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PaGouas mporpamma cocraBrena Ha ocHose ®I'OC BO - cneumanuter 1o
cneunanbHoctn 21.05.04 Noproe neno (npukas MunoGprayku Poceun or 12.08.2020 r. Ne 987)

PaGouas nporpamma paccmotpena u oo6pena Ha 3acemanuy Kadenpsr JIorneTHka u
ynpasjieHHe TPaHCOPTHbIMK cicTeMamu  04.02.2021, npotokosn Ne 6

3aB. xadenpoii W C.H. Kopuunos

PaGouas mporpamma opoGpena meronmueckoii komucenedt UTuT 15.03.2021 r.
nporokosa Ne S . /A
[Npencenarens

N.A. [lprranes

CornacoBaso:
3as. kaenpoii ['eostoriu, Mapkueiinepckoro Jena u 0G0rameHns Moae3HbIX

MCKOTAEMBIX /ﬁ
e W.A. I'puinn

La

PaGouas nporpamma coctasiena: V=
npogeccop kadenpei /1Y TC, 1-p TexH. Hayk / A.H. Paxmanrynos

Penensenr: /
Beayuwmit nnokenep texsonor I[TTI YJITIAO "MMK" E.B. ITonexaes



JIner akryaauszanumn padoueil mporpaMmbl

Pabouas mporpamma nepecMoTpeHa, 00cyxaeHa u ogoopena st peanmmu3anuu B 2022 - 2023
y4eOHOM roy Ha 3aceqaHuu kadeapsl JIOrHMCTHKA U yIpaBJICHHE TPAHCIIOPTHBIMU CHCTEMaMU

[Ipotokom ot 20 r. Ne

3aB. kadeapoii C.H. fopHHJIOB

Pabouast mporpamMmma repecMoTpeHa, o0CykaeHa u o00peHa s peanusaruu B 2023 - 2024
yueOHOM roy Ha 3acefaHuu Kageapsl JIOrUCTHKA M yIpaBlieHUE TPAHCTIOPTHBIMUA CUCTEMAMHU

IIporokomor 20 1. Ne

3aB. kadeapoii C.H. fopHI/mOB

PaGouas nmporpamma nepecMoTpeHa, oocyxaeHa u ogodpena st peanuszanuu B 2024 - 2025
yaeOHOM Toy Ha 3acefaHuu Kadeapsl JIOTUCTHKA M yIpaBlIeHUE TPAHCTIOPTHBIMUA CUCTECMAMH

[Iporokom ot 20 1. Ne

3aB. kadeapoii C.H. iOpHI/IJ'IOB

Pabouas mporpamma nepecMoTpeHa, 00cyxaeHa u ogoopena st peamsanuu B 2025 - 2026
y4eOHOM roy Ha 3aceqanuu kadeapsl JIOTHCTHKA U yIpaBJICHHE TPAHCIIOPTHBIMU CHCTEMaMHU

IIporokomor 20 . Ne
3aB. kadeapoii C.H. KopHuurnos

Pabouas mporpamma nepecMoTpeHa, 00cyxaeHa u ogoopena st peamsanuu B 2026 - 2027
yueOHOM roy Ha 3acefaHuu kadeapsl JlorucTuka u ynpaBieHHUE TPAHCIOPTHBIMU CUCTEMAMHU

IIporokomor 20 1. Ne

3aB. kadenpoit C.H. fopHI/mOB

PaGouas mporpamma nepecMoTpeHa, oocyxaeHa u ogqodpena st peanusanuu B 2027 - 2028
yueOHOM ToJTy Ha 3acefaHuu Kageapsl JIorucTuka M ynpaBlieHUE TPAHCTIOPTHBIMUA CUCTEMAMH

[Iporokom ot 20 . Ne

3aB. kadenpoii C.H. KopHuunos




1 Iles1u ocBOECHUS TN CUMILTHHBI (MOZYJI51)

ens ydeOHON mucruruinHbl "VIHBECTHIIMOHHBIA aHAW3 W YIpaBieHUE pHUCKaMu' -
dbopMupoBaHHe Yy OOYyYaIOMUXCS TEOPETHUYECKUX M TPAKTHUYECKUX YMEHHUUW B 001acTu
yIpaBiIeHUS Pa3IMuHbIMU BUJAMH HHBECTHUINI U PUCKaAMHU.

2 MecTo THCHHUIIMHBI (MOYJIAA) B CTPYKTYpPe 00pa30oBaTe/IbHOI MporpaMMal

Juctummnaa MHBECTUIIMOHHBIN aHAIM3 W YIIPABJICHUE PUCKAMU BXOJUT B 0053aTEIbYIO
4acTh y4eOHOTr o Mi1aHa 00pa30BaTEIbHOM IPOTrPAMMBI.

JUis  w3ydeHus ~ JAWCHUIUIMHBI  HEOOXOAWMBI  3HAHUS  (YMCHHS,  BJIAJICHUSA),
c(hOpMHUPOBAHHBIE B pe3yJIbTaTe U3yUCHUS TUCIUILINH/ PAKTUK:

HNudopmartuka

ABanus 1aHHBIX

Teopust BEpOSITHOCTEN M MATEMATUUECKAsA CTATUCTUKA

VYrpaBneHue yea0BeueCKUMU pecypcamu

I'opHble MaHbI 1 000pyI0OBaHHE

3HaHus (yMEHHUs, BIAJEHUS), MOTYYCHHbIE IPU U3yYEHUH AAHHON AUCLHUILIIMHBI OyIyT
HEOOXOIUMBI JIJISl U3YYCHHSI JUCIIUILTNH/TIPAKTHK:

DKOHOMMKA MPEATIPUATHS

IIpon3BOACTBEHHBIN MEHEIKMEHT

M HHOBaLIMOHHAS AEATENBHOCTh TOPHBIX MPEANPUATUI

DKOHOMHMKA U MEHEKMEHT TOPHOT'0 IIPOU3BOICTBA

I'opHble MalHBI 1 000pYIOBaHHE

3 Komnerenuun ody4aromierocs, popMmupyemMbie B pe3y/ibTaTe 0CBOCHUS

AUCHUILIMHBI (MOAYJIS) U IJIAHUPYeMble Pe3yJIbTAThl 00y4eHu st

B pesynbrate OCBOEHHMS AUCHUIUIMHBI (MOAynsl) «VIHBECTHMLIMOHHBIA aHaIU3 H
yIpaBJIeHUE PUCKaMU» 00yJaroIuiicst JOIKEH 001a1aTh CIeAYIOIUMU KOMIETEHIUSAMMU:

KOI[ HHJAUKATOpa I/IHI[I/IKaTOp JOCTHIXKCHHA KOMIICTCHIIMH

VK-10 Cnocoben NIpUHHUMATDH 000CHOBaHHBIE SKOHOMUYECKHUE peuiCHud B pa3JIMYHbIX o0macTsx
KHN3HCCATCIIbHOCTH

YK-10.1 [ToHnMaeT 5KOHOMUYECKNE 3aKOHBI, KATETOPUN U MPUHIIMIIBI, BO3MOXHOCTH
UX MCTIOJIb30BaHMS B PA3INYHBIX 00JIACTAX KU3HEAEATETbHOCTH

YK-10.2 Hcnonp3yer SKOHOMMYECKHME 3HAHMSI s MNPUHATHS O0OOCHOBAHHBIX
HSKOHOMHUYECKUX PEHICHUH B pa3IMyHbIX 00JIACTSIX XKU3HEIEATEIIbHOCTH

OIIK-19 CnocoOeH BBIIOJHATH MAapKCTHUHTOBBIC HCCICAOBAaHHA, NPOBOAUTH 9KOHOMUYECKHMN
aHaJIM3 3aTpat AJisd peaJlu3allvi TCXHOJIOTHYCCKUX ITPOIECCOB U IIPOMU3BOACTBA B IICJIOM

OIIK-19.1 Hcnonb3yeT  OCHOBHBIE  METOJUKM  BBINOJIHEHUS  MapKETHHTOBBIX
HCCIIEOBAHMI
OIIK-19.2 BoimonHser  SKOHOMMYECKMH — aHamM3  3aTpaT Uil peaju3aluu

TCXHOJIOTHYCCKHUX ITPOIICCCOB U IIPOMU3BOACTBA B IICJIOM




4. CTpyKTypa, 00bEM U coep:KaHue TUCHUIIMHBI (MOAYJIsA)
OO0mast Tpy1I0€MKOCTh JAUCIUIUIMHBI COCTAaBIsIeT 3 3a4eTHBIX enuuuil 108 akax. gacoB, B TOM

HUCJIIC:

— KOHTaKkTHas padora — 39,2 akaj. 4acoB:
— aynutopHas — 36 akaJ. 4acos;
— BHEAyIUTOpHAs — 3,2 aKaJl. 4acoB;

— caMocTosTeNnbHas padora — 33,1 aka. 4yacos;
— B (hopme mpakTHyecKoit moaroToBku — 0 akaj. yac;

— MOATOTOBKA K 3K3aMeHy — 35,7 akaj. Jac

d)opMa aTTCCTalluH - OK3aMCH

AynuropHas 3 s
o | xouraxrHAs pabota E 3 ®dopma TeKyIero
=
5 B aKaJl. 4acax 3] Bun KOHTPOJIS
Paznen/ tema 3 (B axaz. vacax) == . p Kon
S & ©| caMOCTOSATENBHOM | ycrmeBaeMOCTH U
JIACIUILIAHEI 3 [~ . | KoMnereHun
@) g £ paboThI TIPOMEKYTOYHOM
nmab. | mpakrt. | 3 Q&
Jlek. s s aTTecTaluu
3aH. 3aH. | O &
1. MuBeCTHUIMOHHBIN aHAIIN
CamocTrosTenpHoe
11 Cymocts u3y4yeHue yueOHoi
' . JUTEPATYPBHI;
HMHBCCTHIHHA . ux agOTZIZ 7 Texyumii KOHTPOIIb YK-10.1,
3KOHOMHUYECKOE 3HAUYCHUE. P y P VK-10.2,
OCHOBHLIE N 2 2/0,51 | 3 3JIEKTPOHHBIMHA YCIIEBAEMOCTH; OIK-19.1
O6ubnuorexamuy; YCTHBIH oIIpoc oy
WHBECTUIITHOHHOTO ’ OIIK-19.2
IIOATOTOBKA K
aHaIM3a.
NPaKTUIECKOMY
3aHATHION
CaMocCTOsTENbHOE
u3ydyeHue yueOHoi
JIUTEPATYPHI, VK-10.1
12 Onpeenenie pabora c Texymuii KOHTPOJIb VK 10'2’
C%OHMOCTH Kam/IIT) ana 4 2 2/0,51 | 3 3JIEKTPOHHBIMHA YCIIEBAEMOCTH; OTIK 1é i
6ubnuorexamuy; YCTHBIH oIIpoc OIK 19' 2‘
IOJTOTOBKA K '
OPaKTHIECKOMY
3aHITHIO
CamocrosaTensHOe
M3y4YeHHe yaeOHOH
JIUTEPATYPHI;
1.3 Tlonarue u paTypel, 5 VK-10.1,
KaccHduKaIms pabora ¢ Texymmii KOHTPOJIb VK-10.2
HHBECTHLMOHHBIX 2 2/11 3 3JIEKTPOHHBIMHU YCTIEBAEMOCTH; OITK 1é i
DOEKTOB OHOIMOTEKAMM; YCTHBIN OTIPOC OIIK 19' 2’
p MHOATOTOBKA K '
PaKTHIECKOMY
3aHITHIO




CamocrosTenbHOE
u3ydeHue yueOHoOM
JNTEPATYpEI;

aboTa ¢ Texkymuit KOHTPOJIb YR-10.1,
14 AHHYUTETHBIN P yi P YK-10.2,
2 2/11 3 3JIEKTPOHHBIMHA YCIIEBAEMOCTH;
fraTex oubnnorexamu; THBIN OI1 OMR-19.1,
ore ’ e onpoc OIIK-19.2
MIOJTOTOBKA K
MIPaKTHYECKOMY
3aHATHUIO
CamocrosTenpHOe
n3ydeHue yueOHoH
15 Meroabl  OLICHKH JUTEPATYPHI,
. N VK-10.1,
KOHOMMYECKOH paborta ¢ Tekyuuii KOHTPOJIb
VK-10.2,
3¢ deKTUBHOCTH 2 2/11 3 3JIEKTPOHHBIMHA YCIIEBAEMOCTH; OIK-19.1
WHBECTUIIMOHHBIX OubIMOTEKAMHU; YCTHBII OIIpoC OIK-19.2
MPOEKTOB MIOJTOTOBKA K
IPaKTUIECKOMY
3aHATHIO
Hroro no pazaeny 10 10/41 | 15
2. YnpapiieHHe pUCKaMH
CamocrosTenpHOe
u3ydeHue yueOHon
2.1 OCHOBBI  TEOpUU JIHTCPATYPEI, . YK-10.1,
pabota ¢ Texyuuit KOHTPOIIb
YIpaBICHUS pHUCKOM. 2 205 | 3 AEKT ] YK-10.2,
, POHHBIMHU yCIeBaeMOCTH;
CymocTs PHCKa. oubimorexamu; CTHBII onpoc OMK-19.1,
Knaccuukanus puckos. ’ Y P OIIK-19.2
MIOJTOTOBKA K
IPaKTUIECKOMY
3aHATHIO
CamocrosTenpHOe
u3ydyeHue yueOHoH
2.2 Dranbel  mpouecca JIUTEPATYPEL, . YK-10.1,
paborta ¢ Texymuuii KOHTPOIb
yIpaBJicHHS PHCKOM. ] YK-10.2,
2 2/11 3 3JIEKTPOHHBIMHA YCIIEBAEMOCTH;
Meronasl OLICHKU u . OIIK-19.1,
6ubnuorexamuy; YCTHBIH oIIpoc
MIPOTHO3UPOBAHHUS PCKOB. TOIFOTOBKA K OIIK-19.2
NPaKTHIECKOMY
3aHATHIO
CamocrosTenpHOe
H3yuYeHHEe yueOHOU
JIUTEPATYyPHI, :
2.3 Puckn pabora ¢ Texymmii KOHTPOJIb zﬁ_igé’
WHBECTULIMOHHBIX 2 2/11 3 2JIEKTPOHHBIMU yCIIEBAEMOCTH; Ol'[K-lé i
MIPOEKTOB. OnOIMOTEKAMHU; YCTHBIH OIIpoc OIK-19.2
HOJArOTOBKA K
PaKTUIECKOMY
3aHATHIO
CamocrosTenpHOe
M3y4YeHHe yaeOHOH
JIMTEPaTypHI, § VK-10.1,
paborta ¢ Tekymmii KOHTPOJIb VK-10.2
2.4 PeanbHbIE OILUOHEL. 2 2/0,71 | 9,1 | sneKTpOHHBIMHU yCIIEBaEMOCTH; Ol'[K-lé i
OubamoTeKaMu; YCTHBIHN OIIpOC OIK-19.2
HOJArOTOBKA K
MIPaKTHYECKOMY
3aHATHIO
HWroro no pazneny 8 8/3,21 | 18,1




Wroro 3a cemectp

18

18/7,211

331

OK3aMCH

Hroro no JUCHUITIIINHE

18

18/7,2
)44

33,1

OK3aMCH




5 O0pa3oBaTte/ibHbIE TEXHOJIOTHH

st obecnieuennss HanbOobIne dGPeKTUBHOCTH 00pa30BaTEILHOTO IpoIecca B Kypce
JaHHOW  y4eOHOW JMCIUIUIMHBI HWCHOJB3YIOTCS B  TpoIecce OOydeHHsS IMepellOBbIC
o0pa3oBaTeibHbIE TEXHOJIOTUHU:

1) TpamuioHHBIE O0pa3oBaTEIbHBIC TEXHOJOTHMH (MH(POPMAIMOHHAS  JICKIIHUS,
MpaKTUYECKHE (CEMUHAPCKUE) 3aHATHS ),

2) TeXHOJIOTHUs poOIeMHOro o0ydeHus (IpoOJIeMHas JICKIMs, TPAKTUUECKUE 3aHATHUS B
dbopme mpaKkTUKyMa, Kec-MeToa);

3) UrpoBBIC TEXHOJIOTUH (POJICBBIC U JICIIOBBIC HIPHI);

4) TeXHOJIOTUH MIPOEKTHOrO 00yUeHUs (TBOPUECKUI ITPOEKT);

5) UHTEpaKTUBHBIC TEXHOJIOTHHU (CEMUHAP-TUCKYCCHs);

6) MH(OPMaLMOHHO-KOMMYHHUKAIIMOHHBIE o0Opa3oBaTebHbIE TEXHOJIOTHH
(JIeKus-BU3yaNIn3alusl, IPAaKTUYECKHUE 3aHATUS B JOpME TPE3eHTAIINN )

JIeKMOHHbIE 3aHATUS HapsAy ¢ cooOlleHreM y4yeOHON MHGOpMaluu MPEANnonaraoT u
pelIeHe CIeayomuX AUIAKTHYeCKUX 3a1a4: 3aWHTEpecOBaTh CTYACHTOB M3y4aeMOW TEMOH,
pa3-pylIuTh HEBEpPHbIE CTEPEOTHIbI, YOEAUTh B HEOOXOIMMOCTH TIJIYOOKOrO OCBOGHUS
Marepuaia, MoOYAUTh K CAMOCTOSITEIbHOMY MTOUCKY M aKTUBHOW MBICIUTEILHON JIEATEIbHOCTH,
MOMOYb COBEPIIUTH MEPEXOJ] OT TEOPETHUECKOrO YPOBHS K NMPUKIAJAHBIM 3HAHUSM B JIAHHOU
oOnactu.

[IpoBenenue TrpynmoBbIX (CEMHMHAPCKUX W MPAKTUYECKUX) 3aHATHI MpeJroiaraer
pelieHre  pasHOOOpa3HBIX UAAKTUYECKHX 3aJad: 3aKpeIICHWE IOJyYeHHBIX 3HAHMH,
dbopMupoBaHUE YMEHHS MPUMEHATh UX HAa MPAKTHKE, COBEPIICHCTBOBAHUE YMEHHUs pabOTaTh C
uHpOpManuel, aHaIM3UpPOBaTh, 0000mAaTh, NPUHUMATH U OOOCHOBBIBATH  PEIICHHS,
apryMEHTHPOBAHO 3alIMIIATh COOCTBEHHbIE B3IJIAAbl B JMCKYCCHUH, B3aUMOJICHCTBOBATH C
JIPYTUMH YWICHAMH TPYIIIHI B IPOLIECCe O0YUICHHUS.

6 YueOHO-MeTOAMYeCcKOe o0ecriedeHUe CAMOCTOSITeJIbHOI PadoThI 00y4aKoIMXCs
[Ipencrasneno B mpunoxxenuu 1.

7 OuneHovHble cpeacrea AJisl MIPOBEICHUSA HpOMe)KyTO‘IHOﬁ aTrrecranmumn
Hpe,[[CTaBJ'IeHLI B ITPUJIOKCHUHN 2.

8 YueOHo-MeTOAMYecKOEe H HH(POPMALIMOHHOE O0ecneyeHue TUCIUIIHHbBI (MOTYJIs1)

a) OcHOBHas JIMTEepaTypa:

1. Tlonomapesa, O. C. VHBEeCTHIIMOHHBI MeHEKMEeHT | ydeOHoe mocodue / O. C.
[Tonomapesa, O. JI. Hazaposa ; MI'TVY. - Marautoropck : MI'TY, 2017. - 1 s5eKTpoH. ONT. AUCK
(CD-ROM). - 3ard. c THUTYIL. JKpaHa. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3372.pdf&show=dcatalogues/1/1139
226/3372.pdf&view=true (mara oOpamenus: 04.06.2021). - Makpooobekt. - Tekct
anekTpoHHBIH. - ISBN 978-5-9967-1081-2. - CBenenus noctynHsl Takke Ha CD-ROM.

2. [lumonoga, T. K. Puck-menemkment : yueonoe nmocodue / T. K. [Iumonosa ; MI'TVY. -
Marautoropck :  MITY, 2017. - 59 ¢ : wmm, Tabm, cxemel. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3503.pdf&show=dcatalogues/1/1514
316/3503.pdf&view=true (mara oOpamenus: 04.06.2021). - MakpoodsekT. - Tekcr
3JIEKTPOHHBIN. - IMeeTcs neyaTHbIA aHaJIor.

0) lomotHuTeEIBHASI TUTEPaTypa:

1. Ilonomapea, O. C. MuBecTUIMOHHBIH MeHeIKMeHT. LleHHble Oymaru @ ydeOHOe
nocobue / O. C. [Tonomapesa, O. JI. Hazaposa ; MI'TY. - Marautoropck : MI'TY, 2018. - 1
anektpon. onr. jguck (CD-ROM). - 3Barn. ¢ turym.  o9kpama. -  URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3598.pdf&show=dcatalogues/1/1524



(mata oOpamenus: 04.06.2021). - Makpooobekr. - Tekct @ anekrponHbid. - ISBN
978-5-9967-1237-3. - CBenenus noctymnHbl Takke Ha CD-ROM.

2. Boruenb, JI. M. Pucku npennpuHUMaTeIbCKOM JAEATEIBHOCTH | yueOHoe mocooue / JI.
M. Bortuens, B. B. Bukynuna ; MI'TY. - Marauroropck : MI'TY, 2018. - 1 a5ekTpoH. OnT. JUCK
(CD-ROM). - 3ar. c TUTYIL. JKpaHa. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3525.pdf&show=dcatalogues/1/1514
343/3525.pdf&view=true (mara oOpamenus: 04.06.2021). - MakpooObekT. - Tekcr
anekTpoHHBIN. - ISBN 978-5-9967-1130-7. - CBenenus noctymnHbl Takke Ha CD-ROM.

3. 2. Ilaxainos, A. Puck-meHemxkmenT. Jlononnurensubie 3anaun. /A. Ilaxamos; MI'Y um.
M.B. Jlomonocosa.- M: MIY um. M.B. Jlomonocoa, 2019. - URL:
https://www.econ.msu.ru/sys/raw.php?0=56119&p=attachment (nara oopamienus: 04.06.2021). -
Makpo0oOBEeKT. - TEKCT : 3JIEKTDOHHBIH.

B) MeToau4ecKkne yKa3aHus:

1. Boruens, JI. M. Pucku mpeanpHHUMATEIILCKOM AEATEIbHOCTH | mpakTthukyMm / JI. M.
Botuens, B. B. Bukynuna ; MI'TY. - Marauroropck : MI'TY, 2019. - 1 snekTpoH. onT. AUCK
(CD-ROM). - 3arir. c TUTYIL. JKpaHa. - URL.:
https://magtu.informsystema.ru/uploader/fileUpload?name=3810.pdf&show=dcatalogues/1/1529
979/3810.pdf&view=true (mara oOpamenus: 04.06.2021). - Makpoobbekr. - Tekcr
AIIEKTPOHHBIN. - CBefeHus noctynHsl Takke Ha CD-ROM.

