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POJIb KEMHCAHCKOW TEOPUU MHBECTUIIUN
B PA3BUTVIVI COBPEMEHHOV 9KOHOMWUYECKON ITOIUTUKN TOCYTAPCTBA

A.B. Ipuzop

PaccmaTpuriBaeTca npoBefeHne akTVBHOWM rOCyapCTBEHHOMN MONUTUKM KakK HeOOXOAUMOCTY Pa3BUTUA NHBECTU-
LIMOHHbIX NPOLIECCOB ANA yBENNYEeHNA NPON3BOACTBA M 3aHATOCTUN B COOTBETCTBUM € Teopuen k.M. KenHca.

Kntouegble c/108a: HBECTULIMM; KEMHCUAHCTBO; NOTPebeHne; coepexxeHus; npefenbHas CKIOHHOCTb K UHBECTU-

LI

B pamkax KOHIEMIUU pacUIUPEHUS WHBECTH-
HMOHHBIX TpoueccoB B Poccunm u Ksipreizcrane
PELIAIONIYI0 POJIb UTPAIOT MHOCTPAHHBIE U BHYT-
peHHrEe WHBECTUIMU. VHBECTHIMH SIBISIOTCS OJl-
HAM W3 BaXHEHIIUX M HanbOOJee W3MEHUYMUBBIX
komrnoHeHToB BBII. Korna Bo Bpems cnana mpowuc-
XOJIUT COKpAIIeHNE PacXoJ0B Ha TOBAPHI U YCIYTH,
OoJbIas 4acTh 3TOTO COKpPAICHUS BhI3BaHA Tajie-
HUeM 00beMa MHBECTHUITMOHHBIX PacxoaoB. FiIMeHHO

B YCIOBUSIX PE3KOT0 CHaja 3KOHOMHUKHU B IEPHOJ
Benukoll nenpeccuun nosiBUIach KHUIa aHIIUHCKO-
ro sxkoHomucra J[xona Meiinapna Keitnca “O0mast
TEOpHsl 3aHATOCTH, IPOIICHTA 1 icHeT . B cBoeit pa-
6ote /x. KeliHc cucremarusupoBan 000OCHOBaHHE
TE3Uca O HEOOXOAUMOCTH PAa3BUTHUSI HMHBECTUIIM-
OHHBIX IPOLIECCOB ISl Pa3BUTHUS CHCTEMBI 00IIe-
CTBEHHBIX Pa0OT, MPABUTEIbCTBEHHBIX CyOCHANI
U 3aliMOB Ha JKHJIUIIHOE CTPOUTENBCTBO.
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B o510l KHUTE OH MOKa3all, 4TO rOCYyIapCTBO
JOJDKHO YBCJIMYUBATHL pPacxonbl, ‘lT06I>I yBCIIU4U-
BaTh NPOM3BOJCTBO U 3aHATOCTh U MPOBOIUTH aK-
THUBHYIO UHBECTULIMOHHYIO MOJUTHKY.

Ho Kelinca B SKOHOMHMYECKOW JUTEpaType
ObUIM pacrpoCTpaHeHbl B3IVISA/bI, B KOTOPBIX HH-
BECTULIMAM OTBOJIWJIACh BECbMa I1aCCUBHAs POJb:
“...HYXHBI TIPEXKJIe BCEro COepPEeKeHHS, KOTOPBIE ca-
MU HeH30€KHO MPUBEAYT K HHBeCcTULUAM. OOpa3zHo
TOBOPSI, “‘cOepekeHus — COOaKa, BUIISIFOIAS XBOCTOM
nHBecTHIMI’. KeWHC nepeBepHys NMpexHI0K (Hop-
MYy, OTCTauBasi TOUKY 3pEHHs, IO KOTOPOH, cKopee
BCETO, “WHBECTHIMU — CO0aKa, BUJISIONIAS XBOCTOM
coepesxennii”. MHaue, periaronyio poib MpU3BaHbI
UrpaTth MHBECTULUH, a COEPEkKEHUSM B OOJIBIIMH-
CTBE CIIy4aeB OTBOIUTCS ITACCUBHASI POJIBb~ .

Boznukaer Bomnpoc, nouemy teopus Keitnca ax-
TyaJlbHa ¥ CeToHs?

Bo-niepBbIX, Hapsily ¢ HECOMHEHHBIMH pa3-
JIMYUSMHA BO B3IVIIIaX CETOAHAMIHUX CTOPOHHUKOB
KEWHCHAHCKOW TEOpWUM W TO3MIMEN, BBIIBHUHYTOU
ee aBropoM B 30-x 1. XX B., COXpaHSIOTCS 00IIHe
TIOJIXO/IbI, COCTABIISIIOIINE SIAPO STOM TEOpUHU. DTH
MIOJIXOBI BBIPAXKAIOT CyTh KoHenuuu Keinca.

