BapuaHT 2
3agaya 1. 3enéHble NHBECTULIUMN

YcnoBue

Mapusi — nHuumaTuBHas 1 LeneycTpeMréHHas XXeHLWwuHa, kKotopas 3aboTuTcs o
COCTOSIHUM OKpYyXatwLen cpefbl, — peLumna MHBECTUPOBaTb B NMPOEKT MO
pa3paboTke 3KONOrMYeckn YNCTOro NCToUHMKa aHeprun. OHa Hawna ctapTan,
KOTOpbIN npeanaraeT UHHOBaLMOHHOE peLleHre no Npon3BoacTBy Guotonnuea mns
otxonoB. Mapus nnanupyet Brnoxmntb 500 000 pybnen n HageeTcs, 4TO B TedeHune 7
net eé BroxeHus ysenuyarca Ha 150%.

KomaHga ctapTtana obewaeT, 4To 4OXO4HOCTb NPOEKTa cocTaBmUT okono 25% B rog,
oflHaKo nocrie ynnatbl HanoroB Ha npubbinb (13%) peanbHas 4OXOAHOCTL ByaeT
HWxe. YpoBeHb MHdnsaummn 4% B rog.

PaccuutanTe:

Kakon gormkHa 6biTb peanbHasi AOXOAHOCTb MHBECTMUMIA Mapuu, yunTbiBas
MHONAUMIO U Hanorn? MNpuBeauTe BCe NPOMEXYTOUHbIE PaCYéThI.

PeweHue
1. Onpegenum cymmy, kotopyto Mapus xo4eT nonyuntb vepes 7 net (S). 310
Oynet ysenunyeHune srioxxeHnn Ha 150%:
S =500 000 x (1 +1,5) =500 000 x 2,5 =1 250 000 py6nen.

2. Vcnonb3yem copmyny pacyéta byayLien CTOUMOCTMW.
Cymma yepes 7 netT 6yget pasHa S = 500 000 x (1 + N)’,
raoe N — HoOMMHanbHas cTaBka [OXOAa.

Takum obpa3om, ypaBHEHME MOXHO 3anucaTthb Tak:
500 000 x (1 + N)” =1 250 000.

Hennm 0be ctopoHbl Ha 500 000:
(1+N)'=25.
3. Bbuucnmm N:
1+N=25Y,
N=25V"—1;

N~1136 —1~=0,136, n n n 13,6%.

4. Tenepb y4TEM Hanoru. Ytobbl y4ecTb Hanor Ha NpuobbInb, HakaéM peanbHyo
[OXOOHOCTb!

N peanbHas = N x (1 - 0,13) = 0,136 X 0,87 = 0,118, ninmn 11,8%.

5. Tenepb y4TEM MHPNAUMIO. PeanbHas npoueHTHas CTaBka, yunTbiBaloLas
NHALUMIO, BblMUCNAETCS Tak:



R:(1+NHOMVIHaJ'IbHaF|>/(1+i) —l,roei—ypoBeHb
MHDD UK.

MoacTaByM M3BECTHbIE 3HAYEHNS:
R=(1+0,136)/(1+0,04) —1~1,09 —1=0,0923, n nun 9,23%.

OTtBeTr

PeanbHas goxogHOCTb MHBeCTUUMA Mapuu, yunTbiBas UHASLUMIO N HANOrK,
cocTaBnseT npnbnuantensHo 9,23%.

3agaua 2. XXutenb ¢ aKkTUBHOMN XXU3HEHHOMN No3uunen

Ycnosue

MaBen — nobutens cnopTa, KOTOPbIA MeYTaeT OTPEMOHTUPOBATL CMOPTUBHBIN
KOMMMeKC B CBOEM Mocérke. B aTom komnriekce 6yayT 3anbl ANs HACTOSNbHOMO
TEHHUCa, WaxMaTHbIN KNy n ManeHbkun outHec-ueHTp. [Ana peanusauumn aTon
naeu tTpebyetca 5 000 000 pybnen. Ha gaHHbIn momeHT y NMaena 1 200 000 py6bnen
cbepexeHnin, No3ToMy eMy HeOHX04MMO AOMNOMHUTENBHO B3ATb KPeauT.

MaBen paccmaTtpuBaeT ABa BapuaHTa KpeguTa.

BapuaHT 1

MepBbI 6aHK Npegnaraet kpeauT Ha 10 neT nog ctaBky 6% rogosbix. MNoraweHune
Ha4YMHaeTCcs Yepes nonrofda nocrne nosyvyeHust kpeauta. B nepsble 6 mecsaues
Heobxoaumo ByaeT BbiNnadMBaTh TOMBLKO NpoLUeHThl B pa3mepe 1500 pybnen B
mecsy,. [Nocne atoro cneaytowme 4 roga Naeen dyget norawaTb KpeauT
cnegyowmnm obpasom: 20 000 pybnen B mecsy, B nepsbin rog, 25 000 pybnen B
MecsiL, BO BTOPOW M TPETUI rogpl, a B YeTBEptom rogy — 30 000 pybnen B mecsu.
3atem nocneaywowme Tpu roga nnatexu coctasat 35 000 pybnen B mecsu.

BapuaHT 2

BTopon 6aHk npeanaraet 8-neTHWMin KpeauT NoA NPOLEHTHYH cTaBKy 8% rogoBbIX.
Mnatexn HaumHalTCa cpasy Xe nocne opopmreHus kpeauta. Cymma kpeguta
coctasut 3 800 000 pybnen.

