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JIner akTyanusanuu padoyeil nporpaMmsl

Pabouas mporpamma nepecMoTpeHa, odcyxieHa u ogoopena s peanusanuu B 2026 - 2027
y4eOHOM o1y Ha 3acefaHunu Kageapsl MeHeIKMEHTa U TOCYAapCTBEHHOTO YIIPABICHUS

[Iporokom ot 20 . Ne
3aB. kadenpoii O.J1. HazapoBa

Pabouas mporpamma nepecMoTpeHa, odcyxieHa u ogoopena s peanusanuu B 2027 - 2028
yueOHOM rojy Ha 3aceqanuu Kadeapsl MEHEPKMEHTa U TOCYIapCTBEHHOTO YIIPaBJICHHUS

IIporokom ot 20 1. Ne

3aB. xadenpoit O.H.ﬁasapOBa

PaGouas mporpamma nepecmMoTpeHa, odcyxieHa u ogoopena i peanusanuu B 2028 - 2029
y4eOHOM roJly Ha 3aceqanuu Kadeapsl MEHEIPKMEHTa U TOCYIapCTBEHHOTO YIIPABJICHUS

[Iporokonm ot 20 . Ne

3aB. kadenpoii O.JL ﬁaaapOBa

Pabouas mporpamma nepecMoTpeHa, oocyxieHa u ogoopena s peanusanuu B 2029 - 2030
yueOHOM rojy Ha 3aceqaHuu Kadeapsl MeHeDKMEHTa U TOCYIapCTBEHHOTO YIIPaBJICHUS

IIporokomor 20 . Ne
3aB. kadeapoii O.JI. HazapoBa




1 Leau ocBOeHMS TUCHUNIIMHBI (MOIYJIA)
dbopMupOBaHUE y CTYIEHTOB TEOPETUYECKUX U MPAKTHUECKUX 3HAHUI B 00JIacTH

YIIpaBJICHUS Pa3JIMYHbBIMU BUAaMHU HHBGCTHHHﬁ, B 4aCTHOCTH, P€aJIbHBIMU U (bHHaHCOBBIMI/I.

2 MecTo qucHuIIMHBI (MOYJIsI) B CTPYKTYype 00pa3oBaTeIbHOM NPOrpaMMbl

I[I/ICHI/IHJ'II/IHa I/IHBCCTI/IHI/IOHHHﬁ MCHCI?)KMCHT BXOJHUT B 4aCTb yqe6Hor0 IJIaHa

(bopMUpyeMyI0 yYaCTHUKAaMU 00pa30BaTeIbHBIX OTHOIIEHUH 00pa30BaTeIbHOM IPOrPaMMBI.

Jnst u3ydeHus TUCIMIUIMHBI HEOOXOMMbI 3HAHUS (YMEHHSI, BIIAJICHUS ),

c(hOpMHUPOBAHHEIEC B PE3YJIbTATE U3YUCHUS AUCIHUILTNH/ TPAKTUK:

HNudopmaruka

CraTtucTuka

OCHOBBI 5KOHOMHKH U YIPABIICHUS HA MPEATPUITHI

DKOHOMUKA

3uanus (yMEHUs, BJIaICHNUs ), TOTYYCHHbIE IPU U3yUYEHUU JAaHHOW AUCLUILIMHBI

OyayT HEOOXOAMMBI AJIs U3YYECHUS JUCIUILINH/TIPAKTHK:

busHec-mnanupoBaHue
AHTHUKPHU3UCHOE yIIpaBIIEHUE
BrimonHeHue 1 3amuTa BeITYCKHOM KBAIU(DUKAIIMOHHOM paboThI

3 Komnerenuun ody4aromerocsi, popmupyemsbie B pe3y/ibTaTe 0CBOCHHUS
AUCHUILUIMHBI (MOYJIs) M IVIAHMPYeMble pe3yJibTaThbl 00y4eHust
B pe3ynbrare ocBoeHUS AUCUUIUIMHDBL (MOAYHs) «/HBECTHUIIMOHHBIN MEHEIPKMEHT»

00y4JarOIMHUICs JOIDKEH 00J1aaTh CIEAYIOINMH KOMIIETCHIIUSIMU:

KO,[[ HHAUKATOpa I/IHI[I/IKaTOp JOCTHIKCHUA KOMIICTCHIITNN

I1K-2 Cnoco6eH BbINOJHATH paboTy 10 pa3pad0TKe MHBECTUIIMOHHOTO TPOEKTa

[IK-2.1 [TpoBOANT MOATOTOBKY MPEIOKEHHH 110 HHBECTUIIMOHHBIM MTPOEKTaM B
COOTBETCTBUU C KPUTEPHUSIMH UX PHIHOYHOW MPHUBIEKATEILHOCTH,
TaKKe IeJIIMU MTPOEKTa U KPUTEPUSIMU 0TOOpa MPOAYKIIUH,
MOJIYYEHHBIMH OT 3aKa3urKa

[1K-2.2 OcymiecTBisieT 010 PKETUPOBAHNE WHBECTUITMOHHOTO MPOEKTA

[1IK-2.3 Bnaneer cnoco6amu u mpuemMamMu peABapUTEIILHON OIIEHKH

7 (PEKTUBHOCTH WHBECTHIIMOHHOTO MPOEKTA




4. CTpykTypa, 00b€M U copepkaHue JUCUUILIMHBI (MOTYJISA)

OO6mias TpyA0€MKOCTh AUCIMUILUIMHBI COCTABIISIET 3 3a4eTHHIX eauHuI] 108 akaa. yacoB, B TOM

HHUCJIIC:

— KOHTaKTHast pabota — 55 akaj. 4acos:

— ayauTopHas — 54 akaj. 4acos;

— BHeayAuTopHas — |  akaj. 4yacos;

— caMocTosITeIbHAsA paboTa — 53 akaJl. 4acoB;

— B (popme npakTuieckoil moarotoBku — 0 akai. yac;

dopma aTTeCTalMu - 3a4€T ¢ OUEHKON

AynutopHast % o
KOHTakTHas paboTa E z dopma TeKyIero
= =
B B aKaJl. yacax 3 Bu KOHTPOJISI
Paszen/ Tema 3 (B axan ) £EB A y P Kox
8 © | camocrosTenbHON |  ycIieBaeMOCTH H
JTACIUTUTAHBI 2 g = . | xommerenuun
O g g paboThI MIPOMEKYTOUHOH
nmab. | OpaxT. Q&
Tex. . SaH § g aTTecTalnu
1. TeopeTnueckue OCHOBBI
WHBECTUIIMOHHOTO MCHEDKMEHTA
CaMOCTOSITEIIbHOE
U3yUYeHHE
1.1 TeopeTnyeckue OCHOBBI eOHOM .
I/IHBeCTI/II)L[I/IOHHOFO 5 2 2 5 JII/I}:épaTprI' Texymuii kourpons | TTK-2.1, TIK-
9
MeHEIDKMEHTa paBora ¢ YCIIEBa€MOCTH 2.2, IIK-2.3
JNIEKTPOHHBIMU
Oubimorexkamu
HWroro no pazaeny 2 2 5
2. OnpezesneHue CTOUMOCTH
Kanuraia
CaMOCTOSITENIbHOE
U3yucCHHE
eOHOH .
2.1 Omnpenenenne 5 2 6 4 J'[I/I};I; ATVDLL: Texymuit koutpons | T1K-2.1, TTK-
CTOMMOCTH KaluTana pagOTE}III:J ’ yCIIeBa€MOCTH 2.2, 1IK-2.3
JNEKTPOHHBIMU
OubmmoTekaMu
HWroro no pazaeny 2 6 4
3. [onstue u xiaccuduranus
HWHBECTHUITMOHHBIX TIPOCKTOB
CaMOCTOSITETbHOE
U3yuCHHE
3.1 TIlonsaTue n eOHOH .
yi Texymuit kourpons | T1K-2.1, TTK-
KJaccupuKanus 5 2 4 5 JUTEPATYPHI, CICBACMOCTH 29 1K-2.3
WHBECTUIIMOHHBIX IPOEKTOB pabota c y - '
JNEKTPOHHBIMU
Oubimorexamu
Hroro no pazgeny 2 4 5
4. AHHYHUTETHBIE TUTATEXKHI
CaMOCTOSITETTbHOE .
Texymwmii kouTpons | IIK-2.1, ITK-
4.1 AHHyUTETHbIE IIIATEXU 5 2 6 4 H3y4ECHHE
yae6HOM YCIICBa€MOCTH 2.2,1IK-2.3




JIUTEPATYPBI;

pabota ¢
JIEKTPOHHBIMU
O6nbaroTexamMu
Hroro no paszneny 2 6 4
5. MeToabl OLICHKH
HKOHOMMYECKOH 3((PEKTUBHOCTH
WHBECTUIIMOHHBIX TIPOCK-TOB
CaMOCTOSITEIbHOE
H3y4YeHHe
5.1 Metoapl oleHKH }?61{0171
9KOHOMUYECKOH i Texyumit konTpons | ITK-2.1, TTK-
4 12 5 JUTEPATYPHI,
3¢ deKTHBHOCTU aGoTn ¢ YCIIEBa€MOCTH 2.2,1IK-2.3
WHBECTUIIMOHHBIX TIPOCKTOB P
NIEKTPOHHBIMU
oubimorexamu
HWroro no pazaeny 4 12 5
6. Pucku HHBECTUIIMOHHBIX
MIPOEKTOB
CaMOCTOSITENEHOE
n3ydeHue
yeOHOU .
6.1 Pucky MHBECTUIIMOHHBIX Y Texymmuit konrpons | T1K-2.1, TIK-
6 6 30 JUTEPaTypBbl;
TIPOEKTOB yCIIeBaeMOCTH 2.2, 1IK-2.3
pabora c
NIEKTPOHHBIMU
OnbIMoTeKaMu
Hroro no paszpeny 6 6 30
HWroro 3a cemectp 18 36 53 320
Wroro no aucumruinHe 18 36 53 3a4eT ¢ OL[EHKOH




5 O0pa3oBaTesibHbIE TEXHOJIOTHH

st obecrieuenust HanOombIeH 3phexkTHBHOCTH 00pa30BaTEIHLHOTO MPOIIecca B
Kypce JTaHHOW y4eOHOW AMCIUILTUHBI UCTIONB3YIOTCS B TIPOIeCce O0YUCHHUS TTepPEIOBbIC
00pa3oBaTeNbHbIC TEXHOIOTHH:

1) TpaguMoHHBIE 00pa30BaTEIbHBIC TEXHOIOTUN (MHPOPMAIIMOHHAS JICKITHS,
[IPaKTUYECKHE (CEMUHAPCKUE) 3aHATHUA);

2) TEeXHOJOTHS MPOOIEMHOTO 00yUeHus (MIpoOIeMHast JSKIHS, TPAKTUIECKUE 3aHATHS
B (hopMe MpaKTHKyMa, Keic-MeTo/1a);

3) UrpoBbI€ TEXHOJIOTUH (POJIEBBIE U JIEJIOBBIE UIPHI);

4) TeXHOJIOTHH MPOCKTHOT'O 00yUeHUs (TBOPUYECCKHI MPOCKT);

5) MHTEPaKTHUBHBIE TEXHOJOTUU (CEMUHAP-TUCKYCCHS);

6) nHpOpPMaAIIMOHHO-KOMMYHHUKAIIMOHHBIE 00Pa30BaTEIbHBIC TEXHOJIOTHH (JICKIIHSI-
BU3yalIU3alusl, IPaKTUYECKUE 3aHATUS B (OpMe IPE3EHTALIUN)

JIeKIIMOHHBIE 3aHATUS HApsAY ¢ COOOIIeHHEeM y4eOHOM HHPOPMALIUH TIPEATIONATAI0OT
U pelIeHUe CAeAYIOUNX TUAAKTHUECKUX 3aau: 3aMHTEPECOBATh CTYACHTOB U3y4aeMOil
TEMOI1, pa3-pylIUTh HEBEPHBIE CTEPEOTHUIIBI, YOSTUTh B HEOOXOAUMOCTH TITyOOKOI0
OCBOEHUS MaTepuaia, HoOyAUTh K CaMOCTOSITEIbHOMY MOMCKY U AKTUBHON MBICIUTEIHHOM
JEeSITeIbHOCTH, TIOMOYb COBEPILIUTH EPEX0]I OT TEOPETHUECKOTO YPOBHS K MPUKIIATHBIM
3HAHUSAM B JaHHOU 00JIacTu.

[TpoBeneHme rpynmnoBbIX (CEMUHAPCKUX U MPAKTHUYECKUX ) 3aHATHI MTpeIoiaraet
pelieHre pa3sHo0Opa3HbIX TUAAKTHUECKUX 3aa4: 3aKpeIICHHE MMOJIyYeHHBIX 3HaHUH,
(dbopMUpOBaHHE YMEHUS IPUMEHITH UX Ha MPAKTUKE, COBEPIIICHCTBOBAHNE YMEHUS paboTaTh
¢ uH(opmMaImei, aHanTu3upoBaTh, 0000IIATh, IPUHUMATH U OOOCHOBBIBATH PEILICHUS,
apryMEHTHPOBAHO 3alIUIIATh COOCTBEHHbIE B3IJISL/IbI B AMCKYCCUH, B3aUMOJIEHCTBOBATD C
JAPYTUMH WIEHAMHU TPYIIIbI B Ipoliecce 00ydeHusl.

6 Y4eOHO-MeTOqMYECKOE 00ecTIedeHHe CAMOCTOATE/ILHOM padoThl 00y4YaoImmXxcst

HpeI[CTaBJ'IeHO B IPUJIOKCHU N 1.

7 OueHo4HbIe CpeAcTBA 1JISl IPOBeAeHHUS IPOMEKYTOYHON aTTecTalluu
[TpencraBieHbl B IPUIOKEHUH 2.

8 YueOHo-MeTOAM4UecKoe M HH(pOpMALIMOHHOE 00ecnieYeHHe U CHMILINHBI

a) OcHoBHas JIuTepaTrypa:

1. 1. ITonomapesa, O. C. lHBecTUIITMOHHBIA MEHEIKMEHT : yuyeOHoe ocobue / O. C.
ITonomapesa, O. JI. Hazaposa ; MI'TVY. - Marauroropck : MI'TVY, 2017. - 1 anekTpoH. onr.
auck (CD-ROM). - 3arm. ¢ turyn. skpana. - URL:
https://host.megaprolib.net/MP0109/Download/MObject/1909  (mara oOpamieHus:

06.04.2025). - MakpooOBeKT. - TeKcT : 21eKTpOHHBIN. - CBeIeHHS JOCTYITHBI TAKKe
Ha CD-ROM.

0) /lomoJiHUTe IbHAA JIUTEpaTypa:

1. Tlonomapesa, O. C. VHBeCcTHITMOHHBIA MEHEIKMEHT. lleHHbIE Oymaru : yueOHOE
nocobue / O. C. Ilonomapera, O. JI. Hazaposa ; MI'TVY. - Maraurtoropck : MI'TVY, 2018. - 1
anmektpod. onT. jguck (CD-ROM). - 3Barm. ¢ tutyn. o9kpana. -  URL:
https://host.megaprolib.net/MP0109/Download/MObject/2154 (nata oopamenus: 06.04.2025).
- MakpooOBbeKT. - TeKCT : aneKTpoHHBIN. - CBeneHus AocTynHbI Takke Ha CD-ROM.



https://host.megaprolib.net/MP0109/Download/MObject/1909
https://host.megaprolib.net/MP0109/Download/MObject/2154

2. Boruens, JI. M. Pucku npeanpuHUMAaTeNbCKOM AesaTenbHOCTH @ ydyeOHoe mocobue / JI. M.
Botuens, B. B. Bukynuna ; MI'TY. - Marauroropck : MI'TY, 2018. - 1 a5ekTpoH. ont. Auck
(CD-ROM). - 3ari. c TUTYIL JKpaHa. - URL:
https://host.megaprolib.net/MP0109/Download/MObject/2077 (nata obGpamenus: 06.04.2025).
- MakpooOBbeKT. - TeKCT : aneKTpoHHBIN. - CBeneHus AocTynHbl Takke Ha CD-ROM.