3. JlononHUTENbHBIE METOAMYECKHE YKa3aHUs MpecTaBieHsl [Ipunoxennn 3.

r) [Iporpammuoe obecneuenue u UHTepHer-pecypcebi:

IIporpamMmmHoe obecnieuenue

Haumenosanue 10 Ne norosopa CpoK JIeHCTBUS JTUIICH3UN
MS Office 2007 \x, 135 o 17.09.2007 Gecepouo
Professional
7Zip CBOOOJIHO  PACIpPOCTPAHIEMOE 0OECCPOYHO
LibreOffice CBOOOIHO  PacCIpOCTPAHIEMOE 0eccpoUuHO
MS Windows 7
Professional (s~ |[-757-17 o1 27.06.2017 27.07.2018
KJ1aCCOB)

MS Windows 7
Professional (st J1-1227-18 o1 08.10.2018 11.10.2021
KJIACCOB)

FAR Manager CBOOOJHO  pacIpoCTpaHsIeMOe 0OeccpoyHO

IIpodeccnonanbHble 0a3bl JaHHBIX M MH(POPMAIMOHHBIC CIPABOYHbIE CHCTEMbI
Hassanue xypca CchIIKa
@enepanbHblii  00pa3oBaTeNbHbI  mOpTal
OxoHomuka. Counosiorus. MeHeUKMEHT
[TouckoBast cucrema Axagemus Google (Google

~ |nttp://ecsocman.hse.ru/

URL.: https://scholar.google.ru/

Scholar)

Hamnonanbuas nH(OPMaIMOHHO-aHATUTHYECKAs URL:

cuctema —  Poccuiicknii  WHAEKC  HAy4IHOTO h TR . .
ttps://elibrary.ru/project_risc.as

nutupoBanus (PHI) P y-ru/project_ P

9 MaTtepuaJbHO-TEXHHUYECKOE o0ecnedeHne TUCHUTIHHBI (MOILYJIs1)

MaTCpI/IaJ'IBHO-TCXHI/ILICCKOC obecrneucHUe JUCIUIIIIMHBI BKIIFOUYACT:



1. YyeOHble ayTuTOPUH ISl IPOBEIACHMS 3aHATUI IEKIIMOHHOTO THIIA:

MynbTHMEANITHBIC CPEICTBA XPAaHEHHUS, TIEPEIauH U MPEICTaBICHUSI HHPOPMALIUH.

2. Yd4eOHBIC ayIuUTOPUU I TPOBEIACHHS TMPAKTUYCCKUX 3aHATUN, TPYIIOBBIX U
WH/IMBUIYAJIbHBIX KOHCYJIBTAIN, TEKYIIET0 KOHTPOJIS M IIPOMEXYTOYHOMN aTTECTAIIH:

MynsTUMEIHITHBIE CPEJCTBA XPaHCHHsI, MEpeladyd M TMPEACTaBICHUsS WH(GOPMAIUU.
KoMmruieke TeCTOBBIX 3aJaHUi TSI TIPOBEICHHSI IPOMEXYTOUHBIX U PYOCKHBIX KOHTPOJICH.

3. IloMenienust A7t CAaMOCTOSATEIHHOU paOOThI: 00yUYAOIITUXCS:

[TepconanbHbie KOMITBIOTEPHI ¢ TakeToM MS Office, Boixomom B IHTEpHET U ¢ 1OCTYIIOM
B 2JICKTPOHHYIO HHPOPMALMOHHO-00Pa30BaTENbHYIO CPEAy YHUBEPCUTETA

4. TlomemeHus Il XpaHEHUS U MPOPUIAKTHYECKOTO OOCITYy)KMBAaHUSA Y4eOHOTO
000pyI0BaHUSA:

[Ixadsr 111 XpaHEeHUs] y9eOHO-METOIUIECKON TOKYMEHTAIUH, y4eOHOTO 000pyI0BaHHUs
¥ y9eOHO-HATJISTHBIX TOCOOMIA.



IIpunoxenne 1

Y4eOHO-MeTOANYECKOE 00ecTedeHHe CAMOCTOSATEIbHOM PadoThl 00yYarOINXCSI

[To mucturuinHe «/HBECTHIIMOHHBIN aHAM3 M YIPaBICHHE PHUCKAMU» MPEIyCMOTPEHA
ayIUTOpHAs M BHEAYAUTOPHASI CAMOCTOSTEIbHASI pab0oTa 00yUYarOIIIXCSI.

AyIuTOpHas CaMOCTOsTENbHAas padoTa CTYJCHTOB Ha MPAKTHYECKUX 3aHITHAX
OCYIIECTBIISACTCS O] KOHTPOJIEM IPEroaBaTelii B BUAC YCTHOIO ONPOCA, BBHICTYIUICHUS Ha
CEeMHHape, IUCKYCCHH, IIPOBEPKHU JIOMAIITHETO 3aJaHHs.

BHeayauTopHass camMocTosTElIbHAas padoTa OOYYarOIIMXCS OCYIIECTBISETCS B BHJIC
U3YUYEHHSI JTUTEPATYPHI IO COOTBETCTBYIOLIEMY pa3zielly ¢ POpadOTKOI MaTepralia; BHIIOTHCHUS
JNOMAaIIHUX 3aJIaHUi.

Ilpumepnsie domawnue 3adanusn 0asa camonposepku (/13):

I3 Nel «Onpenenenne CTOUMOCTH KANMTAJIA)

Kanuran Komnanuu ABC nMeer cineayroliyto CTpyKTypy:

- OOBIKHOBEHHBIH aKIIMOHEPHBII KallUTal X MIIH. y.€.;

- IPUBUJIETUPOBAHHBINA aKIIMOHEPHBII KallUTal y MIIH. Y.€.

- 3a6MHBIH KaluTaj Z MJH. y.e.

OOBIKHOBEHHBIN  aKIMOHEpPHBIH KamuTaid OblI  CPOPMUPOBAH OOBIKHOBEHHBIMU  aKIUSAMH,
6era-ko3¢¢unMeHT KoTopbix coctasiser 1,57. IlpuBmiernpoBaHHbBIN aKIMOHEPHBIH KamuTall
cOpMUpPOBaH NPHUBUIECTHPOBAHHBIMHM AKLUSIMHU, [0 KOTOPBHIM BbIIIAUMBAETCS (DUKCHUPOBAHHBIN
JMBUIICH B pa3Mepe a y.e. VX pbIHOYHAs CTOMMOCTH COCTaBIsSeT D y.e. 3aeMHBIH KamuTaia ObLI
chopMupoBaH 3a cueT Kpeaura OaHka, CTOMMOCTbIO 16,5%. Ilpenmnonokum, 4To oOKuzaemas
JOXOIHOCTh PBIHKA COCTABISET C %, Oe3pucKoBas MpOLEHTHas cTaBka 4,75%, a craBka Hajora Ha
npudsLIE 20%.

/3 Ne2 «@DopMHpOBaHHE ICHEKHBIX IIOTOKOB MPEANPUATHS»

[Ipeanpusitue paccMaTpuBaeT MHBECTHLMOHHBIA IPOEKT, IPEAyCMAaTPHUBAIOUIMN BBIITYCK HOBOT'O
nponaykTa. [IpoBesieHHbIE MAapKETUHTOBBIE MCCIIEOBAHUS IOKA3aJIM XOpPOIIUE NEePCHEKTUBBI CObITA
JMaHHOTO TpoaykTa. [ peanm3amuu mpoekTa TpedyeTcsl 3aKynuTh HEOOXOAMMOe 00opynoBaHHE
croumocThio B 50000 y.e. JlocTaBka M ycTaHOBKa MOTPeOYyeT JOMOJHUTEIBHBIX 3aTpaT B 00BEME
10000 y.e. OcymiecTBieHNE MPOEKTa MOTPEOYET NOMOTHUTEIbHBIX BIIO)KEHUH B 0OOPOTHBIE aKTUBBI B
pazmepe 40000 y.e.

JmuTenbHOCTh TPEAWHBECTULMOHHOW W WHBECTULHMOHHOW (azbl coctaBur 1 roa. Cpok KHM3HHU
npoekTa — 5 ser. Cpok MoJIe3HOTO MCIOIB30BaHMs 000pyAoBaHus — 5 jeT. B Teyenue 3Toro cpoka
o0opyaoBaHHe Oy/IeT aMOPTH3UPOBATHCS TMHEHHBIM criocoboMm. [Ipeanonaraercs, 4To K KOHILY CpoKa
peaM3anuy IpoeKTa 00OpyIOoBaHHE MOXKET ObITh MpomaHo ocraTtoyHou ctommoctu 10000 y.e., a
3aTpaThl HA 00OPOTHBIN KamuTal OyAyT MOTHOCTHIO BOCCTAHOBIICHBI.

[To maHHBIM MapKETHHIOBBIX HCCIEIOBAHUH, €KETOJHAs BBIPYYKa OT MPOAAXK JAHHOTO MPOIYKTa
coctaBut 95000 y.e. [lepemennsie 3aTparbl kaxmoro nepuoga — 40000 y.e., mocrossHEBe — 12000.
CraBka Hasnora Ha npuOsLIs — 20%.

Onpenenuts yucThii qeHexHbIH MoToK (NCF) ot aestensHOCTH peanpUsTHS.



A3 Ne3 «OmnpenesieHue HACTOsIIEH CTOMMOCTH AHHYUTETHOTO MJIATENKA)

Bapuanm Nel. CornacHo ycinoBusiM (MHAHCOBOTO COTJIAIICHMSI Ha CUET B OaHKE B TEUCHHE & JIET:

a) B KOHIIE TO/1a;

0) B Hauaje roja

OyIyT TIOCTYIATh JICHSKHBIC CYMMBI, ITEpBasi M3 KOTOPHIX paBHA 4 ThIC. IOJIJI., @ KaKaas ClAeAyromas
oOynet yBenuuuBaThes Ha 0,5 Toic. 10y71. OLIEHUTE 3TOT aHHYUTET, €CITM OaHK IPUMEHSIET ITPOLICHTHYIO
craBky 10% Tro0BBIX U CIIOKHBIE MPOIEHTHI HAYKUCIAIOTCS OJUH pa3 B KOoHIlE roga. Kak uaMensrcs
OIICHKH aHHYHTETA, €CIIU JICHS)KHBIE CYMMBI OyAyT yMeHbImaThest Ha 0,5 ThIC. 10JuL.?

Bapuanm Ne 2 3a 6 net HeoOxoaumMo HakormuTh 30 ThIc. q0suT. Kakoi BeTMUuHBI TOJIKEH OBITh MEPBBIN
BKJIaJ[, €CJIU MIPEAIOJIAraeTcsl KaXkpli o/l yBEIMUMBATh BEJIMUYUHY JACHEKHOro nocTymieHus Ha 800
JIOJIJI. ¥ TIPOLIEHTHAsI CTaBKa paBHA 8 % roaoBeix? JleHeKHbIE MOCTYIUIEHUSI U HAYUCIIEHUE CII0KHBIX
MPOLEHTOB OCYIIECTBISIIOTCS B KOHLE roja. Ompenenure, Ha KaKyl0 BEJIWYMHY HEOOXOIUMO
YBEJIMYMBATH KaX/IbIH rOJ] IEHEkKHOE TOCTYIJICHHE, €CJIU NEPBBIN BKJIaa OyJeT paBeH 2 ThIC. A0
Bapuanm Ne3. Kakyro 1leHy 3a1IaTUT HHBECTOP 32 OECKYNOHHYI0 obsuranuio ¢ HomuHanom B 100, 00
el. u noramenuem uepe3 90 nuelt, ecnu Tpedyemast Hopma qoxonHoctu 12%7?

A3 Ne4 «Onpenesenue 0yayuieil CTOMMOCTH AHHYUTETHOTO MJIATEXKA)»

Bapuanm Nel. PaccuuTaiite OyAyIyr0 CTOMMOCTb CPOYHOTO aHHYUTETa MPEHYMEPaH/I0 P YCIOBUH,
YTO BEJIMYMHA PABHOMEPHOTO MOCTYIUIeHHs cocTaBisieT 1500 pyomeii B roj, mpoueHTHas craBka 9,5%
U CPOK 5 JIeT.

Bapuanm Ne2. CKONbKO 1eTBIX JET HoTpedyeTcsi, 4T00bl HAKOMUTH Ha cuyeTe cymMMmy B 45000 py6uiei,
€CJIM B KOHIIE Kak10ro roja Ha cuet kinagercs 5000 pyoneit moxg 14,5% romoBbIX.

Bapuaum Ne3. Omnpenenurte, Mpu KaKOM 3HAUYEHUHU €KETOAHBIX BKJIAIOB (BKJIAJ JeNaeTcs B KOHIIE
roza), moxryuurcs yepes 5 net cymma B 20 000 py6mneit npu nporieHTHOH ctaBke 21,5%.

A3 NeS «Onenka neHoBOro pucka

[Tpenmpustiie A UMeeT ABa BapuaHTa IMPOU3BOCTBA HOBBIX TOBApOB, TEXHOJIOTHS TPOU3BOJICTBA
KOTOPBIX M c€0ECTOMMOCTh OJMHAaKoBa. B cpenHeM IieHbl Ha pbIHKE TOXKE OJMHAKOBBI, OJIHAKO,
XapakTep W3MEHEHMIl HECKOJIBbKO OTIn4aerca. MEHEKMEHT MpeaNnpHusaTHs pacrojiaract
JTUHAMHUKOM 1ieH 3a 8 Iepruo/IoB U YBEPEH, YTO BBIOOpKA OTpa)kaeT peabHOE JBUKEHHE IIEH I10
000HMM TOBapaM.

Ilepuon [lena Ha TPOAYKTHI [Tepuon [lena Ha TPOYKTHI
A b A b

1 8 6 S) 8 6

2 12 14 6 12 14

3 8 6 7 8 6

4 12 14 8 12 14

OHpCI[CJ'II/ITB, Kakou TOBApP CTOUT IIPOU3BOAUTD MMPECATIPHUATHUIO Ac YUYCTOM LICHOBOI'O pUCKaA.

A3 Ne6 «OneHka puCKOHeCYIUX CTPaTernin»

AKI_[I/IOHepHOMy 06H_[CCTBy npeajaaracrcsa JaBa PpPUCKOBBIX IIPOCKTA, MHJAHHBIC O KOTOPBIX

MPEACTABJICHBI HUXKC!

CocrosHus ITpoekr 1 IIpoekr 2
BEPOSITHOCTh JICHE)KHbIE BEPOSITHOCTh JIEHEe)KHbIE
IIOTOKH OTOKHU
1 0,2 40 0,4 0
2 0,6 50 0,2 50
3 0,2 60 0,4 100




Kakoii WHBECTUIIMOHHBIA TPOEKT cJexyeT BbIOpaTh OOIIECTBY, €CIIM OHO OLEHHBAET
PHUCKOHECYIIME CTPATETHUH, COTJIACHO CIICIYIOIIMX MPEIMTOYTECHUH:
a) pallMOHAJIBHBIX OXKHUIAHUH;

0) Gyukimu oxugaemont mosesnocty mpu U (W) = Jw;
B) yHKIMH PHCKOBOTO peanoutenus F (X, o) =5x—20°

A3 Ne7 «Onenka pucka npou3BoACTBEHHON NPOrpaMMbD»

Komnanus npou3BoIuT NUIIEBOM NPOAYKT A ¢ ce0ecTOMMOCThIO 1 pyO/IIT U IPOAAET €ro M0 LeHe
2py06/mrT. Tlonararot, 4TO PEIHOK MOXKET MPEAbSIBUTH CIIPOC Ha MPOAYKT A B pazmepe: 100 mrT. ¢
BeposATHOCTHIO 0,3; 120 mT. ¢ BeposTHOCTBIO 0,4; 150 mT. ¢ BepositHocThiO 0,3. Eciin komnanus
MIPOU3BOUT MPOAYKTA OOJIBIIE, YEM €TO MOKET MOTPEOUTH PHIHOK, TOT MPOAYKT YTHIU3UPYETCS.
3aTpaTaMy Ha YTUIM3ALUI0 MOKHO MpeHeOpeyb.

3anmanue: BeiOpaTh ONTHMaIbHYIO MPOW3BOACTBEHHYIO MPOrPAMMY, MO3BOJSIONIYIO TMOTYYHUThH
00JIBIIYI0 TPUOBLTH IPU PA3yMHOM PHUCKE.

A3 Ne§ «OneHka pucKoB CHCTeMbl YIIPABJICHUS 3al1aCAMK)

Komnanust ucnosib3yer B MpOU3BOJICTBE PACTUTEIHLHOE MACIIO B 00bEMAaxX, KOTOPHIE 3aBUCST OT
CIpoca Ha KOHEUHBIN MpoayKT. IMeroTcs creayromire JaHHbIE O TOI0BBIX MOTPEOHOCTSIX ChIPhS U
[CHAaX Ha HETO IIPHU Pa3JIMYHBIX CHCHAPUAX IMTPOAAK, OTpa)KéHHI)IC B Ta6JII/II_Ie.

ClLieHap1H MPOJIaxK BepositHOCTB KomudaectBo cbipbst, T | CpenHss neHa 3a 1 T,
CIEHapHs TBIC. pYyO.

Huskue 0,4 100 10

Cpennue 0,3 150 12

Bricokue 0,3 200 15

HmeeTcst BO3SMOXKHOCTD, B IEpUO cOOpa ChIpbsl, CO3[1aTh CE30HHBIH 3amac 1o cTabuIbHOM IIeHe §
ThIC. py0. 3a TOHHY, HO He OoJee uem 200 1. [IpeanonaraeTcs, 4TO HEUCIIOJIH30BAHHBIE CE30HHBIC
3amachl 4yepe3 roJi TePSI0T CBOU CBOMCTBA M HE MOTYT OBITh HCIIOJIb30BaHBI. 3aTpaTamMH Ha
XpaHEeHHWE CE30HHOTO 3amaca MOXHO TpeHeOpeub. Kakwe ce30HHBIC 3amachl CTOWUT JCNaTh
KOMIaHUU?

A3 Ne9 «Onenka peHTa0eJbHOCTH KANMTAJIA»
[TpenmpusiTrie MPOU3BOIUT NPOAYKT CO CIEAYIONIMMH IMapaMeTpaMu:

HaVMEHOBaHUE O0o3Ha4yeHue Ennnnna m3mepenust | 3HaueHue
[Tepemennbie VS py0./en 20
3aTpaThl

[TocTrosiHHBIC FC TBIC. PyO. 140
3aTpaThl

AKTHBBI KOMIIAaHUH A TBIC. PYO. 300
CobcTBeHHbBIE S TBIC. pY0. 150
CpeJICTBA KOMITAHHH

3aéMHBIE cpeAcTBa D TBIC. pY0. 150
KOMITAaHUU

[IpouenTHas cTaBka | r, % 10
10 3aiiMam




CHGI_[I/IEUII/ICTBI KOMITaHUH I10JIararoT, YTO COCTOAHUC PBIHKA HECTaOMIIbHOE U OPUCHTHPYIOTCA Ha
CJICAYIOMUEC OCHKH OKCIICPTOB!:

IToka3zareinn, Bo3MoXHBIE COCTOSIHUS PhIHKA

KOTOPBIC MOTYT OIITUMHUCTHYECKOE [IECCUMHUCTHYECKOE HOpMaIbHOE
peTepreTh

W3MEHEHUS

BepositHOCTh 0,2 0,1 0,7
COCTOSTHUS PBIHKA, P

Ilena na mpoxyknuwo | 120 100 120

C, pyo/mr

O6mem npogax Q, 2300 1600 2000

IIT.

Onpenenuth OXUJaeMble 3HAUEHUS PEHTA0ENBbHOCTH KamuTala HW pUCK B ¢dopMme
CPEIHEKBAIPATUYHOTO OTKJIOHEHHUSI.

A3 Nel0 «Ounenka pucka BpiOOpa BUAA NPOM3BOAMMON MPOLYKIMI»

[IpennpusiTie XapakTepu3yeTcs CICAYIOIMMH TapaMeTPaMH:

HaunmenoBanue O6o3HaueHue Enununna 3HaueHue
M3MEpEHUSs

AKTHBBI KOMIIAaHUH A TBIC. PYO. 300

CoOcTBeHHBIE CpeNCTBA S TBIC. pYO. 150

KOMITAaHHU

3aeMHBIE Cpe/IcTBA D TBIC. pYO. 150

KOMITAaHHU

[IponienTHas craBka mo r, % 10

3aiimMam

Hpe,I[HpI/ISITI/Ie B TCKyHIEM IoAy, MOKCT HNPOU3BOJUTH 6o CTapBIﬁ IMPOAYKT, 00 HOBBIM -
3aTpaThl HA IMTPOMU3BOACTBO KOTOPHIX NWACHTUYHEI M TPUBCACHBI HUXKC!

HaumenoBanue O603HaueHne Enununa 3HayeHue
W3MEpEHUs

O06beM mpoJax Q En. 2000

ITepeMeHHBIE 3aTpaThI VC Py0./en. 20

[TocTostHHBIC 3aTPaThHI FC TBIC. pYyO. 140

AKIIMOHEpBl O0XHIAIOT, YTO peHTabenpHOCTh KommaHuu gocturHer 20%. OO0beM mpomax
MOCTOSIHHBINA U B paCCMaTPUBAEMBIN MEepUO1 HE U3MEHUTCA. CIeIUaIiCThl KOMITAHUH TTOJIAraroT,
YTO IEHBI HA TPOAYKTHI A U b HeCTaOUIIBHBI U XapaKTEPU3YyIOTCS CIEIYIOIMINMHE ITapaMmeTpaMu

0,1C% =90 0 4o 10
P(C,)= 10,6C2=120 P(C,) = o’&i s
0,3C3 =150 PR

3ajaHue: ONpEeNeNuTh KAaKOMYy BMJY HPOAYKIUM CTOMT OTAATh IPEANOYTEHUE, YUUTHIBAs
JIOXOJIHOCTh (PEHTAa0EeNIbHOCTh KaluTalla) U PUCK, B opMe CpEeAHEKBAAPATUYHOTO OTKIOHEHHUSI.



Ipuio:xkenne 2

OIIeHO‘leIe cpeacrea Jid MpoOBEACHUSA l'[pOMC)KyTO‘lHOﬁ aTTeCTallun

a) H.]IaHI/IpyeMbIe pe3yJbTaThbl oﬁyqe}mﬂ H OIICHOYHBIC CpeaACTBA AJIsl IPOBECACHUSA HpOMe)l(yTO‘IHOﬁ arrecramum.:

Kon WNHaukaTop AOCTHKEHUS

OneHouyHblE CpEeaCTBA
MHIIKATOpa KOMITETCHIIUH

YK-10: Cnnocob6eH npuHIMATH 000CHOBAHHBbIE IKOHOMHYECKHE PEllIeHUs B PA3JIMUYHBIX 00JIACTSAX KU3HEAeATeJIbHOCTH

VK-10.1 [lonnmaer »koHOMHYECKHE 3aKOHBI, | [IepeyeHb TeM AJI MOATOTOBKH K IK3aMEHY:

KaTeropuu u IIPUHIUIIBI, I/IHBCCTI/HII/II/I n HHBGCTI/IHI/IOHHLIfI aHaJIn3, BUJbI HHBGCTI/IHI/IfI.
BO3MOXXHOCTH HX HCIIOJIB30BaAHUA B 38.,[[3‘114 HMHBCCTUIIMOHHOI'O aHaJIn3a.

