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JIMcT akTyajau3anuu padoueii mporpaMmbl

Pabouas mporpamma nepecmMoTpeHa, oocyxieHa u ogoopena s peanusanuu B 2022 - 2023
y4eOHOM oy Ha 3acenanuu kadenpel JIorucTruka u ynpasieHue TPAHCIIOPTHBIME CUCTEMaMHU

IIporokon ot 20 . Ne
3aB. kadeapoit C.H. KopHuiios

Pabouas mporpamma mepecMoTpeHa, oocyxieHa u ogoopena st peanusamnuu B 2023 - 2024
y4eOHOM TOo/y Ha 3aceqanuu Kadeapsl JIorncTuka u yrpaBjieHue TPaHCIIOPTHBIMUA CUCTEMAMH

[Iporokon ot 200 . Ne
3aB. kadempoit C.H. KopHuiios

Pabouas mporpamMma rnepecMoTpeHa, 00CykaeHa u 0100peHa s peanusaruu B 2024 - 2025
y4eOHOM oy Ha 3acenanuu kadenpel JIorucTuka v yrnpasieHue TPAHCIIOPTHBIME CUCTEMaMHU

[Tporokoi ot 200 1. N
3aB. kadenpoii C.H. KopHuios

PaGouas mporpamma nepecmMoTpeHa, o0cyxieHa u ogoopena s peanusanuu B 2025 - 2026
y4eOHOM oy Ha 3acenanuu kadeapsl JIorucTruka v yrpasjieHUe TPAHCIIOPTHBIMU CHCTEMaMU

[Tporokoi ot 200 1. N
3aB. kadenpoii C.H. KopHuios

PaGouas mporpamma nepecmMoTpeHa, oocyxieHa u ogoopena s peanusanuu B 2026 - 2027
y4eOHOM Trojly Ha 3aceanuu kadeaper Jloructuka u ynpasieHUe TPAaHCIIOPTHBIMU CHCTEMAaMU

[Tporokoi ot 200 . Ne
3aB. kadenpoii C.H. Kopuunos

PaGouas mporpamma nepecmMoTpeHa, odcyxieHa u ogoopena s peanusanuu B 2027 - 2028
yueOHOM Tofy Ha 3acenanuu kadeapsl JlorucTuka u yrpaBieHUEe TPAHCIIOPTHBIMUA CUCTEMAMHU

[Tporokoi ot 200 . Ne
3aB. kadenpoii C.H. Kopnunos




1 [esn ocBOEHM S AUCHUTLTHHBI (MOXYJIA)

[lenp y4yeOHOU aucHUIINHBI «/IHBECTUIIMOHHBIA aHAIM3 WU YNPABICHHE PUCKAMU» -
¢dopmupoBaHue y OOYdYaIOUIMXCS TEOPETHUYECKUX M MPAKTHYECKHMX YMEHUH B 00JacTH
YIPaBIEHUS Pa3INYHBIMU BUJJAMU UHBECTULIMN U PUCKAMH.

2 MecTo AUCHMILIMHBI (MOAYJIs1) B CTPYKTYpe 00pa30BaTe/IbHON NPOrpaMMbl

Jucuuniuna MHBECTUIIMOHHBIN aHAU3 U yIpaBiIeHUE PUCKAMU BXOAUT B 00s3aTENbYIO
4acTh y4eOHOTo MmjiaHa 00pa30BaTeIbHOM MPOTrPaMMBI.

Jns  u3ydyeHuss ~ OUCHMIUIMHBI ~ HEOOXOIuMMBI  3HAaHUS  (YMEHHs,  BIAJCHUSN),
c(OpMHUPOBAHHBIE B PE3yJIbTaTE U3YUEHUS JUCIUILTNH/ PAKTUK:

HNudopmartuka

AHann3 JaHHBIX

Teopust BEpOATHOCTEN U MaTEMATUYECKAS] CTATUCTUKA

VYnpaBiieHue 4eI0BEYECKUMHU PECYPCAMHU

I'opHble MaluHbl 1 000py10BaHUE

3HaHus (YMEHHUs, BIAJCHUS), OJy4YEeHHbIE IPU U3YyYEHUH JAHHON JHUCUUIUIMHBI OyAyT
HEOOXOAUMBI JJIs1 U3yYCHUS JUCIUTUIAH/TIPAKTHK:

DKOHOMMKA IIPEANPUATHS

IIpon3BOACTBEHHBIN MEHEKMEHT

VHHOBaIMOHHAs AESTEIbHOCTD TOPHBIX NPEATPUATHI

DKOHOMHMKA U MEHEPKMEHT TOPHOT'O MPOU3BOJICTBA

I'opHble MamuHbl 1 000pyI0BaHUE

3 Komnerenuuu odyyarierocsi, popMmupyemMbie B pe3y/ibTaTe 0CBOCHHUS

AUCHUILIMHBI (MOYJIsl) M IJIAHMPYeMble pe3yJIbTaThl 00yUeHHu sl

B pesynbrate ocBoeHMs JUCHMIUIMHBI (Moayns) «VIHBECTMLIMOHHBIM aHaANU3 MU
yIpaBjeHUE pUCKaMU» 00ydaroIuics JOHKEH 001a1aTh CIeIyIOIUMHA KOMIIETEHIUSIMU:

KO[[ HHJUKaTopa I/IHILI/IKaTOp JOCTHXXCHUA KOMIICTCHIINN

VK-10 Cnocoben NIpUHHUMATDb 000CHOBaHHBIC SKOHOMHUYCCKHE peUiCHUA B PA3JIMYHBIX o0acTsax
KHN3HCCATCIIbHOCTH

VK-10.1 IToHnMaeT SKOHOMHUYECKHE 3aKOHBI, KaTCIrOpHUU U IIPUHIUIIBI, BO3MOKHOCTH
HX UCIIOJB30BaHUA B PA3JIMYHBIX o0macTIx KUBHEACATCIBHOCTU

YK-10.2 Hcnonp3yeT »KOHOMHUYECKHME 3HAHUA M MNPUHATHS OOOCHOBAaHHBIX
HSKOHOMHYECKUX PELICHUH B pa3IMYHbIX 00IACTAX )KU3HEACATEIbHOCTH

OIIK-19 CrocoOeH BBITIOIHATH MAapKCTHUHTOBBIC HCCJIICHOBaHHA, IMPOBOIAHUTH SKOHOMHUYECKHUIM
aHaJIN3 3aTpaT JJIAd pCain3allui TCXHOJIOTHYCCKUX ITPOUCCCOB U MPOU3BOJCTBA B LICJIOM

OIIK-19.1 Hcnonb3yeT  OCHOBHBIE  METOAMKM  BBINOJHEHUS  MapKETHMHIOBBIX
HCClIeJOBaHUN
OIIK-19.2 BpimosiHsieT  DKOHOMMYECKMM — aHaiuu3  3arpar Uil peanu3aluu

TEXHOJIOTHYCCKUX MPOUCCCOB U MPOU3BOACTBA B LIEJIOM




4. CTpyKTYypa, 00HEM U coJiepKaHue TUCIHIINHBI (MOYJIs1)
OO0mmas TpyTI0eMKOCTh JUCIHUILTUHBI cocTaBisier 3 3a4eTHhIX eauHull 108 akan. gacoB, B TOM

YHCIIE:

— KOHTaKTHas padora — 39,2 akaj. 4acos:
— aynuTopHas — 36 akaj1. 4acos;

— BHeayauTOpHas — 3,2 aKaJl. 4acoB;

— camocTosTenpHas padora — 33,1 akan. 4acos;
— B (hopMe TpaKTHUYECKO# moaroToBku — 0 akaj. Jac;

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

dopma aTTecTaluu - FK3aMeH

=N
AyautopHas = g dopma
e KOHTaKTHas % o Bin TEKYILIETO Kox
Pasmen/ Tema | Q padora =i .|  KoHTpoIA
> S O CaMOCTOATENbHON KOMIIETEHIIH
JUCLUIUIMHBL | 126 = 6 yCIIEBa€MOCTH U
© |Jlex MpakT. & & PabOTH IPOMEKYTOUHO 1
. SS p Y
sam| M S& it arTecranun
1. VuBecTULMOHHBIN
1.1 CymHocTb CaMOCTOSTENBHO
WHBECTULIUHI U UX € U3y4YeHue
SKOHOMMYECKOE yueOHOU Texkymuii YK-10.1,
3HAYCHHUE. JUTEpaTyphl; KOHTPOJIb YK-10.2,
2 2/0,5U1| 3
OcHoBHbIE pabota ¢ ycneBaemocty; [ OITK-19.1,
MIOHATUSA AJIEKTPOHHBIMU | ycTHBIN onpoc | OIIK-19.2
WHBECTUITIOHHOT OubIHMoTEeKaMU;
0 aHAJIN3A. HOJrOTOBKA K
CamMocTosATenpHO
€ U3y4YeHue
yueOHOU Texymumii VK-10.1,
1.2 Omnpenenenune
JUTEPaTyphl; KOHTPOJIb YK-10.2,
CTOMMOCTH 41 2 2/0,51| 3
paborta c ycnieBaemocty; [ OITK-19.1,
KanuTana N
ANIEKTPOHHBIMU | yCTHBIHN onpoc | OIIK-19.2
OMOIMOTEKaMU;
MOJITOTOBKA K
CamMocTosATenpHO
€ U3y4YeHue
1.3 Tlonsatue wu y4eOHOMI Texymmii VK-10.1,
KJaccuukanus 2 s | 3 JUTEpaTyphl; KOHTPOJIb YK-10.2,
MHBECTULIMOHHBIX pabora ¢ ycnesaemocty; | OINIK-19.1,
IIPOEKTOB AIIEKTPOHHBIMHU | ycTHBIHN onpoc | OIIK-19.2
OMOIMOTEKaMU;
MOJITOTOBKA K




CaMoCTOITEILHO

€ U3y4eHue
yaeOHOMU Tekymmit VYK-10.1,
1.4 AunynTeTHBIN 2 21 | 3 JUTEPATypHI; KOHTPOIIb YK-10.2,
IUIATEXKU pabora ¢ ycneBaemoctH; | OINIK-19.1,
SIIEKTPOHHBIMHU | yCTHBIH onpoc | OIIK-19.2
OuOJINOTEKaMU;
MOATOTOBKA K
CamocTosTENBHO
1.5 MeTtoib1 € U3yueHue
OLICHKU yaeOHOM Texymuit YK-10.1,
9KOHOMUYECKOU 2 s | 3 JUTEPATYPHI; KOHTPOJIb VK-10.2,
3¢ (HEeKTUBHOCTH paboTa ¢ ycreBaemoctH; | OITK-19.1,
WHBECTULIMOHHBIX SIIEKTPOHHBIMHU | yCTHBIH onpoc | OIIK-19.2
IIPOEKTOB OoubIMoTEeKaMU;
MOJITOTOBKA K
Htoro no pazneny 10 10/41 | 15
2. VYnpasnenue
21 OCHOBEI CamMocTosATenbHO
Teopu € U3y4eHue
yueOHOU Texymuit YK-10.1,
yIIpaBICHUS )
JTUTEPATYPHI; KOHTPOJIb YK-10.2,
PHUCKOM. 2 2/0,5U | 3
paborta c ycneBaemocty; | OINIK-19.1,
CyurHocTh pucka. N
UIEKTPOHHBIMU | ycTHBIH onpoc | OIIK-19.2
Knaccudukanms
OMOJINOTEKaMU;
PHUCKOB.
MOJITOTOBKA K
29 Sransi CaMocTosTebHO
porecca € U3y4eHue
P yueOHOi Texymmmii YK-10.1,
yIIpaBICHUS
ekoM. MeTosl 2 21 | 3 JUTEPATypHI; KOHTPOIIb VK-10.2,
P ' g pabora ¢ ycneBaemoctw; | OIMTK-19.1,
OLICHKHU " N
SIIEKTPOHHBIMHU | yCTHBIH onpoc | OIIK-19.2
MIPOTHO3UPOBAHU
OMOIMOTEKaMU;
sl PCKOB.
MOJITOTOBKA K
CamMocTosATeIbHO
€ U3y4yeHue
23 Prck yueOHOU ' Texymuit YK-10.1,
JUTEPATYPBI; KOHTPOJIb YK-10.2,
WHBECTUIIMOHHBIX 2 2/11 | 3 )
IDOCKTOR paboTa ¢ ycrieBaemoct; | OINIK-19.1,
p ' 9JIEKTPOHHBIMU | ycTHBIHM onpoc | OIIK-19.2
OubIHMoTEeKaMU,
MOATOTOBKA K
CamocrosTenpHO
€ U3y4eHue
yueOHOU Texymuit YK-10.1,
24 Peanbubie 2 2071 | 9.1 JIUTEpaTypHl; KOHTPOJIb YK-10.2,
OIIIMOHBI. pabora ¢ ycrieBaemoctH; | OITK-19.1,
JIEKTPOHHBIMU | ycTHBIN onpoc | OIIK-19.2
OuOIHMoTEKaMU;
MOATOTOBKA K
Htoro o pazueny 8 8/3,211 | 18,
Hroro 3a cemecTp 18 181/} 2 3%7 9K3aMeH




Hroro
TUCIAIIINHE

1o

18

18/7,2
144

9K3aMCH




5 O6pa3oBaTe/ibHbI€ TEXHOJIOTHHI

Jns obecnieuenus: Haubouble >pPEeKTUBHOCTH 00pa30BaTEIbHOTO Ipoliecca B Kypce
JaHHOW  y4eOHOW JUCHUIUIMHBI HWCIOJB3YIOTCS B TpoIecce OOydeHUs: IMepeioBbIC
o0pa3oBaTeNbHbIE TEXHOIOTHH:

1) TpaguiMOHHBIE O00pa3oBaTEIbHBIC TEXHOJOTHH (MH(POPMAIMOHHAS  JICKIIHS,
MpaKTHYECKHUE (CEMHUHAPCKHUE) 3aHATHS ),

2) TexXHOJIOTHUs POOIEMHOr0 00y4eHusl (IPOoOIeMHas JICKIHS, TPAKTUYCCKUE 3aHSITUS B
(dhopme npakTHKyma, Kelic-MeToaa);

3) UrPOBBIC TEXHOJIOTUH (POJICBBIC U JICJIOBBIC HIPHI);

4) TEXHOJOTHH IIPOCKTHOI0 00y4eHus (TBOPUECKUI IIPOEKT);

5) MHTEpaKTUBHBIC TEXHOJOIUH (CEMUHAP-TUCKYCCHs);

6) MH(OPMALIMOHHO-KOMMYHHUKAIIHOHHBIE o0Opa3oBaTebHbIC TEXHOJIOTUU
(JeKusA-BU3yaNnn3anus, MPaKTHIECKUE 3aHATHS B OpPME IPE3CHTAINHN)

JlekumoHHbBIE 3aHATUSA HAPAAY C COOOILIEHHEM yueOHOU MH(OpMAIMK MpeArnoaaraioT u
pelIeHe CIeNYIOMUX AUJAKTHUYECKUX 33a/a4: 3aWHTEPEecOBaTh CTYJCHTOB H3y4aeMOW TEMOH,
pa3-pylIuTh HEBEpPHBbIE CTEPEOTHINBI, YyOEAUTh B HEOOXOAMMOCTH TIyOOKOTO OCBOCHHS
MaTepuaia, TOOYIUTh K CAMOCTOSATEIIbHOMY MTOUCKY M aKTUBHOM MBICIUTEIILHON NI TEILHOCTH,
MIOMOYb COBEPIIUTH MEPEXOJ OT TEOPETHUYECKOro YpPOBHS K MPUKIAJAHBIM 3HAHUSM B JAHHOU
o0macT.

[IpoBenenue TPYNIOBBIX (CEMHUHAPCKUX H TPAKTUYECKUX) 3aHATHN Mpeanosaraet
pelieHre pa3sHOOOpa3HbIX JAMJAKTUYECKUX 3a/lad: 3aKpelyieHWEe TMONMYYCHHBIX 3HAHUU,
(dbopmMHupoBaHHE yMEHUS NMPUMEHITh WX Ha MPAKTHKE, COBEPIICHCTBOBAHUE YMEHHs paboTaTh C
uHpopmanver, aHaIW3UpPOBaTh, 0000IIaTh, MNPUHUMATL U OOOCHOBBIBATH  pEIICHUS,
apryMEHTHPOBAaHO 3alIMINATh COOCTBEHHBIC B3IJIAABI B JMCKYCCHH, B3aUMOJICHCTBOBATH C
JPYTUMHU YJIEHAMU TPYIIBI B IPOIEcCe 00YUEeHHUS.

6 YueOHO-MeTOIHYECKOE ODecrevyeHne CaMOCTOSITeJIbHOIH padoThl 00yYalouXCs
[IpencraBneno B npuioxeHnu 1.

7 OneHO4YHbIE CPeACTBA VIS MPOBeIeHHs MPOMEKYTOYHOM aTTecTauuu
[TpencraBieHbl B IPUIIOKEHUH 2.

8 YueOHO-MeTOANYECKOE M HH(POPMALIMOHHOE 00ecTiedeH e TUCIUTLINHBI (MOTYJIs1)

a) OcHoBHas JuTeparypa:

1. TlonomapeBa, O. C. VHBEeCTHIIMOHHBIA MeHEIKMEHT : yueOHoe mocobue / O. C.
ITonomapesa, O. JI. Hazaposa ; MI'TY. - Maruutoropck : MI'TVY, 2017. - 1 a1ekTpoH. ONT. TUCK
(CD-ROM). - 3ard. c TUTYIL. 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). - MakpoobsekT. - Tekcr
anekTpoHHBIH. - ISBN 978-5-9967-1081-2. - CBenenus nocrynusl Takxke Ha CD-ROM.

2. Ilumonoga, T. K. Puck-menemxment : yueOHnoe nocooue / T. K. Ilumonosa ; MI'TY. -
Marautoropck : MITY, 2017. - 59 ¢ : wn, Tabm, cxempl. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3503.pdf&show=dcatalogues/1/1514
316/3503.pdf&view=true (mara oOpamenus: 04.06.2021). - MakpooOwsekT. - Tekcr
3JIEKTPOHHBIN. - IMeeTCs revaTHblii aHaJor.

0) /lonoJiHUTEIbHASA JINTEpATypa:

1. TlonomapeBa, O. C. MuBecTUIIMOHHBIN MeHeHKMEHT. lleHHbIe Oymaru : ydeOHOE
nocobue / O. C. Ilonomapesa, O. JI. Hazaposa ; MI'TY. - Maruutoropck : MI'TY, 2018. - 1
anmektpon. onr. jguck (CD-ROM). - 3arm. ¢ Turym.  9kpama. -  URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3598.pdf&show=dcatalogues/1/1524




(mata oopamenwus: 04.06.2021). - Makpoo0OwekT. - TekcT : snekTponHnsiit. - ISBN 978-5-9967-
1237-3. - CBenenns noctymnHbl Takke Ha CD-ROM.

2. Botuens, JI. M. Pucku npeanpuHIMaTeIbCKOM AeATENbHOCTH : yueOHoe mocodue / JI.
M. Botuens, B. B. Bukynuna ; MI'TY. - Marautoropck : MI'TY, 2018. - 1 a51eKTpoH. ONT. AUCK
(CD-ROM). - 3ari. c TUTYIL. JKpaHa. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3525.pdf&show=dcatalogues/1/1514
343/3525.pdf&view=true (mata ooOpamenus: 04.06.2021). - MakpooObekt. - TekcT
anexkTpoHHbIN. - ISBN 978-5-9967-1130-7. - CBeaenus nqoctynusl Takxke Ha CD-ROM.

3. 2. [laxanos, A. Puck-menemxkmenT. Jlonomaurensueie 3anaqn. /A. [laxamos; MI'Y um.
M.B. JlomonocoBa.- M: MIY wum. M.B. Jlomonocosa, 2019. - URL:
https://www.econ.msu.ru/sys/raw.php?0=56119&p=attachment (nara o6pamenus: 04.06.2021). -
MakpooOBeKT. - TEeKCT : AIeKTPOHHBIH.

B) MeToauuyecKkue yKazaHus:

1. Boruens, JI. M. Pucku nmpeanpuHUMAaTeNbCKON AeITeNbHOCTH : TpakTukym / JI. M.
Boruens, B. B. Bukynuna ; MI'TY. - Marauroropek : MI'TY, 2019. - 1 anexTpoH. 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 (mata oOpamenus: 04.06.2021). - MakpooObekr. - TekcT
AIIEKTPOHHBIN. - CBenenus nocrymnnsl Takke Ha CD-ROM.

3. JlomonHuTEIEHBIE METOIMYECKHE YKa3aHUs peAcTaBieHbl [Ipunoxennn 3.

r) I[Iporpammuoe odecnieuenne u UHTEpHET-pecypcnl:

IIporpamMmmHoe obecneyenue

Haunmenosanue 110 No norosopa Cpok neucTBUs JIULICH3UU
M office 2007 1xw 135 or 17.09.2007 Seccpoumo
7Zip CBOOOIAHO  pacIpOCTpaHsSIeMOe O6eccpouHo
LibreOffice CBOOOJTHO  pacHpoCTpaHsIeMOe 0eccpouHo
MS Windows 7

Professional (s |[A-757-17 ot 27.06.2017 27.07.2018
KJIaCCOB)

MS Windows 7

Professional (st J-1227-18 ot 08.10.2018 11.10.2021
KJIaCCOB)

FAR Manager CBOOOJIHO  PaCHIPOCTPAHIEMOE OeccpovyHO

IIpodeccuonanabHbie 6236l JAHHBIX 1 HHPOPMALMOHHBIE CIIPABOYHBIE CHCTEMBbI
HazBanue kypca Ccplika

®DenepanbHbIT 00pa3oBaTeNbHbIN ropTan
OxoHoMuKka. Cornmonorus. MeHeKMEHT

[TouckoBast cucrema Axagemus Google (Google

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

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

Scholar)

HaI_II/IOHaJIBHaSI I/IH(I)OpMaLII/IOHHO-aHaJII/ITI/I‘-ICCKaH URL:

cucrema  —  POCCHHCKWA  MHJEKC  HayqHOrO https://elibrary.ru/project_risc.asp
uutupoBanus (PUHIL)

9 MaTepuajbHO-TeXHHYECKOE o0ecTiedeHre TUCIHIIMHBI (MOLYJI51)

MaTepI/IaJ'IBHO-TeXHI/I'-IeCKOe obecneucHHe JUCIHUIIIIMHBI BKJIFOYACT:


https://www.econ.msu.ru/sys/raw.php?o=56119&p=attachment
http://ecsocman.hse.ru/
https://scholar.google.ru/
https://elibrary.ru/project_risc.asp

1. Y4yeOHbIe ayqUTOpUU ISl IPOBEICHUS 3aHSATHH JCKIIHOHHOTO THIIA!

MynbTHMEANITHBIE CPEACTBA XPAHEHUS, IEpeadu U NPEACTaBICHUS HHPOPMAITUH.

