CBEEPEXXEHMA U
MHBECTULUU




® HaM yrKe n3BecTHo, 41O YacTtb BBIl
npeacTaBaAeT coboM TOBApPbl U YCJIYTU B
KOTOpble MHBECTUPYETCA YacTb J0XO/0B,
NoJlydeHHbIX PUPMaMU U AOMALLHUMM
X03AMCTBaMU. Tenepb Mbl UMEEM
BO3MOX¥HOCTb BHECTU CYLLECTBEHHOE
YTOYHEHME - UCTOYHMKOM MHBECTMLIMM CAYKaT
He 10XoAbl BOOOLle, a coeperaemMas 4acTb
foxoJa.




CaMoe obLlee onpefeneHme yKkasaHHbIX
MOHATUM MOXKHO BbINOJIHUTb CAEAYIOLLMM
0Opa3oM:

CoeperkeHus - AeHeXHble cpeacTBa,
OCTaBLUMECA noc/ie ynaaTbl BCEX HANOroB
M pacxoA0B Ha TOBapbl U YCNYTHU.

MIHBECTUPOBAHUE - YBEJIMYEHME 06BEMA
DYHKLMOHUPYIOLLEro KanuTana 3a cyeT
HaKOMJEHHbIX CPeACTB OT NPUBHIIU U
NpYrnx A0OX0A0B.







dopMMpOBaHME COEPEKEHUN U M3
nocaeayoliee MHBECTUPOBAHUE MPOMCXOANT
MO TPEM OCHOBHbIM KaHa/1aM:




1. KpynHble pupMbl NoyyYmB Npubblib AenAaTt eé Ha 2 YacTu. OaHy eé
4aCTb OHM BbIMNJIAYMBAIOT BaJE/bLiaM aKLUMK M 06/iMraumm B BUaeE
NPOLUEHTOB U AMBMAEHA0B, ApYyras 4aCTb NpMObINM NpeacTaBiseT
cob0M HepacnpeaenéHHyo Npmbbinb. HepacnpeaeneHHas npmbbinb
Mo CyLWeCTBY, ABNAETCA coepexeHnemM pupm, KoTopble
BK/1a/1bIBAlOTCS B paCLUMpPEHME UX NPeAnpUATUN.

2.3HauynTeNbHaA YaCTb HALMOHAIbHOIO A0X0Aa 1t060M CTpaHbI
npeJcTaB/ieHa JOX0AaMU MENKMX npeanpvHumMaTenen. Nocneanue,
NOJIyYMB A0OXO/J OT NPOAAXKM BbINYCKAEMbIX MMM TOBApPOB M YCAYT,
OJHY YacCTb 3TOro JJ0X0Aa TPaTAT HA JIMYHOE NOoTpebaeHue, a Apyryo
MM HEOBXOAUMO MHBECTUPOBATb B CBOE NpeAnpUsATHE.

3.bonblan YacTb HALMOHANBHOIO A0X0Ja NPUHMMAET pPas/inyHble
bopMbl O0X010B IOMALLHUX XO35MCTB, HO OHM TaK XE He BCE CBOMU
J0X0/lbl TPATA HA NOTpe6/iIeHMEe, OCTa/IbHblE COEPEKEHUS OHM
BK/1a/1bIBAlOT B LieHHble 6yMaru, aenatoT cbéeperartesibHble BKAaAbl U T.
4. B pe3ynbTtate NpoMblLL/IEHHbIE M TOProBble (pMpMbl, BAHKM U
CTPaxoBble KOMMAHUM MPUBAEKAIOT COEPEKEHNSA AOMALLHUX XO3SMCTB,
YTO M NO3BOJISIET MM MHBECTUPOBATb 3T COEPEKEHMS B NPOU3BO/CTBO
TOBApOB, B TOProBJ/il0, TPAHCMNOPT U T.A.







ABTOHOMHbI€ MHBECTULMU -BONBLUMHCTBO (DMPM B HOBYIO
TEXHOJIOMUIO C LEeNblo paclUMpUTb PbIHKKU CObITa, YKPENUTb
KOHKYPEHTOCMOCOOHOCTb, OCYLLECTB/IAIET 3aMEHY yCTapeBLLEro
060pyA0BaHUA; MNOTPEOHOCTb B HOBbIX MHBECTUUMAX 0OYC/I0BNIEHA U
POCTOM HacesneHms. Mo3ToMy MHBECTULMM B ONpee/IEHHOM
CTENEHU He 3aBMUCAT OT TOro, KaKyt npuobblib NOAYYUAN DUPMBI,
KaKOB J0X0/ MEJIKMX npeanpuHmmartenen. B maclitabe Bcen
3KOHOMMKE Mbl BrpaBe npeanosaraTb, YTO COBOKYIMHbIE
MHBECTMLIMM B Li€JIOM B KAKOM TO YaCTU HE 3aBMUCAT OT TOro, KakoB
pasMep HauuOoHaNbHOro AoxoAa.

MHAYLUMPOBAHHbIE MHBECTULMM HaxoAsaTCcA B (DYHKLMOHA/IbHOM
3aBMCMMOCTU OT BE/IMYMHBI AOX0AA.




[loaBneHue
aBTOHOMHbIX
MHBECTULMU
NOB/IMANIO Ha
NoNoXKeHue
paBHOBECMKA B
3KOHOMMUKe. Tenepb
COBOKYIMHbIM CMpocC
Ha ToBapbl 1 YCYIrM
oyAeT pOBHATLCA
CYMME JIMYHbIX
NOTPEOUTE/IbCKMX
pacxo/oB
HaceeHMA U
aBTOHOMHbIX
MHBECTULMMN.




