PbIHKM (hakTOpOB
npon3BoACTBA

[ens: N3YUUTb CrieundPuKy akTOpHbIX
PbIHKOB




OCHOBHbI€ BOMNPOCHLI TEMbI:

1. Cnpoc Ha paKTopbLI
npou3sBoacTBa. OnTunManbHoe
MCrnoJib30BaHMe pecypcosB.

2. PbIHOK TpyAa.
3. PbIHOK KanuTtana.




1 .Buab! ()akTOPHBIX PHIHKOB

Ha pbeIHKE pECYPCOB:

npooasybl. HOMOX03IHUCTBA, (PDUPMBI,
TOCYyIapCTBO;

nokynameu: TOIbKO (PUPMBL.



1. Cnpoc Ha pecypchbl B KOMaHOHOU U
PbIHOYHOU SKOHOMMKAX

B pbIHOYHOM 3KOHOMUKE YCTAHABIUBACTCS JKECTKAs
3aBUCUMOCTb BEJIMYMHBI U CTPYKTYPHI CITPOCA Ha
PECYPCHI OT PEIICHUS 3a/1a4¥ MAKCUMM3AIINU MPUOBLIN



1. 3Ha4yeHne popmMmpoBaHUS LEH Ha pecypchl

1. BnuaioT Ha geHeXxHble goxoAabl.
2. CNocobCTBYIOT pacnpenesieHnto pecypcos.
3. MMHUMM3aAUMNA n3aepxek.

4. DTUNYECKUM acneKT SIKOHOMUNYEeCKOU
NONTUTUKMN.




1. MRP (marginal revenue product)

[MpenenbHas AOXOAHOCTb pecypca ( cnpoc Ha

pecypcbl) — 3TO NPUPOCT obLlero Aoxoaa B
pe3yfnbTaTe NPUMEHEHNS KaXXa0M AOMNOSTHUTEIbHOM
eANHNLUblI NepeMeHHOro BBoAMMOro gakropa
nponssoacTea ( Hanpumep Tpyaa).




1. MRP (marginal revenue product)

dakTopbl K3MEHEHUSA CnNpoca Ha pecypc:
# W3MEeHeHWUs B Cnpoce Ha NPOAYKT;
@ WN3MeHeHuns NpPou3BOAUTESNIbHOCTMU;

@ LEeHbl Ha Apyrme pecypchl.




1 MRC (marginal resource cost))

[TpepenbHble N30EepPXXKM Ha pecypcC — npupocT
o6LWmMX n3anepxek Ha UCrnonb3oBaHUe pecypca, Koraa
(bl/lpMa NMpMMEHAET AONOJIHUTEJIbHYHO €ANHNLYY 3TOIO

pecypca.




1. [lpaBnno ncnonb3oBaHUA pPecypcoB

MRP = MRC



1. OnTUManbHble NPONOPLINN UCMNONb30BaHNS PECYPCOB

[TpaBMI0O MUHUMU3ALUUN N3OEPKEK

[MpaBmMno MakcMMm3aumm Npubbinu



2. PbIHOK Tpyaa

1.CywHoCTb 3apaboTHOM naaThl.

. Cneundunka pbiHKa Tpyaa.

. ®opMbl 3apaboTHOM NnaThl.

. CucteMbl 3apaboTHOM NNaThl.

. Moaenb KOHKYPEHTHOro pbiHKa Tpyaa.
. Moaenb MOHOMCOHUWN Ha PbIHKE TPpyAa.
. Bbibop Mexay TpyAaoM U OTAbIXOM.

NOUurph~ WN



2. PbIHOK Tpyaa

1. Ponb npodCcoto30B Ha pbiHKe Tpyaa:
a) obecneyeHune pocTa cnpoca;
6) orpaHnyeHne nNpeanoXxXeHus.




2. PbIHOK TpyAa

1. NHCTUTYT MMHMUMaNbHOW OoNNaThbl
TpyAa.

2. PakTopbl anpdepeHumnaymnm
3apaboTHOW NNaThl.

3. DKOHOMMYeEeCKasa peHTa.

NMHBECTULUMN B YennoBeYeCcKnm
Kannmtarll.