Pa3IINYIHBIX o0macTax ConepmaHHe WHBCCTUIIMOHHAA ACATCIBHOCTH.
KHU3HCACATCIIBHOCTHU CY6T:>6KTBI HHBeCTHHHOHHOﬁ JACATCIIBHOCTH.

[{enmn MTHBECTUIIMOHHOTO MEHEPKMEHTA B O0JIACTH KAITUTAIBHBIX BIOKEHUH .
HcTouHnky (pmHAHCUPOBAHUS MHBECTHUIIMOHHBIX IIPOEKTOB.

®opmbl prHAHCHPOBAHNS HHBECTUIIHOHHBIX MTPOEKTOB.

Mertob! orieHkH 3¢ (EeKTUBHOCTH HHBECTHIIMOHHBIX POEKTOB.

[ToHsATHE TUCKOHTUPOBAHMSI, IOPSIOK ONPEIEIICHIS CTABKU JUCKOHTHPOBAHUSI.
0. Onpenenenue NpuBEAEHHYIO CTOUMOCTH UHBECTUIIMOHHOTO IIPOEKTA.

11. Yucras npuBenéunas croumocts (NPV).

12. Buytpennss Hopma goxoaHocTtd (IRR).

13. Unaexkc pentadbenbroctu naBectuimii (Pl).

14. I3mepenue 1eHEeKHBIX TIOTOKOB.

15. MeTo/b1 ONTUMH3AIMH WHBECTUIIMOHHOTO TTOPTQEis.

16. Kpurepun or60pa HHBECTULIMOHHBIX MPOEKTOB.

17. CtpykTypa Ou3Hec-IIaHa HHBECTUIIMOHHOTO IIPOEKTA.

18. IlopTdenbHble U peaabHble HHBECTUIINH.

19. Crtoco0b1 cHMKEHUsT pUCKa TOPT(ETHHBIX HHBECTUITUH.

20. CnocoOsl yripaBieHHs] HHBECTHIIMOHHBIM MOPTQeneMm.

21. CymHOCTb PUCKA, OCHOBHBIE 2JIEMEHTHI, IPUUNHBI BOSHUKHOBEHMSL.

HBOoo~NoGR~WNE




Kon
WHJMKaTOpa

NHaukaTop 1OCTHIKEHUS
KOMIIETEHIINHU

O1eHOYHEIE Cpe€acTBa

22. OOBEKTHI U CyOBEKTHI PHCKA.

23. ®akTophI pHUCKA.

24. Buas! yiiep0a OT pucka.

25. XapakTepuCcTUKa CUCTEMBbI YIPABICHUS PUCKAMH.

26. OCHOBHBIEC IPUHIUIIBI YIIPABICHUS PUCKOM.

27. MeTobl BBISIBJICHUS PHCKA.

28. KonmndecTBeHHAs OIICHKA PUCKA.

29. YuéT pucka npu NpuUHATHH YIPABICHUECKUX PELICHUI B YCIOBUAX HEONPEACIEHHOCTH.
30. XemxupoBanue puckoB. OnpeesieHrs PUCKa MHBECTHIIMA U CTIOCOOBI €70 CHIKEHUSI.
31. IlpousBoacTBeHHbIN pyuck. Opranuzaius yrnpaBieHHs MPOU3BOJACTBEHHBIM PUCKOM.

32. CoBpeMeHHast KOHIETIIINS PUCK-MEHEHKMEHTA.

33. Cucrema ynpaBieHus: puckamu. [IpMHIMIIBI HOCTPOECHUS CUCTEM YIIPABICHHS PUCKAMH.

IIpumepsl 32124, BKIKYAEMbIX B IK3aMeHAIMOHHBIH OUJIeT:

1. [IpennpusitTie BiageeT MalIMHOM, KOTOpas ObliIa MOJHOCTHIO aMOPTHU3UPOBAHA U MOXKET OBITh
IIpoJjaHa Mo PBIHOYHOM CTOMMOCTH. ECTh BO3MOYKHOCTH KYNUTh HOBYHO MAIlMHY Ul 3aMEHBI
cTapoil. B aToM ciydae oxkuiaeTcs COKpalleHue 3epKeK IPOU3BOACTBA. Y BEIMUEHUE BBITYCKa
TOBapHOM MNpPOAYKIMM HE Ipeanosaracrcd. BpIrogHa M IMOKyNKa HOBOW MalllMHBI, €CIIU
npeanpusitiue TpedyeT 10%-Hyto roJJoByI0 peajibHyl0 HOpMY JJ0X0/Ja Ha UHBECTUIH?

Tabnuna WMcxomHble JaHHBIE

l'omoBas cymma

[Tponaxnas nena | Llena mpuoOpeTeHust | COKpalieHus U3aepiKeK Cpok

CTapO¥ MaITUHBI, HOBOW MaIlTUHBI, IIPOU3BOJICTBA OT HCITOJIb30BAHHUS
TBIC.pYO. THIC.pYO. WCIOJIb30BaHUS HOBOW | HOBOI MAaIlIUHBI, JIET
MaIITUHBI, THIC. pyO.
80 500 70 5

2. Nmerorcs nBa nHBeCTUIMOHHBIX TipoekTa: UII1 u UII2 ¢ oguHakoBOW MPOTHO3HON CyMMOM
TpeOyeMBbIX KalMTAIbHBIX BIOXKEHUH. Benmnumna manupyemoro noxona (Teic. pyo.)




Kon
WHJMKaTOpa

NHaukaTop 1OCTHIKEHUS
KOMIIETEHIINHU

O1eHOYHEIE Cpe€acTBa

HEONpeleleHHAa W TMpUBEJIEHA B BHUJIE pachnpeneicHuss BeposiTHocTed (Tabn.). OieHuTh
PUCKOBAaHHOCTh KaXJIOTO IMPOEKTa, UCHOJb3ysl KpuUTepuii orbopa — «MaKCHUMHU3ALUA
MaTEeMaTHYECKOTO OKUAAHUS 10X0/1a». XapaKTEPUCTHKA MMPOEKTOB M0 JOXOJaM U BEPOSITHOCTSIM
€ro MoJy4eHHUs:

WuBectunmonnsiil npoext UIIT1
Joxon, TeIC. pyo.

BeposTtHocTs (B)

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

Nusectunimonnswiit mpoext UI12
Joxom, TeIC. pyo.

BepostHocTs (B)

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

2. Ilpenmpusitue A wuMeeT JaBa BapHaHTa MPOHM3BOACTBA HOBBIX TOBApPOB, TEXHOJOTHS
NPOM3BOJICTBA KOTOPBIX U CeOECTOMMOCTh OJMHAKOBA. B cpeqHeM IeHbl Ha PBIHKE TOXKE
OJIMHAKOBBI, OJJHAKO, XapaKTep U3MEHEHHI HECKOJIBKO OTINYaeTcsa. MEeHEIKMEHT NpeApUsTHS
pacrioyiaraeT JUHAMUKOW IIeH 3a § MEepHOJOB M yBEPEH, YTO BHIOOpKa OTpa)kaeT pealbHOe
JIBIDKEHHE IIeH 110 000MM TOBapaM.

ITepuon [{ena Ha TPOTYKTHI [Tepuon Ilena Ha MpOAYKTHI
A b A b

1 8 6 5 8 6

2 12 14 6 12 14

3 8 6 7 8 6

4 12 14 8 12 14

Onpenenuts, Kakol TOBap CTOUT IPOU3BOJUTH NPEANIPUATHIO A C yUETOM LIEHOBOTO PUCKA.
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O1eHOYHEIE Cpe€acTBa

3. AKIMOHEPHOMY OOINECTBY TpEUIaracTcsi JBa PHUCKOBBIX IPOEKTA, JaHHBIE O KOTOPBIX
IIPEJICTABJICHBl HUXKE!

Cocrosnus [Ipoekr 1 IIpoekr 2
BEPOSTHOCTD JICHEXKHbIE BEPOSITHOCTb JICHEXKHbIE
HOTOKHU HOTOKHU
1 0,2 40 0,4 0
2 0,6 50 0,2 50
3 0,2 60 0,4 100

Kakoli MHBECTHMIIMOHHBII TPOEKT cleAyeT BbIOpaTh OOLIECTBY, €CIM OHO OLEHHBAET
PUCKOHECYIIIME CTPATETHH, COTJIACHO CIIEIYIOMINUX IPEAIOUTECHHIH:
a) pallMOHAJIBHBIX OKUIAHUH;

0) pynkunm oxugaemoit nmonesnoctu npu U (W) = JW
B) yHKIMH PHCKOBOTO Ipexanoutenus F (X, o) = 5x —20°

4. KomnaHus Mpou3BOIUT MUIIEBON MPOAYKT A ¢ cedecToMMOCThI0 1pyO/IIT M MPOJAET €ro 1o
nene 2py6/mr. IlonararoT, YTO PpEIHOK MOXET MPeIbsIBUTH CIIPOC HA MPOAYKT A B pazmepe: 100
mT. ¢ BeposTHOCThIO 0,3; 120 mT. ¢ BepositHocThiO 0,4; 150 mT. ¢ BepositHocThiO 0,3. Ecnu
KOMITaHUSI TPOU3BOJUT MPOAYKTa OOJbILE, YEM €ro MOXKET HOTPEOHTh PBIHOK, 3TOT MPOIYKT
YTUJIM3UPYETCSA. 3aTpaTaMy Ha YTUIIM3ALUIO MOKHO NPeHeOpeyb.

3ananue: BpiOpaTh onTUMaNbHYIO MPOU3BOJICTBEHHYIO MPOTPaMMYy, MO3BOJISIOIIYIO MOJIYYUTh
00JIBIIIYIO MPUOBLIL MPU PA3yMHOM PHUCKE.

5. Komnanus ucnonb3yeT B MPOU3BOJICTBE PACTUTENILHOE MAcIO B 00bEMaX, KOTOPbHIE 3aBUCAT
OT CIpOca Ha KOHEYHBIH NpoayKT. IMeroTcs cieayrolye JaHHbIe O TOJJOBBIX MOTPEOHOCTSIX
CBIPBS U IIEHAaX Ha HEro MPH Pa3INYHbIX CHEHAPUIX MPOJaXK, OTpAKEHHBIE B TaOIUIIE.

Cuenapuu npojax BeposiTHOCTB KonungectBo chipps, T | Cpenusisi nena3a 1 T,
CIIeHapus ThIC. PYO.

Huskue 0,4 100 10

Cpennue 0,3 150 12




Kon
WHJMKaTOpa

NHaukaTop 1OCTHIKEHUS
KOMIIETEHIINHU

O1eHOYHEIE Cpe€acTBa

| Boicokue 10,3 | 200 |15

Hmeercsi BOBMOXKHOCTB, B TIEPHO]] cOOpa CHIPhs, CO31aTh CE30HHBIN 3arac Mo CTa0MILHOW IICHE
8 ThIC. py0. 3a TOHHY, HO He Oosnee uem 200 1. Ilpenmonaraercsi, 4TO HEUCIOJIb30BAHHBIC
CC30HHBIC 3alachl 4Yepe3 TOJ TEpSIOT CBOM CBOWCTBA W HE MOTYT OBITh HCIIOJIB30BaHBI.
3arparamMy Ha XpaHEHHE CE30HHOTO 3araca MOXHO IpeHeOpeusb. Kaknue ce30HHbIE 3a1mackl CTOUT
JeNaTh KOMIAHUU?

6. [IpennpusiTrie MPOU3BOIUT MPOAYKT CO CIEAYIONIMMHU MapaMeTpamu:

HANMEHOBAHUE O6o3HaueHue Ennnuna nusmepenust | 3HaueHue
ITepemenHbIe VS py6./en 20
3aTpaTkl

ITocTosiHHBIE FC ThIC. pYO. 140
3aTpaTsl

AKTHBBI KOMIIAaHAH A TBIC. PYO. 300
CobcTBeHHbBIE S ThIC. pYO. 150
CpeAcTBa KOMITAHUHT

3aéMHBIE CpeCTBA D ThIC. pYO. 150
KOMITAaHUHU

[IponienTHas cTaBKa r, % 10
o 3aliMam

CHGI_[I/IaJ'II/ICTI)I KOMITaHHMHU IMOoJIararoT, YTO COCTOSAHUEC PbIHKA HECTaOMIIBHOE U OPHUCHTUPYIOTCA HA
CJICAYIOMUC ONCHKH DKCIICPTOB:

IToka3zareu, Bo3MoXHBIE COCTOSIHHS phIHKA

KOTOpBIE MOTYT ONITUMHUCTHYCCKOE MeCCUMHUCTHYECKOE HOpMaIbHOE
MpeTepIeTh

HU3MEHEHUS

BepositHoCTh 0,2 0,1 0,7
COCTOSTHUS PBIHKA, P

Ilena Ha npoxykumio | 120 100 120
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C, pyo/mr
O6Bem npogax Q, 2300 1600 2000

HIT.

Onpenenuth OXUAAEMbIE 3HAYEHUS PEHTA0CNIBHOCTH KamuTaia ©W pHUCK B Qopme
CPEIHEKBAIPATUYHOTO OTKIOHEHUS.

7. Ilpennpusitie xapakTepu3yercsl CaeAyOUMMU TapaMeTpaMu:

HaumenoBanue O06o3HaueHue Enununa 3HayeHue
U3MEPEHUs

AKTHBBI KOMIIAHUH A TBIC. PYO. 300

CobcTBeHHBIE CpeACTBA S TBIC. PYO. 150

KOMITAaHUHU

3aeMHBIE CpEACTBA D ThIC. pYO. 150

KOMITAaHUHU

[IponienTHas cTaBKa Mo r, % 10

3aliMam

[IpenmpusiTie B TEKyLIEM TOAY, MOXKET HMPOU3BOAUTH JIMOO CTapblii MPOAYKT, MO0 HOBBIM -
3aTpaThl Ha IPOU3BOJICTBO KOTOPHIX UIACHTUYHBI U IIPUBEICHBI HUXKE!

HaunmenoBanue O0o3HaueHne Emunuma 3Hauenue
U3MEpeHHUs

O0BeM TIpoIax Q En. 2000

IlepemeHHBIE 3aTpaThI VC Py0./en. 20

IlocTosiHHBIE 3aTpaThl FC TBIC. pYO. 140

AKITMOHEPHI O0XHUIAIOT, YTO pPEHTA0ENbHOCTh KoMmMaHuu aocTurHeT 20%. OO0BeM mnpomaxk
MOCTOSIHHBINA U B pacCMaTpUBaeMbIil IEpHO] HE U3MEHHUTCS. CrelnaaIucThl KOMIIAHUY MOJIararorT,
YTO IIEHBI HA TPOJIYKTHI A 1 b HECTaOMIIBHBI M XapaKTePU3yIOTCS CICAYIOMUMH ITapaMeTpaMu
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HMHJMKaTOopa KOMIIETCHIIUU
0,1C; =90
P(C,)= 0,6C; =120 P(C,) =
0,3C3 =150
0,4C; =100
0,6C? =150
3ajaHue: ONpeleNuTh KakoMy BUAY MPOAYKUHUU CTOMT OTIATh MPEANOYTEHHUE, YUUTHIBAS
JIOXOJHOCTb (PeHTa0EeNbHOCTD KalluTala) U pUcK, B popMe CpeIHEKBaIPATUYHOTO OTKIOHEHHUS.
YK-10.2 Hcnons3zyer skoHomuueckue 3HaHus | [Ipakmuueckue 3ad0anus

JUISt IPUHSATHS 00OCHOBAHHBIX
SKOHOMUYECKUX pelieHuin B
pa3IMYHBIX o0macTsx
KU3ZHENEATEIIbHOCTH

1. Tpebyercs oueHuTh 3(pPEKTUBHOCTh MHBECTHIIMOHHOIO IMpoeKTa. PaccuMrtaTh MokazaTesnu
3¢ (HEeKTUBHOCTH MHBECTUIIMOHHOTO IpoekTa (uuaekc peHradenbHoctu PI, NPV, IRR, DPP),
c/ienaTh BBIBOJI O LEJIECO0OPA3HOCTH €ro peanu3alnnu. AKIIMOHEPHOE OOIECTBO pacCMaTpUBAET
BO3MOYKHOCTh TPUOOPETEHHS TEXHOJIOTHYECKOW JIMHUU 10 TIPOU3BOJICTBY MPOIYKIIUU B KPEIHT.
YcnoBust J0roBopa KpeauTa:

CTOMMOCTH MPUOOPETAEMOT0 UMYIIECTBA COCTABISAET 15 MiIH pyo

CpPOK TOJIE3HOTO MCII0JIb30BaHUs 000pyJOBaHUsA 5 JIeT

cpok joroBopa 3 roaa, mata 16% romoBbeIx

aMOPTU3aLKs HAUUCIIAETCS TMHEWHBIM CLIOCOOOM

pasmep craBku HiC 18%, Hanor Ha mpuObLTE 20%

ctaBka pepunancuponanus L{b PO 8 %

[Tocne 3amycka B 3KCILTyaTamnuio 00OpYyAOBaHUS BRIPYYKA OT peaTu3alvyl MPOIYKIUH (C HIC)
cocraBisger 19500 ToIC.py6. /Tof., a TeKymue 3aTpaTsl 0e3 yueTa IaThl MO0 KpeauTy- 4,5 MIIH.
py0./To.

B Tabnuiie npuBeeHbl JaHHbBIE OIICHKH JOXOAHOCTH KaluTaja JUlsl JaHHOM KOMIaHUU:
Bun kanmrana CroumocTh KanuTana, % Homns B 0011eit cymme
KanuTana, %
bankoBckuii KpeauT 20 0,3
Cpencrna 4aCTHOTO 18 0,3

VVVYYY
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WHBECTOpA
CoOCTBEHHBIE CPEJICTBA 23 0,4

2. Ucknouenue uz npasuna: evibop npoekma c 6orvuum 3uavenuem IRR, enusnue yposHs
peungecmuyuii bapveproti cmagxku. CTOMMOCTh MHBECTUIIMH JIJIi 000MX MPOEeKTOB paBHa 100
pyOmsim. bapeepnas craBka paBHa 12%. YpoBeHb peMHBECTHIMI MOCTOSAHHBIN U paBeH 10%.
[TepBbIii poekT renepupyeT npuodbLTs paBHyIo 200 pydreii mo okonuanuu 1 roxa u 100 pyomneit
[0 OKOHYaHHH BTOPOTO rojia, a BTOPOil TeHepupyeT npuoObLIs paBHyo 160 pyOnel B TeueHUU
nepBBIX 3 JieT u 3aTeM 1o 60 pydneit eme 4 roga. CpaBHHUTE JBa TPOCKTA.

3. Pasmep unBectuuu - $12800. [oxomasl OT WHBECTUIHIA B iepBoM roay: $7360; Bo BTOpoM
roay: $5185; B Tperbem romy: $6270. Onpenenute, Kak MOBIUSET HA 3HAYCHWE BHYTPEHHEH
HOPMBI TOXOAHOCTH YBEJIMUYEHUE NMPUOBLIN OT MHBECTULIMHU Ha 23,6%.

4. Tlo mpoeKTy MPOU3BOJUTCS HEMEJICHHAs MOKymKa obopymoBanus crommocthio $110,000,
©XKETOIHOC TIOCTYIUICHHUE JEHEKHBIX cpeicTB - $24,400 B TeueHHWe MATH JIET. 3aKyIUICHHOE
000pyI0BaHHE B CBSI3U C yCTapeBaHHWEM depe3 MsTh et Oyaer crouth $10,000. AmopTusanus
MPOU3BOJUTCS MO MPSAMOJIUHEHHOMY METOJy. BBIUHMCINTH JOXOAHOCTH 33J€HCTBOBAHHOIO
KallhTaja.

5. lleHsl Ha METAJUIONMPOAYKIHIO 3a TocienHue 11 MecsmeB Mo CTaTUCTHYECKUM JaHHBIM
COCTaBUIIH:

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

KakoBa BEpOsSTHOCTH TOTO, YTO B CIEAYIOIIEM MECSIE 1[€HA YMEHBIIUTCA MO CPABHEHUIO C €€
OCJIEIHNUM 3Ha4YeHUEM?
3anoMHUTH TaONUITY:

\ Bunel pucka

| Croco6E! yMeHbIIEHNS OTPUIATETBHBIX




Kon Nunukatop AoCTHXEHUS
WHJMKaTOpa KOMIIETEHIINHU

O1eHOYHEIE Cpe€acTBa

HOCJIEJICTBUI

1) Hu3KKMEe 00bEMBI pean3alii TOBapOB

2) HeadexruBHas pabora cOBITOBOM ceTH

3) HEeyJauyHbIN BBIXOJI HA PHIHOK HOBOTO TOBapa
4) HeHaAJIeXKalllee UCTIOJTHEHHE KOHTPAreHTOM
YCIJIOBHI JIOTOBOpa

5) IpOTHBOJIEHCTBUE KOHKYPEHTOB

6) pUCK HeIUIaTeX a 3a MOCTaBJICHHBIN 1O
KOHTPAKTY TOBapa

7) PUCK yTEUYKH KOMMEPYECKON 1 HAyYHO
TEXHUUYECKOI nHOopMarmu

OIIK-19: Cnioco6eH BHINOJHATH MAPKETHHIOBbIE UCCJIEI0BAHNS, TIPOBOAUTH IKOHOMUYECKUI AHAJIU3 3aTPAT ISl peau3auum
TEXHOJOTHYEeCKHX NMPOLEeCCOB U MPOU3BO/JCTBA B 11€JI0M

OIIK-19.1 | Hcnons3yer
BBINOJTHEHUS
HCCIIEIOBAHU I

OCHOBHBIC METOJAUKHU
MapKETHUHI'OBBIX

Ilpakmuueckue 3a0anus

1. V3yuarorcs Tpu BapvaHTa BJIOXKEHHUS CPEACTB B HEKOTOPBIM TPEXJIETHUH MHBECTULIMOHHBIN
IPOEKT, B KOTOPOM MPEAIOoJIaraeTcs MoJlyduTh T0X0/]l 3a MEePBBIN Toj - 25 MIH. pyo0., 3a BTOPOH -
30 muH. py6., 3a Tpetudt 50 wmuH. pyO. IlocTymiieHus MOXOIOB TPOUCXOIAT B KOHIIE
COOTBETCTBYIOILIETO I'0Jja, a HOpMa JOXOJHOCTU IPOTHO3MpYeTcs Ha nepBblid rox - 10 %, Ha
BTOpOH - 15 %, Ha Tpetnii - 20 %. Kakue n3 nzyyaemMbIX BapHaHTOB CTPOHUTEIHCTBA SBISIOTCS
BBITOJTHBIMH, €CJTH B ITPOEKT TPeOyeTCs C/ieaTh HayaabHble KallUTaJbHbIE BIOXKEHHS B pa3mepe: 1
BapUaHT CTpouTenbcTBa - 70 MIIH. py0., 2 BapUaHT CTPOUTENTHCTBA -75 MIH. pyO., 3 BapuaHT
cTpouTtenbeTBa- 80 MiH. pyo.

