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Keitncnanckass MoOJe/Ib peryJimpyeMoil 9KOHOMUKHU IPEJIITOIaraeT rocy/1apcTBeHHOe pery-
JINPOBAHUE CIIPOCA C MOMOIIBIO HHBECTUIMNA U HAJIUIHE OIOAKETHOIO JAehpUIINTa, & TaK Ke
oliepalui ¢ HOPMOI 0043aTeJIbHOI0 PE3EPBUPOBAHMS, OJIHAKO ITa JIOKTPUHA HEODOCHOBAHHO
NPUMEHSIETCS B MUPOBOl TPAKTUKE JJIsi BBIXOAA W3 II00aabHOro Kpusuca. OCHOBHBIE Me-
TOJBI JJOKTPUHBI, TAKHE KAaK YBEJUYCHUE JIEHEZKHONH MAacChl, YBEJIUUYECHHUE HAJIOTOO0TOKEHUS,
JIeBAJTbBAIAA HAITMOHAJILHONW BAJIIOTHI IIPUBOJISAT JIUIIb K YCKOPEHHIO HHMIANNH, 6e3padoTH-
e, Cuajay IPOU3BOJICTBA U BO3MOXKHOCTHU jedosita B psie crpal. JloKTpuHa npejmnoaraer
CTUMYJ/ISAINIO UHBECTUIINEH TI0 CpeICTBaM JIeHEKHOM IKCIAHCHU, HO HE VUUTHIBAET TUCIIPO-
HOPITUOHAIHLHOCTD PA3BUTHS IKOHOMUKHU, YTO BeJET K yCyrybO/IeHHIO KPU3UCHONH CUTYAIUH.
UccnieioBanme moKa3bIBaeT, 4To B CTpaHax [BPO30HBI, UCTOJIL3YIONUX KEHHCHAHCKIE PEKO-
Mentanuu, Baosoiit Bayrpennuit [IpoaykT cokpamaercs, a ypoBeHb 0e3pabOTHIbI yBeJIH-
auBaercs (8.

Keitncnanckass Teopusl TJIACHT, UYTO YBEJIUUYEHHE TOCYIAPCTBEHHBIX PACXOI0B — 3TO KJIIO-
9eBO aCIeKT COBOKYITHOI'O CIIPOCA, KOTOPBIH HEOOXO MM JIjisT aKTUBH3AIUN IKOHOMUKU. CTH-
MyJTUpoBanue UHQMIAIUN 11 B30aJIpUBaHUsd IKOHOMUKHU BLIHYKJIAET IOCYJIapPCTBO OpaTh B
JIOJIT JIN00 Y APYTHX TOCYAAPCTRB, JIMOO BHIMYCKATH OOJUTAINY /I TTPOAAYKU, 9TO ObI TTOKPHI-
BaTh JeUIUT, HO TMOBTOP STHX ONEpaIuil U HOBBIE KPEJIUTHI HPEBPAIIAIOTCA B 3aMKHYTYIO
nenb. Huskas nporeHTHas cTaBKa B CBOIO OYepeb IPOBOIUPYET OTTOK KAIIUTAJIa U3 CTPa-
Hbl U yXy/uienne miarexkHoro dajanca. Cama ke uHQIIAIUI pa3BUBAETCS HEPABHOMEPHO
u TpebyeT HOBOE BIUBaHUE JeHer B HeA(EKTUBHbIE OTPACIU, B TO BpeMs KaK yCIENIHbIe
HNpeINPUATUS OCTAIOTCA 0e3 moyIepxKK. J{or rocyiapcTsa pacTeT, U KpU3UCHas CUTyallns
yxyamaercs. ITodbl HCIIPaBUTD MOJOXKEHNE, FOCYIapCTBO OyIeT BIHYK/ICHO JTUOO B3AThH elle
OO0JIbIIIe JIeHer B JIOJIT, JTUOO MOBBICUTDH HAJIOTH, YTO MOYKET BBI3BATDH IOJUTUYECKYIO U COIH-
AJIBHYI0 HeCTabU/ILHOCTH B cTpaHe. [[puMepoM mojmTuku «pacrymiero joJray B TOM 9uC/Ie
BoicTynaer u Poccus, deil BHyTpeHHUE 04T, coriacHo ganubiM Munucrepcrsa PunaHcos,
yBeanauics ¢ 2940 mupa py6aeit na momenT 01.01.2011 xo 4190 muapx py6uteit k 01.01.2012
[9].

Jpyras cTopoHa rOCYJapCTBEHHBIX PACXOJOB — 3TO, KOHEYHO, CYOCHJIUH M COIHAJIHHDBIE
mocoOusI, a TaK Ke (PUHAHCHUPOBAHNE PA3IUIHBIX IIPOEKTOB U mporpaMM. OrpoMHBIE CYMMBI,
BbIJIeJISIeMbIE J[JIsl TOCY/JIAPCTBEHHBIX UHBECTUIINI, B HACTOLIIEE BpeMs SBJIAIOTCH OJIHUM W3
c11ocob0B CTUMYIUpPOBaHUd cripoca. 1oy 3a/0KeHHbie HA Ty WIH UHYIO IPOrPAMMY JIEHbIH
HEOOXO/TMMBI CAME CP€JICTBa, KOTOpbIe OYIyT JIUO0 B34THI B KPEJIUT, JTHOO HACUATAHBI.

