JAucuunimmaa: PeIHOK cpeacTB Npou3BOACTBA

Tema 4. PBIHOK KanmuTaJ0B



Kanuraga

KanuTan o6nagaetT npou3BOAMTEIbHOCTBIO, T. €. IPU MOMOIIM KalmuTajla MOKHO IMOJYYUTh
OOJIbIlIe MPOAYKIIMY U YBEIMYUTh KanuTaia. Kanurama — 3To 110001 pecypc SKOHOMUKH,
CO3/I1aBa€MbIi C IEIBI0 TPOU3BOICTBA OOJBIIETO KOJUYECTBA SKOHOMUYECKUX OJIar U CIIOCOOHBIN
MPUHOCHUTD JT0XOJ.

K. Mapkc paccmaTpurBai KaluTajal Kak caMOBO3PacTarOIIyI0 CTOUMOCTb, T.€. CTOUMOCTb
MPUHOCSIIAs TPUOABOYHYIO CTOMMOCTh. Kamuras - 3To IBUKEHHE, a HE BEIllb, IPeObIBatOIIas B
MIOKOE.

JleHe)XXHbIE TEOpUH CBS3BIBAIOT MOHATHUE KalUTalla C ICHbraMH, T.€. JeHeKHbII KanmuTaJl,
KOTOPBIA MOKET ObITh MPEACTABIICH IICHHBIMU OyMaraMu, BatOTOM WIH APYTUMHU (UHAHCOBBIMU WJIU
HEe(pMHAHCOBBIMHU PECYPCAMU.

JleHbru ecTh NepBOHaYaNIbHAsA opma J1r000ro Kanuraia. KanuraioM TeHbIM CTAaHOBATCS TOT/A,
KOTJIa OHU ITYCKAIOTCSI B 000POT pajid MOJyYEHUS OOJIbIIIEH CyMMBI JICHET.

JleHe)KHBIN KamuTaa COBEpIIaeT ABMKEHUE B CIACAYIONIUX (opMax:
_AT(Cn.,Pc.)-...1I... - T"— 1" — npousBoacTBeHHas (hopMa
| \T - A" - KoMMepuecKkas popma
" - ¢puHaHcoBas ¢hopma

A.Mapmasi BBes pa3inuyHOe NOHMMaHue KanuTana. Kanuran Ha ypoBHe MUKPOIKOHOMMKH -
ATO YacTh OOraTcTBa MHIWBHUIYYMa, KOTOpasi, HE 3aBUCUT OT CIIoco0a U chepbl MPUMEHEHHUS, MOXKET
UCIIOJIb30BaThCS JUIs TTOIYy4YeHHU 10X0Aa. Ha ypoBHE MAKPOIKOHOMMKH KamuTall - 3TO
COBOKYITHOCTb CPEJICTB IMPOU3BOJICTBA, KOTOPYIO BO3MOXKHO HMCIOJIB30BAaTh HAPSY C TPYJOM U 3eMJICH
IU1s1 TIPOM3BO/ICTBA MaTepHUabHBIX OJar.
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RanurTaJja

Kanuran nmeer MHOTO 3HAYECHUN:

DOu3nyecKnil KamuTaJ KaK HEKUH 3anac MaTepuajbHbIX ONar, B T. 4. CPEICTBA MPOU3BOACTBA;

JeHexHblil (PMHAHCOBBIN) KANMUTAJ KAK CyMMA JICHET, IPUHOCSIIUMN €T0 BIIAJICNbIly PETYIISIPHBINA
I0XOJ HA MPOTSKEHUU UIUTEIIBHOIO BPEMEHU;

YesioBeueCKHii KamuTAJM Kak KBatuUKaius, o0pa3oBaHue, 3HAHUS, PENPUHUMATEIHCKHUE
CHOCOOHOCTH.

PBIHOK KANMTAJIOB (PBHIHOK JICHET, PHIHOK IIEHHBIX OyMar) — 4acTh (PMHAHCOBOTO PbIHKA, Ha
KOTOPOM MPOJAIOT U MOKYNAIoT JICHEKHBIE CPEJICTBA C PA3IMYHBIM CPOKOM oOpatieHus. Ha peinke
KaluTaaoB IPOUCXOJIUT MEepepacipeiesieHe CBOOOHBIX KAlUTAIOB U UX MHBECTUPOBAHUE B PA3JIUYHBIC
JOXOJIHbIE (DMHAHCOBBIC AKTUBBI.

