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JIner akryaauszanuu padoueil mporpaMmbl

Pabouas nmporpamma nepecMoTpeHa, oocyxaeHa u ogodpena st peanmszanuu B 2021 - 2022
y4eOHOM rojy Ha 3acefanuu Kadeapsl MeHeIKMEHTa

[Ipotokom ot 20 r. Ne

3aB. kadeapoii I.b. CuMaKoB

Pabouast mporpamMmma repecMoTpeHa, 00CcykaeHa u o100peHa s peanuzamnuu B 2022 - 2023
yueOHOM rofy Ha 3aceanuu Kadeapsl MeHeKMeHTa

IIporokomor 20 1. Ne

3aB. kadeapoii I.b. CHMaKoB




1 Iles1u ocBOCHUS TN CHMILTHHBI (MOYJI51)
(dbopMUpOBaHHE Yy CTYACHTOB TEOPETUYECKUX M NPAKTHUECKUX 3HAHUA B 00JacTH
yIIpaBICHUS Pa3IMYHBIMYA BUJAMU HHBECTHUIIN, B YaCTHOCTH, PEaTbHBIMU ¥ (PUHAHCOBBIMHU.

2 MecTo TMCUHMIIMHBI (MO1YJIsI) B CTPYKTYpe 00pa3oBaTe/bHOil POrpaMMbl

Hucuunnuna HWHBecTpoBaHue pa3BUTHs Ou3HEca BXOJIUT B BapHaTUBHYIO 4YacTb
y4eOHOro I1aHa 00pa30BaTeIbHON IPOrPaMMBbI.

Jis  u3ydeHus  AMCUMIUIMHBI  HEOOXOAMMBI  3HAHUS  (YyMEHHMs,  BJaJCHUSA),
c(OpMHUPOBAHHBIC B PE3Y/IbTATE U3YUCHHSI JUCIUTUTUH/ IPAKTUK:

MonenupoBaHue OU3HEC-TPOLIECOB

MeTtob1 MCCIIEIOBAHUN B MEHEIPKMEHTE

DKOHOMUKA U yIIPaBJIE€HUE KOMIIaHUEH

3nanus (YMEHHs, BIAJICHUS), OMyYCHHbIE NMPH M3YyYCHUU TAHHOM NUCIMIUIMHBI OyxyT
HEOOXOUMBI 7151 U3YUCHUS] JUCIUILITIH/TIPAKTHK:

PenH)uHUpUHT OM3HEC-TIPOIIECCOB

VYpaiieHne HHHOBAallMOHHBIM Pa3BUTHEM KOMITAHUU

[ToaroroBka K 3aIIMTe U 3alIUTA BBITYCKHOM KBAJIM(DUKAIIMOHHONW PabOThI

3 Komnerenuun ody4aromierocs, (popMmupyemMbie B pe3y/ibTaTe 0CBOCHUS

AUCHUILINHBI (MOAYJIS) ¥ IJIAHUPYeMble Pe3yJIbTAThI 00yUeHu s

B pesynbraTe ocBOeHUS TUCHUILIMHBI (MOIys) «/IHBeCTUpOBaHHUE PAa3BUTHSI OM3HECA»
oOyyaroImuiics JoKeH 001a1aTh CIEAYOIIUMU KOMIETEHIIUSIMHU:

CrpyKTypHBIit [Tnanupyemsble pe3ysnbTaThl 00y4eHUs
JIEMEHT
KOMIIETEHIIMH
ITK-1 cnocoGHOCTBIO YIPABIATh OpraHU3aALUsAME, [10/Ipa3AEICHUIMH, IPYNIaMu (KOMaH/1aMH )
COTPYJIHUKOB, IPOEKTAMH U CETIMU

3HaThb OCHOBHBIC ITOHATHUSA JUCIHUITJINHBI

MOJEJIH, METOAbI U TEXHOJOTUH UHBECTUIIMOHHOTO aHAJIN3A;
COCTaB M METOJIbI cOOpa nHGOPMAIH, HEOOXOIUMOM JJIs1 OIIEHKH
WHBECTUIUHN U pa3paboTKu OM3HEC-TNIAHOB MPOEKTOB.

YMern OCHOBHBIC ITOHATHUSA JUCIHUITIJINHBI

MOJEJIH, METOAbI U TEXHOJOTHUH UHBECTUIIMOHHOTO aHAJIN3A;
COCTaB M METOIbI cOOpa nHpOpMAIH, HEOOXOIUMOM JIJIs1 OIIEHKH
WHBECTUIUHN 1 pa3paboTKu OM3HEC-TNIAHOB MPOEKTOB.




Bnanets METOJIaMH YIIPABJICHHs] HHBECTHLUOHHBIMH POCKTAMH

METOJIaMH OLICHKH (P (PEKTUBHOCTH MHBECTHIIMOHHBIX PEIICHUIA, a TAKKe
HaBbIKAMH PUMEHEHUS KPUTEPHEB COLUATTBHO-IOKOHOMHYIECKON

3} PEKTUBHOCTH,;

croco0aMu IMOHCTPALMY YMEHHS aHATU3UPOBATh CUTYALHIO;
HaBBIKAMH ¥ METOAMKaMH 0000IIECHHS PEe3yJIbTaTOB PEIICHHS,
IKCIIEPUMEHTAIBHOM AEATEIbHOCTH;

CIIoco0amMu OLICHMBAHUS 3HAYMMOCTH U MPAKTUYECKOW PUTOTHOCTH
HOJTYYCHHBIX PE3yJIbTaTOB;

BO3MOXKHOCTBIO MEXKIUCLIUILUTUHAPHOTO IPUMCHECHHS;

OCHOBHBIMH METOJIaMH HCCJICJIOBaHUS B 00JIACTH WHBECTUPOBAHHS,
MPaKTUYECKUMHU YMECHUSIMH U HaBBIKAMH UX UCIIOJIb30BAHUS,
OCHOBHBIMHU METOJIaMHU PELICHHS 33/1a4 B 00JIACTH HHBECTHIIHOHHOTO
MCHE/KMCHTA,

CIIOCOOHOCTBIO Pa3padaThiBaTh U IPHHUMATH YIPABICHYCCKHE PEIICHUS B
00JIaCTH MHBECTUPOBAHMUS C YYETOM OLICHOK BEIUYUH PHCKOB;
1podeccHOHATbHBIM A3bIKOM MIPEAMETHON 001aCcTH 3HAHNUS.

ITK-3 cmocoOHOCTBIO HCIIOIL30BaTh COBPCMCHHBIC METOAbI YIIPABJIICHUS KOPIIOPATUBHBIMHA
q)HHchaMI/I JJI1 pCHICHUA CTPATCITUMUCCKUX 3aa4d

3HaThb COBPCMCHHBIC METOJbI YIIPABJIICHUA KOPIIOPATUBHBIMHA q)HHchaMI/I
OCHOBHBIC OIIPCACIICHHA U MMOHATHUA HHBCCTUIMOHHOI'O MCHCIPDKMCHTA,
OCHOBHBIC MCTOABI HCCHCHOB&HHﬁ, HCIIOJIb3YECMbIC UL OCHKHA
HWHBCCTHULIN-OHHBIX IIPOCKTOB;

BIIMSAHHUEC KIIOYCBBIX (I)aKTOpOB Pa3BUTHA (1)I/IH3.HCOBBIX HHCTUTYTOB U
PBIHKOB Ha IMMOKAa3aTCJIM HHBECCTUIIHUOHHBIX ITPOCKTOB.

YmeTh pa3padarbIBaTh aNbTEPHATUBHBIC BAPHAHTHI PEIICHHH MO YIIPABICHUIO
KOPIIOPaTUBHBIMH (pUHAHCAMHU, 0OOCHOBBIBATh BEIOOP ONTHUMAIBLHOTO
peienus, GopMUPOBATh PEKOMEHIAIIUH /TS JIULA, IPUHUMAIOIIETO
peleHus

o0cyX1aTh crocoObl MPUHATHS 3P PEKTUBHOTO pEIICHUS TPH OLEHKU
WHBECTULIMOHHBIX MPOEKTOB;

pacno3HaBaTh 3(pPeKTUBHOE pelieHne oT HeAP(HEKTUBHOTO;
MPUMEHSATH NOJIy4YeHHbIE 3HaHUS B TPO(PECCHOHATBHOMN e TETbHOCTH;
HCII0JIb30BaTh UX HAa MEXIUCHUIUIMHAPHOM YPOBHE;

OLIEHUBATh BIUSHHE (PUHAHCOBBIX HHCTUTYTOB M PHIHKOB Ha
WHBECTULIMOHHBINA MIPOEKT;

KOPPEKTHO BBIPAKATh U apTYMEHTHPOBAaHHO 00OCHOBBIBATH ITOJIOKEHUS
IPEIMETHOM 00J1aCTH 3HAHMSL.




Brnaners HaBBIKAMH YIIPABJICHUS KOPIOPATUBHBIMH (DUHAHCAMH JUIS PEIICHHS
CTpaTETHYECKUX 3a1a4

MPaKTUYECKIMHU HaBBIKAMH HCIOJIb30BaHUS JIEMEHTOB HHBECTUIIHOHHOTO
MCHC/PKMCHTA Ha APYI'UX NUCHHUIUIMHAX, HA 3aHATHUAX B ayJUTOPHUH U HA
MPaK-THKE IO IOJIy4SHUIO HABBIKOB IIPOECKTOPHOM JEATEILHOCTH;
criocobamu ACMOHCTpald YMCHUA aHAJIM3UPOBATh HHBCCTUIIUOHHYIO
MIPUBJIEKATEILHOCTH IIPOEKTOB;

MCTOAaMU NTUCKOHTHPOBAHUSA,

HaBBIKAMH ¥ METOAWKaMH 0000IIEHHS Pe3yIbTaTOB PEIICHHS,
3KCHepHM€HTaHBHOﬁ ACATCIIBbHOCTH,

CIIoco0amMM OLIEHMBAHUS 3HAYMMOCTH U IIPAKTHYECKOHN MIPUTOTHOCTH
MOJIYUYCHHBIX PE3YJIbTATOB,

BO3MO)KHOCTBIO MEXIUCIUILUTHHAPHOTO IPUMEHECHHS;

OCHOBHBIMH MCTOAAaMHU PCUICHUA 3a1a4 B obOmactu HHBCCTHPOBAHUA;
poQeCcCHOHATIBHBIM S3bIKOM ITPEMETHON 00IacTH 3HAHHS;

Croco0amMu COBEPIICHCTBOBAHUS MPO(ECCHOHANBHBIX 3HAHUN U YMEHHUN
MyTEM UCIIOJIb30BaHUS BO3MOXKHOCTEH HHPOPMAIIMOHHOW CPEJIBL.




4. CTpyKTypa, 00b€éM U colepkaHne TUCHHUIINHBI (MOLYJI5)
OO0mas TpyI0eMKOCTh JUCIUIUIMHBI COCTAaBisieT 3 3a4eTHBIX enuuuil 108 akaa. gacoB, B TOM

YUCJIC:

— KOHTaKTHas pabora — 26,1 akaj. 4acos:
— aynuTopHas — 26 akaJ. 4acoB;
— BHeaynutopHas — 0,1 akan. yacoB

— caMocTosTenbHas padora — 81,9 akan. yacos;

®dopma aTTecTallum - 3a4EeT C OLEHKOMN

AynuropHas s
o | xourakTHAS pabota E 3 dopma TEKyIIEro
=
5 B aKaJl. 4acax g Bu KOHTPOJISI
Pazzen/ Tema 3 (B axaz. yacax) = A . p Kon
S 3 © | caMOCTOSITEIBHOM | yclieBaeMOCTH U
JTACIUTUTAHBI 5 £ . | KoMmeTeHIuu
@) g £ padoThI MIPOMEKYTOUHOH
nab. | mpakT. | =
Tlex. Z'g aTTecTaluuu
3aH. 3aH. | O &
1. DxoHOMHYECKass CYHIHOCTb,
KIaccuQUKamus W CTPYKTypa
WHBECTHIUH
11 DKOHOMHYECKas
CYIIHOCTh W  3HAYCHHE
WHBECTUIIMA Ha Makpo- U
CaMOCTOSITENEHOE
MHUKpPOYPOBHE .
u3ydeHue yueOHoun
Knaccudukarms u nureparypbl; | Texyumit KOHTPOIL
CTPYKTYpa MHBECTHIIH 2 421 | 20 DATYPEL; Y P TIK-1, TTK-3
pabora c YCIIEBAEMOCTH.
CoumanbHble HHBECTHUIINH,
SNIEKTPOHHBIMHU
UX CYIIHOCTh W 3HAYCHHE
oubIMoTeKaMH
Ui yAyYIIeHHs KadecTBa
JKH3HU u pa3BHTHSA
YeJI0BEYECKOro KaruTasia
HWroro no pazaeny 421 | 20
2. MNuBectunmonnas
JIESITENbHOCTh u ee
TOCYapCTBEHHOE
2.1 CymHOCTh
HWHBECTHUIIHOHHON
JeSITeTLHOCTH u
HMHBECTUIIMOHHOTO
nporuecca. YdyacTHHKH
HHBECTUIIMOHHOTO
nporecca
TTokazarenu,
XapaKTepU3yIOIIue CaMOCTOSITEIIbHOE .
-, | Texynmii KOHTpPOJIB
HMHBECTUIIMOHHYIO n3ydeHune yaeOHon
eATETBHOCTD TEDATVDRL: YCIIEBAEMOCTH.
2 6/211 | 20 DaTyprl; ITpoBepka TIK-1, TTK-3
2.3. daxTophl, BIUSIOLINE pabota ¢ .
KOHTPOJIb-HOM
Ha WHBECTHUIIHOHHYIO SJIEKTPOHHBIMU AGoTh1
JIeSITEIbHOCTD u OoubroTekaMu p ’
3¢ PEeKTUBHOCTD
WHBECTHUINH
2.4. DopMbl
TOCYAaPCTBEHHOTO
PerynupoBaHus
WHBECTUIIMOHHOMN
nesrenbHOCTH.  CyIIHOCTB
u 3HAUCHHE




Uroro mo pazneny

6211 | 20 |

3. I/IHBCCTI/ILII/IOHHble IIPOCKTHI U

ux HKOHOMHYECKOE
3.1 IMonstue u
CaMOCTOSTENbHOE
K1accupuKanus 610
u HU HO
MHBECTUIIMOHHBIX 3yHCHHC yHUCOHO T .
JIUTEPaTypBHl; eKyIInil KOHTPOJIb
NPOEKTOB. 2 621 | 5 DATYPRL; yi P TK-1, TIK-3
pabota ¢ yCHEBaeMOCTHU
Knaccuduxanus
JIIEKTPOHHBIMHU
MHBECTUIIMOHHBIX
Ooubnmorexamu
MPOEKTOB
Hroro no paszuerny 6/211 5
4, MeTtobl OILICHKU
9KOHOMHYECKOH
3¢ HEeKTHBHOCTH
CaMOCTOSITENEHOE .
41  MeToasl  OUEHKU - | Texymmit KOHTPOJIH
. u3ydeHue yueOHon
IKOHOMHYECKOH TEDATVDLL: yCIeBaeMOCTH.
3 EeKTUBHOCTH 2 1021 | 33 agore}:i ’ ITpoBepka TIK-1, TTK-3
WHBECTUIIMOHHBIX P KOHTPOJBHON
ANIEKTPOHHBIMHU
MPOEKTOB paboThI
oubimorexamu
HWroro no pazaeny 10/21 | 36,9
HWroro 3a cemectp 26/811 | 78 320
Hroro no pucnumnnuae 26/8U | 81,9 3auer ¢ onenkoi |ITK-1,ITK-3




5 O0pa3oBaTte/ibHbIE TEXHOJIOTHH

N3yueHne MUCUMIUIMHBI IPEANOaraeT He TOJbKO 3allOMUHAHUE U IOHMMAHHE, HO U
aHanmu3, CHUHTE3, pediieKcuio, (pOopMUPYET YHHBEPCAJIbHBIE YMEHHS W HAaBBIKH, SBISIOIIAECS
OCHOBOI1 cTaHOBIIeHUs Npodeccronana. OQHAKO TOIBKO CPEACTBA AUCUUIUIMHBI HETOCTATOUYHbI
JUTs QOPMHUPOBAHUS KITFOUEBBIX KOMITETCHIUN OYyIyIIEero BHITYCKHUKA.

Jns peanu3auMu KOMIIETEHTHOCTHOTO TOJXOJa MpPENIaraercss WHTETPUPOBATH B
y4eOHBIH MPOLIECC MHTEPAKTUBHBIE 00pPa30BaTEIbHBIE TEXHOJIOTUH, BKIIOYasi HHPOPMAIIMOHHBIE
u koMMmyHUKanuoHHble TexHojoruu (MKT), mpu ocyliecTBIeHHMN pa3iMyHbIX BUAOB y4eOHOI
paboThI:

- IEAArorM4ecKyr0 TEXHOJOTHI0 «Pa3BUTHE KPUTHYECKOIO MBILUICHUS Yepe3 YTCHUE U
nucbMo (PKMUIT)»;

- y4eOHYIO IUCKYCCHIO;

- DJIEKTPOHHBIE cpencTBa OOydeHUs (CIaWJ-JIEKIIMM, JJIEKTPOHHBIE TpPEHAXEPHI,
KOMIIBIOTEPHBIE TECTHI);

- TUCTAHIIMOHHBIE (CETEBBIC) TEXHOJIOTUH.

Texnonorus PKMUII sBrisieTcss MHTETpUPOBAaHHOM TEXHOJIOTHEH, BKIIFOYAIOIICH B ce0s
pa3-JIMYHbIe UHTEPAKTUBHBIE IPUEMBI U CTpAaTEruyu 00y4eHUs, CTUMYJIUPYIOIINE MBICIUTEIbHYIO
JIeATEIbHOCTh CTYAEHTOB. T€XHOIOrMsl HOCUT YHUBEPCAJIbHBIN XapaKTeP, XOPOILO aJaTHPYETCS
C JpyrumMu o00pa3oBaTelIbHBIMU TEXHOJOTUAMU U (QopMaMu OOy4YEHHS] U MOXKET ObITh
UCIIONIb30BaHA JJIs pealiu3allid Pa3IMYHBIX BUIOB YUeOHBIX 3aHATUH U ¢GopM oOyueHus,
BKJIIOYas IUCTAHIIMOHHYIO.

[Ipn peanuzauuyM JEKUMOHHBIX 3aHATUNA NpeJIaraercs HCIOJIb30BaTh Hapsay ¢
TpaZMLMOHHOM JiekiMen crpareruu «lIpoaBuHyTas nekuusy, «3Haro - X04uy y3HaTh - y3HAID» B
nekuuoHHou Qopme, «boproBoill KypHamy», «3urzar» - crpareruu TexHoimorun PKMUIL
OTnuuuTeNbHON OCOOEHHOCTBIO YUEOHBIX 3aHSTUN C MCIOJIb30BAaHUEM CTPATETUH TEXHOJOTUU
PKMUII sBnsiercs ux Tpexcraguenas CTPyKTypa, PEaJu3yolas CXeMY «BBI30B — OCMBICIICHUE —
pednexcusi». Ha kaxxmoi craguu mpeanoiaraeTcs J0CTUKEHNE CIICTYIONTUX 1eTIeH:

CTa/us «BbI30B» MO3BOJISET:

- aKTyaJM3UpOBaTh U O0OOIIUTH UMEIOIIMECS Y CTY/I€HTa 3HAaHUS 110 JJAHHOH TeMe WU
npobieme,

- BbI3BaTh YCTOWYMBBIN MHTEpEC K U3yyaeMoill TeMe, MOTUBHPOBAaTh OO0yYaromlerocs K
MO-JTy4YEHHUI0 HOBOM nH(popManuu,

- NOOYAUTH CTYJIEHTA K aKTUBHOW ay/IUTOPHON U BHEAyIMTOPHOM paboTe;

CTa/lus «OCMBICIICHHE» MIPEIN0JIaraer:

- IOJIy4eHUe HOBOM HH(pOpMaluHy,

- IEPBUYHOE €€ OCMBICIICHHE,

- COOTHECEHHE MOJTyYeHHON HH(POPMAIINH C YK€ UMEIOLTUMHUCS 3HAHUSMU;

cTaaus «pedIieKcus o0ecrnednBaeT

- IIEIOCTHOE OCMBICIIEHHE, 00001EHHE TOTyYeHHON HH(OpMaIHH,

- IPUCBOEHUE HOBOT'O 3HAaHUs1, HOBOM MH(POPMAIIUU CTYIEHTOM,

- (GopMHpOBaHHE Yy KaXKIOIO CTyJEHTa COOCTBEHHOIO OTHOIIEHHS K H3y4yaeMoOMY
MaTepuany.

Kak TpagunuoHHble, Tak ¥ JIEKIIMA HHHOBAIIMOHHOT'O XapaKTepa MOTYT COMPOBOKAATHCS
KOMITHIOTEPHBIMH CAiaMu UK claia-nekiusamMu. OCHOBHOE TpeOOBaHUE K CIANI-JICKITUU —
OpUMEHeHHe JuHaMH4YecknX 3(deKkToB (aHMMUPOBAHHBIX OOBEKTOB), (YHKIHOHAIHHBIM
Ha3HaYeHHEM KOTOPBIX SBJIAETCS HAIJISIIHO-00pa3HOe MpeicTaBlieHne MH(pOpMalMu, CI0KHON
JUI TIOHMMAaHHsI U OCMBICICHHS CTyJICHTaMH, a TakKe MHTEHCH(UKauus W AuBEpcHUKanms
y4aeOHOro mporecca.

JUia npoBeneHHsS NPAKTUYECKUX 3aHATUN (CEMMHApPOB), TEMAaTHKAa KOTOPBIX HOCUT
pOOJIEMHBIN XapakTep, MpeagaraeTcsi UCMob30BaTh CTPATETHIO «AKBAPUYMHON TUCKYCCUM.
3aKaHYMBAIOTCS TAKHE CEMUHAPBI OOBIYHO BHIMOJIHEHHEM TUCbMEHHOM pabOoTHI:



IITUMUHYTHOE 3CCE», «IAECATUMUHYTHOE ICCE», «CUHKBEUH)», «IAaMOHJ», «OYEPK HA OCHOBE
VUHTEPBBIO».

JIng  npoBeneHuss — KOHTPOJIBHO-AMATHOCTUYECKUX — MEPOIPHUATUH  IpeaiaracTcs
MCII0JIb30BaTh KOMITBIOTEPHBIE KOHTPOJIMPYIOIIUE TECTHI, TECTHI A1 CAMOAMATHOCTUKH, JIUCTBI
CaMOOLIEHKH JUISL JKCIIpPecC-AUarHOCTUKH (Hampumep, 3((EKTUBHOCTH JEKIHMH, COJEPKAHUS
JUCIIATIITAHBI ).

Texyuuii KOHTPOJIb 3HAaHUM (PEUTUHI-KOHTPOJIb) OCYILECTBIISIETCS B BU/I€ TECTUPOBAHUS
WJIY BBIIIOJTHEHUS! MUHU KOHTPOJIbHBIX padoT.

CamocrosaTrenbHas paboTa CTYyIEHTOB IMOAKPEIUIAETCS HCIOIb30BAHUEM 3JICKTPOHHOTO
1ocoOus 1o AAHHOW TUCLMITIIMHE.

