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1 Iles1u ocBOCHUS TN CHMILTHHBI (MOYJI51)
(dbopMUpOBaHHE Yy CTYACHTOB TEOPETUYECKUX M NPAKTHUECKUX 3HAHUA B 00JacTH
yIIpaBICHUS Pa3IMYHBIMIA BUJAMU HHBECTHUIINH, B YaCTHOCTH, PEaTbHBIMU ¥ (DUHAHCOBBIMHU.

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  (YMEHHMs,  BJaJCHUsA),
c(OpMHUPOBAHHBIC B PE3YJIbTATE U3YUCHHSI JUCITUTUTUH/ IPAKTUK:

"MHBEeCTUITMOHHBIN MEHEPKMEHT" , "DKOHOMHKA OpraHu3aIui’’ B paMKax OakaiaBpuaTa

3HaHus (YMEHMs, BJIAJICHUs), [IOJyYEHHbIE NPU U3YyYEHUU JaHHOM IUCLMIIIMHBI OyxyT
HEOOXOAUMBI JUIsl U3yYCHUS U CIUTLTH/TIPAKTHK:

PenH)uHUPUHT OM3HEC-TIPOIIECCOB

VYnpasiieHne HHHOBAallMOHHBIM Pa3BUTUEM KOMITAHUU

[TonroToBka K 3aIIUTe U 3aIIMTA BBITYCKHON KBATM(UKAITMOHHON pabOTHI

3 Komnerenuun odyuarouierocs, popMupyembie B pe3y/ibTaTe 0CBOEHUS

AUCHMILIMHBI (MOAYJIS) U IVIAHUPYeMble pPe3y/IbTaThbl 00y4eHHUs

B pe3ynbraTe ocBOE€HUS TUCHUILIMHBI (MOIyis) «IHBeCTUpOBaHME Pa3BUTUS OHU3HECA»
oOyuyaromuiics 10JeH 001a1aTh CAEAYIOIUMU KOMIIETEHIUSIMU:

CtpyKTypHBIT [Tnanupyemble pe3yabTaThl 00yUEHHS
JJIEMEHT
KOMIIETCHIINHU

[TK-1 criocoOHOCTHIO YIPABIATH OpraHU3aLUsIMU, TOAPA3IEICHUSIMH, TpyNnaMu (KOMaH aMH1)
COTPYJIHHUKOB, IIPOEKTAMH U CETAMU

3HaTh OCHOBHBIE ITOHATHS TUCLUIUIMHBI

MOACIN, METOABI U TEXHOJIOTHUN MHBECTUIITMOHHOI'O aHAJIN3a,
COCTaB U MeTo/ibl cOopa MH(OpMAIH, HEOOXOIUMOH JIJIsl OLIEHKH
MHBECTULIUHI U pa3pabOTKu OM3HEC-TIIIAHOB MPOEKTOB.

YmeTh OCHOBHBIE ITOHATHS IUCLUIIIMHBI

MOACIN, METOABI U TEXHOJIOTHHN MHBECTUIITMOHHOI'O aHAaJIN3a,
COCTaB U MeTo/bI cOopa MH(pOpMAIK, HEOOXOIUMOH JIJIsl OLIEHKH
MHBECTULIUHI U pa3pabOTKu OM3HEC-TIIIAHOB IMPOEKTOB.

Buayets METOJIaMH yITPABJICHUS HHBECTUIIMOHHBIMHU MPOSKTAMHU

METOJIaMH OLIEHKH (P (PEKTUBHOCTH WHBECTUIIMOHHBIX PELICHUH, a TaKkkKe
HaBBIKAMH TIPUMEHEHHS KPUTEPUEB COLUATBHO-9KOHOMHYECKOM

3G EKTUBHOCTH,;

Croco0amu JIEMOHCTPAIIMY YMEHHUS aHATN3UPOBATH CUTYAIIHIO;
HaBBIKAMH ¥ METOAMKaMH 0000IIEHHS PEe3yIbTaTOB PEIICHHS,
IKCTIIEPUMEHTAIBHON JICATEIBHOCTH;

CIIoco0amMu OLIEHMBAHUS 3HAYMMOCTH U TIPAKTUYECKOH MPUTOTHOCTH
MOJYYEHHBIX Pe3yIbTaTOB;

BO3MO)KHOCTBIO MEXIUCIUILTHHAPHOTO IPUMEHEHHS;

OCHOBHBIMH METO/IaMH HUCCJICIOBaHUsI B 00JIACTH HHBECTHPOBAHHS,
NPaKTUYECKHUMU YMECHUSIMH Y HaBBIKAMH WX UCIIOIb30BAHUS,
OCHOBHBIMH METOJIaMH PELICHHS 33/1a4 B 00JIaCTH HHBECTHIIHOHHOTO
MEHEKMCHTA,

CIIOCOOHOCTBIO Pa3padaThIBaTh U IPHHUMATH YIPABICHYCCKHE PEIICHUS B
00JIaCTH MHBECTUPOBAHMUS C YYETOM OLICHOK BEIUYUH PHCKOB;
n1podeccHOHANbHBIM A3bIKOM MPEAMETHON 001aCTH 3HAHNUS.




[TK-3 crnocoGHOCTHIO HCII0IB30BAaTh COBPEMEHHBIE METO/IbI YITPABICHUS KOPIOPATUBHBIMU
dbuHAHCAMU JIJISl PEIICHUS CTPATETHYECKHUX 3a1a4

3HaTh COBPCMEHHBIC METOIbI YIIPABJICHUS KOPIIOPAaTUBHBIMHA (bI/IHchaMI/I
OCHOBHBIC OIIPCACIICHUA U MOHATHUA HHBCCTUIUOHHOI'O MCHCIPDKMCHTA,
OCHOBHBIC MCTOABI HCCHCHOB&HHﬁ, HCIIOJIB3YEMBIC IJIA OUCHKHA
HWHBCCTHULIM-OHHBIX IIPOCKTOB;

BIIMAHHUEC KIIIOYECBBIX (baKTOpOB Pa3sBUTHA (bHHaHCOBBIX HHCTUTYTOB U
PBIHKOB Ha IMOKAa3aTCJIM HHBECCTUIITMOHHBIX ITPOCKTOB.

YmMerb pa3padarbIBaTh aNbTEPHATUBHBIC BAPUAHTHI PEIICHHH MO YIIPABICHUIO
KOPIOpaTHBHBIMU (pHHAHCAMH, 00OCHOBBIBATH BHIOOP OMTHMAILHOTO
pemeHwst, GOpMUPOBATh PEKOMEHIAITUH [UIS JIUIIA, IPHHUMAIOIIETO
pelieHus

o0CyXIaTh crocoObI MPUHATHS 3()PEKTUBHOTO PEIICHUS ITPH OLEHKU
WHBECTUITMOHHBIX ITPOCKTOB;

pacrno3HaBath 3P (HEeKTUBHOE pelieHrne 0T Hed(PPHEKTUBHOTO;
MIPUMECHSITH ITOJTY9CHHBIC 3HAHKS B POPECCHOHATBHON JACSITEILHOCTH;
UCIIOJIB30BATh UX HA MEXTUCIMIIHHAPHOM YPOBHE;

OIICHUBAThH BIUSHUE (UHAHCOBBIX HHCTUTYTOB M PHIHKOB Ha
WHBECTUIIMOHHBIN TIPOCKT;

KOPPEKTHO BBIPAXKATh U apTyMEHTUPOBAHHO OOOCHOBBIBATH MOJIOKCHHUS
MIPEIMETHOM 00J1aCTH 3HAHMUSI.

Bnaners HaBBIKAMU YIIPABJIEHUs KOPIIOPATUBHBIMU (PMHAHCAMM IS PELIEHUS
CTPATETNYECKUX 3a]1a4

MIPAKTUYECKUMU HaBBIKAMHU HUCIIOIb30BAHUS DJIEMEHTOB UHBECTULIMOHHOIO
MCHC/PKMCHTA Ha APYIrUX AWUCHHUILIMHAX, HA 3aHATHUAX B ayIUTOPHUH U HA
[IPaK-TUKE 10 MTOJIYYCHUIO HaBBIKOB IIPOEKTOPHOU EATEIBbHOCTH;
crocodamu ACMOHCTpall YMCHUA aHAJIM3UPOBATH NHBCCTULIMOHHYIO
IIPUBJIEKATEIBHOCTD IIPOEKTOB;

METOAaMU JUCKOHTHPOBAHUAA,

HaBBIKAMU U METOJUKAMH 0000IIEHHS Pe3yIbTaTOB PELICHMUS,
BKCHepHMeHTaHBHOﬁ ACATCIBbHOCTH,

croco0amMM OLIEHUBAaHUS 3HAYMMOCTH U MPAKTUUECKOW MPUTOJHOCTH
IMOJIYUYCHHBIX PE3YJIbTATOB,

BO3MOKHOCTBIO MEKIUCLUILUIMHAPHOTO IPUMEHEHUS;

OCHOBHBIMH MCTOAaMHU PCUICHUA 3a1a4 B o0OJacTu HHBCCTHPOBAHUSA;
po(eCCHOHATILHBIM SI3BIKOM MPEAMETHON 00JIaCTH 3HAHUS;

croco6aMu COBEpUIEHCTBOBAHUS MPO(ecCHOHAbHBIX 3HAHUN U YMEHUN
IyTeM HMCIIOJIB30BaHMsI BO3MOKHOCTEH HH(POPMAIIMOHHOMN CpPEJIbI.




4. CTpyKTypa, 00b€éM U colepkaHie TUCHUIINHBI (MOLYJI5)
OO0mas TpyI0eMKOCTh JUCIUIUIMHBI COCTAaBisieT 3 3a4eTHBIX enuuuil 108 akaa. yacos, B TOM

YUCJIC:

— KOHTaKkTHas pabora — 6,1 akas. yacos:

— aynuTopHas — 6 akaJi. 4acos;

— BHeaynutopHas — 0,1 akan. yacoB

— caMocCTosTeNbHAs paboTa — 98 akaj. 4acos;

®dopma aTTecTallum - 3a4eT C OLEHKOMN

AynuropHas s
KOHTaKTHas paboTa E 3 ®dopma TeKyILero
=
B aKaJl. 4acax 5} Bug KOHTPOJIS
Pazzen/ Tema 2, (B axaz. yacax) = . P Kon
> 3 ©| caMOCTOATENbHOH | YCIEBaEMOCTH H
JTACIUTUTAHBI N £ ., | xoMneTeHUH
o & paboThI TIPOMEKYTOYHOH
na6. | mpakr. | € 3
Tex. - [ TPAKT. | = o aTTeCTaluu
3aH. 3aH. |Q &
1. DxoHOMHYECKas CYIIHOCTS,
KIaccHQUKaUs W CTPYKTypa
WHBECTHIUH
11 DKOHOMHYECKast
CYIIHOCTb M  3Ha4YeHHE
WHBECTUIIMA Ha Makpo- M
CaMOCTOSITETTEHOE
MHUKpPOYPOBHE -
u3ydyeHue yueOHoH
Knaccudukarms n nureparypbl; | Texyimii KOHTPOIL
CTPYKTYpa MHBECTHIIH 1 20 DATYPEL, yi P TIK-1, TTK-3
pabora c YCIIEBAEMOCTH.
CoumanbHbIle HWHBECTHIINH,
JNIEKTPOHHBIMU
UX CYIIHOCTh W 3Ha4YeHHE
O6ubmmorekaMun
Ul yIy4IIeHUsT KadecTBa
JKH3HU u pa3BHTHSA
YeJI0BEYECKOro KaruTasia
HWroro no pazaeny 20
2. MNuBectunmonnas
JIESITENbHOCTh " ee
TOCYIapCTBEHHOE
2.1 CymHOCTh
HWHBECTHUIIHOHHON
JeSITeTLHOCTH "
WHBECTUIIMOHHOTO
nporuecca. YdacTHHKH
WHBECTUIIMOHHOTO
nporecca
TTokazarenu,
XapaKTepU3yIOIIue CaMOCTOSITENIbHOE N
-, | Texymuii KOHTpOIB
WHBECTUIIMOHHYIO H3yUYeHHEe y4eOHOU
eATETBHOCTD HTEDEIVDRL: YCIIEBAEMOCTH.
1 20 DaTypel; IIposepka IK-1, [TIK-3
2.3. @akTOphl, BIMAIONINE pabora c .
KOHTPOJIb-HOU
Ha WMHBECTUIIMOHHYIO INIEKTPOHHBIMHA
paboTsl.
JIeSITEIbHOCTD u O6ubimorexkamu
3¢ PEeKTUBHOCTD
WHBECTHUINH
2.4. DopMbl
TOCYAaPCTBEHHOTO
PerynupoBaHus
WHBECTUIIMOHHOMN
nesrenbHOCTH. CyIIHOCTD
u 3Ha4YEeHUE




Uroro mo pazneny

3. I/IHBCCTI/ILII/IOHHI)IC IIPOCKTHI U

ux 9KOHOMHYECKOE
3.1 IMonsitue u
CaMOCTOATEIbHOE
K1accupuKanus 610
u HU HOMN
MHBECTUIIMOHHBIX 3YACHHC yUCOHO T N
JUTEPATypEI; eKyIInii KOHTPOJIb
NPOEKTOB. 1 10 DaTypEL, ym p TK-1, TIK-3
paborta ¢ yCIIEBAEMOCTH
Knaccuduxanus
JIEKTPOHHBIMU
MHBECTUIIMOHHBIX
OubIMoTeKaMun
MPOEKTOB
Htoro no pasueny 10
4, MeTtopt OILICHKU
9KOHOMHYECKOH
3¢ HEeKTHBHOCTH
CaMOCTOSITETTEHOE .
41  Metombl  OIICHKH _ | Texymuii koHTpOIB
. u3ydeHue yueOHoi
IKOHOMHYECKOH HTEDAIVDRL: yCIIeBaeMOCTH.
3 EeKTUBHOCTH 1 6/211 | 48 agOT;’I; ’ IIposepka TIK-1, TTK-3
WHBECTUIIMOHHBIX P KOHTPOJbHOU
NIEKTPOHHBIMU
MPOEKTOB padoThI
Oubimorexamu
HWroro no pazaeny 6/211 | 48
HWroro 3a cemectp 6/211 | 98 320
Hroro no pucnumnnuae 6/21 98 3auer ¢ onenkoi  [ITK-1,ITK-3




5 O0pa3oBaTte/ibHbIE TEXHOJIOTHH

W3ydyeHne OUCLUIUIMHBI MPEAIOJaraeT He TOJbKO 3allOMHMHAHHME M IIOHMMAaHWE, HO U
aHanu3, CUHTE3, pediieKcuio, (pOpMUPYET YHHBEPCAJIbHBIE YMEHHS W HAaBBIKH, SBISIOIIAECS
OCHOBOH cTaHOBJEHUA Npodeccuonana. OJHAKO TONBKO CPEICTBA JUCLUIUIMHBI HETOCTATOYHbI
JUIs POPMHUPOBAHUS KITFOUEBBIX KOMITETCHIIUN OYyIyIIEero BHITYCKHUKA.

JUida  peanusanuy KOMIIETEHTHOCTHOTO IIOAXOZAa IIPEIUIaraeTcsi WHTErpUpoOBaTh B
y4eOHBII MPOLIECC MHTEPAKTUBHBIE 00pPa30BaTEIbHBIE TEXHOJIOTUH, BKIIOYasi HHPOPMAIIMOHHBIE
U KoMMyHHUKairoHHble TexHosoruu (MKT), mpu ocymiecTBieHUH pa3iavyHbIX BUAOB Y4eOHOMH
paboThI:

- MEJarOrMYeCKyI0 TEXHOJIOTUI0 «Pa3BUTHE KPUTUYECKOIO MBIIUICHUS Yepe3 YTCHUE U
nucbMo (PKMUIT)»;

- y4eOHYI0 IUCKYCCHIO;

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

- IMCTaHLMOHHbIE (CETEBBIC) TEXHOIOTHH.

Texnonorus PKMUII sBnsieTcss MHTETpUPOBAaHHOM TEXHOJIOTHEH, BKIIFOYAIOIICH B ce0s
pa3-JIMYHbIe UHTEPAKTUBHBIE IPUEMBI U CTpAaTEruyu 00y4eHUs, CTUMYJIUPYIOIINE MBICIUTEIbHYIO
JEATEIIBHOCTD CTYIEHTOB. TE€XHOIOIMs HOCUT YHUBEPCAIbHBIN XapaKTeP, XOPOLIO alallTUPYETCs
C JpyrumMu o00pa3oBaTelIbHBIMU TEXHOJOTUAMU U (QopMaMu OOy4YEHHS] U MOXKET ObITh
UCIOJIb30BaHa JUIsl pealu3ald pa3IMYHbIX BUAOB Yy4eOHBIX 3aHATHUH U (opMm oOyuyeHus,
BKJIIOYas IUCTAHIIMOHHYIO.

IIpn peanuzanum JEKUUMOHHBIX 3aHATHM IPEUIaracTcs MCIOJIb30BaTh Hapsay C
TpaZMLMOHHOM JiekiMen crpareruu «lIpoaBuHyTas nekuusy, «3Haro - X04uy y3HaTh - y3HAID) B
JeKIMOHHON (opme, «bopToBoi KypHa», «3ursar» - crparerun TexHoiorun PKMUIL
OTnuuuTeNbHON OCOOEHHOCTBHIO YUEOHBIX 3aHSTUN C MCIOJNIb30BAaHUEM CTPATETHil TEXHOJOTUU
PKMUII sBnsiercs ux Tpexcraguenas CTpyKTypa, PEaIu3yrolas 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 U3yyaeMoll TeMe, MOTHUBHPOBAaTh OO0yYaromerocs K
MO-JTy4YEHHUI0 HOBOM nH(popManuu,

- NOOYAMUTH CTYJIEHTA K aKTUBHOW ay/IMTOPHON U BHEAYyTUTOPHOI paboTe;

CTaJMs «OCMBICIEHUE) MTPEAIIOIIAraeT:

- IOJIy4eHUe HOBOM nH(opMalu,

- IEPBUYHOE €€ OCMBICIICHHE,

- COOTHECEHHE MOJITyYeHHON HH(OPMAIINH C YK€ UMEIOLTUMHUCS 3HAHUSMU;

cTaaus «pedIieKcus o0ecrnednBaeT

- IIEIOCTHOE OCMBICIIEHHE, 00001IEHHE TOTyYeHHON HH(OpMaIHH,

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

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

Kak TpagunuoHHsble, Tak ¥ JIEKIIMM HHHOBAILIMOHHOT'O XapaKTepa MOTYT COMPOBOKAATHCS
KOMITHIOTEPHBIMH CJalaMu WK claia-nekiusamMu. OCHOBHOE TpeOOBaHUE K CIANI-JIKITUU —
OpUMEHeHHe JuHaMH4YecknX 3(deKkToB (aHMMUPOBAHHBIX OOBEKTOB), (YHKIHOHAIHHBIM
Ha3HaUYEHUEM KOTOPBIX SABISETCS HAIIAJHO-00pa3HOe NpeACTaBiIeHUE MH(OpPMAIHMH, CIOKHON
JUI TIOHMMAaHHsI U OCMBICICHHS CTYJICHTaMH, a TakKKe MHTEHCH(HKauus W AUBEpcHpUKaLus
y4aeOHOro mporecca.

JUia npoBeneHHsS NPAKTUYECKUX 3aHATUN (CEMMHApPOB), TEMAaTHKAa KOTOPBIX HOCUT
NpoOJIEMHBIN XapakTep, MpeularaeTcsl UCIOoIb30BaTh CTPATErHI0 «AKBAPUYMHON JUCKYCCHU.
3aKaHYMBAIOTCS TAKHE CEMUHAPBI OOBIYHO BHIMOJIHEHHEM ITUCbMEHHOM PabOoTHI:



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

JIng  npoBeneHuss — KOHTPOJIBHO-AMATHOCTUYECKUX — MEPOIPHUATUH  IpeaiaracTcs
MCII0JIb30BaTh KOMITBIOTEPHBIE KOHTPOJIMPYIOIIUE TECTHI, TECTHI A1 CAMOJAMATHOCTUKH, JIUCTBHI
CaMOOLIEHKU JUISL JKCIIpPecC-AUarHOCTUKH (Hampumep, 3((HEKTUBHOCTH JEKIHMH, COJCPKAHUS
JUCIIATIITAHBI ).

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

CamocrosarenbHas paboTa CTYIEHTOB IMOAKPEIUIIETCS HCIIOJIb30BAHUEM HJICKTPOHHOTO
11ocoOus 1o AJAHHOW TUCLMITIIMHE.

Takum 06pa3oM, IpUMEHEHNE MHTEPAKTUBHBIX 00pa30BaTEeNbHBIX TEXHOJIOTUN NpPUAAET
MHHOBALIMOHHBIN XapaKTep MPaKTUYECKU BCEM BHJIaM Y4eOHBIX 3aHATHUH, BKIOYas JIEKIIMOHHBIE.
IIpu 3>TOM nemaercss akUEHT Ha DPa3BUTHE CAMOCTOSTENBHOTO, MPOAYKTUBHOI'O MBIIUICHHUS,
OCHOBAaHHOTO Ha  JMAJOTMYECKUX JHUJAKTUUYECKUX IpHEeMax, CyObEKTHOM  MO3UIUH
oOyuyaromierocsi B 00pazoBaTeIbHOM Iporecce. TemM caMbIM CO3IAI0TCS YCIOBUS TSl peaTu3aliiu
KOMIIETEHTHOCTHOI'O IIOJXO0/a IIPY U3yYEHUH JUCLIUILINHBI .

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

7 OueHOYHBIE CPeACTBA /JIsl IPOBeeHHs POMEKYTOUHOI aTTecTAlMI
[IpencraBieHbl B IPUIOKEHUU 2.

8 YueOHo-MeTOAMYecKOe H HH(POPMALIMOHHOE O0ecnedeHrue TUCIUIITIHHBI (MOTYJIs1)
a) OcHOBHas JIUTEpaTypa:
a) OcHoBHas1 IMTEpPaTypa:

1. TlonomapeBa, O. C. VHBeCTMLHMOHHBIM MeHeKMEHT : ydeOHoe mocobue / O. C.
[Tonomapesa, O. JI. Hazaposa ; MI'TVY. - Marauroropck : MI'TVY, 2017. - 1 a1eKTpOH. ONT.
JIICK (CD-ROM). - 3ar. c TUTYIL. JKpaHa. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3372.pdf&show=dcatalogues/
1/1139226/3372.pdf&view=true (marta oOpamenus: 25.09.2020). - MakpooObeKT. - TekcT
: anekTpoHHBIH. - ISBN 978-5-9967-1081-2. - Cenenus nocrymnasl Takxke Ha CD-ROM.

