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[1naH nekuun

* [loHaTMe kanutana. ®opmbl Kanutana. OcobeHHOCTH
pbIHKa KanuTtana. Crnpoc v npeanoXeHne Ha pbiHKe
KanuTtana. [lpoueHTHas cTaBka Kak LeHa KanuTana.

* VIHBecTMpoBaHWE Kak npouecc co3gaHna U NnomnosIHEHUS
Kanutana. Banosble n yncrtble nuBectnumnmn. Cnpoc u
npeanoXeHne Ha pbiHKe 3aeMHbIX cpeacTs. CcyaHbIN
npoueHT. HoMmMHanbHas n peanbHaa cTaBka NMpoueHTa.
BpemeHHble npegnodTeHus notpebutens. MNpeaenbHas
HOpMa BPEMEHHOIo NpeanoyYTeHus.

« [IMCKOHTUpPOBAHWNE U MPUHATUE NHBECTULIMOHHBLIX PELLIEHNN.
YucTas npuBegeHHasi CTOMMOCTb, BHYTPEHHSASA CTaBka
[OXOAHOCTU, CPOK OKYNaeMoCTN MHBECTULIMOHHOTO
npoekTa.




[1Ba onpegeneHna kanutana

» Kanutan (capital) - Bce cpeacraa
NPOW3BOACTBA, CO3AaHHbIE INMIOAbMU C LIESBIO
yBenuyeHna npon3soacTea TOBAPOB U YCIYT.
Kanutan BkntoyaeT B cebs MmalluvHbI, 30aHuUs,
COOpPYXXEHUSA, cpeacTBa NnepeaBumKeHus,
MHCTPYMEHTHI, 3anachl Cblpb4,
nonydabpukaTtoB, NaTEHTbI, HOY-Xay U T. M.

 KanuTtan — pecypchbl 4NMUTENBHOrO
NoNb30BaHUS, UCMOSb3yeEMble AONS
NPOn3BOACTBa 9KOHOMUYECKUX bnar.
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[1Be 0CHOBHbIE QOPMBI
NPoOn3BOAUTENBHOIO KanuTana

» OCcHOBHOW KanuTarn - 3To cpeacTea Tpyaa,
T. €. aKTopbl NPOU3BOACTBA B BMUAE 3aBOJOB,
obopygoBaHUA, MaLLH U T. M., y4acTBYHOLLMX
B rpoLiecce npon3BoAcTBa OAJIUTENbHOE
BPEMSI;

» ODOpPOTHBLIN KanuTan - 3To NPeaMeThbl Tpyaa,
Cbipbe, rotToBasi NPOayKLUS.




* [lones3HbIn CPoK crnyX0bl OCHOBHOIO
Kanutana — nepunoa BpeEMEHU, B TEYEHUNE
KOTOPOro OCHOBHLIE CpeacTea U
HemaTepuarnbHble akTUBbI 3PPEKTUBHO
MCMONb3YKTCA C LieNbk NOy4YeHuns
9KOHOMMNYECKOMN NPUObLINN.



Elwle aBe dopmbl Kanutana

» UenoBeyecknn kanutarn - Kanutan B Buge
YMCTBEHHbIX CIOCODOHOCTEMWN,
NPMOBPETEHHBIX B rnpoLecce obyyeHusa nnu
obpa3oBaHus UMY NOCPENCTBOM
NpaKkTU4YeCcKoro onbiTa.

» CbepexeHns gomMallHUX XO39UCTB U
NpeanpuaTnm - pasHuua Mmexay Ooxo4oM U
noTpebneHmnem B TEKyLLEM nepuoae, T. €.
0oxon, KOTOpbIN He pacxoayeTca Ha
Tekyllee notpebneHune.
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« Kanutan co3gaetcsd 3a cHeT coepexxeHunm.

* lHOMBMAabI, ocyLlecTBnAwLWwme coepexeHms,
COMOCTaBNAT TEKyLLiee noTpebneHne ¢

oyayLmnm.

* Bo3gepxnBasacb OT HEMeaIeEHHOro
noTpebneHus, cbeperatoLime CTpeMSTCS
YBEMUYNTb OyayLLMA 0OX0M 3a CYHET
NOCTYNMEHNN ANBUOEHOOB, NPOLEHTOB,
DEHTLI U MOBbILLEHUS LIEHbI KanuTana.
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3anac 1 NoToK KanuTtana

» 3anac kanumarna (capital stock) — CTOMUMOCTb
cpeacTtsB Tpyda (OCHOBHbLIX CPEACTB) U
HemMaTepuanbHbIX akTUBOB, KOTOPbIE
NO3BONAKT nNpeanpuHumarento (pupme)
nonyyarb NpuoLINb.

