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AbcTpaKT:

«0bL1as Teopusi 3aHATOCTW, NPOLIEHTA U AEHEr», HanucaHHas [)XoHOM MelHapaoM KelHCoM, — 3TO KHUra,
KOTOpas NPOU3BESa PEBOJIIOLIVIO B SKOHOMUYECKOW MbicaM. OHa bbina onybavkoBaHa B 1936 roy 1 CYMTAETCS
OJIHO M3 CaMbIX BAMSATE/bHbLIX KHUT 20 BeKa. KHUra npeactaBnseT coboit aHanms npuymH 6espaboTuubl
onpefiesieHne YPoBHS HaLMOHAbLHOro f0X0a. KeNHC yTBepXXAaJsl, YTO YPOBEHb 3aHATOCTW U YPOBEHb
HaLMOHANLHOIO J0X0a ONPEeAensoTCa YPOBHEM COBOKYMHOro cnpoca. OH yTBepXaas, 4TO YPOBEHb COBOKYMHOIO
Cnpoca onpeaenseTcs ypoBHEM UHBECTULIUIA, KOTOPLIA ONpenenseTcs YPOBHEM MPOLEHTHLIX CTaBoK. OH
YTBEPXAaJl, YTO YPOBEHb MPOLIEHTHLIX CTAaBOK ONpeaendeTcs 0XKUAAHNSMUN UHBECTOPOB U NPeanoYTEeHUMU
HaceNeHns B OTHOLIEHUN NMKBUAHOCTU. OH yTBepXXas, YTO NpeanoyTeHns HaceNeHUs B OTHOLLEHWM JIMKBULHOCTY
onpenensoTCs YPOBHEM [IEHEXHON MacChl U YPOBHEM LieH. OH YTBEPXXAaJ, YTO YPOBEHb [eHEeXHOW Macchl
onpeaenseTcs MOHeTapHOW NOSIMTUKON NpaBUTenbCTBa. OH yTBEPXKAas, YTO NPaBUTENbCTBO A0/IKHO MCMOJIb30BaThb
LOEHEXHO-KPEANTHYIO MONIMTUKY AN NOAAEPXKAHWS MOJHOW 3aHATOCTY U CTabuNbHOro ypoBHS LieH. OH yTBepXxaan,
4TO NMPABUTENLCTBO AO/IKHO MCMOJIb30BATh PUCKANbHYIO NOAUTUKY ANS CTUMYJIMPOBAHNS COBOKYMHOI0O Crpoca U
cokpalleHusi 6e3paboTuubl. OH yTBEPXKAA, YTO NPABUTENLCTBO A0/KHO MCMOJIb30BaTh KaK AEHEXHO-KPEAUTHY!IO,
TaK 1 (OMCKaNbHYO NONIMTUKY AN AOCTUXKEHWS MOHOW 3aHATOCTY M CTabuNbHOro YpOoBHS LieH. KHWUra okasana
rnybokoe BAUSIHUE Ha SKOHOMUYECKYIO MbIC/Tb U MOJIUTKKY W [0 CMX MOP LUMPOKO YATAETCS U M3yYaeTcs.

OCHOBHbIe ugen:

#1. O6was meopus 3aHsIMOCMU, NPOUEHMA u deHe2 npedno.idzaem, Ymo IKOHOMUKA YyNPae/isiemcsi
C080KYyNHbIM cnpocom. Pe3tome udeu: Jrcon Metinapd Keiinc ymeepicdaem, ymo ypoeeHb
3KOHOMUYecKoll akmueHocmu onpede/isiemcsi 00uLuUM cnpocomM Ha MO8apsvl U ycayau, a He
npednosiceHuem moeapos u ycaye. O npedazaem, 4mood vl npasumebCMEaA 8 MeUlaAUCb, YMOO bl
yee/iuuums CO80KYNHbIl CNPOC, YMOObI CMUMY/IUPOBAMb IKOHOMUYECKUll pocm.

I>xoH MeiHapa KeiiHc npennoxm oLyt TeopUto 3aHATOCTY, MPOLIEHTA U AEHer, KOTopas MpeAnosiaraeT, YTo
YPOBEHb IKOHOMUYECKON aKTUBHOCTW onpeaensieTcs obLiMM CNpoCcOM Ha TOBapbl U YCNYTi, @ He NpeasoxXeHneMm
TOBapPOB 1 yCyr. KenHc yTBepxaas, YTo NPaBUTENbCTBA AOJIKHbI BMELUUBATLCS, YTOObI YBENNYNTL COBOKYMHbIN
CNpoc, YToOblI CTUMYIMPOBATL IKOHOMUYECKUIA POCT. OH NPeANOXKMA NPaBUTENbLCTBAM NCMNO/b30BaTh (IUCKAbHYIO U
LEHEXHO-KPEANTHYIO MONIMTUKY LN YBEUYEHNS COBOKYMHOMO CNPOCa, HanpuMep, yBeanymTb rocyLapCTBEHHbIe
PaCXOAbl, CHA3WUTbL HANOTW U YBENINYUTL LEeHEXHYI0 Maccy. KeiHC TakxXe yTBepXXAa, YTo NpaBUTeNbCTBA LO/KHbI
NCNOb30BaTb KOHTPLMKANYECKYIO MOANTUKY, YTOObI YMEHbLWNTL CEPbE3HOCTb IKOHOMUYECKUX CMaZ0oB, HanpuMep,
YBE/IMYUTb FOCYAaPCTBEHHbIE PACXObl U CHU3UTb HANOr BO BPEMS peLieccun. YBenmynBas COBOKYMHbIA CNpoc,
npaBMTENbCTBA MOMYT CNocobCcTBOBaTL obecneyeHunto Toro, 4Tobbl 3KOHOMUKA (hYHKLMOHMPOBAa NP NOJHO
3aHATOCTU M 4TOObI SKOHOMUYECKUIA POCT BblN YCTONYNBLIM.

