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AHHOTaAMSA

BuuMmaHMio 4uTatens TpeACTaBlieH METOMUYECKH MaTepuat
(exnusi) I CIEMUAIBHOCTH  «DKOHOMHMKA U (PUHAHCHI»
JUCIUTUIAHBL  «MakpoakoHoMuKa». IlpemoxeHnHas wHpOpMAIms,
HECOMHEHHO, TOMOXET IPernoJaBaTeNlio KauyeCTBEHHO W3JIOKUTh
3asBJICHHYI0 TEMY, a Ha CEMHHAPCKHUX 3aHATUSX W KOHTPOJBHBIX
MEPOIIPUATHUAX TPOBEPATb MW OLCHUBATH OCTATOYHBIC 3HAHUA Y
ayIUTOpUU II0 M3YYEHHOMY IIpeaMeETy, [POBOIMUTHL aTTECTALUIO;
JUISL CIyIIaTesiell U CTYJeHTOB — 3aKpeluTh OCBOEHHBIN MaTepual,
MOATrOTOBUTLCA K TECTOBBIM MUCIIBITAHUAM, IIPOMEKYTOYHBIM U
WUTOrOBBIM MeporpusitusM. Pabora Oyner nuHTepecHa mpogeccopcKo-
MPeToIaBaTeJIbcCKOMY  COCTaBY — BBICHIMX — y4eOHBIX  3aBeJICHUH,
CTyJIeHTaM, CIelMaIiCTaM, IIIMPOKOMY KPYyTry YUTaTesIen.



Conep:kanue

1. Kelincnanckas Teopust cOepekeHuit
2. KeliHcnaHckass Moaeilb UHBECTULIAN
KoHel1 03HaKOMUTETBHOTO (hparMeHTa.
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NuBecTunuu. PyHkums
CIIPOCA HA MHBECTUIIMH

ILnan

1. KeitHcraHckas Teopusi cOepexeHun
2. KeliHcraHckas Moiesib MTHBECTULIMA
3. CoBpeMeHHbIE TEOpPUU UHBECTULIUI



1. KeitHcnaHnckas
TeopHus coOepeKeHuil

B mMonenm 3aKpbITOM 5KOHOMUMKY (PUPMbI HAHUMAIOT (PaKTOPBbI
MIPOU3BOACTBA Y JOMOXO3SMCTB U IPOU3BOASAT CTOJIBKO MPOIYK-
IIUH, CKOJIbKO HEOOXOIMMO JJOMOXO3SIICTBAM MPH YCJIOBUSIX MaK-
cuMasibHO 3(h(pEeKTUBHOIO UCMOIb30BaHU I (PAKTOPOB IMPOU3BO/I-
CTBa M HAWJIy4lllel TeXHoNoruu. B JaHHo Moiesiu 10MOX03s1ii-
CTBa TPATSAT BCE CBOU JIOXO/bI HAa TIOKYIIKY TOBApOB U yciyr. Tem
cambIM (PUPMBI PEATM3YIOT BCE MPOU3BOJUMBIE TOBAphl U BO3-
MEIIAI0T BCE CBOM 3aTparhl. B Takoil 5KOHOMUKE MPOU3BOJICTBO
BO3MOKHO TOJIBKO B HEM3MEHHOM MacIiTade, Tak Kak y (upm
HET CPEJICTB [UIsl PaCIIMpeHusl POU3BOACTBA. i TOro YTOObI
ObLIT BO3MO>KEH IMPOIIeCC paCIIMPEHHOro BOCIPOM3BOICTBA HEOO-
XOIUMO, YTOOBI HaceJIeHHe YacTh CBOMX JIOXOMIOB cOeperaio u
HAaIlpaBJIsljIo UX Ha PbIHOK KalWTalla, HA KOTOPOM OHM IIpeBpa-
maauch Obl B uHBecTULMM 11s pupM (Puc.1).
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Puc.1 JIpuxenue cOepexeHUid U MHBECTUIIUN B 3aMKHYTON
9KOHOMUKE

B sKOHOMUYECKO TeOpUH CYIIECTBYIOT HECKOIBKO OOBSICHE-
HUI, TOYeMy JOMOXO03SMCTBA cOeperaior.

