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- NIeKTOp No 3KOoHOMUKe B KemOpuaxe;

- rNaBHbIN NpeacTaBuTenb bpuTaHcKkoro
Ka3Ha4vyenctBa Ha [lapunxckon mmpoBou
KOHpepeHLUn BO BpemMsi NepBoun
MUPOBON BONHbI;

- 3dMeCTUTEe b KaHLUJepa Ka3Ha4YencTBa;

- YrieH coBeTa ANpeKTopoB AHIMUUCKOro
OaHKa;

- npeacepnatens CoBeta Nno noaaepxke
MY3bIKU U UCKYCCTB;

- Ka3Ha4yeu B KoponeBCKOM Konneanxe;
- PA3HOCTOPOHHUU YYEHbIW;

- OpraHun3aTop 6aneTHou Tpynnbl
Kamapro.

I>)KOH MEMHAPO KEUHC (1883-1946)




«OBLUAA TEOPUA SAHATOCTI, MPOLUEHTA U
AOEHEM
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= BITERAL
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OCHOBHBIE IOJIOXEHWA TEOPUU JEHET
KEWNHCA:

CKOPOCTb 0OpaLLeHnNsa AeHEr U3MEHSAETCSH BMECTE C
N3MEHEeHMEM YPOBHS JOX040B, HOPMOW NPOLIEHTa U
OPYrMMuy napameTpamMu;

HOpMa npoueHTa (y4eTHasa ctaBka, cTaBka rno
KpeauTtam, cTaBka Nno Aeno3mtam) — OCHOBHOW pbivar,
yepes KOTOPbIN YCINOoBUS AEHEXHOro obpalleHus
BNUAIOT Ha BbIMYCK NPOAYKLNU U YPOBEHb 3aHATOCTU;

BO BpeMA KPpU3NCa 3KOHOMUKU €€ peryJimpoBaHne
BO3MOXHO TOJIbKO agMWUHUCTPATUBHbIMW METOAAMM.



KEMHCUAHCKASA TEOPUS
MPEAONOYTEHUA
NIMKBUWOHOCTW

[1eHbrn paccmaTpuBatoTCca Kak oguH 13
TUNOB OoraTcTBa.

XO3ANCTBEHHbIE areHTbl COXPaHAKT CBOE
boratcTBO B bOpMeE OEHET NMpexae BCEro
BC1e4CTBUE UX BbICOKOU NMUKBUOHOCTW.

CyLiecTBYET Tpy NobyanTenbHbIX MOTMBA
XpaHeHust YacTu boraTtcTBa B popmMe OEHET.
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MOTUB NPEAOCTOPOXHOCTW

MOTUB XpaHEeHNsA OEeHer Kak
NOJIe3HOro pecypca nokynarternsHOu
CMNOCODOHOCTU, YTOObI MMETHL B
OyayLieM BO3MOXHOCTb
OCYLLECTBNATb
He3annaHUPOBAHHbIE pacXodbl



MOTWUB XpPaHEHUA OEHET, f
KOTOPbIN BO3HUKAET B
pesynsraTte
HEN3BECTHOCTU
byayLien pbIHOYHOM
CTOUMOCTHU OpYyrux
JOUHAHCOBbLIX aKTUBOB U
XenaHusi nsbexartb
noTepb.

CNEKYNATUBHbLIA MOTUB



LUTATbl KEMHCA

Uem OornblLue macca obpallatoLmnXca OeHer, TeEM
bonbLUe oKa3blBalOTCS pe3epBbl HANNYHOCTU U
TeM OorblLLEe XenaHne y4aCTHUKOB
XO3AMCTBEHHOIO rnpoLecca bpaTtb AEHbIN
B3anMbl.

Hopma npoueHTa ecTb BO3HarpaXxageHue 3a
paccTaBaHue C NMKBUOHOCTLIO Ha
onpeaeneHHbIv nepuo.

BbICOKNI NPOLIEHT ABNAETCS NPEenATCTBUEM AN
npeobpasoBaHnA JEHEXHbBIX PECYPCOB B
MHBECTULUWN.



HEOOCTATKU KEMHCUAHCKOWU
MOLOENN

MNPV NOCTPOEHUN NMNHNI PAaBHOBECUS PbIHKa briar
M pPbiHKa JEeHer npeanonaraeTca NoCTOAHCTBO
LIeH,

MOKOCTb LIEH B SKOHOMUKE BBOAUTCS
MCKYCCTBEHHO;

OLLMOOYHO CYNTAETCS, YTO PbIHOK KanuTtarna He
NPUHUMAET y4acTus B PopMUpoBaHUn
NPOLEHTHOU CTaBKW, a NuLLb pearupyeT Ha ee
N3MeHeHU4A, NopoXxgaemMble PbIHKOM AEHET;

orpaHn4ynBaeTCs TONIbKO aHaNM30M AEHEXHbIX
3anacos,



NOCTOMHCTBA KEMHCUAHCKOW
MOOENW

KeriHc nocTpoun npuHuMnmuanbHO HOBYIO TEOPUIO
MaKpPO3KOHOMMKN (HALMOHArIbHOIo XO3ANCTBA);

aokasan HeobxoOMMOCTb aKTUBHOIO
BMeLLaTeNbCTBa rocyqapcTBa B
MaKpO3KOHOMMYecKkoe PYHKLNOHUPOBAHUE
PbIHOYHOIO X034UCTBAa.

cdhopmynupoBan 3HaMeHUTbI OCHOBHOW
NCUXOSIOrM4YeCKUN 3aKOH: Mo MepPE pocTa J0X040B
OTAENbLHOro MHAMBUOA B COCTaBe ero pacxodos
BO3paCTaET yaenbHbIN BEC cOepeXeHUN.
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