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BBenenue

[IpakTudeckue (1abOpaToOpHBIC) 3aJaHUS MO TUCHUIUIMHE «MoIenu W MporpamMbl st
pa3pabOTKM M OICHKM HMHBECTUIMOHHBIX IPOCKTOB)» IOATOTOBJICHBI C IEIbI0 METOJHYECKOTO
o0ecrieueHHs CaMOCTOSITEIbHOM paboThl. CHCTEMATHYeCKOE M IOCJICIOBAaTEIbHOE BBITIOIHCHHE
MPEJICTABIICHHBIX 3aJIaHUi TTO3BOJIUT OOYUYAIOIIMMCS 3aKPEIHUTh TOJTYYCHHBIC HA JICKIHMSIX 3HAHUS
mo wu3y4yaeMoi gucnuiUimHe. PaboTa Ha mnpakTHYecKMX —(J1a0OpaTOpHBIX) 3aHATUSAX HE
npeaycMaTpUBaeT 00CYKACHUS TEOPETHUECKUX BOIPOCOB M MOJHOCTHIO TOCBSILEHA BBITOTHEHUIO
nmabopaToOpHBIX PabOT M COCTABIICHUIO (DMHAHCOBBIX MOJIEIICH.

Jucnurmummaa «Mogenu W [porpamMMbl JUIsi pa3padOTKM M OICHKH WHBECTUIIMOHHBIX
MIPOEKTOBY» SBJIETCS MPAKTUYECKUM KYpCOM, HAIlCICHHBIM Ha O3HAKOMIICHHE CTYIEHTOB C
0a30BBIMH IPOTPAMMHBIMHU TIPOYKTaMH, IPUMEHIEMBIMHU B 00JIACTH (PMHAHCOB M KPEIHTA.

OCHOBHBIMH 33/1a4aMH CAMOCTOSITEIIbHOW paOOThI IO JUCIUILIMHE SIBIISIOTCS:

— o0y4eHHE aBTOMATH3WPOBAHHON 00pabOTKe (UHAHCOBON HH(POPMAIUH C ITOMOIIBIO
nporpammel «MS Excely;

— ocBoenue nporpammbl «MS EXcel» mis pemennst GuHaHCOBO-9KOHOMUYECKUX 33/1a4;

— npuMeHeHue nporpamMmel «MS Excel» mnst pernenust 3amad (GHUHAHCOBOrO aHAW3a U
TUIAHUPOBAHHS;

— O3HAKOMJIEHME C aBTOMAaTHU3MpPOBAaHHOW 0OOpaOOTKOW mepBHYHOM  (PUHAHCOBOM
uHpOpMAIMY 1 e€ MPOTHO3UPOBAHKE C TIOMOIIIBIO NTAKEeTa MPHUKIIAJAHBIX Tporpamm «Stadiay;

VYcnemHoe OBIaJieHHEe MaTepHaTaMH METOJIUYECKOTO MOCOOHS ITO3BOJHUT IMPHUMEHHUTH
MOJTyYEHHbIC 3HAHUS Ha MPaKTHKEe Ha OCHOBE C(HOPMHPOBAHHOCTH MPETYCMOTPEHHBIX YYEOHBIMU

MJIaHaMU TTPO(ECCHOHAIBHBIX KOMIIETEHITUH.



Tema 1. ITpumenenue «MS Excel» pas pemennst GuHAHCOBO-IKOHOMHYECKHUX 3a1a4

MeToanyeckne yKka3aHus JJis1 BHITIOJIHEHUS J1a00PATOPHBIX padoT

1. O3HaKOMHTBCS C OCHOBHBIMHU (prHaHCOBBIME (hyHKIMsiMu MS Excel:

®yukuuu B3PACIIMC, BC, TIC, YIIC, BCA, MBCJ, YNCTH3, YUCTBHAOX, KIIEP,
OCIUIT, IPIVIT, TPOLIUIAT, CTABKA, IEHA, HEHACKU/JIKA, [IEHAIIOT'ALL, JIOXO/,
JOXOACKNIAKA, JOXOAIIOI'ALLL

®yukuus B3PACIIMC — Bo3Bpamaer OyAylyl0 CTOUMOCTh MEpPBOHAYAIBHON OCHOBHOM
CYMMBI TIOCJI€ TPUMEHEHUs psja (Mj1aHa) CTaBOK clIOkHBIX mpoueHToB. dynkuus B3PACIIUC
UCIOJb3yeTCsl Ui BBIYMCICHUs OyAylleldl CTOMMOCTH WHBECTULMM C IEPEMEHHON MPOLEHTHON
CTaBKOM.

Cunrakcuc (3aech u ganee — onucanue popmyiisi): BBPACITMC(AL;A2:A5).

OxHo «IlepBuuHO€» — CTOMMOCTH UHBECTUIIMH HA TEKYILIUH MOMEHT.

OxHo «[Iman» — MaccuB NpUMEHSEMbIX IPOLICHTHBIX CTaBOK.

OyHKIMS yA0OHa pu pacuéTe HAKOIUIEHHON CyMMbl OaHKOBCKOTI'O BKJIaJia IpH
MEHSIOLUXCSI TPOLIEHTHBIX cTaBKax. Eciy neproj HauYuCiIeHns yKa3aHHOM CTaBKU MEHbIIIE T0/1a,
TO HEOOXO0AMMO BBIOpaTh €€ COOTBETCTBYIOILYIO J0JIO.

[Tpumep

Sueiika Al comepXuT cymMMy OaHKOBCKOro Bkiana. Sueiiku A2-AS5 copepikaT rofoBble
CTaBKH IPOIIEHTA, HAUMCIsieMble Ha BKJIaJ B popMaTe nporeHToB. @opMyiia OyeT BhITISAETh TaK:
B3PACIIMC(A1;A2:AS). Ilpu cymme B 1000 pyO. u craBkax B 14, 12,10 u 8 npoueHToB B roj
COOTBETCTBEHHO, ITOJy4ynuM cymMMy B 1516,84 py0.

®yukuusa bC — Bo3Bpaiaer Oyaylyt0 CTOUMOCTh HHBECTULIMU Ha OCHOBE TEPUOIUUECKUX
MOCTOSIHHBIX (paBHBIX MO BEJIMYMHE CyMM) IUIaTeKed U TOCTOSHHOM MPOLEHTHOM CTaBKH.
Hauncnenue uiér no cxeme CI0KHBIX MPOIIEHTOB.

Cunrakcuc: BC(cTaBka;Knep;miIT;nc;THIT).

CraBka — NpOIIEHTHAs CTaBKa 3a MEPHUO/.

Krnep — oOriee uncino neproaoB IIaTeKel o aHHyUTeTY.

[InT — BBINIATa, TPOM3BOAMMAS B KaXKIbIil MEpPHOJ; 3TO 3HAUEHHE HE MOXET MEHAThCS B
TE€YeHHE BCEro rnepuoja BbIUIaT. OOBIYHO apryMEHT «IUIT» COCTOMT W3 OCHOBHOIO IUIaTeXa u
IUIaTeXa 1o MPOLEHTaM, HO He BKJIIOYAeT JAPYruX HajoroB U cOopoB. Eciu oH omyIieH, apryMeHT
«TIC» SABJISIETCS 0053aTENBHBIM.

[Ic — mpuBeneHHass K TEKyLUIEMy MOMEHTY CTOMMOCTb MWJIM O0Ilas cymMMma, KOoTopas Ha
TEeKYIIM MOMEHT paBHOIICHHA pAxy OyAyumux IuiaTtexei. Eciam aprymMeHT «c» OIyleH,

npeanojaracTcsa 3SHa4YCHUC 0. B atom CJIy4ac apryMCHT «IUIT» SBJISACTCSA 00s13aTCIbHBIM.



Tun — yucno 0 wnu 1, o603HavaroIee CPOK BHIMJIATHI B KOHIIE WM Havaie nepuoja. Ecimu
apryMeHT «THUID» ONYILEH, NpeAnoaraercs 3Hauenue 0.

®ynkuusa [IC — Bo3Bpamjaer NpUBEAECHHYIO (K TEKyLIEMY MOMEHTY) CTOMMOCTb
uHBecTULMU. [IpuBeaeHHas (HbIHEIHS) CTOMMOCTb IPEACTaBiIsieT co00i o0LIyI0 cyMMy, KOTOpas
Ha JJaHHBI MOMEHT paBHOILIEHHA psay Oyaymux Beimiat. Hampumep, B MOMEHT 3aiiMa ero cymMma
SBIISICTCSA MPUBEACHHON (HBIHEUIHEW) CTOMMOCTBIO /171l 3auMojiaBia. CyTh (GyHKIMHU — IEePEOIeHKa
HAKOIJICHHOM CyMMBI C y4€TOM 3a/laHHON CTaBKH JUCKOHTHPOBAHHUS.

Cunrakcuc: [1C(cTaBka;Kep;miT;0C; TUII).

CraBka — IpoIIeHTHAs CTaBKa 3a nepuoJ. Hampumep, eciu nmony4yeHa ccyna Ha aBTOMOOWITb
o1 10% rooBbIX M BBILIATHI IPOU3BOAATCS €KEMECSIUHO, IPOLIEHTHASI CTABKa 3a MECSIL] COCTaBUT
10%/12 unu 0,83%. B xauecTBe 3HauUeHMs apryMeHTa «CTaBKa» HYKHO BBecTU B hopmyiy 10%/12,
0,83% nm 0,0083.