2. Kommanusi co cTOMMOCTbIO KamuTtana 12 % jkenaer onmpeienuTb ONTHUMAJIbHYIO MOJUTHUKY
3aMeHbI KOMITBbIOTEpOB. Kaxpiii kommbioTep crout $ 5,000 11 MOKeT OBITh peali30BaH B KOHIIE
nepBoro rojaa 3a $ 3,000 (0e3 oruiaThl 3aTpar 1Mo TeX. 0OCIY)KMBAHHUIO) WIK B KOHIIE BTOPOTO
roga 3a $ 2,000 ($ 500 orutata Tex. oOCIy)KMBaHUSA 3a TOMa). PaccynTaTh 3KBHBAJIECHT TOJOBBIX
3aTpat JUIsl KaKJI0r0 METO/A U TIOCOBETOBATh, KAKOM M3 HUX HYKHO BHEIPATH.
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3. PaccMoTtpuTe 2 B3aMMOHMCKIIIOYAIOIINX WHBECTULIMOHHBIX MPOeKTa. CTPYKTYPbI IEHEKHBIX
IIOTOKOB JIJIs IPOEKTOB IPEICTABICHbI HUXKE!

[Tepuon Ipoekr 1 IIpoekT 2

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

Hopma pmckoHTa s 00OMX TIPOEKTOB ojauWHakoBa W paBHa 9%. Kakoli mnpoekT
MPEANOYTUTEIbHEN?

4. OueHHTH CTENEHb pPUCKA NPEANPHUATHS, MPEUIOKUTH MEPONPHUATHA Ui CTaOMIM3aluu
JEATEIbHOCTH IIPEAIPUATHUS.

[loxasaTenn 2016r. 2017r.
1. O6opoTHEIE cpencTBa 258,9 245,4
2. Marepuaibl ¥ IPOJYKTHI ITUTAHHS 14,6 12,6
3. MBI 19,6 18,6
4. Tekymast 3a10J)KEHHOCTh 55,7 64,6
5. YcTaBHBIN KamuTaml 146,3 146,3
6. [TaeBoii KamuTail 445.5 415,5
7. JIonoJIHUTEILHO BIOYKEHHBIN KammuTa 22,9 22,3
8. Pe3epBHBIN KanuTal - -

9. O6BeM mpogax 45,4 58,6
10. Ilena 3a ex. (rpH.) 220,1 159,6
11. TIpuOss 0T peanmzarmu OIID 44,3 440,3
12. HeoOOpOTHBIE aKTHBBI 153,3 44 5
13. Bekcenst moyry4eHHbIE 99,3 87,6
14. Jlebutopckas 3a/10JDKEHHOCTD 33 TOBAPhI, Pa0OTHI, YCIyTH 124,3 55,6
15. JleOutopckast 3a10JDKEHHOCTD 110 pacdyeTaM 22,4 33,3
16. Texymme QUHAHCOBBIC MHBECTUIIHU 18,3 12,1
17. Pacxompl Oyaylyx NepruoaoB 28,6 14,8

R=0...1 — HEBO3MOKHOCTb BBIMIOJHATH 0053aTEILCTBA U HOPMAIBHO (DYHKIITHOHUPOBATb.
R=1...30 — BpICOKas CTENIEHb PUCKA BbIX0/1a HA PHIHOK C HOBBIM TOBapOM.
R=31...55 — yMepeHHO BbICOKas CTENEHb PUCKA BHIXOJAa HA PHIHOK C HOBBIM TOBAPOM.




Kon

NHaukaTop 1OCTHIKEHUS

O1eHOYHEIE Cpe€acTBa

WHIAKATOpa KOMIIETEHIIH
R=56...76 — yMepeHHO HHU3Kas CTENEHb PHUCKAa BBbIXO/JAa HAa PBIHOK C HOBBIM TOBApOM C
MUHHMAaJIbHBIMH 3aTpaTaMu.
R=77...100 — HU3Kas cTeneHb PUCKAa BbIXOJA HAa PHIHOK C HOBBIM TOBAPOM C MHUHHUMAaJIbHBIMU
3aTparaMH U OBICTPON OKYIaeMOCTBIO.

OIIK-19.2 | Bpmonuasier skonomuueckuii ananu3 | [IPpHMepHbIe IPaKTHYeCKHe 3a/IaHHS:

3arpar JUIA pcalii3aiuun

TEXHOJIOTHYCCKHUX IIpoucccoB
IIpOU3BOJACTBA B LICJIOM

u

1. IlocTtpoenne u aHanu3 npoduiei pucka pa3IUYHBIX TPYIIN CTeHKxoaaepoB. B kauecTBe
0o0beKTa  BBHIOMpAETCS  KOHKPETHOE MpeAanpusThe  (POCCHUHCKOEe WM  3apyOekHOE).
HccnenoBarenbckass KOMIIOHCHTA IIPH  BBITIOJHEHUHM IPOCKTA TMPOSIBISACTCS B CICAYIOIIUX
MOMEHTaX:

a) ompeserneHne (yHIaMEHTAIBHBIX OCHOB U METOJUYCCKHUX MO3UIMH ISl ONIPEISIICHUS TPYIIT
CTEHKXOJ/IepOB, ONKMcaHue U GopMaTH3aIUI0 UX HHTEPECOB U PUCKOB;

0) BBISBICHHE PUCKOHECYIMUX (AKTOPOB M WX OIEHKA JKCIEPTHBIMH W KOJUYCCTBEHHBIMH
METOIaMU;

B) (popManu3alus 30H puckKa.

2. [TocTpoeHue kapT pucka ajisi KOMIIAaHUA OTHOCUTEIBHO CTPATETHYECKUX W TEKYIIIUX PUCKOB.
B kauecTtBe 00BbeKTa BRIOMpACTCSl KOHKPETHOE IPEANpHUATHE (POCCUICKOE HITH 3apyOeKHOE).
UccnenoBarenbckass KOMIIOHEHTA TPU  BBITIOJIHEHUHM TPOEKTA TMPOSIBISIETCS B CICAYIOIINUX
MOMEHTaX:

a) OTpeICICHNE METOUIECKUX TTOIX0/I0B K MICHTU(PUKAIINHA U OIIEHKE PHUCKOB;

0) BBIABIEHHE PHUCKOHECYIIMX (AKTOPOB U ONpENENCHHE TMPOIENyp OIEHKU TMOTEPh
(9KCTIEPTHBIMH U KOJIMYECTBEHHBIMU METOJIAMH );

B) IOCTPOEHUE KAPThI pUCKA U MATPHUILIBI PUCKA.

3. AKI_[I/IOHepHOMy 06II_IGCTBy npeajaractcsa JBa PHUCKOBLIX IIPOCKTA, AAHHBIEC O KOTOPBIX
MPECACTABJICHBI HUXE!

Cocrosiaust  Ilpoexr 1 [Tpoekr 2

BEPOATHOCTb ACHCKHBIC ITIOTOKHU BCPOATHOCTh ACHCKHBIC ITOTOKH

1 02 40 04 O
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2 0,6 50 02 50

3 02 60 04 100

Kakoii WHBECTHIIMOHHBIH TPOEKT CIEAYeT BBHIOpATh OOIIECTBY, €CIM OHO OICHHBAET
PHCKOHECYIIHE CTPATETHH, COTJIACHO CIEAYIONINX MPEATIOYTECHHIHA:

a) palMOHAJIBLHBIX OKUIAHUH;

0) GYHKIIUU PUCKOBOTO MPEATIOYTCHHS.

4. KoMItaHust TpOU3BOIUT MHUIIEBOM MIPOAYKT A ¢ cebecTOMMOCThI0 1py0./mT. U pogaéT ero mo
neHe 2 py0./mr. [lonararoT, 4TO ppIHOK MOXKET MPEIBIBUTH CIIPOC Ha MPOAYKT A B pazmepe: 100
mT. ¢ BeposaTHOCTRIO 0,3; 120 mT. ¢ BepostHOoCcThIO 0,4; 150 mT. ¢ BepostHocThiO 0,3. Eciu
KOMIIAaHUSI MPOM3BOAUT MPOJYKTa OOJBIIE, YEM €r0 MOXKET MOTPEOUTH PBHIHOK, 3TOT MPOIYKT
YTHJIM3UPYETCA. 3aTpaTaMH Ha YTHJIM3AIUIO MOXKHO TIPeHEeOpeYb.

3anmanue: BHIOpATh ONTHUMAIBHYIO MPOU3BOJCTBEHHYIO MPOrpaMMmy, MO3BOJSIOUIYIO TOTYyYUTh
00JIBIIIYIO MPUOBLIL PU PA3yMHOM PHUCKE.

IIpumepHoe coaep:kaHue MPOBEPOYHOI0 TECTA:
1. Pa3Hmma Mexay MNpUBEAEHHOW CTOMMOCTBIO YHCTOTO JIEHEKHOTO IOTOKAa 3a MEepHOA
SKCIUTyaTallid WHBECTUIIMOHHOTO TIPOEKTa W CYMMOW HWHBECTHIIMOHHBIX 3aTpaT Ha €ro
peanu3anuio — 3TO:

® YHCTHIA JUCKOHTHpOBaHHBIA moxon (UIJ])

®  UHJEKC JOXOTHOCTH

® Pa3HOCTh MEXY NPUTOKOM U OTTOKOM JIEHEXKHBIX CPEJICTB MPU OCYLIECTBICHUHU MTPOEKTA

® BHYTPEHHsSI HOpMA JOXOJHOCTH
2. OTHollIeHNE TPUBEACHHBIX HACTOSININX YHUCTHIX J0XOA0B OT peanm3anuu npoekta (NCF) k
MIPUBEJICHHBIM Ha 3TY JIaTy WHBECTUIIMOHHBIM PacxojaM MpeICTaBIsIeT COOOM:

e (Cpok OKymaeMOCTH MpPOEKTa

e BHyTpeHHss1 HOpMa I0XOJJHOCTH MPOEKTa

e PenTabenbHOCTH MPOEKTA

o llHIeKc peHTa0eIbHOCTH HHBECTULINN
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3. Meton npuBeaeHHsI CTOUMOCTH OYAYIIMX JEHEXHBIX TMOCTYIUIEHUH WM PACXOA0B K OJHOMY
MOMEHTY (1151 yueTa (hakTopa BpEMEHHU ) Ha3bIBACTCS:
e Komnaynauur
e  Cl0XHBIM AUCKOHTOM
e JIMCKOHTUPOBAHUEM
e  KoaddumnrenToM TUCKOHTHPOBAHUS
4. BeHuypHble HHBECTHUIINU:
® UHBECTULIUH, IPUHOCSIIUE JOXO/ B OTAAJICHHOM OyayIieM
® PHCKOBOE BJIOYKEHME KallUTaja B UHHOBALUU
® UHBECTHIIMU B JIEPUBATUBBHI
5. IIpoeKT MOKHO MPUHSATH, €CIIU BHYTPEHHSISI HOPMa JOXOAHOCTH:
® paBHAa CpPEJHEB3BEIICHHOW LIEHE KaluTala
® HIDKE CPEJHEB3BEIICHHON LIEHBI KanuTaja
e BBIIIEC CPEAHEB3BEUICHHOM 1IEHBI KalluTala
6. K ¢puHaHCOBBIM HHBECTHIIMAM OpPTaHU3AI[MH OTHOCSTCS:
e npuoOpeTeHre HEeHHBIX OyMar Apyrux opraHuzanui
® BJIO)KEHHUS B HEJBUKUMOCTh
e COOCTBEHHbIE aKIIMU, BBIKYIUIEHHBbIC OpPTaHU3alMeld y aKIMOHEpOB JJs MOCIEAyIoIIen
NEPENPOIAXKH
7. CoObCTBEHHbIE HCTOYHUKH (PUHAHCHPOBAHUS OpraHU3aLUsIMU HHBECTHUIIHINA:
e OanaHcoBas NpUOBLIb
® B3HOCHI aKIMOHEPOB, YUACTHUKOB, MAWIIUKOB B yCTaBHOM (hOHJIE
e yicras NpudbUIb
e HOMMHHAJIbHAS CTOMMOCTb aKLIUH M MPOYMX LIEHHBIX OyMar, BBITYIIEHHBIX OpraHu3auei
8. Baenrnue ncToYHUKH (PMHAHCUPOBAHUS MHBECTHIIMMI:
® aMOPTHU3AIMOHHBINA (POHT
e (0aHKOBCKMU KpeIuT
® BBIIYCK BEKCelen
® JI0JIE€BOE YYaCTHE B CTPOUTEILCTBE (BKJIAJ B YCTABHBIM KalUTall APYTUX NPEATPHITUN)




Kon
WHJMKaTOpa

NHaukaTop 1OCTHIKEHUS
KOMIIETEHIINHU

O1eHOYHEIE Cpe€acTBa

e  BajOBas MPUOBLIb IPEANPUATHS
9. Ilpm kakux ycioBusAX (puHAHCHpOBaHME OOOPOTHBIX CpPEACTB HE paccMaTpUBACTCS Kak
MHBECTULMOHHAS JIeTEIbHOCTh?

® B YCJIOBUSIX PbIHOYHON IKOHOMUKH

e 1pu (PMHAHCHPOBAHUH JEHCTBYIOIIETO MPOU3BOCTBA

e 1pu (MHAHCHPOBAHUH WHBECTULIMOHHBIX MIPOCKTOB
10. AHHYMTETOM Ha3bIBAETCSA:

® UHBECTULIMH, IPUHOCSIIIE HHBECTOPY PAaBHOMEPHBIH 10 epruoiaM 10X0/1 B Oy1yiem

® OJIMH U3 METOJIOB TUCKOHTUPOBAHUS CPEJCTB

e BKJaJ B KOMMEpUYECKOM OaHKe
11. MuBecTuius npeacrabiser coOoi:

®  pacxoj pecypcoB JUIsl JOCTHIKEHUS LENIN

® JIEHE)XXHbIE CPEACTBA NIPEATIPUATHUS

e MaluHbl, 000pyIOBaHUE, KPEIUTHI, UMYIIECTBO M HMHbIE 1IEHHOCTH, HallpaBiisieMble B

00BEKTHI MPeINPUHUMATENBCKON U IPYroil JesTeIbHOCTH B LEJSAX MOJyYeHHUs J0XoJa
(MpUOBLIN) WK MOJOKUTEIBHOTO COLIUAIBHOTO 3P deKTa

12. Tlpomuecc pa3paOOTKH MHBECTHUIIMOHHOTO MTPOEKTa BKIIOYAET?

e [loHCK MHBECTUIIMOHHBIX KOHUEMIINI TPOCKTa

e Pa3paboTKy TEXHMKO-3KOHOMMYECKUX MOKa3aTenell 1 UX (UHAHCOBYIO OLIEHKY

e [IpenHBECTUIIMOHHYIO, MHBECTUIIMOHHYIO U SKCILTyaTallUOHHYIO (a3bl
13. Cpox XHM3HM HMHBECTHIIMOHHOTO NPOEKTa BKIIOYACT TPH (ha3bl: MPEIWHBECTULIHOHHYIO,
MHBECTUIIMOHHYIO, SKCILTyaTallnOHHYI0. B nHBeCTUIIMOHHON (a3e mporucxoaut?

e MapKeTHHIOBBIE HCCIIEN0BAHUS

e [Ipou3BoACTBO MPOAYKLINU

e CrpouTenbcTBoO

e Pazpabotka Ou3HEC-IIaHA HHBECTUIIMOHHOTO MPOEKTa
14. MoseT 11 aMOpTU3aIUs CIIYKUTh OJTHUM U3 HCTOYHUKOB (PMHAHCHPOBAHUS HHBECTULIMOHHOM
MPOTrpamMMbI?

oI[a
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O1eHOYHEIE Cpe€acTBa

e Her
15. PeanibHble MHBECTUIIMH MOTYT OBITh HAIIPABJICHbI HA!
® HOBOE CTPOUTEIBCTBO
e [IpUOOpEeTEeHHUE JULICH3HH, TaTEHTOB
® PEKOHCTPYKLMIO JEHCTBYIOLIETO NPEAIPUATHS
e npuoOpeTeHue HeHHbIX Oymar
e [OBBIIIEHUE KBAM(UKALIMN COTPYAHUKOB
16. Cpok oKyrnaeMoCTH HHBECTULIMOHHOI'O IIPOEKTa — ITO:
® CpOK C MOMEHTa Hayaja ()MHAHCUPOBAHUS HHBECTUILMOHHOI'O IPOEKTa /10 MOMEHTa
3aBepLICHUs (PUHAHCUPOBAHUS
® CpOK cO AHS Havajga (PUHAHCHPOBAHWS WHBECTUIIMOHHOTO MPOEKTa 1O JHS, KOTJa
pa3HOCTb MEXJAY HAaKOIUIEHHOW CyMMOH 4ucTOW npuObUIM M 00BEMOM 3aTpar
nproOpeTaeT MoJIOKUTENIbHOE 3HAaUeHUE
® CpOK C MOMEHTa IIOKPBITHS HWHBECTHLMOHHBIX 3aTpaT 10 MOMEHTa 3aBEpIUICHUS
MHBECTHUIIMOHHOIO IPOEKTA
17.BHyTpeHHsIst HopMa peHTa0eIbHOCTH MHBECTHIIMOHHOTO npoekTa IRR onpexnenser:
® MAaKCHUMAaJIbHO JOIYCTHUMYIO MPOLEHTHYIO CTaBKY, PU KOTOPOH €II€ MOXKHO 0e3 MoTepb
JUTsl COOCTBEHHHKA BKJIa/IbIBaTh CPEACTBA B MHBECTULIMOHHBIN TPOEKT
¢ MUHUMAJIbHO BO3MOXKHYIO IIPOLEHTHYIO CTaBKy, KOTOpas oOecneyrBaeT IOJIHOE
IIOKPBITHUE 3aTPAT I10 UHBECTULIHOHHOMY IIPOEKTY
® CpEIHHU CIIO)KUBUIMICS YPOBEHb MPOLEHTHBIX CTABOK JJII HHBECTUIIMOHHBIX ITPOEKTOB C
AQHAJIOTUYHOM CTEIECHBIO PUCKA
18. HBeCTULIMOHHBIN MPOEKT CleAYyeT MPUHATh, €CIIU BHYTPEHHsSI HopMa peHTabenbHocTH IRR:
e MeHbIIIE CTAaBOK 0 OAHKOBCKUM JIETIO3UTaM
e (QoJblle YpoBHS HH(IAMH
® IIPEBOCXOAUT CTOMMOCTH BIIOKEHHOI'O KanuTaia
19. 'HBeCTUIIMOHHBIN MPOEKT CleAyeT NPUHATh, ecii IRR (BHYTpeHHsIs HOpMa JOXOAHOCTH):
e Oonbme WACC
e meHbmie WACC
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NHaukaTop 1OCTHIKEHUS
KOMIIETEHIINHU

O1eHOYHEIE Cpe€acTBa

e pasHo WACC
20 AHHYHUTETOM Ha3bIBAIOT JICHE)KHBIE TOTOKH, BO3HUKAIOIINE B ...

e HEOJMHAKOBOI BEJIMUYUHE Yepe3 paBHbIE IPOMEKYTKH BPEMEHU

® DaBHOI BeTMUYMHE Yepe3 ONpeieIeHHbIE IPOMEXKYTKHU BPEMEHU

® DaBHOH BEIMYMHE Yepe3 pa3Hble IPOMEKYTKH BPEMEHH
21. Ecau NOTOK peajbHbIX JEHEr OT OCYILECTBJIEHUS WHBECTHLUH COCTOUT M3 HCXOAHBIX
MHBECTUIMI, CHENaHHBIX OJHOBPEMEHHO WJIM B TEUEHUE HECKOJIBKUX I10CJIEOBATEIbHBIX
HEPUOJIOB, U MOCIEAYIOIINX PUTOKOB JIEHEKHBIX CPEJICTB, TO TAKOM MMOTOK HAa3bIBACTCS:

® OpJAMHApHBIM

® HEOPAMHAPHBIM
22. Iloka3zaTenb peHTa0eIbHOCTH MHBECTULIMIA IIPU BBIOOPE MTPOEKTA JIOJIKEH ObITh

e pageH 0

e Oonpue 1,0

e Menbie 1,0
23. Yemy paBeH HHICKC JOXOJHOCTH, €CIIM CyMMa IMCKOHTHPOBAHHBIX JEHEXKHBIX JIOXOJIOB
paBHa 26931, a ”HBECTULIMOHHBIE U3JIEPKKU paBHBI 250007

e 0,928
o 1077
e 1931
e -1931

24. Cy1iecTBeHHBII HEJJOCTATOK MOKa3aTessi BHYTPEHHEH HOPpMbI IPUOBUIH, KOTOPBIH BOSHUKAET
B CJIy4ae HEOJHOKPATHOI'O OTTOKA JAEHEKHBIX CPEJICTB, MO3BOJISET YCTPAHUTh!

® CTaBKa JMCKOHTHPOBAHUS

e MOIU(UIMPOBAHHAS CTABKA JOXOAHOCTH

® CTaBKa JIOXOJHOCTU (PMHAHCOBOTO MEHEIKMEHTA

e (Oe3omnacHas JUKBUIHAs CTaBKa
25. MeToa 1IemHOro MoBTOpa MPUMEHSIETCS Il CPaBHEHHSI aJlbTEPHATUBHBIX MPOEKTOB:

® pa3HbIX HHBECTULIMOHHBIX 3aTpaT

® HE aHHYWUTETHBIX JCHEXKHBIX TOTOKOB
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Pa3HOr0 CPOKa KU3HU
C HEM3BECTHOM CTaBKOM oTceueHus (aIbTEPHATUBHON CTOMMOCTBIO KaruTaia)




0) Ilopsinoxk mnpoBedeHUs NPOMEKYTOYHON AaTTecTAllMU, IOKA3aTeJM W KPUTEPHH
OLlCHUBAHMUSL:

[IpomexyTouHass arrecTalsi MO JAUCHUIUIMHE «VIHBECTUIIMOHHBIN aHAIW3 M YIpaBJICHUE
pUCKaMH» BKJIIOYAET TEOPETUYECKUE BOIPOCHI, MO3BOJSIONINE OIEHUTh YPOBEHb YCBOEHUS
0o0y4JarolMMuUCs 3HAHUN, a TaKXe MpaKTUYecKue, JabopaTopHble pabOThl, KYpCOBYIO paboTy,
BBISABIISIIOLINE CTETIEHb CPOPMHUPOBAHHOCTH YMEHHUN U BIIQJCHUH.

DK3aMeH M0 JAaHHOM IUCHUMIUIMHE MNPOBOAMTCA B YCTHOH ¢opme, BKIOYaeT B cels JBa
TEOPETUYECKUX BOIIPOCA U 3a/1auy.

