TemaTnyeckuil NJIaH 3aHATHI CEMHHAPCKOI0 THIIA

no qucuumne « THBECTULIMOHHBINA AHAJIN3»
AJIs1 00y4aI0 M XCH
10 HATIPABJIEHUIO MOATOTOBKU «MeHeIKMeHT», NPpopuiIb «YpaBjeHue B
3IpaBoOXpaHeHNW» (YPOBeHb DaKkajlaBpUaTa)
B 2022-2023 yyeOHOM roay
TemaTn4yecknil IUVIaH KOHTAKTHOH paldoThl 00y4yamomierocsi Ha 3aHATHSIX CEMHHAPCKOIO
THIIA

2.4.1 Ounas popma oOyueHwHs

No Temarnueckue OJIOKH Yackel
(axamem.)

1 MHBecTULIMOHHBINM aHAJIU3 - OCHOBA NPUHATUSA UHBECTULIMOHHBIX PEIICHUH. !

Conmepkanue 1enb W 3a7adud MHBeCTHIMOHHOTO aHamm3a (MA). TloHsTuitHbIi
anmapar. Knaccudukanus WHBECTHIIMH B pEallbHOM W (PHHAHCOBOM CEKTOpax
SKOHOMHUKHA. Mojenb NPUHATUS ¢ peau3alldd HWHBECTUIIMOHHBIX pEIICHUH.
OcHOBHBIE TpPUHLHUIEBL, O0BEKTHl u CcyObexkTsl MA. Ilpuembl, MeToasl u
nHpopmarmonHas 0aza MA. CucremMa KOMIUIGKCHOTO aHaju3a JOJITOCPOYHBIX
naBecTHMA. Mecto MA B mporecce pa3paOboTKu — OW3HEC-IDIaHA TIPOCKTA.
AHAJIATUYECKOTO 000CHOBaHHUs 0a30BbIX OPHEHTHUPOB MHBECTHUIIMOHHOW MOIMTHUKU
npennpustus. Vcmnonb3oBaHue pesynbratoB MA B mporiecce OHOIKETHPOBAHUS
WHBECTUIIMOHHOMN nesrensHocTh. YacTs 1.2

2. VHBECTHITMOHHBIH aHAJN3 - OCHOBA IPHHATHS HHBECTHIHOHHBIX PEIICHHIA. '
CopmepkaHue 1enb M 3agadyd MHBecTHHMOHHOTO aHaimm3a (MA). IlonstuitHbIR
anmapat. Kiaccudukauuss WHBECTUIMH B peaJbHOM M (DUHAHCOBOM CEKTOPax
9KOHOMMKH. MoJenb NpPUHATHA M pPealu3alid WHBECTULUOHHBIX PEIICHHH.
OcHOBHBIE TpPUHLHUIBEL, OO0BEKTHl H CcyObexkTsl MA. Ilpuembl, MeToasl u
uHpopmarmonHas 6aza HMA. Cucrema KOMIUIEKCHOTO aHaJM3a JIOJITOCPOYHBIX
naBecTunnii. Mecto MA B mpomecce pa3paboTku — OW3HEC-TUIaHA TPOEKTA.
AHanuTH4YecKoro 000CHOBaHMS 0a30BBIX OPHUEHTHPOB MHBECTUIMOHHON MOJIUTUKU
npeanpusitusi. Vcnonb3oBanue pesynsTaroB WA B mpomecce OrOIKETUPOBAHUS
WHBECTUIIMOHHOMN nesTensHocTh. YacTs 2. 2

3. VHBECTHITMOHHBIH aHAJN3 - OCHOBA IPHHATHS HHBECTHIHOHHBIX PEIICHHIA. '
Copmepkanue 1enb M 3agadyd MHBecTHHMOHHOTO aHaimm3a (MA). IlowsatuitHbrit
anmapat. Kiaccudukauusi WHBECTUIMH B peaJbHOM M (DUHAHCOBOM CEKTOPax
SKOHOMHUKH. Mojens TpHHATAS ¥ peau3alliid WHBECTHIIMOHHBIX PEIIeHUI.
OCHOBHBIC TIPUHITUIIEI, OOBEKTHI W CcyOBekTel MA. Ilpwemspl, METOmBI W
uHpopmarmonHas 0aza MA. CucremMa KOMIUIEKCHOTO aHaju3a IOJITOCPOYHBIX
naBecTunnidi. Mecto MA B mpomecce pa3paboTku — OW3HEC-TUIaHA TIPOEKTA.
AHaIATHYECKOTO 000CHOBaHUS 0a30BBIX OPHEHTHPOB WHBECTHUIIMOHHOW TOJHUTHKA
npennpuarus. Vcnonb3oBanue pesynbraToB MA B mporecce Or0KeTHPOBAHUSA
MHBECTHIMOHHO# fesTenpHocTh. YacTs 3.2

4. Ba30Bble MOHATHS MHBECTHIIHOHHOTO aHAIN3a. |

IIponileHT W TpolleHTHas CTaBKa. BUJIIbI MPOLIEHTHBIX CTaBOK. /[MCKOHTHUpOBaHUE.
Yyer uHQIAIUM TPU OINpeaereHud peanbHoro mpoueHta. ®opmyna duiiepa.
Bpemennas 6a3a HauncneHus nporeHTa. [IponeHTHOe YHCIo M MPOLEHTHBIN KITHOU.
CymIHOCTh W OCHOBHBIC TPHHITUIBI KOHBEPCHOHHBIX oreparnuii. MeTomsl pacdeTa 2
nmapaMeTpoB  KoHBepcud. OmpenerneHHe CyMMBI — 3aMEHSIOIIETO  IUIaTexa.
Omnpenenenne cpoka 3aMeHstoniero Imaatexxa. OmnpeseneHue 3KBUBAJIEHTHOCTH
mnatexxe. Kpurnueckuid ypoBeHb NpOLEHTHON cTaBku. KoHconmuaanus miatesken.
DKBUBAJIEHTHOCTh NPOIIEHTHBIX cTaBok. YacTs 1.7

5. Ba30BbIe IOHSATHS HHBECTHIIMOHHOTO aHAIN3a. |
[Ipouent u nponeHTHas cTaBka. Buabl OpOUEHTHBIX CTaBOK. JIMCKOHTHpPOBaHUE. 2
Yyer wHOQAAUN TP ONpeNeleHHH peanbHOoro mnporenta. @opmyna durmepa.




Bpemennas 0aza HauncneHus nporenTa. [IporeHTHOe YrCiIo U MPOIEHTHBIN KITF0Y.
CymHOCTh W OCHOBHBIE HPHHITUIBI KOHBEPCHOHHBIX orepanuii. MeToapl pacdera
nmapaMeTpoB  KoHBepcud. OmpeneneHHe CyMMBI — 3aMEHSIOIIETO  IUIaTexa.
Omnpenenenne cpoka 3aMeHsonlero Imiaatexxa. OnpeneneHue 3KBUBAJIEHTHOCTH
mnarexeid. Kputuyeckuil ypoBeHb mpoiieHTHOUM cTaBku. KoHconumanus miaTexei.
DKBUBAJIEHTHOCTh NPOLIEHTHBIX cTaBok. YacTp 2.7

Ba3oBble TIOHATHS UHBECTUIIHOHHOTO aHAIH3a. |

[IpomeHT M mpoueHTHast cTaBKa. BHUIBI MPOIEHTHBIX CTaBOK. JIMCKOHTHUpOBaHHE.
Yyer mHGIAAUN TIPH ONpEISICHUH pealbHoro mporenta. Popmyna dumiepa.
Bpemennas 0aza HauncneHus nporeHTa. [IporeHTHOe Yruciao U MPOLEHTHBIN KoY.
CyIIHOCTh U OCHOBHBIC TPUHIUIBI KOHBEPCUOHHBIX orepanuii. MeToabl pacuera
mapaMeTpoB  KoHBepcud. OmpenerneHHe CyMMBI — 3aMEHSIOIIETO  IIIaTexa.
OmpeneneHue cpoka 3aMeHsIONero Iareka. OmpeneneHne >KBUBATCHTHOCTH
miarexeit. Kputuueckuii ypoBeHb MPOIEHTHON cTaBku. KoHconmuaanus riatexei.
DKBUBAJIEHTHOCTH NPOIEHTHBIX cTaBoK. YacTs 3.2

AHanM3 ¥ OIIEHKA JICHEKHBIX ((PMHAHCOBBIX) TOTOKOB. |

DOKOHOMHUECKOE coJiepKaHne (UHAHCOBBIX IMOTOKOB. BHIbl (DUHAHCOBBIX pEHT.
XapakTepucTrka ()MHAHCOBBIX peHT. (DHHAHCOBas pEHTa WIM aHHYUTET H ¢
OCHOBHBIE ITapaMeTphl. PeHTa 00BIKHOBEHHAS (ITOCTHYMEpaHI0), IPEHYMEpaHI0 U B
cepenuHe mepuona.  Hapamennas cymma mortoka ruiatesxkeidl. CoBpeMeHHas WIIN
TEKyIlass CTOMMOCTh. lcmonb30BaHHE OO0OOINAIONINX XapAaKTEPUCTUK PEHTHI.
Pacyer mokazareneld peHTHI TPU OCYIIECTBICHWU IUIATEXKEH W HAYUCICHUH
TIPOIIEHTOB HECKOJIBKO pa3 B roxy. Yacts 1.°