Kanuraa B IIMPOKOM CMBICJIE — 3TO BCSI IEHHOCTh, KOTOPast MOXKET MPUHOCUTH MOTOK JTOXOAA.

KanuraJj B y3KoM cMbICJIe (KaltuTal IPEAIPUATHS) — ’TO CTOMMOCTHAs OLIEHKA BCETO
MPUHAJIEKALIETO UMYIIECTBA ITOMY HPEANPUATHIO

PbIHOK KAanIUTAJIOB

PbIHOK I_IeHHblx oymar JleHEeKHBbIN PHIHOK

Foc. 0. \]_l er[l/l/ITHblﬁ ANKOTHBIN
(CcynHbin)

AKIUH JIUT AU U Kparkocpounbiii J{0JrocpovYHbIN
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Kiaaccupukanus kanuraJja

[IpuHATO pa3nruyaTh OCHOBHOW M 00OPOTHBIM KATUTAL.

OCHOBHOM KANUTAJ IPEACTABJICH B PU3NUYECKON (hopMe BCEMU KaUTaJIbHBIMU Oaramu
JUTUTEIBHOTO TI0JIb30BaHUsI, TEPSIOIIUE CBOIO LIEHHOCTh IO MEPE U3HOCA B TCUCHUE HECKOJIBKUX
MPOU3BOJCTBEHHBIX ITUKIIOB.

Ilo xapakTepy y4yacTusi B npousBojacTBe: [IponsBoactBeHHbie (HOHIBI U

Henpou3zocTBeHHBIE (DOH/IBI.

Ilo cTenenn yuyactusi B npou3BoacTBe: AKTUBHbIC POoHALI U [laccuBHBIC (DOHIBI.

ITo orpacieBoii npuHaAIeKHOCTH POHIAOB: B IIpOMBINIUIEHHOCTH. B cenbCckoM xo34icTee. B
cTpouTeNbCcTBE. B Henmpoun3BoacTBEHHOM cdepe. B oTpaciu TpaHcnopTa v CBA3U U JIp.

IIo HaTypa/ibHO-BeIeCTBEHHOMY cOCTaBy (POHAOB: 1. 3m1aHusa U COOpykeHUs. 2. MalHbl 1
obopynoBanus. 3. TpancnoptHbie cpencTna. 4. [lepenarounbie yCTpoOMCTBa U CPEICTBA CBS3H.

IIo Bo3pacTHoi crpykrype ponaoB: Jlo 5 net. Ot 5 1o 10 set. Ot 10 g0 20 ger. Cpimie 20 jerT.

OO0OpOTHBIM KAUTAJ TEPSET LICHHOCTh B TEUCHUE OJHOTO MTPOU3BOACTBEHHOTO LIMKJIA.

Ilo HaTypaJIbHO-BEIIECTBEHHOMY COCTaBY 00OpOTHBIN KanuTtan aeautcs: 1) Ceipbe, MaTepuasl,
nonydadpukarsl. 2) Tomuso, sHeprus. 3) HezaBepieHHoe npou3BoacTBo. 4) Pacxoasl Oyaymmx
nepuoaoB. 5) ['oroBas mponykuus Ha ckiagax. 6) OTrpyeHHasi 1 HeoIlaueHHas MPOAYKIUs. 7)
JleOuTopckas 3a0KEHHOCTD. 8) JIeHeKHbIE cpe/icTBa Ha pacueTHhIX cueTax. 9) Kaccoras
HAJIMYHOCT.

ITo mecTonaxo:xkaenuro: 1) Chepa odpamenus; 2) Chepa npousBoacTBa.

Ilo ucrounukam GopMupOBAHUS MONMOJHEHUS: 1) COOCTBEHHBIE CPE/ICTBA. 2) 3a€MHBIC CPEJICTBA.
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JIEMEHTBI HAIITUOHAJIBHOI'O BOT'ATCTBA
V

T'oasr Bcero B TOM YHCJIE CripaBo4Ho:
OCHOBHBIE GOHIDI, MaTepuaib- HAKOILTTEHHOE
BKJII0YAsi He3aBepIIeHHOe HbIe AiOMalIHee
CTPOMTEIBCTBO 000poTHEIE UMYHIEeCTBO
OCHOBHbBIE
donabl

Musutnapaos pyoaeii (1o 2000 r. - TpaH. pyo.)