2. 0) lomosiHMTe IbHAS JIUTEpPATypa:

1. bouapos, B. B. IlnBecTunmionHsIii MeHeKMEHT : yaeOHoe mocobue / B. B. bouapos. -
CIl6. wu gmp. : [Iwurep, 2000. - 152 «c. - (Kparkuit «xypc). - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3186.pdf&show=dcatalogues/
1/1136652/3186.pdf&view=true (marta ooparienus: 25.09.2020). - MakpooObeKT. - TekcT
: DJIEKTPOHHBIN. - MIMeeTcs nevyaTHblil aHaor.

2. WuBectunum : yuebHuk / A. 0. Aunpuanos, C. B. Bannaiiues, I1. B. Bopo6seB u ap. ; oTB.
pen. : B. B. Kosanes, B. B. lBanos, B. A. JlsuH. - 2-¢ u3a., mepepad. u jom. - M. :
[Mpocnekt : KuoPyc, 2009. - 1 anekrpon. ont. auck (CD-ROM). - 3aru. ¢ TuTys. 3KpaHa. -
(Madopmanmonnsie TEXHOJIOTHH B 00pa3oBaHNM). - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=222.pdf&show=dcatalogues/1
/1053538/222.pdf&view=true (mara odpamenus: 25.09.2020). - MakpooObekT. - TekcrT :
3IEKTPOHHBIN. - CBeneHus noctviHsl Takke Ha CD-ROM.

B) MeToanveckne yKazaHus:
[IpencraBieHsl B IpUIOKEHUU 3.

r) [Iporpammuoe odecnneuenne u UHTEpHET-pecypcehl:


https://magtu.informsystema.ru/uploader/fileUpload?name=3372.pdf&show=dcatalogues/1/1139226/3372.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3372.pdf&show=dcatalogues/1/1139226/3372.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=222.pdf&show=dcatalogues/1/1053538/222.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=222.pdf&show=dcatalogues/1/1053538/222.pdf&view=true

IIporpammHoe o0ecnieueHue

Haumenoanue [10 Ne norosopa Cpox aeicTBus JIMLIEH3UU
MS Off_lce 2007 Ne 135 o1 17.09.2007 0eccpouHo
Professional

T7Zip cB000JIHO pacnpocTpansemoe [10 0CCCPOUHO

FAR Manager cB0OOaHO pacrpocTtpansemoe 110 OECCPOUHO

HpO(l)eCCI/IOHaJILHbIe 0a3bl JAaHHbIX HH(bOpMaIII/IOHHbIe CIIPaAaBOYHLIC CUCTEMBI

HasBanue xypca CchlLIKa
DnekTpoHHas 0a3a nepuoanveckux u3manuii East View
Information Services, OO0 «MIBHUC»

https://dlib.eastview.com/

HamwmonansHas HH(pOpPMaAITMOHHO-aHATUTHYECKAS URL:

cucrema — PocCUICKMIT MHIIEKC HAYYHOTO UUTUPOBAHUS h T . .
ttps://elibrary.ru/project risc.as

(PUHLI) p y.ru/proj p

ITouckosas cucrema Akagemust Google (Google Scholar) [URL.: https://scholar.google.ru/

Nudopmannonnas cucrema - EnvHoe OKHO J0OCTyma K

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

denepanpHOe rOCyIapCTBEHHOE Or0/DKETHOE
yupexaenue «DenepanbHblii MHCTUTYT npombinuiennoi|URL: http://wwwl.fips.ru/
COOCTBEHHOCTH

9 MaTepuaJibHO-TeXHHYeCKOe 00ecnedeHrue TUCIIUIIHHBI (MOTYJIs1)

MaTepI/IaHI)HO-TeXHI/ILIGCKOG oOecrieuenne JUCHUITIIMHBI BKJIFOYACT:

1. YueOHble ayauTOpuu IS TPOBEACHHS TMPAKTUYECKUX 3aHSATHH, TPYIMOBBIX U
HHIUBHUIYAJIbHBIX KOHCYHBT&HHﬁ, TCKYHIEro KOHTPOJA U HpOMe)KYTOLIHOI\/JI arTrecraluu:
MynsTUMEINIHBIE CPEACTBA XpaHEHUs, Mepeaund U mpeicTaBieHus uHpopmarmu. Kommneke
TECTOBBIX 33aJJaHUI JUIsl IPOBEACHUS IPOMEXYTOUHBIX U pyOEKHBIX KOHTPOJIEH.

2. Tlomemenuss A7 CcaMOCTOATENbHOW paboThl: oOydaromuxcs: [lepcoHanbHbIe
kommbioTepsl ¢ maketom MS Office, Bei-xomomM B MHTEpHET M C IOCTYIIOM B 3JIEKTPOHHYIO
UH(HOPMaIIMOHHO-00pa30BaTEIbHYIO CPEly YHUBEPCUTETA

3. Tlomemenust ans XpaHeHUS H MPOQUIAKTUYECKOTO OOCITY)KUBaHHS Y4eOHOTO
obopynoBanus: Ilkader 11 XpaHeHuss y4eOHO-METOAMYECKOM JOKYMEHTAIMH, Y4eOHOro
000pyI0BaHUS ¥ YI€OHO-HATJIATHBIX TTOCOOUH.


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

Ipuioxenne 1
Y4yeOHO-MeTOoAUYeCKOe o0ecTieYeHrne CAMOCTOSITeIbHOI padoThl 00y4yaromuxcs

[To mucuuminHe «VHBeCTHpOBaHUE pPa3BUTHsI OW3HECA» IPEAYCMOTPEHA ayIUTOpHAs |
BHEAYAUTOPHAS CAaMOCTOSITeNbHAst paboTa 00yJaroImuXxcs.

Ilpumepnvie konmponvhsie pabomul 013 camonposepku (KP):
KP Nel «OnpeneneHue CTOMMOCTH KANIUTAJIA»
3aoanue no eapuanmam:

Kanuran Komnanun ABC nmMeeT ciienyroniyr CTpyKTypy:

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

- IPUBWIETMPOBAHHBIN aKIMOHEPHBIM KamuTal Y MJH. y.€.

- 3aeMHBIM KalUTaJ Z MJIH. Yy.€.

OOBIKHOBEHHBIM aKIMOHEPHBIM KamuTal OblT CHOPMUPOBAH OOBIKHOBEHHBIMH aKIHUSMHU,
6era-ko3¢pument KoTopbix cocraBisger 1,57. IIpuBMIIErHpOBaHHBIA AKIIMOHEPHBIM KarnTall
c(hOpMHUPOBaH MPUBUIETUPOBAHHBIMH AKIUSMU, 10 KOTOPHIM BBITUIAYUBACTCS (PUKCUPOBAHHBIN
JMBHJICH] B pazMepe @ y.e.. MIX pbIHOYHAs CTOMMOCThH COCTaBisieT _D y.e. 3aeMHbIil KanuTain
ObL1 chopMHUpOBaH 3a cueT KpeauTa 6aHka, cTouMocThio 16,5%. [lpennonoxuM, 4to oxumaeMas
JIOXOJTHOCTh PBIHKA cocTaBisieT C %, 6e3puckoBas nmporeHTHas ctaBka 4,75%, a ctaBka Hajlora Ha
puObLIb 20%.
KP Ne2 «®opMupoBaHue IeHeKHbIX IIOTOKOB NpeANpusITHS»
3aoanue no eapuanmam:

Bapuanr 1 [Ipennpusitue paccmMaTpuBaeT WHBECTULIMOHHBINA MPOEKT, MPeTyCMaTPUBAIOLINI
BBIIIYCK HOBOTO NpoaykTa. IIpoBeneHHbIE MapKETHMHIOBBIE MCCIIEIOBAaHUS IOKAa3ald XOpOIINE
NEePCIEeKTUBBl CObITA JAHHOTO MpoayKkTa. Jlias peanuzanuu npoekta TpedyeTcs 3aKylnuTh
HeoOxonumoe obopyaoBanue ctoumocthio B 50000 y.e.. JlocTaBka M yCTaHOBKa MOTpeOyeT
JOTIONTHUTENBHBIX 3aTpaT B oOvemMe 10000 y.e.. OcymecTBieHHe TMpOeKTa MOTPedyeT
JIOTIOTHUTEIFHBIX BIOKEHUI B 000pOTHBIE akTUBHI B pazmepe 40000 y.e..

JnutenbHOCTh TPETUHBECTUIIMOHHON ¥ MHBECTUIIMOHHOM (a3bl cocTaBUT 1 roa. Cpok KU3HU
npoekTa — 5 net. Cpok MoJIe3HOro MCI0JIb30BaHMsI 000pyA0BaHus — 5 JieT. B TeueHue 3Toro cpoka
o0opynoBaHue OyAeT aMOPTU3UPOBATHCS JTUHEHHBIM criocoboM. [Ipennonaraercs, 4To K KOHILY
CpOKa peajin3aluy MpoeKTa 000pyJ0BaHUE MOXKET OBITh MPOJJAHO OcTaTouHoi ctonmoctu 10000
y.€., a 3aTpaThl Ha O0OPOTHBIN KanuTal OyIyT MOJHOCTbIO BOCCTAHOBIICHBI.

[lo naHHBIM MapKETUHIOBBIX MCCIIEIOBAHUW, €KEroJIHasi BbIpYYKa OT MNPOJaX JAHHOTO
npoaykra coctaBuT 95000 y.e.. Ilepemennsie 3aTpaThl kaxaoro mnepuoga — 40000 y.e.,
nocrosHHble — 12000. CtaBka Hajora Ha npuosuts — 20%.

Onpenenuth yucThIid AeHexkHbIH MOTOK (NCF) OT nesiTenbHOCTH e IpUsITHSL.

AKP Ne3 «OnpeneJieHue HACTOSIIE CTOMMOCTH AHHYNTETHOT'O IJIATEk A

Ne]. CormacHo yclioBUsSIM (PMHAHCOBOTO COTJIAIICHHS Ha CUET B OaHKE B TCUCHHUE § JIET:

a) B KOHIIE T0J1a;

0) B Hauase roja

OyayT mOCTynaTh JI€HEXHbIE CYMMBbI, TepBasi M3 KOTOPBIX paBHa 4 ThIC. JOUI., a KaxJjas
cienyromas Oyaer yBenuuuBathbes Ha 0,5 Teic. momr. OUEHHWTE STOT aHHYWTET, €Clu OaHK
IIPUMEHSIET NPOLEHTHYIO cTaBKY 10% romoBbIX U CI0KHBIE MPOLIEHTH HAYHUCIAIOTCSA OAUH pa3 B
KOHIIEe ro/1a. Kak u3MeHsTCs OIleHKH aHHYUTETa, €CIIH JIEHEKHbIE CYMMBI OyIyT YMEHbBIIAThCS Ha
0,5 TeIC. HOMN.?

Ne 2 3a 6 ner Heo6xonumo HakomuTh 30 ThIC. H0Ju1. Kakoil BeTWYHHBI TOJDKEH OBITH MEPBBIN
BKJIAJI, €CJIM MPEANOJaraeTcs Kaxk/Jblil roJl yBeJIMUMBaTh BEIMUYMHY JEHEKHOTO MOCTYIUICHHUS Ha
800 moy. ¥ MponEeHTHas cTaBKa paBHA 8 % rofoBbIX? JIeHEKHBIE OCTYIIJICHUS U HAYUCIICHHUE
CIIOXKHBIX TPOLIEHTOB OCYILECTBIAIOTCA B KOHLE roja. OmpenenuTe, Ha KaKyl BEJIUYUHY
HEO0OXOUMO YBEIMYMBATh KaXKIbIil TOJ JI€HEXHOE MOCTYIUIEHHE, €ClIU TNEepBbli BKIaa Oyner
paBeH 2 ThIC. 10JLI.



Ne3. Kakyro 1eHy 3aruiaTUT HHBECTOP 32 OECKYMOHHYI0 obnuranuio ¢ HomuHanoMm B 100, 00 ex. u
noramenueM yepes 90 queit, ecinu Tpedyemas Hopma T0XOAHOCTH 12%?
KP Ned4 «Onpenenenne Oyayuei CTOMMOCTH AHHYUTETHOIO IJIATEXKA)
MNe]. Paccunraiite Oyayllyt0o CTOUMOCTh CPOYHOIO AaHHYUTETa MPEHYMEPAHA0 MPH YCIOBUH, UYTO
BEJIMYMHA PAaBHOMEPHOTO MocTyrieHus coctasisieT 1500 pyoneii B ron, nmporeHTHas craBka 9,5%
Y CPOK 5 JIeT.
No2. CKOITBKO HENBIX JIET MOTpeOyeTcs, YTOOBI HAKOMHTH Ha cueTe cymmy B 45000 pyOieid, eciiu B
KOHIIE Ka)k1oro rojia Ha cuet kianercs 5000 pyoueit mox 14,5% TroaoBbIX.
Ne3. Onpenenute, IpyU KaKOM 3HAYEHUH €XKETOAHBIX BKJIAN0B (BKJIaJ JielaeTcs B KOHIIE rona),
nosryuutcs uepes 5 jet cymma B 20 000 py6ineit npu npoueHTHo# ctaBke 21,5%.
KP NeS «Meroabl OLieHKH 3KOHOMHYECKOH 3(PPEeKTHUBHOCTH MHBECTHUHOHHBIX IIPOEKTOB:
MeTO/ JTMCKOHTHPOBAHMS

[Tpennpusitue paccmarpuBaer 1eJ1eco00pa3HOCTh puoOpeTeHns HOBOM
TEeXHOJOorn4eckor TuHuM. CpoK 3KCIUTyaTalluu 5 JIeT; U3HOC Ha 000py/lI0BaHNUE HAYUCIAETCS 10
MeTony yckopeHHou amoptuzauuu (%): 25, 25 25, 20, 5 . Beipyuka oT peanu3auuu npoyKIuu
MPOTHO3UPYETCA MO rojaM. TeKyIlre pacXxosl 1o ToAaM OLIEHUBAIOTCA CIEAYIOIINM 00pa3oM: B
NEepBBIM TOJ OKCIUIyaTallMd JIMHUM C TOCIEAYIOUIMM €XEroJHblM pocToM ux Ha 3%.
PaccmaTpuBaercs yBenuueHue oOOpOTHBIX cpeactB. Kpeaut B3ar mon 15% romoBeix u
BO3BpAIIIAETCs C MPOLIEHTaMU PaBHBIMU JIOJISIMM 3a TpU mnocienHux roga. Ctapoe o0opynoBaHue
peanusyeTcs B MepBblil roa mpoekra. CtaBka Hajora Ha npuoObUIs cocTaBisieT 20%. McxoaHbie
JTAHHBIE 110 BapHaHTaM IpecTaBiieHs! B Ta0m. 1.14. Heo6xoaumo paccunTarh JEHEKHBIE TIOTOKA

0 MPOEKTY IO T0jIaM, YUCTYIO TeKyIIyto crouMocTs mpoekta (NPV). CtaBka IMCKOHTUPOBaHUS
—12%.

IToka3arenn BapuaHTb1
1 2 3 4 5 6

CTOMMOCTb JIMHUH, THIC. pYO. 10000 | 12000 | 13000 | 14000 |11000 | 14000
Bripyuka or peanuzanuu | T 1 8800 8600 9000 9800 8500 8300
0 T0JIaM, 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

Texyiue pacxoJibl, ThIC. PYO. 3400 3800 4800 5000 3500 3300
OO60pOTHBIE CPEACTBA, THIC. PYO. 2500 3000 2000 1000 2200 3000
CymMma Kkpenuta 5000 6000 7000 8000 6000 6000
JIukBuanmonHas ctouMocth craporo | 4000 3500 5000 5500 1500 2900
000pyI0BaHus, THIC. pyO.

KP Ne6 «MeTtoabl OLEHKH 3KOHOMHUYeCKOH 3 (PeKTHBHOCTH aJbTEPHATHBHBIX NPOEKTOB
NPOEKTOB»

MNel. Onpedenumv mouxy Q@uuwepa, ecnu ueHa xkanutaia (WACC) cocrasuger 10%.
NHBeCTHITMOHHBIN MMPOEKT A TpeOyeT KamuTaIOBIOKEeHHH B pazmepe 10 MitH. py0. 1 puHeceT B
CJIEYIOIIEM T'O/1y ACHEXHbIE J0X0 bl B cymme 12 MiH. py0. MHBecTuninoHHsIi poekt b Tpedyer
BIIOXKCHH B CymMMe 15 MiH. pyO., a JIEHEXHbBIE MOCTYIUICHHUS MO HEMY B CICAYIOIIEM TOIY
coctaBsaT 17,7 MiH. pyo.

Kaxoit mpoekt Oyner npeAanouTuTeabHee IPH CTaBKe TUCKOHTHpOBaHUs — 15%7

Ne2. PaccMaTpuBarOTCs IBA allbTEPHATUBHBIX MPOEKTA

IIpoexr JIeHexKHbIE IOTOKH, THIC.JEH.E]
A -600 150 200 300 250
b -400 100 140 180 250

Haiitu Touky ®dumiepa, kakoil MpoeKT NpeAnodYTuTenbHee npu I = 5% .



Ne 3. CpaBHUTH anbTEPHATUBHBIC MPOCKTHI METOJIOM IEMHOrO 1moadopa W BeIOpaTh Hambosee
s dexruBnbiii. CtaBka quckonTa — 10%.

Tabmuma 1
Bapuant [IpoekTt JIleHeXHBI MOTOK MO ToJIaM
0 1 2 3

1 A -100 50 90

B -100 95 45 52
2 A -120 60 80

B -120 45 95 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 No7 «MeToapl onpeaejaeHnsa 10X0AHOCTH opTdesi»
Ne [. UuBectop npuobperaeT aktuB A Ha 400 ThIc. py0. 1 aktuB B Ha 100 ThIC. py6. OXHgaemas
JTOXOMHOCTh akTmBa A paBHa 28%, B — 35%. OmnpeaenuTs OXUIaEMyI JOXOTHOCTH
c(hopMUPOBAHHOTO TOPT(hETIs.
Ne 2. uBectop mpuoOpetaeT puckoBaHHbIM akTuB A Ha 400 ThIC. py0. 32 cueT COOCTBEHHBIX
cpencts, 3annuMaeT 100 teic. py0. moa 15% u Takxke MHBeCTHpYyeT ux B akTuB A. Oxumaemas
JIOXOJHOCTh akTHBa A paBHa 28%. OmnpeaenuTs 0XUAAEMYIO JOXOJHOCTH C(HOPMHPOBAHHOIO
nopT¢ens HHBeCTopA.
KP Ne8 «OueHka pUCKOB HHBECTULIMOHHOTO NMOPTdensi»
Ne [. TIpoBecTH aHanu3 YyBCTBUTEIBHOCTH WHBECTHIIMOHHOI'O MPOEKTAa, PACCMOTPEB OLICHKY
pHUCKa MPU yBETMYEHUN/YMEHBIICHUN KalUTaIbHBIX BIIOKeHUH Ha 20%, a Takke pacCMOTPETh
OIICHKY PHCKa MPHU yBETWYCHUH/YMEHBIIIEHUH JEHEKHBIX MOTOKOB Ha 20%.
PesynbTats! pacyera nmpencTaBuTh B TaOIHIIE.
Tabnuna 1. Beruucnenue yrictoro AuckoHtTupoBanHoro poxona Y11 (NPV).

I'on | [lepuo | KAD | Hoxon, | Hakomenn | Koaddu- Juckontn-poB | HakonieHHBI
I C, MIIH.pY | BIH LUEHT aH- 171
MiH. | O. JIEHEXHBIM | JUCKOH-TUPO | HBIN JUCKOHTUPO
pyo. MOTOK, Ba- JIEHEKHBIN Ba-
MJTH.pYO. HUS MOTOK, HHBIN
MJIH.pYO. JEHEKHBII
MOTOK,
MJTH.PYO.
0 40000
201 |1 7660,8
5 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




[puioxenne 2

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

a) HHaHpreMLIe pe3yJbTaThbl oﬁyqe}mﬂ H OIICHOYHBIC CpeaACTBA AJIsl IPOBEACHUSA l'[pOMC)KyTO‘IHOfI aTrrecramum.:

CTpyKTypHBIii
AJIEMEHT
KOMIETEHINH

[Inanupyembie pe3ysbTaThl 00yUCHHS

OneHouHbIE CpPEICTBA

I1K-1 - ciocoOHOCTBHI0 YIPABJIATH OPraHU3alMAMM, MOAPa3/ieJIeHUsIMU, rpynnaMu (KOMaHJAaMHi) COTPYAHMKOB, IPOEKTAMH M CeTAMH

3HaTh

OCHOGHbLE NOHAMUSL OUCYUNTUHDBL
npozpeccusHovle Memoobl VIPAGIeHUs.
UHBECMUYUOHHBIMU NPOEKMAMU, Memoobl U
nOOX00bl K Opeanu3ayuu u YNpasieHuro Ha
NPeOnPUsIMUSIX U 8 OP2AHUZAYUSIX,
mooenu, Memoobl u
UHBECMUYUOHHO20 AHAIU3A;
cocmas u memoovl cbopa uHpopmayuu,
HeoOX00uUMOl Ol OUEeHKU UHBeCUYUL U
pazpabomku OuU3Hec-niaHO8 NPOEKMO8.

mexHoJjiocuu

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

Uro npencrasniser co00il MHBECTULIMOHHAS IEATEIBHOCTH?

Kro sBasieTcst cyObeKTOM MHBECTULIMOHHON JESATENbHOCTH?

UTO Takoe MHBECTULIMH, U KAKHE CYIIECTBYIOT BUJIbI UHBECTULIUNA?

Oxapakrepu3yiTe UCTOUYHUKU (PMHAHCUPOBAHUS MHBECTULIMOHHBIX IIPOEKTOB.

HazoBure dhopMmbl priHaAHCHPOBAHMSI HHBECTUIIMOHHBIX ITPOEKTOB.

[lepeuncnure MeTo bl OLIEHKU 3P(HEKTUBHOCTH UHBECTULIMOHHBIX TPOEKTOB.

UTo Takoe MUCKOHTUPOBAaHWE, U MOYEMY OHO MPUMEHSAETCS B MHBECTUPOBAHUU B PEAIbHBIN
cexTop?

Kak onpenensiercs craBka AUCKOHTUPOBAHUS?

Kaxum o6pa3om onpenenstoT NpuBeACHHY0 CTOUMOCTh MHBECTULIMOHHOTO TpOeKTa’?