Krep — o01mee 4rciio mepuoIoB IUIaTexei mo anayuTeTy. Hanmpumep, eciiv mosryueHa ccyaa
Ha 4 roja Ha MOKYNKY aBTOMOOWIISA M IJIATEXKH MPOU3BOMIATCS €KEMECSIHO, TO cCyaa umeer 4%12
(umm 48) mepuooB. B kauecTBe 3HaUEHUSI apryMeHTa «KIep» B (hOpMyJy HYy’KHO BBECTH YHCIIO 48.

[Tnt — BbIMIATa, IPOM3BOAUMAsT B KXKIBIN MEPHO U HE MEHSIOLIAsICA Ha MPOTSKEHUN BCEro
nepuoa peHthl (aHHyuTeT). OOBIUHO apPTYMEHT «BBIIUIATH» BKIIIOYAETCS B OCHOBHBIC TUIATEKU U
TUTATE)XHU T10 TPOLIEHTaM, HO HE BKJIFOUAIOTCS Apyrue cOopsl uian Hajorn. Hanpumep, exeMecsaHas
BBIIUIATA 10 YeTbIpexroandHomy 3aiimy B 10 000p. mox 12 mpoueHToB rofgoBbIX cocTaBuT 263,33p.
B kadecTBe 3HaUE€HUS apryMEHTa «BBIMJIaTa» HYKHO BBECTH B (popmyiy uucio -263,33.

bc — tpebyemoe 3HaueHue Oynaymield CTOMMOCTH MJIM OCTaTKa CPEICTB IOcCie MocienHen
BhITIaThl. Eciu aprymeHT omymieH, oH monaraercs paBHbIM 0 (Oyayimas CTOMMOCTH 3aiiMa,
Hanpumep, paBHa 0). IIpennonoxum, uro Ttpedyercs HakonuTh 500 000p. i omaTsl
CHeUaNbHOr0 MpoekTa B TedeHue 10 jer: B 3ToM ciiyyae Oyaymas croumocTb paBHa 500 000p.
3arem, NpPEANOI0XKHUB, YTO 3aJaHHas NPOLIEHTHas CTaBKa OCTaHETCs 0e3 M3MEHEHHUH, MOXHO
OTpEENUTh, KAKyI0 CYMMY HEOOXOAMMO OTKJIAJbIBATh KAXKIABIH MECSII.

Tun — uncno 0 wim 1, o603Havaro1Iee CPOK BHIIIIATHI (B KOHIIE WJIM Havaje Mepruoa).

@yukuusa YIIC — Bo3BpallaeT BEIMYUHY YUCTON NMPUBEICHHOW CTOMMOCTH MHBECTHUIIUU,
UCTOJNb3ys CTaBKy JTUCKOHTUPOBAHMS, a TaKKe IOCIEI0BATENbHOCTh OYAYyIIMX BBIILIAT
(oTpuLIaTeabHbIE 3HAUYEHUS) M IMOCTYIUIEHUN (TOJNOXKUTENbHbIE 3HadeHus). Onpenenser YUCTYIO
MPUBEJACHHYI0 CTOMMOCTh C HCIOJB30BAaHUEM JEHEKHBIX IIOTOKOB, OCYIIECTBIISIEMBIX Yepe3
peryJIsspHblE HHTEPBAJIBI, HATPUMED, €KEMECIUHO WIIH €KETOIHO.

Cunrakcuc: YI1C(craBka;3HaueHue | ;3HaueHmne?; ...)

CraBka — cTaBKa JUCKOHTUPOBAaHUA 3a OJHUH IICPHUO/I.



3nauenuel, 3HaueHue2,... — ot 1 10 254 aprymeHTOB, IPEICTaBIISIIOIIMX PACXOIbI U JOXOJIBI.

AprymMeHTsl «3HaueHuel, 3HaueHue2, ...» JOHKHBI ObITh PAaBHOMEPHO pPACIPECICHBI BO
BPEMEHH, BBIILIATHI JOJIKHBI OCYIIECTBIISITHCS B KOHIIE KaX/I0r0 IEPUOJIA.

Oynkiusa YIIC ucnonb3yeT MopsaioK apryMeHTOB «3HadeHuel, 3HaueHue?, ...» Ui ONpeaeaeHust
MOpsAJIKa TIOCTYIUICHUH W TUIaTeXei. YOeauTech B TOM, YTO Ballld TUIATEXKH W TOCTYIICHHUS
BBEJICHBI B [IPaBUJIbHOM HOPSJIKE.

ApryMeHTbI, KOTOPBIE SIBJIAFOTCS YHUCIAMU, IIYCTBIMU SIYEUKaMU, JIOTHYECKUMU 3HAYCHUSIMU
WM TEKCTOBBIMM IPEICTaBICHUSIMH YHCEJl, YUYUTHIBAIOTCSA; apryMEHTHI, MPEACTaBIAIOMINE CO00i
3HAa4YeHHUs OIIMOOK MM TEKCT, HE Peo0pa3yeMblil B YUCIIa, UTHOPUPYIOTCS.

Ecnu aprymeHT sIBisieTcss MacCUBOM WJIM CCBUIKOM, TO YUUTBIBAIOTCS TOJBKO uncia. [lycTsie
STYEHKHU, JIOTHUECKUEe 3HAYCHHsI, TEKCT U 3HAYCHUS OIHUOOK B MAaCCHUBE UJIM CCHUIKE UTHOPUPYIOTCS.

3ameuaHus

Cumnraercsi, 4TO MHBECTHIINS, 3HaYeHNE KOTOpoi Beruuciser pynkuus YIIC, naunnaercs 3a
OJIMH MEPHOJ JI0 J1aThl IEHEKHOI0 B3HOCA «3HAaYeHUE]» U 3aKaH4YMBAETCA C MOCIEIHUM JE€HEKHBIM
B3HOCOM B cnucke. Boruncnenus ¢pynkiuu UIIC 6a3upyrorcss Ha OynymMX JEHEKHBIX B3HOCAX.
Ecian nepBblii JeHEKHBIA B3HOC MPUXOAUTCS HAa HA4yallo NEPBOrO MEpUOAA, TO MEPBOE 3HAUYCHUE
ciexyer no6aBuTh K pesynprary ¢yHkumm UYIIC, HO He BKIIOYATh B CIHCOK apryMEHTOB.
JlonoIHUTENbHBIE CBEICHUSI CM. B IIPUBEJICHHBIX HIKE IPUMEpax.

®opmyna ans pacu€ra Yucroit [Ipusenénnoii Croumoctu — (3.1) u3 Temsl 3.

YIIC ananornuynHa ¢yukuuun IIC (tekymee 3HadeHue). OCHOBHOE pa3IuyMe MEXAY
¢byaxkumsivu [IC u YIIC 3akmrouaercss B Tom, uto [IC nmomyckaeT, 4ToOBI JIEHEKHBIE B3HOCHI
MIPOUCXOWIN JINOO B KOHIIE, 1100 B Havaie nepuoaa. B ¢pynkuun UIIC nenexHble B3HOCH MOTYT
ObITh TIEpeMEHHON BennuuHOM, Toraa kak B (GyHkuuu [1C oHM AOMKHBI OBITH MOCTOSHHBIMU Ha
MPOTSHKEHUH BCETrO NMEPHO0/1a MHBECTHUIIUH.

YIIC ceszana Taxke ¢ ¢ynkuueit BCJ] (BHyTpeHHsas craBka noxonHoctu). BCI — sto
craBka, s kotopoit UIIC pasusiercs mymro: UIIC(BCJ(...); ...) = 0.

®yukuusas BCJl — Bo3Bpamaer BHYTPEHHIOIO CTaBKY JOXOJHOCTH ISl pslla IMOTOKOB
JICHEKHBIX CPEACTB MPEACTABICHHBIX MX YUCICHHBIMM 3HAaY€HUsSMU. T.e., OIpeaenseT
BHYTPEHHIOIO CTaBKY JJOXOJHOCTH C UCIIOJIb30BAHUEM JCHEKHBIX IOTOKOB, OCYLECTBIISIEMBIX YEPE3
peryisipHble HHTEPBAJIbI, HAIPUMEp, KEMECIUHO MIIH €KETOHO.

B ornnune ot aHHyHTeTa, IEHEXKHBIE CYMMBI B IIpejieiax 3TUX MOTOKOB MOT'YT KOJebaThes.
Opnako 00s3aTeNbHBIM  YCIOBHEM  SIBISIETCS  PETYISPHOCTh  TOCTYIUIEHUH  (Hampumep,
€XKEMECSYHBIX WM €XKETrOoJHbIX). BHYTpeHHssl CcTaBKa JIOXOJHOCTHM — 3TO IPOLIEHTHAs CTaBKa,

IIpUHUMacMas 1Jjidi HHBECTUIIHH, COCTOS[H_[eI\/'I W3 TIaTeXken (OTpI/IHaTe.]'H)HI)Ie BGJ'II/I'—H/IHI)I) n 10X0J0B



(OJOXKUTENBHBIE BEIUYMHBI), KOTOpPBIE HMEIOT MECTO B CIEAYIOLUIME Ipyr 3a JpYroM U
OJIMHAKOBBIE 10 MPOJIOJKUTEIBHOCTH IIEPUOJIBI.

