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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:

DKOHOMUKA OpraHu3aLuu

3nanus (YMEHHs, BIAJICHUS), OTyYCHHbIE NMPH M3yYCHUU TAHHOW NUCIMILIMHBI OyIyT
HEO0XO0UMBI JUISl U3yYeHUS UCHUILINH/TIPAKTHK:

[TonroToBka K npoueaype 3aluThl U 3al{1Ta BBITYCKHOW KBaTU()UKALMOHHOM paboThI

VYnpaiieHue CTOMMOCTBIO OU3HECA

VYnpasnenue 3 PpexTUBHOCTHIO OH3HECA

PenH)uHUpPUHT OM3HEC-TIPOIIECCOB

3 Komnerenuun odyuarouierocs, popMupyembie B pe3y/ibTaTe 0CBOEHUS

AUCHMILIMHBI (MOAYJIS) U IVIAHUPYeMbIe pPe3y/IbTaThbl 00y4eHHUs

B pesynprare oOCBOEHUS ~JUCHMIUIMHBL  (Moxaynsi) «OLeHKa HSKOHOMHYECKOM
(P PEKTUBHOCTH WHBECTHIIMOHHBIX MPOEKTOB» OOYYAIOUIUIICS TOHKEH 001agaTh ClIeTyOIIMH
KOMIETEHIMSIMU:

KO)I HHJUKaTOopa I/IHILI/IKaTOp JOCTHIXXCHUA KOMIICTCHIITN N

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

[TK-2.1 Brnaneer cnocobamm u npuemamu  ynpaBieHHS  3(PEHEKTUBHOCTHIO
WHBECTUIIMOHHOTO MPOEKTA

[1K-2.2 Pemaer mpodeccuoHanbHble  3aJayd MO YIPaBICHUIO  PUCKAMU
WHBECTUITMOHHOTO IMPOCKTA

[TK-2.3 OcymiecTBisieT  ympaBji€HHE CpPOKaMH M KOHTPOJIEM  pealn3alluu
WHBECTUIIMOHHOTO MPOEKTA




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 MEHEKMEHT» IPOUCXOAUT C HCIOJIb30BAHUEM
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
MaTepHaga CONpOBOXK/IAETCs TOCTAHOBKOW BOMPOCOB M JUCKYCCHEH B MOHUCKAaX 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 00JacTH 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. VHBeCTHIIMOHHBI MeHEMKMEHT . yueOHOoe 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

0o Ne norosopa CpOoK JIeHCTBYSI JINIICH3UH
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
DNEeKTPOHHBIE  pecypchl  OMOIMOTEKH
MI'TVY um. I'"11. HocoBa
[TouckoBas cucrema Axamemus Google
(Google Scholar)
Hanumonanbuas
nHGOPMAIIMOHHO-aHATUTHYECKAS URL.: https://elibrary.ru/project_risc.asp
cucteMa — Poccuiickuii HHAEKC HAYYHOTO
9 MaTtepuaJbHO-TEXHHYECKOE o0ecTedeHne TUCIUTIHHBI (MOILYJIs1)

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

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

MarepuanbHO-TEXHHUECKOE 0OecrieueHue AUCUUIUINHBI BKITIOUAET:

1. YyeOHble ayuTOpun 715l IPOBEIEHUS 3aHATHH JIEKIIMOHHOTO TUIa: MylnbTUMEANIHbIE
CpeZCTBa XpaHEeHUsl, Iepelaul U IpeACTaBIeHUs HH(OPMAIIHH.

2. YueOHblE ayIUTOPHH JUIS TPOBEACHUS NPAKTUYECKUX 3aHATHHA, TPYNIOBBIX U
WHAVBUAYAJIBHBIX KOHCYJbTAllMM, TEKYIIEro KOHTPOJSI M IPOMEKYTOYHOM AaTTeCTallUu:
MynpTUMeINIHbIE CpeCTBAa XpaHEHHUd, Mepefadu U mpeacTaBieHus uHpopmaru.Kommineke
TECTOBBIX 33JJaHU JUIsl IPOBEICHHS IPOMEXYTOUHBIX U PYOEKHBIX KOHTPOJIEH.

3. TloMemenuss mJiT CaMOCTOSATEIBHOW paboThl: oOydaromuxcs: [lepcoHanbHBIC
kommeioTepsl ¢ makeroM MS Office, BoI-xoq0M B MHTEpHET M ¢ AOCTYNIOM B 3JEKTPOHHYIO
nH(pOPMaAITMOHHO-00Pa30BATENHHYIO CPEAY YHUBEPCUTETA

4. TlomemeHuss AN XpaHEHUS M TMPODUIAKTUYECKOTO OOCIY>KUBAaHUS Y4eOHOTO
obopynoBanus: Ilkader 11 XpaHeHuss y4eOHO-METOIWYECKOM JOKYMEHTAaluH, y4eOHOro
00opymoBaHus 1 y4eOHO-HATIISITHBIX TIOCOOUH.



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 ObUT cHOpMHUpPOBAH OOBIKHOBEHHBIMHU aKIIHUSIMH,
6era-ko3¢puimeHt KoTopbix cocrasiser 1,57. IIpuBHIErHpOBAHHBIA AKIIMOHEPHBIM KaruTall
c(hOpMHUPOBaH MPUBUIETUPOBAHHBIMH aKIUSMU, 10 KOTOPHIM BBITIAYMBACTCS (DMKCUPOBAHHBIN
JMBHJICH] B pa3Mepe @ y.e.. MIX pbIHOYHAs CTOMMOCThH COCTaBJsieT _D y.e. 3aeMHbIil KamuTan
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 MIOTOKOB NpeanpusiTUs»

3aoanue no eapuanmam:

Bapuanr 1 [Ipennpusitue paccmMaTpyuBaeT WHBECTULIMOHHBINA MPOEKT, MPeyCMaTPUBAOLIUI
BBIIIYCK HOBOTO NpoaykTa. IIpoBeneHHbIE MapKETHMHIOBBIE HCCIIENOBAaHUS IOKAa3alId XOpOIINE
NEePCIEeKTUBBl CObITA JAHHOTO MpoayKTa. Jlis peanuzanuu npoekta TpedyeTcss 3aKylnuTh
HeoOxonuMmoe obopyaoBanue ctouMocteio B 50000 y.e.. /loctaBka M ycTaHOBKa moTpelyer
JOTIONTHUTENBHBIX 3aTpaT B oOveMe 10000 y.e.. OcymecTBieHne MOpoeKkTa MoTpedyeT
JIOTIOJTHUTEIBHBIX BJIOXKEHUH B 000pOoTHBIE akTUBHI B pazmepe 40000 y.e..