B yem cocTout 3HaueHne yucTon mpuseneHHoN croumoctd (NPV)?

Jlnst kakux 1enei TpeOyeTcst onpeeuTh BHYTPpEeHHI0I0 HOpMy AoxoaHoctu (IRR)?

B d4em 3akmouyaercs OCOOEHHOCTh MCIIOJIB30BAaHMsS TAKOTO IIOKa3zaTels, Kak WHJEKC
pentabensHocTH (PI)?

Kakum 00pa3oM u3MepsIoT 1eHeKHbIe TOTOKH?

HazoBuTe MeTopI ONTUMHU3AIMHA HHBECTUIIMOHHOTO TIOPTQES.

KaxoBbl kpuTepun 0T00pa HHBECTUIIMOHHBIX MMPOEKTOB?

KaxkoBa cTpyktypa 6M3Hec-Tu1aHa HHBECTUIIMOHHOTO MPOEKTa?

Kaxk onpenensiercss puck MHBECTUIIUN M KAKOBBI MEPBI €70 CHHXKEHHUS?

[IpunsTHE peleHuil B yCIOBUSX ONPEAEIEHHOCTH, PUCKA U HEONPEEIEHHOCTH: XapaKTepHbIe
YEepThl U OCHOBHBIE OTJIMYUSL.




CTpyKTypHBIii

AJIEMEHT [TnanupyemMble pe3ynbTaThl 00yICHHS OueHouHbIE CpEeACTBA
KOMITETCHIIN T
Ymets NPUMEHAMY, camocmoamenvho | lIpakmuueckue 3a0anusn
paspabameisams  u  6neopsams  memoosl | 1. IHBECTOp paccMaTpuBaeT BO3ZMOKHOCTE PEATM3aLHUH JIBYX IPOEKTOB, KOTOPbIE

ynpaejleHusl MHGGCMMZ/;MOHHOIZ oessmenbHOCmblo
pa3pa6amb16amb Memoobl U MEeXaHU3Mbl

XapaKTEepU3YIOTCs CIEAYIOIMMU ToKa3aTelsaMHu (ThIC. pyo.):

IloxazaTenn IIpoert 1 IIpoext 2
MOHUmMOpUH2A u OYeHKU Kauvecmea e — 1200 1400
DYHKYUOHUPOBAHUS IKOHOMUYUECKUX CAYHCO U - =
noopasoenenuil Hoxox mi Tonan
1-i 340 340
2-i 370 410
341 420 580
4-i 510 610

I[OXOI[HOCTB AJIbTCPHATHBHBIX WHBECTHUIIMH COCTaBISET 12% I'OO0OBBIX. HCO6XOI[I/IMO OLICHUTD

IIPOEKTHI C IIOMOIIIBIO NTOKA3aTeNIEH YUCTON TEKYIIEH CTOMMOCTH U BHYTPEHHEN HOPMBI

JIOXOJTHOCTH.
2. lleHsl Ha METAJUTONIPOIYKIIHIO 32 TIoceHue 11 MecsIeB Mo CTaTHCTUYECKUM JTAHHBIM
COCTaBHIIH:
Mecsr 1 2 3 4 5 6
Lena, momn./T 300 310 312 309 302 305
Mecsg 7 8 9 10 11
Lena, gomn./T 304 300 298 305 304

KakoBa BepOSITHOCTB TOTO, UTO B CIEAYIOIIEM MECSIIe 1IeHa YMEHBIITUTCS 110 CPaBHEHUIO C
ee OCJIICTHUM 3HayeHueM?
3. 3amoMHUTH TAOIUILY:

Bunsl pucka CriocoObl yMEHbIIIEHUSI OTPULATENbHBIX

MOCJIECTBUHN

1) HU3KKME 00bEMBI pean3alii TOBapOB

2) HeahexkTrBHas paboTa cOBITOBOM ceTH




CTpyKTypHBIii

AJIIEMEHT [TnanupyemMble pe3ynbTaThl 00yICHHS OrneHOYHBIC CPEICTBA
KOMIICTEHIIH

3) HeymauHbIN BBIXOJ HA PHIHOK HOBOTO TOBapa

4) HeHajJIeXKalllee UCIIOJTHEHUE KOHTPareHTOM

YCJIOBH JIOroBOpa

5) IpOTUBOIEHCTBUE KOHKYPEHTOB

6) pUCK HeriaTexa 3a MOCTaBJICHHBIN 110

KOHTPAKTY TOBapa

7) PUCK YTEUKH KOMMEPYECKON 1 HAYYHO

TEXHUYECKON MH(MOpMAIIN

Brnanern Memooamu OYeHKU appexmusnocmu | 3a0anua na pewenue 3a0au u3z npogeccuonanbHoll 0onacmu, KOMNIEeKCHblE 3A0AHUS

uUHBeCMUYUOHHBIX — peuwtenull, a  makoice | Nel.
HABLIKAMU npumeneHus. kpumepues | TpeOyercs oLeHnTh 3QPEKTHBHOCTS MHBECTHLIMOHHOTO poeKTa. PaccunTars nokasarenn
COYUANbHO-IKOHOMUYECKOU d¢hpexmuenocmu,, | XPPEKTUBHOCTH MHBECTUIIMOHHOIO poekTa (nHaekc penradensHoctu PI, NPV, IRR, DPP),
cnocobamu aeMOHcmpauuu YMeHUs cAaeciiaTh BBIBO/J O IIGJICCOO6pa3HOCTI/I Cro pcajins3anuu. AKLII/IOHepHOC 06HICCTBO paccMaTpuBacT
AHATUZUPOBAMb CUMYAYUIO; BO3MOYXHOCTh MPUOOPETEHHSI TEXHOJIOTHUECKOH JIMHUU 10 MPOU3BOACTBY MPOAYKIIMH B KPEAHT.
Hasbikamu U Memooukamu — 06oGuenus | Y CTOBUS TOrOBOPA KpeIuTa:

Pe3YIbmMamos peuleHust, IKCNepUMeHmaibHOU
oessmenbHoCmu,

cnocobamu  OYeHUBaHus  3HAYUMOCMU U
NPAKMUYECKOU  NPUCOOHOCMU — NOTYYEHHbIX
pe3yibmamos;
B03MOACHOCMBIO MEANCOUCYUNTUHAPHOLO
NpUMeHeHUs,
OCHOBHBIMU ~ MemoOaMu  UCCIe008aAHUSL 8

obnacmu UHEECMUPOBAHUS, NPAKMUYECKUMU
YMEHUAMU U HABLIKAMU UX UCNOb308AHUSL,
OCHOBHBIMU Memooamu peuleHusi 3a0ad 6
obnacmu UHBECMUYUOHHO20 MEHEeONCMEHMA,
CHOCOOHOCMbIO paspabamvigams u
NPUHUMAMb  VAPAGIIEHYECKUe — PeUuleHUs. 6

CTOMMOCTH MPUOOPETAEMOT0 UMYIIIECTBA COCTaBIsIeT 15 MiTH pyo
CPOK IT0JIE3HOT'O UCTIOIb30BaHUs 000pyI0BaHUS 5 JIeT
Cpok norosopa 3 roaa, mata 16% romnoBbIx
aMOpTHU3alUsl HAUUCIISETCS IMHEHHBIM CIOCOO0OM
pa3mep craBku HAC 18%, Hanor Ha mpubsLTbL 20%
ctaBka peunancupoBanus LIb PO 8 %
[Tocne 3amycka B 9KCIUTyaTaluio 000pyI0BaHHS BEIPYUYKa OT pealn3aiuy MPOAYKIUHU (C HIIC)
coctasysieT 19500 ThIc.py0. /TOM., a TeKyIIKe 3aTpaThl 6€3 y4yeTa IIaThl o KpeauTy- 4,5 MITH.
py0./rox.
B tabGnuie mpuBeeHBI TaHHBIE OIICHKU JOXOHOCTH KaluTala JUisl JaHHOW KOMITAHHH:
Bug xanurana CrouMocTh Kanurana, % Jons B o0miet cymme
Kamuraia, %
0,3
0,3

20
18

bankoBCKUI KpeauT
CpencrBa 4acTHOTO
WHBECTOpA




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

001aCmMU UHBECMUPOBAHUSL C VHEMOM OYEHOK
BENIUYUH PUCKOSB,
npopeccuonanbHbiM  sI36IKOM
obnacmu 3HAHUA.

npeomMemuou

| CoGCTBeHHBIE Cpe/icTBA ‘ 23 ‘ 0,4

Ne2,

Nmerorcs aBa nuBectuninoHHbIX npoekta: UII1 u W12 ¢ onHakoBO#l mPOrHO3HOM CyMMOit
TpeOyeMbIX KalUTAIBHBIX BIOXKEHHUH. BenmnunHaa mianupyeMoro 1oxoja (Teic. pyo.)
HeompeIelieHHa U IPUBECHA B BUJIE PacCIIpeeieHUsI BeposTHOCTEH (Tadu.). OneHuTh
PUCKOBAaHHOCTH KaK/I0TO MPOEKTA, UCIOJIb3YS KPUTEPU 0TOOpA — «MAaKCUMU3ALIHS
MaTEeMaTHYECKOr0 OKUIAHHUS TOXO01a.

XapakTepucTrKa MPOEKTOB T10 J0X0/1aM U BEPOSITHOCTSIM €T0 MOJIYYCHHUS:
HNuBecturimonnsiit mpoext UII1

Jloxon, ThIC. pyo. BepositHocTs (B)

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

WNuBectunmonnsiii npoext NUI12

Jloxon, ThIC. pyo. BepositHocTs (B)

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

I1K-3 - cnoco0HOCTHI0 HCTI0/Ib30BATH COBPEMEHHbIE MeTO/Ibl YIIPABJIeHUs] KOPHOPATHBHLIMHM (JMHAHCAMU /IS PellIeHUs] CTPaTern4ecKux 3a/1a4

3HaTh

coepemerHble Memoobl YNPAGIeHUs
KOPNopamueHuIMU puHancamu

—  OCHOBHble onpedeieHus: U NOHAMUsL
UHBECMUYUOHHO20 MEHEONCMEHMA,

—  OCHOBHblEe MeMOObl UCCAEO0B8AHUL,
ucnonvzyemvie OJisk OYeHKU UHBECIUYUOHHBLX

[Iepeuens TEM U1 TOATOTOBKY K 3a4€Ty C OLIEHKOW MO IUCHUIIMHE « THBECTULIMOHHBIN
MEHEIKMEHT» .

Uro npencrasniser co00i MHBECTULIMOHHAS IEATEIBHOCTH?

KTo siBISIETCSI CYOBEKTOM MWHBECTUIIMOHHOM JCSATEIIHBHOCTH?

UTO Takoe MHBECTUINH, U KAKHE CYIIECTBYIOT BUJIbl HHBECTULIUNA?

OxapakTepu3yiTe HICTOYHUKH (PMHAHCHPOBAHUSI HMHBECTUIIMOHHBIX MPOEKTOB.




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

npoekmos,

— 6JUsAHUE KIII4Yeeblx qbakmopoe paseumus
qu/lHaHCOGbIX UHCmumymoe U pPblHKO8 Ha
nokasamei UHBECMUYUOHHBIX NPOEKNO6.

5. UTo Takoe MHBECTHUIIMH, U KAKHE CYIIECTBYIOT BUJIbl MHBECTULINI?

6. OxapakTepu3yiTe UCTOYHUKH (PUHAHCHUPOBAHUS HHBECTUIIMOHHBIX TPOEKTOB.

7. HazoBute Gpopmbl pUHAHCUPOBAHUS MHBECTULIMOHHBIX IPOEKTOB.

8. Ilepeuncnure METO bl OLIEHKU 3(PPEKTUBHOCTH MHBECTUIIHOHHBIX TPOEKTOB.

9. Yto Takoe AUCKOHTUPOBAHUE, U I0YEMY OHO NPUMEHSETCS] B UHBECTUPOBAHUU B peallbHbIN
ceKTop?

10. Kak onpenensiercst cTaBKa JUCKOHTUPOBAHUS?

11. Kakum 06pa3om ompenenstoT NpUBEICHHYI0 CTOMMOCTb HHBECTUIIMOHHOTO IPOeKTa?
12. B ueM cocTOHUT 3HaU€HUE YUCTOM MpuBeAeHHOI ctoumoctu (NPV)?

13. lns kakux neneit Tpedyercst onpeieuTh BHYTPeHHIOK HopMy noxoaHoctu (IRR)?
14. B yem 3akiro4yaeTcsi 0COOEHHOCTb HCIOIb30BAHUS TAKOIO MIOKA3aTelNs, KaK HH/IEKC
penradensHOCTH (PI)?

15. Kakum 00pazoM U3MEPSIIOT ACHEKHBIC TTOTOKHU?

16. HazoBuTE METO/IBI ONITUMH3AIIMN WHBECTUIITHOHHOTO MOPTQEs.

17. KakoBbl KpuTepu# 0TOOpa MHBECTHUIIMOHHBIX IPOEKTOB?

18. KakoBa cTpykTypa OU3HEeC-IIJIaHa HHBECTULIMOHHOTO MPOeKTa’?

19. Kak onpeznensercss puck MHBECTULIUN U KAKOBBI MEPBI €70 CHUKEHUSA?

20. Yem ornnyarotcs nopTdeabHble MHBECTUIINH OT pealbHbIX NHBECTULINH?

21. K10 sBnsercst cyObeKTOM U 00bEKTOM MOPTQENbHBIX MHBECTUIIMNA?

22. Kak uzmepsieTcst J0XOTHOCTh ¥ PUCK IIEHHOM Oymaru?

23. HazoBuTte crocoObl onpeaenaeHns 0’)KUaaeMoi JOXOAHOCTH IIEeHHOM OyMary.

24. YKaxuTe Mepbl CHIDKEHUS PUCKA MOPTQENbHBIX HHBECTHUIIHH.

25. B yem cocToMT 3a7jauya MHBECTHIIMOHHOM CTpaTernu B 00JacTu NOpT(heTbHBIX HHBECTULIUI?
26. HazoBuTe aTamnsl nopTdeabHOro HHBECTUPOBAHUS.

27. Yro npencrabiseT co00if MHBECTUIIMOHHBIN MOPTQENb U KaKOBBI €ro Henu?

28. Kakumu xapaKTepuCTHKaMU JI0JKEH 00J1a/1aTh HHBECTULIMOHHBINA OpTdens?

29. HazoBuTe kpuTepun Kiaccupukanuii MHBECTUIIMOHHBIX MOPTQeEet.

30. KakoBbl npuHIUIIBI OPMUPOBAHKS HHBECTUIIMOHHOTO TOPTdens?

31. Kak onpezensiercs oxxuaaemas J0OX0IHOCTh MHBECTHIIMOHHOTO MopTderns?

32. B yem 3axmrogaeTcs cnenuduka HaX0KIEHUSI PUCKAa MHBECTHIITMOHHOTO MOPTQEs?




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

33. Yro Ttakoe quBepcUpUKAIIS HHBECTHIIMOHHOTO MOPTQEIIS U ISl YeT0 OHA UCTIONB3YeTCs?
34. HazoBute criocoObl yrpaBiieHUs] HHBECTHIIMOHHBIM MOPTQenem.
35. Yro Takoe 3¢ (HeKTUBHBIN U ONITUMAJIbHBIN TOpThEns?

[IpoBepouHBIii TECT:
1. Pa3znuiia Mexy NpuBEIEHHONW CTOMMOCTBIO YHCTOTO JICHEKHOTO MTOTOKA 32 MEPUO]T
AKCILTyaTallii HHBECTULIMOHHOTO MPOEKTa U CYMMOI MHBECTUIIMOHHBIX 3aTpaT Ha €ro
peann3aim — 3TO:
YUCTBIM TUCKOHTHpOBaHHbIN noxox (Y1)
HHJCKC JOXOIHOCTHU
Pa3HOCTb MEXKAY IPUTOKOM M OTTOKOM JECHEKHBIX CPEJCTB MPHU OCYIIECTBICHUH MPOEKTa
BHYTPEHHSISI HOPMa JTI0XOTHOCTH
2. OTHOIIIEHHE TTPUBEJCHHBIX HACTOSIINX YUCTHIX J0X0A0B OT peann3aruu npoekta (NCF) k
MIPUBEICHHBIM Ha 3Ty JAaTy WHBECTUIIMOHHBIM PacxoaM MPeICTaBIIsIET COOOM:
Cpok 0OKynmaeMOCTH MpPOEKTa;
BuyTpenHss HopMa J0XOIHOCTH TTPOEKTa;
PeHTabenbHOCTh MPOEKTA,
WNHunekc peHTabenbHOCTH HHBECTULHI.
3. MeToa npuBeneHUS] CTOUMOCTU OYAYIINX JEHEKHBIX MOCTYIIEHUH WM PACcX0JI0B K OTHOMY
MOMEHTY (JU1s1 yueTa (hakTopa BpeMEHH ) Ha3bIBAETCA:
Komnaynaunr;
CHOXHEIM JTHCKOHTOM;
JIucKOHTHpOBaHUEM;
Koaddurmenrom 1ucKOHTUPOBAHMS.
4. BeHuypHbIe HHBECTUIIUU:
WHBECTHIINH, PUHOCSIIUE JOXO/ B OTJAICHHOM OyIyIemM
PHUCKOBOE BIIOKEHHE KaluTajaa B MHHOBALUU
WHBECTHUIUH B JICPUBATUBBI
5. IIpoeKT MOKHO MPUHSATH, €CIIM BHYTPEHHSI HOpMa JI0XOIHOCTH:
paBHAa CpEIHEB3BEIICHHON IIEHE KaruTaia




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

HUDKE CPEHEB3BEILEHHOM 1IEHbI KaluTaia
BBIILIE CPEIHEB3BEUICHHOM LIEHBI KanuTajia
6. K ¢huHaHCOBBIM MHBECTUIMSM OPraHU3ALMH OTHOCSTCA:
npuoOpeTeHne HeHHBIX OyMar Apyrux opraHu3aruii
BJIOXKEHHUS B HEJIBUKHMOCTb
COOCTBEHHBIE aKIIUH{, BBIKYIIJICHHbIE OPraHU3alMeN y aKIIMOHEPOB ISl MOCIEAYIOIEeH
NEePenpoaaKu
7. CoOcTBEHHBIE HCTOYHUKH (DMHAHCUPOBAHUS OpPTraHU3AIMSIMU MHBECTHUIIHIA:
OayraHcoBas MPUOBLIH
B3HOCHI aKI[HOHEPOB, YYACTHUKOB, MMAWIIMKOB B YCTABHOM (POHIE
qucras NpuobLIb
HOMHUHAJIbHAS! CTOMMOCTbD aKIIMK M MTPOYMX EHHBIX OyMar, BBITYIIEHHBIX OpraHUu3allueH
8. BHemrHne nCTOYHUKY (PMHAHCHPOBAHUS MHBECTHLIMIA:
aMOPTU3AIMOHHBIN (POHT
0aHKOBCKUI KPEIUT
BBIITYCK BEKCeNei
JI0JI€BOE Y4aCTHE B CTPOUTEILCTBE (BKJIA/] B YCTaBHBIM KanuTall APYrux MPeANpHUITHI)
BaJIOBas PUOBLTH IPEATPUSATHS
9. Ilpu xKakux yciaoBUAX (pUHAHCHUPOBaHKWE OOOPOTHBIX CPEJICTB HE PACCMATPUBAETCS Kak
WHBECTUIIMOHHAS IS TEILHOCTH?
B YCJIOBUSIX PIHOYHON 3KOHOMUKHU
npu (MHAHCUPOBAHUH JIEHCTBYIOIIETO MPOU3BOICTBA
npu (PMHAHCHPOBAHUH MHBECTUIIMOHHBIX MPOEKTOB
10. AHHYUTETOM Ha3bIBACTCA:
WHBECTULIMH, IPUHOCSIINE HHBECTOPY PAaBHOMEPHBIH 110 MEpHOAaM A0X0 B OyayIIeM
OJTMH U3 METOJIOB JMCKOHTHPOBAHUS CPECTB
BKJIa/I B KOMMEPUYECKOM OaHKe
11. aBecTuLMs IpeACTaBISET COOOM:
pacxo]l pecypcoB JAJIsl JOCTUKEHHUS LENN
JICHEKHBIE CPEJICTBA MPEITPUSITHUS




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

MallliHbl, 000pYAOBaHUE, KPEIUThI, UMYILIECTBO U UHbIE IECHHOCTH, HAIIPABIIIEMbIE B OOBEKTHI
MPEeIIPUHIMATEIBCKON U APYrol AEATEIbHOCTH B IEAX MOTYyYeHUs J0X0Aa (TIPUObLIN) WK
MOJIOKUTEIBHOIO COLMATIBHOTO AP heKTa
12. TIpouecc pa3pabOTKH HHBECTUIIHOHHOTO MPOEKTA BKIIOYACT?

IToMck MHBECTULIMOHHBIX KOHLENIIMNA IPOEKTa
Pa3paboTKy TEXHHMKO-9KOHOMHUYECKUX MOKa3aTesel U uX (PMHAHCOBYIO OLEHKY
[IpeqMHBECTUIIMOHHYIO, MHBECTULIMOHHYIO U SKCILTyaTallHOHHYIO (a3bl
13. CpoK K13HU HHBECTULMOHHOTO MPOEKTA BKIOYAET TPU (pa3bl: MPEINHBECTULIMOHHYIO,
MHBECTULMOHHYIO, SKCIUTyaTallMOHHYI0. B MHBECTUIIMOHHOH (ha3e MpoucxoanT?
MapKkeTHHIOBbIE UCCIIEIOBAHUS
[Ipon3BoaACTBO MPOAYKIIUH
CrtpourenbcTBo
Pazpabotka Ou3HEec-11aHa MHBECTUIIMOHHOT'O MPOEKTa
14. MoxeT 11 aMOpTH3aLHs CIIY>KUTh OJTHUM U3 UCTOUYHUKOB (PMHAHCUPOBAHUS
MHBECTUIIMOHHOMN NPOrpamMmsl?
Ha
Her
15. PeasibHble MHBECTULIMK MOTYT OBITh HAIIPABJIEHBI Ha!
HOBOE CTPOUTENIBCTBO;
MpUOOpETEHNE JINLIEH3U, TAaTEHTOB;
PEKOHCTPYKIUIO AEUCTBYIOLIETO NPEATIPUATHUS;
puoOpeTeHne eHHbIX OyMmar;
MOBBIIIEHUE KBAM(UKAIIUN COTPYIHUKOB.
16. Cpok 0KynaeMOCTH MHBECTHUIIMOHHOI'O ITPOEKTA — 3TO:
CPOK ¢ MOMEHTa HayaJia (pUHAHCHUPOBAHUS MHBECTHUIIMOHHOTO IPOEKTA O MOMEHTA 3aBEPILICHUS
(vMHaHCUPOBAHUS;
CPOK CO JIHS Hayasla (PMHAHCUPOBAHMSI HHBECTHLIMOHHOTO MTPOEKTA JI0 JIHs, KOTJ1a pa3HOCTh
MeX/1y HAaKOTJIEHHOW CyMMOMN YMCTOM NMpUOBLIN U 00bEMOM 3aTpaT NpHOOpeTaeT
I0JIOKUTEIIBHOE 3HAYCHHUE;
CPOK C MOMEHTA MOKPBITHS MHBECTULIMOHHBIX 3aTpaT 10 MOMEHTA 3aBEpIIECHUs




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

MHBECTULIMOHHOT'O IIPOEKTA.