Cunrakcuc: BC/I(3HaueHus;Ipe/IoI0KeHNE)

3HaueHUs: — MAacCHUB WJIM CChUIKA Ha SYEUKH, COJIEeprKallye YKcia, IS KOTOPhIX TpeOyercs
IIO/ICYMTATh BHYTPEHHIOIO CTaBKY JJOXOJIHOCTH.

3HaueHusl JOJDKHBI COJEp’KaTh 10 KpalHEed Mepe OAHO MOJOXHUTEIBHOE U OJHO
OTPULIATEIILHOE 3HAYECHUE.

B ¢yaxkumm BCJl ans wHTEpnperandu MOpsKa JCHEKHBIX BBIIIAT WIM TMOCTYIUICHUN
MCIIOJIL3YETCS TIOPSAOK 3HAYCHHA. YOeIUTeCh, YTO 3HAYCHUS BBHITUIAT U MOCTYIUICHUH BBEICHBI B
HY’KHOM TOpSJIKE.

Ecnu apryMeHT, KOTOpBIH SBJISIETCSI MACCUBOM WJIM CCBUIKOM, COIEPKUT TEKCT, JIOTHUYECKUE
3HAUYEHMS WIH MTYCThIEC SUYEHUKH, TAKUE 3HAUECHUS] UITHOPUPYIOTCA.

[IpenmnonoxxeHne — BEIMYMHA, IPEANON0KUTENBHO Onu3Kas K pe3yinbrary BC/I (3aBucut ot
BaIlleil MaTeMaTUIEeCKON U (PUHAHCOBOM «COOOPA3UTEILHOCTH ).

B MS Excel mna seruncnenuss BCJl ucnonb3yercs meron urepaumii. Oynkiueit BC/]
BBIIIOJIHSIIOTCA IIUKJIMYECKUE BBIYMCIICHUS HAYMHAs CO 3HAYEHUS apryMEHTa «IIPEIOIOKEHUEY,
noka He Oyzaer monydeH pesynbTaT ¢ TouyHOCTBIO 0,00001%. Ecnu dynxkums BCJl He moxer
MOJTYYHTh pe3ynbTaT rmociie 20 momeIToK, Beigaetcs 3naueHue ommoku #YNCIIO!.

B GonbummHCTBE cityyaeB A BIYMCIeHUH ¢ momouibio ¢pyHkuun BC/] HeT HeoOxonumocTi
3aJjaBaTh apryMeHT «Ipeanoyioxenue». Eciu on onymen, npeanonaraercs 3nadenue 0,1 (10%).

Ecnim BCJ] BosBpamaer 3nauenue ommbku H#UMCIIO! wmm pesynpTaT namexk oT
OKHJAEMOT0, MOYKHO IIOBTOPUTH BBIYUCIIEHUS €IIe pa3 C JpYyrMM 3HAu€HUEM apryMeHTa
IIPEITOJIOKEHHUE.

3ameuaHus

Oynkuus BC/] Tecno cBszana ¢ pynkuueit UIIC. CraBka goxoaHoct, Beruucisemas BC/,
CBsI3aHA C HYJIEBOM 4MCTOM Tekylield croumocThio. B3aumocssass ¢pynkuuit UIIC u BC/] oTpaxena
B cleAyromien ¢popmyie:

NPV(IRR(B1:B6),B1:B6) pasusiercs 3,60E-08 [VuuTsiBast ToUHOCTH pacuera sl GYHKIIUU
BC/I, 3nauenue 3,60E-08 moxHo cuutats 0)].

®ynkuua MBCJI — Bo3BpamaeT MOAU(PUIIMPOBAHHYIO BHYTPEHHIOIO CTABKY JOXOJHOCTU
JUIS psiia TIOTOKOB JICHEXKHBIX CPEACTB MPEJCTaBICHHBIX HX YHCIEHHBIMU 3HayeHusMH. T.e.,
ONpEAEsAeT BHYTPEHHIOIO CTaBKY JOXOJHOCTM C HCIIOJIB30BAHMEM JIEHEKHBIX IOTOKOB,

OCYHICCTBIIAACMBIX UCPEC3 PEIrYJISIPHBIC UHTCPBAJIbI, HAITPUMEP, CIKCMECAYHO UJIN CIKECTOAHO.



Kaxaplii J€HEXKHBIH IOTOK, OIpPENEIseMBbI KaK 3HaueHue, OCYILECTBISETCS B KOHILE
[IEpUO/A, 3a UCKIOYEHUEM IIEPBOTO IIEPUO/IA, KOTOPBIM ONpEAEsIeT 3HaYCHUE B HayaJle IepUoaa.

Cunrakcuc: MBCJ/l(3HaueHus;ctaBka_(h)MHAHC;CTaBKa PEUHBECT).

3HaueHUs — MacCUB WJIM CChUIKA Ha SYEHKHU, COJep Kallue Yucia, Al KOTOPBIX Tpebyercs
IIOACYATATH BHYTPEHHIOKO CTaBKY JOXOAHOCTH.

CraBka (uHAHC — MPOIEHTHAs CTaBKa, yIJauMBacMmasl 3a JI€HbI'M, HCIIOJIb3yeMbIE B
JEHEXKHBIX MTOTOKAX.

CraBka_peunBecT — IIpoueHTHas cTaBka, MojydaeMas IO JEHEXHBbIM MOTOKAM MpPHU HX
PEUHBECTUPOBAHUH.

@®yuknua YACTH3 — Bo3Bpalmaer 4ucTylO MPUBEACHHYIO CTOUMOCTH JJISl JIEHEXKHBIX
MOTOKOB, KOTOpbIe HE O0S3aTEeIbHO SBIAIOTCA MEpUOAWYecKUMHU. T.e., ompenesnsier YUCTYIO
MIPUBEJICHHYI0 CTOMMOCTh C MCIOJIb30BAHUEM JIEHEKHBIX IIOTOKOB, OCYILECTBISIEMBIX YEpe3
HEpEryJspHble MHTEpBajibl. KaKIblii [IEHEKHBIM IOTOK, OIPENEIAEMbI KaK 3HaueHue,
OCYILIECTBIISETCS 110 TpaduKy IIIATEKEH.

Cunrakcuc: YMCTH3(cTaBka, 3Ha4eHUs, 1aThl).

CraBka — IpPOLIEHTHAs CTaBKa 32 MEPUO.

3HaueHus — psiji JEHEKHBIX TOTOKOB, COOTBETCTBYIOLIUX PACIIHCAHHUIO.

JlaTbl — pacnucaHue IaT MIATeXel, COOTBETCTBYIOIIMX PACIUCAHUIO.

[Ipenmonoxenue — BENWYMHA, MPEINOIOKUTENBHO ONM3Kas K pe3yiabTaTy (3aBUCHT OT
Balllell MaTeMaTHYECKOW U (MHAHCOBOM «COOOPA3UTETLHOCTH).

®ynkuua YACTBHAOX — Bo3BpalaeT BHYTPEHHIOI CTaBKY JOXOJIHOCTH JUIsl Tpaduka
JIEHEKHBIX TTOTOKOB, KOTOPBIE HE 00S3aTEIHLHO HOCAT MEPHOINYECKUM XapakTep. T.e., ompenenser
YUCTYI0 NPUBEACHHYIO CTOMMOCTH C HCIIOJIb30BAHUEM JIEHEKHBIX IIOTOKOB, OCYIIECTBISEMBIX
4yepes3 HEPETyJIpHbIE HHTEPBAJIbIL.

Kaxnplii neHeXHbI NOTOK, ONpeAeNsieMblil Kak 3HaueHue, OCYIECTBISAETCS Ha Oamy
rpaduka rmatexei. Ilpeononoicenue o ymomdanuto -10%.

UNCTBHIOX paccuuTbIBaeTCs ¢ MOMOIIBK) UTEPATUBHON MPOLEAYPHI MOMCKA, TTOITOMY
ecnu moiydaercst Oosee ogHoro npuemsiemoro 3Hadenus, ¢pynkuus YUCTBHIOX BoszBpamaer
TOJILKO nepBoe u3 HuX. Ecnu npu ucnosns3oanuu pynkuun YACTBH/IOX npuemnemoe 3HaueHue
HE HaxXOAWTCs, €0 Bo3Bpamaercs 3HadeHue ommbku #NUM!. Hcnonb3yiite npyroe 3HaueHHE
npeononodcenus: Py TMOTYyYEeHUN OIIMOKY UM B CIy4yae MOJY4YeHHs pe3ysbTara, OTIMYaIoLIerocs
OT TOr0, KOTOPBIA BBl OKMAAIU MOIYYUTh. Jpyroe 3HaUYE€HHUE NPEIIOIOKEHUS MOXKET BO3BPATUTh
JPYToi pe3ynbTaT, eclii uMeeTcst 6oJiee OHON BO3MOXKHOM BHYTPEHHEN CTaBKH JJOXOJHOCTH.