Teopus KeitHca — 310 Teopusi, mpugaromas pe-
marmee 3HaAa4C€HUE HHBECTHUILIHAM. YeM BBIIIE UX
MPUOBUILHOCTD, OXKUIAEMbIM OT HUX JIOXOA M 4YeM
3HAYHTENbHEE pa3Mephl WHBECTUIMH, TeM OOIbIIe
MacIiuTadbl ¥ BBIIIE TEMITbI TPOU3BOICTBA. KoHIler-
1us, BBIIBUHYTas U oTcTanBaeMas KeitHcom, mpe-
JlyCMaTpUBaeT aKTMBHOE BMELIATENILCTBO Trocynap-
CTBa B 9KOHOMHUYECKYIO KH3Hb.

Teopuss KeliHca ocTaeTcs 3HaYuUMOM M TIO-
MYJIAPHOM MOTOMY, YTO MMEET MNPSIMOM BBIXOZ HA
npakTuky. OHa TpeACTaBIsieT He MPOCTO JlaTbHEH-
iee pa3BUTHE TEOPUH, MEPECMOTP TEOPETHUECKUX
TIOJIO’KCHNH KJIACCHKOB, a OOOCHOBBIBAET MPAKTH-
YECKHUE PCKOMCHOAIINNU, HAIIPAaBJICHHBIC Ha PCTYIIH-
pOBaHUE BOCIPOU3BOACTBEHHOTO MPOLIECCa, CHIKE-
HUe ypoBHs O0e3padotuibl. [To Keiincy, paBHOBecHe
MOXeT OBbITh IOCTUTHYTO HE TOJILKO TIPH MTOTHOM, HO
Y TIpY HETIOJTHOW 3aHSATOCTH.

[IpuHIMnIMansHOE 3HaYeHHEe UMEeT KeHHCHaH-
CKast METOOJIOTHUA, KOTOpasi BBIXOAUT 3a paMKHU Ka-
KOM-TM00 OTHOM TpoOsieMbl. MHOTHE CUUTAIOT, YTO
npeiokenHas KeliHcoM cucrema aHajln3a O3Haya-
na “peBOIIOLMIO” B HKOHOMHYECKON Teopuu. Be-
JIMKUE KIJIACCUKU IMPOLUIOr0 HE pa3jindyaid MUKPO-
U MaKpOAKOHOMHYECKHE aCHeKThl IKOHOMUKHU. On-
HaKO, MOCKOJIbKY YCJIOBUSA MMPOUBCTAHUA OT}IGJ’IBHOI‘/‘I

' Muneurosckuii A.I, Ocaouas H.M. Tlpenucio-
Bue / Keitne [x.M. OOmiast Teopusi 3aHSITOCTH, MPO-
uenTa u nexer. M.: Ilporpecc, 1993. C. 19.

(bUpMBI HE TOXIECTBEHHBI APPEKTUBHOCTH 3KOHO-
MHKH B IICJIOM, MaKpOBKOHOMI/IquKI/Iﬁ IIoaxXoa HE
MOXKET HE OTJIUYATHCS OT MUKPOIKOHOMHYECKOTO.
[TosTomMy nanpHeliIee pa3BUTHE SKOHOMHUYECKOU
HayKd MOTPeOOBAIIO TOCTPOCHHUS [IBYX pa3HbBIX
YPOBHEW YKOHOMHYECKOTO aHaJIn3a.

MUKpOIKOHOMUYECKU I aHATH3 ObLI CO3/IaH HEO-
KJIaCCUYECKOM PKOHOMHMKOM, a BOT CO3JIaHHE OCHOB
KpaTKOCPOYHOTO MaKpPOIKOHOMUYECKOTO aHalln3a
BhImano Ha fointo Keitnca. [IpuunHON BO3MOXHOM
HecTaOMIBLHOCTH dKOHOMUKHU KeiiHc cumTan Kole-
OaHUs B YPOBHE JI0X0/[a, BRI3BAHHBIC HEOXKHIAHHBI-
MH HU3MEHEHMsAMU o0beMa uHBecTuLMi. Ilocien-
HUE, €CIIM OHW JIOCTHIal0T OTMACHOHM T'paHUIlbl, HE
MOTYT OBITh CKOPPEKTUPOBAHBI TOJIHKO CHIJIAMHU PhI-
HOYHOW CaMOPETYJISIUN U TPEOYIOT JOTOJHUTEIb-
HOTO (HO HE 3aMEHSIOIIETO PhIHKA) BMEIIATEILCTBA
TOCyJIapcTBa.

