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1 Iles1u ocBOCHUS TN CHMILTHHBI (MOYJI51)

(dbopMUpOBaHHE Yy CTYACHTOB TEOPETUYECKUX M NPAKTHUECKUX 3HAHUA B 00JacTH
yIpaBIICHUS] NMHBECTUIUSMU, B paMKaxX OIICHKH YKOHOMUYECKOU 3(PPEKTUBHOCTH MPUHUMAEMBIX
OpPraHU3aIMOHHO-TEXHUYECKUX PEIICHUN

2 MecTo THCHHIIMHBI (MOYJIAA) B CTPYKTYpPe 00pa30BaTe/IbHOI MporpaMMal

Jucnurmumaa OneHka 3KOHOMHUYECKOH 3(PEeKTHBHOCTH WHBECTUIIMOHHBIX IPOEKTOB
BXOJMT B 4acTh y4eOHOIO IIaHa (pOPMUPYEMYIO YyHYaCTHMKaMHU 0Opa30BaTEIbHBIX OTHOIIECHUM
00pa30BaTeIbHOI IPOrPaMMBI.

Jns  n3ydeHus  JUCLUIUIMHBL  HEOOXOOUMbI  3HaHUS  (YMEHMs,  BIJIAJICHUsA),
c(OpMHUPOBAHHBIE B PE3Y/IbTATE U3YUCHHSI JUCIUTUTUH/ IPAKTUK:

OnepanmoHHbII MEHEKMEHT

DKOHOMUKA OpraHu3aluu

3HaHus (YMEHHUs, BIaJIeHHs), IOJIyYEeHHbIE MIPU U3YYEHUHU AAHHOW TUCLUIUIMHBI OyayT
HEOOXOAUMBI [Tl U3yUCHUS TUCIUTLTIH/TIPAKTHK:

[ToxroToBka K Mporeaype 3aliThl U 3alIUTa BHITYCKHOW KBaTH()PUKAIIMOHHOW paOOTHI

VYnpaBieHne CTouMOCThIO Ou3Heca

VYnpasienue 3¢ (HeKTUBHOCTHIO OM3HECa

PenH)uHUpPUHT OM3HEC-TIPOIIECCOB

VM HHOBaLIMOHHOE Pa3BUTHE KOMIIAHUHU

3 Komnerenunu ody4yarouierocsi, popMupyemMbie B pe3yaibTaTe 0CBOEHUsI

AUCHMILIMHBI (MOAYJISA) U IVIAHUPYEMbIe pPe3yJibTaThbl 00y4eHUs

B pesynmprate ocBoeHus aucuUIUIMHBL  (Moayns) «OIleHKa  IKOHOMHUYECKOM
3¢ (PEKTUBHOCTH MHBECTHUITMOHHBIX MTPOECKTOBY» OOYUAIOIIMICS JOJKEH 00JaaTh CIeAYIOIUMU
KOMITETEHIIMSIMU:

KO,[[ HHJAUKATOpa I/IHI[I/IKaTOp JOCTHIXKCHHA KOMIICTCHIIMH

[TK-2 CriocoOeH BHIMOIHATH padoTy 1O pa3padoTKe U pean3aliii HHBECTUIIHOHHOTO MMPOEKTa

[K-2.1 Bnaneer cmocobamu M mpueMaMu  ympaBlieHUS  3(PQPEKTHBHOCTHIO
WHBECTUIIMOHHOTO TIPOEKTa

[1K-2.2 Pemaer mpodeccuoHanbHble  3adaud O YOPABICHHIO  PUCKAMHU
WHBECTULIMOHHOTO IIPOEKTa

[TK-2.3 OcymiecTBisieT  ympaBieHHE CpPOKaMH M KOHTPOJIEM  pealn3alluu

MHBCCTUIIMOHHOI'O IIPOCKTA




4. CTpyKTypa, 00bEéM H coep:KkaHue TUCHUIIMHBI (MOAYJIS)
OO0mas TpyI0€MKOCTh JUCIUIUIMHBI COCTABISIET 4 3a4eTHBIX enuHull 144 akaa. 4acoB, B TOM

YUCJIC:

— KOHTaKkTHas padora — 35,9 akaj. 4acoB:
— aynuTopHas — 34 akaJ. 4acoB;
— BHeaynuTopHas — 1,9 aka. yacos;

— camocrositenbHast padbora — 108,1 akan. gacos;

— B hopMe npakTuyeckoit moaroroBku — 0 akaj. yac;

dopma aTTecTaluy - 3a4eT C OUEHKOMN

AynutopHast g
o | KoHTaKTHAA pabora E 3 dopma TEKyIIEero
=
= B aKaJl. 4acax 5} Bnu KOHTPOJIS
Paznen/ Tema 3 (B axaz. acax) == A . P Kon
S 3 © | caMOCTOSITEIbHOM | yCIIeBaeMOCTH U
JIACIMTUTHHBI 5 S . | KOMIETeHIIH
O 0 & padoThI IIPOMEKYTOYHOM
na6. | mpaxkr. | €&
Tlex. Z'g aTTecTaluuu
3aH. | 3aH. | O &
1. DOxoHOMHHYECKass  CYIIHOCTb,
K1accupukamuss W CTPYKTypa
MHBECTHIAHA
1.1 DxoHOMMYECKas] CYITHOCTh
U 3HAaYCHHE WHBECTHIMH Ha
CaMOCTOSITEIIBHOE
MaKpo- 1 MHKPOYPOBHE
Knaccudpukanust u cTpykrypa HM3yCHHE
HHBECTHII PYKTYP yueOHoi Texymmit IK-2.1,
2 2 2 30,1 JIUTEPATYPHI; KOHTPOJTh I1K-2.2,
ComnunanbHble WHBECTHIINH, HX
pabora c YCIIEBAEMOCTH. [K-2.3
CYIIHOCTh ¥ 3HAUeHHE JUIS
SNIEKTPOHHBIMHU
YIYYIIeHHUs KauecTBa KHU3HU U
Ooubinorexkamu
pa3BUTHS YeJI0BEYECKOTO
KaruTana
HWroro no pazaeny 2 2 30,1
2. lHBeCTULIMOHHBIE TIPOSKTHI
CaMOCTOSITENEHOE e T—
2.1 HuBecTunoHHbIE H3y4eHue KOHZ ollb
MPOEKTHI. Jl€HEeXHBIE MOTOKH. yueOHOM CHCBaepMOCTI/I IK-2.1,
AnbTepHaTHBHBIE ul 2 4 4 30 JIUTEPATYpBI; y Mposepka ' IK-2.2,
B3aMMOJIOIOJHSIEMbIE pabora c KOHE omI: Hoii [K-2.3
WHBECTUIIMOHHBIE TPOCKTHI. JNIEKTPOHHBIMHU ;)60“1
oubnmoTexamu p )
Wroro no pazneny 4 4 30
3. OxoHomuueckuid 3pdekr or
TPOBOIUMBIX
OpraHU3aIlMOHHO-TEXHIMYECKHX
MEpOIPHITHN
CaMOCTOSITENEHOE
. H3y4YeHHe
3.1 DOxonommueckuit 3ddext yHOHI .
or POBOIMBIX yueOHOM Texymnit [K-2.1,
P 2 4 4 25 JIUTEPaTypBl; KOHTPOJIb IK-2.2,
OPTaHM3AIMOHHO-TEXHUIECKUX
MCDOIPHSITHIL pabora ¢ yCIIeBaeMOCTH IK-2.3
porip JNIEKTPOHHBIMHU
O6nbarorexamMu
HWroro no pazaery 4 4 25




4. MeTozb! OLIEHKH SKOHOMHYECKOM
3¢ PEKTUBHOCTH MHBECTHIIMOHHBIX
mpoekToB. OmeHKa SKOHOMUYECKOU
3¢ PEeKTUBHOCTU NIPUHUMAEMBIX

OpraHU3allMOHHO-TEXHHUYECKHX
penieHnit

4.1 Mertozbt OLICHKH
KOHOMHYECKOMN CaMOCTOSTENbHOE .
Texymuit
3¢ deKTUBHOCTH H3yUYCHHE
N KOHTPOJIb
WHBECTUIIMOHHBIX  MPOEKTOB. yueOHO# MK-2.1,
. yCIIeBaeMOCTH.
OreHka SKOHOMHYECKOH 7 7 23 JIUTEPATYPHI; [K-2.2,
IIposepka
3¢ PEeKTUBHOCTU pabora ¢ N IK-2.3
KOHTPOJIbHOH
MPUHAMAEMBIX JNIEKTPOHHBIMHU aGOTI
OpTaHM3AIIMOHHO-TEXHHIECKUX OubIMOTEKAMU p
pereHnit
Hroro no pazneny 7 7 23
Hroro 3a cemectp 17 17 1108,1 320
Wroro no nucuumnnune 17 17 108,1 3a4eT C OL[EHKOU




5 O0pa3oBaTte/ibHbIE TEXHOJIOTHH

Jdus  peanuzalMu  NPEeIyCMOTPEHHBIX  BMJOB y4eOHOH paOOThl B KayecTBe
00pa30BaTeNbHbIX TEXHOJOIMI B IPENOAABAHUN JUCLUIUIMHBI UCIOIb3YIOTCS TPAAULMOHHAS U
MOJyJIbHO-KOMIIETEHTHOCTHAs TEXHOJIOTHH.

