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Cemunap 9 - CoBokynHbIe pacxoabl

Ilnan cemunapa
HeobxoaumocTh peryimpoBaHus COBOKYIHBIX pacxoioB. KelHcuaHckash MOJENb
«JIOXOJIBI — PACXOBD».
CBsi3b nOTpeOIEHUsT JOMAIIHUX XO3SIMCTB C Pacroyiara€MbIM J10XOJI0OM C IMO3HUIIMH
teopuu J[.M. Keitnca.
[IpenenbHast CKIOHHOCTH K TMTOTPEOJIECHUIO U COEPEIKECHHIO.
ABtoHOMHOE ToTpeOsnienne. [lotpedbutenbckas (QyHkus. DyHKIUS cOSpeKEHUN.
OTtoOpakeHue ux anredpandecku U rpaduyecKu.
CpenHsisi CKIOHHOCTh K TOTPEOJICHHI0O U COEpeKeHHIO: UX AWHAMHKa. Touka
MTOCTOSIHHOTO OOraTcTBa.
CaBury KpuUBbIX MOTPEOJICHUS U COEPEKEHUS.
WNHuBecTUIMM Kak KOMIIOHEHT COBOKYITHBIX PacXoJ0B. AKcellepaTop W MpeiesbHas
CKJIOHHOCTh K HTHBECTUPOBAHMUIO.
CraBka MpOIIEHTa KaK BaKHEWIIMN (DakTOp aBTOHOMHBIX WHBecTUlUH. [lpyrue
daktopsl. Anredpandeckoe u rpapudeckoe n3odpaxeHue GyHKINA HHBECTUIIUM.
['ocynapctBenHble pacxobl. ['0c. 3aKyNKU ¥ YUCTHIE HAJIOTH.

10. BiusiHue 3KCnopTa M UMIIOPTA HA COBOKYITHBIE PACXO/IBI.
11.YcnoBust MakpoOSKOHOMHYECKOTO PAaBHOBECHS B MOJEIH «IOXOJbl — PAaCXOIbD».
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N3baTus u HWHBCKIINH.

Bonpocuwt 015 noocomosxu:

B 4yem cyTh keliHcnaHCcKoro nmpuHIUna 3G PexTuBHOrO cripoca’?

[louemy rocynapcTBeHHas IOJIUTHUKA CTUMYJUPOBAHUS COBOKYIIHOTO CIIpOca SIBJISIETCS
Hed(PPEKTHBHOM B paMKax KIaCCHYECKON Moienn?

Kakumu ¢akropamu B monenu KeiiHca ompenensieTcss ypoBeHb HHBECTUIUH? YPOBEHBb
coepexxennit? Ilouemy B monenu KeiiHca B OT/IIMUME OT KJIACCHYECKOW MOJIENH, MPOICHTHAs
CTaBKa HE YpaBHOBEIINBAET cOEPEeKEHUsI 1 UHBECTHIIUN?

WuauBua notpebnser Bech J0X0A Ipu 1o0oMm ero ypoBHe. Haueprute ero ¢yHkuuu
notpebienus u coepexxenus. Yemy pasusl ero MPC u MPS?

O0Bsicaute, moueMy ToxkaectBo MPC + MPS = 1 nomxHo Bcerna cobmonatbesi?

«Bnone Bcero rpaduka QyHKIUM NOTpeOIeHMS H3MEHEHHs J10Xxoja OoJblle H3MEHEHHH
notpebseHus». Yro 3to o3Hayaet otHocuTenbHo MPC u MPS?

Hopma nuuHbIX cOepekeHHIl B Pa3BUTHIX CTpaHaX pe3KO YMEHBUIMJIACh 3a MOCJeIHee
necsituierue. Jlaiite 00bsCHeHNE IPUYUH YMEHBIIEHHUSI HOPMbI COEpEeKEHUH.

ITpocTas xkelHCHMAHCKasi MOJEINb IPEAIOoJaraeT OTCYTCTBHE I'OCYNAapCTBEHHBIX PacXoA0B WIH
HaJOroB, BHENIHEH TOProBIM M HaJWM4Me IOCTOSHHBIX IeH. YTo, mO BameMy MHEHHIO,
MPOU30UIET, €CIIM ITH MPEAIooKeHus Oy1yT HapylieHbl? byaer nu Bc€ emeé cnpaBeiuB aHaIu3
9TOMN KelHcuaHckoi moaenu? OObsICHUTE OTBET.