KaroueBbIM B 9KOHOMHYECKOM ITOBEACHHUH
Keiinc cunran pons npeanonoxenus. “Korna xxayt
TOBBIMICHUS [IEH U XO3SICTBEHHAs KH3Hb COO0Opa-
3yeTcsl ¢ ATUM, TO 3TOTO BIIOJHE JOCTATOYHO, YTO-
6I)I BbI3BATh HaA HeKOTOpOC BpeMH IIOBBIIICHUEC IICH,
a Korja OXKUJAHWE OIPABJBIBACTCS, TMOBBIIICHHUE
erre Oonee yeunmuBaercs. To sxe HaOIrOmaeTCs U MU
OXKHUIAHUU IIaCHHUS LCH. OTHOCI/ITCJIBHO CJ'IaGBIfI
MIPEIBAPUTEIIBHBIN TOMYOK B COCTOSIHUU BBI3BATh
3HAYUTENILHOE TIOHIKEHHE .

[lepexon crpaH K pbIHOYHOM KOHOMHUKE IIO-
MHMO ITOJIOKUTEIFHBIX MOMEHTOB BBI3Baj MHOXKeE-
CTBO cepbe3HbIX npodiieM. [Ipowsomien riyOoKui
Crajl MPOW3BOJCTBA, COKPAIICHUE HWHBECTHUIIMOH-
HBIX BIJIO)KCHHI, HapyIIEHUE ICHEXKHOTO oOpare-
HUs1, HEOBIBAIIBIA POCT IIeH 1 0e3paboTuibl. [louTn
necstunerue B KeipreizctaHe He 0OHOBIISUICS MTPO-
W3BOJICTBEHHBIN armapar, OCOOCHHO B IPOMBIIII-
JIEHHOCTH, BO MHOTHX OTpPAciIX KOHOMHKH TOY-
TH IIOJIHOCTBIO OTCyTCTByeT I/IHBeCTI/IpOBaHI/Ie.
BcerencTBre 3TOro COCTOSTHHE OCHOBHOTO KaIlmuTaja
XapakTepu3yeTcsl KpalHel CTENeHbI0 H3HOIIECH-
HOCTH U HHU3KUM ypOBHeM HpOI/ISBOJII/ITeJ'II)HOCTI/I.
MupoBO#i OIBIT TMOKA3bIBAET, YTO IPOIECCH IKO-
HOMMYECKOT'O OOHOBJICHUSI M POCTa ONPEACIISIFOTCS
pasMepamMu U CTPYKTYpOH MHBECTUIIMH, Kau€CTBOM
U CKOPOCTBIO MX OCyIIecTBIIeHUs. bonee Toro, uc-
cienoBaren (PUKCHPYIOT, 4TO 0€3 WHBECTHUI[MOH-
HbIX HaKOHJ’IeHI/Iﬁ 158 COOTBCTCTByI-OI]_II/IX MaTepI/IaJ'H)—
HBIX PECYPCOB B MHBECTUPOBAHUU BOOOIIE HUKAKUX
MOJIOKUTENLHBIX CABUTOB HE MpoucxoauT. be3 uH-
BeCTI/IHI/Iﬁ B COBpeMeHHbIX yCHOBI/IHX HEBO3MOXHO
COBPEMEHHOE CO3/IaHHME KamnuTala, OOecredYeHHe

2 Ketine. [{oc. OOuias Teopusi 3aHITOCTH, MPO-
nenTta u geHer. M.: I'emuoc APB, 2002. C. 279.
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KOHKYPEHTOCIIOCOOHOCTH  TOBapOTPOM3BOTUTEICH
Ha BHENIHMX W BHYTPEHHUX pbIHKax. [Iponecchbl
CTPYKTYPHOTO M Ka4eCTBEHHOTO OOHOBJICHUS MH-
POBOTO TOBAPOIPOU3BOACTBA U PHIHOYHOW HMH(Pa-
CTPYKTYpPbl MPOUCXOAAT HCKIIOYUTEIBHO IyTEeM
1 3a CYET MHBECTUPOBaHMA. UeM MHTEHCHUBHEE OHO
OCYIIIECTBIIICTCS, TeM OBbICTpee MPOUCXOIUT BOC-
MIPOU3BOICTBEHHBII MPOLIECC, TEM aKTUBHEE MPOUC-
x0T 3¢ (HEeKTUBHBIC PHIHOYHBIC TPEOOPA3OBAHHMS.