17.BHyTpeHHss HOpMa peHTabeIbHOCTH MHBeCTUIIMOHHOTO TipoekTa IRR ompenernser:
MaKCUMAaJIbHO JOIYCTUMYIO IIPOLIEHTHYIO CTaBKY, IIPU KOTOPOI1 e1ie MOKHO 6€3 oTeph Ul

COOCTBEHHUKA BKJIAIbIBATh CPEICTBA B MHBECTHUIIMOHHBIH ITPOEKT;

MUHHUMAaJIbHO BO3MOXKHYIO IIPOLIEHTHYIO CTaBKY, KOTOpasi 0OecreurnBaeT M0JIHOE NOKPhITHE

3aTpaT 110 UHBECTULIMOHHOMY IPOEKTY;

CPEIHUH CIIOKUBILIUICSA YPOBEHb IIPOLICHTHBIX CTABOK Il MHBECTULIMOHHBIX IIPOEKTOB C

AQHAJIOTUYHOM CTEIIEHBIO PUCKA.

18. THBECTULIMOHHBIN IPOEKT CiIeIyeT NPUHSATD, €CIIU BHYTPEHHSI HOpMa peHTa0eIbHOCTH

IRR:

MEHbIIIE CTAaBOK 110 OAHKOBCKUM JIETI03UTaM;

Oosbie ypoBHS HHISIINN;

+ IPEBOCXOUT CTOMMOCTD BJIOKEHHOT'O KaluTala.

19. IHBeCTULIMOHHBIN MTPOEKT ClelyeT NPpUHATH, eciu IRR (BHYTpeHHssI HOpMa JOXOIHOCTH):

+ 6onbme WACC

Menbiie WACC

paBHo WACC

20 AHHYHUTETOM Ha3bIBAIOT JI€HE)KHBIE IOTOKH, BOSHUKAIOIIHE B ...

HEOJIMHAKOBOH BEJIMYMHE YEPE3 PABHBIE IPOMEKYTKU BPEMEHH

+ paBHOM BETMYMHE Yepe3 ONPECIICHHbIE IPOMEKYTKH BPEMEHHU

PaBHOM BEJIMYMHE YepPE3 pa3Hble IPOMEXYTKH BPEMEHU

21. Ecniu IOTOK peanbHBIX JECHET OT OCYILECTBICHUS] MHBECTULIUN COCTOUT U3 UCXOIHBIX

WHBECTULUH, CICITAHHBIX OJTHOBPEMEHHO WJIM B TEUEHUE HECKOJIBKUX MOCIIEI0BATEIbHBIX

MEPHOJIOB, U MOCIEAYIOUINX IPUTOKOB JEHEKHBIX CPEICTB, TO TAKOW MOTOK HA3BIBAETCS:
OpAVHApPHBIM

HEOpIUHAPHBIM

22. Tlokazatenb peHTabeIbHOCTH UHBECTUIMH ITPpU BEIOOpE MPOEKTa T0JIKEH OBITh
paseH 0

ooubire 1,0

mensbe 1,0




CTpyKTypHBIii

JIEMEHT [Tnanupyemble pe3yabTaThl 00yUSHHS OneHouHble CpeCTBA
KOMIIETCHIMH
23. Yemy paBeH MHIEKC JOXOIHOCTH, €CJIM CyMMa JUCKOHTUPOBAaHHBIX JICHEKHBIX T0XO/0B
paBHa 26931, a MHBECTUIIMOHHBIE U3IEPKKU paBHbI 250007
0,928;
1,077,
1,931,
-1,931.
24. Cy1iecTBeHHbIH HEJOCTATOK [T0Ka3aTellsl BHYTPEHHEH HOPMbI IPUObLUIN, KOTOPbI BO3HUKAET
B CJIy4ae HEOAHOKPATHOI'O OTTOKA JACHEKHBIX CPEJICTB, IT03BOJIAECT YCTPAHUTD:
CTaBKa AMCKOHTHPOBAHMS;
+ MoauduIMpOBaHHAs CTaBKa I0XOAHOCTH;
CTaBKa JJOXOJHOCTH (pMHAHCOBOIO MEHEKMEHTA;
Oe3omnacHas TMKBU/IHAS CTABKA.
25. MeTtop 1enHoro noBTopa NpUMEHSETCs 1)1 CPABHEHMSI aJIbTEPHATUBHBIX IIPOEKTOB!
Pa3HbIX HHBECTUI[MOHHBIX 3aTpaT
HE aHHYUTETHBIX JIEHEKHBIX I0TOKOB
Pa3HOTrO CPOKa KU3HU
C HEM3BECTHON CTaBKOM OTCeueHMs! (AJIbTEPHATUBHON CTOMMOCTbIO KalluTala).
Ymethb pa3pa6ambleamb anbmepHamueHbvle Hpakmuqea(ue 3a0aHUS

éapuanmol  pewenutt  no  ynpasienuio | 1. I3y4aroTcst TpH BapuaHTa BIIOYKEHHUS CPEICTB B HEKOTOPBII TPEXJIETHNI HHBECTHIIMOHHBIH

KOPNopamusHuLMu (unancamu, | IPOEKT, B KOTOPOM IIPEAIIOIAraeTcs MOMYIUTh J0XO0/I 3a IEPBBI TO1 - 25 MJIH. py0., 38 BTOPOIi -

000cHO6bI6AMb 6b160p onmumanvroeo | 30 miH. py0., 3a Tpetuit 50 miH. py0. [TocTymiienns 10X0/10B MPOUCXOASIT B KOHIIE

peuierus, opmuposams pexomenoayuu Ojis
JUYA, NPUHUMAIOUE20 PeUUEeHUs]
— obcyscoams cnocoowl
aghhexmuenoco  peutenus
UHBECTUYUOHHBIX NPOEKMO8;

— pacnosnasamos 3¢QhpexmusrHoe peuierue om
HeappexmusHozo,

— npumeHAmb  NOJYYEHHble  3HAHUA 8
npogheccuonanvHol 0esmenbHoOCmu;

npuHAmMUA

npu OYEeHKU

COOTBETCTBYIOILETO T'Ofla, @ HOpMa T0XOJHOCTU IIPOTHO3UPYETCs Ha nepBblii rox - 10 %, Ha
BTOpO# - 15 %, Ha TpeTwmii - 20 %. Kakue u3 n3yyaeMbIX BApHAaHTOB CTPOUTENIHCTBA SBISIOTCS
BBITOJHBIMH, €CJTH B TIPOEKT TpeOyeTCs clenaTh HauadbHble KallUTAIbHbBIE BIOKEHHUS B pa3Mepe:
1 BapuaHT cTpouTeNbCcTBa - 70 MITH. Py0., 2 BApUAHT CTPOUTENHCTBA -75 MITH. py0., 3 BapuaHT
crtpoutenbcTBa- 80 MITH. pyo.

2. [IpennpusitTue BiajeeT MalIMHON, KOTOpast ObUIa MOJHOCTHIO aMOPTU3UPOBAHA  MOKET OBIThH
MPOJIaHa MO PHIHOYHON CTOMMOCTH. ECTh BO3MOKHOCTH KYIUTh HOBYIO MALIUHY JIJISl 3aMEHbI
cTapoil. B 3ToM ciydae 0KHAAETCS COKPAIICHUE U3IEPKEK TPOU3BOJICTBA. Y BEIIMUCHUE
BBIITYCKa TOBAPHOM MPOAYKIIMHU HE Mpernonaraerca. Beirogna mu nokymnka HOBOW MalluHBI,




CTpyKTypHBIii

JIEMEHT [Tnanupyemble pe3yabTaThl 00yUSHHS OneHouHble CpeCTBA
KOMIIETCHIIUH

UCnoIbL3086aMb UX Ha MexcoucyuniuHaprom | ecnu npeanpusitiue Tpedyet 10%-Hyro roJJoByIo peajibHyl0 HOpMY J0X0/1a HA UHBECTHIIMU?

yposHe; Tabnuua 5 cxoaHble 1aHHbIE

—  oyeHusamo eAUAHUE punancoswix | Ilponaxnas nena crapoit mamunsl, 80 ThIC. pyo.

UHCMUMYMO6 U pbiHKo6 Ha uneecmuyuonnsii | LleHa mpruodpeTenus HoBoi MammHbl, 500 ThIC. pyO.

npoekm, l'onoBas cymma cokpalieHus: u31ep>KeK MPOU3BOACTBA OT UCIIOIb30BAHMS HOBOW MalluHbI, 70

—  KOppeKmHo 8bIPAdICAMb u | TBIC. PYO.

ap2ymMenmupoeanno obocHoebIBAMb CpOK HCIIOIB30BaHUs HOBOH MallWHBbI, 5 met

NOJIONHCCHUS npeaMemyoﬁ obnacmu 3HAHUS. 3. Ucknrouenue us npasuia: 6bl50p npoexkma c bonbUUM 3HAYCHUEM IRR, GIUSARUE YPOBHA
peunsecmuyuti bapvepHotl cmagku. CTOMMOCTb UHBECTHUIINH JJIsl 000UX MpoekToB paBHa 100
pyOmsim. bapbepHast craBka paBHa 12%. YpoBeHb penHBecTULIMN OCTOSIHHBIN U paBeH 10%.
[TepBsiii mpoekT renepupyet npudbLib paBHyto 200 py6ieii mo okonuanuu 1 roga u 100 pybneit
110 OKOHYaHHUHU BTOPOTO T0J1a, 3 BTOPOU TeHepupyeT npuObuth paBHyto 160 pyoreil B TeueHun
nepBbIX 3 jetT u 3aTeM 1o 60 pyoneit eme 4 roga. CpaBHUTE JBa MPOEKTA.
4. Pasmep nnBectunnu - $12800. Jloxoap! OT MHBECTHIINH B iepBoM roay: $7360; Bo BTopoM
roay: $5185; B Tpetbem roay: $6270. Onpenenute, Kak NOBIHUSIET HA 3HAYCHUE BHYTPEHHEH
HOPMBI IOXOAHOCTH YBEIHUEHUE MPUOBLIN OT MHBECTHIIMH Ha 23,6%.
5. ITo mpoekTy Mpou3BOIUTCS HEMEUIEHHas: OKYyIKa 00opynoBanus croumocTbio $110,000,
©KEroIHOE MOCTYIUICHHE JCHEXKHBIX cpeacTB - $24,400 B TeueHHe NATH JIeT. 3aKyIIICHHOE
000pyIOBaHHUE B CBSI3U C yCTapeBaHUEM depe3 IATh jieT Oyaer crouts $10,000. Amopruzanus
MIPOU3BOJIUTCS MO NPSIMOIMHEHHOMY METOly. BBIUMCINTE JOXOJHOCTh 331€iICTBOBAHHOTO
KanuTana.

Branets HABLIKAMU — YNPAGNEeHUs  KOPNOpamusHulMu | 3a0anus Ha peuienue 3a0a4 u3 npogheccuonanvuoi odaacmu, KOMnaeKCcHvle 3a0aHus

Qunancamu O pewleHus: CmMpameSuyecKux
3a0ay

—  NPAKmu4ecKumMu HA8bIKAMU UCNONIb308AHUSL
NIeMEHMO8 UHBECMUYUOHHO20 MEHEeONCMEHMA
Ha Opyeux OUCYUNIUHAX, HA 3AHAMUAX 8
ayoumopuu u HA NPaKmuxe no NOJYYEHUIO
HABbIKO8 NPOEKMOPHOU 0esImelbHOCMUL,

Nel

I'-u C. — M010710¥1 11 aMOUIIMO3HBINA PYKOBOIUTENH, COBCEM HEJaBHO HA3HAUEHHBIN Ha
JOJKHOCTH (PMHAHCOBOTO AupekTopa «CMmeTacy, HeOONbIIO KOMITAHUY, UMEIOIIEeH KOTUPOBKY
Ha ¢oH10BOM Oupske. C. paccMaTpuBaeT 3TO Ha3HAYEHHUE KaK BPEMEHHOE, KOTOPOE IMO3BOJIUT
€My HaOpaTh OIIBIT, a TOTOM MepeiTH B Oosiee KPYMHYIO opraHu3aiuio. Ero Hamepenue —
MEPEUTH B JPYTYIO KOMIIAHHUIO Yepe3 3 rojia, 9ToObl Ha TOT MOMEHT aKIIMH KOMITAHUU
«CmeTtacy BBICOKO KOTHpOBaIKCh. BenenctBue atoro, C. 0COOCHHO BOJIHYET, YTOOBI OTUETHAS




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

— cnocobamu JeMOHCmpayuu  YMeHus
AHAU3UPOBAND UHBECMUYUOHHYIO
NPUBTIEKAMENbHOCHb NPOEKMO8;

—  Memooamu OUCKOHMUPOBAHUSL,

—  HasvlKamMu U Memoouxamu 0000weHus
PE3VIbMAamos peuleruss, IKCnepuMeHmanibHol
oessmenbHOCmU;

—  cnocobamu OYEHUBAHUS 3HAYUMOCMU U

NPAKMUYECKOU — NPUSOOHOCMU  NOTYYEHHbIX
pe3yibmamos;
—  BO3MOJICHOCMBIO  MEHCOUCYUNTUHAPHO2O
NpUMEHEeHUsl,

—  OCHOBHBIMU MemoOamu peuleHuss 3a0a4 6
obnacmu UHBECMUPOBAHUSL,

—  NPOGhecCUOHANbHBIM A3bIKOM NPeOMEemHOLl
obnacmu 3HAHUA,

— cnocobamu COBEPULEeHCMBOBAHUS
npogheccuonanbHbIX 3HAHUN U YMEHUll nymem
UCNONb306AHUS 603MONCHOCMET

uUHGOpMayUoOHHOLL Cpeodl.

npUObLTE KOMIIAHUH K 3TOMY TPeTheMy (M MOCISIHEMY ISl HEro) TOy CTaja Kak MOXHO Oosiee
Boicokoi. Kommanust «Cmerac» nHepasHo Mmoommmuszosana $300.000 ¢ moMoIIIbro BEITyCKa aKInii
C JIbFOTHBIM pa3MelIeHHEM, U AUPEKTOPa pacCMaTPUBAIOT TPU BapHaHTa UCIOJIb30BAHUS ATHX
nener. PaccmarpuBarotes Tpu nipoekta (A, b u B), 1 kaxaoro u3 KOTOpbIX HOTpeOyeTCs
HeMeJIeHHas 3aKynka obopynoBanus Ha cymmy $350.00. M0O>KHO OCYIIECTBHTH TOJIBKO OJIMH
MPOEKT, U 000PYIOBAaHUE MO KAKIOMY MIPOEKTY MPOCIYKUT TOJIBKO B TEUCHUE
MpeIHa3HauYeHHOTO eMy CpoKa, 0e3 ocTaTouHoi cTouMOCTH. C. OTIaeT NMPEANOYTEHHUE TPOCKTY
B, B cBsI3U C ero MakCUMaibHOM MPUOBLIBIO B T€UCHUE TPEThero roaa. OIHaKo, OH HE XOUeT
OOBSCHATH peaibHBIX MPUYHMH TOTO, IOYEMY OH OTJAET MPEANOYTeHHE MPOeKTy B, u moaTomy B
CBOEM OTUYETE OH PEKOMEHI0BAJI IIPEICENATENI0 TPOEKT B M3-3a caMoil BBICOKOW BHYTPEHHEN
craBku goxoja (IRR). IIpuBoauTcs uTorosas TabimIia U3 €ro OTYETA.

[Ipoekt UucThli TOTOK IEHEKHBIX CPEICTB IRR
1o 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

IIpencenatens KOMIAHUK MTPUBBIK K TOMY, YTOOBI TPOEKTHI pACCMaTPUBAINUCEH C TOUKU
3pEHHsI CPOKA MX OKYIAEMOCTH M YY€THOU CTaBKH JIOXOTHOCTH KAIUTAIOBIIOKEHHH, H,
COOTBETCTBEHHO, Y HET'O BO3HHUKAIOT 110/103peHust oTHocuTenbHO IRR kak MeTona orOopa
WHBECTHIIMOHHBIX IMPOEKTOB. B CBS3M ¢ 3TUM mpeiceaaTeNb NOMpPOCHIT TOTOTOBUTh
He3aBUCUMBIN oTueT. CTouMocTh kanuTana - 20%, o6opynoBaHie aMOPTH3UPYETCS 110
npsiMoJiuHeitHOMy Metoay. Heo6xoaumo:

a) HaWTH CPOK OKYIAeMOCTH HHBECTHIIMI ISl KX I0T0 TpoekTa (5 6amioB)

0) maiitn ARR mst kaxaoro mpoekra. (5 6amioB)

(Mtoro: 10 6ammoB)

Ne2 Kommanus co cToMMOCTBIO KanuTaia 12 % kenaer onpeAeauTh ONTUMAIbHYIO TOJTUTHKY
3aMeHbl KoMITbIoTepoB. Kaxkaplid kommbiotep ctouT $ 5,000 1 MOXXeT OBITh peann3oBaH B
KoHIIe repBoro roja 3a $ 3,000 (6e3 ormiaTel 3aTpar Mo TeX. 00CTYKHBAHUIO) MU B KOHIIE
BToporo rozaa 3a $ 2,000 ($ 500 oriata Tex. oOCIyKUBaHUS 3a TOM). PaccynTaTh SKBUBAJICHT
TOJIOBBIX 3aTpaT JUIsl KAYKJIOTO METOJIAa M TOCOBETOBATh, KAKOW M3 HUX HY)KHO BHEPSTH.




CTpyKTypHBIii
JIEMEHT
KOMIETEHINH

[Tnanupyemble pe3yabTaThl 00yUSHHS

OneHouHble CpeCTBA

Ne3. @dupma paccmaTpuBaeT BO3MOKHOCTh (PUHAHCUPOBAHUS 3 TIPOEKTOB, IEHEKHBIE IIOTOKU
KOTOPBIX MPEJICTABIICHBI HIKE:
ITepuon IIpoekt 1 IIpoekt 2 IIpoekTt 3

0 20 000 130 000 100 000

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

Ompenenure: a) NPV, PI, IRR nns aTux npoektoB npu HopMe auckonTa 15%. Kakoit u3 atux
IPOEKTOB BhI npenoutere? 0) Onpenennure MOAUGUIUPOBAHHYIO BHYTPEHHIOIO HOPMY
JUCKOHTA IIPU

ctaBke pedunancupoanus 10% u 15%.

Ned4. PaccmoTpute 2 B3aMMOUCKITIOUYAIOLINX HHBECTUIIMOHHBIX TpoeKTa. CTPYKTYpbI I€HEKHBIX
MIOTOKOB ISl IPOEKTOB MPECTABICHbI HUXKE:

[lepuon Ilpoext 1 IIpoekr 2

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

Hopwma auckonTa a1 000MX MPOEKTOB 0/lMHAaKoOBa U paBHa 9%. Kakoii mpoekt
IIPEANIOYTUTENBHEN?




0) I[lopsaoxk mnpoBedeHHs] MPOMEXKYTOYHOH AaTTeCTAlMH, TMOKA3aTeJld M KPUTEPHH
OlleHUBAHUSI:

Ilpomesxcymounas ammecmayusi no oucyuniune «Mneecmuposanue pazeumusi OusHecay
8KIIOYAem meopemudecKkie 60NPoCsl, NO360IAUUE OYESHUNDb YPOBEHb YCBOCHUS 00YYAIOUUMUCS
3HAHUL, U NPAKMuYecKue 3a0auus, 6blasiAloujue cmeneHv CEOOPMUPOBAHHOCU YMEHUU U
671A0eH UL, NPOBOOUMCSL 8 (hopMe 3auema C OYEHKOLL.

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

Ilokazamenu u Kpumepuu oyeHUBAHUA 3a4ema ¢ OUeHKOU:

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

— Ha oyeHky «xopowio» (4 6anna) — obyuarowuiica O0eMOHCMpupyem CpeOHUll YPOBeHb
chopmuposaHnocmu KoMnemeHyuil. OCHOBHble 3HAHUS, YMEHUs OCBO€Hbl, HO OONYCKAIOMCA
He3HauumenbHvle OWUOKU, HEMOYHOCMU, 3AMpPYOHeHUs NpU AHATUMUYECKUX ONepayusix,
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, NPOSIGNAEMCS OMCYMCMEUe OMOCIbHbIX 3HAHUL, YMEHUL, HABbIKO8, 00yYaouuiics
ucnvimoigéaem 3HauumenbHovle 3ampyOHeHUs npu ONepUPoOSanUY 3HAHUAMU U YMEHUAMU NPU UX
nepeHoce Ha HoBble CUMYAYUU.

— Ha OYeHKY «HeyO0e1emeopumenbHo» (2 baiia) — 00y4arouuiicsi 0eMoOHCmpupyem 3HaHus He
bonee 20% meopemuuecko2o mamepuana, OONYcKaem CYwecmeenHvle OwUbKU, He MOdHcem
NOKA3amb UHMENIeKMYalbHble HABbIKU PeueHUs NPOCMbIX 3a0ay.

— Ha OYeHKy «Heyoosnemeopumenvno» (1 6ann) — obyuarowuics He Modcem NOKA3AMb 3HAHUSL
Ha YpOBHe BOCHpOU3BeOeHUs U OOBACHEHUs UHGOpMayuu, He MOXdCem  NOKA3Amb
UHMELIEKMY ANbHbLE HABIKU PEUEHUsI NPOCHbIX 3A0aY.