AHaJu3 1 OlleHKA JEHEKHBIX ((MHAHCOBBIX) HOTOKOB. |

OKOHOMHUYECKOE collepKaHue (UHAHCOBBIX IMOTOKOB. BuIbl (DHHAHCOBBIX pEHT.
XapakTepucTuka (pUHAHCOBBIX peHT. DHUHAHCOBAs PEHTa WM AHHYHTET H €€
OCHOBHBIE ITapaMeTpsl. PeHTa 0ObIKHOBEHHAs (IIOCTHYMEPaH/I0), IPEHyMepaHIo U B
cepenuue nepuoga. Hapamennas cymMma notoka ruiatexeid. CoBpeMeHHas WIH
TeKymass CTOMMOCTb. lcmonp3oBaHne OO0OOLIAIONINX XapPaKTEPUCTHK PEHTHI.
Pacuer mnokazareneid peHTH NPU OCYIIECTBICHUWM IUIATEXXKEH H HAYUCICHUU
TIPOLIEHTOB HECKOJBKO pa3 B roay. Yacts 2.7

AHaJus3 1 OlleHKA JEHEKHBIX ((PUHAHCOBHIX) MOTOKOB. '

OKOHOMHUECKOE COlepKaHue (UHAHCOBBIX IMOTOKOB. Buasl (hHHAHCOBBIX PpEHT.
XapakTepucTuka (UHAHCOBBIX peHT. (DHUHAHCOBas peHTa WIM aHHYUTET U ee
OCHOBHBIE MapaMeTphl. PeHTa 00bIKHOBEHHAs (TIOCTHYMEPaHAO), IPEHYMEPaHao U B
cepenuHe nepuoja. Hapamennas cymMma nortoka ruiatexed. CoBpeMeHHas WIH
TeKymass CTOMMOCTb. lcmosnp30BaHHe OO0OOLIAIONIMX XapaKTEPUCTHK PEHTHI.
Pacuer mnokazarenell peHTbl NPH OCYIIECTBICHHH IUIaTeXeH M HaYUCICHUH
TIPOLIEHTOB HECKOJIBKO pa3 B rojy. Yacts 3.°

10

AHanmM3  CTPYKTYpbl  JOJTOCPOYHBIX  HWHBECTUIMH W  UCTOYHHKOB  UX
¢uHanCcHpoBaHus. '

PeanbHble, QUHAHCOBBIC M MHTEIUICKTYaIbHBIC (HHHOBAIMOHHEIC) NHBECTHIINY.
OCHOBHBIE HAIIPaBIICHUS JOJTOCPOYHOIO WHBECTHPOBAHHS:  IMPOU3BOJCTBEHHO-
OKOHOMHUYECKHH TOTCHIWANT TPEANPHUATHS, MPHUBIEKATEIHHOCTh pBIHKA W
KaueCTBCHHBIC XapaKTEPUCTUKHU BBITyCKaeMoi mpoaykiuu. OleHKa CTPaTernuecKux
HampaBJCHUA C MCIOJB30BAHUEM IKECTKO JIETCPMUHUPOBAHHBIX  (PaKTOPHBIX
moxeneir. TpexdaxropHas Momenp 3aBUCHMOCTH IIOKa3aTeNls pPEeHTa0eThHOCTH
coOCTBEHHOTO KanuTana. Mojenb YMCTO! TeKyIIeH CTOMMOCTH JICHEKHBIX TIOTOKOB.
AHanM3 CTPYKTYphI KaUTATbHBIX BIOXKCHUNA M MCTOYHHUKOB MX (DMHAHCHUpPOBAHWSI.
[loTeHnmanpHass  BO3MOMKHOCTH  JOJTOCPOYHOTO  WHBECTHPOBaHWS.  AHaW3
TUHAMHUKH 00BeMa W CTPYKTYPHI MHBECTHULIMH 1O KOHKPETHBIM TPYIINIAaM W BUIAM
OCHOBHBIX (hoHMOB. OIlCHKAa JWHAMUKH CPEACTB IO COCTaBYy H CTPYKTYpe
UCTOJBh3yeMbIX Ha (MHAHCUPOBAHHE KAlMTANBHBIX BiOxeHuid. OmpeneneHne
BIHSTHUS ()aKTOPOB HA BETMYMHY WHBECTHIIMH, B TOM YHCIIE: 00beMa MPOIYKIIHH,
pabot, yciyr; YpOBHS HAJOTOBBIX IUIATEXed B OIOHKET; MOJNU MPUOBUIH,
HamnpaBiIsieMOld Ha (UHAHCHPOBAHUE JOJITOCPOYHBIX WHBECTHIIUH; CTPYKTYPBI
HMCTOYHHUKOB COOCTBEHHBIX CpPEICTB (HWHAHCHPOBAHMS, OOBEM NPHUBICUYCHHBIX




cpencts. Yacts 1. 2

11.

AHanmu3  CTPYKTYpHl  JOJTOCPOYHBIX  WHBECTHIMHA W  WCTOYHHKOB  HX
(pmHAHCHpPOBAHMUS.

PeanbHble, QUHAHCOBBIC M MHTEIUICKTYaIbHBIC (HHHOBAIIMOHHEIC) NHBECTHIINH.
OCHOBHBIE HAIIpaBIIEHUS JIOJTOCPOYHOTO WHBECTHPOBAHHS:  IMPOU3BOJCTBEHHO-
SKOHOMHUYECKHHA TOTCHIWANT TPEANPHUATHS, IPHUBIEKATEIHPHOCTh PBIHKA |
Ka4yeCTBEHHbIC XapaKTEPUCTUKU BBITyCKaeMoi mpoaykunu. OueHKa CTpaTerHnyecKux
HampaBlieHUH C WCIONB30BAHUEM IKECTKO JIETePMHUHUPOBAHHBIX (PaKTOPHBIX
moxeneir. TpexdaxkropHas Momenp 3aBUCHMOCTH IIOKa3aTeNs pPEHTaO0eIhHOCTH
COOCTBEHHOT0 KanmuTanga. Mosienb YUCTOHM TeKyIel CTONMOCTH JACHEXHBIX TOTOKOB.
AHanM3 CTPYKTYphI KaUTATbHBIX BIOXKCHUHA M MCTOYHHUKOB MX (DMHAHCHUpPOBAHWSI.
[loTeHnmanbHass  BO3MOMKHOCTH  JOJTOCPOYHOTO  WHBECTHPOBAHWS.  AHAIN3
TUHAMHUKH 00BbeMa U CTPYKTYpPHl MHBECTHULIMH 1O KOHKPETHBIM TpYINaM U BUIAM
OCHOBHBIX (oHI0B. OleHKa IMHAMHUKH CPEICTB IO COCTaBy U CTPYKType
UCTOJBh3yeMbIX Ha (MHAHCUPOBAHHE KalMTANBHBIX BJOxeHuid. OmnpeneneHue
BIHSTHUS ()aKTOPOB HA BETMYWHY WHBECTHIIMH, B TOM YHCIIE: 00beMa MPOIYKIIHH,
pabot, yciyr; YpOBHS HAJIOTOBBIX IUIATEXed B OIOHKET;, MOJU MPUOBUIH,
HampaBisieMOld Ha (UHAHCHPOBAHWE JOITOCPOYHBIX WHBECTHIUH; CTPYKTYPBI
HUCTOYHHUKOB COOCTBEHHBIX CpPEICTB (HHAHCHPOBAHMS, OOBEM MPHUBIICUYCHHBIX
cpencts. Yacts 2.7

12.

AHanmu3  CTPYKTYpbl  JOJTOCPOYHBIX  WHBECTUIMH W  UCTOYHHUKOB  UX
¢uHaHCHpOBaHUS. '