HecomHeHHO OrpOoMHBIi BKJIaJ1 B TEOPUIO HHBEC-
tuuuit BHec k. KelHC, KOTOpBIN BBIBET SKOHOMMU-
YECKYI0 MOJEJb PEryJIMpOBaHUs PbIHOYHOM SKOHO-
MuKkd. B nentpe sxoHomuueckor mozaenu Keiinca —
YPOBEHb 3aHATOCTH paboueil CUIbl, KOTOPBIA OH
CBSI3BIBACT C YpPOBHEM “ddekTuBHOrO crpoca”.
YpoBeHb “3hPEeKTHBHOTO cripoca’ onpenenseT ypo-
BEHb MPOU3BOJCTBA, T.€. 3pdekTuBHOrO Mpenioxe-
HUSI MaTepPHaIBHBIX OJIar W yCIyT, 4TO, B CBOIO OYe-
penb, onpenenseT ypoBeHb 3aHITOCTH pabovel cH-
nel. YeM BbllIe ypoBeHb ‘3 PEeKTHBHOTO crpoca’,
TEM BBILIE YPOBEHb IIPOU3BOJCTBA, a CJIE0BaTelb-
HO, BBIIIIE U YPOBEHb 3aHATOCTH. Tak JOCTUTAETCs
SKOHOMHYECKOE PABHOBECHE, DKOHOMHKA padoTaeT
PUTMHYHO Oe3 CITajoB M KOHBYJIbCHH, oOecriedcHa
3aHATOCTh pabodei cuibl, MUHUManbHa Oe3pabo-
TUIIA U BBICOKA 3apIuiaTa Kak OCHOBa 0OecIeueHUs
MOTPEeOHOCTEH HAceNeHWs B TOBapax M yCIyrax.
BbIBO/I: HEOOXOUMBI MEPBI, YYUTHIBAFOIIUE TICHXO-
JIOTUYECKHUE CKIIOHHOCTH JIFOJEH, CKIIOHHOCTD K TO-
TpeOJICHU0, K HHBECTHUIIHSM, K cOepexeHusM. Me-
aIbHOE YKOHOMHUYECKOE PaBHOBECHE — KOTJa BECh
HAIMOHAJIBHBIN TOXOJ] pacXOAyeTcs Ha moTpedieHue
W WHBECTHUINH (KaMTAJIOBIOKEHUS), KOTJIa BEJH-
YMHA WHBECTUIMH paBHA BEITUUUHE COCPEKCHUH.

CMBICTT  TOCYZapCTBEHHOTO  BMELIATENbCTBA
B 9KOHOMHUKY, 110 KelHcy, 3aKiitouaercs B MOOLIPEHUN
U CTUMYJIHPOBAHHM OCHOBHBIX TICHXOJOTHMYECKHUX
CKJIOHHOCTeH Jrofieil. Takux CKIOHHOCTEH OH BbIfe-
JISUT TPU: CKJIIOHHOCTB K IOTPEOICHHUTO, HHBECTHIIHSIM
(HaKOTUICHHIO), COEPEIKEHUSAM. DTH CKIOHHOCTH, I10
ero yOexKJIeHUsIM, OJJMHAKOBBI Ha YPOBHE OT/ICJILHOTO
MHIUBHAYyMa, OOIIEeCTBa M TOCYIapCTBa, MOITOMY
9KOHOMHYECKHE SIBIICHHS CIIETyeT aHAIM3UPOBATh Ha
MaKpO3KOHOMHUYECKOM ypoBHe. Kpome storo, KeitHe
co3Jall TpU YPaBHEHMS 3KOHOMHYECKOI'O pPaBHOBE-
CHsI: TIEpBOE, KOT/Ia BECh JI0XO]T O0IIeCcTBa PaBEH I10T-
peOieHnI0 U MHBECTUIMAM; BTOpOE — COEpeKeHUs
PaBHBI J0XOY 3a BBIYETOM MOTPeOJICHUS U TPEThE —
cOepeKeHus paBHbI HHBECTUIHSIM, KOO OHU OTpaka-
0T “ZIBOMCTBEHHBII XapakTep 00MeHa MEXy POU3-
BoIUTENEM U moTpedutenem”. TakuM o0pa3om, KO-
Homuueckas teopus JI. KeliHca oOoraruia mMakpo-
9KOHOMHMYECKHI aHAJIW3 HOBBIMH UMM, KOTOpPBIC
HMEIY IPOMa/IHOE NIPAKTUUYECKOE 3HAYECHHE.