[Ipu ocBoeHMM AMCUUIUIMHBI HCIIOJIB3YIOTCS CIEAYIOIIME COYETaHUs BUAOB y4eOHOU
paboThbl ¢ MeToJaMH M (opMaMM aKTHUBH3ALMM [O3HABATENIBHON JIEATEIBHOCTH O0y4YarouXcs
JUIS JTOCTHOKEHHS! 3aIJITAHMPOBAHHBIX PE3yJIbTaTOB OOydeHHS U (HOPMHUPOBAHHUS KOMIIETEHIIUI:
nuckyccus, |T-texHomorum, komaHaHas pabora, pa3dop KekcoB, mpoOsieMHOEe OOydYeHHeE,
00y4YeHue Ha OCHOBE OTIBITA.

Ilepenaua HeEOOXOOMMBIX TEOPETUYECKUX 3HAHUH U  (HOPMUPOBAHME OCHOBHBIX
IpeJCcTaBlIeHU 10 Kypcy «/HBECTULMOHHBIN MEHEIKMEHT» IPOUCXOAUT C HCIIOJIb30BAHUEM
MYJIbTUMEAUHHOTO 000pYy0BaHUS.

Jlekuuy 1O JAaHHOW IUCHHUIUIMHE MPOXOAAT KaK B TPAAMIHMOHHON ¢opme, TaKk U C
IPUMEHEHHEM METOJIOB AaKTHBHOro oOyueHus, T.e. B (opMe JeKIUi-KOHCYJIbTalui U
npoOiieMHbIX Jiekumid. Teopermyeckuil Marepuan Ha NPOOJEMHBIX JIEKLIUAX SIBISETCA
pe3yibTaTOM YCBOEHHUS IOJy4€HHONH MH(OpPMAIMM MOCPEICTBOM IOCTAaHOBKH IPOOIEMHOIO
BOIIpOCa M TOMCKa IyTed ero pemeHus. Ha JeKuMsIX-KOHCYIbTalMSIX H3JI0)KEHUE HOBOI'O
MaTepHala CONMpOBOXK/IAETCs TOCTAHOBKOW BOMPOCOB M JUCKYCCHEH B MOUCKAaX OTBETOB Ha 3TH
BOIIPOCBHI.

CamocrosarenbHass pa0oTa CTYAEHTOB CTUMYJUpPYETCs IMpU pelleHUHM 3ajad  Ha
IPAKTUYECKUX 3aHATUSX, IPU MOJATOTOBKE K KOHTPOJIbHBIM paboTaM M UTOroBoil arrectanuu. Ha
NPAaKTUYECKUX 3aHATHSX CTYAEHTaMM IPHOOPETAIOTCS YMEHUs DPELICHHUS CUTYAIllMOHHBIX U
TUIOBBIX 3a/1a4 B MpodeccnoHanbHOM 00acTH U pa300pa KOHKPETHBIX CUTYallui, IPUMEHEHUS
JIeNOBBIX M posieBbIX Wrp. IMpoko wHcCmonb3yloTcs akTHBHBIE U HMHTEPAKTUBHBIE (DOPMBI
MPOBEJCHUS 3aHATUN: CUTYallMOHHBIA aHalU3, POJIEBBIE WIPbI, IBPUCTUYECKUE TEXHOJIOIHH,
COLIMAJIbHO-TICUXOJIOTHYECKHUE TPEHUHTH, TECTUPOBAHUE.

6 YueOHO-MeTOIMUECKOE 00eceyeHHe CAMOCTOSATeIbHO PadoThl 00yYaroIMXCsl
[TpencraBneno B mpuioxeHun 1.

7 OneHoYHbIe CpeICTBA A5 IPOBeAeHUsI IPOMEKYTOYHOM aTTecTAluH
[IpencraBieHbl B IPUIIOKEHUH 2.

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

a) OcHoBHasl TUTEpaTYypa:

1.OxoHOMHYECKas OIIEHKA MHBECTHIINH : yueOHoe mocobue / coctaButenu H. A Cepena [u
np.] ; mox pemaknueid H. A. Cepena. — moc. Kapasaeso : KI'CXA, 2020. — 84 ¢. — Tekcr :
anekTpoHHbt /[ JlaHb : JJIEKTPOHHO-OMOimoreynas  cucrema. —  URL:
https://e.lanbook.com/book/171717. — Pesxum gocTyma: Uit aBTOPHU3. MOJIb30BATEICH.

0) lomotHuTeEIBLHASI TUTEPaTypa:

1. Opymxera, JI. III. UuBecturmu : yde6HOe mocodbue / JI. III. Opymkesa, D. b.
Myp3arenpaueBa, C. FO. MakcumoBa. — Maxaukana : Jlar[’AY umenn M.M./[)xamOynatoBa,
2018. — 112 ¢. — Tekcr : anexktponHsblii // JIans : anexkTpoHHO-OnbIHoTeYHas cuctema. — URL:
https://e.lanbook.com/book/116274 . — Pexwum goctyma: s aBTOPH3. OJIb30BATEIICH.

2. TlonomapeBa, O. C. VMHBeCTHIIMOHHBIH MeHEMKMEHT . yueOHOe mocobue / O. C.
[Tonomapesa, O. JI. Hazaposa ; MI'TY. - Maruutoropck : MI'TY, 2017. - 1 s5ieKTpoH. ONT. AUCK
(CD-ROM). - 3arin. c TUTYIL. 9KpaHa. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3372.pdf&show=dcatalogues/1/1139
226/3372.pdf&view=true . - MakpooOwekT. - Tekcr : anexkrponnsiii. - ISBN 978-5-9967-1081-2. -
Ceenenuns



noctymnHbl Takke Ha CD-ROM.

B) MeTonuyeckue ykazaHus:

Wusectunuu. Ilpaktukym : yuebnoe mocodue / cocraBurenn M. K. Kymaneesa, A. D.
[MunoBa. — KemepoBo : Ky3I'TY umenu T.®D. T'opbaueBa, 2020. — 100 c. — ISBN
978-5-00137-173-1. — TekcT : snekrpoHublii // JIaHb : 3IeKTPOHHO-OMOIMOTEYHAsS CHCTEMA. —
URL: https://e.lanbook.com/book/163582 . — Pexwum goctyma: ajist aBTOPHU3. OJIb30BATEIICH.

r) [Iporpammuoe obecneuenue u UnTepuer-pecypceni:

IIporpammHoe o0ecnieuenmne

Haumenoanue N
10 Ne norosopa Cpok aeicTBus JIMLEH3UU

MS Gffice 2007 |, 135 o1 17.09.2007 Gecepoumo

Professional

7Zip CBOOOTHO 0eccpouHO

FAR Manager |cBo601HO 0eCCpOYHO
IIpodeccnonanbubie 0a3bl JAHHBIX U HHGOPMAIMOHHBIE CIPABOYHbIE CUCTEMbI

HasBanue xypca Cchuika
HanmmnonanpHas
UH(POPMAIIMOHHO-aHATUTHYECKAS URL.: https://elibrary.ru/project_risc.asp

cucteMa — Poccuiickuii HHAEKC HAYYHOTO

ITouckoBas cucrema Axkagemus Google

(Google Scholar)

DONEeKTpOHHbIE  pecypchl  OMOINOTEKH

MI'TY nm. I'.1. HocoBa

denepanbHblii 00pa3oBaTeNbHBIN MOpPTAI

— DKOHOMHKA. COIMOoJIOTHSI.
9 MaTtepuaJbHO-TEXHHYECKOE o0ecTeyeHne TUCIUTITHHBI (MOLYJIs1)

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

https://magtu.informsystema.ru/Marc.html?locale=ru

http://ecsocman.hse.ru/

MarepuanbHO-TEXHHUECKOE 0OecrieueHUe AUCIUIUINHBI BKITIOUAET:

1. YueGHble ayTuTOpUH ISl IPOBEACHUS 3aHATHH JIEKIIMOHHOTO THIA: MylbTUMeInITHbIE
CpEeICTBA XpaHEHUs, Iepelayul U NMpeACcTaBIeHUS HH(OPMALIUH.

2. YueOHble ayIUTOPUM JUIS MPOBEACHUS NPAKTUYECKUX 3aHATUHA, TPYNIOBBIX U
WHAVBUAYAIbHBIX KOHCYJbTallMi, TEKYIIEro KOHTPOJIsI M TPOMEXKYTOYHOM aTTeCcTalluu:
MynbTUMEINIHbIE CPEACTBA XpaHEHMs, Mepetadyd M npejacraBieHus uHpopmanuu.Komekc
TECTOBBIX 33aJJaHUH JUIsI IPOBEACHUS IPOMEXYTOUHBIX U pyOEKHBIX KOHTPOJIEH.

3. ITlomemenuss s caMOCTOATENbHOM paboTel: oOydatomuxcs: IlepcoHanbHbIE
KomIbioTepsl ¢ maketom MS Office, Bbi-xo70M B MHTEpHET M ¢ JAOCTYIIOM B 3JEKTPOHHYIO
UH(POPMALIMOHHO-00pa30BaTENbHYIO CPEly YHUBEPCUTETA

4. TlomemeHus Il XpaHeHHs] M NPOPHIAKTHUYECKOTO OOCITYKUBaHUS yuyeOHOIo
obopynoBanusi: Ilkader s xpaHeHHs y4eOHO-METOAMYECKON JOKYMEHTalUH, y4eOHOro
000pyI0BaHUS ¥ Y4€OHO-HATJIATHBIX TTOCOOHUH.



