0 —
obuias CYMMa aeHer 3aﬁgBéTﬂBaeMblx WX NOy4YaeMbIX
cyObeKTOM pbIHOYHOM SKOHOMUKWN B TeUYEHWE

ornpeaesieHHoro nepnoaa BpeMeHu

Buabl AooxoaoB

HoMUHaNbHLIN AO0XOA - 3TO KOMYECTBO AEHET,
NOSIYYEHHOE OTAENbHbIMM NMLUAMWU B TEYEHUEe
HEKOTOPOro nepnoaa BpeEMEHU

PacnonaraeMbii goxona - 3TO AOXO0A, KOTOpbIn
MOXET  ObiTb  WUCMONb30BaH ANA  JINYHOIO
noTpebneHns n NUYHbIX coepexxeHnm

PeanbHblM pgoxopa  npeacraBnsder  cobou
KONMYECTBO TOBAPOB W YCAYr, KOTOPbIE MOXHO
KyNUTb Ha pacnofnaraemMbii A0X0A B TeYeHMue
onpeaeneHHoro nepnoaa, To €cTb C MNonpaBKou
Ha U3MEHEHWE YPOBHS LIEH



NcTouHMKn bopMUMpoBaHUA HOMUHAJbHbIX
A0XO0A0B

1) dbakTOpHbIE (NepBUYHbIE) A0XOoAbl

2) AeHe)XXHble NOoCTynJieHUs Nno
JINHUM rocyaapCTBEeHHbIX
nporpamMm noMoLuu B eupge
BbINJ1AT U NIbroT

3) nocrynneHus ns (oMHaHCOBOM
CUCTEeMbI rocyaapcrea

4) NHble UCTOYHUKMH



K ¢paKTopHbIM, /N nepBUYHbIM, 10X04aM
MPUHATO OTHOCUTb T€ CPEeACTBA, KOTOpblE 3apabaTbiBatOT
WM NOoAyYatoT BAAAENbLbl (DAaKTOPOB MPON3BOACTBA
(Tpyna, KanuTana, 3eM/1, NpeanpuHUMaTENbCKON

CNOCOBHOCTM) OT y4acTus B pbIHOYHOM MpoLECcce

Buabl akToOpHbIX JOXOA0B:

3apaboTHas nsiaTta - A0x04 OT UCMOJIb30BaHUA
TPYAOBbLIX PECYPCOB, BK/IOYAKOLWMN  XKaNOBaHbE,
nosyd4aemoe paboTHMKAMM YMCTBEHHOro Tpyaa W
aAMUHUCTPATUBHLIM MEPCOHasioM, U 3apaboToK
PaboOTHMKOB (PU3NYECKoro Tpyaa

NPOLIeHT - [J0XOJ4 Ha WCNOoNb3yeEMblM B MNpOLECCE
NPOM3BOACTBA KanuTtarl

peHTa - [0X0[, KOTOPbiA TMPUHOCAT MPUPOAHbIE
PECYpPCbl, B TOM YMCJIE N 3eMSIS

npubbiib - [Joxon Tex, KTo obecneuvBaer
5KOHOMMUKY npeanpuHUMaTeNbCKUMM
CMOCOBHOCTAMMU :



3?4paGOTHaSI njara —
3TO CYMMa AieHer gnnaqusaemaﬂ
npeanpuHnMMaTtesieM pé OTHUKY 3a eANHULY

BpeMeHMu yCyr Tpyaa

[Mon HOMUHa/IbHOU PearnbHasi 3apaboTHasi
3apaboTHOM nNnaTtou  rJiarta - 3TO Ta Macca
MOHMMAETCA CyMMa  TOBAapOB U YCAYT,

NEHEr, KOTOpYIO KOTOPYO MOXHO
NosyyaeT HaeMHbIV npuobpectu 3a
PaboTHMK 3a CBOU HOMUHASbHYIO
NHEBHOMN, 3apaboTHYIO NaTy

HeaenbHbIN,
MeCSAYHbIN TpyA



Ocob6eHHOCTM nNpeanoXeHus Tpyaa

CyLWWHOCTb 3peKTa 3aMelLLeHns
BbICOKMW YPOBEHb 3apaboTHOM NnaThl
criocobeH yBennumBaTtb NnpeanoXXeHune
Tpyaa A0 TeX rop, rnoka paboTHMK
byneT 3aMHTEepecoBaH, YTOObI
paboTaTb HEKOTOPbLIE
NOMOSTHUTENbHbIE Yachl, T.K. KaXXAblV
NOMOSTHUTENbHBIW Yac nyylle
on/sia4ynBaeTcs D