JnurenbHOCTh TPEIMHBECTUIIMOHHON U MHBECTULIMOHHOM (a3bl cocTaBUT 1 rox. Cpok Ku3HU
npoekTa — 5 net. Cpok MoJIe3HOr0 KCI0JIb30BaHMsI 000pyA0BaHus — 5 JieT. B TeueHune 3Toro cpoka
o0opynoBaHue OyAeT aMOPTU3UPOBAThCS JTUHEHHBIM criocoboM. [Ipeamnonaraercs, 4To K KOHIY
CpOKa peajin3aliy MpoeKTa 000pyJ0BaHNE MOXKET OBITH MPOJAaHO ocTaTouHOl croumoctu 10000
y.€., a 3aTpaThl Ha 00OPOTHBIN KanuTal OyyT MOJIHOCTHIO BOCCTAHOBIIECHBI.

[To naHHBIM MapKETHHIOBBIX HMCCIIEJOBAaHMM, €XEroAHas BBIPyYKa OT IPOJAX JaHHOTO
npoaykra coctaBuT 95000 y.e.. Ilepemennsie 3aTpaThl Kaxaoro mnepuoga — 40000 y.e.,
nocrosHHble — 12000. CtaBka Hanora Ha npuosuts — 20%.

Onpenenuth yucThiid AeHexHbIH MOTOK (NCF) OT nesiTeIbHOCTH PeIIpUsITHSL.

AKP Ne3 «OnpenesieHue HACTOSIIIE CTOUMOCTH AHHYMTETHOTO IJIATEXKA))

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 yBenuuuBaThes Ha 0,5 Teic. Aol OUEHUTE 3TOT aHHYMTET, €clii OaHK
MPUMEHSET MPOLEHTHYIO cTaBKy 10% TOOBBIX U CIIOKHBIE IPOLIEHTHI HAUUCISAIOTCS OJIMH 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. mosul. Kakoi BemWYWHBI TOJDKEH OBITH TEPBBIi
BKJIAJI, €CJIA MIPEANOJaraeTcsi KaxkJIblii rojl yBeJIMUUBATh BEJIMUMHY JIEHEKHOTO MOCTYIUICHUS HA
800 moy. ¥ MponeHTHas cTaBka paBHA 8 % rofoBbIX? JleHEKHBIE MOCTYIJICHUS U HAYUCIICHHUE
CJIOKHBIX TPOILEHTOB OCYLIECTBISIOTCS B KOHIE roaa. OmpenenuTe, Ha KaKyl0 BEIHYHUHY



HEOOXOUMO YBEIMYMBATH KAXKIBIM TOJ JIEHEKHOE MOCTYIUICHWE, €CIIM MEepBbIi BKIaa Oymer
paBeH 2 ThIC. JOJII.

Ne3. Kakyro 1eHy 3aIutaTUT HHBECTOP 32 OECKYMOHHYI0 obnmrarnuio ¢ HomuHanoMm B 100, 00 ex. u
noramenueM yepe3 90 queit, ecinu Tpedyemasi HopMa 10XOAHOCTH 12%?

KP Ned4 «Onpenenenne Oyayuied CTOMMOCTH AHHYHTETHOIO IJIATEXKA)

MNel. Paccuuraiite OyayIliyr0 CTOUMOCTh CPOYHOTO aHHYUTETA MPEHYMEPaHIO0 MPU YCIOBUU, YTO
BEJIMYMHA PAaBHOMEPHOTO MocTyryieHus coctapnsieT 1500 pyoneit B ron, mporenTHas craBka 9,5%
Y CPOK 5 JIeT.

No2. CKOJITBKO METBIX JIET MOTPeOyeTCs, YTOOBI HAKOMHTH Ha cyete cyMmy B 45000 pyOueid, eciii 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 «Metoabl OLeHKH 3KOHOMHYECKOH 3(PPEeKTHBHOCTH HHBECTHUIMOHHBIX IPOEKTOB:
MeTO/ IMCKOHTHPOBAHUS»

[Tpennpusitue paccmaTpuBaer 1e1ecoo0pa3HOCTb IpUoOpeTeHUS HOBOM
TEXHOJOTrH4ecKor JTUHUHU. CPOK SKCILTyaTalluu S5 JeT; U3HOC Ha 000pYyI0BAaHUE HAYHCIISAETCS 10
MeTOay ycKopeHHOM amoptuzamuu (%): 25, 25 25, 20, 5 . Belpyuka oT peanu3anuu IpoyKIuu
MPOTHO3UPYETCs MO rojaM. TeKyIlre pacXxosl 1o ToAaM OLIEHUBAIOTCA CIEAYIOIINM 00pa3oM: B
MEPBBI TOJ DSKCIUTyaTallMd JIMHUM C TOCICAYIOIMHUM €XKETroJAHbIM pocTtoM ux Ha 3%.
PaccmaTpuBaercs yBenuueHue oOOpOTHBIX cpeAcTB. Kpemut B3t mox 15% romoBbIX u
BO3BpAIIIAETCs C MPOLIEHTaMU PaBHBIMU JIOJISIMM 3a TpU mHocienHux roga. Ctapoe o0opynoBaHue
peanusyeTcsl B MepBbIil roa mpoekta. CtaBka Hamora Ha npuoObUTh cocTaBiseT 20%. McxoaHbie
JIaHHBIE TI0 BApUaHTaM MpecTaBieHbl B Ta0. 1.14. HeoOxonumo paccuuTarh I€HEKHbBIE TTOTOKH

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).

log | Iepuno | KADC | Hoxon, | Hakomnenust | Koaddu- Huckontu-posa | HaxorneHHsl
I , MIIH. | MIH.pyO | # AEHEeXHBIH | IUEHT H- 7§
pyo. . MOTOK, JUCKOH-TUPOB | HBIH JICHEXKHBIH | JUCKOHTUPOB
MJTH.pYy0. a- MMOTOK, MITH.pYy0. | a-
HUA HHBIN
JIEHEXKHBIN
MIOTOK,
MJTH.pYO.
0 40000
201 |1 7660,80
5
201 (2 8128,11
6
201 |3 8623,92
7
201 (4 9149,98
8




201 |5 9708,13
9

202 |6 10300,3
0 3

202 |7 10928,6
1 5

202 |8 11595,3
2 0

202 |9 12302,6
3 1

202 | 10 13053,0
4 7

202 | 11 13849,3
5 0

202 | 12 14694,1
6 1

202 |13 15590,4
7 5

202 | 14 165414
8 7

202 | 15 17550,5
9 0




OHEHO‘IHBIC CpeAacTBa A4 IIPOBEACHUA HpOME)KyTO‘IHOﬁ arrecranuu

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

IIpunoxenne 2
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WHIUKAaTOpa

Nuaukatop JOCTHKEHUS] KOMIIETEHIUA

OneHouHbIE CpeICTBA

IIK-2: Cnoco0eH BbINOJHATH padoTy Mo pa3padoTke U peaaTu3alii HHBECTHIMOHHOIO MPOEKTA

[1K-2.1

Bnaneer criocodamu u npueMaMu YIIpaBJICHUA
3(1)(1)CKTI/IBHOCTLIO HHBCCTHUILMOHHOI'O ITPOCKTA

TlepeueHb TeM AJIsl HOATOTOBKHU K 3a4€TY € OLIEHKOM

Uro npencrasiser co00il MHBECTULIMOHHAS IEATEIBHOCTD?
Kto sBnsieTcs cyObeKTOM MHBECTUIIMOHHOM 1€ TeTbHOCTH?
Urto Takoe NHBECTULIMH, U KaKUE CYIIECTBYIOT BUJbl MHBECTULIUI?