Takum 06pa3oM, IpUMEHEHNE MHTEPAKTUBHBIX 00pa30BaTEeNbHBIX TEXHOJIOTUN NpPUAAET
MHHOBALIMOHHBIN XapaKTep MPaKTUYECKU BCEM BHJIaM y4eOHBIX 3aHATHUN, BKIIHOYas JIEKIIMOHHBIE.
IIpu >TOM Jemaercss akUEHT Ha DPa3BUTHE CAMOCTOSTEIBHOIO, MPOAYKTUBHOI'O MBIIUICHHUS,
OCHOBAaHHOTO Ha  JMAJOTMYECKUX  JHUJAKTUUYECKUX IpHEeMax, CyObeKTHOH  MO3UIUH
oOyuyaromierocsi B 00pazoBaTeIbHOM Iporecce. TeM caMbIM CO3IAI0TCS YCIOBUS /TSl peaTu3aliiu
KOMIIETEHTHOCTHOI'O IIOAXO0a IIPYA U3yYEHUH JUCLIUILINHBI .

6 YueGHO-MeTOAMYeCcKOe o0ecriedyeHUe CAMOCTOSITeJIbHOI PadoThI 00y4aKoIHXCs
[IpencraBneno B npuioxxenuu 1.

7 OueHOYHBIE CPeACTBA /sl IPOBeeHHs POMEKYTOUHOI aTTecTAlMH
[IpencraBieHbl B IPUIOKEHUU 2.

8 YueOHo-MeTOAMYeCcKOEe H HH(POPMALIMOHHOE 0O0ecnedeHrue TUCIUIIHHBI (MOTYJIs1)

a) OcHOBHas JIUTEpaTypa:

1.MBammua, H. C. Ouenka 3¢ dextuBHOCTH (PUHAHCOBO-IKOHOMUYECKON JEATETLHOCTH
npeanpusts (opranusamnun) ; yaeonoe mocodbue / H. C. UBammna ; MI'TY. - MarHutoropek :
MI'TY, 2018. - 1 DIIEKTPOH. OIIT. TICK (CD-ROM). - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3652.pdf&show=dcatalogues/1/1526
280/3652.pdf&view=true =~ (mara ooOpamenus: 14.05.2020). - MakpooObekr. - TekcT
ANIEKTPOHHBIN. - CBeieHus nocTynHbl Takke Ha CD-ROM.

0) lonmotHuTeEIBHAS TUTEPaATypa:

1. Bouapos, B. B. IHBecTHIIMOHHBII MEHEPKMEHT : yueOHoe nocobue / B. B. bouapos. -
Clie. w gp. : [TIlurep, 2000. - 152 «c. - (Kparkuit «kypc). - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3186.pdf&show=dcatalogues/1/1136
652/3186.pdf&view=true  (mata oOpamenus: 14.05.2020). - MakpooObekT. - Tekcr
ANEKTPOHHBIN. - IMeeTCsl meyaTHbIN aHaJor.

3. Sxob6con, 3. B. YmpaBieHne MHHOBAIMOHHBIM Pa3BUTHUEM MPEANPUITUS | yueOHOE
nocobue / 3. B. SIko6con, H. T. backakosa ; MI'TVY. - Marautoropck : MI'TY, 2017. - 99 c. : mu.,
TalII. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3456.pdf&show=dcatalogues/1/1514
285/3456.pdf&view=true  (mata oOpamenus: 14.05.2020). - MakpooObekT. - Tekcr
ANEKTPOHHBIN. - IMeeTCsl meyaTHbIN aHaJor.

B) MeTonuyeckue ykazaHus:
[IpencraBieHbl B IPUIIOKEHUH 3.

r) [IporpammHoe obecneuenue u UHTepHeT-pecypceb:


https://magtu.informsystema.ru/uploader/fileUpload?name=3652.pdf&show=dcatalogues/1/1526280/3652.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3652.pdf&show=dcatalogues/1/1526280/3652.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3186.pdf&show=dcatalogues/1/1136652/3186.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3186.pdf&show=dcatalogues/1/1136652/3186.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3456.pdf&show=dcatalogues/1/1514285/3456.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3456.pdf&show=dcatalogues/1/1514285/3456.pdf&view=true

IIporpammHoe o0ecnieueHue

Haumenosanue 110 Ne norosopa Cpox aeicTBus JIMLIEH3UU
MS Windows 7
Professional (nyis N-1227-18 ot 08.10.2018 11.10.2021
KJIACCOB)
FAR Manager cB00OOIHO pacmpocTpansiemoe [10 06eccpouHo
MS Oﬁ.lce 2007 Ne 135 o1 17.09.2007 OeccpouHo
Professional
7Zip cB000aHO pacnpoctpansiemoe 110 06eccpoyuHO

IIpodeccnonanbubie 0a3bl JAHHBIX U HHPOPMAIMOHHBIE CIIPABOYHbIE CUCTEMbI

HasBanue xypca CchLIKa
Mexnynaponnas cnpaBoynas cuctema «llommpen»|URL:
polpred.com orpacib «O6pazoBaHKe, HAYKa http://education.polpred.com/
HaIII/IOHaJII)Haﬂ I/IH(bOpMaIII/IOHHO-aHaJII/ITI/I‘-IeCKaSI URL
cucreMa — Poccuiickuii HHJACKC HAYYHOI'O LHUTHUPOBAHUSA i

https://elibrary.ru/project risc.asp

(PVIHII)
ITouckosas cucrema Axanemust Google (Google Scholar) |URL: https://scholar.google.ru/

Nudopmannonnas cucrtema - EquHoe OKHO JocCTyma K

HHOOPMAITMOHHEIM PeCcypcaMm

denepalibHOE TOCYIaPCTBEHHOE OIOIKETHOE YUPEKACHHE

«DenepanbHbIiI HUHCTHUTYT npomsitennoi|URL: http://www1.fips.ru/

COOCTBEHHOCTHY
9 MaTtepuaJbHO-TEXHHYECKOE 00ecTedeHne TUCIUTLITHHBI (MOILYJIs1)

URL: http://window.edu.ru/

MartepuaabHO-TeXHUUYECKOE 00ecrieueHre TUCIUTUTHHBI BKITFOYAET:

1. YueOHble ayauTOpuu ISl TPOBEACHUS MPAKTUYECKUX 3aHATUH, TPYIIOBBIX U
HHIUBHUIYAJIbHBIX KOHCYHBT&HHﬁ, TCKYHIEr0 KOHTPOJA H HpOMe)KYTOLIHOI\/JI arTrecraluu:
MynsTUMEINIHBIE CPEICTBA XPaHEHHUA, Mepefadyu U mpeacTaBieHus uHopmarmn. Kommneke
TECTOBBIX SaI[aHI/II\/’I AJId IPOBEACHUA TPOMEKYTOUYHBIX U p}’6e)KHI)IX KOHTpOJ’IGﬁ.

2. Tlomemenuss A7 CaMOCTOATENbHOW paboThl: obOydaromuxcs: [lepcoHanbHbIe
kommbioTepsl ¢ maketom MS Office, Bel-xomom B MHTEpHET M C IOCTYIIOM B 3JIEKTPOHHYIO
nH(HOPMaIMOHHO-00Pa30BaTEIBHYIO CPEly YHUBEPCUTETA

3. TlomemeHnust ans XpaHEeHUS H MPOQUIAKTUYIECKOTO OOCITY)KUBAaHUS Y4eOHOTO
obopynoBanus: Ilkader 11 XpaHeHus y4eOHO-METOAMYECKON JOKYMEHTAIMH, Y4eOHOTo
000pyI0BaHUS ¥ Y4€OHO-HATJIATHBIX TTOCOOHUH.

IIpniaoxenne 1
YueOHO-MeTOAMYECKOE O0ecTIeYeHre CAMOCTOSTEIbHOM PadoThl 00y4aroUXCs


http://education.polpred.com/
https://elibrary.ru/project_risc.asp
https://scholar.google.ru/
http://window.edu.ru/
http://www1.fips.ru/

[To mucumnnubae «MHBecTUpOBaHME pa3BUTH OW3HECa» NPEAYCMOTpPEHa ayauTOpHas H
BHEAYyJAUTOPHAs CaMOCTOsITeNIbHAs paboTa 00yJaromuxcs.

Ilpumepnvie konmponvhvie padomul 0na camonposepku (KP):
KP Nel «OnpenesjieHue CTOMMOCTH KANIUTAJIA)
3adanue no eapuanmam:

Kanuran Komnanuun ABC umeer ciieiyronryto CTpykTypy:

- OOBIKHOBEHHBIN aKIIMOHEPHBII KamuTal X MJIH. y.€.;

- IPUBWICTHUPOBAHHBIN aKIIMOHEPHBIM KalUTal Y MIH. Yy.€.

- 3aeMHBIH KaruTai Z MIH. y.e.

OOBIKHOBEHHBI AaKIMOHEPHBI KamuTan ObT CPOPMHPOBAH OOBIKHOBEHHBIMH aKIUSIMH,
OeTa-K0d(pHUIMEHT KOTOPBIX cocTaBiseT 1,57. IlpuBuiaernpoBaHHBIN aKIIMOHEPHBIN KalmMTasl
c(hOpMHUPOBaH MPUBUICTUPOBAHHBIME AKIUSIMU, 0 KOTOPBIM BBITUTAYUBACTCS (PUKCUPOBAHHBIN
JMBHICHI B pasMepe & y.c.. X pbIHOYHAs CTOMMOCThH COCTaBisieT _D y.e. 3aeMHbIil KamuTail
ObLT chopMHpPOBaH 3a cUET KpeauTa OaHKa, CTOMMOCTEIO0 16,5%. [IpennonoxuM, 9o oxumaaeMast
JIOXOIHOCTbh PBIHKA cocTaBsieT C %, 6e3puckoBas npoieHTHas ctaBka 4,75%, a cTaBka Hajlora Ha
puObLIb 20%.
KP No2 «@opMHUpOBaHUeE 1€HEKHBIX IOTOKOB NPeINPUSTHS»
3aoanue no eapuanmam:

Bapuanr 1 [Ipennpusitue paccmMaTpuBaeT WHBECTULIMOHHBINA MPOEKT, MPelyCcMaTPUBAIOLINI
BBIIIYCK HOBOTO NpoaykrTa. IIpoBeneHHble MapKETHUHIOBBIE MCCIIEIOBAaHUS MOKa3ald XOpOIue
MEPCIEeKTUBBl COBITA JAHHOTO MpoaykTa. Jlias peanuzanuu mnpoekTa TpedyeTcs 3aKylmuTh
HeoOxoaumoe oOopynoBanue croumoctbio B 50000 y.e.. JlocraBka M ycTaHOBKa HOTpeOyeT
JIONOJIHUTENBHBIX 3aTpaT B o0veme 10000 y.e.. OcymectBieHne mpoekTa MoTpedyer
JIOTIOJTHUTEILHBIX BIIOKEHUH B 000poTHBIE akTuBHI B pazmepe 40000 y.e..

JUTnTensHOCTh NPEAMHBECTULIMOHHON U MHBECTUIIMOHHOH (a3bl cocTaBUT 1 roj. Cpok KU3HU
npoekTa — 5 seT. Cpok MoJIe3HOTO UCTIOIB30BaHus 000pynoBanus — 5 neT. B Teuenue sToro cpoka
o0opynoBaHue OyJeT aMOpPTHU3UPOBAThCs JIMHEHHBIM criocoboM. [Ipennonaraercs, 4To K KOHILY
CpoOKa peann3aliu mpoeKkTa 000pya0BaHUE MOXKET OBITh MIPOJIaHO ocTaTouHOUM ctoumocTtu 10000
y.€., a 3aTpaThl Ha 00OPOTHBIH KaruTal Oy1yT HOJTHOCTHIO BOCCTAHOBIIECHBI.

[Io naHHBIM MapKETHHIOBBIX HCCIIEJOBAHMM, €XETrOoAHAas BBIPYYKa OT MPOJAX JaHHOIO
nponykra coctaBuT 95000 y.e.. Ilepemenssle 3aTpaTel Kaxaoro mnepuoma — 40000 y.e.,
nocrosiaabie — 12000. CraBka Hajora Ha mpuoObLTE — 20%.

Omnpenenuth yucThiit feHexHbINH TOTOK (NCF) oT nesTensHOCTH NPeANpUITHS.

AKP Ne3 «Onpenesnenue HACTOSIIEH CTOMMOCTH AHHYMTETHOIO ILJIATEXKa»

Nel. CornacHo ycrnoBHsIM (PMHAHCOBOTO COTJIALIICHUS Ha cYET B OaHKE B TEUCHUE 8 JIET:

a) B KOHIIE TO/1a;

0) B Havaje roja

OyIyT MOCTYINaTh JEHEKHBIE CYMMBbI, IepBas U3 KOTOPbIX paBHAa 4 ThIC. JOJJI., a Kaxjaas
cienytomas Oyner yBenuuuBarbess Ha 0,5 Thic. momn. OUeHHTE STOT aHHYWUTET, €clii OaHK
MIPUMEHSIET MPOLEHTHYIO cTaBKY 10% rofoBbIX U CJI0KHBIE MPOIEHTHI HAUHUCISIOTCSA OJMH pa3 B
KOHIIe To/1a. Kak U3MEHSTCS OIEHKH aHHYUTETA, €CITH JIEHEKHBIE CYMMBI OyIyT YMEHBIIIATHCS HA
0,5 TeIC. HOMMI.?

Ne 2 3a 6 ner HeoOxonumo HakonuTh 30 Thic. oy, Kakoil BenmUUMHBI JODKEH OBITH MEpBBIN
BKJIaJ[, €CJIM TPEIOoJIaraeTcsl Ka bl Toj] yBeIMYMBATh BEIUYUHY JEHEKHOTO MOCTYIUICHHS Ha
800 mos. u mponeHTHas cTaBka paBHA § % rofoBbIx? JleHeXHbIE OCTYIIJICHUSI U HAYUCIICHHE
CIIOXKHBIX TPOIIEHTOB OCYIIECTBISIOTCA B KOHLE roga. OrmnpenenuTe, Ha KaKyl BEIUYUHY
HEO0X0/IMMO YBEJIMYMBATh KAXABIM ToJl ACHEKHOE MOCTYIUIEHHE, €CIM TMEepBhIi BKIax Oyaer
paBeH 2 ThIC. JOJII.

No3. Kakyro 1eHy 3aIuiaTUT HHBECTOP 32 OECKYMOHHYI0 obnuranuio ¢ HomuHanoMm B 100, 00 ex. u
noramenueM yepe3 90 quel, ecim Tpedyemast Hopma goxoaHoctu 12%?

KP Ned4 «Onpenenenne 0Oyayued CTOMUMOCTH AHHYHTETHOIO IJIATEXKA)



MNel. PaccunraiiTe OyaylIyr0 CTOMMOCTh CPOYHOTO aHHYUTETa MPEHYMEPAHA0 MPH YCIOBUH, YTO
BEJIMYKMHA PABHOMEPHOTO NMOCTYIUIeHUs cocTaisieT 1500 pybneit B roj, mpoueHTHas ctaBka 9,5%
U CPOK 5 JIeT.
Ne2. CKOJBKO TIENBIX JIET MOTPeOyeTCs, 4TOOBI HAKOMUTH Ha cueTe cymmy B 45000 pyOieit, eciu B
KOHIIE Kak10r0 rojia Ha cuet kianercs S000 pyouneit mox 14,5% rogoBbIX.
Ne3. Ompenenure, IpyU KaKOM 3HAUEHUU €XKETOJHBIX BKJIAIOB (BKJIAJ JielaeTcs B KOHIIE roja),
nosryuutcs uepes S net cymma B 20 000 pyOueit npu nporieHTHOM cTaBke 21,5%.
KP Ne§5 «MeToabl onieHKH 3KOHOMH4YeCKOH 3P (PeKTUBHOCTH MHBECTUIIHOHHBIX MPOEKTOB:
MeTO/ IMCKOHTHPOBAHUS

[Tpennpusitue paccmarpuBaer 1enecoo0pa3HoCThb pHOOpeTeHUs HOBOU
TEXHOJIOTUYECKOM HUU. CpOK 3KCIUTyaTalluy 5 JIeT; U3HOC Ha 000pyA0BaHHE HAYUCIISAETCS 110
MeTony yckopeHHou amoptuzanuu (%): 25, 25 25, 20, 5 . Belpyuka oT peanu3aiuu nNpoIyKIuu
IPOTHO3UPYETCS MO rofaM. TeKylre pacxo/Ibl 10 roJlaM OLEHUBAIOTCS CICIYIONMM 00pa3oM: B
NEepBBIA TOJA OKCIUTyaTalldd JMHUMA C TOCIHEAYIOUIMM €XKeroJHbiM pocToM ux Ha 3%.
PaccmarpuBaetcst yBenuuenue oO0OpoTHBIX cpenactB. Kpemut B3ar mox 15% romoBBIX U
BO3BpAIlaeTCs C MPOLIEHTaMU PaBHBIMU JIOJISIMH 32 TpH mociennux roga. Ctapoe o0opynoBaHue
peanusyeTcsi B mepBbiil o1 mpoekTa. CtaBka Hajiora Ha npuObUTs coctaBisger 20%. Mcxomnubie
JaHHBIE IO BapuaHTaM npejacTaBieHsl B Ta0u. 1.14. HeoOxoaumo paccunTaTh A€HEkKHbIE TOTOKU
MO0 TIPOEKTY I10 TOJIaM, YUCTYIO TeKyIyto ctoumocTh npoekta (NPV). CraBka nuckoHTHUpOBaHUSA
- 12%.

[Tokazarenu BapuanTtet
1 2 3 4 5 6

CTOMMOCTD JIMHUH, THIC. pYO. 10000 | 12000 | 13000 | 14000 | 11000 | 14000
Beipyuka oT peanuzauuu | T 1 8800 8600 9000 9800 8500 8300
0 TO/IaM, THIC. PYO. 0 2 9400 9200 9600 10400 | 9000 9100

it 3 10200 | 10000 | 10400 |11200 | 10000 | 9900

Bl | 4 10000 | 9800 10200 | 11000 | 9900 10300

5 8000 7800 8200 9000 7800 10600

Texymue pacxopl, ThIC. pyo. 3400 3800 4800 5000 3500 3300
OO0OpOTHEIEC CPEJICTBA, THIC. PYO. 2500 3000 2000 1000 2200 3000
Cymma kpennra 5000 6000 7000 8000 6000 6000
JlukBHuaMoHHass cTouMocTh craporo | 4000 3500 5000 5500 1500 2900
000pyI0BaHusl, THIC. pyO.

KP Ne6 «MeTtoabl OLleHKH 3KOHOMUYeCKO 3¢ (PeKTHBHOCTH AJbTEPHATHUBHBIX NMPOEKTOB

NMPOEKTOB)»
Nel.

Onpedenums  mouxy Quuiepa,

ecsim niera kamurtana (WACC) cocrasiser  10%.

WHBECTUIIMOHHBIN POEKT A TpeOyeT KanuTaloBIoXKeHui B pazMepe 10 MitH. py0. U IpuHECeT B
CJIETyIOIIEM TOAY JIeHEeXHbIE 10X0Abl B cymme 12 miH. py6. MHBecTuinonHbIi npoekt b Tpedyer
BJIOXKEHUH B cymMMe 15 MiH. py0., a JE€HEXHbIe MOCTYIUIEHUS MO HEMY B CIEAYIOIEM TOay
coctasst 17,7 muH. pyo.

Kakoii npoekT Oyner npeanouTuTeabHee Ipy CTaBKe JUCKOHTUPOBaHUs — 15%7

No2. PaccmaTpuBaroTCs /1Ba aJbTEPHATUBHBIX POEKTA

ITpoekTt JleHexHbIe TOTOKH, THIC.ICH.C]T
A -600 150 200 300 250
b -400 100 140 180 250

Haiitu Touky @uriepa, kakoi MPOEKT MpeAnouTuTensaee npu r = 5% .

Ne 3. CpaBHHUTH allbTepHATUBHBIE MPOEKTHI METOJOM IIETHOTO MOa00pa M BhIOpaTh Hambolee
s dexruBnbiii. CTaBka quckonTa — 10%.



Tab6muna 1

Bapuant IIpoexr JIeHexHBIi IOTOK 10 rofam
0 1 2 3

1 A -100 50 90

B -100 55 45 52
2 A -120 60 80

B -120 45 55 60
3 A -150 70 90

B -150 70 30 20
4 A -145 80 100

B -145 60 70 80
5 A -140 80 85

B -140 60 70 90
6 A -110 60 70

B -110 40 60 80

KP Ne7 «MeToabl onpeaejeHus1 10X0AHOCTH opTdesasnr»
Ne . NuaBectop npuodbperaet aktuB A Ha 400 ThIC. py0. ¥ akTuB B Ha 100 THIC. py0. OXHMIaemast
JoxXogHocTh akTtuBa A paBHa 28%, B — 35%. Onpenenuts 0XugaeMyr0 JOXOAHOCTb
c(hOpMHUPOBAHHOTO TTOPTQEIIS.
Ne 2. luBectop mpuoOpeTaeT puckoBaHHbIH akTuB A Ha 400 ThIC. py0. 32 cUeT COOCTBEHHBIX
cpenct, 3anumaer 100 Teic. py0. moa 15% u Takke MHBECTUPYeT MX B akTUB A. Ougaemas
JIOXOJHOCTh akTHBa A paBHa 28%. OmnpeaenuTs OXKUAAEMYIO AOXOTHOCTH C(HOPMHPOBAHHOTO
nopTQens HHBECTOpa.
KP Ne8 «Onenka puCKOB HHBECTHIIMOHHOTO TOPTQeisi»
Ne [. TIpoBecTH aHamu3 YyBCTBUTEIHLHOCTH WHBECTHIIMOHHOTO MPOEKTAa, PACCMOTPEB OILICHKY
pHUCKa MPH YBETUYECHUU/YMEHbBIIIEHUN KalHUTaIbHBIX BIokeHUH Ha 20%, a Takke paccMOTPETh
OLICHKY pPHCKa MPU yBEINYEHUHN/YMEHBIIIEHUN JEHEKHBIX TOTOKOB Ha 20%.
Pe3ynbrathl pacuera mpeacTaBUTh B TaOIHIIE.
Tabmuma 1. Berancnenue yncroro auckoHTupoBanHoro noxona Y11 (NPV).

