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CBEPEXEHUSA, THBECTUIIUU U ®PUHAHCOBASI CUCTEMA

B DTOM I'JTIABE BbI:

* Y3HaeTe 0 HEKOTOPBIX BaXKHEHIIMX (PMHAHCOBBIX MHCTUTYTaX aMEPUKAHCKOMN
SKOHOMUKH.

* PaccMoTpuTe B3aMMOCBSI3U MEXIY COCTOSSHUEM (DMHAHCOBOM CHUCTEMBI U
OCHOBHBIMU MAaKpPO’KOHOMUYECKUMH MOKA3ATEISIMH.

* Jlo3dHaKOMHUTECh C MOJENBIO CHpOoca U MPEMIOKEHHSI 3a€MHBIX CPEICTB Ha
(MHAHCOBBIX PHIHKAX.

* HayunTech MCHONIB30BaTh MOJIETH CIIPOCA U MPEIIOKEHUST 3a€MHBIX CPEICTB
JUISl aHAJIM3a Pa3IMYHbIX BAPUAHTOB YKOHOMUYECKOW MOJUTUKHU TOCYAapCTBa.

* Tlo3HAaKOMHTECh C BIMSHHUEM JeQHUIIMTa TOCYJAapCTBEHHOro OropKeTa Ha
COCTOSTHUE SKOHOMUKH.

[IpencraBbre cede, 4TO BbI TOJIBKO YTO 3aKOHYMIIMA SKOHOMUYECKUM KOJUIEIXK U
pEIIMIIA  OTKPBITh COOCTBEHHOE [e10 — (QUpMYy, CHEIUAIU3UPYIOUIYIOCS Ha
SKOHOMHUYECKOM IPOrHO3MpoBaHuu. IIpexae yeM oHa HaYHET MPUHOCUTH JO0XOJ, BBI
JIOJDKHBI Oy/leTe HaWTH CpeAcTBa Ha oOpraHu3anuio OusHeca. Bam mpuupercs
IpUOOPECTH KOMIIBIOTEPHI JIJIsl MPOBEACHHS PACUYETOB, CTONbBI, CTYJIbi W IIKapbl B
odpuc. Kaxapiii U3 3TUX NPEIMETOB — KamuTall, KOTOPbIA OyIeT HCHOJIb30BaThCSA
bupmMoii 17151 TPEIOCTABJICHUSI YCIIYT CBOMM KIIMEHTaM.

Ho oTkyzaa B3sTh cpelncTBa Ha MOKYNKY KanmuTaldbHbBIX Onar? Bo3moxkHO, Bam
yJacTcsl po(prUHAHCUPOBATh 3aKYIKM U3 CBOMX MPONLIBIX coepexenuii. Ho BeposiTHee
BCEro, Bbl, KaK M OOJIBIIMHCTBO MpeANpUHUMATENCH, HE 00yagaeTe A0CTaTOYHBIMU
JUYHBIMH CpPEACTBAMH JJI OTKPBITHS OHM3HEcCa M 3alMeTech IMOMCKOM IPYTUX HX
UCTOYHUKOB.

Brl, k mpumMepy, MoXKeTe MOIY4YHTh CCyay B OaHKE WM OAODKHUTH JIEHbIU Y
Jpy3ei Wi poACTBeHHUKOB. Ho B 3TOM ciydyae Bam MpuAeTcs mooOeniaTh BEpHYTh K

ONPEAECIEHHOMY CPOKY HE TOJIBKO OJIOJDKEHHYIO CYMMY, HO U OIPEAEICHHBIN ITPOLIEHT
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3a ee ucnoJyib3oBaHue. Bo3aMokHO, BaM yanacTcsl yOeauTh KOro-HUOYAb MNpPeJOCTaBUTh
BaM HEOOXOJIMMYIO CyMMY B OOMEH Ha JIOJI0 OT Oyayiiel npuObUIH, CKOJIb OONbIION
Wi Majoi oHa Obl HM okazanack. OnHakKo B JOOOM ciydae (MHAHCHUPOBAHHE
PUOOPETEHUSI KOMITBIOTEPOB U 0(HCHON Mebenu OyneT MPOU3BOAUTHCS HE U3 BallUX
JIMYHBIX COEPEIKEHUI.

duHaHCcOBas cUCTeMa IMPEACTABIAECT COOOW COBOKYMHOCTh 3KOHOMHYECKHX
WHCTUTYTOB, IIOMOTAalOIIMX HANpPaBUTh PECYPCHI JIMI], JKEJAIOIIMX CHENAThH
cOepexeHus, K TeM, KTO HY’KJAeTCsl B 3a€MHBIX CpelicTBax B (popme mHBecTuunid. Kak
OTMEUaJOoCh B TPENbIAYIICH TJjaBe, COEpeKEHUs M WHBECTUIIMA — OCHOBHBIE
(akTopsl, co3darolIMe MPEANOChIIKM dKOHOMHUYECKOoro pocrta. Korjga B sKoHOMMKE
CTpaHbl yBEJIMYHMBACTCS HampaBisiemas Ha cOepexenuss pgons BBII, oObem
IPOMBIIUIEHHBIX HMHBECTHIIMI BO3pacTaer, a 0oJjieeé BBICOKMH MPOMBIIUICHHBIN
NOTEHIMAJT 00YCIIOBIMBAET MOBBIIIEHUE TPOU3BOAUTEIBHOCTH TPYAA U YPOBHS KU3HU
HacesneHus. OnHako B TyiaBe 12 MBI HE paccMarTpUBalM MEXaHW3M KOOpAWHALUU
IpoIeccoB cOepexeHn W HMHBECTHpOBaHWsA. HaM HM3BECTHO, YTO y HEKOTOPBIX
WHIUBUJIOB BPEMSI OT BPEMEHM IMOSBIAETCS KEJIAHUE OTJOXKUTh YacTh JOXOJOB Ha
Oyaymiee, a y JpPyruxX — 3aHSTh OIPEACIEHHYI0 CYMMY Ha OTKPBITHE WIU
pacmupenue OuszHeca. Ho kak oHu Haxomar apyr apyra? UTo cioyXuT rapantueu
TOT0, YTO 00BEM MPENJIOKEHUS HaIPaBISIEMBbIX Ha COEPEKEHUs JCHEKHBIX CPE/ICTB
YPaBHOBEIIMBAETCS CIIPOCOM Ha HUX CO CTOPOHBI UHBECTOPOB?

[Ipenmaraemass BameMy BHMMAHHIO TIJlaBa [OCBSIIEHA 3HAKOMCTBY C
¢yHKIMOHUpOBaHHEM (PUHAHCOBOM cuCTeMBbl. Bo-mepBbIX, MBI PAcCCMOTPUM
pa3nuuyHble OOpasyomue (QUHAHCOBYIO CHCTEMY aMEPHKAaHCKOM HIKOHOMHUKH
UHCTHUTYTHI. BO-BTOPBIX, MBI OOCYAMM B3aUMOCBSI3b COCTOSTHUSI (PUHAHCOBOW CHCTEMBI
U HEKOTOPHIX OCHOBHBIX TAapaMEeTPOB MAaKPOIKOHOMHKHM (TJIABHBIM 00pa3oM
nokasaresie cOepekeHWid W WHBeCTUlMi). B-Tperbux, Mbl pazpaboTaeM MOAEIb
CIpoca M MPEMJIOKEHUS 3aEMHBIX CPEICTB Ha (PUHAHCOBOM pBIHKE, B KOTOPOM

OCHOBHBIM HMHCTPYMCHTOM PCIYJIMPOBAHHA CIpPpOCa MW TMPCAJIOKCHUSA BBICTYIIACT
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MpOLICHTHAsl cTaBka. MoJieh MO3BOJIUT UCCIEAOBATh BIMSHUE PA3IMYHBIX BapUAHTOB
rOCYJapCTBEHHOM SKOHOMHUYECKON MOJUTUKU HA W3MEHEHHE MPOLECHTHOM CTaBKH, a
CIIeIOBATeIbHO, W Ha paclpeneiicHue OTrpaHWYCHHBIX (DUHAHCOBBIX PECYpPCOB
HaCEJICHUS.

DUHAHCOBbIE HHCTUTYTHI AMEPUKAHCKONH YJKOHOMUKHU

B camom mmpokomM cMmbIciie puHAHCOBAs cCHCTEMa O0ECTICYMBAET MTEPEABIKCHIE
CBOOOJIHBIX CPEJCTB OT JIMII, >KEJIAIOIINX CAeNaTh cOepexeHus (MHINBUIOB, KOTOPHIE
TpaTsAT MEHbIIE, YeM 3apaldaThIBalOT), K 3aeMIUKaM (JIHOJsM, KOTOpPbIE PacXOAYyIOT
OonbIle JEHEr, YeM UM yaaercs 3apaborats). [IpuumHbl cOepexenuit pasnuynbl. K
npuUMepy, UHAMBHUJ JKENAeT, 4TOObl ero peOCHOK HMMeNl BO3MOXHOCTb OKOHYHUTH
KOJUIEJIK, WM PElIUJ OTJIOXKUTh HEKYI0 CyMMY Ha «YEpHBIM JIeHb». MOTHUBBI, 1O
KOTOPBIM 3aeMIMKaM HEOOXOIUMBbl CCYyJIbl, Tak)K€ BeChbMa pPa3HOOOpa3Hbl — OT
NOKYIKK HOBOTO JIOMa 10 OTKpBITHS coOcTBeHHoro nena. Jluma, penaroimue
cOepekeHusl, MPeIOCTaBISIOT CBOU CPE/ICTBA (DUHAHCOBBIM MHCTUTYTAM C PAcCueTOM
MNOJIyYUTh UX YEpe3 OMNPEACIICHHBbIM CPOK BMECTE C TMPOIEHTHBIM JOXOIOM.
3aeMIIUKHU, B CBOIO O4epe/lb, OEpyT JIEHbI'H C YCIOBUEM BO3BpaTa K OMPEACICHHOMY
CPOKY CYMMbI OCHOBHOTI'O JIOJT'a U MPOLEHTA B BUJE IJIAThI 32 €€ UCI0JIb30BaHUE.

@uHaHCOBAasE CUCTEMA COCTOUT U3 pa3JIMYHBIX HWHCTUTYTOB, MOMOTAOIINX
YIIOBJIETBOPEHUIO  B3aMMHBIX HWHTEPECOB  JIMI[, JENAIONUX COEpPEeKEeHUs W
HY)KJIAIOIIUXCSI B 3aeMHBIX cpeacTBax. [Ipexkae dYeM MNOpUCTYNUTh K aHAIU3Y
MexaHu3Ma €€ (PYHKIMOHHUPOBAHUS, MBI IO3HAKOMHUMCS C Haubojee BaKHBIMU
WHCTUTYTaMU (DUHAHCOBOW CHCTEMBI, K KOTOPBIM OTHOCATCS (DMHAHCOBBIE PHIHKU U
(rHAHCOBBIEC TOCPEAHHUKHU.

DuUHAHCOBbIE PHIHKU

[lon ¢uHAHCOBBIMU pPBIHKAMH MbI TOHHMAaeM COBOKYIMHOCTb (DPUHAHCOBBIX
YUPEXKICHU, TO3BOJISIONINX JIUILY, JKEIAIOIIeMy ClIeNaTh cOepexeHusl, MpeaoCTaBUTh
CBOM PECypChI HEITOCPECTBEHHOMY 3aeMINUKY Ha PHIHKE OOJIUTAIINN 1 PHIHKE aKITUH.

PerHok oOmurammii. Korma xopmopammu Intel, Bemymemy mTpOM3BOAUTEINIO
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KOMIIBIOTEPHBIX MUKPOCXEM, TPEOYIOTCSI CPEICTBA JIJIsl CTPOUTENHCTBA HOBOTO 3aBOJIA,
OHA MOJKET IIOJYYUTh HMX HEIOCPEACTBEHHO Yy HaceneHus. [l 3Toro eu cienyer
BBIIYCTUTh OOJHMralluu — IIEHHble OyMard, YyIOCTOBEPSIONINE 33J0DKEHHOCTh
3aeMIlMKa Tepe]l ee JepKaTeleM U OMpECIoNIe MapaMeTpbl €ro 00sS3aTenbCTB:
JIaTy BO3BpaTa 3a€MHBIX CPEJICTB, WM JATy MOTAIlEHUs, ¥ TTOKa3aTelb MePUOIUYECKH
BBITUIAYMBAEMOI'0 MPOIIEHTHOTO J10X0/Aa. B HaileM mpuMepe MoKymareiab o0Juraiuu
MIPEI0CTaBIIICT CBOM CpecTBa Kopnopanuu Intel B oOMeH Ha oOellanre TpoLeHTHOTO
J0X0Jla W BO3BpaTa KPEAUTOPY CTOMMOCTH OOJHranmuu (Ha3bpIBa€MOW OCHOBHOM
CyMMOii tonra). Brnagenen obmuranun MoKeT JepKath €€ y ceOsl 10 1aThl MOTallleHHSI
WIN TIPOJATh €€ J0 HACTYIUICHUS ATOT0 CPOKa JII0OOMY JKeNaroIeMy.

Ha amepukanckux (UHAHCOBBIX pPBIHKAX OOpalmiaeTcsi OrpOMHOE KOJIUYECTBO
caMbIX pasHbix oOmuranumii. Korma kpymHas — koprnopaius, — ¢eaepanibHoOe
MPABUTEIILCTBO WJIM BJIACTU OTJEIBHOrO ITaTa HYXKIAIOTCA B CpEACTBaxX JJis
CTPOMUTENIbCTBA HOBOTO 3aBOJa, MOKYINKH HOBOTO PEAKTUBHOTO HUCTPEOUTENS WU
OTKPBITHUS HOBOH MIKOJBI, OHU BBHIMyCKatoT obnmuranuu. Eciaum Bel mponuctaere «The
Wall Street Journal» unu skoHOMHYECKMI pa3zen Jr000i ra3erbl, Bbl OOHAPYKUTE
TaM TIEpeYeHb OOJMTalMii C yKa3aHWEM WX PBIHOYHON IICHBl U BHIMIAYMBAEMOTO
nporeHTa. Bce OHM 3aMETHO OTIMYAIOTCS APYr OT Jpyra Mo CBOMM IapameTpam,
OJTHAKO, TPEXK]IE BCET0, CIeIyeT 0OpaTUTh BHUMaHHE Ha TP OCHOBHBIX ITOKA3aTEs.

[lepBbiii — cpok oOpalieHus: — MPOJAODKUTEIFHOCTh BPEMEHHOT'O OTpe3Ka
MEXIy JaTaMH BbIITycKa M morameHus. HexoTopwie oOIMranuu MUMET KOPOTKUN
CpOK OOpallleHHs — BCEr0 B HECKOJIbKO MECSIIEB, Y APYIHX 3TOT MEPUOJ SBIISAETCA
ropazno Oosiee mmurenbHbiM — 10 30 ser. (A mpaBuTenbcTBO BenmmukoOputranuu
BBIITYCTUJIO OeCCpOoUHbIe OOJHTalliy, M0 KOTOPHIM TapaHTHUPYETCS HE OrpaHHYeHHAas
BO BpEMEHHM BBIIJIaTa MPOICHTOB, TpaBla, Oe3 MpaBa Ha TOralieHue OCHOBHOMN
CyMMbl.) BenmnunHa mpolieHTa 3aBHCHUT, B YaCTHOCTH, OT CPOKa OOpallleHUs! 1EHOU
Oymaru. IlpuoOpereHue OATOCPOUYHBIX OOJHMranui MpeacTaBiseT coOoil Oonee

PUCKOBAHHOC  BJIOXCHHC  OCHCT, 4CM IIOKYIIKA KpPAaTKOCPOYHBIX  JOJII'OBBIX
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0043aTeNIbCTB, MOCKOJIbKY HX BIAJEIbILy MPUXOJUTCS MOJIbILE OXXKHUAATH BBIIIATHI
OCHOBHOW CyMMbI. OJTHAKO €CJIM BJaJeNbIly JOJTOCPOYHON OOJMTaliy MOHAT00UTCs
NOJy4YUTh JI€HbIM paHbIIE CPOKa, OH MMEET NPaBO MPOJATh €€ APyromMy JUIy C
onpeneneHHoN ckuako. C 1eapi0 KOMIIEHCAUH MOBBIIIEHHOTO PUCKA WHBECTULIAM
0 JIOJITOCPOYHBIM OOJUTAIMSAM OOBIYHO BBIIIJIAYMBACTCS 00JI€€ BBHICOKUU IMPOIICHT,
YeM I10 KPaTKOCPOYHBIM.

BTtopoii 3HaunMbIii mapaMeTp oOJUranuii — PUCKH HEIUIATeX a, WK KPEIUTHBIC
pucku. OHU CBSI3aHBI C BEPOATHOCTHIO HEBBIILIATHI OOCHIAHHBIX MPOIEHTOB WU HE
BO3BpaTa OCHOBHOM CyMMBbl [0 TpUYMHE OaHKpPOTCTBa 3aeMminuka. [loatomy
o0NMUranuu ¢ TOBBIIICHHBIMU pPUCKAMM HEMJIATe)ka MMEIOT 0ojee BBICOKUI
npoueHTHbll  goxon. Ilockonbky mnpaBurensctBo CIIIA cumTaercs abCOMHOTHO
HAJC)KHBIM 3a€MIIIMKOM, TI0 €r0 00s13aTeIbCTBAM YCTAaHABIMBAIOTCS HU3KUE MPOIIEHTHI
Bbltuiat. HampotuB, MHOrme (UHAHCOBO HEYCTOMYMBBIE KOMIAHUU JOOBIBAIOT
HEOOXOIMMBIE CPEJICTBA MTYTEM BBINTyCKa TaK HA3BIBAEMBIX «OPOCOBBIX», «MYCOPHBIX)
oOnuranuii, oOemaux BbICOKME n0Xoabl. [Ipy HX MOKyNnKe peKOMEeHIyercs
oOpalarbcsi B YacTHbIE areHTCTBA, MPOBOJAIIME OIEHKH PUCKOB HEIUIATEXeW Mo
pa3IMYHbIM LIEHHBIM OyMaram.

W, nakoHel, TpeTud BaKHEHUIIHI MapaMeTp — MOPSAOK HAIOT000I0KEHUS
OPOLEHTOB 1o obmuranusaM. Kak mpaBuiio, OH pacnpoOCTpaHsAETcs Ha JOXOAbI I10
OOJBIIMHCTBY OOJUTAINH, TO3TOMY peajbHasi MPUOBLIL UX BIAICIbIIEB YMEHbBIIIACTCS
Ha cymMmy HajoroBbiXx BbIIaT. OpHako B CIIIA poxoasl 1O Tak Ha3bIBAEMBIM
MYHHUIIUTAIBHBIM OOJUTAIUSAM (BBIMYIIICHHBIM MECTHBIMU BIIACTSIMHU) HE 00JIararoTcs
HasoroM. [lo 3Toll mpuuMHE MO MYHHUIMNAIbHBIM OOJMranusM, Kak IPaBUIIO,
yCTaHaBluBaeTcss 0Oojnee HU3KUH, YeM 10 OOJUrauusM KOpPIOpalUud WM
(benepanbHOro NPaBUTEILCTBA, TPOLIEHT.

