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Cepreii Kaneann
KeliHCHAHCTBO M €ro 3BOJIIOIHUSA

ILnan

1. Ix. M. KeliHC 1 ero posib B 5KOHOMUYECKOW HayKe

2. OcHosHble unen padotsl [Ix. M. KeitHca "OoO1mas Teopusi 3aHATOCTH, IPOLIEHTA U JIeHer"
3. Keitncuanctso B CIIA u ®panuuu. [locTkeitHCMaHCTBO

3aKJII04YeHre 1 BEIBOILI

K unciny coBpeMeHHbIX SKOHOMUUYECKUX TEOPU MPUHSATO OTHOCUTh SKOHOMUYECKHUE TEOPUH,
copmupoBasirecs: B Konre XIX-Havyane XX BekoB. OHM Tpe/CTaBJIeHbl IIUPOKUM pa3HOOOpa-
31eM IO3UIIMHI, B3MJISIOB, KOHLENMi. K I71aBHBIM HarpaB/ieHUsIM COBPEMEHHON SKOHOMHYECKOM
MBICJTH OTHOCATCSL: 1) HEOKJIACCMUECKOe; 2) KEMHCUAHCKOE; 3) UHCTUTYIIMOHAILHO-COLIMOJIOTMUECKOe
(MHCTUTYLIMOHAJIBHO-COLIAJIBHOE ).
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1. T:x. M. KeilHC # ero poJib B 9KOHOMHY€ECKON HayKe

Jlxon Mennapn Keiine (1883-1946), Benukuii aHITTMACKUI SKOHOMUCT NIEPBOM MOJIOBUHBI XX
BeKa, 3akoHuMB B 1908r. yHuBepcurer, crai npogeccopoM kadenpsl nosmrakoHomun. Cpeau ero
yuuteneid Obutn A.Mapmann u A. Tlury. Ony6mmukoBas B 1919r. cBolo KHUry "DKOHOMUYECKHUE
MOCJIEACTBHSA BepcaibCKOro MEpHOTo JOroBopa'', OH MOJIyYrJl HIMPOKYIO U3BECTHOCTB. (OTel - mpod.
Joruku 1 3koHomuku JxoH Hesui KeitHe; cyrnipyra - pycckas 6anepuna Jluaus Jlomyxosa).

B 20-x romax KefiHc Bc€ Gosbliie BHUMAHMSI HAUMHAET Y/IeIsATh MpoOieMaM JIeHeKHOro o0pa-
LIEHW S, BbIHAIMBAs UEI0 3aMEHBI 30JI0TOTO CTaHAApTa perynupyeMoin Bamorou ("Tpakrar o neHex-
Ho#l pepopme”, 1923r.). B 310 ke BpeMs BBIXOIUT €ro COJMIHAsS ABYXTOMHas paGorta "Tpaktar
o penbrax” (1925r.), B KOTOpOi OH OOOOIIMI CBOM B3IJIs/IBI HA (DYHKIIMIOHUPOBAHUE ICHEKHOW
CHCTEMBI KallUTaJIU3Ma.

JxoH M. KeltHC cTasl OCHOBOIOJIOAKHUKOM TEOPUU PETYJIUPYEMOTO KallUTaln3Ma, KEMHCUaH-
CTBa (OIHOTO U3 BEAYILMX TEYEHUI SKOHOMUYECKOU Mblci X X BeKa). [10 OCHOBHBIM TEOPETUYECKUM
npo0sieMaM - CTOMMOCTb, KalluTaJl, 3apIuiaTa, peHTa U Ap. - OH pa3iesisl B3IAs Mapiiaiia, ucxo-
JWJI U3 TIpYMara ICUXOJIOTMYECKUX (PaKTOPOB, UCTIONIB30BAJI KOHLIENIINIO (PaKTOPOB IPOU3BOACTBA.

Bimusanue Keiinca Ha oOmectBeHHOoe MHeHue, oTMedan Cemurmen, (1912-1979) okazanock
caMbIM cujIbHBIM Mocie Cmuta, Pukapno n Mapkca. Croponnuku "HoBoro Kypca" yxBaTHIIMCh 3a
Teopuio KeliHca B Liensix onpaBJaHus CBOUX JIEMCTBUN.