Kputepumn onenku (B COOTBETCTBHH ¢ (POPMHUPYEMBIMU KOMIIETEHIUAMH U IIAHUPYEMbIMU
pe3yJbTaTamMu 00y4eHus):

— Ha OIICHKY «OTJMYHO0Y» — 00YyJarOIIUICS T0KEH NTOKa3aTh BHICOKUM YPOBEHb 3HAHUM HE TOIBKO
Ha yYpOBHE BOCIPOU3BEACHUS M OOBSICHEHHUA MH(POpPMALMM, HO M HHTEJUICKTYaIbHbIC HABBIKU
PCIICHHUA HpO6JICM MU 3ada4, HAXOXIACHUA YHHKAJIBHBIX OTBETOB K HpO6JICMaM, OLCHKU U
BBIHECEHUS KPUTUYECKHUX CYXKICHHIA;

— Ha OILICHKY «XOpOoIIo» — OOYyYaroluiics OJDKEH IO0Ka3aTh 3HAHMS HE TOJIBKO HAa YPOBHE
BOCTIPOM3BEJCHUSI U OOBSICHEHHs] MH(POpPMAIMK, HO M HHTEJUICKTYalbHbIE HABBIKH DPELICHUS
Hp06JI€M " 3aJia4, HaXOXJACHUS YHHUKAJIBbHBIX OTBETOB K HpO6JIeMaM;

— HA OLIEHKY «YyAOBJIETBOPUTEJIbHO» — OOy4YaIOIIUKCSA TOJKEH MOKa3aTh 3HAHUS HA ypPOBHE
BOCITPOM3BCACHUSA U 00BICHEHHUS I/IH(i)OpMaHI/II/I, HHTCJUICKTYAJIbHBIC HABBIKKW PCIICHUA IMMPOCTHIX
3ajady;

— Ha OIIEHKY «HeYJA0BJEeTBOPUTEIbHO0» — 00yJaIouicsa HE MOXKET 1OKa3aTh 3HAHUS Ha YPOBHE
BOCTIPOM3BEICHUS U 00BsICHEHHS MH(POPMAIINH, HE MOXKET IMOKa3aTh MHTEIICKTya bHble HAaBBIKU
pelieHus IpoCThIX 3a4a4.



IIpunoxenne 3
MeToanuyeckne yKka3aHus JJIs1 BHINIOJIHEHHS CAMOCTOSAITEIbHOM padoThl

OfHUM U3 HaIpaBIeHUI pabOTHl IKOHOMHUYECKUX CITYXKO JTF000# OpraHu3aIiy sSBISETCS OlICHKA
3¢ (HEKTUBHOCTH WHBECTUIIMOHHBIX MPOCKTOB C TOYKH 3PCHHSI MX JIOXOAHOCTH U COOTBETCTBUS
MOCTABJICHHBIM ~ OpPTraHW3allMedl  CTpaTernyeckuM 1eisM. J{s  OCBOGHWS  CTyIEHTaMu
YKOHOMHUYECKUX CHEIHATLHOCTeH HABBIKOB OIEHKH HHBECTUIIMOHHBIX IPOEKTOB HEOOXO0IMMa
OpraHu3aiys MPaKTHYECKUX 3aHSATHH, HANPABICHHBIX HA BBIMOJHEHHE PAcYCTOB IOKa3aTeyei
3¢ (HEeKTUBHOCTH HHBECTUIIUN.
Permienre 3ama4 mpeaycMaTpUBAETCSl ¢ UCIOJIL30BAHUEM JJICKTPOHHBIX Tabmiwmi makera Excel.
[lepBble 3aHATHS HANpaBICHBI Ha W3ydyeHHWE (UHAHCOBBIX (QYHKIUH, HEOOXOMUMBIX IPHU
npoBeieHuH pacdetoB. (OCHOBHasi 4YacTh COOpHUKA CONEPXKHUT 3alaud 10  CJCIYHOIIUM
HATPABIICHUSIM:
(dbopMHpOBaHUE U OIICHKA JICHEKHOTO TIOTOKA,
HCIIOJIb30BaHUE METOIOB OIICHKU 2(P(EKTUBHOCTH HHBECTUIINH;
OIICHKA KOHKYPHUPYIOIINX WHBECTHUITHIH;
OIICHKA IMPOCKTOB 3aMEIICHUS U JIN3UHTA;
yueT ¢akTopa HHOISIUHN MPU OLIEHKE HHBECTUITMOHHOTO TIPOCKTA;

e yuer (hakTOpa pUCKa IIPH OIICHKE HHBECTUIIMOHHOTO MTPOSKTA.
JlaHHBIE METOAMYECKHE YKA3aHWUs MPEIHA3HAYCHBI IS WUCIOJIL30BaHUS HAa MPAKTUYCCKUX
3aHATHSAX, & TAK)KE MOXKET OBITh HCIIOJIb30BAHO ISl OPTaHU3AIMH CAMOCTOSITEIIBHONH PaOOThI
CTY/ICHTOB.



1.ACIIOJIb3OBAHUE ®PUHAHCOBBIX ®YHKIUHA
JJIS1 YYETA BPEMEHHOU HEHHOCTHU JEHET.
ONIEPAIIMN HAPAIIEHUA U TUCKOHTUPOBAHUSA

B cBs3u ¢ TeM, 4TO yale BCEro JAEHEKHbIE TOCTYIUICHUS! BApPBUPYIOTCS 110 rojaM, He00X0AuMO
IPUBECTH KaXbli 3JEMEHT JEHEKHOIO MOTOKAa K OJHOMY MOMEHTY BPEMEHH, 4TOObI Oblia
BO3MOXKHOCTh UX 0011l cyMMapHO# OolleHKH. Takol CyMMapHBIi I€HEXHBINH MMOTOK HAa3bIBACTCS
IPUBEJCHHBIM.

[TpocreiimM BHIOM (PUHAHCOBON CHEIKH SIBISIETCS OJHOKPATHOE IMPEJOCTaBIEHUE B JOJT
Hekotopoi cymmel (HC) ¢ ycnmoBueM, 4to uepe3 kakoe-1o BpeMs (t) Oyner Bo3BpaiieHa 0oJibIast
cymma (BC). Pe3ynbTaTuBHOCTD MOAOOHOM CIEIKH MOXKET ObITh OXapaKTepHU30BaHa M0 OJHOMY U3
IBYX BeIpaxkeHui: popmyna (1), bopmyna (2):

IC = BC-HC , 1)
HC
rne [1C — npoueHTHas cTaBKa.
bC-HC
C=—--—7-—, 2
AC= = @

rae JIC — nuckoHTHas CTaBKa.
OueBHAHO, UTO 00€ CTaBKM B3aMMOCBS3aHbI, T.. 3HAs OIHMH IOKa3aTelb, MOXHO PacCUUTaTh

npyroi o popmyne (3) u hopmyite (4):

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

[Tponecc, B xotopom 3ananbl ucxoanas cymma (HC) u mponenrtnas craBka (I1C) HazbiBaercs
IPOIIECCOM HAapaIeHHS; MPOIecCc, B KOTOPOM 3aJaHbl OKHJaeMas B OyIylIeM K ITOJYY9eHUIO
cymma (BC) wu kosddunment muckontupoBanus (JIC), HazpiBaeTcs  mpoIieccCOM
JVICKOHTHPOBAHMS.

[TockonbKy MPUHUMATh PEIIEHUE O BBITOJHOCTH NMPOEKTA MPUXOJUTCS CETOHS, BCE MOKa3aTeNn
Oyay1ieit esTeNbHOCTH HHBECTUIIMOHHOTO TIPOEKTA JTOJDKHBI OBITH OTKOPPEKTUPOBAHBI C YYETOM
CHIDKEHHSI LIEHHOCTH JICHEXKHBIX PECYPCOB BO BPEMEHH.

BennumHa cTaBKM JAMCKOHTHPOBAHUS OOBIYHO OIPENENSETCS HUCXOAS W3 TEMIIOB WHQISAINY,
MUHHMAaJIbHOTO YPOBHS pEHTA0EIbHOCTH U CTeneHu pucka (popmyna (5)):

AC=i+p+r, (5)

rie | — MHAeKC HHQIISAIIHN;

P — MUHUMAJIbHBIA YPOBEHb PEHTA0ECIbHOCTH;

I — K03 PUIMEHT, YUUTHIBAIOLIUI PUCK.
[Ton MMUHUMaJIBHBIM YPOBHEM PEHTAO0EIbHOCTH MOHUMAIOT O€30MacHbI MM rapaHTUPOBaHHBIN
YpPOBEHb  PEHTAOENBbHOCTH  (DMHAHCOBBIX  WHBECTUIIMHA,  KOTOPBIM  oOecredmBaeTcs
rOCyJapCTBEHHBIM OaHKOM IO BKJIajgaM (OPHEHTHpP — y4YeTHas CTaBKa) WM MPHU OMNepaiusx c
LEHHBIMU OyMaramu.

3aganue no pasgeay 1

3agauya 1.1. Paccmorpers ¢unancossle ¢ynkiuu bC, KIIEP, IIUVIITPOLl. Caenatb kpaTkuii
KOHCIEKT, cpOopMyIHpOBaB Ha3HaUeHHE (DYHKIIUHU, apryMEHTHI Ui pacueTa, chepy NpUMEHEHNUs,
UCTOJIb30BaB TPU OSTOM TEPMUHOJIOTHIO, MPUHATYI0O B SKOHOMHYECKHMX Kpyrax. Jlus
paccMoTpeHHs PYHKITUI BOCIONB3yiTech cripaBkoii Excel. PaszpaboTats 1Mo oqHOMY IpuUMepy ISt
UCTIOJIb30BAaHUS KOXXJOU (PYHKIIUH.



3agaya 1.2. Omnpenenuts, Kakoil  BapHaHT BJIOXKEHUS (PUHAHCOBBIX  PECYpPCOB
NPEINOYTUTENbHEH € TOYKM 3peHHs] Oyaymieid CTOMMOCTHM MU C TOYKM 3pEHHsl J10X0Aa U
noxogHoctu. Ilpu pacdere ucnonb30BaTh (PMHAHCOBBIC (PYHKIIUH.

Bapuant 1. IlepBoHauanbHas cymma Bkiaga - 500 p. Exxemecsunbiii B3HOC - 100 p. B3noc
OCYILIECTBJISIETCS B KOHIIE MECALIA.

Bapuant 2. IlepBonauanbHas cymma Bkiana - 1000 p. Exxemecsunbiii B3HOC - 50 p. B3noc
OCYIIECTBIISIETCS B Hauase mecsa. Bkimaael ocymiecTisitores Ha 6 mecsites noj 10 % romnoBbIx.
3amaya 1.3. ApryMeHTHpPOBAHO J10Ka3aTh, KAKOW METOJ HAYUCJICHUS MPOIEHTOB 3AJI0KEH MPHU
ucnons3oBannu (ynkiuuu BC - mpocteie mporeHTH (0€3 KamuTanu3alii) WA CIOXKHBIC
MPOLEHTHI (C KanuTaau3aluuen BKIaaa).

3agaua 1.4. Vcnonw3ys gunHaHcoBble (DYHKIMH, paccuumTaTh, IPU KAKUX YCIOBHAX OyneTr
ObIcTpee HakorieHa Tpedyemas cymma S000 p.

Bapuant 1. IlepBonavanbnbiii Bkiaaa 1000 p. Esxemecsunsiii B3HOC B Hawane Mmecsua 200 p.
bankoBckuii mporeHT - 16 % rogoBbIX.

Bapuant 2. IlepBonavanbusiii B3HOC 2000 p. Exemecsunbix B3HOCOB HET. BaHKOBCKHIA
MPONEHT- 25 % ro/10BBIX.

3agauya 1.5. OuenuTts, kakoBa OyJIeT CyMMa IOJIyYE€HHBIX MPOIIEHTOB 110 BKJIa1y 3a BTOPOM Mecs1l
OJIHOTOJIMYHOTO JIETI03UTa, eciu cymma Bkiaga 4000 p., mpoueHTsI 1o Hemy cocTaBsT 15 % B ro.
Hcnonp30Bate GUHAHCOBBIE (DYHKITUH.

3agaua 1.6. OueHuTh, XBaTUT JIM BEJIMYUHBI BKiIajaa, papHord 1000 $, momoskeHHO# ceroaHs B
Oank 1o 10 % B roj ¢ KanuTaNM3anuen BKiIaaa, 9Toosl uepe3 10 et BHeCTH Tu1aTy 3a oOydeHue,
pasuyio 2500 $.

3agaua 1.7. Jlng peMoHTa cuCTeMbl OTOIUIEHUS B KBaptupe uepe3 10 jer, mo mporsosam
cnenuanucton, BaMm norpedyercs 20000 pyoOneit. Bel pemniay HaKOMUTh HEOOXOAUMYIO CYyMMY,
BJIO’KMB B HacTosuuii MomeHT B 6ank 800 py6usieilt mox 16 % B rox ¢ kanuranu3anuei BKIajaa.
XBaTUT JIM HAKOTUIEHHON CYMMBI JI1 PEMOHTA ?

3agauya 1.8. Cpoc Ha aBTOOTBETUHMKH yBeianunBaercs Ha 4 % B roa. CKOJIbKO NpoiiieT BpEMEHH,
IpeX/ie YeM CIIpoC yBOUTCS?

3agauya 1.9. Kommepueckass opraHu3zamusi MpHHSIA pPEINICHHE HHBECTUPOBATh CBOOOHBIC
JICHEeXHbIE CPEICTBAa Ha MATUJIETHUH cpok B pasmepe 30 Twic. pybreil. [lo mepBomy BapuaHTy
CpelICcTBAa BHOCATCS B OaHK Ha JEMO3UTHBIM CUET C €XKEeroAHbIM HAaYUCIEHHUEM CJIIOXKHBIX
npoueHToB 1o craske 20 % romgoBeix. Ilo BTOpoMy BapuaHTy CpencTBa NEpENalOTCs
IOPUAMYECKOMY JIMITY B KaueCTBE 3aiiMa, IPU 3TOM HAYUCIISIOTCS MPOLEHTHI 0 3aiiMy IO CTaBKe
25 % ronoseix. Ilo TperbeMy BapuaHTy CpeICTBAa INOMELIAIOTCA Ha JCMO3MTHBIM CUET C
eXeMeCcSIYHOM KanuTanu3aluei BKiIaaa 1o craBke 16 % romoBbix.

Onpenenutb HauboJee T0XOAHbIA BapUaAHT.

3agaua 1.10. KomMmepueckas opraHuzanus IJIaHUPYET 4epe3 MSTh JIET OCYIIECTBUTh 3aMEHY
BEYyILEro 000pyaoBaHus cTouMocThIO 2 MiTH. 110 ThIC. py0reii 3a cueT npuObLIH, OCTarOIIEHCs B
pacrnopspkeHUH opraHu3anuu. YToObl HAKOMUTh HEOOXOJUMYI0O CYMMY CPEACTB, OpraHU3alus
€XKEroIHO MEePEeUncCIIieT CyMMY PUObUIN Ha JETIO3UTHBIN cueT OaHKa.

HeoOxoaumo orpenennTs BEIUYUHY €KErOqHbIX OTYUCIICHUN Ha MTPOBEIEHUE NHBECTUIIMOHHBIX
3aTpar, eciM CTaBKa M0 OAHKOBCKUM JIETIO3UTaM COCTaBIsAeT 25 % mpu HAYMCICHUH MPOLIEHTOB
OJIMH pa3 B TOJ.

3agauya 1.11. Oprannsanus peaausyeT CBO MPOAYKIMIO Ha YCIOBUAX KOMMEPUYECKOI0 KpEANTA.
[Toxymnarens nmpruoOpeTaeT NPOIYKIHIO 3a 15 ThIC. pyOiiel ¢ ycIoBHEM, UTO B TEUEHUE TPeX JIeT
€ro 3aJI0JDKEHHOCTD Mepe/l MOCTaBIIMKOM JOJDKHA OBITh TOTallleHa eXXeMEeCSYHbIMU TUIaTeKaMU ¢
ymiatoi 7 % TOIOBBIX OT CTOMMOCTH TOBapa. B KkadecTBe anbTepHaTHBHOTO BapHaHTa
IIpeJIaraeTcsl OIJaTUTh CTOMMOCTb TOBapa B MOMEHT IOKYIKH IOJHOCTBIO, B CBSI3U C ITHUM
OpraHu3aIys IpeIoCcTaBIseT CKUIKy B pazmepe 500 pyo.

OnpenenuTb, KaKoW U3 BapUAHTOB NMPHOOPETEHUSI TOBApOB HanboJiee BHITOACH JUIsl TIOKYIaTels,
€CIIM CpPEIHEpPhIHOYHAs CTAaBKa IPOLEHTAa I0 KOMMEpPYECKMM KpeauTtam coctaBiserT 12 %
TOJIOBBIX.



2. POPMUPOBAHUE N OHEHKA JEHEKHOI'O IOTOKA

Jl1s1 BOBMOKHOCTH MCIIOJIb30BAHMSI METOJI0B MHBECTULIMOHHBIA MPOEKT MPEJCTaBISIIOT B BHJE
JICHEKHOTO TMOTOKA. JIeHeXHBIM MOTOK — 3TO TEHEPUPYEMOE HMHBECTUIIMOHHBIM MPOECKTOM
JIBUKEHHUE JIEHEKHBIX CPEJICTB, HAUMHAsg OT MHBECTULIUN, KOTOPBIE OTPAXKAIOTCS B JIEHEKHOM
MOTOKE CO 3HAKOM (-), IO MOCJenHero noiay4deHus noxoxa (+). B kauecTBe 10X0I0B OOBIYHO
BBICTYNAIOT YMCTasi MpUOBLIbL U aMopTU3alus 3a roA. Hampumep, opraHuzaiusi HHBECTUPYET
Cpe/CTBa B MPOEKT, COMNIACHO KOTOPOMY CyMMa MHBecTULIUN cocTaBUT 100 ThIC. p. U OXKUIACTCS
€KEro/IHOE MOJIy4YEeHHE J0X0J0B B paszmepe 60 TeIC. p. B TeueHue 4 yer. JJeHeXHBbI MOTOK 10
JAHHOMY HHBECTHIIMOHHOMY IPOEKTY OYy/JET BBITJISIIETh CICTYIOIUM 00pa3oMm:

ITepuon, JleHexHbIi MOTOK,
roa THIC. P.
- 100
60
60
60
60

A wWNPEFO

HyneBo#i mepros BpeMEHH — 3TO TAaKOW IMEPHOJl, B TEYCHHWE KOTOPOTO HA CyMMY JEHEKHBIX
CPE/ICTB HE OKa3bIBaCT CBOCTO BJIMSHUS BPEMEHHAs IICHHOCTb JieHer. Hampumep, mpu HU3KHX
TeMIax WHQIAIANA, CPOK OIMH MECSI] WJIM B MECsIa, B TEYCHUE KOTOPOTO OCYIIECTBISIOTCS
WHBECTHUIIUH, MOXKET BBICTYIIATh B KAYECTBE HYJIEBOTO IIEPHO/Ia BPEMEHH.

[Tpu o1ieHKE IEHEKHBIX MMOTOKOB CUUTACTCS, YTO TCHEPUPYEMbIE B paMKaxX OJHOTO BPEMEHHOTO
nepuoa MOCTYIUIGHHS HUMEIOT MeCTO JIM0o B ero Havane, Ju00 B ero KoHie. T.e. oHM He
pacnpeselieHbl BHYTPU TIEpHO/a, a CKOHIICHTPUPOBAHBI HAa OJHOW M3 €ro TpaHuIl. B mepBom
clly4ae TIOTOK Ha3bIBaeTcsi npeHymepanoo (puc.l a) WM aBaHCOBBI, BO BTOPOM —
nocmuymepanoo (puc.l 0).

Ha npakTtuke Oosbliiee pacnpocTpaHeHHe MOTYYHI OTOK MOCTHYMEPAHIO C MEPBOHAYAIbHBIMU
OTTOKAaMH U TIOCJICTYIOIINMHE PUTOKAMH.

Cpeau mpocThIX METO/IOB OLIEHKU MHBECTHIIMI HanboJee paclpoOCTpaHEHHBIMH SBIISIOTCS METOT
pacueta cpoka okyrnaemocty uHBectunuid (T) u MeTon pacuera ko3P hUIIMEeHTa IKOHOMUIECKOM
s dexruBrocTu naBecTunnii (E).

a) IOTOK MPEHYMEPAH]IO 0) MOTOK MOCTHYMEPAH]IO
G G G G G G G G
0O 1 2 3 0 1 2 3 4

Puc. 1. I'padmueckoe npencrabieHue
ITOTOKOB IIPEHYMEPAH0 U MIOCTHYMEPAHIO

Cpok oKymaeMoCTH WHBECTHIMH — 3TO CPOK, B T€YCHHE KOTOPOTO, MHBECTOP IMOJHOCTHIO
BO3BpPATUT NCPBOHAYAIIbHBIC HMHBCCTUITUU.
[Tpu 5TOM BBIACISIOT BA MTOAX0/Ia K ONPEICIICHHIO CPOKa OKYTAaeMOCTH WHBECTUIIUI:
- IIpA  PaBHOMEPHOM  IIOCTYIUIEHMHM  JOXOJAOB H  PaBHOMEPHOM
pacrmpeesieHuy UX 0 ro/IaM SKCIUTYaTallMOHHOM (a3bl, HCIIOIB3YIOT popmMyity (6):



J4!
T:X’ (6)

rae T — CpoK OKyImaeMOCTH HHBECTHUIIUH, JIET;
U — o01asi cymma nepBOHavYaIbHBIX HHBECTULIUH, P.;
A — rogoBo# JOXOJ, p.

Hamnpumep, naectuiuu coctaBuiu 750 teic. py6. ['ogoBoit moxox coctasisier 250 ThIC. p., TOTIa
cpok okynaemoctu naBectuuuii — 750 / 250 = 3 roga. Ecnu pe3ynbraT nomyyaercs ApoOHBIM, TO
ero Ju00 OKPYIJIAIOT, JUOO Il TOYHOCTH pacueTa B KaueCTBE OJHOTO MEPHOJa MPUHUMAIOT
KBapTaJl UM MECHII.

- TP HEPAaBHOMEPHOM ITOCTYIUICHUH JI0XOJI0B HJIM HEPABHOMEPHOM PACTIPEICIICHUH UX TI0 TOJ1aM
AKCIUTYaTaIlMOHHON (Pa3bl, UCTIONMB3YIOT KyMYJISTUBHYIO BEJIMUYMHY (HAPACTAIOIIUM UTOT).

[Ippy >TOM DJIEMEHTHI JEHEKHOTO ITIOTOKAa WMHBECTUIIMOHHOTO TIPOEKTa OIEHHWBAIOTCS
HapacTarolUUM UTOTOM IS KaXJ0Tro rnepuoja (rojga) U mepuoj, B KOTOPOM MPOUCXOJUT CMEHA
3Haka ¢ (-) Ha (+) sABIAETCS CPOKOM OKYIMAaeMOCTH HHBecTHlMii. Hampumep, cormacHo
WHBECTUIIMIOHHOMY TPOEKTY HWMEETCS CICAYIOMUM JACHEKHBIM TOTOK W pacCUYMTaHHAs
KyMYJISITUBHASI BEIHMUMHA!