1992 53,7 43,4 43,2 10,3 1,7
1995 6670 6077 5306 593 281
2000 21215 19452 17464 1763 2200
2005 50709 46593 41494 4116 7642
2007 77724 70827 60391 6897 11228
2008 97575 88650 74471 8925 14628
2009 115332 106665 82303 8667 16433
2010 122484 110910 93186 11574 18914
2011 140156 126448 108001 13708 21603
2012 117197




OCHOBHBIE ®OHJIbI 1O BUJAM YKOHOMUYECKOH

2004 2005 2009 2010 2011 2012
Mupa. B
MPOLEHTAaX
pyo. K UTOrY

Bce ocHoBHBIE (POHIBI 34874 | 41494 | 82303 | 93185 | 108001 117197 100
B TOM 4YMCJIe 110 BUAAM
IKOHOMHUYIECKOM
AesITeJIbHOCTH:
CeJIbCKOE X03MCTBO, 0X0Ta U
JIECHOE X035 CTBO 1396 1440 2567 | 2860 3127 3445 2,9
A00bIYA MOJIE3HbIX
HCKOMaeMbIX 2618 3310 7861 | 9085 10574 11682 10,0
oOpadarbIiBaKOLIUe
IPOMU3BOACTBA 3196 3639 6952 | 7989 8877 9868 8.4
CTPOUTEJILCTBO 689 605 1391 | 1500 1553 1732 1,5
TPAHCIOPT M CBSI3b 9836 | 13389 | 23284 | 25950 | 30737 32165 27,4
rocyiapcTBeHHOE YIpaBJIeHHE,
BOEHHAas 0e30IaCHOCTDb 1061 1237 3538 | 4252 5364 6034 5.1




CTEIIEHb U3HOCA OCHOBHbLIX ®OHAOB I10 BUJAM
3KOHOMUMYECKOH AEATEJBHOCTH

2005 2008 2009 2010 2011 2012
Bce ocHOBHBIE (DOHABI 43,5 45,3 45,3 47,1 47,9 48,6
M3 HUX 110 BHJaM N0 BUJIaM
IKOHOMHYECKOM 1eATeJTLHOCTH:
CceJIbCKO€E X035MCTBO, 0X0TA N
JIECHOE X035l CTBO 46,3 42,2 42,2 42,1 42,8 43,2
A00bIYA M0JIE3HbIX HCKOIIaeMbIX 54,8 50,9 49,6 51,1 52,2 53,7
oOpadaTbIiBalOIIMe MPOU3BOCTBA 47,8 45,6 45,7 46,1 46,7 47,8
CTPOUTEJIHCTBO 42,3 45,5 46,9 48,3 47,5 47,3
TPAHCIOPT M CBS3b 51,4 55,1 54,8 56,4 57,2 58,6
rocy1apcTBeHHOe ynpaBjieHue U
odecrieueHue BOCHHOM
0€30IMaCHOCTH; COLIHAJIbHOE
CTpaxoBaHHe 39.4 47,9 48,3 50,2 54,0 54,0



Cupoc Ha kanuTaJ

Cnpoc Ha kanuraJg. Kanuran, kak gakTop Npou3BOACTBA, MOJIb3yeTCs cripocoM. Kanuran
MOJIB3YETCS CIPOCOM, IIOTOMY 4TO OH Ipou3BoauTeNIeH. CIpoc Ha KarnTall NPEAbIBIISIOT
MPEINPUHUMATEIH, a MPEJIararoT KanuTal - JOMAIIHUE XO35UCTBA, SBJISIOIIACCS
COOCTBEHHHKAaMU BCEX (DAKTOPOB MPOU3BOJICTBA B CTPAHE.

Cnpoc Ha KanmUTAJ - 3TO CIIPOC HA HHBECTULHMOHHBbIE CPECTBA, a HE NIPOCTO HA JICHBIU.

IIo ¢opme, cripoc Ha KanmUTaI OPEACTACT 3TO CIPOC HA ONPEACIECHHYIO CYMMY JICHET.

I1o conepskanmio, OM3HEC MPEABABISET CIPOC HE MPOCTO HA JICHBIU, a HA ONPEJACICHHYIO
CyMMY JICHET ISl HOKYNKU (DU3UYECKO20 KARUMana Ha3vléaemole UHEECHMUUUAMU UTU
PeaibHblil KAnUmaJi.