Cunrakcuc: YUCTBHAOX (3HaueHus1, 1aThl, MPEAMOIOKCHHE).



3HaueHUs — PsiJ] I€HEKHBIX IOTOKOB, COOTBETCTBYIOIIMX PACITUCAHUIO.

JlaTbl — pacnucaHue 1aT MIATEXeEN, COOTBETCTBYIOLIMX PACIUCAHUIO.

[IpenmonoxkeHne — BeIWYHHA, MPEANOIOKUTEILHO OJIM3Kas K pe3yiabTaTy (3aBHCUT OT
Ballleil MaTeMaTu4eckol U (PMHAHCOBON «COOOPA3ZUTEILHOCTH).

®ynkuusa KITEP — Bo3Bpamaer o01iee KOJTUYeCTBO TEPUOI0B BHITUIATHI JJIsI HHBECTHIIUN
Ha OCHOBE IEPHOJMYECKUX IMOCTOSHHBIX BBILJIAT U MOCTOSSHHOW MPOLICHTHON CTaBKU. DyHKIMSA
MI03BOJISIET OLEHUTh CPOK OKYHNA€MOCTHM HWHBECTHULIMI C PaBHOMEPHBIM IOTOKOM JI0XOJa IpH
3aJlaHHBIX MapaMeTpax UHPIAUUU (IUCKOHTUPOBAHUA).

Cunrakcuc: KITEP(cTaBka;miT;mnc;0c;Tur).

CraBka — IpOLIEHTHAs CTaBKa 32 MEPUOI.

[InT — BBIIUIaTA, TPOU3BOAMMAS B KaXAbId NEPHUOJ; 3TO 3HAYEHHE HE MOXKET MEHATHCS B
TEYEHHUE BCEro Mepruoja BhIIIIAT, T.€. 3TO aHHYUTET.

[Ic — npuBeneHHas K TEKyIIEMy MOMEHTY CTOMMOCTbD, T. €. 00IIIasi CyMMa, KoTopasi Ha
TEKYIIH MOMEHT PaBHOIICHHA PSTY OYIYIIHMX TUTATEHKEH.

bc — 3Hauenue OyayIiei cTOMMOCTH, T. €. )KEIaeMOro OCTaTKa CPECTB MOCTE MOCIeTHEN
BhIuIatThl. Eciiu apryment «bey onyiieH, npeamnosiaraercs, yto oH paBeH 0 (nanpumep, be s
3aiima pasHa 0).

Tun — arcno 0 wiu 1, 0603HaYarOIIee CPOK BHIIUIATHI (B KOHIIC MITU HaYaJe IEpHoa
COOTBETCTBEHHO).

®ynknusa OCIIJIT — Bo3BpamaeT BeIMYMHY IUIaTeXa B IOTAIEHUE OCHOBHOW CYMMBI 110
VHBECTULIMY 34 JaHHBIN MEPHOJI HA OCHOBE MOCTOSIHHBIX MEPUOINYECKUX IUIATEKEN U MOCTOSHHOU
MPOUEHTHOW CTaBKW. MHaue 3Ty CyMMy Ha3blBalOT «4acTh Tena Kpeautay. Kaxablii aHHYHTET
COCTOUT U3 ATOW YaCTU U MPOIEHTOB, HAUMCIIEHHBIX Ha OCTATOK aoira. CyMMa 4acTy Tejla KpeauTa
B aHHYUTETE 110 MEpe MOTAIICHUS CHIXKAETCSI, a MPOLIEHTOB — PACTET.

Cunrakcuc: OCIUIT(cTaBka;iepuom;Knep;nc;0c; THI)

CraBka — IpOIIEHTHAs CTaBKa 3a MEPUOI.

ITepuon — nepuoa: 3Ha4€HUE AOJKHO HAXOAUTHCA B MHTEPBAJIEC OT 1 10 «Kmepy».

Kmep — oO1iee ynciio mepruoioB TUIaTe e Mo aHHYUTETY.

[lc — npuBeneHHas K TEKYIIEMY MOMEHTY CTOMMOCTb, T. €. CYMMa, KOTOpasi Ha TEKYIIHUM
MOMEHT PaBHOIICHHA PSIy OYIYIINUX TIIATEKEH.

bc — TpeGyemoe 3HaueHue Oymymiel CTOMMOCTH, T. €. KEJIAaeMOro OCTaTKa CPEICTB IMOCIe
MOCNeHeH BBITUIAThL. ECITU 9TOT apryMeHT OMyIeH, MpeArnoiaraeTcs, 94To oH paseH 0 (Hampumep,

3HaueHue «be» A 3aitma pasHo 0.
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Tun — uncno 0 wnu 1, 0603HaUarOIIee CPOK BHITUIATHI (B KOHIIE WU HaYalle Meproa
COOTBETCTBEHHO).

@®yukuus ITPIIJIT — Bo3Bpaiaer cymmy IuiaTexen MpoLleHTOB 110 MHBECTUIIMM 3a JaHHBIN
[IEPUOJI HA OCHOBE IIOCTOSIHCTBA CYMM IEPUOJUYECKUX IUIATEKEW M TOCTOSHCTBA IMPOLEHTHOU
cTaBkH. B oTimume oT npensiayniei GyHKIIH, HAXOIUT CyMMY ITPOLEHTOB B KKIOM IUIATEKE.

Cunrakcuc: [TPTUIT(cTraBka ;nmepuoi;Knep;c;0c;Tu).

CraBka — IpPOLIEHTHAs CTAaBKa 3a MEPUO.

[lepuon — mepuox, Misi KOTOpOro TpeOyeTcs HaWTH IUIAaTEeXH IO MPOLEHTaM; YUCIO B
uHTEpBaJie OT 1 10 «knep».

Kriep — obmiee unciio mepuooB raTexen o aHHyHTETY.

[Ic — mpuBeneHHass K TEKyLIEMy MOMEHTY CTOMMOCTb, T. €. oOmias cymma, KoTopas Ha
TEKYIIHI MOMEHT paBHOIICHHA PSAAY OYAYyIINX IIaTexei.

bc — 3Hauenue Oyayuieil CTOMMOCTH, T. €. )KEJIAeMOro OCTaTKa CPEeACTB MOCie MOoceaHeN
Bbiuiatel. Ecnu aprymenTt «bey omyieH, npennonaraercss 3HadeHue O (Hampumep, 3Hau€HUE
Oynayuieit croumMocTu A 3aiiMa paBHo 0).

Tun — uucno 0 wnmm 1, obo3Hayaroiee CPOK BHIUIATHI (B KOHIIE WJIM Hadyale Mepuoja
COOTBETCTBEHHO). Eciu aprymeHT «Tumn» omyiieH, 3Hayenue = 0.

®Oyukuus [MPOLIIJIAT — BblYMCHSET NPOLIEHTHI, BBIIUIAYMBAEMbBIE 33 ONPEHCICHHBIN
VMHBECTULMOHHBIN MIEPUOJ] NIPHU MOTAEHUN KPEAUTa PaBHBIMU JOJISIMH. 11 KOPPEKTHOTO pacuéra
TpeOyeTcsi KOppeKTHpoBKa nepuoja Ha (-1), T.e. 3HaueHueM AJs nepBoro nepuona oyzaer 0, s
BTOpOro — 1 M Tak nanee. Ota GyHKIHS oOecrieynBaeT COBMECTUMOCTH ¢ Lotus 1-2-3.

Cunrakcuc: [TPOLIITJIAT(cTaBka;nepuo;Knep;c).

CraBka — IpOLIEHTHAsI CTaBKa JUIsl HHBECTULIHU.

[Tepuon — nepuon, 1ast KOTOpOro TpedyeTcst HalWTH MPUOBLIb; YUCIIO B UHTEpBaie oT 1 1o
«KTIEP».

Knep — oOuiee ynciio neprno10B BHIILIAT 7Sl TaHHOW MHBECTULIMU.

[Ic — cTouMoCTh MHBECTULIMU Ha TeKyIuid MomeHT. J{ns 3aiima «Ilc» mpeacraBuser coboit
CyMMYy 3aiMa.

®ynkuusa CTABKA — Bo3BpalaeT MPOLEHTHYIO CTaBKy IO aHHYUTETY 3a OJMH IEPHOJ,
T.€. TO3BOJISIET OLIEHUTh BO CKOJIBKO IPOLIEHTOB OOOWIETCS KPEeIWUT, €CIIM H3BECTHA CYMMBbI
€KEeMEeCAYHOro IiaTexa M o0Ias cymMma KpeauTa, a CpoK, B TEUEHHE KOTOPOro HY)KHO MOTacUTh
kpeaut. Oynkunsa CTABKA Bbruncisercs nmyremM UTepanuid U MOKET J1aBaTh HYJIEBOE 3HAUYECHHE

WIN HECKOJIbKO 3HaueHui. Eciu nmocnenoBatenbHble pe3ynbrathl GyHkunu CTABKA He cxonsarcs
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¢ tounocthio 0,0000001 mocnme 20 wurepanuii, pynkuus CTABKA Bo3Bpamaer coobmieHue o6
omubke #UNUCIIO!.

