Jluncun U.B., Koccos B.B.
HNnBecTuuuoHHbIi aHaau3. IlogroroBka u onmeHKa MHBECTHI M
B peajibHble aKTUBBI: YueOnuk. — M.: UH®PA-M, 2014. — 320 c. —



OI'JIABJIEHHUE

CBBAEHUS OB ABTOPAX ... .. 3
TIP@HHCIIOBHEL. ........iviiiiiiiii e e aa e 4
1

CYITHOCTH HHBECTHIIAMI B PEAJIBHBIE AKTUBBI M X
9KOHOMUYECKOE 3HAYEHHUE. OCHOBHBIE NOHATHUS
HMHBECTHIIMOHHOT'O AHAJIM3A............oi 5

1.1. OCHOBHBIE TUMbl MHBECTULIMM. ... ... oo 5
1.2. Knaccubukaums MHBECTULMIA B peasnbHble aKTUBbI
1.3. Po/b MHBECTULMIA B YBEIMYEHUN CTOUMOCTU (DUPMbI
1.4. TIOHATME O AEHEXHDBIX MOCTYMACHUSX. . .. ot oo i o o e e o e
KpaTkoe coaepXaHue ...
KOHTpOnbHblE BOMPOCHI

Inssn 2
NPUHIUIBI ®OPMUAPOBAHUS U MPEJIBAPUTEJBHON
NOArOTOBKA UHBECTUIIUOHHBIX MMPOEKTOB.......................... 18

2.1. 3Tanbl NOATOTOBKW MHBECTULIMOHHON AOKYMEHTAUMM. ... ...
2.2. OpraHusaums nomcka MHBECTULIMOHHBIX BO3MOXHOCTEW
2.3. TMpeaBapuTenbHash NOArOTOBKA MPOEKTA. ...
2.4. OkoHuaTenbHasi hopMyIMpoBKa MPOEKTa U OLIEHKA €ro TEXHUKO-3KOHOMUYECKON

N OUHAHCOBOM MPUEMMEMOCTY ... oo 25
KPaTKOE COMBPMHAHME. .. ... e e 28
KOHTPOMBHDBIE BOMPOCDL. ... e 28

3
HEOBXOAUMBIE CBEJIEHUS
Ob UHBECTUIITUOHHOM IMPOEKTE.................. 30
3.1. TUTYNbHbIA IMCT MHBECTUUMOHHOIO MPOEKTA. ... ... oo 30
320 PEBIOME. ... 31

3.3. CrMCOK AOCTUXXEHWUI KOMMNaHWM. ..

KPaTKOE COABPIKAHME. .. ...t e 38
KOHTPOMBHDBIE BOMPOCDL. ...t 38
4

MAPKETHHI'OBOE OBOCHOBAHUE MHBECTUIIUOHHOI'O
ITPOEKTA.. ... oo

4.1. O6wwas norvka U3NoXeHUs TeMbl «MapKeTUHM» B BU3HEC-MNAHE. ...................................! 40
4.2. KoHuenuuu npogykta v MapkeTuHra
4.3. OcHOBbl POPMUPOBAHUS CTPaTErMI.............
4.4. YHUKanbHOE TOProBoe MnpeanoxXeHune.
4.5. PaCUeT @MKOCTU PbIHKA. ... oo 49
4.6. LleHoobpasoBaHWe ......................
4.7. TIPOABMXKEHNE MPOAYKT. ... oo
4.8. OpraHuzaums cbbiTa: KaHanbl peanusauum ToBapa




4.9. CrpaTtervs B OTHOLUEHWUWN KOHKYPEHTOB.

KpaTkoe copepXanue. ..........................
KOHTPOMBHBIE BOMPOCBL ... . ..o o oo oo oo oo et et e e e e e e e e e e
HOxos1 5

OBOCHOBAHUE BEJIUYUHBI MTPOU3BOJCTBEHHBIX

MOIJ.[HOCTEI7[ B HIHBECTULIMOHHOM IMPOEKTE. . . . . ... ... 60
5.1. YYaCTHWKN MHBECTULIMOHHOTO MPOLIECCA. ...\ oo 60
5.2. ®a3bl MHBECTULMOHHOIO MpoeKTa
5.3. Bblbop MecTa pasMeLleHnst MPEANMPUSTTUSL ... 66
5.4, CTPOUTEIBCTBO. ...
5.5. Cxema pacrnonoxeHus npou3soacTsa
5.6. Bblbop noapsaumMKa U NMOCTABLUMKOB (TEHAEP). ... ..o oo 72
KpPaTKOE COACPMAHUIE. ... ..o 72
KOHTPOSBHBIE BOTIPOCDL. ... ... 73
I'naga 6