I'on | Ilepuo | KAD | Joxon, | Hakoruienn | Koaddu- Juckontu-pos | HakonieHHBI
I C, MJIH.pY | BIH LIUEHT aH- 171
MJIH. | 0. JEHEXKHBI | AMCKOH-THPO | HBIN JUCKOHTHPO
pyo. MOTOK, Ba- JI€HEKHBIN Ba-
MJIH.pYO. HUs MOTOK, HHBIN
MJTH.pYO. JIEHEKHBIH
HOTOK,
MJTH.PYO.
0 40000
201 |1 7660,8
S 0
201 | 2 8128,1
6 1
201 |3 8623,9
7 2
201 | 4 9149,9
8 8
201 |5 9708,1
9 3
202 | 6 10300,
0 33
202 | 7 10928,




1 65
202 |8 11595,
2 30
202 |9 12302,
3 61
202 |10 13053,
4 07
202 |11 13849,
S 30
202 | 12 14694,
6 11
202 | 13 15590,
7 45
202 | 14 16541,
8 47
202 |15 17550,
9 50




IIpunoxenne 2

OIIeHO'leIe cpeacrea JJid MPpOBEACHUSA HpOMe)l(yTOqHOﬁ aTTeCTallun

a) HHaHpreMLIe pe3yJbTaThbl oﬁyqe}mﬂ U OIICHOYHBIC CpeaACTBA AJIsl IPOBECACHUSA l'[pOMC)KyTO‘IHOfI aTrrecramuu.:

CrpyKTypHBII
JJIEMEHT
KOMIIETEHIIUU

[Inanupyembie pe3ysbTaThl 00y4CHHS

OneHouHbIE CpECTBA

ITIK-1 - cmocooHoO

CTBI0O YIIPABJISITHL OPraHu3alusiMu, MoJApa3sacJICHUIMHU, IPylnaMu (KOMaH)IaMI/I) COTPYAHHUKOB, IPOCKTAMH U CETAMU

3HaTh

OCHOGHbLE NOHAMUSL OUCYUNTUHDBL
npozpeccusHovle Memoobl VIPAGieHUs.
UHBECUYUOHHBIMU NPOEKMAaMU, Memoobl U
HOOX00bl K Opeanu3ayuu u YNpasieHuro Ha
NPeONPUSIMUSIX U 8 OPAHUZAYUSIX,
Mmooenu, Memoobl u
UHBECMUYUOHHO20 AHAIU3A;
cocmas u memoovl cbopa uHpopmayuu,
HeoOX00UMOl O/l  OUEHKU UHBeCMUYULL U
paspabomxu Ou3Hec-niIaH08 NPOEKmos.

mexHoJjiocuu

[Iepeuens Tem AJi MOATOTOBKH K 3a4ETy € OLIEHKOM 10 Aucuuiuinie «MlHBecTupoBaHue
pa3BHUTHS OU3HECA»:

Uro npencrasniser co00i MHBECTULIMOHHAS IEATEIBHOCTH?

KTo siBNISIETCSI CYyOBEKTOM MHBECTUIIMOHHOM JACSATEIHHOCTU?

UTO Takoe MHBECTUINH, U KAKHE CYIIECTBYIOT BUJIbI HHBECTULIUNA?

OxapakTepu3yiTe HICTOUHUKH (PUHAHCUPOBAHUSI MHBECTUIIMOHHBIX MPOEKTOB.

HazoBure dhopMmbl priHaHCHPOBAHMSI HHBECTUIIMOHHBIX ITPOEKTOB.

[Tepeuncnure MeToabl O1IEHKH 3(PHEKTUBHOCTH MHBECTUIITMOHHBIX TTPOEKTOB.

UTo Takoe NUCKOHTUPOBAHUE, U MOYEMY OHO NMPUMEHSETCS B MHBECTUPOBAHUU B PEalIbHBIN
cexTop?

Kak onpenensiercs craBka AUCKOHTUPOBAHUS?

Kakum 06pazom ornpeaensroT IpuBeACHHYI0 CTOUMOCTh HHBECTHIITMOHHOTO MPOEKTa?

B yem cocTout 3HaueHne yucTor mpuBeneHHON cronMocTi (NPV)?

Jlnst kakux 1eneit TpeOyeTcs OnpeeuTh BHYTpEeHHI0I0 HOpMy goxoaHoctu (IRR)?

B uem 3akimouaercss OCOOCHHOCTh UCIONB30BAaHUS TaKOTO TOKa3aTens, KaKk WHACKC
penTabensHocTH (PI)?

Kakum 06pa3oM n3MepstoT AeHEeKHbIE TOTOKU?

HazoBuTe MeTo 161 ONTUMU3AINE HHBECTUIIMOHHOTO TTOPThers.

KaxkoBbl kpuTepun 0T00pa HHBECTHIIMOHHBIX MPOEKTOB?

KaxkoBa cTpykTypa Om3Hec-TiaHa MHBECTHUIIMOHHOTO MPOEKTa?




CTpyKTypHBIii

AIEMEHT [TnanupyemMble pe3ynbTaThl 00yICHHS OneHouHble CpeCTBA
KOMIIETCHIIUH
Kak onpenensiercs puck MHBECTUILIMI U KAKOBBI MEPBI €TI0 CHYXKECHHUS?
[IpuHsTHE pElIEHUI B YCIOBUSAX ONPEACIICHHOCTH, PUCKA U HEONPEAEICHHOCTU: XapaKTEPHbIC
YEepThl U OCHOBHBIE OTJINYUSI.
YMmeTb nPUMEHSIMb, camocmoamenvio | Ipakmuueckue 3a0anus
paspabamviéams  u  6neopams  memoowt | 1. IHBeCTOp paccMaTpuBaeT BO3MOKHOCTD PEAIN3alluU JBYX IIPOEKTOB, KOTOPhIE

VAPABLeHUs UH8ECMUYUOHHOU OesiMeTbHOCMbIO

paszpabamoieams  Memoobl U MeXAHU3MbL
MOHUMOPUHEA u OYeHKU Kayecmeda
DYHKYUOHUPOBAHUS IKOHOMUUECKUX CLYHCO U
noopasoenenuil

XapaKTepU3YIOTCS CIEAYIONIMMH MOKa3aTessiMe (ThIC. pyo.):

IloxazaTemm Ilpoext 1 IIpoext 2
HUupectuunn 1200 1400
Joxom mo rogam:
J 340 340
2-i 370 410
3-f 420 580
4-i1 510 610

JIoXOAHOCTh abTepHATUBHBIX MHBECTHUINH cocTaBisieT 12% roaoBeix. Heobxoaumo oreHuTh
MIPOEKTHI C MOMOIIbIO TOKA3aTeNIed YUCTON TEKYIe CTOMMOCTH U BHYTPEHHENH HOPMBI
JIOXOHOCTH.

2. lleHsl Ha METAIUIONIPOAYKIIHIO 32 Tocaeanue 11 MecsIeB no CTaTUCTUYECKUM JTaHHBIM
COCTaBHIIH:

Mecsig 1 2 3 4 5 6
Iena, gomn./T 300 310 312 309 302 305
Mecsig 7 8 9 10 11
Iena, gomn./T 304 300 298 305 304

€€ IOCIeJHUM 3HaYeHueM?
3. 3anoHUTH TaOIHILY:

KaxkoBa BEPOATHOCTH TOI'0, YTO B CIICAYIOIICM MECALIC IEHA YMCHBIINUTCA IO CPABHCHUIO C

Bunel pucka

| Crioco6b! yMeHbIIEH S OTPHIATEIbHBIX




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

MIOCJIEICTBUU

1) HU3KHE 00bEMBI peaTH3aIi TOBAPOB

2) HeapdexkTuBHas paboTa COBITOBOM CETH

3) HeylauyHbIH BBIXOJ/1 HA PHIHOK HOBOT'O TOBApa
4) HeHajuIeXKalllee UCTIOJTHEHNE KOHTPareHTOM
yCIIOBHH JJOroBOpa

5) IpOTUBOIEHCTBUE KOHKYPEHTOB

6) pUCK HeriaTeXa 3a OCTAaBJICHHBIN MO
KOHTPAKTy TOBapa

7) pUCK YTE€UKH KOMMEPYECKOI U HaydHO
TEXHUYECKOH HH(pOpMaIu

Bnanets

Memooamu OYeHKU aghgpexmusnocmu
UHBECTUYUOHHBIX — peuleHull, d  makxce
HABbIKAMU npUMeHeHusl Kpumepuea
COYUATLHO-IKOHOMUYECKOU dhhekmusrnocmu,;
cnocobamu

demoHcmpayuu VMeHUs
AHATUBUPOBATD CUMYAYUIO,
HABbIKAMU U Memooukamu  0000ueHus

Pe3VIbmamos peueHus, KCHePpUMEeHmMaIbHOU
oessmenIbHoCmu,;

cnocobamu  OYeHUBaHus  3HAYUMOCMU U
NPAKMUYECKOU  NPUSOOHOCMU  NOTYYEHHbIX
pe3yibmamos;
B03MONACHOCTBIO MeAHCOUCYUNTUHAPHO20
npUMeHeHUs;
OCHOBHBIMU ~ MemoOamMu  UCCIe008aAHUSL 8

obnacmu UHeeCmuposarusd, npaxkmudecKumu
YMERUAMU U HABBIKAMU UX UCNOTIb306AHUA,
OCHOBHBIMU  Memooamu peutenus 3a0a4y 6

3aoanusa na pewienue 3a0a4 u3 npogheccuoHanbHol 001acmu, KOMRIEKCHble 3a0aHUA
Nel.

TpeOyetcst orieHUTH 3¢ (HEKTUBHOCTH MHBECTUIIMOHHOTO TTpoekTa. PaccunTaTs mokasarenu
3¢ (HEeKTHBHOCTH MHBECTUIIMOHHOTO MpoekTa (MHaekc peHtadenpHoctu PI, NPV, IRR, DPP),
C/IeNIaTh BBIBOJ O 11€JIECO00Pa3HOCTH €ro peann3annuy. AKIIMOHEpHOE O0LIECTBO PACCMAaTPUBAET
BO3MOYXHOCTh MPUOOPETEHHS TEXHOJIOTHUECKOH JIMHUU 10 MPOU3BOACTBY MPOAYKIIMH B KPEAUT.
VYcnoBus 10roBopa Kpeaura:

CTOMMOCTbH MPUOOPETAEMOT0 UMYIIIECTBA COCTaBIsIET 15 MiTH pyo

CPOK IT0JIE3HOT'O UCTIOIb30BaHUs 000pYI0BaHUS 5 JeT

CpoK joroBopa 3 roja, mara 16% rogoBbix

aMOPTH3AIMs HAYUCIISIETCS JIMHEHHBIM CTIOCOO0OM

pa3mep craBku HAC 18%, Hanor Ha mpubsLIL 20%

ctaBka pedunancuponanus LIb PO § %

[Tocrne 3amycka B dKCIUTyaTaluio 000pyI0BaHUS BBIPYUYKa OT peau3aluy MPOAYKIIUHU (C HIIC)
coctasysieT 19500 ThIc.py0. /TOM., a TeKyIIKe 3aTpaThl 6€3 y4ueTa IaThl o KpeauTy- 4,5 MITH.
py0./rox.

B tabGnuiie mpuBeeHBI TaHHBIE OIICHKU JOXOHOCTH KaluTala JUIsl JaHHOW KOMITAHHH:

Bup xanurana CrouMocTh Kanurana, % Jons B o0mielt cymme
KarmTana, %




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

obacmu UHEECMUYUOHHO20 MEHEONCMEHMA,
CnOCOOHOCMbIO paspabamuvigams u
NPUHUMAMb  YAPAGIEeHYECKUe  peuleHUust 8
obnacmu UHBECMUPOBAHUSL C YUEMOM OYEHOK
BENIUYUH PUCKOSB,
nPopeccuonanbHbiM — sI36IKOM
obnacmu 3HAHUA.

npeomemuou

baHkoBCcKui KpeauT 20 0,3

CpenctBa 4acTHOTO 18 0,3

WHBECTOpa

CoOCTBEHHBIC CpE/ICTBA 23 0,4
Ne2,

Nmerorcs aBa maBectTuiMOHHbIX npoekta: UII1 u UII2 ¢ oauHakoBoi MPOrHO3HON CyMMOM
TpeOyeMbIX KaUTalbHBIX BIOXKEHHUH. Benuunna mianupyeMoro noxoja (Teic. pyo.)
HeompeIe/ieHHa U TIPUBECHA B BUJIE paclpeeieHus1 BeposiTHOCTeH (Tadut.). OneHuTh
PUCKOBAHHOCTDH KaXKAOTO MPOEKTa, UCTIOIB3YsI KPUTEPHI 0TOOpa — «MaKCUMH3AIUs
MaTEeMaTU4YECKOr0 OXKUJIAHHUS JI0XO0a.

XapakTepucTrKa NpOEKTOB M0 J0X0/1aM U BEPOSTHOCTSIM €0 MOJIYYECHHUS:
WNusectunmonnsrii npoext NUIT1

Jloxon, ThIC. pyo. BepositHocTs (B)

2500 0,15
3000 0,20
3500 0,35
5000 0,20
6000 0,10

WNuBectunmonnslii npoexkt NUI12

Jloxon, ThIC. pyo. BepositHocTs (B)

1500 0,10
2500 0,15
4000 0,30
5000 0,30
7000 0,15

I1K-3 - cnoco0HOCTHIO HCT0I30BATH COBPEMEHHbIE METO/IbI YIIPABJIeHUsSI KOPHOPATHBHLIMH (MHAHCAMU /IS PellIeHUs] CTPATern4ecKuX 3a/1a4

3HaTh

coepemeHHble MemoOobl YNpasieHuUsl
KOpNopamusHuIMu puHarcamu
—  OCHOBHble onpeoeneHusl U NOHAMUSL

[Iepeuens TEM U1 TOATOTOBKY K 3a4€Ty C OLIEHKOW MO AUCHUIIMHE « THBECTULIMOHHBIN
MEHEIHKMEHT:
Uro npencrasisetr co00 HHBECTULIMOHHAS IS TEIBHOCTH?




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

UHBECTMUYUOHHO20 MEHEONCMEHMA,

—  OCHOBHbIE MemOoObl UCCAeO08AHUIL,
ucnonvsyemvie 0Jisk OYeHKU UHBECTNUYUOHHBIX
NPOEKMOo8;

—  GIUSAHUE KIIOYEBbIX (PaKmMopo8 pa3eumuis
PUHAHCOBLIX UHCMUMYMO8 U  PLIHKOG HA
noKazamesnu UHEECMUYUOHHBIX NPOEKMOB.

Kro sBisiercst cyObeKTOM MHBECTHUIIMOHHON eI TeNbHOCTH?

UTto Takoe NHBECTULIMY, U KAKUE CYIIECTBYIOT BUJbl MHBECTULNIT?

Oxapaktepu3yiTe UCTOYHUKU (PMHAHCUPOBAHUS HHBECTULIMOHHBIX MPOEKTOB.

5. YTo Takoe MHBECTHUIINHU, U KaKHU€ CYLIECTBYIOT BUJIbl MHBECTULIUI?

6. OxapakTepu3yiTe UCTOUHUKU (PMHAHCUPOBAHUS MHBECTHUIIMOHHBIX MPOEKTOB.

7. HazoBure Gpopmbl GHUHAHCHPOBAHNS WHBECTUIIMOHHBIX MPOEKTOB.

8. Ilepeuncnute MeToAbl OLIEHKH 3(PPEKTUBHOCTH UHBECTUIIMOHHBIX IPOEKTOB.

9. Yrto Takoe AMCKOHTUPOBAHUE, U IOYEMY OHO MPUMEHSETCS] B MHBECTUPOBAHUM B pEaJIbHbII
cekTop?

10. Kak onpenensercs cTaBka JUCKOHTUPOBAHUS?

11. Kakum oOpa3om onpenensitoT NpuBeIeHHYI0 CTOMMOCTh MHBECTHIIMOHHOTO MpoeKTa?
12. B yeM coCTOUT 3HAYECHHUE YUCTOMN MpUBEACHHOU cTOUMOCTH (NPV)?

13. Jlns1 kakux 1eseit TpedyeTcs onpeneliuTh BHYTpeHHIO HopMy fdoxoaHocTtH (IRR)?
14. B duem 3aki1rouaeTcss 0COOCHHOCTh HCIIOJIB30BAHMS TaKOTO MOKA3aTells, KaKk MHICKC
pentabensHocTH (PI)?

15. Kakum 00pazoM U3MEPSIIOT I€HEKHbIE TOTOKU?

16. HazoBuTE METOABI ONTUMU3ALIMU HHBECTUIIMOHHOTO OPT(HEs.

17. KakoBbl KpUTEpUH OTOOPA MHBECTULIMOHHBIX TPOEKTOB?

18. KakoBa cTpykTypa Ou3Hec-IJIaHa MHBECTUIIMOHHOTO TTpOeKTa?

19. Kak onpenensercs puck MHBECTUIIMNA U KAaKOBBI MEPBI €0 CHUKEHUS?

20. Yem otnnyarotcs noprdenbHble MHBECTUIINH OT pealbHBIX HHBECTULIN?

21. Kro siBnsercss cyObeKTOM U 00bEKTOM MOPTQENbHBIX HHBECTUIUI?

22. Kak uzmepsiercsi JOXOJHOCTh U PUCK LIEHHOW Oymaru?

23. HazoBuTe criocoObI onpeiesieHns 0KUAAEMOU TOXOTHOCTH IICHHOU Oymaru.

24. YKaXuTe Mepbl CHI)KEHUS pUCKA MOPT(HETbHBIX HHBECTUIIMHN.

25. B ueM cocTouT 3a/1aua MHBECTUIIMOHHON CTPATETUH B 00J1aCTH MOPTQEITbHBIX WHBECTUIIHIA?
26. HazoBuTe 3Tans! nopT¢denbHOro HHBECTUPOBAHUS.

27. Yrto mpeactaBisieT co00i HHBECTUITMOHHBINA MOPTQETh U KAKOBBI €0 1ETH?

28. Kaknmu xapakTepUCTHKaMU JIOJDKEH 00J1a/1aTh HHBECTUIIMOHHBINA TOPTQhens?

29. Ha3oBuTe kputepnu KiaccuuKaluii HHBECTUIIMOHHBIX MOpTQerei.




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

30. KakoBbl mpuHIHIB (HOPMHUPOBAHKS HHBECTUIIMOHHOTO TTOpTdens?

31. Kak onpezensercst oxxugaeMas JOXOJTHOCTh HHBECTUIIMOHHOTO TTOpTdes?

32. B ueM 3axitrouaeTcs cienu(urKa HaX0kIeHUs! pUcKa HHBECTULIMOHHOTO TopTdens?

33. Yro Ttakoe quBepCUUKAIIS HHBECTHLIIMOHHOTO MOPTQEIS U Ul YeTO OHA UCTIONb3YeTCs?
34. HazoBute criocoObl yrnpaBieHHs] HHBECTULIMOHHBIM TOPTQEeM.

35. Yro takoe 3¢(eKTUBHBINA M ONTUMAIBHBIA TOPTQEIH?

[IpoBepouHBIii TECT:
1. PazHuiia Mex 1y mpuBeICHHONW CTOMMOCTBIO YHCTOTO JICHEKHOTO MOTOKA 32 MEPUO/T
9KCIUTyaTaly UHBECTULIMOHHOTO ITPOEKTAa U CYMMOM MHBECTULIMOHHBIX 3aTpaT Ha €ro
pealn3anm — 3T0:
YUCTBIN TUCKOHTUPOBaHHbIN noxon (Y1)
UHJEKC T0XOJHOCTH
Pa3HOCTb MEXKAY IPUTOKOM M OTTOKOM JEHEKHBIX CPEJCTB MPHU OCYILIECTBICHUH NPOEKTa
BHYTPEHHSI HOpMa JOXOJHOCTU
2. OTHoOIlIEHNE PUBEIEHHBIX HACTOSIINX YUCTHIX 10X0J0B OT peanu3anuu rnpoekra (NCF) k
IIPUBEJICHHBIM Ha 3Ty JaTy MHBECTHUIIMOHHBIM pacxojiaM MpeJICTaBIIseT co00i:
Cpoxk OKynmaeMOCTH MPOEKTa;
BHyTpeHHA HOpMa JOXOJHOCTH IIPOEKTA;
PentabenbHOCTH IPOEKTA;
Wunekc peHTabeabHOCTH MHBECTULIUH.
3. MeToa npuBeIeHUsI CTOUMOCTH OYAYIINX JE€HEKHBIX MOCTYIUIEHUH WM PacXo/10B K OJTHOMY
MOMEHTY (JU1s yueTa (pakTopa BpeMeHH ) Ha3bIBAETCS:
KomnayHauHr;
C0KHBIM TUCKOHTOM;
JIuCKOHTHpOBaHUEM;
KoaddunmenToM TUCKOHTUPOBAHHS.
4. BeHuypHble HHBECTULIUU:
WHBECTULIMH, IPUHOCSIIUE JOXO/ B OTAAJICHHOM OyayIIeM
PHUCKOBOE BJIO’KEHUE KalluTala B MHHOBAIIMH




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

WHBECTULIMU B JI€PUBATUBBI
5. IIpoeKT MOKHO NMPUHSATH, €CIIM BHYTPEHHSSI HOPMA JJOXOIHOCTH:
paBHa CpPEJHEB3BEIICHHON IIEHE KaluTajia
HUKE CPEHEB3BELICHHOM 1IEHbI KaluTana
BBIILIE CPE/IHEB3BELICHHOM LIEHbl KaluTaja
6. K ¢uHaHCOBBIM MHBECTHIMSM OPTaHU3AIUH OTHOCSTCS:
puoOpeTeHne LIEHHbIX OyMar Apyrux opraHu3anuii
BJIOXKCHHUS B HEJIBUKHMOCTD
COOCTBEHHBIE aKI[1H, BEIKYIUIEHHbIE OpraHU3alel y akKIIHOHEPOB 15 TOCIEIYOLIeH
HepenpoIaKu
7. CoOcTBEHHbIE HCTOYHUKH (DUHAHCUPOBAHUS OpraHU3alMsIMU UHBECTULIHIN:
OanaHcoBast IPUObLIH
B3HOCHI aKI[MOHEPOB, YYACTHUKOB, MAHIIMKOB B YCTaBHOM (pOHE
qucTas NpUObLIH
HOMHUHAJIbHAs! CTOMMOCTb aKLIMH U MIPOYMX LIEHHBIX OyMar, BBITYILIEHHBIX OpraHu3aluei
8. BHemrHie NCTOYHUKH (PMHAHCUPOBAHUS MHBECTHIINA:
aMOPTU3ALMOHHBINA (HOH]
OAHKOBCKHUH KpeIuT
BBIITYCK BEKcelnei
JI0JIEBOE Y4acTHE B CTPOUTENLCTBE (BKJIa B yCTaBHBIN KalUTall APYTUX MPEANPUATUI)
BaJIOBas MPUOBLIb NPEANPHUATHS
9. Ilpu kakux ycloBUSAX (UHAHCUPOBaHHE OOOPOTHBIX CPEJCTB HE pacCMaTPUBAETCS Kak
WHBECTULIMOHHAS JIeATENbHOCTh?
B YCJIOBUSIX PHIHOYHON SKOHOMUKH
npu (MHAHCHPOBAHUH JEHCTBYIOIIETO MPOU3BOJICTBA
npu (GMHAHCHPOBAHUH WHBECTUIIMOHHBIX MIPOEKTOB
10. AHHYUTETOM Ha3bIBAETCS:
WHBECTUIIMH, IPUHOCAIINE HHBECTOPY pPaBHOMEPHBIN IO MEpHOaM JI0X0 B OyayiieM
OJIMH U3 METOJIOB INCKOHTUPOBAHUS CPEICTB
BKJIQJI B KOMMEPUYECKOM OaHKe




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

11. MaBecTunms mpeacrasisieT coOok:
pacxojl peCypcoB JJis JOCTHKESHUS LEH
JICHEe)KHBIEC CPEJICTBA IPEAIPUATUS
MaIIfHbI, 000pyI0BaHKE, KPEAUTHI, HIMYIIIECTBO U HHBIC IICHHOCTH, HAITPABJIIEMBIC B OOBEKTHI
MpeANPUHUMATEIBCKON U IPYTOi 1eATEeIbHOCTH B LENAX MOTy4YeHHs 10XoAa (IpUObLIN) WU
MOJIOKUTEITLHOTO COIMATLHOTO 3 dekTa
12. Tlpomuecc pa3pabOTKH MHBECTHIIMOHHOTO ITPOCKTA BKIIFOYAET?
[Torck MHBECTULIMOHHBIX KOHIEMIHI MPOEKTa
Pa3paboTky TEXHUKO-IPKOHOMUYECKUX MOKa3aTese U ux (PUHaHCOBYIO OLEHKY
[IpenMHBECTUITMOHHYIO, MHBECTHIIMOHHYIO U YKCILTYyaTaIMOHHYIO (ha3bl
13. Cpok »U3HU UHBECTUIIMOHHOTO MPOEKTa BKIIOYAET TpH (a3bl: IPEIUHBECTUIIMOHHYIO,
WHBECTHIIMOHHYIO, SKCILUTyaTallMOHHYI0. B mHBECTUIIMOHHOH (ha3e mMpoucxoauT?
MapkeTHHrOBbIE HCCIIEIOBAHUS
[Ipon3BoaCcTBO IPOAYKIIMH
CrpourenscTBoO
Pa3paboTrka Ou3Hec-T1aHa HUHBECTUIIMOHHOTO MPOEKTa
14. MoxeT a1 aMOpTHU3aLHsI CTYKUTh OJJHUM M3 HICTOYHUKOB (PMHAHCUPOBAHUS
WHBECTHIIMOHHOW TTPOTPaMMBbI?
Ha
Her
15. PeanbHble MHBECTUIIUU MOTYT OBITh HAIPABJICHBI HA!
HOBOE CTPOUTEIHCTBO;
MpUOOpETEeHUE JINIICH3HIA, TATCHTOB;
PEKOHCTPYKITUIO JIEHCTBYIOMIETO MPEAPHUITHS;
proOpeTeHne IIEHHBIX OyMar;
TIOBBIIIICHUE KBATU(DHUKAIIUYA COTPYTHUKOB.
16. Cpok OKynaeMOCTH UHBECTULIMOHHOT'O MPOEKTa — 3TO:
CPOK ¢ MOMEHTA Hauasa (UHAHCHPOBAHUS HHBECTUIIMOHHOTO MPOEKTA IO MOMEHTA 3aBEPIICHHS
(hMHAHCUPOBAHUS;
CPOK €O JHS Hadayia (PMHAHCUPOBAHNS MHBECTUIIMOHHOTO MTPOEKTA JI0 JHS, KOTJIa Pa3HOCTh




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

MEX]y HaKOIJICHHON cyMMOI 4YiCTOM npuObLIN U 00BEMOM 3aTpar IprHodpeTaeT

IIOJIOKUTEIbHOE 3HAYCHHUE;

CPOK ¢ MOMEHTA IOKPBITHS MHBECTULIMOHHBIX 3aTpaT 10 MOMEHTA 3aBEPILCHUS

MHBECTULMOHHOTO IPOEKTA.

