Tema 11. MaBecTHIIMOHHAS MOJUTHKA
IIPEATIPUSTHS.



Kiaaccudpukanuss MHBECTUIMOHHBIX

penIeHuH

HHBECTHIMOHHBIE pEILCHHS

JIeHEXKHBII PBIHOK

1. Jeno3uTHble U cOeperaTeib-
HBbIE cepTH(HKATHI A0 BOCcTpebOo-
BaHMA.

2. Yexu

3. KoHocaMeHTHI

4. KpaTtkocpodHsle KOMMepYe-
CKHE BEKCEI

5. baHKOBCKHE BEKCEA

6. AKKpPEIUTHUBBI

7. Hpyrvie HHCTPYMEHTBI JICHEXK-
HOTO PHIHKA

PrIHOK KariTana

1. O6muraruu ¢peaepaibHbIX 3aki-
MOB.

2. Obmraip# cybdeaeparbHBIX
3aiMOB.

3. CpouHsIe JeTIO3UTHBIEC U cOepera-
TEJIbHBIE CEPTHHHKATEL.

4. KopriopaTHBHBIC OOJIHUTALHH.

5. Onepalii ¢ aKUHAMH (KyTUIS H
MpoJaxka).

6. Obymraupu baHka Poccrm.

7. Jlpyrue HHCTPYMEHTHI PhIHKA Ka-
IUTaIa.




Ilpu ynpaBjeHuun (puHAHCAMHA M HHBECTUIIUSAMU
NPeINPUATHNA U KOPIOPAUH 1EeJIeCO00Pa3HO

PYKOBOACTBOBATHCHA CJACAYIOIIUMHU MOJOKEHUAMM:

1. MHBECTULMOHHBIE PEIICHUS U PEIICHUS 0 (PMHAHCUPOBAHUIO TPEANPUSITHS TECHO
B3aMMOCBS3aHbl U HE MOTYT IIPUHUMATBCS PA3AEIBHO.

2. JIro60e MHBECTUIITMOHHOE PEIICHUE COACPIKUT TPU ACTICKTA:
OIICHKA aKTHUBOB,;
CBSI3b MEX/y PUCKOM U CTOMMOCTBIO aKTHBOB;

OanaHC JBMXKEHUS ICHE)KHBIX CPEJICTB KaK CXxeMa YNpaBIEHUsS] HHBECTULIMOHHBIM ITPOIIECCOM.
OH 103BOJISIET ONEPATUBHO KOHTPOJIMPOBATH peaabHO (YHKIMOHUPYIOUINE HA IPEANPUITUN
JICHEKHBIE TIOTOKHU.

3. HpO6JI€Ma HaXO0XXJIACHUA PCAJIbHBIX aKTUBOB, CTOMMOCTDb KOTOPLIX IIPCBLIIIACT CBA3AHHBIC C
HHM 3aTparhbl, JOI’KHA pCIIATHCA CIICHUAINCTAMU IIPCAIIPHUATHUA NI (I)I/IHaHCOBBIMI/I
AHAJIMTUKaAMH, CBA3aHHBIMU C PIHKOM KallUuTaJla.

4. Pemienue o pUHAHCUPOBAHUIO MHBECTUIIMN MOT'YT IPUHUMATHCS UCXOJIS U3:
TEXHOJIOTUH [TAHUPOBAHNS, YIeTa M KOHTPOJIS ICHEKHBIX CPECTB U (bHMHAHCOBBIX
pe3ybTaTOB, IPUHATON MPEANPUATHEM;
JTABUJICHIHOM MOJUTUKH, TIOJIMTUKHU YIIPABICHUS 3aJ0JKEHHOCTBHIO U PUCKAMM.

5. ®UHAHCOBBIC PEUICHUS OTHOCUTEIBLHO KPATKOCPOYHBIX aKTUBOB M 0053aTENIbCTB 1EJIE€CO00pa3HO

IPUHUMATH C YYETOM MHBECTULIMOHHBIX pelIeHUN. IHBECTUIIMOHHBIM PEICHUSAM JIOJIKEH
MpealecTBOBaTh (PMHAHCOBBIM aHAIN3 COOCTBEHHOTO M IIPUBJICUCHHOIO KamuTajia.