PeanpubIle, prHAHCOBBIE M MHTEIJIEKTYaIbHbIE (HHHOBAIIMOHHBIE ) WHBECTHIINH.
OcHOBHEBIE HarpaBJICHUA OOJIOCPOYHOI'O HMHBECTUPOBAHUA: IIPOU3BOJCTBEHHO-
SKOHOMUYECKHHA TOTCHIMANT TMPEANPHUATHS, TMPHUBIEKATEIBHOCTh pBIHKA W
KadeCTBEHHBIE XapaKTEPUCTUKHU BBITyCcKaeMoil mpoaykunu. OreHKa CTpaTerndecKux
HaNpaBJICHUH C HCIIOJBb30BAaHHEM JKECTKO JeTePMHHHMPOBAHHBIX (PAKTOPHBIX
moneneir. TpexdakropHas MoJelb 3aBUCUMOCTH IOKAa3aTeNis pPEHTA0CIHHOCTH
COOCTBEHHOTO KanmuTaja. Moienb YUCTOH TeKyIel CTOMMOCTH JICHEKHBIX TOTOKOB.
AHaM3 CTPYKTYPbl KAHUTAIGHBIX BIOXKEHHH M MCTOYHHKOB MX (PMHAHCHPOBAHHS.
[loTeHnmanbHass  BO3MOXKHOCTH  JOJTOCPOYHOTO  WHBECTHUPOBAHWs.  AHaIW3
MUHAMHUKH 00BbeMa U CTPYKTYPHI MHBECTHULIMH 1O KOHKPETHBIM TPYIIAM W BUIaM
OoCHOBHBIX (hoHIOB. OTeHKa AWHAMHUKH CpPEACTB TIO0 COCTaBy H CTPYKType
UCIIOJIb3YEMBIX Ha (MHAHCHPOBAHHWE KANHWTANBHBIX BIOXeHUi.  OmnpeneneHne
BIMsIHHS ()aKTOPOB HA BEJIUYMHY WHBECTHIIMH, B TOM YHUCIE: 00beMa MPOYKIIUH,
paboT, yCIyT; VYpOBHS HAJOTOBBIX IIaTe)ked B OFOKET; JOMH TPHOBLIH,
HampaBisieMOW Ha (UHAHCHPOBAHWE JOJITOCPOYHBIX HWHBECTHULIMH; CTPYKTYpPHI
UCTOYHHKOB COOCTBEHHBIX CPEICTB (DMHAHCHPOBAHMS, OOBEM IPUBJICUCHHBIX
cpencts. Yacts 3. 2

13

AHanmm3 5QPeKTHBHOCTH PeaTbHBIX HHBECTUIIHIA. |

OreHka (MHAHCOBBIX PE3yJILTATOB MHBECTHLUH (moxomHocTH). Kputepun oneHku:
(uHAaHCOBBIE, SKOJIOTHUECKHE MOCIEACTBUS OCYIIECTBICHUS MPOEKTa, Pa3IHuHbIC
coLMagbHble W  TIyMaHWTapHbIE  COOOpa)KeHMS, BO3MOXHOCTb  CO3IAHUS
JIOTIOJTHUTENIbHBIX pabodnx MECT, pa3BUTHE IMPOU3BOACTBEHHOW O6a3bl B JaHHOM
MECTHOCTH. MeTronsl OUeHKH 3S(G(GEKTHBHOCTH HHBECTHLHUOHHBIX MPOCKTOB:
TuHaMmu4yeckue (yuuThiBaroniie (hakTop BpeMEHH) U cTaTHIeckue (OyXraiaTepcKue).
Knaccudukanus MeTonoB oueHKH 3(p()EeKTHBHOCTH MHBECTULMH 10 NIPU3HAKY ydeTa
¢dakTopa BpeMeHH. «30J0TOe» mpaBwiao OusHeca. MeTon HapalleHusT U
muckoHTHpoBanud. [Ipoctele, cioxHble TMOO HempepbiBHBIE HporeHTsl. Cymma
IEPBOHAYAJbHBIX MHBECTHIMH. UYucTas COBpeMEHHass CTOMMOCTb JI€HEKHOI'O
MOTOKa (YMCTHIA JUCKOHTHUPOBAaHHBIA 7oxon - NPV). Uncreie neHe)XHbIe TOTOKH.
OneHka NpoeKTa IO BEIWYMHE YHCTOM COBPEMEHHOHW CTOMMOCTH JAEHEXHOIO
noroka. HauanpHble WHBECTHLHMOHHBIC 3aTPAaThl. 3aBUCHMOCTb  YHCTOH
COBPEMEHHON CTOMMOCTH OT IapaMeTPOB HHBECTHUIMOHHBIX IPOEKTOB: pa3Mepa
MEepPBOHAYAIBHBIX MHBECTHLINH, CPOKA SIKOHOMUYECKOMN XKHU3HHU MPOEKTA; CTPYKTYpPHI
JEHEXHOT0 IOTOKA; CTaBKH AWCKOHTHPOBAaHUS U Ap. MHIEKC peHTa0enbHOCTH U
kodhummerT >PpheKTHBHOCTH WHBEeCTHIMHA. BHYTpeHHSST HOpMa JTOXOIHOCTH.




«lleHa» 3a MCIOJIB30BaHHBIA (aBaHCUPOBAHHBINM) KamuTal. CpoOK OKYNaeMOCTH.
AHanu3 ajJpTEpHATUBHBIX IPOEKTOB. ITpuopuretHocTs Kputepus NPV.
BropocTenenHnslii xapakTep mokasaTelisi BHyTpeHHel HopMbl qoxoaHocTH (IRR), ero
HenocTaTky. ITakeTsl HHQOPMALMOHHEIX IPOTpaMM, UX cofepkanue. Yacts 1.2

14.

Ananus > peKTUBHOCTH peanbHbIX HHBECTUIIHH. |

OrneHka (UHAHCOBBIX PE3yJIbTATOB WHBECTUINH (HOX0mHOCTH). KpuTepuu oneHKH:
(uHAaHCOBBIE, SKOJIOTHUECKUE TOCIEACTBUS OCYIIECTBICHUSI MPOEKTa, Pa3udHbIC
colManbHBlE W  TyYMaHUTapHble  COOOpaXEHUS, BO3MOXXHOCTh  CO3JAaHHUA
JIOTIOJTHUTENbHBIX pabodnx MECT, pa3BHTHE IMPOW3BOACTBEHHOW O0a3bl B JTaHHOW
MECTHOCTH. MeTonsl OUEHKH JS(GQEKTHBHOCTH HHBECTHLIUOHHBIX MPOCKTOB:
JUHaMHUUYecKue (YUuThIBaromue (hakTop BPeMEHH) U CTaTHUeCKHe (OyXTanTepcKue).
Knaccudukarms MeTonoB oreHKH 3GGEeKTUBHOCTH WHBECTHIINHN MO MTPU3HAKY ydeTa
(dakTopa BpeMeHH. «30J0TOE» TpaBwiIO OusHeca. Meron HapamieHusT U
muckoHTHpoBaHus. [Ipoctele, cioxkHble THMOO HempepbiBHBIE HpoueHTsl. Cymma
MepBOHAYAIBHBIX WHBECTHIMUA. Yucras CcoBpeMeHHas CTOUMOCTH JCHEKHOTO
MOTOKA (YUCTHIM AMCKOHTHPOBAHHBIM m0X0n - NPV). UucTele neHeXHBIE TTOTOKH.
OneHka NpoOeKTa MO BEIWYMHE YHCTOM COBPEMEHHOW CTOMMOCTH JEHEXHOTO
notoka. HauanbHble WHBECTHUIMOHHBIE 3aTpaThl. 3aBHCHMOCTD YHCTOH
COBPEMEHHOH CTOMMOCTH OT IapaMeTPOB HHBECTHUIIMOHHBIX IPOEKTOB: pa3Mepa
MEPBOHAYAIBHBIX HHBECTHIINH, CPOKA IKOHOMUYIECKON KU3HU MPOEKTA; CTPYKTYPHI
JEHEKHOTO TOTOKA; CTaBKH JWCKOHTHPOBAaHUS U Ap. MHIEKC peHTa0enbHOCTH U
ko3P uienT >¢PGEeKTUBHOCTH WHBECTHINMN. BHYTpeHHSS HOpMa JOXOIHOCTH.
«llena» 3a HCIONB30BAHHBIA (aBaHCHUPOBAaHHEIN) KamuTald. CpoK OKYIacMOCTH.
AHanu3 aNbTEpHATUBHBIX IPOEKTOB. ITpuopuretHocTs  Kputepus NPV.
BropocTenenHslii xapakTep moka3aTelisi BHyTpeHHel HopMbl qoxoaHocTH (IRR), ero
HefocTaTKy. T1akeTsl HH(OPMAIMOHHBIX IPOTPaMM, HX coaepskanue. Yacts 2.2

15.

Ananus 5G(peKTUBHOCTH peanbHbIX MHBECTUIH. '