17.BuyTpeHHss HOpMa peHTabeNbHOCTH MHBECTUIIMOHHOTO npoekTa IRR onpenenser:
MaKCHUMAaJIbHO JOMYCTUMYIO IPOIICHTHYIO CTaBKY, IIPU KOTOPOIi elie MOKHO 0€3 MOTeph JUIs

COOCTBEHHHUKA BKJIa/IbIBaTh CPEICTBA B MHBECTHUIIMOHHBII ITPOEKT;

MUHUMAaJIbHO BO3MOKHYIO IIPOLIEHTHYIO CTaBKY, KOTOpasi 00€CIIEYUBAET [10JIHOE MOKPBITHE

3aTpaT 110 UHBECTULIMOHHOMY IPOEKTY;

CPEIHMM CIIOKUBUIMICS YPOBEHB IIPOLICHTHBIX CTABOK ISl HHBECTULIMOHHBIX IIPOECKTOB C

AQHAJIOTUYHOM CTENEHBIO PUCKA.

18. IHBECTULIMOHHBIN IPOEKT CIIEAYET IPUHSTH, €CIIM BHYTPEHHS HOpMa PEHTA0EIbHOCTH

IRR:

MEHBIIIE CTaBOK 10 OAHKOBCKUM JETIO3UTaM;

Oosble ypOBHS HHISALNN;

+ NIPEBOCXOIUT CTOMMOCTD BJIIO’KEHHOT'O KalUTaJIa.

19. IHBeCTULIMOHHBIN MPOEKT cieayeT NPUHATh, eciiu IRR (BHYyTpeHHs HOpMa JOXOJHOCTH):

+ 6onbeme WACC

menbie WACC

paBHo WACC

20 AHHYHTETOM Ha3bIBAIOT JE€HEKHBIE IOTOKH, BOSHUKAIOIINE B ...

HEOJMHAKOBOM BEJIMYMHE YEPE3 PABHBIE IPOMEKYTKH BPEMEHHU

+ paBHOU BEIUYMHE Yepe3 ONPEACIICHHbIE IPOMEKYTKA BPEMEHHU

PaBHOM BEJIMYMHE Yepe3 pa3HbIe IPOMEKYTKH BPEMEHU

21. Eciiu IOTOK peasibHBIX JAEHET OT OCYILECTBICHHSI HMHBECTULIUN COCTOUT U3 UCXOIHBIX

WHBECTHUIUH, CIETAHHBIX OJHOBPEMEHHO MJIU B TEYEHHE HECKOJIBKUX MOCIIEOBATEIbHBIX

IIEPUOJIOB, U MOCIEYIOLIUX IPUTOKOB JEHEKHBIX CPEICTB, TO TAKON IIOTOK HA3bIBACTC:
OpJAMHAPHBIM

HEOPJAUHAPHBIM

22. Iloka3aTtenb peHTa0eIbHOCTH HHBECTUIIMN TPU BHIOOPE MPOEKTA OJIKEH OBbITh




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

paseH 0
ooubire 1,0
menbire 1,0
23. Yemy paBeH MHJIEKC JOXOJHOCTH, €CIIM CyMMa JUCKOHTHUPOBAHHBIX JIEHEKHBIX JI0XO0/10B
paBHa 26931, a UHBECTUIIMOHHBIE U3ACPKKU paBHbI 250007
0,928;
1,077,
1,931;
-1,931.
24. CyuiecTBEeHHbIN HEJJOCTATOK [10KA3aTeNsl BHYTPEHHEH HOPMbI TPUObUIN, KOTOPBI BO3ZHUKAET
B ClIy4ae HEOJHOKPATHOIO OTTOKA JEHEKHBIX CPENICTB, II03BOJISET YCTPAHUTD:
CTaBKa JUCKOHTHPOBAHUS;
+ MOIU(pUIMPOBAaHHAs CTaBKa JOXOJAHOCTHU;
CTaBKa JOXOJHOCTH (PMHAHCOBOI'O MEHEIKMEHTA;
Oe3omacHas JIMKBHU/IHAS CTABKa.
25. MeTtop 1enHOro NOBTOpa NPUMEHSETCS JJI CPAaBHEHMSI aJIbTEPHATUBHBIX TPOEKTOB!
Pa3HbIX HHBECTUIIMOHHBIX 3aTpaT
HE aHHYUTETHBIX JIEHEKHBIX TIOTOKOB
Pa3HOTO CPOKa KU3HU
C HEM3BECTHOW CTaBKOM OTCeUeHHUs (AIbTepHATUBHONW CTOMMOCTBIO KalluTaa).

YMmeTn

paspabamuviéams
eapuanmsl  peuieHull
KOPNOpamueHbLMU Qunancamu,
060CHO8bIBAMb 8b100p ONMUMATILHO20
peuieHus, Gopmuposamsv pexomeHoayuu O
JUYa, NPUHUMAIOUE20 PeUUeHUs]
— o0bcyacoamo cnocoowl
agpgpexmuenoco  pewtenus
UHBECTUYUOHHBIX NPOEKMO8,

— pacnosnasamos dghpekmusrHoe peuieHue om

anbmepHamugHble
no  YNpaeieHur

NPUHAMUAL

npu OUEHKU

IHpaxkmuueckue 3a0anus

1. M3y4aroTcs Tpu BapuaHTa BIIOKEHUS CPEICTB B HEKOTOPBIN TPEXJIETHUI MHBECTULIMOHHBIN
MIPOEKT, B KOTOPOM IPEATNOIAraeTcs MOJy4YUTh J0XO0J] 3a MEPBBIN roj - 25 MIiIH. py0., 3a BTOpOH -
30 miH. pyo0., 3a Tpetuii 50 MiaH. py0. [TocTymieHHs 10X0/10B TPOUCXOIIT B KOHIIE
COOTBETCTBYIOIIETO TOJa, a HOpMa JIOXOJHOCTH TPOTHO3UPYyETCs Ha nepBbii Tof - 10 %, Ha
BTOpOH - 15 %, Ha Tpetuii - 20 %. Kakue u3 n3ydaembix BapUaHTOB CTPOUTEIHCTBA SBIISIOTCS
BBITOJTHBIMH, €CITH B TIPOEKT TPEOYETCs CIesiaTh HadaJIbHbIC KalIUTAJIbHBIE BIOKEHHUS B pa3Mepe:
1 BapuaHT cTpoutenbcTBa - 70 MIIH. py0., 2 BApUaHT CTPOUTENHCTBA -75 MITH. py0., 3 BapHaHT
cTpoutenbcTBa- 80 MITH. pyo.

2. [lpennpusiTie BiaeeT MaITMHON, KOTOpast ObLIA MOJTHOCTHIO aMOPTU3UPOBAHA i MOKET OBIThH




CTpyKTypHBIii

AJIIEMEHT [TnanupyemMble pe3ynbTaThl 00yICHHS OueHouHbIE CpEeACTBA
KOMIETEHINH

HeaghhexmusHozo; MpoJiaHa 1o pbIHOYHOU CTOUMOCTH. ECTh BO3MOXKHOCTH KYIUTh HOBYIO MAIIMHY JJIsl 3aMEHBI

—  npumeHsmb  NONYYEHHble — 3HAHUA 6 | CTapoi. B 5TOM cilydae 0KUIaeTCs COKPALIEHUE U3JEPIKEK IIPOU3BOJICTBA. Y BEIUYECHUE

npogheccuonanvroll Oesamenvrocmu,; | BBIITyCKa TOBapHOU MPOJAYKIMH HE Ipe/noaraercsa. Boirogana iau nokymnka HOBOM MallvHBbl,

UCNONb306aMb UX HA Medcoucyunaunaprom | eciu npeanpustue tpedyet 10%-Hyto rogoByro peaibHyl0 HOPMY 10X0/a HA HHBECTULIUU?

VposHe; Tabnuna 5 Mcxoanble naHHbIe

—  OyeHusamsow GIUSAHUE qbuHaHCOSblx HpoI[an(Haa ocHa CTapOﬁ MallluHBbI, 80 TEIC. pY6

UHCIMUMYMOS8 U PbIHKO8 HA UHEEeCMUYUOHHDbLL Llena nprobperenus HOBOM Mamuubl, 500 ThIC. PYO.

npoexm; lNonmoBas cymma cokpamieHus: u31ep>KeK Mporu3BOACTBA OT UCIIOIb30BAHMS HOBOW MalluHbI, 70

—  KOppPEeKmHO 8bIpAdICamo u | TRIC. PYO.

apeyMeHmupOBaHHO obocnosvieams | CPOK UCIIOJIB30BAaHUSI HOBOM MAIlIMHBI, S JIET

NO0MCEHUS NPEOMEmHOTE 06IACMU 3HAHUA. 3. Ucknrouenue us npasuna: evloop npoekma c 6orvuum 3navenuem IRR, erusHue ypoeus
peuneecmuyuii bapveproti cmaeku. CTOUMOCTb MHBECTHIINH JIJIs1 000UX MpoekToB paBHa 100
pyo6usisim. bapeepHas craBka paBHa 12%. YpoBeHb peMHBECTULIMI TOCTOSHHBIN 1 paBeH 10%.
[lepBriii mpoekT renepupyet npudbuIb paBHyto 200 py6ueii no okonuanuu 1 roga u 100 pyoneit
M0 OKOHYaHUU BTOPOTO T0/1a, @ BTOPOI TeHepupyeT NpuObLIL paBHYI0 160 pyOiieii B TeueHnn
nepBbIxX 3 jiet u 3atem 1o 60 pybneit emie 4 roga. CpaBHHUTE J1Ba MPOEKTA.
4. Pazmep nnBecturmu - $12800. /loxoabl oT MHBeCTHINI B TIepBoM rofy: $7360; Bo BTopom
roay: $5185; B Tperbem roay: $6270. Onpenennte, Kak MOBIUSET Ha 3HAUCHUE BHYTPEHHEH
HOPMBI IOXOAHOCTH YBEIHUEHHE MPUOBLITH OT MHBECTHIINH Ha 23,6%.
5. TTo mpoeKTy MpOM3BOUTCS HEMEUIEHHAst IOKyIKa 00opynoBanus croumocTbio $110,000,
€XKETrOIHOE MOCTYIUICHHE JCHSXKHBIX cpeacTB - $24,400 B TeueHHE NATH JIeT. 3aKyIICHHOE
000pyI0BaHHUE B CBS3M C yCTapeBaHHEM depe3 MATh jeT Oyaer crouth $10,000. AMopTH3armst
MPOU3BOJUTCS MO MPSAMOJIUHEHHOMY METOAY. BBIUNCINTE JOXOIHOCTD 33/1eCTBOBAHHOTO
KamuTana.

Bnazgets HABbIKAMU — YNPAGIEHUs  KOPNopamueHviMu | 3a0anus Ha peuienue 3a0a4 u3z npogeccuonanbioil ooaacmu, KOMNIEKCHble 3a0aHUA

Qunancamu ONsL peweHuss CmpameudeckKux
3a0ay

—  NPAKMU4eCKUMU HABBIKAMU UCNOIb308AHUS
INEMEHMOE UHBECIMUYUOHHO20 MEHEONCMEHMA

Nel

I'-u C. — Mono0¥i 1 aMOUIIMO3HBIH PYKOBOAUTENH, COBCEM HEAaBHO Ha3HAYEHHBIN Ha
JOJDKHOCTH (PMHAHCOBOTO JupekTopa «CMeTacy, HeOONbIIOH KOMITAHUN, IMEIOIIeH KOTHPOBKY
Ha GoHI0BOM Oupske. C. paccMaTpuBaeT 3TO Ha3HAYCHHUE KaK BPEMEHHOE, KOTOPOE IMTO3BOJIUT




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

Ha Opyeux OUCYuUnIuHax, Ha 3aHAMUAX 6
ayoumopuu u HA NpaAKmuxke No NOLYYEHUIO
HABLIKOB NPOEKMOPHOU OesIMEIbHOCMU;

— cnocobamu oeMoHCmpayuyu — YMeHUs
AHAU3UPOBATND UHBECIMUYUOHHYIO
NPUBTIEKAMENbHOCMb NPOEKMO8;

—  Memoodamu OUCKOHMUPOBAHUSL,

—  Hasvlkamu U Memoouxamu 0000ueHus
Pe3VIbmamos peueHus, KCnepUMeHmaibHouU
oessmenbHoCmu,;

—  cnocobamu OYEHUBAHUS 3HAYUMOCMU U

NPAKMUYECKOU — NPULOOHOCMU  NOTYYEHHbIX
pe3yibmamos;
—  BO3MOJICHOCMBIO — MEHCOUCYUNTUHAPHO20
NpUMeHeHUs,

—  OCHOGHbIMU MEemoOamu peweHus 3a0ay 6
obnacmu UHEeCMUpOBaHUsL,

—  npogeccuoHanbHbIM A3IKOM NPEOMEmMHOU
obnacmu 3HaHus;

— cnocobamu COBEPULEHCMBOBANUSL
npogeccuoHanbHblX 3HAHUU U YMEHUll nymem
UCNONIL306AHUS 803MOdNCHOCIEN

UHOPMAYUOHHOU CPeDbl.

€My HaOpaTh OIIBIT, a TOTOM IEPEHTH B OoJiee KPYIHYIO OpraHu3aiuio. Ero Hamepenue —
MEPEUTH B JPYTYIO0 KOMIIAHUIO Yepe3 3 rojia, 9ToObI Ha TOT MOMEHT aKIIMH KOMITAHUU
«CmeTacy BbICOKO KOTHpOBAIHCh. BenencrBue atoro, C. 0COOCHHO BOJIHYET, YTOOBI OTYETHAS
pHUOBLIH KOMIAHUU K 3TOMY TPEThbeMy (M MOCIIEIHEMY IS HET0) IOy CTajia Kak MOKHO 0oJiee
Boicokoi. Kommanust «Cmetac» HenaBHo Moomr3zoBaia $300.000 ¢ moMOIIIbIO BITYCKa aKIni
C JIbTOTHBIM pa3MeNICHUEM, U JUPEKTOPA PACCMATPUBAIOT TPU BapUAHTA UCIIOJIB30BAHUS ITHX
nener. Paccmarpusatotes Tpu npoekta (A, b u B), a1 ka1oro u3 KOTOPhIX MOTPeOyeTCst
HEMeICHHAs 3aKymKa obopynoBanus Ha cymmy $350.00. M0KHO OCYIIECTBUTH TOJIBKO OIHMH
MIPOEKT, U 000PYJOBAHUE 110 KAXKJIOMY MTPOEKTY MPOCIYKUT TOJILKO B TCUCHHE
MPeTHa3HAYEHHOTO My CpOKa, 0e3 ocTaTouHoi cTouMOoCTH. C. OTIaeT MPEANOYTCHHE TPOCKTY
B, B ¢BsI3H ¢ ero MakCHMaJIbHOM MPUOBLIBIO B T€UCHHE TPEThero rojaa. OaHaKo, OH HE XOYeT
OOBSCHATH peabHBIX MPUYHH TOTO, IOYEMY OH OTJACT MPEANOYTCHHUE TPOEKTY B, 1 mosTomy B
CBOEM OTYETE OH PEKOMEH0BAJ IIPEACENATENIO POEKT B 13-3a caMOM BBICOKOUM BHYTPEHHEU
craBku noxoja (IRR). [IpuBoauTcs uToroas TabyuIa U3 €ro OTYETA.

[Ipoekt HuCThIM ITOTOK IEHEXKHBIX CPEICTB IRR
o rojam ($ ThIc.)
A (350) 100110104 112138 160 180 27,5
b (350) 40100 210 260 160 26,4
B (350) 200 150 240 40 33,0

[Ipencenarens KOMIAHUK MPUBBIK K TOMY, YTOOBI IIPOSKTHI PACCMATPUBAIIACH C TOYKH
3peHus CPOKa UX OKYITAEMOCTH M YUE€THOM CTaBKH TIOXOAHOCTH KaUTAIOBIOXEHHUI, U,
COOTBETCTBEHHO, Y HETO BO3HHUKAIOT MOI03peHus1 oTHOcUTenbHO IRR kak metoma or6opa
WHBECTUIIMOHHBIX MTPOEKTOB. B CBS3M ¢ ATHM npejcenaTeNb MOMPOCHII TOATOTOBUTh
He3aBUCHMBIH oTdeT. CTomMocTh KaruTtana - 20%, o0opy1oBaHNE aMOPTH3UPYETCS 110
npsMonuHeitHOMy MeToay. Heo6xoaumo:

a) HAWTH CPOK OKYIMAeMOCTH MHBECTHIIUI ISl KXKI0T0 TpoekTa (5 6amioB)

0) Haiitu ARR mst kaxkaoro npoekra. (5 6amioB)

(Utoro: 10 6amnoB)

No2 KoMmianus co CTOMMOCTBIO KanuTtana 12 % xkenaet onpeaenuTb ONTUMAIbHYIO TOJIUTUKY
3aMeHbl KoMnboTepoB. Kaxkapiit kommbrorep ctouT $ 5,000 1 MOXKeT OBITh peaTn30BaH B




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

KoHIIe epBoro rozaa 3a $ 3,000 (6e3 orutatel 3aTpar 1Mo TeX. 00CIY)KHBAaHHIO) MM B KOHIIE
Broporo rozaa 3a $ 2,000 ($ 500 orutata Tex. oOCIyKUBaHHS 3a TOM). PaccynTaTh SKBUBAJICHT
TOZIOBBIX 3aTpaT JUIsl KaX/10T0 METOIa U IOCOBETOBAaTh, KAKOH U3 HUX HYKHO BHEPSATH.

Ne3. @dupma paccmaTpuBaeT BO3MOKHOCTh (PUHAHCUPOBAHUSI 3 IPOEKTOB, JEHEKHBIE IIOTOKU
KOTOPBIX MIPEJCTABICHBI HUXKE:

[lepuon Ilpoexrt 1 ITpoekt 2 IIpoexT 3

0 20 000 130000 100 000

1 15 000 80 000 90 000
2 15000 60 000 30 000
3 15000 80 000

Omnpenenure: a) NPV, P, IRR ans aTux npoektoB npu HopMme auckonTa 15%. Kakoit u3 atux
MpOEKTOB BHI npennoutere? 0) Onpenenute MOANDUIUPOBAHHYIO BHYTPEHHIOIO HOPMY
JUCKOHTA IIPH

ctaBke pepunancuposanus 10% u 15%.

Ne4. PaccMmoTpuTe 2 B3aMMOUCKITIOUAIOLINX NHBECTUIIMOHHBIX IPOeKTa. CTPYKTYpBI I€HEKHBIX
ITOTOKOB JIsl TPOEKTOB MPEICTaBIECHbI HUKE:

ITepuon IIpoexr 1 ITpoekr 2

0 400,00 200,00
1 241,00 131,00
2 293,03 174,22

Hopma nuckoHnTa J11st 000MX IPOEKTOB OJJMHAKOBa U paBHA 9%. Kakoii mpoekt
MPEATOYTUTEIbHEN ?




0) I[lopsaoxk mnpoBedeHHs] TPOMEKYTOUHOH AaTTECTAMHU, MOKA3ATeJM W KPUTEPUH
OlleHUBAHUSI:

Ilpomesxcymounas ammecmayusi no oucyuniune «Mneecmuposanue pazeumusi OusHecay
8KIIOYAem meopemudecKkie 60NPoCsl, NO360IAUUE OYESHUNDb YPOBEHb YCBOCHUS 00YYAIOUUMUCS
3HAHUL, U NPAKMuyecKue 3a0anus, 6blasAlowue Ccmenenb CQOPMUPOBAHHOCMU YMEHUU U
61A0eHUll, NPOBOOUMCSL 8 (hOpMe 3auema ¢ OYEeHKOI.

3auem ¢ oyenkoii no 0aHHOU OUCYUNIUHE NPOBOOUMCS 8 hopMme mecma U 8bINOJHEHUs. 0OHO20
NPAKMUYecKoeo 3a0anusl.