MNOCTPOEHHUE IIUVIAHA TPOU3BOJACTBA. ... 74

6.1. Jlorrka nocTpoeHusi nnaHa nNpov3BoACTBa
6.2. TINAH MPOMBBOACTBA. .. ... it
6.3. CpaBHeHWe OTeYECTBEHHbIX M MMMOPTHBIX TOBAPOB MPW MOAFOTOBKE MHBECTULIMOHHOIO
TIPOBKTA. ..ot 77
6.4. MoTpebHOCTb B NepcoHane
6.5. AprymMeHTbl, 060CHOBbIBAIOLLME YCrEX HAUMHAHMS
6.6. OBECMEUEHNE KAUECTBA. ... ... ... 82
KpaTkoe copepxaHue..............
KOHTpOsibHbIE BONPOCH!

I'maBa 7 .
OPT'AHU3AIIMUOHHO-ITPABOBOU PA3JIEJ
UHBECTUIAOHHOI'O MMPOEKTA. ..ottt 84

7.1, TIpeanpUHUMATENBCKAS KYSIBTYPR. ... . oot
7.2. BbI6op OpraHu13aLMoHHON hopMbl NpeanpusTUs
7.3. Bnagenbubl KOMMAHWW. ... ... ...
7.4. T'apMOHU3aUMS MHTEPECOB B KOMIEKTMBE - KIIOY K YCrexy npeanpusTus,

7.5. Ynpaensiolas KoMaHaa - YTO MOXET HaCTOPOXMWTb MOTEHLMANBLHOrO MHBECTOPa?,
7.6. OCHOBHble MapTHepbl (GUpMbI
KpaTKoe COABPMKAHME. ... ... oo
KOHTpOsibHbIE BOMPOCH!

I'naBa 8 .

DOUHAHCOBDBIM TITTAH. ... 99
8.1. Ponb (pMHAHCOBOrO MiaHa B MHBECTULIMOHHOM MPOEKTE. ...........ooooioee e 99
8.2. OueHKa NOTPEOHOCTU B CPEACTBAX ...\ 100
8.3. VICTOUHMKM CPEACTB NS KAMUTMOBMONKEHWUM. ... ... 103

8.4, OBECMEUEHME KPEAMTA. ...
8.5. Tabnumua NOTOKA HAMMMHOCTU. ... o
8.6. BropxeTtHas achdeKTUBHOCT. ..




115839
IMPABUJIA ®UHAHCOBO-9KOHOMHUYECKON OLEHKHA

UHBECTUHOUOHHBIX IMMPOEKTOB.............cooia 113
9.1. Ponb (hMHAHCOBO-3KOHOMUYECKOW OLIEHKM MPU BbIGOPE MHBECTULIMOHHBIX MPOEKTOB. . . . . . .. 113
9.2. TIOHSTME O ANCKOHTUPOBAHUIN. ... ... ... o 114
9.3. ByAYyLAs CTOMMOCTD @HHYMTETA. ... oottt ettt 118
9.4. TeKkywas CTOUMOCTb @HHYMTETA. ... 122
9.5, LEHHOCTD PEHTDBL ... 125
KpaTKoe COABPMAHME. ... ... .. 129
KOHTPOMABHBIE BOMPOCDL. ... ..o 129
I'nasa 10

METOJAbI ONPEAEJEHUSA AEHEXHBIX NIOCTYIIJIEHUN

MO UHBECTUIUOHHBIM MMPOEKTAM..........ooiiiiiiiiiiiiiieeeens 130
10.1. ConpsbKeHHbIE AEHEXHBIE MOCTYIUIEHMSL. ... .ot 130

10.1.1. HesosBpatHas CTOMMOCTb. 132

10.1.2. KOCBEHHBIE 3ATP@TbL. .. ... 134

10.1.3. KOBEHHDBIE BBITOBL. ... ..o e 136
10.2. [eHexHble NOCTYrnaeHUs 1 AoxXoabl: NPo6aeMa COOTHOWEHUS. ................................... 136

10.2.1. OCHOBHBIE CPEACTBA. ... ..o 137

10.2.2. OBOPOTHBIA KAMATEAIL. ... 138
10.3. [leHeXHble NOCTYNNEHNS U XKMU3HEHHbIN LMK MHBECTULMOHHOMO NPOEKTa..................... 142

10.3.1. [eHeXxHble NOTOKV B NEPUOA NpUoBpeTeHnst OGbEKTOB MHBECTUPOBAHMSL............................. 142

