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1. KeiiHcuaHcKas Teopus cOepesKkeHui

B mopnenu 3akpbIToi 5KOHOMUKU (PUPMbl HAHMMAIOT (haKTOPBI TPOM3BOJICTBA Y JOMOXO3SICTB
Y TIPOM3BOASAT CTOJBKO MPOAYKIMH, CKOJBKO HEOOXOIMMO JIOMOXO3MCTBAM TPU YCJIOBUSX MAKCH-
MaJIbHO 3(h(PEKTUBHOIO UCTIOIb30BaHU sl (DAKTOPOB POU3BOJCTBA U HAMITyYIllel TeXHonoruu. B nan-
HOM MOJEJM AOMOXO3SMCTBA TPATAT BCE CBOM JOXOIbl HA MOKYIKY TOBApoB M yciuyr. Tem cambiM
(brpMBI peau3yioT Bce MPOU3BOJMMBIE TOBAPHI ¥ BO3MELIAIOT BCE CBOU 3aTpaThl. B Takoi S5KOHOMUKE
MIPOM3BOJICTBO BO3MOKHO TOJIBKO B HEM3MEHHOM MacIiTade, Tak Kak y (pupM HeT CpesCcTB ISl pac-
MIMPEHHs TPOU3BOACTBA. 1151 TOrO 4TOOB! OBUT BO3MOXKEH MTPOLIECC PACIIMPEHHOTO BOCIIPOM3BOICTBA
HEOOXOIMMO, YTOOBI HACEIEHHE YacTh CBOMX JIOXOJIOB COEPErasio ¥ HalpaBJIsIo MX HA PHIHOK Karu-
TaJla, HA KOTOPOM OHU TpeBpaliairch Obl B MHBecTULIMU 1151 pupm (Puc.1).
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Puc.1 [IpuwxkeHne cOepexeHi 1 MHBECTUIINI B 3aMKHYTON SKOHOMUKE

B 9xOHOMUYECKOH TeOpHH CYIIECTBYIOT HECKOJIBKO OOBSICHEHUH, TIOUeMy JOMOXO03sIiCTBA cOe-
peraior.

JI.M. KeliHC BBIZIBUHYJ UEI0, YTO JIOMOXO3SIICTBA OCYIIECTBIISIOT COepeKEeHHsI He TOIBKO W3-
3a craBkM nporieHTa. OHM cOeperaroT [isi TOro, YToObl MPUOOPECTH TOBAPHI JTUTEIBHOTO TMOJTb30-
BaHMsI, HA KOTOphIe Y HUX B JJAHHBI MOMEHT He XBaTaeT JIO0XOIOB, JJIs1 oOecrieueHusi ceOsl Ha CIIy-
Yail CTapoCTH, IS TOTO, YTOOBI AaTh 00pa3oBaHue AeTSIM U T.1. OO0beM cOepeKeHUI TOMOXO3SIHCTB
orpeziensieTcst 00beMOM PACIIoNaraeMoro J0X0/a, U I03ToMY (PyHKIIMSI cOepekeH I B KEHHCHaHCKOW
MozenHu siBiisieTcst PyHKIMEN OT pacriosnaraemoro foxoaa (Puc.2):
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Puc.2 ®yHK1ms cOepekeHnii B KeMHCUAHCKON TEOpUr
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2. KeitHcHaHCKaa Mo/1eJb NHBEeCTHIUN

KefiHcnaHCTBO cuMTaeT, YTo MPUYMHON POCTa MHBECTULIMI B 9KOHOMUKE SIBJISIETCS OKUAaeMasi
npubbUTh. Kaxas ¢pupma, npuHuMas perieHust 00 MHBECTULIMSX, CPABHUBAET Ty MPUObLIb, KOTO-
PYIO IPUHECYT UHBECTUITNH C YPOBHEM ITPOIIEHTA T10 BKJIaIaM U MHBECTHPYET, €CJI HOpMa MPHOBLITH
OKa3bIBaeTCs OOJIbIIE CTABKU MPOIIEHTA. JTO MPUBOIUT K TOMY, YTO (DYHKIIMSI MHBECTUIINI OTpUIIa-
TeJIbHA [0 OTHOIIEHHUIO K CTaBKe MpoLeHTa (puc.3):

I=1(r)
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Puc. 3 ®dyHKIMSA aBTOHOMHBIX WHBECTUIIA

Ha unBecTuiny BiMsieT He TOJBKO cTaBKa npotieHTa. CyIlecTBYIOT HelIEHOBbIE (DAKTOPBI, KOTO-
pble M3MEHSIIOT 00beM WHBECTHIINI TTPU TOM Xe cTaBKe. K HUM OTHOCAT:

a) U3JEPKKU Ha MPUOOpETeHHe, SKCIUTyaTalluio U 00CIyKUBaHHe 00OpyIoBaHUs (0OpaTHast
3aBUCUMOCTH): TIpY (PMKCUPOBAHHOM BEJIMUMHE JIOXO0/Ia PeasibHasi BO3MOKHOCTh (bUPM TPHOOPETATh
KaIlUTaJIbHbIE AKTHBbI COKPAILIAETCSI;
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0) HaJIOrM Ha MPUOBLIb NIpeANpUHUMATeIel (0OpaTHast 3aBUCKMOCTD): YeM BBIIIE HAJIOTH, TEM
MEHBIIIE CPEJICTB OCTAETCS B pACIOPs)KEHUN KOPIIOpAIlUid, KOTOPbIE OHM MOTYT HAIPaBJISTh B YUCThIE
VHBECTULINH;