B) MeToauuyecKue yKa3aHus:
[TpencraBieHbl B IpUIOKEHUU 3.

r) [Iporpammuoe odecneyenne u UHTepHer-pecypcebi:

IIporpamMHoe obecnevyenue

HaunmenoBanue o
10 Ne norosopa Cpoxk neicTBUSA JTULICH3UH
MS Off_lce 2007 Ne 135 o1 17.09.2007 6eccpouHO
Professional
7Zip cB00O0aHO pactpocTpansemoe [10 6eccpoyHO
Bbpaysep Yandex |cBoOoano pacnpoctpansiemoe [10 OeccpouHo

IIpodeccnonanbubie 0a3bl JAHHBIX M HHPOPMALMOHHBbIE CIIPABOYHbIE CHCTEMBI

HasBanue Kypca Cchuika
HanmonaneHas uHGOpMamoHHO-aHATUTHYECKAST URL:
cucreMa — Poccuiickuii nuaekc Haydroro nutupoBanust | https://elibrary.ru/project_risc.
(PUHLI) asp
DnekTpoHHbIe pecypchl ounbmmoteku MI'TY um. I'.1. https://host.megaprolib.net/M
Hocoga P0109/Web

9 MaTtepuajJbHO-TEXHHUYECKOE o0ecreyeHne TUCUUIINHBI (MOIYJIs1)

MarepuanabHO-TEXHHUECKOE 00eCTIeYeHNE AUCIUIINHBI BKIIOYALT:

1. YueOHble ayiuTOpUN AJis IPOBEACHUS 3aHATUI JIEKIIMOHHOTO TUIIA!

MynbTuMeauitHbIE CPEICTBA XPaHEHUS], IEpeJaul U IPEICTaBICHNs HH(OPMALIUH.

2. Y4eOHble ayIUTOPUH AJIs IPOBEACHUS MPAKTUYECKUX 3aHATHH, TPYNIOBBIX U
MHIUBUAYAIBHBIX KOHCYJbTAUH, TEKYIIETO KOHTPOJISA U MPOMEKYTOYHON aTTeCTalluu:

MynbpTUMeINIHbBIE CPEACTBA XPAHEHNUS, TIepejaun U IpeCTaBlIeHNs HHOpMaIUK.
Komruiekc TecToBbIX 3ajaHui sl TPOBEIEHUS] IPOMEXYTOUHBIX U pyOEXKHBIX KOHTPOJIEH.

3. ITomemeHus Asi CaMOCTOSITENEHOM pabOThI: 00yJarOIIUXCSI:

[Tepconanbnbpie KOMITBIOTEPHI ¢ TakeToM MS Office, Beixogom B MIHTEpHET U €
JIOCTYTIOM B 3JIEKTPOHHYIO HH(OPMALIMOHHO-00pa30BaTeNbHYIO CpEy YHUBEpCUTETA

4. Ilomemienus Ui XpaHEeHUs U MPOPUIAKTHUECKOTO OOCITY)KMBaHUs y4eOHOTO
000pyIOBaHUS:

[Mkads! 171 XpaHeHUus: yueOHO-METOANYECKON JOKYMEHTAINH, y4eOHOTro
000pyI0BaHUS U y9€OHO-HATJISATHBIX TOCOOMIA.


https://host.megaprolib.net/MP0109/Download/MObject/2077

Mpunoxenne 1
Y4ueGHo-MeTOIUYECKOE 0DecTiedeHe CAMOCTOSATEJIbHON pa6oThl 00y4aomnXCcs

[To  mucummnube — «/HBECTUIIMOHHBIA  MEHEKMEHT»  MPEeJAYyCMOTpPEHa  BHeayJUTOpHAas
caMoCTOsITeNIbHAs paboTa 00yJarOIIIXCS.

Ilpumepnvie konmpoasnvie pabomot 013 camonposepku (KP):

KP Nel «Onpenesienne CTOUMOCTH KalTUTAJIA)»

3aodanue no eapuanmam:

Kanuran Komnanvuu ABC umeeT clneayronyo CTpyKTypy:

- OOBIKHOBEHHBIN aKIIMOHEPHBIN KaITUTAI X MJTH. V.€.;

- MPUBUJIETUPOBAHHBIN aKIIMOHEPHBINA KaUTall y MITH. y.€.

- 3a€MHBII KanuTal Z MJIH. y.€.

OOBIKHOBEHHBI ~ aKIMOHEPHBIA Kamutaid Obul  cHOPMHPOBaH OOBIKHOBEHHBIMH — AKIIHSMHU,
Oera-kod(pGUIMEHT KOTOpbIX cocTaBiser 1,57. IlpuBHIETHPOBAHHBIA aKIMOHEPHBIA KamuTall
c(hOpMHPOBaH TPUBWICTHPOBAHHBIMHU AKIMAMH, 1O KOTOPBHIM BHIIJIAYUBACTCS (DUKCHPOBAHHBIN
IMBUACH B pa3Mepe a y.e.. X pbIHOYHAs CTOMMOCTBH COCTaBisieT D y.e. 3aeMHBIN Kamutan ObLT
chopmMHpoBaH 3a cyeT KpeauTa OaHKa, cTOMMOCTBIO 16,5%. Ilpenmonoxum, 4YTo oOXugaemas
JOXOJHOCTh PBIHKA COCTaBIsET C %, Ge3puckoBas MpoLEeHTHas cTaBka 4,75%, a craBka Hajora Ha
npu6sUTb 20%.

KP Ne2 «®@opMupoBaHHe JEHEKHBIX IOTOKOB NPEANPHATHS»

3aoanue no eapuanmam:

Bapuanr 1 I[Ipennpustue paccMaTpuBaeT UHBECTULIMOHHBIN IPOEKT, IPELyCMaTPUBAIOIIMNA BBIITYCK
HOBOTO TNpoaykTa. [IpoBeieHHbIE MAPKETHHIOBBIE UCCIIEIOBAHUS TIOKA3aJIH XOPOIINE IePCIIEKTUBBI
cObITa JaHHOrO mTponykra. Jlns peanu3anuu mpoekra TpeOyeTcss 3aKylmuTh HEOOXOAMMOoe
obopynoBanue crouMocthio B 50000 y.e.. JlocTtaBka u ycTaHOBKa HOTPEOYET IOMOJHUTEILHBIX 3aTpaT
B 00beme 10000 y.e.. OcyiecTBieHne NpoeKkTa NoTpeOyeT JONOJHUTENbHBIX BIOKEHUI B 000POTHbIE
akTuBbI B pazmepe 40000 y.e..

JmuTenbHOCTh TPEAMHBECTULIMOHHOW M HMHBECTMLMOHHOW (a3bl coctaBuT 1 rog. Cpok XHU3HH
npoekta — 5 jeT. CpoK IMOJIE3HOTO MCIOIb30BaHus 000pynoBaHus — 5 JeT. B TedeHue 3Toro cpoka
obopynoBanue OyaeT aMOPTU3UPOBATHCS JIMHEHHBIM criocoOoMm. [Ipenmonaraercs, 4To K KOHITY CpoKa
peaM3zanuy NpoeKTa 00OpyIoBaHHE MOXKET ObITh MpomaHo ocratoyHou ctommoctu 10000 y.e., a
3aTpaThl HA 00OPOTHBIN KanmuTau OyayT MOJTHOCTHIO BOCCTAHOBIICHBI.

[To naHHBIM MapKETHHTOBBIX HCCIIEJAOBAHMM, €KEToJHas BBHIPYYKa OT MPOJAX JAHHOTO MPOAYKTa
cocraBut 95000 y.e.. [lepemennsie 3aTpaThl Kaxaoro nepuoaa — 40000 y.e., nocrosiuable — 12000.
CraBka Hanora Ha npuObLIs — 20%.

Omnpenenuts yucToiit AeHexHbI MOTOK (NCF) ot nestensHoctu npeanpustus. 14

AKP Ne3 «Ornpeznenenne HacTOsAIEH CTOMMOCTA aHHYUTETHOTO TUIATEXKa

Nel. CornacHo ycioBusiM ((MHAHCOBOTO COTJIAIIIEHUS HA CYET B OaHKE B TEUCHHUE 8 JIET:

a) B KOHIIE T0J1a;

0) B Hauase roja

OyIyT MOCTYIaTh JEHEKHBIE CYMMBI, TIEpBas U3 KOTOPBIX paBHAa 4 THIC. JIOJJI., a Kaxaas
cienyromas Oyaer yBenuuuBatbes Ha 0,5 Teic. moyt. OleHUTE ATOT AaHHYHMTET, €CIU OaHK
MPUMEHSET MPOUEHTHYIO cTaBKy 10% Tro0OBBIX U CIIOXHBIE TPOLIEHTH HAYUCISIOTCS OJWH Pa3 B
KOHIIEe ro/1a. Kak U3MeHsTCs OLEeHKH aHHYUTETa, €CIIM IEHEKHbIE CYMMBI OyIyT YMEHbIIATHCS Ha
0,5 TeIC. HOMN.?

Ne 2 3a 6 ner Heobxoaumo HakonuTh 30 ThIc. moyul. Kakol BeJMUYMHBI MOJKEH OBITH MEPBBIM
BKJIAJ], €CIIA MPEIIOIAracTCsl KaXK/Abli rOJl YBEIIMUMBATh BEIMUUHY JEHEKHOIO MOCTYIUJIEHUS HA
800 moy1. ¥ MponeHTHas cTaBka paBHA 8 % rofoBbIX? JleHEKHBbIE MOCTYIJICHUS U HAYUCIICHHUE
CJIOKHBIX TPOLEHTOB OCYHIECTBISIOTCS B KOHLE roaa. Ompenenure, Ha KKyl BEIUYHHY
HEO0OXOUMO YBEIMUYMBATH KaXKIbI TOJ JIEHEXHOE MOCTYIUIEHWE, €CIIM TNEepBbIi BKIaa Oyner
paBeH 2 ThIC. 10JII.

Ne3. Kakyto 11eHy 3amiaTuT HHBECTOP 3a OECKYNOHHYIO obnuranuio ¢ HomuHaimom B 100, 00 ex. u
noramenueM yepe3 90 qHeit, ecnu Tpedyemast Hopma 10X0AHOCTH 12%7?

KP Ned4 «Onpenenenue Oyayiiei CTOMMOCTH aHHYUTETHOTO TIJIATEXkKa)



Mel. Paccuntaiite OyAyIIyr0o CTOMMOCTh CPOYHOTO aHHYHTETA MPEHYMEPAaHIO IMPH YCIOBHH, UTO
BEJIMYMHA PAaBHOMEPHOTO MocTyImieHus cocrapiser 1500 py6Gueit B ron, mpoueHnTHas craBka 9,5% u
CpOK 5 JeT.

MNo2. CxonbKoO TIeIBIX JIeT ToTpeOyeTcs, 4ToObl HaKOMUTh Ha cueTe cymmy B 45000 pyOueid, eciin B
KOHIIE KaX10ro roaa Ha cuet kiagercs 5000 pyoneit mox 14,5% ronoBbix.

MNe3. Ompenenurte, Mpyu KakOM 3HAUEHHUU €XKETOJHBIX BKJIANOB (BKJIAJ JejaeTcs B KOHIE Troja),
nosryantcs uepes 5 et cymma B 20 000 py6uteii mpu niporieHTHOH ctaBke 21,5%.

KP NeS «MeToapl oueHKkH IKOHOMHYeCKO# 3(pdeKTUBHOCTH MHBECTHIHOHHBIX NMPOEKTOB: METO/
JAMCKOHTHPOBAHMS»

[peanpusitue paccMaTpuBaeT BapuanTsl

11EeJIeCO00Pa3HOCTh MPUOOPETEHUS HOBOM

TEXHOJIOTHUECKOM TMHUU. CpOK 3KCIUTyaTaIuu 5

JIeT; W3HOC Ha O0OpYJOBAaHHME HAUUCISIETCA IO

MeTOoNly yckopeHHoi amoptuzauuu (%): 25, 25

25,20, 5 . Beipydka OT peanu3ai NpoayKIHH

MPOrHO3UpYeTCs Mo roAaM. Tekylue pacxoibl

10 F0JIaM OLICHHWBAIOTCA CIEAYIOIIMM 00pa3oM: B

NepBbId  TOJ  SKCIUIyaTalud  JIMHUM €

HNOCIEAYIOUIUM €KErOAHbBIM pOCTOM UX Ha 3%.

PaccmaTtpuBaercss  yBenmueHue — OOOpPOTHBIX

cpeactB. Kpemut B3saT mox 15% roaoBeiX u

BO3BpAIAETCsl C MPOLEHTAMH PAaBHBIMH JIOJISIMU

3a Tpu nociennux roxa. Crapoe obopyaoBaHue

peanusyeTcss B NepBbld roxa mnpoekra. CraBka

Hajora Ha mpuObLTb cocTaBiseT 20%. Ucxonubie

JAHHbIE TI0 BapUaHTaM IPEJICTABICHBI B TaOI.

1.14. HeoOxomumMo paccuuTaTh JCHEKHBIC

MOTOKH IO MPOEKTY 10 r0JIaM, YUCTYIO TEKYIIYIO

CTOUMOCTD MIPOEKTa (NPV). CraBka

mucKkoHTHpoBaHUS — 12%. TMokasarenn

1 2 3 4 5 6
CroumocThb 10000 12000 13000 14000 11000 14000
JIMHWUU, TBIC.

pyo.

Bripyuka T 1 8800 8600 9000 9800 8500 8300

oT
peanmsar, I

UM 110 bI

rojiam,

THIC. PYO.

2 9400 9200 9600 10400 9000 9100
3 10200 10000 10400 11200 10000 9900
4 10000 9800 10200 11000 9900 10300
5 8000 7800 8200 9000 7800 10600
Tekyiue 3400 3800 4800 5000 3500 3300
pacxopl,

TBIC. PYO.

O6opoTHbIe 2500 3000 2000 1000 2200 3000
CpeJcTBa,

ThIC. pYO.

Cymma 5000 6000 7000 8000 6000 6000
Kpeaura

JlukBugammo 4000 3500 5000 5500 1500 2900
HHasi

CTOMMOCTh

CTaporo

000pyI0BaHU

s, TBIC. PYyO.

o



IIpunoxenne 2

OIIeHO‘lHI:Ie cpeacrea AJisi MIPpOBEACHUSA HpOMe)KyTO‘lHOﬁ aTrTreCTalum

a) H.]IaHI/IpyeMbIe pe3yJbTaThbl oﬁyqe}mﬂ H OIICHOYHBIC CpeaACTBA IJIA IPOBECACHUNA l'[pOMe)KyTO‘IHOi/i arrecramum:

Kon WNuaukatop AOCTHXKEHUS
OneHouyHbIE CPEACTBA
HHJUKaTopa KOMIICTCHIINU
IK-2: Cnioco0eH BbIMOJIHATH Pa00Ty M0 pa3padoTKe HHBECTULHMOHHOIO NMPOEKTA

[1K-2.1

[IpoBOOUT MNOATOTOBKY NPEMJIOKEHHUN 10
WHBECTULIMOHHBIM MIPOEKTaM B
COOTBETCTBUU C KPUTEPUSIMU UX PHIHOYHOMH
NPUBJIEKATEIBHOCTH, a TaKXke UeIsIMU
MIPOEKTA U KPUTEPHUSIMU 0TOOpA TIPOIYKIINH,
IIOJIyYEHHBIMH OT 3aKa3uMKa

[lepeuens TeM ISl MOATOTOBKH K 3a4ETY C OLICHKOM 10 TUCIUIUINHE:

1. . Yro Takoe MHBECTULIMY U MHBECTUIIMOHHBIN aHAIN3 U KAKOBBI UX 33a4M?

2. Yto npencraisieT cOO0W MHBECTUIIMOHHAS IS TEBHOCTH?

3. Ko sBnsiercs cyObEeKTOM HHBECTUIIMOHHON JesTeNbHOCTH?

4. KakoBbI 11T ”HBECTUIIMOHHOTO MEHE/KMEHTA B 00JIaCTH KalUTaIbHBIX BIOKCHUH ?
5. Yto Takoe MHBECTULIMH, U KaKH€ CYIIECTBYIOT BU bl UHBECTUINI?