OX&paKTepHBYﬁTC HCTOYHUKH (I)I/IHaHCI/IpOBaHI/IH HHBCCTHIIMOHHBIX ITPOCKTOB.

5. UTO TaKOe NHBECTHIINY, U KAKHE CYIIECTBYIOT BUZbI HHBECTHIHI?

6. OxapakTepu3yiiTe HCTOYHUKY (DUHAHCHPOBAHUA HHBECTHIIMOHHBIX IPOEKTOB.

7. HazoBute popmbl prHAHCUPOBAHUS HMHBECTHUIIMOHHBIX IPOEKTOB.

8. [lepeunciute METO/BI OLleHKN 3 (HEKTUBHOCTH HHBECTHIIMOHHBIX IIPOEKTOB.

9. UTo Takoe JUCKOHTUPOBAHUE, U TI0YEMY OHO IIPIMEHSAETCA B UHBECTHPOBAHUY B PEAJIbHBIH CEKTOP?

10. Kak onpezessiercst cTaBKa JUCKOHTUPOBAHUA?

11. Kakum 06pasoM onpeziesisioT NPHBEAEHHYI0 CTOMMOCTh HHBECTHIIMOHHOTO IIPOEKTa?

12. B ueM cocTOHT 3HaUEHME YUCTOI NPHBEAEHHOI cronmoctu (NPV)?

13. Jly1s1 KaK¥X 1esieii TpeGyercsi Ope/esIuTh BHYTPEHHIOW HopMy foxonHocTH (IRR)?

14. B ueMm 3axstouaercss 0cOGEHHOCTD UCIIOIb30BAHMA TAKOTO TI0OKa3aTesis, Kak HH/eKe peHTabenbHocTH (PI)?

15. Kakum 06pa3soM U3MepsIOT JieHeKHbIe OTOKH ?
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16. HazoBure MEeTOAbI OITUMHU3AUN UHBECTUITHOHHOTO l'IOqu)eJ'lHA

[

7. KakoBeI KpuTepuy 0T60pa HHBECTHI[OHHBIX IIPOEKTOB?

-

8. KakoBa cTpykTypa GH3Hec-IIaHa HHBECTUI[MOHHOTO IIPOeKTa?

. Kak OIpeaensaeTca puck I/IHBECTI/IHI/Iﬁ U KaKOBBI MEPHI €ro CHIDKEHHUA?

[
el

20. YeM 0oT/IMYAIOTCA TOPT(ETbHbIE HHBECTHIUK OT PeaTbHBIX HHBECTHI[HIA?

21. K10 siBsisieTcsi cyObeKTOM M 06bEeKTOM IOPTQheIbHbIX HHBECTHIIUI?

22. Kak u3mepseTcs JOXOAHOCTb M PHCK IeHHOH Oymaru?

23. HazoBuTe crIoco6BI OIIpe/iesIeHns 0XKHAeMOH IOXOTHOCTH IIEHHOH OyMaru.

24. VKa)XuTe Mepbl CHUXKEHUsI PUCKA TOPTGEIbHBIX HHBECTHIIUH.

25. B 4eM cOCTOHT 3a/1a4a HHBECTHI[IOHHOMN CTPaTerk B 061aCTH HOPTdeIbHBIX HHBECTUIIHN?
26. HasoBuTe aTanbl opTQeIbHOr0 HHBECTHPOBAHHSL.

27. Yro npezcrasisier co00i MHBECTHIIMOHHBIN OPTGEIIb U KAKOBBI €T0 LeJIU?

28. KakuMy XapaKTepUCTUKaMH JIOJKeH 0071a/1aTh HHBECTUIIMOHHBIH TOpTdess?

29. HasoBuTe kputepuu kiacciuduKanui HHBECTHIHOHHBIX IIOPTdee.

30. KaxoBbl npuHIHNIB HOPMUPOBAHHA HHBECTUIIMOHHOTO OPTdessa?

31. Kak onpeziesisiercs oxxuaeMas JOXOHOCTb HHBECTHI[HIOHHOTO OPT(ess?

32. B uem 3axstiogaercs cnenuduKa HaX0XK/IeHHs PHCKA HHBECTHI[IOHHOTO OpTes?

33. Yto Taxoe AuBepcH(pUKANIL HHBECTUIIMOHHOTO OPTQEIIs U Il 4er0 OHA UCIIOIb3YeTCs?
34. HazoBuTe crioco0b! yIpasJieH s HHBECTUIIMOHHBIM OPTheseM.

35. Uto Takoe 2 PeKTUBHBIN 1 ONITUMAJILHBIN IIOPTQEDh?

IIpOBEPOYHBII TECT:

1. Paznuna MCKIAY HpHBCI[CHHOﬁ CTOUMOCTBIO YUCTOT'O JCHCKHOI'O ITIOTOKA 3a MEPHUOA
OKCILTyaTallu UHBECTUITHUOHHOT'O ITPOCKTA U CYMMOﬁ HHBCCTHIIMOHHBIX 3aTpaT Ha €ro
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peauzaiu — 3T0:

YUCTBIM TUCKOHTHPOBaHHBIN goxoa (Y1)

WHJIEKC JIOXOTHOCTH

Pa3HOCTb MEXKAY IPUTOKOM M OTTOKOM JCHEKHBIX CPEJCTB MPU OCYIIECTBICHUH MPOEKTA
BHYTPEHHSI HOpMa JOXOJHOCTH

2. OTHOIIIEHUE MPUBEIECHHBIX HACTOSIINX YUCTHIX 10X0J0B OT peanu3anuu rnpoekra (NCF) k
MIPUBEJICHHBIM Ha 3Ty JaTy MHBECTHIIMOHHBIM PacXojam MpeACTaBIseT COOOM:

Cpoxk OKynmaeMOCTH TIPOEKTa;
BHyTpeHHssI HOpMa JOXOTHOCTH MTPOSKTA;
PentabenbHOCTH IPOEKTA;

Nunexc peHTabenbHOCTH WHBECTHUIIHH.