Ilokazamenu u Kpumepuu oyeHUBAHUA 3a4ema ¢ OUeHKOU:

— Ha OYeHKY «OMAUuUHO» (5 0annos) — o0OVHaAOWUUCT OEeMOHCMPUPYEem BblCOKULL YPOBEHb
cpopmuposannocmu  KoMnemeHyutl, 8CeCMopoHHee, CUCmeMamuyeckoe u 2nybokoe 3HaHue
YuebHo2o mamepuana, c80000HO BbINONHAEM NpaKmuyeckue 3a0auusi, c80000HO onepupyem
SHAHUAMU, YMEHUAMU, NPUMEHSEeM UX 8 CUMYAYUAX NOBbIUEHHOU CTIOHCHOCHU.

— Ha oyeHky «xopowto» (4 6anna) — obyuarowuiics O0eMOHCMpupyem CpeOHUll YPOBeHb
chopmuposaHnocmu KoMnemeHyuil. OCHOBHble 3HAHUS, YMEHUs OCBO€Hbl, HO OONYCKAIOMCA
He3HauumenbHvle OWUOKU, HEMOYHOCMU, 3AMPYOHEeHUs NPU AHATUMUYECKUX ONepayusx,
nepeHoce 3HaHUU U yMeHull Ha HOBble, HeCMAHOAPMHbBLE CUMYAYUU.

— HA OYEHK) «Y0081emeopumenbHo» (3 oauna) — 00yuarwulics 0eMoHCmpupyem nopo2oeulil
Vpo8enb chopMUpOBAHHOCMU KOMNEMEHYUIL: 8 X00e KOHMPObHbIX MEPONPUAMUL OONYCKAIOMCA
OWUOKU, NPOSIGISAEMCS OMCYMCMEUe OMOCIbHbIX 3HAHUU, VMEHUU, HABbIKO8, 00yYaruuiics
ucnvimoiéaem 3HayumenbHvle 3ampyOHeHUs npu ONepuUpoSanul 3HAHUAMU U YMEHUAMU NPU UX
nepeHoce Ha HoBble CUMYAYUU.

— Ha OYeHKY «HeyO0e1emeopumenbHo» (2 baiia) — 00y4arouuiicsi 0eMoOHCmpupyem 3HaHus He
bonee 20% meopemuuecko2o mamepuanda, OONYcKaem CYuecmeeHHvle OwuOKuU, He MOodicem
NOKA3amb UHMENNIeKMYalbHble HABbIKU PeueHUs NPOCIbIX 3a0ay.

— Ha OYeHKy «Heyoosnemeopumenvno» (1 6ann) — obyuarowuics He Modcem NOKA3AMb 3HAHUSL
Ha YpOBHe BOCHpOU3BEOeHUsi U OObACHeHUs UuHpopmayuu, He Modcem HOKA3AMb
UHMELIEKMY ANbHbLE HABIKU PEUEHUsI NPOCHbIX 3A0aY.



IMpuioxenue 3
Meroanueckue ykazaHnue

BBEJIEHHWE

OpHMM W3 HampaBIeHWH paboOTHl SKOHOMHUYECKUX CIYKO JTF000W OpTraHW3allié SBISETCS OICHKA
3(()EKTUBHOCTH WHBECTHIIMOHHBIX TPOCKTOB C TOYKH 3PCHHSI WX JOXOJHOCTH W COOTBETCTBUS
MOCTABIICHHBIM OpraHW3alUell CTpPaTermyeckuM IensaM. JIIsi OCBOGHUS CTYACHTAMH SKOHOMHYECKHX
CTENUATEHOCTEH HABBIKOB OIICHKH WHBECTHIIMOHHBIX MMPOEKTOB HEOOXO IMMa OPTraHU3aIUs MPAKTHICCKHX
3aHATUH, HAITPABJICHHBIX HA BBIMOJIHCHUE PACYCTOB MOKa3aresei 3 (heKTUBHOCTH UHBECTHIINH.

[IpennoxeHHbIe METOAMYECKUE yKa3aHUs COIEPXKAT 3aJadd IO AWCIUIUIMHE «ODKOHOMUYECKas
OIICHKA WHBECTHUIIHID) B paspe3e HU3yYaeMbIX TeM. PellieHuWe 3amad TNpeaycMaTpUBacTCs C
HCIIOJIb30BAaHUEM JJIEKTPOHHBIX Tabmui maketa EXxcel. TlepBele 3aHATHS HANpaBiICHBI Ha H3yYCHHE
(hMHAHCOBBIX (DYHKIIMH, HEOOXOAUMBIX ITPH MPOBEIcHNH pacueToB. OCHOBHAS YaCTh COOPHUKA COJICPIKUT
3aJ1a4M 1O CIICTYIONIMM HapaBICHHSIM:

e (opMupOBaHHE U OIIEHKA JICHEKHOTO MTOTOKA;

HCTIOJIb30BaHUE METOJIOB OIIEHKH 3()(HEKTUBHOCTH WHBECTHUIINN;
OLICHKA KOHKYPHUPYIOIHUX HHBECTHIIN;

OLICHKA MPOEKTOB 3aMEICHHS U JIN3HHTA;

yueT pakropa HHGISAIUY IPH OLIEHKE HHBECTUITHOHHOTO MPOCKTA;
yueT (pakTopa pucka Mpu OlEeHKE HHBECTUIHOHHOTO MPOCKTA.

JlaHHBIC METOJTUUECKUE YKAa3aHUs MPETHAZHAYCHBI TS HCIIOJIh30BAHUS HA MPAKTHICCKUX 3aHATHSIX,
a TaKKe MOXKET ObITh UCIIOJIB30BAHO JIJISl OPraHU3aIlUU CAMOCTOSATEIILHOM PabOThI CTYICHTOB.



1.ACIIOJIb3OBAHUE ®PHHAHCOBBIX ®YHKIUI
JJI1 YYHETA BPEMEHHOU HEHHOCTHU JEHET.
OIIEPAIMN HAPAINEHUSA U JTUCKOHTUPOBAHUA

B cBs3u ¢ Tem, 4TO Hamie BCEro ACHEX HBIE MOCTYIUICHUS BapBUPYIOTCS IO TojgaM, HEOOXOAMMO
MIPUBECTH KBl 3JIEMEHT JCHEKHOTO ITOTOKA K OJTHOMY MOMEHTY BPEMEHH, YTOOBI ObIJIa BO3MOXXHOCTh
ux 001Iel cyMMapHOii orleHKH. Takoi CyMMapHbIH JICHSKHBIN MOTOK HA3BIBACTCS MTPUBEICHHBIM.

[IpocreitmyuM BumoM (GHUHAHCOBOW CHEIKH SBISIECTCS OOHOKPATHOE IIPEIOCTABICHHE B JIOJT
HekoTtopoit cymmbl (HC) ¢ ycmoBuewm, uro gepes xkakoe-To Bpems () Oymer Bo3BparieHa OobIIas cyMMa
(BC). Pe3ynbTaTUBHOCTh TOJOOHOW CACITKA MOXET OBITh OXapaKTepH30BaHA 1O OJHOMY U3 JIBYX
BhIpaskeHuid: popmyna (1), popmyna (2):

BC-H
nc=2C"HE @
HC
rae [IC — nponieHTHAs cTaBKa.
BC-HC
C=—-—-—, 2
A e )

rae JIC — auckoHTHAs CTaBKa.
OueBHTHO, YTO 00€ CTABKU B3aMMOCBSI3aHBbI, T.€. 3Has OJIMH MTOKA3aTeJlb, MOXKHO PACCUUTATh IPYTroi

o popmyne (3) u popmye (4):

I1C = IC/(1— JIC), 3)
JC =TIC/(1+T11C). (4)

[Ipouecc, B xoTopoMm 3amansl ucxoanas cymma (HC) u mpouentnas craBka (IIC) naswiBaeTcs
MPOIIECCOM HapallleHUs; MPOIIECC, B KOTOPOM 3a/IaHbl OKuaeMas B OyayieM K nonyuenuto cymma (bC) u
koadduiment auckontupoBanus ([C), HazpBaeTCs MPOIlecCOM TUCKOHTHPOBAHUS.

[TockonmbKy NMPUHUMATE pPEIIEHHE O BBITOJHOCTH MPOEKTa MPUXOAWTCS CETONHS, BCE MOKa3aTelln
Oynyuiel AesTenbHOCTH WHBECTHIIMOHHOTO IPOEKTa JOJDKHBI OBITh OTKOPPEKTUPOBAHBI C y4YETOM
CHIDKEHUS [IEHHOCTH JIEHEXKHBIX PECypCOB BO BPEMEHH.

BenuunHa cTaBKM JAHCKOHTHPOBAHHS OOBIYHO OIPENENSAETCS HCXOIS W3 TEMIIOB WHQIISINH,
MHUHHUMAJILHOTO YPOBHS peHTa0EIbHOCTH U CTeNeHU pucka (dpopmyia (5)):

AC=i+p+r, (5)
e | — nHaeKe HHQISAIHT;

P — MHHUMAJIbHBIN YPOBEHb PEHTA0CTHLHOCTH;

I — K03 (HUIMEHT, YIUTHIBAIOIIUI PUCK.

[Mox MUHMMaNBHBIM YPOBHEM PEHTA0ETbHOCTH MMOHMMAIOT OE30MaCHBIA WIIM TapaHTHPOBAHHBIH
YPOBEHb PEHTA0ENbHOCTH (DUHAHCOBBIX HWHBECTHIIMH, KOTOPBIA OOecreuuBaeTcsi TrocyJAapCTBEHHBIM
0aHKOM 110 BKJIaiaM (OpPHEHTHP — yUeTHasl CTaBKa) WM MPH ONEPALUIX C IEHHBIMA OyMaramH.
3aganue nmo pasgeny 1

3agaua 1.1. Paccmotpers ¢unancossie pynkuun BC, KIIEP, [IJIITPOL. Cnenate KpaTkuid KOHCIIEKT,
chopMynupoBaB Ha3HaueHHUE (DYHKIMHU, apTyMEHTHI I pacueTa, chepy NpUMEeHEHHs, HCIIOIb30BaB MPH
9TOM TEPMHUHOJIOTHIO, TIPUHATYIO B OKOHOMHYECKHX Kpyrax. Jlius paccMorpenust (QyHKOWH
BOCHONB3yiTeCh cripaBkoii EXxcel. PaspabGorare mo oaHOMYy HpUMEpy JIsl HCIOJIb30BAHUS KaXI0H
byHKIUH.
3agaua 1.2. OnpenenuTb, KakoW BApHaHT BIOKEHHUS (PMHAHCOBBIX PECYPCOB NPEANOYTHTEIILHEH C TOUKH
3peHust OyAyIIe CTOMMOCTH M C TOYKH 3pEHHS J10Xona U AoxomHocTH. [lpm pacuere Mcmonp3oBaTh
¢uHaHCOBBIE (QYHKLINH.

Bapuant 1. IlepBonauvansHass cymma Bkinaaa - 500 p. Exemecsunsnii B3HOc - 100 p. B3noc
OCYILECTBIISIETCS B KOHIIE MecsALa.

Bapuant 2. IlepBonauamshas cymma Bikiaga - 1000 p. Exxemecsunwiii B3HOC - 50 p. B3HOC
OCYIIIECTBISIETCS B Havajie Mecaua. Bknanapl ocymecTsisatorcs Ha 6 mecanes mox 10 % romoBsIx.
3amaua 1.3. ApryMeHTHPOBAHO JOKa3aTh, KaKOH METOJ HAYHCICHHs IIPOIICHTOB 3aJO0KEH TIpH
ucnoas3oBanuu GyHkiuu BC - mpocTeie mporeHThl (0€3 KalmuTalu3alii) WK CIOKHBIC MPOLCHTHI (C
KaluTaan3alneil BKIaaa).



3anaua 1.4. UVcnome3ys (uHAHCOBBIE (DYHKITMH, pPACCUHUTATh, IPH KaKWX YCIOBHUAX OymeT ObIcTpee
HakorureHa Tpebyemas cymma 5000 p.

Bapuant 1. IlepBonauansneiii Bkiang 1000 p. Esxemecsunblii B3HOC B Hawane mecsua 200 p.
bankoBckuii npoteHt - 16 % rogoBsIX.

Bapwuanr 2. IlepBonadansasiid B3HOC 2000 p. ExkeMecs/dHBIX ~ B3HOCOB HET. baHKOBCKHH MPOIICHT-
25 % romoBBIX.
3agauya 1.5. Onenuth, kKakoBa OymeT CyMMa IOJNYYEHHBIX IMPOLECHTOB MO BKJIAAY 3a BTOPOH MecsIl
OJTHOTOAMYHOTO Aemno3ura, eciau cymma Bkiaaza 4000 p., mpoueHTsl 1o HeMmy cocTaBiaT 15 % B rom.
HWcmnons3oBaTh pMHAHCOBBIE (DYHKITHH.
3ajaua 1.6. O1icHNUTH, XBATUT JIM BETHMYUHBI BKJIaAa, paBHoi 1000 $, momoxeHnHo ceromus B 6ank mo 10
% B TOJI ¢ KaUTAIM3aNKeH BKiIaaa, yToobl uepe3 10 jeT BHECTH ATy 3a 00ydeHue, pasuyro 2500 $.
3apaua 1.7. [t peMOHTa CHCTEMBI OTOIUICHUS B KBapTHpe depe3 10 JeT, 1Mo MporHo3aM CIeIHaIHNCTOB,
BaM noTpedyercs 20000 pybneit. Bl penmim HakONUTh HEOOXOIUMYK CYMMY, BIOXKHB B HACTOSIIIUH
MoMeHT B 6ank 800 pyOueit mox 16 % B ron ¢ kanuTanu3anueil BKiaga. XBaTUT JU HAKOTUICHHON CyMMBI
JUTSL peMOHTa ?
3anauya 1.8. Cripoc Ha aBTOOTBETUMKH yBennuuBaercs Ha 4 % B roa. CKOIBKO MPOHIET BpeMEHH, IPEexX e
YeM CIPOC YIABOUTCS?
3agaua 1.9. Kommepueckas opraHm3anusi NMPHUHSIA PENICHHE HHBECTUPOBATH CBOOOHBIC JICHEKHBIC
CpeJICTBa Ha MATHIETHUN CPOK B pazmepe 30 Teic. pyOeil. Ilo mepBomMy BapuaHTy cpefcTBa BHOCSTCS B
0aHK Ha JICTIO3UTHBIM CUET C €XKETOIHBIM HAYUCIICHUEM CJIOKHBIX MPOLIEHTOB 10 ctaBke 20 % ronopsix. [1o
BTOPOMY BapHaHTy CpeICTBa TMEpearoTCs OPUIUYECKOMY JIMIy B KauecTBe 3aiiMa, TPH 3TOM
HAuYUCIISIOTCSL MPOLIEHTHl MO 3aiiMy mo craBke 25 % romoseix. Ilo Tperbemy BapuaHTy cpencTBa
IIOMEIIAIOTCA Ha AEMO3UTHEINA CUET C €KEMECIUYHON KalluTaIM3aiel BKIaaa mo ctaBke 16 % romoBbIX.

Omnpenenuts HaubOIIEE JOXOAHBINA BapUaHT.
3apaua 1.10. KomMepueckast opraHuzanys IJIaHUPYET Yepe3 IMSATh JIET OCYLUIECTBUTh 3aMEHY BEAYILIErO
obopymoBaHus cTOUMOCTBIO 2 MiH. 110 TBIC. pyOnel 3a c4eT MpHOBLIN, OCTAIOMIEHCS B pacOPSHKEHUN
oprau3anuy. YToObl HAKOMHUTH HEOOXOIMMYIO CyMMY CPEACTB, OPTaHM3AlNs €XKETOIHO IMEepPEeunucIIseT
CyMMY TpUOBLTH Ha JICTIO3UTHBIN cYeT OaHKa.

HeobOxomumo ompenennTh BETMYMHY €XKETOJHBIX OTYHCICHHH Ha TPOBEICHHE WHBECTHIIMOHHBIX
3aTpaT, eCIIM CTaBKa M0 OAaHKOBCKUM JICTIO3UTaM COCTaBIISIET 25 % MpH HAYUCICHUU MTPOLIEHTOB OJIMH Pa3 B
TO/I.
3agauya 1.11. Opranm3zanus peaqu3yeT CBOIO MPOAYKIHIO HAa YCIOBHAX KOMMEPYECKOTO KpEIWTa.
[oxymatens mproOpeTaeT MpoAyKIuto 3a 15 Teic. pybneil ¢ yclioBueM, 4TO B TEUEHHUE TPEX JET ero
3aJI0JKEHHOCTH TIepe TOCTaBIIUKOM JIOJKHA OBITH TOraleHa eXXKeMeCcIYHbBIMU TUIaTeXXaMu ¢ yruatoit 7 %
TOJIOBBIX OT CTOMMOCTH TOBapa. B KadecTBe albTepHATHBHOTO BapHaHTAa TpEAJIaraercsi OILIATHTh
CTOMMOCTH TOBapa B MOMEHT MOKYITKH TIOJTHOCTBIO, B CBSI3H C 3TUM OPTaHU3alUs TPEJOCTaBISIET CKUAKY B
pasmepe 500 pyo.

OnpenenuTth, KaKOW U3 BapUaHTOB HMPUOOPETCHUs TOBApOB HauOoJiee BBITOJCH IS IOKyIaTels,
€CJIM CpPeTHEPHIHOYHAS CTaBKa MPOIIEHTA TI0 KOMMEPYECKHM KpeauTaM cocTaBisieT 12 % romoBbIx.

2. POPMUPOBAHME U OLIEHKA JEHEKHOI'O IIOTOKA

J1st BO3BMOXHOCTH HWCTIOJIB30BAHUS METOJOB WHBECTUIIMOHHBIM TPOEKT MPEIACTABIISIOT B BUIE
JIEHEKHOTO TMOTOKA. [IeHeXHBIH MOTOK — 3TO T€HEPUPYEMOE HHBECTULHMOHHBIM IPOEKTOM JABM)KCHHE
JICHSXKHBIX CPEJICTB, HAUMHAS OT MHBECTHIINH, KOTOPBIE OTPAXKAIOTCS B ICHEIKHOM MOTOKE CO 3HAKOM (-),
JIO TIOCJIeMHETo TMmoirydeHust noxona (+). B xadecTBe 10X070B OOBIYHO BBICTYIAIOT YHCTAsl MPHOBLIL H
aMopTH3arus 3a rofa. Hampumep, opraHu3amus WHBECTHPYET CPENICTBA B MPOEKT, COTIACHO KOTOPOMY
cymma uHBecTHLMM cocTaBUT 100 THIC. p. M 0XKHUAAETCA €XKETOAHOE MOIYUYEHUE TOXO0A0B B pazmepe 60 ThIC.
p. B TeueHue 4 yer. JICHEXKHBIH MOTOK IO JAHHOMY HWHBECTHIIMOHHOMY IPOEKTY OyAET BBITJISICTH
CIIEIYFOIIUM 00Pa3oM:

[Tepuon, JleHeXHbIN MOTOK,
roj THIC. P.
0 -100
1 60
2 60
3 60



4 60

HyneBoii mepuo/; BpeMeHH — 3TO TaKoil EPHOJI, B TSUCHUE KOTOPOTO HA CyMMY JICHEKHBIX CPEACTB
HE OKa3bIBAaCT CBOCTO BIIMSHUS BPEMEHHAs LICHHOCTh JieHer. Hanpumep, npu HU3KHUX TeMIax HHQIISIHH,
CPOK OJIMH MECSII WK JIBa MECSIIa, B TEYCHUE KOTOPOTO OCYIIECTBISIFOTCS HHBECTUITUH, MOYKET BBICTYIATh
B KQ4eCTBE HYJCBOTO IEPHOJIa BPEMCHHU.

[Tpu oleHKE ACHEKHBIX MOTOKOB CUYUTACTCS, YTO TEHEPHPYEMbIC B PaMKaxX OJHOIO BPEMEHHOTO
nepuoJia MOCTYIUICHHS MEIOT MECTO JIHOO B €ro Hauale, JIn0o B ero KoHIe. T.e. OHU He pachpeescHbI
BHYTpHU TIEPHOJA, 2 CKOHIICHTPUPOBAHBI HA OJHOW M3 €ro TpaHull. B mepBoM cilyyae MOTOK Ha3bIBACTCSI
npenymepando (puc.l a) WM aBaHCOBBIN, BO BTOPOM — nocmHuymeparoo (puc.l 0).

Ha npakTuke OoJjbpliee pacnpoCTpaHEHHE MOJYYHIT TOTOK MOCTHYMEPAHIO C MepBOHAYAIBHBIMU
OTTOKAaMH ¥ MOCIEYIONIMMHI MPUTOKAMH.

Cpean mpoCTBIX METOIOB OLCHKH WHBECTHIMI HanOoiee pacipOCTPaHCHHBIMH SIBISIFOTCS METO[
pacuera cpoka okymaemoctd uHBectuimid (T) m Meron pacuera Kod(D(GHUIMEHTA 3KOHOMHUYECKON
s¢dexrnBHOCTH MHBecTHINH (E).

a) MOTOK MIPeHyMePaHI0 0) MOTOK TOCTHYMEPaH 0
G G G G G G G G
0 1 2 3 0 1 2 3 4

Puc. 1. I'padnaeckoe nmpeacraBieHne
MOTOKOB PEHYMEPAH/I0 U OCTHYMEPAH/I0

CpoK OKymaeMoCTH HMHBECTHIHI — 3TO CPOK, B TE€YEHHE KOTOPOTrO, MHBECTOP IMOTHOCTHIO
BO3BpATUT ICPBOHAYATIbHBIC HHBCCTUILINN.

ITpu 5TOM BBIJIEISIFOT JIBa MMOX0/1a K ONPEICICHUIO CPOKA OKYITaeMOCTH MHBECTHIIHIA:

- MPH PaBHOMEPHOM IMOCTYILUICHHH JO0XOJ0B W PAaBHOMEPHOM pacIpeeieHHd WX [0 Tojaam
IKCILTyaTaIllMOHHOU (ha3bl, UCHOIB3YIOT Gopmyity (6):

T=—, (6)

rae 7 — CpoK OKyNaeMOCTHU WHBECTHUIIUMN, JIET;
U — o0mmast cymMMa repBOHAYAIbHBIX MHBECTHIIHH, P.;
A — rogoBoit noxon, p.

Hampumep, naBectuninu coctapmim 750 Teic. py6. ['omoBoit moxox coctasisieT 250 THIC. p., TOTAA
CPOK oKynaeMocT HHBecTHIUH — 750 / 250 = 3 rona. Ecnu pesynbraT noiy4aercs ApoOHBIM, TO €ro JTu00
OKPYTJISIIOT, IN0O JIJIsi TOYHOCTH pacueTa B KAUeCTBE OJHOTO MEPUO/Ia TPUHUMAIOT KBapTaJl WM MECHII.

- [IpY HEPABHOMEPHOM IOCTYIUICHUH JIOXOJI0B MM HEPAaBHOMEPHOM paclpee/icHUH WX M0 rojam
IKCILIyaTaIllMOHHON (ha3bl, HCIOJIB3YIOT KYMYJIATUBHYIO BEJIMYMHY (HAPACTAIOIIMHA UTOT).