2. YdeOHBbIC ayIUTOPUU JJIsi TIPOBEIACHUS MPAKTUYCCKUX 3aHSITHMA, TPYIIOBBIX U
WH/IMBUYAIbHBIX KOHCYJIbTAIMN, TEKYIIIEr0 KOHTPOJIS U TIPOMEXYTOYHON aTTeCTaIlNu:

MynsTUMEANITHBIE CPECTBA XPAHCHHsS, MEpelayd W MPeICTaBiICHHUs HH(pOpMaiuH.
Komruieke TecTOBBIX 3aaHui ISl TPOBEICHUS IIPOMEKYTOUHBIX U PyOSKHBIX KOHTPOJICH.

3. [NomemeHus st CaMOCTOSITENILHOM PabOThI: 00yJaAIOIIUXCSI:

[Tepconanbubie KoMbOTEphI ¢ makeroM MS Office, Bbixo10M B IHTEpHET U ¢ TOCTYIIOM
B JICKTPOHHYIO HH(POPMAITMOHHO-00pa30BaTENbHYIO Cpely YHUBEPCUTETA

4. TlomemeHus ajis XpaHSHHUS ¥ TPOPHIAKTHIECKOTO 00CTy)KUBaHUSI YI€OHOTO
000pyI0BaHUSA:

Ikader as xpaHeHHs y4eOHO-METOAMYECKON IOKYMEHTAIINU, YI1eOHOTO 000pyI0BaHHS
¥ yueOHO-HATJISITHBIX TOCOOUH.



IIpuaoxenne 1

Yueono-memoouueckoe ovecneuenue camocmoamenvnoii padomol 00yuaouuxcs

[To mucummuiiHe «HBECTMUHMOHHBIA AHAIW3 W YIPABICHHUE PUCKAMHU» IMPEIYCMOTPEHA
ayIUTOpHAs U BHEAYAUTOPHAsI CAMOCTOSATEIbHAs paboTa 00y4YaroIuXCsl.

AymuTopHas caMOCTOSATEIbHAas paboTa CTYIEHTOB Ha MPAKTHYECKHX 3aHATHIX
OCYIIIECTBIISIETCS TOJ] KOHTPOJIEM IpEnoJaBaTesis B BUIE YCTHOIO OINPOCA, BBICTYIUICHUS Ha
CEMHUHape, IUCKYCCUH, IPOBEPKH TOMAILIHETO 3aJaHUSI.

BueaynutopHas camocrosiTenbHas paboTa 0O0y4aroIIMXCS OCYIIECTBISIETCS B BHJE
U3yUYEHHSI JTUTEPATYPHI IO COOTBETCTBYIOLIEMY pa3fieny ¢ MpopadOTKOil MaTepuaa; BhITOJTHEHHS
JIOMAIITHUX 3aJIaHuM.

Ilpumepnvie oomawinue 3a0anus 0aa camonpoeepku (/13):

3 Nel «OnpenesieHre CTOUMOCTH KANMTAJIA)

Kanuran Kommannn ABC nMmeer ciienyrontyro CTpykTypy:

- OOBIKHOBEHHBIH aKIIMOHEPHBIN KamuTal X MJIH. Y.€.;

- IPUBUJIETUPOBAHHBIN aKIIMOHEPHBIN KanuTal Y MIIH. y.€.

- 3a€MHBIN KaluTal Z MIH. y.€.

OOBIKHOBEHHBIN aKIIMOHEPHBIM KanuTaid Obl1 chopMHpoBaH OOBIKHOBEHHBIMU aKIUsMHU, OeTa-
K03 duuueHT KoTtopbix cocraBuser 1,57. IlpuBHIETUPOBAaHHBIA aKIMOHEPHBIA KalHUTal
c(hOopMHUpPOBaH MPUBUIIETUPOBAHHBIMH AKIUSMU, IO KOTOPHIM BBIIIJIAUMBACTCS (DUKCHUPOBAHHBIN
JMBHJICH]] B pa3Mepe a y.e. VX pplHOYHAs CTOMMOCTBH cocTaBiisieT D y.e. 3aeMHbI KamuTan ObuT
chopMUpOBaH 3a cYeT Kpeaurta OaHKa, cTOUMOCTBIO 16,5%. Ilpenmonoskum, 4To OXxHmaeMas
JIOXOJHOCTh PBIHKA COCTaBIISIET C %, Oe3prcKoBas MporeHTHas cTaBka 4,75%, a ctaBka Hajora
Ha ipuoObLTL 20%.

JI3 No2 «@DopmMupoBaHue AeHeKHbIX NOTOKOB MpeInpHsTH»

[Ipennpusitie paccMaTpuBaeT WHBECTHIIMOHHBIN MPOEKT, MPETyCMaTPUBAOLINHA BBIITYCK HOBOTO
npoaykra. IIpoBeneHHbIE MapKETHHIOBBIE HCCIEIOBAaHHUS TMOKA3ald XOPOIIUE MEePCHEKTHUBBI
cObITa JaHHOTO TpoaykTa. [ peanuszanuu mpoekTa TpeOyeTcs 3aKylUuTh HE0OXO0IUMOE
obopynoBanue croumocthio B 50000 y.e. JlocTaBka U yCTaHOBKA MOTPEOYeT JOMOJHUTEIbHBIX
3atpart B 006éMe 10000 y.e. OcymiecTBieHHe MTPOEKTa MOTPEOYyeT TOMOJIHUTEIBHBIX BIOKEHUHN B
oOopoTHble akTHBHI B pazmepe 40000 y.e.

JnutenbHOCTh MPEAVMHBECTULIMOHHOW U MHBECTHUIIMOHHOW (a3bl cocTaBUT 1 roa. Cpok KU3HU
npoekTa — 5 ser. Cpok IMOJIE3HOr0 UCMOJIb30BaHUs 00opynoBaHus — 5 yeT. B Teuenue 3toro
cpoka obopyaoBaHHue OyneT aMOPTU3UPOBAThCs JIMHEHHBIM criocoboM. [Ipeamnonaraercs, uto K
KOHILY CpOKa peaju3aliy MpoeKTa 000py10BaHHE MOXKET OBbITh MPOJAAHO OCTATOYHONW CTOMMOCTH
10000 y.e., a 3aTpaThl Ha 00OPOTHBIN KaTUTAI OYAYT MOJHOCTHIO BOCCTAHOBJICHBI.

[To naHHBIM MapKETHMHIOBBIX MCCIEIOBAHUM, €XKErojHas BbIpyykKa OT HpPOJAaX JaHHOTO
npoaykta coctaBut 95000 y.e. Ilepemennbie 3arparbl kaxaoro mnepuoga — 40000 vy.e.,
nocrostHHble — 12000. CtaBka Hanora Ha npuobsuIs — 20%.

Onpenenuth 9ucThIil AeHeKHBIH MTOTOK (NCF) OT nesiTennbHOCTH MPeApHSTHSL.



13 Ne3 «OnpenesieHne HacTOsIIei CTONMOCTH AHHYHTETHOIO IJIATeXKA»

Bapuanm Nel. CornacHo ycnoBusM (PMHAHCOBOTO COTJIAIICHHUS HA CUET B OaHKE B TEUCHHE §

JeT:

a) B KOHIIE T0J1a;

0) B HayaJIe roja

OyIyT IMOCTYIaTh JIEHEKHBIE CYMMBI, MepBasi M3 KOTOPHIX paBHA 4 ThIC. JOJUI., a Kaxjaas
cnenyromas Oyner yBenuuuBaThess Ha 0,5 Thic. momn. OLEHUTE ITOT aHHYUTET, e€ciau OaHK
IIPUMEHSIET NPOLIEHTHYIO cTaBKY 10% rofoBbIX U CII0KHBIE IPOLEHTHI HAYUCIISAIOTCS OJUH Pa3 B
KoHIE Tofa. Kak M3MEHSTCS OLIEHKH aHHYUTETa, €CIU JCHEKHbIE CYMMBI OYIyT YMEHBIIAThCS
Ha 0,5 THIC. 10J1.7

Bapuanm Ne 2 3a 6 net HeoOxoaumo HakonuTh 30 ThiC. moyi1. Kakoi BeJMUYMHBI TODKEH OBITh
NEPBBIA BKJIAJ, €CIM MPEIINOoJIaracTcs KaXAbId TOJ[ YBEJIMYUBATH BEIMYUHY JIEHEKHOTO
noctyrieHus Ha 800 1oJu1. ¥ MpoLeHTHAs cTaBKa paBHa 8 % ronoBbix? J[eHEeKHbIE OCTYIUICHUS
Y HAYUCJICHHUE CIIOKHBIX MPOIEHTOB OCYIIECTBISAIOTCS B KOHIE roja. Ompenenure, Ha KaKyko
BEJIMUMHY HEOOXOAMMO YBEIMUYUBATH KAKIbIN IOJl IEHEKHOE MOCTYIICHUE, €CITU MEePBBINA BKIIA]
OyneT paBeH 2 ThIC. JTOJLI.

Bapuanm Ne3. Kakyio 1ieHy 3alUIaTUT WHBECTOP 32 OECKYMOHHYIO OOJHTalyi0 ¢ HOMHHAJIOM B
100, 00 exn. u moramenuem gepe3 90 nHel, eciu TpedyeMas HopMa JoxoHocTr 12%?

13 Ned4 «Onpenenenne Oyayuieii CTOMMOCTH AHHYMTETHOTO TIATEkKA))

Bapuaum Nel. PaccuuraiiTe Oynyllyl0 CTOMMOCTh CPOYHOIO aHHYWUTETa MPEHYMEPaHIIO IMpHU
YCIIOBHH, YTO BEJIWYMHA PABHOMEPHOTO TOCTyruieHusi cocraBiusier 1500 pyGneit B rog,
nporeHTHas craBka 9,5% u cpok 5 Jer.

Bapuanm Ne2. CkoIbKO LENbIX JIET moTpedyercsi, 4To0bl HaKomuTh Ha cdyere cymmy B 45000
pyOuieii, eciiv B KOHIIE Kak10ro roja Ha cueT kianercs 5000 pybneit moxg 14,5% rogoBbix.
Bapuanm Ne3. Onpenenute, NMpu KaKOM 3HAUYEHMHM €KETOJHBIX BKJIAJOB (BKJIAJ JENAeTCs B
KOHIIE rojia), noydurcs yepes 5 net cymma B 20 000 py6uield mpu mpotieHTHoM ctaBke 21,5%.

13 Ne5 «O1ieHKa 1IEHOBOTO pUCKa»

HpeI[HpI/IﬂTI/IC A wumeer ABa BapHaHTa HOPOU3BOACTBA HOBBIX TOBapOB, TCXHOJOI'UA
MPOM3BOJICTBA KOTOPHIX M CE0ECTOMMOCTh OJIMHAKOBAa. B cpeqHEeM IIeHbl Ha PBIHKE TOXE
OJIMHAKOBBI, OJJTHAKO, XapaKTep N3MEHEHUH HECKOJIBKO OTJIMYaeTcss. MEeHeHKMEHT MPeANPUSTHS
pacroyiaraeT JTUHAaMHKOH IIeH 3a 8 NepHoJOB M yBEPEH, YTO BHIOOPKA OTPAKaeT peabHOe
JIBIDKEHHME 1IeH 110 000UM TOBapam.

Ilepuon IleHa Ha IPOAYKTHI Ilepuon Ilena Ha IPOLYKTEI
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

Ol'lpe}le.]'ll/lT]), KaKoH TOBAp CTOUT NPOMU3BOJAUTDL NPEANIPUATHIO Ac Y4€TOM HEHOBOI'O pUCKaA.

I3 Ne6 «OnieHka puCKOHECYIIUX CTPaTEruii»

AKI_[I/IOHCpHOMy 06H_[eCTBy npeajaractcsa JIBa PUCKOBBIX IMPOCKTA, AJAHHBIC O KOTOPBIX
MMPEACTAaBJICHBI HUXKC!:

CocrosHus [TpoexT 1 [TpoexT 2
BEPOSITHOCTD JICHEKHBIC BEPOSITHOCTh JICHEKHBIC
MIOTOKH MIOTOKH
1 0,2 40 0,4 0
2 0,6 50 0,2 50
3 0,2 60 0,4 100




Kaxoit ”HBECTUIIMOHHBIN TTPOEKT CJIEAYET BBHIOPATh OOIIECTBY, €CIIM OHO OIICHHBAET
PUCKOHECYIIINE CTPATErHH, COTJIACHO CIEAYIOMUX MPEANOUTEeHUI:

a) pallMOHAIBHBIX OXKHJIaHUIA,
0) ¢yHkiuu oxkumpaemont rmonesnocty npu U (W) = YW

B) (PyHKLMH PHCKOBOTO peanouterns F(X,0) =5x— 202

3 Ne7 «OueHka prcka npou3BOACTBEHHOMN IPOrpaMMBbI»

KomMrmanust mpou3BOAUT MUIIEBOM MPOAYKT A ¢ cebecTOnMOCThIO 1 pyO/IIT U MPOIAaeT ero mno
nieHe 2py6/mr. [lomararoT, 4TO0 PIHOK MOXET MPEIBIBUTEH CIIPOC HA MPOAYKT A B pasmepe: 100
wT. ¢ BeposTHOCThIO 0,3; 120 mt. ¢ BepostHOcThIO 0,4; 150 mt. ¢ BepostHOCTRIO 0,3. Ecim
KOMIIAHUSI TIPOU3BOMT MPOIYKTa OOJIBIIE, YEM €r0 MOXET MOTPEOUTh PBIHOK, 3TOT MPOIYKT
YTUIU3UPYETCS. 3aTpaTaMy Ha YTHIIM3AIMIO MOYKHO MpeHeOpeyb.

3ananue: BpiOparh oONTHManbHYIO MPOU3BOJACTBEHHYIO IPOrpamMMmy, [O3BOJISIOLIYIO
MOJYYHUTh OOJBIITYIO0 TPUOBLIH IPH PA3yMHOM PHCKE.

J13 Ne8 «OrnieHka pUCKOB CHCTEMBI YIIPABICHUS 3ariacammy

Komnanus ucnosnp3yer B IpOU3BOJICTBE PACTUTENBLHOE Macio B 00bEMax, KOTOPbIE 3aBUCST
OT CHpoca Ha KOHEYHBbIH MpoayKT. MMeroTcs cienyroliue JaHHble O I'OJOBBIX MOTPEOHOCTSX
CBIPBS U IIEHAX Ha HEro IPU Pa3IMUHBIX CLIEHAPUAX MPOJIaXK, OTPAKEHHBIE B TAOIHIIE.

CueHapuu po1ax BepositTHOCTB KomuyecTBo coipbs, T | Cpennsis neHa 3a 1 T,
crieHapus ThIC. pYO.

Huskue 0,4 100 10

Cpennue 0,3 150 12

Bricokue 0,3 200 15

HmeeTcst BO3MOXKHOCTD, B IIEPHOJ] cOOpa ChIPbsl, CO3/1aTh CE30HHBIN 3amac mo cTabuiIbHOU
1eHe 8 Teic. pyo. 3a ToHHY, HO He Oosee uem 200 T. [Ipenmnonaraercs, 4To HEUCIOIb30BAaHHBIC
CE30HHBIE 3aIlackl Yepe3 roJl TEPSIOT CBOM CBOMCTBA U HE MOT'YT OBITh UCTIOIB30BaHbL. 3aTpaTaMu
Ha XpaHEHUE CE30HHOTO 3araca MOKHO IpeHeOpeub. Kakwe ce30HHBIC 3amachl CTOMT JIeNaTh
KOMIaHUU?

13 Ne9 «OrnieHka peHTa0eIbHOCTH KarnuTajay
[IpeanpusiTue MpOU3BOIUT MPOIYKT CO CIASAYIOMMUMH IMapaMeTpaMu:

HalMEHOBaHHE O603HaueHne Enununa uzmepenus | 3HaueHue
IlepemenHbIE VS pyb6./en 20
3aTpaTkl

[TocTrosiHHBIC FC TBIC. PyO. 140
3aTpaTkl

AKTHBBI KOMIIaHUH A THIC. pYO. 300
CobcTBeHHbBIE S THIC. pYO. 150
CpeCcTBa KOMITAaHUHU

3a€MHBIE CpeICTBA D THIC. pYO. 150
KOMITaHUHU

[IpouienTHas craBka r % 10
1o 3aiimam




CrienamucTbl  KOMITAHWUHM — TIOJIArar0T, 4YTO COCTOSIHUE pBIHKAa HECTaOMIbHOE
OPUEHTUPYIOTCS Ha CIICAYIOIINE OLIEHKH KCIIEPTOB:
ITokasarenu, Bo03MOKHBIE COCTOSIHUS pIHKA
KOTOpPBIE MOTYT ONTUMHUCTUYECKOE MIECCUMHUCTHYECKOE HOpMaJbHOE
peTepreTh
U3MCHCHUS
BepositHOCTh 0,2 0,1 0,7
COCTOSIHUS PBIHKA, ]
Ilena Ha npoaykmuto | 120 100 120
C, pyo/mT
O6Bem npogax Q, 2300 1600 2000
IIT.

Onpez[eJme OXXHAacMbI€C 3HaA4YCHUA peHTa6eHBHOCTI/I KalmpTajla H pPHCK B q)opMe

CPEIHEKBAIPATUYHOTO OTKJIOHEHHS.

13 Ne10 «Ornenka pucka BeIOOpa BUa MPOU3BOIUMON MTPOTYKITHH
[IpenmpusTie XxapakTepu3yeTcs CIeIyIOIMUMU TapaMeTpaMu:

HanmenoBanue O6o3HaueHue Enunnna 3HaueHue
U3MEpEeHHUS

AKTHBBI KOMIaHUH A ThIC. PYO. 300

CoOcTBeHHBIE CpECTBA S TBIC. pYO. 150

KOMITaHUU

3aeMHBIE Cpe/ICcTBA D TBIC. pYO. 150

KOMITAaHHU

[IpomieHTHAs CTaBKa MO ry % 10

3aiiMam

[IpenmpusTre B TEKyIIEM IOy, MOKET MPOU3BOAUTH MO0 CTAPBI MPOIYKT, TMOO HOBBII -
3aTpaThl HA MPOU3BOJICTBO KOTOPHIX HICHTUYHBI M PUBEICHBI HUXKE:

HanmenoBanune O0o3HaueHne Ennnuna 3HaueHne
U3MEpEeHus

O6beM poaax Q En. 2000

[TepemeHHBIE 3aTpaTHI VC Py6./en. 20

[TocTrosiHHBIE 3aTpaThI FC ThIC. pYO. 140

AKIIMOHEPBI 0KUJAIOT, YTO PEHTAO0ENBbHOCTh KoMIaHuu AocTUTHET 20%. O0beM mpoaax
MOCTOSIHHBINA U B paCCMAaTPUBAEMbIN 1epruoa He n3MeHUTCs. CrienuaaIucThl KOMIIAaHUH TI0JIararoT,

YTO LHCHBI HAa IPOAYKTHI A u b HecTaOMIBHEI U XapaKTCPU3IYIOTCA CICAYIOINUMU IMapaMETpaMU

0,1C; =90
P(C )= {0,6C2 =120
A A
10,3C5, =150

3a1[aHHe: OIPCACIIUTL KAKOMY BUAY MPOAYKIIMU CTOUT OTAATH NPCANOYTCHUC, YIHUTHIBAA

P(C )=

0,4C% =100
0,6C2% =150
b

JO0XOOHOCTH (pCHTa6CHBHOCTL KaHI/ITaJ'Ia) U pUCK, B (I)opMe CPCAHCKBAAPATUIHOI'O OTKJIIOHCHUS.







IMpunoxenne 2

OueHovHbIe CPeACTBA VISl POBeAeHHs POMEKYTOUYHOM aTTecTAlNU

a) [lnanupyemblie pe3ybTaTbl 00yYeHUS] U OLEHOYHbIE CPeACTBA /sl NMPOBeAeHUS
MPOMEKYTOYHOM ATTECTALMHU:

Kon
HHIAKA
TOpa

Nunuxarop
JOCTHKEHUS
KOMIIETEHIINHU

OneHouHble cpeacTBa

YK-10: Cnoco6eH npuHUMATh 000CHOBAHHbIE JKOHOMHYECKHE PellIeHUsI B Pa3JIMYHBIX
00J1aCTSX )KU3HEAeATeTbHOCTH

YK-10.
1

ITonnmaer
SKOHOMHYECK
he  3aKOHBI,
KaTeropuv M
MIPUHIIAIIBI,
BO3MOKHOCTH
150,
HCIIOJIb30BaH
Hst B
Ppa3IUMYHBIX
o0JacTax
JKU3HEAEITEN
bHOCTH

Hepeqeﬂb TEM AJIS MOATOTOBKHU K 3K3aMEHY:

agkrownE

©oo N

11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24,
25.
26.
27.
28.
29.

30.

31.

32.

HMuBecTHINKM M MTHBECTUIMOHHBIA aHAIN3, BUABI HHBECTHIIHI.
3amauy HHBECTUIIMOHHOTO aHaJIM3a.

CopeprkaHre MHBECTUIIMOHHAS IEATETbHOCTH.

CyObeKTbl MHBECTULIMOHHOMN JESITETbHOCTH.

I{ean MHBECTULIMOHHOTO MCHEKMEHTA B 00JIACTH KalMTaJIbHBIX
BJIO’KEHHUH.

HcTounuku GuHAHCHUPOBAHUS HHBECTUIIMOHHBIX ITPOSKTOB.
dopMbl prHAHCUPOBAHUSA HHBECTUIIMOHHBIX ITPOCKTOB.

MeToe! onieHKH 3 (HEKTHBHOCTH HHBECTUIIMOHHBIX ITPOSKTOB.
[loHsiTHE JTUCKOHTHUPOBAHMS, TMOPSAJOK OMNPEACIICHUS CTaBKU

JTUCKOHTHPOBAHUSI.
. OnpeneneHue MNpUBEIEHHYHD CTOMMOCTH  HWHBECTUIMOHHOI'O
IIPOEKTA.

Yucras npusenéunas croumocts (NPV).
Buytpennss Hopma goxoanoctu (IRR).
Wunexc pearadenbroctu naBectuimii (Pl).
N3mepenne 1eHEeKHbBIX TOTOKOB.
MeTobl ONTUMU3AIMHY HHBECTUIIMOHHOTO OPTdes.
Kputepun or60pa MHBECTUIIMOHHBIX TPOEKTOB.
CrpykTypa OM3HEC-TIIaHa UHBECTUIIMOHHOTO ITPOEKTA.
[ToprdenbHble U peaibHble UHBECTUIUH.
CriocoObI CHH)KEHUS pycKa MOPTQeNbHBIX HHBECTULUH.
CniocoObl yripaBieHHs] HHBECTUIIMOHHBIM OPThEIeM.
CyIHOCTB pUCKa, OCHOBHBIE 2JIEMEHTHI, IPUYNHBI BOSHUKHOBEHHSI.
OOBeKTHI U CyOBEKTHI pUCKA.
DakTopHI PUCKA.
Buner ymep6a ot pucka.
XapakTepHuCcTUKa CUCTEMBI YIIPaBJIEHUS PUCKaMHU.
OcCHOBHBIE IPUHIUIIBI YIIPABICHUS PUCKOM.
MeTo1b1 BBISBICHUSI PUCKA.
KonnuecTBeHHas olieHKa pucka.
VY4€r pucka npy NPUHITHN YIIPABICHUECKUX PELICHUH B YCIOBUAX
HEONPEAETEHHOCTH.
XemxupoBaHue puckoB. OnpeeneHus pucka MHBECTULIMN U
CIOCOOBI €r0 CHH)KEHUSI.
IIpou3BOACTBEHHBIN PHCK.
MIPOU3BOJICTBEHHBIM PHCKOM.
CoBpeMeHHast KOHLENIUS pUCK-MEHEIKMEHTA.