2deKT foxoaa: NPU AOCTUXKEHUN
BbICOKOIrO MaTepuanibHOro rnosioXXeHus
1 6n1arococTtosiHnst paboTHUK
NPUOCTAHOBUT AalibHENLLIEE
npeasioXKeHne CBOero Tpyaa v
OTKaXXETCHA OT AOMNOSIHUTENBHON
3aHATOCTU AaXKe Npu
NpoAo/IKAOLLEMCS POCTE 3apaboTHOU
nnaThl

P /

'

d




BHEeKOHKYpeHTHblIe (pbaKTOpbl, BIMAIOLLUE HaA
ypoBeHb 3apaboTHOM nnaTtbl
[eaTenbHOCTb NPOMCO030B:

e YCTAHOBJIEHUE
MMHUMAJIbHO
rapaHTUMpoOBaHHO
ro YpoBHS
3apaboTHOM
nnaaThbl

e OCYLLIECTBJ/IEHUE
MHAeKcauum
AO0XO0A0B
HaceneHus

NCKYCCTBEHHOE
orpaHuueHue
npeanoXXeHus Tpyaa

OCYLLECTBNEHUNE
NEATENBHOCTU MO
3aKJIFO4YEHUIO
KOJ1I/IEKTUBHbIX
TPYAOBbIX 4OrOBOPOB

yBeJInueHue Crpoca Ha
YJIeHOB /1aHHOro
NpodCcoto3a

MOHOMOIU3M MNpU
npeaioXXeHum u
npoaaxe paébouen cunbi
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NMpoueHT KakK paKTOpPHbIN Aoxon

KanuTtan — 370, npexae Bcero, MmatepuasibHblie
6nara, co3gaBaemMble CaMOW SKOHOMUYECKOWU
CUCTEMOWN AN UX NPUMEHEHUS B KQ4YeCTBE CpeaCcTB
NPON3BOACTBA B LIENSAX Aa/IbHEULIENrO U3rOTOBNEHUS
Pa3/IMYHOro poaa bnar

[naTtoun 3a kanuTtan (C TOYKM 3peHnst NOKynaTens)
NN AOXOAOM Ha KanuTan (C TOYKM 3peHus
npoAaBLa-coObCTBEHHUKA KanuTasna) sB/SeTcs
ronoBasi NpoLeHTHas cTtaBka (r)

FopoBoM poxopa Ha kanutan (LeHa KanuTasna)

= x 100%0

O6uiass CTOMMOCTb KanuTasibHbIX 6nar
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Yucrasa npom3aBoAUTE/IbHOCTb KanuTtasia —

9TO BbIpaXE€HHbLIN B I OLIEHTaX I'O OBOM AoxXoA,
KOTOpb 2 CMO)KeT NnoJIYYMTb N VIHVIMaTe.ﬂb

MC"OéI b3YHOLMUUN B NPpOU3BOACTBEC aHH 1€ ganuTaanble
JNial'a, WJIN BKJiaAbiBalOLWMUMN B AAdHHDbIN NPOEKT

KanuTaJZIOBJZIOXXE€HUU CBOU AEHbI'n

T.0., rogoBasi NPOLEHTHAsA CTaBKa - 3TO LieHa KanuTana, AoX0A4
Ha KanuTtan U KonNu4yecTBeHHbIN nokKa3aTeslb ero YMCTou
NpoOn3BOANTENBHOCTH

XOTSl MPOLEHTHAs! CTaBKa NPOSIBNSIETCA HA PbIHKE CCYAHbIX
KanuTanoBs, AEHbIN B AENCTBUTENBHOCTW BbICTYMNAOT JIMLLb
KaK BHELLHAS (hopMa, 3a KOTOPOU CKPbITbl peanbHble
(bakTopbl, onpeaensoume rnpoUeHT

CYLLECTBOBAHME NPOLIEHTA CBSI3aHO C NpobneMon HakonaeHns B
obLwecTBe, @ HaKOM/IEHUE 3aBUCUT OT CK/IOHHOCTU NIOAEN K
cbepexeHnto Unn OT UX BO3AEpXKaHUS OT TEKYLLEro
notpebneHns paam nonyyeHns 6onbllero KosnvecTsa AeHer
B 6yayLlem
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AUNCKOHTUpPOBaHMe KanuTana

3aKJ/TIOYAETCS B TOM, YTO MpPU OCYLLECTBIEHNN
MHBECTULIMOHHbBIX MPOEKTOB (CTPOUTENBCTBO

3aBoAa, npnobpeteHne obopyaoBaHus U T.M.)
Heob6XoaMMO COMOCTaB/ATb BEINUNHY
CerofHsILHMX U byaywmx aeHer