6. Pemienus no BonpocaM UHBECTUIUMNA, TUBUIAEH/I0B, 3aJ0JPKEHHOCTH U JPYTUM acleKTaM
JEATEIbHOCTU MPEANPUATHS HE MOTYT IPUHUMATHCA HE3ABUCUMO JAPYT OT apyra. OHu
JOJIKHBI 0a3UPOBAThCA HAa TAHHBIX TEKYIIETO U MPOTHO3HOTO aHAJM3a U HaXOJUTh OTPAKEHHE
B (puHAHCOBOM IU1aHe (OIOHKETE) IPEATIPUSTHS.



KanuranbHble BIOKECHUS
(KaouTaJIbHOEC MHBECTUPOBAHMUE)

- IIPUHATHUE PEIIEHUU O JOJITOCPOYHOM U
PUCKOBOM BJIOKEHUU CPEJICTB BO
BHEOOOPOTHBIEC AKTUBBI PEAIPUASATHA.



IHBECTUIIMOHHBIC PEIICHUS MPEACTABISIIOT COO0M
BBIOOp HANpPaBJICHUH MHBECTUIIUM U UICTOYHUKOB UX
(PMHAHCUPOBAHUS. DTHU PEIICHUS YUYUTHIBAIOT
CIEIYIOIIME ACIIEKThI ACSITEIbHOCTH IIPEATIPUSITH:

CTPATErun4€CKO€ TNIAHUPOBAHUE;
aHaJIN3 (PUHAHCOBOW OTYETHOCTH;

IPOMU3BOJICTBO; HUH(POPMALIMOHHOE
oOecreyeHue;

MAapKETHUHT;

TPYJIOBBIE PECYPCHI.



JTalbl MPOIECcCa OCYIeCTBICHUSA
KAalNTAJbHBIX BJIOKCHUN:

MOMCK MHBECTHUIIMOHHOTO IIPOCKTA;
(hopMyIHUpPOBKA U IIEPBUYHBLIE OTOOP M OLIEHKA MPOCKTOB;
aHAJIM3 U OKOHYATEJIbHBIN BHIOOP MPOCKTA;
OCYIIIECTBJICHHUE MIPOEKTA;

MTOCJIEMHBECTULIMOHHBIU KOHTPOJIb .



Craaguu (pMHAHCOBOIO aHAJIU3A U
OKOHYATEJIbHOI'0 BLIOOpA IPOEKTA:

3aloTHEHUE U Tiepeiada Ha pacCMOTPEHUE CTaHIapTHOW (pUHAHCOBOM
JOKYMEHTAIIMH, TO €CTh MIPUJAHNE WHBECTUIIMOHHOMY IPEII0KEHHUIO
ouIaIbHOU (HOPMBI;

KJaccuduKaiys mpoekToB 1o TunaM. C ee TOMOIIbIO BBIICISIOTCS MPOCKTHI,
KOTOPBIE MOTYT OBITh OJIOOPEHBI ¢ PUHAHCOBBIX MO3UIIUN U MPOEKTHI, KOTOPHIE
JOJKHBI 00€CTIEYUTh MTPHUEMIIEMYI0 HOPMY MPHUOBIIN Ha BIOKCHHBIN KallUTal;

(bHHaHCOBBIﬁ dHaJIn3 HpGHCTaBHCHHOﬁ I/IH(I)OpMaI_II/II/I C TOYKH 3PpCHUA
3(b(b€KTI/IBHOCTI/I TEX NN UHBIX KAalIUTAJIbHBIX BHOX(CHHﬁ;