6. OxapakTepu3yiTe UCTOUHUKN (PMHAHCUPOBAHUS MHBECTUIIMOHHBIX MPOEKTOB.

7. HazoBute opmbl (hHAHCUPOBAHUS WHBECTUIIMOHHBIX TPOEKTOB.

8. Ilepeuniciute MeTOABI OLIEHKH 3()(PEKTUBHOCTH MHBECTUIIMOHHBIX TPOEKTOB.

9. Uto Takoe OUCKOHTUPOBAHUE, W IOYEMY OHO MPUMEHSECTCS B WHBECTHPOBAHUM B
peasibHbII ceKTop?

10. Kak onpenensiercst cTaBKa IUCKOHTUPOBAHUS?

11. Kakum 00pa3zom orpenensitoT NpUBEIEHHYI0 CTOUMOCTh HHBECTUIIMOHHOTO MPOEKTa?
12. B yeM cocTouT 3HaUY€HHE YUCTOM MpuBeAeHHOM ctouMocTu (NPV)?

13. Jlns xakux 1iesneit Tpedyercs onpeaeuTh BHyTpEeHHI0I0 HOpMy goxoaHocTd (IRR)?
14. B yem 3akirodaeTcsi OCOOEHHOCTh HMCIIOJIb30BAaHMs TAKOTO IMOKas3aTess, KaK MHAEKC
pentabenbHOCTH (P1)?

15. Kakum 06pa3oM U3MepsIOT ACHEKHbIE TOTOKU?

16. HazoBute MeTO bl ONTUMH3AIMH UHBECTULIMOHHOTO OPTQEs.

17. KakoBbl kputepun 0T00pa HHBECTUIIMOHHBIX IPOEKTOB?

18. KakoBa cTpykTypa Ou3Hec-IjIlaHa MHBECTULIMOHHOTO MTpoeKTa’?

19. Kak onpenensieTcsi puCK MHBECTULIMM U KAKOBBI MEPHI €r0 CHUKEHUA?

20. Yem oTiimaaroTcst nopTdebHbIC MHBECTUIINH OT PEATbHBIX HHBECTHUITNHN?
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21. Kro sBiisiercst cyObeKTOM U 00bEKTOM MOPT(ETbHBIX HHBECTULINI?

22. Kak uzmepsiercst 10X0HOCTh M PUCK IIECHHOW Oymaru?

23. HazoBuTe criocoObl OMpeIeeHUs 0KUIaeMON JOXOAHOCTH IIECHHOW OyMaru.

24. YKaxuTe Mepbl CHIXKEHUS pUCKA MOPT(HEIbHBIX HHBECTULIMH.

25. B uyem cocrouT 3ajaya HWHBECTULMOHHOW CTpaTerud B 00JacTU NOPT(ETbHBIX
UHBECTALIMNA?

26. HazoBuTe 3Tansl nopTerbHOr0 HHBECTUPOBAHUSI.

27. Yro npencrapiseT co00il MHBECTULIMOHHBIM MOPTQEb U KaKOBbI €ro 1eau?

28. KakuMu xapakTepuUCTHUKaMU JI0JIKEH 00J1a/1aTh MHBECTULIMOHHBIN OPTQenb?

29. HazoBuTe KpUTEpHH KJIACCH(PUKAIIMN HHBECTUITMOHHBIX TTOpThEIe.

30. KakoBbI mpuHIUTIBI JOPMHUPOBAHUST HHBECTUIIMOHHOTO TIOPThest?

31. Kak onpezensiercs oxuiaemMasi JOXOJHOCTh MUHBECTULIMOHHOTO MopTders?

32. B yem 3aximrovaetcs cnenuduka HaXoKIECHUSI PUCKAa HMHBECTUIIMOHHOTO MTOPTQes?
33. Yro Takoe auBEpCU(UKAIMS WHBECTHMLMOHHOTO TMOpPTdens U Uil 4Yero OHa
UCIIONIB3YeTCs?

34. HazoBute ciocoOb! yrpaBieH!s] HHBECTHULIMOHHBIM OPTQenem.

35. Uro Takoe 3(h(peKTUBHBINA U ONTUMATbHBINA TOPTQENns?

1. [IpenmpusTe BIageeT MAaIMHON, KOTOPast ObLiIa MOJTHOCTHI0 aMOPTU3UPOBAHA U MOKET
OBITh TIPOJAaHAa MO PHIHOYHOM CTOMMOCTU. ECTh BO3MOKHOCTH KYMUTh HOBYIO MAITUHY JISI
3aMEHBI CTapoil. B 3TOM ciydae OXHIaeTCs COKpAIICHHE H3JACPKEK IPOU3BOJICTRA.
VYBenuueHre BBITyCKa TOBapHOHN MPOIYKIIMU HE MpearnoyiaraeTcs. BeiroHa Iu MOKyIKa
HOBOU MaIluHbI, eciiv peanpustue Tpedyet 10%-Hyro roIoByI0 peaibHYI0 HOpMY J0X0Aa
Ha UHBECTUIUHN?

Tabnuna WcxomHble JaHHBIE

Iena I'omoBas cymma Cpok
[IponaxHas nena
. puoOpeTeHus COKpaIlleHH HCIIOJIb30BaHUS
CTapol MaIlIVHBI, - -
HOBOH MalllVHBbI, U3JIEPKEK HOBOH MallVHBI,

TBIC.pYO.
c.pyo TBHIC.pYO. MIPOM3BOJICTBA OT JeT




Kon Nuaukatop 1ocTHXREHUs
OLieHOYHbIE CPEACTBA
WHJIUKaTopa KOMIIETCHIIUU
HUCIOJIL30BAHUS
HOBOM MaIlIMHBI, THIC.
pyo.
80 500 70 5
2. Nmerorcs nBa mHBeCTHIIMOHHBIX TpoekTa: WMII1 m UII2 ¢ oamHakoBON NMPOTHO3HOMN
CyMMOU TpeOyeMbIX KalUTaJIbHBIX BJIOKEHUW. BenuunHa rutaHupyeMoro m1oxoja (ThIC.
py0.) HeompeieJIeHHA U IPUBE/ICHA B BUJIE paclpeesieHus: BeposiTHOCTeH (Tab:.). OueHuTh
PUCKOBAHHOCTh KaXXJIOTO IIPOEKTa, HCIOJb3Yys KpPUTEpUH OTOOpa — «MaKCUMHU3AIUSA
MaTeMaTUYECKOTO OXHUAAHUS JI0X0/1a». XapaKTEpUCTHKAa MPOEKTOB IO J0XOJaM H
BEPOSATHOCTSIM €r0 MOJIyYEHUS:
WNuBectuimonnsiii mpoext UIT1
Joxon, TeiC. pyo. BepostHocTs (B)

2500 0,15

3000 0,20

3500 0,35

5000 0,20

6000 0,10
WNuBecturmonnsiii mpoext NUI12

Joxon, TeiC. py0. BepositHocTh (B)

1500 0,10

2500 0,15

4000 0,30

5000 0,30

7000 0,15

[1K-2.2 Ocy1iecTBisieT oropxetupoBanue | Ilpakmuueckue 3a0anusn

HWHBCCTUIIMOHHOT'O ITPOCKTA

Nes.

Tpebyercs oueHuTh 3 (PEeKTUBHOCTH HHBECTUIIMOHHOTO MpoeKTa. PaccunTarh nmokasaresnu
3¢ (HEeKTUBHOCTH MHBECTULIMOHHOTO MpoekTa (uHiaekc peHrabenbHocTH PI, NPV, IRR,
DPP), cnenath BBIBOJ O 1€1€COO0PA3HOCTH €ro peanu3anuu. AKIMOHEPHOE OOIIECTBO
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paccMaTpUBAET BO3MOXKHOCTh MPUOOPETEHUS] TEXHOJIOTHUECKOM JIMHUK TI0 IPOU3BOJCTBY
MPOJYKIMH B KPETUT. Y CIIOBUS JJOTOBOPA KPEeauTa:

CTOUMOCTH MPUOOPETAEMOT0 UMYIIIECTBA COCTABISAET 15 MITH py0

CPOK I10JIE3HOT'O UCTIOJIB30BaHUSI 000pYIOBaHUS S5 JIeT

cpok jgoroBopa 3 roaa, mata 16% romoBbeIx

aMOPTHU3aLIUS HAYUCIISETCS JINHEHHBIM CIIOCOO0OM

pasmep craBku HiC 18%, Hanor Ha mpuosLTE 20%

ctaBka peunancuposanus L[b PO 8§ %

[Tocne 3amycka B 9KCIUTyaTaluio 000OpYJOBaHUS BBIPYYKA OT pealin3allil MPOIYKINHU (C
Hzc) cocrasisieT 19500 Toic.py0. /Tof., a TeKyIHe 3aTpaThl 0e3 y4eTa MiaThl 10 KPeauTy-
4,5 muH. pyO./To.

B Tabnuie npuBeieHbl JaHHBIE OLIEHKH JOXOJHOCTH KamluTasa Jijlsl 1aHHOW KOMITaHUU:

VVVYVYY

Bun xanurana CroumocTs KanuTana, % Homns B 0011eit cymme
Kanuraia, %
BaHKoBCKHI KpeauT 20 0,3
CpenctBa YaCcTHOTO 18 0,3
WHBECTOpA
CoOCTBEHHBIE CpE/ICTBA 23 0,4

2. Uckniouenue u3z npasuna: evi60p npoexma ¢ boavuium 3navenuem IRR, enusnue yposus
peungecmuyuii bapveproti cmasky. CTOUMOCTh WHBECTUIIMH JIJIT 00OUX MTPOEKTOB paBHA
100 py6msm. bapbepHas ctaBka paBHa 12%. YpoBeHb peMHBECTUIINI MOCTOSIHHBIN U paBeH
10%. IlepBbIit mpoeKT TeHepupyeT MpruoObLTE paBHyto 200 pyOieii mo okonyanuu 1 roma u
100 pyOneii Mo OKOHYaHHMU BTOPOTO T0/a, a BTOPOM TreHepupyeT MpuoObUIb paBHYO 160
pyOnelt B TedeHUU MepBHIX 3 JeT U 3aTeM 1o 60 pyOreit eme 4 roga. CpaBHUTE /1Ba MTPOCKTA.
3. Pasmep unBectuiuu - $12800. Jloxonsl oT mHBecTulii B mepBom roxay: $7360; Bo
BTOpOoM roxy: $5185; B Tpetbem roay: $6270. Omnpenenure, Kak MOBIUSCT HA 3HAUYCHHE
BHYTPEHHEH HOPMbI JOXOJHOCTH YBEJIMUEHUE MPUOBUTH OT MHBECTHIIMHU Ha 23,6%.

3. Tlo mpoeKkTy MpPOU3BOAUTCS HEMEIJICHHAs ITOKYNKa OOOPYZOBaHHUS CTOMMOCTHIO
$110,000, exxeromHoe MOCTYIUICHUE JCHEXKHBIX cpenacts - $24,400 B TeucHHe MATH JIET.
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3akyIuieHHOE 00OpYZOBaHHE B CBSI3UM C YCTapeBaHHEM 4epe3 ISATh JIET OyAeT CTOHTH
$10,000. Amoprtuzanusi TPOM3BOTUTCA MO MPSIMOJMHEHHOMY MeToay. Berumciurth
JIOXO/IHOCTb 33/1€ICTBOBAHHOI'O KaluTaja.

4. lleHbl Ha METAIIONPOIYKIUIO 32 mocieqHue 11 mMecsieB o CTaTUCTUYECKUM JTAHHBIM

COCTaBUJIN:

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

KakoBa BeposITHOCTb TOro, 4TO B CIEAYIOLIEM MECALE LIEHA YMEHBIIUTCA IO
CpPaBHEHUIO C €€ MOCICIHUM 3HaYeHUuEM?
3anoaHUTh TaOIUILY:

Bune! pucka

CrniocoObl yMEHbIICHUS
OTPpHULATCIIbHBIX HOCJ'ICI[CTBI/Iﬁ

1) HM3KHE 00BEMBI pealli3allii TOBApOB

2) HeaddexkTuBHas paboTa cOBITOBOM ceTn

3) Hey1ayHbI BBIXO/ HA PHIHOK HOBOT'O TOBapa
4) HeHaAIexKalllee UCTIOJTHEHHE KOHTPAreHTOM
YCIIOBUH 1I0T0OBOpa

5) IpOTHBOJIEHCTBUE KOHKYPEHTOB

6) pHCK HEIIaTeka 3a MOCTABJIEHHBIN 110
KOHTPAKTy TOBapa

7) pUCK yTEUYKH KOMMEPYECKON 1 HAyYHO
TEXHUYECKOH MH(popMaIu

[K-2.3

Bmaneer cnocobamMu u nprueMamu
Mpe/BApUTENBbHON OIEHKH (P (PEKTUBHOCTU
MHBECTULMOHHOTO MPOEKTA

3agayua 1. HM3ywaroTrcs Tpu  BapuaHTa BIIOXKEHHS CPEACTB B HEKOTOPBIU
TPEXJIETHUI WHBECTUIIMOHHBIN MPOEKT, B KOTOPOM MpPEIoiaraeTcs MOJy4YUTh A0XOJ 3a
MIePBBIi TOJ1 - 25 MITH. py0., 3a BTOpOit - 30 MiTH. pyo0., 3a Tpetnii 50 MutH. pyo. [locTymenus
JIOXO/IOB TPOMCXOASAT B KOHIIE COOTBETCTBYIOIIETO TO0Jla, a HOpMa JOXOJHOCTH
MIPOTHO3UPYETCs Ha TepBhIi o1 - 10 %, Ha BTOpOI - 15 %, Ha Tpetwnii - 20 %. Kakue u3
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M3y4aeMbIX BaPHAHTOB CTPOUTEIHCTBA SIBISIOTCS BBHITOJHBIMHU, €CIIH B MPOEKT Tpedyercs
c/enaTh HavajbHbIC KalMTaJIbHbIC BIOXKEHUS B pa3Mepe: 1 BapuaHT crpoutesbeTBa - 70
MJIH. py0., 2 BapuaHT CTPOMUTENHCTBA -75 MIH. py0., 3 BapuaHT cTpouTenbcTBa- 80 MIIH.
pyo.

I'-a C. — Mono0ii 1 aMOUIIMO3HBII PYKOBOIUTENh, COBCEM HEIABHO Ha3HAYCHHBIM Ha
JOJDKHOCTh  (pMHAaHCOBOTrO jupekropa «Cmerac», HeOOJbIION KOMIAHWHU, HMEROIIeH
KOTHPOBKY Ha (hoHmoBoi Oupske. C. paccMaTpuBaeT 3TO HAa3HAYCHHE KaK BPEMEHHOE,
KOTOPOE IMO3BOJIMT €My HaOpaTh OIIBIT, @ IIOTOM MEpelTH B 00Jiee KPYIHYIO OpraHU3aLHIO.
Ero Hamepenue — mepeiiTu B ApPYyry0 KOMIAHHIO yepe3 3 roja, YToObl Ha TOT MOMEHT
akuuu KommaHuu «CmeTac» BBICOKO KOTHpoBanuch. BeneactBue storo, C. 0coOeHHO
BOJIHYET, YTOOBI OTYETHAs MPHOBLIb KOMIIAHMH K 3TOMY TpeThbeMy (M TOCIICAHEMY IS
HEro) TroJy cTaja Kak MOXHO Oojee Bbicokoil. Kommanusi «Cmeracy HeIaBHO
mooummzoBana $300.000 ¢ moMompI0 BBITYCKA AKIMH C JBFOTHBIM pPa3sMEIICHHEM, H
JUPEKTOopa pacCMaTpUBAIOT TPH BapHaHTa MCIIOIb30BaHMS 3TUX JeHer. PaccmarpuBaroTcst
Tpu npoekta (A, b u B), s kaxmoro u3 KOTOPbIX MOTPeOyeTCs HEMEUICHHAs 3aKyIKa
obopynoBanusi Ha cymmy $350.00. MOXKHO OCYIIECTBUTH TOIBKO OJIMH MPOCKT, U
000py/I0BaHUE MO KaXJIOMY HPOEKTY MPOCTYKUT TOJBKO B TEUEHHUE INPEIHA3HAUEHHOTO
eMy cpoka, 0e3 ocrarouHoil croumoctu. C. oTAaeT mpeanodYTeHue Npoekry B, B cBs3u ¢
€ro MakCHMaJbHOM NMPHOBLIBIO B TeUEHUE TpeThero roga. OAHaKo, OH HE XO04YeT OObACHSTh
peanbHBIX MPUYHH TOTO, IIOYEMY OH OTJIAeT MPEANIOYTEHUE MPOEKTY B, 1 moaToMy B cBOeM
OTYETE OH PEKOMEHIOBAN INPEACEAATENI0 POEKT B M3-3a caMOil BBICOKOW BHYTpPEHHEU
craBku goxona (IRR). [IpuBoautcst ntoroas Tabiuia U3 ero oTyera.