PaccuuTtanTe:
1. O6wyto cymmy, koTopyto Nasen 3annatuT No KpeauTy, BKNYasa NpoueHThI,
NPy KaXkaom BapuaHTe.
2. Kakown BapuaHT 6yaeTt 6onee BbirogHbiM An4 NMaBna ¢ TOYKM 3peHus odulen
CyMMbI BbINfaT Nno KpeguTy.



PeweHue

BapuaHT 1
e Cymma kpeguta: S1=5 000 000 — 1 200 000 = 3 800 000;

e rpoueHTHasa cTaBka: r = 6% rogoBbiXx:
e cpok kpeauta: n1= 10 ner.

[MnaTtexu no KpeguTy:
1. lepBble 6 MecsAueB (Bbinnata NPOLEHTOB):
P1=S1xri1/12=3800 000 % 0,06 /12 =19 000.

3a 6 mecsueB cymma COCTaBUT:
6 x 19 000 = 114 000.
2. BbinnaTtbl nocne nepBbiX LWECTN MECALEB:
e 1-rroa, mecavHbin nnatéx 20 000:
20 000 x 12 =240 000;

e 2-n K 3-r roabl, MecavHbIn nnatéx 25 000:
25 000 x 24 =600 000;

o 4-rroa, mecavHbi nnatéx 30 000:
30,000 x 12 = 360 000;

e rocrnegHue Tpu roga, mecadHbin nnatex 35 000:
35,000 x 36 =1 260 000.

3. O6wasa cymma BbInnaT no NnepBoMy BapuUaHTy:
obLas cymma = nNpoueHThl 3a 6 MecsaueB + nnaTexu 3a 1-1 rog + nnartexu 3a
2-n 1 3-1 roabl + nnatexu 3a 4-r rog + nnatexu 3a nocneagnue 3 roga.
114 000 + 240 000 + 600 000 + 360 000 + 1 260 000 = 2 574 000.

BapuaHT 2
e Cymma kpeaguta: S2= 3 800 000 pybnewu;
e rpoueHTHas ctaBka: rz = 8% rogoBbix;
® CpOK kpeguTa: nz2 = 8 ner.

lMnaTtexu no KpeguTy:

[na nepeoro BapmaHTta ucnonb3yem popmyny aHHyMTETHOroO nnarexa:
A=Sxr(1+r)"/(1+n" — 1,

roe r — MecsiyHas ctaBka, n — obulee KOnMYeCcTBO NnaTtexen, S — cymma kpegura.
r=0,08/12=0,08/12 ~ 0,00666667;

n=38x12=96.

Tenepb paccynTbiBaEM aHHYUTETHbBIN NNaTeX:

A =3 800 000 x 0,00666667 x (1 + 0,00666667)% / (1 + 0,00666667)% — 1.



CHavana Hanpéwm:
(1 + 0,00666667)% =~ 1,89.

Tenepb noacTaBmMm 3TO 3HaYeHe B OPMYy:
A ~ 3800 000 x (0,00666667 x 1,89 /1,8 — 1) ~ 3800000 x 0,013/0,8~3
800 000 x 0,01625 =~ 61 750.

3a 8 net (96 mecsaueB) obwas cymma BbinnaT COCTaBUT:
61 750 x 96 =~ 5 928 000.

OTtBeTt
e O6wasn cymma no BapuaHTty 1: 2 574 000 pybnewn;
e ob6was cymma no BapuaHTy 2: 5 928 000 pybnen.

BapuaHT 1 6onee BbirogeH ans Maena, T. K. 06Was cymma BbInnaTt 3Ha4YnMTENbHO
MEHbLLE, YeM MO BapuaHTy 2.

3apava 3. AHacTacua U cyabba eé bmusHeca

Ycnosue

AHacTtacus (20 neT) nnaHupyeT Ha4yaTb COBCTBEHHLIN BU3HEC NOCNE OKOHYaHUS
yHuBepcuteTa B 2024 rogy. OHa xmMBET ¢ 6abyLlkon, KoTopasd NOMOraeT en
duHaHcoBo. AHacTacusa noctaBuna nepeg cobon uens Hakonutb 400 000 pybnen
Ha OTKPbITUE CBOEN NepBomn CTyaAun amsanHa NHTepbepoB K 1 ceHTabps 2024 roaa.
Cenyvac deBpanb, U 40 AOCTMXKEHUSA 3TOWN LLeNn OCTanocb 7 MecsiLEB.

AHacTtacusa paboTtaeT rpaduyeckum gu3anHepoM, U eé exeMecsiyHas 3apnnara
coctasnseT 50 000 pybnen. B 2023 rogy oHa He crneguna 3a CBOMMU pacxogamu,
HO el yaanoch OTNIOXUTbE CYMMY, PaBHYH TPEM exemecsyHbIM 3apnnatam. OHa
4acTo TPaTUT AEHbIV HA OHMAMH-KYPChl, Pa3NNYHbIE ragkeTbl U PECTOPaHbI.

HepasHo nogpyra AHactacum OTKpbina cBon busHec B cdepe halH-an3anHa.
Moagpyra pacckasana, 4Tto npu 6onee HM3Kom 3apnnaTte cmorna Hakonutb 400 000
pybnen 3a roa n nocoseToBana AHacTacum BHUMATESNIbHO OTHECTUCH K CBOUM
domHaHcam.

Mo coBeTy noapyrM AHacTacus pewunsa BeCTU y4ET CBOMX JOXOO0B U pacxodos, a
Takke OTKpbITb Aeno3ut noa 14% rogoBbix Ha 7 MecsUeB, Kyaa oHa HamepeHa
BNOXUTb Bce cbepexenus 2023 roaa.