3. PbIHOK KannTana

1. CywHoCTb KanuTana.

». Kanuntan kKak akTtop npoun3BoacCTBa.

3. [lepBOHa4vyanbHOE HaKonJieHne
KanuTtana.




3. PbIHOK KannTana

CermMeHTbl pblHKa KanuTtana.:
# PbIHOK KanuTanbHbIX 6nar;
# PbIHOK yCcnyr kanurtana;

# PbIHOK 3aeMHbIX cpeacTts (ccyaHoro
Kanutana).




Kanutan ot nart. capitalis - rnaBHbIN

KanuTtan kak daktop nponsBoacTea -
COBOKYMHOCTb NPONU3BOACTBEHHbIX
pPecypcoB, CO3A4aHHbIX 0AbMU ANA TOro,
4TOObl C MX MOMOLLbLIO OCYLLECTBJIATb
Npou3BOACTBO 6yAyLLMX SKOHOMUYECKUX
6nar paau nonyyeHus npmbbinu




dusnyeckn Kanmutan
(Nnpon3BoacTBEHHbIE POHAObI; KanuTarnbHbIe bnara)

CTpyKTYypa KanuTanbHbIX 6nar:

- XXWJible 34aHNA,

- MPOMN3BOACTBEHHbIE COOPYXEHUS,
MallnHbI, 06opyaoBaHMeE;

- TOBAPHO-MaTeEpUaJibHblE 3alacChl.



PaclunpuTtenbHas TpakToBKa kanutana

Kanutan — 3TO UEeHHOCTb,
NMPUHOCALLAA NOTOK AoxoAaa.




A.CMUT 1723-1790

anuTan — 3To -
TOMMOCTb, / I
Aarollas npmpocT y A
6naropaps
SKCnyaTauum
HaeMHoro Tpyaa.

3anac npegmMeTos,
HeobxoanMbIX ANd
Npon3BOACTBA.

Pa3Bua noHdaTHe
OCHOBHOIO U
060pOTHOro
KanuTtana




[.Pvkapno e

TpakToBan
Kanutan Kak
cpeacTBa
NPOVU3BOACTBA




K.MapkKc 1s1s-1883

nuTan - 3710
MOBO3pacTatoLLas
TOWMOCTb;

CpeacTBo
aKCnayaTaunm
paboyero un
yCTaHOBMEHUS
B/1ACTU HaA HUM,

Teopua HakonneHud
KanuTtana




H. CeHnop 1790 -1864

Teopus
BO34epXaHuA.

Tpyn — «KepTBa»
pabouero;
Kanutan -
«XKepTBa»
KanuTtanuncra.
[TocTynaT o0 TOM,
yTo 6n1ara
HacToswero
obnapatoT
6onbluen
LEHHOCTbIO, YEM
6nara éyayuwero.




N. duLiep 1s67-1947

Teopuda yncrom
NpoOM3BOANTENBHOCTU
KanuTana.

Kanutan

NoOpoXAaaeT NOTOK
yCNyr, Kotopsble
obopaumnBaloTcs
NPUTOKOM

A0X040B.




[1.CamMyanbCOH 1915-2009

CuHTE3 TEeopunil YNCTOM
NpoM3BOANTENBbHOCTU
Kanutana (cnpoc Ha
KanuTan) u
npenenbHoOn
NO/1€3HOCTU
(npeanoxeHune
KanuTana)




nepBOHa‘—IaJ'I bHOE€ HaKOoMnJieHne Karimtaria

XV-XVI - AHrnu4
XVII - ®paHumng XVII-XIX - Poccus

CocTaBnsawwme MmexaHunsma.

- nepepacnpegenutTenbHas;
- cbeperaTtenbHas.



