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BBeneHue B 3KOHOMUKY

YT0 Tako€ MHBECTUIIMH U (PUHAHCUPOBAHUE ?

- [ImarnupoBaHrEe TPUPOAOOXPAHHOTO MPOEKTA BMECTE C 3aKYIKON, MOHTAXKOM U ITyCKO-
HaJIaJIOYHBIMHU pabOTaMU M0 3aIyCKy HE0OX0AMMOI0 000PYA0BaHUS, BKIIOYAs TAKKE
MOJICPHM3AIIMIO CYIIECTBYIOIIETO HA MPEANPUITUN 000PYI0BaHUS OyET CTOUThH JICHET.

Ota HeoOXoaMMas CyMMa Ha3bIBAETCS MHBECTHUITUCH.

- Ilpornecc monydeHus I0CTyNa K 3TUM JICHbraM Ha3bIBAE€TCS MIPOIIECCOM
(huHancupoBaHus. Ero MoHO paccMaTpuBaTh KaK MPOIECC MOKYIKH JICHET.

- I'zme BbI moKymaeTe IEHbI'M, CKOJIBKO OHU CTOSIT?
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BBenenue B 9KOHOMUKY

Hcrounnkn (hpmHaAaHCUPOBAHUS:

- OIO/KET KOMITAHUH (MaJIble/CPEIHUE TPEATPUATHS)
- MECTHBIN MHBECTUIIMOHHBIN OAHK (CpeAHUE MPEATPHUSITHS)
OCTPaHHBIN MHBECTUIIMOHHBIN OaHK (CPEIHUE/KPYITHBIC TPEAIPUSITHS

Bast OUPIKa (OY4EHBb OOJIBIINE IPOCKTHI)




BBenienne B 5JKOHOMUKY

OKoHOMHUYECKas 3PPEKTUBHOCTb:

Db PexkTuBHOCTH: Jl0X04 Ha OAUH PYyOIIb,

HHBCCTHpOB&HHBII?I B IIPOCKT.

- BakHbIM acrekToM SKOHOMHUYECKUX PEIICHUM SIBJISICTCS
ONTUMMU3ALUS 2hhekmusrocmu.




BBenenne B 5JKOHOMUKY

I_[eJ'H:IO HHBCCTUIIMOHHOI'O aHAJIN3a ABJIICTCA PAaHKXUPOBAHUC IIPOCKTOB B

COOTBETCTBUH C UX JOXOIHOCTBIO.

BHEJIPEHUU MPOEKTOB «HUCTOTO IMPOU3BOJICTBA» PACCMATPUBANTE TOIBK(

bl C TIOJIOKUTEJIbHBIMH 3KOJIOTHUECKUMU 3P PEeKTaMMU.




OKOHOMMYECKME NapaMeTpbl

NHBecTuumnmn

UncTble rogoBble cbepexeHus
TexXHNYECKNIN/OKOHOMNYECKNIA CPOK CIyXKObI
HomuHanbHas npoueHTHasa ctaBka
PeanbHas npoueHTHasa ctaBka

NHdonaums

TekyLwiaa cToMMocTb ByayLmnx nnaTexen

I'IpaBManoe onpegeneHne NCXoaHbIX NapamMmeTpoB O4YeHb
BaXXHO AJ1A NPaBUJIBHOIO pacqéTa AOXOOHOCTM!.




Cpok crnyxobl, N

OKOHOMUYECKUIN CPOK CITyKObl

MpaKkTu4ecknin cpok cryxobl MHBeCTMLMIN/060opynoBaHus, T.e. BpeMs,

MO AOCTMXKEHMM KOTOPOro 3aMmeHa 000pyaoBaHMs Ha HOBOE CTaHeT
BbIrogHa.

TexHn4eckunm Cpok Criyxool

dnanyecknmn cpok crnyxbbl MHBECTULINK, T.€. Kak 4oNro 0bopyaoBaHUE
paboTaTtb (TEXHUYECKN) A0 CBOErO NOSTHOrO U3HOCa.
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Cpok cnyx6bi, 1N (Ha npumepe HOpBeI'I/Il/I)

KOMMOHEHTI TexHUuyeCcKUn Ccpok 9KOHOMHYECKHH CPOK
CAYXObI, AeT CAYXObI, AeT

3AaHuUA 60 30
TennoBas Usonauma 40 30
OkHa 30 30
YNAOTHEHUE OKOH 5 3]
Cucrema otonneHus 25 15
Tpy6onpoBoAbl 30 15
Boinep ropsiuero BOAOCHabXeHus 15 15
INEKTPUUECKAs CUCTEMA OTONAECHUA 30 15
TepmocTatbl U 3aABUXKK 15 10
[opeAku Ha XXUAKOM TONAMBE 15 10
PacwuupurenbHas cuctema 20 15
ABTOMAaTHUECKOE yNpaBAEHHE 15 10
Bopocbeperatouiee 060pypoBaHue 10- 15 5-10
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Nubsus,