.M. KeliHC BBIIBUHYJI UJIEI0, YTO JOMOXO35ICTBA OCYILIECTB-
JAI0T cOepeXxeHuss He TOJbKO M3-3a CTaBKM mporeHTa. OHu
cOeperaioT Aj1s1 TOro, 4Yro0bl IPUOOPECTH TOBAPHI AJTUTEIBHOTO
TMOJIb30BAHUSI, HA KOTOPbIE Y HUX B JIAHHBII MOMEHT HE XBaTaeT
JIOXOJIOB, JIJ1s1 oOecrieyeHust cedsi Ha ciydai CTapoCTH, JJIsl TOTO,
YTOOHI JaTh 0Opa3oBaHKe AeTAM U T.1. OO0beM cOepexeHH 10-



MOXO3SIIICTB OIpeesisieTcs 00beMOM PacIioiaraeéMoro JI0Xosa, u
nosToMy (PyHKIHS COepEeXeHUN B KEMHCUAHCKON MOJIETTH SIBJISI-
etrcs pyHKImMen ot pacnonaraemoro goxona (Puc.2):
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Puc.2 Oynkims coepexeHnii B KBMHCHAHCKOU TeOpHU



2. KeinHcnanckast
MO/1eJIb MHBECTHIIHH

KeilHCMaHCTBO cyMTaeT, YTO NMPUYMHOM pOCTa MHBECTULIUNA
B 9KOHOMUKE sIBJIsIeTCsl oxkuaaemMas mpuosiib. Kaxmas ¢pupma,
NpUHKUMAs pelieHus 00 MHBECTULIUSAX, CPABHUBAET Ty NPUOBLIb,
KOTOPYIO ITPUHECYT MHBECTULIMM C YPOBHEM IIPOLIEHTA 110 BKJIA-
JaM 1 MHBECTUPYET, €CJIM HOpMa NMpUOBUIM OKa3bIBaeTCst OOIb-
1I€ CTaBK{ IPOLEHTA. DTO IMPUBOAUT K TOMY, UYTO (PYHKIMA
VHBECTULIMI OTPULIATESIbHA 10 OTHOLLIEHHUIO K CTaBKE IPOLIEHTa

(puc.3):

I=1(r)
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Puc. 3 ®yHKIMSA aBTOHOMHBIX UTHBECTUIIUI

Ha wHBecTHIIMU BIIMSIET HE TOJBKO cTaBKa rporeHra. Cyiie-
CTBYIOT HEIIeHOBbIe (DAKTOPBI, KOTOPbIE U3MEHSIOT 00bEM MHBE-
CTUILIMI TTpU TOH ke cTaBke. K HUM oTHOCAT:

a) U3JepKKU Ha IPpUOOpeTeHHE, SKCILTyaTaluIo M OOCITyKHMBa-
HIe 000pyHoBaHus (0OOpaTHAs 3aBUCUMOCTH): ITPpU (PUKCUPOBAH-
HOH BeJIMYMHE JJOXOJIa peasibHask BO3MOXKHOCTD (prpM rproOpe-
TaTh KalMTAJIbHbIE AKTUBbI COKPAIAETCS;

0) HaJIoru Ha IPUOBLTb MIPEeIITPUHUMATE e (oOpaTHas 3aBH-
CHMOCTB): Y€M BHIIIIe HAJIOTH, TEM MEHBIIIE CPEJICTB OCTAeTCs B
PacHoOpsKEHUH KOPIIOpaInii, KOTOPbIE OHU MOTYT HAITPaBJIsATh B
YKCThIe UHBECTUIINU;



B) CKOPOCTb TEXHOJIOTMUYECKUX M3MEHEHUN (MpsiMasi 3aBUCH-
MOCTb): U3MEHEHHE TEXHOJIOTHH MPOU3BOCTBA TO/ BIMSHUEM
HAyYHO—TEXHUYECKOTO MPOrpecca MPUBOAUT K MOPAJIBHOMY W3-
HOCY OCHOBHOT'O KariuTajia W 3acraBiisieT (pMpMbl BKJIA/IBIBATD
CpenCcTBa B HOBOE 000py/I0BaHUE, YTOOBI HE YTPATUTh KOHKYPEH-
TOCITOCOOHOCTH Ha PHIHKE;

I') HATMYHBIA OCHOBHOM KAaIMTaJI U CTENeHb €ro UCIOJIb30Ba-
HUS (OOpaTHasi 3aBUCUMOCTD): €CJIM B SKOHOMUKE OOJIbIIIOE KO-
JIMYECTBO M3OBITOYHBIX MOIIHOCTEN, TO CIIPOC Ha WHBECTUINH
Oy/leT HeBeJIMK, TaK Kak (PUPMBI OYIyT pacIIupsTh MPOU3BOJ-
CTBO B OyIyIieM 3a CYeT YMEHBIICHUS HEeJIOUCIIOL30BAHHBIX
MOIITHOCTEMN;