IIpunoxenne 3

MeToanuyeckne yKazaHus JJIs1 CAMOCTOATEIbHON padoThI CTY/IeHTOB
BBEJEHUE

OnHuM W3 HampaBiIeHU pabOThl YKOHOMHUYECKUX CIIYKO 0001 OpraHm3anuu sBISETCS
oleHKa 3()()EeKTUBHOCTH HHBECTHLMOHHBIX IPOEKTOB C TOYKM 3pEHHMS HMX JOXOJHOCTH U
COOTBETCTBUS IIOCTABJIIEHHBIM OpraHU3aleN CTpaTErnuecKuM LeisaM. [l 0CBOEHUS CTyIEHTaMH1
9KOHOMHYECKUX CIIEUAIBHOCTE!l HAaBBIKOB OLIEHKM HMHBECTHLMOHHBIX MPOEKTOB HEOOXOIMMa
OpraHM3anys NPaKTUYECKUX 3aHATHM, HAllpaBJICHHBIX Ha BBIIIOJIHEHUE PACUYETOB IOKa3aTeieu
3(PEKTUBHOCTH UHBECTHIIHH.

[IpennoxeHHble METOJUUECKHUE YKA3aHUs COJEPKaT 3aJaud B pa3pe3e U3ydaeMbIX TEM.
Pemienue 3aiad mpeaycMaTpHBAeTCsl C MCHOJIB30BAHHEM OJIEKTPOHHBIX TalOiwmi makera Excel.
[lepBbie 3aHATHS HampaBlieHbl Ha H3y4YeHHE (UHAHCOBBIX (YHKIUH, HEOOXOAWMBIX TIpU
npoBesieHun pacuetoB. OCHOBHAas 4YacTh COOpHUKA COJEPXKHUT 3aJaud IO  CJeXyIOLUM
HaIpPaBJICHUSAM:

e (opMHUpOBaHME U OLICHKA JJICHEKHOIO IIOTOKa;

WCTIOJIH30BAaHUE METO/IOB OIICHKH (P (EKTUBHOCTH WHBECTHULINH;
OLIEHKA KOHKYPUPYIOUINX UHBECTUIIHIH;

OLICHKA IPOEKTOB 3aMELLEHUS U JIN3UHTIa;

yueT (pakTopa HHIIALUY IPH OIICHKE HHBECTUIIMOHHOTO MTPOEKTA,
yueT (pakTopa pucKa npy OLEHKE HHBECTHUIIMOHHOTO MPOEKTA.

JlaHHbIE METOIUYECKHE YKa3aHUS MpeIHa3HAYEHbl JUIS MCIIOIb30BAaHUS HAa MPAKTHUUECKUX
3aHATHUSX, @ TAK)K€ MOXKET OBbITh MCIIOJIb30BAHO JUI OpraHM3alldd CaMOCTOSATENIbHOW paboThI
CTYJICHTOB.

1.ACIIOJIb30OBAHUE ®UHAHCOBBIX ®YHKIIUN
JJIs1 YYHETA BPEMEHHOU HEHHOCTU JEHET.
OIIEPAIIMN HAPAIIEHUA U IUCKOHTUPOBAHMUSA

B cBA3u Cc TeM, 4YTO wHalle BCEro JEHEKHBIE IOCTYIUIEHHMSI BapbUPYIOTCS IO TOJaM,
HEOOXOIUMO NPHUBECTH Ka)AbId 3JEMEHT JEHEKHOTO MOTOKa K OJHOMY MOMEHTY BpPEMEHH,
4TOOBI ObIJIa BOBMOKHOCTB MX 00IIel cymMMapHOH onieHKU. Takoi cyMMapHBIi 1€HEXHBIH MOTOK
Ha3bIBACTCSI IPUBEJCHHBIM.

[Tpocreiimm BUIOM (UHAHCOBO CHIENKH SBIISIETCS OJHOKPATHOE MPEAOCTaBIECHHUE B J0JIT
Hekotopoi cymmel (HC) ¢ ycnoBueM, uto yepe3 kakoe-To Bpemsi (t) OyaeT Bo3BpaiiieHa 0oJbIas
cymma (BC). Pe3ynpTaTtuBHOCTD MOAOOHOM ClIENKH MOXKET ObITh OXapaKTepU30BaHa 110 OJTHOMY U3
IBYX BbIpaxxeHuil: popmy:na (1), bopmymna (2):

[c - bC-HC ’ (1)
HC
rae I1C — nponieHTHasA cTaBKa.
BC-HC
C=——7—, 2
A 5C )

rae JIC — muckoHTHAas CTaBKa.
OueBuHO, YTO 00€ CTABKH B3aUMOCBS3aHBI, T.€. 3HAs OJMH MMOKa3aTeNlh, MO)KHO PacCUNUTATh

npyroii mo popmyne (3) u popmyine (4):

TIC = JIC /(1- JIC), 3)
JIC = IIC/(1+1IC) . (4)

[Tpomecc, B kotopom 3ananbl ucxoanas cymma (HC) u nporientHas craBka (I1C) HazpiBaeTcs
MPOIIECCOM HAapAIlleHHUs; MPOIEeCC, B KOTOPOM 3aJaHbl OXKUAaemas B OYIyIIeM K IMOJYYCHUIO
cymma (BC) wu  kosdpdumment guckontupoBanus (JIC), HazpiBaeTCs  mpoleccoMm
JAUCKOHTUPOBAHUA.



HOCKOHBKY NpUHUMATh PCHICHUC O BBI'OAHOCTH IIPOCKTA MNPUXOAUTCA CCroAaHs, BCC
nokazareian  Oyaymied  JesSTeNbHOCTH  WHBECTUIMOHHOTO  TPOEKTa  JIOJDKHBI  OBITh
OTKOPPEKTUPOBAHBI C YYETOM CHI)KCHHUS LIECHHOCTHU JCHEKHBIX PECYPCOB BO BPEMEHHU.

BennuuHa cTaBKU TMCKOHTUPOBAHKS OOBIYHO OMPENENISICTCS] HCXO/IS U3 TEMIIOB HHQIISALINY,
MUHUMAJIBHOTO YPOBHSI peHTa0eIbHOCTH U cTereHu pucka (dhopmyina (5)):

AC=i+p+r, (5)
rae | — MHAeKC nHOISIIUT;

P — MUHUMAJIbHBIA YPOBEHBb PEHTA0CIbHOCTH;

I — K03 HUIMEHT, YIUTHIBAIOIIHN PUCK.

[lon MHHMMaNIbHBIM YPOBHEM pPEHTA0EIBHOCTH IOHMMAIOT  O€30HacHbIA WM
rapaHTUPOBAaHHBIH  YpPOBEHb  PEHTA0ENBHOCTH  (DMHAHCOBBIX  MHBECTHIMH,  KOTOPBIH
oOecrnieunBaeTcs rocyJapCTBEHHbIM OAaHKOM MO BKJasjaM (OpUEHTUp — YUETHasl CTaBKa) WIM IpU
olepalusax ¢ eHHbIMU Oymaramu.

3aganue no pasgeay 1

3agaua 1.1. Paccmorpers ¢unancoBesie ¢ynkmuu BC, KIIEP, ITJIITPOLL. Cnenate kpaTkuid
KOHCIIEKT, C(pOpMyIUpOBaB Ha3HAYEHHUE (PYHKLIMHU, apr'yMEHTBI IS pacueTa, cepy NpUMEHEeHHUs,
UCIOJIb30BaB IPU OSTOM TEPMHUHOJIOTHIO, NPUHATYH0O B 3KOHOMHUYECKMX Kpyrax. Jlus
paccMoTpeHus QYHKIMI BOCIIONB3yiTeCh cripaBkoii EXcel. Paspaborars no oqHoMy npumepy asist
UCTIOJIb30BaHUS KOXXOU (PYHKIIUH.

3agaya 1.2. Omnpenenurs, Kakol BapHaHT BIOXKEHUS (UHAHCOBBIX PECYpPCOB
IPEINOYTUTENbHEH € TOYKM 3peHMs] Oyayliell CTOMMOCTM M C TOYKM 3pEHMsI J10X0Aa U
noxogHoctH. Ilpu pacdere ncnonb3oBaTh (PMHAHCOBBIE (PYHKIIUH.

Bapuanr 1. IlepBonauanpHas cymma Bkiiaga - 500 p. Exxemecaunsiii B3Hoc - 100 p. B3noc
OCYILIECTBIISIETCS B KOHIIE MECALA.

Bapuanrt 2. IlepBonauanpHas cymma Bkiiaga - 1000 p. Exxemecsunslit B3HOC - 50 p. B3Hoc
OCYILIECTBIISIETCS B Hauajie Mecana. Bkiaas! ocymecTsisitores Ha 6 Mecsues o 10 % rogosbix.
3agaua 1.3. ApryMeHTUPOBaHO J0Ka3aTh, KAKOH METOJ HauMCJIEHMs MPOLEHTOB 3aJI0KEH MPU
ucnonb3oBanun ¢yHkuuu BC - mpocTble mpoueHThl (6€3 KanmuTalnu3aluu) WM CIOXKHBIE
MPOLEHTHI (C KanuTalu3aluuen BKiIaza).
3agaua 1.4. Ucnonw3ys guHaHCOBBIE (DYHKIMM, paccuumTaTh, NpPU KAaKUX YCIOBHAX OyneTr
ObIcTpee HakorieHa Tpedyemas cymma 5000 p.

Bapuanrt 1. Ilepsonavanehsiii Bknax 1000 p. Exemecsiunsblii B3HOC B Havane Mecsna 200 p.
bankoBckuil npoueHt - 16 % ronoBbIX.

Bapuant 2. IlepBonauanbnbiii B3HOC 2000 p. ExxemecsuHbIX  B3HOCOB HET. baHKOBCKUI
mporeHT- 25 % TrofoBBIX.
3anaua 1.5. Oneuts, KakoBa OyeT CyMMa MOJyYEHHBIX MPOLIEHTOB 110 BKJIAAY 32 BTOPOM MecsI]
OJTHOTOJIMYHOTO JIeTIO3HTa, ecii cymma BkJaaa 4000 p., mpoIeHTHI 10 HeMY cOocTaBsT 15 % B roj.
Hcnonb30BaTh GUHAHCOBBIE (DYHKITUH.
3agauya 1.6. OrieHnTh, XBATUT JH BEIWYHMHBI BKIaga, paHoi 1000 $, momoxxeHHO# ceroaHs B
6ank o 10 % B roj ¢ kanuTanu3anuen BkiIaaa, yToOsl uepe3 10 jeT BHECTH IUIaTy 3a o0yueHue,
paBHyr0 2500 $.
3agaua 1.7. [Ing peMoHTa CUCTEMBbI OTOIUIEHHS B KBaptupe yepe3 10 Jer, mo mporxHozam
cnenuanucTon, BaM norpedyercs 20000 py6iieit. Bl pemnian HakKoMUTh HEOOXOAUMYIO CYMMY,
BJIOKMB B HacTosimuii MoMeHT B Oank 800 py6neit mox 16 % B rox ¢ kanuTaau3anuei BKIajaa.
XBaTHUT JI1 HAKOIUIEHHON CyMMBI JJIsl pEMOHTA ?
3agaya 1.8. Cnpoc Ha aBTOOTBEeTUMKM yBenuuuBaercs Ha 4 % B ro. CKOJIbKO NPOMIET BpEMEHH,
MPEXKE YEM CIIPOC YIBOUTCS?
3agaya 1.9. Kommepueckass opraHuszaiusi NpUHSIA pPELUICHHE HHBECTUPOBATh CBOOOHBIC
JICHEKHBIC CPEJICTBA Ha MATHWICTHHH Cpok B pasmepe 30 Twic. pybnei. [lo mepBomy BapuaHTy
CpeAcTBa BHOCATCA B OaHK Ha JACMO3UTHBIA CYET C €XKEroJHbIM HAYHCICHHUEM CIIOKHBIX
npoueHToB 1o craBke 20 % romoBeix. [lo BTOpoMy BapuaHTy CpeAcTBa NEPENAOTCS



IOpUIMYECKOMY JIMILY B KQUEeCTBE 3aiiMa, MPU 3TOM HAYUCIISIIOTCS MPOLIEHTHI 10 3aiiMy MO0 CTaBKe
25 % ropoBeix. Ilo TpeTrbeMy BapuaHTy CpeACTBa IOMEIIAOTCS Ha JIEMO3UTHBIA CYET C
eXKeMeCAYHOM KanuTanu3anuei BKiIaaa 1o craBke 16 % romoBpix.

Onpenenuts Haubosee JOXOAHBIN BapuaHT.
3apaua 1.10. Kommepueckas opraHuzaiusi IjaHUPYeT 4epe3 MATh JIET OCYLIECTBUTH 3aMEHY
BEJIYIIIETO 000PYAOBaHMS CTOUMOCTHIO 2 MitH. 110 ThIC. pyOJei 3a cueT mpuObLIN, OCTAIOMICHCS B
pacropspDkeHUH opraHu3anuu. YToObl HAKOMUTh HEOOXOJUMYI0 CYMMY CPEACTB, OpraHU3aIlus
€XKEroJIHO MepeuncsieT CyMMy MPUObUIM Ha ACTIO3UTHBIN cyeT OaHKa.

HeoOxomuMo  ompenenuTh BETUYHHY €KErOJHBIX OTYUCICHWH HAa  IPOBEICHUE
WHBECTUIIMOHHBIX 3aTpaT, €CJIM CTaBKa IO OaHKOBCKHUM JIENIO3UTaM cocTaBisieT 25 % mpu
HAYUCJICHUH MPOLEHTOB OJIUH Pa3 B rOJ.
3apauya 1.11. Opranuzanus peajausyeT CBOI MPOAYKIMIO Ha YCIOBHUSIX KOMMEPUYECKOTO KpeIuTa.
[Toxynarens mpruoOperaeT NPOIYKIHIO 3a 15 ThIC. pyOiiell ¢ ycIOBHEM, UTO B TEUEHUE TPEX JIET
€ro 3aJ10JDKEHHOCTH Mepe/1 MOCTABIIMKOM JI0JKHA OBITh MMOralieHa eKeMeCSYHbIMU TUIaTeXaMHu ¢
ymiatod 7 % TOHOBBIX OT CTOMMOCTH TOBapa. B KkadecTBe allbTEpHATUBHOTO BapHaHTa
npeiaraeTcsl OMjIaTHUTh CTOMMOCTh TOBapa B MOMEHT MOKYIIKH MOJHOCTBIO, B CBSI3U C ATHM
OpTraHMu3aIys MPEJOCTaBIsAeT CKUAKY B pazmepe 500 pyo.

Onpenenutb, Kakod M3 BapUaHTOB NPUOOPETEHUS TOBAPOB HauOoJiee BBITOJCH IS
MOKYMIaTeJsl, €CIIM CPEAHEPHIHOYHASI CTABKa MPOIEHTA 10 KOMMEPUYECKUM KPEAUTaM COCTaBIISET
12 % rogoBBIX.

2. P OPMUPOBAHMUE U OHEHKA JEHEXXHOI'O IIOTOKA

JIJIsT BOBMOKHOCTH HCTIOJIh30BAaHUSI METOJIOB MHBECTUIIMOHHBIA TPOEKT MPEICTABISAIOT B
BUJIE JICHEKHOTO MOTOKA. [ICHEeKHBIN MOTOK — 9TO TeHEPUPYEMOE HHBECTHIIMOHHBIM MPOEKTOM
JBKCHHUE JICHE)KHBIX CPEJICTB, HAUMHAS OT MHBECTUIINN, KOTOPBIC OTPAXKAIOTCS B JICHES)KHOM
MOTOKE CO 3HAKOM (-), 10 MOCJIeIHEero moiay4deHus noxoaa (+). B kauecTBe 10X070B OOBIYHO
BBICTYIAIOT YMCTasl MPUOBLIHL W aMOPTHU3aIlMs 3a ToA. Hampumep, opraHu3amnusi HHBECTUPYET
CPEICTBA B MPOEKT, COrIACHO KOTOPOMY CyMMa WHBecTULIUN cocTaBUT 100 ThIC. p. M OKUIAeTCS
€XKEroJIHOe TIOJyYeHHUe J0X00B B pazmepe 60 ThIC. p. B TedeHue 4 jeT. J[eHeKHBIH MOTOK IO
JAHHOMY MHBECTUIIMOHHOMY MPOEKTY OYJET BBITJISIETh CIEAYIOMUM 00pa3oMm:

[Tepuon, JIeHEeXHBIN IIOTOK,
roJ, TBIC. P.
0 - 100
1 60
2 60
3 60
4 60

HyneBoit meproa BpeMeHU — 3TO TaKO# Mepro/I, B TEYCHHE KOTOPOTO HA CYMMY JI€HEKHBIX
CPEJICTB HE OKa3bIBAaCT CBOETO BIIMSHHS BPEMCHHAsl IIEHHOCTH jAcHer. Hampumep, nmpu HU3KHAX
TeMnax WHQIALNUN, CPOK OJMH MECSI] WM JBa Mecsla, B TEYeHHE KOTOPOTO OCYILECTBISIOTCS
WHBECTHUINH, MOXKET BBICTYIIaTh B KAY€CTBE HYJIEBOTO TIEPHO/Ia BPEMCHH.

[Ipy omeHke JCHEKHBIX MMOTOKOB CUMTAETCS, 4YTO TeHepUpyeMble B paMKax OJHOTO
BPEMEHHOT'0 IePHOa MOCTYIUICHUSI UMEIOT MECTO JIMOO0 B €ro Havase, 1100 B ero KoHie. T.e. OHu
HE pachpe/eNieHbl BHYTPH MEePHO/a, a CKOHIICHTPUPOBAHKBI HAa OJHOW M3 €ro rpaHull. B mepBom
clydae TIOTOK HasbIlBaeTcs npeHymepando (puc.l a) wWixm aBaHCOBBIM, BO BTOPOM —
nocmuymepanoo (puc.l 0).

Ha npakrtuke Oompliee pacnpoCTpaHEHHWE IMONYYHJI IOTOK IOCTHYMEPAaHIO C
MEePBOHAYAILHBIMHI OTTOKAMH U TIOCIEAYIOIIMMHE MPUTOKAMH.



Cpenu mpoCThIX METOJOB OLCHKH MHBECTHLMN Hanbojee paclpoCTPaHEHHBIMU SIBIISIOTCS
MeToJl pacuera cpoka okymaemoctn wuHBectHuuii (T) m meronm pacuera koddduimeHTa
KOHOMHUECKOH dpdexTuBHOCTH HHBecTULINH (E).

a) MOTOK MPEHYMEPaH]I0 0) MOTOK MOCTHYMEPAaH/I0
G G G G G G G G
0 1 2 3 0 1 2 3 4

Puc. 1. I'papuueckoe npeacrabienne
MOTOKOB IPEHYMEPAH/I0 U TIOCTHYMEPAHJI0

Cpok oKynaeMoCcTH HHBECTHIIUIH — 3TO CPOK, B TEUEHHUE KOTOPOT0, MHBECTOP MOJIHOCTHIO
BO3BPATHUT IEPBOHAYATHHBIC MHBECTHIIHH.

[Tpu 3TOM BBIACISIOT JIBa MOAX0/IA K OMPEICIICHHIO CPOKA  OKYMAaeMOCTH MHBECTHIINN:

- MIPY PABHOMEPHOM IMOCTYIUICHHH JIOXOJ0B H PAaBHOMEPHOM PACIIPEICICHUH UX 10 T'oJIaM
9KCILTyaTallMOHHOM (a3bl, UCMONB3YIOT (hopmyiy (6):

T=-, (6)

rae T — cpoK OKymaeMOCTH UHBECTULUH, JIET;
U — obmast cymma nepBOHAvYaIbHBIX HHBECTHUIIUH, P.;
A —ronoBoit 10xox, p.

Hamnpumep, naBectuniuu coctaBuiau 750 teic. py0. ['omoBoit qoxox cocrapiset 250 TwiC. p.,
TOTa CPOK oKymaemocTH uHBecTuimii — 750 / 250 = 3 ronma. Ecnu pesynbrar mosyuyaercs
JIpOOHBIM, TO €ro JHO0O0 OKPYTJISIOT, MO0 Ui TOYHOCTH pacyeTa B KaueCTBE OJHOIO Mepuoja
NPUHUMAIOT KBapTall MJIM MECSL.

- IpU HEPABHOMECPHOM IMOCTYIVICHUH JOXOJ0B WJIM HECPABHOMEPHOM paCHpPCACICHUN UX I10
rojlaM dKCIUTyaTallMOHHON (ha3bl, UCTIONB3YIOT KyMYJISTUBHYIO BETMUMHY (HapacTaroIUi UTOT).

HpI/I OTOM DJJICMCHTBI JCHCKHOI'0O ITIOTOKAa HWHBCCTHIHUOHHOI'O ITPOCKTa OLCHUBAKOTCA
HapacTAIOLIUM UTOTOM JJISl KaXJO0ro nepuoja (roja) v nepuoji, B KOTOPOM MPOUCXOAUT CMEHA
3Haka ¢ (-) Ha (+) sABIAETCS CPOKOM OKymaeMocTd uHBecTuimil. Hampumep, cormacHo
UHBECTUIMOHHOMY TIPOEKTY MMEETCsl CIEAYIOIIMHA JEeHEeXHBIH TOTOK M paccCYUTaHHas
KYMYJIATHBHAs BCIIMUYUHA:

[Tepuon, JIeHeXHBII MOTOK, JleHeXHbII MOTOK HAapacCTaIOIINM
roa TBIC. P. WUTOIOM, TBIC. P.
0 - 300 -300
1 100 -200
2 150 -50
3 150 100
4 100 200

I'on mepexona 3Haka ¢ (-) Ha (+) TpeTHH, 3HAYNUT, UHBECTUITUU OKYIIATCS HA TPETHEM TOJTY.
Jist 6onee TOUHOTO pacueTa HEOOXOAUMO Pa3OoUTh BPEMEHHOM MEPHO HA MECSIIBL.



Ecim paccuMTaHHBIE CPOK OKYNA€MOCTH HWHBECTHULIMI MEHBIIE CpOKA KU3HU
WHBECTUIIMOHHOTO MTPOEKTA, TO MIPOEKT CUUTAETCS MPUOBUIbHBIM, €CJIM HA000POT, TO YOBITOYHBIM.
To ecTb opraHuzanys BEpHET BIOKEHHBIE JCHEKHBIE CPEJICTBA B OIPEACICHHBIH MOMEHT
BPEMEHH, I0CIE€ KOTOPOTO OHAa HAYHET MOJy4aTh J0XO[bI, TO3TOMY, YEM paHbIIE OKYIISTCS
MHBECTUIIUH 110 OTHOUICHHUIO K CPOKY JKU3HU MHBECTHUIIMOHHOTO MPOEKT, TeM OOJIbINE J0XO010B
JIOJIPKEH ITOJIyYUTh UHBECTOP.