IIpoekt YHucThll MOTOK IEHEKHBIX CPEJICTB IRR
o rojiaM ($ TeIc.)
A (350) 100110104112 138160180 27,5
b (350) 40 100 210 260 160
26,4
B (350) 200 150 240 40
33,0

HpeglceglaTem) KOMITAaHUU NIPUBBIK K TOMY, 9TOOBI IIPOCKTHI paCCMAaTPUBAJINCh C TOUKH




Kon
WHJUKaTOpa

NHnukaTop 1oCTHKEHUS
KOMIIETEHIIUHU

OrneHOYHBIC CpPEICTBA

3peHHs CPOKa MX OKYIaeMOCTH M YYETHOW CTaBKH JOXOJHOCTH KaIllUTaJIOBIIOKEHHH, U,
COOTBETCTBEHHO, Y HEr0 BO3HUKAIOT MoAo3peHusi otHocuTenbHo IRR kak metona orbopa
WHBECTUIIMOHHBIX TPOEKTOB. B CBsI3W ¢ 3TUM Tpencenarenhb MONPOCHIT MOATOTOBUTH
He3zaBUCcUMBI oTdeT. CTouMocTh kamutaia - 20%, oOopynoBaHHe aMOPTH3UPYETCS IO
npsiMoJuHeHOMy MeTony. Heobxoaumo:
a) HAWTH CPOK OKYIAEMOCTH MHBECTHIIUH ISl KKIO0TO MpoeKTa (5 6aioB)
0) naiitu ARR s kaxaoro npoekra. (5 6ayuioB)
(HUtoro: 10 6aoB)
Ne2

Kommnanusi co croumocTthio kanutana 12 % KelnaeT ONpPENeNUTh ONTUMAIbHYIO
MOJUTHKY 3aMeHbl KOMIbIOTepoB. Kaxkapiit kommbeiorep crout $ 5,000 U MokeT OBITH
peaiM3oBaH B KOHIE mepBoro roga 3a $ 3,000 (Oe3 omartel 3aTpar IO TeX.
00CITy’)KHBaHHIO) WK B KOHIIE BTOporo roja 3a $ 2,000 ($ 500 orurata Tex. o0CIyKHUBaHUS
3a roa). PaccunTarh 9KBUBAIEHT TOJOBBIX 3aTpaT AJiA KaKJOTO METO/a U MOCOBETOBATh,
KaKOW W3 HUX HY)KHO BHEJIPSATh.

Ne3.

®dupma paccMaTpuBaeT BO3MOXHOCTb (PMHAHCUPOBAHMS 3 MPOEKTOB, EHEKHbBIE MOTOKH
KOTOPBIX IIPEICTABJICHBI HUKE:

ITepuon Ilpoext 1 Ilpoext 2 IIpoekt 3

0 20 000 130 000 100 000

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

Omnpenenure: a) NPV, PI, IRR mist atux mpoekToB npu HopMe auckonTta 15%. Kakoit u3
THUX

MpOEeKTOB BbI npeanourere? 6) Onpenenure MoAU(UIHMPOBAHHYIO BHYTPEHHIOI HOPMY
JIMCKOHTA TIPH

craBke peunancupoBanus 10% u 15%.

Ne4,

PaccMmoTpuTe 2 B3aMMOUCKIIIOUAIONIMX MHBECTUIIMOHHBIX IPOEKTa. CTPYKTYpPBI IEHEXKHBIX
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NHnukaTop 1oCTHKEHUS
KOMIIETEHIIUHU

OrneHOYHBIC CpPEICTBA

MOTOKOB JJIsl IPOCKTOB MPEICTABIICHBI HIXKE:
[Tepuon Ipoekt 1 [Ipoekt 2

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

Hopma pguckoHTa 11 0o0OMX TpPOEKTOB oOJuMHakoBa W paBHa 9%. Kakod mnpoekt
MpPEANOYTUTEIbHEN?

Ne 5.
Oyenumv  cmeneHb  pucka NpPeonpusimusi,  NPeoioANCUMb  MepOnpusmus — OJis
cmadbunuzayuu 0essmenrbHoCmu npeonpusmusl.

Tabmuua 1

ITokazaTenn 2016r. |[2017r.
1. O6opoTHEIE CpecTBa 258,9 245,4
2. Marepuaibl ¥ IPOIYKTHI ITHTAHHS 14,6 12,6
3. MBIT 19,6 18,6
4. Texymast 3a10JDKEHHOCTh 55,7 64,6
5. YcTaBHBIN KauTal 146,3 146,3
6. [NaeBoii kanuTal 4455 4155
7. JIOTIOTHUTENHHO BIOKCHHBIN KaITUTa 22,9 22,3
8. Pe3epBHbIil kKanuTan - -

9. O0BeM mpogax 454 58,6
10. Ilena 3a ex. (rpH.) 220,1 159,6
11. ITpubsus OT peanuzanuu OO 443 440,3
12. HeoOOpOTHBIE aKTHBBI 153,3 445
13. Bekcenst moyry4eHHbIE 99,3 87,6
14. Jlebutopckas 3a/10JDKEHHOCTD 33 TOBAPhl, Pa0OTHI, YCIyTH 124,3 55,6
15. JlebuTopckas 3a10JKEHHOCTh 110 pacueTam 22,4 33,3
16. Texynue GuHAHCOBBIE HHBECTUITUU 18,3 12,1
17. Pacxompl OyAyIIuX IEPUOIOB 28,6 148

R=0...1 — HEBO3MOXHOCTb BBINOJHATH 0053aTENBCTBA U HOPMAIBHO (PYHKIIMOHUPOBATD.
R=1...30 — BpICOKas CTENEHb PUCKA BBIX0J]a HA PHIHOK C HOBBIM TOBAPOM.




Kon
WHJUKaTOpa

NHnukaTop 1oCTHKEHUS
KOMIIETEHIIUHU

OrneHOYHBIC CpPEICTBA

R=31...55 — ymepeHHO BbICOKas CTENIEHb PUCKA BBIX0/1a HA PHIHOK C HOBBIM TOBAPOM.
R=56...76 — ymepeHHO HH3Kasi CTEIEHb PHUCKa BbIXOJA Ha PHIHOK C HOBBIM TOBApOM C
MUHHUMAaJIbHBIMU 3aTPaTaMH.
R=77...100 — Hu3Kasg CTeNeHb pHUCKAa BHIXOJAa HA PBIHOK C HOBBIM TOBApOM C
MUHHUMAJIbHBIMU 3aTpaTaMu U OBICTPOIl OKYIIaeMOCTHIO.
IIpoBepouHbIii TECT:
1. Pa3Huiia mMexay NPUBEIEHHOW CTOMMOCTBIO YHMCTOTO JICHEKHOIO MOTOKA 32 MEPHO]
JKCIUTyaTallid MHBECTULMOHHOIO MPOEKTAa U CYMMOW MHBECTULIMOHHBIX 3aTpaT Ha €ro
peanu3anuo — 3T0:
YUCTBIA TUCKOHTUpPOBaHHBIN goxox (Y1)
WHJIEKC IOXOJHOCTH
Pa3HOCTh MEXKY IPUTOKOM U OTTOKOM JI€HEKHBIX CPEICTB MPU OCYLIECTBICHUH ITPOEKTA
BHYTPEHHSISI HOpMa JI0XOTHOCTH
2. OTHoILIIEHUE TPUBEACHHBIX HACTOSAIIUX YHCTHIX JOX0J0B OT peanu3anuu nmpoekra (NCF)
K MPUBEICHHBIM Ha ATy JaTy WHBECTHUITMOHHBIM PAcXojiaM MPEJICTABIISIET COOOM:
CpoK OKynmaeMOoCTH IIPOEKTa;
BHyTpeHHs11 HOpMa T0XOTHOCTH TIPOEKTA;
PenTabenbHOCTh MPOEKTA;
Wuaexc peHTabenbHOCTH WHBECTUIUH.
3. Meroa mpuBENEHHUS CTOUMOCTH OyIYIIMX JEHEKHBIX MOCTYIUICHUM WM PAcXOOB K
OJIHOMY MOMEHTY (/151 y4eTa (hakTopa BpeMeHH ) Ha3bIBaETCS:

Komnaynaunr;

CI10KHBIM JIUCKOHTOM;

JIMCKOHTHPOBAHUEM;

KoadduiimeHToM JUCKOHTUPOBAHHUS.
4. BeHuypHbIE€ UHBECTULINHU:
WHBECTHUINH, IPUHOCSAIINE TOXO/ B OTAAJICHHOM OYAyIIeM

PHCKOBOE BIIOKCHHE KallMTajaa B MHHOBAIIUN
WHBECTUIINH B JI€PUBATUBBI
5. [IpoeKT MOXHO MPUHSATH, €CITH BHYTPEHHSSI HOPMa JOXOTHOCTHU:
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WHJUKaTOpa

NHnukaTop 1oCTHKEHUS
KOMIIETEHIIUHU

OrneHOYHBIC CpPEICTBA

paBHa CpEIHEB3BELIEHHON LIEHE KaluTala
HIDKE CPEJHEB3BEILICHHOM 1IEHbl KanuTana
BBIILIE€ CPEIHEB3BEIICHHOM 1IEHbI KanuTala
6. K ¢puHaHCOBBIM HHBECTHIIMAM OpPTaHU3ALMH OTHOCSTCS:
IpUOOpETEeHNE LIEHHBIX OyMar Ipyrux opraHu3anuil
BJIOKEHHUS B HEJIBUKUMOCTh
COOCTBEHHBIE aKIIMM, BBIKYIUIEHHbIE OpPraHu3alyell y aKIMOHEPOB IS IMOCIEAYIoLEH
Hepenpoiaxu
7. CoOCTBeHHBIE NCTOYHUKH (PMHAHCUPOBAHUS OPraHU3alUsSIMU HHBECTHIIHNA:
OaslaHcoBast MPUOBLIH
B3HOCHI aKIIHOHEPOB, YYACTHUKOB, MMAHIIMKOB B YCTaBHOM (poH1E
qucTasi NpuObLIb
HOMMHAJIbHAS! CTOMMOCTD aKIIMH U IPOYMX IIEHHBIX OyMar, BBIMTYIIEHHBIX OpraHu3anuei
8. Baenrnue ncToOYHUKM (PMHAHCHPOBAHUS MHBECTHIIMMI:
aMOPTHU3AIMOHHBIN (OH]T
0aHKOBCKUH KpeaUT
BBIITYCK BEKCEJIEH
JI0JIEBOE YYaCTHE B CTPOUTEILCTBE (BKJIA/ B YCTaBHBIHM KaluTall APYrUX NPEANPHUITUI)
BaJIOBasi MPUOBLIb MPEATIPUITHS
9. Ilpu kakux ycinoBusix (pUHaAHCUPOBaHHE OOOPOTHBIX CPEJCTB HE pacCMaTpUBAETCS Kak
WHBECTUIMOHHAS ACSITEIbHOCTD?
B YCJIOBUSIX PIHOYHOM 3KOHOMUKHU
npu (UHAHCUPOBAHHUHM JICWCTBYIOIIETO MPOU3BOCTBA
pyu (UHAHCHPOBAHUN UHBECTUIIMOHHBIX TPOEKTOB
10. AHHYUTETOM Ha3bIBAETCS:
MHBECTHUINH, IPUHOCAIINE UHBECTOPY PAaBHOMEPHBIH M0 IEPUOAAM JOXO0/ B OyIylieM
OJIMH U3 METOJIOB IUCKOHTUPOBAHUS CPEICTB
BKJIaJl B KOMMEPUYECKOM OaHKe
11. UuBecTunus npeacTaBisieT CoO0M:
pacxo pecypcoB JUIsl JOCTHXKEHUS 1eNn
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WHJUKaTOpa

NHnukaTop 1oCTHKEHUS
KOMIIETEHIIUHU

OrneHOYHBIC CpPEICTBA

JICHEeXKHBIE CPEJICTBA MPEAIPUIATUS

MallluHbl, 000py/OBaHKUE, KPEAUThI, UMYLIECTBO U MHbIE I[EHHOCTH, HAIpaBiseMble B
O00BEKTHl MPEANPUHUMATEIBCKON U APYrod JEsSTeIbHOCTH B LENAX MOIY4eHHUS A0X0Aa
(MpUOBLTH) WK TIOJIOKHUTEIILHOTO COIMAIbHOTO 3 dekTa

12. TIpomecc pa3pabOTKH HHBECTUIIHOHHOTO MIPOEKTA BKIIIOYACT?
[Torck MHBECTULIMOHHBIX KOHUENIUN POEKTa
Pa3paboTKy TEXHHKO-IKOHOMHUYECKUX MOKa3aTeIel U uX (PMHAHCOBYIO OLEHKY
[TpenrHBECTULIMOHHYIO, HHBECTULIMOHHYIO M SKCIUTYaTallMOHHYIO (pa3bl

13. CpoK K13HM UHBECTULIMOHHOI'O IPOEKTA BKIIIOYAET TPH (pa3bl: IPEIUHBECTUIIMIOHHYIO,
MHBECTULMOHHYIO, SKCITyaTallMOHHYI0. B MHBECTUIIMOHHOM (haze MpoUCXoauT?
MapkeTHHTOBBIE HCCIIEIOBAHUS
[Tpon3BOACTBO NPOAYKIIMH
CtpouTtensCcTBO
Pa3paboTtka OM3Hec-TIaHa UHBECTUIIMOHHOTO TTPOEKTa

14. MoxeT 1M aMoOpTH3alUs CIYKUTh OJHAM W3 HMCTOYHUKOB (HHAHCHUPOBAHHUS
MHBECTULIMOHHOW POrpaMMbl?
Ha
Her
15. PeanbHble HHBECTULIMU MOTYT OBITh HAIlpaBJIeHBI Ha:

HOBOE CTPOUTENILCTBO;
npruoOpeTeHue JTUIEeH3UH, TaTEHTOB;
PEKOHCTPYKIIHIO JIEHCTBYIOMIETO TPEATPUSITHS,
npuoOpeTeHue eHHbIX Oymar;
MIOBBIIIICHUE KBATU(UKAIINHA COTPYIHUKOB.
16. Cpok 0oKynmaeMoCTH MHBECTULIMOHHOTO ITPOEKTa — 3TO:
CPOK C MOMEHTa Haudana (WHAHCHPOBAHUS HMHBECTHIIMOHHOTO TPOEKTa J0 MOMEHTa
3aBeplIeHHs (PUHAHCUPOBAHUS;
CpPOK CO JTHSI Hayasia (UHAHCUPOBAHHUS WHBECTUIIMOHHOTO TIPOEKTA J0 JIHS, KOT/Ia pa3HOCTh
MEXJy HAKOIUIEHHOM CYMMOW 4YHCTOM mNpHObUTM M 00BEMOM 3aTpaT NpHOOpeTaer
M0JIO)KUTEIIbHOE 3HAYCHHE;
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WHJUKaTOpa

NHnukaTop 1oCTHKEHUS
KOMIIETEHIIUHU
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CPOK C MOMEHTa IIOKPBITHS WHBECTUIMOHHBIX 3aTpar JO MOMEHTa 3aBEpLICHUS

MHBECTULIMOHHOTO IIPOEKTA.

17.BHyTpeHHss HOpMa peHTa0eIbHOCTH HHBECTUIIMOHHOTO TipoekTa IRR ompenenser:
MaKCUMAaJIbHO JOINYCTHUMYIO NMPOLIEHTHYIO CTaBKY, IIPH KOTOPOH elle MOKHO 0e3 MoTephb

JUIsl COOCTBEHHHKA BKJIa/IbIBaTh CPEACTBA B MHBECTULIMOHHBIN IPOEKT;

MHUHHMMaJIbHO BO3MOXKHYIO ITPOLIEHTHYIO CTaBKY, KOTOpas 00eCcreurBaeT MOIHOE TOKPhITHE

3aTpar 110 UHBECTULIHOHHOMY IIPOEKTY;

CPEIHUH CIIOKUBILUICSA YPOBEHb IIPOLEHTHBIX CTABOK JJII MHBECTHUIMOHHBIX IIPOEKTOB C

AQHAJIOTUYHOU CTENEHBIO PUCKA.