[lepBOHa4YanbLHOE HaKoMNMeHWe Kanutana
[ncbanaHc mexaHn3MoB HakonneHusa kanutana B Poccum

Crnocobbl cBepxbbicTporo oboraweHus oTaesibHbIX
nny

. UeHoBow

2. KpeaunTtHbin

3. BHewHeTOprosbin
4. PocToBwMnYyeckunm
5. KpMMHanbHbIN



KaTteropun 3anaca n notoka

KanunTtan Kak 3anac — 3TO HAKOMJ/IeHHble
6s1ara Nnpon3BoACTBEHHONO Ha3HAYEHUS Ha
onpeaeneHHbI MOMEHT BPEMEHMW.

NHBECTMUUN NpeacTaBAstoT MOTOK,
6narogaps KOTOpoMy yBeINYUBAETCS
CYLLECTBYIOLWMIA 3anac KanuTanbHbIX
6nar.

KanuTtan npeacras/ieH Kak 3anac, a ero
YCNYrn — Kak noToK.



OcHOBHOW 1 0OOPOTHbLIN KanuTan

o OcHoBHOM Kanutan (0OCHOBHble POHAbI) —
MOYHKUMOHUPYET N NOCTENEHHO
notpebsiseTcss Ha NPOTSAXKEHUN
HECKOJIbKUX MPOU3BOACTBEHHbIX LIMKI/0B.

o O60pOTHbLIN KanuTana — UCMOJIb3YyeTCH
OAHOKPATHO M MOJIHOCTbIO NoTpebnseTcd B
X04e KaXkaoro umkna npomn3soacTBa.



CTPYKTYPA ®OHAOB MNMPEANPUATUA

[Hpom.BOI[CTBeHHLIe (poHabI (KalIl/ITa.]I)}

3emirs

~

3manus

~

U COOPYKEHUS

&

J

( MamuHel, \

~

~

4 Cripne, D)

o0opynoBaHue, Hpyrue Buabi TOILIMBO,
NepeIaToyHbIe OCHOBHOTO SHEpTHUs,
YCTPOMCTBA, Karurasia MaTepualbl U
\__ TpaHcmopr  J { J \Honyq)a(ipnxany

(He3aBepmeHHoe\
IPOM3BOJICTBO,
nosrypaOpuKaThl
COOCTBEHHOTO

\I/ISFOTOBHCHI/ISI J




Buabl n3Hoca

N3HOC — 2TO NocTeneHHad yTpaTa
KanmntaabHbIMM 6n1araMmu ceBoewu
LLEHHOCTMW.

dunsmnyecknm N3HOC — noTeps
cpeacTteBaMu Tpyaa CBOMX
noTpebuTenbCKnx KavyecTB..

MopasibHbIN M3HOC — YMeHbLUEeHne
LEHHOCTU KanuTanbHbIX 6nar, He
CBsI3@aHHOEe C nortepen nMu
noTpebnTenbCKNX KayecTs.



dakTopbl 1 NOcNeacTBMA MOpanbHOro n3Hoca

[q)aKTOpbl MOpasibHOro VI3HOC8}

e N . T

1)PocT 3(pdpeKTUBHOCTH
NPoOn3BOACTBA KonebaHnsa aKoHOMUYECKOM
cpeacTs Tpyaa KOHBIOHKTYpPbI
2)MosBneHmne HOBbIX
bonee nponsBoaAUTENBbHbIX

\ cpeacTB Tpyaa / \ /

[CHM)KeHMe PbIHOYHbIX LEH Ha CpeAcTBa pr.qa]




Buabl U3HOCa U UX BJIMAHUE Ha N30EPXKKHU

__W3HocC ~
dusnyeckKkum MopanbHbIN
1-ro popaa 2 poaa
l l
NepeMeHHble NMocTosAHHbIE

nsaep>xkm TVC naanep>xkm TFC



AMopTU3aLnS

B ABYX 3Ha4YeHUNAX NCNnosib3yeTc.

1) 3HOC KanuTanbHbIX PecypcoB;

) COOTBETCTBYHOLMN M3HOCY pa3Mep
HaKoMJieHnsa cpeacTB B aMOPTU3aLMOHHOM

doHae.