Vv

t
Vp = — e
(1 +r)

V. - byayuiasi CcTouMocTb OyayLumx aeHer
t - KONIn4ecTBo net
I - r0Z10Bas CTaBKa NpOLEHTa B AECATUYHBIX ApO6sIX



PeHTa Kak (paKTOpHbIN AoXoA

OTHOowWweHunsa no nosoay
LleHoo6pa3oBaHMUA U pacnpeneneHusn
AO0XO0A0B OT UCMOJZIb30BaHUA 3€MJIN, ee
MCKOMNMaeMbIX pecypcoB M
HeaABMXMMOCTU Ha3blBalOT PEHTHbIMU

[loa s3KOHOMUYECKoM peHTOU Noapa3yMeBaETCs
LieHa, Yn1adynBaeMas apeHaaTopoM
CO6CTBEHHUKY 3eMJIM 3@ BO3MOXXHOCTb
NpoOn3BOANTENBbHOIr0 NOTpebrieHns 3Toro

(bakTopa NPOM3BOACTBA U NOTyYEHUS

npubbIIn
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YcnoBue BOSHUKHOBEHUSA PEHTbI
- OrpaHUYEeHHOCTb NpeaoXXeHUus 3eMJIm | P

LleHa 3eMn1n 3aBUCUT OT:

1) pa3amepoB 3eMeNIbHOW PEeHTbI,

l

Q

KOTOPYIO MOXXHO MNMOJIYUYUTD,
CTaB CO6CTBEHHUKOM fJAHHOIo
yyacTKa

2) CTaBKM CCyAHOroO NMpoLeHTa

Pa3sMmep apeHAHOM nnaTtbl (PeHTa)

LleHa 3eMnu = X 100%

BennunHa ccygHoOro npoueHTa

KpuBasa HeanacTu4HoOro
NpeanoXeHnsa 3emnm



NMpnbbinb Kak haKTOPHbIA AoxXon

onpeaenseTcs Kak

Paznuuatot 6yxra/irepcKyro i 3KOHOMUYECKYIO
npmbbI/Ib

byxrantepckas npubbinb - 3TO pasHOCTb MeXAY
MOTHOW BbIPYYKOW U BHELLHUMMU

(byxranTtepckumn) n3aepxkamu

JKOHOMMYECKas NPpU6bI/Ib BO3HUKAET, €CNN
06LLas Bbipyyka MPEBbLILLAET BCE U3AEPIKKM:
1 BHELLHWE, N BHYTPEHHUE, BKHOYAS B
nocnegHne n HopMarsnbHY NpubbIb Ha
KanuTan B pa3Mepe npoLeHTa
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[leHeXXHble NOCTYNJIEHUSA Mo JINHUM
rocyaapCcreeéHHbix nporpamm noMouiM B syuae
BbilMJiaT U J1bIroT

o laHHbIE NOCTYNJIEHUA NpeacTaBNAOT
cobowm TpaHcepTHbie (nepegaTtoyHbie)
MJ1IaTe)xy - BbinJaTbl NPaBUTE/IbCTBOM
¢dnpmMme, AOMOXO3AUCTBY NN
nHavBuAayymy aeHer (nmbo nepepauy
TOBApPOB U YCNYr), B3aMeH KOTOPbIX
rocyaapcrBo HenocpeacTtBeHHOo He
noJsiyyaeTt ToBapoB U YCAyr
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NMocrynnenuus n3 (oMHaAaHCOBOU CUCTEMDI

1) BbINAATbI MO rOCYAAPCTBEHHOMY CTPaXxOBaHMUIO

(HanpuMmep, Ha CaZloBoe CTPOUTENBCTBO)

3) NMpoLeHTbI Mo BKIaAaM B cbeperaTesibHbIX Kaccax,
Ha4YMCNSIEMbIE MO UTOram roaa

4) poxoabl OT YBENMYEHUS CTOMMOCTU aKkLmn, obnanraumn,
BbIUIPbILLM W NOralleHns no 3amMam

6) BpeMeHHO cBObOHbIE CcpeacTBa, obpa3syoLlmnecs B
pe3ynbTaTe MOKYMKWU TOBApOB B KpeanT

7) BbINnaThl pa3/iM4yHOro poaa KoMneHcaummn (3a yBeubs,
ywep6b 1 np.)
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KpuBas JlopeHua n koadpdpuumeHT [DKMHU

Kpusas JlopeHua

npoueHT goxoaa (%)

100
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50
40
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H