DOUKTUBHBIH KAMATAJ, T.€.CIPOC HA ICHBIU JIJISI TPUOOPETEHUS LIEHHBIX OyMmar, T. €.
CIIEKYJIITUBHBIN CIIPOC WIN (PUKTUBHBIA KANIMTAJL.

Ha cnipoc Ha MHBeCTHIIMHU BJIMAIOT ABa (pakrTopa:

1. Oxuagaemasi HOpMa YUCTOM NPUOBLIN, KOTOPYIO ITPEANPUHUMATENb PACCUUTHIBAET
MOJYYUTh OT PACXOJIOB HA UHBECTHUIIUH.

2. CTaBKa NPOLIEHTA, T.€. [IEHA, KOTOPYIO (pMpMa JOJKHA 3aIIaTUTh, YTOOBI 3aHATH
JIECHEXKHBIN KanuTal, HEOOXOAUMBIN JIJII NPUOOPETECHUS KannuTaia.

Paznmuuaror: HomuHa/bHAs CTaBKAa - 3TO TEKYIasd pbIHOYHASA CTABKa IIPOLICHTA.
PeajibHas1 CTaBKa - 5TO HOMUHAJIbHASA CTABKA 33 BHIYETOM OKMAAEMbIX TEMITIOB MHQIISAIINAM.
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NpoueHTHan cTaska

I'padpuxk nHBEeCTHIM I

: CHpOC Ha KaltuTaJl MOKHO

|
l
|
|
|
’0

NHBECTUUNOHHLIA CNPOC

NPEACTaBUTH TPahUIECKU B BUJIE
KPHUBOM CIIPOCA HA MHBECTUIIMH,
oTpakarolieil 0OpaTHy10 3aBUCUMOCTh
MEXIy CTaBKOM IpolieHTa (LIeHOM
WHBECTUPOBAHUS) U COBOKYITHOM
BEJIMYMHON TPpeOyEeMbIX HHBECTUIIUH.
I'paduk oTpakaeT BaKHYIO
3aKOHOMEPHOCTB: 10 Mepe pocTa
UHBECTULUN CTABKA NPOLEHTA UMeeT
TEHJACHIMIO K NOHUKECHUIO.

B Oorarbix cTpaHax ypOBEHb
JI0X0J1a HA KalnTal MOYKET OKa3aTbCs
HUKE, YEM B PA3BUBAKOIINXCHL.

K BbIpaBHUBaHWIO HOPMBI
MIPOLICHTA MPUBOJUT MEKOTPacieBast
MUTpPAUAs KANMTAJA, T.€. CBOOOIHBIN
MIEPEIUB KAIUTAIA MEXKTY OTPACIISIMHU,
B YCJIOBUSIX COBEPILLIEHHOU
KOHKYPEHIINH. Cmapng Ne 5



CpeaHeB3BeIIAHHBIC CTABKH IT0 K] €IHT AM, I e J0CTABIEHHLIM He(PHHAHC 0BBIM 0PI AHID ALIIAM,
H CTABKA P epHHAHCHD 0BAHIA baHka Poccrm
B 2010r. - 2012r.

P OLOEELIIIIIT L EEFII IS IS L P48 FIIIS

——[To pybneBrIM KpeguTaM Hed MHAHCOBEIM OpraHusaluAM (Ha Bce cpokH Jo roga, bes Chepbanxa Poccun)

—— Crapxa ped HHAHCHPOBAH KA, yeTaHOBNeHHad bamcom Poccuu



(I)aKTOpI)I OKa3bIBAKOIIUEC BJAUAHUC HA CIIPOC HA HHBCCTUIIUHA

Ha xpuBy10 Clipoca HHBECTHUIIMI OKa3bIBAIOT BIUSHHUE s (DAKTOPOB, HE CBSI3aHHBIX
C JIOXOZOM OT UHBECTHUIINM, HO KOTOPbIE MOT'YT BbI3BaTh €€ CMEIICHUE.

