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TEOPHA 3aHATOCTH, IPOLUEHTA
H AcHer'' H 0cO6eHHOCTH ero

MEeTOAOAOI'HH



[TpuunHa mosBAEHHS PAOOTEI

[IprurHa IosIBAEHHS PaOOTHI

*Peaxk1iig Ha MEPOBOH SKOHOMUYECKHN KPHU3UC, CTABIIHNHN X KPHU3HCOM
HEOKAACCHYECKOI'O HallpaBACHHUS



O1lleHKa KHUTH

«Aox.M.Keruc

*«MHe Ka>XXeTCs, UTO S MHUIITY KHUTY II0 DKOHOMHYECKOH TEOPHH, KOTOPAasd
COBEPILIHUT PEBOAIOIIHIO B IIOAX0A3aX K DKOHOMHYECKHM IIpobieMay

oAox. K. I'snbpenrT

*AOCOAIOTHO HEMMOHSATHA, IINOXO0 HAIIMCAHA H IIPEXAEBPEMEHHO
onyobnuKoBaHa



O1ieHKa KHHUTH ll.
CaMy»AbCOHOM

OTO IINOXO HAIIMCAHHAs, IA0X0 OPraHU30BaHHAasA KHUIa; U OObIBATENb,
KOTOPBIN IIOAOXKHUACS Ha PEIyTAIlHIO aBTOPAa U KYIIUA €€, IIOXKAaRen O
IIOTPAYEHHBIX 5 IITUARMHTIAX
OHa IpeTeHIINO03Ha, IIOAEMUYHA ¥ HE CAHIIKOM Illeipa Ha IIPU3HAHUS
Uy>KHUX 3acAayr. OHa IOAHA HARIO3HH H HEAOPA3YMEHHH: BBIHY>KACHHAS
6es3paboTuila, eAuHUIIA 3aPabO0THOH IIAATHI, PABEHCTBO COEPEXXEHUH U
MHBECTHIINH, MEXaHU3M MYABTHUIIAMKATOPA, CBI3b IPEACABHOHN
9P PEKTUBHOCTH KalUTaAA M IIPOLIEHTA, BBIHY>KACHHLIE COEpEeXXeHH,
Pa3nuYHbIE HOPMBI IIPOIIEHTOB H MHOTI'OE APYIoe.

KenHcHaHcKkas CHCTEMA H3A0>XKEHA TaK IIYTaHO, KaK OyATO caM aBTOp
IIL0XO IIOHHMAA €€ CYTh H OCHOBHBIE UePThI; H KOHEYHO, OH

LEMOHCTPHPYET XYALIHE YEPThI, KOT'AA IIBITAETCSA BhISCHUTh OTHOIIEHHS
C IpeAlIeCTBeHHHKAMH. B3AEeThI HHTYHIIHHE H 03apPEeHHUS I€PEIIAETAIOTCS

CO CKY4YHOH anrebpoi, a ABYCMBICAECHHBIE OIIPEACNACHHST HEOXHUAAHHO
BEAYT K He3aObIBA€MbIM IIOOOUHBIM AHHHSIM PaCCYXAeHuHu. Ho Korza
BCE DTO OCTAEeTCA II033aAH, Mbl HAXOAMM aHAAN3 ICHBIM K HOBBIM. Kopoue
I'OBOPSI, 9TO paboTa reHus.




3asaun, KoTophle nbiTanca pemutbA\>K.M.Kernnuc

PaszpaboTaTh KOHCTPYKTHUBHYIO
IIPOrpPaMMy HUCLIEACHUS
KaIlHTaAHu3Ma

HccrenoBaTh IPHYHHBI KPU3HCOB U
6e3paboTHIIbI




MeTc]),A.OAor'st
CCTRCTRORNMIM-CTROSM

I

OKOHOMHYECKHX KaTeI'OprII:I l

PACCY>XAECHUIX IBATETCH ]

IIOKa3aTEAH: BBITYCK,
HOTpeGHTeALCKHH cnpoc ]
MHBECTHIIMONHEIHN CII




Y10 Takoe 3aHITOCTL?

IIoAHOM 3aHATOCTD - HE aBCORIOTHYIO 3aHATOCTD, & OTHOCHTEABHYIO.

OH He TOABKO AOIIYCKAR, HO U CUNTAR HEO6XO0AUMBIM 3% —FO
6e3paboTuily, KoTopas AOAKHA CAY>KUTh:

1. 6ydepom ang saBAEHUST HA 3aHATHIX ;

2. pe3epBOM AL MaHEBpPa IIPH PACIIUPEHNH IIPOU3BOACTBA.



[ToueMmy HUMEHHO CIIPOC SIBASETCS PEIIAIOIINM IIPH ONIpeAEeACHUH
YPOBHS 3aHATOCTH?