Opr aHu3anus YIIpaBJICHUSA




Kon
HHINKA
Topa

Nunuxarop
IOCTHKEHUS
KOMIICTCHIINN

OneHouHsle cpeacTBa

33. Cucrema ympaBieHus] pucKamu. [IpUHIMITBI TOCTPOSHHUST CUCTEM
YIPaBIEHUS PUCKAMH.

HpI/IMepr 3agad, BKJII4YaceMbIX B IK3aMeHaAllMOHHbIH oujer:

1. Ilpennpusrue BiageeT MalIMHON, KOTOpast ObLIa MOTHOCTHIO
aMOPTHU3MPOBAHA M MOXKET OBbITh IIPOJIaHa 110 PHIHOYHON CTOMMOCTH.
EcTb BO3MOXHOCTb KYIIUTh HOBYIO MAILIMHY JUUIS 3aMEHBI cTapoi. B
3TOM CIIy4ae 0’KMJAETCsl COKpAIICHUE U3/IEPIKEK IPOU3BOICTBA.
VBenuueHue BIITyCKa TOBAPHOM NMPOLYKLUHU HE IIPEAIIONAracTCs.
Brirogna nu nokynka HOBOW MaIlIMHbI, €CIU NPEANpUiTue Tpedyer
10%-Hyr0 rOZI0BYIO pealIbHyI0O HOPMY J0X0/a Ha WHBECTHIINN?

Taomuua WcxonHble qaHHbBIE

l'omosas cymma
COKpAILEHUS
Llena H3JIEPKEK
[Iponaxknas Cpox
. | mpuoOpetenus | mpou3BoACTBa
LIEHa cTapo . HCIIOJIb30BaHUS
HOBOM oT .
MallUHBI, HOBOM
6 MalIUHBI, HCII0JIb30BaHUS
TBIC.pYO. ThIC.PYO. HOBOi MAaIIUHBI, JIET
MaIITUHBI, THIC.
pyo.
80 500 70 5

2. imeroTcst 1Ba MHBeCTUIIMOHHBIX mpoekTa: MIT1 u UTI2 ¢
OJINHAKOBOM MPOTHO3HOM CyMMOM TpeOyeMbIX KanuTaJIbHbIX
BIIO>KeHH. Bennunna mmanupyemoro n1oxoza (Teic. pyo.)
HEONpeIeJIEHHA U TPUBEACHA B BUJIE PACTIPEICICHUS BEPOSITHOCTEN
(Tabmn.). OLIeHUTh PUCKOBAHHOCTH KaXkI0TO MPOEKTA, UCTIONB3YS
KpUTEpUil 0T00pa — «MaKCUMU3ALINUS MATEMATHUECKOTO OKUAAHUS
JI0X0J1a». XapaKTepUCTUKA MPOEKTOB MO JI0X0JaM U BEPOSTHOCTSIM €0
MTOJTYYECHHUS:

WNuBectunimonnsiii mpoext UIT1

Hoxon, TbIC. pyo. BepositHocTs (B)

2500 0,15

3000 0,20




Kon Nunuxarop
WHIWKA | JOCTKEeHUS OueHouHbIE Cpe/ICTBA
Topa KOMIICTCHIINN

3500 0,35
5000 0,20
6000 0,10

NuBectunimonnsiit mpoext UI12

Hoxon, TeIC. pyo. BepositHocTts (B)
1500 0,10
2500 0,15
4000 0,30
5000 0,30
7000 0,15

2. llpeanpusitue A UMeeT JBa BapHaHTa MPOU3BOJICTBA HOBBIX
TOBApOB, TEXHOJIOTHSI IPOU3BO/ICTBA KOTOPBIX U C€OECTOUMOCTh
OIMHAKOBa. B cpenHeM LieHBI Ha PBIHKE TOKE OAUMHAKOBBI, OJJHAKO,
XapaKTep U3MEHEHUH HECKOIIBKO OTIMYaeTCA. MEHEIKMEHT
IPEIIPUATHS pacrojaraeT JMHaMUKOM 1IEH 3a 8 IEPUOJOB U YBEPEH,
YTO BHIOOpPKA OTpa)kaeT peajbHOe JIBUKEHHUE 1IEH 110 000UM TOBapam.

Ilepuon Ilena na nponykrel | Ilepuon IleHa Ha PO YKTHI
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

Onpenenutb, Kakol TOBAP CTOUT NMPOU3BOAUTH NPEANPUATHIO A C
Y4€TOM IIEHOBOT'O PUCKA.

3. AKIIMOHEpHOMY OOIIIECTBY TIPEIaraeTcs IBa pUCKOBBIX MTPOEKTA,
JTAHHBIE O KOTOPBIX MPEICTABICHBI HIXKE:




Kon
HHINKA
Topa

Nunuxarop
IOCTHKEHUS
KOMIICTCHIINN

OneHouHsle cpeacTBa

Cocrosanus | IIpoekr 1 [IpoexT 2
BEPOATHOCTD | ACHEKHBIC | BEPOATHOCTH | JICHEKHBIC
MOTOKH MOTOKH
1 0,2 40 0,4 0
2 0,6 50 0,2 50
3 0,2 60 0,4 100

Kakoii ”HBECTUIIMOHHBIN MTPOEKT ClIeyeT BEIOpaTh 00IIECTBY, €CIH
OHO OLIEHUBAET PUCKOHECYIIINE CTPATETHH, COTJIACHO CIIEAYIOIIUX
MPEANOYTECHUM:

a) palMOHAIBHBIX 0XKHUIaHUM;
0) dbynakuu oxxugaemoit nonesnoctu mpu U (W) = W

B) QyHKIHUHU pUCKOBOTO TpeanoyreHus F(X,6)=5x—-2c 2

4. KommaHusi MpOU3BOJMT MHUILEBOM MPOAYKT A ¢ C€0ECTOMMOCTBIO
1pyO/mT 1 mpoaaet ero 1o uexne 2pyo/mr. [lonaratoT, 4TO pEIHOK
MOJKET IPEIBIBUTH CIPOC Ha TPOAYKT A B pazmepe: 100 miT. ¢
BeposiTHOCTHIO 0,3; 120 1mt. ¢ BepositHOoCcThIO 0,4; 150 1T, €
BeposTHOCTHIO 0,3. Ecnu koMnaHus pou3BOAUT MPOAYKTA OOJIBIIIE,
YeM ero MOXKET MOTPEOUTh PHIHOK, 3TOT MPOAYKT YTHIUZUPYETCH.
3aTpaTaMH Ha YTHIIN3ALHUI0 MOXHO IpeHeOpeyb.

3ananue: BeiOpaTh onTUMalIbHYIO IPOM3BOACTBEHHYIO IPOrpaMMy,
MO3BOJISIONIYIO MTOJIYYUTh OOJIBIIYI0 IPUOBLIb IPU PA3yMHOM PHUCKE.

5. Komnanus ucnonb3yer B IPOU3BOJCTBE PACTUTENBLHOE MAcio B
00BEMAaxX, KOTOPBIE 3aBUCST OT CIIPOCA HA KOHEUHBIH MPOTYKT.
Hmerotcs crnenyromye JaHHbIE O TOJOBBIX MOTPEOHOCTSAX ChIPbS U
LIEHaX Ha HETO IIPH Pa3IMYHBIX CLIEHAPUAX NPOJIAXK, OTPAKEHHBIE B
Talnuue.

Cuenapuu BepositHOCTh KonuuectBo Cpennsis
MPOIaXK CrieHapus CBIPBSI, T neHasza l T,

THIC. pYyO.
Huskue 0,4 100 10




Kon
HHINKA
Topa

Nunuxarop
IOCTHKEHUS
KOMIICTCHIINN

OneHouHsle cpeacTBa

Cpennue

0,3

150

12

Bricokue

0,3

200

15

Hwmeetcst BO3SMOXKHOCTB, B IIEPHOJ] cOOpa CHIPHsI, CO3/1aTh CE30HHBIN

3arac 1o ctabuibHOM 11eHe 8 Thic. py0. 3a TOHHY, HO He Oomnee yem 200

T. HpennonaraeTcsl, YTO HCUCIIOJIB30BAHHBIC CE30HHBIC 3aI1aChbl YCPE3

roJ TCPArOT CBOU CBOICTBA U HE MOT'YT OBITh UCITOJIb30BAHEI.

3anaTaMI/I Ha XpaHCHHUE CE30HHOI0 3amaca MOXXHO npeHe6peqL. Kakne

CC30HHBLIC 3aI1aCbl CTOUT ACIATh KOMITaHUH?

6. [IpennpusitTrie IPOU3BOIUT NPOAYKT CO CIEIYIOLUIUMHU

napaMeTpaMH:

HaNMEHOBaHUE O06o03Hauenue Enununna 3HaueHue
HU3MEpEHUS

[TepemenHbIE VS py0./en 20
3aTpaThl
[TocTrosiHHBIC FC TBIC. PYO. 140
3aTparhl
AKTHBBI A TBIC. PyO. 300
KOMITAaHHUH!
CoOCTBeHHBIE S TBIC. PyO. 150
CpencTBa
KOMITaHUH!
3aémHbIC D THIC. PYO. 150
CpencTBa
KOMITAaHUHT
[TponenTHas ry % 10
CTaBKa I10
3aliMaM

CHGHI/I&J’II/ICTBI KOMITaHUHW ITOJararoT, YTO COCTOSAHUEC PhIHKA

HECTAOMJIBHOE U OPHUECHTUPYIOTCA Ha CICAYIOINE OLICHKH OKCIICPTOB!:

ITokazarenmu,

Bo3MoxHBIE COCTOSIHUS PBIHKA

KOTOpBIE

OIITUMHUCTHYCCKO

NECCUMUCTHYCCKO

HOPMAJIBHO




Kon Nunuxarop
WHIWKA | JOCTKEeHUS OueHouHbIE Cpe/ICTBA
Topa KOMIICTCHIINN

MOTYT e e e
MIpeTepreTh
W3MEHEHUS

Beposithoct | 0,2 0,1 0,7
b COCTOSIHUSA
PBIHKA, P

Ilena Ha 120 100 120
MPOYKIIHIO
C, py6/mur

Ob6beMm 2300 1600 2000
npogax Q,
IIT.

Onpenenuts 0KuAaeMble 3HaUCHUS pEHTA0eIbHOCTH KalluTalla U PUCK
B popMe CpETHEKBAIPATUYHOTO OTKIOHEHHS.

7. llpennpusrue XxapakTepu3yeTcs cIeAyIOIUMHU HapaMeTpaMu:

Haumenosanune O0o3HaueHne Enunumna
U3MEPCHHUS

AKTUBBI KOMIIAaHUHU A THIC. PYO.

CoOcTBeHHBIE CpeICTBA S THIC. PYO.

KOMITaHUU

3aeMHBIE CpeICTBA D THIC. PYO.

KOMITaHUU

[IporieHTHAas cTaBKa 1Mo ry %

3alMaM

[TpennpusiTie B TEKyILEM o1y, MOXKET IPOU3BOIUTH OO0 CTapbli
MPOJYKT, TMOO0 HOBBIH - 3aTpaThl Ha MPOU3BOICTBO KOTOPHIX
WJICHTUYHBI U IPUBEJICHBI HIXKE:

HaumenoBanue O0o3HaueHne Ennauna
U3MEpPEHUs

O0BeM npogax Q En.
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OneHouHsle cpeacTBa

[lepemennsle 3aTpaTbl VvC Py6./en.

[TocTostHHBIC 3aTpaThI FC THIC. pYO.

AKIHOHEPHI 0)KUIAIOT, YTO PEHTA0ETbHOCTh KOMIIAHUHU JIOCTUTHET
20%. O6beM mpojak MOCTOSHHBINA U B paCCMAaTPUBAEMBIN TIEPUO]] HE
n3MeHuTcs. CrnenuanucTsl KOMIIAHUY T10JIaraoT, YTO [EHBI Ha
npoayKkThl A 1 b HecTaOMIBHBI M XapaKTEPU3YIOTCS CIIETYIOIIMH
napaMeTpamu

(0,1¢% =90

P(C,)= {0,6C2 =120
0,3C° =150
L A

0,4C;, =100

P(CE) =
2

0, 6C5 =150

33.,HaHI/Ie: ONpCACIINTh KaKOMY BUAY NPOAYKIHUU CTOUT OTHATh

MNpEAIIOYTCHUC, YUUTBIBAsA JOXOAHOCTDb (peHTa6CJ'IbHOCTB KaHI/ITaJ'Ia) 158

PHUCK, B q)OpMC CPCAHCKBAAPATHIHOI'O OTKIIOHCHH.

YK-10.

Hcnonb3yer
YKOHOMHUYECK
ue 3HaHUA
JUISL IPUHSATHUS
000CHOBaHHBI
X
HKOHOMHUYECK
WX PELICHUN B
pa3IMYHBIX
obnacTsix
KUZHEIEATEN
BHOCTH

Ilpakmuueckue 3a0anus

1. TpeGyercs oieHUTH 3G (HEKTUBHOCT MHBECTUIIMOHHOTO MPOEKTA.
Paccunrtars mokazarenu 3()()eKTHBHOCTH MHBECTHIIMOHHOTO MTPOEKTA
(unnekc perradensHocTH PI, NPV, IRR, DPP), cnenats BbIBOJ O
1[EI1eCO00Pa3HOCTHU €ro peaan3auu. AKIIMOHEPHOE O0IIECTBO
paccMaTpuBaeT BO3MOKHOCTh TPUOOPETEHUS TEXHOIOTHUECKON THHUH
O MIPOU3BOJICTBY MPOIYKIIUU B KPEIUT. Y CIIOBHSI JOTOBOPA KpeauTa:

CTOMMOCTB NPHOOPETAEMOro UMYIIECTBA COCTaBIsAeT 15 MitH py0
CPOK I10JIE3HOT'0 UCTOIb30BaHMs 000PYI0BaHUS S JIeT

cpok goroBopa 3 roaa, miuarta 16% romoBbix

aMOPTH3AINS HAYUCISETCS JIMHEHHBIM CITOCOO0M

pasmep craBku Hic 18%, nanor Ha npuOsLTH 20%

craBka peuaancupoBanus L|b PO 8 %

[Tocne 3amycka B 3KCIITyaTaluio 000pyI0BaHUS BBIpYUKa OT

peanmzanuu npoaykiu (¢ Hac) cocraBnser 19500 Teic.pyO. /ro., a
TEKYIIMe 3aTpaThl 0€3 ydeTa IIaThl Mo Kpeauty- 4,5 M. py0./ro.

VVVYYYVY

B Tabnuiie mpuBeneHpl JaHHBIE OIIEHKH JOXOAHOCTH KamuTaia Jist
NAHHOU KOMITAHUU:
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HHINKA
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Nunuxarop
IOCTHKEHUS
KOMIICTCHIINN

OneHouHsle cpeacTBa

Bun kanurana CTouMocCTh Jlonis B o0Omeit
KanuTaia, % cymMme Kanutana, %
bankoBckuit kpenut 20 0,3
CpencTBa 4acTHOTO 18 0,3
WHBECTOpA
CoOcTBeHHEIE 23 0,4
CpencTBa

2. Uckniouenue uz npasuia: 8b100p npoekma ¢ 60abuuUM 3HaueHuem
IRR, snusanue yposns peunsecmuyuil 6apveproii cmasky. CTOUMOCTh
WHBECTHUINH JIJ1s1 000ux mpoekToB paBHa 100 pyomnsim. bapsepnas
ctaBka paBHa 12%. YpoBeHb peHBeCTULINI TOCTOSHHBIN 1 paBeH 10%.
[TepBblii mpOEKT reHepupyeT npuodsLIL paBHyto 200 py06eii mo
oxonuanu# 1 rona u 100 py6uieli mo OKOHUaHUU BTOPOT'O r'oJ1a, a BTOPOii
reHepupyeT npuobLTs paBHyto 160 pyOseil B TeUeHNH MEPBBIX 3 JIET U
3areM 1o 60 pyoueii emie 4 rona. CpaBHUTE J[Ba TIPOCKTA.

3. Pasmep unBectuimu - $12800. loxop1 OT HHBECTHIIUI B IEPBOM
roay: $7360; Bo Bropom roay: $5185; B Tpetsem romy: $6270.
Onpeznenute, Kak MOBIUSIET HA 3HAUYCHHE BHYTPEHHEH HOPMBI
JIOXOJTHOCTH YBEJIMUEHUE MPUOBLIN OT HHBeCTHIINU Ha 23,6%.

4. ITo mpoexTy MpOU3BOIUTCS] HEMEUICHHAs TTOKYTKa 000py10BaHUS
croumocthio $110,000, exxeromHoe MOCTYIUIEHHE JEHEKHBIX CPEICTB -
$24,400 B TeueHue nATH JET. 3aKyIUICHHOE 000PYI0BaHKE B CBA3H C
ycTapeBaHHEM uepes mATh JieT Oyaer ctouth $10,000. AMopTH3arms
MPONU3BOAUTCA IO HpﬂMOJ’IHHCﬁHOMY MCTOLY. Brrancnuts JOXOJHOCTH
3a1e€ICTBOBAHHOI0 KalIuTajia.

5. LleHbl Ha METAJIONPOAYKLUIO 32 nocieanue 11 mecsies no
CTaTUCTHYECKUM JTAHHBIM COCTaBHIIN:

Mecsn 1 2 3 4 5 6

Ilena, nomn./t 300 | 310 | 312 | 309 | 302 | 305
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Nunuxarop
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KOMIICTCHIINN

OneHouHsle cpeacTBa

Mecsg 7 8 9 10 11

Lena, momn./T 304 300 298 305 304

Kaxkxona BEPOATHOCTH TOT'O, UTO B CJIICAYIOIICM MCCALC LICHA
YMCHBIIUTCA IO CPABHEHUIO C €€ IMOCICIHUM 3HaUCHHEM?

3anoJHUTh TaOJIUILY:

Buns! pucka CriocoObl yMECHBIIICHUS
OTPHUIIATEITBHBIX
MOCJIENCTBUNI

1) Hu3KKMEe 00BEMBI pear3aluu
TOBapoOB

2) HeapdexruBHas padboTa
cOBITOBOM ceTh

3) HeyAaYHbIi BBIXOJ] HA PHIHOK
HOBOT'O TOBapa

4) HeHa/JIeKAIIee UCTIOTHECHHE
KOHTPAareHTOM YCJIOBH 10roBopa

5) mpoTHBOICCTBHE KOHKYPEHTOB

6) puck Herarexa 3a
[TOCTABJIEHHBIN 110 KOHTPAKTY
TOBapa

7) PUCK yTE€YKH KOMMEPYECKON 1
Hay4yHO TEXHMUYECKOH nHpopmanuu

OIIK-19: Cnnoco0eH BBINOJIHATHL MAPKETHHIOBbIE HCCIEJ0OBAHUSA, IPOBOANTH
IKOHOMMYECKMH aHAJIN3 3aTPAT Ui PeaTu3alui TEXHOJIOTHYEeCKHUX MPOLecCOB U

NMPOU3BOACTBA B LIEJIOM

OIlK-1
9.1

Hcnone3yer
OCHOBHbBIE
METOJIUKHU
BBITIOJIHEHHUS
MapKETUHTOB
BIX
HCCJIEI0BAHU
171

Ipakmuueckue 3a0anus

1. M3yyaroTcs Tpu BapuaHTa BJIOKEHUS CPEJICTB B HEKOTOPBIN
TPEXJIETHUI WHBECTUIIMOHHBIN MTPOEKT, B KOTOPOM IPEAINOIaraercs
MOJIYYUTh AOXO/I 32 IEPBLIi 1o - 25 MiH. py0., 3a BTOpoii - 30 MIIH.
pyo0., 3a Tpetnii 50 MiH. py0. [TocTynneHus 10X0A0B MPOUCXOIAT B
KOHIIE COOTBETCTBYIOIETO I'0/Ia, @ HOpMa JOXOJHOCTH TPOTHO3UPYETCA
Ha niepBbIi rox - 10 %, Ha BTOpOI - 15 %, Ha Tpetuii - 20 %. Kakue u3
M3y4aeMbIX BAPUAHTOB CTPOUTEIHCTBA SBJISIFOTCS BHITOJAHBIMH, €CITH B
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KOMIICTCHIINN

OneHouHsle cpeacTBa

MPOEKT TpeOyeTcs cAeNaTh HauaabHbIC KAUTATbHBIC BIOKCHHUS B
pa3mepe: 1 BapuaHT cTpouTenseTBa - 70 MitH. py0., 2 BapraHT
CTPOUTEIBCTBA - 75 MJTH. py0., 3 BapuaHT cTpouTesbcTBa- 80 MiTH. pyo.

2. Kommanwust co crouMocThio kanuTana 12 % jxkenaer onpeneauThb
ONTUMAJIFHYIO MOJIUTUKY 3aMEHbI KOMIIBIOTEPOB. Kax1plii KOMIBIOTED
crout $ 5,000 1 MoxeT ObITh peai30BaH B KOHIIE IIEPBOTo roja 3a $
3,000 (6e3 omaTsl 3aTpaT Mo TeX. OOCIY>KUBAHHIO) WK B KOHIIE
Broporo roaa 3a $ 2,000 ($ 500 omiata Tex. 00CIyKHBaHHS 32 TOJ).
PaccunTtarh SKBHBAJICHT TOJIOBBIX 3aTPaT IS K&KIOTO METO1a U
MIOCOBETOBATh, KAKOU U3 HUX HYKHO BHEIPSTh.

3. PaccMoTpuTe 2 B3aMMOUCKITIOYAIOIUX HHBECTULIMOHHBIX [TPOEKTA.
CTpyKTYpBI I€HEKHBIX

IMOTOKOB JIsI ITPOCKTOB NPCACTABJICHBI HUXKEC:

ITepuon IIpoekt 1 [Ipoekt 2
0 400,00 200,00
1 241,00 131,00
2 293,03 174,22

HopwMma nuckoHTa /i1t 000X TPOSKTOB oHaKoBa U paBHa 9%. Kakoit
MIPOEKT MPENOYTHTEIbHEH?