K HuM oTHOCATCS:

- U3JIEP>KKU Ha IPUOOPETEHUE, AKCILTyaTalluio U 00CITy)KMBaHUE 000PYyI0BaHUS;

- HAJIOTU HA NPEANPUHUMATEIIA;

- TEXHOJIOTMYECKUE N3MCHCHMUS,

- HAJIMYHBIM OCHOBHOM KalMTAal,

- OKMAAHMS IPEeAIIPUHUMATENICH, T. €. MPUOBUILHOCTh KaluTamia.

dakTophbl HECTAOMILHOCTH NHBECTUIIUMN:

- [TpoioKUTENBHBINA CPOK CITYKObI OCHOBHOTO KaluTala;

- HeperynsipHOCTh MHHOBALIUU;

- 3MeHUYHnBOCTh IPUOBLICH;

- I3MeHUYUBOCTEL OKUJIAaHUMN.
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MOC, R/

min

-—

IlpenioikeHue Kanurajaa

w V

IHpenoxenne kanuraJja. [Ipeanoxenue kanuraia
OCYILIECTBIISIIOT JIOMAIIHUE XO3S1CTBa, KOTOphIE cOeperaroT
4acTh CBOETO JI0X0a U NPEANPUATHSA, IIyTEM CIAYU B
apeHly CTaHKOB, 000pY/I0BaHUs U CBOOOJHBIX I€HEXKHBIX
cpeacts. [IpoueHT U sBIIsIETCS TUIATOM 34 MOJIb30BAHUE

- HYKUM KalIUTAJIOM.

Crnenyer paznuyarh MpeIJI0KeHUE KanuTana B
KPAaTKOCPOYHOM U JIOJITOCPOYHOM Ieprojax. B
KPATKOCPOYHOM IePHOe KpUBas MPEIJI0KEHUS Ha
KanuTaa abCoMOTHO HERJIACTUYHA, T.K. B KOPOTKUM MEPHUO/T
BPEMEHHU HEBO3MOKHO PE3KO YBEJIMUUTH 00HEM
(bMHAHCOBOTO KalMTaja Uid KOJUYECTBO 000PYIOBaAHUSI.

B mojarocpo4noM nepuoae Kpubas OIpUHUMAECT
AIIACTUYHBINA BUJI, TAK KAK MOYKET U3MEHUTHCSI KOJTMYECTBO
JIEHET U KOJIMYECTBO 000PYIOBaHUS.

Ha rpaduxe kpuBas npeajioKeHUss UMEET BUJT
IOJIOKUTEIBHOM KpUBOW. Ha BepTUKaIbHOU OCH
OTKJIJIBIBACTCSA 1I€HA HA YCIIYTY KanuTaia (Wi PEHTHAs
orieHKa) R, a Takxke npenenbHble U3AEPKKHU YIYIIIEHHBIX
Bo3moxkHocTer (MOC), a Ha rOpU30HTATBLHOM OCH -
KOJIMYECTBO ycyr kanutaia (SK).
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PaBHOoBecHue Ha PBIHKC KAIIUTAJ10B

Yo ot om—-vcn

DaKkTOpkl, BO3ICHCTBYIOIINE HA CMEIICHUE
KPUBOM IPEIJIOKEHUS:

1) uadaamms;

2) ¢aza nenoBol aKTUBHOCTH, B KOTOPOH
HaXOAUTCS SKOHOMMKA (CIajl, IIOIbEM);

3) HaJoroBast M KpEeIUTHO-ACHEKHAS MTOJTUTHKA
roCyJ1apCTBa.

CoenuHuB rpaguK IPEeAIOKEHUS KauTana u
CIIPOCA HA KalUTaJl, MOKHO OIIPEICIIUTh
paBHOBECHY1O 1IeHy uHBecTUIi (RE).

IIpoueHT — 3TO cBOcoOpa3Has paBHOBECHAs 1I€HA
Ha pbIHKE Kanuraja. B touke E npoucxoqur
COBIIAJICHUE NPEACIBbHOM TOXOAHOCTH KaruTajia u
IPEIEIbHBIX U3AEPKEK YITYIICHHBIX
BO3MOYKHOCTEH, CIEA0BATEIBHO, CIIPOC HA KAIUTAJI
COBIIAJIACT C €ro NPEIIIOKECHUEM

CeronHsiniHee 0J1aro OlEHUBAETCS BhIIIE
Oynyiiero 6jara - BpeMeHHoe MpeanoYTeHne.
Takum oOpazoM, yeM MPOAOTKUTEILHEE MEPUO/T
3aMMCTBOBAHMS, TEM BBIIIE BBIIIIAYMBACMBIN
IIPOLICHT.
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Iloka3aresn UCIIOJIBL30BAHUA KAIIUTAJIA

1. Ilpou3BOAUTEJBLHOCTh KaIUTAJA XapakTepusyercss HopMoi npuObLINU, T. €. IPOIEHTHOE
OTHOIIIEHWEM MTPUOBUIN 3a HEKOTOPBIN MEPUO K ABAHCUPOBAHHOMY KaITUTAIY.