Keitncunanckass TeOpHs CTPOUTCA TaK »Ke HA TOM, YTO BO BpeMs KPHU3UCOB HEOOXOIHUMO
KOHTPOJUPOBATH 3apabOTHbIE ILIATHI PA0OYMX U 3aMOPaKUBATh UX HPU UHQJISIUN, OJTHAKO
rocyiapcrBa 1 1mpodco3bl HE MOIYT CHOCOOCTBOBATHL TAKOMY PEIIEHUIO M3-3a POCTa CTO-
UMOCTH KHU3HU. SIPKUM NPUMEPOM TOMY CJIyKAaT HbIHENTHHE 3a0aCTOBKU pabdouuXx 1o BCei
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EBpore, mpecienyiomiue nmeabio TOBBIIEHNE 3apaboTHON iaThl. [loBbimenune 3apaboTHOM
IIJIaThbl B CBOIO O4Yepeb BeAeT K COKpall€eHUAM U YBEJIMYECHUIO 663pa6OTI/IHbI.

CToHUT OTMETUTH, YTO 1TO0 MHEHUIO KeHHCHAHIIEB, HAKOILIEHHE CHUYKAET TOJIbKO HHBECTH-
i, a He norpebyenne. COrTaCHO TEOPHH, HEOOXOIUMO CTUMYJIUPOBATH WHBECTUIINH C TIO-
MOIIIbIO IPOLOEHTHbLIX CTABOK U IIPCIATCTBOBATDH (366]:’)6)KQHI/IHM7 YTO HEBO3MOXKHO, IIOTOMY
qTO JIIO6OI71 MHANBUA OJI4d BKJIadad B 6y)1ymee BBIHY2K/ICH HaKallJ/INBaTb U OI'DaHUYHUBATH CBOE
norpedJeHne, 9To JIaeT BO3MOYKHOCTH B OOJIBIIMHCTBE CJIyYaeB HA3BaTh MHBECTHUIIMU U cOe-
peKeHHd SKBUBAJEHTHBIMHU. ['0BOpS PO MHBECTHUINH, BAyKHO YYUTHIBATH, UTO MHOTA JIJIs
WHBECTHIIMOHHONW aKTHBHOCTH DOJiee BaXKHO pacIpejiesieHne MPUOBLIH Me¥KIY OTPACTISIMHU,
HEzKeJIN JIMHaMUKa CTaBKU IIpOLEHTA.

Ecam paccmarpuBaTh IpuMeHeHHe KEHHCUAHCKOM TeOPHH B POCCHIICKOI IPAKTHKE, TO CTO-
UT OTMETHTH, UTO el MPensaTCTBYeT CJAOKHUBIIAICS CHCTEMA B3AUMOIeHCTBUSI OPTAHOB BJIACTU
U CUCTeMa paclpeieeHus, c1adopa3BUTOe MHBECTUPOBAHKE, a TaK ¥Ke moauTuka [lenTpain-
Horo banka w axkTuBHBIN TOpropouiii Oananc. OmgHAKO TOCTETHEE BpeMs BCe 0OJIbINe TOsIB-
JIACTCA TeHACHIINA K KEeMHCUAaHCKUM B3IVIddaM, Ppa3BUBAIOTCA HHBECTUIIMOHHBIC ITDOT'PDAaMMBI,
PBIHOYHAS SKOHOMUKA BBIXOIUT HA MEPBBIH IJ1aH, TOCYIAPCTBO MbITaeTcd pa3padoTaTh HOBbIE
MeTOJIbl BJWSHAS HA MPOIEHTHBIE CTABKU U CTUMYJISIIHIO CIIPOCA.

BaxkabpiM BonpocoM B 3TOil mpobyieme Tak Ke sBJgeTcd U pojb riaodaausanuu. nre-
rpanus (pUHAHCOBBIX PBIHKOB PA3JIUIHBIX CTPAH MMeeT OIDOMHOE BIUSHUE HA IKOHOMHUKY
BCeX rocyTapcTB. Pa3BuTue riao0aJbHOTO PHIHKA MEHHBIX OYyMar W CHeKYJIATHBHOTO KaIluTa-
Jla CIOCOOHO BBI3BATH KPU3UC B JIIOOOI cTpaHe BHE 3aBUCUMOCTH OT CTUMYJIUPOBAHUS CIIPOCA
BHYTPH T'OCYIaPCTB.

KeitHcnanckumii moaxo He sBAgeTCs MHCTPYKIHei 3 deKTHBHONO CHCTEMHOTO YIIpaBJie-
HUS SKOHOMWKOM, & CIYYKUT JIMIIb TPUKIATIHBIM aHAJATUIECKHM CPEJICTBOM, KOTOpOe He
perraer pobdsieMy r100aJIbHOrO SIKOHOMUYECKOro Kpusuca. Cama KoHIenus Obljia pa3pado-
TaHAa JIUIIh JIJIF TOT0, YTOOBI BEIBECTH SKOHOMUKY U3 J€NPECCHE U TTPE0dJIa a0NIero mpoecca
nedsamuun. C 70 rr. 20 Beka BO BCeM MUPE MMeeT MeCTO CTardJIsiius, MoApa3yMeBaonas
o1 coboit U MHQJIAIUIO, U CIIaJl IPOU3BOJCTBA, U 6€3pabOTHUILY, UTO Jie/IaeT KeHHCHAHCKYIO
KOHIENIUIO YCTapeBIlleil N HeaKTyaJbHONH. B HOBBIX YCIOBHAX CTPEMUTETHHO MEHSIOIIEroCs
MIpa HEBO3MOYKHO MCHOJIH30BATH KEHHCUAHCTBO /TSI BBIXO/Ia U3 TVIOOATHHOTO KPU3UCA.
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