#2. O6was meopus 3aHsimocmu, npoueHma u 0eHez npeodno.iadzaem, 4mo 3K0HOMUKA nodeepitceHa
KoebaHusm den068020 uukaa. Pesrome udeu: Keilinc ymeepaicdaem, 4mo 3K0OHOMUKA nodeepiiceHa
nepuodam nodsemoe u cnados, u 4mo npasumeibCmeda 00134 CHbl MW UBAMbCSs, YMOObI yMEeHbW UMb
cepbe3HOCMb IMuxX Kos1e6aHull. OH nped iazaem npasume 1bCmMedm UCNO/1b308dMb (PUCKANbHYIO U
deHedHCHO-KpedumHyo NoAumuKy 0151 ynpaeaeHusi 0e/108biM UUK/10M.

Obuwas Teopua 3aHATOCTU, NPOLUEHTa U AeHer, HanncaHHaAd [>xoHOM Me|71Hap,u0M KenHcowm, npennosiaraeT, 4To
3KOHOMUKa nojBep>xeHa KonebaHNsM 0enoBoro umkna. KemHc yTBEepXOaeT, 4HTO 3KOHOMUKa NoaBepKeHa
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nepvoaam NoAbEMOB 1 CMAA0B, ¥ YTO NPABUTENLCTBA LOJIKHbI BMELLMBATHLCS, YTOObI YMEHbLWNTL CEPbE3HOCTb 3TUX
konebaHwin. OH NpeasaraeT NpaBMTENbCTBAM UCMOJIb30BATb PUCKANBHYIO N LEHEXHO-KPEAUTHYI0 NOAUTUKY ANs
ynpae/ieHns AeN0BbIM LMKIOM. ITO BKOYAeT B cebsi Cnonb3oBaHne PUCcKanbHON NONUTUKKA A YBENYEHUS
rocyapCTBEHHbIX PACX0L0B BO BPEMS PeLLeCCHN 1 UCMOJb30BaHNE LEHEXHO-KPeANTHON NOSMTUKN ANS CHUXKEHUS
MPOLEHTHBIX CTaBOK U YBEIMYEHUS AEHEXHOW Macchl. KEMHC TakXXe yTBep»KAasl, YTO NpaBMTENbCTBa AO/KHbI
NCNOMb30BaTb KOHTPLMKANYECKYIO MOANTUKY, YTOObI YMEHbLINTbL XECTKOCTb AEI0BOr0 LMK, Hanpmumep,
MoBbIWATb HaIOr1 BO BPEMS NMOABEMOB U CHXKATb HANOr K BO BpeMs peLieccuii. Moctynas Takum obpasom,
NpaBMTENbCTBA MOMYT NOMOYb CTabuaN3NpPoBaTh IKOHOMUKY U CHU3UTb OCTPOTY IKOHOMUYECKMX CNafoB. KenHc
TaKXXe yTBepXX4aJl, 4TO NPaBUTENbCTBA AOJKHbI UCMOb30BaTb (DUCKANbHYIO U IEHEXKHO-KPELNTHYIO NOANTUKY ANs
obecneyeHns NoAHOM 3aHATOCTU. OH NPeaIoXNA NPaBUTENbCTBAM UCMOb30BaTb (DUCKANbHYIO MOANTUKY ANS
YBE/IMYEHUS FOCYLapCTBEHHbIX PACXOL0B BO BPEMS PELLEeCCMU N UCMOMb30BaTh AEHEXKHO-KPEAUTHYIO MNOUTUKY LS
CHVKEHUS MPOLEHTHBIX CTABOK W YBENNYEHNSA LEHEXKHON MACChl. 9TO MOMOXET CTUMYANPOBATb IKOHOMUYECKYIO
aKTUBHOCTb U CHU3UTb 6e3paboTuLly. KeitHC Takxxe yTBepXAas, YTO NPaBUTENbCTBA LOJKHbI MCMOJb30BaThb
(HONCKaNbHYIO 1 BEHEXHO-KPEANTHYIO MONMTUKY ANs obecneyeHns cTabunbHoCTH LeH. OH Npeanoxun
NpaBMTENbCTBAM MCMOJIb30BaTh (PUCKANbHYIO NOANTUKY A5 COKPALLEHWS rOCyAapCTBEHHbIX PAaCX0A0B BO BPeMs
ByMa 1 NCnonb30BaTh LEHEXHO-KPEANTHYIO NOANTUKY A5 MOBbILEHNS MPOLEHTHbLIX CTAaBOK U COKpaLLeHWs
LEHEXXHON Macchl. ITO NOMOro Bbl CHU3NTL MHPAALMIO N 06eCcneynTb CTabuIbHOCTb LiEH.

#3. O6wasa meopusi 3aHAMOCMU, NPoueHmMa u deHez npednoidzaem, Ymo NPOUEHMHAsA CMABKdA
onpedeisiemcsi cnpocom u npediodcenuem deHez. Pesrome udeu: Keiinc ymeepacdaem, ymo
npoueHmMHas cmaeka onpede/isiemcsi CPocoM u npedioxceHuem deHez, a He HOPMOl npudbLIU Ha
Kanumasa. OH npednosazaem, Ymo npasume. ibCcmaea 00/14#CHbI UCNO/1b308adMb JeHeIHCHO-KPedumHyo
noAumMuKy, 4moobsl 8/1usiMb HAa NPOUEHMHYI0 CMAEKY.