OTBeuas Ha 9TOT Bompoc, Ax.M.KerHC BBOAUT ITOHSITH:

DyHKIINA DPYyHKIINA
COBOKYIIHOT'O COBOKYIIHOT'O
cIIpoca IIPEAROXKEHUS
CooTH
€CTH
COBOK

3aHATOCTH
Ans OIpesenseTcs
OIIpeieneHHs S ——
PaBHOBECHOT IIepeCceueHHns
O YPOBHS KPHBBIX
3aHATOCTH COBOKYIIHOT'O
IIONE3HO: CIIpOCa H
COBOKYIIHOTI'O
newy IPEANOKEHHUS
CIIPOC



[ToueMy HMEHHO CIIPOC IBASETCS PEIIAIOIINM IIPHU
OIIPEAENEHUH YPOBHS 3aHITOCTH?

*IIoCKOABKY B TeUEeHHE KOPOTKHUX IEPHOAOB (DYHKIIHS IPEANLOKEHHST OCTAETCH
HEeH3MeHHOH

*3aHSITOCTD B PEIAIOIEeH CTEIIEHH HAaYNHAaEeT 3aBHCETEh OT aKTOPOB CIIPOCa.

OQdPEeKTHUBHBIN CIIPOC - DTO
COBOKYIIHBIH IIAATEXECIIOCOOHBIN
CIIPOC, OIIPEeAEASIIOIIHH 06BheM
3aHATOCTH.

I'naBHBIE KOMIIOHEHTEI
3¢ PEeKTHUBHOI'O CIIpOCa -
IIOoTpebAEeHHEe H HHBECTHIIHH.




[IpHYHHBI HEAOCTATOYHOCTH COBOKYIIHOI'O
cIIpoca

HeaoCcTaTOYHBIN COBOKYIIHBIN CIIPOC - IPHYHHA S5KOHOMHYECKHUX
KPH3HCOB

OCHOBHOM IICHXOAOTHYECKHH 3aKOH, CYyTh KOTOPOI'O 3aKAIOYAETCS B TOM,
uTOo K AIOAM CKAOHHBI, KaK IIPABHUAO, YBEAHNYUBATE CBOE IOTpebaeHUE C
POCTOM A0X0A43a, HO HE B TOM Mepe, B KaKOH pacTeT A0X04 > . To ecTs, €
POCTOM AOXOAA AOAS IOTPEOAECHUT B HEM IIaAAET, A AOAI COepeXeHUsd
pacTer.

HesBricokasa HOpMa IPHUOBIAN HA KAIIUTAA BCAEACTBHE BBICOKOI'O YPOBHSA
IIPOLIEHTA. BBICOKHH ITPOIIEHT BEIHY>XKAAET KAIIUTAANCTOB ACP>KATh CBOH
KaIlUTal B ACHEXHOM (AUKBUAHOM) dopMe. UsMeHeHNe ITpeAROXKEHUS
LeHer H3MEHSIEeT HOPMY IIPOIIEHTa, YTO BO3ACHCTBYET HAa HHBECTHUIINH, a
yepes3 HUX — Ha COBOKYIIHBIN CIIPOC.



[lermouka HU3MEeHEHHH

HeaocTaTouHoe pPacxoAoBaHHE AOXOAOB H (IIPEAIIOYTEHHE
ANHNKBHAHOCTH) BEAET K HeAOHOTpe6AeHI/IIO

‘HeponoTrpebneHne YMEHbIIAET COBOKYIIHBIHN CIIPOC

*HacTymnaeT HeCOOTBETCTBHE MEXAY COBOKYIIHBIM CIIPOCOM H
COBOKYIIHBIM IIPEALOKEHHEM

B pesynbTaTe CKAIIAMBAIOTCSI HEpPeanu30BaHHbIE TOBAPLI, YTO
IIPUBOAUT K KpH3HCaM U be3paboTuiie

HTorom ssBasieTcst HaPVII€EHHE SKOHOMHYECKOI'O PaBHOBECHA



Teopus MyABTHIIAHKATOPA

Camo nousaTue < MYABTUIIAMKATOP > ObIAO BBEACHO aHI'AUHCKHM
sKkoHoMucToM P.®.Karnom B 1931 r.

MyABTHIIAMKATOP 3aHITOCTH — 9TO KO3 PHUITHEHT, TIOKA3LIBAIOITHH
3aBHCHMOCTD 3aHATOCTH OT II€PBOHAYANBHBIX MHBECTHIINM, X €0 BEeANYHUHA
obyCcrOBAEHA AOAEH JOXOAA, PACXOAYEMOH HAa Ka>XAOM dTalle.