[Tpu 3TOM 3JIEMEHTHI IEHEKHOTO MOTOKA MHBECTUIIMOHHOTO MTPOEKTa OI[CHUBAIOTCS HApaCTAIOIINM
WUTOTOM JIJIsl K&KJI0T0 Tiepro/a (Toja) v Ieprol, B KOTOPOM IMPOUCXOIUT CMEHA 3HaKa ¢ (-) Ha (+) sSBisieTcs
CPOKOM OKYIaeMOCTH WMHBECTHUIMH. Hampumep, cOrjiacHO HWHBECTHIIMOHHOMY IIPOCKTY HMMEETCs
CIIeTYFOINI ICHEKHBIN MOTOK U PACCYMTAHHAS KyMYJISTUBHAS BEIMYMHA:

ITepuon, JleHexHbIN MOTOK, JleHexHbIN MOTOK HapacTaIOUIUM
roJ THIC. . WUTOTOM, TBIC. P.
0 - 300 -300
1 100 -200
2 150 -50
3 150 100



4 100 200

l'on nepexona 3Haka ¢ (-) Ha (+) TPETHIA, 3HAYUT, HHBECTUIIUH OKYIIATCS HA TpeTheM roy. s Oonee
TOYHOT'0 pacueTa HeoOX0IUMO Pa30UTh BPEMEHHOM MEPHO Ha MECSIIIBI.

Ecnmm paccuntaHHBIA CPOK OKYMaeMOCTH WHBECTHIIMA MEHBIIE CPOKa >KU3HH WHBECTHIIMOHHOTO
MPOEKTa, TO MPOEKT CUYUTAETCS MPUOBUIBHBIM, €CIIH HA00OPOT, TO YOBITOYHBIM. TO €CTh OpraHu3aIus
BEpHET BJIIOXKEHHBIC JICHE)KHBIC CPEICTBA B OMPE/ICICHHBIA MOMEHT BPEMEHH, TIOCIIe KOTOPOTO OHAa HAYHET
MONTy4aTh JOXOJBI, MO3ITOMY, €M paHbIEe OKYISITCI WHBECTHUIIMH IO OTHOIIEHHWIO K CPOKY XU3HHU
WHBECTUIIMOHHOTO TIPOEKT, TeM OOJIBIIIE I0OXOI0B IOJKEH MOTyIYUTh HHBECTOP.

Merton pacuera ko3¢ punuenTa 3IkoHOMIUYecKoi dPpdexTnBHOCTH MHBecTHIMIA (E) — mo3Bosser
OIICHUTH JIOXOJHOCTh WJIH MPUOBUIBHOCTH MPOEKTa. DTOT METOJ] TAKKE OTHOCUTCS K MPOCTHIM METOJIaM,
MOCKOJIbKY HE YYWTHIBAET BIIMSHUS BPEMEHHOW IIEHHOCTH JI€HET M COOTBETCTBEHHO HE CTPOWTCS Ha
JMIMCKOHTUPOBAHHOM OIICHKE JEHEKHOTO MOTOKA.

Koaddunment paccuuteiBaeTcs 1o cieaytorei popmyie (7):

~ |6 i
A_ Eﬁa ' (7)

rae E — ko3 PUIreHT 3KOHOMIYeCKO# 3¢ (heKTUBHOCTH WHBECTHIIHNN;
IIp? - cpenneronoBast MPUOBLTH HHBECTUIIMOHHOTO MPOEKTA, P.;

U7 - cpenneronoBoii 00beM HHBECTHIIMMH, P.

Pacuer cpemHeronoBoii mpuOBLIH OCYIISCTBISAIOT HA OCHOBE CpeAHEeapU(PMETUICCKON BETMYUHBI T10

dopmyme (8):
Z Ip;

Mp® =-=— (8)
n

rae [Ip; - npuObLIb, IOTyYEHHAS B I-OM TO1y;

| — TOJ] mONTyYeHH s TPUOBLIH;
N — KOJIMYECTBO JIET, B TeUEHHE KOTOPBIX OPraHu3alisl MOIydaeT NPUObLIIL TI0 HHBECTUIIHOHHOMY
MIPOEKTY.

CpenHsis CyMMa HHBECTHIIMN PACCYMTHIBACTCS 110 cleayrolel hopmyiie (9):

v -JI
P =——— 9
> 9)

rae U — obmias cymma HHBECTULMIHA 110 TIPOEKTY;
JI — TMKBUIAIIMOHHAS CTOMMOCTh MMYIIIECTBA TI0O OKOHYAHUH CPOKA )KM3HH MTPOEKTA.

[lony4yeHHble pe3ynbTaThl CPaBHUBAIOT C peHTadenbHOCThI0 cobcTBeHHOro kamurtana (PCK),
PacCYUTBHIBAEMOM IO CIAEAYIOIIEH

dopmyie (10):

pcK =P (10)
CK

rae [Ip — npuObLIb 3a IEPHOI BPEMEHH;
CK - BennumHa cOOCTBEHHOTO KAITATAJA.

Ecnmu koadduinuent sxkoHomuueckod 3ddexTuBHOCTH uHBecTuiuit (E) Oosblle wim paBeH
peHTabenbHOCTH coOcTBeHHOro Kanutana (PCK), To mpoekT NpuHUMAKOT K UCTIOHEeHUI0. Eciin Hao0opoT
E<PCK, To NpoeKT cuuTaeTcsi He BBHITOHBIM.



3ananue nmo pasaeny 2

3agaua 2.1. ChopMupoBath JEHEKHBIH MOTOK, €CIH COTJIACHO MHBECTUIIMOHHOMY MPOEKTY N0X0J OyneT
BBIIJTAYECH B KOHIIE AKCIUTyaTalMOHHOW (a3bl. HauncneHnne npoueHToB MPOM3BOJUTCS €KEKBAPTAIBHO B
TEYEHHE OSKCIUIyaTaLMOHHOM (a3l IO CXEeME CIOXHBIX IpPOLEHTOB. Kpome mHpoLEeHTOB B KOHIE
9KCIUTyaTallMOHHOW (a3pl OyAeT BhIIJIaueHa OCTATOYHAs CTOMMOCTh MMyIecTBa B pasmepe 50 ThIC. p.
WNusectunmonnast dasa - 2 rona. DxcruryaTannoHHas ¢asa - 4 roga. O6beM TpeOyeMbix naBecTHImN -400
ThIC. p. B mepBsIii rox 6yaer ocBoeno 40 % mHBeCTHITNH, OCTaIbHBIE BO BTOPO# rof. [IporieHTHAas cTaBKa -
40 % rooBBLIX.

Paccunrtare HacTOSIIYI0 CTOMMOCTH MOJYYEHHOT'O J10XO0/1a 0 OTHOLIEHUIO K Havyaly CpOKa >KU3HU
WHBECTUIIMOHHOTO MPOEKTA, IPUHSB CTaBKYy AUCKOHTA B pazmepe 20 % ronoBeix. OLEHUTD - BBITOJIEH JIN
IIPOEKT, COIIOCTaBUB CYMMY JA0XOJ0B U MHBECTHLIUH.
3agaua 2.2. ChopMupoBaTh 1EHEKHBIN MOTOK ISt ”HBECTUIIMOHHOTO MTPOEKTA.

OCyHIECTBIISIIOTCS. BIIOKEHHSI B YCTaBHBIM KamWTal NPEANPHUITUS B pasMepe 25 ThIC. p., UTO
coctaBut 30 % B ycraBHOM KanuTtane. Cpok paboThl OpranuzyeMoro npeanpusrus - 5 net. [peanpusitue
OKa3bIBaeT YCIyTH HaceneHuio. ['omoBas cebecTOMMOCTh OKa3biBaeMbIX ycnmyr - 450 Teic. p. (momns
MOCTOSTHHBIX 3atpat - 40 %). Beipyuka ot peanuzauuu ¢ H/IC u Hamorom ¢ mpoaax A MepBOTO roja
coctaBut 650 ThIC. p. [Inanupyemoe yBennueHue o0beMa mponax exerogHo Ha 10 %. Ha nuBunpennst
wiaHupyercst HanpasisTh 50 % uuctoil npulsuM npeanpusatys. 11o okoHUYaHMK MPOEKTa IIAHUPYETCs
BO3BpAT BKJIaJa B yCTaBHbIN KanuTall. Pemenne ohopMuTh B TabMHIIe, TJC B KAYECTBE CTPOK BBICTYMAIOT
JAaHHBIE JIJIS1 KQKJ0TO Toja.

PaccuuTarh HacTOSIIyI0 CTOMMOCTh ACHEKHOrO IOTOKA Hpu cTaBke AWcKOoHTa 30 % TOmOBBIX.
OICHUTD - BBITO/ICH JIU MPOEKT, COMTOCTABUB JOXO/AbI 1 MHBECTHIINH.
3agaya 2.3. ChopMUpOBaTh JICHEKHBIA MMOTOK JUISI HHBECTUIIMOHHOT'O MPOEKTa, SCIIU MpPEAroIaracMbIi
o0wvem naBecTHIHN - 1 460 THIC. p., B TOM yncie B ocHOBHBIE (hoHEI - 1 200 ThIC. p. MHBeCcTHIIMOHHAS (a3a
MPOEKTa - 2 TO/1a, SKCIUTyaTallMoOHHas (haza pacCUMTHIBACTCS MCXOIS U3 CPOKA MOJIE3HOTO HCIIOIb30BAHUS
o0opymoBanus. MoIIHOCTh TproOpeTaeMoro ooopyaoBanus - 400 e MHMII TPOIYKIIUHU B roj. B nepBbIit
rO/l TOI0BOM 00beM MPOU3BOACTBA - 50 % OT MPOEKTHON MOIITHOCTH, BO BTOPO# 1 mocneayromue - 100 %.
Llena roToBoro m3genus 0e3 Hajora ¢ MPOAaXK M Hajora Ha J00ABIEHHYIO CTOMMOCTH - 4,5 ThIC. .,
ce0eCTONMMOCTh €IMHUIIB MPOAYKIMH (BKJIIOYAss aMOPTHU3AIIMOHHBIE OTYUCHeHus) - 3,9 Teic. p. Hopma
amopTH3aiuu Ha obopyaosanue - 10,2 %.

O1ueHuTh, BBITOJICH JIM IPOEKT, CPABHUB CYMMY JIOXOJ0B U HHBECTHULIUH.
3agaua 2.4. ChopmupoBaTh IEHEXKHBIM IOTOK MO KaXIOMYy M3 BapHaHTOB, W BbIOpaTh Haumboiee
BBITOJTHBII C TOUKH 3PEHUS IOXOJHOCTH.

[IpennpuanmaTens obnagaeT cBOOOIHBIMH AEHEXKHBIMHU CpeAcTBaMHU B cyMMe 30 ThIC. p. U MOXKET
BJIOXKHTh MX C IIETIbIO MOJMYYEHHUs! oxoha cpokoM Ha | roa. IlpemnararoTcs Tpu BapuaHTa BIOXKEHUS
CPEJICTB:

1 BapuanTt. J[erno3uT ¢ mpoleHTHOI cTaBkoi 24 % ro/I0BBIX.

2 BapuaHT. Bruian mo BocTpeOOBaHHS C €KEMECSYHON KaMUTATU3aIUe ¢ MPOICHTHON CTaBKOM
16 % romoBbIX.

3 BapuaHT. BaMOTHBINA JEMO3UT C MPOIEHTHOW cTaBKod 5 % romoBbix. Kypc mpomaxu 1 § B
HACTOSIIUI MOMEHT BpeMeHH - 24 p. 70 K., nporHo3upyemMsiii Kype mokynku 1 $ gepes 1 rox - 34 p. 60 .
3agaya 2.5. ChopMupoBath 1€HEKHBIN MOTOK U ONPEIETUTD €r0 HACTOSIIYI0 CTOUMOCTb.

[pennpusitue iaHupyer npruodpeTeHre MPOMBIIIICHHBIX POOOTOB 10 1eHe 220 THIC. p. ¢ yYeTOM
HJC 3a xaxnmoro. [To pacueram kaxaprii poOOT 00ECTIEUUT I'OJJOBYIO IKOHOMHUIO 3aTpaT B pazmepe 80 Thic.
p. Cpok MoJIe3HOT0 UCIIONB30BaHus POOOTOB - 5 neT. [lo okoHYaHMK 3TOTO CpoKa 000PYIOBaHNE MOYKHO
OyZIeT mpoAaTh o0 CTOMMOCTH JioMa Ha cymmy 10 TBIC. p. 3a Kaxmoro podora TpaHCTIOPTHPOBKA M MOHTAX
obopymoBanus o0oiayTcs mpeanpusTio B 20 ThIC. p. ¢ yaetoM HIC u mpommsarcs 1 mecstr. [Imarupyercs
npuodpecTH 2 podoTa.

CraBKy AHCKOHTa HEOOXOAMMO YCTAaHOBHTh HE HIDKE PEHTA0ENbHOCTH TOCTOSHHOTO KamuTajia
NPENPHUSITUS C y4eToM ypoBHs HHDIsmuy. [IpennpusTie MMeeT akIIMOHEPHBIN KanuTall B cymme 30 Thic.
P- ¥ BBIIUTAYMBAET €KETOJHO IUBUACHABI B pa3Mepe
5 ThIC. p. JlOATOCPOUHBIN 3a€MHBIN KalUTAN MPENNPUITHSI COCTABISIET 5 THIC. P. M MPHUBICKACTCS 33 CUET
KpeauToB O6anka o 10 % romoBbIX.

Wunexc nadusaamu coctaBut 15 % B rog.

OueHuTsb 1enecoo0pa3HOCTh MPUHATHUS IPOEKTA.
3apaua 2.6. ChopMupoBath IACHEKHBIH ITOTOK W OIEHUTH IPUBIEKATEILHOCTh WHBECTHUITMOHHOTO
IPOEKTA.



[Ipeanpusatre mnproOpeTaeT TEXHOJIOTHYESCKYIO JIHHHIO, cTomMmocThio 180 ThIc. p. 6e3 HJC.
WuBectunmonnas ¢aza - 1 mecsn, sxcmuryaranuonHas (asa - 4 roga. M3Hoc HagmucnseTcs: o crmoco0y
YMEHBIIAEMOr0 OCTaTKa MpHU CTaHAApPTHOW HOpMe amoptuzanuu 15 % romoBeix W Koddduumenre
yckopenust 1,2. [lo OkOHuYaHMM JKCIUTyaTallMOHHON (a3l 00OpyJoBaHME OyJeT pealu30BaHO II0
cronmocta 35 ThIC. p. ['0og0Basg MomHOCTH 000pymoBanus - 1200 mt. m3nenwii. [Imaaupyemsrii cipoc o
rofam:

1-i1 rox- 1000 mt.;

2-it rox - Ha 20 % BbIIIE, YeM B IEPBOM TOJIY;

3-it rox - Ha 40 % BEIIIIE, YeM @ IEPBOM T'OAY;

4-ii ron - Ha ypoBHe 1-ro roxa.

IIporao3upyemas niena oxHoro uznenus - 252 p. ¢ HJC.

CebecTonMOCTh €IUHUIIBI U3AETUS B YacTH TEKyIux 3atpar (6e3 amopTm3anmn) - 120 p. ams mepBoro
roga. [lnanupyemslii pocT ceOecTOMMOCTH €XeroaHo Ha 8 %o.

Hamnor na npu6suts - 20 %.

HAC - 18 %.

PenrabensHOCTH COOCTBEHHOTO KanuTana -15%.

WNunexc uadisuu - 5 % B rog.

3apaua 2.7. CtpaxoBasi KOMIIAHUSA «A» MPOAAET MOJIUC CTPAXOBaHUS Ha CPOK cTpaxoBaHus 20 net, mo
KOTOpPOMY HEOOXOAMMO BBIIJIAUMBATh S Hadaje Kaxaoro roja 3 Teic. pyoOsnel. Ilo okoHuaHMM Cpoka
CTpaxoOBaHUA KOMIIaHHA HEC BBIIIJIAYHUBACT KaKOI\/'I'J'H/I6O CYMMBIL.

CrpaxoBas xommaHus «b» cTpaxyer Ha TOT jk€ CPOK JKM3HU C YIUIATOH B Hadasie Kaxaoro roga 8,3
ThIC. pyOneii. Eciau o 3aBepmenun 20 €T cTpaxoBaTelb o0pamiaeTcs B KOMIIAHUIO, OH HoxydaeT 220 ThIC.
pyOIIeH.

OuenuTh HanboJiee BHITOJHBIN BapHAHT CTPaXOBaHHS.
3agaua 2.8. Kommepueckas opranuzaiiys IpuoOpeTaeT HOBBIM KOMIIBIOTEDP U MMPOrpaMMHOE 0OecrieueHne
3a 35 ThIC. pyOIIeii, KOTOphIe OYAYT MCIONB30BAThCS TONBKO B LIESIX aBTOMATU3aLUM OyXraJlTepcKOro
yueta. [Ipy 3TOM TIaHUpYeTCsl B TEUeHUE OJMKANIINX MATH JIET MOJyYUTh 3KOHOMUIO 3aTpart 10 BEACHUIO
Oyxranrepckoro ydera B pazmepe 10 Tric. pyOreit B ro.

OueHuTh  11€7€COO0pPa3HOCTh  JAaHHBIX ~ HMHBECTULHOHHBIX 3aTpart, €ClIM CPEIHHUE CTaBKH IO
0aHKOBCKHUM JIETIO3UTaM COCTABISIIOT 12 % rof0oBbIX.
3agaya 2.9. OueHuth I1eeCcO00pa3HOCTh HHBECTUIMOHHBIX 3aTpaT IO YCJIOBUIO 3adadu 2.8, eciu
npeanosiaraeTcs OOHOBJIGHHWE C MPOTPaMMHOIO OOecledueHHs 4epe3 JABa Toja M 3TO HoTpedyer
JIOTIOJTHUTENNbHBIX HHBECTULMOHHBIX 3aTpaT B CyMMe 3 ThIC. pyOuiei.



3. METO/Ibl OHEHKHU Y®PEKTUBHOCTHA UHBECTHUITAM

Cpenu METOJIOB TUCKOHTUPOBAHUS BBIJICIISIOT;

— METO/]I pacyeTa YUCTOr0 JUCKOHTUPOBAHHOTO JIOXO/a;

— METOJI pacyueTa WHJIeKCa PEHTA0ETHbHOCTH NHBECTHIINA;

— METOJI pacyeTa BHyTPEHHEH HOPMBI IOXOJHOCTH;

— METOJ] pacueTa CpoKa OKYIaeMOCTH MHBECTUIINI HAa OCHOBAaHUU TUCKOHTUPOBAHHOTO JCHEKHOTO
MOTOKA.

1. Yucrplii auckonTupoBanHbiii moxox (YJ1/]) — aTo mokaszaTenb, ONECHUBAIONINN JOXOIHOCTh
npoekta B aOcomtoTHOW BenawumHe. OH  pacCUMTHIBACTCS MYTEM  BBIYUTAHHUS U3 CYMMBI
MPOAMCKOHTUPOBAHHBIX JOXOJOB (TO €CTh JIOXOJIOB, PUBEICHHBIX K HACTOSIIEMY MOMCHTY BPEMCHH)
CYMMBI TIPOJIMCKOHTHPOBAHHBIX WHBECTUIHIA (TaK e MPHUBEJCHHBIX K HACTOSAIIEMY MOMEHTY BPEMEHH)
(11). Takum 00paszom, TOXOJ MOITYYAOT OUYHMINEHHBIM OT CYMMBI BJIIOXKCHHBIX CPEICTB (MHBECTHIIUN) U
MIPHUBEJICHHBIM K HACTOSIIEMY MOMEHTY BPEMEHHU.

T T U.

— 11
e el B w

rae C, - noxon (mpurok) i-ro roaa;

E ; - unBectuimu (otTokn) i-ro roza;

| — TOJI CpPOKa KM3HH HHBECTHI[HOHHOTO IPOEKTa;
T — CpOK KM3HU UHBECTULIMOHHOIO ITPOEKTA;
C/] — cTaBKka IMCKOHTA MO UHBECTUIIMOHHOMY IPOEKTY.

Omeparusi TUCKOHTUPOBAHUS TIO3BOJIAECT YYECTh BPEMEHHYIO CTOMMOCTH JIGHET W IPUBECTH
JICHEeXKHBIA TOTOK K €IMHOMY MOMEHTY BpeMEHH. B KadecTBe CTaBKM JUCKOHTA MOXXET BBICTYIATh
MIPOIIEHTHAS CTaBKa I10 JETIO3UTaM B OaHKe (B CTaOMIILHOW 3KOHOMHUKE), IIeHa TIPUBJIEKAEMOr0 KarmuTala
(py MHBECTHPOBAHUM B COOCTBEHHOE MPOM3BOJICTBO), MUHUMAIBHBIN KEIAeMbIil YPOBEHBb JOXOIHOCTH
IO MPOEKTY C YUETOM YPOBHS UHMJISAIUK U  CTCIICHU PUCKA.

B xauecTBe IEHBI MPHUBICKAEMOTO KalWTaja BBICTYIAIOT 3aTPaThl, CBA3aHHBIC C MPUBICYCHUEM
ompezaeneHHOro o0bemMa (PUHAHCOBBIX PECYPCOB, MO OTHOIIEHHIO K CTOMMOCTH 3THUX pecypcoB. To ecTh
[IeHa TIPUBJICKAEMOTO KaMTUTaIa U3MEPSIETCS B IMPOICHTAX.

PaccunrtanHblii mokazaTenbh YHMCTOTO JAMUCKOHTHPOBAHHOTO JO0XO0Jla CPaBHUBAIOT ¢ HyneMm. Ecmu
YUCTHIN JTUCKOHTHPOBAHHBIN JTOXON OOJbIE HYJS, TO MPOEKT CYUTAETCS MPUOBLIHLHBIM, €CITU YHCTHIN
JMUCKOHTHPOBAHHBIA JIOXOJ paBeH HYJIO, TO TPOEKT He NpPUOBLIeH, HE YOBITOYEH, €CIH YHUCTBINA
JMIMCKOHTUPOBAHHBIN JOXOJI MEHBIIE HYJIS, TO TPOEKT YOBITOUCH.

2. Nupekc pentadenpHoctu unBectunmii (MPU) — 310 oTHOCHTEIHHBIN MMOKA3aTENb IOXOIHOCTH
WHBECTUIIMOHHOTO TipoekTa. OH paccunThiBaeTcs 1o dhopmye (12):

T T
2: }: (12)
O =0

1+Cﬂ)

@+ C)I)

Wnnexc peHTabeIbHOCTH MHBECTULMH CPaBHHUBACTCA C €IUHMLEH, €ClIM MHACKC PEeHTa0EeIbHOCTH
WHBECTHUIMH OOJIbIIE €IMHMIILI, TO TIPOEKT MPHUOBUICH, €CIIM WHJEKC PEHTA0eIbHOCTH HHBECTHITUNA paBeH
€IMHNILIE, TO MPOEKT HU NMPUOBIICH, HU yOBITOYEH, €CIIN WHAEKC PEeHTa0eIbHOCTH WHBECTHUIIMA MEHBIIE
€IMHUIIBI, TO IPOEKT YOBITOUEH.