Onenka (MHAHCOBBIX PE3yJITATOB MHBECTHLUH (moxonmHocTH). Kputepuu oueHku:
(hvHAHCOBBIE, 3KOJOTHYECKHE TOCIEACTBHS OCYIIECTBICHUS MPOEKTA, Pa3IHMYHBIC
colMaibHBlE M  TyMaHHUTapHble  COOOpak€HHs, BO3MOXXHOCTh  CO3/IaHHUS
JOTIOJTHUTENFHBIX pab0ounuX MECT, pa3BUTHE MPOHM3BOJACTBEHHOH O0a3bl B JaHHOU
MECTHOCTH. MeToapl OmneHKH dS()()EKTHBHOCTH WHBECTHUIIMOHHBIX IPOEKTOB:
TUHAMAYeCKre (YIUTHIBaromue (HakTop BPEMEHH) U cTaTHdeckue (OyXraiaTepckue).
Knaccuduxanms MeTosoB oneHKH 3(pQEKTHBHOCTH WHBECTUIIHI O MPHU3HAKY y4eTa
¢dakTopa BpeMeHH. «30J0TOE» mpaBwiIo OusHeca. MeTon HapalleHusT U
muckoHTHpoBaHus. I[IpocTeie, cioxHble MO0 HEmpepbhIBHBIE NPOIEHTH. Cymma
MEpPBOHAYAIBHBIX HWHBECTHIMHA. Ymcras CcoBpeMeHHas CTOWMOCTb JCHEXHOTO
MOTOKA (YKCTHIM AUCKOHTUPOBAHHBIM n0xon - NPV). UucTsle neHexXHbIE MOTOKU.
OueHka MOpoeKTa MO BEIMYMHE YUCTOW COBPEMEHHOM CTOMMOCTH JIE€HEKHOTO
noTtoka. HauanbHble WHBECTUIMOHHBIE 3aTpaThl. 3aBHCHMOCTb  YHCTOH
COBPEMEHHON CTOMMOCTHM OT IapaMeTpPOB HHBECTUILMOHHBIX IPOEKTOB: pa3Mepa
MepPBOHAYAIBHBIX WHBECTHIINH, CPOKA SKOHOMUYECKON KU3HHU MPOEKTA; CTPYKTYPHI
JIEHE)KHOTO TIOTOKA; CTaBKW TUCKOHTHPOBaHUS W Np. VHIEKC peHTa0eNbHOCTH H
k03 dureHT >PGEKTUBHOCTH HWHBECTHLUN. BHYTpeHHSsS HOpMa JIOXOIHOCTH.
«llena» 3a HCMONB30BAHHBIM (aBaHCHUpPOBaHHBIN) Kamutaid. CpoK OKyNaeMOCTH.
AHanmu3 anbTEpHATUBHBIX IPOEKTOB. [IpuopuretHocts kputepus NPV.
BropocTenennslii xapakTep moka3aTelsi BHyTpeHHel HopMbl goxogHocTH (IRR), ero
HenocTaTky. ITakeThl HHQOPMALMOHHEIX IPOTpaMM, HX cofepxkanue. Yacts 3.2

16.

AHanN3 MHBECTUIMOHHBIX IPOEKTOB B YCIOBUSIX MHQIISAIMY U PHUCKA. '

Brusane wHOQISAIAM Ha OKYMaeMOCTh KalWTANbHBIX BIIOKEHWH. YdeT BIUSHUS
UHQIANUS B OICHKE OYIyNIMX JEHEKHBIX IMOTOKOB. BinsHue WHQISIMA Ha
pe3yybTaThl ONEHKU 3(()EKTUBHOCTH HHBECTUIIMOHHBIX MPOEKTOB. MeToabl ydera
BIUSHUS WHQIANNUU: KOPPEKTUPOBKA Pa3IMYHBIX COCTABHBIX YacTed JICHEHKHBIX
MOTOKOB; TepecueT KO3 QUIMEHTa AMCKOHTHUpOBaHMs. MDaKkTOphl BIHMAIONINEC HA
JICHE)KHBIC MTOTOKU: 00BEM BBIPYUYKH OT PEATU3AIUKN MPOIYKIIUH U TEKYIIUE 3aTPAThI
0e3 amopruzanuu. KOppEeKTHpPOBKA JIEHEXKHBIX IOTOKOB C HCIOJIh30BAHHEM
pa3nuyHbIX  HMHAEKCOB. [Ipupona pHucka - BO3MOYKHOCTh HACTYIUICHHS] HEKOTOPOTO




HEOJIaroNpPUATHOTO COOBITHSI, BIEKYIIETO 32 COO0M BOZHUKHOBEHHE PA3IMYHOIO PoOJa
IoTepb. Buabl prcka: mpeanpuHIMaTeIbCKuil 1 puHaHCOBBIA. CTEIIeHp pHUCKa. YUeT
puUckKa. I/IMI/ITaHI/IOHHOC MOACIIUPOBAHUEC PUCKOB MHBCCTUIIMOHHBIX ITPOCKTOB. Yactp
1.°

17.

AHau3 MHBECTUITMOHHBIX TIPOEKTOB B YCIOBUAX HHMIALMM U PUCKA. |

BnusiHne mHOIANMM Ha OKYNAaeMOCTh KalWUTAJIbHBIX BIIOKCHUH. YUeT BIMSHUS
UHQIAOMST B OLEHKE OyAylWX [IEHEKHBIX IIOTOKOB. BnusHue wHQmsnuu Ha
pe3yabTaThl OLEHKU 3((GEKTUBHOCTH WHBECTUIIMOHHBIX MPOEKTOB. MeToasl ydera
BIMAHUSA HMHQISAIMUA: KOPPEKTUPOBKA DA3IMYHBIX COCTaBHBIX YacTeH JEHEXHbIX
MOTOKOB; TepecyeT Kod(@HIMEeHTa JUCKOHTHPOBaHUSA. DakTOpHl BIUSIOIIUME HA
JICHE)KHbIe TOTOKH: 00BEM BBIPYUYKH OT peau3allid MPOAYKIUU U TEKYIIHE 3aTPaThl
0e3 amopruzauuu. KOppeKTUpOBKa MJEHEXHBIX IIOTOKOB C HCIIOJIb30BaHUEM
pa3nuuHBIX HHAEKCOB. [Ipupona prcka - BO3MOXKHOCTh HACTYIUIEHHS HEKOTOPOTO
HeOIaronpusTHOrO COOBITHS, BISKYLIETO 32 COO0H BOBHUKHOBEHHE PAa3IUYHOIO POja
notepb. Bunel prucka: npeanprHUMaTeNbCKUi U GUHAaHCOBBIA. CTeleHb pucka. Y4er
pucka. VMHUTanMOHHOE MOJEINPOBAaHUE PUCKOB MHBECTULIMOHHBIX IIPOEKTOB. YacThb
2.

18.

AHaJu3 MHBECTUIMOHHBIX MPOEKTOB B yCJIOBUAX HH(IIAIUU U pUCKa. '

BnusiHne mHOIANMM Ha OKYNAaeMOCTh KalWUTAJIbHBIX BIIOKCHUH. YUeT BIMSHUS
UHQISAOUST B OIEHKE OyAylMX JEHEKHBIX ITOTOKOB. BnusHue wHOsAIMHM Ha
pe3yabTaThl OLEHKH 3(P(GEKTUBHOCTH WHBECTHUIIMOHHBIX MPOEKTOB. MeToasl ydera
BIMAHUS MHQISAIMUA: KOPPEKTUPOBKA DA3IMYHBIX COCTaBHBIX YacTeH IEHEXHBIX
IIOTOKOB; IlepecyeT Ko3(duiueHTta AUCKOHTHpoBaHUS. DaKTOpHI BIUSIOIINE HA
JCHE)KHBIE MTOTOKU: 00BEM BBIPYUYKHM OT peasTU3alliil MPOTYKIMH U TEKYIIHE 3aTPaTh
0e3 amoprtuzauuu. KOppeKTUpOBKa MAEHEKHBIX IIOTOKOB C HCIIOJIb30BaHHEM
pa3nu4HBIX HMHAEKCOB. IIpupona pucka - BO3MOKHOCTh HACTYIUIEHHS HEKOTOPOTO
HEeOJIaronpusTHOTO COOBITHS, BIEKYIIETO 32 COOOH BOBHUKHOBEHHE PAa3IUMYHOIO POJjia
notepb. Bunsl prucka: npeanpruHIMAaTENbCKUI U pUHAHCOBBINA. CTeleHb pHcKa. Y4eT
pucka. MMuTanMoHHOE MOAETNPOBAHUE PUCKOB MHBECTUIMOHHBIX NMPOEKTOB. YacTh
3.2

19.

Ananus GMHAHCOBBIX MHBECTHIIHIA. |

CymHOCTh IICHHBIX OyMmar W TpaBa, KOTOpblE OHH OOECIIEUYMBAIOT WHBECTOPY
(axnmonepy). Knaccudukanusi IeHHBIX OyMmar Ha OCHOBHBIC (aKITUH, OOJIHMTAIIHN),
MPOU3BOAHbIE (OMIMOHBI, BappaHTbl, TpaBa, (bIOYEPCh) U HHCTPYMEHTHI
JEHEXXHOTO pbIHKA (Bekcems, cepTudukarel). PuHaHCOBble WHBecTUUMH. Llenb
aHallM3a WHBECTHIIMOHHBIX KayeCTB IEHHBIX Oymar. McrouHukn wWHQOpMamuu
WHBECTHIIMOHHOTO aHajm3a [eHHBIX Oymar. Kpurepun 3¢ (hekTHBHOCTH BIIOKEHUS
JEHEXKHBIX CpPEICTB B LeHHble Oymard. JIOXOZHOCTh KakK BaKHeHIIas
XapaKTepUCTUKAa IEHHBIX Oymar. AOCONIOTHBIE W OTHOCHTEJbHBIE ITOKa3aTelH
JIOXOJTHOCTH W TpUObUTbHOCTH akmmid. CTaBka quBHaeHAa. KypcoBas IieHa axitum,
pacuet KypcoBoii rensl. Yacts 1.2

20.