IIpunoxenne 1

Y4eOHO-MeTOAMYECKOE O0ecTIeYeHre CAMOCTOSITEIbHOM PadoThl 00y4ar0IUXCs

[lo mucnmIiMHE NMPEeIycMOTpPEHa ayJAMTOpHAas W BHEAYJAMTOpPHAs CaMOCTOsTENIbHAs padora
o0yyJarouuxcs.

Ilpumepnvie kKonmponvhuvle padomel 014 camonposepku (KP):
KP Nel «OnpeneneHue CTOMMOCTH KANIUTAJIA»

3adanue no eapuanmam:

Kanuran Komnanun ABC nmMeeT cienyoniyr CTpyKTypy:

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

- IPUBWIETMPOBAHHBIN aKIMOHEPHBIM KanuTal Y MJH. y.€.

- 3aeMHBIM KallMTaJI Z MJIH. Yy.€.

OOBIKHOBEHHBIM aKIMOHEPHBIM KamuTal OblUT CHOPMUPOBAH OOBIKHOBEHHBIMH aKIHUSMHU,
6era-ko3¢puimeHt KoTopbix cocrasiser 1,57. IIpuBHIErHpOBAHHBIA AKIIMOHEPHBIM KaruTall
c(hOpMHUPOBaH MPUBUIETUPOBAHHBIMH aKIUSMU, 10 KOTOPHIM BBITUIAYUBACTCS (DUKCHPOBAHHBIN
JMBHJICH] B pa3Mepe @ y.e.. X pbIHOYHAs CTOMMOCThH COCTaBisieT _D y.e. 3aeMHbIil KamuTain
ObL1 chopMHUpOBaH 3a cueT KpeauTa 6aHka, cTouMocThio 16,5%. IlpennonoxxuM, 4to oxumaeMas
JIOXOJTHOCTh PBIHKA cocTaBisieT C %, 6e3puckoBas nmporeHTHas ctaBka 4,75%, a ctaBka Hajlora Ha
puObLIb 20%.

KP Ne2 «®opMupoBaHue IeHeKHbIX NIOTOKOB NpeANpusTHS»

3aoanue no eapuanmam:

Bapuanr 1 [Ipennpusitue paccmMaTpyuBaeT WHBECTULIMOHHBINA MPOEKT, MPeyCMaTPUBAOLIUI
BBIIIYCK HOBOT'O NpoaykTa. IIpoBeneHHbIE MapKETHMHIOBBIE MCCIIEJOBAaHUS MOKAa3aJd XOpOIINE
NEePCIEeKTUBBl CObITA JAHHOTO MpoayKTa. Jlis peanuzanuu npoekta TpedyeTcss 3aKylnuTh
HeoOxonumoe obopyaoBanue ctoumocteio B 50000 y.e.. JlocTaBka M ycTaHOBKAa MOTpeOyeT
JOTIONTHUTENBHBIX 3aTpaT B oOveMe 10000 y.e.. OcymecTBieHne MOpoeKkTa MoTpedyeT
JIOTIOJTHUTEIIBHBIX BJIOXKEHUH B 000pOTHBIE akTUBBI B pazmepe 40000 y.e..

JlnurenbHOCTh TPETUHBECTUIIMOHHON U NHBECTUIIMOHHOM (a3bl cocTaBUT 1 roa. Cpok KU3HU
npoekTa — 5 net. Cpok MoJIe3HOr0 KCI0JIb30BaHMsI 000pyA0BaHus — 5 JieT. B TeueHune 3Toro cpoka
o0opynoBaHue OyAeT aMOPTU3UPOBATHCS JTMHEHHBIM criocoboM. [Ipennonaraercs, 4To K KOHILY
CpOKa peajin3aliy MpoeKTa 000pyJ0BaHUE MOXKET OBITh MPOJAHO OcTaTouHOM cTonmoctu 10000
y.€., a 3aTpaThl Ha 00OPOTHBIN KanuTal OyyT MOJIHOCTHIO BOCCTAHOBIIECHBI.

[To naHHBIM MapKETHHIOBBIX HCCIIEJOBAHMN, €XETOJHAs BBIPYYKa OT IPOJAX JAHHOIO
npoaykra coctaBuT 95000 y.e.. Ilepemennsie 3aTpaThl Kaxaoro mnepuoga — 40000 y.e.,
nocrosHHble — 12000. CtaBka Hajora Ha npuosuts — 20%.

Onpenenuth yucThiid AeHexHbIH MOTOK (NCF) OT nesiTeIbHOCTH PeIIpUsITHSL.

AKP Ne3 «OnpeneJieHue HACTOSIIE CTOMMOCTH AHHYMTETHOT'O IJIATEX A

Ne]. CormacHo yclioBUSIM (PMHAHCOBOTO COTJIAIICHUS Ha CUET B OaHKE B TEUCHHUE § JIET:

a) B KOHIIE T0J1a;

0) B Hauase roja

OyIyT MOCTYINaTh JEHEKHBIE CYMMBI, TIEpBas U3 KOTOPBIX paBHA 4 THIC. JNOJUI., a Kaxaas
cienyomas Oyner yBenuuuBaTbes Ha 0,5 Teic. goiul. OUeHUTE 3TOT aHHYMTET, €Clid OaHK
MPUMEHSET MPOUEHTHYIO cTaBKy 10% TroOBBIX U CIOXHBIE TPOLIEHTHl HAYUCISIOTCS OJIUH pa3 B
KOHIIEe ro/1a. Kak U3MeHsTCs OLleHKH aHHYUTETa, €CIIH JEHEKHbIE CYMMBI OyIyT YMEHbBIIATHCS Ha
0,5 TeIC. HOMN.?

Ne 2 3a 6 ner HeoOxoaumo HakomuTh 30 Thic. gosut. Kakol BeNMWYWHBI JOHKEH OBITH MEPBBIN
BKJIAJI, €CJIM MIPEANOaraeTcs Kax/Jblil roJl yBeJIMUMBaTh BEIMUYMHY JEHEKHOTO MOCTYIUICHHS Ha
800 moy. ¥ MponeHTHas cTaBka paBHA 8 % rofoBbIX? JleHEKHBIE MOCTYIJICHUS U HAYUCIICHHUE
CJIOKHBIX TPOLEHTOB OCYLIECTBISIOTCS B KOHIE Troja. Ompenenure, Ha KAaKyl0 BEITUYUHY



HEOOXOUMO YBEIMYMBATh KAXKIbI TOJA JEHEKHOE MOCTYIUICHHWE, €CIIM TEepBbIi BKIaa Oynmer
paBeH 2 ThIC. JOJII.

Ne3. Kakyro 1eHy 3aIutaTUT HHBECTOP 32 OECKYMOHHYI0 obnmrarnuio ¢ HomuHanoMm B 100, 00 ex. u
noramenueM yepes 90 queil, ecinu Tpedyemast Hopma noxoaHoctu 12%7?

KP Ned4 «Onpenenenne Oyayuied CTOMMOCTH AHHYHTETHOIO IJIATEXKA)

MNel. Paccuuraiite OyayIiyr0 CTOUMOCTh CPOYHOTO aHHYUTETA MPEHYMEpPaHI0 MPU YCIOBUU, UTO
BEJIMYMHA PAaBHOMEPHOTO MocTyrieHus coctasisieT 1500 pyoneii B ron, nporeHTHas craBka 9,5%
Y CPOK 5 JIeT.

No2. CKOJTBKO IETBIX JIET MOTpeOyeTcs, YTOOBI HAKOMHUTH Ha cueTe cymmy B 45000 pyOieit, eciiu B
KOHIIE Ka)k1oro rojia Ha cuet kianercs 5000 pyoseit mox 14,5% ToaoBbIX.

Ne3. Onpenenute, IpyU KaKOM 3HAUEHUU €XKETOAHBIX BKJIAN0B (BKJIAJ JieJaceTcs B KOHIE roja),
nonyuutcs uepes 5 jget cymma B 20 000 py6ineit npu npouieHTHOM ctaBke 21,5%.

KP NeS «Meroabl OlieHKH 3KOHOMHYECKON 3(P(PEeKTHBHOCTH HMHBECTHLUHOHHBIX NPOEKTOB:
MeTO/ IMCKOHTHPOBAHUS»

[penmnpusrue paccmarpuBacT LeNIeCO00Pa3HOCTh pHOOpETEHHS HOBOM
TEXHOJIOTUYECKOM uHuM. CpoK 3KCIUTyaTalluy 5 JIeT; U3HOC Ha 000pyA0BaHHE HAYUCIAETCS 0
MeTony yckopeHHou amoptuzauuu (%): 25, 25 25, 20, 5 . Belpyuka oT peanuzaluu NpoayKIuu
HPOTHO3UPYETCS 10 TojaM. TeKyIue pacxopl 0 ToJlaM OILICHUBAIOTCS CIIEIYIONIMM 00pa3oM: B
HepBI)IfI roa OSKCIUIyaTalluk JIMHUK C TMOCICAYIOMUM CKETOAHBIM POCTOM HX Ha 3%.
PaccmarpuBaercst yBenuueHue oOOpOTHBIX cpenctB. Kpeautr B3sar mox 15% ronoBblx u
BO3BPAILAETCS C MPOLEHTAMH PaBHBIMU JIOJISIMU 3a TpH Tocieanux roga. Ctapoe obopynoBanue
peanu3yercsi B nepBblil rox npoekra. CtaBka Hajora Ha npuObuIb coctaBisteT 20%. Vcxoanble
JIaHHBIE TI0 BApUaHTaM MpecTaBieHbl B Ta0m. 1.14. Heo6xonmumo paccunTath IEHEKHbBIE TOTOKU

0 MPOEKTY MO T0/IaM, YUCTYIO TeKyIIyto crouMocTh mpoekta (NPV). CtaBka THUCKOHTUPOBaHUS
- 12%.

ITokazarenu BapuanTsl
1 2 3 4 5 6
CTOMMOCTB JIMHUH, THIC. PYO. 10000 12000 13000 14000 11000 14000
Bripyuka ot peanmzanuu 8800 8600 9000 9800 8500 8300
10 oM, ThIC. pyo. 9400 9200 9600 10400 9000 9100

10200 10000 10400 11200 10000 9900

10000 9800 10200 11000 9900 10300

8000 7800 8200 9000 7800 10600
Texymme pacXxomsl, ThIC. pyO. 3400 3800 4800 5000 3500 3300
OO00poTHBIE CPE/ICTBA, THIC. PYO. 2500 3000 2000 1000 2200 3000
CymMma KkpenuTa 5000 6000 7000 8000 6000 6000
JIukBUIALIMOHHAS CTOMMOCTb CTaporo 4000 3500 5000 5500 1500 2900

00opy1oBaHus, THIC. pyo0.