AXK.M.KerHC AOIIOAHSAET TEOPHIO MYABTHIIANKATOPA 3aHITOCTH TEOpPHUEH
MYABTHIIANKATOPA HHBECTHIINH , KOTOPBIH ITIOKA3bIBAET 3aBUHCHMOCTD AOXOAA
U IIOTPEBUTEABCKOI'O CIIPOCA OT 06beMa HHBECTHIINH, U OOOCHOBBIBAET HX
CBSI3b.



Teopus MyAbTHIIANKATOPA

3aBHCHMOCTH OT AOAH IOTPEOAEHHT U B 06paTHO
IIPOIIOPIIMOHAABHOHN — OT AOAH COEPEXXEHHH B IIPHUPOCTE

Dox. M. KerHC TOKa3bIBAET, YTO HHBECTHIIHY B AAHHOM OTPAaCAH
OKAa3bIBAIOT BO3AEHCTBHE HAa CMEXHBIE OTPACAH Yepes
H3MEHEeHHe 06beMa NOTPEeOASHHS B HCXOAHON OTPACAH.

Korza usMeHeHHe KOMIIOHEHTA COBOKYIIHBIX PACXOAOB BEAET K
emié 6onplIEMY H3MEHEHHIO paBHOBecHOro BBII, aTo aericTBHE
HAa3BIBAETCS 3QQPEKTOM MyAbTHIAHKATOPA




[IpoiieHT

ABTOHOMHBIHN PAKTOP, BEAUYHNHA
KOTOPOT'O OIIPEAERIETCS
B3aHMOAEHCTBHEM CIIPOCa U
IIPEAROXKEHHUS Ha ACHEXHBIE
OCTATKH.

deHOMEH B BRICIIIEH CTEIIEHHU
IICUXONLOTHUYECKHH.

IIpeannouTeHne AUKBUAHOCTH - 9TO OAHH U3 HaKTOPOB,
BAHSIOIINX HA HOPMY IIPOILIEHTA.




11PCAIIOYTCHHUC
AHUKBHAHOCTH



MoTHBBI IIPEAIIOYTEHHNA NMKBHAHOCTH

1. MoTusB peanusanmy CAeAOK (IIOBCEAHEBHBIN TOBAPHO-
LEHEXXHBIH 060pOT).

2.MoTHB IpeAOCTOPOXXHOCTH — ITIOOY>XAaEeT
XO3STHCTBYIOIIETO CYOBEKTA K CO3AAHHIO HANNYHBIX
LEHEXXHBIX PEe3€PBOB Ha CAYYAH PHUCKA UAH
HEIIPEeABUAEHHBIX 0OCTOATENBLCTB.

3.MOTHB CIEKYASIINH — OIIPEAEAIEeT HEeIIPEeABUACHHEIC
N3MEHEHHS B CKAOHHOCTH K AMKBHUAHOCTH, HAIIPHMED,
IIPH IIPOBEAEHHH OII€pPAallHH C IEeHHIMU OyMaraMu C
PHKCHPOBAHHBIM AOXOAOM.



BennuynHa IIpoIleHTa 3aBHCHUT OT:

HpeAHO‘ITeHI/ISI AHKBHAHOCTH

KonuuecTBa seHeEr B obpalieHuHn

Taxum obpasom, OHA 3aBHCHT KaK OT
IICHXONROTHH 3aHMOAABIIA, TaK U OT
SMHUCCHOHHOH IIOANUTHKH I'OCYAAPCTBA.




= = SRR ) P cdiadiidnie ™

BO3ACHCTBHS HA HOPMY
IIPOILIEHTA

Hopma npoiieHTa, obecneunBaronias IIOAHYIO 3aHATOCTD, TPAKTYETCSH
Dox.M.KerHcoMm kak onnTuManbHas. AOCTHYL €€ OIIOPOM AUIIIL HA CHABI
CBODOOAHOM KOHKYPEHIITUY HEBO3MOXHO, TpeOyeTCs pa3yMHOEe
BMEINIATEALCTBO I'OCYAAPCTBA.

[Tpeanonaraoiie MaHUIIYAHPOBAHHE
Broa>keTHO-HAKOT'OBBIE I'OCYAAPCTBEHHBIMHE 3aKYIIKAMH U
phIHard TpaHCEPTHLEIMH IIAATEXAMH, HanoraMH

Bxnarouaronire 3aMopa>kuBaHHE HOMUHAABHOM U
CHIDKEHHE peanbHOH 3apaboTHOM IIAATHI,
IIOBBIIIIEHUE II€H, PETI'YAUPOBAHUE IIPOILIEHTHOH
CTaBKH, IPOBEACHHE OIIEPAlIHH C IIeHHBIMHU
6ymaramu, KpeAUTOBaHHE.