O6LLan Teopus 3aHATOCTK, NPOLIEHTa 1 AeHEr, HanucaHHas [)xoHoM MeiHapaom KelHcoM, npeanonaraeT, 4To
MPOLEHTHas CTaBKa onpenenseTcs CNpocoM U NpeasoXXeHneM aeHer. KeiHC yTBep)KaaeT, YTo NPoLEeHTHas CTaBka
onpeAenseTcs CNpocoM 1 NpealoXeHNeM AeHer, a He HopMol Npubblin Ha KanuTan. OH NpeanonaraeT, YTo
NPaBUTENLCTBA [O/KHbI UCMONIb30BaTh JEHEXHO-KPEeAUTHYIO NOANTUKY, YTOObLI BIMATL HA NPOLEHTHYIO CTaBKY.
KelHC yTBEPXXAAET, YTO NPOLIEHTHas CTaBKa ONpeaenseTcs CNpPocoM U NPeasiodKeHNeM AeHer, U YTo 3TOT CNpocC U1
NpeanoXeHne 3aBUCAT OT YPOBHS SKOHOMUYECKOW aKTUBHOCTU. OH NpeAnosaraeT, YTo NPaBUTENbCTBA LO/KHbI
NCNO/b30BaTh AEHEXKHO-KPEAUTHYIO MOJIUTKKY, YTOObI BIMATL Ha MPOLEHTHYIO CTABKY, 1 4TO 3TO MOXHO
1CNO/b30BaTh A/ CTUMYJIMPOBAHNS S3KOHOMUYECKON aKTUBHOCTN. KEMHC TakXe YTBEPXKAAEeT, YTO Ha NPOLIEHTHYI0
CTaBKy BUAIOT 0XKUAAHNS MHBECTOPOB 1 YTO NMPABUTENbCTBA AOJIKHbI UCMOJIb30BaTh AE€HEXHO-KPEANTHYIO
MOSIMTUKY, YTOBbI BANSATL Ha 3TV OXudaHus. OH nNpeanaraeT NPaBUTebCTBAM UCMO/b30BaTh AEHEXHO-KPEANTHYIO
MOSIMTUKY A8 NMOOLLPEHUS MHBECTULIMIA Y SKOHOMUYECKOT0 poCTa. KelHC yTBep)KaaeT, YTo NPOLEHTHas CTaBKa
onpeaenseTcs CNpocoM 1 NPeaNoXeHNeM AEHET, U YTO 3TOT CPOC W NPEAJIOXKEHNE 3aBUCAT OT YPOBHSA
3KOHOMWNYECKOW aKTUBHOCTU. OH NpeanosiaraeT, YTO NPaBUTENbCTBA JOJXKHbI UCMOJIb30BaTh JEHEXHO-KPEANTHYIO
MOMINTUKY, YTOObI BAMSTb Ha MPOLIEHTHYIO CTaBKY, W 4TO 3TO MOXXHO MCMOJb30BaThb A/ CTUMYJIMPOBAHUS
3KOHOMMYECKON aKTUBHOCTN. KEMHC Tak)Xe YTBEP)KAAET, YTO Ha NPOLIEHTHYIO CTaBKY BIMSIOT OXKUAAHNSA
WNHBECTOPOB 1 YTO MPaBUTENbCTBA A0JIXKHbI UCMOJb30BaTh AEHEXHO-KPEAUTHYIO MONNTUKY, YTODbLI BANATL Ha 3TU
oXuaaHus. OH NpennaraeT NPaBUTENbCTBAM UCMO/Ib30BATh EHEXHO-KPEAUTHYIO NOANTUKY OIS MOOLLPEHUS
WHBECTULMIA N SKOHOMUYECKOr0 pocTa. KeHC yTBep)X4aeT, YTOo NPOoLEeHTHas CTaBKa LOJHKHa NOALEPKMBATLCSA Ha
H3KOM YPOBHE, YTOObI CTUMYNPOBATh 3KOHOMUYECKYI0 aKTUBHOCTb, U YTO AJ18 JOCTVXKEHWS 3TOr0 NPaBUTE/IbCTBA
JOJIXKHbI CMOJIb30BaTh JEHEXHO-KPEAUTHYI0 NONNTUKY. OH NpeanaraeT NpaBUTeNbCTBAM UCMO/b30BaTh
NeHEXHO-KPEAUTHYIO MONUTUKY 1A YBEJIMYEHUS AEHEXXHOW MACChl, YTO NMPUBEAET K CHUXKEHUIO NMPOLIEHTHBIX
CTaBOK W MOBbILUEHNI0 3KOHOMUYECKOW aKTUBHOCTH.

#4. O6was meopusi 3aHAMOCMU, NPOUEHMa u deHez npednoadzaem, 4mo ypoeeHvb 6e3padomuubl

onpedeisiemcsi ypoeHeM CO80KYNH020 cnpoca. Pe3tome udeu: Keilinc ymeepiicdaem, 4mo ypoeeHb
0e3pabomuubl onpedesiemcsi ypo8HeM COBOKYNHO20 CNpPoca, a He npedaodxceHus padoueti cuavi. OH
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npedsiazaem, 4moo6vI npagume 1bCMed e Meuld/aUcCsL, YMood bl yeeAUYUMb COB0KYNHbBLI CNPOC, 4¥Mobd bl
yMeHbwumos 6e3padbomuuy.