Auanus GMHAHCOBBIX HHBECTHIIHI. |

CymHOCTh IICHHBIX OyMmar W TmpaBa, KOTOpble OHH OOECIIEUYHBAIOT WHBECTOPY
(axnmonepy). Knaccudukanusi IeHHBIX OyMmar Ha OCHOBHBIC (aKITUH, OOJIHMTAIIHN),
NpOM3BOAHbIC (ONMLMOHBI, BappaHThl, NpaBa, (bIOUEPCH) U HHCTPYMEHTHI
JICHe)KHOTO pBIHKA (Bekcens, ceptudukarel). DuHaHcOBbe WHBecTHUWHU. Llenpb
aHalM3a WHBECTHIIMOHHBIX Ka4yecTB IEHHBIX Oymar. McrouHmkn wWHQOpManuu
WHBECTUIIMOHHOTO aHalIM3a IeHHBIX Oymar. Kpurepuu 3¢GQGeKTHBHOCTH BIOXKEHUS
JEHEXKHBIX CpPEICTB B LeHHble Oymard. JIOXOZHOCTh KakK BaKHEWIIas
XapaKTepUCTHKa IEHHBIX Oymar. AOCONIOTHBIE W OTHOCHTEIbHBIE ITOKa3aTelH
JIOXOJTHOCTH W MpuObuIbHOCTH akmmid. CTtaBka auBuaeHAa. KypcoBas 1ieHa axium,
pacuder KypcoBoif ensl. Yacts 2. *

21.

AHann3 (pUHAHCOBBIX WHBECTHIIHA. !

CyurHocTh IIEHHBIX OyMar W IpaBa, KOTOPBIE OHH OOECIEYMBAIOT HHBECTOPY
(axumonepy). Knaccudukanusi IeHHBIX Oymar Ha OCHOBHBIC (aKITUH, OOJIHUTAIIUN),
MPOU3BOAHBIC (OIMIIMOHBI, BappaHThl, TpaBa, (BIOUYEPCH]) W UHCTPYMEHTHI
JICHE)KHOTO pPBIHKA (Bekcems, ceprudukarel). PuHaHcoBble HHBecTHIMHU. llenms




aHATM3a WMHBECTHIMOHHBIX KAyecTB IEHHBIX Oymar. VCTOUHMKM HH(pOpMAIUu
VHBECTHIIHOHHOTO aHANIN3a LEHHBIX Oymar. Kpurepun >(p()eKTHBHOCTH BIOXKEHHS
JIEHEXHBIX CPEACTB B LEHHBIE Oymaru. J[OXOQHOCTH KakK  BaKHeHImas
XapaKTEpPUCTHKA IIEHHBIX OyMar. AGCONIOTHBIE M OTHOCHTEIbHBIE IOKA3aTeNlH
JIOXOJXHOCTH ¥ TIpHOBITEHOCTH akmwid. CTaBka nuBuaeHna. Kypcosas IeHa aKIum,
pacueT KypcoBoii rensl. Yacts 3.2
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VHBECTUITMOHHBIH aHATN3 - OCHOBA IPHHATHS UHBECTUIMOHHBIX PEIIeHHI. |
Conepxanue Iienb W 3adadu WHBecTHUIMOHHOTO aHanmm3a (MA). [lomsaTuitabii
anmapat. Krnaccudukanus WMHBECTHIIMH B peaJbHOM W (MHAHCOBOM CEKTOpax
SKOHOMHUKH. Mojenb TPUHATAS ¥ pealu3allid WHBECTHIIMOHHBIX PEIICHHIM.
OcHOBHBIE TPHWHIOUIBL, O0BEKTHI u CcyObexTl WA. Ilpwemsbl, MeTomsr u
napopmarmonnas 0aza MA. Cucrema KOMIDICKCHOTO aHaJIHW3a JOITOCPOIHBIX
uuBecTunmii. Mecto MA B mpouecce pa3paboTKu — OW3HEC-IUIaHA IIPOCKTA.
AHanuTH4ecKoro 000CHOBaHHS 0a30BBIX OPHUEHTHPOB HMHBECTHUIIMOHHOW TMOJUTHKH
npeanpusatus. Vcmonb3oBanue pesynsTaToB MA B mporiecce OrOMKEeTHPOBAHUS
WHBECTHIIOHHOM aestensHocTr. YacTs 1.2

VHBECTUIMOHHBIH aHATU3 - OCHOBA IPHHATHS UHBECTUIMOHHBIX PEIIeHHI. |
Copmepxanue 1enb W 3amadud WHBecTHOHOHHOTO aHanmm3a (MA). TlonstuitHbrit
anmapar. Krnaccndukanus WHBECTHIIMH B peaslbHOM W (DHMHAHCOBOM CEKTOPax
SKOHOMUKHA. MoJelnp MPUHATAS W pEaU3allii WHBECTUIIMOHHBIX PEIICHUN.
OcHOBHblE TOpPUHIMIEL, OOBEKTHI U cyOBekTol WA. Ilpuemsl, MeTomsl u
nHpopmarmonnas 0aza MA. Cucrema KOMIDICKCHOTO aHaJHW3a JOJITOCPOIHBIX
naBectunuii. Mecto MA B mporecce pa3paboTku  OWM3HEC-IIaHA IIPOCKTA.
AHanuTu4eckoro 00OCHOBaHMS 0Aa30BBIX OPHUCHTUPOB MHBECTUIMOHHOMN MOJUTHKH
npennpuatus. Vcrmonb3oBaHue pesynbratoB A B mporecce OrOMKETHPOBAHUS
WHBECTHIIMOHHOM AesTensHocTr. YacTts 2.2

MHBecTULIMOHHBINM aHAJIU3 - OCHOBA NPUHATUSA UHBECTULIMOHHBIX PEIICHUH. !
Copmepkanue 1enb W 3amadud WHBecTHOMOHHOTO aHanmm3a (MA). TloHsTuitHbIi
armapar. Kimaccubukanwsi WHBECTHIIMA B peaqbHOM W (MHAHCOBOM CEKTOpax
SKOHOMUKHA. MoJienp MPUHATAS W pEaU3allii WHBECTUIIMOHHBIX PEIICHUH.
OCHOBHBIC TPHUHIUIBL, O0BEKTBI u CcyObekThl MA. Ilpuembl, MeToapl U
nHpopMarmonHass 6aza MA. CucreMa KOMIUIGKCHOTO aHaju3a JOJTOCPOYHBIX
naBectunuii. Mecto WA B mporecce pa3paboTku  OWM3HEC-IDIaHA IPOCKTA.
AHanuTU4ecKoro 00OCHOBaHMS 0a30BBIX OPHUCHTUPOB MHBECTUIMOHHOW MOJUTHKH
npennpuatus. Vcmonb3oBanue pesynbratoB MA B mporecce OOMKETHPOBAHHS
MHBECTULHOHHOM fesTenpHocTh. YacTs 3.2

Ba3oBble MOHATHS HHBECTUIIMOHHOTO aHAIK3a. |

[IpoueHT m mpoueHTHast cTaBKa. BBl MPOIEHTHBIX CTaBOK. J{MCKOHTHUpPOBaHHE.
VYuer uHQISIUIMM OpU ONpedeNeHWH peasbHOro mnponeHTta. Popmyna umepa.
Bpemennas 6a3a HauuclieHUs porieHTa. [IpolieHTHOE YHMCIIO ¥ MTPOIEHTHEIN KITIOY.
CymHOCTh U OCHOBHBIE HPUHIUIBI KOHBEPCHOHHBIX orepanuid. MeToasl pacdera
mapaMeTpoB  KOHBepcHH. OmnpenesneHue CyMMBl — 3aMEHSIIOINEro  IaTexa.
Omnpenenenne cpoka 3ameHswouiero Iuateka. OIpenenceHue >KBUBAJCHTHOCTH
mnarexxed. Kpurnuecknil ypoBeHb NPOLEHTHON cTaBku. KoHconmupanus miarexen.
DKBHBAIEHTHOCTH TIPOIEHTHBIX CTaBOK. YacTs 1. >

Ba3oBble MOHATHS HHBECTUIMOHHOTO aHANIK3A. |
IIporileHT W TpolleHTHas cTaBKa. BHJIbI MPOLIEHTHBIX CTaBOK. /[MCKOHTHMpOBaHUE.




VYuer uHQIIUIMM TpU ONpeleNeHHH peasbHoro mnponeHta. Popmyna Pumepa.
Bpemennas 6a3a HauunciieHUs mporieHTa. [IpolieHTHOE YHMCIIO U MTPOIEHTHBIN KITIOY.
CymHOCTh U OCHOBHBIE HPUHIUIBI KOHBEPCHOHHBIX olepanuid. MeToabl pacdera
nmapaMeTpoB  KoHBepcuH. OmpenesneHue CyMMBI — 3aMEHSIOIIEro  Iarexa.
Omnpenenenne cpoka 3ameHswoouiero Iuateska. OImpenencHue 3KBUBAJCHTHOCTH
mnaresxxed. Kpurnueckuil ypoBeHb NPOLEHTHON cTaBku. KoHconmuaanus miarexen.
DKBHBAIEHTHOCTH TIPOIEHTHBIX CTaBOK. YacTs 2.