Cunrakcuc: CTABKA (krep;miT;iic;0c; TUIT; IPOTHO3).

Knep — obuiee unciao nepuooB miarexei o aHHyUTeTY.

[Int — perynspHbld IulaTeX (OAMH pa3 B IEPUOA), BEIMYMHA KOTOPOrO OCTAETCs
MIOCTOSIHHOM B T€YEHHE BCEro cpoka aHHyurera. OOBIYHO aprymMeHT «ILiT» cOCTOMT M3 BBIILIAT B
CUET OCHOBHOH CyMMBI U IUIaTeXeH 1o mporeHtaM. Ecnu 3TOT apryMeHT OmyIleH, JA0JIKHO ObITh
yKa3aHo 3Ha4yeHue aprymenra «bey.

[Ic — npuBeneHHas K TEKyIIEMYy MOMEHTY CTOMMOCTB, T. €. O0Inas cymma, KOTopas Ha
TEKYIIUIl MOMEHT PaBHOIICHHA PsAY OyIyIIUX IIaTeXKEeH.

bc — 3nauenune Oynyieil CTOMMOCTH, T. €. JK€JIaeMOro OCTaTKa CPeJICTB IOCiE MOceaHen
Belmiatel. Ecniu apryment «be» omyiieH, npeamnonaraercsi, yTo oH paBeH O (Hampumep, be mns
3aiima pasHa 0).

Tun — yucino 0 wim 1, oGo3HaAyaroee CPOK BHILIATHL (B KOHIIE WJIM Haudaje Mepuoja
COOTBETCTBEHHO).

[Tporuno3 — npexanonaraemasi BEJIMUYMHA CTaBKH.

Ecnu apryMeHT «11porHo3» MpearnonaraeTcs, 4To ero 3nadenue pasHo 10%.

Ecmu ¢ynkums CTABKA He cxoautcsi, monpoOyliTe W3MEHHTH 3HAYCHHE apryMeHTa
«aporao3». Oynknust CTABKA 00bIYHO CXOIUTCS, €caM 3HAY€HUE ITOr0 apryMeHTa HaXOJIUTCS
Mexnay O u 1.

®ynkuusa HEHA — Bosppamiaer neny 3a 100 pyOield HOMUHaNbHOW CTOMMOCTHU LIE€HHBIX
Oymar, 1Mo KOTOPBIM BBITUIAYABACTCS MEPUONUYECKAN TpOoueHT. s MpaBHIBLHOCTH PAacYETOB
BakHO BO Bcex (yHkuumsax LIEHA npunepxuBatbcs BBeACHUS 1IeHbI oOauranuii B equaunax ot 0
o 100.

Cunrakcuc: HIEHA(nata corm; nata BCTYIUI B CHIIY;CTaBKa;10XOJ;
MOTaIlIeHNE;YacTOTa;0a3MUC).

JlaTa_CorJI — JaTa MPUOOPETeHHs OOIUTaIH (J1aTa CIEIKH ),

JlaTa_BCTYIUI B_CHIIY — JlaTa IOTAIIEHUs OOJIUTalluy;

CTaBKa — roJioBas KyllOHHas CTaBKa 0 [IEeHHOI Oymare;

JIOXOJ] — TOJIOBast TOXOJHOCTh IIEHHOW OyMaru

noranienue — nexna noramenus (100 unu apyroe 3HaueHUE);

4acTOTa — YaCTOTA BBIIUIAT KYITIOHHOTO JI0X0/1a B TOI;

0a3uc — BpeMeHHas 0a3a.
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AprymeHT «0a3zuc» He sBISeTCs 00s3aTeNbHBIM, HO UTPAaeT BaKHOE 3HAUEHHE, TaK Kak

OTIpe/ICIISICT BPEMEHHYIO 0a3y M OKA3bIBACT HETMOCPEICTBEHHOE BIMSIHUE HA TOYHOCTh BBIYUCIICHUH.

CnucoK JI0MyCTUMBIX 3HAUEHUM apryMeHTa MpuBeieH B Tadnuie 4.1.

Tabnuma 4.1 — 3HaueHus apryMeHnTa «06a3ucy» npu pacuy€ére T0XOTHOCTH OOIHUTaIui

3HavyeHue 0 1 2 3 4
apryMeHra

Tun US (NASD): ®aktnu-ii/ | dakrudeckuii/ | daktuyeckuii/ | EBponeickuii:
HAYUCIICHUS 30/360 dakTry-it 360 365 30/360

@®ynknusa HEHACKHUIKA — Bo3Bpamiaet neny 3a 100 py6ieit HOMMHAIBHONH CTOMMOCTH

OCHHBIX 6yMar, Ha KOTOPBIC CACIIaHa CKHUIKA.

Cunrakcuc: HEHACKUKA (nata cori; nata BCTYIUL B_CHIJTY;CKHJIKA; MOTAIICHHE;0a3M1C).

JlaTa_CorJI — JaTa MpUoOpeTeHHs OOIUTalMi (J1aTa CACIKH);

JlaTa_ BCTYIUI B_CHIIY — JlaTa [TOTalleHus O0JIMraluy;

CKHJKa — CTaBKa JUCKOHTHUPOBAHUA HIIN Tpe6yeMa JOXOJHOCTB,

noramenue — rena norameHus (100 wim 100 % ot HOMHHANA);

6a3uc — BpeMeHHas 0aza (1o Tabm.4.1).

®ynkuusa HEHAITIOI'AIIL — Bo3Bpamaer ueny 3a 100 pyOnelt HOMUHAJIBHOW CTOMMOCTH

OCHHBIX 6yMar, IIO KOTOPBIM ITPOLCHT BbIIIJIAYUBACTCA B CPOK IMOTallICHUA.

CUHTaKCHC:

JIOXOIHOCTh;0a3HC).

HHEHA(nmata coru,

JlaTa_BCTYIUI B_CHIIY;JlaTa BBIYCKa;

JnaTa_cori — Jara mpuoOpeTeHus: o0Iurauil (1aTa Caenkm);

JlaTa_BCTYIUI B_CHIIY — JlaTa MOTaIleHus OOJIUTaluy;

JaTa BBIITYCKA — JJaTa BBIITYCKa 06J'II/Il"aHI/II/I;

CTaBKa — roaoBasd KylmoHHas CTaBKa I10 HGHHOfI 6YMal"€;

JOXOOHOCTh — roJgoBas 10XOJHOCTDb HGHHOﬁ 06J'II/IFaIII/II/I;

6asuc — BpeMeHHas 6a3a (1o tab6:1.4.1).

CTaBKa;

®ynkuusa JOXO/l — Bo3BpalaeT JOXOIHOCTD IIEHHBIX Oymar, o KOTOPBIM MPOU3BOASTCS

MNEPUOANYCCKUE BBIIJIATEI IIPOLCHTOB. JIJ'IH IMPpaBHUJIbHOCTHU pvaéTOB Ba’XHO BO BCEX q)yHKHI/IS[X

IHEHA npunep>xuBaThCsi BBeICHHS IIeHBI oOynranuii B equauiax ot 0 go 100.

Cunrakcuc: JIOXO/l(nara_corm; 1ata BCTYIUI B CHIIY;CTaBKa;leHA;

MOTaIlIeHHUE;9acTOTa;0a3MC).

JlaTa_CorJI — JaTa MPUOOPETeHHs OOIUTaIH (J1aTa CIEIKH ),

JlaTa BCTYIUI B CHJIYy — JIaTa MOTAIICHHs OO0IUTaIlNH;

CTaBKa — roaoBas KylnoHHas CTaBKa I1O LICHHOM 6}/MaFC;

[CHA — TCKYyIlasA pbIHOYHAA IICHA 06J'II/IF8.I_II/II/I;
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noraiieHue — reHa noramenus (100 uwiu gpyroe 3HaUeHHE);

4acTOTa — YaCcTOTa BBIIIAT KYIIOHHOTO A0X0/1a B O,

0a3uc — BpeMeHHas 6a3a (1o Tabdn.4.1).

@®yuknusa JOXOACKHUIAKA — Bo3BpamaeT roJ0BOM J0X0 MO OECKYIMOHHBIM IIEHHBIM
Oymaram, (KoTopble pa3menieHbl co ckuakoi). Ilpumep — 'KO Poccuu, ka3nadelickue BeKcems
CIIA.

Cunrakcuc: [JOXO/JCKUN/IKA (mata cori; mata BCTYIUI B CHITY;IICHA;
roraiieHue;6as3uc).

JaTa_Ccorj — Jata mpuoOpeTeHUs OOIHUranuil (JaTa CACeIKy);

JlaTa BCTYIUI B CHJIYy — JIaTa MOTAlIeHHs OOJIUTalNH;

[[eHa — I[eHa MOKYNKHU (eIUHUIbI UJTH B %0 K HOMUHANTY);

noramienue — nena noramenus (100 umu 100 % ot HomuHaNA);

0a3uc — BpemeHHas 6a3a (mmo tabdn.4.1).

@Oyuknusa JOXOAIOI'ALLI — Bo3BpaiaeT rogoByl0 JTOXOJHOCTh LIEHHBIX Oymar, 1o KOTOPBIM
MIPOLIEHTHI BHITUIAYMBAIOTCS TIPU HACTYIUJICHUH CPOKA MOTallIeHUSI.