PoiHok akmuil. J[[pyroii cmoco0 TpUBJICUEHUS] CPEACTB, HEOOXOIUMBIX
kopropauiu  Intel  ansa cTpowTenscTBa HOBOrO  3aBOJa MO BBIILYCKY

MOJIYIIPOBOJHUKOBOM TEXHUKH, — MPOAAKa aKUHM. AKIUS CBUJIETEIICTBYET O J0JIE
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ee BJaJelblia B KanuTajae (GUpMbl U JAa€T IPABO HA YACTh MOJy4aeMOH €0 MpUOBbLIH.
Tak, Hampumep, ecim npu cozgaHuud ¢gupmsl Beimyckaercs 1 000 000 axuowid,
BJaJeNer] Kaxaon m3 Hux umeeT mpaBo Ha 1/1 000 000 momo coOCTBEHHOCTH
KOMITaHHH.

Kopriopauuu ucnonbs3yroT sl TPUBJICYCHUS WHBECTULMNA, KaK BBIITYCK aKLIHM,
Tak W OOJHTranuii, OJHAKO CYIIHOCTh 3THX HHCTPYMEHTOB (DMHAHCOBOTO pPBHIHKA
paznuyHa. Tak, oOnagatens akiui kopropauuu Intel siBiasieTcss ee coBiajenbiieM, a
oOnanarens obnmuranuii — Tonbko KpeautopoM. Eciau aestensHocTh Intel okaxkercs
NpUOBUTLHON, €€ aKI[MOHEPHl IMOJy4YaT JIOMOJHHUTEIBHBIM JOXOA, B TO BPEMsS Kak
BJIQJICTBIIEI OONUTAMIT MOTYT PAacCUMTHIBATH TOJBKO HA YCTAHOBJICHHBIA 3apaHee
nporeHT. Ecin koMmaHuss 00aHKPOTUTCS, €€ UMYIIECTBO TIOWIET B MEPBYIO OYEPEb
Ha OIUIaTy 00s3aTelbCTB Mepes] KPEIUTOpaMH W TOJBKO TOCIE JTOTO OCTaBIIAsICs
4acTh OyAeT pacmpelierieHa MEXy COOCTBEHHMKAMH KOMIMaHWU. Takum o0pazoM,
BJIOKEHUE CPEACTB B aKIIMU [0 CPAaBHEHUIO C TIOKYIKOW OOJUTaluil SBISETCS
NOTEHLMAILHO O0JIee TOXOAHBIM, HO U 00JIe€ pUCKOBAHHBIM.

[locme Toro kak Kopropaius pa3MeCTUT BeCh BBITYCK HOBBIX aKIUH,
JajdbHEUIe onepalui ¢ HUMHU MPOBOASITCS Ha (oHI0BOM Oupke. OT 3TUX CHETIOK,
COMPOBOXKAAIOIIMXCS TMEPEXOJ0OM aKIMH M3 OJHUX PYK B Jpyrue, KOMIAHUS HE
nony4yaeT HUKakoi mpuObutn. K BaxHeimuM ¢ougosim Oupskam CLIA oTHOCSATCS
Hero-Mopkckast donyoBast 6uprxka, AMepukaHckas (oOHmoBas Oupxa u bupxka
ABTOMATHYECKUX KOTHUPOBOK HanmonanpHOM acconuanuu (OHAOBBIX JIHIIEPOB
(NASDAQ). bonbpmuHCTBO CTpaH MUpPAa UMEIOT COOCTBEHHBIE (POHIOBBIE OUPIKH.

buprkeBble 1IEHBI aKIUM OMPEESIOTCS CIIPOCOM M TpeayiokeHrneM. [1ockonbky
BIQJICHUE aKIUsIMHU TOJpa3yMeBaeT ydacTHe B COOCTBEHHOCTH (UPMBI, OUPIKEBOM
CIpOC Ha HUX (@ 3HAYUT, U UX LEHBI) OTPAXKAET MPEACTABICHUSI O TPUOBUILHOCTU €€
ousHec-nesTenbHOCTH. Ecim Oymyiiee KOMITAaHUH BBITJIIIAT 0€300J1a4HBIM, CIIPOC Ha
aKIIMM W WX IEHBI pacTyT. Eciam oXumaeTcs TMOHMKEHHWE MPUObUICH (UPMBI WA

Y6LITKI/I, CTONMOCTD aKHI/Iﬁ KOMIIaHMHN CHHKACTCA.
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OO611ee COCTOSIHUE 1I€H Ha aKIMKM OTCIICKUBAIOT Pa3IuyHbIe OUPIKEBbIC MHICKCHI.
bupsxeBoii MHAEKC HCUUCIAETCS KaK CPEHUM YpPOBEHb OUPXKEBBIX ILIEH HAa aKIUU
rpymmnbl koMrnanuid. CaMblil U3BECTHBIN OMPIKEBOM MOKa3aTeab — MPOMBIIICHHBIN
unjekc Jloy-/IxoHca, Benymuii cBoro ucroputo ¢ 1896 r. B Hacrosiee BpeMsi OH
PACCUMTHIBAETCS HA OCHOBE JIAHHBIX O OMPKEBBIX IEHAX Ha akiuu 30 KpymHEHIIuX
aMepuKaHCKHX Kopropaiuid, Takux kak General Electric, General Motors, Coca-Cola,
AT&T u IBM. Takxe mmpoko wu3zBecteH u wuHAekc SP 500, ompenensieMblii
areHTcTBOM Standard & Poor Ha ocHoBe aHanmu3a 1ieH Ha akiuu 500 Bemymux
koMnaHui. [lockoJIbKY OWpKEBbIE IIEHBI OTPAKAIT OXKUIAEMYIO MPUOBUIBHOCTH
¢upM, OUPKEBON WHICKC MOXKHO paccMaTpuBaTh KakK IIOKa3aTenb Oyaylero
COCTOSIHUSI SKOHOMUKH.

DUHAHCOBBIE MOCP AHUKHI

@DUHAHCOBHIMU TMOCPEAHUKAMU HA3bIBAIOTCS (DUHAHCOBBIE HWHCTUTYTHI, MpHU
MOCPEAHUYECTBE KOTOPBIX CPENICTBA, HAIPABIICHHBIE HA COEPEKEHHUs, MOMAJAI0T K
3aeMmmukam. B aTom maparpade Mbl MO3HAKOMUMCS C IEITEILHOCTHIO IBYX Hanbosee
BAXHBIX C TOYKHA 3PECHHUS] DKOHOMHUKH (UHAHCOBBIX ITOCPETHUKOB — OAHKOB H
B3aMMHBIX (MaeBBIX) (POHJIOB.

banku. Ecnu Bnagenen O6akaneiiHON JaBKU 3aXO4Y€T paclIMPUTh OM3HEC, EMY, B
oTnu4ue oT koproparuu Intel, Bpsim v mpUXOAUTCS pacCUMTHIBATH HA IMOYUYCHUE
CPEIICTB IyTEM BBIMTyCKa W pean3aliuu akiui u odiuranuii. [loatomy, ckopee Bcero,
OH o0OpatuTcs 3a cCyqou B OaHK.

banku oTHOCATCS K TeM (DMHAHCOBBIM IOCPEIHUKAM, JIEATETbHOCTh KOTOPBIX
XOpOIIO H3BeCTHA MHOTUM JioJsiM. OcCHOBHast uX (YHKIUS COCTOUT B TIpPHUEME
CPEIICTB OT eJaroluX cleaTh cOepexeHus U MPeIOCTaBICHUU CCYJl TEM, KTO B HUX
Hy)KJaeTcsd. baHkM BBIIIAYMBAIOT OMPENEIECHHBIM MPOLIEHT 3a XpaHEHUEe JCHEr Ha
neno3ute M OepyT Oosiee BBICOKMU TPOIEHT C 3a€MIIMKOB 3a IOJh30BaHUE
MPEIOCTABICHHBIMU CCyaMu. M3 3TON pa3HUIIBI U MOKPBHIBAIOTCS TEKYIIUE PACXOIbI

0aHKa, 1 00pa3yeTcst MPUOBLIL €r0 BIaICTIBIIEB.
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OpnHako OaHKW WUTPArOT B DKOHOMHKE €Ie OJTHY BKHYIO POJIb: OHH OOJIETYaIoT
OTIaTy TOBApPOB M YCIYT, MIPEIOCTABIISIS KIIMEHTaM BO3MOXKHOCTh BBIIMMHCHIBATH YEKHU B
mpenenax CyMMbl WX OaHKOBCKOTO cuera. Jlpyrumm cioBamu, OaHKHW TIOMOTAIOT
co37aTh CIENHAbHOE IIJIATEKHOE CPEJACTBO, KOTOPOE IPU COBEPIICHUHU CHCIIOK
UCIIONB3YeTCs Kak cpeacTBo oomeHa. Ponb G6aHKa B MPEIOCTaBICHUHM TaKUX CPEJCTB
oOMeHa 3aMETHO OTJMYaeT €ro OT APYruX (UHAHCOBBIX YUYPEKICHHH. AKIMU H
obnuranuu, TMoJ00HO OaHKOBCKUM JIETIO3UTAM, TaKXKe SIBJISIOTCS  CPEICTBOM
HAKOIUICHHS JE€HET, OJHAKO JOCTYll K HUM HE TaK OBICTp, MPOCT W JIEIIEB, Kak
BBIMTMCBIBaHKE Yeka. B 3Tol Ti1aBe MbI He Oy/ieM OCTaHABIMBATHCS HA 3TOW (YHKITUH

OaHKOB, HO BEpHEMCA K HEW B JaJbHEHIIEM MPU 3HAKOMCTBE C CUCTEMOM JI€HEKHOTO

oOpareHus.
° . 3 - it
! \[J
3 E/
7 AN

Y3e/10K HA NAMATH

Kak npaBWIbHO YUTATH OMpiKeBbIe CBOJAKH

B OGonpmmHCTBE €XKETHEBHBIX AMEPHUKAHCKHX Ta3eT IMYOJMKYIOTCS TaOJHIIBI, OTpa)Karoliue
pe3ybTaThl MOCIEIHUX OMPIKEBBIX TOPrOB aKIMSMHU ThICSY KOMIaHUN. MBI mpeniaraeM BaMm CBOU
MOSICHEHH I, KOTOpPbIE TTOMOTYT JIy4Ille TIOHSATh COJIepKaHNe ITUX TaOJIHII.

[lena. Camas BaxkHas uH(opmaius 00 akIIMM — CBEACHUS O €€ PhIHOYHOM IleHe. B raszerax
OOBIYHO MYOJMKYIOTCS HECKOJBKO BHJIOB II€H. Tak, HampuMmep, «I€Ha 3aKpBITHUS» OTpaKkaeT
CTOMMOCTh aKI[M{ IO WUTOraM IOCIeTHEH OMpXKEeBOW CHENKU MPEeNbIIymero AHsS. B HEKOTOphIX
U3JIAaHUSAX TaKXKe MPHUBOMATCS JAaHHBIE O cCaMOW BBICOKOW M caMOW HU3KOW IIeHe 3a TMOCIeIHUN
TOPTOBBIN JICHb WK IO Pe3yJbTaTaM TeKYIIEro roja.

O6beM mnponax. bBonbIIMHCTBO Tras3er coOOIIAIOT O KOJIMYECTBE AaKLMW, MPOJAaHHBIX 3a
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MOCJIEAHUH JIEeHb TOPTOB. DTOT MOKAa3aTeNh HA3bIBAETCS «IHEBHBIM 00BEMOM MPOJIAK).

Jusunennpl. Kopropanuu oObMHO BBIIIIAYMBAIOT CBOMM aKIMOHEpaM 4YacTh 3apabOTaHHOM
npubeii B ¢popme auBuAeHIoB. (OcraBuiasics yacTb NpUOBUTM, KOTOpass HOCUT Ha3BaHHE
«HepacIpeeJIeHHON», UCIOIb3YeTCs Ha JONOJIHUTEIbHbIE HHBECTULIMN). ['a3eThl yacTo coo0IIaoT o
BEIMYUHE JMBHUICHJOB, BBIIUIAYEHHBIX IO aKIUsAM 3a Mpouuislii rox. MHoraa 3ToT mokasaTtenb
MPUBOAUTCS B BUE MPOIIEHTHOTO OTHOIIEHHUSI BHITUIAYEHHON CYyMMBI K PHIHOYHOM CTOMMOCTH aKIIHH.

OTHolIEHNE PHIHOYHOM IIEHBI K TMPHOBUIM KOMITaHWU B pacuere Ha oxny akmuio (P/E).
[TpuObUTe KOpHOpAalMU OIpEeAeseTcss KaK pa3HOCTb JI0XO/a, IOJIYyYEHHOTO OT peai3aliu
MPOAYKIIUU U 3aTpaT Ha €€ MPOU3BOJACTBO. YacTh MpUOBLIM HANIPABIISIETCS HA BBIILIATY TUBUICH/IOB,
4yacTh — Ha HOBbIe WHBecTHIMH. [lokazatens P/E mpencraBiser coOoi OTHOIIEHHE PHIHOYHOM IEHBI
aKLMU K IpUOBLUIM KOMITAHUHU 32 IPOLUIbIA ro/l B pacueTe Ha OAHY akuuio. CpeaHsst BeIMYMHa 3TOrO
nokasaresns oOblYHO paBHa 15. Ero Gosee BhICOKOE 3HAUEHUE YKa3bIBaeT JMOO HA POCT CTOMMOCTH
Ak KOMIIAHUU BCIIEJCTBHE OXKHUIAEMOI0 pocTa MpHObLIEH, 1100 Ha UX MEPEeOleHKY HHBECTOpaMHU.
Ecmu >xe mokasarens P/E mensbie 15, 3T0 3HaYUT, YTO MHBECTOPHI OXKUJIAIOT CHIKEHUS J10XOJIOB
KOMITAaHUH UJIM PHIHOK HEJOOLIEHUBAET €€ aKI[1H.

[Touemy razeTbl eXeqHEBHO IMevataioT 3Ty MHopMmanuio? OHa HeoOXoAuMa Ui MPUHATHS
pelIeHnid O TOKYyNKe WM mpojaxe akuuil. OJHAKO HEKOTOpble MpodecCHOHATbHBIE WUTPOKU
MPUIEPKUBAIOTCS COOCTBEHHOM CTpaTeTMHW M HE PearupyroT Ha €KeIHEBHbIE KoleOaHUs pPHIHKA,

OTpaXxacMbIC B 6Hp)K€BLIX CBOAKax.
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263/16 CsiFni TOPtS (209 (3.6 59 24144 241/4 §+1/16
23716 2313416
127/8 67/8 | Coastcast | PAR 17 171 113/3107/8 [113/8 1+3/8
15716 CocaCeln | KO 64 1.3 40 39384 | 51 493/4 51 +11/16
475/16
221/2934 | CCFemsa |KOF d2e |9 2121 | 131316 133/4 | +1/16
ADR 127/8
B3aumubie ¢oHabl. B3aumuble (maeBble) (oHABI —  yUpeKACHUSA,

IpeIIaraoIue CBOM aKI[MU HACEICHHUIO U UCTIONb3YIOIINE TOTyYeHHBIE CPEACTBA IS
MOKYIIKU CIENHUATBLHO COCTAaBIEHHOTO Habopa (mopTderns) pa3IuyHbIX TUIIOB aKIUM,
obJuranuii WM M TeX W JApyrux. Takum o0pa3om, BJIaAeNbIbl aKIUA B3aUMHOTO
dboHga pazaensroT (UHAHCOBYIO OTBETCTBEHHOCTb, CBS3aHHYIO C pHUCKaMU H
PEUMYIIIECTBAMU  TIOPTHENHHOT0 WHBECTUPOBAHMSA: TIPH TMAJIEHUU CTOUMOCTH
noptdernss OHU TEPIsIT YOBITKH, a MPH €€ POCTE — OKa3bIBAIOTCS B BBHIUTPHIIIC.
[TaeBbie (oHaEI — eme oauH TUN (UHAHCOBBIX TOCPEAHUKOB, WTPAIOIINN
UCKITIOUNTEIIHFHO BAXKHYIO POJh B dkoHOMEKe CIIIA.

['aBHOE MPENMYIIECTBO B3aUMHBIX (DOHIOB COCTOUT B TOM, YTO OHU TMO3BOJISIOT
JIOASM ¢ HEOONBIIMMH COEpeKEHHUSIMU JTMBEpCU(UIIMPOBATh HAKOIUICHHS. B
COOTBETCTBUHU C OCHOBHBIM IPABUJIOM ITOKYIIATENICH aKIui 1 OOJUTaIMi «KJacTh BCE
Sila B OJHY KOpP3WHY» CIMIIKOM omacHo. B camom nene, OuwprkeBas CTOMMOCTH
Ak OTACIIbHON ()MPMBI MMOJBEP)KEHA BIUSHUIO MHOTHUX CITydalHBIX (DaKTOpOB, U
MIOTOMY, BKJIQJIbIBasi B X TMOKYIKY BCE CBOM CPEJCTBA, BHI MOJBEPracTe COCPEKEHUS

3HAYUTEIBLHOMY pUCKY. HanpoTus, Te, KTO IpHOOpETar0T IIEHHbIE OyMaru pa3iInyHbIX
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bupM, pUCKYIOT TOpa3l0 MEHbIIE, TaK KaK HUX BO3MOXKHBIE MOTEPH, CBA3AHHBIE C
HEyJa4aMu OTACITbHOM KOMITAaHWHM, MUHUMAaIbHBEL. JIf0O0W maeBodt (oHI Jerko
cpaBisieTca C mpobnemoil auBepcuuKanuyd HHBeCcTULMU. Pacmomaras Bcero
HECKOJIBKUMHM  COTHSMM  JOJUIApOB, HHBECTOP, CTABIIMM €ro  akIMOHEPOM,
npeBpamaeTcsi B (PaKTHMUECKOro COBIAJeNblia WIM KpeauTopa coTeH ¢upM. 3a
IPEIOCTABIICHUE TAKOM BO3MOXKHOCTM KOMIIAHUS, YIPABISIIOWAS JAESITEIBHOCTBIO
B3aMMHOI0 (POHJ1a, B3UMAET CO CBOMX MHBECTOPOB Iuiaty B pasmepe or 0,5 o 2%
rOJIOBOT0 MPUPOCTA CTOUMOCTH MTPUHAAJIEKAIIUX UM aKIUi (oHA.

Bropoe mpeumymiecTBO B3aMMHBIX (OHAOB, O KOTOPOM 3asdBISIOT HUX
YIPaBJSIOIIME, COCTOUT B TOM, YTO OHHM HO3BOJIAIOT PSJAOBBIM aKLIHOHEPAM
nproOpecTH HaBBIKM MPO(HECCHOHATBHOTO (PMHAHCOBOTO MEHEIKMEHTa. MeHemKephl
OOJIBIIMHCTBA MaeBbIX (OHIOB YIENSAIOT MPUCTAIBHOE BHUMAHUE COCTOSIHUIO €N U
NEepCHEKTUBAaM pa3BUTHUS MPEANPUATUH, aKLUKU KOTOPHIX HAaXOASATCS B UX MOpTQere,
BpEMsI OT BPEMEHU M3MEHSIOT €ro COCTaB, YTOObI YBEIMUYUTH JOXOJbl aKIIMOHEPOB
dbonma.