KP No6 «Metoapl OIEHKH HKOHOMHYECKOH 3(PPeKTHBHOCTH aJbTEPHATHBHBIX IPOEKTOB
IPOEKTOB

MNel. Onmpedenumv mouxy Duwepa, ecnn ueHa kanurana (WACC) cocraBmser 10%.
WHBECTUIIMOHHBINA MPOEKT A TpeOyeT KanuTaJoBIOXKeHUH B pa3mepe 10 MiH. py0. U mpuHeceT B
CJICYIOIIEM TOy JICHEKHBIE JOXO0AbI B cymMMe 12 mutH. py0. MHBecTHITMOHHBIN TTPoeKT b Tpedyer
BJIOXKEHUH B cymMMe 15 MiH. py0., a J€HEXHbIE MOCTYIUIEHUS MO HEMY B CIEAYIOIEM TOay
coctasst 17,7 muH. pyo.

Kakoii mpoekt OyzeT npeArnouTuTesbHee P CTaBKe TMCKOHTUPOBaHUS — 15%7

No2. PaccmaTpuBaroTcs 1Ba ajlbTEPHATUBHBIX IIPOEKTA




ITpoekTt JleHeKHbIE TOTOKH, THIC.ICH.C]T

A -600 150 200 300 250

b -400 100 140 180 250

Haiitu Touky ®umiepa, Kakoil pOeKT NpeAnodYTuTenbHee npu I = 5% .

Ne 3. CpaBHUTH ambTEpHATUBHBIC IMPOEKTHI METOJOM IEMHOTo 1ojadopa W BeIOpaTh Hambosee
s dexrunbiit. CtaBka quckonta — 10%.

Tabmuna 1
Bapuant [Ipoekt JleHexHbII MOTOK MO rojam

0 1 2 3

1 A -100 50 90
B -100 55 45 52

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

3 A -150 70 90
B -150 70 30 20

4 A -145 80 100
B -145 60 70 80

5 A -140 80 85
B -140 60 70 90

6 A -110 60 70
B -110 40 60 80

KP Ne7 «MeToabl onpeaejieHus1 10X0AHOCTH opTdesasnr»

Ne [. NUuBectop mpuobperaet aktuB A Ha 400 Thic. py0. 1 aktuB B Ha 100 ThIC. py0. OXHgaemas
JOXOMHOCTh akTmBa A paBHa 28%, B — 35%. OmnpeaenuTs OXUIaeMyI0 JOXOTHOCTH
c(hOpMHUPOBAHHOTO TOPTQES.

Ne 2. uBectop mpuoOpetaeT puckoBaHHbIM akTuB A Ha 400 ThIC. py0. 32 cUeT COOCTBEHHBIX
cpencts, 3anuMaeT 100 Teic. py0. mox 15% u Takyke MHBECTHUPYET MX B akTHUB A. Oxumaemas
JIOXO/IHOCTh akTHBa A paBHa 28%. OmnpenenuTh O0XKUAAEMYIO JOXOJHOCTH C(HOPMHUPOBAHHOIO
nopT¢ens HHBECTopA.

KP Ne8 «OueHka pUCKOB HHBECTULIMOHHOTO NOPTdesi»

Ne ]. TIpoBecTu aHAIl3 YyBCTBUTEILHOCTH HHBECTHIIMOHHOTO MPOEKTA, PACCMOTPEB OLICHKY PHCKA MPH
YBEJINUCHUH/YMEHBIIICHHN KAUTAIBHBIX BIOKeHUH Ha 20%, a Takke pacCMOTPETh OLCHKY PUCKA MpPH
YBEJINUCHUH/YMEHBILICHHN ICHEKHBIX TOTOKOB Ha 20%.

Pe3ysbTaThl pacyeTa MpeacTaBUTh B TAONIHIIE.

Tabmmma 1. Berauciaenune guctoro auckorntupoBanHoro moxona Y11 (NPV).

T'og | Hepuon | KADC, | Hoxon, Haxomuennsiit | Koaddu- JuckonTu-poBaH- | HakomnieHHsIiH
MUIH. MIIH.pYO. | JeHexHbIH LIUEHT HBIH  JICHE)XHBIN | TMCKOHTHUpPOBA-
pyo. TIOTOK, JIMCKOH-THPOBa- | MOTOK, MJIH.pY0. | HHBIH

MJIH.pYO. HUS JICHEKHBIN
TIOTOK,
MJTH.pY0.
0 40000

2015 | 1 7660,80

2016 | 2 8128,11

2017 | 3 8623,92

2018 | 4 9149,98

2019 | 5 9708,13

2020 | 6 10300,33

2021 | 7 10928,65

2022 | 8 11595,30

2023 | 9 12302,61

2024 1 10 13053,07

2025 | 11 13849,30




2026 | 12 14694,11
2027 | 13 15590,45
2028 | 14 16541,47
2029 | 15 17550,50




[puioxenne 2

OIIeHO'leIe cpeacrea JJid MPpOBEACHUSA l'[pOMC)KyTO'lHOﬁ aTTeCTallun

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

Kon
WHIUKaTOpa

Nuaukatop JOCTHXKEHUS] KOMIIETEHIUN

OneHouHbIE CpeICTBA

IK-2: Cnioco0eH BbIMOJIHATH Pa00Ty N0 pa3padoTKe U peau3anui HHBECTUIMOHHOIO NMPOEeKTa

I1K-2.1

— Buageer cmocobamMu U TpuUeMamu
yIPaBJICHHS 3¢ PEKTUBHOCTHIO
WHBECTUITMOHHOTO TIPOEKTA

Ilepeuens TeM 1 MOATOTOBKY K 3a4ETY C OLEHKOMN
1. Yro npencrasisier co00M MHBECTUIIMOHHAS 1€ATEIbHOCTh?
2. K10 sBi1steTcst CcyOb€KTOM MHBECTULIMOHHOM JesITebHOCTU?
3. UTo Takoe MHBECTUINH, U KaKUE CYIIECTBYIOT BH/IbI NHBECTHIINH?
4. OxapakTepu3yiTe MCTOUHUKU (PMHAHCUPOBAHUS MHBECTUL[MOHHBIX ITPOEKTOB.
5. YTo Takoe MHBECTUILIMU, U KAKHU€ CYLIECTBYIOT BUJIbl UHBECTULIUN?
6. Oxapaktepu3yiiTe HCTOYHUKH (PUHAHCUPOBAHUS MHBECTUIIMOHHBIX TPOEKTOB.
7. HazoBute dhopmbl GUHAHCHUPOBAHMSI HHBECTUIIMOHHBIX MTPOCKTOB.
8. Ilepeuncnure METO/ bl OLIEHKU YPPEKTUBHOCTH HHBECTUIIMOHHBIX TPOEKTOB.
9. Yto Takoe AMCKOHTUPOBAHUE, U IOYEMY OHO MPUMEHSETCS B MHBECTUPOBAHUH B pEaJIbHbII
cexTop?
10. Kak onpenensercs cTaBka JUCKOHTUPOBAHUS?
11. Kakum 00pa3oM oIpeaensoT NpuBEACHHYI0 CTOUMOCTh MHBECTUIIMOHHOTO ITpOoeKTa?
12. B yeM cocToUT 3HAYCHUE YUCTON NpuBeAeHHOM cTouMocTu (NPV)?
13. s kakux Lenel Tpedyercs onpenenuTh BHYTPEHHIO HopMy foxonHocT (IRR)?
14. B yeM 3aKki1ro4aeTcss 0COOEHHOCTh MCIIOJIB30BaHMS TaKOI0 MOKA3aTels, Kak HHICKC
pentabensHOcTH (PI)?
15. Kakum 006pazom U3MEPSIIOT JIEHEKHbIE TTIOTOKU?
16. HazoBuTe METOBI ONTUMH3ALNN HHBECTUIIMOHHOTO MOPTHEs.
17. KakoBbl KpUTEpUH OTOOPA MHBECTUILIMOHHBIX TPOEKTOB?
18. KakoBa cTpykTypa OM3Hec-IIaHa HHBECTUIIMOHHOTO IPOeKTa’?
19. Kak onpenensieTcsi pUCK MHBECTHIINI M KAKOBBI MEPBI €0 CHIKCHHS?
20. Yem oTanyaroTcst nopT¢enbHble MHBECTULIUHN OT PeabHBbIX HHBECTULIUI?
21. Kto siBisieTcst CcyObeKTOM U 00bEKTOM MOPTHETHHBIX WHBECTHITHI?