Merox pacuera ko3¢ uuHeHTa IKOHOMUYECKOI dPPekTuBHOCTH MHBecTHMi (E) —
MO3BOJISIET OLIEHUTH JOXOAHOCTh WJIM MPUOBUILHOCTD MPOEKTa. JTOT METOJ TAKXKE OTHOCUTCS K
IPOCTBIM METOAAM, IIOCKOJIbKY HE YYHMTHIBAE€T BIUSHUS BpPEMEHHOW LIEHHOCTH JEHEr U
COOTBETCTBEHHO HE CTPOUTCS HA JUCKOHTUPOBAHHOW OLEHKE JIEHEXKHOTO MOTOKA.

Koaddunment paccunteiBaetcs o cienyomei hopmyie (7):

18
A 16
- E fio ¥
(7)
rae £ — xoaddunueHT 3koHoMuYecKor 3(h(PEKTUBHOCTH HHBECTHIIHH;
IIp? - cpenHeronoBas NpUOBLIH HHBECTHIIMOHHOTO MTPOEKTA, P.;

HU? - cpenHeronoBoii 00beM HHBECTHUIIUH, .

Pacuer cpemHeromoBoil MPUOBLIA OCYIIECTBISIOT HAa OCHOBE CpeaHeapu(pMeTHUecKOn
BeJIMUMHBI 110 popmyte (8):

n
ZHpi
Tp® = % , (8)

rae Ilp; - npuObLIb, MOJTyYeHHAsI B I-OM rOy;

| — TOJI MOTyYeHHUS TPUOBLITH;

N — KOJMYECTBO JIET, B TEUEHHWE KOTOPBIX OpraHu3alus IOJIydaeT MNpUObUIL IO
WHBECTUL[MOHHOMY IIPOEKTY.

CpenHsisi cyMMa HHBECTULIMHM pacCUUTBIBAeTCs Mo cieayromiei popmyse (9):

e Z—H;H, ©)

rae U — obias cyMMa HHBECTUIIUH 110 TIPOEKTY;
JI — nMKBUAIIMOHHAS CTOMMOCTh UMYILECTBA IO OKOHYAHNU CPOKa KU3HU MPOEKTA.

[Tonmy4yeHHble pe3ynbTaThl CPAaBHUBAIOT C PEHTAOEIBHOCTBIO COOCTBEHHOIO KamuTaja
(PCK), paccuntbiBaeMoii 1o cieayromeit

dopmyne (10):

pci =P (10)
CK

rae [Ip — npuObuIb 3a IEpHOJ BpEMEHHU;
CK - BenmnunHa COOCTBEHHOI'O KAllUTAIA.



Ecnmu xoaddurment sxonomuueckoit dpdexruBaoctr napectuniuii (E) 6ombpiie unu paBeHn
peHTadenbHOCTH coOcTBeHHOTO KarmmTtana (PCK), To mpoekT mpruHUMAaroT K UCHoJdHEeHuI0. Ecin
Hao0opotT E<PCK, TO MpOEKT CUUTAETCS HE BHITOIHBIM.

3ananue no pasaeiy 2

3agauya 2.1. CopmupoBaTh IEHEKHBIH TMOTOK, €CIU COTJIACHO HWHBECTHIIMOHHOMY MPOEKTY
noxoj Oyner BbIIIaY€H B KOHLE OSKCIUTyaTallMOHHOM (a3bl. Hauucienuwe mnpoueHToB
NPOM3BOJUTCS €XKEKBAPTAIbHO B TEUCHHME OKCIUTyaTallMOHHOM (a3bl MO cXeMe CIIOKHBIX
nporeHToB. KpoMe MpoIeHTOB B KOHLE SKCILTyaTallMOHHOH (a3bl OyAeT BbIIJIau€Ha OCTaTOYHAast
CTOMMOCTH UMyIiecTBa B pazmepe 50 Toic. p. MHBecTHIIMOHHAS (a3a - 2 To1a. DKCIUTyaTallMOHHAS
daza - 4 rona. O6bem Tpedyembix uaBecTUIMit -400 ThIC. p. B nepsslit rog 6yaet ocBoeHo 40 %
MHBECTHUINH, OCTallbHBIE BO BTOpOi rof. [IponienTHas ctaBka - 40 % romoBbIX.

PaccuuTarh HaCTOSAIIYI0 CTOMMOCTB MOJYYEHHOTO J10X0/1a [0 OTHOLICHHUIO K Hayayly Cpoka
YKU3HU UHBECTUIIMOHHOTO MPOEKTA, IPUHSB CTaBKY JUCKOHTA B pazMepe 20 % ronoBeix. OLeHUTh
- BBITOJICH JIU NIPOEKT, COIIOCTAaBUB CYMMY J1I0X0/10B M HHBECTULIUH.
3agaua 2.2. ChopMupoBaTh JEHEKHBIN MOTOK JIJII HHBECTHIIMOHHOTO MTPOSKTA.

OcymiecTBISIIOTCS BIOXKEHUS B yCTaBHBIN KalUTaJ MIPEIIPUATUS B pazmepe 25 ThIC. p., YTO
coctaBut 30 % B ycraBHOM Kanurtaie. Cpok paboOThl OpraHH3yeMOro MNpeAnpuaTus - 5 JerT.
[IpennpusTiie oka3bIBaeT yciayru HaceleHuto. ['ojjoBas ce0ecTOMMOCTbh OKa3blBa€MbIX YCIYT -
450 TeIC. p. (O MOCTOSIHHBIX 3aTpatT - 40 %). Beipyuka ot peanuzauuu ¢ HJIC u Hamorom ¢
npojax A neporo rojga cocraBuT 650 Toic. p. [lnanupyemoe yBenuueHue oobema IMpojaax
exeronHo Ha 10 %. Ha nuBupgenasl nnanupyerca HanpasisaTe S50 % uuctoil mnpuObLIn
npennpusatus. Ilo okoOHUaHMM NpOEKTa IUIAHUPYETCs BO3BPAT BKJIAJa B YCTAaBHBIA KamMTall.
Pemenue opopmuts B Tabnulle, rae B KaueCTBE CTPOK BBICTYNAIOT JaHHbIE JUIsl KaXI0T0 ro/a.

PaccunTarh HAcTOSIIYI0O CTOMMOCTH JEHEXHOIO IOTOKa MpH cTaBke JuckoHTa 30 %
roZ0BbIX. OIIEHUTH - BBITOACH JIH IPOEKT, COTTOCTABUB JOXO/bI 1 HHBECTUITHH.
3agaua 2.3. CdopmupoBaTh JAECHEXKHBI NOTOK M WHBECTULMOHHOIO TIIPOEKTa, €CIU
npernonaraeMbelii 00beM HHBeCTHIHHN - 1 460 ThIC. p., B TOM 4Hciie B OCHOBHBIE GoHab! - 1 200
TeiC. p. VHBecTHMOHHAs (a3a mpoekTa - 2 roja, 3KCIUTyaTallMOHHAs (a3a paccCuMThIBACTCS
UCXOJSl U3 CpoKa IOJE3HOrO0 MCMOJIb30BaHUS 00OpynoBaHUs. MoOIIHOCTh NpPUOOPETaeMOro
o0opynoBanus - 400 exuHUI IPOAYKIMH B roJl. B mepBblil roj rofoBoii 06beM mpousBoacTsa - 50
% OT IPOEKTHOM MOIIHOCTH, BO BTOpoi u mociuenytonue - 100 %. I{ena rotoBoro uzaenus 6e3
HaJlora ¢ mpojiaXk ¥ Hajiora Ha 100aBJIEHHYIO CTOUMOCTb - 4,5 ThIC. ., C€0ECTOUMOCTb €MHHULIBI
OPOAYKIMH (BKJIIOYasi aMOpTHU3allMOHHBIE oTuHMcieHus) - 3,9 teic. p. Hopma amopTtusanumu Ha
obopynoBanue - 10,2 %.

O1eHNTD, BBITO/ICH JIX TIPOEKT, CPABHUB CYMMY JIOXO0B M HHBECTHIINH.
3anaua 2.4. ChopMHpoOBaTh JEHEKHBIN MOTOK M0 KaKIOMY U3 BApHAHTOB, U BHIOpaTh Hanboee
BBITOJTHBIN C TOYKU 3PEHUS JIOXOIHOCTH.

[Ipennpunumarens 061a1aeT CBOOOAHBIMH JIEHEKHBIMU cpeacTBaMu B cymme 30 ThIC. p. U
MOJKET BJIOKUTH UX C LIEJIbIO MOJIydeHus Joxo/1a cpokoM Ha 1 roxa. Ilpenmnaratorcs Tpu BapuaHnTta
BJIOXKEHUS CPECTB:

1 BapuanT. /leno3ut ¢ npoueHTHo! cTaBKkoi 24 % romoBbIX.

2 BapuaHT. Bxmaj 10 BoCTpeOOBaHMS C €KEMECSUYHOM KamuTalu3alued ¢ MPOLEHTHOM
cTaBkoil 16 % ronoBbIX.

3 BapuaHT. BamoTHBI 1EMO3UT C MPOIIEHTHOM cTaBKoi 5 % romoBsix. Kype mpomaxu 1 § B
HACTOSIIITUH MOMEHT BpeMeHH - 24 p. 70 K., MporHo3upyemMbiid kKypce mokynku 1 $ gepes 1 rox - 34
p. 60 k.
3anaua 2.5. ChopMupoBaTh ACHESIKHBIN MTOTOK M OMPEACIUTH €T0 HACTOSAILYI0 CTOMMOCTb.

[IpennpusTie mIaHUPYET MPHUOOPETEHUE MPOMBIIICHHBIX po00TOB 10 1ieHe 220 ThIC. p. €
yaeroM HJIC 3a kaxmoro. [To pacueram Kaxpiii poOOT 00€CTIeUnT TOJ0BYIO YKOHOMHUIO 3aTpaT B
pa3mepe 80 Thic. p. CpoK MOJIE3HOTO UCTIOIB30BaHUs pOOOTOB - 5 sieT. [To OKOHYaHUM 3TOTO CpOKa
00opy0BaHNE MOXKHO OynIeT MpoAaTh MO CTOMMOCTH JoMa Ha cyMMy 10 ThIC. p. 3a KaXXI0ro



pobota TpaHcmopTupoBKa U MOHTaX 00OpymoBaHUs 0boiinyrcs nmpennpuatuio B 20 THIC. p. €
yaeroM HJIC u npoansarcs 1 mecsn. [lnanupyercs npuobpectu 2 podora.

CraBKy NIMCKOHTAa HEOOXOIMMO YCTaHOBUTh HE HIIKE PEHTAOCIHHOCTH IOCTOSHHOTO
Kanurajga MPEeANnpUsATHsS C ydeToM ypoBHS uH(uauuu. llpennpustve umeeT aKIMOHEPHBIN
kanuTai B cymMe 30 ThIC. p. ¥ BBIIUIAYMBAET €KEr0JIHO AUBUACH/BI B pa3Mepe
5 ThIC. p. JlONTrOCPOUHBINM 3a€MHBIN KaUTAaI IPEAIPUITUS COCTABISIET 5 ThIC. P. U MPUBJIEKACTCS
3a cyeT kpeauToB 6aHka o 10 % rogoBbIX.

WNunekc nadsauu coctaBut 15 % B rog.

OneHuTh 11eeco00pa3HOCTh MPUHATHS TPOCKTA.
3anaua 2.6. ChopMupoBaTh ACHEKHBIN TOTOK U OIEHUTH MPUBJICKATEIIHHOCTh HHBECTUIIMOHHOTO
MIPOEKTA.

[IpeanpusiTue nprOOPETaeT TEXHOJIOTHIECKYIO JTUHUIO, cTOUMOCTBIO 180 ThIC. p. 6€3 H/IC.
WNuBectuiimonnas asa - 1 mecsn, skcruryaranuonHas ¢asa - 4 roga. M3Hoc HaumcnseTcs mo
croco0y yMEHBIIAeMOro OCTaTKa MpH CTaHJApTHOM Hopme amopTuzauuu 15 % TromoBbIX U
kod(urmente yckopenus 1,2. [To okoHYaHWH SKCILTyaTalMOHHON (a3bl 000pyaoBaHUEe OYyIeT
peam30BaHO MO CTOMMOCTH 35 ThIC. p. ['ooBast MomHOCTH 000pyaoBanus - 1200 mt. u3aenuii.
IInanupyeMslii Cipoc 1o Tojam:

1-# roa- 1000 mT.;

2-i rox - Ha 20 % BBINIE, YEM B IIEPBOM T'OJIY;

3-ii rox - Ha 40 % BbILIIE, YEM 6 TIEPBOM TO1Y;

4-ii rof - Ha ypoBHE 1-ro rona.

[Iporuo3upyemas nena oanoro uzgenus - 252 p. ¢ HAC.

Ce0ecToMMOCTh €IMHHMIIBI U3JICNHs B YaCTH TEKymux 3arpar (6e3 amoptuzamuu) - 120 p. aus
nepsoro roga. [Imanupyemsiil pocT ce0ECTOUMOCTH €KeroaHo Ha 8 %.

Hauor na npuosuts - 20 %.

HJIC - 18 %.

PenrtabenbHOCTh COOCTBEHHOTO KanuTana -15%.

Wnaexc nadmsiuuu - 5 % B ro.

3agaua 2.7. CrpaxoBas KOMIaHUS «A» MPOJAET MOJIUC CTPaXOBaHUS Ha CPOK cTpaxoBaHus 20
JIeT, 0 KOTOPOMY HEOOXOJUMO BBHITUIAYMBATh S Hadaje Kaxkaoro roaa 3 Teic. pyomnei. Ilo
OKOHYAHUH CPOKA CTPAXOBAHHS KOMITAHUS HE BBHITIJIAYMBAET KaKOU-TNOO CyMMBI.

CrpaxoBas kommanus «b» cTpaxyeT Ha TOT ke CPOK KH3HU C YIUIATON B Ha4aje KasKJ0Tro
rona 8,3 teic. pyOseit. Eciu mo 3aBepenuu 20 et cTpaxoBarenab 00palaeTcs B KOMIIAHUIO, OH
noay4aet 220 ThIC. pyOiieit.

OrneHuTh HanOoJIee BHITOIHBIN BAPUAHT CTPAXOBAHUS.
3agaua 2.8. Kommepueckass opraHusanus NpHOOpPETaeT HOBBIM KOMIIBIOTEP U MPOTPAMMHOE
obecrieuenne 3a 35 ThIC. pyONield, KOTOpble OyAyT HCIOJIB30BAaThCS TOJIBKO B IEIAX
aBToMaTH3auu Oyxranrepckoro ydera. [lpu 3ToMm miuaHupyercs B TeUeHHE OMMKAWIINX MSATH
JIET MOJTYYUTh 3KOHOMMUIO 3aTpaT 110 BeIEHUI0 OyXraiaTepckoro yuera B pazmepe 10 Toic. pyOreii B
TOJI.

OrneHuTh 1eecoo0pa3HoOCTh JTAHHBIX WHBECTHUIIMOHHBIX 3aTpaT, €CIM CPEIHUE
CTaBKHU MO 0AHKOBCKHUM JIEMIO3UTaM COCTaBISIOT 12 % rogoBbIX.
3agaua 2.9. OueHuTs 11e1ecoo00pa3HOCTh MHBECTUIIMOHHBIX 3aTpar 0 YCJIOBUIO 3a7auu 2.8, eclu
mpeJnonaraeTcs OOHOBIEHHE C TIPOrPaMMHOTO OOeCTieueHusl Yepe3 JBa rofia U 3TO MoTpedyeT
JOTIOJTHATETLHBIX MHBECTHITMOHHBIX 3aTpaT B CyMME 3 ThIC. pyOJiei.

3. METObI OIIEHKH Y®®EKTUBHOCTH UHBECTUIINI

Cpenu MeTo/10B TUCKOHTUPOBAHUS BBIICIISIIOT:

— METOJ] pacueTa YUCTOr0 TUCKOHTHPOBAHHOTO JJOXO0/a;
— METOJI pacueTa UHJIeKCa PEHTa0CIbHOCTH HHBECTULINN;
— METOJI pacueTa BHYTPEHHEH HOPMBI JOXOJTHOCTH;



— METOJ] pacyeTa CpoKa OKYIAaeMOCTH WHBECTHIIMI HAa OCHOBaHUM JUCKOHTHUPOBAHHOI'O
JICHEHOI'0 TIOTOKA.

1. Yucreiii auckoHTHpPOBaHHBIA aoxox (YJJ]) — 510 moxasarenb, OLICHUBAIOIIUN
JIOXOJHOCTb IIPOEKTa B a0COIOTHOM BenuuHe. OH pacCUUTHIBAECTCS ITyTEM BBIUNTAHUS U3 CYMMBI
IPOJUCKOHTUPOBAHHBIX JOXOJ0B (TO €CTh JI0XO/OB, IPUBEJACHHBIX K HACTOAILIEMY MOMEHTY
BPEMEHHU) CYMMBbl IPOJANCKOHTUPOBAHHBIX WHBECTULMH (TaK kK€ NMPHUBEIEHHBIX K HACTOSIIEMY
MoMeHTY BpeMeHH) (11). Takum 0Opa3oM, 10X01 NOTYHIAIOT OUUIIEHHBIM OT CYMMBI BJIOKEHHBIX
CpeACTB (MHBECTHULIMI) U IPUBEIECHHBIM K HACTOSALIEMY MOMEHTY BPEMEHHU.

Z M, (11)
Hash 5L+ CII) C&a+cnt

rae C,- noxon (IpUTOK) i-ro roxa;

E; - unBecTnnnm (0TTOKM) i-TO roxa;

i — o CpOKa )KN3HU MHBCCTULUOHHOI'O ITPOCKTA,
T- CPOK KM3HHU MHBCCTHULIHMOHHOI'O ITPOCKTA,
CH — CTaBKa JUCKOHTA 10 HHBCCTULITUOHHOMY IIPOCKTY.

Onepanusi JMCKOHTUPOBAHUS MO3BOJISIET YUECTh BPEMEHHYIO CTOMMOCTD JICHET U IPUBECTU
JICHEKHBIN ITOTOK K €IMHOMY MOMEHTY BPEMEHH. B KauecTBe CTaBKM JUCKOHTA MOKET BBICTYIIATh
MPOLIEHTHAs CTaBKa IO JEMOo3uTaM B OaHKe (B CTAOUIBHOW SKOHOMHKE), IIeHa MPUBIEKAEMOTO
Kanuraia (Mpd MHBECTUPOBAHMU B COOCTBEHHOE NPOM3BOACTBO), MUHMMAJIbHBIM >KEIaeMbIil
YPOBEHb JOXOJHOCTH MO MPOEKTY C YU€TOM YPOBHS MHQUIALMU U CTEIEHU PUCKA.

B kadectBe IEHBI NPHUBIEKAEMOrO0 KaluTala BBICTYNAKOT 3aTpaThbl, CBSI3aHHBIE C
NPUBJICUEHHEM OIpPEEIEHHOro 00beMa (PMHAHCOBBIX PECYPCOB, MO OTHOLIEHHIO K CTOMMOCTH
ATUX pecypcoB. To €CcTh IIeHa MPUBIIEKAEMOT0 KalUTAIa U3MEPSAETCS B POLEHTaX.

PaccunTaHHBI MOKa3aTenb YUCTOTO JUCKOHTUPOBAHHOIO OXO/a CPABHHUBAKOT C HYJIEM.
Ecny 4MCThIl TUCKOHTHUPOBAHHBIA J0XO0J OOJbllIe HYJS, TO MPOEKT CUUTAETCS MPUOBUILHBIM,
€CJIM YUCThI JAMCKOHTHPOBAHHBIN JJOXOJ] pPaBEH HYINIO, TO IPOEKT He MPUObLIEH, HE YObITOYEH,
€CJIM YUCTHIN TUCKOHTUPOBAHHBIN JOXO/ MEHBIIE HYJIS, TO IPOEKT YOBITOUEH.

2. Unnexc penradenbHoctu uHBecTunuii (MIPU) — »T0 OoTHOCHTENBHBIN TOKa3aTelb
JIOXOJIHOCTH MHBECTUIIMOHHOTO NpoekTa. OH paccuuThiBaeTcs o popmyse (12):

T T
U= 12
i—0 (1 go: (1+ CI[) -

Nunexc peHTaOenbHOCTH WHBECTUIIMHA CpPAaBHUBAETCS C €AMHULICH, €CIH WHICKC
PEHTA0CIPHOCTY WHBECTUIMM OOJIbIIIE EIUHUIBI, TO TMPOEKT MPHOBUICH, €CIU HWHICKC
pPEHTA0CTHbHOCTH MHBECTHUIIMN PaBeH €IUHUIE, TO MPOEKT HHU MPHUOBUICH, HU YOBITOUYEH, €CIU
WHJIEKC PEHTA0CIPHOCTA WHBECTHUIINI MEHBIIE €IMHUIIBI, TO MPOEKT YOBITOUEH.

3. Buyrpennsisi Hopma goxoaHoctu (BH/I) — o310 Takas craBka AMCKOHTA, MPU KOTOPOH
YUCTHIM TPUBEACHHBIA d(PPEKT MO MPOEKTy paBeH HYJt0. IHBIMU ClIOBaMH BHYTPEHHSSI HOpMa
JIOXOJHOCTH SIBJISIETCS pelieHrueM ypaBHeHus (13):

T C. T U.
L L =0, 13
g(; @+cn' =m@a+cn) (13

IJle B KaUeCTBE IEPEMEHHOMN BEJIMYMHBI BHICTYIAET CTaBKA JUCKOHTA.

Pemenne Takoro ypaBHeHHUs 110/ CUITy TOJBKO KOMIIBIOTEPHBIM ITporpaMMaM. B gacTHocTH
B Excel, mns pacdyera BHyTpeHHEHl HOPMBI JOXOZHOCTH IPOEKTa HCIOJIB3YIOT (YHKIIHIO
BHJ10X(), koTopast AaeT OKOHYATENbHBIN pPe3yibTar.