0 10 20 30 40 50 60 70 80 90 100

npoueHT cemen (%)

KoadhdpuumeHT xuHu

(MHOEKC KOHLIEHTpauumn
[10XOA0B) -
MaKpO3KOHOMUYECKUM
rnokasaTesib,
XapaKTEPU3YIOLLINI
anddepeHLmraLnto
OEHEXHbIX 10X0/10B
(MHOEKC KOHLIEHTpauumn
[10X0A0B) -
MaKpPO3KOHOMUYECKNM
rnokasaTesb,
XapaKTEPU3YIOLLINIA
andoepeHumaumio
[NIEHEXHbIX A0X0A0B
HAaCeNlIeHMs B BUAE




lMoka3aTesin 3KOHOMUYECKOIro HepaBeHCTBa

o KoadhduumeHT hoHAOB (KO3IPPULINEHT
anddepeHumaumm 4oxXoa0B) rno3BosseT
CpaBHMBATb A0OX0Abl HAnbonee n HaMMmeHee
obecneyeHHbIX rpynn HaceneHus, npeacTaBnss
cob01 COOTHOLLEHNE CPEAHNX 3HaYEHUU JEHEXHbIX
AoxogoB 10% Hanbosnee n HauMeHee
obecrie4eHHOro HacesIeH!s1

o UHAekc HxnHU (KO3PPULMEHT KOHLIEHTpaLnK
LOXOA0B) NO3BOJNSIET OLIEHNUBATb HEPAaBEHCTBO B

pacnipegeneHnm obiLyero @oHaa JIMYHbIX JEHEXHbIX
ZI0X0Z0B MeXxzy JIIo4bMU UIIN [JOMOXO3SUCTBaMU
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lNoka3aTenn 3KOHOMUYeCKOro HepaBeHCTBa

o Koadpdpuument andchepeHymnaymm
cpeaHeaylleBbIX AeHe)XXHbIX A0X0A0B No
rpynnam HacesieHus ¢ HanboJsiee BbICOKMM U
HU3KMM YPOBHSIMM XXU3HM onpeaensieTcs rno
CpeiHUM [10X04aM HacesIeHUs, UMEIOLLIErO YPOBEHb
XXM3HW BbilLe BI0aKeTa BbICOKOro AOCTaTKa N HUXE
NPOXXWUTOYHOrO0 MUHUMYMA

o KoadpdpuumeHT COOTHOLLEHUS NOKYNaTe/ibHOW
CNocobHOCTN AOX0A0B MNMO rpynnam HaceseHus
C Hanbonee BbICOKMM U HU3KUM YPOBHSIMM
YXU3HM ornpeaensieTcs no rnoKynaTtenbHou
CrocobHOCTM A0XO0A0B B rpyrnnax HaceneHus C
YPOBHSIMU XXU3HU BblLLIE OIOIXKETA BbICOKOIO
NIOCTAaTKa N HUXKE MPOXUTOYHOr0O MUHUMYMa
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[NOXOAbl OT MOLUEHHNYECKUX Onepaumin B KpeanTHO-MOUHAHCOBOM CUCTEME

CpefcTBa, NosyyYeHHble B pe3y/ibTaTe MaccoBoro obmMaHa HaceneHus
co3aaTensMu pasnMYyHoro poaa GUHaHCOBbIX «nMpamMua» n oHA0B

HeLleneBoe NCNoib30BaHNE KpeanuToB
NMPUCBOEHUE CPEACTB, MOJTyUYEHHbIX MO AOroBOpaM

cpeacTBa, obpasyeMble B pesysibTaTe HeriaTeXxen B HapoAHOM
XO0351CTBE

COKpbITUE AOXOAO0B OT Hanoroobs10)keHms
HE3aKOHHbIE 3a4EPKKN BbIMaThbl 3apaboTHOM NNaThbl

generaanoe NPOKpPyYMBaHne 060pOTHbIX CPEACTB B KOMMEPYECKUX
aHKax

NOXOAbl OT BbIMOraTeNbCTBa U NOMYYEHNS B3ATOK
CpeacTBa OT HE3AKOHHbIX CAENOK C BasltOTOM
obHanMuymBaHme CpeacTB BOMPEKM YCTAHOB/IEHHOMY MOPSAKY

nerann3aums Kanutanos, HAXXUTBIX NPECTYNHbIM NyTeM («OTMblBaHME
FPA3HBLIX AEHEr>»)

CpeAcTBa OT HApPKO- U NOpHOBM3HECA, NPOCTUTYLINK

A0XOoA4bl OT NMpUNMCOK 1 np.
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