18. THBECTULIMOHHBIN MPOEKT CJIeyeT NPUHSTh, €CIIM BHYTPEHHSI HOpMa PeHTa0eIbHOCTH
IRR:

MEHbIIIE CTAaBOK 110 0AHKOBCKHUM JIETI03UTaM;

OombI1Ie YpOBHS UHOIALINN;

+ IPEBOCXOIUT CTOMMOCTbD BJIIOKEHHOT'O KaIUTAJIa.

19. VHBeCTHMLIMOHHBIM MPOEKT cieayeT NpuHATh, eciu I[RR (BHyTpeHHss Hopma

JIOXOJTHOCTH ):

+ 6onbme WACC

menbie WACC

paBHo WACC

20 AHHYWTETOM Ha3bIBAIOT JICHEKHbIE TOTOKH, BOSHUKAIOIINE B ...

HEOJVHAKOBOM BEJIUYHMHE YEPE3 PABHBIE IPOMEKYTKU BPEMEHU

+ paBHOM BEIUYMHE Yepe3 ONPEACIICHHbIE TPOMEKYTKH BPEMEHH

PaBHOM BEIUYMHE Yepe3 pa3Hble IPOMEKYTKA BPEMEHU

21. Ecnu mOTOK peanbHbIX ACHET OT OCYILIECTBICHUS MHBECTULIMNA COCTOMT M3 MCXOJHBIX

WHBECTULINH, CIEJIaHHBIX OJHOBPEMEHHO WJIHM B TEYEHUE HECKOIBKHUX IOCIEI0BATEIbHBIX

IIEPUOJIOB, Y NOCIIETYIOIIUX PUTOKOB JEHEKHBIX CPEJICTB, TO TAKON NOTOK HA3BIBACTCA:
OpAVHAPHBIM

HEOPIMHAPHBIM

22. Tloka3aTensb peHTa0eIbHOCTH MHBECTUIIMIA ITPU BBIOOPE MPOEKTa TOJIKEH ObITH
paseH 0
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oonsbmie 1,0
MenbIe 1,0
23. Yemy paBeH UHIEKC JOXOIAHOCTH, €CJIU CyMMA JUCKOHTUPOBAHHBIX JIEHEKHBIX J0X0/I0B
paBHa 26931, a UHBECTUIIMOHHBIE U3AEPKKHU paBHBI 250007
0,928;
1,077,
1,931;
-1,931.
24. CymiecTBeHHbI HENOCTaTOK IIOKa3aTelis BHYTPEHHEW HOPMBI MPHOBUIM, KOTOPBIH
BO3HUKAET B CIIy4ae HEOJTHOKPATHOTO OTTOKA JACHEKHBIX CPECTB, TO3BOJISIET YCTPAHUTh:
CTaBKa JUCKOHTUPOBAHMSI;
+ MonudurpoBaHHAs CTaBKa JOXOJHOCTH;
CTaBKa JOXOJHOCTH (DMHAHCOBOTO MEHEI)KMEHTA;
Oe3omacHasi TMKBH/IHAs CTaBKa.
25. Metoa LIETTHOTO MOBTOpa NPUMEHSETCS Ui CPAaBHEHMSI aJIbTEPHATUBHBIX ITPOEKTOB!
pa3HbIX UHBECTUIIMOHHBIX 3aTpaT
HE aHHYUTETHBIX JIEHE)KHBIX TIOTOKOB
pPa3HOro CpOKa JKU3HU
C HEHU3BECTHOU CTaBKOW OTCeueHUs (AIbTEPHATUBHON CTOMMOCTBIO KaluTala).




0) Ilopsiiok mpoBeeHUs] MPOMEKYTOYHOH aTTeCTANMHU, MOKA3aTeJdd M KPUTEPUH
OlleHUBAHMS:

[TpomMexxyTodHast aTTecTaIus 1Mo AUCHUILTHHE «IHBECTUIIMOHHBINM MEHE)KMEHT) BKJIFOYAET
TEOPETUYECKHE BOIIPOCHI, TO3BOJISIFOIINE OIICHUTh YPOBEHb YCBOCHHS 00yUYaIOUIMMUCS 3HAHU, U
MPAKTUYECKUE 3aJaHMs, BBISIBISIFOIIME CTENEeHb CPOPMUPOBAHHOCTH YMEHUW W BIAJICHUH,
POBOAUTCA B (hopMe 3aueTa ¢ OILICHKOM.

3aueT ¢ OIEHKOW MO JaHHOW TUCIUIUIMHE MPOBOAMTCS B (OpPME TECTa W BBHIMOTHCHHUS
OJIHOTO MPAKTUYECKOTO 3a/1aHUS.

IMoka3aTe/u U KPUTEPUHU OLEHMBAHUSI 3aY€Ta ¢ OLIEHKOM:

— Ha OLEHKY «OTJMYHO» (5 6aiioB) — 00yYaromuiicss TEMOHCTPUPYET BBHICOKHI YpOBEHb
c(OPMHPOBAHHOCTH KOMIIETEHIIMI, BCECTOPOHHEE, CHCTEMAaTH4YecKoe M TIIyOOKOe 3HaHHE
yueOHOro Marepuasga, CBOOOJHO BBIMOJHSET MPAKTUYECKHE 3a/aHus, CBOOOIHO ONEpUpYeT
3HAHUSIMH, YMCHHUSMH, TTPUMEHSCT UX B CUTYAIUSIX TOBBIIICHHON CII0)KHOCTH.

— Ha OLEHKY «Xxopomo» (4 6amia) — oO0yJaromuiicss 1eMOHCTPUPYET CPEAHHI YpPOBEHb
c()OPMUPOBAHHOCTH KOMITCTEHIMI: OCHOBHBIC 3HAHHS, YMCHHS OCBOCHBI, HO JIOIMYCKAIOTCS
HE3HAYUTENbHbIE OIMOKN, HETOYHOCTH, 3aTPYAHEHHUS [IPH aHAJTUTUYECKUX ONEpallUsiX, IEPeHOCce
3HAHWIA U YMEHUI Ha HOBBIC, HECTAH/IAPTHBIC CHUTYAIUH.

— Ha OICHKY «YIOBJIETBOPUTEJNbHO» (3 Oamia) — oOydyarouuiicss JEeMOHCTPHUPYET
MOPOTOBBI YPOBEHb C(HOPMHUPOBAHHOCTH KOMIIETEHIMI: B X0J€¢ KOHTPOJBHBIX MEpPONPHUATUI
JIOITYCKAIOTCS OIMMOKH, TPOSBISETCS OTCYTCTBHE OTACIBHBIX 3HAHWUH, YMEHUH, HABBIKOB,
OOy4aroIIMiCs HCIBITHIBAET 3HAYUTENbHbIC 3aTPYAHEHUS IPU ONEPUPOBAHUM 3HAHUSMHU U
YMCHHSIMH TIPU UX TIEPEHOCE Ha HOBBIC CUTYAIINH.

— Ha OLICHKY «HeY/10BJIETBOPHUTEILHO» (2 Oaiyia) — 00yJyarouuiicss IEMOHCTPUPYET 3HAHUS
He Oosiee 20% TeopeTHUecKoro maTrepualia, JOMYCKAaeT CYIIECTBEHHBbIC ONIMOKH, HE MOXKET
MOKAa3aTh UHTEIUIEKTyalbHbIe HABBIKU PEIICHHs MPOCTHIX 3a/1a4.

— Ha OIICHKY «HEeYIOBJIETBOPUTEJAbHO» (1 Oamr) — oOyuaromuiicss He MOXKET IMOKa3aTh
3HaHMS HAa YpPOBHE BOCIPOM3BEACHHS M OOBbsACHEHUS WHPOpMAIMU, HE MOXET I[0Ka3aTh
WHTEJUICKTYaTbHBIC HABBIKM PEIICHUS TIPOCTHIX 3a/1ad.



BBEJEHUE

OmHuM W3 HampaBlIeHHH paboThl DKOHOMHYSCKHX CIYKO JI000H oOpraHu3alMy sIBISETCS OLEHKAa 3(QeKTHBHOCTH
WHBECTUIMOHHBIX IIPOEKTOB C TOYKU 3PEHHS X TOXOIHOCTH W COOTBETCTBHS ITOCTABICHHBIM OpraHH3aIMell CTpaTernieckuM
uernsaM. st ocBOeHMs CTYA€HTaMH 3KOHOMHUECKUX CIIELMATbHOCTEN HAaBBIKOB OIIEHKH MHBECTUIIMOHHBIX IPOEKTOB HEOOXOANMA
OpraHM3anys MPaKTUYECKUX 3aHATHH, HAIIPABICHHBIX HA BBINOJHEHNUE PACUETOB MoKa3arenel 3¢ peKTHBHOCTH HHBECTHIIUH.
IIpennoskeHHble METOAUYECKHE YKa3aHUs COAEPXKAT 3aJadM B pa3pese M3ydaeMbIX TeM. PemieHue 3amau mpeaycMaTpuBaeTcs C
HCIIONB30BaHUEM DJICKTPOHHBIX Tabimu maketa EXxcel. IlepBble 3aHATHS HAampaBiCHBl Ha H3ydeHHE (DHHAHCOBBIX (GYHKIHIA,
HEOoOXOUMBIX TIPH IPOBEeIeHUH pacdeToB. OCHOBHAS 9acTh COOPHHKA COJEPIKUT 3aJadH 110 CIIETYIOIINM HAIPaBICHUSIM:

e  (opMHpOBaHUE U OLEHKA JEHEKHOTO MOTOKA;
HCIIOb30BaHIE METOIOB OIEHKH 3P ()EKTHBHOCTH HHBECTHUIIHH;
OLICHKa KOHKYPHPYIOIIIX HHBECTUIIHH;
OLICHKA ITPOEKTOB 3aMEICHUS U JIU3MHTa;
ydeT (akTopa HHGIIALUK IPU OLEHKE MHBECTHIMOHHOTO MIPOEKTA,;
y4eT (akTopa pUCKa IPY OLEHKE HHBECTHI[MOHHOTO MIPOEKTA.
JlaHHBIE MeTOOMYecKHe yKa3aHWs IpeIHa3Ha4YeHbI JUI1 HCIIOIb30BaHUS Ha NMPAaKTHYECKHX 3aHATHAX, a TaKkKe MOXKET OBITh
HCIOJIb30BaHO JJIs OPraHU3aLMU CAMOCTOSTENIbHOM pabOThI CTYICHTOB.

1.ACHOJIb30BAHUE ®UHAHCOBBIX ®YHKIINI
JJI1 YYETA BPEMEHHOM HEHHOCTH JEHET.
ONEPALIMN HAPAIIEHUA U JTUCKOHTUPOBAHUSA

B cBa3u ¢ Tem, 9TO yame BCEro NCHEXKHBIC MOCTYIUICHUS BapbUPYIOTCS MO T0JAaM, HEOOXOIUMO MPUBECTH KAXKIBIA IJIEMEHT
JIEHS)KHOTO NOTOKA K OJJHOMY MOMEHTY BPeMEHH, 4TOOBI ObUTa BO3MOYKHOCTB UX O0IIel cyMMapHOH olleHKH. Takol cyMMapHBIH
JICHE)KHBIN TTOTOK HAa3bIBACTCS MPHUBEIACHHBIM.

TIpocTeiimmm BUIOM (UHAHCOBOM CIENTKHU SIBIISETCS OJHOKPATHOE MPEIOCTaBlIcHUE B ToAr HekoTopoit cymmsel (HC) ¢ ycnosuewm,
4TO uepe3 kakoe-To Bpems (t) Oyaer BosBpamieHa Oonbiras cymma (BC). Pe3ynbTaTHBHOCTH MOAOOHOM CHENKH MOXKET OBITH
OXapakTepu30BaHa M0 OJHOMY U3 ABYX BeIpaxkeHUit: ¢popmymna (1), popmyna (2):

nc=Pe-HC

1
He @)

rae I1C — mporieHTHas CTaBKa.

JC

rae C — TMCKOHTHAsI CTaBKa.
OueBUIHO, YTO 00€ CTaBKH B3aUMOCBSI3aHbI, T.€. 3Hasl OMH [TOKa3aTellb, MOXKHO PaccUnTaTh Ipyroi mo gopmymne (3) u hopmyne

(4):

_ BC-HC

2
BC @

[C=C/1-10), @)
JAC=TIC/(1+11C). )

IMpouecc, B koTopoM 3anans! ucxoauas cymma (HC) n npouenTtHas craka (I1C) Ha3bIBaeTcs poIeccoM HapalleHust; poLecc, B
KOTOpPOM 3aJlaHbl oxkuiaemasi B OyaymeM k nomydenuio cymma (bC) m xoadduument nuckontuposanus (IC), Ha3biBaeTcst
HPOILIECCOM AUCKOHTUPOBAHMSI.

TlockonbKy HPHHMMATh pELIeHHEe O BBIFOAHOCTH MNPOEKTa HPHXOJUTCS CErofHs, BCe MOKazaTeNu Oynayuiedl NesTelbHOCTH
MHBECTUIIHOHHOT'O TIPOEKTA JIOJKHBI OBITh OTKOPPEKTHPOBAHBI C YIETOM CHH)KEHHS LICHHOCTH JICHEKHBIX PECYPCOB BO BPEMEHH.
BenuynHa CTaBKM JHMCKOHTHPOBAHUS OOBIYHO ONpPEAENseTCS HCXOAS W3 TEMNOB HHGIISALNHM, MHHHMAJIBHOTO YPOBHS
PEeHTa0ENBPHOCTH U cTerieHn prcka (popmyna (5)):

JAC=i+p+r, )

rae | — uHaeKe HHQIAImY;

P — MHHUMAJIBHBIA YPOBEHb PEHTA0SITbHOCTH;

I — K03 PUIMEHT, yIUTHIBAIOIINIT PUCK.
[Ton MHHHMalIbHBIM YPOBHEM PEHTA0EIbHOCTH IOHMMAIOT O€30MacHBIH WIIM TapaHTHPOBAHHBI YPOBEHb PEHTA0EIBHOCTH
(hMHAHCOBBIX MHBECTHUIIMH, KOTOPBIH 00eCIeYnBaeTCs rOCyJapCTBEHHBIM OaHKOM I10 BKJIaJaM (OPHEHTUP — YYETHasl CTaBKa) MM
TIIPH OTIepaLUsIX C LIEHHBIMU OyMaramu.

3ananue no pasgeny 1

3agaua 1.1. Paccmorpers ¢unancosere ¢ynkmuu BC, KITEP, IJIIIPOLl. Cpenats KpaTkuii KOHCIIEKT, C(OPMYIUpPOBaB
Ha3HaueHue (YHKIMH, apryMEHTHI I pacdera, chepy NPUMEHEHHMS, HCIIOIb30BaB MPH 3TOM TEPMHUHOJIOTHIO, NPHUHSTYIO B
SKOHOMHYECKHX Kpyrax. Jljist paccMoTpeHus pyHKIMiA BOCTIOJb3yiTech cripaBkoii Excel. Paspaborars mo oqHOMY npumepy Ajist
HCHOJIb30BAaHUS KXK0M (QYHKIMH.

3apaya 1.2. OnpenenuTb, Kakoil BapHaHT BIOKEHHSA (PMHAHCOBBIX PECYPCOB IMPEANOUYTHTENbHEH C TOYKH 3peHus Oymyrieit
CTOMMOCTH U € TOYKHU 3pEHHUS 10X0Ja M JOXOAHOCTH. Ilpu pacyere MCIOonb30BaTh (MHAHCOBBIC QYHKIMH.

Bapuant 1. Ileponauanshas cymma Bkiaza - 500 p. Exxemecaunsiii B3Hoc - 100 p. B3HOC ocylecTBiseTcs B KOHIIE MecsLa.
Bapuant 2. Ileponauanbnas cymma Bkiazga - 1000 p. Esxxemecsiunsiii B3Hoc - 50 p. B3Hoc ocymiecTBisieTcs B Hadae Mecsla.
Bxiaaer ocymectsisitorest Ha 6 mecsieB o 10 % rogoBbIx.



3apaua 1.3. ApryMEeHTHPOBAHO J0Ka3aTh, KAKOW METOJ HAYHCICHUS IIPOLCHTOB 3aJI0KeH HpH ucnonb3oBanuu ¢ynkmun bBC -
HPOCTHIE TIPOIEHTHI (0€3 KanTaIN3alyi) WX CIO0KHBIE TIPOIIEHTH (¢ KaltuTali3alyei BKiIaa).

3apaua 1.4. Ucnoms3ys ¢uHaHCOBEIE (DYHKIHH, pAacCUdTaTh, IPH KaKUX YCIOBHSAX OynmeT ObICTpee HAaKOIUIEHa Tpedyemas
cymma 5000 p.