3. Meron npuBeAECHNsI CTOMMOCTH OYAYIIMX JIEHEKHBIX MOCTYIIEHUH WM PACXOJ0B K OJTHOMY
MOMEHTY (JUIs yueTa (pakTopa BpeMEHH ) Ha3bIBAETCS:

KomnayHauHr;
CH0XXHBIM TUCKOHTOM;
JIuCKOHTHpOBaHUEM;

KoaddunimenToM TUCKOHTUPOBAHMS.
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4. BeHuypHbIE€ HUHBECTHULINH:

WHBECTHUIIMH, IPUHOCALINE JOXO0/1 B OTJAICHHOM OyayIiemM
PHUCKOBOE BIIO’KEHHE KallMTala B MHHOBAIINH

WHBECTHUIUU B ICPUBATUBBI

5. IIpoeKT MOKHO MPUHSATH, €CITU BHYTPEHHSISI HOPMa TIOXOJAHOCTH:

paBHA CpeIHEB3BEIICHHOM LIeHEe KanuTaa

HUKE CPETHEB3BEIICHHOH IICHBI KalluTaia
BBIIIIC CPETHEB3BEIICHHON IICHBI KalTuTaia

6. K ¢prHaHCOBBIM MHBECTHUIIMSAM OPraHU3AIIMH OTHOCSATCS:
proOpeTeHre IEHHBIX OyMar IPyrux opraHu3anui

BJIO’KEHUS B HEJIBIDKUMOCTD

COOCTBEHHBIE aKIIUH1, BBIKYIIJICHHbIE OPraHU3allel y aKIIMOHEPOB ISl MOCIeyomen
Mepenpoiaxu

7. CobCcTBeHHbIE HICTOYHUKN (PMHAHCUPOBAHMSI OpraHU3alUsIMU UHBECTHIIMNA:
6anaHcoBast MPHOBLIL

B3HOCBI aKIJTUOHCPOB, YHaCTHUKOB, MMaHIIUKOB B YCTaBHOM (I)OHILC
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qucras NpuobLIb
HOMHHAJIbHAS! CTOMMOCTbD aKLIM{ M MIPOYMX LIEHHBIX OyMar, BBITYIIEHHBIX OpraHu3alue
8. BHemrHue nCTOYHUKH (PMHAHCUPOBAHUS HMHBECTHIINA:
aMOPTU3ALMOHHBINA (HOH]

0aHKOBCKUH KPEIUT

BBIIIYCK BEKCeEJIeH
JI0JIEBOE Y4aCTUE B CTPOUTENLCTBE (BKJIa/ B yCTaBHBIN KallUTall APYTUX NPEANpUsTUIl)
BaJIOBasl MPUOBLIb MPEATPUATHUS

9. HpI/I KaKuX yCJIIOBUAX (I)I/IHaHCI/IPOBaHI/Ie O60pOTHHX CpCACTB HE paCCMATPUBACTCA KaK
MHBECTUIIMOHHAA I[GSITGJ'II)HOCTI)?

B YCJIOBUSIX PBIHOYHON 3KOHOMUKHU
npu (PMHAHCHPOBAHUM JIEHCTBYIOIET0 MPOU3BO/ICTBA
py PUHAHCUPOBAHUU WHBECTUIIMOHHBIX TPOEKTOB
10. AHHYUTETOM Ha3bIBACTCA:
WHBECTULIMH, IPUHOCSIIIE HHBECTOPY PAaBHOMEPHBIH 110 MeproiaM 10X0/1 B Oynyiiem

OIWH U3 MCTOAOB JUCKOHTUPOBAHUA CPEACTB
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BKJIaJ] B KOMMEPYECKOM OaHKe

11. MuBecTHMs peCTaBIsIET COOOM:
PacxoJ1 pecypcoB sl JOCTHKCHHUS LIEIH
JICHEeKHBIC CPEICTBA IPEAIPHUSITHUSI

MalIlHbI, 000pyI0BaHKEe, KPEAUTHI, UMYIIECTBO M UHbBIE [ICHHOCTH, HAIIPABIIIEMbIE B 00BEKTHI
MpeANPUHUMATEIBCKON U IPYTOi 1eATeIbHOCTH B LENIAX NOTyYeHHs 10X0oAa (MpUObLIN) WIn
MOJIOKUTEILHOTO COMAILHOTO d(hdeKTa

12. TIponecc pa3pabOTKH MHBECTUIIMOHHOIO MMPOEKTAa BKIIOYALT?

ITonck MHBECTULIMOHHBIX KOHLEIIUN ITPOCKTa

Pa3paboTKy TEXHUKO-IPKOHOMUYECKUX MTOKa3aTesae U uX (PUHaHCOBYIO OLIEHKY
[IpenMHBECTUIIMOHHYIO, THBECTUIIMOHHYIO U SKCILTyaTallMOHHYIO (ha3bl

13. Cpok >KU3HU MHBECTHUIIMOHHOTO NMPOEKTa BKJIIOYAET TPU (hazbl: MPeIMHBECTULIMOHHYIO,
MHBECTUIIMOHHYIO, SKCIUTyaTallUOHHYI0. B nHBEeCTULIMOHHON (aze mpoucxoauT?

MapKeTHHIOBbIE UCCIIEIOBAHMS
[Ipon3BoacTBO NMPOYKIIUU
CrpoutensCcTBo

Pa3paboTrka Ou3Hec-TIaHa THBECTUIIMOHHOTO IPOEKTa
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14. MoxeT 11 aMOpTH3aIHs CIIY>KUTh OJTHUM U3 UCTOYHUKOB (PMHAHCHUPOBAHUS
WHBECTUIIMOHHOMN ITPOrpaMmbi?

Ha

Her

15. PeasibHblE MHBECTULIMK MOTYT OBITH HAIIPABJIEHBI HA!
HOBOE CTPOUTEIILCTBO;

IpUOoOpeTeHUe JTULEH3H, TATEHTOB;

PEKOHCTPYKIUIO AEHCTBYIOLIETO NMPEANPUSATHUS;

pruoOpeTeHue eHHbIX OyMmar;

MOBBIILIEHUE KBATU(PUKALUU COTPYIHUKOB.