OpHako cHenuanucTbl B 00JaCTH (DMHAHCOB HEPEAKO BEChbMa CKENTHYECKHU
OTHOCSITCA K 3TOMY apryMeHTy. [lo ux MHeHMIO, Mpu JI000M 4YHUCIE 3KCIEPTOB,
YIEISIOIUX BHUMAHNE MTEPCIEKTUBAM KaX 101 KOMIIAHUH, [IEHbI UX aKLIHA OTPAKaroT
CTOMMOCTh PEAJBbHBIX AaKTHBOB MNpeAnpuaTHii. B3auMHbIM (pOHZAM OYEHB HEJIETKO
«TEPEXUTPUTH» PHIHOK, MOKYIAsi «XOPOLINE» aKLIHUU U W30aBIssCh OT «moxux». He
cilyyailHO maeBble (DOHJIbI, KOTOpbIE HAa3bIBAIOT WHICKCHBIMM (POHAAMH, TO €CTh
NOKYIAIOIINE BCE aKIL[UH, ONPEICIIAIONINE pacueTHbIM (DOHIOBBIM MHIEKC, B CPETHEM
oonee S(PQPeKTUBHBI, YEM UX KOJJIETH, MNPUICPKUBAIOIIMECS AaKTUBHBIX (POpM
(MHAHCOBOTO MEHEIKMEHTA. DTO OOBSICHIETCS TEM, YTO UHJEKCHbIE (DOHABI UMEIOT
MEHbILINE U3AEPKKH, TAK KaK OHU JOCTATOUYHO PEAKO MOKYIMAIOT M MPOJAIOT aKIUU.
Kpome TOro, uM He NpUXOIUTCA OIUIAYMBATH JOPOTOCTOSAIIUE YCIYTH (PMHAHCOBBIX
MEHEIKEPOB.

N B 3aka0ouenue
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B amepukaHCkoil HSKOHOMHKE (DYHKIIMOHUPYIOT pas3iduHble (UHAHCOBBIC
UHCTUTYTHI. [foMUMO pBIHKOB akimii U obOyuraruii, 6aHKOB W B3aUMHBIX (DOHIOB
CYIIECTBYIOT TaK)K€ MIEHCUOHHBIE ()OH/IBI, KPEIUTHBIE COI03bI, CTPAXOBBIC KOMIIAHUH U
OOBIKHOBEHHBIE POCTOBIIMKU. Bce 3TH CTPYKTyphl 3aMETHO OTIUYAIOTCS JIPYr OT
npyra. OgHako NpU aHajIn3e MaKPOIKOHOMHMUYECKOW POJIM (PUHAHCOBOW CHCTEMBI
cienyeT obOpamarh OOJbIlle BHUMAHHUS Ha HMX CXOJICTBO, TaK KaK Bce (DMHAHCOBBIC
WHCTUTYTHI MPU3BAHbI CIY)KUTh OJHOM M TOW K€ IIEJIM — HAIMPaBIATh PECYpChl OT
KPEAUTOPOB K 3a€MILMKAM.

IIpoBepnbTe cedsi. Uto Takoe akiuu? Uto Takoe obnuranuu? Yto Mexay HUMU
oOmrero? B ueMm 3akimo4aroTcst pa3nuyuus?

CoepexeHusi ¥ HHBECTUIINH B CHCTEMeE HAIIMOHAJIBLHBIX CYETOB

[Tonumanue coObITHI, TPOUCXOIAIIUX B (PMHAHCOBOW CHCTEME, KpailHE Ba)KHO
JUIS OCMBICIICHUSI Pa3BUTUSA SKOHOMHUKH B 1IesioM. Kak MbI oTMe4anu, €€ OCHOBHBIE
CTPYKTYPbl — PBIHKHM aKIU{ U O0JHranuii, 0aHKU U B3aMHBIE (DOHIBI UTPAIOT POITH
PETYIATOPOB JICHEKHBIX MTOTOKOB COEPEKEHUN U MHBECTUIMN. B mpenbiayiieil riase
MBIl YCTAHOBWJIM, YTO COEPEKEHUSI W HWHBECTHUIIMU — OCHOBHBIE (DaKTOPBI
nonrocpounoro pocra BBII u ypoBHs ku3Hu HaceneHus. [103TOMy ¢ TOUKH 3peHUs
MaKpOIKOHOMMKH MMOHMMaHuEe MeXaHu3Ma (PYyHKIIMOHUPOBaHUs (DMHAHCOBBIX PHIHKOB
U WX BO3JCHCTBUSA HAa PA3IMYHBIC COOBITHS, W TOJIUTHYCCKUE DPEIICHUS HMEEM
Ype3BbIYaHO BAKHOE 3HAUYCHHUE.

B sToMm pasnene kHUTH B KaueCcTBE OTIPABHOW TOYKHU JJI aHAIH3a (PMHAHCOBBIX
PBIHKOB MBI BBHIOEPEM 3HAKOMCTBO C OMPEACIISIONIMMHU X aKTHBHOCTH KITFOYEBBIMHU
MaKpOIKOHOMHUYECKUMU TepeMeHHbIMU. Haile BHUMaHue OyaeT COCpeoTOYeHO He
Ha (YHKIIMOHUPOBAHWM (DUHAHCOBBIX PHIHKOB, @ Ha KOJUYECTBEHHOM OIIEHKE HX
apaMeTpoB, TO €CTh Ha CUCTEME HAI[MOHAJbHBIX cueToB. CUeTOBOJCTBO HEOOXOIUMO
KaK JJIs MPAaBWJIBHOIO IMOJCYETa JOXOI0B M PACXOAOB OTAEIBHOIO YENIOBEKA, TaK W
IUIsl ONIpENENeHUsl JOXOJOB M PAacXoAOB LEJOro rocynapcrsa. Hampumep, cucrema

HallMOHAJIBHBIX CYETOB mpexamnonaraer wucunciaenne BBII w mHOrux apyrux
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SKOHOMHUYECKUX ITOKA3aTENEN.

[IpaBuna HAUMOHAIBHOIO CYETOBOJACTBA OCHOBAaHbl Ha  HMCIIOJIB30BAaHUU
HECKOJIbKUX Ba)XHBIX TOXJECTB, TO €CTh YpaBHEHH, CHpPaBEJIMBBIX IMPH JIOOBIX
3HAYEHHUSX BXOMSIIMX B HUX IEpEMEHHBIX. VX MOJIE3HO 3allOMHHUTH, MOCKOJIbKY OHH
IIOMOTA0T TIOHATh B3aUMOCBS3b pPA3JIMYHBIX SKOHOMHUYECKHMX HapaMeTpoB. Mpl
paccMOTpUM HEKOTOpBIE U3 TOXKAECTB, OOBSICHAIOIIUX MaKpPOIKOHOMHYECKYIO POJb
(bMHaHCOBBIX PHIHKOB.

Hexkoropble Ba:kHeHIIIMe TOXK/IeCTBA

Bcmomaum o Tom, uto BasioBoi BHyTpeHHui mpoaykT (BBII) paBen mm6o
CTOMMOCTH BCE€X MPOM3BEACHHBIX TOBApPOB M YCIYT, JIMOO CyMME€ pacxo/l0oB Ha HUX
norpedinienne. Pasmep BBII (V) ompenensercs  4eThpbMsi  OCHOBHBIMU
cocrapisitomiumu:  norpednenuem (C), unBectunmsmMu (I'), rocygapcTBeHHbBIMU
3akynkamu (G) u yuctbiM 3kcnoptoM (NX). MaTteMaTH4eckd 3TO MOXHO BbIPA3HUTh
CJIeIYIOIIUM 00pa3oM:

Y=C+I+G+NX

JlaHHOe ypaBHEHHE SBISIETCS TOXKIECTBOM, ITOCKOJBKY KaXKIbIi JOJUIap
pacxonoB BBII B ero neBoil 4acTu HaXOAUT CBOE OTPAKEHHUE B OJHOM U3 YETBIPEX
COCTABJISIIOIMX B €r0 MPaBOX YaCTH.

B 3701 r71aBE MBI YIIPOCTUM aHAIN3, MPEANOIOKUB, YTO SKOHOMHUKA, KOTOPYIO
MBI UCCIIEYEM, SIBIIIETCSA 3AaKPBITOM, TO €CTh HE B3aWMOJCHCTBYIOLIEH C JPYrUMU
PKOHOMHMKaMH. B 4acTHOCTH, OHa HE BOBJIEYEHA B TOPrOBIIIO TOBAPAMU U YCIYTaMH C
JAPYTUMHU CTpaHAMU U HE NpuOeraeT K MeXAyHapOJHBIM ONEpalusM 3aMMCTBOBAaHUS
WM KpenuToBaHud. Pazymeercs, mo0as peanbHasi JKOHOMHUKA SBJISETCS OTKPBITOM, TO
ecTb OHa 00fA3aTeIbHO B3aUMOJECHCTBYET C SKOHOMHUKAMHU JIPYIMX TOCYAapCTB.
(Makpo’KOHOMUYECKAA  aHAJM3  OTKPBITOW 3KOHOMHUKM MBI IPOBEIEM B
NOCIEAYIOIMX TJIaBax KHUTH.) TeM He MeHee, MPEANOI0KEHUE O 3aKPHITOCTH BEChMa
MIOJIE3HO, MOCKOJBbKY IMO3BOJISIET CAENATh HECKOJIBKO BaXKHBIX BBIBOJOB, IPUMEHUMBIX

K DKOHOMHKE Joboro Tuma. bojee Toro, 3To jomylieHHe TPAaBOMEPHO U B
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OTHOIIEHUM K MHUPOBOM 3KOHOMHKE B LIEJIOM (TOCKOJBKY MEXKIUIAHETHAsE TOPrOBIIS
TOBapaMH M yCIIyraMU MOKa HE MOJIy4rJia IUPOKOr0 paclpOCTPAHEHMS).

Tak Kak 3aKpbITas SKOHOMHKA HE YYacTBYET B MEXIYHapOJHOW TOProBIie,
MOKa3aTean ee JKCIopTa M UMIIOpTa paBHBI Hymo. CremoBarenbHO, OyaeT paBHA
HYJII0O ¥ COCTABJISIFOILAs YUCTOrO IKCIIOPTA B HAILIEM MCXOJHOM YPaBHEHUHU, KOTOPOE
MIPUMET CJIECAYIOIINN BUI:

Y=C+I+0G

Takum oOpa3om, B 3akpbiToii 3K0oHOMHKE BBII paBen cymme mnotpebOneHus,
MHBECTULIUNA U TOCYIAPCTBEHHBIX 3aKYIOK.

YroObl HarnsAHEE MPEACTaBUTD, UTO ATO YpaBHEHUE MOXKET CKa3aTh HaM O POJIH
U Mecte (MHAHCOBBIX PHIHKOB, BhiuTeM C u G U3 ero mpaBoil U JieBol yacTtu. Mbl
MOJTYYHM:

Y-C—-G=1

JleBas uactb ypaBHeHus (Y— C— Q) nmpencrasisger co0oi 10X01 SKOHOMHKH 32
BBIUETOM OOBEMOB TMOTPEOJIEHUS W TOCYIAapCTBEHHBIX 3aKyMoOK. JTa BeIHMYHMHA
HA3bIBACTCS HAI[MOHAILHBIMU COCPEXKEHUSMH, WM TIPOCTO COCpeKEHUSIMH, U
obo3navaercs kak S. 3amenss Y— C — G Ha S, MBIl IOJy4YUM CIIEIyIOIICE
BBIPAKECHUE:

§=1,

U3 4Yero cJeayeT, YTo cOepexeHusi pABHbI HHBECTUIIUSIM.

st mydiiero mMOHUMAaHUs CMBICIA ONMpPENEeTICHUs] HAIIMOHAJIBHBIX COEpPEeKEeHHI
IPOBEJIEM HECJOXKHbIE MaTemaTudeckue mpeodpasoBanus. Ilycts [' oOGo3nauaer
pPa3HOCTh CYyMM, KOTOpbIE TOCYJIapCTBO B3UMAET C JOMOBJIA/IEIIbLIEB B BUAE HAJIOIOB U
KOTOPBIC OHO BHITUTAYMBAET JIOMAITHUM XO35SHCTBaM B BHJIC TPAaHCHEPTHBIX TUIATEKEH
(meHcuM u Jpyrue coluaibHbie mocoOus). Torja HanUMOHAIbHBIE COEpeKEHUs
MaTeMaTUYeCKU MOKHO MPEACTaBUTh JHO00 KakK

JU00 KaK
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S=(Y-T-CY+(T-0G).

XoTst 006a ATH BBIPAKEHUSI TOXKJIECTBEHHBI JIPYT APYTY (MMOCKOJIBKY BO BTOPOM M3
Hux [ mpucyrcTByeT ¢ pa3HbIMU 3HAKaMH), OHM IOAPA3yMEBAIOT Pa3HBIA MOJIXOJ K
OTIpE/ICNICHUI0 HAlMOHAIBHBIX cOepexkeHunit. B  wacTHOCTH, BTOpOE ypaBHEHHE
paszzenser HallMoHaIbHble cOepexxeHus Ha ABe coctapisitomue: yactuoie (Y— T— C)
u ob1ecTBeHHbIe (My0amuHbIe) coepexenus (T— G).

PaccmoTpum  kaxmyro cocTaBisronIylo moapoOHee. UacTHble cOepekeHus
MPENICTABISIOT COOOM JOXO/ IOMAIIHUX XO34MCTB 32 BBIYETOM HAJOTOB M PacXo/0B
Ha mnorpebneHue. OOmecTBeHHble (My0JMYHbIe) cOepeskeHUsl PaBHbI PA3HOCTHU
JIOXOJ0B TOCYAapCTBa, MOJYYEHHBIX B BHJIE COOpPAaHHBIX HAJOTOB, U €ro PacxoJiOB.
Ecmu T npesbimaer G, uMeeTr MeCTO OHAKETHbIH H30BITOK, TO €CTh JI0XOJIbl
MpaBUTEILCTBA MpeEBbIIAOT ero pacxojsl. [Ipesbimenue T Hag G oTpakaeT ypoBEHb
nyOnuaHbIX cOepexeHuit. Ecam e rocymapcTBO pacxoayeT OOJbIe CPeACTB, YeM
eMy yJlaeTcsa coOpaTh B BHUJI€ HAJOTOB (Kak MPOUCXOoauT B mocieanue roasl B CIIA),
IIPaBOMEPHO TOBOPHUTH O Aedunute Ot KeTa. B 3TOM ciydae Benmm4mHa MyOJIMIHBIX
cOepexeHU UMEeeT 3HaK KMHUHYCH.

Kak momyueHHbIe ypaBHEHHS CBSI3aHBI C CUTyallued Ha (DUHAHCOBBIX PBHIHKAX?
Breipaxkenne S = | oTpaxaeT BakHbIH (aKT: JJIs1 SIKOHOMHUKH B IIEJIOM COEpEeKEeHUS
JOJDKHBI OBITh paBHbI MHBECTUIMSIM. HO OIHOBpEMEHHO OHO CTaBUT U CEPbE3HBIE
Bonpochl. KakoB MexaHU3M MojJiepKaHus OSTOro paBHoBecus? YUrto perynupyer
3aMHTEPECOBAHHOCTh B COCPEKEHUSIX OJHUX JIOJACH W B MHBECTUIUAX — JAPYrUX?
OTBeTHI Ha ATH BOMPOCHI COEPIKATCS B IPUHITUTIAX (PYHKITMOHUPOBAHUS (DUHAHCOBOI
cucTeMbl. Jleno B TOM, YTO PHIHOK aKIUi W oOJuramnwii, 0aHKu, B3auMHbBIC (OHIBI U
JIpyrue €€ CTPYKTYPbl ONPEACISIIOT 3HAUEHHUE IMPAaBOW M JIEBOM YACTEH BBIPAKECHUS

S=I, npyrumu crnoBamu, oHU POPMUPYIOT HAIIMOHAJILHBIE COEPEKEHUS U HAITPABIISIOT
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X Ha HaIlMOHAJIbHEIE NHBECTUIINH.
HoBoctn

Bbym Ha ¢ponnoBbix peinkax B 1990-x rr.

B 1990-x rr. meHbl akuuii Ha aMEPUKAHCKOM (POHJOBOM PBIHKE BBIPOCIH MOYTH B YETHIPE pasa.
ABTOpBI INpeajaraéMoil BalleMy BHHMAHMIO CTaTbU HPEANPUHUMAIOT IONBITKY OOBSICHUTH NPUYHMHBI
¢donmoBoro O6yma. Ilo mX MHEHHIO, HHBECTOPHI COTJIAIIAIOTCS IOKYINaTh aKIHH KOMIIAaHWH 1o Oonee
BBICOKOH CTOMMOCTH, IIOCKOJIbKY YBEPEHBI B TOM, YTO PUCKH BIIaJACHHUS MU OTHOCHTEIHHO HU3KU.

He siBasiroTcst Jid leHbI aKIMii 3aBBIIIEHHBIME ?

Jaxeiimc I'maceman m KeBun Xaccer

3a mocnegHue nATh et uHAekc [oy-/xonca Beipoc Ha 200%, 1 BOT yXe TpH TOAa OH JAECPKUTCS Ha
PEKOpPIHO BBICOKOM YpoBHe. HeynuBuTenbHO, 4TO MHOrue o0O03peBaTesld CUMTAIOT (DOHIOBBIH PHIHOK
«meperpetbiM». OnHa M3 CaMbIX PACIPOCTPAHEHHBIX MEp OLCHKH, OTHOLICHHE CTOMMOCTH AaKIUU
obecnieunBaemomy ero goxony (P/E), Onm3ka k caMoMy BBICOKOMY 3HAYCHHIO 32 BCIO MCTOPHUIO PBHIHKA.
Bemuuunna P/E mis cpefHed aknuu W3 3TOrO WHAEKca cocTaBiseT 22,5, To ecth mpu nene $22,50 ona
MOXET MPUHECTH A0X01 B $1, mim, IpyrumMu cioBamu, €€ JOXOAHOCTB JJIsi HHBECTOPA COCTABISIET BCETO
4,4% 10 CpaBHEHHIO C JIOXOIHOCTBIO B 5,9%, obecreynBaeMol JOJATOCPOYHBIMU TOCYAaPCTBEHHBIMH
o0IMTausIMU.

Opnako Yoppern badder, npesunent kopnopaumm Berkshire Hathaway u omun u3 cambix
MIPEYCIEBAOINX KPYNHEHIINX WHBECTOPOB HAIIET0 BPEMEHH, 3asBUJI B CBOEM IHCHbME, HAIPAaBJICHHOM
aKIMOHEepaM KOMITaHWH 14 MapTa, O TOM, YTO «HET HHKAKUX OCHOBAHWUU TOBOPUTH O 3aBBINICHUU IICHBI
aKUUN», MOCKONBKY MPOLEHTHBIE CTaBKU OCTAIOTCS HU3KHUMH, U (GUPMBI MPOAOIDKAIOT PabOTaTh TaK XKe
npuOBUIBHO, KaK M B mocienHue roxasl. Ero 3assieHue monboapuiao OOJBIIMHCTBO MHBECTOPOB AaXKe
HECMOTpPSI Ha TO, 4TO MHUcTep Badder He mpuBen B HEM HUKAKUX KOHKPETHBIX JIAHHBIX O COCTOSHUHU
PBIHKA.