KelHC yTBepXKan, 4To ypoBeHb 6e3paboTuLbl onpeaenseTcs ypoBHEM COBOKYMHOM0 CNpoca, a He NpeaoXXeHus
Tpyaa. OH NpeanoXus, 4Tobbl NpaBUTENLCTBA BMELLANNCH, YTOObI YBEANYUTL COBOKYMHbIA CNPOC, YTOObI
yMeHbLWNTb 6e3paboTuuy. Mo cnosam KeiHca, Kora COBOKYMHbIA CPOC HU30K, NpeanpuaTus He byayT
WHBECTNPOBATb B HOBbIE MPOEKThI UJIN HAHUMaTb HOBbIX PAabOTHUKOB, 4TO NpMBeaEeT K pocTy be3paboTuubl. U
HaobopoT, Korga COBOKYMHbIA CAPOC BbICOK, MpeanpuaTus 6yayT UHBECTUPOBATL B HOBbIE NMPOEKTbI U HAHWMATb
6onblie paboTHMKOB, YTO NPUBELET K CHMXKEHUI0 Be3paboTuubl. MosToMy KelHC yTBEep»XAasl, YTO NpaBuTebCTBA
JO/KHBI UCMOJIb30BaTh (PUCKASIbHYIO N [IeHEXHO-KPEAUTHYI0 NOANTUKY A8 YBEIMYEHUS COBOKYMHOI0 Crpoca u
COKpalleHmnsa be3paboTuubl. KelHC Takxe yTBep)KAas, YTo ypoBeHb 6e3paboTuubl He onpenenseTcs CTaBKOW
3apaboTHoM NnaTbl. OH NPeANON0XKMWA, YTO €CN CTaBKa 3apaboTHON NAaThbl CJIMLLKOM BbICOKa, MPeEanpUATAS He
6ynyT HaHUMaTb HOBbIX PabOTHUKOB, YTO NpMBeaeT K pocTy be3paboTuubl. OgHaKo, ecan cTaBka 3apaboTHON
naaTbl CIMLLKOM HM3Kas, NPeanpuaTna He CMOTYT MpUBAeYb 4OCTAaTOYHOE KONNYECTBO PabOTHUKOB, YTO NpMBeaeT
K CHXeHunto 6e3paboTumubl. Mo3ToMy KeliHC yTBEpXKAaJi, YTO CTaBKa 3apaboTHOM nnaTthl A0/KHa ObITh YCTaHOB/EHA
Ha YPOBHE, KOTOPbIA HEe AO/HKEH ObiTb HW CAIMLIKOM BBICOKUM, HU CINLLIKOM HU3KUM, YTOBbI rapaHTUpoBaTh, YTO
npeanpusTUa MOryT NPUBEKaTb LOCTAaTOYHOE KOJIMYECTBO paboymx 1 noanepXmBaTb HU3KMIA YPOBEHb
6e3paboTumubl.

#5. O6Owas meopus 3aHsAMOCMU, NPOUEHMa u deHez npedno./idzaem, Ymo ypoeeHsb UHp AU UU
onpedesisiemcsi ypoeHeM CO80KYNHO20 cnpoca. Pe3tome udeu: Keilinc ymeepoicdaem, 4mo ypoeeHb
uH(asAUUU onpedesisiemcsi ypoOBHEM COB0KYNHO20 cnpoca, a He nped.JiodceHuem deHez. OH npediazaem
npasume 1bCMeaM uUcno./1b308amsv (PUCKATbHYI0 U 0eHeHCHO-KPedumHyio NoAumuKy 015 ynpasaeHust
ypoeHem uHpasauuu.

O6Lwasn Teopms 3aHATOCTU, NPOLIEHTA U AeHer, HanucaHHasa OxoHoMm MenHapaom KenHcoMm, npeanonaraeT, 4To
YPOBEHb NHMIALMMN ONPEeaensieTCcsa YPOBHEM COBOKYMHOIO Crpoca. KernHC yTBepXXAAEeT, YTO YPOBEHb UHMAALMM
onpepensieTcs ypoBHEM COBOKYMHOMO CMPOCa, a He npennoxeHnem geHer. OH npefanaraeT npaBuTeNbLCTBaM
NCNOb30BaTh (PUCKANbHYIO N OEHEXHO-KPEAUTHYIO NONTUKY AN YNPaBAEHUSA YPOBHEM MHDAAUNN. KeHC cuuTan,
4TO MpPU BbICOKOM COBOKYMHOM CMpocCe LeHbl 6yayT pacTu, 4To NpuBedeT K nHdaaunn. N HaobopoT, Koraa
COBOKYMHBbIN CNPOC HWU30K, LIEHbI MafatoT, 4TO NPUBOAMT K aednsumn. OH yTBEPXXAAET, YTO MPaBMTENLCTBA AOJIKHbI
NCMNonb30BaTh (YUCKAbHYIO N AEHEXHO-KPEAUTHYIO NOJINTUKY S8 yrpaBieHUs YPOBHEM COBOKYMHOIMo Cnpoca u,
CnepoBaTesibHO, YPOBHEM MHMAAUNN. KENHC TakXXe npeanaraeT NpaBUTeIbCTBaM UCMOJIb30BaTh UCKANIbHYIO 1
LEHEXHO-KPeAUTHYI0 NOJNTUKY N8 CTUMYINPOBAHMA COBOKYMHOIMO CNPOCa, KOrga OH CAULIKOM HM30K. OH
YTBEPXAAET, YTO 3TO NPUBELET K YBENYEHNIO SIKOHOMNYECKON aKTUBHOCTU, YBEJIMYEHWIO 3aHATOCTU W MOBLILLEHWNIO
3apaboTHol nnaTbl. OH CYUTAET, YTO 3TO NPUBELET K YBEANYEHNIO NOTPEONTENbCKMX PAacXoa0B, YTO, B CBOIO
ovyepefnb, NPUBEAET K POCTY LEH 1 pocTy nHdAauuun. 1 HaobopoT, Korga COBOKYMHbIA CMPOC CANLWLKOM BbICOK, KeNHC
npepsiaraeT NPaBMTENbLCTBAM UCMONb30BaTb (ONCKAJIbHYIO N AEHEXXHO-KPEAUTHYIO MOJANTUKY L8 COKPaLLEHNS
COBOKYMHOr0 CNpoca, 4TO BEAET K CHUXEHUIO LieH 1 HDAsUMK. Takum obpa3om, KelnHC yTBep)XXAA€eT, YTO YPOBEHb
NH ALK onNpeaenseTcs ypoBHEM COBOKYMHOMO CAPOCa M YTO NMpaBuUTeNbCTBA A0JKHbI MCM0JIb30BaTb (OUCKAJIbHYIO
N OEHEXXHO-KPEAUTHYIO NOANTUKY OAS YNPaBJIeHNS YPOBHEM UHDAALUN. OH CHYMTAET, 4YTO 3TO NPUBELET K POCTY
3KOHOMWNYECKOWN aKTUBHOCTW, YBEJINYEHUNIO 3aHATOCTM 1 MOBbILIEHNIO 3apaboTHON NaaThl.