Kon
WHJUKaTOpa

I/IHI[I/IKaTOp JOCTHIXKCHHSA KOMIICTCHIIMH

O1neHoYHBIEC CPEACTBA

22. Kak u3mepsieTcsi JOXOJHOCTh U PUCK LIEHHOUW Oymaru?

23. HazoBuTe ciocoObI onpeesieHus 0KUAaeMOM TOXOIHOCTH [ICHHOU Oymaru.

24. YKaxuTe Mepbl CHIDKCHUS PUCKA TOPTQEIbHBIX WHBECTHUITHIA.

25. B uem cocTouT 3a7aua MHBECTUIIMOHHOM CTpaTerul B 00J1acTH MOPTQEIbHBIX
WHBECTHUIUIN?

26. HazoBuTe 3Tamnsl nopTdeabHOro MHBECTUPOBAHHUS.

27. Yto npeacTaBisieT coO0H HHBECTUITMOHHBIN MOPT(ETs U KAKOBHI €ro e’

28. Kakumu xapakTepuCcTUKaMHM JIOJDKEH 00J1a/1aTh MHBECTHIIMOHHBIN TTOpTdenb?

29. HazoBuTe kpuTepun Kiaccu(puKanuii HHBECTUIIMOHHBIX TOPTQEIei.

30. KakoBbl mpuHIHIBI (POPMUPOBAHMS HHBECTUIIMOHHOTO TTopTdens?

31. Kak onpenensieTcst oxxuiaeMas 10X0JHOCTh HHBECTULIMOHHOTO TTopTdens?

32. B 4eM 3akiirouaeTcs cienu(uKa HaX0XIeHUs! pUcKa HHBECTULIMOHHOTO TopTdens?

33. Yto Takoe nuBepcU(pUKaLMs HUHBECTUILIMOHHOTO MOPTQEis U AJIs YEro OHa UCIIONIb3yeTcs?
34. HazoBuTe criocoObl ynpaBiIeHHs] HHBECTULIMOHHBIM TOPTQeEneM.

35. YUro takoe 3((heKTUBHBIN M ONTUMAIBHBIA TOPTQEIH?

IIpoBepouHbIi TECT:

1. Pa3Huna Mexay NpuBeIeHHON CTOMMOCTBIO YHCTOTO JIEHEAKHOTO MTOTOKA 3a MEPHO]T
SKCIUTyaTallui UHBECTUIIMOHHOIO MTPOEKTa U CYMMOW MHBECTUIIMOHHBIX 3aTpaT Ha €ro
pean3anuo — 3TO:

YUCTBIN TUCKOHTUPOBaHHBIN oxoxa (Y1J1)

UHJEKC TOXOJHOCTH

Pa3HOCTb MEXAY IPUTOKOM U OTTOKOM JICHEKHBIX CPECTB IPHU OCYIIECTBICHUH MTPOEKTA
BHYTPEHHSII HOpMa J1I0XOJTHOCTH

2. OTHOIlIEHNE PUBEIEHHBIX HACTOSIINX YUCTHIX 10X0J0B oT peanu3anuu rnpoekra (NCF) k
MIPUBEJICHHBIM Ha ATy AaTy MHBECTUIIMOHHBIM PacXoJaM MPeICTaBIseT COOOM:

CpOK OKyaeMOCTH MPOEKTA;

BuyTpeHnHss1 HOpMa JOXOIHOCTH MTPOEKTA;

PentabensHOCTH IPOEKTA,

WNunexc peHTabenbHOCTH WHBECTHUIIUH.

3. MeTon npuBeIeHUsI CTOUMOCTH OYAYIIUX JE€HEKHbBIX MOCTYIUIEHUH WIIM PacX0/I0B K OTHOMY




Kon
WHJUKaTOpa

I/IHI[I/IKaTOp JOCTHIXKCHHSA KOMIICTCHIIMH

O1neHoYHBIEC CPEACTBA

MOMEHTY (JU1s1 yueTa (pakTopa BpeMEHH ) Ha3bIBACTCS:
Komnaynaunr;
CHOXHEIM THCKOHTOM;
JIMCKOHTHPOBAHUEM;
KoaddunmeHToM TUCKOHTHPOBAHHSI.
4. BeHuypHble HHBECTULIUU:
WHBECTHIINH, IPUHOCSAIINE JOXO0/ B OTJAICHHOM OyIyIemM
PHUCKOBOE BIJIO’KEHHME KalluTajla B UHHOBALUU
WHBECTHULINH B JIEPUBATUBBI
5. IIpoeKT MOYKHO IPUHSATb, €CIIU BHYTPEHHSSI HOpMa JI0XOAHOCTH:
paBHa CpEIHEB3BEILEHHOM 1IEeHE KanuTana
HUDKE CPEHEB3BEILECHHOM 1IEHbI KanuTaia
BBIIIIE€ CPE/IHEB3BEIICHHON 1IEHbI KaluTaa
6. K ¢uHaHCOBBIM MHBECTHUIMSM OPIaHU3AIUH OTHOCSTCS:
MpUOOpEeTEeHNE IIEHHBIX OyMar Apyrux opraHuzanui
BJIOXKEHHUS B HEJIBUKHMOCTb
COOCTBEHHBIE aKIIUH1, BBIKYIIJICHHbIE OPTaHU3allel y aKIIMOHEPOB ISl MOCIeyoIen
MIEPENPOIaKHI
7. CoOcTBEHHbIE HCTOYHUKH (DUHAHCUPOBAHUS OpraHU3alMsIMU UHBECTUIIHIN:
OanaHcoBast MPUObLIH
B3HOCHI aKI[MOHEPOB, YYACTHUKOB, MMAUIIIUKOB B YCTABHOM (OH/IE
qucTas IPUObLUIH
HOMHUHAJIbHAS! CTOMMOCTb aKLIM{ M MIPOYMX LIEHHBIX OyMar, BBITYILIEHHBIX OpraHu3aluei
8. BHeniHue HCTOYHUKH (DMHAHCUPOBAHUS WHBECTHUIIHI:
aMOPTU3ALMOHHBINA (POHT
OaHKOBCKHUH KpeIuT
BBIITYCK BEKCEIEeH
JI0JIEBOE y4acTUe B CTPOUTENHCTBE (BKJIa/ B YCTaBHBIN KalUTall JPYTUX NPeAnpUsTUii)
BaJIOBasi MPUOBLUIb TPEANPHUATHS
9. Ilpu kakux ycloBusX (UHAHCHUPOBaHHE 0OOPOTHBIX CPEJCTB HE paCCMATPUBAETCS KaK




Kon
WHJUKaTOpa

I/IHI[I/IKaTOp JOCTHIXKCHHSA KOMIICTCHIIMH

O1neHoYHBIEC CPEACTBA

WHBECTULIMOHHAS JIeATEIBHOCTH?
B YCJIOBUSIX PIHOYHON 3KOHOMUKH
npu (MHAHCUPOBAHUH JEHCTBYIOIIETO MPOU3BO/ICTBA
1pu (PMHAHCHPOBAHUM MHBECTULIMOHHBIX IPOEKTOB
10. AHHYUTETOM Ha3bIBAETCS:
WHBECTULIMH, IPUHOCSIIIE HHBECTOPY PAaBHOMEPHBIH 110 IeproiaM 10X0/1 B Oynyiem
OJIMH U3 METOJIOB JMCKOHTHPOBAHUS CPEACTB
BKJIa/1 B KOMMEPYECKOM OaHKe
11. uBecTumus npencTabisieT coOoi:
pacxojl pecypcoB AJIsl JOCTUKEHUS LEJIN
JICHEKHBIE CPEJICTBA MPEITPUATHS
MallluHbl, 000pYAOBaHHUE, KPEIUTHI, UMYILIECTBO M UHbIE IEHHOCTH, HAIIPABIISEMbIE B OOBEKTHI
MPEINPUHIMATEIBCKON B JPYroi AEATEIBHOCTH B IEIISX MOTyYeHHS J0X0Aa (TIPUOBLIH) MITH
MOJIOKUTEITBHOTO COLUANIBHOTO A deKTa
12.  IIpouecc pa3pabOTKH HHBECTULIMOHHOTO MPOEKTA BKIOYAeT?
ITock MHBECTULIMOHHBIX KOHLENIIMNA MPOEKTa
Pa3paboTKy TEXHUKO-IPKOHOMUYECKUX MTOKa3aTesae U X (PUHaHCOBYIO OLIEHKY
[IpeqMHBECTUIIMOHHYIO, MHBECTULIMOHHYIO M 3KCILTyaTallMOHHYIO (a3bl
13. Cpok >KU3HU MHBECTHUIIMOHHOTO MPOEKTa BKIIOYAET TPU (ha3bl: MPeIMHBECTULIMOHHYIO,
WHBECTUIIMOHHYIO, DKCTUTyaTallHOHHYIO. B HHBECTUIIMOHHON (a3e MporucxoanT?
MapKeTHHTOBbIE HCCIIEIOBAHUS
[Ipon3BoaCcTBO IPOIYKIINA
CrpourenascTBo
Pa3paboTrka Ou3Hec-TIaHa HUHBECTUIIMOHHOTO MPOEKTa
14. MoseT 11 aMOpTH3aLHsl CITY>KUTh OJJHUM U3 UCTOYHUKOB (PMHAHCUPOBAHUS
WHBECTUIIMOHHOW ITPOrpamMMBl?
Ha
Her
15. PeanbHble MHBECTHLIMU MOTYT OBITh HAIlpaBJIeHbI Ha:
HOBOE CTPOUTEIILCTBO;




Kon
WHJUKaTOpa

I/IHI[I/IKaTOp JOCTHIXKCHHSA KOMIICTCHIIMH

O1neHoYHBIEC CPEACTBA

npuoOpeTeHne TUICH3HA, TATEHTOB;

PEKOHCTPYKLUIO ACUCTBYIOLIETO PEAIIPUATHS;

npuoOpeTeHue eHHBIX Oymar;

MOBBIIIEHUE KBAIM(UKALIUN COTPYIHHUKOB.