» [lomok kanumarna (capital flow) — nokasaTernb
0enoBOW akTUBHOCTU npeanpuHuMmaTens
(pupmbl); XapakTepnsyeTcs CKOPOCTbIO
0bopoTa 0O0OPOTHLIX aKTUBOB: JEHEXHbIX
CpPeacTB, 3anacoB Cbipbsl 1 MaTepuanos,
roToBOW NpoayKuun, 0edntopckomn

3a0/IKEHHOCTU. sTy50
/i



 [1N9 co3naHna HOBOIo Kanutana HeobxoanMbl
He TONIbKO CODCTBEHHbIE cpeacTBa doupmbl, HO
N 3aeMHble cpeacTBa, 3a UCMOob30BaHNE
KOTOPbIX B3MaeTca onpeaeneHHbIN NPOLEHT.




CccyaHbIn MPOLEHT

 CcygHbIN npoueHT (interest) — 1) poxoq,
nony4yaembln COBCTBEHHUKOM KanuTana B
pe3yrnbraTte UCMNOSMb30BaHNSA €ro JEHEXHbIX
CpeacTB B TedeHne onpeaeneHHoro nepnoaa
BPpEMEHN; 2) LieHa, ynnadymBaemasa cOOCTBEHHUKY
KanuTtana 3a UCrnosib30BaHMe ero 3aeMHbIX
CpeacTB B Te4deHne onpeaerieHHoro nepnoaa;
NPUPOCT, BO3BpaLLaeMbIit COOCTBEHHUKY
KanuTtana.

* [lpoLeHT Ha A4eno3unT — LeHa, yniaynBaemas
OaHKaMM 3a Nosfib3oBaHue OeHEeXHbIMU
cpeacTBaMu BKI1ag4YMKoOB.
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» CtaBka npoueHTta k= 10% B rog. 3Hauur,
cobcTBEHHMKaM KanuTana obyaert
BbinnadyeHo 10 Kon. 3a KaXKablw
cbepeXXeHHbIN U BIOXEHHbLIN pybnb.




CTtaBKa npoueHTa (Interest rate):

* HomuHarnbHas (nominal) — cTaBka NpoLeHTa
No TeKyLleMy Kypcy 6e3 nonpaBku Ha
MHPNALNIO;

» PeanbHas (real interest rate) — ctaBka
NpoueHTa, o4YMLLEeHHaqa OT BNUAHUS
MHPNALNN.

« HommnHanbHasa ctaBka npoueHTa R

R=(1+i)*(1+P)-1

| — CTaBKa peanbHOro npoueHTa,
P — Temn pocTa ueH (YpoBEHb UHMPNALNN).




Kanutan obpaliaerca Ha dMHAHCOBBLIX PbIHKAX.

CTaBKa ccygHOro npoLeHTa onpegensercs
npeanoXeHMemM HaKoMMeHHbIX CpeacTB U CPOCOM
Ha 3aeMHble cpeaCcTBa CO CTOPOHbI BCEX
3aeMLLVKOB.

CTaBKa CCyAHOro npoLeHTa BNMseT Ha
MHBECTULIMOHHbIE peLLEHUS.

Ha doMHaHCOBOM pPbIHKE C COBEPLLUEHHOW
KOHKYPEHLUMNEN HN OTAENbHbIE 3aeMLUNKA, HU
OTAENbHble 3auMmMogaTenm He BINAKT Ha PbIHOYHYIO
CTaBKy ccyaHoro npoueHTta. OTtaenbHble y4acTHUKN
NPUHMUMAIOT CYLLECTBYHOLLNE LIEHBI.




IHBecTnpoBaHue, investment: onpenenexHns

 J1toboe BnoXxeHune kanutana ¢ uenbto
nonyvyeHusa goxoaa.

* [lpouecc nononHeHNa N yBennyeHus
OCHOBHOIO KanuTana.

» Banoskie (COBOKYMHbIE) UHBecmuuyuu (gross
Investments) npeacrtaBnsaloT cobon cymmy
amopmu3auyuu (depreciation) n yucmaeix
uHeecmuuuu (net investments) — yBenmnyeHus
3anaca kanurarna.