[IpencraBuren HEOKEWHCHAHCKOW IIKOJIBI —
aHMIMHCcKui s3koHOMUCT P. Xappon n aMepuKkaHCKui
skoHOMHUCT E. Jlomap — mpeyioxumi oHO(paKTop-
HYI0 MOJIeNIb, B KOTOPOH OmpenesstonmM (axKTo-
POM SKOHOMHUYECKOTO POCTA U €r0 TEMIIOB SIBIISIETCS
poct naBectunmii. CormacHo moxenu Xappomaa—/lo-
Mapa, MHBECTUIIMH UTPAIOT BAKHYIO POJIb: C OJHOM
CTOPOHBI, OHHM CIHOCOOCTBYIOT POCTY HAallMOHAJIb-
HOro joxona (3GQEeKT MyJIBTHIDIHKATOpa), ¢ APY-
roi — YBCIMYNBAOT NPOMU3BOJACTBEHHBIC MOITHOCTH.
B cBoto ouepefib, pOCT H0X0AA CIIOCOOCTBYET YBEIIH-
YEHUIO 3aHATOCTH. IHBECTULIMH KaK SKOHOMHUYECKast
KaTEerOpHsl BBIONHSIOT Psifi BKHEUIINX (QYHKIHUH,
0€3 KOTOpbIX HEBO3MOXKHO HOPMAaJbHOE DPa3BHUTHE
OKOHOMHYECKOH CHCTeMBI 00miecTBa. Kak peansHble,
Tak U (PMHAHCOBBIC WHBECTUIIMU OOJIAJAIOT DPSJIOM
XapaKkTepHbIX NpU3HAKOB M (yHKuui. [lockonbky
B JH00OW SKOHOMHKE CJIOKHUBIIHUICS YpOBEHb pe-
AJIbHBIX I/IHBCCTI/I].II/IfI BO MHOI'OM BJIMSIET HA TEMIIbI
9KOHOMUYECKOTO POCTa, & CAaMH peajibHble MHBECTH-
LUH SIBJISIFOTCS IPEANIOCHUTKON ISl YBEIMYEHUs pa3-
MEPOB HAIHMOHAJIBHOTO J0XOJa W HallMOHAJIBbHOI'O
OoraTcTBa, CylIECTBOBAHUE TECHOU MPUYMHHO-CIIEI-
CTBEHHOH CBS3M MEXy MHBECTHLUSMH U SKOHOMH-
YecKUM pOcTOM oOImenpu3HanHo. TeM He MeHee,
CYLIECTBYIOT pa3IMYHbIe TOYKH 3PEHUS Ha TO, KAKOB
MEXaHU3M BO3JICHCTBUS MHBECTULIMI HA SKOHOMUKY.

Pa3smep mHBecTHIMI SBISETCS INIAaBHBIM (hak-
TopoM dddextuBHOro crnpoca. Ho obecneueHue
HOPMAJIbHOTO pa3Mepa HHBECTHLMI ynupaercs
B TpobieMy mepeBoia BceX COepesKCHU B peajb-
Hble MHBeCTULMH. KeliHC cuMTan, 4To upe3MepHbIe
cOepeeHUsT SIBIISAIOTCS (PAKTOPOM, TPEISTCTBYIO-
UM SKOHOMHUYCCKOMY POCTY, ITOCKOJIbKY M30BITOY-
HbIe COEpeKeHHs — HU YTO MHOE, KaK M30BITOYHOE
MPEJIOKEHUE TOBapa, T. €. CUTyalus, Ipo3sias
00EpHYTHCSI OOIUM KPH3HCOM IEPEIIPOU3BOICTBA.
Otcroga ciiefoBai BBIBOA, YTO JAJIS MOJJICPKaHHSA
[IOCTOSIHHOT'O HALIMOHAJIBLHOI'O J0XO/a JIOJKHBI yBe-
JIMYUBATHCSI UHBECTUIMHN B IIPOMU3BOJICTBO, IIPU3BAH-
HBIE MOITIONIATh Bce 0oJiee paclIUpsIOIIUHACT 00beM
cOepexxeHnid. MIMEHHO WHBECTHIIMOHHOMY KOMIIO-
HCHTY IMNPHUHAIIIC)KUT BaKHAasA POJIb B ONPCACIICHUN
YPOBHS HAlIMOHAJILHOTO JOXO/A U 3aHSATOCTH.

Ecmn ypoBeHb moTpeOieHHs SBISETCS OTHO-
CUTCJIBHO IIOCTOSIHHBIM IIOKa3aTejieM, TO 00BEMBI
cOepexKeHUl 1 MHBECTUIIMHA BO MHOTOM 3aBHUCST OT
PBIHOYHOM KOHBIOHKTYPBI U 3KOHOMHUYECKHX OXH-
JaHuid. Bo-TIepBBIX, OCHOBHBIC I'PYMIbLI CyOBEKTOB
cOepexeHUsT M MHBECTHPOBAHMSA HE COBIAJAIOT.
COeperaior B OCHOBHOM YacTHBIC JIMIA, a HHBEC-
TOPBI MPEACTABICHBI 1O OOJBIICH YacTH Kopropa-
uusivd. [lepBble OTKIa[bIBAIOT 4acThb J0XOJO0B IS
oOecrieyeHusi OCHOBBI OY/yIIero motpedieHus, Mo-
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CKOJIbKY HUKOI'J]a HET II0JIHOW YBEPEHHOCTHU B I'apaH-
TUPOBAHHOCTH TEKYIIUX TOXOJOB U B JaJbHCUIIICM.
Bropbie pyKOBOACTBYIOTCSI HEOOXOIMMOCTBIO pac-
MUPpCHUA U 06HOBJ'ICHI/IH IMpOU3BOJACTBA, YTO TOXKC
SIBJISIETCSL OCHOBOM ISl pa3BUTHS OM3HECA H MOTyYe-
HUSI CTa0MJIBHBIX JIOXOJIOB OT Hero. B utore, coepe-
JKEHUSI U MHBECTULIMU HE COOTBETCTBYIOT APYT IAPYry
U MO3TOMY IPOUCXOIAT KojeOaHus o01ero oobema
MIPOU3BOJICTBA, OXOIOB, 3aHATOCTH U YPOBHS IICH,
YTO BBIBOJAUT SKOHOMHUKY U3 COCTOSAHHUA PABHOBCCHUL.