CpenHee yBeIMYeHUE 1ICH 3a TOJ1

Llena 2013 r:

350 maH. pyo

Llena 2014 r.
355 MaH. pyd

Nudasiuus 1,4%
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HomMmunaJjbHast IIpouncHTHasA CTaBKa, n

® OObI4HO COOTBETCTBYET 3aEMHOW NPOLEHTHOM CTaBke BHaHka
¢ Bcerpga BbiLle ypoBHSA MHPNALNN

PeajibHasi IPOLEHTHAS CTABKA, r

¢  HomunHanbHas npoueHTHasi cTaBka C Y4€TOM UHNALUMK

HHbIN pacyerT:




IMpumep

HomunanbsHas nporentras craBka 101 S 25%

Nudmsaums b = 18%

KakoBa peanbHas MpoLIEHTHAs CTABKA ?

n -b 0,25 - 0,18
1+018 0,059 = 5,9%

r=n-b=25-18=7%




OCHOBbI 32KOHOMUKU, ABa Ba)XXHbIX acnekra

CGepexeHue aeHer B 6aHKe MM NHBECTUPOBaAHMNEM
(deuxeHue arnepéad eo 8peMeHU)

OncKoHTMpOBaHHasA CTOMMOCTb
(deu)xeHue Ha3ad 60 epeMeHU)




‘}I!LlTekna

COepexeHune geHer, 6aHK UnNn UHBeCTULINSA

Bo KonuuyecTBO AeHer cerogHs

B, KonuuyectBo AeHer yepe3 N net
N,- 100 HomuHanbHas npoueHTHas cTaBka

n Bpems (rogbl) yMHOXeHUS aeHer

KonuuecTtso aeHer yepes 1 roa;
B,=By,+Byxn,=Byx (1+n,))

KonnuectBo AeHer yepes 2 roaa.

B,=B,;+B,;xn =B;x (1xn,)?

epe3 N ner.

Bn:BO'(l'I'nr)n




AUCKOHTU POBaHHaA CTOUMOCTDb

EcJin yepe3 n jieT y Hac OyayT AeHbIH B KoJin4ecTBe B,

TO KAK0OBAa UX HbIHCIIHAA CTOUMOCTD, Bo?

Ilomuute, 40 B =B - (1+n_ )

BO 3TO CTOMMOCTD Bn CEroaHs, NJil JUCKOHTUPOBaAHHAsA CTOUMOCTD:
= + -
B=B/(1+n)

PV=B,/(1+n)

® - KO3 PUUHMEHT IMCKOHTUPOBAHUS




PV=Io/(1+r) = B./(1+n:)

B.=Io * (1+b)

1/(1+r)= (1+b) * (1+ n:)




UHBECTULUUOHHDbIW aHaNU3

MeToabl pacyéta peHTabenbHOCTU AN UHBECTULIUIA:

Mepwon okynaemocTu PB
Yunctas cyLlecTsytowas CTOMMOCTb NPV
KoadhULMEHT YMCTON CYLLECTBYHOLLEN CTOUMOCTM NPVQ
YuncTble rogosble coepexxeHust PV

BHYTpeHHAs Hopma peHTabenbHOCTY IRR

[MapameTpbl, ncnonbadyemoble o4 OonbLUMHCTBA METOO0B:
MNHBecTuumnmn
Hnctasi SKOHOMUSA/AEHEXHbIE MOCTYNEHUS
OMMUYECKUIN CPOK CrY>XObl

MPOLIEHTHAaA CTaBKa




MNepuog okynaemoct PB = Nusectuumm / Yuctble rogosble chepexerHmns = IO/ B ( ))

NHBecTuuum l 100 000 pys.
CbepexeHus B 25 000 py6./rog

Mepuon okynaemoctu = |,/ B = 100 000 / 25 000 = 4 roga

OrpaHunyeHus:.

o PeanbHas npoueHTHasa cTaBka OoSmkHa ObITb HU3KOM
[lepuoa okynaemocTu He OOoSKeH ObiTb CAMULLKOM AN
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Mpumep 1

PasnuyHble rogoBble cOoepexeHus,

Uneectuuun 4000 py6

Fog, N CGepexeHus

0 -4000
900
1100
1000
300
1200
1200
1700

MO | 01| | W] N|
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I'Iepuo oxae p

O:kuaemMoe KOJIMYECTBO JIET, KOIIa CyMMAPHbIE YHCThIe I0I0BbIe
lOOOPyﬁ cOepe:kennsi (B, ) cpaBHMIOTCS ¢ HAYATbHBIMH HHBECTHIMSIMH I .