C BBIXOJIOM B CBET €ro OCHOBHOM pabotsl ("OO1as Teopust 3aHITOCTH, MPOLIEHTA U JIeHer",
1936; pycck. nepesog, 1948 n 1978) cranm roBOpUTh 0 KEMHCUAHCKOM PEBOJIOLINAY, O ""HOBOU 9KOHO-
MHUYecKor Hayke'". BimsiHue Ha3BaHHOW paOoThL, MO cioBam CenvrmMeHa, MOKHO CPaBHUTD JIMIIb C
BusaHueM "Karnmrana" Mapkca u "borarcrsa Haponos" CMura.

Pestomupys cBoro nosuiuio no otHoueHuwo K yuenuto [Ixx. M. Keitaca, M. biayr Bockiuiaer:
"KeftHcnaHckas peBommonus aefictButensHo Oputa!” (Brayr Mapk. DKoHOMUYECKast MBICTb B PETPO-
criektuBe. - M.: leno JITH, 1994. - C.628). IIpu a3ToM Hago oOpaTUTh BHUMaHUE Ha cledyloliee
ero 3aMeyvanue: "PeBomonys Npon3oIa He MPOCTO B OTHOLIEHUH K SKOHOMUYECKOU MOJIUTHKE... a
B TEOPUH... DTO HE 3HAUYUT, YTO KOHKPETHBIE JIEMEHTbI 9TO TEOPUH ObLIM HEMEAJIEHHO MPU3HAHBbI.
Hamporus, nepBoe uznanue "O01eit Teopum..." emg He ObLIO PacipojiaHo, KOTa Hadyalach KPUTHKA
OTIEJIBHBIX JeTasien yueHus KeliHca, KoTopas ¢ Tex nop He npekpaumaiack. Bekope ¢ KeliHcom mpo-
M30111JI0 a0COJTIOTHO TO Ke camoe, uTo ¢ Pukaprno, Mapkcom, Banbpacom 1 Mapimaiom: ero npena-
PUPOBAJIM, UHTEPITPETUPOBAIIN, IEPENHTEPIIPETUPOBAIIN, CTAHJAPTU3UPOBAJIH, YITPOILAIH, CBOIWIN
K rpagukaM 1 ajbTepHaTUBHBIM MareMaTrnueckuMm mozessiMm "Keiine 1", "Keline 2" u T.1., Tak 4to
B XOJIE 3TOTO IPOLECCa OH CTaJl aBTOPOM, KOTOPOT'O BCE LIUTUPYIOT, HO HUKTO He ynTaer" (Tam ke,
C.607-608).

Nzyuenne "O6meit Teopun” KeiiHca CHIIBHO 3aTpyfHEHO M3-3a Crielu(prueckoil HeOpexKHO-
Xa0THUYECKON MaHepbl U3JI0keHus1 aBTopa. OIHAKO OHO COBEPLIEHHO HEOOXOAMMO JIsl TIOJTHOLIEH-
HOI TIpo(hecCHOHaTbHON MOArOTOBKY JTI000ro skoHomucta. Kak ckazan ogHaxapl [1. CamyambCoH,
"O0611as Teopus - ...y’KacHO HaNvcaHHasi KHUra... OHa MoJIHA WILTIO3UI U Iy TaHuIbl... OJJHaKo, Korga
€€ B KOHILIE KOHIIOB OfI0JIEEIIb, TO OKA3bIBAETCS, YTO aHAJIU3 B HEM OYEBUJIEH U B TO KE BPEMSI HOB.
Kopoue roBopst, 310 padora rexus".