Ba3oBble MOHATHS HHBECTHIIHOHHOTO aHAIH3a. |

IIponileHT M TpolleHTHas CTaBKa. BUIIbI MPOLIEHTHBIX CTaBOK. /[MCKOHTHUpOBaHUE.
Yyer uHOQIAIMM TpU OINpeneieHud peanbHoro mnpoueHta. ®opmyna @umepa.
Bpemennast 6a3za HauucneHus nporeHTa. [IporeHTHOe YHCIo M MPOLEHTHBIN KITHOY.
CyIlIHOCTh U OCHOBHBIE MNPHUHITUIIBI KOHBEPCHOHHBIX omepainuid. Metojbsl pacuera
mapaMeTpoB  KoHBepcud. OmpeneneHue CyMMBI — 3aMEHSIOIIETO  IUIaTexa.
Omnpenenenne cpoka 3aMeHsonlero Imaatexxa. OmnpeseneHre 3KBUBAJIEHTHOCTH
mnatexxe. Kpurtnueckuid ypoBeHb NpOLEHTHON cTaBku. KoHconmuaanus miatesken.
DKBHBAJIICHTHOCT MPOICHTHBIX cTaBOK. YacTp 3.2

AHaJu3 1 OlleHKA JEHEKHBIX ((PMHAHCOBBIX) HOTOKOB. |

OKOHOMHUECKOE collepKaHue (UHAHCOBBIX IMOTOKOB. BuIbl (pHHAHCOBBIX pEHT.
XapakrepucTuka (puHaHCOBBIX peHT. DUHAHCOBAsS PEHTa WM AHHYHTET U €€
OCHOBHBIE ITapaMeTpsl. PeHTa 0ObIKHOBEHHAs! (TIOCTHYMEPaH/I0), IPEHyMepaHIo U B
cepenunHe nepuoja. Hapamennas cymma mortoka ruiatexeid. CoBpeMeHHas WiIH
TeKymass CTOMMOCTb. lcmonp3oBaHne OO0OOLIAIONINX XapaKTEPUCTHK PEHTHI.
Pacuer mnokazareneid peHTHl NpPU OCYIIECTBICHUU IUIATEXKEH © HAYUCICHUU
TIPOLIEHTOB HECKOJBKO pa3 B roay. Yacts 1.7

AHaJu3 1 OlleHKA JE€HEKHBIX ((PUHAHCOBHIX) MOTOKOB. |

OKOHOMHUECKOE cOlepXaHue (UHAHCOBBIX IMOTOKOB. Buasl (hHHAHCOBBIX pEHT.
XapakTepucTuka (UHAHCOBBIX peHT. (DHUHAHCOBas peHTa WIM aHHYUTET U ee
OCHOBHBIE MapaMeTphl. PeHTa 00bIKHOBEHHAs (TIOCTHYMEPaHAO), IPEHYMEPaHao 1 B
cepenuHe nepuoja. Hapamennas cymma nortoka ruiatexeid. CoBpeMeHHas WIH
TeKymass CTOMMOCTb. lcmosnp30BaHne OO0OOLIAIONIMX XapaKTEPUCTHK PEHTHI.
Pacuer mnokazarenell peHTbl NPH OCYIIECTBICHHWH IUIATeXEeH M HAYUCICHUH
TIPOILIEHTOB HECKOJIBKO pa3 B rojy. Yacts 2.°

AHaNM3 ¥ OIIEHKA JEHEXHBIX ((PMHAHCOBBIX) MIOTOKOB. !

DKOHOMHYECKOE COJiepKaHie (UHAHCOBBIX IMOTOKOB. BuIbl ()MHAHCOBBIX PEHT.
XapakTepucTrka ()MHAHCOBBIX peHT. (DHHAaHCOBas pEeHTa WIM aHHYUTET H €¢
OCHOBHBIC MapaMeTphl. PeHTa 00bIKHOBEHHAS (MIOCTHYMEPAH/IO0), MPEHYMEPAHI0 U B
cepenuHe mepuoga. HapaimenHas cymma motoka Iutatekei. CoBpeMeHHas WM
TEKyIllas CTOMMOCTb. Vcmojb30BaHHE OO0OOIIAIONIMX XapaKTEPUCTHUK PEHTHI.
Pacuer mokasaTeneii pPEHTHl TPU OCYIICCTBICHHM IUIATEXKEH M HAYUCICHUH
TIPOIIEHTOB HECKOJIBKO pa3 B roxy. Yacts 3.°

10.

AHamu3  CTPYKTYpBl  JIOJITOCPOYHBIX  WHBECTHUIIMA W  HCTOYHUKOB WX
(hvHAHCHPOBAHMS.

PeanpHbIe, QUHAHCOBBIE M MHTEIUICKTYalbHBIE (HHHOBAIIMOHHEIEC) MHBECTHIINH.
OCHOBHBIE HaIIpaBIIEHUS JOJTOCPOYHOTO WHBECTHPOBAHMS:  IMPOU3BOJCTBEHHO-
SKOHOMHUYECKUN  TOTCHIMAI MPEANPUSITHs, IPUBICKATCIBHOCT, pPBIHKA U
KaueCTBEHHBIC XapaKTEPUCTUKHU BBITyCKaeMol npoaykuuu. OIeHKa CTpaTerHuecKuX
HampaBJeHHH C WCIONB30BAHHEM IKECTKO JeTePMHUHHPOBAHHBIX (PaKTOPHBIX
Mojeneir. TpexdakropHas MOJeNb 3aBUCHMOCTH IIOKa3aTels peHTa0eIbHOCTH
coOcTBEeHHOTO KanuTana. Moaenb YMCcTOo! TeKyIIeH CTOMMOCTH JJEHEKHBIX TIOTOKOB.
AHanmu3 CTPYKTYpHI KalUTaIbHBIX BIOXEHHH W MCTOYHHKOB WX (DMHAHCHUpPOBAHWSL.
[loTeHnmanpHass  BO3MOMKHOCTH  JOJTOCPOYHOTO  WHBECTHPOBAHHS.  AHAIN3
JUHAMUKH 00bEMa U CTPYKTYpPhl MHBECTUIIMUA TO KOHKPETHBIM TpyNIaM U BUJAM
OoCHOBHBIX (hoHMOB. OTIleHKa AWHAMUKH CpPEACTB TI0 COCTaBy H CTPYKType
WCTOJB3yeMbIX Ha (HMHAHCHPOBAaHWE KaMTAIBHBIX BioXeHWid. Ompenenenne
BIMSHUS (AKTOPOB HA BEJIMYMHY WHBECTHIIMH, B TOM YHUCIe: 00beMa MPOIYKIIHH,
paboT, yCIIyr; YpOBHS HAJOTOBBIX IUIATEXKEW B OMJKET, JOJU MPHUOBLIH,
HampaBisieMod Ha (MHAHCHPOBAHWE MOJITOCPOYHBIX WHBECTHIHH; CTPYKTYPHI




VICTOUHMKOB COOCTBEHHBIX CPEJCTB (DMHAHCHPOBAHMA, OOBEM IIPHBIICUCHHBIX
cpencts. Yacts 1.2

11.

AHanu3  CTPYKTYpbl  JOJTOCPOYHBIX  HMHBECTUIMH W  HCTOYHHKOB  HX
(uHanCHpOBaHHs. |

PeanbHble, hrHAHCOBBIE U MHTEJJICKTyalIbHbIE (MHHOBALIMOHHBIC) HHBECTULIHH.
OcHOBHBIC HANPaBIECHUS [OJITOCPOYHOTO HHBECTUPOBAHMA:  IPOU3BOACTBEHHO-
SKOHOMUYECKHH TOTEHLMAaNn MPEeANpHUSATHS, MPUBIEKATENbHOCTh pBIHKA W
Ka4eCTBECHHbIE XapaKTEPUCTUKU BBITyCKaeMOi npoaykuuu. OueHKa CTpaTerHyecKux
HamlpaBJIeHWH C UCIOJIBb30BAHUEM JKECTKO JETePMUHHMPOBAHHBIX (DAKTOPHBIX
Mmozeneil. TpexcdakTopHas MoOJeIb 3aBUCHMOCTH II0Ka3aTelsl pPEHTa0elIbHOCTH
coOcTBeHHOTO KanuTana. Moaenb YMCcTo! TeKyIIeH CTOUMOCTH JIEHEKHBIX IIOTOKOB.
AHanu3 CTPYKTYpPbl KalUTAJIbHBIX BJIOKEHUH U MCTOYHMKOB UX (PMHAHCHPOBAHHUA.
[loTeHumanbHasgs  BO3MOXKHOCTb  JOJTOCPOYHOTO  WHBECTHPOBAHMS.  AHaIN3
JUHAMHUKH 00beMa M CTPYKTYphl MHBECTHLUH MO KOHKPETHBIM TpyIlHaM U BUAaM
OCHOBHBIX (oHIOB. OleHKka IUHAMHUKH CPEICTB IO COCTaBy U CTPYKType
HCIONb3yeMbIX Ha ()MHAHCHPOBAHHE KalUTAIbHBIX BIOXeHUH. OmnpeneneHue
BIMSHUS (AKTOPOB HA BEJIMYMHY WHBECTHIMH, B TOM YHUCIe: 00beMa MPOIYKIIHH,
paboT, ychnyr; ypOBHS HAaJOTOBBIX IUIaTeKed B OIOKET, OONM NPHOBLIH,
HamnpaBisgieMod Ha (MHAHCHUPOBAHUE JOJTOCPOYHBIX HHBECTHLHH; CTPYKTYpPBHI
HUCTOYHMKOB COOCTBEHHBIX CpPEJICTB (DMHAHCHPOBAHMSA, OOBEM TPHUBICUYEHHBIX
cpezcTs. YacTs 2.2

12.