Bapuanrt 1. IlepBonavansnsiii Bkaan 1000 p. Eskemecsadnslit B3HOC B Hagane mecsina 200 p. bankoBckuit mpoweHT - 16 % rogoBbIx.
Bapuant 2. IlepBonauansaslit B3HOC 2000 p. Exxemecs/yHBIX  B3HOCOB HeT. baHKOBCKHI MponeHT- 25 % TroJ0BBIX.

3apaya 1.5. OneHuTs, KakoBa OyAeT CyMMa IOJTyYeHHBIX IPOLIEHTOB MO BKJIay 33 BTOPO MecALl OAHOTOAMYHOTO ACHO3UTA, €CIU
cymma Bkiaga 4000 p., mporeHTsI 1o HeMy cocTaBat 15 % B roa. Mcnonb3oBaTh GpuHaHCOBBIE QyHKINH.

3agaya 1.6. OreHuTh, XBATUT JIM BEIWYUHBI BKiIaaa, paBHoit 1000 $, monokenHo# cerommst B 6ank mo 10 % B rox ¢
KanuTajan3aluei BKiaaa, 9roobl uepe3 10 sier BHeCTH uiary 3a o0yvenue, pasayio 2500 $.

3anaua 1.7. [l peMOHTa CHCTEMBI OTOILICHNS B KBapTupe depe3 10 jeT, o nmporHo3aM CrenuaiucToB, BaM notpedyercs 20000
pyOueit. Bel permm HaKONUTh HEOOXOAUMYIO CyMMY, BJIOJKHB B HacTOSIINH MOMeHT B Oank 800 pyoOumeit mox 16 % B rox c
KanuTagn3alrel BKiaia. XBaTUT I HAKOTUIEHHOW CYMMBI ISl peMOHTa ?

3anaua 1.8. Cripoc Ha aBTOOTBETUYMKH yBenuuuBaeTcst Ha 4 % B rof. CKOJIBKO MPOHIET BPEMEHH, PEXK/E UeM CIIPOC yABOUTCS?
3apaua 1.9. Kommepueckas opraHu3ainus MpUHSUIA PElIeHHe WHBECTUPOBATh CBOOOJHBIC JEHEKHBIE CPEACTBA HA ISITUICTHUN
cpok B pasmepe 30 Teic. pyoOneil. [lo mepBoMy BapuaHTy cpeacTBa BHOCATCS B OaHK Ha JETO3UTHBIA CYET C €XErOAHBIM
HaYMCJICHUEM CIIOXKHBIX IPOIEHTOB 110 cTaBke 20 % romoBeix. [Io BropoMy BapHaHTy CpeACTBa EpeIatOTCs FOPUINIECKOMY JIUILY
B KauecTBe 3aiimMa, IIPU 5TOM HAYUCIAIOTCS HPOLEHTHI 1Mo 3aiiMy 1o craBke 25 % romoBeix. Ilo TpeTbeMy BapHaHTy cpeicTBa
MOMEIIAI0TCS Ha ACTO3UTHBIH CUeT ¢ eXXeMeCAYHON KanuTauu3anyei Bkiiajaa no craBke 16 % rogoBbix.

OmnpenenuTs HauOoJIee JOXOJHBIA BapHUaHT.

3agauya 1.10. Kommepueckas opraHm3anysi IUTaHHPYET Yepe3 IATh JIET OCYIIECTBUTH 3aMEHY BEOYIIETO OOOpYIOBaHUS
cTouMocTbio 2 MiH. 110 Thic. pyOneil 3a cdeT mpHOBUIM, OCTAIOMICHCS B pacloOpsHDKEHHHM OpraHu3anud. UToObl HAKOMHTH
HEOOXOMMYIO CyMMY CPEACTB, OPTaHH3AIMs €KETOAHO TIepedncIsieT CyMMy MPHOBLTH Ha ACTO3UTHBIA cueT OaHKa.
HeobxomuMo ompenennTs BENHYUHY €XKEroJHBIX OTYHCICHWH Ha MpPOBEACHHE WHBECTHIHOHHBIX 3aTpaT, €CIM CTaBKa IO
0GaHKOBCKHM JETIO3UTaM cOCTaBisAeT 25 % Mpu HAUYNCICHUH MIPOLEHTOB OAUH Pa3 B TOJ.

3apaya 1.11. OpraHuzamms peann3yeT CBOIO HMPOIYKIHIO Ha YCIOBHSAX KOMMepYecKoro kpeauta. [lokymarens mpuoOperaer
MPOAYKIHKIO 3a 15 ThIC. pyOJie ¢ YCIIOBHEM, YTO B TEUCHUE TPEX JIET €ro 3aJ0JDKCHHOCTh MEPEel MOCTABIIMKOM JOJDKHA OBITh
HOTallleHa SKEeMECSYHBIMY IUIATeXKAMH ¢ yIIaToil 7 % TOIOBBEIX OT CTOMMOCTH TOBapa. B kadecTBe albTepHaTHBHOTO BapHaHTa
HpeJyIaraeTcs OIIaTHTh CTOMMOCTh TOBapa B MOMEHT MOKYIIKH ITOJTHOCTBIO, B CBSI3U C 3THM OpPraHU3alus IPEJOCTaBISIET CKUIKY B
pasmepe 500 py0.

OmnpenenuTs, KaKOH U3 BApHAHTOB NIPHOOPETEHUS] TOBApOB HanboJee BBITOEH IS OKYIaTeNs, €CIIH CPeIHEPhIHOYHAS CTaBKa
MPOIEHTa 0 KOMMEPYECKUM KpeJuTaM cocTaBiseT 12 % roaoBbIx.

2. DPOPMUPOBAHUE U OLIEHKA JEHEKHOI'O IOTOKA

Jln1st BO3MOXKHOCTH HCIIOJIb30BAHUSI METOJIOB MHBECTHIMOHHBIN MPOEKT MPEICTaBISIOT B BHUJE ACHEKHOTO IOTOKA. JIeHEe)KHBIN
HOTOK — 3TO TEHEPHPYEeMOE MHBECTHIMOHHBIM IIPOEKTOM JBH)KCHHE JICHEXHBIX CPEJCTB, HaYMHAs OT WHBECTHIIMil, KOTOpBIE
OTpaKarOTCs B ICHEKHOM MOTOKE CO 3HAKOM (-), 0 MOCIIEAHETo MoaydeHus goxoa (+). B kauecTBe 10X0/10B OOBIYHO BBICTYIIAIOT
YucTast IPUOBLIL U aMOPTHU3ALMs 3a To/l.  Hampumep, opraHu3aiiisi HHBECTHPYET CPEACTBA B MMPOEKT, COTTTACHO KOTOPOMY CyMMa
nHBecTHINH cocTaBUT 100 THIC. p. M OKHIAETCS €KEr0IHOE MOTydeHHEe T0X0A0B B pasmepe 60 ThIC. p. B TeueHHe 4 jeT. JIeHeKHbIi
MOTOK IT0 JaHHOMY HHBECTHLIHOHHOMY IPOEKTY Oy/eT BBINISIET CIEAYIOIMM 00pa3oM:

[epuon, JIeHeXHBIH MOTOK,
ron TBIC. P.
0 - 100
1 60
2 60
3 60
4 60

HyneBoii meprosa BpeMeH! — 3TO TaKoii Iepro, B TeUSHNE KOTOPOro Ha CYMMY JICHE)KHBIX CPEJICTB HE OKA3bIBACT CBOETO BIMSHHUS
BpEMEHHasl LIECHHOCTh JieHer. Harmpumep, npy HU3KUX TeMnax HHQISAINH, CPOK OJHH MECSI] MM [Ba MECsIIa, B TeUCHHE KOTOPOTO
OCYILIECTBIISIOTCS. HHBECTHIIMH, MOXKET BBICTYNATh B KaU€CTBE HYJICBOTO MEPHO/Ia BPEMEHH.

Tpu OLEHKE JEHEKHBIX MOTOKOB CYMTACTCS, YTO TEHEPHPYEMBIC B paMKax OJHOTO BPEMEHHOIO MEPHOJA MOCTYIJICHUS UMEIOT
MecTo 160 B ero Havase, JInbo B ero KoHue. T.e. OHU He pacrpeielieHbl BHYTPH HEePHOa, a CKOHIICHTPHPOBAHbI HA OJJHOM U3 ero
rpaHuil. B nmepBom cirydae mOTOK Ha3bIBaeTCs npernymeparnoo (puc.l a) Ui aBaHCOBBIH, BO BTOPOM — nocmuymeparndo (puc.1 0).
Ha npakrtuke Gonbliiee pacnpocTpaHeHHe MONTYYMII OTOK HOCTHYMEPAHIO C HEePBOHAYAIBHBIMU OTTOKAMH U MOCIIEIYIOIMMA
IPUTOKaMH.

Cpean mpOCTBIX METOJIOB OLIGHKM WHBECTUIIMI Hauboyiee PacipOCTPaHEHHBIMH SIBISIOTCS METOJ] pacdeTa CpoKa OKYHNaeMOCTH
unsectunuii (T) u meron pacuera koddduimenta skoHomMuueckoit adppexrnBaoct nnsectuunii (E).

a) TIOTOK IIPEHyMEpaHIo 0) ITOTOK OCTHYMEPAHIO
G G G G G G G G
0 1 2 3 0 1 2 3 4



Puc. 1. I'paduyeckoe npeacTaBieHne
MOTOKOB IIPEHYMEPAH/I0 U IIOCTHYMEPaH0

Cpok OKymaeMOCTH HMHBECTHIHIi — 3TO CpOK, B TE€UEHHE KOTOPOTO, MHBECTOp IIOJHOCTHIO BO3BPATHT IEpPBOHAYAILHEIC
WUHBECTULIUH.
TIpu 5TOM BBIIEIAIOT /iBa MOJX0/a K ONPEACNICHHIO CPOKA OKYNAaeMOCTH MHBECTHIIMIL:
- IpH PaBHOMEPHOM IOCTYIUICHMH JOXOJOB W DPABHOMEPHOM pAcCHpENeNCHHH HX IO TojaM
IKCIUTYaTalHOHHON (a3bl, HCIONIB3YIOT popMmyiy (6):

T=—, (6)

rae 7 — cpoK OKyIaeMOCTH UHBECTULIUH, JIET;
U — o0niast cymMa niepBOHAYTLHBIX WHBECTHIIUH, P.;
A —ronoBoii foxon, p.

Hanpumep, naBectunu cocraBum 750 Teic. py6. ['onoBoii moxox coctasiseT 250 ThIC. p., TOTAa CPOK OKYIIaeMOCTH HHBECTUIHN
— 750 / 250 = 3 roma. Ecnu pe3ynpraT momydaercss APOOHBIM, TO €T0 JHOO0 OKPYIJIAIOT, JIUOO0 I TOYHOCTH pacdeTa B KauecTBe
OJIHOTO TEePHO/Ia IPHHUMAIOT KBAPTaJ HIIH MECSLI.

- IIpH HEPAaBHOMEPHOM IIOCTYIUICHHUH JIOXOJIOB MM HEPaBHOMEPHOM pAaCIpEelelIeHH! UX MO rojaM JKCIUTyaTallMOHHOH (askbl,
UCIIONB3YIOT KyMYJISITHBHYIO BEJTMUHHY (HApacTAIOIIUHA UTOT).

IIpn 5TOM 37€MEHTHI AEHEKHOTO TOTOKA HHBECTUIIMOHHOTO IPOEKTAa OLIEHUBAIOTCS HAPACTAIOIIMM HTOTOM JUTS KaXJJ0ro eproaa
(rona) u mepuon, B KOTOPOM IIPOMCXOJUT CMEHa 3Haka ¢ (-) Ha (+) sBISIETCS CPOKOM OKyIaeMOCTH HMHBecTuimil. Hampumep,
COTJIACHO MHBECTHLIMOHHOMY HPOCSKTY UMEETCs CICAYIOLIHI TEHEKHBIH MOTOK U PACCYUTAHHAS! KyMYJIITUBHAs BEJIHYHHA:

IIepuon, JleHexxHbli TOTOK, JleHexHbIl NOTOK HApacTAIOIUM
roj TBIC. P. HUTOIOM, TBIC. P.
0 - 300 -300
1 100 -200
2 150 -50
3 150 100
4 100 200

Toxg mepexoma 3Haka ¢ (-) Ha (+) TpeTwil, 3HAYNT, WHBECTHIIMN OKYIIATCS Ha TpeTbeM roxy. [y Gojee TOYHOTO pacuera
HEOOX0MMO pa3OUTh BPEMEHHOU TIEPHO/T Ha MECSIIBL.

Ecnm paccauTaHHBIA CPOK OKYNaeMOCTH MHBECTHIMH MEHBIIE CPOKa KHU3HH HHBECTHIIMOHHOTO MPOEKTA, TO MPOEKT CUUTACTCS
NPUOBUIBHBIM, €CJIH HA000POT, TO YOBITOYHBIM. TO €CTh OpraHu3alys BEpHET BIOXKEHHBIE ICHE)KHBIE CPE/ICTBA B ONPEeIeHHBIN
MOMEHT BPEMEHH, 110CJIe KOTOPOI'0 OHA HAUHET I0JIy4aTh JJOXO/bl, I03TOMY, YEM PaHbIIIe OKYIIATCS MHBECTUIIMH 110 OTHOLIEHUIO K
CPOKY >KU3HU HHBECTUIIMOHHOTO IPOEKT, TeM OOJbIIIE J0XO0B AOJDKEH MOJYyYUTh UHBECTOP.

Merton pacuera ko3 pummenTa 3koHoMuIecKkoit dpPpexkTnBHOcTH MHBecTHIN (E) — MO3BONIAET OICHUTH JOXOMHOCTH HJIH
NPUOBUTFHOCTD MPOEKTa. JTOT METOJ TAK)KE OTHOCHUTCS K MPOCTHIM METOJaM, IMOCKOJBbKY HE YUYHUTBHIBACT BIHSHUS BPEMEHHOU
LEHHOCTH JICHET U COOTBETCTBEHHO HE CTPOUTCS Ha JUCKOHTUPOBAHHOH OICHKE IEHEKHOTO ITOTOKA.

Koaddumument paccuntriBaetcs mo cienyromeit Gpopmyie (7):

A-18 "
£ (7

rae E — koaddunmenT sxoHOMu4eckon 3 HeKTHBHOCTH HHBECTUIIHIA;

C,
]]p P CcpeaHeroaoBas HpPI6bIJIL HWHBECTUIIUOHHOTO ITPOCKTA, P.;

C, o o
ue - CPEIHEr0I0BOI 00bEM HHBECTHIINH, P.
PacueT cpeHero1o0Boii NpUObLIH OCYILECTBISIIOT Ha OCHOBE cpeaHeapr(hMEeTHIECKOM BeMUUUHEI 110 hopmyite (8):
n
E IIp;

Hcp:izl . 8
p —n C))

rae 1] D, - npuOkLIb, MOTyYEHHAs B i-OM TOJY;

| — rox moy<IeHus MPUOBIIL;
N — KOJIMYECTBO JIET, B TEUEHHE KOTOPBIX OPraHU3aIHs TOIy4aeT NPUOBIIb 0 HHBECTUIIMOHHOMY MPOEKTY.

CpenHsisi cyMMa HHBECTHLIMI pacCUUTHIBAETCS MO cienyrommei Gopmyie (9):



U :—H;H, ©)

re U — oOmast cyMMa HHBECTUIIHH I10 TIPOEKTY;
JI — MUKBUIALIMOHHAS] CTOUMOCTb UMYILECTBA [10 OKOHYAHUM CPOKA XKU3HU NIPOEKTA.

Ilomy4yeHHble pe3yIbTaThl CPaBHUBAIOT C peHTa0eNFHOCTHIO coOcTBeHHOTO KanuTana (PCK), paccunteiBaemoii 1o crieayromeit
¢dopmye (10):

PCK:@ , (10)
CK

rze [Ip — npu6bLIb 3a IEpHO BpEMEHH;
CK - BennunHa COOCTBEHHOTO KaIlUTasa.

Ecin ko3¢ ¢umment skoHoMuueckoi s¢dexruBHocTH MHBecTHIMH (E) Oosblie WM paBeH peHTAOEIBHOCTH COOCTBEHHOI'O
kanurana (PCK), To mpoekt npuHuMaroT k ucrnoiaHenuto. Ecnu Hao6opor E<PCK, To poeKT cuuTaeTcss He BBITOIHBIM.