Opnako VY. badder mpaB — u MBI UMeeM KOHKPETHbIE LHU(PHl MU TEOPUU B MOIAEPKKY €ro
yTIBEpXKIEHUH. MBI cunMTaeM, 4TO ONACeHHs IO IOBOLY «IIEPErpeTOCTH» pPHIHKA OCHOBBIBAIOTCS Ha
JIOCTATOYHO CEPhE3HOM W HIMPOKO PACIPOCTPAHEHHOM OIIMOOYHOM IPEICTABICHUH O TAKMX IOHSATHSIX,
KaK JOXOJHOCTh M PUCKOBAaHHOCTh akKUWK. MBI HE HACTONBKO TIYNbl, YTOOBI HBITAThCA MpPEACKa3aTh
KpaTKOCPOYHOE IOBEACHUE aKLUUN, HO MBI HE IPOUYb 3asBUTh B COOTBETCTBHHU C HAIIMMM CKPOMHBIMHU
IPEIOJIOKEHUSIMU OTHOCUTEIBHO IPOIEHTHBIX CTABOK W YPOBHEW JOXOMHOCTH O TOM, YTO TEKYIIHE
3HaueHusi P/E He naioT HaMm cepbe3HBIX OCHOBAaHUHM il OecrmokoiicTBa — Kak He OynyT naBaTb U
3HAa4YEHUs, BABOE O0Jiee BEICOKUE, YEM HBIHEIIHHE.

I[eno B TOM, 4YTO €CJIHU Bbl UMECCTC aKIITMHU BMCCTO O6J'IPI1"aI.IPII>i, TO CyMMa JE€HET, KOTOpas CO BPEMECHEM
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MonajeT B Balll KapMaH, OKaXeTcs Ooyiee 3HauumTenpHOU. [louemy ke 310 mpowmsoiaer? UM akuum u
obnuranuy 00ECIeYNBAIOT Yepe3 OINpeAeNICHHOe BpeMs IOCTYIUIEHWE WX BIAJENbIaM OIPEeACIIEHHBIX
ITOTOKOB JIEHEXHBIX CPeACTB. B cimyuae oOnmranmii cxema pacueToB BHITISIUT JOCTATOYHO IPOCTO: ECIH
BbI mokymaete 3a $10 000 oGmuraruio, mpuHOCSIYI0 6% TOMOBBIX, TO BBl Oymere MONydaTh MO HEi
exeroaHo mo $600. Jlns akuuii ke aprupMeTHKa OKa3biBaeTcs Oomnee cioxHoi. [TpeanonoxKum, 4To 10X0
mo akiuu coctabisieT 2%, uian $2 Ha akiuio croumocThio B $100. JJomyctum, uto y Bac umeetcs 100
aKIuii: Tormga odImas cyMma TUBHIACHAHBIX BHILIAT cocTaBUT $200 — HAMHOTO MEHBIINE IOXOAa OT
0o0Mramui.

OpHako HE cIemuTe C BhIBOJAaMH. MEXAy akidsIMH H OONUTAINsSIMH WUMEIOTCS CYIIECTBEHHEIE
pazmuuus. Co BpeMEHEM Balld NMPHOBIIN MOTYT YBEIUYUTHCS. ECIM OMHOBPEMEHHO C POCTOM MPUOBLIH
KOMITAaHUW IJUBHACHIB OyIyT pacTH coO CKOpOocThio 5% B Tom, TO Torma depe3 30 JIeT AUBHACHIHEIC
BoiIathl coctaBaT $800, uro Oymer Ha 30% BoIne moxoxa OT obmuranuit. OMHOBPEMEHHO 00s3aTebHO
BBIPACTET M PHIHOYHAS I[€HA aKIIHH.

Ha stoM mpocToMm mpuMepe MBI MOXKXEM YBHIIETH, YTO aKIIMU — JTa)Ke €CIIM X JOXOMHOCTh PacTeT CO
CKOPOCTBIO Bcero 5% B rom — obOecrnedaT B JIOJTOCPOYHON MEPCHEKTHBE 00Jee BBICOKHMH JOXOM, YeM
obmuranmu. 3a mocnegHue 70 JEeT aKMUW TPHHOCHIHN exerogHo Ha 4,8% moxoma Oombine, deMm
JIOJITOCPOYHbIC oOnuranuu, U Ha 6,8% Oosble, yeM Ka3Hauelickue Bekcens npasutenbcTBa CIIA (B
COOTBETCTBHUU C PacueTaMM YHKArCKOW HcclieoBaTenbekor pupmer [bbotson Associates Inc).

Ho e sBaseTcsa mu 5TOT JOMOIHUTEIBHBINA T0XOMA, KOTOPBIM 3KOHOMHUCTHI Ha3BIBAIOT «IIPEMHUEH 1O
aKkmusM», OOBIYHBIM OOHYCOM, VCTaHaBIMBAaeMbIM pBIHKOM [IJII HWHBECTOPOB 3a IPUHATHE
JIOTIOTHUTEJIEHOT'O PHUCKA, CBSI3aHHOTO C TEM, UTO JIOXOABI IO aKIHSAM SIBJISIOTCS MEHEE CTAOMIIBHBIMH, YEM
JIOXOJbI 10 obOymrarusaM? Ha 3TOT BOmpoc MBI MOXKEM 3a/iaTh BCTpEUHBIH: «O KaKOM JOMOJHUTEIHLHOM
PHICKE UIET Pedb?»

B cBoell kHHre «AKIIUU Ha JTONTOCPOUHYIO0 mepcrnekTuBy» Jxepemn Curen u3 IleHcuimbBaHCKOTO
YHUBEpCUTETa yTBepkaaeT: «OOMEen3BeCTHO, YTO B JOJITOCPOYHOM MEPHOJE JOXOAbl OT aKIUH
MIPEBOCXOMIAT JOXOIBI OT obnuranuii. Ho ropa3no MeHee W3BECTHO, YTO M PUCKH aKIUW B JOJITOCPOYHOM
MepHoJIe OKA3bIBAIOTCS MEHBIINMH, YeM PHCKH OONHUTamuii M Jake KazHaueHCKuX Bekcenei!» Muctep
Curen nmpoaHaIN3uPOBA KaKIbIH ABaAMATUICTHUA IPOMEKYTOK BIAJCHUS IICHHBIMA OyMaramu B TIEPHO/T
c 1802 mo 1992 r. u oOHapyXui, 4TO camas HU3Kasg CpelHAsA pealibHas JOXOIHOCTH aKIUil MpeBbIIIaia
CpeAHEPBIHOYHYI HoXonHOocTh Ha 1,2%, a camas Bblcokas — Ha 12,6%. B To xe Bpems s
JIOJITOCPOYHBIX OOJIMTAIMi 3TH TMOKa3aTeIN COCTABUIIM COOTBETCTBEHHO MuHYC 3,1 m mmoc 8,8%, a mus
Ka3Haueickux Bekcenet — munyc 3,0 u mwioc 8,3%.

C y4yeTroM »OTUX pE3ylbTaTOB MOXET CIOXHUTHCSA BIEYATICHHE O TIIOJHOM OTCYTCTBUHU

HeO6XO}ll/IMOCTI/I YCTaHaBJIMBAaTh JIA aKHHI;'I npeéMun 3a pUCK U O TOM, YTO IIpaBUJIbHas OLUCHKa PBIHKa
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akuui OyneT Takoi, KoTopasi CMOXKET ypaBHATh IPUBEIEHHYIO CTOMMOCTH IOTOKOB JCHEKHBIX CPEICTB,
o0eCrieunBacMbIX aKIUsAMU M OONUTalUsMH B JIONITOCPOYHOM mepuone. [IpenctaBuM cebe pHIHOK, Ha
KOTOPOM OOpamaroTcs JBa BHJIa AKTUBOB, OJIUH U3 KOTOPBIX 00ECMEYNBACT PABHOMEPHOE MOCTYIUICHUE B
tegerue 30 et cymmaproro goxoaa B $1000, a apyroi — MOCTYILUICHHE TOTO K€ CYMMAapHOTO A0X0/1a, HO
Ha HepaBHOMEpHOM ocHoBe. llomarasi, 4TO Balld MHBECTHIHMH SIBISIFOTCS IOJTOCPOYHBIMH, BB OyneTe
OLIEHUBATh UX JIOXOAHOCTh MPHUMEPHO OJTMHAKOBO.

TTo3BonbTE TENCPb BBIJIBUHYTH 'MIIOTE3Y OTHOCUTECIIBHO ITPUYNH BBICOKOH JO0XOJHOCTH pbIHKa aKHI/Iﬁ
B TIOCNIEJHHE HECKOJBbKO JIET: IMOCKOJIBbKY MaeBble (DOHIBI aKTHUBHO 3asBISUIM O CHU)KEHHUH PHCKOB B
JIOJITOCPOYHON TEPCIEKTUBE, TO TPEMUU 3a PHUCK, TpeOyeMmble aKIMOHEpaMHU, TaKKe TMOCTEIECHHO
YMCHbBINAIUCH. HOCKOHBKy JAHHBIC I[)K Cureina TrOBOpAT O TOM, 4YTO ):[eflCTBPITeJILHaH ImpeMus 3a PUCK
MOXET 6I)ITB paBHOﬁ HYJIIO, TO 3TO CHUXXCHUC — U COOTBCTCTBYIOUIAA TCHACHIIMA ITOBBIMICHNUA CTOUMOCTHU
aKUUH — MOXKET MPOJOKUTHCS. B COBpEMEHHBIX YCIOBUAX MBI MOXEM MHBECTHPOBATH CPEJICTBA B aKIMH
U yTBEPKIAaTh, YTO OPAKYJIBI, BEIIAIONIUE O KIIEPETPETOCTH» PHIHKA, IETA0T OOBIITYIO OMUOKY.

Ucrounuk: «The Wall Street Journal», Monday, March 30, 1998, p. 18.

CMbIc/I NOHATHH «cOepekeHusD> 1 «KMHBeCTHLINID)

MHorue mo/id MyTaroT TOHITHS «COEPEKECHUS» U «MHBECTUIIMN» WA CUYUTAIOT
UX paBHO3HAYHbIMU. OJHAKO CHEHHAIMCTHI MO MAKPOIKOHOMMKE, 3aHUMAIOIIHECS
npoOjeMaMi HAIMOHAJIBHOTO CYETOBOJICTBA, SICHO TMOHUMAIOT WX pazuyus H
MOAXOISAT K MX UCIOJIb30BAaHUIO KPATHE OCTOPOIKHO.

Paccmorpum mpocroit mpumep. I[lpenmonoxum, uyto Jlappu 3apabarbiBaet
OOJbIIIE, YEM TPATUT, & HEUCIOJIb30BAaHHBIE CPEACTBA MOMEIIACT HA OAHKOBCKUH CUET
WJIM TIOKYITaeT Ha HUX aKIUU WM oOiuranuu kommnaHui. [lockonbky moxosasl Jlappu
MPEBBINIAIOT €r0 MOTPEOJICHUE, ITO CIIOCOOCTBYET POCTY HAIIMOHAIBHBIX COCPEKEHUM.
HewictBuss  Jlappy MOkHO ObIIO OBl Ha3BaThb HWHBECTUPOBAHHEM, OJHAKO B
MaKpPOIKOHOMMKE OHU TPAKTYIOTCS KaK COEpe:KEeHHUS.

Ha s3bike MakpOSPKOHOMHMKU TIOJ HWHBECTUPOBAHUEM ITOHUMAETCS IOKYIKa
HOBBIX CPEJICTB MPOM3BOJICTBA, TAKMX KaK MPOMBIIIJIEHHOE 000PYI0BAaHUE U 3/IaHMUS.
Kornga Moy Oeper B OaHke ccyay aJjii MOCTPOMKUM HOBOTO JOMa, OH YBEJIMYUBAECT
HAIMOHAJIbHBIE WHBECTUIMU. AHanormdabsiM obpaszom, korga Curly Corporation

pa3MeIaeT Ha pbIHKE CBOM aKLUM U Ha BBIPYYEHHBIE CPEJICTBA CTPOUT HOBBIM 3aBOJ,
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00BbEM HallMOHAIBbHBIX NHBECTUIIMN TAaK)KE BO3PACTAET.

Xots ToxzaectBO S=I yka3bIBaeT Ha TO, YTO B SKOHOMHUKE B LIEJIOM CyMMa
VMHBECTULIMA paBHAa CyMMe COEpEeKEHHI, HTO BOBCE HE O3HAYAET, 4YTO MOJ00HOE
yCJIOBUE BCEI/la CIPaBEAJIUBO JJI KaXKJIOrO JOMALIHEro X03iKWCTBa WM (DUPMBIL
Coepexenunst Jlappu MOTYT OBITH OOJIBIIIE, YEM €70 UHBECTULIUU, M OTO MO3BOJIUT EMY
MOMECTHUTh M3JIMIIKHU JICHEeT Ha 0aHKOBCKuM aeno3ut. CoepexxeHuss Moy MOryT ObITh
MEHbIIIE, YEM €r0 MHBECTULIMHU, U OH Oy/IeT BbIHYXIECH 3aHITh HEIOCTAIOUIYI0 CYMMY
B Oanke. TakuMm oOpazoM, OaHKU U JApyrue (PUHAHCOBBIE YUPEKIEHUS HCIOJIB3YIOT
9TH CHUTYyalluH, TpeBpamias cOepekeHUsT OJHUX JIIOJeH B HMHBECTUIIMU JPYTUX
CyOBEKTOB SKOHOMUKH.

IIpoBepbTe cedsi. [laiiTe onpezeneHrne YaCTHBIX COEpex)eHUM, 0OIEeCTBEHHBIX
(myOsMyHbIX) cOepexeHul, HaIMOHANBHBIX cOepexeHuid u umHBecTulmil. Kak oHu
CBSI3aHBI MEXKy CO00i1?

PbHIHOK 32aeMHBIX CPeCTB

[To3HAaKOMUBIINCH, € BAKHEUIIMMHU (DUHAHCOBBIMH YUPEKIACHUSIMHU H HX
MaKpO3KOHOMHMUYECKOW pOJIbI0, MBI MOXEM TMEPEeUTH K MOCTPOCHUID MOJENU
(¢brHAHCOBBIX PBIHKOB. Hamia menb — oObsACHEHUE posii (PMHAHCOBBIX PBHIHKOB B
PEeTyINpPOBAaHHH JBMKEHUS CPEJICTB, HAMPABISIEMBIX Ha COEPEKEHUS U WHBECTHUIINH, U
aHallM3 BIMAHUS DPA3TUYHBIX THUIOB JKOHOMHYECKOW TMOJIMTHUKH TOCyJapcTBa Ha
IpoIiecchl cOepeKeHNsT 1 MHBECTUPOBAHUA.

Jlng  ympouieHusl peaqbHOM CUTyalldd MpEACTaBUM, YTO B OKOHOMHKE
CYIIECTBYET TOJIbKO OJMH (DPMHAHCOBBIN PHIHOK — PBIHOK 3a€MHBIX cpencTB. Ha Hero
IOCTYIAIOT BCE CPEJCTBa, UAYIIME Ha COEpEKEHHsA, U Ha HEM XK€ BCE 3aEMILUKH
NOJIy4aroT CCyJbl Ha MHBecTHpoBaHHe. Ha 3TOM pbIHKE CylllecTBYeT €AuHasi CTaBKa

IIpoNHECHTA I10 BKJIaJgaM M 110 CCy1aM.
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«¥ebl DTU NPOKNATHIE NPOLOHTHLIS CTABK ONSFTh BRIPOCTM!»

Pazymeercs, mpeamnonoxxeHne 0 €IUHCTBEHHOM (DMHAHCOBOM PBIHKE 3aBEIOMO
HEBEPHO, TaK KaK B peajlbHOW SKOHOMHUKE (PYHKIIMOHUPYIOT pa3indHble (PHHAHCOBBIC
yupexaeHusa. OIHAKO UCKYCCTBO MOCTPOEHHUS 3KOHOMHUYECKOW MOJIENTM COCTOUT B
YIPOIIEHUU MUPA PaJH ero o0ObsicHeHus (r1aBa 2). s qocTHKeHus 3TON eI MBI U
WIEM Ha MOJOOHBIN MIar.

Cupoc u npeaio:keHne HA PbIHKE 32€MHBIX CPe/JICTB

Pr1HOK 3aeMHBIX CPECTB, KaK | JII0O0H APYroi pIHOK, PErYIHPYETCs CIIPOCOM U
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npenaoxkenueM. /[ TOro 4toOBl MOHATH, KaK (DPYHKIIMOHHUPYET PBIHOK 3a€MHBIX
CPENICTB, PACCMOTPUM, MPEKJE BCETO, HICTOUHUKHU CIPOCA U MPEAJIOKEHUS.

[Ipennoxenue 3aeMHBIX CPEIICTB MCXOAHUT OT JIFOJICH, MMEIONTUX H30BITOYHBIC
(buHAaHCOBBIE pPECypChl M TOTOBBIX OJODKUTh WX HYXKJAIOMMMCS B JIEHbrax Ha
OTIpE/ICNICHHBIX YCIOBUSIX: JIMOO HANpsSMYIO, Kak OBbIBA€T MPH IMOKYIKE OOJMraiuu
KaKoi-1100 KOMITAaHUU, UITU Yepe3 MOCPEIHUKA, KaK, HAlpUMep, IPH OTKPHITHH CUeTa
B 0aHKE KOTOpBIH, B CBOIO OYEpe/lb, BHIAAET CCY/bl M3 aKKYMYJIMPOBAHHBIX B3HOCOB
KJIIMEHTOB-BKJIAIUUKOB. B o00oux ciydasx cOepexeHusi ChayXaT HWCTOYHUKOM
MPEIJIOKEHUS PECYPCOB PhIHKA 3a€MHBIX CPE/ICTB.

Crpoc Ha 3aeMHBIE CPEACTBA CO3JACTCS JOMAITHUMU XO3SHUCTBAMH U UPMaMH,
KOTOPBIM ~ HEOOXOMWMBI  CCynbl Juis  wHBecTHIMU. Cmopoc — ompeaensercs
NOTPEOHOCTAMHM CEMEH B HIIOTEYHBIX KpPEAUTaX JUIsl TOKYNKH HOBOTO JKWIIbS H
3aMHTEPECOBAHHOCTHIO (PUPM B TONYyYEHUU CCyA [JIsi TPUOOpPETEHUsS HOBOTO
000pyIOBaHUS M CTPOUTENILCTBA MPOU3BOACTBEHHBIX MOMeENIeHU. B o0ounx cioydasx
WHBECTHUIIMU — UCTOYHHUK CIPOCa HA 3a€MHBIE CPEJICTBA.