AHanmu3  CTPYKTYpbl  JOJTOCPOYHBIX  WHBECTHIMH W  UCTOYHHKOB  UX
(hmHAHCHPOBAHUSI.

PeasbHble, QMHAHCOBBIC M MHTEIICKTYaIbHbIC (MHHOBAIIMOHHBIC) HHBECTHIINH.
OCHOBHBIE HAIpaBIIEHUS JIOJTOCPOYHOTO WHBECTHPOBAHHS:  IMPOU3BOJCTBEHHO-
OKOHOMHUYECKHH TOTCHIWAT TPEANPHUSATHS, IPHUBIEKATEIBHOCTh PpBIHKA W
Ka4eCTBCHHBIC XapPaKTEPUCTHKHU BBITyCKaeMoi NpoayKiuu. OIeHKa CTpaTernYecKux
HampaBJCHUA C MCIOJB30BAHUEM IKECTKO JIETCPMUHUPOBAHHBIX (PaKTOPHBIX
moneneir. TpexdakropHas MoJens 3aBUCHMOCTH IIOKa3aTeNs pPEeHTa0eIbHOCTH
COOCTBEHHOTO KanuTaja. MoJebh YUCTON TeKYIIEH CTOUMOCTH JICHEKHBIX TOTOKOB.
AHanM3 CTPYKTYphI KaUTATbHBIX BIOXKCHUNA M MCTOYHHUKOB MX (DMHAHCHUpPOBAHWSI.
[loTeHnmanpHass  BO3MOXKHOCTH  JOJTOCPOYHOTO  WHBECTHPOBAHHS.  AHaIW3
TUHAMHUKH 00BbeMa W CTPYKTYPHI MHBECTHUIIMH 1O KOHKPETHBIM TPYIINIAaM W BUIAM
oCHOBHBIX (oHmOB. OIlCHKAa JIMHAMUKH CpPEACTB IO COCTaBYy H CTPYKType
UCTOJb3yeMbIX Ha (UHAHCUPOBAHHE KalMTAIBHBIX BiOxeHui. OmnpenencHue
BIHSTHAS ()aKTOPOB HA BETMYMHY WHBECTHIIMH, B TOM YHCIIE: 00beMa MPOIYKIIHH,
pabot, yciyr; YpOBHS HAJOTOBBIX IUIATEXed B OIOKET; MOJU NPUOBLIH,
HamnpaBiIsieMOd Ha (UHAHCHPOBAHUE JOJITOCPOYHBIX WHBECTHIIUH; CTPYKTYPBI
WUCTOYHHKOB COOCTBEHHBIX CpEICTB (DMHAHCHPOBAHHS, OOBEM IPUBJICUCHHBIX
cpencts. Yacts 3.°

13.

Ananus 5G(peKTUBHOCTH peanbHbIX MHBECTUIH. '

OreHka (PMHAHCOBBIX PE3YJIbTATOB MHBECTUIUH (oxomHOCTH). KpuTepuu oneHku:
(hMHAHCOBEIE, HKOJIOTHYECKUE ITOCIEICTBUS OCYIISCTBICHHS IPOCKTA, Pa3IMIHbBIC
COIMANIbHBIE ¥ TYMaHUTapHble  COOOpPaKCHMs, BO3MOXKHOCTH  CO3IAHHS
JIOTIOJTHUTEIIEHBIX Pab0o4uXx MECT, pa3BHTHE MPOU3BOACTBEHHOW 0a3bl B JaHHOW
MECTHOCTH. MeToapl OmneHKH 3S()(OEKTHBHOCTH WHBECTHUIIMOHHBIX IPOEKTOB!
TUHAMAYeCKre (YIUTHIBaromue (HakTop BPEMEHH) U cTaTHdeckue (OyXraiarepckue).
Knaccudukarus MeTof0B OIeHKH 3(PHEKTUBHOCTH UHBECTHIIUMN MO MPU3HAKY ydeTa
(hakTopa BpeMeHH. «30I0TOe» TpaBWIO Ow3Heca. MeToj HapamieHUS U
TUCKOHTHpOBaHMs. IIpocThie, ClIOXKHBIE TUOO HEMpephIBHBIC MPOICHTH. CyMMma
MEepPBOHAYATBHBIX HWHBECTUIMNA. YuWCTas COBpPEMEHHAas CTOMMOCTH JICHEKHOTO
MOTOKa (YUCTBIA JUCKOHTUPOBaHHBIA JoxoJ7 - NPV). UncThie NeHeKHBIE TOTOKH.
OuLeHKa NOpoeKTa MO BEIMYMHE YUCTOW COBPEMEHHOM CTOMMOCTH JI€HEKHOTO
moToka. HadvanmbHble WHBECTUIIMOHHBIC —3aTPATHI. 3aBUCUMOCTh YHCTOMH
COBPEMEHHOU CTOMMOCTH OT IapaMeTpOB HHBECTUIIMOHHBIX IPOEKTOB: pa3Mepa
MEPBOHAYATBHBIX HHBECTHUIMH, CPOKA IKOHOMUUYECKON KU3HU MPOEKTa; CTPYKTYPhI
JICHEKHOTO TIOTOKA; CTaBKHM JIUCKOHTHPOBAaHWA M 1p. MHAEKC peHTabeIbHOCTH U




k03 umeHT 3dekTUBHOCTH HHBECTHIMH. BHYTpeHHss HOpMa JOXOIHOCTH.
«llena» 3a WCIONB30BAaHHBIA (aBaHCHUPOBAaHHBEIN) KamuTaid. CpoK OKYIaeMOCTH.
AHanu3 anbTepPHATUBHBIX IPOEKTOB. IIpuopuretHocTs  Kputepus NPV.
BropocrenenHslii xapakTep nokasaTens BHyTpeHHeH HopMmbl joxonHocTH (IRR), ero
HefocTaTK. [1akeTsl HHGOPMAIMOHHBIX IPOTPaMM, HX coaepskanue. Yacts 1.2

14.

AHanmm3 >QPeKTHBHOCTH peaTbHBIX HHBECTUIIHIA. |

Onenka (UHAHCOBBIX PE3yJILTATOB MHBECTHLUH (moxonHocTH). Kputepuu oueHku:
(hvHAHCOBBIE, 3KOJOTHYECKHE TOCIIEACTBHS OCYIIECTBICHUS MPOEKTA, Pa3IHMYHBIC
COUMalbHBIE W  TyMaHHUTapHblE COOOpakeHHWS, BO3MOXXHOCTh  CO3/IaHUS
JIOTIOJTHUTENIbHBIX pabodnx MECT, pa3BUTHE IMPOM3BOACTBEHHOW O0a3bl B JaHHOM
MECTHOCTH. MeTronsl OLEHKH 3S(QQEKTHBHOCTH HHBECTHLHMOHHBIX IPOEKTOB!
TUHAMAUYeCKre (YIUTHIBaromue (HakTop BPEMEHH) M cTaTHdeckue (OyXraiaTepckue).
Knaccudukanms MeTosoB oneHKH 3P QEKTHBHOCTH WHBECTUIIHI O MPHU3HAKY y4eTa
¢dakTopa BpeMmeHH. «3070TOE» mpaBwiaO OusHeca. MeTon HapalleHusT U
muckoHTHpoBaHus. [IpocTeie, cioxHble MO0 HENmpepblBHBIE NpOIeHTH. Cymma
MepBOHAYAIBHBIX WHBECTHIHMUA. Ymcras CcoBpeMeHHas CTOWMOCTH JECHEXHOTO
MOTOKa (YHUCTBIA JUCKOHTHUPOBAaHHBIA foxon - NPV). Uncrteie IeHe)XHbIe MOTOKH.
OneHka TPOEKTa IO BEIUYHHE YHCTOW COBPEMEHHOW CTOMMOCTH JEHEXKHOTO
notoka. HauvanbHble WHBECTULMOHHBIE 3aTPAThI. 3aBUCUMOCTb  YHCTOM
COBPEMEHHON CTOMMOCTH OT IapaMeTPOB HHBECTHUIMOHHBIX IPOEKTOB: pa3Mepa
NEPBOHAYAJIbHBIX HHBECTHULINH, CPOKA IKOHOMUYECKOMN HKHU3HHU MPOEKTA; CTPYKTYpPHI
JICHE)KHOTO TIOTOKA; CTaBKW UCKOHTUPOBaHUS W Ip. VHIEKC peHTAaOeNbHOCTH H
k03 dureHT >¢PGEKTUBHOCTH HWHBECTHLUN. BHYTpeHHSSI HOpMa JIOXOIHOCTH.
«llena» 3a HCMONB30BAHHBIM (aBaHCHUpPOBaHHBIN) Kamutaid. CpoK OKyHaeMOCTH.
AHanu3 anbTEpHATUBHBIX IPOEKTOB. [IpuopuretHocTs KpuTepus NPV.
Bropocrenennslii xapakTep mokasareis BHyTpeHHel HopMbl noxogHocta (IRR), ero
HenocTaTky. [lakeTsl HHGOPMALMOHHBIX IPOrpaMM, MX cofepxkanue. Yactp 2. *

15.