OnHy W3 IEHTPAIBHBIX MO3UIHMN B TCOPUH (-
¢dextuBHOrO crnpoca KeiiHca 3aHMMaeT mpodiema
CTUMYJIHPOBAHUS MHBECTHUIMH, TpaHCchOpMaIuu
cOepe)keHUI OMHUX B MHBECTHUIIMHU JPYTUX U TOCTH-
JKEHUsI TAKAM 00pa3oM paBeHCTBa S = I, a uepe3 Hero
1 JKEJIAEMOT0 MaKPOIKOHOMHUYECKOTO PAaBHOBECHS.

Ke#fHC cumTaer, 4TO CTHMYJIUPOBATh HHBEC-
THUIIMK ¥ COBOKYITHBIM CIPOC, JISKAIIHEe B OCHOBE
HKOHOMHYECKOTO POCTa, JOJDKHO CaMoO TOCyAap-
ctBO. KpoMme TOro, mo ero MHEHHUIO, HapallMBaHHE
WHBECTHIUH, B TOM YHCJIE TOCYIapPCTBEHHBIX, CITO-
COOCTBYET JOCTIDKCHHIO MTOJTHOM 3aHITOCTH U BEJIET
K pOCTY HallMOHAJILHOT'O JIOXO/A €Il U B CHITY OIpe-
nesieHHoro 3(dekra, KOTOphId B 3KOHOMHUYECKOMN
TEOPUH Ha3bIBACTCS AP HEKTOM MyIbTHILIHKATOPA.

[Mox MyNBTHILIMKATOPOM TOHHMAETCs KOI(-
(GUIMEHT, TOKa3bIBAIONINN 3aBUCHMOCTh H3MEHe-
HUS 10X0Ja OT UBMECHCHUS I/IHBGCTI/IL[PIﬁ, yCuiji€Hue
BO3/ICHCTBUSl MHBECTUIIMOHHOI'O CIpOCa Ha POCT
J10X0J10B. IlepBHUHBI TPUPOCT HWHBECTULHOHHO-
rO CIpoca B OJHON OTPacid YIKOHOMHKH OyJeT 03-
HAyYaTh POCT MPOU3BOJCTBA, 3aHATOCTH M JOXOIOB
B Jipyroii. YacTb M3 3THUX J0XOJ0OB OYIET, B CBOIO
ouepesb, TAK)Ke HalpaBlieHa Ha MOTpeOIeHHe, T. €.
BBI30BET CJIEIYIOLIYIO BOJHY YBEIHUEHHS COBOKYII-
HOTO CIIpoca M T. 1. o memouke. Takum oOpazom,
TNCPBUYIHBIC WHBCCTUIIMOHHBIC pPACXOJbl B OHHOﬁ
OTPAC/IM BBI3BIBAIOT KPATHOC YBEJIUYCHHUE TOXOIOB
B CMEKHBIX OTpaciisix. Takue aBTOHOMHBIC WHBEC-
THIUH BBI3BIBAIOT 3a OO0 IEMHYI0 PEaKIHIO MPo-
W3BOJHBIX, HJIH WHIYIUPOBAHHBIX HHBECTHIIUN

Ecmu paccunTarh MyNBTHIUINKATOP HHBECTH-
it B Keipreckoit Pecmybnuke, To ero cpemmee
3HaueHue coctaBuT 9,05. MynbTUILTUKATOP WHBEC-
tunuii B KP 3a mepuon ¢ 1998-2006 rr. mpuanMan
HCAICKBATHBIC 3HAYCHUA KaK MNPEBbINIAIONINE MaK-
cUMallbHble 3HaueHHs MyJbTUILIHKaTopa (1992—
1994), Tax u ero orpunarensueie 3HadeHus (1995,
1997). Takue 3HauCHHUS MYJIBTHIUINKATOPA MOXHO
OOBSICHUTD CIEAYIOIMMH (DaKTaMu:

1. 1991-1994 rr. — nepuoxa Havana pedopwm,
Korzaa MHOIvu€ nmpeanpusaTrsa HE MOTJIM IPOTUBOCTO-
STh BO3HHKILCH runepuHdsinuu. JJoxo sl Haceme-
HUSI PE3KO CHU3WJIHCH, CIIPOC HAa MHOTHE BHIIBI TIPO-

OyKIMH yran. B pesynbrare CHU3MICS U YPOBEHb

BBII B s3x0oHOMUKE.