OnHaKko BHYTPEHHIOIO HOPMY JOXOAHOCTH MOXXHO HCYHCIUTD METOAOM IOCIIEI0BATEIbHBIX
uTepanuidi (WM METOJOM Noj0opa NaHHBIX). [ ATOro BBHIOMPAIOT JBa 3HAYCHUS CTaBKU
JMICKOHTA, TakuM oOpa3om, utoObl B umHTepBaie or CJ[1 mo CJI2 , mokaszaTeinb YHCTOTO
npuBeeHHOTO Y dekTa MeHsT coe 3HaueHue ¢ (+) Ha (-). Hanee npumensroT hopmyiny (14):

YII(C/Y)
YITD(CL) — YIID(C12)

BH/JI = C/I1+ (CA2-cay, (14)

rae C/[1, C/[2 — nBa 3Ha4eHUs CTaBKH JIUCKOHTA, B MHTEPBAJIE MEXKI1Y KOTOPHIMU YHMCTHII
NPUBEJCHHBIN 3 (PEKT MEHSET 3HAK;

YIID5(C/[1), HIID(C/[2) — uucThlii mpuBeaeHHBIA 3G(EKT MpH CTaBKE TUCKOHTA MEPBOH U
IIPU CTaBKE JUCKOHTA BTOPOM.

BHyTpeHHsAs HOpMa [OXOJHOCTH IOKA3bIBAET MAaKCUMAJIbHO JOMYCTHUMBIH YpOBEHB
pacxooB, KOTOPBIE MOTYT OBITh ACCOIIMMPOBAHBI C JAHHBIM MPOCKTOM. [10TydeHHBIN TTOKa3aTelb
CPaBHHMBAIOT C JKEJaeMbIM YPOBHEM JOXOJHOCTM U OICHHBAIOT, HCXOAS U3 3TOTO
1EJIECO00PA3HOCTh MPUHITHUS ITPOCKTA K Peash3aluu.

Ecnu npoekT puHaHcupyeTcs 3a cUeT 3aeMHBIX CPEJICTB, TO BHYTPEHHSSI HOPMa 10XOJHOCTH
JIOJKHA MPEBBIIIATH CTABKY MO KPEIUTHBIM PeCypcaM, HHAYe MPOSKT Oy/1eT HEBBITOJICH.

MoauduuupoBanHasi BHYTpeHHsis Hopma jgoxoanoctd (MBHJI, MIRR) -
PaCCUUTHIBACTCS B CITydae MPOCKTOB C HEOPIMHAPHBIMU JICHS)KHBIMH ITOTOKaMu (Harpumep, -100,
100, 100, -100, 100) ucxoxns u3 ypasHenus (14):

" OF _%IF.(lﬂ)_ ”
~1+r))  (L+MIRR)" '

rae MIRR — MoauduumpoBanHast BHyTpEeHHsISI HOpMa JJOXOJIHOCTH;

OF; — OTTOK JCHEKHBIX CPEJCTB B i-oM nepuoe (1o aOCOMIOTHOM BETHMYHHE);

IFi — mpHUTOK IEHEKHBIX CPEJICTB B I-OM MEPUOJIC;

I — IIeHa KCTOYHUKA (PMHAHCUPOBAHUS JAHHOTO POEKTa;

N — MPOJOIKUTENEHOCTD TIPOEKTA.

4. Cpok OKynaeMOCTH HA OCHOBAHMH JMCKOHTHPOBAHHOIO JEHEKHOI0 NMOTOKA — 3TO
NepUOJT BPEMEHH, B TEYCHHE KOTOPOTO WHBECTHIIMH OKYIIAT Ce0sl C yU€TOM BPEMEHHOMH IEHHOCTH
JICHET.

Pacuer cpoka okymaeMocTH TPOBOJISAT HAa OCHOBAHWW JAMCKOHTHPOBAHHOTO JCHEKHOTO
MOTOKAa, TO €CTh JECHEKHOTO IOTOKA, KaKIBIH 3JI€MEHT KOTOPOIro NPHUBEAEH K HACTOAILIEMY
MOMEHTY BpeMeHH. [Ipr 3TOM HCITONB3YIOT KyMYJISITHBHBIN METO]T pacydeTa.

3ananue mo pasgeay 3

3apauya 3.1. CdopmupoBaTh [IEHEKHBI MOTOK W OICHUTH JPPEKTUBHOCTH WHBECTHIIHM,
HCIIOJIb3YsI MPOCThIE METO/IbI OLIEHKU MHBECTULIUNA U METO/Ibl JUCKOHTUPOBAHMUS.

ToproBoe npeanpusaTue MOXKET B3SITh B apeHy TOProBO€ MOMEILIEHHE O0IIel MIoaabio
200 xBapaTHBIX METPOB. ApeH 1Hasl 1aTa 3a noMenieHue coctabut 1000 p. 3a oAMH KBagpaTHBIN
MeTp 3a roJ. ApeHJHas IJjaTa MO YCJIOBHUIO apeHIHOrO J0roBOpa JI0JKHA OBITH BBIILIau€HA
ABAHCOBBIM IJIATEKOM 3a BECh IIEPHO/I 10 Havaja Cpoka apeH Ibl. JJoroBop apeH bl 3aKI04YeH Ha 5
JeT.

ApeHJa TOMENIeHUS] MO3BOJUT TOPrOBOMY MPEANPUITHIO YBEIUYHUTH PEATU30BAHHYIO
toproByto HarleHKy Ha 3000 Teic. p. B mepBbiid Toa. [Ipu 3TOM moTpedyercs AOMOTHUTEIBHOE
npuBJeueHre 000poTHHIX cpeAcTB B cymme 3600 Thic. p. B mocneaytomue roapl miaHUPYeTCs
LETHOE YBEJIUYEHUE PEATM30BaHHON TOPrOBOM HALICHKU HA CYMMY MOJIYY€HHOUW B MPEAbIIYIIUN
rOJl YUCTON MpuObLIH. [IJI1 4eTBEpTOro U MATOTO Troja He0OXOIUMO MPUMEHHUTH MOHMKAFOIINN



kodp¢uiment B pasmepe 0,8 u 0,6 COOTBETCTBEHHO [yisi Yydera BIUSHUA (akTopa
HEOIPEeIEHHOCTH U COOTBETCTBEHHO PUCKA.

B kauectBe wHBecTMLMH (Ha apeHIHYIO IUIATy W YBEIUYEHHUE OOOPOTHBIX CPEJICTB)
IJIAaHUPYETCS IPUBJICYb 3a€MHBIN KanuTai o 25 % rogoBbIX.

Wznepxku oOpaiieHus (3a HCKIIOYEHHE MPOIEHTOB 33 KPEAMT) 32 MECAL Ha MPEAIPUATHH
coctaBistoT 20 % OT peaan30BaHHON TOProBOM HALIEHKU B MEPBBIN I'0Jl, a B MOCIEAYIOIINE FOIbI
IUTAHUPYETCS LIEMHOE YBEJIMYEHHE X CyMMBI Ha 15 % exeronHo.

PenrtabenbHocth cobctBeHHOro kamurtana - 20 %. BeipabotaTh  pekoMeHIanuu 1o
YCIOBUSIM  peajl3allii HHBECTULIMOHHOIO IIPOEKTA.
3apauya 3.2. CdopmupoBaTh [IEHEKHBIM MOTOK W OICHUTh 3PPEKTUBHOCTH HHBECTHIINH,
MCIIOJIb3YS IIPOCTBIE METO/IbI OLIEHKU UHBECTULIMN U METObI JTUCKOHTUPOBAHMSL.

KommMmepueckas opranuszanusi MjaHHUPYET OCYIIECTBUTh MOJAECPHHU3ALMIO O00OpYyIOBaHUS,
npu 3ToM 00beM HHBECTULMOHHBIX 3aTpar oueHuBaercs B 320 Teic. pyOneil. B teuenue
MPEJICTOSIIIUX CEMU JIET B PE3yJabTaTe JaHHBIX MEPOINPHUATHI OXKHUAAETCS MONYUUTh JCHEKHBIH
npuToK B pasmepe 40 Toic. pyOiieil. B koHIle mATOro roja Ha MpoOBEIEHUE KaUTaIbHOTO PEMOHTA
00opynoBaHus MOHATO0UTCS
38 Teic. pyOneit. JInKBUAAaIMOHHAS CTOMMOCTH 000PY/JOBaHUS B KOHIIE CEABMOTO I'0J]a COCTaBUT
200 TbIc. py6. CTaBKY AMCKOHTA yCTaHOBUT Ha ypoBHe 10 % B rof.
3agaua 3.3. CdopmupoBaTh JIEHEKHBIH TOTOK H OICHHUTH 3(PPEKTUBHOCTH HHBECTHUIIWH,
UCIIOJIB3YS MPOCTHIE METO/IbI OIICHKH HHBECTHIIMIA U METOJIbI TUCKOHTUPOBAHHSI.

HedTsHas xommanusi paccMaTpuBaeT BOIPOC MPUOOPETEHUs] HOBOTO HE(PTSAHOTO Hacoca,
JUIsL 4ero  mpeanojaraeTrcs noiayuutb kpeauT non 20 % B roa cpokom Ha 2 roxaa. Cpok
10JIE3HOT'0 UCIOJIb30BaHMs Hacoca - 3 roja.

[lepBoHayanbHbIe UHBECTHUIIMH Ha puobpeTeHue Hacoca coctapst 1600 Teic. py6. ¢ HIC,
pacxozpbl O JOCTaBKE U MOHTAXY -

200 TeIC. py0. 6e3 HIC. Exxeroansie pacxo/pl Ha oOcaykuBaHHe Hacoca cocTaBaT 1 420 Teic.
py0. 6e3 oruIaThl MPOILIEHTOB 3a KPE/IUT.

[Tpuobperenue Hacoca MO3BOJIUT JOMOIHUTEIBHO U3BICKATh
12 TeIc. TOHH HedTH exeroaHo. llena peanuzanuu vHedtu - 250 pyo.
3a | tonny 6e3 HJIC.

OneHnTh BO3MOXHOCTh CBOEBPEMEHHOT'O BO3BpaTa KpeauTa.
3agauya 3.4. CdopmupoBaTh AECHEXKHBI MOTOK M OLEHUTh 3(P(PEKTUBHOCTh HHBECTHUIIMH,
HCIIOJIB3YS MIPOCTHIE€ METO/IbI OLIEHKU MHBECTULIUN U METObI JUCKOHTUPOBAHUS.

Ha myomaau B 10 ra BelpanmBaercss kaprodenb. CpenHsis MHOTOJETHSS YpOXKalHOCTb
cocraiusieT 20 ToHH c 1 ra. llena peanuzauuu npoaykuuu 1500 py6Gineii 3a 1 TOHHY.

Exeroanble 3aTpaThl Ha BCHAILIKY, BHECEHHE YAOOpPEHMI, MOCAIKy, yXOJ 3a MOCEBaMH
cocrasisitor 2000 py6uieii Ha 1 ra.

VHBECTUIIMOHHBIN NIPOEKT MPEAINONATacT YBEIUYEHUE YPOKAaMHOCTH Ha 5 % €XEroJHo B
TEYEHHE NEPBBIX TpeX JIET 3a CUeT MPOBEACHUS MEPONPUITUA MO YIYUYIIEHUIO 3€MEllb.
WNuBectuiiun B mpoekT coctaBaT 15000 py6useit. CpenctBa NpUBIEKAOTCS 32  CUET
¢dbunaHcupoBanus u3 o6rokera. I[lpeanonaraemsiil ypoens uHusiimu - 10 % B rog.
3agaya 3.5. CdopmupoBaTh AEHEXKHBI NOTOK W OLEHUTh 3(PPEKTHUBHOCTH HHBECTHUIIHH,
UCIIOJIB3YSl MPOCThIE METOJIbl OLIEHKHM WHBECTULUMN U METObl JUCKOHTHUPOBaHUS. JleHexHBbIN
MOTOK TpeJicTaBieH B Tabmuie 3.1.

Ta6mmma 3.1 — JIeHe)KHBIN TOTOK MHBECTUITMOHHOTO TIPOSKTa

Ilepuon JleHexHbIil MOTOK
0 -1200
1 -1500
2 2000
3 -1500
4 3000

CraBKy JUCKOHTA NIPUHATH HAa ypoBHE 25 %.



PenrabenbHOCTh cOOCTBeHHOTO KanuTtana 20 %.
Ilena mpuBnekaemoro kanuraia - 15 %.
3apaua 3.6. Paccuurtarh 1eHY NPHUBIEKAEMOr0 KalluTajia, €Clid OOIIECTBO C OrpaHUYCHHON
OTBETCTBEHHOCTBIO MMEET YCTaBHBIN KarmuTal B pazmepe 80 000 pyoO.

Ha nauano ananusupyemMoro roja HepacrpeaesieHHass NpUObLIb MPOIUIBIX JIET COCTaBIIsIA
10 000 py0. 3a Texymuii ron npeanpustue 3apadborano 36 000 HepacnpeaeneHHOW TpUObLTH, U3
KOTOPOH IJIaHUPYETCS BhITLIaTa IUBUACHIOB yupeauTessiM B pazmepe 30 %.

Opranu3zanus IIaHUpyeT IpuBliedeHne kpeauta 6anka B pazmepe 50 000 py6. mox 20 %
rofoBbix. Hanor Ha npu6suis - 20 %.
3agaua 3.7. PaccuuraTh IIeHy NpPUBIEKAEMOro KamuTajga, €ClId OpraHu3anusi IUIaHUPYET
MCII0JIb30BaTh HAaKOIUIEHHBIE aMOPTU3aLOHHbIE OTYUCIIEHUSI B CyMME 2 MJIH. pyOJieH, a Takke
CpeICTBa, MPUBJICYCHHBIE 32 CcUET pazMenieHus ooauraunii. CTOUMOCTh MPUBJIEKAEMOTO 3a CUET
oOnurauuit kanutana cocrasisger 5 500 Teic. pyOseH, 3aTpaThl CBSI3aHHBIE C SMUCCHEN U
pa3MmenienneM kanutana coctaBunu 200 Teic. pyOned, mpeliaraeMblii MPOIEHT A0XO0Ja IO
obsuranusiM coctaisieT 15 % ronoBeix. Cpok 0OIMIrallMOHHOTO 3aiiMa COCTaBIIsIeT 2 roja.

4.0LIEHKA KOHKYPHUPYIOIIUX UHBECTUIIUIA

Jl7ia cpaBHEHHUS! KOHKYPHPYIOIIMX MPOEKTOB, U3 KOTOPBIX HEOOXOAUMO OTOOpATH JIHIIb
OJIMH WUCTIOJB3YIOT CPaBHEHHE MOKaszareiae 3((HEKTHBHOCTH MHBECTHIIMNA TI0 KaXKIOMY MPOSKTY
Ipyr ¢ apyrom. [Ipu 3ToM npeanoyTeHne OTAAIT MPOEKTY, Y KOTOPOTO MOKA3aTeH BBIIIIE.

Jlnst BBIOOpa OAHOTO W3 MPOEKTOB HCIOIB3YIOT METON pacuera Touku Pumepa. Touka
®duiiepa — 3TO Takas cTaBKa AUCKOHTA, IPH KOTOPOU YUCThIE TUCKOHTHPOBAHHBIE TOXObI IBYX
MIPOEKTOB paBHBIL. [|JIsl MTOCTPOEHMSI 3TOM TOUKH MCTONB3YIOT rpaduueckuiit MeTo (puc. 2).

[Tpu 5TOM CTpOST rpadvKM 3aBUCIMOCTH YUCTOTO JUCKOHTHPOBAHHOTO JI0OXO/a OT CTaBKU
JTUCKOHTA MO KaxJAOMy MpoekTy (fiuHust A u nunHus b), B TOuke MX TepeceueHus 3HaueHue
YUCTOTO TUCKOHTUPOBAHHOIO JI0X0J1a MO IBYM MPOEKTaM paBHbI. 3 3T0i1 TOUKH OIycKaroTCcs Ha
OCh CTaBKH JIMCKOHTA, TJI€ U MOJTYy4YaloT 3HaUeHne Touku durepa.

9/, p. A

L% \20

Puc. 2. Onpenenenne Toukn Ouiepa

B nannoMm ciyuae, mpoekT A BeIToAHee npoekTa b mpu craBke auckonta a0 20 % (4ucterit
JTUCKOHTUPOBAHHBIN OXO0J TpoekTa A  Ooblie, yem MPOEKTA b), a MPU CTaBKE
muckoHTa Oonee 20 % BBITOJIHEE CTAHOBUTCS MPOEKT b (YMCTHIM TUCKOHTUPOBAHHBIA TOXOJ
npoekTa b Gonbiiie, uem npoekra A).

Jyis  cpaBHEHHsI TPOEKTOB, KOTOpPhIE HE MPUHOCAT JOXO0Ja, HO HEOOXOAMMBI st
OopraHu3aniy (MHBECTUIMHM B COLHUAIBHO-KYJIbTYpHbIE MEPOIPHUATHS, B HHPPACTPYKTYpPY
OpTaHM3aINH ), CYIIECTBYIOT METOIbI 3aTPAaTHOH 3()(HEKTHBHOCTH, TO €CTh MMPOCKTHI BHIOUPAIOT HE
M0 MaKCUMYMY JTOXO/IOB, a 10 MUHUMYMY 3aTpar.

OparM W3 METOAOB 3aTpaTHOM A((HEKTHBHOCTH  SIBIISIETCS pacyer IoKa3aTens
IKBHBAJIEHTHBIX roIoBbIX pacxoaoB (O1'P) mo popmymne (15):



il 1
SFP:I/I/Z—., (15)
= (1+Cn)'
i=1
rae M — MHBECTUIIMH B TEUEHHE BCETO CPOKA JKU3HU MPOEKTA;
| — roJ1 cpoKa »KM3HH HHBECTHIIMOHHOTO MTPOCKTA,
T — cpoK *KM3HU UHBECTUIIMOHHOTO MPOEKTA;
C]1 — cTaBKa AUCKOHTA.

Tor mpoekT, Mo KOTOPOMY CyMMa 3KBHBAJICHTHBIX T'OJOBBIX PAacXo0JIOB OyJIeT MEHBIIIE,
cunTaeTcs 00JIee BEITOIHBIM.

Kpome Toro, B nmpakTuke MCIOJIb3yeTCs MOKa3aTe)Ib 3aTpPaT NMpUBeAeHHBIX (31p) pacyer
KOTOpOFO MOXHO OTHECTH K pa3psmy HpOCTI)IX MCTOHAOB. 3TOT IIOKA3aTeCJIb paCC‘-H/ITI)IBaeTCSI 110

dopmyne (16):

HOpN

rac 3i - TCKYIIUC 3aTPAaThI 110 IIPOCKTY B CPECAHEM 3a OJUH I'O11;

Ki - KalTUTAJIbHBIC BJIOKCHUS 110 ITPOCKTY (HepBOHaanBHbIe I/IHBeCTI/IL[I/II/I);

E - HOPMAaTUBHBIN KOA((UIHUEHT 3KOHOMHYECKOH 3(P(PEKTUBHOCTH KalUTaTbHBIX

Hop.
BJIO>KCHUH.

HopMatuBHbIl KO (PHUIIMEHT ycTaHABIMBACTCS B 3aBUCHMOCTH OT CpOKa IKH3HU
MHBECTUIIMOHHOTO TPOEKTA, OT KEIAEMOT0 UM HOPMATUBHOI'O CPOKA OKYIIAEMOCTH MHBECTULINN,
Y TIOKa3bIBAET, CKOJIBKO (B MPOIEHTAX ) KAMMUTAILHBIX BIOXEHUHN JTOHKHO OKYIAThCS 3a OJIUH TO/I.
DTOT MoOKa3aremnb J0KEH ObITh B3aUMHO OOpaTHBIM HOPMAaTHBHOMY CPOKY OKYITaeMOCTH.

Totr mpoekT, 3arpaThl MPUBEIEHHBIE MO KOTOPOMY MEHbBIIE W OyAeT SABISATHCS Oosee
BBITOIHBIM.

3aganue no pasaeny 4

3agaua 4.1. Ilpenmpustuio HEOOXOAMMO BO3BECTH HOBYIO KOTEIbHYIO [UIsI OTOIJICHHS
MIOCTPOEHHOT0 JKWJIOTO MUKpoOpaiioHa. JlJist 3TUX 1eneld BO3MOXKHO HCHOJb30BAHUE TPEX BUJIOB
TOIIMBA: yIis, rasa, masyra. [IpoBeneHHBI 3aBOACKMMM CIIELIUATUCTAMHU PACUET IMO3BOJIMI
MOCTPOUTH JI€HEKHBIH MOTOK MO Ka)XJA0My BapuaHTy (Tabmuua 4.1), Ha OCHOBAaHHU KOTOPBIX
HE00X0UMO BBIOpaTh HanOoJiee BHITOIHBIN BHU/I TOTTUBA C TOYKHU 3PEHUS JOXOIHOCTH MTPOEKTA.
Tab6muia 4.1 - JleHekHbIe TOTOKU COTJIACHO BHJTY MCIOJIB3YEMOT0 TOTIIINBA

JIeHEeXHBII OTOK, THIC. P.
Bug Tormsa 0 1 2 3 4
Yromnb -1000 750 500 - -
I'a3 -1000 350 350 350 350
MA3YT -500 180 180 180 180

Jnst penienus ucroiab30BaTh METO/IbI JUCKOHTUPOBAHUS, IPUEMBI yUeTa pa3IMuuid B CPOKaX
KN3HU MHBCCTHUIHMOHHBIX MMPOCKTOB, a@ TAKKE ITIOCTPOCHUE TOYKH CDI/IHIepa.
3agaua 4.2. [IpoaHann3upoBath 11e1€CO00Pa3HOCTh BHIOOPA WHBECTUIIMOHHOTO TOPTGhEs, eclu
npoekThl b 1 B sABIM€TCS KOHKYPUPYIOLIIMMH, a MPOEKT A HE3aBUCUMBIM. JIeHEKHbIE TOTOKH T10
npoeKTaM TpexacTaBieHbl B Tabmune 4.2. Ilpeampusitue MOXXET HMHBECTHPOBATH CPENCTBA
OJIHOBPEMEHHO B J1Ba ITpoekTa. Llena uctounnkoB naBectupoBanus 10 %.
Tabmuna 4.2 - JIeHe)KHbIE TOTOKH COTJIACHO MHBECTUITMOHHBIM POEKTaM

[IpoekTsl JIeHeXHBII MOTOK, THIC. P.

0 1 2
A -50 100 200




b -50 20 120
B -50 90 15

Hcnonb3ys METObI TUCKOHTUPOBAHUS OIICHUTH MPUBIEKATEIBHOCTh KaX/I0T0 MPOEKTA B

OTJIEIbHOCTH U NMPUBJIEKATENbHOCTh HHBECTUIIMOHHOTO OPTQEIs U3 Mapbl IPOEKTOB.
3anaua 4.3. Ilpeanpustue MOXET MHBECTHPOBATH CBOOOJIHBIC JCHEKHBIE CPEJICTBA C IIEIIBIO
MOJIyYEHUS 10X0/J]a B CyMMeE
700 TeIC. py0. UMeeTcst 1Ba BapuaHTa BIIOKECHUS CPEJICTB, BEIOpATh HanOoJee 10X HBIM.