#6. Ob6wasa meopus 3aHsAMOCMuU, NpoueHmMa u deHez npednoaazaem, 4Ymo memnsvi IKOHOMUYECKO20
pocma onpedesitomcsi ypoeHem uHeecmuuuii. Pe3rome udeu: Keiinc ymeepoicdaem, umo memnol
3KOHOMUYeCK020 pocma onpede/isiloOmcsi ypoeHeM uHeecmuuuii, a He ypoeéHem nompeo.ieHusi. OH
npedazaem npasumebCmMeam UCN0,/1b308dMbsb PUCKANbHYIO U OeHEHCHO-KPeOUMHYI0 NOAUMuKy 0151
noow,peHus1 UHeeCMUUWUI U CMUMY/IUPOBAHUSI IKOHOMUYECK020 pocma.

ObLuan Teopmsa 3aHATOCTU, NPOLIEHTA W AeHer, HanucaHHasa O>xoHoM MenHapaom KeltHcoMm, npeanonaraeT, 4To
TeMIMbl 3KOHOMMYECKOro poCTa ONpeenaoTCa YPOBHEM UHBECTULNIA. KENHC yTBEPXKAAET, YTO YPOBEHb
WHBECTWLWIA, @ He ypoBeHb NoTpebieHns, SBASETCA OCHOBHLIM (PaKTOPOM, ONpeaenaiowmMM SKOHOMUYECKNIA POCT.
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OH npeanaraeT NpaBUTENbCTBAM MUCMOJb30BaTh (UCKANbHYIO U OEHEXHO-KPEAUTHYIO NOSIMTUKY As NOOLLPEHNs
WHBECTULWA U CTUMYNPOBAHMA S3KOHOMUYECKOr0 pocTa. Hanpumep, npasnTenbCTBa MOryT CHU3MUTb HaJIOrM Ha
npeanpunaTng, 4yTOObI CTUMynnpoBaTb UHBECTULINA, NI OHW MOTYT YBENINYUTb JEHEXHYIO MacCcCy, 4yTOObl CHU3UTL
MPOLEHTHbIE CTAaBKW W CcAenaThb 3aiiMbl 6os1ee npuBiekaTesbHbIMA. KeNHC Takxxe npeasiaraeT npaBuTebCTBAM
MCM0/b30BaTh (PMCKANbHYIO MOMUTUKY NS YBENYEHUS TOCYAaPCTBEHHbIX PACX040B Ha MHADPACTPYKTYPY 1 Apyrue
MPOEKThI, KOTOPbIE CO34aayT paboyme MecTa U CTUMYUPYIOT SKOHOMUYECKUIA POCT. Teopus KeliHca 6bina LWMPOKO
MPVHATA 3KOHOMWCTAMW W UCMOJb30Baslacb A5 060CHOBAHWS SKOHOMUYECKOW MOJIMTUKK BO MHOTUX CTpaHax. OH
NCMOo/b30BaCs 4J19 00 bACHEHWS TOro, MOYeMy B OJHUX CTPaHax HabonaeTcs ObICTPbIN SIKOHOMUYECKUA POCT, a B
Ipyrux HabnoaaeTcs ctarHauus. OH TakXxe UCMoJsib30Basca A 06bACHEHUS TOro, MoYeMy B OAHUX CTPaHax bbiin
nepunoabl BbICOKOW MHMASILMK, @ B APYruX - nepunodbl gednsunn. Teopusa KellHca ncnoab3oBaiack Ajs 060CHOBaHMS
3KOHOMMYECKOW MONNTNKN BO MHOIMX CTPaHax M OKa3ana 60/bLLOe BAUSHME Ha TO, KaK MpaBUTENbCTBA YNPaBASIOT
CBOE 3KOHOMUKON.

#7. O6was meopus 3aHsIMOCMU, NPOUEeHMa u deHez npedno idzaem, Ymo HOpMa coepesiceHull
onpedeisiemcs yposHem doxoda. Pesiome udeu: Keiinc ymeepicdaem, umo Hopma coepedicenuii
onpedesiemcsi ypoeHem 00x0da, a He NnpoueHMHOl cmaekoii. OH npediazaem npasume ibCMeam
uCcno/1b308amv (pucCKa1bHYIO U 0eHeHCHO-KPeJUMHYI0 NOAUMUKY 0151 noou,peHus coepediceHuli u
obecneyeHus1 IKOHOMUYECKOU cmaduibHOCMU.