[IporieHTHast cTaBka OTpa)kaeT JMOO IJIATy 3a MOJb30BaHUE KPEIUTOM, JUOO
noxo 3auMozaBiia. [1ockoIbKy BhICOKAsi CTaBKa MPOLIEHTA MPUBOJIUT K YIOPOKAHUIO
CCYIIbI, 3TO, B CBOIO OUY€pEdb, OMPEACNISIET CHUKEHHUE CIIpOoca Ha 3a€MHbIE CPEJICTBA,
OJIHOBPEMEHHO BBICOKAasi CTaBKa IMpOIEHTa Jenaer Oosee MNpHUBJICKATEIbHBIMU
cOepexeHusl, 4YTO BBI3BIBAET POCT MX MpemsiokeHus. [pyrumu ciioBamu, KpuBas
crpoca HMMEET OTPUIIATETbHBIN HakiIoH (YObIBaeT), a KpuBas NPEIOKEHUS —
MOJIOKUTETBHBIN (BO3pACTaeT).

Ha puc. 13.1 npexacraBineHa mpoleHTHas: CTaBKa, YPaBHOBEIIMBAIOUIAA CIPOC U
IpeIIoKeHNe 3aeMHBIX CpelncTB. B Hamem mnpumepe oHa paBHa 5%, a o0beM
3aeMHBIX cpeacTB cocrapisier $ 1200 mapa. Eciau Obl mporieHTHAsE cTaBKa OKa3aiach
HUKE PAaBHOBECHOTO YPOBHS, 00BEM CIpOca HAa 3a€MHBIC CPEICTBA MPEBBICHI OBI
BEJIMYMHY TIPEIJIOKCHUS, B pPE3yabTaTe dYero Ui PACHIUPEHHS MPEIIOKCHUS

noTpeboBaioch Obl YBEJIMYEHHE MPOIEHTHOW cTaBkHW. HarmportuB. ecnm Obl cTaBka
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MPOLICHTa OKa3ajlaCh BBIIIE YPOBHS paBHOBECHS, 00BEM crpoca ObUl Obl MEHBIIE
BEJIMYUHBl TPEIJIOKEHUSI, TMO3TOMY JJI TMPUBICYEHHUS 3aEMIIUKOB MPUIIOCH ObI
MOMTH HA €€ CHUXEHHUE.

BcrioMHuTE, 4YTO OSKOHOMHCTBHI PaA3IMYAKOT PEAIbHYID H HOMHUHAJIBHYIO
MPOLICHTHbIE CTaBKU. [log HOMUMHAJIBHOW TIPOLUEHTHOW CTABKOM IOHUMAETCs
MOKa3areiab JOXOIHOCTH COEpeXEHUNW WU CTOMMOCTU TOJb30BaHUSA CCYAOH, a
peanbHas MPOIEHTHAs CTaBKa paBHa HOMUHAJILHOM 3a BHIYETOM IPOILICHTA HHQIISIIUY.
Tak xkak MHOIALMSA BBI3bIBAET OOECIICHUBAHUE JCHEr, peajbHas MPOILICHTHAsl CTaBKa
0oJiee TOUHO OTpaKkaeT JA0X0]l OT COEPEKEHUN U CTOUMOCTh CCY/Ibl, @ 3HAUUT, UMEHHO
OHA W OIPEACISIET PAaBHOBECHE CHPOCAa W NPEMIOKEHHUS 3a€MHBIX CPEACTB HA PHC.
13.1. B nanpHelimeM B 3TOM I1aBe MO/ MPOLEHTHON CTaBKOM MbI OyJ1eM ITOHUMATh €€
peangpHOE 3HaYCHUE.

Mogenp cripoca U IMPEAJIOKEHUs 3a€MHBIX CPEJICTB IPUMEHMMA U Ul aHalli3a
Ipyrux pbIHKOB. Tak, Hampumep, Ha pBIHKE MOJIOKa €ro IieHa Takxke Oyzaer
OMpEeNeNsATbCSl  paBHOBECHMEM oO0beMa CHopoca M BEJIMYMHBI  TIPEIJIONKEHUS,
JNETEPMUHUPYST TIOBEJEHUE U BJIAQJACIBIIEB MOJOUYHBIX (epM, U TOTpeOUTeNeH.
[TomoOHBIM 00pa30M MPOLEHTHAs! CTaBKa, PETYIUpPYIOLIas CIPOC U MPEJIOKEHUE Ha
PBIHKE 3a€MHBIX CPEACTB, ONPEICISAECT U MOBEICHUE JIOJEH, CTPEMSIIIUXCS CIIENaTh
cOEpEKEHUS WU HYXKJIAIOIIUXCS B CCY/IaX JUIsl MHBECTHUPOBAHMSL.

Ternepp Mbl MOKEM HCIOJIB30BATH MOJEIb CIIPOCA W MPEIIIOKEHUS JJIsI aHAIM3a
Pa3IMYHBIX HAIPABJICHUM rOCYIapCTBEHHOM MOJUTUKY, BIUAIONICH Ha COEpEKEHUS U
WHBECTUIMU. JJI1 3TOr0 Mbl BOCIIOJIB3YEMCS METOAUKOW, pACCMOTPEHHOM B TJ1aBe 4 U
COCTOSIIE M3 TpEX OTanoB. Bo-mepBbIX, Mbl BBIACHUM, BBI3BIBAET JIM JaHHAs
IIOJIMTUKA CABUAI KPHUBOM CIpOCA WM KPUBOM NPEMIOKEHUA. BoO-BTOpBIX, MBI
ONpPEAEINM HAIpaBJIECHUE 3TOr0 cMelleHusd. M, HakoHel, B-TpeTbUX, Mbl UCIIOJIb3YEM
rpauuecKkyl0 3aBHUCHMOCTh OOBEMOB CIIPOCA W BEIWYUHBI TPEIJIOKEHUS OT
MOKA3aTeli NPOLIEHTHOW CTaBKU JIJISL UCCIEA0BAHUS N3MEHEHUN TTOJIOKEHUS TOUYKU UX

paBHOBECHSI.
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Puc. 13.1. PuiHOK 3aéMHEIX CPeacTs

Y3e/10K HA NAaMATH

HpI/IBeI[eHHaﬂ CTOMMOCTD

[MpeacraBbTe, yTO HEKTO mpeanaraet BaM nonyduth $100 ceromus mim $100 depes mecsarTh Jer.
Kakum Oyzner Bam BbiOOp? OTBET Ha 3TOT BOMPOC AOCTATOYHO mpocT. OueBuaHO, uTo moaydenue $100
CETrOJHS MPEACTABIACTCS 00JICe BHITOJHBIM, TAK KaK Bl MOXKETE IMOJOXKUTH 3Ty CyMMY B OaHK U MOJIYYUTh
ee uepe3 JecATh JIeT BMECTe C HadWCIeHHBIMH mporeHTamu. OTciofa ciexyeT BBIBOA: JACHBIH,

HMCIOINHECA B BAIIEM PACHIOPSAKCHUU CETOAHA, SABJIAIOTCSA Ooiee OCHHBIMH, YEM TC XK€ JICHBI'U B 6YI[YIII6M.

Tenepr paccmorpum Oonee TpynHblii npumep. [Ipeanonoxkum, YTO HEKTO
npemnaraet Bam nomyduth $100 cerogns nwmm $200 uepes gecsats ner. Kakum Oyzmer
Baill BeIOOP? [[n1s1 oTBETa HA ATOT BOMPOC BaM HEOOXOIUMO UMETh CIIOCOO CPaBHEHUS
JEHEXXHBIX CYMM B pa3Hble MOMEHTBHl BPEMEHHU. BBINOIHAS Takue CONOCTABIICHUS,
DKOHOMMCTBI HCIOJB3YIOT TIOHATHE «IPUBEIECHHOM crouMocTh». llpuBeneHHas
CTOMMOCTb JI0OOM CyMMBI JieHer B OyIyllleM paBHSETCS KOJUYECTBY JICHEr B
HACTOMIIleEe BpeMs, KOTOPOE FeHEpUpYET 3Ty OyAyIlyI0 CyMMY MPHU TEKYIIEM YpOBHE
IIPOLICHTHBIX CTABOK.

YroObl JIydllle MOHATH, KaK CIEAYeT MCIOJIb30BaTh KOHLEMIUIO MPUBEICHHON
CTOMMOCTH, PACCMOTPUM PELIECHUE IBYX MPOCTHIX 3a/1a4.

Bomnpoc: ecim BbI monoxkute $100 B 6aHK ceroHs, KakoBa OyAeT EHHOCTh dTOW
cymmbl depe3 N ger? Jlpyrumu cioBamu, Kakod Oyner Oyaymias II€HHOCTh

uMeroImuxcs y Bac cerogus $100?
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OTtBeT: naBaiiTe 0003HAYUM IPOIICHTHYIO CTaBKy KaK I U BbIpa3uM ee B (opMe
JECATUIHOU ApoOH (TO €CTh €clii MPOIEHTHas cTaBka paBHsieTcss 5%, To r = 0,05).
Ecnu nOponeHTHBIM J0XO0J HAaYUCISIeTCsl €XKErogHo M J00aBIseTCs K CyMME,
XpaHAIIEHCs Ha BallleM cyYeTe (JIaHHBIM MPOIIECC HA3BIBACTCS HAUMCIECHUE CIIOKHBIX
nporieHToB), To Toraa Bamu $100 mpespatsatces B (1 + r)$100 wepes rox, B (1 +r)(1 +
1)$100 - gepes nBa roga, B (1 + r)(1 + r)(1 +r)$100 - uepe3 Tpu roga u T. . Yepes N

ner Bamu $100 mpeBpatsates B (1 + 1) $100. Hanmpumep, ecim Bb1 naBecTupyete $100

Ha 10 Jser mox 5% romoBBIX, TO Oyaymias IeHHocTh Bammx $100 cocraBHT
(1,05)10$100,nmm $163.

Bomnpoc: teneps mpepcraBuM, 4To BaMm oOemiaroT BeIuaTuTh $200 uepes Mier.
KakoBa npuBeneHHass CTOMMOCTb 3TOro Oyayuiero miarexa? [lpyrumu cioBamu,
KaKyl0 CyMMY JE€HEr BaM CJeIyeT MOJIOKUTh B OaHK cerojHs, yToObl uepe3 JII et
noxyuuth $2007?

OTBeT: M peleHus 3TOW 3aJadu oO0paThMcs K mpeapiayiieid. B Hel Mbl
paccuuThIBaIM  OyAyIIyl0 CTOMMOCTb, YMHOXasl TEKYyII[yl0 CTOMMOCTb Ha
kodpunuent (1 + r) . UroOwl paccyuTaTh NPUBEACHHYIO (TEKYIIyH0) CTOUMOCTD

Oyaymieil CyMMbl, Mbl pa3ieauM (MYyJIbTHUIUIMIIMPYEM) €€ 3HaueHHe Ha TOT Ke
k03 dunment (1 + r). Takum oOpa3om, npuseneHHas croumoctb $200 vepes N jer
pasasiercs $200/(1 + r), Ecim ata cymMma OyzeT mosioskeHa B 0aHK CErOHs, TO Yepe3
N ner ona npesparures B (1 + r)1($200/(1 + r)N), o ects B $200. Hampumep, ecinu
NPOIICHTHAs CTaBKa cocTaBisieT 5%, To mpuBeneHHas croumocTh $200, koTopbie

Oynyt momydensl yepe3 10 ner, cocrasisier $200/ 1,0510, i $123.

[IpuBeaeHHBIN TpUMEP HUTIOCTPUPYET HCHOJIB30BaHHE OOIIEro MpaBuja: €CIH
IPOLIEHTHAsI CTaBKa PABHSETCS T, TO MPUBEAEHHAS CTOMMOCTb CyMMBbI X, IOJIy4E€HUE
KOTOpO# oxumaercs yepe3 N net, onpenensercs kak X/(1 + )N,

Tenepsr BepHEeMCs K HallleMy MCXOJAHOMY BOIPOCY: ClIeAyeT Jiu BaM B3sITh $100
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ceromus mian $200 wepe3 10 sner? PemieHne Mbl MOXKEM IPHHITH Ha OCHOBaHHH
HaIINX PacYeTOB MPUBEICHHON CTOMMOCTH O TOM, YTO MPH MPOIEHTHON CTaBKe B 5%
BaM ciieAyeT npeamnodectsd nmorydenue $200 gepes 10 ser. Otu Oyaymume $200 umeror
TEKYIIYIO MPUBEACHHYIO CTOMMOCTh paBHY0 $123, uTo oueBumno 60mbie, yem $100.
[TosTomy Bam OyneT BhITOJHEE TOI0K/1aTh 0OemanHoi cyMmMbl 10 eT.

3amMeThTe, YTO OTBET HAa BOMPOC 3aBUCUT OT BEJIUYMHBI MPOIICHTHOW CTaBKH.

Ecimu Obl ee 3HaueHue coctaBmiio 8%, TO Torja mpuBeAcHHas croumocth $200,

oGewanHbIX epes 10 ner, pasrsutach Obt Beero $200/(1,08)10 - $93. B stom ciyuae

BaM ObuTO OBI BeITOHEE B3ITh $100 ceromus. [loueMy ke pOICHTHAS CTaBKa HMEET
3HaueHUe )i Baiero Beioopa? Jlemo B TOM, 4TO 4eM BhIIE OyAET ee 3HaueHUE, TeEM
OoJbIIe BBl CMOXETE TOMYYUTh, IMIOJIOKUB Balld JCHIM B OaHK, W TeM
npuBiieKaTelbHee Oyaer noayuenue $100 ceromns.

[loHsiTie TNPUBEIEHHON CTOMMOCTH MOMET HCIIOJIb30BaThbCsl B PA3IUYHBIX
CUTyallMsiX, B TOM YHCJIE U B Cllyda€ OLEHKUM KOMIAHUSMHU MPHUBIEKATEIbHOCTU
WHBECTHIIMOHHBIX MpoekToB. [IpencraBum, k mpumepy, yto kopmopamus General
Motors paccmaTprBaeT BOIPOC O CTPOUTEIBCTBE HOBOIO 3aBoAa. [[omycTuM, 4TO OHO
oboiinercs B $100 MutH. B 3TOM TOAy M IipuHEeceT koMmmanuu goxo B $200 murH. yepes
10 ner. Cnenyer mu GM Opatbest 3a peanusaiuio npoekta? OTBET Ha BOIPOC
HAXOJUTCS TEM K€ CIIOCOOOM, YTO W B HAIlIEM MPEbIAYIIEM MpUMEpe: KOpHopauu
HEOOXOJMMO CPaBHHUTH IMPUBEACHHYIO CTOMMOCTD J10X010B B $200 MIIH. ¢ BETUYHHOMN
MCXOIHBIX KaUTAIOBIOKEHUH B $100 MiIH.

CrnenoBarenbHO, pelieHne KOMIIaHUU Oy/IeT 3aBUCETh OT BEJIMYMHBI MPOLIEHTHON
craBkd. Ecin oHa paBHsAerca 5%, TO NpHUBEACHHAs CTOMMOCTb J0X0Ja OT CO3AaHMs
HOBOTO 3aBOfia cOCTaBUT $123 MIIH., ¥ TOTAAa CTPOUTEIBCTBO OYIET IeTIeCO00pa3HBIM.
HamportuB, npu npouieHTHOM cTaBke B 8% MpUBEAEHHAS CTOMMOCTD J10X0Ja COCTaBUT
Bcero $93 MuH., ¥ TOTJa OT MPOEKTa CJeMyeT OTKa3arbes. TakuM o0pa3oM, TOHATHE

HpHBGI[GHHOﬁ CTOMMOCTH IIOMOI'aCT O6"bHCHI/ITI>, IIoO4eMy HMHBCCTHIHNH, a4 3HAYHUT, H
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NOTPEOHOCTh B 3a€MHBIX CPEJICTBAX COKPAIIAIOTCS IIPU POCTE MPOLICHTHOW CTaBKH.
CymectByeT u apyras chepa TPUMEHEHHUS TaHHOTO TMOHSATHS: MPEATMOIOKUM,
YTO BBl BRIMTPAU B joTepeto $1 MiH., HO 3Ta cymMMa OyJeT BBILIAYMBATHCSA BaM
paBapiMu dacTsamu 1o $20 000 B rox B Teuenue 50 ser. KakoBa B 3TOM ciydae
peasibHast IeHHOCTh BhIMTphIa? [locne BoimonHnenus 50 apudmeTrnueckux orneparmii,
10JI00HBIX BBIMOJIHEHHBIM BbIIIE (OHA OMEpallds Ha KaXK]IbIi T0/1) U CyMMHPOBAHUS
pe3yJIbTaTOB BBl HaMjeTe, 4YTO MPUBEACHHAS CTOMMOCTh TAaKOTO BBIMTpHIINIA TPU
craBke B 7% romoBbix cocrtasisier Bcero $276 000. B stoMm 3akiroyaercs OOUH U3
Croco00B, MOCPEICTBOM KOTOPOro odecrneunBaeTcs NpuObUIbHOCTh IOCYAapCTBEHHBIX

JIOTEpEe, — 3a CUET MPOJIaXKU OMIICTOB CETOMHS M BHIIUIATHI BBIUTPHIIICH B OYIyIIeM.

IMonuTuka 1: HaOrM U cOepe:keHus

AMepuKaHIIbl B CPAaBHEHUHM C KUTEISIMU MHOTMX JIPYTHMX CTPaH, B YaCTHOCTH
I'epmanuu u SlnoHUM, HAIPABJISIIOT HAa COEPEXKEHUS] MEHBIIYIO YacTh CBOUX JOXOOB.
XOTs NpUYMHBI TAaKOro poAa pa3iudyui HE OYEBUIHBI, MHOI'ME TI'OCYAAapCTBCHHBIC
nestenu CIHIA BUAST B 9TOM cepbe3HBIN MOBOJ [J1s1 OecriokoiicTBa. CorjiacHO OTHOMY
u3 JlecATn NpUHLMIIOB 3KOHOMHUKE, YPOBEHb JKU3HU HACEJIEHUS CTPaHbl 3aBUCUT OT
CIIOCOOHOCTH €€ SKOHOMHUKHM MPOU3BOAUTH TOBaphl M yciayru (riaBa 1). Kak bl
BUJICNIM B MpEAbIAYIIEH TI1aBe, COepeKeHHs] — BaXXHEHIINUN TOITOCPOUHBIN (hakTop,
OINpeAEIIAIOIINI TPonu3BoAUTENbHOCTD Tpyaa. Eciu 661 CILIA cMoOrim cTuMylnpoBarth
pocT cOepexeHuid, yBenuumiuch Obl U Temmsl pocta BBII u co BpemeneMm ypoBeHb
KU3HU aMEPUKAHCKUX I'Pak/1aH MOBBICUIICS OBl.