Bapuant 1. CTpouTenbCcTBO KOTTEIKA € MOCIEAYIOMEeH caayed B apeHay. MHBecTULMU
OCBAMBAIOTCS CIEAYIOIIMM o0pa3oM. JlJis opraHu3aiid  CTPOUTEIHCTBA MPEANPHUSATHIO
HeoOxoaumo ormiatuthk 100 Thic. py0. B HYJI€BOW MEpUO, B IMEPBBIA I'0J HAa CTPOUTEIHLCTBO
HeoOxonumo HampaBuTb 120 Teic. py0., a Bo BTopoi - 480 Thic. py0. Cpok 3KcILTyaTanuu
KOTTE/I’)Ka YCTAHOBUTH HEBO3MOXKHO.
J10X0J1bI TIO TIPOCKTY OYIYT CKIAABIBATHCS U3 apESHTHOM TUIAThI, KoTopas cocTaBUT 200 ThIC. py0. B
rof. 3atpatsl o o0ciayxuBaHuio cocTaBsaT 20 Teic. pyO. B roj. CraBka Hanora Ha npuObLIb - 24
%.
[IponieHTHAs cTaBKa 10 Aeno3uTaM B OaHke - 16 % B ro.

Bapuant 2. Ilokymka o0OpynoBaHHs, IO KOTOPOW MOXKHO TPEICTaBUTH CIEAYIONTHI
JICHEKHBIH MOTOK:

0 -700
1 500
2 400
3 300
4 200

3anaua 4.4. AxMuHHCTpanys ropoja ImiaHUpyeT CTPOUTENIBCTBO KYJIbTYPHO-03JOPOBUTEIBHOTO
ueHrpa. meercs Ba mpoekTa.

BeiOpare Hambonee BBITOJHBIA, WCHOJIb3Ys METOJbl 3aTpaTHOM A(PQPEKTHUBHOCTH, €CIIU
KaXKIbIH U3 IPOEKTOB peaIn3yeT OCTaBICHHbBIE LS.

ITpoext 1. IlepBonavanbHble uHBecTUIMH - 1000 ThIC. py0.,  €XKErojHble  TEKYIIHe
3aTpatbl  coctaBat 200 ThIC. pyO0.  Cpok
- DKCIUTyaTaluH - 6 JieT.

[TpoexT 2. [lepBonavanpHbie HHBeCTUINH - 1200 THIC. py0., €KEroAHbIe TEKYIINEe 3aTPaThI
coctaBaT 180 Thic. py0. Cpok sKCIuTyaTauu - 7 JeT.
3agaua 4.5. Bnagenen aBToMoOnIs KMEET BO3MOXKHOCTb MPoAaTh ero 3a 80 Thic. py0. WU OTAATh
B KaIllUTaJIbHBI PEMOHT, KOTOpbIH oOoiaercs B 30 Thic. pyO. W MO3BOJMUT 3KCILTYyaTHUPOBATh
MalIMHy eme S5 neT (mocie 4yero ee npoAarh OyJeT HEBO3MOXKHO - JIMKBUAAIIMOHHAS CTOMMOCTD
paBHa HYJIIO).

Ecnm Bnagenen aBromoOusis mpoaacT MalimHy, TO HOBYIO OH CMOXET mpoopectr 3a 140
TBIC. py0. M OHa MPOCIYXUT 0e3 cepbe3Horo pemoHTa 10 ser (mocie vero ee mpojarb OyaeT
HEBO3MOYKHO).

Onenuth HanOoJiee BBHITOAHBIN BapHaHT Ul BIa/eNblia aBTOMOOWIISI, UCHOIb3YsS METOIbI
3aTpaTHON 3PPEKTUBHOCTH.

S.OHEHKA ITPOEKTOB 3AMEINEHUA U JIN3UHT A

OCO6BIM KJIaCCOM HHBCCTHULIMOHHBIX TIPOCKTOB SABJIAKOTCA IMPOCKTHBI 3aMCHLI YiKC
9KCILTyaTUPYEMBIX aKTUBOB Ha HOBbIE. [Ipy 5TOM BBIAEIAIOT 1BA BUAA 3aMEHBI:
1) 3amMeHa Ha OoJiee MpOTrpecCUBHOE 000PYAOBAHNUE;
2) 3amMeHa Ha aHAIOTHYHOE 000PYyI0BaHNUE BBUAY (PU3NUECKOTO U3HOCA.

1 BUA 3aMeHBbI — IO3BOJISIET MPEANPUATHIO JIMOO YBEIHYUTH BBITYCK MPOAYKLUH, TUOO
YIYYIIUTh KAY€CTBO BBITYCKAEMOM MPOAYKIUH, INOO CHUZUTDH U3EPIKKH.



B nr060M cnyyae npeanpusTHe HAUMHACT MOJIyYaTh JOTOJHUTEIbHYIO IPUOBUIb, TOITOMY,
aHAJM3UPYsl MPOEKT 3aMEHbl, HEOOXOAMMO CO3JaTh TAaKOH JEHEXHBbIH IMOTOK, B KOTOPOM B
KauyeCTBE IPUTOKOB BBICTYIAIOT IPUPOCT YUCTON MPUOBLIN U IPUPOCT AMOPTU3ALIUH.

2 BHJA 3aMeHbl — HAa IIPAKTUKE YacTO BO3HUKAIOT CUTYallMM, Korja o0opyroBaHHE
3aMEHSIIOT Ha aHAJIOTMYHOE.

[To mepe u3HammMBaHUS O0OpPYAOBaHHE TEPSET CBOIO IOTPEOUTEIBCKYIO CTOMMOCTD.
CrnenoBarenbHO, CHUXKAETCS BbIpydKa OT €ro peajnu3auuu. B Toxke Bpems NMPOUCXOIUT POCT
3aTpar, CBSI3aHHBIX C OSKCIUTyaTalueil o0OpyAoBaHUS M C NPOBEICHHEM PEMOHTHBIX paloT,
[I03TOMY JIOXOJIbl OT 3aMEHBI B pa3HbIE IIEPUO/IbI BPEMEHU OyAyT OTIMYATHCS, 1 MOXKHO BHIOPATh
TOT IIEPUOJ, B KOTOPOM OHU HauBBICIIUE.
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3agaua 5.1. [Ipeampusitue paccMaTpuBaeT 1[e1eCO00Pa3HOCTh 3aMEHBI JIEHCTBYIOIIETO
000pyI0BaHus, MPUOOPETEHHOIO €10 JBa rojaa Hazan 3a 170 Teic. py0. U pacCYUTAaHHOTO HaA
9KCILTyaTaluio B TeueHue MATH JieT. CTOMMOCTh peaan3aluy B TeKyIIUi MOMEHT cocTaBuT 70
ThIC. pyOuieii. HoBoe Goiiee nmpou3BouTeabHOe 000pyaoBaHuE MOKHO Tiprodpectr 3a 140 ThIC.
py6. Cpok ero skcmiryatanuu - 6 JieT.

Buenpenne HOBOrOo  00OpyZOBaHHsI TO3BOJUT  YBEIWYHTH  OOBEM BBIPYYKH OT
peanuzanuu npoAykuuu Ha 160 ThIC. py0. B TOA MpH TOM K€ YpOBHE pEHTa0EIbHOCTH
npoaykuun - 30 %. OctatoyHasi CTOMMOCTh 00OPYIOBaHMS K KOHILY IIECTOTO TOJa COCTaBUT
20 TeIC. py0. 1)1 MOKYNKKM HOBOTO 000pYAOBaHUS Npeanpusitue o6epetr kpeaut B cymme 100

Teic. py0. mom 15 % B r1oa. OcranpHble cpeacTBa (UHAHCUPYIOTCS 32  CYET
YUCTOW  MpHOBLIM — mpeanpusTus (IeHa cOOCTBEHHOro Kamnurana npeanpustus - 20 %).

OueHutpy  1€71€C000pPa3HOCTh 3aMEHBI 000pyIOBaHUsI, HCMOIB3YS  METObI
JTUCKOHTHPOBAHUSI.

3apaua 5.2. CdopmupoBarh [IEHEKHBIM MOTOK W OIEHUTh 3(PGEKTUBHOCTH HHBECTHUIIUH,
HCIIOJIb3YsI MPOCThIE METO/IbI OLIEHKU MHBECTULIUNA U METO/Abl JUCKOHTUPOBAHMUS.

[Tocne AByx JieT MCMOIB30BAHMS HOBOM MAIlIMHBI B MOJYaBTOMATH3UPOBAHHOM IPOIIECCE
KOMMaHusi oOHapyXwuia, 4YTO Ha pbIHKE TMOSBWIAach Ooliee MPOU3BOAUTENbHAs U
OBICTPOJICUCTBYIONIAST MOJI€NIb, KOTOpass HE TOJIbKO TO3BOJSET YBEJIMYUTH KOJIUYECTBO
MPOU3BOAUMON MPOAYKIIMHU, HO U CHU3UTH 3aTPaThl HA €€ IPOU3BOACTBO.

Crapas MalliHa BMeJa epBOHaYaIbHYI0 cTOMMOCTh 32000 $, 1o Hel T0IKHA HAUUCIIATHCS
aMOpTHU3alus TUHEHHBIM MeToi0oM B TeueHue 10 set. [lo mporecTBun 3Toro nepuoia ona oyaer
npeBpalieHa B JoM. PBIHOYHAS CTOMMOCTbD 3TOM MAIIMHBI B JAHHBIA MOMEHT coctaniseT 15000 $,
MMeeTCs MOKYIaTelb, TOTOBBIM €€ KYIUTb.

VYyumenHas Moaens ctouT 55500 $, oHa MOXKeT MCIOIB30BaThCS B TEUEHHUE § JIET, MOCIIe
Yero €¢ CTOMMOCTh B BUJI€ CTOUMOCTH JioMa coctaBut 1500 §$.

Tekymuii ypoBeHb MPOU3BOIUTEIIBHOCTH cTapol mamuHbl cocTtaBiger 200000 enuHwuil
NpOoAyKUUU B rof. Mcnonb3oBaHue HOBOW MaIIMHBI MOKET MOBBICUTH 3TOT YPOBEHb HA 25 %. Y
MEHEJ[KEPOB IO MPOJIAKE HE BHI3BIBAET COMHEHHS BO3MOXKHOCTh MPOJAKH TAKOTO KOJUYECTBA
JIOTIOJIHUTEIBHO MPOU3BEACHHON MPOIYKIIUH.

[Ipn mpow3BOACTBE MPOAYKIMHM Ha CTapod MAIlIMHE 3aTpaThl HA €IWHUILY TPOTYKIIUH
XapaKTePU30BAIHCH CICAYIOIINMH JaHHBIMU:

12 uenToB - omiara Tpyzaa;

50 LEHTOB - CTOUMOCTD ChIPbSI 1 MaTePUAIIOB;

24 meHTa - pacmpelelieHHbIE HAKJIaJHbIE PacXojbl (IOCTOSHHBIE PACXO/bI).

I[Ipy  wucmonb30BaHMM  HOBOM  MAalIMHBl  AHAJIOTUYHBIC 3aTPATHI COCTABSIT:

8 LIEHTOB - oIuIaTa TpyAa;

47 LEHTOB - CTOMMOCTH CBIpbSi W MarepuanoB. OOmas cymMma HaKJIaJHBIX PacXOOB,
KOTOpBIE SIBJISIOTCS MMOCTOSSHHBIMU 3aTpaTaMU, OCTAHETCS TIPEKHEH.



[TpousBenecHHas MpoOAyKIMs OymeT MpojaaHa rmo HopMmanbHOW 1ene 0,95 § 3a equnMIly
MPOIYKIIMH, JOTIOJHUTEIbHBIE 3aTPATHI 110 pealn3alii U MPOJIBUKEHUIO TOBapoB cocTaBsAT 6500
$ B oI

CraBka Hanora Ha npuObUTb cocTaBiseT 20%, kommaHusi oObIYHO 3apabatbiBaeT 15 %
YHCTON MPUOBLIN HA CBOM MHBECTHIIHH.

OueHuTsb 11e71eco00pa3sHOCTh 3aMEHbl CTapOl MAlIMHBI HA HOBYIO NMPOCTBHIMH METOJaMH U
METOaMH TUCKOHTUPOBAHMS.
3agaua 5.3. BoiOpaTh MOMEHT AJis 3aMEHBbI 00OPYJOBaHMS HA AaHAJIOTMYHOE, €CIM HUMEIOTCS
crenyromue Janabie (Tadmmmna 5.1), nena npusiekaemoro kanutana - 20 %.

Tabmuua 5.1 - Ucxonaele nanuble 11 3a1a4yu 5.3

[Tepuon PoiHOYHast [Tpu6sLs OT | OomomHuTensHbIE
BPEMEHU, T0/Ibl| CTOUMOCTH peanu3alnuu | KCIUTyaTallMOHH
o0opy/noBaHus, | MPOAYKLHUHU, | ble 3aTPaThl, ThIC.
THIC. pYyO. THIC. pYyO. pyo.

0 800 X X

1 600 400 X

2 400 400 30

3 100 400 40

4 10 320 60

3agaua 5.4. Gupma mnanupyetr npuolOperenue obopyaoBanus ctouMmocThio 200 ThIC. py0. U
CPOKOM IOJIE3HOT'O UCTIOIB30BAHUS S5 JIET.

I'ogoBast Beipyuka oT peanusanuu npoaykiuu no nenam 6e3 HJIC cocraBut 300 Thic. pyo.
['omoBast cebeCcTOMMOCTD BBITYCKA€MOW MPOAYKIMH (BKIIIOUast aMOpTH3aiuio) - 220 Teic. pyo.

JIuzuHrOBass KOMMAaHHS IMpeajaraeT Takoe OO0OpYyIOBaHUE B JOJITOCPOYHYIO apeHOy C
MIPaBOM BBIKYTIA C €KEKBAPTATHHBIMH IJIATEXKAMHU apeHHOMU IJIaThI B pa3mepe 12 TrIC. pyo.

ena npuBnekaemoro kanurana - 10 % rogoBsix.

Heo6xomuMo ompenenuTh, 4TO BHITOJHEE: MOKYNKAa O0OPYAOBaHUS WM JU3HUHT. JIM3UHT
HEO0OXOIUMO PACCMOTPETH MO JBYM CXEMaM: MO CXeMe OTPaKEHUs JIM3MHIOBOTO UMYIIECTBA Ha
OayaHce JU3MHTOJATENA, IO CXEeME OTPaKEHUsI JIM3MHTOBOIO HWMYIIECTBa Ha OanaHce
JU3UHTONOJTY4aTEIIs.

6. YHET ®AKTOPA UHDJIATINHU
IMPU ONEHKE UHBECTULIUOHHOI'O NTPOEKTA
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3agauya 6.1 Paccunrtarh MHAEKC MOKYNAaTEIbHOM CIOCOOHOCTH JIEHET 3a JBa MPEIIEeCTBYIOIINX

rojia, €CIIM UHJEKC LIeH 110 MOTPEOUTEIbCKUM TOBapaM 3a MOCIeIHNe J1Ba rojia coctaBui 127 % u

132 % cOOTBETCTBEHHO.

3agaya 6.2. OuUEHUTHh pEaNbHYI0 CTOMMOCTb IIOJYYEHHBIX [JOXOJOB, €CJIH COIJIACHO

WHBECTUIIMOHHOMY MPOEKTY BJIOXKEeHHUS cocTaBAT 50 Thic. pyOsei, Ha HUX OyAyT HAuMCIEHBI

IIPOLIEHTHI C KaIUTAJIN3ALMEN €XKETOIHO 10 cTaBKe 24 % rol0BbIX 3a YETHIPE roja.
[Iporno3upyemslit ypoBeHb HHIIALINUN IO TOJIAM:

1 12%
2 16%
3 25%
4 16%

3agaya 6.3. PaccunTaTh peanbHYIO IPOLEHTHYIO CTaBKY 10 YCJIOBUIO 3a1a4u 6.2.



3agaya 6.4. YCTaHOBUTH CTaBKY AMCKOHTA JUISl IPOEKTA, €CIIM JKEJIAEMbI YPOBEHD 10XOAHOCTH
1o mpoekTy coctapisieT 20 % rogoBbIX, a IPOrHO3UPYEMbIN YpoBeHb HHGUIIIMK cocTaBuil 15 % B
roJ.

3agaua 6.5. MecsiuHas craBka HHOIISIUY B IEPBOM TOAY pealn3aliii MHBECTUIIMOHHOTO IIPOEKTa
cocraBisieT 3 %, CpelHEroJ0Bble CTaBKM MH(MIISAIMKA Ha TMPEICTOANIMNA TPEXJETHUH TEepUO.
0’KHMJIAF0TCS1 COOTBETCTBEHHO B pazMepax 40, 35 u 30 %. PeanbHast pplHOYHAS IPOLIEHTHAS CTaBKa
B IIEPBBIN IO/l peayin3aliy poeKTa cocTasisieT 15%.

Onpenenuts:
1.  Oxupmaemyro CTaBKy WHQIIALNY 32 TIEPBBINA TOI.
Cpenntoro HHQIAIMOHHYIO CTaBKY 3a BECh CPOK (4 TO71).
3.  HomuHanbHYyIO MPOIEHTHYIO CTaBKY 3a MEPBHIN TO/I.

7.YUET ®AKTOPOB PUCKA
TP ONEHKE HHBECTUIIMOHHOI'O TIPOEKTA

HJ’IH y4deTa (baKTopa pHUCKa IO UHBECTULIUOHHOMY IIPOCKTY HCIIOJIb3YIOT BEPOHTHOCTHbIﬁ
moAX0X K OLCHKEC MHBCCTUIIMOHHOI'O ITPOCKTA. OTo0T MCTOJ 3aKJII0YaC€TCA B ITPOTrHO3MPOBAHUUA
TPECX BAPHUAHTOB PCAIIN3aAlIUHN IIPOCKTA:

1) ONTUMHCTHYCCKUI BAPHAHT;
2) BCPOSITHBIN BAPUAHT;
3) MECCUMHUCTHYCCKUN BapHAHT.

[To xkaxxgoMy u3 BapuaHTOB (DOPMHUPYIOT ACHEKHBIM TMOTOK, HA OCHOBAHUU KOTOPOTO
pPaCCUUTHIBAIOT YUCTHIM TUCKOHTUPOBAHHBIN JOXOJ. 3aT€M B KAa4eCTBE KPUTEPHS IJIA OLEHKU
MPOEKTa PACCUUTHIBAIOT OXKHAAEMbIM YHCTBHIN JUCKOHTHpOBaHHBIN noxon (OY/M), ucnonb3ys

cienyromyto popmyny (17):

OUNZED UNL-P (17)

i=1

rae Y/[/]; - 4uCTBI AUCKOHTUPOBAHHBIN TOXOL 110 i-My BapHaHTYy;

Pi - BEPOATHOCTb HACTYIIJIICHUA i-ro BapHaHTa,

M — KOJINYECTBO BAPUAHTOB.
Ecnu oxunaeMplil UnCThIM TUCKOHTUPOBAHHBIN 10X0/ OO0JbIIe HYJIS, TO MHBECTULIMOHHBIN
IPOEKT C YU€TOM pUCKa HEOJJHO3HAYHOT'O Pa3BUTHS COOBITHI MPUObLIEH, €CITU PaBeH HYIIO, TO HU
npuObLIEeH, HU YOBITOYEH, €CIIH MEHbIIE HYJIsI — YOBITOYEH.
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3agaua 7.1. OueHuTsb 11€71€c000pa3HOCTh HHBECTUPOBAHUS CPEACTB B MIPOEKT C YUETOM (pakTopa
pHuCKa, ecid (UHAHCHUpPOBAHHE MPOEKTAa MOKET OBITh OCYIIECTBIEHO 3a CUET IMPHUBJIEUEHUS
6aHKOBckOro kpeauta moj 12 % romoBeix. YpoBeHb MHIAIUU 6 % B roj. MuHUMaIbHBIN
KeJaeMbIid YPOBEHb 10X010B - 15 %.

O6wem Tpebyembix mHBecTHIUN — 80 000 py6. MHBecTHIMM OCBaMBAIOTCS B TEUCHHE
nepBoro roga. O6wsem peanuzyeMoit mpoaykiuu 3a rox - 1500 mt. Texymue 3aTpaThl Ha €AUHUITY
npoaykiuu (6e3 amoptuzanuu) - 150 py6. AMopTH3anus HauuCIseTCsl TMHEUHBIM CIIOCOOOM.

[TporHo3s! ypOBHs LIEHBI Ha IPOAYKIIHIO:

1) NeCCUMUCTHYECKH  mporHo3 - 200 py6. ¢  HJAC wu ¢ Hamorom c
npoaax - BeposITHOCTS 0,3;

2)  BeposaTHBIN nporHo3 - 250 py6. ¢ HAC u ¢ Hanmorom ¢ npojax - BepositHocTb 0,6;

3) ONTHUMHUCTHYECKUK  mporHo3 - 280 pydo. ¢ HJIC wu ¢ Hajgorom ¢
npojax — BeposTHOCTS 0, 1.



IIpy oOLEHKE NpOEKTa HCIOJb30BATh METOJA OINPEAEICHUS O0KUIAEMOI0 YUCTOrO
pUBeJeHHOTO Y deKTa.
3agauya 7.2. Onpenenuth 0XHUIAEMbIH YUCTBIA NPUBEACHHBIA 3(P(PEKT NMPOEKTa M OICHHUTh
3¢ (PeKTUBHOCTH MPOEKTA C YIETOM PUCKA.

[Ipennpusitie MmIaHupyeT NMPUOOPETEHHE TEXHOJOTHYECKON JTUHHHM cTouMocThio 57 500
py0. 'omoBoii 00beM peanu3yeMoi MPOAYKIMH 110 TporHo3am coctaBut 77 500 py6. mo neHam
6e3 HJIC u Hanora ¢ npojax.

[IpousBocTBeHHas ce0€CTOMMOCTh MPOAYKILIUHU 32 TOJ] IO IPOrHO3aM COCTABHT:

1) 37500 py0. ¢ BepostHOCThIO 0,3;

2) 32500 py6. ¢ BeposiTHOCTHBIO 0,5;

3) 27500 py6. ¢ BepositHOCTRIO (,2.

VYmpasinenueckue pacxonbl coctaBat 17 500 py6. exerogHo. CraBka Hajora Ha
npuObLIb - 20 %. CraBKy IUCKOHTa MPUHATH HAa ypoBHE 20 % .