PaccuuTtanTe:
1. Ha ckonbko npoueHToB AHacTacus gormkHa bonblue cbeperath Kaxabin
MecsiL, ECNN OHa HE N3MEHUT CBOM 06pa3 XXM3HM N HE OTKPOET BKNag B
Hayane 2024 roga, 4ToObl 4OCTUYb Lenn?



2. [pwu kakux ycnosusx K 1 ceHTs16pa 2024 AHacTacusi TOMHO CMOXET A0CTUYb
cBoen uenn?

3. Ha kakyto cymmy AHacTacum Hy>XHO YMEHbLUNTb EXXEMECSAYHbIE pacxoapbl,
yuuTbIBas goxopn rno Bkrnagy?

PelweHue

MogcuuTtaem HakonneHus 3a 2023 rog.
3apaboTok 3a 2023 roa: 50 000 x 12 = 600 000 pybnen.
Cbepexenuna 3a 2023 rog: 50 000 x 3 = 150 000 pybnen.

Pasbepémcs ¢ pacxogammn n HaKoNSIEHUSIMUA:

e Pacxoabl (no utoram 2023 roga):
(600 000 — 150000) /12=37500 py 6 n e n.

e CbepexeHus:
150 000/ 12 = 12 500 py6nen.

CymMmma, koTopyto AHacTacust AoSmkHa coeperatb kaxabin mecay, (6e3 nameHeHuns
obpa3sa XU3Hn):

(400 000 — 150000) / 7=3571429 py 6 n 2.

Ha ctonbko npoueHToB AHacTacusa gormkHa 6onblle cbeperaTb Kaxabl MecsiL:
(35 714,29 — 12500/ 12 500) x 100 ~ 185,71%.

[loxon ot genosuTa:
(150 000 x (1+ 0,14 /12)") — 150 000 = 12 750 py6nei.

Heobxoanmasi cymma ans HakonsneHus:
400000 — 150000 —12750=237250 py 6 nen.

Hakonutb B mecsl;
237250/ 7~3389286 py6nen.

AHacTtacusa Tpatut 37 500 pybnewn B Mecsil, a Tenepb el Hy>kHO KonuTb no 33 892,86

pybnen B mecsi, 4To TpebyeT CHMXXEHUSA pacxogoB.
YMeHbweHMe pacxopngos =37500—- 33892,86=3607,14

pybnen.

OTtBet
1. HyxHo cbeperatb Ha 185,71% 6onblie 6e3 naMeHeHns obpasa XXn3Hu.



2. AHacTacmsa CMOXeT SOCTUYb LIENN B CPOK MNP CrieayroLmx YCnoBUsX:
BeJeHue y4yéTa pacxonoB, oTKpbITUe genosuta nog 14% B rog U BHECEHME Ha
CYET BCcex cbepexerHnn 2023 roaa.

3. HyXHO yMeHbLINTb exemecsyHble pacxoapbl Ha 3607,14 pybnen.

3apava 4. PacnpepneneHue Hacneacrsa

YcnoBue

lMocne cmepTn poacTBeHHMKa Tpy 6paTa — Uropb, Cepren n Anekcen — nonyyunnm
B HacneacTBo AOM W MHBECTULUMOHHBLIN nopTdens. OHM peluunnu pasgenuTb
HacrneacTBO Ha paBHble YacTu, HO AN 3TOro UM HeOHXO4MMO OLEHUTbL CTOMMOCTb
KaXkQoro aktusa.

[Mocne oueHKn CTOMMOCTM HacneacTBa OpaTbs pewwunm npoaaTb AOM U
WHBECTUPOBATb NONyYeHHbIE AEHLIMN B NOPTdENDb, B KOTOPbLIA OHU NIIAHUPYHOT
BNOXWTb AoNONHUTENbHbIE cpeactea B pasmepe 300 000 pybnen oT kaxgoro 6pata
B Ka4ecTBe AOMNOMHUTENBHON UHBECTULINN.

JononHutenbHble ycnoBus

CrtoumocTb goma coctasnsiet 6 000 000 pybnen.
NHBecTuumoHHbIM noptdens coctaBndeT 2 400 000 pybnen n BknovaeT
akummn n obnuraumu.

e CTouMOCTb akuumn B nopTdpene oxunagaertcsa yeenmuntb Ha 15%, a
obnuraunm — Ha 5% B Te4yeHune roga.

e OpHako 6paTbs AOMKHbBI 3annaTuTb Hanor Ha Npubbinb B pasmepe 13% oT
pocTa CTOMMOCTU nopTtdens.

PaccuuTtanTe:

e CKOMNMbKO CpeACcTB OCTaHeTCs Y Kaxaoro u3 6paTbeB nocne Npoaaxu 4oma,
[IOMONMHUTENbHBLIX UHBECTULIMIA 1 YNnaTbl Hanora B KOHLE roaa.

PeweHue

1. Pac4ét obuien ctToMmMocTn HacneacTea:
CtoumocTb goma + CtoumocTb noptdpens = 6 000 000 + 2 400 000 =
=8 400 000 pybnen.

2. Hanpgém ctommocTb KaXkaowm Oonu:
8 400 000/ 3 =2 800 000 pybnewn.

Pac4yéT ctoumocTtun noptdens nocne npogaxu: 2 400 000 + 6 000 000 = 8 400 000
pybnen.