Cunrakcuc: JOXOAIOI'ALI (nara corun; naTa BCTYIUT B_CHUITY; JaTa_BBIYCKa,
CTaBKa;IeHa;0a3mc).

JlaTa_CorJI — JaTa MpUoOpeTeHHs OOIUTalMi (J1aTa CACIKH);

JaTa_BCTYIUI B _CHUITy — JlaTa MOralieHus o0Iuraiuu;

JaTa_BBIMYyCKa — J1aTa BBITYCKa OOJIUTallnu;

CTaBKa — roJIoBasi KyIoHHasl CTaBKa 10 [IEHHOM Oymare;

1[eHa — IeHa puoOpeTeHns obauranu (TeKyias pplIHoYHas 1IeHa);

0a3uc — BpemeHHas 0aza (mo tabm.4.1).

3aanus /191 BINOJHEHHS JIAa0OPaTOPHBIX padoT Mo TeMe

3amaga 1.1. BpluMcINTh CyMMY HAaKOIUJICHHS Ha JEMO3UTHOM CUETe, €CIM pa3MelIeHBI
100 000 py6. mox 15% romoBeIx cpokoM Ha 3 roaa. Bkinaa momyckaeT BHECEHUE JOMOJHUTEIBHBIX
mnatexeit B cymme 10 000 py0. B KOHITE Ka)XX0TO MeCsIIa.

3amaga 1.2. Ompenenutb, 3a Kakoil MepuoJ BpeMEHHM CyMMa Ha MpPEIbIIylIeM Ccuére
nocturset 1 000 000 py6. npu coxpaHeHUH YCIOBUN JOrOBOpA.

3amaga 1.3. Haiitu Oynymyro croumocTh BkiIaga B pasmepe 100 000 py6. mocrne
MIPUMEHEHHUSI CIIEAYIOIIETO pPsifa CTaBOK CIOXKHBIX mporieHToB (14%, 12%, 10%, 8% romoBbIx

MOOYEPETHO).
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3amaua 1.4. CocraBbTe MOJENb, KOTOpas MO3BOJIUT coOpaTh Ha cuére B TedeHue 10 mer
cymmy B pazmepe 500 000 py6. ecimu oTkiIaabIBaTh exeMecssano o 6000 pyo.
3agaua 1.5. CocraBbTe MOENIb, KOTOpas MO3BOJIUT PAaCCUUTATh HAKOIJIEHHYIO CyMMY Ha

MEHCUOHHOM CUY€TE 110 CICOYIOIIUM YCIOBUAM:

iﬁfﬁiﬁiﬁiﬁﬁiﬁfﬁfﬁiﬁ?ﬁ? 15000 | 18000 | 21000 | 24000 | 27000 | 30000
EsxemecsunbIii T1aTéx, pyo. -5000 -6000 | -7000 -8000 -9000 | -10000
CraBka HapaieHus, % 5 6 7 8 9 10
CpoK HaKOIUICHUS TIEHCUH 30 ner

3amava 1.6. UuBectunus B cymme 100 000 py6. obemraer B Teuenue 10 et ciemyromui
nmenexusi morok: 10 000; 12 000; 14 000; 16 000; 18 000; 20 000; 22 000; 24 000; 26 000; 28 000.

CocraBuTh MOJENb pacdyéra YHCTOM TNPUBEAEHHOW CTOMMOCTH TPOEGKTa TPH  YPOBHSX
nuckoHTupoBanus B 12%, 10% u 8%.

Tenepb HaliAuTe BHYTPEHHIOIO HOPMY JI0XOJIHOCTH 3TOM MHBECTULIUH.

3amaya 1.7. Haiith BHYTpPEHHIOI HOPMY JOXOJHOCTH s JeHexHoro moroka: -10 000;
1000; 1000; 1000; 1 200; 1 200; 1 300; 1 300; 1 500; 1 500; 1 500.

3amaga 1.8. CocraBbTe MOnE€Ib, KOTOpass IO3BOJMT PACCUUTATh BHYTPEHHIOI HOPMY
JOXOAHOCTH 11 6usHeca ¢ 3arparamu B 700 000 pyO. ¥ YMCTBIMM €XKETOJHBIMU JI0XO0JIaMH B CyMMe
120 000; 150 000; 180 000; 210 000 u 260 000 py6. coorBercTBeHHO. Paccumtaiite BCJ mis
BTOPOTO, YETBEPTOTO U TISITOTO TOJA.

3anava 1.9. CocraBbTe MOAENb pacuéra HEOOXOIUMON 1IEHbl IPUOOpeTEeHUs] OECKYITOHHON
obnuranuu HOMHMHaiIoOM B 1 MiH. pyO., eciu TpeOyemass HOpMa JOXOJHOCTH cocTaBisieT 8,7%
rofioBbIX. /{aThl mpruoOpeTeHys U norameHus — Jro0ble.

3amaga 1.10. CocraBbTe MOAENb pacuéra HEOOXOJMMOHM JOXOJHOCTH MPHOOPETEHUs
OecKylnoHHOW oOJMraMu HOMUHaiIoOM B 1 MiH. pyO., mpu 3aJaHHON PHIHOYHOW IIEHE: a) B
enuHuIax (pyo.), 0) B MpoIeHTax OT HOMHUHAaNA. J[aTbl MpHOOPETEHHS U MOTalIeHUs — JIFOObIE.

3amaua 1.11. CoctaBbTe MOjENb pacuyéra HEOOXOAMMOM IEHbI MPUOOPETEHHs KYIOHHOMN
oOnuraruu HOMHHAJIOM B 1 MuIH. py0., ¢ BBIIUIATaMHM JI0XOJa MO KYyNMOHY 2 pa3a B TOJ, €CIu
Tpebyemasi HopMa JOXOAHOCTH COCTaBisieT 8,7% TomoBbIX. JlaTbl MpHOOpETEHNs U TOTAIICHUS —
Tro0bIe.

3amaua 1.12. CocraBbTe MOJENb pacuéTa HEOOXOJUMOH JIO0XOJHOCTH HPUOOpPETEHUs

KYITOHHOHM OOJurani HOMHHAJIOM B 1 MiIH. py0., ¢ BBIIJIaTaMH J0XO0Ja MO KYMOHY 2 pa3a B Tof,

IIpH 33/1aHHOM PHIHOYHOM IIeHe OT HoMUHaa. J[aTel mpuoOpeTeHrs 1 noramieHus — Jio0ble.
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3amaua 1.13. CoctaBbTe MOAENb pacuyéra HEOOXOAMMOW IIEHBI MPUOOPETEHHS KYIMOHHOMN
o0JMraIy C morameHueM KyIloHa B KOHIIE CPOKa, eciii Tpedyemasi HopMa JJOXOJHOCTH COCTaBIISET
8,7% ronoBbIX. JaTkl BbIITycKa, MPUOOPETEHUS U TOTAIICHUS — JIIOObIE.

3amaua 1.14. CocrtaBbTe MOIETb pacy€Ta HEOOXOIUMOHN TOXOJHOCTH IPHOOPETEHUS
OCCKYIMOHHOW OOJHTraluy ¢ TIOTallleHHEeM B KOHIIE CpPOKa MPH 3aJlaHHOW PBHIHOYHOW IIEHE OT

HOMHUHAauA. J{aTel BRITyCKa, TPUOOPETEHHS U TIOTallIeHUs — JIFOObIE.

Tema 2. [lpumenenne «MS Excel» nns pemenus 3axa4y GpuHAHCOBOr0 aHAIM3A U
NJIAHUPOBAHMA

MeTtoauyeckue ykazaHus JJisl BbINOJHEHHS Ja00paTOPHBIX padoT
1. O3HaKOMUTHCS C [ETBIMU U 3a7]a9aMi aBTOMATH3AIMHA (PHHAHCOBOTO aHATH3A.

2. O3HaKOMUTHCS ¢ METOAMKOMN IKCIIpECcC-aHaN3a PUHAHCOBOTO COCTOSHUS IIPEIITPUATHSI.

2.1. llestn 1 3a1a4M aBTOMATH3AIMN (PUHAHCOBOTO0 aHAJIH3A

OcHOBHBIC 1IeJIM aBTOMATH3AIMK (PMHAHCOBOTO aHAJIM3a!

— omepaTuBHOE oOeclieueHre PYKOBOJCTBA MH(oOpManuei 0 (UHAHCOBOM COCTOSIHUHM U
3G (HEeKTUBHOCTU JEATEIBHOCTH MPEANPUITUS C LENbI0 MPUHATUS ONTHMAIBHBIX YIPaBIECHYECKUX
peLIeHui;

—  BbIsSIBJICHHE (DAKTOPOB, OKA3BIBAIOIIMX BIIMSHUE HA MAaKCUMHU3AIUIO MPUOBUIA U TTOUCK
pe3epBOB MOBHITIIEHUS ) (HEKTUBHOCTA TPUHUMAEMBIX PEIICHUH.

OcHoBHBIE 337]a41 aBTOMATHU3AIMH (PUHAHCOBOTO aHAIH3a!