16. Cpok OKyImaeMOCTH MHBECTULIMOHHOTO ITPOEKTa — 3TO:

CPOK ¢ MOMEHTa Hayajia (pMHAHCUPOBAHUSI MHBECTHUIIMOHHOTO IPOEKTA O MOMEHTA 3aBEpILIECHUS
(uHaHCHPOBaHMS,

CPOK €O JTHSl Havaja (UHAHCUPOBAHMS MHBECTULIMOHHOTO MPOEKTA JI0 JHS, KOTAa pa3HOCTh
MEX]y HAaKOIJICHHON CyMMO# YHCTO# NMpHOBLIN 1 00BEMOM 3aTpat mpuodperaeT
I0JIOKUTEIIBHOE 3HAYECHHUE;

CpOK C MOMCHTA MOKPLITHA HHBECTUIIMOHHBIX 3aTPaT 10 MOMCHTA 3aBCPIICHUA
HHBCCTUILIMOHHOI'O ITPOCKTA.
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17.BHyTpeHHs HOpMa peHTa0eIbHOCTH HHBECTUIIMOHHOTO TIpoekTa IRR onpenenser:

MaKCHUMAaJIbHO JOMYCTUMYIO IPOIICHTHYIO CTaBKY, IPU KOTOPOHl eIie MOKHO 0e3 MOTeph IS
COOCTBEHHHUKA BKJIa/IbIBATh CPEACTBA B MHBECTUIIMOHHBII IPOEKT;

MUHUMAaJIbHO BO3MOKHYIO IIPOLIEHTHYIO CTaBKY, KOTOpasi 00eCcIeuYnBaeT MOTHOE OKPHITHE
3aTpar 110 UHBECTULIHOHHOMY IIPOEKTY;

CPEHUM CIIOKUBLINICS YPOBEHB IIPOLICHTHBIX CTABOK ISl HHBECTULIMOHHBIX IIPOECKTOB C
AQHAJIOTUYHOM CTEIIEHBIO PUCKA.

18. NHBECTUITMOHHBIN MTPOEKT CIICYET MPUHSATH, €CITM BHYTPEHHSSI HOpMa PEHTA0CIbHOCTH
IRR:

MEHBIIIE CTABOK 110 OAHKOBCKHUM JICTIO3UTAM;

00JbIIIe YPOBHS HHQIISIINH;

+ MPEeBOCXOIUT CTOMMOCTbH BJIOKEHHOTO KaluTaia.

19. NHBECTUITMOHHBIN TTPOEKT CIIEYET NMPUHATH, eciu IRR (BHYTpeHHsI1 HOpMa T0XOTHOCTH):
+ 6onpe WACC

Menbiie WACC

paBHO WACC

20 AHHYI/ITCTOM Ha3bIBAIOT ACHCKHBIC IOTOKH, BO3HUKAIOIIKUE B ...
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HEOJIMHAKOBOH BEJIIMYMHE YEPE3 PAaBHBIE IPOMEKYTKH BPEMEHNU
+ paBHOM BEITMYMHE Yepe3 ONPEACIICHHbIE IPOMEKYTKH BPEMEHU
paBHOM BETMYMHE Yepe3 pa3Hble IPOMEKYTKH BPEMEHU

21. Ecinu moTok PCAIBbHBIX ACHET OT OCYIICCTBIICHUA I/IHBCCTI/IL[I/Iﬁ COCTOUT U3 UCXOOHBIX
I/IHBCCTI/IIII/II\/JI, CACJIAaHHBIX OAHOBPEMCHHO WJIM B TCUCHUC HECKOJIbKUX ITOCIICA0OBATCIIbHBIX
NepruoaoB, U MOCJICAYIOINX IPUTOKOB ACHC)KHBIX CPEACTB, TO TaKOl MOTOK HA3BIBACTCS:

OpJIMHAPHBIM
HEOpJIUHAPHBIM

22. Iloka3aTenb peHTa0eTbHOCTH HHBECTUIIMN TTPHU BHIOOPE MPOEKTA OJIKEH OBbITH
paBen 0

o6onwmre 1,0

menbe 1,0

23. Yemy paBeH MHJEKC JOXOJHOCTH, ECJIM CyMMa JUCKOHTHPOBAHHBIX JIEHEKHBIX 10X0J0B
paBHa 26931, a ”HBECTULIMOHHBIE U3/1EP>KKH paBHbI 250007

0,928;
1,077,

1,931;
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-1,931.

24. CymiecTBeHHBIH HEJOCTATOK ITOKa3aTellsi BHYTPEHHEW HOPMbI IPUOBUIN, KOTOPBII BO3HUKAET
B Clly4ae HEOAHOKPATHOI'O OTTOKA JEHEKHBIX CPEICTB, I103BOJIAECT YCTPAHUTD:

CTaBKa JIUCKOHTHUPOBAHMUS;

+ MoaudUIIMPOBaHHAS CTaBKa JOXOAHOCTH;

CTaBKa JOXOJHOCTU (PMHAHCOBOT'O MEHEIKMEHTA;

Oe3omacHasi TMKBUHAS CTAaBKa.

25. Metoa IemHOT0 MOBTOPa MPUMEHSIETCS JJII CPAaBHEHUSI AJIbTEPHATUBHBIX MTPOEKTOB!
pa3HbIX HHBECTUIIMOHHBIX 3aTpaT

HE AaHHYUTETHBIX JICHEKHBIX IOTOKOB

pa3HOTo CpOKa )KU3HU

C HEU3BECTHOM CTaBKOM OTCEUCHUS (aHLTepHaTHBHOﬁ CTOUMMOCTBIO KaHI/ITaJ'Ia).

[1K-2.2

Pemaer mnpodeccuoHanbHble  3a7aud 110
VIOPaBICHUIO  PUCKAaMU  UHBECTHIIMOHHOTO
IIPOEKTa

Ilpakmuueckue 3a0anusn

1. luBecTop paccMaTpuBaeT BO3MOXKHOCTh PeaIM3aIliU JBYX MMPOEKTOB, KOTOPhIE
XapaKTEePU3YIOTCS CIASAYIOIIMME TTOKa3aTesiMu (ThIC. Pyo0.):
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IloxazaTenn IIpoert 1 IIpoexT 2
HueecTHnmn 1200 1400
Ioxoa mo rogan:
1-# 340 340
2-i 370 410
341 420 580
4-i 510 610

JI0XOTHOCTP abTCPHATUBHBIX HHBECTHIINN cocTaBisieT 12% romgoBeix. Heo0Xommmo OieHUTh

IIPOCKTHI C ITIOMOIIBIO IoKas3arejieli YNCTOH TeKymeﬁ CTOUMOCTH U BHYTpeHHeﬁ HOPMBbI

JIOXOJHOCTH.

2. HeHLI Ha MCTAJJIOMIPOAYKIIHUIO 3a ITOCIICAHUC 11 MCECAILICB ITO CTATUCTUYCCKUM JaHHBIM

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

KakoBa BCPOATHOCTH TOT'O, UTO B CJICAYIOIICM MECALIC ICHA YMCHBIIUTCA IO CPABHCHUTO C

ee OCJICTHUM 3HayeHueM?