YTOo U3 HMXKENIEPEUNCIIEHHOTO SIBJISIETCSI HEBEPHBIM:

a) MPY paBHOBECHOM YpPOBHE JI0XO/I0B IJIAHUPyEMbI€ U (aKTUUECKHE PACXO/Abl PaBHBI;
0) B YCJIOBUSX PAaBHOBECHSI OTCYTCTBYIOT MHBECTHIIMU B TOBAPHO-MaTepUANIbHBIE 3aI1achl;
B) PaBHOBECHBIM YpOBEHB BBIITYCKa HE MOXET ObITh paBeH noreHuansHomy BBII;
I) B YCIOBHSX pPAaBHOBECHS COBOKYIIHBIE pPacXxoAbl paBHbI COBOKYIHBIM JIOXOAOM BCEX
SKOHOMMYECKUX areHTOB.
Ecnmu nmomamHue XO03sMHCTBa HE TpaTAT Bechb CBOM J0XOJ Ha MOTpeOIeHHE U TOMEIAI0T
HEU3pacXoJ0BAHHYIO CYMMY B OaHK, TO MOKHO CKa3aTb, YTO OHHU:
a) u cOeperaroT, 1 UHBECTHPYIOT;
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0) cOeperaroT, HO HE UHBECTHPYIOT;
B) HHBECTHPYIOT, HO HE COEperaroT;
r) He cOeperaoT 1 He HHBECTUPYIOT;
1) cOeperaroT, HO HE MHBECTUPYIOT YacThb COEpPEkKEHHM, KOTOpas HCHOJB3YETCs ISl MOKYIKU
LEHHBIX Oymar.
Ecnm Benwumaa motpedbuTenbckux pacxonoB coctaBiseT 9000, a pacmonaraeMblii J0XOJ paBeH
10000, To uemy OyzaeT paBHa NpeAeabHas CKIOHHOCTh K MOTPeOICHHIO?
Ecnu pomamHme Xo03sHCTBA M3 KaXJOro IOJYy4aeMOro JIOMOJHHUTENBHO JoJilapa J0Xoja
coeperaror 10 1ieHTOB, TO YeMy OyJIeT paBHA IpeIeIbHasl CKIOHHOCTh K MTOTPEOICHUIO?
Ecnu coBokymHOE TMpeanoKeHUEe MPEeBBINIAET COBOKYMHBIA CIPOC TMPU  YCIOBUHU, YTO
rOCYJapCTBEHHbIE PACXO/Ibl U YUCTHIN SKCIIOPT paBHBI HYIIO, TO:
a) cymMMa MoTpeOUTENbCKIX U MHBECTHIIMOHHBIX PAaCcX0/I0B paBHA COEPEIKEHUSM;
0) cOepexeHNs paBHBI HHBECTUIIHSIM;
B) cOepekeHuUs MPEBOCXOIAT TUIAHUPYEMble HHBECTULINU;
I') HOMUHQJIbHBIA 00BEM BBIITYCKa OCTaHETCSI HEM3MEHHBIM;
n) peansubiii BHII Oyzner Bo3pacrats.
[louemy WHBECTHIIMM B 3amachl IMOJABEP)KEHBI KOJEOAHHWSIM B OOJBINEH CTENEHH, YeM Ipyrue
KaTeropuu MHBECTULIUNA?
[Ipenmnonaoxum, 9T0O HHBECTHIIMY BO3PACTAIOT B MEPUOJIBI HU3KHUX CTaBOK MporeHTa. OHAKO 3TOTO
He npousonuio B 30-e roabl, KOrja U MHBECTHIIMHU, U CTaBKU IMPOLEHTa OBbUIM OJHOBPEMEHHO
HU3KUMHU. OOBSICHUTE, TOYEMY TaKO€ MOTJIO IPOU3OMUTH.
VYkaxkuTe JBa TJIABHBIX KOMIIOHEHTa WHBECTUIIMOHHOTO CIIpOoca U OOBICHHUTE, MOYEMY
3aITaHUPOBAHHBIC MHBECTUITUN (PUPMBI MOTYT HE OBITh PaBHBIMH €€ (PaKTUICCKUM WHBECTHUITUSIM.
OObsacHuTe, 4YTO, MO BameMy MHEHHIO, KelHC wuMen B BHUAY, KOrja yTBEpKIal, 4YTO
WHBECTULIMOHHBIA  CIPOC TIOJBEPKEH CHIIBHOMY BIMSHHUIO <(OKU3HEICSTEIHHOrO Hayasia
UHBECTOpOBY». Wrpaer nu Kakyl-HHOyAb pOJIb B OMNpEIEICHUH HHBECTUIIMOHHOTO CIIpoca
TEXHOJIOTHS?
Ecth nu kakas-HUOYAb CBA3b MEXKIY HEOKJIACCUUYECKOW TeopHel WHBECTHIIMH U TeM CIocoboM,
KakuM (QUPMBI Ha TPAKTHKE MPUHUMAIOT CBOM WHBECTHIIMOHHBIC pemieHus? B uém mapamokc
6epexnuBocTi? OOBICHUTE, KaK M MOYEMYy ATOT MapajoKC MOXKET BO3HUKHYTH? Kak moHMMAaTh
HEOJHO3HAYHOCTD Mapajokca OepexITMBOCTH?
Kakumu ¢akropamu B wmomenu KeiiHca ompenensercs ypoBeHb HHBECTULIUNA? YPOBEHBb
coepexxenunit? [louemy B monenu KeiiHca, B OTiIMYME OT KJIACCHYECKON MOJENH TMPOIICHTHAsS
CTaBKa HE YPaBHOBEIIMBAET COEPEKEHUS U UHBECTUINH?
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