KpesuTHO-AEeHEXHEBIE
pBIYaru




MeponpusaTus, HallpaBA€HHBIE Ha aOCOAIOTHOE YBEAUYEHHE
LEeHETr B OOpallleHHHU

[Tpennaran HalleAUTh I'OCYAAPCTBEHHOE PETYAHPOBaHNE Ha obecrieueHue
LOCTATOYHOI'O KOAHYECTBA ACHET B OOPAllleHHH 1 C 3TOH IIE€AbIO IIPOBOAUTD
MEPOIPHUITHS, HallpaBAE€HHbIE Ha aOCONIOTHOE YBEAUYEHHUE AEHET B
obpaIllleHHH:

OTKa3 OT 30A0TOI'O

IITHPOKAs DSMHUCCHS AEHET
CTaHAaApPTA

CHIDKEHHE 3apaboTHOH

MEHBIIIEeHHEe COKPOBH
IIRATBI y 1> —




Teopus 3apabOTHOM IIAATHI

Dox.M.Keriac moHEMAaR 3apaboTHYIO IAATY KaK BOSHATPAKACHHE
3a TPYA.

[IbrTancs BhISCHHUTD, KAK BAMSIET CHIDKEHHE 3apabOTHOM IIAATHI HA
IIAATEXECIIOCOOHBIN CIIPOC, 00 bEM ITPOU3BOACTBA H 3aHATOCTD



Teopus 3apad®OTHOH IIAATEI

1. Cum>xeHHe 3apaboOTHOH IIAATHI OKA3bIBAET IIOAOXKHUTEABHOE BAHSHHEE HA
OCHOBHbIE < HE3aBHCHMBbIE IEPEMEHHBIE > | CKAOHHOCTD K IOTPEOAEHHIO,
IpesenbHYIO 9 PEKTHBHOCTD KAIlUTAaAd, HOPMY IPOLEHT],. C TOUKH 3peHus
LEHCTBHS OCHOBHOI'O IICHXONLOTHYECKOI'O 3aKOHA COKpAIlleHHE 3apabOTHOM IIAATEI
Oy4eT O3Ha4YaTh YMEHbBIIEHHE cOeperaeMoHn yacTi Aoxona. CnexnoBaTenbHO, 6yseT
yBeAuuHBATHCS < CKAOHHOCTH K IIOTPEONAEHHIO > U PACIINPEHHE IIPOU3BOACTEA.

2. [loHmxeHne 3apaboOTHOH IIAATHI CIIOCOOCTBYET IIOBBIMIEHHIO 3P PEKTHBHOCTHU
KanuTana. Eé xonebaHusa OTPa>KaroTCA Ha BEAWYHHE ITPUOLINECH
IIpEeAIIPUHIMATEAEH.

3. [ToHm>XeHne HOMHHANABHON 3apabOTHOM IIAATEI IBAIETCS CPEACTBOM CHIDKEHHUS
HOPMEBI IIPOIIEHTA.



Teopusa nHPAIITHH

Dox.M.KerHC TepBBIM B DKOHOMUYECKOH TE€OPHHU IPEAROKUA
HCIIOAB30BATh HHQASIIHNIO KaK CPEACTBO I'OCYAAPCTBEHHOI'O
pPEeryrupoBaHU.

[IpeanonaranocCh UCIIOAB30BAHHUE «(YMEPEHHOM
HNHQAIITHINY, IIO3BOASIOIIEH Yepe3 MOBLIIIIEHUE IIeH
O>XXHUBUTE AENAOBYIO aKTHBHOCTE M IIOBBIIIATE
3aHATOCTD, X KPErYAUPYEMOMN MH(PATITHLY,
IIpEeAIIONATAIONIEN BBEACHHE IPAKTHKU AePHUIIUTHOI'O
dHHAHCHUPOBAHUS, DMHUCCHIO AEHET ITPH HUX
HeAOCTaTKe.




Teopua nerer Kennca

NeHbIr'i— He TOABKO

AeHbr'H - 3arac 6oraTcraa
CPEACTBO OOpallleHUS

AEeHBI'H - CPEACTBO 3allHUTEI
OT PHCKa SKOHOMHUYECKOH
HECOCTOSITEAbHOCTH H OT
HEBEPHBIX OII€HOK

OyAyliero




BrIBOA:

«O6b111as TeopUI» - 9TO HE IIPOCTO
AOKa3aTEeAbLCTBO CYILIECTBOBAHHA
TEXHHYECKHX OLINOOK B aHanmu3e hakTOPOB,
OIIPEAEASIONINX 3aHATOCTD, a IIOIILITKA
IIPEAAOKHUTH HOBBIH B3r'AsA HAa HOBYIO
SKOHOMUKY, HHa4Ye I'OBOPS, IIPHUBECTH
TEOPETHUYECKHUHN HHCTPYMEHTAPHH B
COOTBETCTBHE C HOBOH PEARBbHOCTHIO.