3aganue no pasaeny 2

3agauva 2.1. ChopMupoBaTh JEHEKHBIH MOTOK, €CIU COTJIACHO MHBECTHLIMOHHOMY IMPOEKTY JAO0XOJ OYyAeT BBHIIIAYECH B KOHIIE
JKCIUTyaTallMOHHOH (a3pl. Hauncenne nporieHToB NpON3BOINUTCS €KEKBApTAIBHO B TEUCHHE IKCILUTYaTAl[HOHHOH (ha3bl IO cXeMe
CJIOXKHBIX ITPOLIeHTOB. KpoMe IIPOIIEeHTOB B KOHIIE IKCILTYyaTallHOHHOH (ha3bl OyIeT BhIIadeHa OCTaTOYHasi CTOMMOCTh UMYIIECTBa
B pa3mepe 50 Thic. p. ViHBecTHIMOHHas (a3a - 2 roga. DKcIutyaTanuonHas ¢asa - 4 rona. O6beM TpedyeMbIx nHBecTHIMH -400
ThIC. p. B mepsbiii ro 6yner ocBoeno 40 % WHBECTHIHI, OCTaNbHBIE BO BTOpOii roa. [IponenTHas ctaBka - 40 % rooBEIX.

PaccunTars HaCTOSIIYIO CTOMMOCTB TIOMYYEHHOTO JIOXOJa MO OTHOIISHUIO K Hadaly CPOKa XM3HU MHBECTHIMOHHOTO IIPOEKTa,
NPHUHAB CTaBKY AUCKOHTA B pazmepe 20 % romoBeix. OLEHUTH - BHITOJICH JIH IPOEKT, COIIOCTABUB CYMMY HOXOJOB U HHBECTUIIHH.

3agaua 2.2. ChopMHUpOBaTh AEHEKHBII MOTOK [Tl HHBECTUIIIOHHOTO MPOEKTA.

OcCyIIecTBIAIOTCS BIOXKEHHS B yCTABHBIM KaITUTAN IPEATIPUSATHS B pa3Mepe 25 ThIC. p., 9To cocTaBUT 30 % B yCTAaBHOM KalHTale.
Cpox paboThl opraHusyemMoro npemnpusatus - 5 ner. [Ipennpustue okasplBaeT yciuyrn HaceneHuio. ['ooBas ce6ecTOMMOCTh
OKa3bIBAEMBIX YCIIyT - 450 ThIC. p. (oSt MOCTOSHHBIX 3aTpaT - 40 %). Beipyuka ot peanusanuu ¢ HJIC u HaoroM ¢ mpoaax s
nepBoro roja cocraBut 650 Thic. p. [Inanupyemoe yBeanueHue o0bemMa nmpoaax exeroaHo Ha 10 %. Ha nuBnaeH b muiaHupyeTcs
HarpaBiATh 50 % uncroi npubbUTH npeanpusTus. [1o oKOHYaHUM NMPOEKTa IUTAHUPYETCs BO3BpAT BKJIAAa B YCTaBHBIN KalUTall.
Pemenne opopMuTh B TabMIlE, i€ B KAUECTBE CTPOK BBICTYIAIOT AaHHBIE IS KAXKJOTO0 roa.

PaccunTaTh HaCTOSIIYIO CTOMMOCTB JEHEKHOTO IOTOKA MpH cTaBke MUCcKOHTa 30 % ronoBbix. OIEHHTH - BBITOJIEH JIN MIPOEKT,
COMOCTaBHB JI0XO/bI 1 HHBECTHIIUML.

3agaua 2.3. ChopmMupoBaTh AEHEKHBII MOTOK Al HHBECTHIIMOHHOTO MPOEKTA, €CIU MPEIoNaraeMplii 00beM WHBeCTUIHH - 1
460 TBIC. p., B TOM 4Hcie B ocHOBHEIE (GoHIHI - 1 200 ToIC. p. MHBecTHIMOHHAS (pa3a mpoekTa - 2 To/1a, SKCIUTyaTalnoHHas (asa
PacCUYHUTHIBACTCS UCXOSI U3 CPOKA MOJIE3HOTO UCIIOIB30BaHks 000pya0BaHusA. MOIIHOCTh MpuobpeTaemoro obopynosanus - 400
eIMHUIl MPOAYKIIMK B TOA. B mepBeIii TOA rogoBoit 00beM mpou3BozacTBa - 50 % OT MPOEKTHOW MOIIHOCTH, BO BTOPOH W
nocneaytomue - 100 %. IleHa rotoBoro u3menust 6e3 Hajora ¢ MPOAaX M Halora Ha MOOABICHHYIO CTOUMOCTH - 4,5 ThIC. p.,
ce0ecTOMMOCTh €AMHMIBI NPONYKUUH (BKJIIOYas aMOPTU3ALUOHHBIE OT4McieHusd) - 3,9 Teic. p. Hopma amopTtuzanuu Ha
obopynosanue - 10,2 %.

O1ECHUTD, BHITOJICH JIH IPOEKT, CPABHUB CYMMY JIOXOJIOB U HHBECTHIIUI.

3apaua 2.4. ChopMHupOBaTh AEHEKHBIH ITOTOK 110 KaXIOMy M3 BapHAHTOB, M BBHIOpATh HanOoJiee BHITOMHBIM C TOYKH 3pEHHS
JIOXOJTHOCTH.

[IpennprHuMatens o6agaeT CBOOOTHBIMHU JCHEKHBIMH CpeACTBaMH B cymMMe 30 TBIC. p. MU MOXET BIOXHTH HX C LEJBIO
HOJTy4eHHUs 1oxoa cpokoM Ha 1 roa. [IpemararoTcs Tpu BapuaHTa BIOKEHUS CPELICTB:

1 Bapuant. Jleno3ut ¢ nporeHTHOH cTaBkoi 24 % Tro0BbIX.

2 BapuaHT. Bxiaza 10 BocTpeOOBaHUS € eXEMECIYHON KaluTaau3anyeil ¢ mpoueHTHON cTaBkoi 16 % ronoBbIX.

3 BapuaHT. BaJIOTHBIH IEMO3HUT ¢ MPOLIEHTHON cTaBKO# 5 % ronoseix. Kypc npogaxu 1 $ B HacTosIMI MOMEHT BpeMeHH - 24 p.
70 k., nporao3upyemsblii Kypc mokynku 1 $ gepes 1 rox - 34 p. 60 k.

3anaua 2.5. ChopMHpOBaTh TEHEKHBIH TOTOK M ONPEIEITUTH €r0 HACTOSILYI0 CTOMMOCTb.

IIpeanpusitie mIaHupyeT MpuoOpeTeHNe MPOMBIIIIEHHEIX po6oToB 1o 1ene 220 Toic. p. ¢ yaerom H/IC 3a kaxxmoro. ITo pacueram
KaXK/IbIil poOOT 00ECIeUUT rOJOBYIO SKOHOMHUIO 3aTpart B paszMepe 80 Thic. p. CpOK MMOJIe3HOT0 UCIIOIb30BaHHs poOoTOB - 5 net. [To
OKOHYaHHH 3TOTO CpoKa 000pyqoBaHHE MOXKHO OyIeT HpoJaTh IO CTOMMOCTH JioMa Ha cymmy 10 TeIC. p. 3a Kaxzaoro pobora
TpancnopTupoBKa U MOHTaX 00opynoBaHus oOoiaytcs mpeanpustuio B 20 Teic. p. ¢ yueroM HJIC u mpommsarcs 1 mecsu.
[Inanupyercsa npuodpectu 2 podoTa.

CraBKy OMCKOHTa HEOOXOAMMO YCTaHOBUTH HE HIDKE PEHTAOENHFHOCTH MOCTOSIHHOTO KallnuTana MPEApUsTUS ¢ YIeTOM YPOBHS
nHbyn. [pennpusrie nMeeT akIMOHEPHBIH KarmuTan B cymMmMme 30 THIC. p. ¥ BHIILIAYMBAET €XKETr0JHO JUBUICHIBI B pa3Mepe

5 TBIC. p. JIONTOCPOYHBIH 3aeMHBII KaluTal MPEAIPUSITHS COCTaBISIET 5 THIC. P. M MPUBJIEKACTCS 3a CYeT KpeanToB Oanka mox 10 %
TOMOBBIX.

Nnpexc uadasanuu cocrasur 15 % B roa.

OLEeHUTH 11e71eCO00Pa3HOCTh IPUHATUS IPOEKTA.

3apaya 2.6. ChopMupoBaTh AEHEKHBII MOTOK U OLEHUTH IIPUBJIEKATEIILHOCTh HHBECTULIMOHHOTO MIPOEKTA.



IIpennpusitue nprodpeTaeT TEXHOJIOTHUECKYIO JIMHHIO, cTonMocThio 180 Thic. p. 6e3 H/IC. MuBecTunmonnas dasa - 1 mecs,
IKCIUTyaTaloHHas ¢a3a - 4 roma. M3Hoc Haumcisiercs 1O Crmoco0y YMEHBIIaeMOro OcTaTkKa IpH CTaHAApTHOW HOpMe
amopTH3anuu 15 % romoBeIx u kodddurmente yckopenus 1,2. ITo okoHYaHHM SKCILTyaTaIl[MOHHOH (ha3sl 06opyaoBaHue Oyner
peannu30BaHoO MO CTOUMOCTH 35 ThIC. p. ['omoBast MoniHOCT 000pynoBaHus - 1200 . m3aenwii. [ImaHupyeMslii cipoc Mo rogam:
1-it roa- 1000 1.,

2-ii rox - Ha 20 % BBIIIE, YEM B IIEPBOM T'OLLY;

3-ii rox - Ha 40 % BbILIE, YEM 6 IEPBOM TO1LY;

4-ii rox - Ha ypoBHe 1-ro rona.

IIporuosupyemas nieHa ogoro usaenus - 252 p. ¢ HAC.

CebecToNMOCTh €ANHHMITBI H3ETHS B YaCTH TeKyIIHX 3aTpar (0e3 amoptu3anuu) - 120 p. st nepsoro roxa. IImanupyeMsrit poct
ce0EeCTONMMOCTH €XeroaHo Ha 8 %.

Hanor Ha npu6suts - 20 %.

HJC - 18 %.

PenrtabenbHOCTh COOCTBEHHOTO KanuTana -15%.

Wunexc undusumu - 5 % B rox.

3agauya 2.7. CtpaxoBas KOMIOaHUS «A» MPOJAET MOJIUC CTPaXOBaHUs Ha CPOK cTpaxoBaHuA 20 JIET, IO KOTOPOMY HEOOXOIMMO
BBIIUTAYMBATh S Hadaje Kaxao0ro rojaa 3 Teic. pyoueil. [To okoHuaHNH CpoKa CTpaxoBaHMs KOMITaHHS HE BHIILIAYMBACT KaKOW-JIHO0
CYMMBI.

CrpaxoBast komnanus «b» cTpaxyeT Ha TOT K€ CPOK JKM3HH C YIUIaTOM B Hayale Kaxmoro roma 8,3 Teic. pyouneit. Eciu mo
3aBepiieHny 20 JeT cTpaxoBarenb odpamaeTcs B KOMIaHHIo, OH nosrydaet 220 ThIC. pyOiel.

OueHuTh HanboJIee BHITOIHBIN BApHAHT CTPAXOBaHHUS.

3apaua 2.8. Kommepueckas opranuzanus npuoOpeTaeT HOBBI KOMITBIOTEpP M MPOTpaMMHOE oOecredeHue 3a 35 ThIC. pyOiei,
KOTOpBIE OyIyT MCIIOIB30BaThCA TOJNBKO B IEIAX aBTOMATH3alMU OyXranTepckoro ydera. IIpu 3ToM mIaHHpyeTcs B TeUECHHE
OMKAMIINX MATH JIET MOyYUTh SKOHOMHIO 3aTPaT 10 BEICHUIO OyXraaTepcKoro ydeTa B pazmepe 10 Toic. pybieii B rof.
OueHuTsb 1enecoo6pa3HoOCTh JAHHBIX WHBECTHUIMOHHBIX 3aTpPaT, €CIU CPEIHHE CTAaBKH 10 OAHKOBCKHUM JETO3HTaM
cocTaBIAIOT 12 % rogoBbIX.

3agaya 2.9. OLeHHTD 11e/IecO00pPa3HOCTh HHBECTUIIHOHHBIX 3aTPaT MO YCIOBHIO 331auH 2.8, el npenonaraeTcsi OGHOBJICHHE C
[POrPaMMHOTO 00eCIieYeH sl Yepe3 JBa rojia U 3TO MOTPeOyeT JOIMOJHUTEIbHBIX MHBECTHIMOHHBIX 3aTpaT B CyMME 3 ThIC.
pyoueii.

3. METO/bI OEHKH Y®®EKTUBHOCTH UHBECTHUIIAIA

Cpenu METOI0B TUCKOHTHPOBAHHUS BBIACIIAIOT:

— METOJI pacyeTa YHUCTOro TUCKOHTUPOBAHHOIO JI0X0/a;

— METOJI pacyueTa HHEKCAa PEHTa0CIbHOCTH HHBECTHUIIHIA;

— METOJI pacyeTa BHyTPEHHEH HOPMBI JIOXOJHOCTH;

— METOJI pacyeTa CpoKa OKynaeMOCTH MHBECTHIIMHA HA OCHOBAHUU JIUCKOHTHUPOBAHHOTO JIEHEXKHOTO MOTOKA.

1. HucTblii AucKOHTHPOBaHHBII A0x01 (Y1 /1) — 3TO moKa3aTelb, OICHUBAIOLIIIA TOXOAHOCTh IPOEKTA B a0COIOTHOH BETMYNHE.
OH paccUuTBIBa€TCA ITyTeM BBIYMTAHHUSA W3 CYMMBI IPOJMCKOHTHPOBAHHBIX OXOJIOB (TO €CTh IOXOJOB, NPUBEICHHBIX K
HACTOSIIIEMy MOMEHTY BPEeMEHH) CyMMbI IIPOJIMCKOHTUPOBAHHBIX MHBECTHINH (TaK e MPUBEICHHBIX K HACTOSIIEMY MOMEHTY
BpeMenn) (11). Takum oO6pa3om, JOXO MOTYyYarOT OYUIICHHBIM OT CyMMBI BIIOKEHHBIX CPEICTB (MHBECTUIIMI) U TIPUBEJCHHBIM K
HACTOSIII[EMY MOMEHTY BPEMEHH.

q T Ci T Hi
=2 e &aon w

rae Ci - noxo (IIpUTOK) i-ro roja;

E j - MHBECTHIHMH (oTrokm) i-ro rona;

i — o/ cpoKa )KU3HM MHBECTHIIMOHHOTO MPOEKTa;
T — cpoK )KM3HH HHBECTHIIMOHHOTO MIPOCKTA,
C/1 — craBka JUCKOHTA 110 UHBECTUIIMOHHOMY IIPOCKTY.

Onepaum ﬂHCKOHTHpOBaHHﬂ IIO3BOJISIET yquTb BpeMeHHy}O CTOHUMOCTSB JACHET U l'[pl/IBeCTI/I )IeHe)KHblﬁ IIOTOK K e}ll/IHOMy MOMeHTy
BpeMeHH. B kauecTBe CTaBKH IMCKOHTA MOXKET BBICTYIIATh ITPOIICHTHAS CTaBKa 110 ACTIO3UTaM B OaHKe (B CTaOMIBHON SKOHOMUKE),
[[CHa TMPHUBICKAEMOIr0 KamuTajia (MPH WHBECTHPOBAHHU B COOCTBEHHOC IPOU3BOJICTBO), MHHHUMAJBHBIA JKENACMBId YPOBECHb
JIOXOZHOCTH IO MPOEKTY C YIETOM YPOBHS HH(ISAIMU U  CTECIICHU PUCKA.

B kadecTBe IEHBI NPHBICKACMOTO KalHMTalla BBICTYIAIOT 3aTPaThl, CBS3aHHBIC C IPHUBJICYCHUEM OIPEICICHHOTO O0BbemMa
(hMHAHCOBBIX PECYPCOB, IO OTHOLICHHIO K CTOMMOCTH 3THUX pecypcoB. TO ecTh IeHa MPUBICKAEMOTo KamuTajia n3Mepsercs B
MPOLIEHTAX.

