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YTto Takoe cOepexkeHns, KakKne BUIbl COEpPE>KEHUIT CYIIECTBYIOT.

CoepezkeHuss — 9TO YUCTBIN JIOXO0J TOCYIAPCTBA, NMPEANPUITHI, HaceJ eHUs B JICHEXKHON
dopme. CoHepexkeHusd ONPEIEJAIOTCI KaK PA3HHUIA MKy IEeHOH, 0 KOTOPOo#l peanu3yercs
OPOAYKIIHSI, U ee TOJHON cebecTOMMOCTBIO, TO eCTh B BUJe YUCTOi npubbLin. CHeperkenns
HECOMHCHHO MI'DaOT JOBOJIBHO BazKHYIO POJIb B 9KOHOMHKE. qTO6bI IIOJTHOCTBIO OCO3HATH 1
MOHSTDH 3Ty POJIb CJEAYeT yIeCThb, KaKue CyObeKThl SKOHOMHUKHN JesaeT cOeperkeHusl, n Kak
9TO MOXKeT B JaJbHeHIIeM Ha Hell OTpa3uThed.

Coepexxenus GOpMUPYIOT TPH SKOHOMHUYECKHX CYObEKTa: JOMOXO3siicTBa, OU3Hec U ro-
CYJIapPCTBO.

K uemy mMokeT mpuBeCcTH HexXBaTKa cOepexkeHmii?

Ecau nomoxossiictBa He MOTyT 3(h(DEKTUBHO 3IKOHOMUT, JJIsi IOKPBITU OyIyIInX Tpar,
TO y HUX He OyJIeT JOCTATOYHO CPEJICTB JJIsi MOKPHITHS IJIAHOBBIX 3aTpaT W/WJIN y HUX OY-
JyT (bUHAHCOBBIE TPODJIEMBI CO cOeperkKeHuIME IIeHCHOHHOTO XapakTepa. B Koneunowm cuere,
JIOMOXO3SIHCTBA CTAHOBSITCS 3aBUCHMBIMHU, B TOM YHCJE OT TOCYAapCTBa.

Ecan Ousznec He co3jaer HaKOIJIEHHIl, TO y HEro He OyJaeT JOCTYITHOTO KallUuTaJa JIjisi
co3/ianns (PUHAHCOBBIX OTOKOB M MHBECTUIIMH HA pa3BuTHe. B uTore 3To OyaeT TOPMO3UTH
Kak 3¢ dekTuBHOCTH OU3HECA, TAK U CHUKATH MOTEHIIHMAILHBIH POCT.

Ecyiu rocynapcTBo He jiestaer cOepekeHuit, To OHO He CMOXKET HMETh JI0CTaTOYHOe KOJTHYe-
CTBO COOCTBEHHBIX JIOCTYIHBIX JeHer JJid HHBECTUPOBAHUS B COIUATBHYIO HH(PPACTPYKTYPY
1 rOPoJICKYI0 uHdpacTpykTypy. Pe3ysbrar HeXBaTKiM HHBECTUIUNA O MOXKET HPUBECTHU K TOMY,
9TO MOCTPAJALT KAK COHUAJIbHAS, TAK U SKOHOMUYECKast Chepbl TOCYIAPCTBA.

Ha IPpaKTUKEe MPONUCXOAUT TaK, YTO 3KOHOMUYIECKHE Cy6rbeKTbI7 HYXKIadCh B KalliTaJle
(6u3HeC WM TOCYIAPCTBO), MOJB3YIOTCA JOCTYIHBIME JIeHbraMi (0T JTOMOXO3SI{iCTB WIH JIPY-
IUX KOMIIAHWH, JeJaloInX cOepeKeHns B [esX WHBECTHPOBaHUs) Yepe3 (hPUHAHCOBBIX MO-
CPeIHUKOB, 3aHUMAas WM BBIMYCKAs EHHbIe OYMaru /i HHBECTOPOB.