HononHutensHo kaxabin nHeectupyet 300 000 pybremn:



8 400 000 + (3 x 300 000) =9 300 000

3. PacyéTt pocta CTOMMOCTM akumin n obnurauunin.
9 300 000/2 = 4 650 000
e aKkumu:
4 650 000 x 0,15 = 697 500 pyb6newn;

e obnuraumu:
4 650 000 x 0,05 = 232 500 py6newu;

e 06LLUMI pocT nopTdens:
697 500 + 232 500 = 930 000 py6nen.

4. Ynnata Hanora Ha npubbinb.
Hanor = 930 000 x 0,13 = 120 900 py6nen.

Takum obpasom, Ynctas npubbinb Nocne ynnaTbl Hanora:
930000 — 120900=809100 py 6 ne n.

5. PacyéT okoH4aTeslbHON CyMMbl NopTdens:
9 300 000 + 809 100 = 10 109 100 pybrneMn.

6. CkorbKo cpeacTB OCTaHeTCA y Kaxaoro bpara:
10 109 100/ 3 = 3 369 700 pybnen.

OTtBeT

Y kaxgoro u3 6paTbeB nocre nNpogaxu Aoma, JONONHUTENbHbIX MHBECTULINA U
ynnaTbl Hanora B KOHLUe roga octaHetcsa no 3 369 700 pybnen.

3apayva 5. [MpoeKT pa3BUTUA N4ENOBOAYECKOro X03AMCTBA

Ycnosue

AHHa 1 €€ cembs ynpaBnaT HEGOMbLUMM NYENOBOAYECKMM XO35IMCTBOM Ha tore
CTpaHbl U XOTAT peanu3oBaTtb NPOEKT NO PaCLUNPEHUIO, YTOObI yBENUYNTL
NPOM3BOACTBO MEAA W yNyyLUNTb KA4eCTBO CBOMX MNPOAYKTOB U3 Hero. Cembs
pewuna nogaTb 3asBKy Ha rpaHT, YTobbl Npnobpectn HoBble yribk U 06opyaoBaHme
ans nepepaboTkn méaa.

[JononHutenbHbIe YCNOBUA

1. CtoumocTtb npoekTta coctaensieT 3 000 000 py6nen.
"paHT MmoxeT nokpbiTb 40 30% obLien CTOMMOCTH NpoeKTa.
AHHa gorkHa BHecT 10% OT CTOMMOCTU NpoeKTa U3 COBCTBEHHbIX CPeaCTB.
OcTtaBwwnecs 60% MOXHO Nony4nTb B BUAE MHBECTULMOHHOIO KpeauTa.
[MpoeKT No3BONUT yBENMYMTL 00BLEM NpoundsoacTea méaa Ha 50% no
CPaBHEHMIO C TEKYLLIMMM NMOKa3aTENAMM.

aprwbd



6. OxupaeTtcs, 4TO HOBOe 0bOpyaOBaHME YNPOCTUT MPOLIECCHI U CHU3UT
NPON3BOLCTBEHHbIE pacxobl Ha 15%.

7. Cpoku OKynaemocCTu NpoeKTa COCTaBnNAT 4 rofa, a OXXuaaembli rogoBom
Aoxopn OT Npogak nocne BHeapeHus HoBoro obopyaosaHms — 1 000 000
pybnen.

8. TlNpoueHTHas cTaBka No MHBECTULIMOHHOMY KpeanTy coctaBnsieT 8% roaoBbix,
1 AHHa NnaHupyeT norawaTb KpeauT paBHbIMU YacTsMW.

PaccuuTawure:

1. Kakyto cymmy rpaHTa cembst AHHbI MOXKET MOMyYMTb A4S peanu3aumm
npoekra?

2. Kakyto cymmy AHHa JOImKHa BHECTM M3 COOCTBEHHbIX CPeACTB?

3. CKonbko feHer Hy>XHO ByaeT B3sTb B KpeguT?

4. Ckonbko 6ygoeT nonyyYyeHo AONOMHUTENbHbLIX A0XOA0B OT YBENTMYEHHOIO
npous3soacTea Méaa 3a 4 roga?

5. Ckonbko BygeT COKOHOMMEHO Ha NPOM3BOACTBEHHbIX pacxoaax 3a 4 roga?

6. Ckonbko cocTaBAT obuue BbinNnaThbl No KpeauTy 3a 4 roga?

7. OnpaBgaet nn cebst MHBECTUPOBAHUE B NPOEKT C YY4ETOM LOXOO0B U
pacxonoB?

PeweHune

1. Cymma rpaHTa:

0,3 x 3000 000 =900 000 pybnen.

2. Cymma n3 cobCTBEHHbIX CPEACTB:
0,1 x 3000 000 = 300 000 pybnen.

3. Cymma KkpeguTa:

0,6 x 3000000 = 1800000 pybnen.

4. [ononHuTenbHble 4OXOAbl OT YBENIMYEHHOro Npon3BoACcTBa Méaa 3a 4 roga:
(1000000 % 0,5) x 4 =2000 000 py6nen.

5. OkoHOMMSA Ha NPOM3BOACTBEHHbLIX pacxodax 3a 4 roga:

(1000000 % 0,15) x 4 = 600 000 pybnemn.

6. O6wwue BbINNATbLI NO KPeauTy, rae npoueHTHasa ctaeka i = 0,08 (8%);
KONMMYeCTBO NnaTtexen n = 4.

A=P*i@+i"/(@+i)"—1=1 800 000 x 0,08 x (1+0,08)*/(1+0,08)*
- 1.

e CHauvana Hangém (1 + 0,08)* = 1,3605:
A =1 800 000 x 0,08 x 1,3605/1,3605 — 1 ~543 445

pybnen.

e (OO6wwe BbINNaTbl NO KpeauTy 3a 4 roga:



543 445 x 4 =2 173 7180 py 6 n A.