B) CKOPOCTb TEXHOJIOTMUECKMX M3MEHEHUN (IpsMasi 3aBUCUMOCTb): U3MEHEHUE TEXHOJIOTUU
IIPOM3BOJICTBA I10]] BJIMSHUEM Hay4YHO—TEXHUUYECKOTO Iporpecca MpUBOAUT K MOPAJIbHOMY M3HOCY
OCHOBHOTO KaruTaja 1 3aCTaBisieT (PMpMbI BKJIAIBIBATH CPEICTBA B HOBOE 00OPYHIOBaHUE, YTOOBI HE
yTPaTUTh KOHKYPEHTOCTIOCOOHOCTH Ha PHIHKE;

I') HAJIMIHBIA OCHOBHOW KaIMTAJI ¥ CTETIeHb €ro UCTIONb30BaHUsI (00OpaTHas 3aBUCUMOCTH): €CITU
B 9KOHOMUKE OOJIBIIIOE KOJTMYECTBO M30OBITOUHBIX MOIITHOCTEH, TO CIIPOC HA MHBECTULIMH Oy/leT HeBe-
JIMK, TaK Kak (pUpMBI OyAyT pacIIUpsATh MPOM3BOACTBO B OyAyIeM 3a CYeT YMEHBIIEHUsI HeJIOuC-
I0JIb30BAaHHBIX MOIIHOCTEN;

1) IBMEHEHNe OXUJaHUI MpeJIipHHIMAaTe el OTHOCUTEIbHO TPUOBUIM OT MHBECTULINIH B Oyy-
meM (TpsiMasi 3aBUCUMOCTb): €CJTM TPEANPUHUMATENI OXKHUIAIOT, YTO B OyAyIleM OT WHBECTHUIIUIA
OyIyT MOTyYyaTh BHICOKME YCTOMYMBBIE JOXO/bI, TO B HACTOSIIIIUI MEPUOL UX CIIPOC HA UHBECTUIIOH-
HBbIE TOBApHI OyET pacTi U COBOKYIHBIN CIIPOC OylIeT pacTu.

NuBectnimm, 3aBUcCAIME OT CTaBKU IPOLIEHTA U He3aBUcuMble OT udmeHenus BHII, Ha3biBa-
I0TCS1 aBTOHOMHBIMU.

Kpome aBTOHOMHBIX MHBECTUIMI CYIIECTBYET MOHSATHE CTUMYJIMPYEMbIX MHBeCTHLMUA. Mx
oObeM 3aBHCHT OT u3MeHeHus BeamurHbl BHIL. Tlpudem cyimecTByeT npsiMasi 3aBUCHMOCTD: YeM
oonblie uzmensiercss oobem BHII, Tem Gorbliie kenaHue npearnpuHuMaTeseil BKIaAbBaTh ASHbBIY B
MIPOM3BOJICTBO, TAK KaK y HUX pacTeT MPHObLIb, U OHU OXKUAAIOT, YTO U B OyIIyIIIeM Takke OyleT pacTu
BHIT u npu6buis (Puc.4).
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Puc.4 ®yHK1MSA CTUMYTUPOBAHHBIX UHBECTULIUI

MNHBecTnIMKM B 5KOHOMMKY BKJIQABIBAETCS HEPABHOMEPHO. DTO CBA3aHO CO CIEAYIOLIMMU
00CTOATENILCTBAMU:

1) pa3nuyHast MPOIOKUTEIBHOCTb CPOKa CITy:KObl PA3TMYHBIX BUAOB KAKUTAIA;

2) HeperynsipHocTb pe3yinbratoB HTP, BHenpsieMbIX B POU3BOJICTBO;

3) HepaBHOMEPHOCTb TOJTyYEeHUsT IPUOBUIH;

4) U3MEHYMUBOCTb O:KUAAHUN TTPeIIPUHAMATENIEH.

Takum 06pa3om, B paMKax KEWHCUAHCKON TEOPHHU pPelieHUe O cOepeREHUSIX U WHBECTHIIUSX
MIPUHUMAETCS PA3IMYHBIMU CYyOBEKTaMH 10 Pa3HbIM MPUYMHAM: TOMOXO3SICTBA COEPEeraT B 3aBU-
CUMOCTH OT BEJIMUMHBI 10X0/12, a (pMpMbl UHBECTUPYIOT, OPUEHTUPYSCh Ha CTaBKY IpoleHTa. Cieno-
BaTeJIbHO, HET MEXaHMW3Ma aBTOMATUUYECKOTO BhIPABHUBAHUS cOepekeHUil U MHBeCTULIMH. [[aHHYyIO
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nipo6ieMy KelHe pervt, yTBepkaasi, YT0 B SJKOHOMUKE WHBECTUIIUH UTPAIOT AKTUBHYIO POJib, a cOe-
PEKEeHUs ABJISIOTCS MACCUBHBIM MPUCIIOCOOICHUEM K U3MEHEHUSIM B 9KOHOMHKE. JTO O3HAYAET, UTO
POCT MHBECTHIIUI B 9KOHOMUKE BBI3BIBAET POCT 0ObeMa MPOU3BOJICTBA, KOTOPHIi, B CBOIO OYepe/lb,
BBI3BIBAET POCT JIOXOJIOB IOMOXO3SICTB. [lof1 BIMsSHUEM pocTa J0X0/1a JOMOXO3AMCTBA YBEINIMBAIOT
cOepexkeHusI, POCT KOTOPBIX IPOUCXOUT TAKUM 00Pa30M, UYTO CTAHOBHUTCSI PABHBIM TPeOyeMOMY 00b-
emy unBectuimii (Puc.5).
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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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