OT 4yero 3aBUCUT CNPOC Ha Kanutan?

* UMNKJT SKOHOMWNYECKOIO POCTa,

* PUCKUN BAPUNaAHTOB BJ10OXKEHNA KaAllUTaAlla,
* NMpon3BoACTBEHHbIE TEXHOJIOINMN,

* NMPON3BOOUTEIIbHOCTb KalinTarlla,

* PbIHOYHAA CTOMMOCTb KalinTarlla,

* LleHbl Ha pecypcCbl CyOCTUTYTbI U
KOMMMNEMEHTLI;

* LUeHbl HA KOHEYHbIE 6nara, BblMYLWEHHbIX MNMPH
NMNOMOLLUU Kanntarlia.
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PbIHOYHbIVM CcNpOC Ha 3aeMHble cpeacTBa

 CyMmma 00bEMOB 3aEMHBIX CPEACTB, Ha
KOTOpbIe eCTb CMNpPOC Yy BCEX 3aEMLLNKOB
npu TON NN NHOU BO3MOXXHOW CTaBKe
CCYQHOro npoLeHTa.

« 3aeMLmKamMmm aBNATCA OUPMBI,
MHAWBUObI, MPaBUTENbCTBA.

» Cnpoc Ha 3aeMHble cpeacTBa B KaXaou
oTpacsnun oTpaXkaeT CHUXXEHUE LIEH B
Npoun3BoaACTBE, MO0 BCE PUPMBbI
yBENMYMBAIOT BbIMYCK Onar.




OT Yyero 3aBUCUT NMPEOSIOXKEHNE
Kanutana?

* LleHa KanuTtana / ypoBeHb NPOLEHTHbIX
CTaBOK;

* BPpEMEHHDbIE MNMpPpearnoyYTeEHUA,

* PUCKU BITOXKEHUA KallNnTalla,

* Halinyne rnpoeKkToB AOJ1A BI1IOXKEHUA KalnnTtarlla,
* CTerneHb Pa3BNTOCTU PbIHKOB KalunTaria,

* cBODOOa nepemMeLleHNa KannTtana 4yepes
rpaHuLbI.




PbIHOYHbIN CMPOC HAa MHBECTULUA
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BpeMeHHble npeanovTeHuns

» Time preference — ocobeHHOCTU BbIDOpa
MEXOy pacxogoBaHUEM CpeacTB Ha
TekyLlee rnoTpedrieHne n Ha notpebneHue
B Oyaylwiem nepuoge, nsobpaxaemble C
NMOMOLLIbIO KpUBBLIX 6e3pasnuynsd. Beicokne
BPEMEHHbIE NMPeanoyYTeHNs o3Ha4varoT
OOsbLUYO NONE3HOCTb TEKYLLEro
notpebneHusa ans gaHHOro MHAMBKMAA,
yem Oyayulero noTpedbneHums.




Buabl BpeMeHHOro npeanoyteHns

 [TonoxuntenbHoe BPpeEMEHHOE npeano4vTeHmne - bonee 1
O€eH. eq. B byayulem TpebyeTtca ans KoMneHcaumm otTkasa
OT BO3MOXHOCTW TpaTuUTb 1 AEH. eq. B TEKYLLEM Nnepunoae.

* HyneBoe - noTpebutenb oTkaXetca oT 1 AeH. en.
Tekyulero goxoaa B ooOMeH Ha 1 aeH. eq. ooxoada 4Yepes
rof, Tak YTo ero 6narococTosiHME OCTAHETCHA NPEXHUM.
[ToTpebuTtenb C HyNeBbIM BPEMEHHLIM NPEANOYTEHNEM
He NOTPebyeT HNKaKOro NpoueHTa Ha CBOM CcOepeXeHms.