2. OrpunaTtenbHOE 3HAYCHUE MYJIBTUTIITUKATO-
pa naBectunuit B 1995, 1997, 2001, 2003 rr. siBns-
eTCsl CIICZICTBUEM OTPHIIATENbHBIX 3HAYCHHH TEM-
IIOB POCTa UHBECTHILIMIA.

3. Jyis Hamiel pecryOJIMKH MOKa3aTeib MYJib-
TUIUIMKatopa uHBecTHUMi 3a 1992-2006 rr. coc-
taBunn K = 9,05, T.e. MOXKHO TIPEATIONOXKUTH, UTO
¢ yBenuueHueM uHBecTHIME Ha 1000 ex. oOmmii
MPUPOCT HAMOHAIBHOTO Joxofa coctaBut 9050 en.
Opnnako B skoHOMHKE KwIpreicrana aeiicTBOBal
1 IIPOJIOJIKACT JICHCTBOBATH P/l (DaKTOPOB, KOTOPHIC
ocna0sn 3G GEKT MyTbTHIIMKATOPA UHBECTULIUH.

Bo-niepBbix, B 1993—1996 rr. uaBecTHIIMH (DH-
HAHCHPOBAINCH 334 CYET AMHCCHUHU JICHET U, CaMoe
IJIaBHOE, COIMPOBOXKJAINUCH BBICOKOW WHGIIALKEH
(B 1993 r. ypoBens nHMsmH npeBsicia 1300 %),
MIPU KOTOPOM POCT 1IE€H HHBECTHPOBAHHBIX TOBAPOB
U POCT MPOLIEHTA NPUBOIMI K CHUKECHHUIO YaCTHBIX
WHBECTHIINN.

Bo-BTOpBIX, HA TOTPEOUTEITHLCKOM PBIHKE Be-
JUK YJENbHBIA BEC HMMIIOPTHBIX TOBAapoOB. Taxum
00pa3oM, MyJIbTUIUIMKATOP HHBECTULIMI OKa3bIBAET
cBoe BozJieiicTBre He B KbIpreI3cTane, a B CTpaHax-
JKCIIOpTepax.

Cpennee 3Hauenune K = 9,05 mano orpaxkaer
pealbHyI0 CHTYalldi, YTO TOBOPUT O HECOCTOS-
TENbHOCTH PKOHOMHUKH. OueBugHO Ha poct BBII
B 3HAYUTEIHLHOU Mepe BIUSIOT U APYTHE (PaKTOPHI,
B TOM YHCJIC U TCHEBas YKOHOMHUKA.

Taxum 06pa3oM HEKOTOPbIE MOMEHTBI, KOTOPBIE
KeiiHc M310kHUI B CBOEH TEOPWH, MOTYT YCIIEITHO
OBITH HCIIOTH30BAHBI B COBPEMEHHOMN KBIPIBI3CKOM
WHBECTUIIMOHHOM noiuTuke. K HUM oTHOCSTCS:

» CHWXKEHHE CTOMMOCTH KpemuTa. 371eCh BO3-
HUKaeT HeOOXOUMOCTh CcKa3aTh 0 ponu LleHT-
panbHoro Oanka KP, koTopblil HE HOMKEH Mo-
BBIIIATh YYETHYIO CTaBKy U TPEOOBATh OT KOM-
MepuecKuX OAHKOB COOMIOACHUS HOPMAJIBHOM
Map)ku, He mpeBbiamie 3—5 %. Dtu aei-
CTBUSL TO3BOJISIT O)XXUBUTh WHBECTULIMOHHbBIE
MIPOIIECChI, KPEAUTHI CTAHYT JCIIEBIIEe, a peallb-
HbIE MHBECTHULIMU O0Jiee MPUBIIEKATEIbHBIMU.

» CoszgaHue TporpamMMbl, TIO0 KOTOpOW OaHKH,
KpPEIUTYIONINE Masblii Ou3Hec, UMeIoT Tpede-
PEHIIMH IO HAJIOTaM.

»  Ilo KeiiHncy, MakpOIKOHOMHYECKOE paBHOBECHE
JIOCTUTAETCS TIPH PABEHCTBE COBOKYITHBIX JI0-
XOJIOB U PACXOJI0B YUYACTHUKOB SKOHOMHUYECKON
CHCTEMBI, T. €. TIPH PaBCHCTBE COCPEIKCHUI
n uHBectnnuid. Ho mist aToro Hajmo mpuBieyb
cOepexxenus HaceneHus. Ceifyac JoIu He crie-
ar BKJIAJIbIBATh JeHbI'W B OaHku. Koaddurm-
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CHT ACTIOHUPOBAHUSA HI/I3KI/II71, TaK KaK OH 3a-

BUCHUT OT YCTOMYMBOCTH OAHKOBCKOIM CHCTEMBbI

U CKJIOHHOCTHM HaceJIeHHs K XPaHEHHUIO JIEHETr

B Oanke. OJIHAKO CEHTOJIHS HAIM TPaKIAaHEe HE

XOTAT XPaHUTh JCHBIM B OaHKe, TaKk KaK HE JI0-

BEPAIOT UM.