16. Cpok oKynaeMoCTH MHBECTHULIMOHHOT'O MIPOEKTA — 3TO:

CPOK C MOMEHTa Havajla (pMHaHCUPOBaHUS UHBECTULIMOHHOIO IIPOEKTA 0 MOMEHTA

3aBepUICHUs] PUHAHCUPOBAHMS;

CPOK CO J1Hs Hayayla (PMHAHCUPOBAHMS HHBECTULIMOHHOTO MPOEKTA J10 JHS, KOIa pa3HOCTh

MEX]y HAaKOTICHHON CYMMO# YHCTO# NMPHOBLIN 1 00BEMOM 3aTpat mpuodperaeT

II0JIOKUTEIIbHOE 3HAYCHMUE;

CPOK C MOMEHTA ITOKPBITUS UHBECTULIMOHHBIX 3aTPaT JO MOMEHTA 3aBEPIICHUS

MHBECTULIMOHHOT'O IIPOEKTA.

17.BHyTpeHHss HOpMa peHTa0eIbHOCTH HHBEeCTULIMOHHOTO IIpoekTa IRR onpexnenser:
MaKCUMAaJIbHO JOMYCTUMYIO IPOLIEHTHYIO CTaBKY, IPU KOTOPOIi elie MOKHO 6e3 MoTeph JUIs

COOCTBEHHHUKA BKJIJ[bIBATh CPEJICTBA B MHBECTUIIMOHHBIN MTPOEKT;

MUHHMAaJIbHO BO3MOXKHYIO IPOLIEHTHYIO CTaBKY, KOTOpasi 00ecreunBaeT MOJIHOE MOKPhITHE

3aTpar 110 UHBECTULIHOHHOMY ITPOEKTY;

CPEIHUH CIIOKUBILIUICSA YPOBEHb IIPOLIEHTHBIX CTABOK ISl MHBECTUIIMOHHBIX MIPOEKTOB C

AHAJIOTUYHOU CTEIEHBIO PUCKA.

18. IHBECTUIIMOHHBIN MTPOEKT CIIEyeT IPUHSITH, €CIM BHYTPEHHSSI HOpMa PEHTa0eIbHOCTH

IRR:

MEHbIII€ CTaBOK M0 0AHKOBCKUM JIETIO3UTAM;

Oosblie ypOBHS HHISALNN;

+ NPEBOCXOIUT CTOMMOCTbD BJIIOKEHHOT'O KallUTAaJIa.

19. IHBeCTHIIMOHHBIH MTPOEKT clenyeT NpuHATh, eciu IRR (BHyTpeHHsIs1 HOpMa JIOXOJTHOCTH):

+ 6onbme WACC

menbie WACC

paBHo WACC

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

HEOJMHAKOBOM BEJIMYMHE YEPE3 PaBHbIE IPOMEKYTKH BPEMEHH




Kon
WHJUKaTOpa

I/IHI[I/IKaTOp JOCTHIXKCHHSA KOMIICTCHIIMH

O1neHoYHBIEC CPEACTBA

+ paBHOM BEIMYMHE Yepe3 ONPEACIICHHbIE IPOMEKYTKH BPEMEHU
PaBHOM BEJIMYMHE YEPE3 Pa3HbIC IPOMEKYTKH BPEMEHU
21. Eciiu IOTOK peabHBIX JIEHET OT OCYILLECTBICHUS] MHBECTULIUN COCTOUT U3 UCXOIHBIX
WHBECTULIUH, CIICIIAHHBIX OJIHOBPEMEHHO WJIN B TEUEHUE HECKOJIBKMX I10CIIEI0BATEIIBHBIX
MIEPUOJIOB, U NOCIEAYIOIINX IPUTOKOB AEHEXKHBIX CPEACTB, TO TAKON IIOTOK HA3bIBACTCS:
OpAMHAPHBIM
HEOpJMHAPHBIM
22. Tlokazatenb peHTabenbHOCTH UHBECTULMI ITPH BEIOOpPE MPOEKTA JOJKEH OBbITh
pasen 0
6omnsbure 1,0
menblre 1,0
23. Yemy paBeH MHIEKC JOXOIHOCTH, €CJIM CyMMa JUCKOHTUPOBAHHBIX JIEHEKHBIX 10X00B
paBHa 26931, a ”HBECTULIMOHHBIE U3/IEP>KKH paBHbI 250007
0,928;
1,077,
1,931,
-1,931.
24. CyuiecTBeHHBIH HEJOCTATOK MOKa3aTessl BHYTpPEHHEW HOpMbI IPUObUIN, KOTOPBIN
BO3HHKAET B CIIy4ae HEOJHOKPATHOI'O OTTOKA JEHEKHBIX CPEICTB, I03BOJISET YCTPAHUTH!
CTaBKa JMUCKOHTHPOBAHMUS;
+ MOIU(pUIIMPOBAaHHAs CTaBKa JOXOJAHOCTHU;
CTaBKa JOXOJHOCTH (PMHAHCOBOI'O MEHEIKMEHTA;
Oe3omacHasi TMKBH/IHAs CTAaBKa.
25. MeTtoa 1IenHOTo MOBTOpa NPUMEHSETCS Ui CPABHEHUSI aJIbTEPHATUBHBIX TPOEKTOB!
Pa3HbIX HHBECTUIMOHHBIX 3aTpaT
HE aHHYUTETHBIX JIEHEKHBIX IOTOKOB
Pa3HOT0 CPOKa KU3HU
C HEM3BECTHOW CTaBKOM OTCEUYEHHUs (AIbTePHATUBHONW CTOMMOCTBIO KalluTaa).

[1K-2.2

— Pemaer npodeccroHaibHbIE 321241 110

Ilpakxmuueckue 3a0anus
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WHJUKaTOpa

WNHnukaTop AOCTHIKEHUS KOMITCTCHITMHI O1neHoYHBIEC CPEACTBA

YIPaBJICHUIO puckamu | 1. TaBecTop paccMaTprBaeT BO3MOXKHOCTh peaM3aliy IByX IIPOEKTOB, KOTOPHIS
WHBECTHIIMOHHOTO IMPOEKTA XapaKTEPU3YIOTCS CIASAYIOIIMMH TOKa3aTessMu (ThIC. pyo.):
IMoxazaTemm Ilpoext 1 IIpoexrt 2
Hupectaimu 1200 1400
Joxom mo rogam:
1 340 340
2-H 370 410
3 420 380
A4 510 610

JI0XOTHOCTh aJIbTEPHATUBHBIX MHBECTUIINH cocTaBisaeT 12% romoBeix. HeoO6XxoauMo o1ieHUTh
MIPOEKTHI C MMOMOIIBIO MTOKAa3aTeNel YUCTON TeKyIIel CTOMMOCTH U BHYTPEHHEH HOPMBI

JIOXOJTHOCTH.
2. llensl Ha METAIUIONIPOIYKIIHIO 32 TIocaeanue 11 MecsIeB no CTaTUCTUYECKUM JTaHHBIM
COCTaBHIIH:
Mecsig 1 2 3 4 5 6
Iena, nomn./T 300 310 312 309 302 305
Mecsg 7 8 9 10 11
Lena, nomn./T 304 300 298 305 304

KaxoBa BeposITHOCTh TOTO, YTO B CIEAYIOIIEM MECSIIE [I€HAa YMEHBIITUTCS TI0 CPAaBHEHHIO C
€€ IOCJIeIHUM 3HaYeHueM?
3. 3armoTHATH TaOIHUITY:

CriocoObl yMEHbIIIEHUSI OTPUIIATEEHBIX
MOCJIENCTBUN

Bunel pucka

1) HU3KHME 00bEMBI peaTn3aIii TOBAPOB

2) neaddexTruBHas paboTa COBITOBOM ceTH

3) Hey,[[a‘lHLIﬁ BBIXOJl Ha PIHOK HOBOI'O TOBapa

4) HeHajJIeXKalllee UCTIOTHEHNE KOHTPareHTOM
YCJIIOBHUI JIOTOBOPA

5) IpOTUBOIEHCTBUE KOHKYPEHTOB
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I/IHI[I/IKaTOp JOCTHIXKCHHSA KOMIICTCHIIMH

O1neHoYHBIEC CPEACTBA

6) pUCK HeriaTexa 3a MOCTaBICHHBIN 110
KOHTPAKTy TOBapa

7) PUCK YTEUKH KOMMEPYECKON U HAyYHO
TEeXHUYECKOH MH(pOopMau

3. U3yuaroTcs Tpu BapuaHTa BIIOKEHUS CPEICTB B HEKOTOPBIN TPEXJICTHUI MHBECTUIIMOHHBIN
IIPOEKT, B KOTOPOM MPEAIO0JIaraeTcst MoJIyduTh JOX0/ 3a EPBBIN Toj - 25 MIIH. py0., 3a BTOpoi
- 30 mytH. pyO0., 3a Tpetuit 50 MutH. py0. [locTymieHNs 1OX0I0B MPOUCXOAAT B KOHIIES
COOTBETCTBYIOLIETO rojia, @ HOpMa J0XOAHOCTH IPOTHO3UpYeTCs Ha nepBblid rox - 10 %, Ha
BTOpO - 15 %, Ha TpeTwuii - 20 %. Kakue u3 n3ydaemMbIx BapuaHTOB CTPOUTEIHCTBA SBIISFOTCS
BBIFOJIHBIMH, €CJIM B IPOEKT TpeOyeTcs clieslaTh HayallbHble KallUTaJIbHbIC BIOYKEHUS B
pa3mepe: 1 BapuaHT cTpouTesbeTBa - 70 MiTH. py0., 2 BapHaHT CTPOUTENIBCTBA -75 MIH. pyo., 3
BapUaHT CTpouTenbeTBa- 80 MITH. pyo.