KeiiHC BBICTYNMII € MEpPEeCMOTPOM psijia MPEACTABIEHUIN MPEKHUX SKOHOMHUCTOB, OCOOEHHO
O CHIOCOOHOCTH KaITUTAJIMCTUYECKOrO XO35MCTBA K "aBTOMaTU4eCKOMY CaMOPETYJIMPOBaHUIO", TIPO-
THBOIIOCTaBUII 3aKOHY Cas1 (TIpeasIoKeHre CO3AaeT CBOM COOCTBEHHBIN CIIpoC, Jefast oolee nepe-
IIPOMU3BOJCTBO JIOTMUECKM HEBO3MOXKHBIM) HEOOXOAMMOCTb TOCYJAPCTBEHHOIO peryjivpoBaHusi. B
npotrBoBec C310 1 HEOKJIACCHKaM, CUMTABIINM, YTO Tpodiema cripoca (TO eCTh peau3anus oomie-
CTBEHHOIO MpOJYKTa) permaercss cama co0oil, KelHc mocraBuin e€ B LIEHTP CBOMX MCCJIEAOBaA-
HUH, CAEIaB UCXOAHBIM ITyHKTOM MAaKpOSKOHOMHYECKOro aHajau3a. KeWHC crpaBeyIMBO yKasbl-
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BaJ, YTO KJIACCMYECKas NOKTPWHA MPEAINojaraeT B KayecTBE HMCXOAHOTO aHAIN3a SKOHOMHMKY C
TMIOJIHBIM  MICTIOJTb30BaHMEM (DAaKTOPOB MPOM3BOICTBA, KOTOPBIE XapaKTEPU3YIOTCSl OTHOCHUTETBbHOM
penkocthio. Mexay TeM B peanbHOCTU (nerpeccusi 30-X romoB) HaOMIOIATUCh HE CTOJMBKO Orpa-
HUYEHHOCTb, CKOJIBKO MEPEen30bITOK PecypcoB: MaccoBasi 6e3padoTHIIa, HeIOTpyKeHHbIEe TIPOU3BO/I-
CTBEHHBIE MOIIHOCTH, IPA3/IHO JISKAIMIA KarmuTal. [{pyrumMu cioBaMu, OH IOCTaBUJI BOITPOC O HEOO-
XOAMMOCTH TOCYJAPCTBEHHOTO BMEIIATEILCTBA B SKOHOMUKY B IIEJISIX MCTIPABJICHUS €€ HeJJOCTATKOB
(mo Keitnca 6yprkya3Hble 9KOHOMUCTBI TAKHE HEJIOCTATKU BOOOIIE OTPHILIANH, HATIP., KPU3UCH CUUTA-
JICh CITyYallHBIMU SIBJICHUSIMU).

o Ketinca npeo6aga MUK pOIKOHOMUYECKUH TIOIXO/] B 9)KOHOMUYECKUX HCclienoBaHusIX. OH
CTaJI UCTIONIb30BaTh MaKpO3KOHOMUYecKUit Metofl. Teopust KeliHca coneiicTBOBasIa yCUICHHUIO CBSI3U
9KOHOMHUYECKON HAYKU C SKOHOMUYECKOH MOJIMTUKOM.

Takum o6paszom, KeitHC 000CHOBBIBAT BO3MOKHOCTh YKPEIUICHHUST KalUTaIU3Ma C TIOMOIIBIO
OypKya3HOTo rocyiapcTBa, COXpaHsisl [IPU 3TOM rocrofcTBo MoHomoswmid. OH, 1o ciioBam C. Xapprca
(aMepUKaHCKOro KeMHCUaHIa), "...JapoBajl AEMOKPATHUYECKOMY KallUTaIU3My HOBBII CPOK KU3HU;
MOCTYTIasi TaK, OH YKPEMIJI 3TO OOIIEeCTBO B BEK, KOIJ]a €My YIPOKaeT CMepTelibHasl ONTaCHOCTh .
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2. OcHoBHble naeu paodots! k. M. KeiiHca
"O01mas Teopusi 3aHATOCTH, IIPOIEeHTAa U JeHer"

B kauectBe ucxomHOW TpoOiembl cBoero aHanmm3a B 30-e rogax KeWHC B3s1 3aHATOCTD,
MOCKOJIBKY B TO BpeMst Oe3pa0oTHIIa MPUHSIIA KaTacTpOopHUUECKIIA IS KaluTaIu3Ma pa3Max.