COMOCTABJICHUE PE3yAbTATOB ((MHAHCOBOTO aHAJIN3a C MPEABAPUTEIBLHO
YCTAHOBJICHHBIMU KpUTEPUSIMHU 0TOOpa. [[pHUMaeMblii K peaiu3ai MPoOeKT
JOJDKEH YAOBJIETBOPATH WJIM MPEBBIIIATh (PUHAHCOBBIE KPUTEPUHU
(peHTa0EIbHOCTD OJKHA OBITh BBIIIE ACMO3UTHON CTaBKU OAHKOBCKOIO
IPOIEHTA WU SKOHOMUYECKON PEHTA0EIbHOCTH aKTHUBOB);

pPacCMOTpPEHKE MPOEKTA C TOUYKHU 3pCHUS Oro/KeTa IPEANPUATHUS Ha TEKYITUNA U
Oynyuiuii nepuoabl. Bompoc 0 J0CTaTOYHOCTH CPEACTB i1 PUHAHCUPOBAHUS
MPOEKTa JOJKEH OBITh PEIIEH 0 Hayajla €ro OCYIEeCTBICHUS;

OKOHYATCJIbHOC pCHICHUC OI[O6pI/ITB HJIM OTBCPIHYTH IIPOCKT, T.C. 6YI[€T JIn
NpCANpUATUC HCCTH PACXOAbI IO €TI0 PCaJIM3alluu,

€CJI MPOEKT 0100pPEH, TO pa3padaThIBA€TCsl CHCTEMAa MOHUTOPHUHIA 32 XOJ0M €0
peanuzanumu.



Tunel MHBCCTUIIHMOHHLIX ITPOCKTOB.

3aM€Ha CYIIIECTBYIOIMIUX OCHOBHBIX CPEJICTB;
PACIIUPEHUE TPOU3BOACTBEHHBIX MOIITHOCTEU;

CTPATETMYECCKUE 3aTPaThl 10 OCBOCHUIO HOBBIX
BUJIOB IIPOAYKUMHU WA TEXHOJOTHUM, CMEHA
[TO3UIMK HAa TOBAPHOM PBIHKE M JIP.;

3aTpaThl, HE CBSI3aHHBIC C (PUHAHCOBBIMU
pe3ylibTaTaMu JACSTCIbHOCTH NPEAIPUSITHS
(0€30aCHOCTh, YKOJIOTHS U T.10.).



APryMEHTHI 3amaJHbIX SKOHOMHUCTOB B
[10JIb3Yy MOCIEUHBECTUIITMOHHOIO KOHTPOJIS:

Y6€I[I/ITC}I, 9TO 3aTPpaTbl U TCXHUNYCCKHUC
XAPAKTCPUCTHUKHU IIPOCKTA COOTBCTCTBYIOT
IICPBOHAYAJIBbHOMY IIJIAHY,

[OBKIIIATh YBEPEHHOCTh B TOM, YTO
MHBECTULIMOHHOE MPEII0KECHUE OBLIO
TIIATEIIFHO IIPOJYMAHO U YETKO OLICHEHO;

YIIYUIIUTDh OLEHKY MOCJIEIYIOIIAX
WHBECTUIIMOHHBIX ITPOCKTOB.



ITokazarenu 3¢ (pEKTUBHOCTHU
MHBECTUILIMOHHBIX IIPOCKTOB:

YUCTBIN JTOXO;
YHCTbIM JUCKOHTHBIU JOXO/I;
BHYTPEHHSSI HOpMaA JI0XOJHOCTH;

OTPEOHOCTD B JIOIOIHUTEILHOM
(pMHAaHCUPOBAHUU;

MHJIEKCBI JOXOQHOCTH 3aTpaT U NMHBECTULINH;
[IEPHUOJ OKYIIaEMOCTH NHBECTHULINH;

CUCTEMA MMOKA3ATEJIEH, XapaKTEPHU3YIOIIUX
(PMHAHCOBOE COCTOSIHUE MPEANPHUATHS — yYaCTHUKA
poeKkTa (Imoka3zarenu (PMHAHCOBOM YCTOMYHUBOCTH,
OOXOQHOCTH U JICJIOBOM aKTHUBHOCTH).



YucTein 10X01

Yucteim goxoaom (YJI — Net Value, NV) cuuraercs HakomieHHBIN 3P eKT (canbao
JICHE)KHOTO TTOTOKA) 32 paCYETHBIN MTePHOI:

rJI€ CYMMHPOBAHHE PACIIPOCTPAHSAETCS HA BCE IIArd pacye€THOTO MEPUOAA.