Huskuit ypoBenb cOepekeHuil jid JJOMOXO34HCTB Oy/JeT O03HAYaTh, YTO OHHM, B KOHIIE
KOHIIOB, Oy/yT OOpOThCst 32 (pruHAHCOBOE DJIATOINOYYHe, a JIJIsi SKOHOMUKH 3TO Oy/1eT IPOsiB-
JIATHCS B HEXBATKE CBOOOHBIX JIEHEXKHBIX (DOHIOB JOCTYIHBIX /I HHBECTUPOBAHKS B MaTe-
PHAJTBHYIO ¥ CONUAIbHYIO HHPPpacTPYKTYpy. HexBarka MHBeCTHIHMIT B SKOHOMHKY O3HAaJaeT
HU3KHE MMOKA3aTeJ M CTAHIAPTOB YKU3HU B CPABHEHUH C TocymapcTBaMu ¢ Oosiee 3 dekTun-
HBIM IIPOIECCOM pean3annn cOepekKeHmil nCIo/JIb30BaHueM COePeKeHni.

KaK IIOKa3bIBa€T MUDOBad MPpaKTHUKA, 6OJIb]l[I/IHCTBO IKOHOMMYECKH PA3BHUTBLIX CTPpaH MH-
pa UCTOJIB3YIOT JIeHEKHBIe cOepeyKeHnsT JOMOXO3sHCTB B KA9eCTBe OCHOBHOTO MHBECTHUIUOH-
HOTO pecypca. BoBjiedenne BHYTPpEHHHX YaCTHBIX HHBECTOPOB B IIPOIECC MHBECTHPOBAHUA
JIAeT 3HAYUTEIbHBIN UMIIYJIBC K PA3BUTHUIO SKOHOMHUK CTPaH u (DOHIOBOIO PHIHKA.

[TpociexkuBaercst JOBOJBHO TECHAsS CBSI3b MEXK/1y JE€HEeXKHbIMU JIOXO0IaMU JIOMOXO3siCTB,
cOepekeHnsgaMu, KOTOpble OHHU JeJalT W 00beMOM BKJAJ0B B OaHKH, B MHBECTHIIMOHHBIE
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¢doHIB U MOKYNKY IeHHbIX Oymar. Ha mgaHHBI mpollecc OKa3bIBAIOT BIUSHHE COCTOSIHHE
IKOHOMUKHU U I/IHBeCTI/IL[I/IOHHbIﬁ KJimMaT CTpaHbl, HAJIUYIUE CBO60,ZLHBIX JACHEZKHbBIX CPEICTB Y
HHBECTOPOB, YPOBEHb PA3BUTHSA (DUHAHCOBBIX HHCTUTYTOB, KOTOPbIE BLICTYHAIOT ITOCPE/IHU-
KaM¥ B 3TuX nporeccax. CyimecTByeT n oOpaTHas 3aBUCUMOCTD, TTPH YCIENTHON pean3alin
HHBECTUIIMOHHOI'O MEXaHH3Ma YCKOPSIETCs SKOHOMHYECKHUN POCT B cTpaHe.

Taxum obpazom, /g 3amycKa 3pEPeKTUBHOTO HHBECTHIIMOHHOIO MeXaHU3Ma, IS POCTa
9KOHOMHUKH, HEOOXOJIMMO HE TOJbKO HAKOIJIEHUE JIOMOXO3sdiicTBaMu cOepeKeHuil, HO U ux
nasnbHeiinas TpancgopManusg B MHBECTHIIMH — ITO OJIHA W3 HAMBAXKHEHIINX pOJb chepe-
skennii. MuBectrupoBanue cOepekeHuil JOMOXO34iCTB MOYKHO pa3/euTh Ha JIBE OCHOBHBIE
I'PYIIbI: KOJJIEKTUBHOE HHBECTUPOBAHUE U CAMOCTOATEIbHOE HHBECTUPOBAHUE.