4. OueHuTh CTENEHb pUCKa MPEANPUATHS; TPEIOKUTh MEPOTIPUATHS
JUIs CTaOMIIN3aLUH IS TEIbHOCTH MPEIIPUATHSL.

[Toxazarens 2016r{2017r,
1. OGopoTHBIE CpeacTBa 258,9 [245,4
2. Marepuaibl ¥ IPOTYKTHI TTUTAHUS 146 (12,6
3. MbI1 19,6 (18,6
4. Texymiast 3a10JDKEHHOCTb 55,7 |64,6
5. YcraBHbIi KanuTail 146,3 |146,3
6. [TaeBoii kamuTan 4455 1415,5




Kon Nunuxarop
WHIAKA | JOCTHKEHUS OrneHOYHBIE CpEACTBA
TOpa | KOMIIETCHIIUU
7. JIOIOJIHUTEIIBEHO BIOXKEHHBIN KalInuTall 229 (22,3
8. Pe3epBHbIif KanuTa - -
9. O6BeM mpogax 454 (58,6
10. ena 3a ex. (rpH.) 220,1 {159,6
11. TIpuGsuth OT peanuzamnuu OITD 44 3 (440,3
12. HeoGopoTHBIE aKTUBBI 153,3 |44,5
13. Bekcens nonyueHHbIe 99,3 |87,6
14. JleOuTopckast 3a10JKEHHOCTD 3a TOBAPhI, pa0OTHI
Hlebutop pol, paboThL, 1154 3 |55.6
yCIIyTH
15. JlebuTopckas 3a10JDKEHHOCTD 10 pacyeTam 22,4 33,3
16. Tekymue ¢puHAHCOBBIE UHBECTUIIUU 18,3 |12,1
17. Pacxoasl Oyaynux nepuojoB 28,6 14,8
R=0...1 — HEBO3MOXXHOCTH BBINOJHATH 00513aTEIHLCTBA U HOPMAJIHLHO
(yHKIIMOHUPOBATb.
R=1...30 — BbICOKas CTENEHb PUCKA BbIX0/1a HA PIHOK C HOBBIM
TOBapOM.
R=31...55 — ymepeHHO BbICOKas CTETIEHb PUCKA BbIX0/1a HA PHIHOK C
HOBBIM TOBApOM.
R=56...76 — ymMepeHHO HU3Kas CTENEHb PUCKA BHIXOJA HA PHIHOK C
HOBBIM TOBAPOM C MUHUMAJIbHBIMU 3aTPaTaMHu.
R=77...100 — HU3Kas cTENEHb PUCKA BBIXOJA HAa PHIHOK C HOBBIM
TOBapOM C MUHUMAJIbHBIMU 3aTpaTaMu U ObICTPON OKYIIaeMOCTHIO.
OIIK-1 | Bemomnusier IIpumepHbIe NPaKTHYECKHE 3aaHHSA:
9.2 SKOHOMHUUECK .
. 1. [Toctpoenue u ananu3 npoduineit pucka pazIMuHbIX TPYIII
Wil aHaau3 .
cTeiikxomnaepoB. B kauecTBe 00bekTa BEIOMpAETCS KOHKPETHOE
3arpar Jyis .
npennpusTre (poccuiickoe umm 3apyoexxnoe). Mccnenoparensckas
eaIN3aIun
P KOMITOHEHTA TIPY BBITOJTHCHUN TIPOEKTA IMPOSIBISICTCS B CIICTYFOIIIAX
TEXHOJIOTHYE
MOMEHTAX
CKHUX

IPOLIECCOB U

a) onpezenieHne PyHIaMEHTaTbHBIX OCHOB M METOJUYECKUX TTO3UITUIN




Kon Nunuxarop
WHIWKA | JOCTKEeHUS OueHouHbIE Cpe/ICTBA
Topa KOMIICTCHIINN

MIPOM3BOJICTB | AJISl ONIPENCIICHHSI TPYII CTEHKXOJIJIEPOB, ONMKUCAHUE U (HOPMATTH3AIUIO
a B 1IEJIOM WX UHTEPECOB U PUCKOB;

0) BBISIBJICHHE PUCKOHECYITNX (PaKTOPOB U MX OLEHKA SKCIIEPTHBIMU H
KOJIMYECTBEHHBIMU METO/IaMH;

B) opMann3aIus 30H PUCKa.

2. [MocTpoenne kapT pucka Jyisi KOMIIAHUHA OTHOCHTEIBLHO
CTpaTErMuecKux WM TEKYLUX pUCKOB. B kauecTBe 00beKTa
BBIOMPAETCSI KOHKPETHOE MPEANPUsTHE (POCCUICKOE HUITH 3apYOEKHOE).

HccnenoBaTenbckass KOMIIOHEHTA IIpH BBIITOJIHCHHHU IIPOCKTA
MMPOABJISACTCA B CICAYHOIIHUX MOMCHTAX!

a) OIpeCIICHHE METOAMYECKUX MOIX0I0B K ICHTHU(UKAIIUU U OLICHKE
PHUCKOB;

0) BBISIBIIEHUE PUCKOHECYIUX (DAKTOPOB U ONpeeTICHHE MPOLEIYD
OIICHKH MOTEPH (IKCIEPTHHIMU U KOJIMYECTBEHHBIMU METOaMHU );

B) MIOCTPOEHUE KapThl PUCKA U MATPHUIIBI PUCKA.

3. AKIIMOHEpHOMY OOLIECTBY IpeJIaraeTcs ABa PUCKOBBIX MPOEKTA,
JJaHHBIE O KOTOPBIX IIPEJICTaBICHbBI HIKE!

Cocrosiaust  Ilpoexr 1 [TpoexT 2

BCPOATHOCTL JCHCKHBIC IIOTOKH BEPOATHOCTL IACHCIKHBIC
IIOTOKH

1 02 40 04 O

2 0,6 50 02 50

3 02 60 0,4 100

Kakoii ”HBECTULIMOHHBIN MPOEKT ClIEAYET BEIOPATh OOIECTBY, €CIIH
OHO OLIEHUBAET PUCKOHECYILME CTPATErNH, COIVIACHO CIEAYIOLINX
MIPEATNIOYTEHUN:

a) paloOHATBHBIX OXKHIAHUH;

0) GyHKIMM pUCKOBOTO MPEATOYTCHHUS.
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OneHouHsle cpeacTBa

4. Komnanus MpoOW3BOIUT MHUIIEBOM MPOAYKT A ¢ CE€OECTOMMOCTBIO
1py06./mt. u mpoaaér ero no mnexHe 2 pyo./mrt. [TonararoT, 4To pEIHOK
MOJKET IIPEABIBUTH CIPOC Ha NPOAYKT A B pazmepe: 100 wT. ¢
BepositHOCTHIO 0,3; 120 mit. ¢ BepositHocThIO 0,4; 150 1mT. ¢
BeposTHOCTHIO 0,3. Eciu koMmaHus Mpou3BOAUT MPOYKTa OOJIbIIE,
9YeM e€ro MOXKET OTPEOUTH PHIHOK, 3TOT MPOIYKT YTHIIH3UPYETCS.
3aTpaTaMM Ha yTUIU3ALHUI0 MOXKHO MpeHeOpeyb.

3ananue: BbIOpaTh ONTUMAJIbHYIO IPOM3BOACTBEHHYIO IIPOrPaMMYy,
MIO3BOJISIOILYIO MOTYYUTh OOJIBIIYIO IPUOBLIb IPU PA3yMHOM PHUCKE.

IIpumepHoe coaepkaHne MPOBEPOYHOTO TECTA:

1. Pa3nuna Mexy NpuBeAEHHON CTOMMOCTBIO UUCTOTO JIEHEKHOTO
MOTOKA 32 MePUO/]T SKCILTyaTallMi MHBECTULIMOHHOTO MIPOEKTa U CyMMOM
WHBECTHIIMOHHBIX 3aTpaT Ha €ro pean3aluio — 3TO:

® YKCTHIN AUCKOHTUpOBaHHBINA qoxoxd (Y1)

® UHAEKC JOXOJIHOCTH

® Pa3HOCTh MEXIY IPUTOKOM U OTTOKOM JICHEKHBIX CPEJICTB MIPHU

OCYIIECTBIICHUH MTPOCKTA

® BHYTPEHHsS HOpMa JOXOJHOCTHU
2. OTHoOILIIEHUE TPUBEACHHBIX HACTOAIIUX YUCTHIX JOXOJIOB OT
peanuzanuu npoekta (NCF) k mpuBeieHHBIM Ha 3Ty JaTy
WHBECTHUIIMOHHBIM PacXo/aM MpeICTaBIsIeT COOO0M:

e (Cpok OKymaeMoCTH MPOEKTa

e BHyTpeHHsS HOpMa JOXOIHOCTH ITPOEKTa

e PenTabenbHOCTH MPOEKTA

e Uupaekc peHTabenbHOCTH MHBECTUIINH
3. Merton npuBeeHUs: CTOMMOCTH OyIyIIUX AEHEXHBIX MOCTYIICHHH
WM pacxo/ioB K OJJHOMY MOMEHTY (JU1sl yueTa (hakTopa BpEMEHH )

Ha3bIBACTC:
e KomMmayHausr
o (CIJI0O)KHBIM TUCKOHTOM
e JIMCKOHTUPOBAHUEM

KoadduimenToM TUCKOHTUPOBAHUS
4. BeHuypHbIe UHBECTHUIIUH:

®  WHBECTUIINH, TPUHOCSINNE JOXO/ B OTAAICHHOM OYyIyIIeM
® PHCKOBOE BJIO’KCHHUE KalluTalla B MHHOBAIIUN
® UHBECTUIIUU B IEPUBATUBBI
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5. HpOCKT MOXKHO IIPpHUHATH, €CJIM BHYTPCHHASA HOPpMaA JOXOJHOCTH:

® paBHA CpPEIHEB3BELICHHOM LIEHE KanuTala
® HUXE CPEAHEB3BEIICHHOM LIEHBI KaluTaia
®  BBIIIE CPEAHEB3BEIICHHOM LIEHBI KaluTaaa
6. K uHaHCOBBIM MHBECTHUIIMSM OpraHU3allUU OTHOCATCS:

e mpuoOpeTeHue NEHHBIX OyMar Ipyrux opraHu3anui
® BJIOKECHHUS B HEIBUJKUMOCTD
® COOCTBEHHBIE  AaKIMM, BBIKYIUIGHHBIE  OpraHM3anuedl y
AKIIMOHEPOB JJIA IIOCIIEAYIOIIEH TEPENPOIaXKU
7. CoOCTBeHHbIE NICTOYHUKN (PHHAHCHUPOBAHUS OPTaHU3AIMSIMHA
WHBECTHULIMIN:

e OayaHcoBas NMPUOBLIL
® B3HOCH aKIMOHEPOB, YYACTHUKOB, MAHIIMKOB B YCTAaBHOM
donme
e yyucTas NpudbLIb
® HOMHHAJIBHAS CTOMMOCTH aKIIMK U MPOYMX IIEHHBIX Oymar,
BBINTYIIEHHBIX OpraHU3alUueH
8. BHemrHue nctouHuky (PMHAHCUPOBAHUS MHBECTHIIHIA:

aMOPTU3ALUOHHBIN HOH]
OaHKOBCKHI KPEIUT
BBIITYCK BEKCEJIEH
JI0JIEBOE Y4acTHE B CTPOUTENLCTBE (BKJIA/ B YCTaBHBIN KaruTal
JIPYTUX TPEIIPUITHI)
e BajoBas NPUOBLIb NPEANPUATHS
9. Ilpm kakux ycinoBusX (PMHAHCHPOBaHUE OOOPOTHBIX CPENICTB HE

paccMaTpruBaCTCA KaK MHBECTUIIMOHHASA HCHTCHBHOCTB?

® B YCJIOBUSX PHIHOYHON 3KOHOMUKHU

e 1pu GUHAHCUPOBAHUHU JICHCTBYIOLIETO MPOU3BOJCTBA

e 11pu GUHAHCUPOBAHUU MHBECTUIIMOHHBIX TPOCKTOB
10. AHHYHTETOM Ha3BIBACTCS:

® HWHBCCTHLWH, IMPHHOCAIINEC HWHBECCTOPY paBHOMepHI)II\/II 110
HeproaaM JI0XO B OymymieM
® OJWH U3 MCTOJOB NUCKOHTUPOBAHUA CPEACTB
e BKJaJ B KOMMEpUYECKOM OaHKe
11. MuBecTuMs NpeaCcTaBIIsIeT COOOM:

®  pacxoj pecypcoB JUIsl JOCTHXKEHUS 1IeNn

® JICHEXKHBIC CPEJICTBA MPEITPUATHUS

® MaluHBL, O0OpYyIOBaHUE, KPEAWTHl, WMYIIECTBO U HHBIC
[IEHHOCTH, HAPABJISIEMbIE B O0BEKTHI MPEITPUHUMATETHCKON U
JIPYTO¥ NEeSTeIbHOCTH B LEJSAX MOJYyYeHHs 10X0/1a (TpUuObLIH)
WM TIOJIOKUTEIHHOTO COManbHOTO 3 dexTa
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12. Tlpouecc pa3pabOTKH MHBECTUIIMOHHOTO MPOEKTA BKIIIOYALT?

e [loMCK MHBECTMLIMOHHBIX KOHLIEIIUN TPOEKTA
e Pa3paboTKy TEXHHUKO-3KOHOMHUYECKHX IIOKa3aTeliel u
(MHAHCOBYIO OIICHKY
e [IpennHBECTUIIMOHHYIO, WHBECTUIIMOHHYIO
AKCIUTYaTallHOHHYIO (ha3bl
13. Cpox XK13HM UHBECTUIIMOHHOTO MPOEKTAa BKIIIOYAET TpH (a3bl:
MPEAMHBECTULIMOHHYIO, MHBECTULIMOHHYIO, IKCILTYyaTallMOHHYI0. B

MHBECTULIMOHHOMN (haze MpOoUcXoauT?

L4 MapKeTI/IHFOBI)Ie HUCCIICAOBaHUA
e [Ipon3BoaCTBO IPOIYKLIUH
o CTpouTeNnbCTBO
e Paszpabotka Ou3Hec-TUIaHa HTHBECTUIIMOHHOTO ITPOEKTa
14. Moxert 11 aMopTu3anusd CIYKUTb OJHUM U3 UCTOYHUKOB

(buHAHCUPOBAHUS MHBECTHUIIMOHHOM MPOTPaMMBbI?

° I[a
e Her
15 Peanrnurie HNHBCCTHUILIUN MOFYT 6LITB HaIIpaBJICHBI HaA:

HOBOE CTPOUTEIBCTBO
pUOOpEeTEeHNE TMIEH3UH, TATEHTOB
PEKOHCTPYKIIUIO IEHCTBYIOLIETO MPEANPUATUS
npuoOpeTeHue HEeHHbIX Oymar

MOBBIIIIEHUE KBATM(PUKALIMUA COTPYIHUKOB

16. Cpok 0oKynaeMOCTH WHBECTULIMOHHOT'O IIPOEKTa — ITO:

ux

® (CpOK C MOMCHTAa Haydalia q)HHaHCI/IpOBaHI/ISI HMHBCCTHUIIMOHHOI'O

MIPOEKTa 0 MOMEHTA 3aBepIICHUs (PUHAHCUPOBAHUS

® CpoK cOo JHS Hayana (UHAHCHPOBAHUS WHBECTUIMOHHOTO
MPOEKTA J0 JIHA, KOTJa Pa3HOCTh MEXAY HAKOIJIEHHON CyMMOM
yucTOM  TmpuObUIM W 00BEMOM  3aTpar  mpuoOpeTaer

MOJIOKHUTCIBbHOC 3HAUYCHUC

® CpOK € MOMCHTA IOKPBITUA MWHBCCTUIHUOHHBIX 3aTpaT g0

MOMCHTA 3aBCPUICHUA NHBCCTUIIUOHHOI'O ITPOCKTA

17.BuyTpeHHsIst HOpMa peHTa0eIbHOCTH HHBECTUIIMOHHOTO MPOEKTa

IRR ompenenser:

¢ MAaKCUMAJIbHO JOIMYCTUMYIO IPOLUCHTHYIO CTABKY, IIPU KOTOpOﬁ
emé MOXKHO oe3 HOTCPb  JIA COOCTBEHHUKA BKJIaJbIBaTb

cpeacTBa B PIHBCCTI/IHPIOHHI)II;'I IMPOCKT

¢ MHHUMAJIbHO BO3MOXHYIO IIPOOCHTHYIO CTaBKy, KOTOpad
o0ecreynBacT MOJIHOE IOKPBITHUE 3aTpaT 10 MHBECTUIITUOHHOMY

IIPOEKTY

L4 CpCIIHI/Iﬁ CIIO)KUBIIHUMCS YPOBCHb HNPOUCHTHBIX CTAaBOK JJIS
HWHBCCTHUIMOHHBIX IIPOCKTOB C aHAJOTUYHOM CTETIECHBIO pHUCKa
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18. N'HBeCTUIIMOHHBIN MPOEKT CIEAYET NPUHATH, €CITH BHYTPEHHSIS
HopMa penrtadensHocTH IRR:

® MEHbIlIE CTaBOK 110 0AHKOBCKHM JIETI03UTaM

e 0oJjbIe ypoBHS HHOISAIUN

® [PEBOCXOJMUT CTOMMOCTb BIOKEHHOT'O KaluTaia
19. 'HBeCTUIIMOHHBIN MPOEKT CIIEAYET NPUHsATH, eciiu IRR

(BHYTpEHHsIS1 HOpMa TOXOJIHOCTH):

e Oompiie WACC
e Menbiie WACC
e pasHo WACC
20 AHHYUTETOM Ha3bIBAIOT JICHEKHBIC TIOTOKH, BOSHUKAIOIIHE B ...

® HEOJMHAKOBOM BEIIMUYMHE YE€pPE3 PaBHbIC IIPOMEKYTKHA BPEMEHHU
® DPAaBHOW BEJIMYMHE YEpe3 ONPEIEICHHBIE IPOMEXKYTKH BPEMEHU
® DPAaBHOW BEJIMYMHE Yepe3 pa3Hble IPOMEKYTKH BPEMEHH
21. Ecniu mOTOK peasyibHbIX JICHET OT OCYILECTBICHUS! MHBECTUIINH
COCTOUT U3 UCXOJHBIX UHBECTULUH, CACIIAHHBIX OJHOBPEMEHHO U B
TEYEHUE HECKOJIbKHX ITOCIIEI0BATEIbHBIX IIEPUOIOB, U IIOCIECAYOIINX
IIPUTOKOB JCHEKHBIX CPEICTB, TO TAKOU IOTOK HA3bIBACTCA:

® OpAUHAPHBIM

® HEOpPAMHAPHBIM
22. TlokazaTens peHTa0eIbHOCTH WHBECTHUIIHMH TP BEIOOPE ITPOEKTa
JIOJKEH OBITH

e pasen0

e Oombme 1,0

e Meubie 1,0
23. Yemy paBeH HHJEKC JOXOJHOCTH, €CITH CYMMa JIUCKOHTHPOBAHHBIX
JIEHEXKHBIX JOXO0J10B paBHA 26931, a NHBECTUIIMOHHBIE U3AEPKKU
pasubI 250007

e 0,928
e 1077
e 1931
e -1931

24. Cy1ecTBeHHbIM HEI0CTaTOK MOKa3aTessi BHYTPEHHEH HOpMbI
NpUOBLIH, KOTOPBIM BO3HUKAET B CIIy4ae HEOJHOKPATHOI'O OTTOKA
JIEHEX)KHBIX CPEJICTB, TIO3BOJISIET YCTPAHUTD:

CTaBKa IUCKOHTUPOBAHUS
MoAu(UIIMPOBAHHAS CTABKA IOXOTHOCTH

CTaBKa JIOXOJHOCTH (PMHAHCOBOTO MCHEKMEHTA
Oe3omacHas JIMKBUIHAS CTaBKa

25. Metoz 11emHOTro MOBTOpa MPUMEHSIETCS JIJIsl CPAaBHEHUS
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AJIbTCPHATHBHBIX ITPOCKTOB!:

pa3HbIX HNHBCCTUIIMOHHBIX 3anaT

HEC aHHyI/ITeTHbIX JCHCKHBIX ITOTOKOB
Pa3HOTO CPOKA KU3HU

C HEHW3BECTHOM CTaBKOM  OTCCUCHHSI
CTOMMOCTBIO KaIuTasa)

(anmpTepHaTUBHOU




0) Ilopsinok mpoBeaeHHUs] MPOMEXKYTOYHOH ATTECTAMM, MOKA3aTeJd M KPUTEPHH
OlleHUBAHMS:

[TpomeskyTouHas aTTecTanys N0 AUCHUILIMHE «/HBECTULIMOHHBIA aHANIMU3 U yIpaBlieHUE
pHCKaMKU» BKJIIOYAE€T TEOPETUYECKHUE BOIPOCHI, IO3BOJISIOIIME OLEHUTh YPOBEHb YCBOEHUS
00y4JarolIMMUCS 3HAHUM, a TaKKe IpaKkTHYeCKue, JabopaTopHble padOThl, KypcOBYIO paboTy,
BBISIBJIIOLINE CTENIEHb C(POPMUPOBAHHOCTH YMEHU U BIIaJICHUH.

DK3aMeH 1O JAHHOW AMCUUIUIMHE MPOBOAUTCS B YCTHOW (hopme, BKIIIOYaeT B ceOs /Ba
TEOPETUUECKUX BOIIPOCa U 3a7ady.

Kpurepun oumeHkum (B coOTBeTcTBHHM ¢ (opMUpPYeMbIMHM KOMIETEHIUAMH H
IVIAHUPYEMbIMH pe3yJibTaTaMu 00y4eHus):

— Ha OLEHKY «OTJINYHO» — 00yJaromUNCs JOJDKEH MOKa3aTh BEICOKUH ypOBEHb 3HAHUH HE
TOJIbKO Ha YPOBHE BOCIPOM3BEIEHUS U OOBSCHEHUS HMH(POpPMALMU, HO U HHTEIJICKTYyalbHbIE
HaBBIKM PELICHUS MPOOJIEM U 33a]a4, HAXOXKACHUS YHUKAIBHBIX OTBETOB K MPoOIeMam, OIICHKH U
BBIHECEHUSI KDUTUYECKUX CYXKIACHU;

— Ha OLCHKY «XO0pouio» — 06yqa}01um71051 HAOJIKCH IMOKa3aTh 3HAHUA HE TOJIbKO Ha YPOBHC
BOCITPOM3BCACHUA U O0OBSACHCHHS I/IH(l)OpMaIII/II/I, HO W HHTCIUICKTYAJIbHBIC HABBIKW PCIICHUA
HpO6HCM U 3a71a4, HaXOXKXIACHUA YHHUKAJIBbHBIX OTBETOB K npo6neMaM;

— Ha OIICHKY «Y/J0BJIETBOPHUTEIbHOY» — 00yUAIOIIUIACS TOJHKEH MMOKa3aTh 3HAHHS Ha YPOBHE
BOCIIPOU3BEJICHHUS U OOBSCHCHUS MHPOPMALIUHU, UHTEIUICKTYaIbHbIC HABBIKK PEIICHHS MPOCTHIX
3a/1a4;

— Ha OILICHKY «HEYIOBJIETBOPHUTEJIBHO» — O6y‘I&IOIlIPIﬁCSI HE MOXKCT IIOKa3aThb 3HAHHA Ha
YPOBHE BOCIIPOU3BCACHUA U 00BICHEHHUS PIH(i)OpMaHI/II/I, HE MOXKCT IMOKa3aTb MHTCIJICKTYAJIbHBIC
HAaBbIKH PCHICHHA IIPOCTHIX 3a1a4.