KakoBo xe OCHOBHOE conepkaHue OBH_[EIU/I TEOPUUN 3AHATOCTUN? Heokmaccuueckas
KOHIICTIIUS 3aHSATOCTU 0A3UPOBAJIACH HA JIBYX MOCTYJIaTaX. Bo-MiepBhIX, UTO NpeIIokKEHNe Tpy/a pea-
rUpyeT UMEHHO Ha IIPe1JIoxKeHNe peasibHOM 3apab0oTHOM 1aThl. BO-BTOPBIX, UTO IBUKEHUE PeaTbHON
3apaOOTHOM TUIATHI TOXJIECTBEHHO M3MEHEHUI0 HOMHUHAIBbHON. OTClola BBITEKaJ OCHOBHOW BBIBOJL
HEOKJIACCUYECKOW TEOPUU: YPOBEHb 3aHATOCTH SIKOOBI HAXOAUTCS "B pyKax" caMHX padovmX.

Keiinc otBepr o0a Heokaccuueckux nocrynara. OH BBIABUHYI MOJIOKEHUE O TOM, UTO BEJH-
YKMHA U U3MEHEHHe 3aHSITOCTH He 3aBHCSAT OT MOBeIeH!s padounx. JJMHAMUKa IIPOU3BOICTBA HAIMO-
HAJILHOTO JOXO/Ia ¥ YPOBEHb 3aHATOCTH ompeensioTes HenocpeactsenHo HE gakTopamu npeasoxe-
HUs (pa3MepaMu MPUMEHSIEMOTro Tpy/a, KaruTaia, ux MpoU3BOAUTEIbHOCTHIO), a (DaKTOpamH cripoca,
00ecreyrBaloIIero pea3aluio 3TuX pecypcoB. MHade roBopsi, ypOBeHb 3aHATOCTH, M0 KeliHcy,
orpeieNisieTcss He M3MEeHeHUeM 3apab0THOM TUIaThl, a JUHAMUKOW COBOKYITHOTO CITPOCa, BKJIIOYAIO-
IIEro MOTPEOUTENCKUI CIPOC U Crpoc Ha MHBecTUIMU. (VIHBeCTUIMU - Cpe/ICTBa, BKJIAbIBAEMBIC
B O0BEKTHI TPEIPUHUMATEIILCKOW U JIPYTUX BHUJIOB AESTEBHOCTU B EJSAX MOTYYSHUs TPUOBLIH
(moxona). OHM pa3nensioTcs Ha (PMHAHCOBbIE MHBECTULIMH U PEAJIbHbIE UHBECTULIUN). D (PEKTUBHBIN
crpoc (IeMCTBUTENBHO MOTPEOIsieMblid, a HE MOTEHIIMATIBHO BO3JIOKEHHBIN) (0KUJaeMble PaCXO/Ibl
Ha noTpedJieHre YU MHBECTULIMH ) LIETUKOM U TIOJIHOCTBIO 3aBUCHUT OT MIOBEICHUS MpeIIpUHUMATeiei,
CTPEMSIIIMXCS MaKCUMU3UPOBATh TIPUOBLIB, U, CJEJOBATEIHHO, OMPEEIAeTCS 0KUIAEMON HOPMOW
MpUObLIH.

Takum o6pazom, KeitHC BBIHYkJIEH ObUT IPU3HATH, YTO Oe3padO0THIIA TIOPOXKIACTCS BHYTPEH-
HUMU "HeJOCTaTKaMH'' KanUTAIUCTUYECKON CUCTEMbI CBOOOIHON KOHKYPEHIIUH.

Keiinc nonbiTasncs BeIpa3uTh BbIpAOOTaHHBIE UM B CBOEH OCHOBE ICUXOJIOTMUECKUE KaTeropuu
B MareMaTuyeckux (hopMynax.

KioueBbiM ypaBHEHHEM KEHHCUAHCKOW TEOPUU MOKHO CUMTATh CIEAYIOIIee PaBEHCTBO:

Y = C + S (BaJIOBOI HALIMOHAJILHBINA MPOAYKT = MOTPEOUTENTHCKUE PACXObl + WHBECTUINHN):
rae Y (yield uutaercs: iuna) - noxon, C (consumption) - norpednenue, S (saving) - coepekeHue.
ITpu 3ToM S/Y - ckJIOHHOCTB K cOepexenuio”, C/Y -"CKJIOHHOCTb K oTpedieHuio” . Jlajee BbIBOAATCS
Takue popmyisl, kKak C=Y - S; S=Y - C, a npu ycnosuwm, ecinu naBectuiyi (I - investment) paBHel
coepexenusm (I=S), ToY=C+ 1L aorcional=Y -Cur.n.