ITepuon, JIeHEeXHbII MOTOK, JleHeHbII MOTOK HApacCTaIOIINM
roj TBIC. P. WUTOTOM, TBIC. P.
0 - 300 -300
1 100 -200
2 150 -50
3 150 100
4 100 200

['on mepexona 3Haka ¢ (-) Ha (+) TpeTui, 3HaYUT, UHBECTULIUN OKYIIATCS Ha TpeTbeM roay. s
0oJjiee TOUHOTO pacyeTa He0OX0AUMO pa3OUTh BPEMEHHO Mepro.l Ha MECSIIBI.

Ecnu paccunTaHHbIi CPOK OKYIIAEMOCTH MHBECTULIMM MEHBIIE CPOKA )KM3HU UHBECTULIMOHHOIO
MPOEKTa, TO MPOEKT CUYUTACTCS MPUOBUIBHBIM, €CITM HA000pOT, TO YyOBITOUYHBIM. TO ecTh
OpraHu3alMs BEPHET BJIOKEHHBIE JEHEKHbIE CPEACTBA B ONIPEACIEHHBI MOMEHT BPEMEHHU, T10CIIE
KOTOPOTO OHA HA4YHET MOJy4aTh JOXOJbI, MO3TOMY, Y€M paHbLIE OKYISTCS WHBECTHULIMHU IO
OTHONICHUIO K CPOKY KH3HU MHBECTUIIMOHHOTO MPOEKT, TEM OOJIBIIE T0XOA0B JOIKEH MOMYyUUTh
WHBECTOP.

Meton pacuera kod(ppuuueHta 3IxoHOMHUYeckol IPdexTuBHOCTH uHHBecTHUMii (E) —
IIO3BOJIACT OLICHUTH JOXOJHOCTHh HJIN l'IpI/I6I)IJ'II)HOCTI) IIPOCKTA. 3T1O0T METO/ TAKXKE€ OTHOCHUTCA K
MPOCTBIM METOJaM, IOCKOJbKY HE YUWUTHIBA€T BJIUSHUS BPEMEHHOM IIEHHOCTH [EHEr U
COOTBETCTBECHHO HE CTPOUTCA Ha )IHCKOHTHpOBaHHOfI OII€CHKE ACHEXKXHOTI'O ITOTOKA.

Koaddurment paccuuteiBaetcs o cneayromeit popmyne (7):

A1 @)

rae E — koa¢pduimeHT 3KoOHOMUYecKON 3 (eKTUBHOCTH NHBECTULIUH;
IIp? - cpenHeronoBas MPUOBLIHL UHBECTUIIMOHHOTO MTPOCKTA, P.;

U7 - cpenHeromoBoit 00beM WHBECTHUITUH, P.



Pacuer cpeanero1oBoii mpuoObLIN OCYIIECTBISIOT HA OCHOBE CpEAHEApH(PMETHUECKON BETMUUHBI
o ¢opmye (8):

Mp® ==— (8)

rne [lp; - npuObLIb, MOMYYCHHAs B 1-OM TOJ1Y;

| — TO/1 OTy4eHHsI TPUOBLIH;
N — KOJMYECTBO JI€T, B TEYEHHUE KOTOPHIX OpraHM3alus MOoJydaeT HpUObLIb IO
WHBECTULIMOHHOMY IIPOEKTY.

Cpenssisi cymMMa HMHBECTHIIMA PACCUMTRIBACTCS MO cleaytomieit popmye (9):

NP = H_;H , (9)

rae U — obias cyMMa HHBECTHUIUH 110 TIPOEKTY;
JI — nTuKBUAAIIMOHHAS CTOUMOCTh UMYIIIECTBA IO OKOHYAHUHU CPOKA JKM3HU MTPOEKTA.

[TomrydeHHbIe pe3yabTaThl CPABHHUBAIOT C peHTa0enbHOCThIO cobcTtBeHHOro kamutana (PCK),
pacCYUTHIBAEMOM IO CIICTYIOICH

dbopmyie (10):

pck = P (10)
CK

rae [Ip — npuOsLTbs 32 IEprUoa BpeMeHH;
CK - BemuumHa COOCTBEHHOTO KamuTaia.

Ecin xoaddunment sxoHomuueckoi spdexruBHocTr uHBecTHM (E) Oosblie unm paBeH
peHtabenbHOCTH coOcTBeHHOro kanutana (PCK), To nmpoekT mpuHuMaroT K ucnoiHeHuto. Eciu
Haobopot E<PCK, TO mpoeKT cuuTaeTcs He BHITOIHBIM.



3aganue mo pasgeny 2

3agauya 2.1. CpopmupoBaTh JEHEKHBIA TMOTOK, €CIM COTJIACHO HMHBECTHUIIMOHHOMY MPOEKTY
noxoj Oyner BbIIIaY€H B KOHLE 3KCIUTyaTallMOHHOM (as3bl. HauucieHune mnpoueHToB
NPOM3BOJUTCS €XKEKBApTAIbHO B TEUCHHE OHKCIUTyaTallMOHHOW (asbl MO CXEME CIIO0XKHBIX
nporeHToB. KpoMe MpoIeHTOB B KOHLE HKCILTyaTallMOHHOH (pa3bl OyAET BbIIJIau€Ha OCTaTOYHAas
CTOMMOCTh UMylIecTBa B pazmepe 50 Toic. p. MHBecTHIIMOHHAS (a3a - 2 Toa. DKCIUTyaTalMoOHHAas
daza - 4 rona. O6bem Tpedyembix nHBecTUIMit -400 ThIC. p. B mepssiit rog 6yaet ocBoeHo 40 %
WHBECTHUIMI, OCTalIbHBIE BO BTOpoi rof. [IponientHas ctaBka - 40 % ronoBbIX.

PaccunTarh HaCTOALIYI0 CTOMMOCTb MOJTY4YEHHOTO I0X0/1a [10 OTHOLLIEHHIO K Hayally CpOKa )KU3HU
MHBECTUIMOHHOTO MPOEKTa, NPUHAB CTaBKy IUCKOHTa B pasMmepe 20 % romoBbix. OLEHUTH -
BBITOJICH JIM NIPOEKT, COIIOCTABUB CYMMY J10XOJI0OB U MHBECTULUI.

3anaua 2.2. ChopMHUpOBaTh ACHEKHBIH MOTOK JJIS1 HHBECTUIIMOHHOTO IPOEKTA.
OcymiecTBISIIOTCS BJIOKEHHUS] B yCTaBHBIM KaluTal HOPENpUsATHS B pasMepe 25 ThIC. p., 4YTO
coctaBut 30 % B ycraBHOM Kanurtaje. Cpok pabdOThl OPraHHW3yeMOro MpPEeaupUsTUs - 5 JeT.
[TpennpusiTie oka3bIBaeT yciayru HacelaeHHIo. ['01oBas ce0EeCTOMMOCTh OKa3bIBAEMBIX YCIYT -
450 TeIC. p. (oSt mocTOSIHHBIX 3aTpaT - 40 %). Beipyuka ot peanuzauuu ¢ HJIC u Hamorom ¢
npojax Iyl mepBoro rojga cocraBuT 650 Teic. p. Ilnmanupyemoe yBenuueHue oObeMa MpoJa
exeronHo Ha 10 %. Ha nuBuzpenawsl mimanupyercss HanpasisaTe 50 % uwucroil npuObuin
npennpusatus. I1lo oKoOHUaHMM IpOEKTa IUIAHUPYETCs BO3BpAT BKJIaJa B YCTABHBIM KamUTall.
Pemenne oopmMuTh B TabmmIe, Te B KAYECTBE CTPOK BBHICTYNAIOT JAaHHBIE [T KaXI0TO roja.
PaccuuTarh HacTOAIIYI0 CTOUMOCTB JICHEXKHOI'O IOTOKa MpHU CTaBke AUCKOHTA 30 % roJoBbIX.
O1neHUTS - BBITOJICH JIU MPOEKT, COMIOCTABHUB JIOXO/IbI U HHBECTHUIIHH.

3apauya 2.3. CdopmMupoBaTh JCHEXKHBIH TOTOK JUISi WHBECTHIIMOHHOTO IIPOEKTA, €CIIU
npezrnonaraeMbelii 00beM HHBeCTHIHN - 1 460 ThIC. p., B TOM 4Hciie B OCHOBHBIE GoHab! - 1 200
TeIC. p. VHBecTHMOHHAs (a3a mpoekTa - 2 roja, 3KCIUTyaTallMOHHAs (a3a pacCuuThIBACTCS
UCXOJSl U3 CpoKa IOJE3HOrO0 MCMOJIb30BaHUS 00OpynoBaHUSA. MoIIHOCTE NpHOOPETaeMOro
o0opynoBanus - 400 exuHUI IPOAYKIMH B roJl. B mepBblil roj rogoBoii 06beM mpousBoacTsa - 50
% OT IPOEKTHOM MOIIHOCTH, BO BTOpoi u mocnenytonue - 100 %. [lena rotoBoro uzaenus 6e3
HaJlora ¢ IpojiaXk ¥ Hajiora Ha 100aBJIEHHYIO CTOUMOCTb - 4,5 ThIC. p., C€0ECTOUMOCTh €MHHULIBI
OPOAYKIMH (BKJIIOYasi aMOpTU3alMOHHBIE oTuucieHus) - 3,9 teic. p. Hopma amopTtuszanumu Ha
obopynoBanue - 10,2 %.

O1ueHuTh, BHITOJIEH JIU IPOEKT, CPABHUB CYMMY JI0XOJI0B M HHBECTUIUI.

3anaua 2.4. ChopMHpoBaTh JEHEXKHBIN MOTOK 110 Ka)KJOMY U3 BapHAHTOB, U BHIOpaTh Hanbosee
BBITOJIHBIN C TOYKH 3PEHHUSI TOXOJHOCTH.

[Tpeanpunumarens 06s1agaeT CBOOOAHBIMU IEHEKHBIMU cpeicTBaMH B cyMMe 30 ThIC. p. K MOXKET
BIIO)KMTh MX C LEJBbI0 IMONYy4YeHUs noxoaa cpokoM Ha | roxa. Ilpemmararorcst Tpu BapuaHTa
BIIO’KEHHUSI CPEJICTB:

1 BapuanT. [leno3ut ¢ npoueHTHO! cTaBKoi 24 % roloBbIX.

2 BapuanT. Bxuiazg g0 BocTpeOoBaHMs C €XKEMECSYHOM KauTaau3aen ¢ MpoLeHTHOH CTaBKOH
16 % rogoBBIX.

3 BapuaHT. BanroTHbIN A€mO3WUT ¢ MpoOLEHTHOU cTaBkoi 5 % romoBeix. Kypc mponaxu 1 § B
HACTOSIIMNA MOMEHT BpeMeHH - 24 p. 70 K., MporHO3UpyeMbIii Kypc mokynku 1 $ uepes 1 rox - 34
p. 60 k.

3anaua 2.5. ChopMupoBaTh ACHEKHBIN MTOTOK U OMPEACIIUTH €T0 HACTOAIILYI0 CTOMMOCTb.
[TpeanpusTie mIaHUpyeT NPUOOPETEHUE TPOMBIIIIIEHHBIX pOOOTOB 1O 11eHe 220 THIC. p. ¢ yUeTOM
HJC 3a xaxmoro. [To pacueTam kaxapiii poOOT 00€CIeYuT roI0BYI0 YKOHOMHUIO 3aTpaT B pa3zMepe
80 TbIc. p. CpOK MOJE3HOTO HCIOIB30BaHUS pOOOTOB - 5 ser. [Io OKOHUAaHMHM 3TOTO CpOKa
o0opysoBaHuEe MOXHO OyAeT MpoAaTh MO CTOMMOCTHU JioMa Ha cymmy 10 ThIC. p. 32 KaXA0ro
poborta TpaHcmopTUpOBKa U MOHTaXX 00OpynoBaHUs 000iayTCa nmpennpustuio B 20 ThIC. . €
yaeroM HJIC u npoansarcs 1 mecs. [Tnanupyercs npuodpectu 2 podora.



CraBKy IHMCKOHTa HEOOXOTUMO YCTAaHOBHUTH HE HUKE PEHTA0CIHHOCTH IMOCTOSIHHOTO KamuTala
MPEANPUSITHS ¢ y4eTOM YpoBHS HHsMN. [IpeanpusitTne nMeeT aKIMOHEPHBIN KallUuTal B CYMMeE
30 ThIC. p. ¥ BBIIJIAYMBACT €XKETOHO TUBUACH/IBI B pa3Mepe

5 ThIC. P. JlOATOCPOYHBIN 3aeMHBIN KaUTaI IPEANPUATHS COCTABIISAET S5 ThIC. P. U MPUBJIIEKACTCS
3a cyet kpeauToB Oanka o 10 % romgoBbIX.

WNunexc uadsauu coctaBuT 15 % B rog.

O1eHuTh 1eNeco00pa3HOCTh MPUHATHUS TPOESKTA.

3anava 2.6. ChopMupoBaTh ACHESKHBIN TTOTOK U OIEHUTH MPUBJICKATEIIHHOCTh HHBECTUIIMOHHOTO
MIPOEKTA.

[Ipeanpusitie nmpuoOpeTaeT TEXHOJOTHYECKYI JIMHHUIO, cTouMOocThio 180 Thic. p. 6e3 HJIC.
WNuBectunmonnas ¢asa - 1 mecsn, skcrnyaranuonnas ¢asa - 4 roga. 3Hoc Hauucnsercs mo
croco0y YMEHBIIIAEMOr0 OCTaTKa MPHU CTAaHIAPTHOW HOpME amopTu3amuu 15 % ToIoBBIX U
kodd¢uimente yckopenus 1,2. Tlo okoHYaHWM SKCILTyaTallMOHHON (a3bl 000pyaoBaHHE OyIeT
pearn30BaHO MO CTOMMOCTH 35 ThIC. p. ['ooBas MomHOCTE 060pyAoBanus - 1200 mt. u3aenuii.
IInanupyeMslii Cipoc 1o Tojam:

1-# ron- 1000 r.;

2-i rox - Ha 20 % BBIIIIE, YEM B IIEPBOM TOJLY;

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

4-ii rop - HA ypoBHE 1-ro roja.

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

Ce0ecTOMMOCTh €IMHHMIIBI U3JIENHsI B YaCTH TEKymux 3arpat (6e3 amopruzanuu) - 120 p. aus
nepsoro roga. [Imanupyemsiil pocT ce0eCTOUMOCTH €KerofaHo Ha 8 %.

Haunor na npu6suts - 20 %.

HJIC - 18 %.

PenTtabensHOCTh cCOOCTBEHHOrO KanuTana -15%.

Wupaexc nadumsiuuu - 5 % B ro.

3agaua 2.7. CrpaxoBas KOMIaHUS «A» MPOJIaeT MOJUC CTPaXxOBaHUS Ha CPOK cTpaxoBaHus 20
JeT, MO KOTOpPOMY HEOOXOJMMO BBIIUIAYMBATH S Hayajle Kaxjaoro roaa 3 Teic. pyosneil. Ilo
OKOHYAaHHHU CpOKa CTpaxOBaHUA KOMIIAHHA HE BBIIJIAYHMBACT Kakou-110o CYMMEIL.

CrpaxoBas koMmanus «b» cTpaxyeT Ha TOT e CpOK H3HH C YIIJIaTOM B Hadaje KaxJoro roja 8,3
ThIC. pyOneit. Ecnu no 3aBepmiennn 20 neT cTrpaxoBaTesib 00paiaeTcs B KOMIIAHUIO, OH TIOJTydaeT
220 ThIC. pyOuiei.

Ouenuth HauboJIee BBITOIHBIN BApUAHT CTPaXOBaHUS.

3agaua 2.8. KommMmepueckass opranuzanusi nNpuoOpeTaeT HOBBIH KOMIBIOTEp U NPOrpaMMHOE
obecrieuenne 3a 35 ThIC. pyOsieid, KOTOpble OyAYT HCIOJb30BaThCS TOJBKO B IIENSIX
aBTOMaTH3allMM OyXxrantepckoro ydera. [Ipu 3ToM IutaHupyercss B TeUeHHE OMMKaWIIMX MATH
JIET MOJIYYUTh 3KOHOMHUIO 3aTpaT 10 BEACHUIO OyXraiaTepckoro y4yera B pazmepe 10 Toic. pyOreil B
TOJI.

OHeHI/ITI) HCHGCOO6p33HOCTB JaHHBIX MHBCCTUIIMOHHBIX 3aTpar, €CJIM CPpCAHUC CTAaBKH
110 GaHKOBCKUM JIETIO3UTaM COCTaBIISAIOT 12 % roJ0BbIX.

3agaua 2.9. OueHuTs 11e1eco00pa3HOCTh MHBECTUILIMOHHBIX 3aTparT 0 YCIOBUIO 3a7auu 2.8, ecliu
npeznonaraeTcsi OOHOBICHHE C MPOrPaMMHOTO OOecredeHus: yepes3 JBa roja U 3To NoTpedyeT
JIOTIOTHUTEIbHBIX MHBECTUIIMOHHBIX 3aTpaT B CyMMe 3 ThIC. pyOIIeH.



3. METO/JbI OIEHKA Y®®EKTUBHOCTUA UHBECTUIIUI

Cpenu MeT0/10B AMCKOHTUPOBAHUS BBIACIISIOT:

— METOJI pacueTa YUCTOro TUCKOHTHPOBAHHOTO JOXO0/1a;

— METOJ pacyeTa uHAeKca peHTa0eIbHOCTH NHBECTUIIHIA;

— METOJI pacueTa BHyTPEHHEH HOPMBI I0XOAHOCTH;

— METOJl pacyeTa CpoKa OKYNaeMOCTHM HMHBECTHLMM Ha OCHOBAaHMM JUCKOHTHPOBAHHOIO
JEHE)KHOT0 TIOTOKA.

1. Yucreiii nuckonTUpoBaHHblil 1oxoa (Y1J[) — 3To mokasaresnb, OLIEHUBAIOUIUN 10XOIHOCTh
npoekta B aOcomoTHOM BenuunHe. OH pacCYUTHIBACTCS IYTEM BBIYUTAHHUS U3 CYMMBI
MPOJIUCKOHTUPOBAHHBIX JTOXOJOB (TO €CTh JOXOJOB, MPUBEICHHBIX K HACTOSILIEMY MOMEHTY
BPEMEHH) CYMMBI NMPOJAUCKOHTUPOBAHHBIX MHBECTHIMH (TakK >kK€ MPHUBEICHHBIX K HACTOSIIEMY
MomeHTy BpemeHu) (11). Takum oOpa3om, 10X0 MOTYyYAIOT OUUIIICHHBIM OT CYMMBI BIIOKEHHBIX
CPEICTB (MHBECTULIUI) ¥ IPUBEIACHHBIM K HACTOSAIIEMY MOMEHTY BPEMEHHU.

T

Z (11)

A= Z (1+ CI[)

o (1+ CI[)

rae C,- moxon (mpUTOK) I-ro roja;

E ; - uaBecTunum (OTTOKM) i-TO TO/A;

i — o CpOKa )KN3HU MHBCCTHULIMOHHOI'O ITPOCKTA,
T- CPOK KM3HH MHBCCTULHMOHHOI'O ITPOCKTA,
CH — CTaBKa JUCKOHTA 10 UHBECTULIUOHHOMY ITPOCKTY.

Onepanusi TUCKOHTHPOBAHUS TMO3BOJSET YU4E€CTh BPEMEHHYIO CTOMMOCTBH JI€HEr W IPUBECTU
JICHE)KHBIN MOTOK K €TMHOMY MOMEHTY BpEMEHH. B KauecTBe CTaBKH IUCKOHTA MOKET BBICTYIIATh
MPOLIEHTHAs CTaBKa IO JEmo3uTaM B OaHKe (B CTAOMIBLHOW DKOHOMUKE), IIeHa MPUBIEKAEMOTO
KanuTaia (MpU MHBECTUPOBAHMH B COOCTBEHHOE IPOM3BOJICTBO), MUHUMAJBHBIN KeIaeMbli
YPOBEHB JOXOJHOCTH IO MPOEKTY C YY€TOM YPOBHSI MH(DIIAIIMU U CTETIEHU PUCKA.

B kaudecTBe 1IEHBI PUBJIEKAEMOTr0 KamuTajla BBICTYNAIOT 3aTPAThl, CBSI3aAHHBIE C MPUBJICYEHUEM
ornpezaeneHHoro oobeMa (PUHAHCOBBIX PECYpPCOB, IO OTHOIICHUIO K CTOMMOCTH 3TUX pecypcoB. To
€CTh II€Ha MTPUBJIIEKAEMOr0 KaruTana U3MEpPSIeTCA B IPOLICHTaX.

PaccuvTanHbIll TTOKa3aTeNb YUCTOTO JUCKOHTUPOBAHHOI'O J0XOJa CPaBHMUBAKOT C HysneM. Ecin
YUCTHIM JUCKOHTHUPOBAHHBIA JTOXOJ OOJIBIIE HYJISA, TO MPOCKT CUYUTAETCS MPUOBUILHBIM, €CITH
YHUCTBI JUCKOHTUPOBAHHBIN J0XOJ PaBEH HYIIO, TO MPOEKT HE MPUOBLIEH, HE YOBITOUEH, €CIH
YUCTHIN TUCKOHTHPOBAHHBIN JOX0/I MEHBIIIE HYJIS, TO TIPOEKT YOBITOUECH.

2. Wnpexc penradenbHocTu wuHBecTHHuii (MIPW) — 5T0 OTHOCHTENBHBIA MMOKa3aTelb
JIOXOHOCTH MHBECTUITMOHHOTO MpoekTa. OH paccunthiBaeTcs 1o dpopmye (12):

T T
= 12
Yien Saea .

HHI[CKC pCHTa6CHBHOCTI/I I/IHBCCTI/ILII/Iﬁ CpaBHHUBACTCA C C,HI/IHPII_Ieﬁ, €CJIM UHACKC peHTaGeHBHOCTI/I
I/IHBGCTI/II_[I/Iﬁ OoubIIe CAVMHUIBI, TO IIPOCKT an61>1neH, €CJIN UHJCKC pCHTa6eHLHOCTI/I I/IHBeCTI/IIII/Iﬁ
paB€H CAWHUIIC, TO HNPOCKT HU HpI/IGLIJ'ICH, HH Y6LITO‘-IeH, €CJIn HHICKC peHTa6CHLHOCTI/I
I/IHBGCTI/II_[I/Iﬁ MCHBIIC €IUHHUIIBI, TO IIPOCKT Y6BITOqu.

3. Buyrpennsis Hopma noxoaHoctu (BH]I) — 5To Takas ctaBka JUCKOHTA, IPU KOTOPOU YUCTHIN
NpUBEACHHBIN 3(p¢deKT Mo MpoeKkTy paBeH HyM0. MHBIMH ClOBaMHM BHYTPEHHSSI HOpMa
JIOXOJIHOCTH SBJIIETCS pelieHreM ypaBHeHus (13):



S M 0 (13)
.Z(1+CII) Sa+cmt

IJie B KQ4eCTBE MEPEeMEHHON BEJIMYMHBI BHICTYIIAET CTaBKA JUCKOHTA.