IMpunoxenune 3
MGTO[[I/I‘-IGCKI/IG YKa3aHud JJIs BBIITOJIHCHHA A CaMOCTOSITEIILHOU pa60TbI

OnHuM U3 HallpaBIeHUNA PabOTHI PKOHOMHUYECKUX CITY>KO JTH000H OpraHu3aIiy SBISETCS
oleHKa Y PEKTUBHOCTH MHBECTUIIMOHHBIX TPOEKTOB C TOUKH 3PEHHS UX TOXOTHOCTH U
COOTBETCTBHS ITOCTABJICHHBIM OPTaHU3alNeH CTpaTeTHUECKUM LesM. [1711 OCBOeHUS CTyIeHTaMu
SKOHOMUYECKHUX CIIEIHAIbHOCTEH HaBBIKOB OIIEHKH WHBECTUIIMOHHBIX ITPOEKTOB HEOOX0IMMa
OpraHM3aLys MPAKTUYECKUX 3aHATHH, HAIIPABICHHBIX Ha BHIITOJHEHUE PACYETOB MIOKa3aTeIen
3 PEKTUBHOCTH WHBECTHUIIHH.

Perenue 3amay npeycMaTpiBaeTCs ¢ MCIOJIb30BAHUEM DIICKTPOHHBIX Tabnuiy maketa Excel.
[IepBble 3aHATHS HaMpaBIeHbI HA U3yYeHHE (PUHAHCOBBIX (PYHKIIUM, HECOOXOIUMBIX MIPU
npoBeseHun pacueToB. OCHOBHAs YacTh COOpPHUKA COACPIKUT 334a4H I10 CIIETYIOIIUM
HATPABIICHUSIM:

e (opMupOBaHME U OLIEHKA JJEHEKHOI'O IIOTOKA;

® UCIOJb30BAHUE METOJOB OLIEHKU 3(PPEKTUBHOCTH NHBECTULIHI;

® OIICHKAa KOHKYPUPYIOIINX UHBECTULINN;

® OIICHKA IPOEKTOB 3aMELICHUS U JIN3UHIA;

e yuyer (hakTopa MHOIAMH IPU OLEHKE HHBECTHIIMOHHOTO MTPOEKTA;
e yuyer (hakTOpa pUCKa MPH OLIEHKE HHBECTUIIMOHHOTO MPOEKTA.

JlaHHbBIE METOAMYECKHE YKA3aHUS MTPeIHA3HAYECHBI JJIs UCIIOIB30BaHUs Ha MPAKTUYECKUX
3aHATHUAX, @ TAKXKE MOXKET OBITh UCTIOIB30BAHO I OPTaHU3AIUU CAMOCTOATEILHON PabOTHI
CTYJICHTOB.



1.Ucnoab3oBanne GUHAHCOBBIX (PYHKIM A
JJI5l y4eTa BPeMeHHOIl IIeHHOCTH JIeHer.
Onepanuu HapameHus U JTMCKOHTHPOBAHUS

B cBsi3u ¢ TeM, YTO yalle BCero JeHEeKHbIe OCTYIMIEHUs BapbUPYIOTCS 110 ToJ1aMm,
HE00XO0AMMO IIPUBECTH KAXKAbIH 3JIEMEHT ICHEKHOIO IIOTOKA K OJJTHOMY MOMEHTY BPEMEHH,
4TOOBI ObLIA BO3MOXKHOCTb UX O0IIeH CyMMapHO! OLIeHKU. Takoi CyMMapHbIN 1€HEXHBIN ITOTOK
Ha3bIBACTCSI IPUBEICHHBIM.

[IpocreiimumM BUIOM QUHAHCOBOM CIEIKU SIBISIETCS OJIHOKPATHOE MPEOCTABICHHUE B JOJIT
Hekotopoii cymmsl (HC) ¢ ycrmoBuem, uto yepes kakoe-1o BpeMms (1) Oymer Bo3BpalieHa 0obIas
cymMma (BC). Pe3ynbTaTHBHOCTH MTOI00HOM CACITKH MOKET OBITh OXapaKTepU30BaHa IO OJTHOMY U3
JBYX BbIpaxkeHui: popmyina (1), popmyna (2):

[IC = ﬂ , (1)
HC
rae [1C — nmponieHTHas cTaBka.
BC - HC
JIC = ., (2)
BC

rae JIC — TMCKOHTHAs CTaBKa.

OueBUAHO, YTO 00C CTAaBKM B3aWMOCBSI3aHBI, T.€. 3HAs OJIMH MTOKAa3aTelb, MOKHO PACCUUTATH
npyroii o Gopmyie (3) u hpopmyie (4):

TIC = JIC /(1 JIC), (3)

JC = IIC/(1+11C). 4)

[Ipouecc, B koTopom 3aaanbl ucxonnas cymma (HC) u nmpouenTtHas craBka (I1C) Ha3biBaeTcs
IIPOLIECCOM HapalleHHs; IPOLECC, B KOTOPOM 33/1aHbl OXKHAaeMas B Oy IyleM K HOJTy4eHUIO
cymma (bC) u korppurment auckontuposanus (JIC), Ha3pIBaeTCs MpoiieccoMm
JUCKOHTHPOBAHUS.

[TockobKy NPUHUMATH PEIICHUE O BHITOJHOCTH POEKTA MPUXOJAUTCS CETOHS, BCE
MoKa3zaTeNu OyIyIiei NesITeIbHOCTH WHBECTUIIMOHHOTO MTPOEKTA JOKHBI OBITH
OTKOPPEKTUPOBAHBI C YYETOM CHUKEHUS LIEHHOCTH JICHEXKHBIX PECYPCOB BO BPEMEHHU.

BennuuHa cTaBKM TMCKOHTUPOBAHMS OOBIYHO ONpPENEeNsIeTcs] HCXO/ U3 TEMIIOB MHGIIALNY,
MHHHUMAJILHOTO YPOBHS pEHTa0EIbHOCTH U CTeNeHu pucka (popmyana (5)):

JAC=i+p+r, (5)

rie | — MHICKC HHQISINY;
P — MUHUMAJIbHBI YPOBEHB PEHTA0EIIEHOCTH;
I — k03¢ pULIMEHT, yUUTHIBAIOIINN PUCK.



[lon MHUHUMaIbHBIM YPOBHEM pEHTAOEIbHOCTH TOHUMAIOT O€30MacHBIl WM
TapaHTHUPOBAHHBIA  YPOBEHb  PEHTAOCIHHOCTH  (UHAHCOBBIX  WHBECTHUIIMHA,  KOTOPBII
obecrneunBaeTcs rOCyJapCTBEHHBIM OAHKOM TIO BKJIaJiaM (OpUEHTHUD — yYETHAsl CTaBKa) WIH TPU
orepanusix ¢ HeHHbIMU OyMaramu.

3ananue no pasneny 1

3anaua 1.1. Paccmorpets dunancoBbie pynkiuu bC, KITEP, ITJITIPOLI. Cnenatk kpaTkuit
KOHCIIEKT, CPOpPMyIIMpOBaB Ha3HaYCHHUE (PYHKIINHU, APTYMEHTHI JJIs pacuera, chepy MpruMeHEHUs,
UCIOJIb30BaB IPU OSTOM TEPMHMHOJIOTHIO, IPUHATYIO B S3KOHOMHUYECKMX Kpyrax. Jlns
paccMoTpenus QyHKIHIA BOCIIONB3yHTeCh cripaBkoii Excel. PazpaboTarts o ogHOMY ipumepy Juist
UCTIOJIb30BaHUS KKION (PYHKITUH.

3agaua 1.2. Onpenenutb, Kakoil BapuaHT BIOXKEHUS (PUHAHCOBBIX PECYPCOB
IPEIIIOYTUTENbHEH C TOUKM 3peHMsl Oyaylied CTOMMOCTM M C TOYKM 3pEHHUs J0XoAa Hu
noxonnoctu. Ilpu pacuere ucnoiab30BaTh PUHAHCOBBIE (DYHKIINU.

Bapuanrt 1. [lepBonauanpHas cymma Bkiazga - 500 p. Esxxemecsunsiii B3Hoc - 100 p. B3Hoc
OCYIIECTBIISICTCS B KOHIIE MECSIIIa.

Bapuanrt 2. [lepBonauanbsHas cymma Bkiaaa - 1000 p. Exxemecsunslii B3Hoc - 50 p. B3Hoc
OCYLIECTBIISICTCS B Havaie Mecsia. Bxiap! ocymectsistores Ha 6 mecsies mos 10 % romosbix.

3apaua 1.3. ApryMeHTUpPOBaHO J0Ka3aTh, KAKOM METOJ HAYHUCIEHHUS MPOLIEHTOB 3aJI0KEH
npu ucnonb3oBanuu ¢GyHKIMU BC - mpocThie mpoueHTsl (0e3 KanuTanu3aliu) WIH CIOXKHBIC
MPOLICHTHI (C KaUTaIu3alue BKIaaa).

3agaua 1.4. Vcnonw3ys ¢uHaHcoBble (YHKIMHU, pacCUUTaTh, MPU KAKUX YCIOBHSIX
Oyznet ObicTpee HakorieHa Tpedyemas cymma S000 p.

Bapuanr 1. [lepBonauansnsbiii Bkiag 1000 p. Exxemecsunsiii B3HOoC B Havasie mecsa 200 p.
bankoBckuii mporneHT - 16 % roaoBeIx.

BapuanT 2. [IepBonauanshblii B3HOC 2000 p. Eskemecsiunbix  B3HOCOB HeT. baHkoBCcKuit
nporeHT- 25 % ro1oBbIX.

3agaua 1.5. OueHurs, kakoBa OyJeT CyMMa MOJTYYEHHBIX MPOLIEHTOB MO BKJIA1y 3a BTOPOM
MeCSIII OJJHOTOAMYHOTO JIEN03uTa, eciiu cymma Bkiaaaa 4000 p., mporieHTHI 1o Hemy cocTaBsT 15 %
B roji. Mcnonb3oBaTh (prHAHCOBBIE (QYHKIIMH.

3amaua 1.6. OrieHUTh, XBATUT JIM BEIMYMHEBI BKIIaaa, paBaoit 1000 $, momoxxeHnHo# ceroms
B O6ank 1o 10 % B roj ¢ kanuTanuzanuei BkiIaaa, 4Toosl uepes 10 et BHeCTH miuaTy 3a o0y4ueHue,
pasnyro 2500 3.

3agaya 1.7. /s peMoHTa CUCTEMBI OTOIUIEHUS B KBapTupe depe3 10 jer, mo nporuosam
crienuanucToB, Bam norpedyercsa 20000 pyGneid. Bol pemmiay HakKONMUThE HEOOXOUMYIO CyMMY,
BJIOKMB B HAcTOSIUM MOMEHT B Oank 800 pyouseit mog 16 % B To1 ¢ KanuTanu3anyend BKiIaja.
XBaTHUT JIM HAKOIJICHHON CYyMMBI JUIsI pEMOHTa ?

3apaua 1.8. Cropoc Ha aBTOOTBETUMKH yBenuuuBaetcs Ha 4 % B rox. CKOIBKO MpOMAET
BpPEMEHU, MIPEXKJI€ YEM CIIPOC YABOUTCS?

3agaua 1.9. Kommepueckas opranuzanus MpHUHsUIa pellieHne WHBECTUPOBATh CBOOOHBIE
JICHEeXKHBIE CPECTBAa Ha MATWIETHUH cpok B pa3zmepe 30 Teic. pyoOsneil. Ilo nmepBoMy BapuaHTy
cpe€acTBa BHOCATCA B 0aHk Ha HGHOSI/ITHBIﬁ CUE€T C CXKCIOJHBIM HAYUCICHHUEM CIIOXKHBIX
nporienToB mo ctaBke 20 % romoBeix. Ilo BTOpoMy BapuaHTy CcpelncTBa IepesaroTcs
IOPUINYCCKOMY JIMIY B KAUCCTBEC 3a171Ma, IIpH 5TOM HAYUCIIAIOTCA IPOUCHTHI IO 3a1‘/'1My II0 CTaBKE
25 % ronoBbix. Ilo TperbeMy BapuaHTy CpeICTBa IMOMELIAIOTCA Ha JEMO3UTHBIM cyeT ¢
eXXeMECSIYHOM KalmTajln3anueil BKiiaaa mo craBske 16 % rogoBbIx.



Onpenenuth HanboIEe TOXOIHBIM BapUAHT.

3apaua 1.10. Kommepueckass opraHuzanus IJIAHUPYET 4Yepe3 MATh JIET OCYIIECTBUTH
3aMeHy Benmyiiero obopymoBaHus cTouMocThio 2 MiH. 110 ThIC. pyOneit 3a cuer npuObLIH,
OCTAIOIICHCS] B PACIIOPSHKEHUH OpraHu3anui. YToObl HAKOMUTh HEOOXOJUMYIO CYMMY CpPEICTB,
OpraHu3aIs €KEroIHO MEPEYHCISIeT CyMMY MPUOBLIHN Ha IENO3UTHBIN cueT OaHKa.

Heo0xo1uMo onpeieIuTh BETUYHHY €KETOJHBIX OTYMCICHUH Ha MPOBEICHUE
WHBECTUIIMOHHBIX 3aTPaT, €CIIM CTaBKa MO0 OAHKOBCKUM JIETIO3UTaM cocTaBisieT 25 % mpu
HAYHCIICHUH MPOIICHTOB OJMH pa3 B TO/I.

3apaua 1.11. Opranuzanus peajiu3yeT CBOIO MPOAYKIMIO HA YCIOBUAX KOMMEPYECKOTO
kpeauta. [lokynarens npuoOpeTaer npoayKIuio 3a 15 Teic. pyOiiel ¢ yciaoBHEM, UTO B TEUCHHE
TpeX JIET ero 3a/JI0JDKEHHOCTH Iepe]l MOCTABIIUKOM JOJKHA OBITh MOramieHa eKeMeCSYHBIMU
wiarexamu ¢ ymiatod 7 % rogoBbIX OT CTOMMOCTM TOBapa. B kauecTBe albTepHAaTHMBHOIO
BapUaHTa MpeJyIaraeTcs OIaTUTh CTOUMOCTh TOBApa B MOMEHT IMOKYIIKH MOJIHOCTBIO, B CBSI3H C
STUM OpraHu3alus MpeloCTaBseT CKUIKY B pazmepe 500 pyo.

OnpenenuTh, KaKOH U3 BApUAHTOB IPUOOPETEHUS TOBApOB HauOO0JIee BHITOJICH IS
MOKYTIATEJIsl, €CITM CPETHEPBIHOYHAS CTaBKA MPOIIEHTA IT0 KOMMEPUYECKUM KPEIUTAM COCTABIISET
12 % romoBbIX.

2. ®opMHUPOBaHHUE U OLICHKA /ICHEKHOI0 MOTOKA

J1J1s1 BO3MOKHOCTH UCIIOJIb30BAHUS METOJIOB MHBECTUIIMOHHBIN MPOEKT MPEJICTABIISIOT B BUIC
JICHEXKHOTO TIOTOKA. J[eHEXKHBIH MOTOK — 3TO FT€HEPUPYEMOE MHBECTHIIMOHHBIM MTPOSKTOM
JIBU)KCHUE JICHS)KHBIX CPEJICTB, HAUMHAS OT HHBECTHUIIMNA, KOTOPBIC OTPAYKAIOTCS B JICHEKHOM
MOTOKE CO 3HAKOM (-), JI0 MOCJEIHEro nofyueHus 1oxoja (+). B kauecTBe 10X010B 0OBIYHO
BBICTYIAIOT YKCTasi MPpUOBLTh U aMOPTHU3alus 3a Toj. Hanmpumep, opranusaius HHBECTUPYET
CPEJICTBA B TIPOCKT, COTJIACHO KOTOPOMY CyMMa WHBeCcTUIIN cocTaBUT 100 THIC. p. U OXKUIACTCS
€XKEeroJHOe MOIydeHHe JOX00B B pazmepe 60 ThIC. p. B TeueHue 4 net. J[eHexHbII MOTOK 1o
JTAaHHOMY MHBECTULIMOHHOMY MPOEKTY Oy/IET BHIMISAETD CIEIYIOIINM 00pazoM:

[Tepuon, JIeHeKHBIN MOTOK,
roj THIC. P.
0 - 100
1 60
2 60
3 60
4 60

Hynesoii mepror BpeMeHU — 3TO TaKOM MEPUOJ, B TEYEHNE KOTOPOrO0 HA CYMMY JIEHEKHBIX
CPEICTB HE OKa3bIBAET CBOETO BIUAHUS BpEMEHHAs LIEHHOCTH JieHer. Hampumep, nmpu HU3KUX
TeMITax WHQIAINUHA, CPOK OJIMH MECSI] WK JBA MECSIIA, B TEYCHUE KOTOPOTO OCYIIECTBIISIOTCS
VHBECTHULIMH, MOKET BBICTYNATh B KAYECTBE HYJIEBOI'O NIEPUOJA BPEMEHH.

[Ipu onieHKe AEHEKHBIX TOTOKOB CUUTAETCS, YTO FEHEPUPYEMBIE B paMKax OHOIO
BPEMEHHOTI'0 NIePHOA MOCTYIUIEHUS] UMEIOT MECTO JIM00 B €ro Havaje, JIn0o B ero KoHie. T.e. oHu



HE pacipeeeHbl BHYTPH IIEPUOJIA, a CKOHLIEHTPUPOBAHbI HAa OJIHOM 13 ero rpaHull. B nepsom
cllydyae MOTOK Ha3bIBAETCs npenymepanoo (puc.l a) uiam aBaHCOBBIH, BO BTOPOM —
nocmuymepanoo (puc.1 0).

Ha npakrtuke Oosnbliiee pacpocTpaHeHue NOTYYHII TOTOK MOCTHYMEPAHIO C
MEepBOHAYAIbHBIMUA OTTOKAMHU U TIOCIICYIOIIMMU TPUTOKAMHU.

Cpenu poCThIX METOJIOB OIIEHKY MHBECTHUIIMI HanOoJiee pacipOCTPaHEHHBIMH SIBIISTFOTCS
METOJ1 pacyera cpoka okymaemoctu uaBectuimii (T) u MeTo pacuera koddduirieHTa
sKkoHOMHUYecKo A dextuBHOCTH nHBecTUIHH (E).

a) MOTOK MPEHYMEPAH]IO 0) TOTOK TOCTHYMEPAHIO
C G G G G G G G
0O 1 2 3 01 2 3 4

Puc. 1. I'padmyeckoe npencrapieHre
MMOTOKOB MPEHYMEPAHI0 U MOCTHYMEPAH]IO

CpOK OKYyImaeMoCTH I/IHBeCTI/II[I/Iﬁ — 9TO CPOK, B TCHCHUEC KOTOPOT'0, HHBECTOP IMOJHOCTBIO
BO3BpPATUT NICPBOHAYAJIbHBIC NHBECCTUIIHH.
HpI/I 9TOM BBIACIIAIOT ABA MOJAXO0JAa K OMPECACICHUIO CPOKAa OKYIIaCMOCTHU HHBGCTHHHﬁI

- TIpY PaBHOMEPHOM IMOCTYIUICHUH TOXOJI0B ¥ PABHOMEPHOM PaCIpPeICICHUN UX T10
rojJiaM dKCIUTyaTalMOHHON (ha3bl, UCTIONB3YIOT hopmyiy (6):

=" (5
A

rae T — cpoK OKymaeMOCTH UHBECTHIIUH, JIET;

U — obmast cymma nepBOHaYaIbHBIX WHBECTUIIHH, P.;
A —ros1oBO# 10X01, P.

Hanpumep, naBectuiinu coctaBmmm 750 Teic. pyo. ['omoBoii qoxon coctasisietr 250 ThIC. p.,
Toraa cpok okymaemoctu uuBectuituii — 750 / 250 = 3 roga. Eciiu pesynbrar momydaercs



JIPOOHBIM, TO €T0 JIN0O OKPYTIISAIOT, THOO0 711 TOYHOCTH pacdyera B KaueCTBE OJJHOTO MepHoa
NPUHUMAIOT KBapTaJl HITH MECSII.

- IPY HEPABHOMEPHOM TOCTYIUICHUH JI0XO0I0B WJIM HEPABHOMEPHOM PACIIPEICICHUH UX 10
roJiaM dKCILTyaTallMOHHOM (a3bl, UCMOJIB3YIOT KYMYJISTUBHYIO BEIMYMHY (HApACTAIOIIUNA UTOT).

[Tpu 3TOM 37€MEHTHI JICHE)KHOTO IMOTOKAa HHBECTUIIHOHHOTO TIPOCKTA OIICHUBAIOTCSI
HAPACTAIONIUM UTOTOM JJIs KKIO0Tro Meproja (roja) U Nepuo, B KOTOPOM MPOUCXOIUT CMEHA
3HaKa ¢ (-) Ha (+) ABIsAETCA CPOKOM OKYIaeMoCTu UHBeCcTUIM. Hampumep, coriiacHo
WHBECTULIMOHHOMY IIPOEKTY UMEETCs CIEAYIOIIMM IEHEKHbBIN IIOTOK U pacCYMTaHHAs
KyMYJIATHBHAs BCIIMYWHA:

[Tepuon, JIeHex)HbII MOTOK, JleHEeXHBI NOTOK HAapacTaKIIUM
roa TBIC. P. UTOIOM, TBIC. P.
- 300 -300
0 100 -200
1 150 -50
2 150 100
3 100 200

on nepexona 3uaka ¢ (-) Ha (+) TpeTHil, 3HAYUT, UHBECTUIIMHU OKYIISITCS HAa TpeTheM rofy. Jis
0oJjiee TOUHOTO pacyeTa HeoOX0IMMO pa30UTh BPEMEHHOM MEPUO]T HAa MECSILIBI.