« OTpuuarenbHoe - noTpebutens dyaeT aenatb
cbepexeHuns, naxe ecnu otknaabiBaHne 1 geH. en.
TEeKyLlero goxoaa obepHeTcsi BO3BpaTtomM MeHee 1 aeH.

eq.
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[lpepenbHaa HopmMma BpeEMEHHOIo
npeanovYTeHund

 Marginal rate of time preference, MRTP
— CTOMMOCTb OOMNONHUTENBLHOro dbyayulero
notpebneHnda, 4OCTaTOYHOro Ans
KOMMeHcauun oTkasa OT eauHULbI
TeKyLlero notpeobneHns npu ycrnosum, 4to

obLee BnarococtogHne nHamemaa He
N3MEHUTCH.




e MexBpemMeHHOe OaXeTHOe orpaHu4YeHue
(intertemporal budget constraint) — NMHNA Ha
KapTe MEXBPEMEHHbLIX NPEeANOYTEHNN, MOSOXEHNE
KOTOPOW onpeaendeTcda ooxogom nHamemnaga
(paccTosiHMe OT Ha4darna KoopAuHaT) U CTaBKOW
CCYOHOro npoueHTa (yron HaknoHa tem donblue,
4yem DosbLUe cTaBKa).

 MexBpemeHHOe paBHoBecue (intertemporal
equilibrium) — coCToAHNE C MakKCUMarnbHOW
Nofe3HoCTbLIO OANA nHamMBuaa, AenarLwero BeIoop
MeXay TEKYLMM 1 Dyayuwmm notpeodrieHnem.
XapakTepunsyeTtca paBeHCTBOM MnpeaeribHou
HOPMbl BPEMEHHOIO NpeanoyYTEHNS U HaKNoHa
MeXBpPEMEHHOro OI0XKETHOIo orpaHNYeHus -




BpemMeHHble npeanovTeHnsa coepexxeHnmn -
KpuBble Be3pasnnunsa mMexgy HacToSLMM K
oyaywmm notpebneHnem onar

HaknoH KpuBbIX
be3pasnnunsa B Kaxxaomn
TOYKEe onpenenaeTcsd
npegensHou HoOpPMou
BPEMEHHOIO
npearnoYTeHUS.

Byawee notpebnenue Cp TexyLuero
noxopa, AeH. en.
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KanutanbHaa ueHa paktopa npon3BoAacTBa

* LleHa, N0 KOTOpPOW OCYLLECTBNAETCA Kynns-
npogaxa Toro unn MHOro oaktopa
npown3BoacTea. Hanpumep, LUeHa
NPON3BOACTBEHHOIO 34aHNA PUPMBbI
coctaBnseT 10 MnH pyb. 3TO U ecTb ero
KanuTtanbHas ctoumMmocTb. CpeactBa Ans
MOKYMKW 3TOro 3aaHus TpebyloTcsl cerogHs.

 [lokynaqa dpakTop no ero KanmtanbHOWU LiEHeE,
Oyaywmm cobCTBEHHUK TEM CaMbIM
npunobpeTaeT ycnyrm paktopa 3a BeCb rnepuoa
ero NpMMeHeHus.




CounsmepeHme TeKyLMX pacxodos C
notokamu byayLimx JoxonoB

» CpenctBa Ha npunobpeTteHmne dakTopa
npoun3BoacTBa TpebyeTca pacxonoBaTh B
OAHHbIM MOMEHT, a 4oXoA OT ero NPUMeEHeHUs
CODCTBEHHUK OyOeT rnony4vaTrb B NPOOOIMKEHME
ONUTENbHOro nepuoga nNnpuMeHeHus dpakropa
B dpopmMe pacnpeneneHHoro no BpeMeHu
NnoToKa byayLmx oXo4oB.

« ConamepeHmne TeKyLLIMX pacxogoB C NOTOKaMu
OyoyLwmx AoXoa0B NPoM3BOAUTCS
nocpeacTBOM AVUCKOHTUPOBAHMUA.
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[1ncKOHTMpPOBaHNE U BpeMEHHaH
CTOMMOCTb A€HEr

 NduckoHTnpoBaHue (discounting) — npusegeHne
9KOHOMMYECKUX NOKasaTesrien (3anaca kanutana,
BbIPYYKU, N3OepPXKeK) OyayLmx reT K ceroaHsaLwHemn
cTouMOCTHU (present value) cornacHo goopmyne:

PV=FV_/(1+i)"
roe PV — cerogHAWHAA CTOMMOCTb (present

value); FV_— LeHHOCTb 4Yepes N neproaoB (future
value); i — cTaBka OAUCKOHTUPOBaHUSA (interest).

* B KauecTBe cTaBku ANCKOHTUPOBAHNA MOXET

CNY>XUTb CTaBKa BAHKOBCKOIo NPoLeHTa Ui MHOW
nokasarerib.