3. Buyrpennsisi Hopma aoxoanoctu (BH/I) — 3to Takas ctaBka JUCKOHTA, IPU KOTOPOW YMCTHIN
NpUBeJCHHBIA 3((EKT MO MPOEKTy paBeH HYN. MHBIMH clIOBaMH BHYTPEHHsISI HOPMa JOXOJHOCTH
aBJsieTcs pemeHreM ypasHenus (13):

— =0, (13)
i= (1+C}_-[) i=0 (1+C]——[)I

T B Ka4CCTBC HepeMeHHOﬁ BCJIMYUHBI BRICTYIIACT CTaBKa IWUCKOHTA.



Perienne Takoro ypaBHEHHs 1OJT CHITY TOJBKO KOMITBIOTEPHBIM Mporpammam. B wactHocTr B EXcel,
JUTSL pacyeTa BHYTPEHHEH HOPMEBI JOXOMHOCTH IMpoekTa ucrnonb3yioT Gpyaknuto BHIOX(), koTopas gaer
OKOHYATEIILHBIN Pe3yJIbTaT.

OpHakoO BHYTPEHHIOKD HOPMY JIOXOAHOCTH MOXKHO HMCYHUCIUTh METOJOM TIOCIEIOBATEIbHBIX
uTeparyi (MM MeTOI0M HOa00pa NaHHBIX ). J[j1s 3TOT0 BRIOHPAIOT 1Ba 3HAUCHUS CTABKU AWUCKOHTA, TAKUM
o6pazom, aTobs1 B mHTEepBatie oT CJI1 mo C/I2 , mokasarens YUCTOrO MPUBEACHHOTO 3¢ deKTa MEHSI Coe
3HaueHue ¢ (+) Ha (-). Hanee npumenstor popmyiy (14):

YI1>(CJ1L)
YIID(CJIL) — UIID(C/12)

BH/I = C/IL+ (CH2-CID), (14)

rne C/JI, C/]2 — nBa 3Ha4eHWs CTaBKU IUCKOHTA, B WHTEpBajJe MEXIy KOTOPBIMH UYHCTHIN
MpUBEACHHBIN 2 (PEKT MEHSIET 3HAK;

YII5(CA1), YIID(C/]2) — uucTblii npuBeleHHBIH YPQEKT MpH CTaBKEe TUCKOHTA MEPBOM U MpHU
CTaBKE IMUCKOHTa BTOPOH.

BHyTpeHHSI1 HOpMa JOXOIHOCTH IOKa3bIBA€T MAaKCHMAaJbHO JOIyCTHUMBIH YpPOBEHb DPacXoOB,
KOTOpBIE MOTYT OBITh aCCOLIMMPOBAHBI C JAHHBIM NpoeKToM. lloaydeHHbIN MoKa3zaTenb CpaBHMBAIOT C
JKEeJIaeMbIM YPOBHEM JOXOJHOCTH U OILICHUBAIOT, HCXOS U3 OTOTO LIEIeco00pa3HOCTh MPUHATHUS MTPOEKTa K
peanu3anuu.

Ecmm IIPOCKT (I)I/IHaHCI/IpyeTCH 3a CYCT 3aCMHBIX CPEACTB, TO BHYTPCHHAA HOPpMaAa TOXOJHOCTHU AOJKHA
MPEBHIIIATH CTABKY 110 KPEAUTHBIM pecypcaM, HHade MPOEKT OyAeT HEBBITOJICH.

MoaupuuupoBanHasi BHyTpeHHsiss Hopma aoxoaHoctd (MBH, MIRR) - paccuurtsiBactcst B
cllydae MPOEKTOB C HEOPIHMHAPHBIMH JICHEKHBIMH MmoTokamu (Hampumep, -100, 100, 100, -100, 100)
ucxozs u3 ypasuenus (14):

" oF :glF-(lJrr) "
= @+r)  @+MIRR)" '

rne MIRR — MomudunmpoBanHas BHyTpEHHSSI HOpMa JIOXOIHOCTH;

OF; — OTTOK ICHEXKHBIX CPENCTB B I-OM mepuo/ie (1o abCOIFOTHON BETUYHHE);

IFi — mpHTOK IEHEKHBIX CPEJICTB B I-OM MEPHOJIE;

I — IIeHa UCTOYHUKA (PMHAHCUPOBAHUS JAHHOTO MPOCKTA;

N — MPOAOIKUTEIEHOCTh ITPOEKTA.

4. Cpok oKynaeMOCTH HA OCHOBAHHHU JIMCKOHTHPOBAHHOIO J€HEXKHOI0 NMOTOKA — 3TO IEPHOA
BpPEMEHH, B TEUEHHE KOTOPOI'0 MHBECTHLIMH OKYIIAT ce€0sl C y4eTOM BPEMEHHOM LIEHHOCTH JICHET.

Pacuer cpoka okymnaeMoCTH POBOJAAT Ha OCHOBAHHMH JIUCKOHTUPOBAHHOTO JICHEXKHOTO TIOTOKA, TO
€CTb JICHE)KHOTO MOTOKA, KAXK/IBIHA JIEMEHT KOTOPOTrO MPHUBEJCH K HACTOSIIEMY MOMEHTY BpeMeHH. [lpu
3TOM HCHOJB3YIOT KyMYJISITUBHBIH METO]I pacueTa.



3ananue nmo pasuenay 3

3agauya 3.1. ChopmupoBaTh ACHEXKHBIH MOTOK U OLEHUTH APPEKTHBHOCTH HHBECTHLUH, UCIIONB3YS
MPOCTBIE METOIBI OLICHKH MHBECTHLIUI U METO/IbI AUCKOHTUPOBAHUSI.

Toprosoe mpennpuaTHe MOXXET B3ATh B apeHIy TOPrOBOe MOMeEIeHwne oOmer miomansio 200
KBaJpaTHBIX METPOB. ApeHIHas Tu1aTa 3a nomemenne coctaBut 1000 p. 3a ouH KBaIpaTHBIN METp 3a TOJI.
ApeH/Has TJiaTa 1Mo YCIOBHIO apeHIHOrO IOTOBOPA TOJDKHA OBITH BHIJIaUu€Ha aBAHCOBBIM ILIATEKOM 32
BECh IIEPUOJ 10 Hayaia Cpoka apeHabl. JloroBop apeHapl 3aKIII0UYeH Ha S5 JIeT.

ApeHaa IOMEIEHHUs IO3BOJIMT TOPTOBOMY HIPEANPHUATHIO YBEIUYUTH PEAIM30BAHHYIO TOPTOBYIO
HaleHky Ha 3000 Teic. p. B mepBblii rox. Ilpum 3Tom moTpeOyercss AOMOJIHUTENBHOE MNPUBICYCHHUE
00opoTHBIX cpeacTB B cymme 3600 Teic. p. B mocnenyromye Toasl IIIaHUPYETCS 1IETTHOE YBEINYCHUE
pearM30BaHHON TOPTOBOM HAllEHKW HA CyMMY TOJXYYEHHOH B MPEOBIAYLINHA Trox YucToi mpuosum. s
YETBEPTOrO M IATOrO rojia HeoOXOAMMO MPUMEHUTh TMOHWXKAIUN kKoadduiment B pasmepe 0,8 u 0,6
COOTBETCTBEHHO JJIS y4eTa BIHSHUS (akToOpa HEONPEIEICHHOCTH U COOTBETCTBEHHO PHCKA.

B kauectBe mHBecTHIMI (Ha apeHIHYIO IUIATY U YBEIWYEHHE OOOPOTHBIX CPEACTB) IUIAHUPYETCS
MIPHUBIIEYh 3a€MHBIN KarmuTani mox 25 % romoBbIX.

Uznepxku oOpamieHust (32 WCKIIOYEHHE TPOLICHTOB 32 KPEAWT) 3a MeECSI Ha MPeInpUsSTHH
coctaBisitoT 20 % OT peaqu30BaHHOW TOPrOBOM HALGHKU B IMEPBBIM I'0J, a B IMOCIEIYIOLINE T'OABI
IUTAHUPYETCS LIENTHOE YBETUUEHHE UX CyMMbI Ha 15 % exxeromHo.

PentabensHOCTh coOcTBeHHOro Kamurana - 20 %. Bwipaboratsb pEKOMEHJaINH 1o
YCIIOBUSIM ~ peajiu3allii MHBECTUIIMOHHOTO MPOEKTA.
3agaua 3.2. CchopmupoBaTh JEHEKHBIH IMOTOK W ONEHUTH 3()PEKTHBHOCTh WHBECTHUIINHA, WCTIOIB3YS
MPOCTHIE METOIbI OLICHKH MHBECTHILIUI U METOJIbI AUCKOHTHPOBAHHSI.

Kommepueckast opranuzanys MiaHupyeT OCYHIECTBUTh MOCPHU3AIIUIO 000PYAOBAHHS, IIPH 3TOM
00BeM WHBECTHUIIMOHHBIX 3aTpaT oreHuBaetcs B 320 ToIc. pyOueii. B TeueHne npecTOsAIIIX CEMH JIET B
pe3ynbTaTe JaHHBIX MEPOTPUATHI OKUIAeTCS OMYIUTh JSHEKHBIA IPUTOK B pazmepe 40 Teic. pyoneii. B
KOHIIE TISITOTO TO/Ia Ha MPOBeJIeHHE KAUTAIBHOTO PEMOHTa 000pyI0BaHUsI TOHATOOUTCS
38 Teic. pyOJiel. JIMKBUAAMOHHAS CTOUMOCTh 000PYA0BaHUs B KOHIIE CeIbMOro roja coctaBuT 200 ThIC.
py0. CtaBKy AMCKOHTa YCTaHOBHUT Ha ypoBHe 10 % B ron.
3agaua 3.3. ChopmupoBaTh JCHEKHBIH MOTOK W OIECHUTH IPPEKTHBHOCTh MHBECTHIIUM, UCIIONB3YsI
MPOCTHIE METO/IbI OIICHKH WHBECTHUIIUA U METOJIbI IUCKOHTUPOBAHUSI.

HedTsnas komnanus paccMaTpuBaeT BOIIPOC MPUOOPETEHUsI HOBOTO HE(TSIHOTO Hacoca, sl 4ero
npeanojaraercsa noaydutb kKpeaguT non 20 % B rox cpokoM Ha 2 roga. Cpok IOJIE3HOTO
WCIOJIb30BaHMs Hacoca - 3 roja.

[lepBoHavyanbHBIe HHBECTUIIMU HA IpHoOpeTeHne Hacoca coctasst 1600 Teic. py6. ¢ HIC, pacxos
M0 JOCTAaBKE U MOHTAXY -

200 Tteic. py0. 6e3 HIC. Exeronnbie pacxojsl Ha 00CIyKuBaHUE Hacoca coctaBsaT 1 420 Teic. py0. 0e3
OIIATHI TIPOIIEHTOB 32 KPEIUT.

[IproOpereHne Hacoca MO3BOJIUT JOMOIHUTEIBEHO U3BJIEKAThH
12 Thic. TOHH HedTH exeroano. llena peanuzanuu HedTH - 250 pyo.
3a 1 Torny 6e3 HJIC.

OneHuTh BO3MOXHOCTH CBOEBPEMEHHOT'O BO3BpaTa KpPEeAMTa.
3agaua 3.4. ChopmupoBaTh ACHEXKHBIH MOTOK M OLEHUTH 3PPEKTUBHOCTH MHBECTHLHUH, HCIIONB3YS
MPOCThIE METO/IbI OIIEHKH WHBECTHITUI U METOJIbI JIUCKOHTUPOBAHUSI.

Ha mromanm B 10 ra BeipamuBaeTcs kapTodens. CpeaHss MHOTOJIETHSS yPOKAHHOCTh COCTABIISIET
20 ronH c 1 ra. lena peanuzanuu npoaykuun 1500 py6neii 3a 1 ToHHY.

ExxeronmHeie 3aTpaThl Ha BCIAIIKY, BHECEHNE YIOOPEHHIA, TOCAIKY, YXO/I 32 TIOCEBAMHU COCTABIISIOT
2000 pyb6neit Ha 1 ra.

VHBECTUIIMOHHBIA MPOEKT MPEAIoaracT yBeIndeHne ypokaiiHocT Ha 5 % €XeroJHoO B TeUeHHE
MEePBBIX TPEX JIET 3a CUET MPOBEJCHHS MEPOIPHATUA MO YIYYIICHUIO 3eMelb. VHBECTUIIMM B MPOEKT
coctaBar 15000 pyGOmeir. CpeacrBa mpuBICKarOTCS 3a cueT (UHAHCHPOBAHHMS W3 OrOPKeTa.
[Ipennomnaraemsiii ypoBerb nadusinun - 10 % B ro.
3agaua 3.5. ChopmupoBaTh ACHEXKHBIH MOTOK U OLEHUTH APPEKTHBHOCTh HHBECTHLHUH, HCIIONB3YS
IPOCTbIE METO/bI OLICHKH MHBECTULIMH M METOJbl AUCKOHTUPOBAHHUS. J[€HEKHBII NTOTOK IpEeACTaBIIEH B
tabmuue 3.1.

Tabmuia 3.1 — JleHexHbBIH MOTOK HHBECTUITMOHHOTO MPOCSKTA

Tlepuon JIeHeXHBII MOTOK

0 -1200
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CraBKy OUCKOHTa IPUHSTH Ha ypoBHE 25 %.

PenrabensHOCTH cOOCTBeHHOTO KanuTaina 20 %.

Ilena npuBnekaemoro kanurana - 15 %.

3agaya 3.6. PaccuutaTth UeHy NpUBIEKaEMOro KamuTaja, €cld OOIIeCTBO C OrpaHUYEHHOM
OTBETCTBEHHOCTHIO UMEET yCTaBHBIN Karutai B pazmepe 80 000 pyo.

Ha navano ananusumpyemoro roga HepacipeeleHHas NpHObLIb MPONULIBIX JieT cocTasisuia 10 000
py0. 3a Tekymmii ron mpeanpusThe 3apadorano 36 000 HepacmpeneneHHOW NPUOBLIM, W3 KOTOPOU
TUTAHUPYETCS BBIIUIATA AUBHICHAOB yupeauTensMm B pazmepe 30 %.

Opranunzanys aHupyeT NpuBiIedeHne kpeauta 6anka B pazmepe 50 000 py6. mox 20 % TomoBbIX.
Hanor na npu6suts - 20 %.
3apaua 3.7. Paccuurtarh HEeHY IPUBICKAEMOI0 KauTala, €CIM OpraHu3alys IUIAHUPYET HCIOJIb30BATh
HAKOTUICHHBIC aMOPTH3AIMOHHBIE OTYHCIICHHS B CYMMe 2 MITH. pyOIIeH, a TakKe CpeiCcTBa, IPUBIICUCHHBIC
3a cueT pasMmeleHus oonuranuii. CTOMMOCTh MPUBIEKAEMOTO 33 CUET OOJUTaIMi KaruTana COCTaBIseT 5
500 ThIC. pyOJIeH, 3aTpaThl CBA3aHHBIC C AMUCCHEN U pa3MelieHreM Kanutaia coctauin 200 TeiC. pyOeid,
npeaiaraeMplil MPOLEHT A0XoAa Mo obnurauusM coctasisieT 15 % romoBeix. Cpok OOJUTaniOHHOTO
3aliMa cocTaBisieT 2 roja.

4.0IIEHKA KOHKYPHUPYIOIIIAX UHBECTUIIAIA

Jnst cpaBHEHHST KOHKYPHPYIOIIHMX NMPOEKTOB, U3 KOTOPBIX HEOOXOIMMO OTOOpaTh JHIIbL OJWH
UCIIOJIB3YIOT CpaBHEHHE NOKa3aTeseil 3¢ ()eKTUBHOCTH HHBECTHLIMH 110 KaXKAOMY HPOEKTY JPYT C APYTOM.
IIpu 3TOM IpearIoUYTEHUE OTAAIOT MPOEKTY, Y KOTOPOrO IMOKA3aTENH BbILIE.

Jig BIGOpa 0JTHOTO M3 IMTPOEKTOB UCIIOIB3YIOT METOJ] pacdera Touku Pumiepa. Touka duriepa — 310
Takas CTaBKa JWCKOHTA, NPU KOTOPON YUCTBIE NMCKOHTHPOBAHHBIE JOXOIBI ABYX NPOEKTOB paBHBI. Jlis
MOCTPOEHUS 3TOW TOUKH UCTIONIB3YIOT rpaduuecKuii MeTo (puc. 2).

[Tpu 3TOM CTPOAT rpadKK 32aBUCHMOCTH YHCTOTO IUCKOHTHPOBAHHOTO I0X0/]a OT CTAaBKH TUCKOHTA
0 KaXIOMY MNpoekTy (IMHuS A W JuHHMA b), B TOuke HX mepecedyeHHusl 3HAUYEHHE YHCTOTO
JUCKOHTHPOBAHHOI'O J10XOJa IO JBYM IPOEKTaM paBHBI. I3 3TOIl TOYKHM OITyCKalOTCS Ha OChb CTaBKH
JIUCKOHTA, TJIE U I0JIy4aroT 3HaueHrue Touku duiepa.

91T, p A

20
CH, % \

Pucl 2. Onpenenenne Toukn Oumepa

B panHOM ciydae, mpoekT A BbeirogHee mpoekta b mpu craBke guckoHTa a0 20 % (YMCTHINA
JUCKOHTHPOBAaHHBIM J0XON MpoekTa A  Oomblie, 4yem IPOEKTa b), a Npu CTaBKe
nmuckonTta 6osee 20 % BhIromHEE CTAHOBUTCS MPOEKT b (YHCTHIA AMCKOHTHUPOBAHHBIN JTOXOM MpoekTa b
OoupIrie, 9eM IpoeKTa A).

Jnst cpaBHEHUsI TPOEKTOB, KOTOpPBIE HE MPHHOCAT JOXOAd, HO HEOOXOOWUMBI AJISl OpraHW3allid
(MHBECTHLIMYU B COLIMAIBHO-KYJIBTYPHBIE MEPONPHUATHS, B HHPACTPYKTYPY OpraHHU3allUM), CYILECTBYIOT
METObl 3aTpaTHO 3((EKTUBHOCTH, TO €CTh HMPOEKTHl BHIOMPAIOT HE IO MAKCUMyMy IIOXOJOB, a II0
MUHHMYMY 3aTpar.



OnHUM U3 METOJIOB 3aTpaTHOW 3(PQPEKTHBHOCTH SBISIETCS pacueT MOKa3aTels IKBUBAJEHTHBIX
roaoBbIx pacxonos (O1'P) mo popmyme (15):

il 1
OIP=U/Y ————, (15)
iz (L+C)’
rae /A — MHBECTHUIIMH B TCUEHUE BCETO CPOKA )KM3HH IIPOEKTA;

i — rof cpoKa KU3HU HHBECTUIIHOHHOTO IIPOEKTA;
T — cpOK *KM3HHU HHBECTHIIMOHHOTO TIPOCKTA;
CJ1 — ctaBKa JUCKOHTA.

ToT mpoeKT, 0 KOTOPOMY CYMMa SKBHBAJICHTHBIX TOJOBBIX PACXOJOB OyIET MEHbBIIE, CUMTACTCS
0oJ1ee BBITOHBIM.

Kpome Toro, B MpakTHKE HCIIOJIB3YETCs MOKA3aTelbh 3aTPaT MPHBEIeHHbIX (31p) pacyet KOTOpOro
MOYKHO OTHECTH K pa3psay MPOCTEIX METOA0B. DTOT MOKA3aTelb PACCUMTHIBAETCS 10

dhopmye (16):

31‘[}) = 3| + KI . EHOpM y (16)

rae 3; - TeKyIuue 3aTpaThl 0 IPOCKTY B CPEAHEM 3a OJMH TOX;

K - xanurtanbHbIe BIOKCHUS 110 IPOEKTY (IIEPBOHAYAIBHBIC HHBECTULINN);

E - HOpMATUBHBIN KO3(PPHUIIMEHT IKOHOMIUECKOH 3 (DEKTUBHOCTH KaITUTAIBHBIX BIOKCHHU.

HOpM
HopmatuBHblil K03 GHUIKMEHT yCTaHABIMBAETCS B 3aBUCUMOCTH OT CPOKa KU3HU MHBECTHULIOHHOTO
MIPOEKTa, OT ’KEeJTaeMOI0 MM HOPMAaTUBHOTO CPOKA OKYIIA€MOCTH MHBECTHUIIHM, U OKa3bIBa€T, CKOJIBKO (B
NPOLIEHTaX) KalUTaIbHBIX BIOXKEHUI OJDKHO OKYINAThCs 332 OJUH roJl. DTOT MOKa3aTeNb JOJDKEH OBITh
B3aUMHO OOpaTHBIM HOPMAaTUBHOMY CPOKY OKYIIa€MOCTH.
ToT npoexT, 3aTpaThl NPUBEACHHBIE [0 KOTOPOMY MEHBIIIE 1 OYET SBISATHCS 00JIee BHITOIHBIM.

3aganue no pazgeny 4

3agaua 4.1. [lpeanpusaruio He0OXOAUMO BO3BECTH HOBYIO KOTEJIBHYIO JUIS OTOILJICHHS TIOCTPOSHHOTO
JKUIJIOTO MUKpopaioHa. s 3Tux 1ieneli BO3MOXHO WCHOJIh30BaHWE TPEX BUAOB TOIDIMBA: YIIIA, Tasa,
MazyTa. [IpoBeneHHbII 3aBOJICKMMHA CIEIMATUCTAMH PACUET ITO3BOJIMI TIOCTPOUTH JIEHEXKHBIN IMOTOK I10
KaXI0My BapuaHTty (Tabsuiia 4.1), Ha OCHOBaHMM KOTOPBIX HEOOXOJIMMO BBIOpAaTh HauOoJiee BBHITOIHBIN
BUJ] TOTUIMBA C TOYKH 3PEHUS IOXOJTHOCTH MIPOEKTA.

Tabmuia 4.1 - JleHe)KHBIE TOTOKHU COTIIACHO BUJIY MCIIOJIB3YEMOTO TOTLTHBA

JleHe:xxHbIN MOTOK, THIC. P.
Buna Ttormmsa 0 1 2 3 4
Yromib -1000 750 500 - -
T'a3 -1000 350 350 350 350
MA3VT -500 180 180 180 180

Jl1st perieHus UCIoIb30BaTh METOIBI TUCKOHTUPOBAHUS, IPUEMBI Y4€Ta pa3Iuiuid B CPOKAX KU3IHU
WHBECTUIIMOHHBIX ITPOSKTOB, a TAKXKE IMOCTPOCHUE TOUKH Duriepa.
3agaua 4.2. [IpoaHanu3upoBaTh 1EJIECO00PA3HOCTh BEIOOPA HHBECTHIIMOHHOTO HOPTdEIs, €CIIH MPOSKTHI
b u B sBisercs KOHKypUPYIOIIMMH, a NPOEKT A HE3aBUCHUMBIM. JleHEXHBIC TOTOKH IO MPOSKTaM
npencTaBieHsl B Tabnuie 4.2. [Ipeanpusitie MoXKeT WHBECTHPOBATH CPEJCTBA OJHOBPEMEHHO B J1BA
npoekTa. llena ncrounnkos naBecTrpoBanus 10 %.
Tabyma 4.2 - JlenexHble MOTOKU COTIACHO MHBECTUITMOHHBIM MTPOCKTaM

TIpoexTsr JleHexHbIi MOTOK, THIC. P.