2. InCKOHTHpPOBaHHE KAMUTAJIA TIPEACTABISAET COO0M yUeT (pakTopa BpeMEHU IIPU OLICHKE
JOXOAHOCTH KanuTana. [{MCKOHTHPOBAHUEM HA3bIBACTCS MTPUBEICHUE SKOHOMUYECKUX
MOKA3aTeser Pa3HbIX BPEMEHHBIX IEPUOAOB K COOTHOCUMOMY BHAY. JIMCKOHTUPOBAHUE KaXKIOTO
rIaTeka JEHEKHOTO MOTOKA BBITIOJIHSAETCS IIyTEM YMHOXXEHHUS CYMMBI IIJ1aTeXka Ha KO3 PUIHUEHT
nuckontupoBanus Kd:  Kd= 1/(1+D)n, rae
Kd — KoadpuuneHT 1ucKOHTUPOBAHUS;

D — CraBka gquckonTrpoBaHus. OHa OTpakaeT CKOPOCTh U3MEHEHUS CTOUMOCTH JIEHET CO
BPEMEHEM, Y€M OOJIbIIIE CTABKA IUCKOHTUPOBAHUSA, TEM OOJIBIIIE CKOPOCTh;
n — Howmep nepuopa (mmara) AMCKOHTUPOBAHUSI.
Ecnn uMeeTcst TOTOK IIaTeKeu 4Yepe3 paBHbIC MPOMEKYTKHA BPEMEHU:
CF=CF1+ CF2+ ... + CFN, To npuUMeHss K KaXJI0MY IUIATEKY ONEPALUIO JUCKOHTUPOBAHHS,
norydum (hopMyIly TUCKOHTUPOBAHHOTO JEHEKHOTO MOTOKA
CF1 CF2 CFN
CFd=  -—--- + - +..t -
(1+D) (1+D)2 (1+D)N

OavH 13 TpUMEPOB TUCKOHTUPOBAHHOIO MOTOKA — YUCTBIN JUCKOHTUPOBaHHBIN qoxoa (NPV), B
KOTOPOM 3JIEMEHTAMH MTOTOKA BBICTYNAIOT UTOTH (MPUXOJ - PACX0/T) HA KAXJIOM I1are
WHBECTUPOBAHUS.
dopmylia IMCKOHTUPOBAHUS MTOKA3BIBAECT, UTO YEM HHMKE CTABKA MPOLIEHTA U MEHBIIIE TIEPUO/T
BPEMEHH, TEM BBIIIE TUCKOHTUPOBAHHASA BEJIMUYMHA OYIyIIUX PACXOJO0B.
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CTPYKTYPA HHBECTUIIM B HEOGUHAHCOBBIE AKTUBBI

T'oawl HNuBecTunun B TOM 4HCJIe
He (])ll:HaH- MHBECTHIHH UHBECTHLIUHN HHBECTHLIUHN 3aTpaThbl HA
COBLIE B OCHOBHOM B 00bEKThI B ipyrue HUOKP
AKTHBLI KaluTaJl UHTE/VIEKTYaJIbHOW | He(pUHAHCOBbIE "
’ COOCTBEHHOCTH AKTHUBBI TEXHOJOTHYeCKHe
BCero
padoThI
2000 100 98,4 1,5 0,1 -
2005 100 98,2 0,8 0,7 0,3
2007 100 98,8 0,5 0,4 0,3
2008 100 98,7 0,5 0,5 0,3
2009 100 98,8 0,4 0,5 0,3
2010 100 98,7 0,4 0,5 0.4
2011 100 98,4 0,5 0,7 0,4
2012 100 98,3 0,5 0,6 0,6