3. 3amoMHUTH TAOIUILY:

Bunel pucka

CnocoObl YMCHBHIICHUSA OTPULATCIIBHBIX
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MOCJIEICTBUN

1) HU3KHME 0OBEMBI pea3aIlii TOBAPOB

2) HeahexrTruBHas paboTa cOBITOBOI ceTH

3) HeyJauHbII BBIXOJ1 HA PHIHOK HOBOT'O TOBapa

4) HeHajIeXKalllee UCTIOJTHEHNE KOHTPareHTOM
YCJIOBHUI JIOrOBOpA

5) IpOTUBOIENHCTBIE KOHKYPEHTOB

6) pUCK HerIaTeXa 3a MOCTaBICHHBIN 110
KOHTpAaKTy TOBapa

7) PUCK YyTEUKH KOMMEPYECKON 1 HAyYHO
TEXHUUYECKON HHPOpMaIu

3. M3yuaroTcs Tpu BapHaHTa BIOYKEHHSI CPEJICTB B HEKOTOPBIA TPEXJICTHHI WHBECTUIIMOHHBIN
MIPOEKT, B KOTOPOM IPEATNOIAraeTcs MOJIY4YUTh J0XO0/] 3a NEPBBIN roj - 25 MiH. py0., 3a BTOpOH -
30 miH. py0., 3a Tpetuit 50 MiH. py0. [TocTymieHus 10X0/10B MPOUCXOAT B KOHIIE
COOTBETCTBYIOIIETO T'0jla, @ HOpMa JI0XOJHOCTH MPOTHO3UpYETCs Ha nepBbIii rox - 10 %, Ha
BTOpO# - 15 %, Ha TpeTwmii - 20 %. Kakue u3 n3yyaeMbIX BApHaHTOB CTPOUTENIHCTBA SBISIOTCA
BBIFOJIHBIMH, €CJIU B IIPOEKT TpeOyeTcs ciienaTh HauyalbHble KallUTaJbHbIE BIOKEHHS B pa3Mepe:
1 BapuaHT cTpouTenbeTBa - 70 MIIH. py0., 2 BapuaHT CTPOUTENLCTBA -75 MIIH. pyO., 3 BapuaHT
cTpouTenscTBa- 80 MITH. pyo.

4. HpeIIHpI/IHTI/IC BJIaACCT MaMHHOﬁ, KOTOpasa ObLIIa IOJIHOCTBIO AMOPTU3HUPOBAHA U MOKCT OBITH




Kon
WNHnukaTop AOCTHXKEHUS KOMITETCHIIMHI OueHouHbIE CPEACTBA
WHIUKaTOpa

MPOJIaHa MO PHIHOYHON CTOMMOCTH. ECTh BO3MOYKHOCTBH KYITUTh HOBYIO MAllTUHY JIJISl 3aMEHBI
cTapoi. B aTom citydae okuaeTcs COKpalieH|ue u3ep>KeK IPOU3BOICTBA. Y BEIIMUCHUE
BBIITYCKa TOBAPHOW MPOAYKIIMHU HE Tperonaraetcs. BeIroiHa 1 MOKyIKa HOBOM MaIlIWHbI,
ecnu npenmnpusaTae Tpedyet 10%-HyI0 TO0BYIO peallbHyI0 HOPMY JOX0/1a Ha HHBECTHIINH?

Tabmuua Ucxoquple TaHHBIE
[Iponaxxnas nena crapoit mamuusbl, 80 ThIC. pyO.
ena npuobperenust HoBoi MamuHbl, 500 ThIC. pyoO.

I'onoBasi cymma cokpanieHus U3IepiKeK MPOU3BOJICTBA OT UCIIOJIB30BAHUS HOBOW MaIuHbI, 70
TBIC. pYyO.

CpoK UCIOIb30BaHUSI HOBOM MAIlIUHBI, 5 JE€T

S. Uckniouenue uz npasuna: 6v160p npoekma c boavuium 3uavenuem IRR, enuanue yposeHs
peuneecmuyuil bapveprou cmasku. CTOUMOCTb HHBECTULIUH [ 000X MpoekToB paBHa 100
pyOmsim. bapeepHast craBka paBHa 12%. YpoBeHb penHBecTULIMN TOCTOSIHHBIN U paBeH 10%.
[lepBriii mpoekT renepupyet npudbuIb paBHyto 200 py6ueii no okonuanuu 1 roga u 100 pyoneit
10 OKOHYaHUU BTOPOTO T0/1a, @ BTOPOU reHepupyeT NpuobLIbs paBHyto 160 pyOieii B TeueHun
nepBbIxX 3 set u 3atem no 60 pybneit emie 4 roga. CpaBHHUTE J1Ba MPOEKTA.

5. Pasmep unsectunuu - $12800. Jloxobl OT HHBECTHUIHIA B TepBoM roay: $7360; Bo BTopom
roxy: $5185; B TperbeM roy: $6270. Onpenenure, Kak MOBJIASET Ha 3HAYCHUE BHYTPCHHEH
HOPMBI IOXOAHOCTH YBEIHUEHUE MPUOBLIN OT HHBECTULINU Ha 23,6%.

6. [To mpoeKTy MpOM3BOUTCS HEMEUICHHAs TIOKYIKa 00opyaoBanus croumocThio $110,000,
©XKEeroIHOE IMOCTYIICHHE JICHSKHBIX cpecTB - $24,400 B TeueHUE MATH JIeT. 3aKyIIICHHOS
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WHIUKATOpa
000pyIOBaHHUE B CBA3H C yCTapeBaHHEM 4epe3 MmATh JeT OyaeT ctouth $10,000. AMopTH3arus
MIPOU3BOJUTCS IO MPAMOJIUHENHOMY METOAY. BBIUNCINTE JOXOAHOCTD 33€MICTBOBAHHOTO
KamuTana.

IIK-2.3 OcymiecTBiasieT  ynpabieHHe  CPOKaMU U | 3adanus na peuienue 3a0ay u3 npoheccuoHaIbHOI 001acmU, KOMNIEKCHbIE 3A0aHUs

KOHTPOJIEM pCain3alluii HMHBCCTULIHOHHOI'O

IIPOCKTa

Nel.