PV (anckoHTUpoOBaHHagdA, Unm TekyLas,
CTOMMOCTbL 3aBUCUT OT:

* KOHKPETHOU CyMMbI eXXerogHo oXXngaemoro
0oxoaa,

* OT NPOLIEHTHOWU CTaBKU;
e KONMYyecTBa OOXOAHbIX NEPUOOOB.
[Tpumep:
i= 5%, FV=1000, n=1ron
PV = 1000 /(1+0,05) = 952,4
i=10%
PV = 1000/(1+0,1) = 909,1




YucTtaa gUCKOHTUpOBaHHasA
(NpuBegeHHasa) CTOMMOCTb

* Net present value, NPV — pa3sHuua mexay
OVCKOHTUPOBAHHON CTOMMOCTbLIO CyMMBbI
OXnaaemblx B byayLiem pasmMepoB YNCTOrO

Aoxoga n ANCKOHTNpPOBaHHOU CTOMMOCTbIO
NMHBECTULUUNN.

NPV = PV(TR - VC) - PV(),
roe (TR - VC) — uncTtein goxon;
| — HBECTULUUN.

* UeMm BbllLEe YMCTasA TeKyLlaa CTOUMOCTb

MHBECTULIMOHHOIO NMPOEeKTa, TEM BbILLE €ro
9(PPEKTUBHOCTb.




e 3apgavya. Prpma BbINONMHAET NPOEKT C
MHBeCTUUMsMn B Hoeoe obopygosaHue | =20
MJITH. [1poekT byaeT NPMHOCUTL YUCTbIW O0X0A4 B
TeyeHue S net B cpegHeM FV1-5 =10 MnH.
Tpebyemasa 4oXoOHOCTb MO NpeaocTaBieHHOMY
kanutany i= 10%. NPV -?

10 10 10 10 10
NPV = LS
1+0, 1" RY 31 4t 5°20
=91+83+75+6,8+6,2-20
=37,9-20=17,9




BHyTpeHHSAA cTaBka goxogHocTtun (BCL)
MHBECTULIMOHHOIO NMPOEKTA

e Internal rate of return, IRR — cTaBKa
ONCKOHTUpoBaHus, npu kotopon NPV =0

NPV =FV /(1+IRR)"—1=0

* Uem Bbilwe IRR, TeM BblilLe 9P EKTUBHOCTL
MHBECTULMOHHOIO NpoeKTa.




QKoHoMm4eckmnm cmblchn IRR:
BHYTPEHHAA HOpMa OTAAuM
MHBECTULUMN paBHaA MakCMMabHOW
LeHe KanuTtana, KoTopyto doupma
MOXET ynnaTuTb, YTOOb
MHBECTULIMOHHbLIW MPOEKT NPU 3TOM
ocTtanca adodeKTUBHbIM.




CpOK OKynaemocTu
MHBECTULIMOHHOIO MPOeKTa

 Payback Period, PbP — MmnHumansHoe
4YMCI10 NepmnoaoB, HEOOXoANMbIX OJ1s1 TOrO,
4YTOObI TEKYLLAA LLEeHHOCTb MOTOKOB YMCTOrO
oxoda cpaBHANACh C BENMUYMUHOU
MHBECTULMU (YMCTaqa Tekyulas LEHHOCTb
MHBECTULMOHHOIO NMpoekTa obparunach B
HOMb).

* YeM HMKe cpoK OKynaemMocCTu, TEM BblLLE
9PPEKTUBHOCTb MHBECTULMOHHOIO NPOEKTA.
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Kak npokoMMeHTUpoBaTb nspeyveHune JlykmaHa
(rpevecknn gounocod Il B. oo H. 3.): "lNonb3yuncs
CBOEW CODCTBEHHOCTbLIO — KaK YeNnoBEK, KOTOPbIN
OOIMKEH YMEpPETb, CBOE Xe boratcTBo bepern — Kak
4yenoBeK, KOTOPbIW OOMKEH A0S0 XUTb?

* I3peyeHune crnenyetT TpakToBaTb B pamMKax
KOHLENLUN MEXBPEMEHHbIX MPeanoyYTEHNN:
pauuoHanbHbIN NOTPEDUTESNb OOIMKEH TaK
pacnopaanTbCa CEroAHALLHUMN 1 OyOyLWMMU
Ooxogamu, KOTopble MPUHOCUT eMy KanuTtan,
4TOOBI CYMMapHasi None3HoCTb bbina
MaKcUMaribHOMW.