CTPYKTYPA UHBECTHUIIMHA B OCHOBHOM KATIUTAJI

HOHCECTOYHH AP OBAHST
2000 | 2005 | 2007 | 2008 | 200 2010 | 2011 | 2012

MNuBecTHIMHA B OCHOBHOM
KAIMTAJ — BCEro 100 100 100 100 100 100 100 100
B TOM YHCJI€ 10 HCTOYHUKAM
(puHAHCUPOBAHMA:
COOCTBEHHBbIE CPeCTBA 47,5 44,5 40,4 39,5 37,1 41,0 41,9 45,4
NPUBJIEYCHHbIE CPEACTBA 52,5 55,5 59,6 60,5 62,9 59,0 58,1 54,6
UX HUX:
KpeauThbl 0aHKOB 2,9 8.1 10,4 11,8 10,3 9,0 8,6 7,9
B TOM YHCJIe KPeAUThI
HHOCTPAHHbIX 0AHKOB 0,6 1,0 1,7 3,0 3,2 2,3 1,8 1,2
3aeMHbI€ CPeACTBA IPYIrux
OpraHu3anmni 7,2 5,9 7,1 6,2 7,4 6,1 5,8 5.4
OIIKeTHBIE CPeCTBA 22,0 20,4 21,5 20,9 21,9 19,5 19,2 17,9
B TOM 4YHCJIE:
u3 (peaepajbHOro OKOIKETA 6,0 7,0 8,3 8,0 11,5 10,0 10,1 9,6
U3 OIIKETOB CYObEKTOB
Poccuiickoit
Degepanuu 14,3 12,3 11,7 11,3 9,2 8,2 7,9 7.1




CTPYKTYPA UHBECTUIIMH B OCHOBHOMU KAIIUTAJI
MO BUJIAM SKOHOMMWYECKOU NAEATEJIBHOCTHU

2000

2005

2007

2008

2009

2010

2011

2012

HNuBecTHIINY B OCHOBHOU KANMUTAJ
- BCEro

100

100

100

100

100

100

100

100

B TOM 4YHCJIE
10 BUJIaM
IKOHOMHYECKOH
AeATeJIbHOCTH:

ceJIbCKOe X03SIMCTBO, 0X0Ta U
JIeCHOe
X03511iICTBO

3,0

3,9

5,0

4,6

4,1

3,3

4,1

3,8

J00BLIYA MOJIEe3HBIX
NCKOIIaeMbIX

18,1

13,9

13,8

13,4

13,9

13,8

13,9

14,6

00pabaThIBaIOIIKE TPOU3BOICTBA

16,3

16,4

14,7

14,9

14,2

13,2

12,9

13,2

CTPOUTCIILCTBO

6,4

3,6

4,0

4,6

3,6

3,7

3,1

2,6

TPAHCIIOPT U CBA3b

21,2

24,5

22,2

23,0

26,5

25,5

28,2

27,5

rOCY/IapCTBEHHOE yIIPaBICHUE U
oOecIieueHre BOCHHOM
0€30ITaCHOCTH;, COITMAILHOE
CTpaxOBaHHE

1,5

1,6

1,7

1,6

1,7

1,4

1,9

1,6



TecT

1. Kakol 3 HHKEIIPHUBEICHHBIX PHIHKOB HE BXOAUT B PHIHOK KalUTAaNa. ..
BAPUAHTBI OTBETOB:
1) ppIHOK JCHET;
2) PBIHOK aKIIU;
3) PHIHOK MHTEIUIEKTYaJIbHOM COOCTBEHHOCTH;
4) pbIHOK OOJIUTaITUH.

2. Texymasi CTOUMOCTb MakKeTa akiui (B ThIC. py0.), IO KOTOPOMY He BBIILJIAYUBAIOTCS
JTMBUCH/]IbI, HO KOTOPBIN Uepe3 3 Mecsiia MOXKET ObITh ITpoaaH 3a 31,5 Teic. pyo., eciu
JIOXOAHOCTH T10 AJIBTEPHATUBHBIM ITpoeKTam cocTapisieT 20 % rooBbeIX paBHa ...

TeMbl TO0KI210B:

1. Oco0eHHOCTH MEePBOHAYAIBHOI0 HAKOIJICHUS KANMTAaJIA B
Poccuun.

2. BiaaronpusATHbIN HHBECTUHHOHHBIN KJIUMAT KaK yYCJI0BUE
BbICOKOU UHBECTUIIMOHHOW AKTUBHOCTH.

3. BeHUypHbIil KanuTAaJl.

4. BbIB03 KanuraJja, 0CO0CHHOCTH COBPEMEHHOI0 3Tala.

5. DOkoHoMHYecKast 3PPEeKTUBHOCTH HMHBECTUIIMOHHBIX MIPOEKTOB.