Ecan paCCLII/ITaHHBII\/’I CPOK OKYIIAa€MOCTH I/IHBGCTI/II_II/II\/’I MCHBIIC CPOKaA JKU3HU
HHBCCTHUIIMOHHOTO ITPOCKTA, TO IIPOCKT CUUTACTCA HpI/I6I)IJ'II)HI)IM, €CJIn HaO60pOT, TO y6I>ITO'-IHI)IM.
To ecthb opranusanus BEPHET BJIIOKCHHBIC ICHC)KHBIC CPEACTBA B OHpC}lGJ’ICHHBIfI MOMCHT
BPEMCHH, IMOCJIC KOTOPOI'0O OHA HAYHET IOJIY4aTh JOXOAbI, IIO3TOMY, YCEM PAHBIIC OKYIIATCA
HWHBCCTHUIHU 110 OTHOMICHUTIO K CPOKY KU3HU HHBECCTUIIUOHHOI'O IIPOCKT, TCM OoJbIIIe JA0X0J0B
JAOJIKCH MOJIYYHUTb HHBECTOP.

Meton pacuera ko3 (ppuuneHTa IKoHOMUYecKoil 3¢ pexkTnBHOCTH MHBecTHLMI (E) —
MO3BOJISIET OLIEHUTH JOXOAHOCTh WM MPUOBUIBHOCTD MIPOEKTa. ITOT METO/ TaKXKe OTHOCUTCS K
IPOCTBIM METOJIaM, MIOCKOJIbKY HE YUYUTHIBAET BIUSHUS BPEMEHHOM LICHHOCTH JIEHET U
COOTBETCTBEHHO HE CTPOUTCS HA JUCKOHTUPOBAHHOM OLIEHKE JEHEKHOTO MOTOKA.

Koaddunuent paccuntbiBaercs mo ciaeayroiei popmye (7):

A= @)
E

rae E — koaddunment sxoHomudeckoi 3p(heKTUBHOCTH NHBECTULIUH;

HpCp - CpeaHCrog0oBas HpI/I6LIJ'IL HHBCCTUIUOHHOT'O ITPOCKTA, P.,

H? - cpeaneronoBoit 00beM HHBECTULIUH, P.



Pacuer cpenHeronoBoii mpuOBLIN OCYILECTBIISIOT HA OCHOBE cpeiHeapu(hMETHUECKON
BeMUHHEI 110 Gpopmyite (8):

n
Ip;
[p® =';n : (8)

rae Ilp, - npuObLIb, MOJTYYCHHAS B  I-OM TOJY;

| — TOJ1 MTOJTy4YCHUs TIPUOBLIH;

N — KOJIMYECTBO JICT, B TCUCHUE KOTOPHIX OpTaHU3alM 110JIy4acT HpI/IGBIHL 110
HHBCCTUIHNOHHOMY IIPOCKTY.

CpenHsisi CyMMa MHBECTUIIUI PaCCUUTHIBACTCS O cienyromiei popmyie (9):

per =M1 ©)

2

rae U — oOrast cymma MHBECTULIMINA 1O TPOEKTY;

JI — TUKBUAAIIMOHHAS CTOMMOCTD HUMYHIECTBA 110 OKOHYAaHUH CPOKaA KU3HU IIPOCKTA.

[Tony4yeHHble pe3ynbTaThl CPABHUBAIOT C PEHTAOEIBHOCTHIO COOCTBEHHOTO KaruTalla
(PCK), paccuntbiBaeMoii 110 cieayromeit

dhopmyre (10):

PCK=__ (10)

CK

Trac Hp - HpI/I6HJ'IB 34 ICpUoJa BPEMCHH,
CK - BenmnumHa COOCTBEHHOTO KalMTaa.

Ecnu koadduniment sxonomuueckoit a¢dexkruBHocTH nHBectulinii (E) 6ombine wim paBeH
peHTabenbHOCTH coocTBeHHOTO KanuTtana (PCK), To mpoekT npuHUMaroT kK ucnoiaHeHuo. Eciu
Hao00poT E<PCK, To mpoeKkT cunTaercs He BBITOIHBIM.



3ananue 1o pasjeny 2

3agaua 2.1. ChopmupoBaTh JEHEKHBIH MOTOK, €CIIH COTTIACHO MHBECTUIIMOHHOMY IPOEKTY
noxon Oyner BBIIVIAYEH B KOHIE OKCIUTyaTallMOHHOW ¢a3pl. HauucieHwme mponeHToB
IPOM3BOJUTCS €XKEKBapTAIbHO B TEUEHHE HKCIUTyaTallMOHHOM (a3bl IO CXEeMe CIIOKHBIX
nporeHToB. Kpome MporeHToB B KOHIIE AKCILTyaTaIllHOHHOH (a3bl Oy/JeT BhIIIaYeHa OCTaTOYHAs
CTOMMOCTh uMyniecTBa B pazmepe 50 Teic. p. IHBecTuIMoHHas (a3a - 2 roga. DKCIlyaTallMOHHas
daza - 4 roga. O6sem TpedyeMmbix naBecTuiit -400 ThIC. p. B mepBeIii rox Oyner ocsoeno 40 %
MHBECTULUI, ocTanbHble BO BTopoii roA. IlponientHas craBka - 40 % ronoBbIx.

Paccuurath HACTOAIIYHO CTOMMOCTB IHOJYUYCHHOI'O JOXOJa IO OTHOHICHUIO K Hadally CpOKa
KU3HU HHBECTUIIMOHHOI'O ITPOCKTA, IIPHUHAB CTABKY JMCKOHTA B pa3MeEpe 20% I'OJOBBIX. OHeHI/ITB
- BBII'OACH JIU ITPOCKT, COIIOCTABHMB CYMMY N10XOJI0B U HHBeCTHHHﬁ.

3agaua 2.2. ChopMHupOBaTh IEHEKHBINH MOTOK JUII MHBECTUIIMOHHOTO TIPOEKTA.

OcymecTBIAIOTCS BIOXKEHUS B YCTABHBIM KalTUTAI NPEANPUATHS B pazMepe 25 ThIC. p., 9TO
coctaBut 30 % B ycraBHOM KanuTase. Cpok paboTsl OpraHM3yeMoro MpeaIpusITHs - 5 JIeT.
[IpeanpusiTiie OKa3pIBaeT YCIYTH HACEICHHUIO. | 0/10Bast ce0eCTOMMOCTh OKa3bIBAEMBIX YCIYT -
450 ThIC. p. (T0oJIsI MOCTOSTHHBIX 3aTpart - 40 %). Beipyuka ot peanuzanuu ¢ HJIC u Hasiorom ¢
MIPOJIaXK JJIs epBOro rojaa coctaBut 650 Thic. p. [manupyemoe yBenudeHnue oobeMa mpoiax
exxeronHo Ha 10 %. Ha nuBunenas! manupyercs HanpasisaTh S0 % uuctoil npuObun
npeanpusatis. [1o okoH4aHNM TPOEKTa IUIAHUPYETCs BO3BPAT BKJIaa B YCTaBHBIN KaluTall.
Pemenne oopmuth B TabnuIle, r/1€ B KA4ECTBE CTPOK BHICTYNAIOT JAHHBIE IS KQXKI0TO TO/A.

Paccunrath HACTOAIYIO CTOMMOCTD ACHCIKHOI'O IIOTOKA ITPU CTABKE JUCKOHTA 30 % I'OJOBBIX.
OI_IGHI/ITL - BBII'OZICH JIK ITPOCKT, COIIOCTABUB 10XO/Abl 1 UHBCCTUIINH.

3agaua 2.3. ChopmMupoBaTh ICHEKHBIM TOTOK JUIsl MHBECTHIIMOHHOTO TPOEKTA, C€CIIH
npernonaraeMbelii 00beM HHBECTUIHIA - 1 460 ThIC. p., B TOM yuciie B OCHOBHbIE ¢oHs! - 1 200
TeIC. p. HBecTHMOHHAs (pa3a mpoekTa - 2 roja, HKCIUTyaTallMoHHas (a3a pacCUUTHIBAETCS
UCXOM W3 CpPOKa IOJIE3HOTO HWCIONB30BaHUA 000pynoBaHMsA. MOIIHOCTh NPHOOPETAEMOTO
obopynoanus - 400 enuHUI TPOAYKIKH B roJl. B mepBblit roj] rogoBoii 06beM mpon3BoacTBa - 50
% OT POEKTHOM MOIIHOCTH, BO BTOpoH u nocneaytomue - 100 %. [lena roroBoro uznenus 0e3
HaJlora ¢ IpojiaXk ¥ Hajora Ha J00aBJI€HHYIO CTOMMOCTb - 4,5 ThIC. ., C€0ECTOUMOCTb €MHHUIIBI
OPOAYKIMH (BKJIIOUAsh aMOPTU3AlMOHHBIE OTYuCieHus) - 3,9 Teic. p. Hopma amopTuzanuu Ha
obopynoBanue - 10,2 %.

OIIGHI/ITB, BBIT'OJZICH JIK ITPOCKT, CPAaBHUB CYMMY J10XOZJ0B U I/IHBGCTI/IIIPIfI.

3apaua 2.4. ChopmMupoBaTh JEHEXKHBIH MOTOK MO KaXKJOMY W3 BapHaHTOB, U BHIOpATh
HauboJ1ee BHITOAHBIN C TOUKH 3PEHUS JOXOIHOCTH.
[Ipennpunumarens o01agaeT cBOOOIHBIMU IEHEXKHBIMU cpeacTBaMu B cymme 30 ThIC. p. U
MOJKET BJIIOXKHUTH MX C LIETbIO MOJyUEHHs 10X0Ja cpokoM Ha | rona. Ilpeayaratorcs Tpu Bapuanra
BJIO’KEHUS CPEJICTB:

1 BapuanT. Jlemo3uT ¢ NpoueHTHOH cTaBKoi 24 % rogoBbIX.

2 BapuaHT. Bxiag 10 BocTpeOoBaHHS ¢ eKEMECSTIHON KalTUTaIH3aIiel ¢ MPOIeHTHOM
cTaBkoil 16 % ronoBbIX.

3 BapuaHT. BaJrOTHBIN IENO3UT ¢ MPOLIEHTHOM CTaBKO# 5 % romoBsix. Kypc nmpomaxu 1 $ B
HACTOSIIINH MOMEHT BpeMeHH - 24 p. 70 k., mporHo3upyeMsbIid Kypc nokynku 1 § gepes 1 rox - 34
p. 60 k.



3anaua 2.5. ChopmupoBath IEHEKHBIN TTOTOK U OMPEAETUTh €r0 HACTOSIIYI0 CTOMMOCTbD.

[IpeanpusiTie TUIaHUPYET MPUOOPETEHNUE MPOMBIIIIICHHBIX POOOTOB 110 11eHe 220 THIC. P. €
yaeroM HJIC 3a kaxxnoro. [1o pacueram kaxapiii poOOT 00ECTICUHUT I'0JIOBYIO YKOHOMHUIO 3aTpaT B
pasmepe 80 Thic. p. CpoK MOJIE3HOTO HCIIOIb30BaHUS poOOTOB - 5 sieT. [1o okoHYaHUM 3TOTO CpoKa
000pyIoBaHNE MOXKHO OyJIET MPOAATh MO CTOMMOCTH JIoMa Ha cymmy 10 ThIC. p. 32 KaXXA0TO
po6ota TpaHcnopTHPOBKa ¥ MOHTaX 000PYOBaHUS 000U IYTCS TpeanpusiTuio B 20 ThIC. p. €
yuerom H/IC u nmpomisarcs 1 mecs. [lnanupyercs npuodpectu 2 podora.

CraBKy JHMCKOHTa HEOOXOJMMO YCTAaHOBUTh HE HIDKE PEHTAOEIBHOCTH IOCTOSHHOTO
KanuTajia MPEeNNpHUiTUs ¢ y4eToM YypoBHs MHQusiuuu. [Ipennpustie uMeeT aKIMOHEPHBIH
KaluTajJl B CYMMC 30 TEBIC. P- ¥ BBIIIJIAYMUBACT CXKCI'OJHO JUBUICHALI B Pa3MEpPC
5 ThIC. p. JlOJTOCPOYHBIH 3a€MHBII KalTUTAIl IPEAIPUSATHS COCTABISET S5 THIC. P. U MPHUBIICKACTCS
3a c4et kpeauToB Oanka mox 10 % rogoBbIX.

WNunexc undusiiuu cocraBut 15 % B roj.
OueHuTs 11e1ecoo0pa3HOCTb IPUHSITHS IPOEKTA.

3agaua 2.6. CdopmupoBaTh [ACHEKHBIM TMOTOK U OLEHUTh MPHUBIEKATEIHLHOCTH
WHBECTHUIIMOHHOTO MPOEKTA.

[Ipennpustie npuoOpeTaeT TEXHOIOTUYECKYIO TUHUIO, CTOUMOCThIO 180 ThIC. p. 6€3 HJIC.
WNuBecturmonnas ¢asza - 1 mecsiy, sxcrutyaraninontas asa - 4 rona. i3Hoc HayucisieTcs mo
croco0y YMEHBIIIAEMOT'0 OCTaTKa MPU CTaHAAPTHONW HOpME amopTu3aiuu 15 % romoBeIX u
koddunuente yckopenus 1,2. [To okoH9aHUM KCIITyaTalMOHHOHN (a3sl 000pypoBaHue OyaeT
peann3oBaHo 1Mo cTouMocTu 35 Thic. p. ['ogoBasg MomHOCTs 00opynoBanus - 1200 mT. u3aeuii.
IImaHupyeMsblii CIIpOC 110 TOAaM:

1-ii roa- 1000 mit.;

2-ii rox - Ha 20 % BbIIIE, YEM B IEPBOM TOJ1Y;
3-i rox - Ha 40 % BBIIIE, YEM 6 TIEPBOM TOY;
4-ii ront - Ha ypoBHe 1-ro roja.

[Tporno3upyemas 1iena ogHoro usaenus - 252 p. ¢ HIC.

Ce0ecToMMOCTh €TUHUIIBI U3JICNHAS B YacTH TEKYIIUX 3aTpat (0e3 amoprusanuu) - 120 p.
JUTst iepBoro roja. [lnanupyemslii poct cebecTouMOCTH exkeroaHo Ha 8 %.

Haunor na nmpu6suis - 20 %.
HJIC - 18 %.

PenTabensHOCTH COOCTBEHHOrO Kanuraia -15%.
WNunexc nadusauuu - 5 % B ro.

3agaua 2.7. CtpaxoBas KoOMIaHUsS «A» IPOJAET MOJUC CTPAXOBAHUS HA CPOK CTPAXOBaHUS
20 mer, Mo KOTOPOMY HEOOXOJMMO BBHIMUIAYMBATH S Hadayie KaXI0ro roaa 3 Teic. pyomnei. Ilo
OKOHYAHUU CPOKA CTPAXOBaHUs KOMIIAHUS HE BBHITUIAYUBAET KAKON-TNOO CyMMBI.

CrpaxoBas kommanus «by cTpaxyeT Ha TOT K€ CpOK )KH3HHU C yIUIATON B HaYaJie KaXI0ro roja
8,3 toic. pyoOuteit. Eciu mo 3aBepmennn 20 jieT cTpaxoBareiib 00paniaeTcsi B KOMITAHUIO, OH
nosrydaet 220 ThIC. pyOiei.

OneHuTb Hanbosee BHITOAHBIN BApUAHT CTPAXOBaHUS.

3anaua 2.8. Kommepueckas opranu3zaiis IpuoOpeTaeT HOBbI KOMIIBIOTEP U IPOTPAMMHOE



obecrieuenne 3a 35 TBIC. pyOse, KOTOpble OYAyT HCIOJB30BATHCA TOJBKO B IEJAX
aBTOMaTH3aIMKu OyxranTepckoro ydera. [Ipu 3ToM TutaHUpyeTcsi B TeUeHHE ONFDKANIINX TISITH
JIeT MOJIYYUTh SKOHOMHUIO 3aTpart Mo BeIeHUIO OyXxranrepckoro yuera B pasmepe 10 Teic. pyOueii B
TOJI.

OneHuTh 11€71€c000pa3HOCTh JAHHBIX  WHBECTHIIMOHHBIX 3aTpar, eCIH CPEIHHE
CTaBKHU 110 0AHKOBCKHUM JIENIO3UTaM COCTaBISOT 12 % roaoBbIX.

3agaya 2.9. OueHuTs 1e1ecoo0pa3HOCTh HHBECTUIIMOHHBIX 3aTpaT MO YCIOBHIO 3a1aun 2.8,
€CIM TIperonaraeTcs OOHOBJICHHE C TPOrPaMMHOrO OOeCIeueHHUs 4Yepe3 JBa roja U STO
noTpedyeT JOMOHUTEIHHBIX HHBECTUIIMOHHBIX 3aTpaT B cyMMe 3 ThIC. pyOJiei.



3. Metoab! oneHk# 3PpPeKTUBHOCTH UHBECTHIIM A
Cpe;[H MCTOHO0B JUCKOHTUPOBAHUS BBIACIIAIOT!:

— MCTOJ pacyc€Ta YNUCTOro JUCKOHTUPOBAHHOT'O J0XO0A4;
— MCTOJA pacyc€Ta HHACKCA pCHTa6eJ'IBHOCTI/I HHBGCTHHHﬁ;
— MCTOJ pacycTa BHYTpeHHeﬁ HOPMBI 1OXOOHOCTH,

— MCTOJ pacycTa CpoKa OKYyIIacMOCTHU I/IHBeCTI/IHI/Iﬁ Ha OCHOBAHHU NJUCKOHTUPOBAHHOT'O
JCHCXKHOI'O IIOTOKA.

1. Yncrelii nuckonTupoBanublii 1oxox (Y1) — 3To mokaszareinb, OIEHUBAIOIIHMA
JIOXOJTHOCTB IPOEKTa B a0COMOTHON BennurHe. OH pacCUUTHIBACTCS ITYTEM BHIYUTAHUS U3 CYyMMBbI
MPOJUCKOHTUPOBAHHBIX JOXO/0B (TO €CTh JOXOJI0B, IPUBEJCHHBIX K HACTOSIIEMY MOMEHTY
BPEMEHH) CyMMBbI IPOJAMCKOHTUPOBAHHBIX HHBECTHUIINI (TaK e MPUBEJICHHBIX K HACTOSIIEMY
MoMmeHTY BpeMmeHH) (11). Takum o6pa3om, 10X0/1 MOIYHarOT OUUIIEHHBIM OT CYMMBbI BIOKEHHBIX
CpencTB (MHBECTHUIINI) U MPUBEICHHBIM K HACTOSIIIEMY MOMEHTY BPEMEHH.

c & 4

__ L, (11)
i (1+CN)' i (@A+Coy

0 =

rae C,;- moxon (IPUTOK) i-TO rona;

\

E, - naBecTnimu (OTTOKHM) I-TO TOa;

i — roa CpOKa XU3HU MHBCCTULUOHHOI'O IIPOCKTA,
T- CPOK JKHU3HU MHBCCTUIIUOHHOI'O IIPOCKTA,
CH — CTaBKa JUCKOHTA IO UHBECTUIHUOHHOMY IIPOCKTY.

Onepanusi JUCKOHTUPOBAHUS MO3BOJISET YUYECTh BPEMEHHYIO CTOMMOCTb JIEHET U TPUBECTH
JIEHEXHBIN MOTOK K €TMHOMY MOMEHTY BpEMEHH. B KauecTBe CTaBKU AUCKOHTA MOXKET BBICTYNATh
MIPOIICHTHAS CTaBKa I10 JCTIO3UTaM B OaHKe (B CTAOMIHLHOM SKOHOMUKE), 1I€HA MTPUBIEKAEMOTO
KanuTayia (Mpyu HHBECTUPOBAHUHU B COOCTBEHHOE MPOU3BOICTBO), MUHIMAJIbHBIN YKETaeMblIid
YPOBEHB JOXOJHOCTHU IO IPOEKTY C YUYETOM YPOBHS MH(ISAIUHN U CTETIEHU PUCKA.

B kauecTBe 11eHBI IPUBIIEKAEMOTO KallMTala BEICTYIAIOT 3aTPaThl, CBSI3aHHBIE C
MIPUBJICYCHUEM OIPEACIICHHOT0 00beMa (PUHAHCOBBIX PECYPCOB, IO OTHOIIEHUIO K CTOUMOCTH
3THX pecypcoB. To ecTb 1ieHa NPUBIEKAEMOT0 KaluTalla U3MEpSIeTCsl B IPOLIEHTaX.

PaccunrtaHHBIN ITOKAa3aTENb YUCTOIO AUCKOHTUPOBAHHOTO JOX0/1a CPAaBHUBAIOT C HyeM. Eciun
YUCTBIN JUCKOHTUPOBAHHBIN 10X0/1 OOJIbIIIE HYJIS, TO IPOEKT CYUTAETCS MPUOBLILHBIM, €CIIN
YUCTBIN JUCKOHTUPOBAHHBIN 10X0/1 paBeH HYIIO, TO MPOEKT HE MPUObUIEH, HE YOBITOUEH, €CITH
YUCTHIA JUCKOHTUPOBAHHBIN J10XO0/1 MEHbIIE HYJIS, TO POEKT YOBITOUYEH.

2. Munexc pentadeabnoctu uuBectumii (MPU) — 3To oTHOCHTENBHBIN TTOKa3aTeNb
JIOXOJJHOCTH MHBECTUIIMOHHOTO IpoekTa. OH paccunThiBaeTcs o ¢popmyse (12):

wp=Y G Y M

; . (12)
i=0 (l+ CH) i=0 (l+ CH)




Wupnekc peHTabeabHOCTH MHBECTULIMI CPAaBHUBAETCS C €AMHULICH, €CIIN HHIEKC
PEeHTa0ETbHOCTH HHBECTULINI OOJIbIIIE €ANHUIIBI, TO IPOEKT MPUOBUICH, €CIIU UHIEKC
PEHTA0EIbHOCTH HHBECTULIMI paBeH €UHUILIE, TO IPOEKT HU NPUOBIIEH, HU YOBITOUEH, €CIIN
UHJIEKC PeHTa0eIbHOCTH MHBECTULIMM MEHbILIE €UHHILIBI, TO IPOEKT YOBITOUEH.

3. Buyrpennsist Hopma aoxoanoctu (BH/I) — aTo Takas craBka JUCKOHTA, IPU KOTOPOM
YHUCTHIN MPUBEICHHBINA Y3PPEKT 10 MPOSKTY paBeH HYy0. IHBIMU ClIOBaMU BHYTPEHHSISI HOpMa
JIOXOJTHOCTH SIBJISIETCS peleHrueM ypaBHenus (13):

y_ & ¥ h -0 (13

o (1+CI)" o (1+CI)

I'I€ B KA4ECTBEC nepeMeHHoﬁ BCJIMYHMHBI BBICTYITIACT CTaBKa JUCKOHTA.

Pemenue Takoro ypaBHeHHUs 110/ CUITy TOJIBKO KOMITBIOTEPHBIM IporpaMmam. B yactHocTu B
Excel, s pacuera BHyTpeHHEH HOPMBI JOXOAHOCTH MPOEKTa KCob3yIoT Gynkuuto BHIOX(),
KOTOpasi 1aeT OKOHYATEJIbHBIN pe3ybTarT.