4. [IpennpusiTue BiageeT MalIMHON, KOTOpasi ObUIa MOJHOCTHIO AMOPTU3UPOBAHA U MOXKET
OBITH MTPOJIaHA TIO PHIHOYHOM cTOMMOCTU. ECTh BO3BMOXXHOCTb KYMUTh HOBYIO MAIIHHY JUIS
3aMeHbI cTapoil. B aToM citydae o)kuaeTcsi COKpalieHue u3JIep:KeK Mporu3BOJICTBA.
YBennueHue BIITyCKa TOBApPHOM MPOAYKLUHU HE NMpeArnonaraeTcs. BelroHa im nokynka HOBOM
MalIuHbI, eciu npeanpusarue Tpedyer 10%-Hyro ToA0BYIO peaJbHyI0 HOPMY J10X0/a Ha
WHBECTULIUU?

Tabnuua Mcxoanble JaHHbIE

IIponaxHas neHa crapoit MamuHel, 80 ThIC. pyO.

Ilena npuobperenust HoBoM MaruHbl, S00 ThIC. pyo.

I'onoBast cymma cokpalieHus U31ep>KeK MPOU3BOICTBA OT UCIIOJIb30BAHNS HOBOW MaluHbI, 70
THIC. pYyO.

Cpok ucnoIb30BaHMs HOBOM MallIMHBL, S JIET

5. Ucknrouenue uz npasuna.: esloop npoekma c oonvuum snavenuem IRR, enusnue yposHs
peuneecmuyutl 6apveprou cmasky. CTOUMOCTb HHBECTULIUH JUIsI 000MX MPOeKToB paBHa 100
pyOmsim. bapeepHast craBka paBHa 12%. YpoBeHb penHBecTULIMI TOCTOSIHHBIN U paBeH 10%.
IlepBblii mpoekT reHepupyet npudbLIL paBHyto 200 py6neit no okonuanuu 1 roga u 100
pyOsieii o OKOHYaHUM BTOPOT'O TO/a, a BTOPOM reHepupyeT NpudbLIb paBHyto 160 pyOreil B
TEUEHUH NepBbIX 3 JeT u 3aTeM 1o 60 pyo6uei eme 4 roga. CpaBHUTE JBa MPOEKTA.
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5. Pa3zmep unsectunuu - $12800. Jloxomsl OT MHBECTUIHIA B epBoM roay: $7360; Bo BTopom
roay: $5185; B tperbem roay: $6270. Onpenenute, Kak MOBIHSCT HA 3HAYCHUE BHYTPECHHEH
HOPMBI JIOXOJHOCTH YBEIMYCHHE TPUOBUIA OT MHBECTUIINH Ha 23,6%.

6. ITo mpoeKTy MPOU3BOAUTCS HEMEUICHHAsI MOKYyIKa 000pynoBanus croumocTbio $110,000,
©KEroIHOE MOCTYIUICHHE JCHEKHBIX cpeacTB - $24,400 B TeueHHEe NATH JIET. 3aKyILICHHOE
000pyJI0BaHUE B CBS3M C yCTapeBaHHEM vepe3 msITh jieT Oyaetr croutb $10,000. AMopTuzanus
MIPOU3BOIUTCS IO MPSIMOIUHEHHOMY METOy. BBIUMCIUTE JOXOAHOCTD 3a/1eliCTBOBAHHOTO
Kamnurana.

I1K-2.3

OcyiecTBisier  ymnpaBjieHHE CPOKaMU |
KOHTPOJIEM pealn3allud HUHBECTHUIIMOHHOTO
pOeKTa

3adanus na peuienue 3a0ay u3 nPogheccuoHanNbHON 001acmU, KOMRIEKCHblE 3A0aAHUA

Nel.

Tpebyercs oueHUTh 3¢ (HEeKTUBHOCTH MHBECTHIIMOHHOTO MPOEKTa. Paccuntarh mokasarenu
3¢ (HeKTUBHOCTH MHBECTULIMOHHOTO MpoekTa (MHaekc peHtadensHoctu PI, NPV, IRR, DPP),
ClIeNaTh BBIBOJ O L1E1€CO00Pa3HOCTH €ro peaan3anui. AKIIMOHEPHOE 00IIECTBO
paccMaTpuBaeT BO3MOKHOCTb IPUOOPETEHUS TEXHOIOTMUECKOH JIMHUU TI0 TPOU3BOJICTBY
MPOLYKIIMH B KPEIUT. Y CJIOBHSI JOTOBOPA KPEINTA!

CTOMMOCTbH MPUOOPETAEMOT0 UMYIIIECTBA COCTABIISET 15 MITH pyd

CPOK TOJIE3HOTO UCIIOJIb30BaHUs 000pYyI0BaHUS 5 JIeT

cpok moroBopa 3 rona, mata 16% rogoBeIx

aMOpPTHU3aLUs HAYUCIIAETCS TMHEHHBIM CIIOCOOOM

pa3mep craBku HAC 18%, Hanor Ha mpuOBLTE 20%

craBka pegunancupoBanus LIb PO 8 %

[Tocne 3amycka B SKCIUTyaTaIMio 000PYIOBaHMS BRIPYYKA OT PEATH3aIUN TPOTYKIIUH (C HIIC)
coctasisieT 19500 Thic.py0. /TOA., a TEKyIIUe 3aTpaThl 0€3 y4yeTa IIaThl Mo KpeauTy- 4,5 MIIH.
py0./roxm.

B Tabnmuiie npuBeeHbl JaHHBIE OIIEHKH JOXOJHOCTH KaluTasa JUlsl JaHHON KOMIaHWU:

VVVVVYY

Bun xanurana CroumocTs KanuTana, % Homns B o0mIeit cymme
Kanuraia, %
baHKOBCKHI KpeauT 20 0,3
CpezcTBa 4acTHOTO 18 0,3
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UHBECTOPA

CoOCTBEHHBIE CPEJICTBA 23 0,4

Ne2,

Nmerorcs aBa maBectuiMoHHbIX npoekrta: UII1 u UI12 ¢ oquHakoBoi MPOrHO3HON CyMMOM
TpeOyeMbIX KaluTaJbHBIX BIOKeHHUH. Bennurna nianupyeMoro goxoza (TeiC. pyo.)
HeompeIelieHHa U IPUBECHA B BUJIE pacIIpeeicHUsI BeposTHOCTEH (Tad.). OneHuTh
PUCKOBAaHHOCTH KaXI0TO MPOEKTA, UCIIOJIb3YsI KPUTEPU 0TOOpa — «MaKCUMHU3AITUS
MaTeMaTHYECKOTO OKUIAHUS TOX0JIa.

XapakTepruCTUKA MMPOEKTOB MO J0X0AaM U BEPOATHOCTSIM €ro NOJIYyYEHUS:
HNuBecturmonnsiit mpoext UII1

Jloxon, ThIC. pyo. Bepositnocts (B)
2500 0,15
3000 0,20
3500 0,35
5000 0,20
6000 0,10
NuBectunmonsslil npoext MI12
Jloxon, ThIC. pyo. BepositHocTs (B)
1500 0,10
2500 0,15
4000 0,30
5000 0,30
7000 0,15