Hpyron [IpuHIMII 5KOHOMUKE YTBEPXKAAET, YTO YEJIOBEK Pearupyer Ha CTUMYJIbI.
Hcxons u3 HEro, MHOTHE DKOHOMHUCTBI BBICKA3bIBAIOT IPEAIIOIOKEHUE O TOM, YTO
HU3Kass HopMa cOepekeHUM dYacTUYHO OOYCIIOBJIEHA HAJIOTOBOM TMOJUTUKOM, HE
CTUMYJIMPYIOLIEN OTpAaHWYEHHUE  TEKYIIETO noTpeOIeHHUs. denepaibHOE
npaBuTenbeTBO CIIIA, Tak e Kak U IpaBUTEIbCTBA MHOTUX IITaTOB, B3UMAET HAJIOTU

C J0XOJ0B, IIOJNYYCHHBIX IIO OaHKOBCKHM BKJIagaMm, O6J'II/Il"aI_[I/I$IM n B BHAC
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JTUBUJIEHIOB 1O akuusaM. PaccMorpum nipoctor npumep. [Ipenmnonoxum, 4ro KUTenb
CIIIA npuobOperaeT TpUIALATUIIETHUE TOCYAAapPCTBEHHbIE O0IUTaliK, NpuHocsume 9%
rofoBbiX, Ha $1000. B oTCyTCTBHE HAJIOT00OJOXKEHHUS JOXOJOB IO OOJUTALUSM €T
HadaimbHas cymMMma cOepexkeHuit Beipactet 3a 30 jer mo $13 268. OgHako ecimu 10X0
rpaxaaHuHa obyaraerca Haiorom mo craBke 33%, yepe3 30 yer ero cOepexeHus
coctaBsAT ToNbko $5743. Takas HajmoroBas TIOJWTHKA 3HAYUTEILHO CHUKACT
MPUBJIEKATEILHOCTh COEpPeKeHUN, a 3Ha4uT, M JMIIaeT JIoJIeW CTUMyla K
HAKOILICHUSIM.

B kauectBe pemieHuss npoOsieMbl MHOTHE 5SKOHOMHUCTBI M 3aKOHOJATENd
npejjiaraii BHECTH B HAJIOTOBBIM KOJEKC W3MEHEHHS, OPUEHTHUPOBAHHBIE Ha
MOBBIINICHUE TIPUBIIEKATETLHOCTH cOepexxennid. Tak, nHampumep, bwmn Apuep,
Bo3raBuBmMii B 1995 1. ¢uHaHcoBwii komuter konrpecca CIIA, npemioxun
3aMEHHUTH CYHIECTBYIOIINNA MOJOXOIHBIN HAJIOT HAJIOTOM Ha MOTpeOJIeHUE (BhIBEICHUE
U3 0] HAIOT000JI0KEHUS HAMPaBIIsiEMbIX Ha COEPEKEHUS T0XO0B JI0 TOTO MOMEHTA,
OKa OHM HE OYyAyT HUCHOJIb30BaThbCs B Uesx norpedsnenus). Ilo cyru Hamor Ha
noTpeOeHrne BeChMa HAllOMUHAET MPUMEHSIEMBIH BO MHOTHX TOCY/IapCTBax HAJIOT C
obopora (¢ mpomax). Jlpyroe, Oojee yMepeHHOE NPEMIOKEHUE COCTOSIIO B
paclIMpeHuu MpaB aMEPHUKAHIIEB HAa OTKPBITHUE CHEIUAIbHBIX CYETOB, TAKUX KakK
WHIUBUAYyaJIbHbIE TIEHCUOHHBIE CUYETA, MO3BOJISIIONINE JIIOMSIM HE IJIATUTh HAJIOTH C
4acTH CBOMX cOepexeHui. A Tterepb oOpatumcs kK puoJI3.2 um mpoananmusupyem,
KakuM 00pa3oM CTUMYJIUPOBAHUE COEPEKEHUN BIUSET HA PHIHOK 3a€MHBIX CPEJICTB.;

Bo-nepBbIX, Ha Kakyl KpUBYKO BO3JEHCTBYET paccMarpuBaemasi HaMH
nosutuka? [lockoybKky ociabiieHre HajIoroBOro Mpecca HEMOCPEACTBEHHO BIIMSAET Ha
MOBBIIICHUE CTUMYJIOB HACEJICHUS K COEPEeKEHHSIM TP KaXJI0M BO3MOXKHOM
MPOLICHTHOM CTaBKEe, OHO BO3JICHCTBYET W Ha 00BEM MPEJIOKECHUS JICHET Ha PhIHKE
3a€MHBIX CPEJICTB MPHU KAXKIOW CTaBKE MPOIIEHTA. TakuM 00pa3oM, MPOUCXOAUT CIABUT
KPUBOU MPEJJIOKEHUS 3aeMHBIX cpeACTB. [locKoNbKy M3MEHEHUE B HAJIOTOO0JI0KEHUN

JO0X040B OT c6epe>KeHHﬁ HC OKa3bIBACT HCIIOCPCACTBCHHOI'O BJIIMAHHUA Ha 4YHCIIO
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3a€MIIUKOB P JI000N JTaHHOMW MPOIIEHTHOM CTaBKe, OHO HMKaK HE OTpa)kaeTcs Ha
CIpOCE Ha 3a€MHBIE CPE/CTBA.

Bo-BrophIX, ompenenum, KakuM O0Opa3oM HM3MEHHUTCS TIOJOXKEHHE KPUBOMN
npeuioxenua? IlockonbKy Ipu OCa0JIeHWH HAJOroB JIOMAlllHHUE XO3siiicTBa OynyT
YBEJIMYUBATH JIOJI0 COEPEKEHUN 3a CUET OrpaHUYEHHUs TEKYILIEro MOTPeOJIeHUs, OHU
HAIPaBJIAIOT OONbIINE CyMMbl Ha OAaHKOBCKHE JACTMO3UTHl WJIM Ha MPHOOPETEHUE
oOnmurauuii. B pesynbpTaTe NMpensio)keHWe 3a€MHBIX CPEJCTB YBEIMYMBAETCS, YTO U
OTpaXk€HO Ha puc. 13.2 Kak cMenieHue KpUuBOW MPEJIOKEHHS BIIPABO U3 MOJIOKEHUS
5, B TIOJIOKEHHUE 52.

W, HakoHel, Mbl PAaCCMATPUBAEM H3MEHEHUE IMOJOKEHUS TOYKU PABHOBECHS.
Kak BUOHO W3 pHCYHKa, YBEIMYEHHE MPEAJIOKEHHS 3a€MHBIX CPEICTB IPHUBENO K
CHWKEHUIO INPOLIEHTHOW cTaBkU ¢ 5 10 4%, 4TO, B CBOIO OYE€pelb, BBIPA3UIIOCH B
yBEeIMYEeHNN oO0beMa cripoca Ha 3aeMHbIe cpeactBa ¢ $1200 mupa. mo $1600 mup.
Takum o00pa3oM, CIBUI KpUBOH MpPEIJIOKEHHUS] BbI3bIBAET CMELICHHE TOYKHU
paBHOBECHS BJOJIb KpUBOW cripoca. pyrumu cioBamu, IpU CHHXKEHHH CTOMMOCTH
CCyIbl JOMAalIHUE XO3siicTBA W (QUPMBI HUMEIOT OOJblIE CTUMYJIOB IS
3aMMCTBOBAHMI CpPEACTB, HAMPABISIEMbIX Ha UHBECTULMU. OCHOBHOU BBIBOJ COCTOUT
B TOM, 4YTO H3MEHEHUE HAJIOrOBOI'O 3aKOHOJATENIbCTBA B CTOPOHY MOOIIPEHUS
cOepexeHU TPUBOJIUT K CHH)KEHHUIO IPOLEHTHOM CTaBKU U POCTY MHBECTULIUA.

XOTsl € 3TUM 3aKJIOYEHHEM COIJIACHBI OOJBIIMHCTBO SKOHOMHCTOB, €IMHOE
MHEHHUE IO MOBOJAY KOHKPETHBIX 1aroB HanoroBoil pedopmsl B CLIIA orcyrcTByer.
MHorue cnenualvcTbl NOMJAEPKUBAIOT HAJIOrOBbIE W3MEHEHUS, HAIIPaBJICHHBIC HA
yBEJIMYEHUE COEPEKEHUM, C LETbI0 CTUMYIUPOBAHUS UHBECTUIMOHHOW aKTUBHOCTH.
OpHako »Ta TOYKA 3PEHHSI BBI3BIBAET CKENTHYECKOE OTHOIICHHE JIPYIMX YUEHBIX,
NOJIaraloINX, YTO MOAOOHBIE MEPhl HE OKaXYT 3aMeTHOro 3¢ (deKkTa B HAIlMOHAILHOM
macmtabe. Kpome Toro, oHu KpUTHUECKH OLIEHHBAIOT COLMAIIBHYIO CIIPaBEAJIMBOCTh
nogo0HbIX pedopm: [lo mxX MHEHHMIO, B OONBUIMHCTBE CIIy4aeB BBITOABI OT

npeoOpazoBanuii noaydaror Ob6ecneueHHsie rpaxkaane CIIA, koTopsie 1 TaKk MEHbIIIE
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JOPYTUX HYKJIAIOTCSI B CHUKEHUU HAJIOrOBOro OpeMeHH. B KoHIle Hallell KHUTH MbI
emé pa3 BEpHEMCS K OTOW JUCKYCCHUH M PAaCCMOTPUM apryMEHTBI CTOPOH Oolee

0JIPOOHO.

fpouenThas cTaska fipeanoxerne, Sy 52 1. Coaganme Hanorossix
§ CTUMYNOB BNA YBENHYERHS
2 - w;f ;u 5 36 ___________ clepexeHii npuaoauT X
gpaxcunxeuu ;’/; LA VBRAHYGHID NPERANOXEHUR
Crpoe QUKTHBHBIX PECYDLOS. ..

faBHoA i ! . 3 JaemHble CRENCTEa

MPOUEHTHOH Q $ 1200 _:. $ 1600 - $

CTapKH (% mnpad
3. ..Mt YBEAMIGHIN DEBHOBECHONO 00bEME 3aaMHIX COEACTE

Puc. 13.2. YeanrueHWe NPEONOKEHHUS IAeMHBIX CReasTs

IHosmnTHKa 2: HAJIOTH ¥ HHBECTUIIUH

[Ipeanonoxum, yto KoHrpecc CIIA mpuHSI 3aKOH O HAJIOTOBBIX JIBIOTAX IS
bupM, UHBECTUPYIOIIMX CPEACTBA B CTPOMTEIHCTBO HOBBIX Npemanpustuil. [lo cyru
3TO TO € CamoO€, YTO W BBOJAWMBIN aMEPUKAHCKUMH 3aKOHOAATEISIMU BpPEMS OT
BPEMEHHM HMHBECTMLMOHHBIA HAJOTOBBIM KpeauT. A Temepb ¢ mnoMouipro puc. 13.3
paccMOTpUM, KakK MPUHSATHE HOBOIO 3aKOHA TMOBJIMSAET HA CHUTYAlMI0 HA DPBIHKE
3a€MHBIX CPEICTB.

Bo-nepBbix, kak oTpasuTcs OciablieHHe HajloroBOro OpEeMEHHM Ha Chpoce |
npemiokeHun? OueBHAHO, 4YTO, MOCKOJbKY HAJIOroBas JIbIOTa CO3/1a€T HOBBIE
CTUMYJIbI JIJI TIOJYYEHUSI CCYJ U MHBECTHUPOBAHUSA MX B MPOU3BOACTBO, MPOU30MIET
M3MEHEHUE CIIpOCa Ha PBIHKE 3a€MHBIX CpelcTB. YUTO K€ Kacaercs IOMallHUX
XO3SMCTB, TO 3Ta JbIOTa MPU KAXKIOW BO3MOKHOW MPOLIEHTHOM CTaBKE HUKAK HE
MOBJIMSIET HA UX CTPEMIICHUE K COEPEKEHUSIM, a 3HAUUT, U HE U3MEHUT MPEAJIOKEHUE
CBOOOJTHBIX JICHEKHBIX PECYPCOBY.

Bo-BTopeiX, uTO mpom3onaeT ¢ KpuBoil crhpoca? Tak kak (UPMBI MOIy4arOT
JIOTIOJTHUTEIIbHBIE CTUMYJIbI K YBEJIMYEHHIO WHBECTULMN MPU KAXKIOM BO3MOXKHOHU
MPOIIEHTHOM CTaBKe, 00BEM CIIpOca Ha 3a€MHBIE CPEJICTBA MPH JII000M JaHHOW CTaBKe
MpolIeHTa Bo3pacTtaer. TakuM 00pa3oM, KpuBas CIpoca CABUTAETCS BIPABO U3

nosioxkenus DI B monoxxenune D2 (puc. 13.3).
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B-TpeThux, KaKk M3MEHUTCS TOJIOKEHWE TOYKM paBHOBecusi? Kak mokazaHo Ha
puc. 13.3, yBennueHume copoca Ha 3a€MHBIE CPEICTBA IIPUBEIIO K BO3PACTaHUIO
IPOLEHTHOM cTaBKU ¢ 5 110 6%; 3aMHTEPECOBAHHOCTh JOMAIIHUX XO3SUCTB B POCTE
cOepexeHni TIOBBICHIIACh, U 00BEM MPEIIOKEHUS 3aeMHBIX CpelicTB Bo3poc ¢ $1200
miapa. 1o $1400 mapn. Takum oOpa3oM, M3MEHEHHE HAJIOTOBOTO 3aKOHOATEIbCTBA,
HaIlpaBJIEHHOE Ha MOOLIPEHNE UHBECTULIUM, IPUBOIUT K POCTY U IPOLICHTHOM CTaBKH,
U cOepexeHui.

HousmTuka 3: nepuuUT U NPOPHUUMT rocyIapCTBEHHOr0 0K01KeTa

OmuH U3 caMbIX OCTPBIX BHYTPHUIIOJUTUYECKUX BOIPOCOB IOCIEAHETO
necsatuietus B CIIA — npoGnema npeduiMra ToCyIapCTBEHHOTO OrOKETA.
Hamomuum, dro npedunur Oromkera oOpasyeTcs, KOrja pacxoibl ToCyaapcTBa
MPEBBIIIAIOT €0 JOXO0/bl OT cOopa HayoroB. HakomnieHHbIN qeduiuT 0roaKeTa HOCUT
Ha3BaHUE TocCyAapcTBeHHOro npoira. B mocnemnue rtonel B CIHIA  mpousomen
3aMETHBIN POCT 0OOUX IMOKA3aTeNeH, UTO BBI3BAJIO OCTPHIE AUCKYCCUU OTHOCUTEIHHO
npobieM gnedunuta OrOHKETa, paclpenesieHuss TOCYJapCTBEHHBIX CPEICTB U
JOJICOCPOYHOTO IKOHOMUYECKOTO POCTa.

NpoueHTHAA CTaBKA

1. MIHBECTHUNOHHAR
fipeanoxeriune Hanorosas AsrorTa

2 o 6% e Lo YBANHUNBRET Cripoc

LN -, A2 38EMHEIE CPBACTER. ..
5% | >
APOLEHTHOH ' Cnpoc, Dy 2
CTABKM.., o 3 3aEMHUIE CPSACTEA

$1200—> 51400 ($ mnpg)

3. ...H NOBLILIEHINO PABHOBECHOID OULEMA 388MHLIX CPEACTE

Puc. 13.3. YesenuueHue cnpoca Ha 3a8MHHE CPeacTea

Mp1 npoBeneM aHanu3 BIAUSHUA OIOJKETHOrO JedUIMTa Ha PHIHOK 3a€MHBIX
cpenctB B Tpu 3Tana (puc. 13.4). Bo-nepBbiX, UTO MPOUCXOJUT C KPUBBIMH CIIPOCA U
IPEJIOKEHUs 3a€MHBIX CPEICTB MpHU pocte nedunmra Oroxera? BecromMHUM, 4TO
HallMOHAJIbHBIE COEPEKEHUs, SIBISIIOUIMECS HWCTOYHMKOM IPENJIOKEHUS 3aEMHBIX

CPEZICTB, COCTOSIT U3 MyOJMYHBIX U YaCTHBIX cOepexeHuil. Poct nedunura Oromkera
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BBI3BIBACT M3MEHEHHE OOIIECTBEHHBIX COEpEeKEHUM, CIeA0BaTEIbHO, MPEII0KECHHE
3aeMHBIX CpEICTB yMeHbImaerca. [lockombky nmedpumut OromKkeTa NpU  Kaxaou
BO3MOXXHOU MPOIICHTHOW CTaBKE HE OKa3bIBACT BIUSHUS HAa OOHEMBI 3aMIMCTBOBAaHUI
HA WHBECTUIIMOHHBIC 1IeJTM JJOMAIIIHUX XO3SIMCTB U ()MPM, CIIPOC HA 3a€MHBIE CPEICTBA
HE U3MEHSETCS.

Bo-BTOpbIX, B KakOM HAINpAaBICHUH IPOUCXOJUT CMEILICHHE KpPUBOU
npenyoxenua? JlepuuuT rocynapcTBEHHOro OIOJXKeTa MPUBOAUT K CHIXKEHHIO
YPOBHS HAIMOHAIbHBIX cOepekeHuil. [[pyrumu cioBaMu, Korja TrocyAaapCTBO
3aHUMAeT JEHbIW ISl MOKPBITUA OIOJKETHOro neduiura, MpeaiokeHUue 3aeMHBIX
CpEICTB, KOTOphie (PUPMBI W JOMAIIHUE XO3SHUCTBA MOTJU OBl WCIIOJIB30BATh IS
WHBECTUIMNA, YMEHBIIIACTCSI. JTa CUTyallusl OTpaxkeHa Ha puc. 13.4 caABUromM KpuUBOM
MIPEIJIOKEHUS BIEBO U3 MOJIOKEHUS S, B MOJOKEHUE S.

B-TpeTpux, Mbl HIMEEM BO3MOKHOCTh CPAaBHUTh UCXOJHOE U KOHEYHOE PHIHOYHOE
paBHOBECHE. YBEJIWYEHHUE OIOKETHOro neduirTa NPUBOAUT K BO3PACTAHUIO
MPOIEHTHOW CTaBKU ¢ 5 10 6%, 4TO, B CBOIO O4YEpPE/b, OKA3bIBAECT BO3JCHCTBUE Ha
noBefieHne (GUpM U JOMAIIHUX XO3SIMCTB. B 4acTHOCTH, pOCT MPOIEHTHOW CTaBKU
3aCTaBWJI MHOTHX MOTEHI[MABHBIX 3a€MIIUKOB OTKA3aThCsl OT IJIAHOB CTPOUTEIHCTBA
HOBBIX JIOMOB WU TnpeAnpustuid. CHUKEHHE WHBECTUIIMOHHOM AaKTUBHOCTH
BCJICICTBHE POCTa 0OHEMOB 3aMMCTBOBAHUN TOCYIapCTBA HA3BIBACTCS BBHITECHEHHUEM,
MOCJIEJICTBUSI KOTOPOrO0 OTpakeHbl Ha puc. 13.4, xoraa ABUKEHUE BAOJIb KPHBOM
cIpoca MPUBOJIUT K CHIIKEHHIO 0o0beMa 3aeMHBIX cpeactB ¢ $1200 mupa o $800
Mipa. To ecTh KOrja rocyaapcTBO JUIsl MOKPBITUS OI0/KETHOTO JedulinTa npuderaer
K 3aMMCTBOBaHHUSAM Ha PBIHKE 3a€MHBIX CPEACTB, WHBECTHUIIMOHHAS AaKTUBHOCTH
YaCTHBIX 3a€MIIIMKOB YMEHBIIAETCS

WNrtak, w3 aHanu3a BO3ACUCTBUS OrO/KETHOTO JAedulMTa HA CHOpPOC U
MPEJIOKEHUE HA PBIHKE 3a€MHBIX CPEICTB CIEAYET BBIBOJ O TOM, 4YTO KOrJa
BCJICICTBHE POCTa JAePUITUTA TOCYIapCTBEHHOTO OIO/HKETa YPOBEHb HAITMOHAIBHBIX

cOepeXeHUN CHUIKAETCS, OTO NPUBOJUT K YBEITUYCHHUIO PABHOBECHOW CTaBKHU
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IPOIEHTAa U YMEHBIICHUIO 00bEMOB YaCTHBIX HHBECTHIIMH. [TOCKOIIbEKY MHBECTHITUU
— OJWH W3 BWKHEUIUX (HAKTOPOB JOJITOCPOYHOTO IKOHOMHUUYECKOTO POCTA, POCT
nedunuTa TOCyIapCTBEHHOTO OOJKETa O3HAa4YaeT HEW30€KHOE CHUIKEHHUE TEMIIOB
Pa3BUTHUS SKOHOMUKH.