OnHAKO BHYTPEHHIO HOPMY TOXOIHOCTH MOKHO HCYHUCIIUTH METOIOM TOCIIEI0BATEIbHBIX
uTepamnui (WM METO0M 0A00pa TaHHbIX). J[Jist 3TOro BEIOMPAIOT Ba 3HAYCHHSI CTABKH
JUCKOHTa, TaKuM o0pa3om, 4yToOsl B uHTepBajie or C/[1 no CJ12 , mokazarenb YuCTOro
npuBeIeHHOTO0 3 dexra MeHsu1 coe 3HaueHue ¢ (+) Ha (-). Janee npumensitor popmyay (14):

YIID(CA1)
YIID(C1) - UIID(C12)

BHJI= CJI1+ (CI2-CIl), (14)

rae C/[1, C/{2 — nBa 3Ha4Y€HUs CTaBKU JUCKOHTA, B UHTEPBAJIE MEKIAY KOTOPBIMU YUCTHIN
NPUBEJCHHBIN 3P (EKT MEHSET 3HaK;

YIID2(CA1), 9IID(C/[2) — uncTblit npuBeAeHHbIN A3 (EKT IpU CTaBKe JUCKOHTA MEPBOM U MpU
CTaBK€ AMCKOHTAa BTOPOIl.

BHYTpeHH}I}I HOpMa NOXOAHOCTH ITOKA3bIBACT MAKCUMAJIBHO I[OHYCTI/IMHﬁ YPOBCHBb pacxoaoB,
KOTOPBIC MOT'YT OBITh ACCONUMUPOBAHBI C TAHHBIM ITPOCKTOM. HOHy‘ICHHLII\/’I IIOKa3aTciib
CpaBHHUBAIOT C KCJIAEMBIM YPOBHCM JOXOAHOCTU U OLICHUBAKOT, UCXOAS U3 3TOI'O
H€H€C006pa3HOCTB MPUHATHA IIPOCKTA K pCain3aluu.

Ecmu IMPOCKT (I)I/IHS.HCI/IpyeTCH 3a CUYCT 3aCMHBIX CPCACTB, TO BHYTPCHHASA HOpMa JOXOAHOCTU
AO0JI’KHA MMPEBLIMIATh CTABKY 110 KPEAUTHBIM peCypCaM, HHAUC IIPOCKT 6y,ueT HCBBIT'OJICH.

MonuduunpoBannas BHyTpeHHss HopMma noxoaHoctu (MBH/L, MIRR) -
paccYUTHIBAETCS B CIIyyae IMPOEKTOB C HEOPAMHAPHBIMHU JIEHE)KHBIMU IIOTOKaMU (Hanpumep, -100,
100, 100, -100, 100) ucxoxas u3 ypaBueuwus (14):

Zn‘, OF, =ZIF-(1+ r" | 12
0 (1+n'  (1+ MIRR)"

rae MIRR — monudunrpoBanHas BHyTpEHHSI HOpMa 1I0XOJHOCTH;

OF; — OTTOK JIeHeXHBIX CPENICTB B i-OM Niepuoe (1o aOCOTIOTHON BETTMYHHE);



IFi — mpuTOK IEHEKHBIX CPECTB B I-OM IEPHOJIE;
I — LIeHa UCTOYHUKA (PMHAHCUPOBAHUS JAHHOTO IIPOEKTA;
N — MPOAOJKUTENBHOCTD IIPOEKTA.

4. Cpok OKynaeMocTH Ha OCHOBAHMY THCKOHTHPOBAHHOIO IEHE:KHOT0 MOTOKA — 3TO
nepuoa BpECMCHHU, B TCUCHUEC KOTOPOIr'O MHBCCTULINH OKYIIAT 06651 C y4€TOM BpeMeHHOﬁ IIEHHOCTU
JICHET.

Pacyer cpoka okynmaeMoCTH IPOBOJAT HA OCHOBAHUH JUCKOHTHUPOBAHHOIO JCHEKHOTO
IIOTOKA, TO €CTh JEHEKHOT0 II0TOKA, KaKIbII 3JIEMEHT KOTOPOI'O IPUBECH K HACTOAILIEMY
MOMEHTY BpeMeHH. [Ipr 37TOM HCIOIB3YI0T KyMYJIATUBHBIA METOJ, pacyeTa.



3amanue mo pazaeny 3
3agaua 3.1. ChopmupoBaTh JEHEKHBII MOTOK U OLEHUTH 3()(PEKTHBHOCT, MHBECTUIIUH,
UCIIOJIB3YS TPOCTHIE METOIbI OIICHKH MHBECTUIIMN M METO/IbI TUCKOHTHPOBAHUSI.

Toprosoe npeanpusTHe MOXKET B3STh B apEHAY TOProBoe nomMenieHue oouei miomasso 200
KBaJPaTHBIX METPOB. ApeHHas 1iara 3a noMmenienue coctaBut 1000 p. 3a 0AMH KBaIpaTHBIM
METp 3a roJl. ApeH iHasl 1j1aTa 1o yCIOBUIO apEeHIHOTO JIOTOBOPA AOJDKHA OBITH BRITIAYCHA
ABAaHCOBBIM IIJIATEXKOM 3a BECh IEPUOJ 0 Hayalla CpoKa apeH/Ibl. JJoroBop apeH 1bl 3aKJIFOUEH Ha 5
JET.

ApeHj1a TOMEIIEHUS TO3BOJIUT TOPrOBOMY MPEANPUATHIO YBEIUYUTH PEATU30BAHHYIO
ToproByto HalleHKy Ha 3000 ThIc. p. B mepBbIid o1, [1pu 3TOM oTpedyeTcs AOMOTHUTEIIBHOE
MpHUBJICYCHHE 000POTHBIX cpeacTB B cymMme 3600 Thic. p. B mocneayromue roapl INIaHupyeTcst
LIEITHOE YBEJINYEHUE PEAIM30BAaHHOM TOPTOBOM HALICHKHM HA CYMMY IIOJIY4€HHOM B IIPEbIYIIHAN
roJl YUCTOM npuOBLTH. 1151 4eTBEpTOro U MATOTO roja He0OOXOAMMO IPUMEHUTH MTOHIKAIOIINN
ko3 dunment B pazmepe 0,8 u 0,6 COOTBETCTBEHHO JUTsl yueTa BIUSHUS (pakTopa
HEOMPEAEeNIEHHOCTH U COOTBETCTBEHHO PUCKA.

B kadecTBe MHBECTUIHI (Ha apeHIHYIO TUIATy U YBEIMYEHHE OOOPOTHBIX CPEJICTB)
IUTAHUPYETCS MPUBJIEYb 3a€MHBIN KanuTal nof 25 % rogoBbIX.

N3 nepxku oOpareHus (3a UCKITFOYSHHUE MPOIICHTOB 3a KPEIUT) 32 MECSI] Ha TIPS PHUSITHH
coctaistoT 20 % oT peanr30BaHHON TOPTOBOI HAlIEHKH B TIEPBBIN T'0OJ1, @ B TOCIEAYIOLIUE TO/IbI
TUTAHUPYETCS [IEMHOe YBEIMYEHUE UX CYMMBI Ha 15 % exeronHo.

PenTabenbHoCcTh coOcTBeHHOrO Karmmtana - 20 %. BeipabotraTth  pexoMeHAanuu o
YCIOBUSIM ~ pEan3allii HHBECTHIIMOHHOTO ITPOEKTA.

3agaua 3.2. ChopmMupoBaTh JACHEKHBIA MOTOK W OIEHUTH PPEKTUBHOCTh MHBECTHUIINH,
HCIIOJIb3YsI IPOCThIE METO/IbI OLIEHKU MHBECTULIUNA U METOJIbI JUCKOHTUPOBAHMS.

Kommepueckasi opraHusanusi IUIAaHUPYET OCYIIECTBUTh MOJEPHHU3AIMIO O0OPYIOBaHUS,
npu 3TOM 00BEM WHBECTHIIMOHHBIX 3aTpaT oneHuBaeTcss B 320 Twic. pyOneii. B Tedenume
NPECTOSIIUX CEMH JIET B PE3Y/IbTaTe JaHHBIX MEPOIPUATUH OXKUIACTCS MOJIYUYUTh JE€HEKHBIN
npuTok B pazmepe 40 Tric. pyOsneil. B koHIIe nsTOro roja Ha MpoBeIeHNe KalmMTaIbHOTO PEMOHTA
000py10BaHUs TIOHATOOUTCS
38 ThIC. pyOneil. JInKBUIaIMOHHAST CTOMMOCTh O0OPY/IOBAHUS B KOHIIE CEIbMOTO T0JIa COCTaBUT
200 TBIC. py6. CTaBKY IUCKOHTA YCTaHOBUT Ha ypoBHe 10 % B roa.

3anaua 3.3. ChopmupoBaTh JEHEKHBIN MOTOK U OIEHUTH d(PPEKTUBHOCTh WHBECTUIIHIHA,
MCIIOJIB3YS MPOCThIE METOIbI OLIEHKH WHBECTHUIIMIA U METOIbI TUCKOHTHUPOBAHMSL.

HedT1stHas koMmanus paccMaTpuBaeT BOPOC MPHOOPETEHHSI HOBOTO HEPTSIHOTO HAacoca, IS
yero mpenmnoliaraercs moryauth kpeaut mox 20 % B rox cpokoMm Ha 2 toga. Cpok
[IOJIE3HOT'0 MCIIOIB30BaHuUs HAcoca - 3 To/a.

[TepBoHayanpHBIe MHBECTULIMHU HA TpUoOpeTenue Hacoca coctaBsaT 1600 teic. pyd. ¢ H/IC,
PacXo/Ibl MO JTOCTaBKE M MOHTAXY -
200 TeIc. py0. 6e3 HIAC. Exeromasie pacxoabl Ha oOcay)uBaHue Hacoca coctaBat 1 420 Tric.
py0. 6e3 oTuIaThl MPOIIEHTOB 32 KPEIHUT.

[TproOperenue Hacoca MO3BOJIUT JIOTIOTHUTENILHO U3BJICKATh
12 TBIC. TOHH HedTH exeroano. Llena peanuzanuu Hedtu - 250 pyod.
3a 1 Torny 6e3 HJIC.



O1neHuTh BO3MOXHOCTh CBOEBPEMEHHOT'O BO3BpaTa KpeauTa.

3apaua 3.4. ChopmupoBaTh JACHEKHBINA MOTOK U OLEHUTH 3(HPEKTUBHOCTh MHBECTUIINH,
HCIIOJIB3YA MPOCTBIC MCTOABI OLICHKH I/IHBGCTI/II_[I/If/'I 1 MCTOAbI JUCKOHTUPOBAHUA.

Ha mmomanu B 10 ra BeipamuBaercs kaptodenb. CpeHssi MHOTOJICTHSISI YPOKaHOCTh
coctapsieT 20 TonH ¢ 1 ra. llena peanuzanuu npoaykuuu 1500 py6ueit 3a 1 Tonny.

E>keromHble 3aTpaThl Ha BCHALIKY, BHECCHUE YOOPECHUIA, TOCANIKY, YXO/ 33 TOCEBAMU
cocrasisitor 2000 py6uieit Ha 1 ra.

VHBECTULIMOHHBIN MPOEKT MpPEIoiaraeT yBeInueHe ypoxxaitHoct Ha 5 % exxeroaHo B
TEYEHUE MEPBbIX TPEX JIET 33 CUET MPOBEJCHUS MEPONPUATHH O YITYUIIECHHUIO 3€MEb.
WuBectunuu B mpoekT coctaBaT 15000 pyoueii. CpencTBa MpUBICKAIOTCS 32 CUET
¢unancupoBanus u3 O6roxera. [peanonaraemsrii yposens uausiun - 10 % B ro.

3apaua 3.5. ChopmupoBarh JEHEKHBIN MOTOK U ONCHUTH d(PPEKTUBHOCTh WHBECTUIIHH,
UCIIOJNIB3YS MPOCTHIC METOJbI OICHKH MHBECTUIUNA W METOJbI JUCKOHTUPOBAHHUS. J|eHEKHBIN
MOTOK MpeJcTaBiieH B Taomwmie 3.1.

Tabauya 3.1 — Jlenedxrcnulii nOmMoK UHBECMUYUOHHO20 NPOEKMA

ITepuon JIeHeXHbIN MOTOK
0 -1200

1 -1500

2 2000

3 -1500

4 3000

CraBKy JUCKOHTA IPUHATH HAa ypoBHE 25 %.
PentabenbHocTh cOOcTBeHHOTO KanuTana 20 %.
Ilena npuBnekaemMoro kanurana - 15 %.

3amaua 3.6. PaccuntaTh lieHy MPUBJIEKAEMOr0 KamuTaa, eCik 00IIeCTBO C OTPaHHYCHHOM
OTBETCTBEHHOCTHIO UMEET yCTaBHBIN KarmuTtai B pazmepe 80 000 pyo.

Ha Hauaso aHanu3upyeMoro rojia HepacnpeaeaeHHas IpuObUTb IPOILIBIX JIeT cocTaBisuia 10
000 py6. 3a Texymuwmii rog npennpusarue 3apadotano 36 000 HepacnpeneneHHON TPUOBLIH, U3
KOTOPOH IJTAaHUPYETCS BHITIATA JUBHICHIOB yapeauTersiM B pazmepe 30 %.

Opranuzanus mIaHupyeT npuBiedeHre kpeaura 6anka B pazmepe 50 000 py6. mox 20 %
rofoBbix. Hasnor Ha npu6suis - 20 %.

3apaua 3.7. Paccuutarh LIeHYy NPUBIEKAEMOr0O KamuTasia, €Clu OpPraHu3alus IUIAHUPYET
HCII0JIB30BAaTh HAKOIIJICHHBIC aMOPTH3allMOHHBIC OTYUCIICHUA B CYMMC 2 MIIH. py6neﬁ, a TaKXeE
CpeZCTBa, MPUBJICUEHHBIE 32 CUET pa3MelleHus oomuranuii. CTOMMOCTh MPUBJIEKAaEMOTO 32 CYET
obOmurammii kammrana coctraBiuser 5 500 Teic. pyOnel, 3aTpaThl CBSI3aHHBIE C DMHCCHEH U
pasmenienreM Kamutana cocraBwin 200 Teic. pyOusieit, mpeanmaraeMblii MPOLEHT J0XO0Ja IO
obmuranusm coctapisieT 15 % romoeix. Cpok 00IUTallMOHHOTO 3aliMa COCTaBJIsAET 2 roja.



4. OueHKa KOHKYPHPYIOUIUX HHBECTHLMI

Jln1s cpaBHEHHS KOHKYPUPYIOIIHMX MPOEKTOB, U3 KOTOPHIX HEOOXOIUMO 0TOOPATH JIMIIb
OJIMH UCIIOJNIB3YIOT CpaBHEHUE MOKa3aTeneil 3()(heKTHBHOCTH MHBECTHIIMHN 110 KQXKIOMY ITPOEKTY
apyr ¢ apyrom. Ilpu a3Tom npeanodreHne oTaaI0T NPOEKTY, Y KOTOPOro IMOKA3aTeN! BhILLIE.

Jly1s BEIOOpA OAHOTO U3 MPOEKTOB UCIOIB3YIOT METOJ pacuera Touku Puiepa. Touka
duiepa — 3TO Takas CTaBKa JUCKOHTA, IIPU KOTOPOU YHUCTBIE TUCKOHTUPOBAHHBIE IOXO/bI IBYX
MPOCKTOB PaBHBI. JIJ1s1 MOCTPOCHUS 3TOM TOUYKH UCIOJB3YIOT Ipaduueckuii MeTos (puc. 2).

ITpu 3TOM CTPOAT rpaKy 3aBUCUMOCTH YUCTOTO JUCKOHTUPOBAHHOTO JI0X0/1a OT CTaBKU
JUCKOHTA I10 Ka)XXI0My IPOeKTy (JIuHUS A U auHMs b), B TOUke UX rnepeceueHus 3HaYeHue
YHCTOI'0 IUCKOHTUPOBAHHOIO JI0X0/1a 110 IBYM IIPOEKTaM paBHbI. 113 3TOM TOUKH OIlycKaroTCs Ha
OCb CTaBKH JIUCKOHTA, [/I€ U NOJy4yaroT 3HaueHue Touku Puiiepa.

Y, p. A

20 CJF, %

Puc. 2. Onpeoenenue mouxu Quuepa

B nanHoMm ciydae, npoekT A BbirogHee npoekta b npu craBke quckonTa 10 20 % (4MCThIN
JMCKOHTHUPOBAHHBINA JOXOA MpoekTa A Oousblle, yeM  mpoekra b), a  mpu cTaBke
nuckoHTa 6osee 20 % BBITOJHEE CTAHOBUTCS NPOEKT b (UUCTHIN IMCKOHTUPOBAHHBIN 10X0/T
npoekTa b 6onbie, yem mpoekra A).

Jln1st cpaBHEHHUSI IPOEKTOB, KOTOPBIE HE MPUHOCAT JOX0/1a, HO HEOOXOIUMBI JIJIsl OpraHU3aLuU
(MHBECTHILIMU B COLIMANIBHO-KYJIBTYPHbBIE MEPOIIPUATHS, B UHPPACTPYKTYPY OpraHU3aINH),
CYIIECTBYIOT METO/1bI 3aTPaTHON 3(h(heKTUBHOCTH, TO €CTh POEKTHI BEIOMPAIOT HE 110 MAKCUMYMY
JI0XO0JI0B, a 10 MUHUMYMY 3aTpar.

OnHUM U3 METOJI0B 3aTpaTHON 3(P(PEKTUBHOCTH SABJIAETCS pacyeT MmokazaTess
IKBHBAJEHTHBIX ro10BbIX pacxoaos (OI'P) mo dopmyrne (15):

orp=m/y. 1

- (15)
1 (L+CIn)

rac u- HWHBCCTHIIMH B TCUCHUE BCEIO CPOKaA KM3HHU ITPOCKTA,
i — ToJ CpoKa )KU3HHU MHBECTHIMOHHOI'O ITPOCKTA,

T- CPOK XM3HHU HHBCCTUIIUOHHOT'O ITPOCKTA,



CJI — cTaBKa IMCKOHTA.

ToT poeKT, Mo KOTOPOMY CyMMa SKBHBAJICHTHBIX T'OJOBBIX PACX0JI0B Oy/IeT MEHBIIIE,
cuurTaercsd 00Jiee BBIFOIHBIM.

Kpome Toro, B pakTUKE UCIOJIB3YETCs MOKa3aTesb 3aTpaT NpuBeaeHHbIX (31p) pacuer
KOTOPOTO MOXXHO OTHECTH K Pa3psly MPOCThIX METOOB. DTOT MOKa3aTellb PACCIYUTHIBACTCS TIO
dbopmyie (16):

3np = 3i + I<i ’ EHOpM , (16)
rIe 3; - TEKYIIME 3aTPaThl [0 IPOEKTY B CPEIHEM 3a OIUH TOJI;
K - KanuTanbHbIe BJIOKEHUS 110 IPOEKTY (IIepBOHAYAIbHBIC HHBECTULIUH);

E - HOPMaTUBHBIN KOA((UIIHEHT SKOHOMUYIECKOH AP PEKTUBHOCTH KaTUTAIBHBIX

Hopm

BJIOYKEHUH.

HopmatuBHBI KO QHUIMEHT YCTaHABIMBACTCS B 3aBHCUMOCTH OT CPOKA KH3HH
MHBECTULMOHHOTO IIPOEKTA, OT XKEJIAEMOr0 WIX HOPMATUBHOI'O CPOKA OKYIIAEMOCTH MHBECTULUH,
U [TOKa3bIBAET, CKOJIBKO (B MIPOLIEHTAX ) KAIMTAIbHBIX BIOKEHUH JJOKHO OKYIAThCs 3@ OJIUH TOJI.
OTOT noKa3areib JOHKEH ObITh B3aMMHO 00OpPaTHBIM HOPMAaTUBHOMY CPOKY OKYIIA€MOCTH.

Tot IMPOCKT, 3aTpaThbl HPUBCACHHLIC 110 KOTOPOMY MCHBIIIC U 6y,[[€T SBIIATLCS OoJiee
BBIT'OHBIM.

3amanue o pazaeny 4

3agaua 4.1. Ilpennpusaruio HEOOXOJUMO BO3BECTH HOBYIO KOTEJBHYIO Ui OTOIUICHHUS
MOCTPOECHHOT'O KHJIOTO MUKpopaiioHa. Jljig 3TUX 1Lieeil BO3MOKHO HCIOIb30BaHUE TPEX BUIOB
TOIUINBA: YIS, ra3za, masyra. IIpoBeneHHBIN 3aBOACKMMHU CHELMAIUCTAMHM pPacdeT IO3BOJINI
MOCTPOUTH JIEHEKHBIN MOTOK MO KaXJ0My BapuaHTy (Tabimuna 4.1), Ha OCHOBaHHWU KOTOPBIX
HE00X0/1MMO BbIOpaTh HanboJIee BBINOJHBIN BHJI TOIUIMBA C TOYKHU 3PEHUS TOXOTHOCTH MTPOEKTA.

Ta@mua 4.1 'ﬂeHeDfCHble NnOmoKuUu cocidCHO eudy UCnoaib3yemoco monjiuea

JleHexXHbIi OTOK, THIC. P.
Bun Tonnmusa 0 1 2 3 4
Yronb -1000 |750 500 - -
I'a3 -1000  [350 350 350 350
MA3YT -500 180 180 180 180

I[J'ISI peICHUS UCIIOJIB30BATh MCTOAbI JIUCKOHTUPOBAHUA, IPUEMBI YUCTa pa3J'IPI‘II/II\/'I B CpOKax
JKU3HU MHBCCTUIIUOHHBIX ITPOCKTOB, a4 TAKKE ITIOCTPOCHHUEC TOYKHU (Dmuepa.

3anaua 4.2. [Ipoananu3upoBath 11e1ec000pa3HOCTh BEIOOpa MHBECTUIIMOHHOTO MOPTQers,
ecJId IPOeKTHI b 1 B siBisieTcs KOHKYpUPYIOIUMMHU, a IPOEKT A HE3aBUCUMBIM. /[eHEKHBIE TOTOKH
o MpoeKkTaM MpejcTaBieHbl B Tabmune 4.2. [Ipeanpusitue MoXeT MHBECTHPOBATh CPEACTBA
OJTHOBPEMEHHO B JiBa npoekTa. l{ena nctounnkos naBectupoBanus 10 %.



Ta@zuua 4.2 'ﬂeHe.?fCHble nomoKu Cco2J1aCHO UHBECMUYUORHbIM NPOEKmMam

[IpoekTsl JIeHexHbII MOTOK, THIC. P.

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

I/ICHOJIB?;YSI MCTOAbI AUCKOHTUPOBAHUWA OLCHUTDL IPUBJICKATCIBHOCTD KAXXJA0I'0 IIPOCKTA B
OTACJIIBHOCTH U ITPHUBJICKATCIbHOCTh HHBECTUIIMOHHOI'O HOpT(bCJ'IH U3 IIapbl IIPOCKTOB.