3adanus na peuienue 3a0a4 u3 npogheccuonanbHOl 001acmu, KOMRIEKCHbIE 3A0AHUA
Nel

I'-u C. — Moo0¥i 1 aMOUIIMO3HBI PYKOBOAUTENH, COBCEM HEAaBHO Ha3HAYEHHBIN Ha
JOJDKHOCTH (PMHAHCOBOTO JAupekTopa «CMmeTacy, HeOONbIIOH KOMITAHUN, HMEIOIICH KOTHPOBKY
Ha ¢oH10BOM Oupske. C. paccMaTpuBaeT 3TO Ha3HAYCHHUE KaK BPEMEHHOE, KOTOPOE IMO3BOJIUT
eMy HaOpaTh OIIBIT, a TOTOM MepelTH B Oosiee KPyNHYIO opraHu3anuio. Ero Hamepenue —
MePEeUTH B IPYTyI0 KOMIAHUIO Yepe3 3 rojia, 9To0bl Ha TOT MOMEHT aKITUH KOMITAHU!
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«Cmeracy BBICOKO KOTHPOBaIUCH. Benenctaue 3Toro, C. 0COOEHHO BOJIHYET, YTOOBI OTYETHAS
HNpUOBLTH KOMITAHHU K 9TOMY TpeTheMy (M MOCIIeIHEMY JUTS HEro) TOy cTajia Kak MOXKHO
6onee Boicokoil. Kommanus «Cmeracy HemaBuo moomn3oBaita $300.000 ¢ momMoIbio BeITycKa
aKIUi ¢ JIbrOTHBIM pa3MeIIEHUEM, U IUPEKTOPA PACCMATPUBAIOT TPU BapHaHTa UCIIOJIb30BaHUs
aTHX JeHer. PaccmarpuBatotes Tpu npoekTa (A, b u B), st kaxmoro u3 KOTOpbIX MOTpeOyeTcst
HeMeJIeHHas 3aKynka obopynoBanus Ha cymmy $350.00. M0O>KHO OCYIIECTBHTH TOJIBKO OJIMH
MPOEKT, U 000PYIOBAaHUE MO KAKIOMY MPOEKTY MPOCIYKUT TOJIBKO B TEUCHUE
IpeJHa3HaAuYeHHOI'0 eMy CpoKa, 6e3 ocTaToyHOoU cTouMocTH. C. OTAAaeT NPeANoYTEeHHE IPOEKTY
B, B cBsI3U C ero MakCUMaibHOM NMPUOBLTBIO B T€UCHUE TPEThero roaa. OIHaKo, OH HE XOUeT
OOBSICHATB PEANbHBIX PUYUH TOT0, I0YEMY OH OTJAeT IPEANOoUYTeHUE PoeKTy B, u mostomy B
CBOEM OTUETE OH PEKOMEHA0BAJI IIPEICENATENIO TPOEKT B 1M3-3a caMoil BBICOKOW BHYTPEHHEN
craBku goxoja (IRR). IIpuBoauTcs uTorosast Tabimiia U3 €ro OT4YETa.

IIpoekt YHucThli MOTOK IEHEKHBIX CPEJICTB IRR
o roaam ($ Teic.)
A (350) 100110104 112138160180 27,5
b (350) 40100 210 260 160
26,4
B (350) 200 150 240 40
33,0

[Ipencenarens KOMIaHUM MPUBBIK K TOMY, YTOOBI TPOEKTHI paCCMATPUBATUCH C TOUKH
3peHus CPOKa UX OKYIMAEMOCTH M YUE€THOM CTaBKH TOXOAHOCTH KAaUTAIOBIOXKEHHUIH, U,
COOTBETCTBEHHO, Y HETO BO3HHUKAIOT MMOI03peHus1 oTHOCcUTeNnbHO IRR kak Metona ot6opa
WHBECTUITMOHHBIX MTPOEKTOB. B CBS3M ¢ ATHM npescenaTeNb MOMPOCHII MTOATOTOBUTh
He3aBUCHMBIH oTdeT. CTonMocTh KarmuTana - 20%, o0opytoBaHNE aMOPTH3UPYETCSI IT0
npsMonuHeitHoMy MeToay. Heo6xoaumo:

a) HAWTH CPOK OKYIMAeMOCTH MHBECTHUIIHH ISl KaXI0T0 TpoekTa (5 6aioB)

0) Haiitu ARR mist kaxkoro npoekTa. (5 6amioB)

(Utoro: 10 6amnoB)

No2 KoMmaHus co CTOMMOCThIO KanuTtana 12 % xkenaet onpeaenuTb ONTUMAIbHYIO OJUTUKY
3aMeHbl KoMITbIoTepoB. Kakpiit kommbrorep ctouT $ 5,000 1 MOKeT OBITh peaan30BaH B
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KOHIIe repBoro roja 3a $ 3,000 (6e3 oratel 3aTpar Mo TeX. 00CTYKMBAHUIO) HIIH B KOHIIE
BToporo roaa 3a $ 2,000 ($ 500 orutata Tex. oOCyKUBaHUsI 3a TO1). PaccunTarh S5KBUBAJICHT
TOJIOBBIX 3aTpPAT ISl KaXKJ0TO METO/Ia U TIOCOBETOBATh, KAKOW U3 HUX HY>KHO BHEJIPSTH.

Ne3. dupma paccmaTpuBaeT BO3MOKHOCTh (PMHAHCUPOBAHHUSI 3 TIPOEKTOB, EHEKHBIE ITOTOKU
KOTOPBIX MPEJICTABIICHBI HIKE:

ITepuon IIpoekt 1 IIpoekT 2 IIpoekTt 3

0 20 000 130 000 100 000

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

Ompenenure: a) NPV, PI, IRR nns aTux npoextoB npu HopMe auckonTa 15%. Kakoit u3 atux
IPOEKTOB BhI npeanoutere? 0) Onpenennre MOAUGUIUPOBAHHYIO BHYTPEHHIOIO HOPMY
JTUCKOHTA MPH

craBke pepuHancupoBanus 10% u 15%.

Ned4. PaccmoTpute 2 B3aMMOUCKITIOUAOLIUMX HHBECTUIIMOHHBIX TpoeKTa. CTPYKTYpHI I€HEKHBIX
IIOTOKOB ISl TIPOEKTOB IIPECTABICHBI HUKE:!

[Tepuon Ilpoext 1 IIpoekr 2

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

Hopma nuckoHnTa Ju1st 000MX IPOEKTOB OJJMHAaKOBa U paBHa 9%. Kakoii npoekt
MPEATIOYTUTEIbHEN ?




0) Ilopsiok npoBedeHHS] NPOMEKYTOYHOH AaTTeCTallMU, NOKa3aTeJu M KpUTepUH
OlleHUBAHMS:

[IpomexxyTouHasi arrecTanus MO JUCHUIUIMHE BKJIIOYAET TEOPETHUYECKUE BOIPOCHI,
MO3BOJIAIONINE OLIEHUTh YPOBEHb YCBOCHHUS OOYYaIOIIMMUCS 3HAHUHM, U MPAKTHUYECKUE 3aJaHus,
BBISABIISIIOLINE CTENICHb C(HOPMUPOBAHHOCTH YMEHHI U BIIQJCHUH, MPOBOAUTCS B (popme 3adera ¢
OLICHKOM.

3ayer ¢ OLEHKOH Mo JaHHOW AMCIUIUIMHE MPOBOAUTCS B (JOPME TECTAa U BBHITOIHEHHS
OJIHOTO MPAKTUYECKOTO 3a/1aHUS.
IMoka3aTe/1u U1 KPUTEPHU OLIEHUBAHNS 324eTa ¢ OLEHKOI:
— Ha OUEHKY «OTJHYHO» (5 OamnoB) — oOydaroluiicsi JEMOHCTPHUPYET BBICOKHUI YPOBEHb
c(OPMHPOBAHHOCTH KOMIIETEHIMI, BCECTOPOHHEE, CHCTEMAaTHYECKOe W TIIIyOOKOe 3HaHue
yueOHOro Marepuana, CBOOOJHO BBIMOJHSET IMPAKTUYECKHE 3a/laHus, CBOOOJIHO OIEpUpyeT
3HAHUSIMH, YMEHUSIMH, IPUMEHSET UX B CUTYAIUSIX TOBBIIICHHON CIOXKHOCTH.
— Ha OILEHKY «xopomo» (4 Oamna) — oOyyaroluiics IEMOHCTPUPYET CpEeIHUN YPOBEHb
c(OPMHPOBAHHOCTH KOMITCTCHIIMH: OCHOBHBIC 3HAHHSA, YMEHHS OCBOCHBI, HO IOIMYCKalOTCS
HE3HAYUTENbHbIE OIIMOKH, HETOUHOCTH, 3aTPYAHEHHS [IPH aHAJTUTUYECKUX ONEpallUsiX, IEPeHOce
3HAaHUH U yMEHUI Ha HOBbIE, HECTAHIAPTHHIC CUTYAIIH.
— Ha OLICHKY «YyJI0BJIETBOPHUTEJIBLHO» (3 6amia) — oOyyarouuiicss JeMOHCTPUPYET MOPOTOBBIN
YPOBEHb C(OPMHUPOBAHHOCTH KOMITETEHIIMI: B X0JI€ KOHTPOJIBHBIX MEPONPHUATHI JOMYCKAIOTCS
OIIMOKHU, TPOSABISAETCS OTCYTCTBHE OTIENbHBIX 3HAHUM, yYMEHUH, HAaBBIKOB, OOydYaroIIUCs
UCTIBITHIBACT 3HAYMTENBHBIC 3aTPYJHEHUS TPU OIEPHPOBAHUN 3HAHUSMH U YMEHUSIMH TIPU HX
MEPEHOCE Ha HOBBIE CUTYaIIUU.
— Ha OLIEHKY «HeYyJ0BJIeTBOPUTEJIbHO» (2 0ayuia) — oOyyaroluiicss 1eMOHCTPUPYET 3HAHUS HE
6onee 20% TeopeTUUuecKoro MaTepuana, JOMyCKaeT CYIIeCTBEHHbIE OIIMOKH, HE MOXKET MMOKa3aTh
MHTEJUICKTYaJIbHbIE HaBBIKU PEIICHUS MPOCTHIX 3aj1ad.
— Ha OLIEHKY «HeY/10BJ1eTBOPUTEeJbHO» (1 Oamn) — oOyuaromuiicss He MOXeT IoKa3aTh 3HaHHs Ha
YPOBHE BOCHPOH3BEACHUS U 00BICHEHNS HH(OPMAIIMH, HE MOXKET TI0Ka3aTh HHTEIJICKTYalIbHbIC
HaBBIKM PELIEHUs MPOCTHIX 3ajay.