—  aHaNM3 ¥ OIIEHKa YPOBHSI M TUHAMUKH TOKa3aTenei (UHaHCOBOM NesSTeNbHOCTH;

—  (axkTOpHBINA aHATU3 MPUOBLIN ISl TIOMCKA CTIOCOOO0B €€ ONTUMU3AIUY;

— aHaJlM3 B3aUMOCBSI3M CEOECTOMMOCTH, BBIPYYKM M TPUOBUIM MPEANPHUATHS U HX
IJTAHUPOBAHUE;

—  aHaJu3 JCHEXHBIX MOTOKOB U UX IIJIAHUPOBAHME;

- OIICHKA BJIMAHUSA I/IH(I)J'IHI_II/II/I Ha q)HHaHCOBBIC PE3YIbTAThI NPCAIIPUATHA

2.2. Dkcnpecc-aHaau3 PUHAHCOBOTO COCTOSIHUSA MPeINPHATHS

Okcrpecc-aHaian3 (UHAHCOBOTO COCTOSIHUSL MPEANPUATHS TMPOBOAUTCS MO JaHHBIM
OyxranTepckoil oTueTHOCTH. OH MOXET MPOBOAUTHCS C MUHUMAIIBHO HEOOXOAUMBIMU pacdeTaMu U
UCIoNib30BaHueM TexHomoruit MS EXcel, koTopeie s KaXIOro IMOJIb30BaTEeNsi MOTYT OBITh
coumH. [IpocTas Meronuka skcrpecc-aHaan3a GUHAHCOBOIO COCTOSIHUSI IIPEIPUSATHS TPUBEICHA

B Ta0:1. 5.1. OHa MPOBOAMTCH MO IECTH TPYIIIaM MOKa3aTemnei.
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Tabnuua 2.1 — Metoauka Dxcnpecc-aHanu3a GUHAHCOBOT'O COCTOSIHUS MPEATIPUITUS

HaunMenoBanue nmokasareJiei

Enx nzm.

MeTtoanka pacuéra

1. XapakTepucruka

UMYILECTBA

Bairora Oananca

Bcero aktuBoB TBIC. PyO.

BHE0oOOpOTHBIC aKTHBBI TBIC. PyO. Wroro no paspeny | bananca
Tekyliue akTHBBI ThIC. PY6. Hroro no pazneny |l bananca
CTOMMOCTS YHCTHIX AKTHBORB THIC. PY6. Cymm. akTuBBI — CyMM. 00s13aTeNIbCTBA

2. XapaKkTepuCTUKa JIMKBUIHOCTH

Koadduruent obmied TMKBHIHOCTH

CymmapHbie 000pOTHBIE aKTHUBBI /

(>3 -otm, 2,5-3 — xo0p, 2-2,5 —yn, <2 — passl | CymMMapHbIE KPaTKOCPOUYHBIE 00s3aTEIHCTBA
Hey)

Koadd. abconrot. mukBugHoctr (> 0,3 Jenexueie cpencra / CymmapHbIe
—or1x, 0,2-0,3 — xop, 0,1-0,2 — yn, < 0,1 pasbl KpaTKOCPOYHbIE 0053aTEIhCTBA

— HeyH)

Yuctelit 060poTHBIi kanutan, NWC TBIC. PYO. CymMapibie 000pOTHbIC aKTHBb —

CymMmapHbIe KpaTKOCpOYHbIE 0053aTEIbCTBA

3. XapakrepucTtuka (puHAHCOBOW yCTOMYMBOCTH

Koadd. obmieit miarexxecrocobn. (> 0,7

CymMapHbIii cOOCTBEHHBIN KanuTan /

—orix, 0,6-0,7 — xop, 0,5-0,6 — yn, < 0,5 passl Bamrora Oanmanca
~ ey)
CymMmapHbIil cOOCTBEHHBIN KanuTa /
Kosdduurent aBronomun passl
O6s3arenbeTBa (Joarocp. + KpaTkocp.)
[IpupocTt HakoIIeHHOT O KanuTana /
Ko duunent camodpunancupoBanus % pHp
Yucras npuoObLIb
JloJist OITOCPOYHBIX KPEAUTOB B % Honrocpounsie 00s13aTenbCTBa /
BaJIIOTE OajlaHca Banrora 6ananca
(ITpu6bLIL 10 HAOTOOOIOKEHUS +
KosdduuneHT nokpbITHs IPOLEHTOB passbl BeInnats! npoLeHToB 3a Kpeaur) /

BeInmaTel IPOIEHTOB 33 KPEAUT

4. XapakTepucTHKa peHTa0EeTbHOCTH
PenrabensHoCTh akTHBOB (> 0,2 — OTII, % UYucras npubbuib / Bantora Oananca
0,1-0,2 — xop, 0 - 0,1 — yn, <0 — HEYN)
PenTabenbHoCTh COOCTB. Kanut. (> 0,25 Yucrast npuObL1s / COOCTBEHHBIN KanUTal
—ori, 0,12-0,25 — xop, 0- 0,12 —ym, <0 %
— Heyl)
®dunaHcoBsIi peryar (< 0,7 — oti, 0,7- passi 3aemubli kamuTajl / CoOCTBEHHBIN KamuTall

0,9 —xop, 0,9-1,0 —yn, > 1,0 — meyx )

5. XapaKTepI/ICTI/IKa HpI/I6BI.HBHOCTI/I ACATCIIBHOCTHU

Bripyuka ot peanusanuu (6e3 HJIC) THIC. PYO. Boipyuxa n3 ©.Ne2
Uncras mpEGHUTL TBIC. Y. Yucras npuObLIb IOCIE HAIOTOOOI0KEHUS
[IpuOBLILHOCTH BCEM AEATETBHOCTH % Hucras npuOwLTH / Beipyuka
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HauMeHoBaHue oKa3aTeJiei Enx u3m. Metoauka pacuéra

(Boipyuka — Touka 6e3yObITOUHOCTH) /

3anac npoYHOCTH %
Bripyuka

6. XapakTepucTuka JeJI0OBOM aKTUBHOCTH

OG6opaunBaeMOCTh aKTHBOB pasbl Bripyuka / Bamora 6ananica

OGOpaYMBaEMOCTh IOCTOSIHHBIX aKTUBOB |  Pa3bl Bripytka / CyMMa MOCTOSHHBIX aKTHBOB

(Cpen. nebut. 3anomkeHHocTh + Cpe.
O60poT 1eOUTOPCKOH 3aT0IKEHHOCTH JTHU TOBApHI OTIPYKEHHBIC) X 365 /
(Beipyuka oT peanmzanyu 3a nepuo;)

Cpel. KpeauTOopCcKas 3aJ0JDKEHHOCTD X 365 /

O00pOT KPEAUTOPCKON 3a0JIKEHHOCTH HU o
p peATOp A A CebecToMMOCTh IPOJAHHON MPOAYKITHH

[MpousBoacTBeHHBIE 3amachl X 365/

OO60poT 3armacoB MaTepuaioB TTHU
Bripyuka oT peanu3ainuu 3a nepuos

3aaHus /151 BbINOJIHEHUS JIa0OPAaTOPHBIX padoT Mo TeMe

3ananue 2.1. CoctaBbTe MOJIENb SKCIIPECC-aHa n3a (PMHAHCOBOTO COCTOSIHHS TPEATIPHSTHS.
bananc npennpusatus U oT4€T 0 (PUHAHCOBBIX pe3yibTaTaX MOXKHO HMOJYYHThH C MOpTaia JHO0ro
aKIMOHEPHOTr0 00IIeCTBA HJIM UHBIM JJOCTYITHBIM CIIOCOOOM.

Mouens He0OX0MMO COCTABUTh Ha OTACNbHBIX Juctax Kauru MS Excel. Ha nepBom nucre
IIOMECTUTE OaJlaHC MPEeANpUATHs C OTYETHBIMU JaHHbIMU 3a 2-3 mepuona (yuct «bamaHcy»), Ha
BTOPOM — OTYET O (UHAHCOBBIX pe3yabTaTax («PHUHAHCHI»), Ha TPETbEM — aHaIWU3 (JIHUCT
«AHanu3»), Ha 4YeTBEPTOM — MPOTHO3HbIM OamaHc (fuct «IIporHo3»), Ha MATOM — OTYETHI
(Tabmuupl, rpadukn) (TUCT «OTUETHI»).

Jluct «Ananus» popmupyercs BBeeHHEM (HOPMYI IO METOAMKE, MPUBEAEHHON B Tabu. 5.1.
[IpakTukyma. @opmysabl HEOOXOAMMO BBOJUTH CCBLIASICh HAa COOTBETCTBYIOIIME SUYEHKU JIMCTOB
«banancy» u «OuHAHCHD.

Ha nucrte «IIporHo3» coznaiite MporHo3Hblid OajlaHC, KOTOPBIA HCHPABUT «ySI3BUMBIE»
MecTa mnepBu4yHOro OanmaHca. Koppektupyromue 3HadeHHs] MOAOUPAIOTCS IOCIE POBEICHUS
aHaJIM3a ¥ CpPaBHEHMs MOJyYEHHBIX 3HAUEHUH ¢ HOPMATHUBHBIMU. JlJI1 COCTaBI€HUS MPOTHO3HOIO
OajaHca BOCHOJB3YHTECh KOPPEKTHPYIOIIUMH 3HAYEHUSMHU U JaHHBIMHU JHcTa «bamaHcy BBeas
COOTBETCTBYIOIIHE (DOPMYIIBL.