3agaua 4.3. [Ipeanpustue MOKET HHBECTUPOBATH CBOOOJIHEIC JICHEIKHBIC CPEICTBA C

LEJIbIO MOJIYYEHHSI I0X0a B CyMMe
700 TeIC. py0. IMeeTcs nBa BapuaHTa BIIOKEHUS CPEJCTB, BBIOpATh HanboIee JOXOTHBIMH.

Bapuant 1. CtpoutenbcTBO KOTTEIKA C MOCIEAYIONIEH caadeit B apenay. MuBectuim
OCBaMBAIOTCS CleAyoIUM oOpa3oM. lJig opraHu3aui CTPOUTEILCTBA IPEATIPUATHIO
HeoOxoaumo oratuthk 100 ThIC. py0. B HYJIEBOH MEPHO/, B IEPBbIH IOl HA CTPOUTEIHECTBO
HeoOxoaumo HanpaBuTh 120 TbIC. py0., a Bo BTOpoii - 480 ThIc. py6. Cpok 3KCILTyaTaluu
KOTTE/[Ka YCTAHOBUTH HEBO3MOKHO.

JIoX0/1bI 110 IPOEKTY OYAYT CKIIAIbIBATHCS U3 apSHIHOM T1aThl, KoTopast coctaBuT 200 ThiC.
py0. B TOA. 3aTpaThl o 00cIykuBaHuto coctaBst 20 TeIC. pyo. B roa. CTaBka HaJIora Ha MPHOBLTH
- 24 %.

[IporienTHas cTaBKa 10 Aeno3uTaM B OaHke - 16 % B rox.

BapuanT 2. [Tokynka o06opyioBaHus, 0 KOTOPO MOKHO MPEJCTaBUTh CIEAYIOIUI
JI€HEKHBIH IMOTOK:

0 -700
1 500
2 400
3 300
4 200
3agaua 4.4, AJIMUHHCTpanus ropoaa IJIAHUPYET CTPOUTENBCTBO

KYJIbTYpPHO-030POBUTENBHOTO 1IeHTpa. IMeeTcs /1Ba nmpoekTa.
Bri6pats Hanbosee BHITOAHBIN, UCTIONB3YS METOIBI 3aTpaTHON d(PPEKTUBHOCTH, €CITH

Ka)K}IBIfI N3 ITPOCKTOB PCATIU3YCT MMOCTABJICHHBIC IICIIN.

[Tpoext 1. Ilepronavyanbabie wHBecTHIMKH - 1000 ThIC. py0.,  €XKErOJHBIE  TEKYyIIUE

sarpatel  coctaBiat 200 TBIC. pyO6.  Cpok

- JKCIUTyaTanuu - 6 JieT.



[TpoexT 2. [lepBonauanbHbie HBeCTHLXU - 1200 THIC. pyO., ©KErOAHBIC TEKYIIHE 3aTPAThI
coctaBsT 180 Teic. py6. Cpok dKCIuTyaTaIuu - 7 JerT.

3anaua 4.5. Biazgenen aBToMoOUIIs KMEET BO3MOXKHOCTB MPOaaTh ero 3a 80 Thic. pyO. uiu
OTJaTh B KamUTaJIbHBIA PEMOHT, KOTOphIM oOoimercs B 30 Thic. pyd. W TO3BOJUT
OKCIUTyaTUPOBaTh MalIMHy emie 5 JieT (mociie 4ero ee mnpojarh OyAeT HEBO3MOXHO -
JUKBUJAIIMOHHAS CTOMMOCTb PaBHA HYIIIO).

Ecnu Bnagener aBToMoOuMIIs MPOIACT MAIIMHY, TO HOBYIO OH cMOeT mpoOpectu 3a 140 Thic.

py0. 1 oHa mpocIyKUT 6e3 cephe3Horo pemonta 10 et (mocie yero ee npoaats OyaeT
HEBO3MOKHO).

OneHUTH HanbOJIEeE BHITOAHBIN BapUAHT IS BIIJICIbI[a aBTOMOOMIIS, UCTIONB3YS METOIbI
3aTpaTHOM 3P(HEKTUBHOCTH.

5.01eHKa MPOEKTOB 3aMEINCHUSA U JIMBUHTA

Oco0BIM KJIaCCOM HMHBCCTUIIMOHHBIX ITPOCKTOB ABJIAIOTCA IIPOCKTHI 3aMCHBI YK€
OKCILTYaTUPYCMbIX dKTUBOB Ha HOBBIC. HpI/I 9TOM BBIACIIAIOT ABAa B4 3aMCHBI:

1) 3amena Ha 60Jiee MPOrpecCUBHOE 00OPYI0BaHUE;
2) 3aMeHa Ha aHAJIOTMYHOE 000PYI0BaHKE BBUAY (DU3UIECKOTO U3HOCA.

1 Bua 3aMeHbI — 103BOJISIET MIPEANIPUATHIO JINOO YBEJIIMYUTH BBIITYCK MPOAYKLINH, JINOO
YIAYYIIATh KA4E€CTBO BBIITYCKaeMOM NPOIYKINH, JINOO CHU3UTh U3IAECPIKKH.

B nro6oM cityuae npenpusTHe HAUMHACT [0Jy4YaTh JONOJHUTENbHYIO IPUOBLIB, T03TOMY,
AHAIU3HUPYS MPOEKT 3aMEHbI, HEOOXOIMMO CO3AaTh TAKOH JEHEKHBIN MTOTOK, B KOTOPOM B
KayeCcTBE MPUTOKOB BBICTYIAIOT MPUPOCT YUCTON MPUOBLIN U IPUPOCT aMOPTU3ALIHH.

2 BH/ 3aMEHbI — Ha MMPAKTUKE YaCTO BOZHUKAIOT CUTYyalluH, KOTraa O60py,HOBaHI/Ie 3aMCHAIOT
Ha aHAaJIOTH4YHOC.

ITo mepe u3HamMBaHUA 000PYIOBaHUE TEPSET CBOIO MOTPEOUTENBCKYIO CTOMMOCTbD.
CrnenoBarenbHO, CHU)KAETCS BEIPYUYKa OT €ro pean3alyy. B Toxe Bpemsi IPOUCXOANUT POCT
3aTpaT, CBSI3aHHBIX C AKCILTyaTalueil 000py10BaHUs U C IPOBEIEHUEM PEMOHTHBIX padoT,
MO03TOMY JIOXO/bI OT 3aMEHBI B pa3Hble EPUObl BpEMEHH OyIyT OTINYAThCSI, U MOKHO BBIOpATh
TOT MEPHOJ], B KOTOPOM OHU HauBBICLIHE.

3amanue 1o pa3aerny S

3agaua 5.1. Ilpeampusatue paccMaTpuBaeT IENECOOOpPa3HOCTh 3aMEHBl JEHCTBYIOIIETO
o0opyoBaHus, TPHUOOPETEHHOTO €10 JBa rojaa Haszan 3a 170 Teic. py0. M pacCUYMTaHHOTO Ha
AKCIUTyaTalMIo B T€UeHHE NATH jJeT. CTOMMOCTh peaiu3alii B TEKYIIH MOMEHT cocTaBUT 70
ThIC. pyoOneii. HoBoe Gomnee mpousBoauTeabHOE 000pyI0BaHIE MOKHO mpruodpectr 3a 140 ThIC.
py0. Cpok ero sKCIuTyaTaIyu - 6 JeT.

Buenpenne HOBOro o0OpYZOBaHUS IO3BOJIUT  YBEIUYUTH OOBEM  BBIPYYKH  OT
peanuzanuu npoAykuumu Ha 160 Thic. py0. B roa Hpu TOM K€ YPOBHE PEHTA0ETbHOCTH
npoaykiuu - 30 %. OcraToyHass CTOMMOCTh OOOPYZOBAaHUS K  KOHILY IIECTOTO I'ojla COCTaBHUT
20 TeIC. py0. s MOKYKM HOBOTO 000pymOBaHMS TpeanpusiTie oeper kpenut B cymme 100



Teic. py0. mom 15 % B roa. OcranbHble cpeacTBa (pUHAHCHPYIOTCS 33  CYET
YUCTOW MPHOBUTH  TpeAnpusTus  (IieHa COOCTBEHHOTro KanuTana npeanpustus - 20 %).

OneHuTh  1ENEeCOO0pa3HOCTh  3aMEHBl  OOOPYIOBAaHWS,  HCIOJNB3YyS  METOMIbBI
JTMCKOHTUPOBAHHUSL.

3apaua 5.2. ChopMupoBaTh JEHEKHBIH MOTOK U OIEHUTH (P(HEKTUBHOCTH WHBECTHIIHH,
UCIIOJIB3YS TPOCTHIE METOIbI OIICHKN MHBECTULIUN ¥ METO/bI JUCKOHTHPOBAHUSI.

[Tocne nByX JET UCMOJIB30BAaHUS HOBOM MAIIMHBI B MOJIyaBTOMAaTU3UPOBAHHOM IIpOLIECCe
KOMITaHUs ~OOHAapyXWjia, YTO Ha pBIHKE MOSBHIAch 0Oojiee MPOU3BOAUTENBHAS |
ObICTpOACHCTBYIOLIAs MOJIE€Ib, KOTOpas HE TOJBKO IIO3BOJIAET YBEJIWYUTh KOJIMYECTBO
IIPOU3BOIMMON MPOIYKIIMH, HO U CHU3UTB 3aTPAThl HA €€ MPOU3BOACTBO.

Crapast MaliHa umesa rnepsonadanbayro croumocts 32000 $, 1m0 Hel 10KHA HAYKCTISATHCS
aMOpTHU3alUs JTUHCHHBIM MeToaoM B TeueHue 10 ser. [To mpomecTBuu 3TOT0O NIeproaa oHa Oyer
npeBpalieHa B JoM. PEIHOYHAss CTOMMOCTH 3TOM MAIIMHbI B TaHHBIH MOMeHT coctasisier 15000 $,
UMEETCSI IOKYTIATelh, TOTOBBIN €€ KYITUTh.

VYiydmenHas Mozienb cTouT 55500 $, oHa MOXKET MCIIOJIb30BaThCsl B TEUCHUE 8 JIET, MOCIIe
4Yero ee CTOMMOCTD B BHJIE CTOUMOCTH JioMa coctaBuT 1500 §.

Texkymuii ypoBeHb NMPOU3BOAUTENBHOCTH cTapoid Mammubl cocTtaBiser 200000 emunwui
MPOAYKIHMH B roJl. VcIob30BaHHe HOBOIM MAIllMHBI MOXKET IMOBBICHTH 3TOT YPOBEHB Ha 25 %. Y
MEHE/DKEPOB 10 MPOJaKe HE BBI3BIBACT COMHEHHUSI BO3MOXXHOCTh MPOJAKU TAKOTO KOJIHYECTBA
JIOTIOTHATEIILHO MTPOU3BEICHHOM MPOTYKITUH.

HpI/I MMPOU3BOACTBE IMPOAYKIHUHU Ha CT&pOﬁ MallWuHE 3aTpaTbl Ha CAWHULY IIPOAYKIHUU
XapaKTCPU30BAJIUCH CICAYOIIUMHA JaHHBIMU!

12 meHTOB - orIaTa Tpyna;
50 11EHTOB - CTOUMOCTD CHIPbS U MaTEPUAJIOB,;
24 1eHTa - pacHpe/eliCHHbIE HAKIAJHBIC  PacxXojbl (IOCTOSHHBIC PACXO/IbI).
[lpy  wWcmonmb30BaHMM  HOBOM  MAalMHBI  aHAJOTMYHBIE 3aTPAThl COCTABSAT:
8 1eHTOB - orIaTa Tpy/a;

47 HCHTOB - CTOUMOCTH CBhIPpbS U MAaTCPUAIIOB. O6H.I3.5{ CyMMa HaKJIaJHBIX pacXoa0B,
KOTOPBIC SABJIAIOTCA TOCTOAHHBIMUA 3aTpaTaMu, OCTaAHCTCA Hpe)KHefI.

[TpousBeaeHHAs MPOAYKIMS OyIET MpoaaHa o HopMaisHO# 1eHe 0,95 $ 3a eauuuiy
TPOIYKITHH, JTOTIOJIHUTEIbHBIE 3aTPATHI 110 PeaTH3alliK U MTPOIBHKEHHIO TOBApOB cocTaBsaT 6500
$ B rog.

CraBka Hajora Ha mpu6ObUIb cocTaBisieT 20%, komnanus oObIYHO 3apadateiBaeT 15 % yncroii
npuOBUTH Ha CBOM WHBECTHIINH.

OI.ICHI/ITB I_ICJICC006p3.3HOCTB 3aMCHBI CTapOﬁ MallnHbI Ha HOBYIO MMIPOCTBIMU METOJAMHU U
METOdaMH JUCKOHTUPOBAHUA.



3anaua 5.3. BeiOpaTh MOMEHT J17151 3aMEHBI 000pY0BaHUS HA AaHAIOTMYHOE, €CIIA UMEIOTCS
cieayronue aannele (tTabnuma 5.1), eHa npusiaekaemoro kanuraia - 20 %.

Tabauya 5.1 - Hcxoouwvie oannvle 0ns 3a0auu 5.3

[Tepuon PoiHOUYHast [Ipubee  oT|/lonmosHUTETHEHBIE

BPEMEHH, T'0JIbI | CTOUMOCTD peaiv3allMi  |9KCILTyaTalluOHH
000pyI0oBaHUs, |MPOAYKLIHMH, |bl€ 3aTpathl, THIC.
TBIC. PYO. TBIC. PYO. pyo.

0 800 X X

1 600 400 X

2 400 400 30

3 100 400 40

4 10 320 60

3agauya 5.4. Gupma rianupyet npuodperenue o6opyaoanus crouMoctbio 200 Teic. pyo. u
CPOKOM TIOJIC3HOTO MCIIOJIB30BAHUS 5 JIET.
I'ogoBast Beipyuka oT peanu3zanuu npoaykiuu mno nenam 6e3 HJIC cocrasut 300 ThIC. pyo.
['omoBast cebecTOMMOCTh BBIITYCKaeMOU MPOMYKITUH (BKITFOUast aMopTu3anuio) - 220 TeIc. pyo.

JIM3MHTOBasE KOMITAHUS TPEJIaraeT Takoe 000pyI0BaHKE B JOJTOCPOUYHYIO APEHY C TIPAaBOM
BBIKYTIA C ©)KEKBAPTAJIbHBIMH TUIATEKaMU apEHIHOM IUIaThI B pa3mepe 12 Thic. pyo.

Ilena mpuBnekaemoro kanutana - 10 % romgoBbIx.

HeoOxonuMo onpeienuTh, 4To BBIFOIHEE: TTOKYIIKa 000PYAOBAHUS WM JU3UHT. JIN3UHT
HEO00XO0UMO PacCMOTPETh MO IBYM CXEMaM: 110 CXeME OTPAKEHUS JIN3UHTOBOIO0 UMYIIECTBA HA
OanaHce JIM3UHIOJaTeNsl, IO CXeMe OTpaXKeHHUs JIM3MHIOBOTO UMYIIIECTBA Ha OajlaHCce
JIM3UHTOIOJTyYaTells.

6. Yuer ¢pakTopa HHPIAHA
NPH OLleHKEe HHBECTUIHOHHOI0 NIPOEKTA
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Bagaya 6.1 PaccumrtaTh WHIEKC MOKYMATEIbHOW CIIOCOOHOCTH JGHEr 3a JBa
NPEIIIECTBYIONIMX T0/Ia, €CIIU UHICKC IIEH M0 MOTPEOUTEIbCKIM TOBapaM 3a MOCJICIHUE JBa T'O/1a
coctaBui 127 % u 132 % coOTBETCTBEHHO.

3agaua 6.2. OueHUTh peaJbHYH CTOMMOCTH MOJTYYEHHBIX JOXOJIOB, €CIU COTJIACHO
WHBECTHIIMOHHOMY TIPOEKTY BIJIOKEHHUsSI cOCTaBAT 50 ThIC. pyOiied, Ha HUX OyIyT HAYHCIICHBI
MPOIIEHTHI C KaTUTalu3aluel eXXeroIHo 1Mo cTaBke 24 % roloBbIX 3a YETHIpE TOAA.

[TporHo3upyemblii ypoBeHb UHDIISAUH 110 TO1aM:
1 12%



2 16%
3 25%

4 16%

3agaua 6.3. PaccunraTh peaqbHyIO IPOIEHTHYIO CTaBKY 110 YCIOBUIO 3a1a4u 6.2.

3agaya 6.4. YCTaHOBUTH CTaBKy IUCKOHTA JUIsl TPOCKTA, €CIU JKEIaeMblii YpOBEHBb
JIOXOJHOCTH TI0 MPOEKTy cocTaisieT 20 % romoBbIX, a TPOTHO3UPYEMbI YpOBEHb MHOIIALINN
coctasui 15 % B rog.

3agaua 6.5. MecsuHasi ctaBka HHQISAIMKE B TIEPBOM TO/Y pealU3alliil HHBECTHIIMOHHOTO
npoekTa cocTaBisieT 3 %, CpelHEeroJoBble CTaBKM HHQIIALUN HA MPEACTOSIIANA TPEXJIETHUH
MIePHOJT OKUIAIOTCS COOTBETCTBEHHO B pazmepax 40, 35 u 30 %. PeanbHast ppiHOYHAS TPOLICHTHAS
CTaBKa B IIEPBBIM IO/l peanu3alu npoekra cocrasisier 15%.

Ornpenenurs:

1. Oxupnaemyro cTaBKy HHQUIALUY 3a IEPBbII rof1.
2. Cpennioro HHIAIIHOHHYIO CTaBKY 3a BeCh CpOK (4 roja).
3. HoMuHabHYI0 IPOIIEHTHYIO CTaBKY 32 MEPBBIN TOI.

7.Y4er paKkTOPOB pUCKA
MpPH OlleHKE MHBECTHIHOHHOTI'0 MPOEKTAa

Jnst ygera ¢akTopa puUCKa 0 MHBECTUILIMIOHHOMY ITPOEKTY UCMOIb3YIOT BEPOSATHOCTHBII
MOJAXO0/ K OLIEHKE MHBECTUIIMOHHOTO MPOEKTA. DTOT METO/I 3aKJIF0UAETCsl B MPOTHO3UPOBAHNUN
TpeX BapHaHTOB peaTn3alliy IPOeKTa:

1) ONTHMHUCTHYECKHUIl BApUAHT;
2) BEpOSITHBII BapUaHT;
3) MeCCUMHCTHYECKHI BAPUAHT.

ITo kaxxpoMy U3 BapuaHTOB (OPMHUPYIOT ACHEKHBIH MOTOK, HA OCHOBAaHUU KOTOPOTO
PacCUMTHIBAIOT YUCTHIA JUCKOHTUPOBAHHBIN 10X0/. 3aT€M B KaueCTBE KPUTEPUS AJIs1 OLIEHKH
MIPOEKTa PaCCUUTHIBAIOT OKUAEMBIN YUCTBIM JUCKOHTHpOBaHHbIN noxoa (OYL/), ncnonssys

creayronryio popmyay (17):
O => unuf; -pP (17)
1=1

rae Y/[/[j - 9uCThIi AMCKOHTHPOBAHHBIN JOXOJ 10 I-My BapHaHTY;

P, - BepOSITHOCTh HACTYIUICHHS I-TO BAPHAHTA;

M — KOJINYECTBO BApHUaHTOB.



Ecnu oxuaeMplil YUCTBIN JUCKOHTUPOBAHHBIN J0X0 OOJIbILE HYJIS, TO HHBECTUIIMOHHBIN
IPOEKT C YYETOM PHCKa HEOAHO3HAYHOTO PA3BUTHUS COOBITUI MPUOBIICH, €CIIU paBEH HYJIIO, TO HU
NPUOBLICH, HU YOBITOUYECH, €CJIM MEHBIIIE HYJISI — YOBITOUYCH.
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3agauya 7.1. OneHuTh 1E1ecO00pa3HOCTh MHBECTUPOBAHMS CPEACTB B MPOEKT C YUETOM
daxkTopa pucka, ecnu (UHAHCHPOBAHHE IIPOEKTAa MOXKET OBITh OCYIIECTBIEHO 3a CUeT
npuBiedeHust 0aHKOBCKOro kpemuta mox 12 % ronoBeix. YpoBenb uHQuisanuu 6 % B ro.
MuHUMaITbHBIHN JKeJlaeMblii YPOBEHb 10X0J10B - 15 %.

O6beM Tpedbyembix naBecTuimi — 80 000 py6. HBEeCTUITMN OCBAaUBAIOTCS B TEYCHHUE TICPBOTO
rona. O0beM peanrzyeMoi mpoayKiuu 3a rof - 1500 mr. Tekyiue 3aTpaThl HA SIUHUILY
npoaykuuu (6e3 amoptu3aiun) - 150 py6. AMopTu3aius Ha4YuCIsIeTCs IMHEMHBIM CITIOCOOOM.

HpOFHOSH YPOBHs HCHBI HAa IPOAYKIUIO:

1) meccumuctuueckuit  mporno3 - 200 py6. ¢ HAC wu ¢ Haimorom c mpojgax -
BeposTHOCTH 0,3;

2) BeposTHbIH porHo3 - 250 py6. ¢ HAC u ¢ Hanmorom ¢ npojax - BeposiTHocTh 0,6;

3) ontumuctudyeckuii  mporuod - 280 pydo. ¢ HIAC wu ¢ HaIOrom C mpomax —
BepositTHOCTh 0,1,

[Tpu olieHKe MPOEKTA UCTIOIB30BATH METOT OIIPEICIICHUS 0XKH/IACMOI0 YUCTOTO
pUBEICHHOTO 3 dekTa.

3apava 7.2. OnpeaenuTh 0KUIaeMblid YUCTHIN MPUBEACHHBIN A(h(DEKT MPOEKTa U OLICHHUTH
3¢ (HEKTHBHOCTH MIPOCKTA C YIETOM PHUCKA.

[IpennpusiTie muraHupyeT npuoOpeTeHre TEXHOIOTHIECKON JIMHUHM cTonMocThio 57 500 pyo.
["omoBoii 00BbeM peanu3yemMoi mpoIyKIuu 1o nporno3am coctaBut 77 500 py6. mo nenam 6e3
H/IC u Hanora ¢ npojax.

HpOI/I3BO,[[CTBeHHa$I ce0eCTOUMOCTh MNpOAYKIHUHU 3a o/l 110 IPOTHO3aM COCTABUT:

1) 37 500 py6. ¢ BepositHOCTHIO 0,3;
2) 32 500 py6. ¢ BepositHOCTHIO 0,5;
3) 27 500 py06. ¢ BepostHOCTHIO 0,2.

Ympasiendeckue pacxozsl coctaBar 17 500 py6. exxeroqno. CtaBka Hajiora Ha MPHOBLIH
-20 %. CraBKy AMCKOHTA NPUHATH Ha ypoBHE 20% .



