NMNoTpebneHue,
cbepexeHusn,
MHBECTULIUMU




Borpoch:
1. Jloxomel, HOTpEOICHUE, COCPEIKECHUSI.
DakTOphl KX ONPEACISIOIIHE.
2. B3auMocCBsI3bs MHBECTUIIUH U
COEpPEIKECHUM B KJIIACCUYCCKOHN U
KEMHCUAHCKOU KOHIIETIIIUX.
3. ABTOHOMHBIE Y TIPOHU3BOIHbBIE
(MHIYLIMPOBAHHBIC) NHBCCTUILIMH.




»

Bnusiavie v B3amMoOJeNCTBUE TAaKUX 3JIEMEHTOB
YKOHOMMKH, KaK MOTpebeHre, MTHBECTUPOBaHHUE
u cOepeXXeHUe SBISIETCS OJHOW W3 OCHOBHBIX
npobseM,  KOTOpble  3aHUMAJI  Y4YEHBIX-
3koHOMUCTOB XX Beka. Ocobyio ponb 37ech
ceirpanu pa6ortsl [l. KeiiHca.
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3aBHCHUMOCTb YPOBHS MOTPeOJIeHUsI OT YPOBHS J0X01a B KEMHCUAHCKON TeOpHH



CBEPEXEHMS (S)

J L

3TO OTCPOYCHHOE IIOTPECOJICHUE WJIM Ta YacCTh
0X0/1a, KOTOpasi B HACTOSAIIEE BPEMS HE
noTpeOIIsieTcs. ITO OyIyIIHUM CIIPOC Ha
OyaylIHre TOBAPHI U YCIIYTH.
COepexxeHusI, Kak U TOTPEOICHUE, ABIICTCA (DYHKIIUEH

pacnonaraemoro noxona: 5= f DI, t.e. popmupyrorcs u3
YaCTH PACHONIATAeMOTO TOXOAA.




Jlx. KenHce cuura,

4YTO IO MEPE POCTA J0XO0AA IIPUPOCT
IOTPEOICHUS 3aMEIISICTCSA. DTO OH
CBSI3BIBAJI C 1I€UCTBUEM OCHOBHOIO

[ICUXOJIOTHYECKOTO 3aKOHA O0IIEeCTBAa:

"JIromau CKJIIOHHBI, KaK [IPaBUIIO,

YBEJIMUYUBATh CBOE MOTPEOJICHUE C

POCTOM 10X0J1a, HO HE B TOM MEpE, B

KAKOH PACTET JOXOI.




IIpeoenvnasa cKi10HHOCMb K
nompeoaenuro (MPC)

3TO OTHOIIECHHUE MPUPOCTA J0X0/1a, UIAYIIETO
Ha IOTPEOJCHUE K OPUPOCTY ATOrO JI0XOAa

_ AC
MPC = 5

C pocToM 10X04a IIpeaciibHas CKIOHHOCTD
K DOTpeOJICHUIO naaaeT. YpoBeHb MPC
HaxoauTcA B npenaeiax or 0 nol, nnu
0< MPC< 1, T.e. Bcerma MEHbIIIE €IMHULIBI.




Cpeonsasn CKIOHHOCHb K

nompeoaenuro (APC)

TO OTHOIICHUE Pa3MEPOB MOTPEOICHHUS
K pa3Mepy 3TOro J0X0ja.

C

APC = v

C pocTOM J10X04a CPpEAHsISI CKIOHHOCTbD K
NOTPEOJICHUIO NaJaeT, MOXKET PaBHSITHCS Ul
(APC< 1). Bc€ 10 3aBUCUT OT IOTPECOUTEIIS.




CKJIOHHOCTB K COCPEIKCHUIO

A

CpenHsisi CKIOHHOCTb
K cOoepe:xkennio (APS) -
3TO OTHOIICHUE
OOJU J0X04a, UAYILETO
Ha cOEpEKEHMS K
pa3Mepy 2TOro J0X0/a.

S
APS= vy

IlpeneasHasn
CKJIOHHOCTb
Kk coepexenuro (MPS)-
3TO OTHOIIICHHUE
IPUPOCTA AOXO/A,
MIYIIEro Ha
COEpPEKEHUE K MPUPOCTY
3TOr0 J0X0/1a.

A
MPS = 4y




B cyMme npejienibHas CKOPOCTh K COEPEKEHUIO U
npejieabHas CKOPOCTh K MOTPEOJICHUIO COCTABIISIOT 1.
(MPC + MPS=1)

DTO BBITEKAET U3 TOr0, YTO MOTPEOICHUE U
COepEKECHUS SIBIISIOTCS (PYHKIASIMU 10X04a Y:
C+S=Y.

[ maBHBIM (PaKTOPOM, BIHSIOIIUM HA YPOBECHB
OTPEOJICHUS U COEPEKEHUST HACEIICHUS, SIBISICTCS
pacnonazaemutit 00x00 P/]. 11pu 5TOM B yCIOBUAX
CTaOMIBHOIO SKOHOMHUYECcKOoro pocra MPC umeer

TEHJICHIIMIO K CHUKEHHUIO, a MPS — Kk pocry.

B yciaoBusix e nHQIAMUKA HaOJ0AaeTCS MHOM
npouecc: MPC npuoOpeTraeT TEHICHIUIO K
yBEJIMYEHUI0, a MPS — K yMEHBIIICHHUIO.




NuBecTnun

110 ICJIN
BanoBrsie Yucteie
-3TO UHBECTUIINU, UAYIIHE - 3TO BJIOYKEHUS C LEJIBIO
Ha BO3MECIIICHUE YBEJIMYECHUS OCHOBHOTO
BBIOBIBAFOIIIETO OCHOBHOIO KaluyTalia moCPEICTBOM
KanuTanaa v Ha €ro CTPOHUTEIBCTBA
yBEJIIMYECHUE (IPUPOCT). JTOTIOJTHUTEIIFHO 31aHUH,
ClienoBaresibHO, OHU COOPYXKEHHUM,yCTAHOBKA
BKJIFOYAFOT aMOPTHU3ALIUIO JTOTIOJIHUTEIIBHOTO
Y YHCThIC MHBECTULINHT 000pyIOBaHUA.
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MuaBecTHIINM U COEPEKEHUS B HEOKJIACCUYECKOM TEOPHH
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OYHKIIUY HHBECTUIINN U COEPEIKECHUN B KEMHCUAHCKON TEOPHUH



DaKTOpPHI, BJIUAIOIIME HA
UHBECTHUIIUU

> Jloxoabl npeanpusTUuu

HaJoru. IIpu Beicokom
HAJIOT000JI0KEHUH CTPEMJIEHHE K
KANMTAJO0BJI0KEHUAM 3aMETHO YMEHbIIAETCH

S

Oo0nas 3xoHOMHUYECKAA U
MOJIMTHYECKAS] CUTYallsl B CTPaHe.

> OxknaaeMasi 0T1a4a OT UHBECTUIIMH




Canbj1o uuBectuumit 3 Poccun/s Poccuio (Mrpa. S)

50

00
3,0
10,0
15,0
20,0
25,0

30,0

35,0

40,0
2012 2013 2014 2015



=

|5

I'pachuk aBTOHOMHBIX WHBECTUIUMN
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['padpuk MpOU3BOAHBIX MHBECTUIIAN