10.3.2. [JeHexHble NOTOKU B NEPUOA SKCTUTyaTaLv OGbEKTOB MHBECTUPOBAHMSL.............................. 144

10.3.3. [deHexHble NMOTOKW B NEPVOA SIMKBUAALMM O6GLEKTOB MHBECTUPOBAHWSL ............................... 145
10.4. TporHo3MpoBaHWe 3aTpaT 1 BbIF0A, CBA3aHHbIX C MHBECTULMOHHBIM MPOEKTOM. . ........... 146

10.4.1. TPOMHO3NPOBAHNE MPOMANK ...\ 147

10.4.2. TMporHo3vpoBaHWe 3aTpar...................... 149

10.4.3. TpOrHO31POBaHNE OBOPOTHOMO KAMMTAIIA. ... ... oo oo 150
R e L
I'maga 11

ONPEJAEJEHUE CTOUMOCTU MHBECTULIMOHHBIX

PECYPCOB.......o e 152
11.1. TIOHATME O CTOMMOCTM KAMUTASIA. ... .o 152

11.1.1. CpepHeB3BeLEHHAs CTOMMOCTb KAMMTAUTA. ................ooooooo e 154

11.1.2. ToHSTVE O MAPKUHANIBHOM CTOUMOCTU KAMATAVIA. ...\ 155

11.2. CTOMMOCTb OTAENbHbIX 3/IEMEHTOB KanuTtana
11.2.1. CTOMMOCTb 38EMHDBIX CPEACTB. ... ..o
11.2.2. CTOMMOCTb CyLLIECTBYIOLLENO KanuTarna

11.2.3. CTOMMOCTb BHOBb MPMBMEKAEMOIO KAMMTAITA. ... 159
11.3. OnpepgeneHne BECOB AN pacyeTa CPeHEB3BELIEHHON CTOMMOCTM KanuTana. .............. 161
11.4. BnusiHMe MapXXWHaNbHOW CTOMMOCTM KanwuTana Ha MHBECTULIMOHHYHO

[EATENBHOCTD UPMbL ... oo 164

KpaTKoe COAEPMAHME. .. . .o i vt oo e e e e e e e e e e e e - 168
KOHTPOMBHBIE BOMPOCDL. ...t e 168



I'naea 12
BJIUSAHUE NHOJIALNNUOHHBIX IMTPOIECCOB HA OLIEHKY

HUHBECTUIIAOHHBIX MMPOEKTOB...........cooiiiieeees 170
12.1. CywWwHOCTb M M3MEPUTENN UHMDMALMAM. ... 170
12.2. TeKylMe N HEU3MEHHDBIE LIEHbL ... 173
12.3. HoMuHanbHble U peanbHble MNPOLEHTHbIE CTAaBKW B YCIOBUAX MHDAAUMN. ...................... 175
12.4. BnusiHne nHONSUMM Ha A0XO0AbI (DUPM M OLIEHKY 3aMACOB...................cooooeeiii 178
12.5. MeTogbl yyeTa UHDASLMN NPYU MHBECTULIMOHHOM @HAMMBE. ... 182
KpPaTKOE COABPIKAHME. .. ...t e e 185
KOHTPOMBHBIE BOMPOCDL ... ... e 185
I'naga 13

OCHOBHBIE METO/JIbI OOHEHKHW MMPUBJEKATEJIBHOCTHU

MHBECTUIIMIL ..., 187
13.1. Knaccudmkaums METOAOB OLEHKM MPUEMNEMOCTU UHBECTULMIA. ... ............................. 187
13.2. MeTozabl OLEHKMN MHBECTULMIA, OCHOBAHHbIE HA AUCKOHTUPOBAHWUM AEHEXHBIX NOTOKOB... 189

13.2.1. Mertog pacdeTa J1//Y(UMCTOM BbIFOABI MPOEKTA). ... oo 189

13.2.2. MeTop pacyeTa AUCXOHTAPOBAHHOW PEHTABENbHOE™ MHBECTULMN..................................... 192

13.2.3. MeTop pacyeta BHYTPEHHEN HOPMbI MPMOBUTN. ... 195
13.3. YnpolueHHble METOAbI OLEHKN MHBECTULMI 6€3 ANCKOHTUPOBAHMS

LEHEXKHDBIX MOTOKOB. ... ... 203

13.3.1. MeToa pacqeTa neproma OKYMaeMOCTV MHBECTULAN. .................................................... 203

13.3.2. MeTop pac4eta GyXrayTrepckoi PeHTabeNbHOCTV MHBECTULIMIAL ..o 207

13.3.3. VITOTOBBIA MPUMED. . ... ..o 213
KpaTKoe COMEPAHME. ... .. ... . 215
KOHTPOMBHBIE BOMPOCDL. . ... ..o 216
InaBa 14