O6ulas Teopusi 3aHATOCTW, NPOLIEHTa U AeHer, HanucaHHas [xoHoM MeiHapaoM KellHCoM, npeanosiaraeT, YTo
HopMa cbepeXxeHuin onpenenseTcs ypoBHEM Aoxona. KelHC yTBep)XAAET, YTO HopMa chepe)xeHuit onpeaenseTcs
YPOBHEM [10X0Aa, @ HE NPOLEHTHON CTaBKoi. OH NpeafiaraeT NpaBMTebCTBAM UCMNOJIb30BaTh (PUCKASIbHYIO 1
JEeHE)XHO-KPeAUTHYI0 NOAUTUKY NS NOOLWPeHUs coepexxeHunin n obecnevyeHns 3KOHOMUYECKOW CTabnIbHOCTH.
KelHC yTBEpPXKIAEeT, YTO MPU HN3KOM YPOBHE A0X0Aa Ntoan C 6onbluen BepoSTHOCTbIO By AyT OTKNaAbiBaTh
60/1bLUYI0 YaCTb CBOEr0 A0X04a, MOCKObKY OHM Bonblue 03aboyeHbl obecneyeHmem cBoen PUHaAHCOBOM
6e3onacHocTn. M Hao6opOT, KOrla YpoBEHb 10X0Aa BbICOK, JoAMN C 60SbLUEN BEPOATHOCTLIO TPATAT 60JbLUYIO0 YaCTb
CBOEro [0X0/a, MOCKOJIbKY OHU C 60JbLIEN BEPOSTHOCTLIO MOTYT NO3BOAUTL cebe npeamMeThbl pocKoLwwn. KenHc
TaK)Xe yTBepX[aeT, YTO NpaBUTeNbCTBa AOJIKHbI UCMOJIb30BaTb (PUCKAJIbHYIO Y AEHEXHO-KPEeAUTHYIO NOJIUTUKY
Ana noowpeHmnsa cbepexxeHnin. OH nNpegnaraeT NPaBUTENbCTBAM UCMOAb30BaTb (PUCKANbHYIO NOINTUKY ONS
CHV)XXEHMS HanoroB Ha cbepexxeHns, NOCKObLKY 3TO NobyauT ntogen oTknaabiBaTh 6onblue cBonx AoxoaoB. OH
TakXe npeanaraeT NpaBUTebCTBAM UCMOJIb30BaTh AEHEXHO-KPEANTHYIO MOANTUKY AJIS CHUXKEHWUS NMPOLLEHTHON
CTaBKM, NOCKOJIbKY 3TO caenaeT 6onee NpuBneKkaTeNbHbIM 419 N04EN BO3MOXXHOCTb cbeperaTbh CBOW AEHbIN.
Moowpas cbepexxeHuns, NpaBMTeNbLCTBA MOTYT CNOCOBCTBOBAThL 3KOHOMUYECKON CTabUIbHOCTU N CHUXXEHUIO PUCKa
3KOHOMUYECKMX CnanoB. B 3aknioyeHne «ObLLas Teopust 3aHATOCTY, NPOLEHTA U AeHer» npeanonaraeT, 4TO HOPMa
cbepexxeHun onpenenseTcs ypoBHeM A0xoAa. KeMHC yTBEP)KAAET, YTO NPaBUTENIbCTBA A0/KHbI UCMOb30BaTh
(bucKanbHy0 1 OEHEXHO-KPEANTHYIO NOAUTUKY AN noowpeHns cbepexeHnin n obecneyeHms 3KOHOMNYECKOW
cTabunbHocTU. MocTynas Takum obpa3om, MpaBUTENLCTBA MOMYT NOMOYb 06ecneynTb CTabubHOCTb SKOHOMUKHN U
npeaocTaBUTh JOAAM BO3MOXHOCTb cbeperaTb 4OCTAaTOYHO CBOMX AOX0A40B AN obecneyeHust cBoen PUHAHCOBON
6e3onacHoCTw.

#8. Ob6was meopus 3aHsamocmu, npoueHma u deHez npednosiazaem, 4mo ypoeeHb nompeod AeHus1
onpedeisiemcsi ypoeHeM pacnosiazaemozo doxoda. Pe3rome udeu: Keiinc ymeepiicdaem, 4umo ypoeeHb
nompe61eHus onpede/isiemcsi ypoeHem pacnojiazaemMoz0 0oxoda, a He NPOUeHMHOIU cmaekou. OH
npedsiazaem npasume1bCmMeamM ucno16b308amsv PUCKAAbHYIO U 0eHEeHCHO-KPeOUMHYI0 Nno1UmuKy 011
yeeauyeHus pacnoadzaemMoz0 00xo0a U cmumyaupoeaHusi nompeod AeHusl.