»  Poub rocynapcTBa 1o CTUMYJITUPOBAHHIO HHBEC-
THUILMOHHOTO Ipoliecca JI0JHKHA MEepeENTH oT Je-
KJIApaTUBHOW K aKTUBHOM. ITHBECTOPBI JOKHBI
IMOBCPUTH B TO, YTO OHU MOI'YT CTPOUTH CBOM
OusHec 0e3 ONIAAKM Ha pelepcKue 3aXBaThl U
cMeHy BiacTH. HeoOXommMBl ToCyIapcTBEHHBIC
3aKasbl M 3aKyIKH, a TAKXKE JIONTOCPOYHBIC Oec-
MPOLIEHTHBIE KPEINUTHI B CEJILCKOE XO3SICTBO.
[To muenuto KeitHca, rocynapctBo MoxeT 3¢-

(PeKTHBHO CTUMYNHPOBATH WHBECTUIIMOHHYIO ce-

Py M yCHEIIHO UCNOIb30BaTh €€ B KbIprei3cTane.

B oTnuume oT KEMHCMAHCKON MOAENH MaKpo-
9KOHOMHUYECKOTO PaBHOBECHS, KOTOpasi pa3padaThi-
Bajach BO BpeMeHa Iiiy0ouaiiiiero S5KOHOMHUYeCKO-
TO craja, Korja CTosula eMHCTBeHHAas mpodiema —
JIFOOBIMHU CITOCOOAMH 0)KUBHUTH OKOHOMUKY, MOJECJIb
Xappona—/lomMapa JOMyCKaeT, 4YTO HETraTUBHOE
BIMSIHME OJJMHAKOBO MOXET OKa3blBaTh KaK COKpa-
IICHUEC I/IHBCCTI/IHI/II‘/‘I, TaK U UX HEPABHOMCPHOEC Ha-
pamuBanue. U To, n Apyroe packaumBaeT CUCTEMY

Y BBIBOJIUT €€ U3 COCTOSIHUS PaBHOBECHS, CIIC/ICTBH-
€M 4Yero sBJSIOTCS [HUKINYECKHe KoieOaHHs U KpH-
3uchl. Xappol u JlomMap mpu3HABaIN, YTO PBIHOK
HE MOKET CaMOCTOSITEIBHO IMOJACPKUBATH OalaHC
MEX]ly IPUPOCTOM €CTECTBEHHBIX (PaKTOPOB POCTa
U TeMIIaMH pocTa cOepeXeHU M HAaKOIUICHHS Ka-
nUTana JUisi COXpaHEHUs! TMHAMHYECKOTO PaBHOBE-
cus (“OamaHcUpoBaHUE HA JIE3BUU HOXKA ), IOATOMY
3Ty POJB HOJDKHO B3STh Ha ce0s roCcyIapCcTBO.

B Hameil crtpaHe HEOOXOAWMO B KOPOTKHE
CPOKH MPOBECTH pPePOPMHUPOBAHUE NPAKTUYECKH
BCEX CEKTOPOB DKOHOMHKH, MOCKOJIBKY 0e3 co3fa-
HUSI HOPMAIILHBIX YCJIOBHUHU JUIS TIPEAIPHHAMATEIb-
cTBa OyJeT TPYJHO PacCUUTHIBATh Ha MO3UTHUBHOE
pa3BUTHE JKOHOMEKH, B KOTOPOM BEJIHKa pPOJb
rocymapctBa. B 3akiiodueHHe OTMETHM, HACKOJb-
KO aKTyaJIbHO AJISi PeCyOJIMKH BHOBb OOPaTUTHCA
K pexkoMeHmanmsM KeiiHca OTHOCHTENBEHO BBIXOIA
U3 KpU3UCHOM cuTyauuu. ToJabKo rocyJapcTBO MO-
JKET TOCPEJCTBOM MPSMBIX U KOCBEHHBIX METOJIOB
(PMHAHCOBOTO W NEHEKHO-KPETUTHOTO PETYIUPO-
BaHUSl CTUMYJIHMPOBATh COBOKYIHBIM CIpPOC, TO-
BIMATh HAa CKIOHHOCTh K MOTPEOJICHUIO, Tpeesb-
HY0 3()()EeKTHBHOCTD KaluTasia U HOPMY TPOIICHTA,
a yepe3 HUX M Ha IMOBBIIICHUE YPOBHS 3aHITOCTH
Y YBEJIMUYEHHE Pa3MEPOB HAIIMOHAIBHOTO JOXOAA.



