMaLmIo
ANA NPOrHo3MpoBaHusi byayLiero pa3BUTUSA KOHbIOHKTYPbI

s LeHbl B COBPEMEHHOM KanuTarimCTU4eCKOM XO03aANCTBe obnagaroT
abConTHON NTMMOKOCTLIO U Ype3BbIYauHO ObICTPO, NPAaKTUYECKU
MrHOBEHHO pearvpyrT Ha BO3HUKHOBEHUE PbIHOYHbLIX HEPpaBHOBECUMN.

= AN CUCTEeMbl XapaKTepHO COCTOSAHMEe paBHOBECUS, TaK KakK Bce
MHAUBUAYalbHble PbIHKW, BKITOYasa PbIHOK paboyeun curbl, ObICTPO U
NOSIHOCTbLIO OYMLLAKOTCSA OT TOBaApoOB, BCrieAcTBMe Yero cucrtema B
LLesyIoM HaXoAUTCA B COCTOSSHUU paBHOBECHSI.
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