7. Onpegennm UToroByo NpUBLINb:
O6wue goxoabl = AONONHUTENBHbIA 4OXOA + 3KOHOMMS =
=2000000 + 600 000 = 2600000 pybnen.

WMTorosasada npubblNnb=00wWmne 0oxonobl —obuwwue

BblnJTaTbl MO KpeaoWnmTtTy =

=2 600 000 — 2 173 780~=426 220 py 6 n e n.

OTtBet

1. Cymma rpanTa: 900 000 py6nen.
Cymma 13 coberBeHHbIX cpeacTs: 300 000 pybnen.
Cymma kpeauta: 1 800 000 pybnen.
HononHutenbHbii goxoa: 2 000 000 pybnen.
QkoHomus: 600 000 pybnen.

Bbinnatbl no kpeanty 3a 4 roga: 2 173 780 pybns.

N o ko

NTtorosas npmbbinb: okono 426 220 pybnen.

Kenc 1. UHHOBauun 6ygywero

YcnoBue

B 2024 roay B kpynHom ropoge Poccum 6bina opraHmsoBaHa ovHaHcoBas
KOHPbepeHLMs, Ha KOTOPOW BbICTYNUIN U3BECTHLIE MHBECTOPLI N NpeanpuHUMaTenu.
YyacTHukam koHdepeHuun bbina npegcrasreHa HoBas MHBECTULMOHHAA NnoLaaka
«NHHOBauun Bygyliero», obeluaroLas MHBECTOPaM BbICOKME AOXOAbl OT BEHYYPHbIX
NPOEKTOB B cdhepe TEXHOSTOMNNA.

Matepo 3Hakombix — AHgpen, Onbra, Cepren, Hatanes n Bagum — pewatoT
06begnHUTL CBOM CpeacTBa U MHBECTUPOBATL B 3Ty NNoLaaKy, He Npoun3Beas
AOJDKHOMO aHanuaa n He y4Tsi BO3MOXHbIE PUCKN.

Kaxabl U3 y4acTHUKOB rpynnbl BNOXun ceoun cbepexerus: AHgpen — 200 000
pybnen, Onbra — 250 000 py6nen, Cepren — 150 000 pybnen, Hatansa — 100
000 py6nen, a Bagum — 300 000 py6nen. Obwas cymma nHsectuumi — 1 000 000
pybnein. Nnowagka obewana goxoaHocTb B 30% B Mecs, Ha NPOTSKEHUU NepBbIX 6
MecsiLeB.



OpHako Yyepes 2 mecsaua nocne crapTa MHBECTULNIA CTanu NocTynaTb COOOLLEHNS O
npobnemax Ha nnowiagke. BnoxeHns Havyanu saamopaxuBaTtbCsl, a CpeacTBa He
BblBOAMNMCL. Kpome Toro B pesynbTaTe onpeaenéHHbix 06CcToATenbCTB, cpeamn
KoTopbIX OblNa HenpegHaMepeHHas peknama Ha coumarnbHbIX nraTdopmax,
BO3HUVKITM topuanyeckme pacxodpl. ['pynna apysen tpatut gononHuternbHele 50 000
pybnen Ha topuanyeckne KOHCynbTauumn n NPOsiCHEHNE CUTyauun.

JononHutenbHble ycnoBus

1. Tekywwme dpmHaHCOBbIE pacxoabl rpynmnbl 3a Mecsl (KUMULLHbIE,
TpaHCMNopTHbIE 1 Npoune) coctasnaoT 70 000 pybnen.

2. Y KaXpgoro U3 gpysen eCcTb CBOM UCTOYHUKKU Joxoaa:

e AHapen 3apabatbiaeT 80 000 pybnen B Mmecsu, Kak NporpaMMmUCT-
dopunaHcep.

e Onbra — onbITHbIM An3anHep, e€ goxoa coctasnsaet 90 000 pybnen B
mMecsL.

e Cepren BrnageetT HebonbwKnM kade, rge nonydaet 100 000 pybnen B
mMecsu.
Hatanba pabotaet B HR n 3apabatbiBaeT 75 000 pybnen B mecsu,.
Bagovm 3aHMmaeTcsa TpenanHrom n 3apabatbiBaeT B cpeagHem 120 000
pybnen B mecsu,

3. Kpome Toro y rpynnbl €CTb BO3MOXHOCTb B35iTb rPYNnoBoOKn KpeanT B 6aHke Ha
400 000 py6new co ctaBkon 15% rogoBbIxX Ha CPOK 6 MecsaueB A58 NOKPbITUSA
pacxoA4oB M NPOAOIKEHMST NPeaNPUHNMATENbCKON AeATENbHOCTU, YTO MOXET
co3gaTtb 4ONoNHUTEeNbHbIE UHAHCOBbIE 06s13aTenbCTBRa.

PaccuuTtanTe:

1. KakoBa obLiass cymma MHBECTULMIA N OOMNOSTHUTENbHbBIX PAacXo4oB, CBA3AHHbIX
C BnoxeHusimn B «MHHOBauun dygyuiero»?

2. KakoBa oxugaemas ouHaHcoBas Bbiroga OT MHBECTULMIA B «IHHOBaLuK
OyayLiero» npu ycnosuu, YTo NepBbIn 3Tan 3aBepLumTca Yepes 6 mecsaues n
KOMMNaHUs1 BbIMOMNMHUT cBOM 0bewaHna?