[TpoduuT rocymapcTBeHHOTO OIOJKETa OKA3bIBAET MPSMO IMPOTHBOMOIOKHBIH
s dexrt. Korma HaoroBpie MocTyIIeHUs] TOCYIapCTBa MPEBBIIIAIOT €ro PacXo/Ibl, TO
OHO HAMpAaBJISAET IMOTYYCHHYIO Pa3HHILy Ha YMEHBIICHHE TOCYJapCTBEHHOI'O JOJTa.
CnenoBarenbHo, NpoduUUT  OKOJKETa, WM  OOIIECTBEHHbIE  CcOepexeHus,
YBEJIMUMBAET HallMOHAJbHBIE cOepexkeHus. Takum oOpazoMm, MpoPuUIUT OroKeTa
CIIOCOOCTBYET YBETUUCHUIO MPEIJIOKECHHS 3aMHBIX CPECTB, CHIDKCHHIO MTPOIICHTHON
CTaBKM ¥ CTUMYJIUPYET WHBECTUIIMOHHYIO JESATEIhbHOCTh. B CcBOIO ouepens,
YBEJIIMUCHUE WHBECTUIIMI MPUBOJUT K JaJbHEHUIIIEMY HAKOIIJICHHUIO KanuTajia u 0osee

OBICTPOMY SKOHOMUYECKOMY POCTY.

MpoueHTHaA CTagxa s 2 fpegnoxerne, S 1

6%| T 1. eduuuT SumKeTa BparBaeT
2 ..xoTopoe /1' S g Q. YMEHBLIEHNE NPEAIOXSHUR 3aEMHbIX
npusogurk ~ 2% CPOACTS...
POCTY PasHO8ec- ! Crpoc
HOW NpOUeHTHOM i - ! » 32EMHbLIE CPEOCTBA
CTaski... 0 $800 €«— 51200 {$ mnpn)

3. ... 1 CHIX@HWIO YDOBHS DaBHOBEGCHOTO 0GbEMa 3a8MHbIX CREACTS

Puc. 13.4. Nocnenctena zedruupmTa rocyaapcTeeHHoOro Siogxera

IIpakTukym

Jnckyccun OTHOCHTEIBHO NpoduIuTa 0r/1KeTa

Hamr ananu3 mokassIBaer, moueMy pu IPOYUX PABHBIX YCIOBHUSAX MPoGUIUT OI0/pKeTa co31aeT
OoJsiee OIaronpusATHBIC YCIOBUS JUII SKOHOMHUUYECKOTO pocTa, yeM nedunut. OgHako GpopMupoBaHue
DKOHOMHYECKOH IOJIUTHKHU SBJIIETCS OO0Jiee CIIOKHBIM mpoueccoM, 4YEM IIpoCTasd KOHCTaTalus

nofo6Horo akra. MmocTpanueil cka3aHHOTO MOXET CIYKUTh cuTyarus KoHna 1990-x rr., koraa B
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CIIIA obpa3oBanicsi mpoUIIUT OOJKETa, B PE3yJlbTaTe Yero B CTpaHE Pa3BEPHYIIHCH >KapKHUE
JAUCKYCCHH 110 ITOBOOY CII0CO00B HCIIOJIL30BAHUS 06pa30BaBmeroc;1 H3JIMIIKa CPpCacCTB.

MpHuorue monuTuku BBICTYIIAJIM 3a TO, 4TOOBI OCTAaBUTH MOJIYYCHHYIO CYMMY ICHCKHBIX CPEACTB
B  HCHOPUKOCHOBCHHOCTH, OTKa3aBIIMCb OT YBCIWYCHUA TOCYHAPCTBCHHBIX pPACXOA0B WM
KOMIICHCAIIuu HOCJ’Ie,Z[CTBI/Iﬁ COKpallCHUA HaJIOr'OB. OHH OCHOBBIBAJIM CBOE Tpe6OBaHI/Ie Ha
pE3yiibTaTaXx BbBIBOJOB 3KOHOMHWYCCKOI'O aHalli3d, B COOTBCTCTBHH C KOTOPBIMU HCIIOJIB30BAHHC
npodunuTa Or0KETa AJIs1 COKpPAIICHUs TOCYAapCTBEHHOTO I0JITa CTUMYJIMPYET YaCTHbIE HMHBECTHITUN
U DKOHOMHYECKHH pocT. OHAKO MX OMNMOHEHTHI NPUIEPKUBAINCH IPYTHX Todek 3peHus. YacTe
OKOHOMUCTOB IIPpHU3bIBAJIM HAIIPABUTb HpO(bHHHT Ha YBCIMYCHUC T'OCYAApPCTBCHHBLIX pacCXoaoB, Ha
pa3BuUTHE HHQPPACTPYKTYphl W 00pa30BaHMs, IIOCKOJBKY Takhe MyOJUYHBIE HWHBECTUIIUH
o0ecreynBaoT OOJBIIYI0 JOXOJHOCTh, Y€M OOBIYHBIE YACTHBIE KalMTaJOBIOXKeHusd. Jlpyrue
CIICOUAIMCThl yYKa3bIBaJIM Ha HGO6XOZ[I/IMOCTL CHMKCHHA HAJIOIOB, IIOCKOJIBKY JdaHHasd MCpa
mo3soyiia Obl OCIIA0UTH HCKaXXCHHA, HCMHUHYCMBIC IIpU IIPUHATHU 6H3Hec—peH_IeHI/II7[, u 6yz[eT
croco0cTBOBaTH Oosiee YPPEKTUBHON aJUTOKAIMA PECYPCOB; KPOME TOr0, OHHM TMPEIyNpexkaalid, YTO
0e3 TaKoro COKpaIlleHHs HaJOroB Yy KOHTpecca TMOSBHUTCS WCKYIICHHE HANpaBUTh HU30BITOK
TOCyAapCTBCHHLIX JOXOJ0B Ha pCaIM3allUI0 Ppa3JIMYHbIX COMHUTCIILHBIX ITPOCKTOB. Korna 9Ta KHHUTa
BbIXOJHJIa B CBCT, TUCKYCCHMU OTHOCUTCIIbHO HCIIOJIB30BAHUS HpO(i)I/II_II/ITa 6}0n>1<e’ra IpoaAO0JIKAJINCDH.
I[To 3TOMY BOITPOCY Yy Pa3HBIX JOCTATOYHO Pa3yMHBIX JIFOJCH MOTYT ObITh pa3InyHble MHEHHS. BbIOOp
INOJIMTUKU 34€Ch 3aBUCHUT OT TOI'O, HACKOJIbKO HEHHBIMU IIPCACTABIAOTCA BaM O6H1€CTB€HHI>I€
HWHBCCTUIIMKX 110 CpPAaBHCHUIO C YaCTHBIMHU, HACKOJIBKO Ba)KHOU NpeaACTaBACTCA IJII  Bac
H606XOI[I/IMOCTB CHHM)XCHHA HAJIOT'OB M HACKOJIBKO YCTOﬁHHBOﬁ NpeaAcCTaBLICTCA BaM TCKYIIAA

MOJIMTHYCCKAsS CUTyallHA.
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«Haw nNan CokpaLLeHW N0Nra YPEIBLMARHO NPOCT, HO OH NOTPEGYET GrpOMHLL AeHer.»

IIpoBepbTe cebsi. Ecnu Obl OONBIIMHCTBO aMEPUKAHIIEB CTAIM JKUTh IO
NPUHIIUAIY «OCTe HAC XOTh IMOTOM», TO, KaK ATO MOBJIMUUIO Obl Ha cOepexeHus,
WHBECTULIMU U TIPOLICHTHYIO CTaBKY?

3aki0ueHne

«He Oynb HM JOMKHUKOM, HU KpenuTtopom», — coBeTyeT [losioHu#t chiHy B
neece Y. [lexcnupa «I'amsier». OnHako, eciau Obl KaXAbIM U3 HAC CIIE0BATI dTOMY
COBETY, ATa IJIaBa OKa3ajach Obl HUKOMY HE HY>KHOM.

Majgo KTO u3 SKOHOMHCTOB corjacuicsa Obl ¢ Ilomonmem. Ham mocrosHHO
MPUXOANUTCS OJADKUBATh M OpaTh B3alMBl IO CaMbIM pPa3HBIM TMPUYUHAM: IS
MTOKYIIKA HOBOT'O JIOMAa WJIM OTKPBITUS CBOETO JI€JIa, KTO-TO JIOBEPAET HaM JEHBIU B
pacdyeTre Ha TO, YTO WX BO3Bpalll€HUE C MPOIEHTAMH OOECHEUYUT €ro CTapoCTh.
Hasnauenme ¢GuUHAHCOBOM CHCTEMBI COCTOMT BO B3aMMHOM YJIOBJICTBOPESHUH
MHTEPECOB KPEIUTOPOB U 3a€MIIIUKOB.

@DUHAHCOBBIE PBIHKM IMOX0KM HA BCE OCTaJIbHbIE MO MHOTHUM IapaMeTpam.
[IporieHTHAsT CTaBKa, ONpEENsAIonas CTOMMOCTh MCIOJIb30BaHUS 3a€MHBIX CPEJICTB,
UTPAET POJb PEryjsTopa CIpoca U MPEeAJIOKEHUs, TOJ00HYI0 POJIM IIEHbl TOBapa Ha

JH00OM JIpYroM pbiHKE. MBI HMeeM BO3MOXHOCTh aHAJIM3UPOBATH U3MEHEHUS Cpoca
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Y TIPEIJIOKEHUS Ha PhIHKE (PMHAHCOB, KaK M Ha PHIHKE JIFOOBIX TOBAPOB | yCIIyr. OauH
u3 JlecsaTH NPUHIMIIOB SKOHOMHUKE YTBEPKIAET, YTO PHIHOK OOBIYHO SIBISICTCS
3¢ (PEeKTUBHBIM CTIIOCOOOM OpraHW3aliid IKOHOMHYECKOW IesTenbHOCTH. JlaHHBIN
OPUHIIMI COPaBEMJIMB MU 17 (DMHAHCOBBIX PBIHKOB: IMPH PABHOBECUM CIIPOCA H
IIPEIJIOKEHUS Ha 3a€MHbBIE CPEJICTBA CO3AI0TCSl ONTUMAIbHBIC YCIIOBHS JIJIs1 Hanboliee
3¢ (HEKTUBHOTO UCIOIB30BAHUS OIPAHUYEHHBIX PECYPCOB IKOHOMUKH.

OpHako ()MHAHCOBBIC PHIHKH HMEIOT OIPEACICHHYIO CHEIU(UKY, MOCKOIBKY
UTPAIOT YHUKAIBHYIO POJIb CBS3YIOIIETO 3BEHA MEXKIY HACTOAIIUM U OyaylnuM
SKOHOMHUKH. Te, KTO JAenaroT CcOepeKEHUs, PACCUMTHIBAIOT, UYTO WX TEKYIIHE
(UHAHCOBBIC CpEICTBa MPHOOPETYT OONBIIYI0 TOKYMATEIhHYIO CIIOCOOHOCTh B
oynymeM. Te ke, KTo OepyT CCylbl, HAJACKOTCSA, YTO, HHBECTUPYS JIOMOJHUTEIbHBIC
CpelCcTBa B pa3BUTHE OM3HECA, OHM CO BPEMEHEM YBEJIMYAT MPOU3BOJICTBO TOBAPOB U
yenyr. Takum oOpazom, 3¢ dekTuBHO paboTaromue (UHAHCOBBIE PHIHKH BaKHBI HE
TOJILKO JUJI HBIHEIIHUX, HO U U1 OyAyHIMX TOKOJEHUH, KOTOPhIE CMOTYT
BOCTIOJIb30BaThCS MHOTUMH HAITUMU JTOCTH)KCHUSIMHU.

IIpakTukym

I'ocynapcrBennslii xoiar u aepuuur oroxxera CIIA

Hackonbko Benuk rocynapcrBeHHbiit goiar CIIA? B pa3Hbie mepro/ibl OTBETHI Ha 3TOT BOIPOC
MOIJIM CYIIECTBEHHO OTJIMYaThcs Apyr oT npyra. Ha puc.13.5 mnokazan rpaduk u3MeHEHHs
rocynapctBeHHoro jonra CIIA, BelpaxeHHoro B mpoueHtax k BenuuuHe BBIL. Ortor rpaduxk
MIOKa3bIBAET, YTO ToCyJapcTBeHHbIN nonr usmensuics or 0% B 1836 r. no 107% B 1945 r. B
MOCJIEIHUE TOJIbI ATOT MOKA3aTeNb COCTABIISUT OKOJIO MOJIOBUHBI BennunHbl BBIT.

[loBenenne cootHomeHus: rocyaapcrBeHHoro aonra u BBII sBnserca ogHuM M3 kputepues
OLIEHKU CUTyalluu B TocyAapcTBeHHbIX (puHaHcaX. [Tockonbky BBII siBisiercs npuOavxeHHONW Mepoit
OLIEHKH COOMpPAEMbIX HAJIOrOB, TO CHI)KEHHE OTHOIIECHUS rocyAapcTBeHHOro fonra k BBII ykaseiBaer
Ha TO, YTO MPAaBUTEIbCTBEHHAS 3a0JPKEHHOCTh YMEHBIIAETCS B CPABHEHUH C BETMYMHOW HAJIOTOBBIX
MOCTYIUIEHUH. DTO TOBOPUT O TOM, YTO T'OCYJIapCTBO B ONPEAECIEHHOM CMBICIIE CTAPAETCS KUTh «I10
cpeAcTBamM». YBEIMYEHHUE OTHOIICHHs TocyaapcTBeHHoro foira Kk BBII o3nauaer, uro ¢uckampHas

IMMOJINTUKA MTPaBUTCIILCTBA (TO C€CTh IIOJIMTHUKA B C(bepe OCYHICCTBJICHUA T'OCYAaPCTBCHHLIX PAaCXOa0B U
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cOopa HaJIoroB) TpedyeT mepecMoTpa.

OCHOBHOW NMPUYMHONW BO3PACTaHUS T'OCYJAPCTBEHHOI'O JI0JIra Yallle BCETO ABIAIOTCS BOMHBIL C
HA4yaJloM BOCGHHBIX JEWCTBUN 3aTpaThl IpaBUTEIbCTBA Ha HALMOHAIBHYIO OOOpOHY pe3KO
BO3pacTaroT. OJHOBPEMEHHO OOBIYHO YBEIMYHMBAIOTCS M HAJOTH, HO HUX POCT, KaK IMPaBUIIO, HE
MOKPBIBAET JOIOJHUTENBHBIX pacxonoB. Korna ke BoilHa 3aKaHYMBAETCS, TO PACXObI FOCYAapCTBA
COKpALIAIOTCs B PE3yJIbTATE YEro CHUKAETCSA U OTHOILIEHUE rocyAaapcTBeHHoro noira k BBIL.

Cy1iecTBYIOT ABE MPUYHUHBI, TTO3BOJIAIONINE CYUTATh (DMHAHCUPOBAHUE BOCHHBIX JCUCTBHM 3a
CUET YBEJIWYEHUS TOCYJAApCTBEHHOrO J0JIra pa3yMHOW MOJIMTUKOW. Bo-mepBbIX, 3TO MO3BOJISET
MIPAaBUTENBCTBY TUIABHO YBEIMYHMBAThH HAJOru. be3 puHaHCHpOBaHUA 3a cYET 3aiiMOB MPOU3OILIO OB
pe3Koe YBEIWYEHHE CTaBOK Hajora, 4ro, NpuUBeIO0 Obl K CHUXKEHHUIO dS()(HEeKTUBHOCTH
(YHKIMOHUPOBAaHUSL SKOHOMHUKU (ryiaBa &). Bo-BTOpbIX, Takoe (PMHAHCUPOBAaHUE IO3BOJISET
MIEPENIOKUTh YacTh OpeMEHHM BOCHHBIX PACXOAOB Ha Oyaylyie MOKOJEHHUS, KOTOPhIM U MPHUACTCS
noramaTh TOCyJapCTBEHHbIN TONT. JJaHHBIA MOAXO MOXKET CUYUTATHCS BIIOJIHE CIPABEIJIMBBIM, TAK
Kak Oymyie TMOKOJNeHHs OyAyT MONb30BaThcs OjaraMu Mupa, OOECIEYEHHOIO Cpa’KaBIIMMUCS
IIPOTUB arpeccopoB MPeIIECTBEHHUKAMH.

Opnaxo B Hauazne 1980-x rr. Mpon301uIo0 pe3Kkoe yBenrmueHue rocynapcrsensoro goira CIIA B
MupHbIX ycioBusax. Korma B 1981 r. HOBeIM x03siuHOM benoro nmoma cran Ponanbn Peliran, on
o0eran CHU3UTh HAJIOTH M TOCYAApCTBEHHBbIE pacxoibl. OJHAKO BBHIMOJIHEHHE BTOPOM YacTU €ro
obelanus 1m0 MOJUTUYECKUM COOOpaKeHUSIM 0Ka3ajoch KpalHe CIOXKHBIM, U AMEpUKa BCTYIUJA B
3aTAHYBIIANCS TIEPHO POCTA OFOKETHOTO NeHINTA, KOTOPBIN mpoaomkuics npu Jxopmke byrre
u bunne Knunrtone. B pesynbrate rocynapcrsenssiii joiar CIIA Beipoc ¢ 26% ot BBII B 1980 r. 1o
50% or BBII B 1993 r.