3 Ilepuoa oxkynmaemocTH >

PB = 4,6 Toga
O 2 3

1200

1000

Yucrelie rogosbie coepexennsi (Bn

l‘ 1100 +—uo

Icrllﬂqulll'lllla‘?)'I'I'I' [P s R R A
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‘J/!L.Tekna

Pacuér uucroii cymecrtByomeii croumoct (NPV)

' NPV = JIucKOHTMpPOBAHHAsi CTOUMOCTD OyIyIIMX YHCTHIX

cﬁepemennﬁ (I€eHEeXKHbIC 10X0bl) MUHYC MHBECTHIIMH

OHTUPOBAHHAA CTOUMOCTD PV = CTOMMOCTb Oya1y
a ceroaHs

Kpurepuii penradeabHoctu: NPV > 0




N Npumep
4 1 Yuctile roposble c6epexenus (B)
| - Bl OTJNINYHO OT Bz OTJINYHO OT B3 OTJINYHO OT . Bn
2 1500 1400

1400

NPV = (B, /(1+1)! + B/(1+1)2 + ... + B_/(1+r)") = |,




Mpumep 2: UHBectuuum 4000 pyo,

r=0,2*¥100% PV=B,/(1+r)"
log, N B (1+r)" PV
0 -4000 1 -4000
1 1500 1,2 1250
2 1400 1,44 972
3 1400 1,728 810
4 1200 2,074 579
) 300 2,488 121
6 900 2,986 301
2 2700 NPV=ZPV-Ig 33
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KoadpuumeHT uncrom cywiecrsyrowem CTommocTtum

KoadduumeHT yncroii cywectaytoweit ctoumoctn NPVQ = NPV/IO

Bousee Boicokuii NPVQ yka3biBaeT Ha 00Jiee NPUObLIbHBIA MPOEKT.

Ko3¢ppuumeHT paBeH 4YuCTOM CylIecTBYIOLIE CTOMMOCTH HA OAMH Py0/ib HHBECTHLIMIA.

launyuwuit memoo paHKUPOBAHUS MePONPUSATHIA/ OANPOEKTOB HJIM AJbTEPH2

W/ IPOEKTOB.




‘J,!L.TEkna ' = |

Haunbonee npmnbbinbHbIN NPOEKT?

TepMocraTHueckue YTuau3atop Tenaa
KpaHbl

WHBeCTHLIUK 2300 pyo 10000 pyo

Yucras ropoBas 570 py0/roa 2 500 pyo/roa
9KOHOMMUSA
JKOHOMHYECKHH CPOK 10 Aet 15 Aer
CAYXObl
PeanbHasi npoueHTHaA rx 100 7 % 7 %

ABKa




‘)I!@Tekna

NPVQ MHBECTULMOHHDIX npeKTOB ?

TepmocTaTuyeckne KpaHsol

NPV = 1703 py6 (pacqéT 3Aecb He n0Ka3aH)
NPVQ = NPV/l, =1 703/2 300 = 0,74

YTunmnaartop tenna

NPV = B x (1-(1+r)"/r —1,
NPV = 2 500 x (1 1 + 0,07)5/0,07 — 10 000 = 12 770 py6
NPVQ = 12 770/10 000 = 1,28

YcTtaHOBKa yTunusartopa tenna Hambornee peHtabernbHa
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BHYTpeHHAA HOpMa peHTabenbHocTUu IRR




PeHTabenbHOCTb

Mpumep 1

HomuHanbHasa npoueHTHaa ctaBka: = 20% (0,2)
SKOHOMUYECKUN CPOK CNYXOb: N = 6 ner
FopoBble coepexeHns B

(1+0.2) B PV

1 -4000 -4000
1,2 900 750
1,44 1100 764
1,728 1000 579
2,074 300 145
2,488 1200 482
2,986 1200 402
1700 -878

OO, WDN RO

=
<




BHYTpeHHAA HOpMa peHTabenbHocTtu IRR

CTOMMOCTB KanuTajia nmpu KOTopou NPV = 0

NPV Ilpumep 1
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Pa3nuyHbie meToObl.

epuop okynaemoctu (PB):

asi cywectsytowas croumocts (NPV):

€HT YNCTOW CYLLECTBYIOLLEN

rabenbHocTn (IRR):

npOLleHTHaFI CTaBKa HE y4YUTbIBaAeTCA

PenTabenbHo, ecniu NPV > 0

MpunbbINnb Ha Kaxablh MHBECTUPO

MuHnManbHas MNPOLE