Tpebyercs onleHUTH 3D (HEKTUBHOCTH MHBECTUIIMOHHOTO TIPOEKTa. PaccunTaTh mokaszarenu
3(PEKTUBHOCTH HHBECTHIIMOHHOTO MpoekTa (MHaekc penradbensHoctu PI, NPV, IRR, DPP),
CIeTaTh BBIBOJ O IIENIECO00Pa3HOCTH €ro peann3anui. AKIIMOHEPHOE OOIIECTBO pPacCMaTPUBAET
BO3MOYXHOCTh MPUOOPETEHHSI TEXHOJIOTHYECKOHN IMHUU TI0 IPOU3BOJICTBY MPOAYKIIUU B KPEIUT.
VYcnoBus 10roBopa Kpeaura:

CTOMMOCTbH MPUOOPETAEMOT0 UMYIIIECTBA COCTABISET 15 MITH pyo

CPOK TOJIE3HOTO UCIIOJIb30BaHUs 000pYy0BaHUS 5 JIeT

cpok moroBopa 3 roaa, mata 16% romoBbIx

aMOpTH3aLUs HAYUCIAETCS TMHEHHBIM CIIOCOOOM

pa3mep craBku HAC 18%, Hanor Ha mpuOBLTE 20%

craBka pegunancupoBanus LIb PO 8 %

ITocne 3amycka B 9KCIUTyaTalMio0 000PYAOBaHUS BBIPYUKA OT peau3aliiy IPOAYKIHH (C HIC)
coctasisieT 19500 Toic.py0. /TOA., a TEKyIIMe 3aTpaThl 0e3 y4yeTa IuIaThl 0 KpeauTy- 4,5 MIIH.

py0./roxm.

B Ta6m/1ue MPUBCACHLI JAHHBIC OLCHKH JOXOAHOCTHU KalluTaJ1a IJIsd JaHHOM KOMIIAHHH:

Bup xanurana CrouMocTh Kanurana, % Jons B o0mielt cymme
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Karmrana, %
bankoBckuii KpeauT 20 0,3
CpencTBa 9acTHOTO 18 0,3
HHBECTOpa
CoOCTBEHHBIE Cpe/ICTBA 23 0,4

Ne2.

Nmerotcs aBa maBectunionHbix npoekrta: UII1 u UI12 ¢ oqunakoBoii MPOrHO3HON CyMMOM

TpeOyeMbIX KaluTaJbHBIX BIOKeHHH. Bennurna mmanupyeMoro qoxoza (TeiC. pyo.)

HeompeIeNieHHa U TIPUBECHA B BUJIE pacTpeieieHUs1 BeposiTHOCTeH (Tadu.). OneHuTh

PUCKOBAHHOCTb KaXKIO0T0 MPOEKTa, UCTIOIb3YsI KPUTEPUI 0TOOpa — «MaKCUMH3ALUS

MATEMAaTHUYCCKOI'O OXXKHUIAaHUA JOXO0da».

XapaKTepI/ICTI/IKa IMPOCKTOB IO A0XO0AaM U BEPOATHOCTAM €TO IMOJTYyYCHHA:

HNuBectuimonneiit npoext UIT1

Hoxon, TeIC. pyo.

BepositocTs (B)

2500 0,15
3000 0,20
3500 0,35
5000 0,20
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6000 0,10
HNuBecturimonneiii npoext UI12
Hoxon, TeIiC. pyo. Bepositocts (B)
1500 0,10
2500 0,15
4000 0,30
5000 0,30
7000 0,15

3adanus na peuienue 3a0a4 u3 npogheccuonanbHON 001acmu, KOMRIEKCHblE 3A0aAHUA
Nel

I'-u C. — Monozao¥i u aMOULIMO3HBIM PYKOBOAUTENH, COBCEM HEAABHO Ha3HAYEHHBIN Ha
JOJKHOCTH (PMHAHCOBOTO AupekTopa «CmeTacy, HeOOIbIION KOMITAHUU, UMEIOIIEeH KOTHPOBKY
Ha ¢oH10BOM Oupske. C. paccMaTpuBaeT 3TO Ha3HAYEHHUE KaK BPEMEHHOE, KOTOPOE IMO3BOJIUT
eMy HaOpaTh OIIBIT, a TOTOM IEepPeUTH B OoJiee KPYMHYI0 opranu3anuio. Ero Hamepenue —
NEepelTH B JPYryl0 KOMIAHMIO yepe3 3 rojia, YTo0bl Ha TOT MOMEHT aKI[UH KOMIaHUU
«Cmeracy BBICOKO KOTHpOBaUCh. Benenctaue aToro, C. 0COOEHHO BOJIHYET, UYTOOBI OTYETHAs
NpUOBLTE KOMIIAHUH K 3TOMY TPeTheMy (U MOCIeTHEMY ISl HEro) Toy CTaja Kak MOXKHO Oosee
BeIcokoi. Kommanus «Cmerac» Hemaao Moommmzosana $300.000 ¢ moMoIbro BEITYCKa aKIui
C JIbFOTHBIM pa3MelIeHHEM, U AUPEKTOPa pacCMaTPUBAIOT TPU BapHaHTa UCIIOJIb30BAHUS ATHX
nener. PaccmarpuBarores Tpu npoekta (A, b u B), ams kak1oro u3 KOTOphIX IOTpeOyeTCs
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HeMeUIeHHas 3aKkyrnka ooopynoBanust Ha cymmy $350.00. M0KHO 0CYIIECTBUTH TOJIBKO OJIMH
MPOEKT, 1 000PYZIOBAHUE 1O KAXKIOMY MPOEKTY ITPOCITYKHUT TOJIBKO B TCUCHHE
IpeAHAa3HAuYCHHOTO €My CPOKa, 0e3 0CTaTOYHOM cTOMMOCTH. C. OT/IaeT NPeAIOYTEHUE TPOCKTY
B, B cBsI3U C €ro MakCMMabHOW NPUOBLIBIO B TEUCHHE TPEThEro roaa. OJHaKo, OH HE XO4eT
OOBSICHATH PEANBHBIX MPUYMH TOTO, I0YEMY OH OTJAET MPEANOYTEHUE MPOEKTy B, 1 mosTomy B
CBOEM OTUYETE OH PEKOMEHA0BAJI IIPEICENATENIO TPOEKT B M3-3a caMoil BBICOKOW BHYTPEHHEN
craBku noxoja (IRR). [IpuBoauTcs uToroas Tabiimia U3 ero oT4eTa.

[IpoekTt YUucThli MOTOK IEHEKHBIX CPEJCTB IRR

1o rojam ($ ThIC.)