HaunOonbiiee pacipocTpaHeHUE HA MTPAKTUKE MOTYUYWIT TOKA3aTelb YUCTOTO
nuckoHTupoBanHoro goxoaa (Y11 — Net Present Value, NPV), T.e. HakomjieHHOTO
JTMCKOHTUpOBaHHOTO 3 dekra 3a nepuoa BpeMenu. YJIJ[ onpenensercs no

dhopmye:

rae — Pl KOdQQHUIICHT TMCKOHTUPOBAHNS, TOIU CIUHUIBL.

Y]] 1 UM 110Ka3bIBAIOT IPEBBILIEHNE CYMMAPHBIX JEHEKHBIX OCTYIUICHUH Hal
CYMMAapHBIMM 3aTpaTamMu JJis TaHHOTO MpoekTa (0e3 ydeTa 1 ¢ y4eToM
HEPaBHOIICHHOCTU 3(PPEKTOB, OTHOCSIINXCS K Pa3IMYHBIM MOMEHTAM BPEMEHH).



Buyrpennss nopma goxogHoct (BHJI — Intenal Rate
of Return, RR) xapakrepusyeTr peHTa0eIbHOCTh
IpoeKTa. B rpoekrax, HAUMHAKOIIUXCS C
WHBECTULIMOHHBIX 3aTPAT ¥ UMEHOIIUX IMOJI0XKUTEIbHbIN
Y/, BHYTpEHHEH HOPMOH JOXOAHOCTHU HA3bIBACTCS
IIOJIOKUTEIIbHOE YnCio | X, ecnu:

IIpU HOpME TUCKOHTA I = | X — yncThIN
OUCKOHTHBIM JOXOJ MPOEKTa 00paIaeTcs B
HOJIb;

9TO YNCJIIO CANMHCTBCHHOC.



BapuaHThI HCITOJIBL30BAHUS BHYTPEHHEN
HOPMBbI TOXOTHOCTH:

111 SKOHOMHUYECKOM OLICHKHU IMPOEKTHBIX PEIICHUM,
€CJIA U3BECTHBI Npuemiiembie 3HaueHusa BH/I y
IIPOEKTOB JAHHOI'O TUIIA;

IJTs1 OLIEHKM CTEIIEHW YCTOMYMBOCTH IIPOEKTA 110
pasnoct BH/I-1;

IJISL OTIPEZICTIEHUS YYACTHUKAMU IPOEKTA HOPMBI
TUCKOHTA I MO TaHHBIM O BHYTPEHHEU HOPME
NOXOIHOCTH AJITEPHATUBHBIX BIOKECHUU WA
COOCTBEHHBIX CPEJICTB.



Hnoexkc 0oxoonocmu uneecmuuui

(H)

- OTHOIIECHHUE CYMMBI 3JIEMEHTOB JICHEKHOTO
[TIOTOKA OT TEKYIIEU ACATEIbHOCTH K
A0COJIFOTHOM BEJIMYUHE CYMMBI 2JIEMEHTOB
JICHEKHOI'0 MTOTOKA OT MHBECTUIIMOHHOU
nesaTeabHocTd. OH paBeH YBEIMYECHHOMY Ha
€IMHMILY OTHOIICHHUIO YMCTOIO J0X0/1a K
HAaKOIJICHHOMY O00BbEMY MHBECTHIIHH.



Huoekc ooxoornocmu
OUCKOHMUPOBAHHBIX UHBECHIUUUUL

(M)

- OTHOIIIEHUE CYMMBbI JJMCKOHTUPOBAHHBIX
3JIEMEHTOB JEHEKHOTI'O IIOTOKA OT
OIIEPALMOHHOM JICATEIILHOCTH K a0COIIFOTHOU
BEJIMYMHE JUCKOHTUPOBAHHOU CYMME
3JIEMEHTOB JEHEKHOI'O IIOTOKA OT
MHBECTUIIMOHHOM AeAreiabHOoCTU. V1)1 paBeH
YBEJIMUYECHHOMY Ha €IUHUIYY OTHOIIEHH0 Y /[ /1
K HAKOIIJICHHOMY JIMCKOHTHPOBAaHHOMY OOBEMY
WMHBECTUILIUM.