Ananus 5QpeKTUBHOCTH PeaTbHbIX MHBECTUIMA. |

OneHka (MHAHCOBBIX PE3yJIbTATOB MHBECTHLUH (moxonxHocTH). Kputepun oueHku:
(MHAHCOBBIE, DKOJIOTHUECKHE TTOCIEACTBHS OCYIIECTBICHUS NMPOCKTa, Pa3iHYHBbIC
coOUMalbHbBle W  TyMaHUTapHblE  COOOpPaKeHHs, BO3MOXXHOCTb  CO3HaHUS
JOTOJHUTENIBHBIX pabounuX MECT, pa3BUTHE MPOHM3BOIACTBEHHOH O0a3bl B ITaHHOU
MeCTHOCTH. Meronsl oueHkH 3(G(GEKTUBHOCTH HMHBECTHLHMOHHBIX IPOEKTOB:
JUHaMHUYecKue (YUuThIBaromue (akTop BPeMEHH) H CTaTHUECKHE (OyXTalTepcKue).
Knaccudukanms MeTonoB oueHKH 3pQEeKTHBHOCTH WHBECTULIMI MO MPU3HAKY y4eTa
(dakTopa BpeMeHH. «30J0TOE» TpaBWiIO OW3Heca. MeTon HapameHUsS |
TuckoHTHpoBaHuA. [IpocTble, cioxkHbIe MO0 HeEmpepbiBHBIE NpoleHTh. Cymma
NepBOHAYaJIbHBIX HHBeCTHIMHA. Yucras coBpeMEeHHas CTOMMOCTb JEHEXHOIO
MOTOKa (YHUCTHIA JUCKOHTUPOBaHHBIA 7oxon - NPV). Uncreie neHeXHbIE TTOTOKH.
OneHka @poeKkTa IO BEIMYMHE YNUCTOH COBPEMEHHOH CTOMMOCTH JI€HEKHOIO
noroka. HauanbHble WHBECTUIIMOHHBIE 3aTpaThl. 3aBUCHMOCTb  YHCTOH
COBPEMEHHOH CTOMMOCTH OT MapaMeTpOB HMHBECTHLMOHHBIX IMPOEKTOB: pa3Mmepa
[IEPBOHAYAJIbHBIX WHBECTUIMH, CPOKA SIKOHOMUYECKON KHU3HM IIPOEKTA; CTPYKTYPbI
JICHE)KHOTO TIOTOKA; CTaBKM JUCKOHTHPOBAaHUS W Jp. VMHIEKC peHTa0eNbHOCTH H
ko3 PumentT 3ddekTUBHOCTH HWHBECTHIMH. BHYTpeHHssT HOpMa JIOXOIHOCTH.
«lleHa» 3a MCIOJIB30BaHHBINA (aBaHCUPOBAaHHBINM) KanuTal. CpoOK OKYNaeMOCTH.
AHanmu3 anbTEpHATUBHBIX  IPOEKTOB. IIpuopureTtHocTs  kputepuss NPV.
BropocTenennslii xapakTep mokasaTeins BHyTpeHHeH HopMbl JoxoaHocTH (IRR), ero
HenocTaTky. IlakeThl HHQOPMAIMOHHEIX TIPOrPaMM, UX cojepkanue. Yacts 3.2

16.

AHai3 MHBECTUIMOHHBIX IPOEKTOB B YCIOBUSIX MH(IISAIMN U pHCKA. '

Bnusane wHOIAINN Ha OKYyHNaeMOCTh KalUTATbHBIX BIIOXKCHUN. YUET BIUSHUS
vHQIAIMS B OLEHKE OyAyIIuX JCHEXKHBIX IOTOKOB. BinusHue wuHbnsAuu Ha
pe3ynbTaThl ONEeHKH 3(()EeKTUBHOCTH HHBECTUIIMOHHBIX MPOEKTOB. MeToapl ydera
BIUSHUS WHQISIIUA: KOPPEKTHUPOBKA DPA3NIMUHBIX COCTABHBIX YaCTEeH JICHEXKHBIX
MIOTOKOB; TiepecdyeT Kod((UIMeHTa TUCKOHTUpOBaHUs. (DakTOphl BIMSIOIIME HA
JICHE)KHBIE TOTOKU: 00BEM BBIPYUYKH OT PealTU3allii TPOIYKIIUH U TEKYIIHEe 3aTPaThl
0e3 amopruzammn. KOppeKTHpOBKa [IEHEKHBIX IOTOKOB C HCIOJIh30BAHHEM




pa3nuuHBIX HHAEKCOB. IIpupona pucka - BO3MOKHOCTh HACTYIUIEHHS HEKOTOPOTO
HEOIaroNpPHUATHOTO COOBITHS, BJICKYIIETO 3a COO0I BOZHUKHOBEHHE PA3IMIHOIO POIa
notepb. Bunel prcka: npeAnpruHAMAaTENLCKUI U GUHAHCOBBINA. CTeleHb pHCKa. Y4er
pucka. MMuTanMOHHOE MOJETUPOBAHNE PUCKOB MHBECTUIIMOHHBIX NMPOEKTOB. YacTh
1.°

17.

AHai3 MHBECTUIMOHHBIX IPOEKTOB B YCIOBUSIX MH(IISAINM U pHCKA. '

Brusaue wHOQISAIMM HAa OKYNMaeMOCTh KAlUTANBHBIX BIIOKCHUH. YUeT BIUSHUS
vHGIAIUS B OLEHKe OyAyIIuX JEHEXHBIX IOTOKOB. BnmsHue wuHONAIMM Ha
pe3ynbTaTsel ONEeHKH 3((EeKTHBHOCTH HWHBECTHUIIMOHHBIX MPOEKTOB. MeToapl ydera
BJIMAHUA I/IH(l)J'ISI]_II/II/Ii KOPPEKTHUPOBKA PAa3JIMYHBIX COCTAaBHBIX yactel JCHCXKHBIX
MIOTOKOB; TiepecdyeT KO3 UIMEHTa TUCKOHTUPOBaHUs. (DaKkTOphl BIMSAIOIIUME Ha
JIEHE)KHBIE TOTOKU: 00BEM BBIPYUYKH OT PEaTU3aIlii MPOTYKIINH U TEKYIIHEe 3aTPaThI
0e3 amoprtuzanuu. KOppeKTHpoOBKa [EHEKHBIX TIOTOKOB C HCIIOIH30BAHUEM
pasnuuHbIx uHACKCOB. [Ipupona pucka - BO3MOXXHOCTh HACTYIUICHHS HEKOTOPOTO
HEOJIArONPUATHOTO COOBITHSI, BIEKYIIETO 32 COO0M BOZHUKHOBEHHE PA3IMYHOIO PoOJia
oTepb. Buabl prcka: mpeanpuHIMaTeIbCKUil 1 puHaHCOBBIA. CTEIeHp pUCKa. YUeT
pucka. I/IMI/ITaHI/IOHHOC MOACITIUPOBAHUEC PUCKOB MHBCCTUIITMOHHBIX ITPOCKTOB. Yacte
2.2

18.

AHanm3 GUHAHCOBBIX HHBECTHIIUIA. !

CylHOCTh IIEHHBIX OyMar ¥ IpaBa, KOTOpBIE OHH OO0ECIEeYHMBAIOT HHBECTOPY
(axumonepy). Knaccudukauus neHHbIX Oymar Ha OCHOBHBIC (aKIMH, OONUTALUH),
NPOU3BOAHbIC (ONMLMOHBI, BappaHThl, NpaBa, (bIOYEPCH) U HHCTPYMEHTHI
JIEHE)KHOTO pPBIHKA (BEKcems, cepTudukarel). DuHAHCOBBIC HHBeCTHIHH. llemsb
aHanM3a WHBECTUIIMOHHBIX KauecTB IICHHBIX Oymar. HMcTouHumku wuHGboOpManuu
MHBECTUIIMOHHOTO aHalIM3a IEeHHBIX Oymar. Kpurepuu 3¢ ¢GeKTHBHOCTH BIOXKEHUS
JEHEXHBIX CpPEACTB B ILEHHble Oymaru. JIOXOZHOCTh Kak BaKHEHIIas
XapaKTepUCTUKa IEHHBIX Oymar. AOCONIOTHBIE M OTHOCHTEIBbHBIE ITOKa3aTeIH
JIOXOJTHOCTH U MpuObUIbHOCTH akiuid. CTaBka quBuaeHAa. KypcoBas 1ieHa akiuw,
pacuer KypcoBoii nessl. Yacts 1.2

Utoro

18

' _ rema 3aHsITHA
2 — CYHIHOCTHOE COZIEPKAHUE 3AHATHS

OO6cyxaeHo Ha 3aceianuu Kaeapbl dKOHOMHUKH U
MeHemKkMeHTa, NpoTokos Ne 13 ot «01» uronsa 2022 r.

3aBenytomuii kadenpoi i _——  C.IO. Cobonena
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