A (350) 100 110 104 112 138 160 180 275
B (350) 40 100 210 260 160 26,4
B (350) 200 150 240 40 33,0

[Ipencenarens KOMIAHUK MPUBBIK K TOMY, YTOOBI IIPOSKTHI PACCMATPUBAIACH C TOYKU
3pEHUs CPOKA UX OKYITAEMOCTH M YIETHOM CTaBKH JIOXOJHOCTH KAaITUTAIOBIOKCHHM, U,
COOTBETCTBEHHO, Y HETO BO3HHUKAIOT MMOI03peHus1 oTHOCcUTeNnbHO IRR kak Metona ot6opa
WHBECTUITMOHHBIX MTPOEKTOB. B CBSA3M ¢ 3THM MpejceaTelb MOMPOCHIT TOATOTOBUTh
He3aBHCcUMBIH oTdeT. CTtouMocTh Kanurana - 20%, o6opynoBaHHE aMOPTU3UPYETCSI 110
npsMonuHeitHOMy MeToay. Heo6xoaumo:

a) HAWTH CPOK OKYIMAeMOCTH MHBECTHIIMH ISl KaXI0T0 TpoekTa (5 6amioB)
0) naiit ARR 11 kaxoro npoekTta. (5 6auios)

(HUtoro: 10 6anmoB)
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No2 KoMmianus co CTOUMOCTBIO KanuTtana 12 % xenaet onpeaennTb ONTUMAIbHYIO OJIUTHKY
3aMeHbl KOMITbIOTepoB. Kaxkpiii kommbrorep cTouT $ 5,000 1 MOKeT OBITh peaan30BaH B
KoHIIe repBoro roja 3a $ 3,000 (6e3 oratkl 3aTpart 1o TeX. 00CTYKHBAHUIO) WU B KOHIIE
Broporo rozaa 3a $ 2,000 ($ 500 orutata Tex. oOCyKUBaHUsI 3a TO1). PaccuynTarh SKBUBAICHT
TOJIOBBIX 3aTpPaT ISl KaXKI0TO METO/Ia M TIOCOBETOBATh, KAKOW M3 HUX HY>KHO BHEJIPSTH.

Ne3. dupma paccmaTpuBaeT BO3MOKHOCTh (PMHAHCUPOBAHHUS 3 TIPOEKTOB, IEHEKHBIE ITOTOKU
KOTOPBIX IIPECTABICHbI HIXKE:

ITepuon Ipoekt 1 IIpoekT 2 IIpoekT 3

0 20 000 130000 100 000

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

Omnpenenure: a) NPV, PI, IRR mis aTux npoektoB npu HopMe nuckonTa 15%. Kakoit u3 atux

MPOEKTOB BbI npeanodrere? 6) Onpenenute MOAUPUIIMPOBAHHYIO BHYTPEHHIOI HOPMY
JUCKOHTA NIPH

ctaBke pepunancuposanus 10% u 15%.
Ned4. PaccmoTpurTe 2 B3aMMOUCKITIOUAIONTUX WHBECTUITMOHHBIX TTPoekTa. CTPYKTYPHI ICHEKHBIX
MMOTOKOB JUISI TPOEKTOB MPEICTABICHBI HIDKE:

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

Hopwma nuckonTa 11t 000MX MpOeKTOB oMHaKoBa U paBHa 9%. Kakoii mpoekT
MPEANOUYTUTETbHEN?




0) Ilopsinoxk mnpoBeleHHUs] NPOMEKYTOYHON AaTTeCTAIlMU, IMOKA3aTeJIM M KPUTEpPUH
OLlCHUBAHMUSL:

[IpoMexxyTouHass arTecTtanusi MO AUCHUIUIMHE BKJIOYAET TEOPETHYECKHE BOIPOCHI,
MO3BOJISIONINE OLIGHUTh YPOBEHb YCBOCHUS O0YYAIOIIMMUCS 3HAHWUH, U IPAKTHYCCKHUE 33aHUs,
BBISBIISIIOLINE CTENICHb C(HOPMUPOBAHHOCTH YMEHHI U BIIAJICHUH, TPOBOAUTCS B hopme 3adera ¢
OIICHKOM.

3ayer ¢ OLEHKOH Mo JaHHOW AMCIUIUIMHE MPOBOAUTCS B (OPME TECTAa U BBHITOIHEHHS
OJIHOTO IPAKTUYECKOI0 3aJaHusl.

IHoka3aTesu 1 KPpUTEPUM OLIEHUBAHMSI 3249€TAa C OL[EHKOM:

— Ha OLEHKY «OTJHYHO» (5 OamnoB) — oOydyarolmuiicss JEMOHCTPHUPYET BBICOKHUN YPOBEHb
c(OpPMUPOBAHHOCTH KOMIIETEHIIMI, BCECTOPOHHEE, CUCTEMAaTHMYeCKoe U TIy0OoKoe 3HaHue
yueOHOro Marepuana, CBOOOJHO BBIMOJTHSET IMPAKTUYECKHE 3a/laHus, CBOOOIHO ONEpUpyeT
3HAHUSIMU, YMEHUSIMU, TPUMEHSET UX B CUTYalUsIX MOBBIIIICHHOW CIIOKHOCTH.

— Ha OILIEHKY «xopomo» (4 Oamna) — oOyyaroluiics IEMOHCTPUPYET CpeIHUN YPOBEHb
c()OPMUPOBAHHOCTH KOMITCTEHII: OCHOBHBIC 3HAHHS, YMCHHS OCBOCHBI, HO JIOIYCKAIOTCS
HE3HAYUTEIIbHBIC OMMOKH, HETOYHOCTH, 3aTPYAHCHHUS ITPU aHAJTUTHYECKUX OTIEPaIUsX, IEPEHOCE
3HAHWI U YMEHU Ha HOBBIC, HECTAH/IAPTHBIC CHUTYAIUH.

— Ha OLIEHKY «yIOBJIETBOPHMTEJbHO» (3 0amia) — oOyyarouuiicss JeMOHCTPUPYET MOPOTOBBIN
YpOBE€Hb C(HOPMHUPOBAHHOCTH KOMITETEHIIUN: B X0/I€ KOHTPOJIBHBIX MEPOINPHUSTUN JTOMYCKAIOTCS
OIIMOKH, MPOSBISAETCS OTCYTCTBHE OTHEJIbHBIX 3HAHUI, yYMEHUH, HaABBIKOB, OOy4aroUIHiics
HCIBITBIBACT 3HAYUTCIIBHBIC 3aTPYAHCHUSA MPU OINCPHUPOBAHUK 3HAHHUAMHU U YMCHUAMHU IIPU UX
HepeHOCe Ha HOBbIE CUTYAIUH.

— Ha OIICHKY «HeYI0BJIEeTBOPUTEJIbHO» (2 Oamia) — o0ydaromuiicss IeMOHCTPUPYET 3HAHUS HE
6osee 20% TeopeTHuecKoro MaTepuaa, I0MyCcKaeT CyleCTBeHHbIC OIMOKHU, HE MOXKET IMOKa3aTh
MHTEJJICKTYalbHbIe HABBIKM PEIIEHUS POCTHIX 3a/1ad.

— Ha OLICHKY «HeY/0BJIeTBOPUTEIbHO» (1 6arn) — oOydaromuiicss He MOXET MoKa3aTh 3HAHUS Ha
YpOBHE BOCIIPOU3BEICHUS U OOBSICHEHUSI HHPOPMAIIUH, HE MOXKET MOKa3aTh UHTEIICKTyaJIbHBIC
HAaBBIKM PEUIECHUS MTPOCTHIX 3a7ad.