KomntekTuBHOE HHBECTHPOBAaHUE — CXeMa MHBECTHPOBAHMS, IIPU KOTOPO CpecTBa, BJIO-
JKEHHbIE MEJIKMMU MHBECTOPAMU, aKKYMYJIUPYIOTCH B €JUHbIH (DOHJI 110 YIIPABJIEHUEM 1IPO-
eccuonaia A8 WX MOCTEIYIONErO BJIOKEHUS C TEIbI0 MOy IeHUs] TPUOBLIH.

CamocTosiTe/IbHOE WHBECTHPOBAaHNE TMOTEHIINAIBHO MOYKET MPHHECTH HWHBECTOPY OoJiee
BBICOKHUI JIOXOJI IO CPABHEHHIO C JIDYTUMH ciiocobamMu uHBecTupoBaHus. OJHAKO CaMOCTO-
ATeJIbHOe MHBECTHPOBAaHHE TPeOYeT 0T MHBECTOPA KOJIOCCAIBHBIX 3aTPaT BPEeMEHH.

3akoyeHne

B nacrostiee Bpems ojHa u3 BaxkHedmux 3a1a4d B Poccuiickoit @eyiepariun — obecriedenmne
BBICOKUX TEMIIOB 9KOHOMUYECKOTO pocTa. i MojepHu3anum u CTpYKTYpHOil iepecTpoiiku
HAITMOHAILHOM SKOHOMUKH HEOOXO0UMO MPUBJICYCHIE HOBBIX HHBECTHITHOHHBIX pecypcoB. Jlo-
CTH2KEHHE YTHX IeJIeil BO3MOXKHO TOJIBKO IIPH 3P PeKTUBHOM (DYHKIHOHUPOBAHUN (DOHIOBOIO
PBIHKA, IVIABHOH 3aJadeil KOTOPOTO SIBIsdeTCd aKKyMYJIupoBaHHe (DUHAHCOBLIX PECYpPCOB, B
HepByIo ouepess coepekenunil, n ux JajibHelinee mepepacipeie/ieHue.

BaxkHO OTMETHTH, 9TO JOCTATOUYHBIN YPOBEHDb COEpekeHuil - 9T0 00s3aTeTbHOE YCIOBHE
JUTS TAJTBHEHTITEr0 9KOHOMUYECKOTO POCTA; OJTHAKO BHICOKWIT yPOBeHD cOepeXkeHuil He TapaH-
TUPYeT OOJIBINI SKOHOMUIeCKUi pocT. Bee octanbibie haKTOPBI U YCJI0BU s cOAJTAHCHPO-
BAHHOT'O POCTA TaK:Ke JOIKHBI IPUCYTCTBOBATH: SKOHOMUYECKAsI TOJUTUKA, HAIpABJICHHAA
HA TO/JIEPKKY OM3HECA, NOJIMTUIECKAsT CTAOUIbHOCTD, 3aKOHOIaTe/IbHAsT 0a3a.

JIureparypa

1. Hoswiii skonoMuveckuii cioBaps / [ox penakuneit A. H. Azpunusaa — M.: MHeTuTyT
HOBO# skoHOMEKH, 2006.

2. IIpuHIMIBL 1 PEKOMEHJIAIIMH B OTHONIEHUM IIPOBEJICHHsI TIePeIucell HaceleH s U K-
noro donga (anrm.) // OOH, Heto-Mopk : Cepua M.. — 1981. — 67. — C. 68.

3. Vka3 Ilpesugenta PO "O06 yreepxkaennn KomriekcHoit mporpamMmbl Mep mo obecrie-
YeHHUIO IIPaB BKJIATIUKOB U aknnoHepoB"408 or 21 mapra 1996 .

4. The role of savings in economy / Rian Le Roux, Head of Economic, Research Old
Mutual Investment Group SA, 25.11.2009.

5. The role of savings in American economy / Walter Maynard - The Analysts Journal
1952 CFA Institute.

6. Undopmanmonnsiii nopran Investfunds.ru - pif.investfunds.ru/encyclopedia/5/.