Pemenue takoro ypaBHEHMs IOJ CHIIy TOJbKO KOMIBIOTEPHBIM NporpammaMm. B uwacTHOCTH B
Excel, s pacuera BHyTpeHHEI HOPMBI JOXOAHOCTH MTPOEKTa UCroib3yroT Gynkuuto BHIOX(),
KOTOpas AaeT OKOHYATEJIbHBIA Pe3yJIbTaT.

OpnHako BHYTPEHHIOIO HOPMY JOXOJHOCTH MOYKHO HMCUHCIMTH METOIOM I10CJIEJ0BATEIbHBIX
uTepalMi (MaM MeTronoM nojadopa JIaHHbIX). s 3TOro BBIOMPAIOT ABAa 3HAYEHUS CTaBKU
JMICKOHTa, TakuM oOpa3om, utoObl B mHTepBaie or CJ[1 mo CJ/I2 , mokasarenb YHCTOTO
npuBeeHHOTO Y dekTa MeHsT coe 3HaueHue ¢ (+) Ha (-). Hanee npumensroT hopmyny (14):

Y1 (CAY)
YII(CL) — UID(C/12)

BHJI = CJI1+ (C2-CaD), (14)

rne C/[I, C/]2 — nBa 3Ha4yeHHs] CTAaBKH TUCKOHTA, B HHTEPBAIEC MEXAY KOTOPHIMH YHCTBIN
MPUBEICHHBIN () ()EKT MEHSET 3HAK;

YlID(C41), 9IID3(C/2) — uucthlil npuBeneHHbINA 3((HEKT Mpu CTaBKe TUCKOHTA MEPBOM U MPU
CTaBK€ JINCKOHTA BTOPOM.

BHyTpeHHsis HOpMa JOXOJHOCTH TMOKA3bIBAET MAKCHUMAIIbHO JOMYCTUMBIM YpPOBEHb PAacXoJIOB,
KOTOpPBIE MOTYT OBITh AaCCOIMUPOBAHBI C JaHHBIM TPOEKTOM. [loJydeHHBII MOKa3aTenhb
CPaBHHMBAIOT C JKEJTa€MbIM YPOBHEM JOXOJHOCTHM M OLEHUBAIOT, HUCXOAS M3 OTOrO
1e51eco00pa3HOCTh MPUHATHS POCKTA K PeaTH3aIHH.

Ecnu mpoekT (uHaHCHpyeTCs 3a CUeT 3a€MHBIX CPEJCTB, TO BHYTPEHHSS HOpMa JOXOIHOCTH
JIOJKHA MPEBBIIIATH CTABKY M0 KPEIUTHBIM pecypcaM, HHAYe MIPOSKT OYIeT HEBBITOJICH.

MomuduuupoBannasi BHyTpeHHsisi Hopma goxoxanoctn (MBH/, MIRR) - paccuutsiBaetcsi B
CIIy4ae MPOEKTOB ¢ HEOPAMHAPHBIMH JICHS)KHBIMHU TIOoTOKamu (Harpumep, -100, 100, 100, -100,
100) ucxozas u3 ypasuenus (14):

|Fl n'
$ OF _Z 1)

_ (14)
o @+r) (@+MIRR)"
rae MIRR — MoauduumpoBanHast BHyTpeHHsISI HOpMa JOXOJIHOCTH;

OFi — OTTOK JIEHEeXHBIX CPEICTB B I-OM Nepuo/e (M0 aOCOTOTHOM BEINYHHE);
IFi — mpHUTOK IEHEKHBIX CPEJCTB B I-OM MEPUO/IC;
I — 11eHa HCTOYHUKA (MHAHCUPOBAHUS JAHHOTO MIPOEKTA;
N — NPOAOIKUTEIBHOCTH POEKTA.

4. Cpok 0KynaeMocTH Ha OCHOBAHUH JAUCKOHTHPOBAHHOIO J€HEKHOI0 MOTOKA — 3TO NEPHO
BPEMEHH, B TE€UEHHE KOTOPOTO MHBECTULIMU OKYIIAT Ce0sI ¢ yUeTOM BPEMEHHOM 1IEHHOCTH JICHET.
Pacuer cpoka okynaeMocTH IpOBOAAT HA OCHOBAaHUH JUCKOHTUPOBAHHOIO JIEHEKHOI'O IOTOKA, TO
€CTh JIGHEeXKHOIO IOTOKA, KaXKIbIH AJIEMEHT KOTOpOro IPHUBENEH K HACTOSIIEMY MOMEHTY
BpeMeHHU. [Ipu 3TOM HCIIONIB3YIOT KYMYJIATUBHBIN METOJ pacuera.
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3agaua 3.1. CdopmupoBaTh [EHEKHBIH TOTOK H OICHHUTHh A(P(HEKTUBHOCTH HHBECTHUIIUH,
UCIOJIB3YS MPOCThIE METO/IbI OIICHKU MHBECTULIUNA U METObI TUCKOHTUPOBAHHSL.

ToproBoe mpeanpusTHEe MOXKET B35ATh B apeH]ly TOProBoe MmomerieHue obuiei miomanso 200
KBaJ[paTHBIX METPOB. ApeHJHas IiaTa 3a nomenieHue coctaBut 1000 p. 3a oquH KBaJApaTHBIMA
METp 3a roJ. ApeHJHas IjaTa [0 YCJIOBHIO apeHJHOrO J0rOBOpa JIOJIKHA OBITH BbIILIAY€HA
ABaHCOBBIM IIJIATEXKOM 32 BECh IIEPUO/I 10 Hauaja Cpoka apeHabl. JloroBop apeH bl 3aKJII0UeH Ha 5
JeT.

ApeH/ia moMeIeHus MO3BOJIUT TOPrOBOMY MPEANPUITUIO YBEIHUUTH PEATU30BAHHYIO TOPTOBYIO
Hatenky Ha 3000 toic. p. B iepBbIil roj1. [Ipu 3ToM notpedyeTcst AOMOTHUTEIBHOE MPUBIICUCHUE
000opoTHBIX cpeAcTB B cymme 3600 Teic. p. B mocneayromme Tonbl IUIAHUPYETCS LIETTHOE
YBEIUYCHUE PEAIM30BAHHON TOPrOBOM HALEHKM HAa CyMMY IIOJIy4EHHOM B NPEIBIAYIIMM IO
yucToil npuObUTU. {7 4eTBepTOro M MATOTO Toja HEOOXOAMMO MPUMEHUTH MOHMKAIOIIUN
koopduument B pasmepe 0,8 um 0,6 COOTBETCTBEHHO [UIs ydeTa BIUSHHUS (akTopa
HEOMpEAEeNIEHHOCTH U COOTBETCTBEHHO PUCKA.

B xauecTBe uHBecTUIIMH (HA apEHIHYIO IUIATY U YBEIMYEHHE OOOPOTHBIX CPEICTB) IIAaHUPYETCS
MIPUBJICYb 3a€MHBIN KanmuTal noj 25 % roJioBbIX.

W3nepxku oOpaiienusi (32 UCKIIOUYECHHE TMPOIEHTOB 3a KPEIWUT) 3a MECSI Ha MPEANPUITUU
coctaBisioT 20 % OT peanr3oBaHHON TOPrOBOM HALIGHKH B MEPBBII T0/1, a B MOCIEAYIOUINE TOIbI
IUTAHUPYETCS LIEMHOE YBEJIIMYEHUE UX CyMMBI Ha 15 % exeroniHo.

PentabensHocth cobcTBeHHOro Kamutana - 20 %. BripaGorats pEKOMEHIaINH o
YCJIOBHSIM  peaju3alliil HHBECTUIIMOHHOTO IIPOEKTA.

3agaua 3.2. CdopmupoBaTh [I€HEKHBIH MOTOK M OLEHUTHh 3(P(HEKTUBHOCTH HMHBECTULIUH,
UCIIOJIB3YsI MPOCTHIE METO/IbI OLICHKU WHBECTUIIMA U METObI TUCKOHTUPOBAHUSI.

Kommepueckas opraHuzaius MIaHUPYeT OCYIIECTBUTh MOJEPHH3AINI0 O0OpYIOBaHUS, NIpU
9TOM O00BEM  HMHBECTHUIIMOHHBIX  3arpaT oueHuBaercss B 320 Teic. pyOuseil. B Teuenue
MPEACTOALIMX CEMU JIET B PE3YyJbTaTe JAHHBIX MEPONPHUATUN 0KHAAECTCS MOJYYUTh JCHEKHBIN
npuToK B pazmepe 40 Toic. pybineit. B koHIIe mATOro To/1a Ha MPOBEeHNE KaUTAIbHOTO PEMOHTA
000pyI0BaHUs MTOHA100UTCS

38 Teic. pyOnel. JIuKBUIAIIMOHHAS CTOMMOCTh 000PY/I0BaHUS B KOHIIE CEIbMOTO T'0J1a COCTaBUT
200 ThIc. py6. CTaBKY AMCKOHTA yCTAaHOBUT Ha ypoBHE 10 % B rog.

3apaua 3.3. CdopmupoBaTh [IEHEKHBI MOTOK W OLECHUTh 3PHEKTUBHOCTH WHBECTUIIMM,
UCIIOJNIB3YS MPOCTHIE METO/IbI OIICHKH HMHBECTHIIMA U METOJbI TUCKOHTHUPOBAHHSI.

HedrsaHaas kommanus paccMaTpUBaeT BOIPOC IPHUOOPETESHUSI HOBOTO HEPTSHOTO HACOCA, JUIS YeTO
npeanonaraercs nonyduts kpeaur nox 20 % B roa cpokom Ha 2 roaa. Cpok MOJE3HOTO
WCITOJI30BaHUs Hacoca - 3 roja.

[lepBoHauyanpHble MHBECTUIIMM Ha MpuobOpereHue Hacoca coctaBar 1600 Teic. py6. ¢ H/C,
pacxo/Ipl IO JOCTaBKE U MOHTAXY -

200 TteIC. py6. 6€3 HJIC. Exeroansie pacxosl Ha oOcay)uBaHue Hacoca cocTaBsaT 1 420 Thic.
py0. 6€3 oTuTaThl MPOILIEHTOB 3a KPEIHT.

[TproOperenue Hacoca MO3BOJIUT JIOTIOTHUTEIHHO U3BIIEKATh

12 TeIc. TOHH HedTH exeroaHo. llena peanuzanuu HedTH - 250 pyo.

3a |1 Tonny 6e3 HJIC.

O11eHUTh BO3MOXKHOCTH CBOCBPEMEHHOTO BO3BpaTa KpeauTa.

3agaua 3.4. CdopmMupoBaTh [EHEKHBIH TOTOK W OICHHUTH 3((HEKTUBHOCTH WHBECTHIIHA,
HCIIOJIB3YA MPOCTBIC METOABI OLICHKHU I/IHBGCTI/IHI/II\/’I U METOABI TUCKOHTUPOBAHU.

Ha mmomanu B 10 ra BeipammBaercs kaprodenb. CpemHsisi MHOTOJETHSS YpOXKaHHOCTH
coctarsieT 20 ToHH ¢ 1 ra. [{ena peanmzaruu npoaykiuu 1500 pyoseii 3a 1 ToHHY.

Esxeromubie 3aTpaThl Ha BCHAIIKY, BHECEHUE YIOOpEHUH, MOCAaaKy, yXOJI 3a IOCeBaMHU
coctassitor 2000 py6seii Ha 1 ra.



W HBECTUIIMOHHBIN TPOEKT MPEAIOIAraeT yBEINUEHUE YPOKAHHOCTH Ha 5 % €XKETrolHO B TEUEHUE
IIEPBBIX TPEX JIET 3@ CYET NMPOBEIEHUS MEPONPUATHN IO YIY4IICHHIO 3eMenb. VHBecTMMU B
npoekT coctaBaT 15000 py6ieit. Cpencra mpuBiIeKarOTes 3a cueT GUHAHCHPOBAHUS U3 OIOKETA.
[Ipennonaraemsliit ypoBenb unpisiuu - 10 % B ro.

3agaua 3.5. CdopmupoBaTh [EHEKHBIH TOTOK H OICHHUTHh A(P(HEKTUBHOCTH HHBECTHUIINH,
UCIIOJNIB3YS MPOCThIE METOJIbl OILICHKHM WHBECTULUMN U METOJbl AUCKOHTUPOBAaHMS. JleHEX HBIN
MOTOK TIpeJicTaBiIcH B Tadymie 3.1.

Ta6ymma 3.1 — JIeHe)KHBIH MOTOK MHBECTUIIMOHHOTO IIPOSKTa

ITepuon JIleHeKHBIN TOTOK
0 -1200

1 -1500

2 2000

3 -1500

4 3000

CraBKy JUCKOHTA IPUHATH HAa ypoBHE 25 %.
PenrabenbHocTh cobcTBEeHHOrO KanuTana 20 %.
Ilena mpuBnekaemoro kanuraia - 15 %.

3agaua 3.6. Paccumtarh LieHy NPUBIEKAEMOr0 KamluTala, €CId OOIIECTBO C OrPaHUYCHHOMN
OTBETCTBEHHOCTHIO UMEET YCTaBHBIN KamuTani B pazmepe 80 000 pyo.

Ha Havano aHanu3upyeMoro rojia HepacrpeeieHHas PUObLIb MPOILIBIX JieT cocTtaBisuia 10 000
py0. 3a Texymuii rox npeanpusTre 3apadorano 36 000 HepacpeneIeHHON MPUOBUTH, H3 KOTOPO
IUTAHUPYETCS BbIMIaTa IUBHUICHIOB yupeauteisMm B pazmepe 30 %.

Opranu3zanus IUIAaHUPYET NpUBJIeUeHUE Kpenurta Oanka B pasmepe 50 000 py6. mox 20 %
rooBeix. Hamor Ha npu6suis - 20 %.

3agaua 3.7. Paccuumrarh IieHy NpPUBIEKAEMOro KamuTalla, €CId OpraHu3alus IUIaHUPYeT
UCIOJIb30BaTh HAKOIUIEHHBIE aMOPTU3allMOHHBIE OTYHUCICHUS B cCyMMe 2 MJIH. pyOJeil, a Takxke
CpEJCTBa, IPUBJICYCHHBIE 3a CUET pa3MelieHus ooauraunii. CTOUMOCTh MPUBIEKAEMOT0 3a CUET
oOnuranuii kanurtana cocraBisier 5 500 Twic. pyOneid, 3aTpaTbl CBSi3aHHBIE C 3MHCCHEH U
pasmernienremM kKanutana coctaBwin 200 Thic. pyOJsied, mpejyiaraeMblil MPOIEHT J0XOoAa IIOo
oOnuranusm coctabiseT 15 % rogoBeix. Cpok 00JUTrallmOHHOrO 3aiiMa COCTaBIIseT 2 roja.

4.0LIEHKA KOHKYPUPYIOIIINX HHBECTUIIUI

s cpaBHEHUS! KOHKYPHUPYIOIIUX NMPOEKTOB, U3 KOTOPHIX HEOOXOIMMO OTOOPATh JHILIb OJUH
UCTIOJIB3YIOT CpaBHEHHE MoKa3aTesei 3((eKTUBHOCTH UHBECTHLIMIN O KaXJIOMY IPOEKTY JIPYT €
npyrom. IIpu 3ToM npeanouTeHue OTAAIOT MPOEKTY, Y KOTOPOTO MOKA3aTeNu BhILIE.

Jnist BBIOOpa O/IHOTO U3 MPOEKTOB UCMOIB3YIOT MeTO pacuera Touku Puiepa. Touka Oumepa —
3TO Takasi CTaBKa JHWCKOHTA, MPU KOTOPOIl YUCThIE TUCKOHTUPOBAHHBIE JOXOJbI IBYX MPOEKTOB
paBHbI. [|J11 HOCTPOEHUS ATON TOUKH UCHOIB3YIOT Tpauueckuii Meton (puc. 2).

[Ipu 3TOM cTpOAT rpaguKu 3aBUCUMOCTH YHCTOTO JUCKOHTHPOBAHHOTO J0XOJa OT CTaBKHU
JUCKOHTA MO KaXJOMY IpoeKTy (inHuA A u nuHus b), B Touke MX IepecedyeHus 3HaueHHE
YUCTOT'O JUCKOHTUPOBAHHOI'O J0XO0/Ia M0 BYM MPOEKTaM paBHBI. M3 3T0il TOUKM ommycKaroTcs Ha
0Cb CTaBKM JIMCKOHTA, I/I€ ¥ NOJy4yaroT 3HaueHne Touku dumiepa.

YA, p. A
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Puc. 2. Onpenenenue Touku Ouniepa

B nannom cnydae, mpoekT A BbirogHee mpoekta b mpu craBke auckonta g0 20 % (uMcThIf
JTMCKOHTUPOBAHHBIA J0XOJ Mpoekta A Ooinblie, yeM  mpoekta b), a  mpu craBke
muckoHnTta Oonee 20 % BBITOAHEE CTAHOBUTCA MPOEKT b (YMCTHIN NMCKOHTHPOBAHHBINA J0XOJ
npoekTa b Gosblie, yem nmpoekra A).

Jlist cpaBHEHHS TIPOEKTOB, KOTOPBIE HE MPHHOCAT JI0XO0Ja, HO HEOOXOIUMBI JJIsI OpPTaHU3AINN
(MHBECTHIIMM B COIMAJBHO-KYJIBTYPHBIC MEPONPUATHS, B HHOPACTPYKTYPY OpraHU3aIH),
CYIIECTBYIOT METO/IbI 3aTPaTHOM 3(h(HEKTHBHOCTH, TO €CTh TPOSKTHI BEIOMPAIOT HE TI0 MAKCUMYMY
JI0XOJIOB, a 0 MUHUMYMY 3aTpart.

OnHUM U3 METOJIOB 3aTpaTHOU 3()PEKTUBHOCTH SBISETCS PacyeT IMOKa3aTelsi IKBHBAJEHTHBIX
roaoBbIx pacxoaos (O1'P) no dopmyne (15):

-1
BrP=u/y ————, (15)
o (1+CH)'
i=1
rje M — THBECTUIIMH B TEUCHHUE BCETO CpOKa KN3HH IIPOCKTA,
i— ToJ CpOKa JXKU3HU MHBECTUITUOHHOT O ITPOCKTA,
T- CPOK KM3HHN MHBCCTUIIMOHHOT'O ITPOCKTA,
CJI — cTaBKa AUCKOHTA.

ToT mpoeKT, Mo KOTOPOMY CyMMa SKBHBAJICHTHBIX TOJJOBBIX PACXO0B OyJIET MEHbIIIE, CUUTACTCS
0oJiee BBITOIHBIM.

Kpome Toro, B mpakTuke HCIONIB3yeTCS MOKa3zaTelb 3aTpaT NpuBelAeHHbIX (3mp) pacuer
KOTOpOFO MOXHO OTHECTH K paspﬂz[y HpOCTBIX METOHOO0B. 3TOT IIOKA3aTeJIb paCCLII/ITBIBaeTCﬂ 110

dopmyne (16):

HOp!

Trac 3i - TCKYIIUC 3aTPAaThI 110 IIPOCKTY B CPCAHEM 3a OJJUH T'O1;

Ki - KalTUTAJIbHBIC BJIOKCHUS 110 ITPOCKTY (HCpBOHaan]LHBIC I/IHBCCTI/IL[I/II/I);

E - HOpPMATUBHBIA K03(UIMEHT 3KOHOMHUYECKON 3(PPEKTHUBHOCTH KamMHUTaIbHBIX

Hop.
BJIOXKCHUH.

HopmatuBHbIil  KO3(QGUIIMEHT yCTaHABIMBAETCS B  3aBUCUMOCTH OT CpOKa  JKHU3HU
VHBECTULIMOHHOT'O MPOEKTA, OT XKETAEMOI0 UM HOPMATUBHOI'O CPOKA OKYIIAEMOCTH UHBECTULIUM,
Y TIOKA3bIBAET, CKOJIBKO (B MPOIEHTAX ) KAMTUTAIBHBIX BIOYKEHUN JOJKHO OKYIATHCS 32 OJUH TOJI.
DTOT MoKa3aremnb JOJKEH ObITh B3aUMHO OOpaTHBIM HOPMAaTUBHOMY CPOKY OKYITa@MOCTH.

ToT mpoekT, 3aTpaThl MPUBEICHHBIE TI0 KOTOPOMY MEHBIIIE U OYJET SBIATHCS 00JIE€ BHITOIHBIM.
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3agaua 4.1. llpeanpustuio HEOOXOIMMO BO3BECTH HOBYIO KOTENBHYIO Ui OTOILICHHUS
MIOCTPOEHHOTO JKWJIOTO MUKpopaioHa. J[Jist 3TuX 1enaeid BO3MOYKHO HUCHOJb30BAHUE TPEX BUJIOB
TOIUIMBA: YIS, Ta3a, ma3yTa. [IpoBeneHHbIN 3aBOJCKMMH CHEIUATMCTAMH PacyeT MO3BOJIMII
HOCTPOUTh JCHEXHBIA MOTOK MO KaXI0My BapuaHTy (Tabmumna 4.1), Ha OCHOBaHUH KOTOPBIX
HE00X0IMMO BBIOpaTh HanOoJIee BHITOIHBIN BUJI TOTLTMBA C TOYKU 3PSHHSI JOXOJAHOCTH MTPOCKTA.
Tab6muma 4.1 - JleHe)kHbIe TOTOKU COTJIACHO BHIY MCIOJIB3yeMOT0 TOTIJIMBA

JleHexHbIi MOTOK, THIC. P.
Bun Tonusa 0 1 2 3 4
Yronb -1000 |750 500 - -
I'a3 -1000 |350 350 350 350
MA3YT -500 180 180 180 180

I[J'IH pPE€IICHUA HMCIIOJB30BAaTh MCTOABI AUCKOHTHUPOBAHUA, IPUCMbI y4€Ta pasnnqnﬁ B CpOKax
JKU3HU MHBCCTUIIMOHHBIX ITPOCKTOB, a4 TAKKEC ITOCTPOCHUC TOUKHU d)mnepa.

3anaua 4.2. [Ipoananu3upoBaTh 11e71€CO00Pa3HOCTh BBIOOpa MHBECTULIMOHHOTO MOPTHENs, eciau
IIPOEKTHl b 1 B ABIISIETCS KOHKYPUPYIOIIMMHU, a IPOEKT A HE3aBUCHUMBIM. J[€HEKHBIE IOTOKH 110
npoeKTaM IHpeacTaBieHbl B Tabiuue 4.2, Ilpennpustue MOXKET HHBECTUPOBATb CpPEACTBA
OJIHOBPEMEHHO B JiBa IpoekTa. L{ena ncrounnkos nuBectuposanus 10 %.
Tabnuua 4.2 - JIeHe)kHble IOTOKH COTJIACHO MHBECTUIIMOHHBIM IPOEKTaM

[TpoekTsl JIleHeXHbBII MOTOK, THIC. P.