CTOMMOCTb AEeHer BO BpeMEeHMU

IAVNCKOHTMpOBaHME — npouecc,
o6paTHbIN HAUYUNCITEHUNIO CITOXHOIO
NpoLEeHTa

100 pybnen BHecnun B 6aHK noa 10% ronoBbix

1-n rog FV=100+(100*0,1)=100(1+0,1) =110
2-n roa
FV=((100(1+0,1))*(1+0,1)=100(1+0,1)°=121

FV=PV(1+i)"



AVNCKOHTMpOBaHME — 3TO NpuBeaeHne 3KOHOMMYECKNUX NoKa3saTenen
byaywmnx neT K cerogHswHen CToMMOCTH

PDV — TeKyuwaqa npuBegeHHasa CTOMMOCTb
Present Discount Value

PDV = FV/(1+i)"

(1+4i)™ - dpakTop cnoxHoro npoueHTa

(14i) ™™ - daxTop AMcKoHTUpPOBaHMS



YNCTAA NMPUBEAEHAA CTOMMOCTb

NPV - Net Present Value

IR —TC,

S 0S



Ecnn I - pa3oBble, TO

R, P P,

NPV = | -
(1+i) (1+i) (1+3)"

NPV K 0



IRR —BHYTpeHHSAA HOpMa AOXOAHOCTU

Internal Rate of Return

PacuyeTHaa cTtaBka nNpoueHTa, npu
KOTOpPOW nojsly4yaemble BbIrogbl OT
NpoeKTa CTaHOBATCA paBHbIMU
3aTpaTaM Ha NpPoekKT

OTO MaKCMMaJibHbIN NPOLLEHT, Ha
KOTOPbIM MOXET COrJlaCUTbCH
MHBECTOp AJ1S NpUBeYeHUs
MHBECTULMOHHbLIX CpeACTB Ha pblHKE
CCyAHOro Kanurtana



OueHka byayumx noxon0oB

Bunabl Texkyuimny l-urog | 2-nron
NpoekKTa roa
[IpoekT A 100 200 100
[IpoekT B 30 200 200

_ o N3 ABYX anbTepHATUBHbIX NMPOEKTOB
I=5 % BbiOpaTb Nydwunn. PaccumTtaTtb 414
i =20 % ABYX CTaBOK MpoLeHTa



200 100
140,05 (1+0,05)°

PDV, =100+ = 381,2

PDV, =30+ 200 200 = 401,9
(1+0,2) (1+0,2)




dakTopsl, Bnusowme Ha NPV

o YpoBeHb npegnonaraemMoro goxoaa TR;
O YpoOBEeHb NMpoueHTa i;

o BenmymHa CTOMMOCTU HEObXoANMbIX
KanunTtanoBnoXeHmn 1.




Il Iz |

(PadUK MHBECTULMOHHOIO cripoca gunpMbl
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MpeanoXxXeHne MHBECTULIMOHHbIX PpeCypCcoB

08/30/2023
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PaBHOBecKe Ha pblHKE MHBECTULIMOHHbBIX PECYpPCOB

08/30/2023
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CTOBO€ 3ajaHne

o CToMMOCTb KanuTalnbHbIX GOoHAOB @GUpMbI cocTasnseT 10
MAH. gonn. NonesHbln CpoK cny>bbl OCHOBHOro Kanutana — 10
net. Ecnn KOMMaHna npuMeHsieT MeTol YCKOpPEeHHOWM
amMopTm3auuun, B NepBbin rog CyMma amopTm3aumm COCTaBUT:

a) 1MnH. ponn.;

6) cBbiwe 1 MAH. Aonn.;
B) 2 MNIH. A0/1.;

) AaHHbIX HEAOCTATO4YHO.

O O O O



Bonpoctl

o MO>XHO Nnn roBopuTb O
nepBoHa4vasiIbHOM HaKOMIEeHUn
KanuTana B coBpeMeHHOU Poccumn?

o loyemy B roabl pedopM LeHbl Ha
3/1EeKTPO3HEpPruio,
XXene3HoA0pOXHble NepeBO3KU
pocnu 6bICTpee ueH Ha roToByto
npoayKuuio?
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