IIpenenpHas ckiaoHHOCTD K noTpedienuio - MPC = AC/AY; (Marginal propensty to consume);
[MpenenbHast cKIOHHOCTH K cOepeskennio - MPS = AS/AY; MPC + MPS = 1. (Marginal propensty
to save).

Cam KeitHc 1a€t takoe onpeneyeHue:

"Jloxon = IeHHOCTH MPOAYKIMH = MOTpeOieHnto + nHBecTrins. COepexeHue = JOXOmy -
noTpeOieHue.

Ortciona coepeskeHue = MHBECTULIUU .

3aBHCUMOCTbh MEKLY "CKJIOHHOCTBIO K IOTPeOJIeHHIO" 1 ""CKJIOHHOCTBIO K COepeskeHHI0" orpe-
JensieTcss BBIABUHYTHIM KellHCOM Tak Ha3blBaéMbIM OCHOBHBIM TCHXOJIOTMYECKUM 3aKOHOM, KOTO-
Pblil 3aHUMAET 1IEHTPATbHOE MECTO INIABHOTO apryMeHTa BO BCEM €ro TEOPETUYECKOM MOCTPOSHUH.
"OCHOBHOI TCHXOJIOTUYECKUI 3aKOH, - nuieT KeiHc, - Ha KOTOPbI Mbl MOXKEM MOJIOKUTHCS HE
TOJIBKO a Priori, UCXO[s U3 HAIIETO 3HAHUS YeJIOBEUECKOM MPUPObI, HO U HA OCHOBAHUHU JETAJILHOTO
M3yUYeHHs OIbITa, COCTOUT B TOM, UTO JIIOJY CKJIOHHBI, KaK MPaBUJIO, YBEJIUYMBATh CBOE MOTpeode-
HHUE C POCTOM JI0XO[1a, HO HE B TOU K€ MEpPE, B KAKOM pacTeT A0X0A". OTHOCUTENIbHOE COKpallleH!e
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notpeOJicHUs], B CBOIO OYepe/ib, MPUBOAUT K YMEHbIIeHHIO 3(P(heKTUBHOTO cripoca (T.e. JIeHCTBU-
TEJILHO MPEIbSBIISIEMOrO, a HE MOTEHIIMATBHO BO3MOXHOTO).

SddekTrBHBIN crpoc cKiaapiBaercs, o KelHCy, U3 JAByX KOMIIOHEHTOB: MOTPEOeHUs U
MHBeCTUIMI. TOJBKO B TOM Cllyyae, Korja 3TU JABa KOMIIOHEHTA HaXOASTCS B ONPEJEJIEHHOM COOT-
HOIIIEHUW W JIOCTUTAIOT HEOOXOAMMOTO YPOBHSI, MOKET HACTYNHUTh COCTOSIHME TMOJHOW 3aHSATOCTH.
Cnipoc ke BIMsieT Ha pa3Mepbl TPOM3BOJCTBA M TAKMM 00pa30oM Ha YPOBEHb 3aHATOCTH.

Henocraroynoe pazBuTHe MOTPEOUTETHCKOTO CIPOCa MOKET OBITh KOMIIEHCHPOBAHO YBEIuYe-
HUEM TPOU3BOICTBEHHOTO MOTPeOJICHUsI, POCTOM CITPOCca Ha CpeCcTBa MPou3BoacTBa. OOl 00bEM
MHBECTHLIMI UTPAET PEeIalonyio pojib B ONpeAeIeH!H pa3MepoB 3aHITocTH. OObEM ke MHBECTHULIUI
3aBUCUT OT MOOYK/IeHUsI K UHBECTULIMAM. [IpeqnmprHumMaresb pacivpsieT MHBECTUIMY JI0 TeX Top,
MOKa CHIWXarommasicsi "npenesbHasi 3¢peKTUBHOCT" KanuTana (peHTadebHOCTb, U3MepsieMast Hop-
MO¥ MPHUOBLUTN) HE YNaaET 10 YPOBHS MPOIEHTA.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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