0 1 2
A -50 100 200
b -50 20 120
B -50 90 15




Hcnone3yst MeTOapl NMUCKOHTHPOBAHWS OIEHHUTH MPHUBIEKATEIHHOCTh KaXAOTO IPOEKTa B
OTJIETPHOCTH 1 TIPUBJIEKATEFHOCTh MHBECTHIIMOHHOTO MTOPT(Est M3 mapsl MPOEKTOB.
3anaua 4.3. [IpeanpusiTue MOXeT HHBECTHPOBATH CBOOOHBIEC IEHEKHBIE CPEJCTBA C LEIBIO TOTYUEHHS
JI0X0Za B CyMMe
700 TeIC. py0. UMeeTcs aBa BapuaHTa BIOKEHHS CPENICTB, BHIOPATh HAHOOIEe TOXOIHBIH.

Bapuant 1. CrpouTenscTBO KOTTeMKa C TOCieqymomeid cmadeil B apenay. MaBectuinu
OCBaWBAIOTCS CIEAyIOmUM obOpa3oM. [l opraHu3aluy CTPOHUTENbCTBA MPEANPHUITHIO HEOOXOAMMO
ormnatuth 100 THIC. py0. B HYJIEBOU MEPHOJI, B TIEPBBIN T'0JT HA CTPOUTEIBCTBO HEOOXOMMO HarpaBuTh 120
TBIC. Py0., @ BO BTOpoi - 480 ThIC. py0. CpoK IKCIUTyaTalliy KOTTE)Ka yCTAHOBUTH HEBO3MOKHO.
Joxoxapl o mpoekTy OyIyT CKIAABIBATHCS U3 apeHIHOHN IIaThl, KoTopas coctaBuT 200 ThIC. pyO. B rof.
3arpatsl o 00cnyx)uBaHuio coctaBsAT 20 ThIC. py0. B ron. CtaBka Hajora Ha MPUOBLIL - 24 %.
[IponenTHast cTaBKa Mo Aemo3uTam B OaHke - 16 % B roz.

Bapuant 2. [lokynka o6opynoBaHus, O KOTOPOH MOYHO NPEACTABHTH CIEMYIOIINHA JACHEKHBIN
MOTOK:

0 -700
1 500
2 400
3 300
4 200

3anaua 4.4. ADMUHUCTpALMSI TOPOJIa TNIAHUPYET CTPOUTEIHCTBO KYJIbTYPHO-03I0POBUTEIHLHOTO LIEHTPA.
Nmeetcs nBa npoekra.

BriOpats HamOomee BBHITOAHBIN, UCIIONB3YSI METOMABI 3aTpaTHON 3P (PEKTUBHOCTH, €CIH KKIBINA U3
MIPOEKTOB pean3yeT MOCTaBJICHHBIE IIeIH.

[poexr 1. [lepBonauanbubie mHBecTHLUH - 1000 ThIC. pyD., e€XerogHble TEKyIIUE 3aTpaThl
cocrapatr 200 TeIC. pyO0.  Cpok
- JKCIUIyaTauuu - 6 JerT.

[poexT 2. IlepoHauanbHbie MHBeCTHINH - 1200 THIC. py0., €XKEroHbIC TEKYIIHNE 3aTPaThl COCTABSIT
180 TeIC. py0. CpOK 3KCIITYaTayu - 7 JIeT.
3agaua 4.5. Brmanener; aBToMOOWIS UMeET BO3MOXKHOCTh Tpojaath ero 3a 80 Thic. py0d. WM OTAATh B
KaIluTaJbHBIH PEMOHT, KOTOPBIH 00oiaercs B 30 ThIiC. py0. M MO3BOJIUT IKCILTYaTHPOBATh MAIIMHY €lIe 5
net (Tocie 4ero ee npoAaTh OyJeT HEBO3MOXKHO - JTUKBHAIIMOHHAS CTOMMOCTh paBHa HYJIIO).

Ecnu Bnazenen aBToMoOMIIsA NpoacT MaliHy, TO HOBYIO OH CMOXKET npoOpectu 3a 140 ToIc. pyd. n
OHa IPOCITYXUT Oe3 cepbe3Horo pemonta 10 jer (mocse 4ero ee nponaTh OyJAeT HEBO3MOXKHO).

OneHuTh HanOoJIee BHITOIHBINA BAPUAHT JUIS BIIaIesIblla aBTOMOOWIIS, HCIIOJIb3Ysl METO/IBI 3aTPATHOM
3¢ (EeKTUBHOCTH.

5.0HEHKA ITPOEKTOB 3AMEIINEHUS U JIMBUHI'A

Oco0bIM KJIACCOM MHBECTUIIMOHHBIX TIPOCKTOB SIBIISIOTCS MPOEKTHI 3aMEHBI yKe DKCIUTyaTHPYEMbIX

AKTHUBOB Ha HOBBIC. HpI/I 9TOM BBIJCIISIOT ABa BHJa 3aMCHBI:
1) 3amMeHa Ha OoJee mporpeccuBHOE 000pyIOBaHMUE,
2) 3aMeHa Ha aHAIOTHYHOE 000PY/I0OBaHHEe BBHUY (DM3MUYECKOT0 M3HOCA.

1 BHUA 3aMEHBbI — IMO3BOJIACT NPCAIPUATUIO 60 YBCJIMYHUTH BBIITYCK IMTPOAYKIINH, 60 YIIy4qlInuTb
Ka4eCTBO BBITYCKAaeMOW MTPOAYKIIMH, TUOO CHU3UTH U3JICPIKKH.

B nrobom ciaydyae npeanpusTHE HAYMHAET IIOJIyYaTh JOMOJHUTEIBHYIO MPHOBLIL, ITO3TOMY,
AHAJIN3UPYS MPOCKT 3aMCHBI, HeO6XOZII/IMO co31aTh TaKkou ,ZICHC)KHBIfI IIOTOK, B KOTOPOM B Kad€CTBC
MPUTOKOB BBICTYIAIOT MPUPOCT YUCTOMN MPHOBUTH U MIPUPOCT aMOPTH3AITUH.

2 BUJ 3aMeHbl — Ha MPAKTHKE YacTO BO3HHMKAIOT CUTYaIlUH, KOT/Ia 000pYyIOBaHKME 3aMEHSIOT Ha
aHaJIOTHYHOE.

[lo wmepe w3HammWBaHWA OOOpY/JOBaHHME TEPSET CBOK MOTPEOUTENBCKYI0O CTOMMOCTb.
CrneoBaTeNIbHO, CHIDKACTCS BBIPYYKa OT €ro peanm3anud. B Toxke BpeMsi MPOUCXOAMT POCT 3aTpar,
CBSI3aHHBIX C 3KCILTyaTalueil 000pyA0BaHUS U C MPOBEIACHHEM PEMOHTHBIX padoT, MO3TOMY JOXOMABI OT
3aMEHBI B pa3Hble EPUOIBI BPEMEHH OyIyT OTIMYAThCS, U MOXHO BBIOPATh TOT MEPHOJ, B KOTOPOM OHU
HaWBBICIITUE.
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3apaua S5.1. Ilpenmpusitue paccMaTpuBacT IIeTIECO00Pa3HOCTh 3aMEHBI  JEHCTBYIOIIETO
o0opymoBaHus, MPHUOOPETEHHOTO €10 ABa ToAa Hazaz 3a 170 Teic. py0. M paCCUNTAHHOTO Ha IKCILTyaTaIlHI0
B TeUeHHE MATH JieT. CTOUMOCTh pean3alny B TeKynmidi MoMeHT cocTaBuT 70 ThIc. pyOneit. HoBoe Gonee
MPOU3BOAMUTENBHOE 000pyI0BaHNe MOXKHO mpuodpectr3a 140 Teic. pyd. Cpok ero skcIutyatanuu - 6
JIeT.

Breapenue HOBOro 0O0OpyZHOBaHMS IMO3BOJIMT YBEIHMYUTh OOBEM BBIPYUYKH OT pPEANTHU3aLUH
npoaykiud Ha 160 Teic. py0. B TOA IpU TOM KE ypOBHE peHTabenbHOCTH mponaykuuu - 30 %.
OcTaTto4yHas CTOMMOCTh OOOPYIOBaHHA K  KOHITY Imiectoro roga coctaBut 20 Teic. py0. g mokymku
HOBOTO OOOpyIOBaHHS Tpeanpuarue Oeper kpexuT B cymme 100 Teic. pyd. mom 15 % B
rog. OcranbHble cpencTBa (UHAHCUPYIOTCA 32 CYET  YHWCTOM  NPHOBIIM  MPEANpHUSTHS
(ueHa cobcTBeHHOr0 Kanuraina npeanpustus - 20 %).

OneHuTh 1es1ecO00Pa3HOCTh 3aMEHBl  000PYAOBaHMUS, UCIOJB3Ysl METOIbI JUCKOHTUPOBAHHS.
3agaua 5.2. ChopmupoBaTh ACHEKHBIH MOTOK M OLECHUTH 3PPEKTHBHOCTh MHBECTHLUH, HCIIONB3YS
MPOCTBIE METOIBI OLICHKH MHBECTHLUI U METOJIBI AUCKOHTUPOBAHUSI.

[locie AByX €T UCIIOIB30BaHUS HOBOM MAIIMHBI B II0JIyaBTOMAaTH3MPOBAaHHOM IPOLIECCE KOMIIAHUS
oOHapyXuia, YTO Ha DPBIHKE MOSBHIAch Oojee MPOM3BOAMTENIBHAS M OBICTPOACHCTBYIOLIAS MOJEIb,
KOTOpAasi He TOJIBKO MO3BOJISIET YBEIIMYUTH KOJIMYECTBO TPOU3BOANMON TIPOIYKIINH, HO 1 CHU3HUTH 3aTPaThI
Ha €€ IPOU3BOACTBO.

Crapas MamuvHa UMela MepBOHAYalbHYI0 cTOMMOCTh 32000 $, mo Heil MomKHA HAYUCIATHCS
amopTu3anys JTUHeWHbIM MeTonoM B TeueHue 10 ner. [lo mpomrecTBum 3TOro mepuona oHa OyneT
npeBpalleHa B JIOM. PeIHOUHAS: CTOMMOCTB TO# MAaIlIMHbBI B JaHHBII MOMEHT coctaBisieT 15000 $, umeercs
MOKyHAaTeNb, TOTOBBI €€ KYIHUTb.

ViydrrenHast Moeab crout 55500 $, oHa MOXeT MCIOIb30BaThCs B TEUEHHE 8 JIET, MOCIIE Yero ee
CTOMMOCTb B BHJIC CTOMMOCTH JioMa coctaBuT 1500 §.

Tekyuuii ypoBeHb POU3BOAUTEIBHOCTH cTapod MamuHbl coctapisieT 200000 eauHuL TpOaYKIUU
B rol. Vcrnonb30BaHue HOBOW MAIIMHBI MOXKET IOBBICHTH 3TOT YpoBeHb Ha 25 %. Y MeHemXepoB IO
NpoJiaYke HE BBI3bIBAET COMHEHHMS BO3MOXHOCTH TMPOJIAXKH TAaKOTO KOJIHYECTBA JIOTIONHUTEIBHO
IIPOU3BEIAECHHON ITPOTYKLIHN.

IIpy npowsBoAcTBE NPOAYKUMH HA CTapoOd MallMHE 3arpaThl Ha EOUHMIY NPOLYKIHMU
XapaKTepU30BAIHCH CIIETYIOIUMHU JaHHBIMH:

12 11eHTOB - OoTUIaTa TPY/A;

50 LEHTOB - CTOMMOCTD CBIPbSl U MAaTepHAJIOB;

24 upeHta - pachnpelelieHHble HakKJIagHbIE  PacxXo.bl (TIOCTOSIHHBIE PACXOJIbI).

[lpy  wucnonbp30BaHMM  HOBOW ~ MAllMHBI  AHAJIOTHMYHBIE 3aTPAThI COCTABST:

8 1IeHTOB - omJiaTa Tpy.a;

47 1EHTOB - CTOMMOCTH ChIpbsi M MaTepuanoB. OOmas cymMma HakJIaTHBIX PACXOAOB, KOTOpbIE
SIBIISIFOTCS IOCTOSIHHBIMU 3aTpaTaMM, OCTaHETCS PEKHEH.

ITpousBenenHas MpoayKuus OyAeT MpojanHa mo HopManbHOH 1iene 0,95 $ 3a eqUHUITY TPOIYKIINH,
JIOTIOJTHUTEIIBHBIE 3aTPAThI TI0 peaIu3alliy 1 IPOJABIKEHHIO TOBapoB cocTassaT 6500 § B rox.

CraBka Hamora Ha npuObUTH cocTaBisieT 20%, xoMmaHus oObdHO 3apabareiBaeT 15 % umcroit
NpuObUT Ha CBOY MHBECTHIINH.

OneHuTsb 1es1ecoo0pa3sHOCTh 3aMEHBI CTAPOH MAIIMHBI HA HOBYIO ITPOCTBIMH METOJJaMH U METOJaMU
JUCKOHTHPOBAHUSL.
3anaua 5.3. BeiOpath MOMEHT 1Sl 3aMEeHBI 000OPYAOBaHUS HA aHAJIOTUYHOE, €CIIM UMEIOTCS CIICTYOIIIHE
JaHHbIe (Tabmuna 5.1), neHa npusiekaemMoro kamurana - 20 %.

Tabimna 5.1 - Ucxonnble JaHHBIE I 3a0a4u 5.3

Ilepuon PriHounasg [TpubkLTH oT|lomoIHUTENbHEIS

BPEMEHH, TOIBI |CTOMMOCTD peanm3anuu IKCIUTyaTaIliOHHEIE
o0opyoBaHUS, |IPOAYKIIWH, 3aTparsl, THIC. PyO.
THIC. PYO. TBIC. PYO.

0 800 X X

1 600 400 X

2 400 400 30

3 100 400 40

4 10 320 60

3agaua 5.4. Qupma manupyeT npuodpereHne odopymoBaHHs CTOUMOCTBIO 200 ThIC. py0. U CPOKOM
TIOJIE3HOTO UCTIOJIB30BAHMSA 5 JIeT.



I'onoBas BeIpyuka OT peanu3aiuu npoaykiuu o nenam 6e3 HAC cocraBut 300 Thic. py0. ['omoBas
ce0eCTONMOCTH BBITYCKa€MOM MPOIYKITHH (BKITFOYast aMOpTu3amuio) - 220 Teic. pyo.

JIuzuHroBas KoMmaHus TpeasiaraeT Takoe O0OpPYIOBaHUE B JOJTOCPOYHYIO apeHAy C IPaBOM
BBIKYIIA C €XKCKBAPTAIbHBIMHU TUIATEKAMH apPSHTHOW TUIAThI B pa3Mmepe 12 ThiC. pyo.

Lena mpuBnexaemoro kanuraina - 10 % romoBsIx.

HeoOxomumo ompenenuTb, 4YTO BBITOJHEE: IOKyIKa OOOpYJOBaHWS WIW JIM3WHT. JIW3WHT
HEOOXOUMO PACCMOTPETH 110 ABYM CXEMaM: IO CXEMe OTPa)KeHHUs! JIM3UHTOBOI'0 UMYIIeCTBa Ha OajaHce
JTU3UHTOJIATENS, TI0 CXEME OTPaXKECHUS IN3UHTOBOTO UMYIIIECTBA Ha OaNaHce JTM3UHTOTOTydaTesl.

6. YYHET ®AKTOPA UHOJIALIUNA
NP ONEHKE UHBECTUIIMOHHOI'O ITPOEKTA
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3agaya 6.1 PaccuntaTs HHAECKC MOKYMATEIBHOMN CIIOCOOHOCTH JACHET 3a JIBa MPE/IIIECTBYIOIINX T'0/a, ECIIN
MHIEKC ILIeH MO0 NOTPeOMTEIbCKMM TOBapaM 3a IMociegHue aBa roxa coctaswi 127 % u 132 %
COOTBETCTBEHHO.
3agauya 6.2. OUeHUTH peaIbHYI0 CTOMMOCTb IOJYYEHHBIX JOXOJO0B, €CJIH COIVIACHO MHBECTULIHOHHOMY
MIPOEKTY BIIOXKEHUS cocTaBAT 50 ThIC. pyOieil, Ha HUX OyQyT HAYHCICHBI TPOIEHTHI ¢ KaluTaTH3anuen
€XKEroJIHO MO0 cTaBke 24 % roI0BBIX 3a YETHIPE TOAA.

[IporHo3upyemblii ypoBeHb HHQISIHH O TOIAM:

12%
16%
25%
16%

A OwWODN P

3anaua 6.3. Paccunrats peaqbHYyIO MIPOIIEHTHYIO CTABKY IO YCJIOBHIO 3a7a9n 6.2.

3agauya 6.4. YCTaHOBUTH CTaBKYy OUCKOHTA JUISl HPOEKTA, €CIM KeJaeMbl YPOBEHb JOXOIHOCTH IIO
npoekTy coctanisieT 20 % ro/loBbIX, a POTHO3UPYEMBI ypoBeHb HHGIISIINN cocTaBui 15 % B ro.
3agauya 6.5. MecsuHas craBka MHQISIMKA B TIEPBOM TOAY peaM3allil WHBECTUIIMOHHOTO IMPOEKTa
coctaBisieT 3 %, CPEeAHEro10Bble CTABKU MH(IISAIMK Ha MPEACTOSIIUN TPEXJICTHUI MEPHOA OKUAAIOTCS
COOTBETCTBEHHO B paszMepax 40, 35 u 30 %. PeanbHas pblHOYHAsl MPOLIEHTHAs CTaBKa B IEPBBIM Toj
peanu3anuu mpoekta coctaBisieT 15%.

OnpenenuTs:
1.  Oxunaemyro cTaBKy WHQIISLUH 32 TIEPBBIN TOJI.
CpenHioro HHQISIMOHHYIO CTAaBKY 3a BECh CPOK (4 roza).
3. HommuHanbHYIO IPOIEHTHYIO CTAaBKY 3a IEPBBIH IO/,
7.YYET ®AKTOPOB PUCKA

PN OHEHKE UHBECTUIIMOHHOI'O ITPOEKTA

st yuera dakropa prcKka 0 HHBECTUIIMOHHOMY MTPOEKTY HCIIOB3YIOT BEPOSITHOCTHBI MOAX0/ K
OIIEHKE WHBECTHIIMOHHOTO IMPOEKTa. DTOT METOJ 3aKII04YaeTcsd B NMPOTHO3HPOBAHWU TPEX BapPHAHTOB
pean3annu IpoeKTa:

1) ONTUMHUCTUYCCKHUI BAPHUAHT;,
2) BEPOSITHBIA BapHUaHT;
3) MECCUMUCTUYCCKHI BApHAHT.

o xaxxoMy n3 BapuanToB (OPMHUPYIOT IEHEKHBIH MOTOK, HA OCHOBAaHUHM KOTOPOT'O PACCUUTHIBAIOT
YUCTHIA JIUCKOHTHPOBAHHBIM J0XO0JM. 3aTeM B KauecTBE KPUTEPHS JJIsl OLEHKH MPOEKTa PacCUUTHIBAIOT
O’KUJIae€MbIf YUCTBIN JUCKOHTHPOBaHHBIN noxo (OYJIM), ucrions3ys cieayronryro Gopmyry (17):

m
oY1= > 4, -p (17)
i=1
rne Y/{/[; - 4ucThlil AMCKOHTUPOBAHHBIN IOXOJ 10 i-My BapHaHTY;

Pi - BCPOATHOCTb HACTYIJICHUA i-ro BapHuaHTa,



M — KOTMYECTBO BApUAHTOB.
Ecnu oxunmaeMsplii 9uCTHIA TUCKOHTHPOBAHHBIHN JOXO0] OOJIBIIIE HYIISI, TO HHBECTUIIHOHHBINA TIPOEKT C
Y4eTOM PHCKa HEOJHO3HAYHOTO Pa3BUTHS COOBITHI NMPUOBLICH, €CIIM PaBEH HYJIO, TO HU MPUOBUICH, HU
yOBITOYCH, €CJIM MCHBIIIE HYJISI — YOBITOUCH.
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3agaya 7.1. OueHuTh 1eIeco00pa3sHOCTh MHBECTUPOBAHUS CPENICTB B MPOEKT C yueToM (haKTopa pHCKa,
eciu GUHAHCHPOBAaHHE MPOEKTAa MOXKET OBITh OCYIIECTBICHO 3a CUET NPUBJICUEHUS] 0AHKOBCKOTO KpeanuTa
noxt 12 % romoBsix. YpoBeHb uH(IsAIMYU 6 % B roa. MUHUMABHBIH )KeTaeMblil yPOBEHB T0X00B - 15 %0.

O6pem Tpedyembix naBecTHIHA — 80 000 py6. MHBEeCTHIINK OCBaWBAIOTCS B TEYCHHE TIEPBOTO T'O/a.
O0beM peanusyeMoit mpoaykiuu 3a rox - 1500 mr. Tekymue 3aTpaThl HA €IUHUIYY MPOIYKIUH (0e3
amoptuzanun) - 150 py0. AMopTH3aLMs HAYUCISIETCS] TMHEHHBIM CITOCOOOM.

ITporHo3s! ypoBHSI LIEHBI Ha IPOIYKLHUIO:

1) nmeccuMucTHYeckuii  mporHo3 - 200 py6. ¢ HAC wu ¢ Hamorom c mpojax -
BeposiTHOCTE 0,3;

2)  BeposTHBIN porHo3 - 250 py6. ¢ HAC u ¢ Hamorom ¢ mpomax - BeposatHocTh 0,6;

3)  onTummcTHdeckwii mporHo3 - 280 pyd. ¢ HIAC w ¢ Hamorom ¢ mpomax —
BeposaTHocTh 0,1.

[Ipu oleHKe MPOEKTa HCIOJIH30BATh METOJ ONPEACICHUS OXKUIAEMOTO YHCTOTO MPUBEACHHOTO
s dexra.
3agaua 7.2. OnpenenuTs 0)KUJAEMbI YUCTHIA PUBEICHHBIN (D (EKT MPOEKTa U OLICHUTH 3P PEKTUBHOCTD
MPOEKTAa C YUETOM pHUCKa.

[Ipenmpusitie TmaHuUpyeT NpHOOpPETEHHE TEXHOJOTHYECKOd nuHmHM cTomMmocThio 57 500 pyO.
I'ogoBoit 00beM peannzyemMol MPOAYKIHMH 1O TporHo3am coctaBuT 77 500 py6. mo menam 6e3 HIC u
HaJIOTa C MPOJIaK.

[IpousBoacTBeHHAst cE0ECTOMMOCTD MPOAYKIMHU 32 TO/JI 110 IPOTHO3aM COCTABHT:

1) 37500 py6. c BepositHOCTBIO 0,3;

2) 32500 py6. ¢ BepositHOCTBIO 0,5;

3) 27500 py06. ¢ BeposiTHOCTBIO 0,2,

VYnpasnenueckue pacxozp! coctaBat 17 500 py6. exeronno. CraBka Hasora Ha mnpuObUIb - 20
%. CraBKy IUCKOHTa NPUHATH Ha ypoBHe 20 % .