3. KakoBO MOfHOE KONMYECTBO CPEACTB, KOTOPOE KaXabl YHaCTHUK rpynnbl MOT
Obl UMETb Yepe3 6 MecsiLeB NPU YCNOBKMK, YTO OHWN HE yXOAAT B GaHKPOTCTBO
(c y4éTOM topuanYeCcKnx pacxoaos)?

4. Kak opraHu3aunoHHble 1 PUHAHCOBbIE PUCKM MOTYT MOBMUSATb HA peLLeHne
rpynnbl O AanbHENLLIEM MHBECTUPOBAHNN U BO3MOXHOCTM MoralleHus
KpeauTa, ecnv oH byaet B3aT?

PelweHue
1. Ob6wasa cymma MHBECTULMI N JONOMHUTESNBHbBIX PACXOLOB.

MHBeCTMLMM y4aCTHMKOB B pybnsax:
e AHpgpen: 200 000;



Onbra: 250 000;
Cepren: 150 000;
Hatanbsa: 100 000;
Bagum: 300 000.

O0Lwme NHBECTULINN:
200000 + 250 000 + 150 000 + 100 000 + 300 000 = 1 000 000 py6nemn.

[ononHutenbHble pacxoabl B pyonsx:
e topuandeckume: 50 000;
o exemecsadHble: 70 000 3a 6 mecsaLEeB;
e o0wwme: 70000 x 6 = 420 000;
e 00wme gononHuTenbHble pacxoabl: 50 000 + 420 000 =470 000.
Ob6wasa cymma MHBECTMLNIA N SOMOMNHUTESbHBLIX PAaCXOA0B:
1000000 + 470000 = 1470000 pybnen.

. Oxunpgaemas ouHaHCcoBas Bbiroga Yepes 6 MecsileB: ecriv KoMnaHus
BbIMOJSIHUT CBOM 0beLlaHus, oxugaemasa goxoaHoctb coctaBut 30% B mecsu,
Ha BITOXXEHHble cpeacTBa.

[loxopn 3a 6 mecsueB = obLMe NHBECTULMWN X MPOLEHTHAs CTaBKka X Nepuoa B
mecsiuax = 1 000 000 x 1,30° = 4 826 809 py6nei.

YuncTasn npubbine:

4 826 809 — 470 000 =4356809 py 6 nen.

. Yuctaga npmbbinb B pasmepe 4 356 809 pybnen byget pacnpegeneHa mexay
y4acTHMKaMM NPONOpPLUMOHANbHO UX A0NAM B 06LLEN CyMME UHBECTULINIA.
[ons kaxgoro yyacTHuKa:

Anppen: 200 000/ 1 000 000 = 0,20;
Onbra: 250000/ 1 000000 = 0,25;
Ceprewn: 150 000/ 1000 000 = 0,15;
Hatanba: 100 000 / 1 000 000 = 0,10;
Bagum: 300 000 / 1 000 000 = 0,30.

Tenepb paccynTaem, CKONbKO KaXabl YH4aCTHUK MNONy4YnT B pyonsx.
e AHgpen:
200000 + 0,20 x 4 356 809 = 200 000 + 871 362=1 071 362,

e Onbra:
250000 + 0,25 x 4 356 809 = 250000 + 1 089 202 =1 339 202;

e Cepren:
150000 + 0,15 x 4 356 809 = 150 000 + 653 521 = 803 521;

e HaTtanbg:
100000 + 0,10 x 4 356 809 = 100 000 + 435 681 = 535 681;



Bagum:
300000 + 0,30 x 4 356 809 = 300000 + 1 307 043 =1 607 043.

4. OpraHunsaumnoHHble U (PUHAHCOBLIE PUCKM MOTYT BbITb CrieayroLWmMMm:

Puck 6aHKp0TCTBaI €CJ1IM KOMNaHnA He CMOXeT BbINMOJIHUTb CBOU
obeLLaHus, Y4aCTHUKUN PUCKYIOT NOTEPATb BJTIOXEHHbIE CpeaCTBa.
N3meHeHune pblHO‘-IHOVI cutyauunun: HeratTuBHble NISMEHEHUA B prHO‘-IHOIZ
cpene MoryT CHU3NTb 4OXOOHOCTb UMK NpuUBeCTr K y6bITKaM.
HekadecTBeHHOE ynpasJfieHne npoeKTomM MoXeT oTpunuatesibHO
NnoBJINATb HaA YCNELWHOCTb WHBECTULINA.

Bosgencrsue Ha NpuUHATUE peLleHns:

OTtBeT

BepoaTHOCTb NOTEpb MOXET 3aCTaBUTb Y4aCTHUKOB NepecMoTpeTb
CBOM MMaHbl U YMEHbLWNTb 06 bEM UHBECTULINA.

Ecnu rpynna pewuT B3aTb KpeauT, BbICOKME PUCKM MOTYT NPUBECTU K
NOBbILLEHMIO MPOLEHTHOW CTaBKM UMK OTKa3y B KpeauTe. ATO MOXeT
Takke co3gaTtb AONONHUTENbHOE Bpems Ans noralleHns.

1. O6wasa cymma MHBECTULMIN N OONOSTHUTENbHbBIX PACXOA0B, CBA3AHHbLIX C
BNoxeHnsamun B «MHHoBauum 6yayuiero», — 1470 000 pybnen.

2. Oxvpaemas pnHaHcoBas Bbiroga OT MHBecTUuun B «MHHOBauumn Gyayuwiero»
npw yCcrnoBuK, YTO NePBbIN 3Tan 3aBepLUNTCS Yepes 6 MecAueB U KOMNaHUA
BbINONHUT cBOoM obelanunsa, — 4 356 809 pybnein.