1) U3MEHEeHUe OXKUJAHUN TPeANPUHUMATENIEH OTHOCUTEHHO
npuOBUTM OT MHBECTUIIMIA B OyaymieMm (IpsiMasi 3aBUCHMOCTB):
€CJIM TIPeIPUHUMATETA OKUJAIOT, YTO B Oy/IyIIeM OT MHBECTH-
1M1 OyAyT MOJTyYaTh BHICOKME YCTOMYMBBIE TOXOMbI, TO B HACTO-
SIIIUY TIEPUOJT UX CIPOC HA MHBECTUITMOHHBIE TOBAPHI OYNIET pac-
TH U COBOKYITHBIN CITPOC OYNIET PacTH.

WHBecTUIMY, 3aBUCSINUE OT CTaBKM IMPOIICHTA W HE3aBUCHU-
Mble oT n3MeHeHnus: BHII, Ha3piBaloTCS aBTOHOMHBIMU.

Kpome aBTOHOMHBIX WHBECTHUIIMIA CYIIIECTBYET MOHSITUE CTHU-
MYJIMPYeMbIX WHBeCTHIIMH. X 0ObeM 3aBUCHT OT M3MEHEHUS
seanuuHsl BHII. Ilpuyem cymectByer npsimas 3aBUCUMOCTB:
yem Oosblie u3MeHsercs ooreM BHII, Tem Oosblie xenaHue
NpeANpUHAMATENEN BKJIAIBIBATh IEHBIM B MIPOM3BOJACTBO, TaK
KaK Yy HUX pacTeT MpuObLIb, U OHU OKUJIAIOT, YTO U B OyayIieM



Takxe Oyaer pactu BHIT u npu6suts (Puc.4).

Puc.4 ®yHKIMA CTUMYIMPOBAHHBIX UHBECTULIMIA
VHBecTINM B 9KOHOMUKY BKJIAIBIBAETCSI HEPABHOMEPHO.
ITO CBA3AHO CO CIIEAYIOIMMU 00CTOATEIbCTBAMU:

1) paznuuHas MPOAOKUTETBHOCTh CPOKA CIYXObI pasiiny-
HBIX BUJIOB KaIlUTaJa;

2) HeperyasapHoCTb pe3ysapratoB HTP, BHEgpseMbIX B Tpon3-
BOJCTBO;

3) HepaBHOMEPHOCTb MOJTyYEeHH s PUObLIN;

4) N3MEHYMBOCTb OKUAAHUI MTPeJIPUHUMATENIEH.

Takum 00pazoM, B paMKax KEHHCHAHCKOW TEOPUH PEIICHHE O



cOepeXeHUsIX U MHBECTULIMSX IIPUHUMACTCS Pa3INUHBIMU CYyOb-
€KTaMH 10 pa3HbIM MPUYMHAM: JOMOXO03MCTBA COEPEraioT B 3a-
BUCHMOCTH OT BEJIMYMHBI 10X0/1a, & (PUPMbI UHBECTUPYIOT, OPU-
EHTUPYACh Ha CTaBKY NnpoueHTa. C1ea0BaTe/IbHO, HET MEXaHU3-
Ma aBTOMAaTHYECKOTO BbIPABHMBAHMS COEpekKeHUH M MHBECTH-
. [Jannyio mpobnemy KeitHe permn, yTBepkaasi, 4To B KO-
HOMWVKE UHBECTHIIMH UI'PAIOT aKTUBHYIO POJib, & COEpEKEHUS SIB-
JISI0TCS TACCUBHBIM MPUCHIOCOOIEHUEM K U3MEHEHUSIM B 9KOHO-
MUKE. DTO O3HAYAET, YTO POCT UHBECTULIMI B SKOHOMMKE BbI-
3bIBAET POCT 0OBEMa MPOU3BOCTBA, KOTOPHIM, B CBOIO OUEpE/ib,
BBI3bIBAET POCT JOXOAOB JoMOXo3siiicTB. [loa BiaMsiHMEM pocrta
J0X0/a JIOMOXO3SIICTBA YBEJIMUMBAIOT cOepekeHHs], POCT KOTO-
PBIX TIPOMCXOJUT TAKUM 00Pa30M, UYTO CTAHOBHUTCS PABHBIM Tpe-
Oyemomy oObemy uHBectuimii (Puc.5).
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