Kak Mbl oTMewainm pasee, AepUUUT TroCyJapCTBEHHOIO OIO/PKETa O3HAYaeT COKpallleHHe
HAIIMOHAJIBHBIX COEPEeKEHUH M MHBECTHMLIMHA W 3aMEMIISIET JOJITOCPOYHBIA SKOHOMHYECKUH POCT;
UMEHHO TOATOMY POCT T'OCYJapCTBEHHOIO JIOJTa BBI3BIBAN CEPhE3HYI0 03a00UE€HHOCTh Y MHOTHX
9KOHOMHUCTOB. UneHbl 0benx Beaymux nonmutudyeckux naptuii CIIIA HeomHOKpaTHO MOAYEpKUBAIIN
OCTpOTY BO3HHKIIEH mpoOsiembl. Korga OBanpHbld KabuueT 3adsu1 bumn KimmHTOH, OH 3asBuMII, 4TO
CHIDKeHUE neduiuTa OKeTa — OCHOBHAS BHYTPHUIIOIUTHUYECKAS 3a/ladya HOBOM aJIMHUHHCTpPALIUU.
[TonoGHy0 11eb MOCTaBUIIM U PECHYOJIMKAHIIbI, 3aBOEBABIINE OOJBIIMHCTBO B KOHrpecce B 1995 r.
Yeunmuss o0enx BeTBEW BIIACTH TMPHHECTH ONpENeNeHHbIe TOJ0KHUTENbHbIE PE3YNbTaThl, OJHAKO

MOJIHOCTBIO PEIIMTH TIPOOIIEeMy AeHIUTA TTOKA HE y1aJI0Ch.
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Hemounux: U.S. Department of Treasurt; U.S. Department of Commerce; and T.S. Berry,
«Production and Population since 1789,» Bostwick Paper Ne 6, Richmond, 1988.

BriBoabI

* @dunancoBas cucrema CIIIA cocrouT u3 (HUHAHCOBBIX MHCTUTYTOB Pa3HBIX
TUIIOB: PBIHKOB aKIUMM W oOnuramui, OaHKOB M B3auMHBIX (oHI0B. Bce atH
CTPYKTYpPhl 3aHMMAIOTCSl HAIPaBJIICHHEM CBOOOJHBIX PECYPCOB JIOMOXO3SHCTB,
KENMAIINX ClIejaTh COEPEeKEHUS, B pacropsbKeHne GUPM U APYTUX HYKJIAIOMIUXCS B
3aMMCTBOBAHUIX JOMOXO3SIHCTB.

* ToxmecTBa, HWCIONb3yeMble B HAI[MOHATLHOM CYETOBOJCTBE, IO3BOJISIIOT
BBISICHUTh HEKOTOPHIE BAXKHBIE CBS3M MEKIY Pa3TUYHBIMH MaKpPOIKOHOMHYECKUMU
NEePEeMEHHBIMH. B 9aCTHOCTH, SISl 3aKPBITOM YKOHOMHKH HAITMOHATLHEIE COCPEKEHUS
JOJDKHBI  PaBHATHCS HHBECTUIUSAM. OUHAHCOBBIC YUPEKIEHUS WIPAOT  POJb
MepeIaTOYHBIX MEXaHU3MOB MEXKIY COCPEKECHUSIMHU OJHUX JIIOJICH U MHBECTUIIMSMHU
JPYTHUX.

* YpoBeHb TPOIEHTHOW CTaBKH OIPEICIACTCS CIIPOCOM U TMPEIIOKCHUEM

3aeMHBIX cpeacTB. [Ipemyiokenne obecreynBaeTcsl TOMOXO03SUCTBaAMU, KEIAIOIUMHU
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coepeub YacTb CBOUX JIOXOJOB M TOTOBBIMH MPEIOCTABUTh HUX B UbE-THOO
MOJIb30BAHUE HA OMpPEACNICHHBIX yciaoBUsAX. Cpoc Ha 3a€MHbIE CPEACTBA UCXOJIUT OT
JTIOMOXO3SMCTB U (GUPM, HYXKIAIOUIUXCA B CCylax JUisi HMHBECTUpoBaHUS. UTOOBI
[IPOaHAJIM3UPOBaTh, KaK Ta WA HHAas NOJMTUKA TOCYJAapCTBA BIMUSAET HAa YPOBEHb
IPOIEHTHOM CTaBKH, HEOOXOAMMO PACCMOTPETh pEe3yNbTaThl €€ BO3ACHCTBUS Ha
CIIPOC U NPEIJIOKEHNE 3a€MHBIX CPEJICTB.

* HammoHanbHbIe CcOEpeKEHUS pPaBHBI CYMME OOIIECTBEHHBIX M YaCTHBIX
coepexxennit. JlehunuT TroCyIapCcTBEHHOrO OROKETa, OTPAKAIOIMIUM MPEBBIIICHHUE
pacxo/10B rocyapcTBa HaJl €ro A0X0JaMH, YMEHbIIAET HAIMOHAJIbHBIE COEPEeXEHUsS U
NpEAJIOKEHUE 3a€MHBIX CpPEACTB, KOTOpble MOTYT OBITh HampaBi€Hbl Ha
nHBectupoBanne. Korga 3a cuer nmedunmra OroKeTa MPOUCXOAUT BBITECHEHUE C
pbIHKA 3aE€MHBIX CPEACTB PECYPCOB, HAIIPABIIEMBIX HAa HWHBECTUPOBAHUE, ITO
IIPUBOJIUT K CHUYKEHUIO TEMIIOB POCTA IPOU3BOAUTEILHOCTH Tpyaa u BBIL

OcCHOBHbBIE ITOHATHSA

dunaHCcOBas cucreMa OO0Omuranus

OUHAHCOBBIE PHIHKU Axuns

Hedurut 6roKeTa BriTecHenue

[Tpodurut G6roKETA DrHAHCOBBIE MTOCPETHUKU
HannonansHple cOepexeHus PrIHOK 3aeMHBIX CpEeACTB

YactHble cOepexeHust

B3aumHblii (maeBoii) MHBECTULIMOHHBIN (OH]T

OO1ecTBeHHbIE (ITyOIMYHBIE) COEPEKEHUS

Bonpocsl

1. B uem coctout posnb GuHaHCOBOM cucTemMbl? HazoBuTe M onumIuTe Ba BUIA
PBIHKOB, SIBJIIIOIIMXCS YacThio (prHaHcoBoM cucteMbl 3koHoMUku CIIA. HazoBure u
OMMILNTE J1BA TUTA ((MHAHCOBBIX MMOCPETHUKOB.

2. Tlouemy nnsi nroAeil, BIAJICIONIUMX AKIUAMU M OOJUTAUSIMHM, TaK Ba)XHO

nuBepcupuurpoBath ux uHBecTMnMH? Kakoil THm (UHAHCOBBIX HWHCTHUTYTOB
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MO3BOJISIET YIIPOCTUTH MPOBEEHUE MOJ00HON TuBepcudrKan?

3. Uto Takoe HaIMOHAIbHbBIE, YaCTHBIE U MyOnn4yHbIe cOepexenus? Kak atu Tpu
THUIIAa COEPEXKEHUN CBA3AHBI MEKY COO0M?

4. TlpuBenute npuMepsl nonoxeHuit HajaoroBoro kopekca, NpUHATHE KOTOPBIX
CIocOOCTBOBAJIO ObI YBEJIMUECHHIO YAaCTHBIX cOepekennil. Kak oHM MOTYT MOBIUSATH HA
PBIHOK 3a€MHBIX CPEACTB?

5. Uro Ttakoe neduuut rocyaapctBeHHoro Oromkera? Kak oH Biauser Ha
MPOLICHTHYIO CTaBKY, MHBECTUIIMU U SKOHOMUYECKHUI POCT?

3agaHus 11 CaMOCTOSITEIbHON paboThI

1. CpaBHUTE NOXOJHOCTH KaXIOH M3 Map OOJIUTalMid B CIEAYIOIIUX MPUMEpax.
[IpuBenute cBOU OOBSICHEHUS.

a. O6muranus npaButenbcTBa CIIA nmm obnuraiusi mpaBUTENIbCTBA OJTHON M3
BOCTOYHOEBPONEHCKUX CTPaH.

6. O6muramnus co cpokoM moramenuss B 2005 1. win obauraius co CpoKOM
noramieHus B 2025 r.

B. O6muranus xkoprnopanuu Coca-Cola uiam obnuramusi KOMIIAHUU 1O BBITYCKY
porpaMMHOro obecreueHus, opuc KOTOpOoH pacloyioKEH B BallleM Tapaxe.

r. O6muranus QenepanbHOr0 MPAaBUTEIbCTBA WM OOJUTalMs MPaBUTENbCTBA
mrara Hbm—ﬁopK.

2. HaiinuTe naHHbIE O CTOMMOCTH aKIMA JABYX M3BECTHBIX BaM (BO3MOXHO, B
Ka4yeCTBE KJIMEHTA) KoMIlaHui. KakoBO OTHOIIEHHE CTOMMOCTH U JIOXOJIHOCTH aKIUi
KaX70u u3 HUX? B uem, Ha Balll B3IJISi/1, MPUYMHA PAIMYUN 3TUX TToKa3arenei? Eciau
OBl BBl MOTJIM KYIIUTh OJHY U3 ITUX JBYX aKIIHMi, TO Kakyto Obl Bbl BeIOpan? [Touemy?

3. Ilpesugent CHIA Teomop Py3BenbT omHaxabl ckazan: «C TOYKM 3pEeHUA
MOpaJIM HET HUKAKOM Pa3HULIbl MEKIY UTPOM B KapThl, UTPOM HA CKAaYKaxX U UIPOM Ha
oupxxe». Kakum conpanbHbIM IENSIM CITY’KHUT, IO BallleMy MHEHUIO, CYIIECTBOBAHHE
PBIHKA aKIHA?

4. CHwKeHHE IIEH Ha aKIUM HWHOTJIa pacCMaTpPUBAETCS KaK IPEIBECTHHUK
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cHkeHus peanbHoro BBIIL. B yem 3akirouaercs, Ha Baml B3IV, CIPABEIJIMBOCTh
TaKoro nojaxosa’?

5. B oT0if rmaBe oOBSACHAIOCH, KAKUM 00pa3oM B3aUMHBIE (DOHIBI MO3BOJISIOT
JIOZSIM C HEOOJBIIUMU CPEACTBAMHU NMPUOOpETaTh 00 B JHUBEPCUDUIIMPOBAHHOM
noprderne akuuii U obnuramnuii. B yem 3akitoyaroTCs MPEeUMYIIECTBA TAKOrO BHIA
pasMelnieHus: CBOOOIHBIX CPEACTB MO CPABHEHUIO C MOKYIKOW aKIUH WM OOJIUTaIHi
€IMHCTBEHHOU KOMITaHUU?

6. Korma B 1998 r. mnpaButensctBO Poccuu OTKa3ajioch OT HMCIOJHEHUS
00s13aTeILCTB 110 CBOMM JIOJTaM HWHOCTPAHHBIM KpEAUTOpaM, cCpa3y Ke BBIPOCIIH
NPOLICHTHBIE CTaBKA IO OOJUraiusM, BBIMYIIEHHBIM MHOTUMH  JIPYTUMH
pa3BUBaOIIMMUCS cTpaHamu. [louemy 3T0 mpouzonio?

7. Muorue paboure mpruoOpeTaroT akIMu KOMIAaHUM, B KOTOPBIX OHU paboTaloT.
[Touemy, Ha BalI B3I, KOMIIAHUM TOOLIPSIIOT TaKUE AEUCTBUS CBOMX COTPYIHUKOB?
[To kakuM TpUYMHAM KTO-THUOO MOXKET HE 3aXOTeTh MPUOOpeTaTh akiuu (HUPMBI, B
KOTOpOii OH paboTaer?

8. Bamr ToBapuI yTBEpK1aeT, UTO OH IMOKYIAeT aKIUM TOJBbKO TeX KOMITAaHWH,
YU JOXOJbI, MO OOlIEMy MHEHHUI0, OyayT 3aMeTHO pactu B Oyaymiem. Kak, 1o
BallleMy MHEHUIO, Tmokazarenb P/E »Tux kommanuit OyaeT oOTIAMYAThCi OT
AQHAIOTMYHOTO TIOKa3aTens akmui apyrux ¢upm? B dem MOXeT 3akimodyaThes
HEJOCTATOK MOAX0/a K MOKYIKE aKIIMil, UCIIOJIb3YEMbI BalllUM TOBApULIEM ?

9. O0BsicHUTE, B YEM pa3HUIIa MEXIY COECPEKEHUSIMH U MHBECTUIIUSAMH C TOUKU
3p€HHUs] MakKpOdKOHOMUKHM? B Kakux U3 CHEAyOlUX CUTyallud CpeacTBa
HaIpaBSIUCh Ha cOepexeHus, a B Kakux Ha wuHBectuiuu? [IpuBenutre cBou
0OBSICHEHUS.

a. Baiia ceMbst mosy4aeT MIIOTEUHYIO CCY/Yy U MOKYIaeT HOBBIN JIOM.

0. Bam ToBapwi 3apabateiBaet $100 1 Ki1ajeT UX Ha JENO3KT B OAHK.

B. Ber Oepere B Oanke ccyay B $1000 mis mOKymKH aBTOMOOWIIS, KOTOPBIH

cobupaeTech MCIOJIb30BaTh B BallleM OM3HECE, CBA3AHHOM C JOCTABKOM ITHIIIBI.
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r. Bol BeimuceiBaeTe yek Ha $200 mas mokynku akuuid kopropaiun AT&T.

10. Tlpenmonoxxum, uro BBII crpanbl cocraBiser $8 TpiH., HaIOroBBIC
nocrymieauss — $1,5 TpiaH., YacTHBIE M TOCYIApCTBCHHBIC COCpSKCHHUS —
coorBerctBeHHO $0,5 TpmH. w $0,2 TpnH. Cunras SKOHOMHKY 3aMKHYTOH,
paccuMTaiTe 3HAYEHUS MOTPEOJICHHS, TOCYJApCTBEHHBIX 3aKyINOK, HallMOHAIbHBIX
cOEpE)KCHHMI 1 NHBECTHUITUH.

11. Ilpennonoxum, uro komnanus Intel paccMarpuBaeT Bonpoc 0 CTpOUTEILCTBE
HOBOT'O 3aBO/JIa MO MPOU3BOACTBY MUKPOCXEM.

a. Ecim Intel cobupaercs mnoiydyuTh 3aeMHBIE CpPEICTBA IIYTEM BBIMYCKa
oOJUTaInmii, TOo, KaK MOBBIIICHUE TPOICHTHOW CTaBKA MOYKET MOBJIHITH Ha PEIICHHE
(UpPMBI CTPOUTH HOBBIN 3aBOA?

6. Ecnu Intel umeer moctaTroyHO COOCTBEHHBIX CPEICTB JUISI CTPOUTENHCTBA,
9TOOBI HE MpHOEraTh K 3aMMCTBOBAHMSIM, TO KaK B 3TOM CIydyae pOCT IMPOILIEHTHON
CTaBKHM MOXET U3MEHUTh HaMepeHue koMmmanuu? J{aiire cBou o0bsICHEHUS.

12. IIpeanonoxxum, 4To TOCYIapCTBO COOMpPAETCS 3aMMCTBOBATh B CIIEIYIOLIEM
roay Ha $20 mupa. Oosblie, 4YeM B TEKYILEM.

a. Mcnonb3ys rpaduk cnpoca U NpesIoKEeHHs], TPOAHATUZUPYUTE 3Ty MOJTUTHKY.
[IpuBeneT a1 OHa K POCTY WM CHUKEHUIO TPOLIEHTHOU CTaBKH?

0. UYro mpomsoiiner ¢ wunBectHuusMU? C wyacTHbIMU cOepexeHusimu? C
HallMOHAJIbHBIMU coepexxeHusIMU? CpaBaute pasmep V3MEHEHUU c
nonoHUTENbHBIMU $20 MIIp. TOCyIapCTBEHHBIX 3aMMCTBOBaHHUH.

B. Kak »nacTU4HOCTh MPEAJIOKEHNS 3a€MHBIX CPEACTB MOBIIUSET HA pa3MepP 3TUX
U3MEHEHU?

r. Kak snactuyHOCTh clipoca Ha 3a€MHbIE CPEJCTBA MOBIUSAET HA pa3Mep 3TUX
U3MEHEHU?

n. IlpeanonoxkuMm, 4TO BCHEICTBHE POCTAa TOCYAAPCTBEHHBIX 3aWMCTBOBAHHM
JIOMOXO3SICTBA  OXHUJAIOT YBEJIMYCHHS HAJIOTOB, HEOOXOAMUMBIX IS OIUIATHI

ToCyaapCTBCHHOI'O aoJira. Kak »tm OXXUOaHUA IIOBJIUAIOT HA TCKYIIHC YaCTHBIC
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cOepexxeHUs: M Ha TeKyllee MpeasiokeHre 3aeMHbIX cpencts? llpuBener nmu 310 K
YCUJICHUIO WU K ocina0iaeHuo 3(h(HeKToB, pacCMOTPEHHBIX B 1I. () u (0)?

13. 3a mnocnenguue 10 7neT HOBbIE KOMIBIOTEPHBIE TEXHOJOTHHM AU
BO3MOXKHOCTb (ppMaM JTOOUTHCS 3HAUUTEIBHOIO CHMKEHMs NOKa3aTeNell BeIUYuH
MaTEpHAJIbHBIX 3aIlacoB, NMPUXOIALUIMXCS HAa OJWH JOJUIAp NMPOJAHHON IPOIYKLHUH.
[IponmurocTpupyiTe BIMSIHUE TAaKOrO HM3MEHEHMS Ha PBIHOK 3a€MHBIX CPEJACTB.
(ITopckaska: pacxoibl Ha MNPUOOpPETEHUE MaTepUalbHBIX 3alacoB HKBUBAJICHTHBI
uHBectuuusaM.) Kak, 1o BameMy MHEHHMIO, TakOW TMpolecc cKasajici Ha
WHBECTUPOBAHUH B IPUOOPETEHNE HOBOTO 00OPYAOBAHUS U TPOMBIIIEHHBIX 3/1aHUN?

14. «HekoTopble SKOHOMHCTBI OOECIIOKOCHBI TE€M, YTO CTapeHHE HACEJICHUS
IPOMBIIUIEHHO Pa3BUTBIX CTPaH MPUBEAET K COKPAIIECHUIO YacCTHBIX COEpeKeHUi
UMEHHO TOTrJa, KOrJa MHBECTULMOHHBIE MOTPEOHOCTH PA3BUBAIOLIMXCS SKOHOMHUK
OymyT Bo3pactath» («Economisty, May 6, 1995). [IpoumtocTpupyiTe BIUSHUE 3TOTO
(peHOMEHA HAa MUPOBOM PHIHOK 3a€MHBIX CPEJICTB.

15. B 310l rnaBe oOBsACHAETCS, YTO UHBECTUIIMM MOTYT OBITh YBEJTMYEHBI KaK 32
CUET COKpalIEeHUsI HAJIOTOO0I0KEHHUS YaCTHBIX COEPEKEHUM, TaK U 32 CUET CHUIKEHUS
neduurTa rocy1apcTBEHHOro OKIKETa.

a. [louemy Tak TpyZIHO pealn30BaTh 00€ 3TU MOJUTUKUA OJHOBPEMEHHO?

0. Uro HEOOXOIMMO 3HATh O YACTHBIX COEPEKEHUSAX, YTOOBI OICHUTH, KaKas U3
ITUX TOJUTUK OKaxkeTcss Oornee HS(PPeKTHBHOW B IJIaHE CTUMYJIUPOBAHUSA

WHBECTULIAN?