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

HCHOHBSYSI MCTOAbl JUCKOHTHPOBAHUSA OLCHUTL IIPUBJICKATCIBHOCTh KaXXA0I0 IPOCKTa B
OTACJIIbHOCTH U NPUBJICKATCIIbHOCTL HHBCCTUITUOHHOT'O HOpT(l)eJ'IH U3 Mapbl IIPOCKTOB.

3apaua 4.3. [lpeanpustiie MOXXET MHBECTUPOBATH CBOOOHBIC JIEHEKHBIE CPENICTBA C IEIBIO
MIOJIyYEHUS 10X0Ja B CyMMeE

700 thIC. py0. MIMeeTcst ABa BapuaHTa BIOXKEHUS CPEJICTB, BEIOpATh HanboJiee JOXOHBIM.
Bapuant 1. CTpouTenbcTBO KOTTEKa € NOCIHEAYOLEH craded B apenay. MHBectunun
OCBaMBAIOTCS CIEAYIOIIMM o0pa3oM. Jlyis opraHu3aluy  CTPOUTENbCTBA  MPEANPHUSATHIO
HeoOxonumo oruatuTh 100 ThIC. py0. B HYNEBOH NMepHOJ, B MEPBBIA I'0Jl HA CTPOUTEIHCTBO
HeoOxoaumo HampaButb 120 ThIC. py6., a Bo BTOpoil - 480 Thic. pyd. Cpok 3Kcmiryaraluu
KOTTE/I’)Ka YCTAHOBUTH HEBO3MOXHO.

Jloxo1bl O MPOEKTy OyAyT CKJIaAbIBATHCS U3 apEHIHOM MI1aThl, koTopas coctaBuT 200 Thic. pyo. B
roi. 3aTpaThl 1o 00cIyKuBaHHIO cocTaBsT 20 ThIC. py0. B roa. CTaBka Hajora Ha IpuoObLIb - 24 %.
[IpouenTHas craBka Mo Aeno3uram B 6aHke - 16 % B ro.

Bapuant 2. [Tokynka 060pyaoBaHusl, IO KOTOPOH MOXHO MPEICTaBUTh CIEAYIOMINUN IeHEKHBIN
MOTOK:

0 -700
1 500
2 400
3 300
4 200

3agaua 4.4. AaiMuHHCTpalMs TOpOJa MIIAHUPYET CTPOUTENBCTBO KYJIbTYPHO-03/10POBUTEIHHOTO
neHTpa. Mmeercs nBa npoekra.

Br16paTh Hanbosee BBITOIHBIN, UCTIOIb3YsI METO/IbI 3aTPAaTHOU AP (HEKTUBHOCTH, €CIIU KaXKAbIN U3
IIPOEKTOB PEATU3YET [TOCTABJICHHBIE LIENIH.

[Tpoexr 1. IlepBonauansubie naBecTUIu - 1000 THIC. pYO.,
cocraBaT 200 ThIC. py0.  Cpok

- JKCIUTyaTamuu - 6 JieT.

CXKETOAHBIC  TCEKYIIHME  3aTpaThbl



[Tpoext 2. IlepBoHauanbHble WHBecTHLMHU - 1200 Thic. pyO., €XeroaHble TEKYIIHE 3aTpPaThl
coctaBsaT 180 Thic. py0. CpoK dKCIUTyaTaruu - 7 JerT.

3anaua 4.5. Bnagener; aBToM0oOUIIs UMEET BO3MOXKHOCTB MPoAaTh ero 3a 80 Thic. py0. WU OTHATH
B KallUTAJIbHBIA PEMOHT, KOTOPBIH oOoinercs B 30 Thic. pyd. W MO3BOJUT JKCILTyaTHPOBATH
MaIuHy emie 5 jet (Mmocie 4ero ee mpoaaTh OyJAeT HEBO3MOXKHO - JTMKBUAALMOHHAS CTOMMOCTD
paBHA HYIIIO).

Ecnu Bnagenen aBToMOOWIIS IPOAACT MAIIIMHY, TO HOBYIO OH CMOXeT IipoOpectH 3a 140 Twic. pyo.
U OHA MPOCITYXHUT 0e3 cepbe3Horo pemoHTa 10 yiet (rmocie yero ee mpoaTh OyJeT HEBO3MOXKHO).
Onenuts HauOoJiee BBITOJHBIA BapuUaHT JUIS BIIAZCblla aBTOMOOWJIS, HCIIOJIB3YS METOJbI
3aTpaTHOM 3P(HEKTUBHOCTH.

5.OHEHKA ITPOEKTOB 3AMEINEHUA U JIN3UHT A

OcoObIM  KJIaCCOM  HMHBECTULIMOHHBIX IPOEKTOB  SBIIAIOTCS  MPOEKTHl  3aMEHbl YK€
9KCIULyaTHPYEMBbIX aKTHBOB Ha HOBbIE. [Ipy 3TOM BBIIEISIOT 1BA BHJIA 3aMEHBI:

1) 3amMeHa Ha OoJiee IPOTpecCUBHOE 000PYIOBAHNUE;

2) 3aMeHa Ha aHAJIOTMYHOEe 000pyA0BaHKE BBUY (PU3NYECKOI0 H3HOCA.

1 BuA 3aMeHBI — IMO3BOJISIET NPEANPUITUIO JUOO YBEIUYUTH BBIMYCK HPOAYKLIMH, JHOO
YIAYYIIATh KQYE€CTBO BBIITYCKAaeMOM MPOIYKIMHU, JINOO CHU3UTh U3ACPIKKH.

B mo0om cinywae mpeanpusTthe HAYMHAET I0OJIyYaTh JOMOJIHUTEIbHYIO HPUOBLIb, MO3TOMY,
aHAJU3UPYs] MPOEKT 3aMEHbl, HEOOXOAMMO CO3[aThb TAaKOH JEHEXHBbIM MOTOK, B KOTOPOM B
Ka4eCTBE MPUTOKOB BBICTYMAIOT MPUPOCT YHCTOW NPUOBUIH U IPUPOCT aMOPTU3ALINH.

2 BHMJ 3aMeHbI — Ha MPaKTHKE YaCTO BO3HUKAIOT CUTYAIMH, KOTr1a 000pyA0BaHHE 3aMEHSIOT Ha
AQHAJIOTMYHOE.

[To ™mepe wu3HamMBaHMA O0OOpyIOBaHME TEpSE€T CBOK MOTPEOMTENBCKYIO CTOMMOCTb.
CrnenoBarenbHO, CHHXAETCS BbIpydKa OT €ro peaju3auuu. B Toxke Bpems NMPOUCXOIUT POCT
3aTpar, CBSA3aHHBIX C S3KCIUTyaTalnuedl oOOpyJIOBaHUS U C TPOBEJIECHHEM PEMOHTHBIX paloT,
M03TOMY JIOXOJIbI OT 3aMEHBI B pa3HbI€ MIEPUO/Ibl BPEMEHU OyIyT OTJIMYAThCS, U MOKHO BbIOpaTh
TOT NIEPHOJ], B KOTOPOM OHH HauBBICILIUE.
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3apaua 5.1. Ilpennpusitue paccMmarpuBaeT 11eJ1ecO00pa3HOCTh 3aMEHbl JIEHCTBYIOIIErO
000pyI0BaHus, MPUOOPETEHHOTO €10 JBa rojaa Hazan 3a 170 Teic. pyd. M pacCYMTAaHHOTO Ha
HKCIUTyaTalMI0 B TeUeHHE MATH JieT. CTOUMOCTh peajin3alui B TEKYIIMH MOMEHT cocTaBUT 70
ThIC. pyouieii. HoBoe Goiiee nmpousBoauTensHoe 000pyaoBaHuEe MOKHO Tiproopectr 3a 140 ThIC.
py6. Cpok ero HsKcITyaTanuu - 6 JeT.

Buenpenue HOBOro 000pyZOBaHMS TO3BOJUT YBEJIUYUTh OOBEM BBIPYYKH OT peau3alvu
npoaykiuu Ha 160 ThIc. py0. B rojJi Ipu TOM k€ ypoBHE peHTabenbHocTH npoaykiuu - 30 %.
OctaTto4yHasi CTOMMOCTh O0OpYIOBaHUS K  KOHILy LIecToro roja coctaBuT 20 Teic. py6. s
MNOKYIIKM HOBOT'O 000pynoBaHMA Npearnpustue oepetr kpeaut B cymme 100 ThIC. pyd. 10X
15 % B TOJ. OcranpHble  cpeacTBa (UHAHCUPYIOTCS 3a cyer YUCTOU
npuObLTH  mpeanpusTus  (IeHa COOCTBEHHOTro Kanurana npeanpustus - 20 %).

O1eHnTh 1eNIecO00pa3HOCTh  3aMeHBl  000PYIOBaHUS, HCITOIB3YSI METOIBI TUCKOHTHPOBAHUSI.

3agaua 5.2. CdopmMupoBaTh [€HEKHBIH TOTOK H OIEHUTHh 3(H(HEKTHBHOCT, WHBECTHIIMIA,
HCITOJTB3YSI TIPOCTHIE METO/IbI OIICHKU MHBECTUIIMHA U METO/bI JUCKOHTHPOBAHUSI.

[locne AByX JeT UCHOJIB30BaHWS HOBOM MallMHBI B TOJIyaBTOMaTU3UPOBAHHOM IIpoliecce
KOMITaHMSI OOHapy)XWJila, 4YTO Ha pBIHKE TMOSBWIACH Oojiee TMPOW3BOAUTENbHAS U
OBICTpOACHCTBYIONIAS MOJIeTb, KOTOpas HE TOJIbKO TO3BOJISICT YBEIUYUTHh KOJIUYECTBO
MIPOU3BOMMON MPOAYKIIUHU, HO U CHU3HUTH 3aTPaThl HA €€ TIPOU3BOICTRBO.

Crapas mamuHa MMeNa NepBoHaYalibHy0 ctouMocTh 32000 $, mo Hell MoMmKHA HAYMCIIATHCS
aMopTH3aIus JUHEHHBIM MeToioM B TeueHue 10 net. [To mpomecTBuun 3Toro nepuojaa ona oOyuer



npeBpalieHa B JJOM. PeIHOYHAS CTOMMOCTB ATOM MallIMHBI B JAHHBIA MOMEHT coctaniseT 15000 $,
UMeeTCs MOKyNaTelb, TOTOBBIN €€ KYIUTh.

Viryumennas Mmojens cTouT 55500 $, oHa MOXKET MCIIOIB30BaThCS B TCUCHHUE 8§ JIET, TTOCIIE YEro ee
CTOMMOCTH B BHJIE CTOUMOCTH Jioma coctasutT 1500 $.

Texymuii ypoBeHb IPOU3BOAUTENBHOCTH CTapoil MammuHbl coctasiaser 200000 enuHui
MpOAYKUUH B rof. Mcronb3oBaHne HOBOW MaIIMHBI MOKET MOBBICUTH 3TOT YPOBEHb HA 25 %. Y
MEHEKEPOB IO MPOJaKe HE BBHI3BIBAET COMHEHUS BO3MOXKHOCTH MPOJIAXKH TAKOTO KOJIHYECTBA
JOTIOTHUTEILHO MPOU3BEICHHOM MPOIYKIUH.

[Ipy TpOM3BOACTBE NPOAYKIMH HA CTAapOil MallMHE 3aTrpaTbl Ha EIUHHIYY MPOAYKLIUU
XapaKTepU30BAIKCH CIACAYIOIIMMH JAHHBIMU:

12 ueHToB - oriata Tpyaa;

50 IIEHTOB - CTOMMOCTD CBIPbSl U MAaTEpPUAJIOB;

24 ueHTa - pacOpeleNieHHbIE HAKJIAJIHbIE  PacXoJibl (IIOCTOSHHBIE PACXOIbI).

[Ipy  wucmonb30BaHMM  HOBOW  MAIIMHBI  AHAJNOTUYHBIC 3aTPATHI COCTABAT:

8 1IEHTOB - OIjIaTa TPYy/Aa;

47 UEHTOB - CTOMMOCTh ChIpbsl U MaTepuasioB. OOmas cyMMa HakJIaJHBIX PacxXxoJ0B, KOTOpBIE
SIBIISTIOTCSI IOCTOSTHHBIMHE 3aTPAaTaMy, OCTAaHETCS MTPEKHEH.

[TpousBeaeHHas MPOAYKIUS OyET MpoJiaHa o HopMaibHO# 1ieHe 0,95 $ 3a enquHMIlY TPOTYKITHH,
JIONIOJTHUTEIIHBIC 3aTPAThI [0 PEATM3aIlK U IPOJABMKEHHIO TOBapoB coctasst 6500 $ B rox.
CraBka Hasora Ha npu6ObUh coctaBisier 20%, koMmnanusi 0ObIYHO 3apabatbiBaeT 15 % uuctoit
npuOBUIM HAa CBOM MHBECTHIINU.

OueHuTh 1e1eco00pa3HOCTh 3aMEHBbl CTapOil MAallMHBI HAa HOBYIO MPOCTBIMH METOJIAaMHU U
METOJaMH JIUCKOHTHPOBAHUSI.

3agaua 5.3. BoiOpaTe MOMEHT AJis 3aMeHBl O0OOPYJOBaHHS HA AHAJIOTMYHOE, €CIM HUMEIOTCS
cieayronue Aannsie (tTadsuia 5.1), neHa npusiekaemoro kanuraia - 20 %.
Tab6muna 5.1 - UcxoaHble JaHHBIE II 3a0a4i 5.3

[Tepuon PeiHouHas [Mpubsute  oT|/lomonHUTENHHBIE

BPEMEHH, I'0/Ibl | CTOUMOCTh peayin3alMM  |9KCILTyaTallMOHH
o0opynoBaHus, |MPOAYKLMUHU, |bl€ 3aTpaThl, THIC.
ThIC. pYO. ThIC. pY0. pyo.

0 800 X X

1 600 400 X

2 400 400 30

3 100 400 40

4 10 320 60

3anaua 5.4. ®Gupma muaHupyer npuodpereHre o0opyaoBaHus cToMMOcThio 200 ThIC. pyo. U
CPOKOM TIOJIE3HOTO MCIOIb30BaHUS 5 JIeT.

['omoBast BeIpyuka oT peanuzanuu npoxykuuu no neram 6e3 HJIC coctasur 300 Teic. pyo.
['omoBast cebeCTOMMOCTD BBIITYCKA€MOM MPOAYKIINH (BKITIOUast aMOpTH3aiuio) - 220 Teic. pyo.
JIu3uHroBass KOMIAHHUS MpeasaraeT Takoe o0OpyIOBaHHE B JIOJTOCPOYHYIO apeHIy C MpaBOM
BBIKYTIa C €XKEKBapTaJbHBIMHU IJIaTeKaMU apeHIHON IIaThl B pa3mepe 12 Toic. pyo.

[Tena npuBnekaemoro kanutana - 10 % rogoBsIx.

HeoOxonumo omnpenenuts, 4YTO BBITOJHEE: IOKYNKa OOOpYIOBAaHUS WM JM3UHT. JIM3MHT
HE00XO0/IMMO PAacCMOTPETh IO JBYM CXE€MaM: [0 CXeMe OTpPa)KeHHsI JIM3MHIOBOTO UMYIIIECTBA Ha
OanmaHce JU3MHIOJATENsA, IO CXEeMe OTpPak€HUs JIM3MHIOBOrO HMYyIIecTBa Ha OanaHce
JU3UHTOTIONyYaTeJIsl.

6. YHET ®AKTOPA UHDJIAINHN
ITPU ONEHKE HHBECTUIIMOHHOI'O ITPOEKTA
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3agaya 6.1 PaccuuTarh MHIEKC MOKYNATEIbHON CIOCOOHOCTH JICHET 3a JBa MPEIIECTBYIOLIINX
roJ1a, €CJIM UHJICKC IICH 10 OTPEeOUTEILCKUM TOBapaM 3a MOCJIEeIHNUE 1Ba Toj1a cocTaBui 127 % u
132 % cOOTBETCTBEHHO.

3agaya 6.2. OuUEHHUTH pealbHY0 CTOMMOCTb IIOJYYEHHBIX [JOXONOB, €CJIM COIVIACHO
MHBECTUIIMOHHOMY TPOEKTY BIOXKEHHs cocTaBAT 50 ThIC. pyOnel, Ha HUX OyAyT HAuyUCIICHBI
IIPOLIEHTBI ¢ KaUTAJIN3aLMEN €XXETONHO 10 cTaBKe 24 % rofoBbIX 3a YETBIPE roja.
[TporHo3upyeMsblil ypoBeHb HHGIIALUY 110 TOJIaM:

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

3agaya 6.3. PaccunTaTh peanbHyIO MPOLIEHTHYIO CTaBKy 10 YCJIOBUIO 3a1auu 6.2.

3agaya 6.4. YCTaHOBUTH CTaBKYy AMCKOHTA JUISl IPOEKTA, €CIIM JKEJIAeMblil YPOBEHb J1I0XOJHOCTU
1o mpoekTy coctapiseT 20 % rogoBbIX, a MPOrHO3UPYEMbIN YpOBeHb HHGIISIIMK cocTaBui 15 % B
roJI.

3agaua 6.5. MecsuHas craBka HHOISIUY B IEPBOM TOAY pealn3aliii MHBECTUIIMOHHOTO IPOEKTa
cocraBisieT 3 %, CPEIHErofOBbIE CTaBKM HMH(ISIUH HA TPEACTOAIINN TPEXJICTHHH MEPHOA
0’KHMJIAI0TCSl COOTBETCTBEHHO B pazMepax 40, 35 u 30 %. PeasibHast pplHOUHAs IPOLICHTHAS CTABKa
B IIEPBBIN IO/l peayin3aliy poekTa cocrasisier 15%.

Onpenenurs:
1.  OxwunaeMyro CTaBKy UH(IIALNN 32 NEPBBIN TOA.
2. Cpeanroro HHQISAIMOHHYIO CTaBKY 32 BECh CPOK (4 rona).

3.  HomuHanbHYyIO MPOIEHTHYIO CTaBKY 3a IMEPBBIN TO/I.

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

Jlnist ydeta ¢akTopa pUcKa 10 HHBECTULIMOHHOMY ITPOEKTY UCIIOIb3YIOT BePOSITHOCTHBII MO/1X0/
K OLEHKE WHBECTUIMOHHOTO NPOEKTa. DTOT METOJ 3aKIIYaeTcs B MPOTHO3UPOBAHUU TPEX
BAPUAHTOB PeAIM3aLUU IIPOEKTA:

1) ONTHMHCTUYECKHUIl BapUAHT;

2) BEpOSTHBIN BapUAHT;

3) MecCCUMMHUCTHYECKHIA BApUAHT.
[To kaxkaoMy u3 BapHaHTOB (OPMUPYIOT JEHEXKHBIH IOTOK, HAa OCHOBaHMHU KOTOPOIO
PACCUMTBIBAIOT YMCTBIA JUCKOHTHPOBAHHBIM J0XOA. 3aT€M B Ka4eCTBE KPUTEPHUsS JUIsl OLIEHKH
IPOEKTa PACCUUTHIBAIOT OKMJAEMbIM YUCTBHIA TUCKOHTUpPOBaHHbIM goxox (OYJ), ucrnons3ys

cienyromyto popmyny (17):
OUAED Unjg-p (17)
i=1

rne Y//]; - 9ucThIi TUCKOHTHPOBAHHBIN J0XOJI 110 I-My BapHaHTY;

Pi - BEPOATHOCTb HACTYIIJIICHUA I-ro BapuaHTa,

M — KOJINYECTBO BapUAHTOB.

Ecnu oxmmaemplii YMCTBIA TMCKOHTHPOBAHHBINA 1OXOJ OOJIbIIIE HYJS, TO WHBECTHUIIMOHHBIN
MPOEKT C YU4ETOM PHCKa HEOTHO3HAYHOT'O Pa3BUTHS COOBITHI MPHUOBLIEH, €CITH PaBeH HYJIIO, TO HU
MpUOBLIIECH, HU YOBITOYCH, €CJIM MEHBIIIE HYJISI — YOBITOYCH.
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3agauya 7.1. OueHurs 1eaecooOpa3HOCTh HHBECTUPOBAHMSI CPEACTB B IPOEKT C yueToM (akTopa
pucKa, eciii (UHAHCHPOBAHHE TMPOCKTA MOXKET OBITh OCYIECTBICHO 3a CYET MPHUBJICUCHUS
O6ankoBcKkoro kpemuta moa 12 % romoBeiX. YpoeHb uHOsIMU 6 % B roa. MUHMMaIbHBIN
JKEJTaeMbIil YpOBEHb J0X0J10B - 15 %.

O6bem Tpedyembrx maBecTulinii — 80 000 py6. MHBecTUIIMKM OCBAaMBAIOTCS B TEYEHHUE MEPBOTO
roga. O6bemM peanm3yemoi mpoaykuuu 3a ronx - 1500 mrT. Tekymwue 3arpaTsl Ha €IUHUILY
nponykuuu (6e3 amoptu3anuu) - 150 pyd. AMOpTH3anus HAUUCAETCS TUHEHHBIM CIIOCOOOM.
[IporHo3bl ypoBHS LIEHBI HA TPOIYKIUIO:

1) meccumuctudeckuid mporHo3 - 200 pydé. ¢ HIAC wu ¢ Hajgorom ¢ mpoaax -
BeposiTHOCTH 0,3;

2)  BepoATHBIH nporuo3 - 250 py6. ¢ HJC u ¢ Hanorom ¢ nponaax - BeposiTHOCTH 0,6;

3) onrtumucrtuyeckuit nmporHo3 - 280 pydo. ¢ HIAC wu ¢ Hamorom c¢ mpopax —
BepositHOCTH 0,1,

[Ipu oreHke MpoOEKTa MCIOIB30BaTh METOJ OMPEACIICHUS 0KUIAEMOT0 YHUCTOIO MPUBEICHHOTO

s dexra.

3agaya 7.2. Onpenenuth OXHIAEMbBI YUCTBIH TPUBEACHHBIA 3(P(EKT MPOeKTa W OICHHUTHh
3P PEKTUBHOCTH MIPOCKTA C YIETOM PUCKA.

[IpennpusiTie MIaHUpPyeT MPUOOPETEHHE TEXHOJIOTHYECKOH JTMHUH cToMMOocThio 57 500 pyO.
['onoBoit 00beM peanuzyeMoill IpOIYKIUH 110 MporHo3aM coctaBuT 77 500 pyO. mo neHam 6e3
HJIC u nanora ¢ npoaax.

[IponsBoacTBeHHAs C€0ECTOMMOCTh MPOIYKIIMH 3a TOJI 110 TPOTHO3aM COCTaBUT:

1) 37500 py0. c BepositHOCTBIO 0,3;

2) 32500 py6. ¢ BeposiTHOCTBIO 0,5;

3) 27500 pyO. c BepositHOCTBIO (,2.

VYnpasnenueckue pacxozab! coctaBsat 17 500 py0. exeronHo. CtaBka Hajora Ha npuObUIb - 20
%. CtaBKy AMCKOHTA MpHUHATH Ha ypoBHE 20 % .