CIIOCOBBbI ONEHKN KOHKYPHUPYIOIUX WHBECTHIIAN
N IPUHATUA PEINEHWU ITPU NPOTUBOPEYUBBIX

PE3YJIBTATAX AHAJIHMBA. ... 217
14.1. KOHKYPUPYIOWME MHBECTULMM. .. ... ... oo 217
14.2. B3aMMOMUCKMIOYAIOLLUNE MHBECTULMM. ... .. o 218
14.3. Y4eT pasnnumii B CPOKaXx XWU3HW MHBECTULIMOHHBIX MPOEKTOB. ...................... ...220

14.4. MeTog 3aTpaTHOM 3DMEKTUBHOCTM. ... ..224
14.5. OB6oCHOBaHWE peLLeHwit 0 3aMeHe UK peMoHTe 060pya0BaHMs. . ...225
KPaTKOE COABPIKAHME. .. ... e e 228
KOHTPOMBHBIE BOMPOCDL. . ... 228
EmBa 15.

HEOMNPEAEJEHHOCTb U PUCKHN UHBECTUIIUOHHBIX

IMPOEKTOB...... o e 230
15.1. TIoHSATME O HEONPEAENEHHOCTU M PUCKAX ... oo 230
15.2. MHOroo6pasue BOCTIPUSTUS PUCKOB. ...................ooo e 234
15.3. Touka 6e3y6bITOUHOCTM. ... ..236

15.4. OueHka pucka no XWU3HEHHOMY LMKITY MpOeKTa..
15.5. TMonpaBKuvt Ha PUCK ...................................... -
15.6. ANbTEPHATUBHbIE UCXOAbI - AEPEBO PELUEHWM. ... ... ... .. 241
15.7. TMocTaaniiHas OLEHKA PUCKOB MHBECTULIMOHHOMO MPOEKTA. ... ... 244




15.8. Bapuaumst MAPAMETPOB. ... .. ..ooooi it 254

15.9. MPOMUNAKTUKA PUCKOB. ... ... 259
KpPaTKOE COMEPMKAHME. ... ..o 261
KOHTPOMBHBIE BOMPOCDL. . ... ... 261
Cncox peKoMeH/IyeMoli JINTepaTyphbl ISl I0NOTHHTE/ILHOI0 YTeHHsl 110 Kypcy.... 263
JONONHUTENBHBIE UCTOMHMKM B VIHTEPHETE. ... 266

Hpunoxenne 1
Pexomenayembie ¢GopMbI 17151 IOATOTOBKH OM3HEC-TIAHA. .......covevneenennnennnns 270

punoxenne 2
Bynymas croumocts 1 py0. npu pa3iM4HbIX CPOKAX HHBECTHPOBAHUS
H CTaBKAX JOXOMHOCTH I'Y=PY(| + Kp........cooiiiii, 282

punoxenune 3
Texymas croumMocTb 1 pyo6., IOJTY4eHHOTO CIYCTs PA3JIMYHOEe YHCII0
IEPUO/IOB BPEMEHHU U IIPU PA3IMYHBIX CTABKAX JUCKOHTHPOBAHUS
PYSTYIVOHKIT ..o 285

punoxenne 4
Texyimasi cTONMOCTL AHHYUTETA (HAKOILICHHIT) P CTAL0APTHOM
HMHBECTHPOBAHMH B KOHLE KAK/10I0 epuoaa cyMmbl B 1 pyo.
NIPU Pa3IHYHbIX CPOKAX HAKOILICHHI U CTABKAX 0XO0HOCTH
PYA,;=m1 = V(1 KTYK. oo 288

punoxenune 5
Bynymasi cronMocTh aHHYHTeTa (HAKOIUICHHH IPH CTAHAAPTHOM
HMHBECTHPOBAHUH B KOHIIE KAKI0I0 Nepuoia cyMMbl B 1 py6in
NIPU PA3IMYHbIX CPOKAX HAKOILICHHIi U CTABKAX JI0XOJHOCTH
JTID (o =[(1+JD)"-1]/JL 291

Ipunoxenune 6
Biusinne naduIsIMI HA HOMHHAJIBHBIE H PeajibHbIe YPOBHI
JOXOOB (HPM. .....ouiittiiiiiiit it i et et et i e ea e e et e e e e e s e e aa s e aaa e aaa e eaes 294

CBOIHBII IK3AMECHALMOHHBIN TECT IO KYPCY......ceuuiiiniiiiaiiiiiiteiiiiaiiaaaans 302

Jlono/HUTeIbHBIE IK3AMEHALIMOHHBIC BONPOCHI 0€3 OTBETOB. ....................... 314