3. Kaxabl ydacTHUK rpynnbl Mor 66l UMeTb Yepes 6 MmecsLeB B pybnsix:

AHppen: 1 071 362;
Onbra: 1 339 202;
Cepren: 803 521,
Hatanbsa: 535 681,
Bagum: 1 607 043.

4. OpraHusaunoHHble U (PUHAHCOBLIE PUCKU MOTYT BKNOYaTh:

puck GaHKPOTCTBA: €CININ KOMMAHUS HE CMOXET BbINOSHUTL CBOM
obeLlaHns, y4acTHUKN PUCKYIOT NOTEPSTb BIIOXKEHHbIE CPEACTBA;
N3MEHEHME PbIHOYHONM CUTYyaLMKN: HEraTUBHbIE U3MEHEHUS! B PbIHOYHOM
cpee MoryT CHU3UTb JOXOOHOCTb MW NMPUBECTU K YObITKaM;
HekayeCcTBEHHOe yrnpaBreHne NPOeKTOM MOXeT oTpuLaTeNnbHO
MOBNUSITb HA YCMNELIHOCTb UHBECTULIUIA.






Kenc 2. CoBMecTHbIN OoTAbIX

YcnoBue

CsetnaHa 1 Knpunn, monogasi cembsl C ManeHbKMM pebEHKOM, MedTaroT O
nyTeLecTBMM B SK30TUYECKYIO CTpaHy Yepesd 5 net. OHKM xoTAT noceTntb banu,
4yTOObI HaCNaAgUTBLCA KyNbTYPOW OCTPOBA, KPACOTOM ero NpMpoabl U NAsHKaMu.
Oxngaemas CTOMMOCTb NOE34KW, BKITlOYas NepenéT, NpoXmBaHne N pacxodbl Ha
pa3smeLleHne, coctasnset 600 000 pybnen. Kaxabi roq OHM NnaHupytoT
yBenuuuBaTtb CBOM cbepexeHns, 4Tobbl HAKONUTb AOCTAaTOYHO AEHEr K AaTe
noesakn. Kpome Toro, oOHM OXXnaatoT, YTO HakonneHus 6yayT NPUHOCUTL A0X0[, B
pasmepe 7% B roa.

JdononHutenbHble ycnoBus

1.

Kaxabi rog CeeTtnaHa n Kupunn nnaHmpyloT oTknaabiBatb O4HY U Ty Xe
CYMMY Ha CBO€ nyTellecTBME.

NHdnaumsa ueH Ha Typuam 1 ycnyrm coctaensaeTt 5% B rog.

Heobxoanmo y4ecTb, YTO C MOMEHTa Ha4yana HakoneHUn 4O MOMEHTa
nyTeLwecTBus NPONOET POBHO 5 nerT.

PaccuuTtanTe:

KakoBa ByaeT cTOMMOCTb nNoes3aku vyepes 5 neT ¢ y4eToM nHNaumnn?

Kakyto cymmy Heob6XxooMMo exxerogHo OTKMnaabiBaTh, YTOObI HAKOMUTD HYXXHYHO
CYMMY K MOMEHTY N0oe3akn?

KakoBa GyaeT obuwias cymma HakonneHun yepes 5 net, ecnu oHm dyayr
OTKNagbiBaTb NOCTOSAHHYIO CYMMY U nony4vatb 7% rogoBbiX ?

KakoBa makcMmanbHasi cymma, KOTOpYH MOryT Hakonute CBeTnaHa u
Kupunn, ecnun oHn peluaT OTNOXUTb B NEepBbIf rof NonoBuHY GtogxeTa Ha
noesgky (300 000 pybnen)?

KakoBa pasHuua mexay Heob6xoaMMbIMn HAKONNEHUAMM U PAKTUYECKUMUN
HakonneHusamn Yepes 5 net (B crnyvae oTknagbeiBaHus 300 000 pybnen B
NepBbIN rog, N XErogHbIX BOXEHWNIN)?

Kaknumu anbTepHaTMBHBIMW MHBECTULIMOHHBIMW UHCTPYMEHTaMM MO Obl
Bocnonb3oBaTbca CeeTnaHa u Kupunn ans yBenmyeHns CBomx coepexxeHmin?

PelwweHue

1. Paccuntaem CTOMMOCTb noesaky Yepes 5 net ¢ y46ToM MHNAUMK.

UTtobbl paccumtaTtb ByayLlyo CTOMMOCTb NOe3aku Yepea 5 net, yuntoiasi
NHNAUMO 5%, Mbl MOXeM Mcnonb3oBaTb hopmyny ByayLien cToumMocTu ¢
YYETOM MHGPNASAUNN:

FV=PVx(1+i,



roe:
e PV =600 000 (Tekywast CTOMMOCTb NOEe34KN),
e i=0,05 (ypoBeHb UHDNALMN),
e n =5 (KONMYecTBo ner).

MNoacTtaBuB 3HaYEHUSA, NOMYUYUM:
FV =600 000 x (1 + 0,05)°> = 600 000 x 1,276281 = 765 768,58 py6ns.

Takum obpa3omM, CTOMMOCTb NOE3aKN Yepesd 5 neT cocTaBUT NPUGNN3UTENBHO
765 769 pybnen.

. [lns onpegeneHns Heob6XoaAMMOKM eXerogHon CyMmbl chepexeHnin
ncnosibdyem popmyny ans onpegernieHnsa perynspHbolx nnatexen. Ecnm
00603Ha4YnTb CYMMY eXerogHoro Bkraga kak A, To:

FV=Ax((1+r)" —1/1),

roe:
e FV=765769,
e 1=0,07,
e n=>5.