ObLuias Teopus 3aHATOCTW, NPOLIEHTA U IeHer, HanncaHHasa [)KoHoMm MeltHapaom KellHCoM, npeanosiaraeT, 4To
YPOBEHb NOTpebieHNs onpeaenseTcs ypoBHEM PACMoiaraeMoro 4oxoaa. KenHc yTBep)XAaeT, YTO ypPOBEeHb
notpebneHns onpenenseTcss ypoBHEM PacrnoflaraeMoro A0X0/a, a He NPoLEeHTHOW cTaBkoi. OH NpeanaraeT
NPaBUTENLCTBAM UCMOb30BaTh PUCKAbHYIO N AEHEXHO-KPEANTHYO NOJUTUKY A5 YBEMYEHNUs pacrnonaraemMoro
JI0X0[a U CTUMYIMPOBaHWs NoTpebneHns. 3To NpMBEET K YBEIMYEHUIO COBOKYMHOI0 CNpoca, Y4T0, B CBOIO oYepelb,
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NPUBEAET K YBEJIMYEHUIO 3aHATOCTM 1 SKOHOMUYECKOMY PoCTy. KENHC TakXXe yTBep)Xasl, YTo NpoLeHTHas CTaBKa
L0/KHA ObITb HU3KOW, 4TOObI CTUMYNPOBATL MHBECTULMM 1 NoTpebneHne. Teopus KeltHca 6bli1a peBOJIIOLMOHHOW B
CBOE BpeMs, MNOCKOJIbKY OHa 6pocuia BbI30B TPAAULIMOHHOMY NPeACTaB/IEHMIO O TOM, YTO YPOBEHb NoTpebneHuns
onpenenseTcs NpPoLeHTHOW CTaBkol. OH yTBepPXXAah, YTO NPOLEHTHas CTaBka bbljla He e AMHCTBEHHbLIM (haKToOpoM,
BAVSIOLLMM Ha NoTpebneHne, U YTO NPaBUTENLCTBA A0/KHbLI COCPEAOTOYNTLCS HA YBENYEHUN pacnofaraemoro
noxofa, 4Tobbl CTUMYIMpoBaThL NoTpebrieHne. 3T NPUBELET K YBENYEHNIO COBOKYMHOI0 CNpoCa, YTo, B CBOK
oyepelb, NPUBEAET K YBEJIMYEHWNIO 3aHATOCTY M SKOHOMUYECKOMY pocTy. Teopus KellHca nosyynna Wwmpokoe
npu3HaHuWe 1 oka3asa 60sbLIoe BANSHME Ha SKOHOMUYECKYIO MONMTUKY. [paBUTENbCTBA BO BCEM MUpPE
MCMoJib30Bany (PUCKaNbHYIO N AEHEXHO-KPEANTHYIO NOJUTUKY OS5 YBEJIMYEHWS pacrnonaraemMoro 4oxXon4a u
CTUMYJIMPOBAHWS NoTpebaeHns. 3To NPMBEO K YBEIMYEHMIO COBOKYMHOMO CNpoca, Y4To, B CBOK 04epedb, NMPUBESIO K
YBEJINYEHUNIO 3aHATOCTU U IKOHOMUYECKOMY POCTY.

#9. O6was meopus 3aHsIMOCMU, NPOUEHMA u deHe2 npedno/iazaem, YmMo ypoeeHb UH8ecMuuul
onpedeisiemcsi HOpMoll npubsiau Ha kanuman. Pe3iome udeu: Keilinc ymeepicdaem, ymo ypoeeHb
uHeecmuuuii onpede/isiemcsi HOpMoU NPubbLIU HA Kanumasj, a He NPOoueHMHoU cmaexkoii. OH
npedazaem npasumebCmMeam UCN0,/1b308dMbsb PUCKAMbHYIO U OeHEeHCHO-KPeOUMHYI0 NOAUMuKy 0151
noouwpeHus uHeecMuuuil u codelicmeusi 3IKOHOMUYECKOMY POCMYy.

O6Luas Teopnsa 3aHATOCTK, NPOLIEHTa 1 AEHEr NpeAnosaraeT, YTO YPOBEHb MHBECTULMIA ONpeLenseTcs HOPMOi
npubbln Ha kanuTan. Mo KelHcy, HopMa NpubbIAK Ha KanuTan onpeaensieTcs 0XXULAEMON LOXOAHOCTbIO
WHBECTULMIA, @ HE NPOLLEHTHOW CTaBKoW. OH yTBEpXXAas, YTO NPaBUTENbCTBA LOJHKHbLI MCMOJIb30BaTh (PUCKANIbHYIO 1
LEHEXKHO-KPEANTHYIO MONMTUKY LN NMOOLLPEHNS MHBECTULMIA N COAENCTBUS IKOHOMUYECKOMY poCTy. KenHc
NpPeanoXun NpaBMTeNbCTBaM CHU3UTb HAOTW U YBEANYNTL FOCYAAPCTBEHHbIE PacXoAbl, YTOObI CTUMYMPOBATh
WHBECTULMN 1 SKOHOMUYECKYIO aKTUBHOCTb. OH TakXXe YTBEepP)KAas, YTO NPaBMTeNbCTBA AO/KHbI UCMO/b30BaTh
LEHEXHO-KPEANTHYIO MOSNIMTUKY LN CHUXKEHUS NPOLEHTHBLIX CTAaBOK U YBENNYEHNS LEHEXXHON MacChl ANs
MooLLpeHNs MHBECTULMIA. MocTynas Takum 06pa3oM, NpaBUTEIbCTBA MOTYT CO3aTb cpeay, 61aronpusaTCcTByOLLYO
WHBECTULMAM U 3KOHOMUYECKOMY poCTy. KENHC yTBEpXAan, YTo HopMa Npubblan Ha KanuTan onpeaenseTcs
0XKMAAEMON LOXOAHOCTbIO MHBECTULMIA. OH NPenNoXU NPaBUTENbCTBAM UCMO/Ib30BaTh (UCKAbHYIO 1
LOEHEXHO-KPEANTHYIO MONIMTUKY AN MOOLLPEHUS MHBECTULIMIA N COAENCTBUS 3KOHOMUYECKOMY pocTy. OH
yTBEpPXXAaJ, YTO NPaBMTENbCTBA AO/KHbI CHU3UTb HaOrN N yBENNYNTbL FOCYAapCTBEHHbIE PAacX0Abl, YTOObI
CTUMYNNPOBATb MHBECTULMU N SKOHOMMNYECKYIO aKTUBHOCTb. OH TakXe yTBEpXAas, YTO NPaBUTENbCTBA LOJIKHbI
NCNOb30BaTb AEHEXHO-KPEAUTHYIO MOUTUKY AN CHUXKEHNSA NPOLLEHTHBIX CTaBOK W yBENNYEHNS AEHEXHON MacChl
L5 MOOLWPEHNs MHBECTMUMIA. MocTynas Takum obpa3om, NpaBUTENbCTBA MOMYT CO3AaTb Cpedy,
61aronpuATCTBYIOLLYIO MHBECTULMAM 11 SKOHOMUYECKOMY POCTY.