Ha nucre «OT4é€r» MOXHO cO37aBaTh IPOU3BOJBHBIE OTUETHI W TpapuKH, KOTOpHIE
MOCITY’KaT JOMOJHUTENbHON HHpOpMaIel 0 GUHAHCOBOI NeATENbHOCTH MPEIIpUITUS. 3/1eCh XKe

MOKHO IIPUBECTHU IMPAKTHUYCCKUC BBIBOIBI.

3amanne 2.2. CocTaBbTe€ MOJEIH, KOTOpPAsi MO3BOJUT MOJYYHTh MPOTHO3HBIE (PMHAHCOBBIN

OTYET M OaNaHC MPENPHUATHUS, €CITH U3BECTHBI UTOTHU €T0 AeATeNbHOCTH 3a 4 roaa (tadmn. 5.2 u 5.3)
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Tabnuua 2.4 — YcnoBHBIN Oananc NpeAnpHUsITHS A1 COCTABICHHUS MOJICIN

AxTHB 2019 2020 2021 2022

JleHe)KHBIE CpECTBA 210,00 200,00 255,00 360,00
Jleburopckast 3a10J5KEHHOCTD 150,00 125,00 450,00 660,00
ToBapsl u 3amacel 400,00 520,00 320,00 540,00
OcHoBHbIE cpeAcTBa (IEPBOHAYANILHAS CT-Th) 800,00 800,00 800,00 1200,00
AmopTH3anus HaKoTJICHHAs (-) 160,00 240,00 320,00 440,00
OcHoBHBIE cpeicTBa (OCTAaTOYHASI CTOUMOCTD ) 640,00 560,00 480,00 760,00
Hroro akTuBoB 1400,00 1405,00 1505,00 2320,00
ITaccus
CoOCTBEHHBIN KalIUTal 800,00 950,00 1070,00 1450,00
Ccynpl 1 3aiMbI 260,00 300,00 240,00 600,00
Kpenuropckas 3a105KEHHOCTh 340,00 155,00 190,00 270,00
Hroro maccuBos 1400,00 1405,00 1505,00 2320,00
Tabnua 2.5 — YcnoBHbIN (MHAHCOBBIN OTYET JUIST COCTABIICHUST MOJICITH

ITokazarenu 2019 2020 2021 2022
Uucras BbIpydKa 1100,00 1250,00 | 1560,00 1900,00
CebecTonMOCTh pealh3arim 600,00 800,00 850,00 1300,00
Banosas npu0OsLib 500,00 450,00 710,00 600,00
Kommepueckue pacxoibl 130,00 150,00 130,00 150,00
YrpaBiieHIeCKUE pacXoIbl 110,00 100,00 110,00 150,00
[TpuObLIL OT OCHOBHOM AEATEIHLHOCTH 260,00 200,00 470,00 300,00
[Ipoune 1oXoabl U PacXo/bl 70,00 50,00 -5,00 120,00
B Tom uucne:
[IporieHTs! yriadeHHbIe/(TIOTyYeHHBIE) 65,00 40,00 55,00 80,00
[enwu, mrpads! yriaueHHbIC/TTOTyYCHHBIC (-) -5,00 10,00 -60,00 40,00
[TpuOBLTE 10 HATOTO0OIOKEHUS 190,00 150,00 475,00 180,00
Hanor na npu0suib 38,00 30,00 95,00 36,00
Yucras npudbLIb 162,00 120,00 380,00 144,00
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MPOCHI 1JId MOATOTOBKHA K Teopeanecxoﬁ YaCcTH AU CHUIIJIMHBI

CucreMBbl CTpaTernuecKoro yrnpasieHus s Ou3Heca
[To3unmonnpoBaHue CUCTEM CTPATETUUECKOTO YIIPABIICHUS
3apyOexHbIl PHIHOK CUCTEM CTPATErMUECKOI0 YIIPABICHUS
Poccuiickuil ppIHOK CHCTEM CTPATETMYECKOTO YIIPaBICHUS
YHUKaIbHBIE AaHATTUTUYECKNUE CUCTEMBI
Byayuiee aHaIUTHUECKUX CUCTEM
[TonsiTue u pacuer uucrtoro npuseaeHHou noxona (croumoctH) (UIIC nmu NPV)
[TonsiTue u pacuer cpoka okymaemoctu uaBectuiuii (CO umu PP)
[TonsTre u pacueT BHyTpeHHEH HOpMBI ToxoaHocTH npoekTa (BH/L unu IRR)
. IlonsTue u pacuer cpegneit Hopmbl peHradenbHocT npoekTa (CHP unu ARR)

. [lonsiTue m pacdyer MOAUGUIMPOBAHHOW BHYTPEHHEH HOPMBI JOXOJHOCTH MPOEKTA

(MBH/I it MIRR)

12
13

ANbT

14.
15.
16.
17.
18.
19.
20.
21.
22.

KpUTepuin

23

. IlonsTue u pacuet uHAeKca peHTadbenpHocTy npoekta (VP wmm PI)

. [Iporpammubie MPOAYKTHI MO aHaMU3y 3(PPEKTHBHOCTH WHBECTUIIMOHHBIX IMPOEKTOB

[ToaroroBka JaHHBIX O CPOKY JKMU3HH MPOEKTA M MHTEPBAITY IUTAHUPOBAHUS

[TonroToBka JaHHBIX IO BPEMEHHOMY I'padUKy OCYIIECTBICHUS MPOEKTa

[TonroToBKa JaHHBIX MO I0XO0/aM TPOEKTa

[TonroToBka JaHHBIX MO TEKYIIUM 3aTpaTaM MPOEKTa

ITonroToBka JaHHBIX O MHBECTUIIMOHHBIM 3aTpaTaM MPOEKTa

[TonroToBka JaHHBIX MO UCTOUHUKAM (PMHAHCUPOBAHUS MPOEKTA

OreHKa yCTOMYMBOCTH HHBECTHUIIMOHHOTO MPOEKTA K BHEITHUM IIOKaM

OreHKa yCTOMYMBOCTH MHBECTHIIMOHHOTO MPOEKTA K BHYTPEHHUM M3MEHEHHSIM

Mogens OLIEHKH JOXOJHOCTH aKTHUBOB (capital asset pricing model - CAPM) kak
BbIOOpA CTaBKU AUCKOHTHPOBAHUS MPH OLIEHKE HHBECTULIMOHHBIX MPOEKTOB

. BeiOop cTaBKM JUCKOHTHpPOBAHHS C TPUMEHEHHEM C BBIYHCICHHEM TEKYyIIeH

CTOMMOCTH «0€310JITOBOTO JICHE)KHOTO MoTOKay (debt free cash flow)

24
MIPOEKTOB
25
26
27
28

. I[OCTOI/IHCTBa 1 HCAOCTATKHU METOJ0OB JUCKOHTHUPOBAHUA ITPU OLICHKE MHBECCTUIITUOHHBIX

. Omu6ku pu BEIOOPE TOUKH 3PEHUS HA TIPOEKT
. OmmoOKu pu MOATOTOBKE UCXOAHOW MH(POPMAIIUU MTPOESKTA
. OmmoOKu Ha Tane MpeaCTaBICHUS PE3YJIHTATOB MPOEKTA MOTEHITMATFHBIM HHBECTOPAM

. Pa3pa60TI<a NI NHBCCTUIIMOHHOTI'O IIPOCKTA: BLIGOp HaIpaBJICHUS BJIOKCHUS CPCACTB
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29. BpIOOp TOYKHM 3peHHs HAa MPOEKT (YCIOBHH y4acTHsl B MPOEKTE) U €ro BIMSIHHUE Ha
MOJIrOTOBKY MCXOJHON HH(OpMaIiu

30. AHanu3 pUCKOB peann3aliy MPOeKTa

31. XapakrepHble OIIMOKH IPU aBTOMAaTH3UPOBAHHOM OHM3HEC-TIIAHUPOBAHUH

32. WiToroBblie moKa3aTeIl U MPUHIMIIBI IPUHATHUS PEIICHHUH MO MTPOEKTY

33. IIporHo3 IEeHEKHBIX MTOTOKOB M JPYroi OTYETHOCTH IPOEKTA

34. TIpuHIUIIBI TOATOTOBKH ITPOTHO30B IIPOEKTA

35. Pacuyer nmoka3zareneii mpoekTa

36. I[TonsATHE MPOEKTHOTO (PUHAHCUPOBAHUS

37. Crenuduueckue TpeOOBaHUS K IPOSKTHOMY (PHMHAHCUPOBAHHIO

38. Iloka3zarenu M MOIXO/bI OLCHKH MPOSKTHOTO (PMHAHCUPOBAHUS

39. VcTOYHUKH OTIOITHUTENBHBIX TAPAHTHH ISl KPETUTOPOB

40.  BriOop BapuaHTOB (PMHAHCHPOBAHUS MHBECTHIIMOHHOTO MPOEKTA
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