Mepenuwem dopmyny ona HaxoxaeHus A:

A=FV/(@+n"—=1/r).

MoacTtaBuMM 3HaYEHUS:

A=(765769/(1+0,07)> — 1/0,07) =765769/(1,402552 — 1/0,07) =

= 765769 /5,751 ~ 133 154,1.

Takum obpasom, CeeTnaHa u Kupmnn gormkHbl 0TKNagbiBatb
npuénunantensHo 133 154 pybnen B rog,.

. YT0ObI paccunTaTb 06LLY0 CYyMMY HaKONMeHW Yepes 5 neT, BOCMNOMb3yemMcs
doopmyrnon ona CyMMUPOBaHUS aHHyuUTeTa:

FVuror=A X ((1+1)" — 1/I’)
MopgctaBum A = 133 070:
FV wror= 133 154 x ((1 + 0,07)° — 1/ 0,07) = 133 154 x 5,751 ~ 765 768,65.

Takum obpasom, obLiaa cymma HakonneHun Yyepes 5 neT coctaButT NPUMEPHO
765 769 py6reii.

. Paccuntaem makcmmanbHyt CyMMYy, KOTOPYH MOTyT HakonuTb CBeTnaHa u
Knpunn, ecnun oHn peluaT OTNOXUTb B NEepBbI rod NoNoBUHY OtoaxeTa Ha
noes3aky (300 000 py6newn).



Ecnu oHun otnoxaTt 300 000 B nepBbIN rod, aTa cymma OyaeT pacTu, Kak u
Oyaywime Bknagbl. Paccuntaem nepByto CyMMY KaK TEKYLLYIO CTOMMOCTb, a
BCe crneayowmne BKagbl CroXnm ¢ y4€ToM 7% AOXOAHOCTM.

B nepBbin rog oHn otnoxat 300 000 py6nen, cymma BblpacTeT no popmyne:
FV1 =300 000 x (1 + 0,07)* =300 000 x 1,310 796 = 393 239,16.

Bo 2-1 rog oHn otnoxart 133 154 pybnen:
FV2=133 154 x (1 +0,07)° =133 070 x 1,225 043 = 163 119,37.

Ll,anee COOTBETCTBEHHO BKInad COCTaBUT.

FV3=133 154 x (1 + 0,07)2=133 154 x 1,1449 = 152 448,01,
FV4=133154 x (1 +0,07) =133 154 x 1,07 = 142 474,78;
FVs5 =133 154 x 1 = 133 154.

Tenepb cymmmnpyem Bce byayLine CTOMMOCTU:
FVwmakc = 393 239,16 + 163 119,37+ 152 448,01+ 142 474,78+ 133 154=
=984 435,32.

Takum o6pa3om, MakcmarnbHas CyMMa HaKOMMeHUn cocTaBuT
npnbnuantensHo 984 435 pybnen.

5. PasHuua mexagy HeobxoanmMbIMM HAaKOMNEHNSAMN N hakTUYECKNMN
HakonneHusamMmn Yepes 5 net (B cnyvae oTknagbiBaHms 300 000 pybnen B
nepBbI rog U eXerogHbIX BIIOXKEHUR):

pasHuua: FVvake — FV =984 435 — 765 769 = 218666 py 6 ne n.

6. CeeTnaHa u Kupunn moryT paccMoTpeTb pa3Hble BapuaHTbl
WHBECTUPOBAaHUS, Takmne Kak akuun, obnurauum, MHBECTULIMOHHbIE DOHAbI
NN aaxe HeABMXKUMOCTb. Kaxkablil N3 3TUX MHCTPYMEHTOB MMEET CBOW PUCKM
1 noTeHumarnbHble JOXOAHOCTU. Hanpumep, oHM MOryT MHBECTUPOBATL B
NHOEKCHble (DOHAbI, YTO MNO3BOMUT UM AMBEPCUDULMPOBATL CBON PUCKU U
AOCTUYb Bonee cTabunbHOro pocTa kanurana.

OTtBeTr

1. CTtoumocTb noesnku Yyepes 5 net coctaBuT NpnbnNM3nTensHo 765 769
pyonen.

2. CsetnaHa u Knpunn gormkHbl oTknagbieate npubnuantensHo 133 154
pybnen B rog.

3. Obwasa cymma HakonneHun Yepes 5 neT coctaBuT NpubnuantensHo 765 769
pybnen.



4.

5.

MakcumarnbHasa cymma HakonneHum coctaBuT NpmbnuantensHo 984 435
pybnen.
PasHnua mexay Heob6xoaMMbIMWU HAKONSIEHUAMU U PaKTUYECKUMMU

HakonneHusMu Yyepes 5 net 6yaet paBHa 218 666 pybnen.

CeeTtnaHa 1 Knpunn MoryT paccMoTpeTb pa3sHble BapuaHThbl
WHBECTMPOBAHWA, TakMe KakK akumm, obnuraumm, NHBECTULIMOHHbIE POHAbI
UNn gaxe HeABMXMMOCTb. Kaxabii N3 3TUX MHCTPYMEHTOB MMEET CBOU PUCKM
N noTeHumanbHble 4OXOAHOCTU. Hanpumep, OHM MOryT MHBECTMpPOBaTb B
NHOEKCHble boHAbI, YTO NO3BONUT UM ANBEpPCUdMUMPOBaTL CBOU PUCKU U
AocTnyb 6onee ctabunbHOro pocTta kanuTtana.