#10. O6uwas meopusi 3aHsIMOCMU, NPOUeHMa u deHez npednoaazaem, 4mMo memnsvli IKOHOMUYECKO20
pocma onpede1s1l0Mcsi ypo8HeM COB80KYNHO20 cnpocd. Pe3tome udeu: Keilinc ymeepaicdaem, 4mo memnul
3KOHOMUYECK020 pocma onpede/isilomcsi ypoeHeM CO80KYNHO20 cnpoca, a He ypoeHem uHeecmuuuii. OH
npedazaem npasumebCmMeam UCN0,/1b308dMbsb PUCKANbHYIO U OeHEHCHO-KPeOUMHYI0 NOAUMuKy 011
yee /iu4eHus1 CO80KYNHO20 CNPOCAd U CMUMY/IUPO8AHUsI IKOHOMUYECK020 pocmd.

ObLuasn Teopmsa 3aHATOCTU, NPOLIEHTA W AeHer, HanucaHHasa O>xoHoM MenHapaom KeltHcoMm, npeanonaraeT, 4To
TEMMbl 3SKOHOMUYECKOr0 POCTa OMpeaensoTCa YPOBHEM COBOKYMHOIO Cnpoca. KenHC yTBep)XAaeT, YTO OCHOBHbLIM
(hakTOpOM, ONpenenaLL MM 3KOHOMUYECKNI POCT, ABASETCA HE YPOBEHb MHBECTULMUIA, @ CKOPEe yPOBEHb
COBOKYMHOro cripoca. OH npefnaraeT nNpaBuTeNbCTBaM UCMOJIb30BaTh (PUCKABHYIO N eHEXHO-KPEAUTHYIO
NONNTUKY OA5 YBEANYEHNS COBOKYMHOIro CApoca v CTUMYJIMPOBaHNS 3KOHOMUYECKOro pocTa. KenHC yTBepXxaaeT,
4TO, YBENNYMBASA COBOKYMHbIN CMPOC, MPaBMTENbCTBA MOrYT CO34aTh Cpedy SKOHOMUYECKOro pocTa U NpoLBeTaHus.
OH TakXxe npegnaraeT NpaBUTeIbCTBAM UCNOb30BaTh PUCKANBHYIO U LEHEXXHO-KPEAUTHYIO NOJNTUKY LS
CokpalleHmnsa 6e3paboTuubl 1 NosbiweHNa 3apaboTHON NnaThl. KEMHC yTBEPXXAAET, YTO YPOBEHb COBOKYMHOIMO
Crpoca onpenenseTcs YpoBHEM NoTpPebuTenbCKUX pacxonoB, MHBECTULNIA U FOCYAapCTBEHHbIX pacxonoB. OH
npepsiaraeT NPaBMTENbCTBAM UCMONb30BaTb (YUCKAJIbHYIO U AEHEXHO-KPEAUTHYIO NOAUTUKY A8 YBEINYEHMNA
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noTpedbnTeNbCKUX PAcXod0B, MHBECTULIMIA 1 roCYJapCTBEHHbLIX pacxoaoB. OH TakXXe npefsiaraeT NpaBUTeNlbCTBaM
NCMO/b30BaTh (UCKANbHYIO Y AEHEXHO-KPEANTHYIO MONIMTUKY [N CHUXKEHWUS HAIOT0B U YBEIMYEHUS
rocyaapCTBEHHbIX PAaCX040B. YBeANYMBasi COBOKYMHbIA CNPOC, MPaBUTENbLCTBA MOTYT CO34aThb YC/IOBUSA A
3KOHOMWYECKOro pocTa 1 npouseTaHns. KeMHC Takxe npeasiaraeT NpaBMTeNbCTBAM UCMO0Jb30BaTb (PUCKANbHYIO U1
OEHEXHO-KPEANTHYIO MOSIMTUKY AN CHUXKEHWUS MPOLEHTHBLIX CTaBOK. CHUXKas MPOLEHTHbIE CTaBKU, NPaBUTENbLCTBA
MOFYT MOOLLPSTb UHBECTULUM U YBEIMYMBATL COBOKYMHbIA cnpoc. OH TakXXe npeasiaraeT npaBUTeNbCTBaM
NCMO/b30BaTh (YUCKANbHYIO 1 AEHEXHO-KPEANTHYIO MNONIMTUKY ONs COKpaLleHns 6e3paboTuLbl 1 NOBbLILLEHNS
3apaboTHON NnaThbl. MoBbIas 3apaboTHYO NNaTy, NPaBUTENLCTBA MOFYT YBEIMYNTL NOTPEONTENLCKUE PACX0abl 1
COBOKYMHbI cnpoc. B 3akntoyeHne, O6LLas Teopns 3aHATOCTU, NPOLIEHTA 1 AEHEr NpeAanosiaraeT, YTo TEMIMbI
3KOHOMWYECKOro poCcTa ONpeaensoTCs YPOBHEM COBOKYMHOMO CNpoca. KelHC yTBep)XAaeT, YTO OCHOBHbIM
haKTopOM, ONpenensioLIM SKOHOMUYECKUIA POCT, ABASETCS HE YPOBEHb MHBECTULWNIA, @ CKOPEE YPOBEHb
COBOKYMHOro cnpoca. OH npefnaraeT NpaBUTeNbCTBAM UCMNO/b30BaTh (IUCKANbHYIO Y AEHEXHO-KPEANTHYIO
NOANTUKY OS5 YBEJMYEHUS COBOKYMHOI0 CNpoca 1 CTUMYJ/IMPOBAHNSA 3KOHOMUYECKOr0 pocTa.

CTp. 6/6


https://vsuhom.ru/