O6paTUM BHMMAHME Ha TO, YTO COBOKYMHbIM CMIPOC MOKET 6bITb

NpeCTaB/IEH HE TO/IbKO KaK CYMMa MOTPEBMTE/IbCKMX PACcXO/i0B M
MHBECTMLMM HO M KaK :

1.CyMMa aBTOHOMHOI0 NOTpe6/IeHMS M aBTOHOMHbIX MHBECTULIMMA.
2. CYMMa MHAYLUMPOBAHHOIO NoTpe6ieHUA.

O6beanHUB aBTOHOMHbIE MHBECTULMM M aBTOHOMHOE noTpebaeHe
B €/JMHbIX NOKa3aTe/ib, Mbl BBEJEM B HalLE PaCCMOTPEHUE

Ba)XHOe noHAaTue - ABTOHOMHDbIE 3aTPAaTbl.




O6LLiee CBOMCTBO aBTOHOMHOIO NOTPEBGAEHUA U

aBTOHOMHbIX MHBECTULMM, KOTOPOE M JAET HAM
OCHOBaHME CJIOXKMTb MX B €/IMHbIM MOKa3aTe/lb,

COCTOMT B TOM, YTO OHM HEe 3aBUCAT OT pa3mepa
NPOM3BOAMMOro HaUMOHaNbLHOIo AoXoAa.




PaBHOBeCHE B 3KOHOMMKE npejnonaraet
CyLECTBOBAHME BaXHOIO paBEHCTBa- PaBEHCTBA
aBTOHOMHbIX 3aTpaT M TaK Ha3blBAEMbIX
MHAYLMPOBAHHbIX COepeEKEHMM.

OTHOLUEHUA NPUPOCTA COEPEKEHUA K MPUPOCTY
0X0/la NpeAcTaBaseT cobom npeaenbHyto
CKJIOHHOCTb K cbeperkeHmsam. UHAYUMPOBaHHbIE
cbepekeHna paBHbl MPOM3BEEHMIO HALIMOHAIbHOIO
A0X0a U Npefle/IbHOM CKJIOHHOCTU K COEPEKEHUSAM.







3HauMTenbHasA YacTb BBl npeacTtaBnseT cobom ToBapbl U
YyCNYyru, onsiadymBaemMble rocyaapctsom. Kyjga oTHOCHTb
rOCylapCTBEHHbIE 3aKYMNKM TOBAPOB U YCAYT: K
MHAYLUMPOBAHHbIM MM aBTOHOMHbIM 3aTpaTam? Ha aT1oT Bonpoc,
BEPOATHO, HET OZJHO3HAYHOro oTBEeTa. Yem 6oraye cTpaHa, Yem
60/1bllie CO3JlaBaEMbIM B €M HaLMOHAabHbIXM A0X0A, TEM 60/blUE
Cpe/iCTB MOXKET NO3BOJINTb CEBE TPaTMTb rOCYAAapPCTBO Ha HYXKApbl
060pOHbI, M Ha OXPaHYy OKPYrKaloLen cpebl, U Ha
prHaHCHMpoBaHWe 06pa3oBaHMs, U Ha MHOTUE ApYrue Lienu.
Kasasiocb 6bl, rocyjapCTBEHHbIE pacxobl CneayeT OTHOCUTD K
KaTeropmMm UHAMBMAYANbHbIX 3aTpaT. Ho pelueHms, KoTopblie
MPUHUMAET NPABMTENIbCTBO MM JlyMa OTHOCUTE/IbHO CYMMbI
Pacxo/0B rocy/lapCTBEHHOro 6to4xKeTa, HENOCPEACTBEHHO HE
CBA3bIBAIOT C pa3MepPOM HaLMOHa/IbHOrO J1J0X0Aa.
CnepoBaTtesibHO, MMEKTCA OCHOBaHMS roCyapCTBEHHbIE
aCCMIHOBaHMS Ha 3aKYMNKYy TOBapOB U YC/IyI OTHECTU K
KaTeropmMmM aBTOHOMHbIX 3aTpar.




Mo3KHO caenatb BbiBOJ YTO pa3Mep aBTOHOMHbIX 3aTpaT B YaCTHOM
M rOCYJapCTBEHHOM CEKTOpax 6yAeT paBeH CYMME aBTOHOMHOIO
noTpebaeHnss, aBTOHOMHbIX MHBECTMLMI U TOCYAapCTBEHHbIX
MOKYMOK TOBapOB U YCAYT.

Tenepb B YCJZIOBUAX paBHOBECHOIo COCTOAHUA S3KOHOMMKH
BE€J/IMYNHA HALUMOHAJIbHOIO 4OXO04da AO0J/1:KHa POBHATbCA CyMMe
dBTOHOMHDbIX 3aTpaT 1 UHAYUNPOBAHHOIO I'IOTpe6}'IeHl4FI.

YBemyeHue obLlen CyMMbl aBTOHOMHbIX 3aTpaT BCleACcTBUE
BBE/IEHMA rOCYAAPCTBEHHbIX PAacX0/10B NMOBbICUT PaBHOBECHbIM
YPOBEHb HaLMOHAJIbHOro 10X0Aa.




/lomallHee 3agaHne
®U3yunTb naparpad 24
®0T1BeTUTb Ha Bonpoc 1 cTtpaHMual91nMcbMeHHOo
@YCTHO pa3o6paTb 3ajaHMe 4 ctpaHuual91
@Y KOro HeT AONroB cAaBaTb HMYEro He Hajgo