PaccuuranHblil moKa3aTeslb YUCTOrO IMCKOHTUPOBAHHOIO 0X0/a CPAaBHUBAIOT C HyJIeM. Eciin YMCThII AMCKOHTUPOBAHHBIN 10X0A
Oosplie HyJs,, TO HNPOEKT CUUTACTCS HMPUOBLUIBHBIM, €CJIM YHMCTBI IMCKOHTHUPOBAHHBIM M0OXOJ PaBEH HYIIO, TO MPOEKT HE
npuObUIeH, He YOBITOUEH, €CII YUCTHIN TUCKOHTUPOBAHHBINA 10X0 MEHBIIE HYJISI, TO IPOEKT YOBITOYCH.

2. Unpekc pentabdensHoctn naBecTHiuii (IP1) — 5T0 oTHOCHTENBHBIH TTOKa3aTeb JOXOIHOCTH MHBECTHIIMOHHOTO IIPOEKTA.
OH paccunTbiBaercs 1o popmye (12):
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I/IHZ[eKC peHTa6eJ’IBHOCTI/I HWHBECTHITII CpaBHUBACTCA C eZ[PIHPIIlefI, €CJIM UHCKC peHTaGeJ’IBHOCTI/I I/IHBCCTI/IHI/IIjI 0oJbIIIe CIAWHUIIBI,
TO IIPOCKT HpI/I6LIJ'IeH, €CJIM HHACKC peHTa6eJ’IBHOCTI/I I/IHBGCTI/IL[I/Iﬁ PpaBE€H €JUHUIIE, TO IIPOCKT HU HpI/I6I>IJ'IeH, HH y6LITO‘IeH, CClin
HWHACKC peHTa6€J'ILHOCTI/I I/IHBCCTPIL[I/Iﬁ MCHBIIEC €ANHUIIBI, TO IPOCKT y6LITO‘{€H.

3. BuyTpenHssi Hopma goxoaHoctu (BHJI) — 310 Takas craBka OHCKOHTA, IPU KOTOPOW YUCTBHINA MpUBEAEHHBIA 3d(dexT mo
MPOEKTY paBeH HyJ0. VIHBIMH ClIOBaMU BHYTPEHHSSI HOpMa JOXOAHOCTH SBJISIETCS pemieHneM ypaBHeHus (13):

T Ci T I/Ii
Z i =0 (13)
io(+CI)' HA+CH)

I/ie B Ka4eCTBE IIePEMEHHOM BEJIMYMHBI BEICTYIIAeT CTaBKa AUCKOHTA.

PelieHre Takoro ypaBHEHHsI MOJ CHIIY TOJIBKO KOMIIBIOTEPHBIM mporpammaM. B wactHoctu B EXcel, must pacyera BHyTpeHHEH
HOPMBI JOXOJHOCTH MpoekTa ucnoib3yroT Gyaknuo BHIOX(), koTopas 1aeT OKOHYATEIBHBII Pe3yJIbTar.

OnHaKko BHYTPEHHIOIO HOPMY JIOXOJHOCTH MOXXHO HCYHCIHTH METOJOM ITOCIIEN0BaTEIbHBIX HUTepanuid (MM METOAOM Ioxdopa
IaHHBIX). J{7s 5TOro BHIOMpAIOT Ba 3HAUCHHS CTaBKH IUCKOHTA, TaKUM oOpas3oMm, uToObl B mHTepBane ot C/1 mo C/I2 ,
MOKa3aTelb YUCTOTO NPUBEICHHOTO d(dekTa MeHsUT coe 3HaueHue ¢ (+) Ha (-). Janee mpumensoT popmymy (14):

_ HIXCAY _ _
BHJ1=CJIl+ qIC) — UITCR) (Ca2-cmy, )

rae C/[1, C/[2 — nBa 3Ha4CHUS CTAaBKH AUCKOHTA, B MHTEPBAJIC MEXKy KOTOPHIMHU YHCTHIN MIPUBEACHHBIN 3 EKT MEHSET 3HAK;
YI15(CA1), YI15(C/]2) — auctelii npuBeaeHHBIN 3()()EKT MpH CTaBKe AUCKOHTA MEPBOU U MPH CTaBKE TUCKOHTA BTOPOIL.
BHyTpeHHSIsI HOpMa JOXOJHOCTH IOKa3blBaeT MAKCHMAJIBHO JOIyCTUMBIHl YPOBEHb pacxXoOlOB, KOTOpbIE MOTYT OBITh
ACCOIMMPOBAHBI C TAHHBIM MPOEKTOM. IToNydeHHBII MTOKa3aTelb CPABHUBAIOT C XKEJNIAEMbIM YPOBHEM JIOXOJHOCTH ¥ OLICHHBAIOT,
UCXOJ M3 3TOTO 11eJIECO00PA3HOCTh IPUHATHS MIPOEKTa K pealli3alliH.

Ecnu npoekT ¢guHaHCHpyeTCs 3a CHET 3aeMHBIX CPEJICTB, TO BHYTPEHHsSST HOpMa JOXOJHOCTH JIOJDKHA IPEBBIIATh CTaBKY IO
KPEAUTHBIM pecypcaM, HHa4e MPOeKT OyaeT HEBBITOJICH.

MoauduuupoBanHasi BHYTpeHHsisi HopMma paoxoanoctn (MBHJ, MIRR) - paccunThiBaeTcss B ciiydyae MPOEKTOB C
HEOpANHAPHBIMH JICHSKHBIMHU MToTOoKamHu (Harpumep, -100, 100, 100, -100, 100) ncxoas u3 ypasuenus (14):

n .

IF-(L+r)"
i OE:;‘ - (14)
~1+r)  (@(+MIRR"

rae MIRR — MomuduupoBanHas BHyTpEHHSII HOpMa TOXOJHOCTH;
OF; — OTTOK JIeHEKHBIX CPEICTB B i-OM mepuoie (10 abCOTIOTHOM BeTMIHHE);
IF; — NpUTOK IEHEXKHBIX CPEACTB B i-OM NEPHOIE;
I — I[eHa UCTOYHMKA (PMHAHCHPOBAHUS JaHHOTO TIPOEKTA;
N — HPOAOIDKUTEIILHOCTD MPOCKTA.

4. CpOK OKYIIaeMOCTH Ha OCHOBAHUH JMCKOHTHPOBAHHOI'0 I€HEKHOI0 NMOTOKA — 3TO IEPUOJ BPEMEHHU, B TCUEHUE KOTOPOI'O
HWHBECTUIIUU OKYIIAT cebs ¢ ydueToM BpeMeHHOﬁ IOCHHOCTHU OCHECT.

Pacuer CpOKa OKyHna€MOCTHU IMPOBOAAT Ha OCHOBAHUH AUCKOHTHPOBAHHOTO ACEHEKHOI'O IIOTOKA, TO €CTh ACHCKHOTO IIOTOKa,
KaXKIBIA DJIEMEHT KOTOPOTO IMPUBEACH K HACTOANIEMY MOMEHTY BPEMCHU. HpI/I 9TOM HCIIOJB3YIOT KyMyHHTHBHBIﬁ METOA pacueTa.
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3anaua 3.1. ChopMHpOBaTh JEHEKHBIN MOTOK U OLEHUTH 3()(PEKTUBHOCTh WHBECTHILIUI, MCIONB3Ysl MPOCThIE METO/bI OLEHKH
WHBECTUIIUN U METOJIbI AUCKOHTHPOBAHHS.

ToproBoe mpennpusaTHe MOXET B3STh B apeHIy TOProBoe rmomenieHue odmeil mronaapio 200 KBafpaTHEIX METPOB. ApeHIHas
ara 3a nomenieHue coctaBut 1000 p. 32 oAnH KBagpaTHBIA METp 3a roA. ApeH/HAs IUIaTa MO0 YCIOBHIO apeHHOTO J0r0BOpa
JIOJDKHA OBITH BHIIIAYEHA aBAaHCOBBIM IIIATEXKOM 32 BECh IIEPHO/] JI0 Hadala Cpoka apeH sl. JJoroBop apeH bl 3aKII0UeH Ha 5 JIeT.
ApeHJa TOMEIIeHUs] T03BOJIHUT TOPrOBOMY INPEINPUSATHIO YBEIUUUTH PEaTN30BAaHHYIO TOProBylo HareHky Ha 3000 Tbic. p. B
nepBbli rof. IIpu 5ToM noTpedyeTcs OMOoIHATEIbHOE IpUBIIeYeHe 000POTHEIX cpeacTB B cyMme 3600 Teic. p. B nocnenyromme
roJipl MJIAHUPYETCS LEMHOE YBEIMYEHUE PEATU30BAaHHON TOPrOBOM HALIEHKU HA CYMMY IOJIyY€HHOMN B MPEAbIAYILUN FOJ YUCTOMN
npubbutk. sl 4eTBEepTOro M ILSITOTO roja HeoOXOAMMO NPHMEHUTh MNOHIKaoIui kodpduuueHtr B pasmepe 0,8 u 0,6
COOTBETCTBEHHO JJIA y4eTa BIUAHUS (PaKTOpa HEONIPEAEICHHOCTH U COOTBETCTBEHHO PHCKA.

B xadecTBe uHBeCTUIINII (HA apEHIHYIO IIATy U yBEJIMUEHHUE 0OOPOTHBIX CPEJICTB) MIAHUPYETCSI IPHUBJIEYb 3a€MHBII KanuTam MoJ
25 % rooBbIX.

Wznepxxu obGpateHus (3a HCKIIOUYEHHE TIPOIIEHTOB 33 KPEIUT) 3a MECAI] Ha MPENIPHIATHH COCTaBIIOT 20 % OT peaan30BaHHOM
TOProBOM HALICHKHU B IIEPBBI TOJI, a B IIOCIETYIOLIKE FOJIbl INIAHUPYETCS LIEIHOE YBEIMYCHUE UX CyMMBI Ha 15 % exxeronHo.



PenrabensHocts cobctBeHHOro Kammrama - 20 %. BripaGoraTs peKOMeHJanuu o YCIOBUAM peanm3anuu
HMHBECTHLIUOHHOIO IIPOEKTA.

3apaua 3.2. ChopMHpOBaTH NEHEKHEIN ITOTOK M OLEHUTH 3()(GEKTUBHOCTh WHBECTUINH, MCIIONB3Yysl NPOCTHIE METOABI OLCHKU
HUHBECTHLUHI U METOJbI TUCKOHTUPOBAHMUS.

Kommepueckast opraHuzanust IiaHUPYET OCYIIECTBHTh MOAEPHH3AIMIO O00OPYJOBAHUS, IPU 3TOM 00bEM HHBECTHI[HOHHBIX
3aTpar oueHusaercs B 320 Teic. pyOneil. B TedeHne mpeacTosmux ceMu JeT B pe3ysibTaTe JaHHBIX MEPOIpPUSITUH OXKHaaeTcs
MONTYyYUTh AEHEXKHBI HpUTOK B pasmepe 40 Teic. pybnel. B koHIE mATOro roja Ha NMpoOBENEHHE KAaMHTaJbHOTO PEMOHTA
00opyzoBaHUS TOHAJOOUTCS

38 Toic. pyOnei. JINKBUIAaIMOHHAS CTOMMOCTE 000pYA0BaHMS B KOHIIE ceibMoro roaa coctaBut 200 Teic. py6. CTaBKy TUCKOHTA
ycTaHoBUT Ha yposHe 10 % B rog.

3apaua 3.3. ChopmMHpoBaTh NEHENKHBIN ITOTOK M ONEHUTH 3()(QEKTUBHOCTh WHBECTHIHUH, MCIONB3Ysl MPOCTEIE METOABI OLCHKH
WHBECTUINI U METOJIBI TUCKOHTHPOBAHMS.

Hed1aHas koMmaHus paccMaTpHBaeT BOIPOC NPHOOPETEHHS HOBOIO HE(TSHOrO Hacoca, AT 4ero  IMperojaraeTcs HoJIyduTh
kpeaut mox 20 % BroxcpokoM Ha2 roxa. Cpok IIOJIE3HOTO UCNOIB30BAHUS Hacoca - 3 roja.

IlepBoHavanbpHBIE HHBECTHLIMH Ha TproOpeTeHne Hacoca coctaBsiT 1600 Tric. py6. ¢ HJIC, pacxompl o JOCTaBKE M MOHTaXY -
200 ThIc. py6. 6e3 HAC. Exerognpie pacxonsl Ha o0choykruBaHHe Hacoca cocTaBiaT 1 420 Teic. py0. 6e3 oIuaThl MPOIEHTOB 32
KPEIHnT.

IIpnoGpereHne Hacoca O3BOJIUT AOMOJHATEIEHO H3BIEKATh

12 ThIC. TOHH HehTH exeroaHo. [lena peanusanuu HedTH - 250 pyo.

3a 1 Ttonny 6e3 HJ/IC.

OLeHUTh BO3BMOKHOCTb CBOEBPEMEHHOT'0 BO3BpaTa KpeIuTa.

3apaua 3.4. ChopmMupoBaTh JEHEKHBI MOTOK W OLEHHUTH 3(PHEKTHBHOCTE MHBECTHLUH, UCIIONB3YS MPOCThIE METOABI OLIEHKH
WHBECTUINH U METOJIbI JUCKOHTHPOBAHHUSL.

Ha mmomanu B 10 ra BelpammBaercs kaprodenb. CpemHsss MHOTONETHSS ypokaitHOCTB cocrtaBisier 20 ToHH ¢ 1 ra. llena
peammzanun npoaykuuu 1500 py6Gueit 3a 1 ToHHY.

E>xeromHble 3aTpaThl Ha BCHAIIKY, BHECEHHE YIO0OPEHNUH, TOCAIKy, YX0 3a moceBamu coctaBisitotr 2000 pyoiei Ha 1 ra.
VIHBEeCTUIIMOHHBIA MPOEKT MpEINoNiaracT yBeIUUeHNEe YPOXKaHHOCTH Ha 5 % eXeroJHo B TeYEHHE NMEPBBIX TPeX JIET 3a CUeT
MPOBE/ICHNS] MEPOIIPUSATHIL IO YITy4IIeHUIO 3eMenb. HBecTHINH B TIpoeKT coctasst 15000 pyoneii. CpencrBa npuBiIeKaoTCs 3a
cuer puHaHCHPOBaHUA U3 Orojpketa. I[lpenmonaraemsrid ypoBeHb uHGMH - 10 % B rog.

3agaua 3.5. ChopmMupoBaTh JEHEKHBI MOTOK W OLEHHUTH 3(PHEKTHBHOCTE MHBECTHIUH, UCIIONB3YS MPOCTHIE METOMIBI OIIEHKH
WHBECTHINH U METOJIBI TUCKOHTHPOBAHHA. J|€eHEeKHBI MOTOK MpeACTaBieH B Tabmume 3.1.
Tabmmma 3.1 — JIeHeXHBIH MOTOK HHBECTUIIMOHHOTO MIPOEKTA

[epuox JleHe)XHBIH NOTOK
0 -1200
1 -1500
2 2000
3 -1500
4 3000

CraBKy AMCKOHTA IIPUHATH Ha ypoBHE 25 %.
PenrabenbrOCTS cCOOCTBeHHOTO Karurana 20 %.
Llena npusnexaemoro kamurana - 15 %.

3amaua 3.6. PaccunraTh 1leHy IPUBJIEKaeMOTO KalHTalla, €CId OOIIECTBO ¢ OTPAaHHYCHHON OTBETCTBEHHOCTHIO MMEET YCTaBHBIN
kanuran B pazmepe 80 000 py6.

Ha Havano aHanM3upyemoro roja HepacmpeaeneHHas HpuObUTb MpomuibiX JieT coctasimsuia 10 000 py6. 3a Texyuwii roa
npenpusitre 3apabdotano 36 000 HepacnpeneneHHO MPUOBLIN, U3 KOTOPOIl INIAHUPYETCS BBIIJIATa JUBUICHOB YUPESAUTEIAM B
pasmepe 30 %.

Opranu3anys [IaHAPyeT puBIeueHue KpeauTa 6anka B pazmepe 50 000 py6. moa 20 % rogoseix. Hanor Ha nmpuosuis - 20 %.

3apaya 3.7. PaccuurtaTh LieHy NpHUBIEKAaeMOro KallUTaja, €CIM OpraHu3alys IUIaHUPYeT  HCIIOJIb30BaTh HAKOIJICHHBIE
aMOPTH3AIMOHHBIE OTYHCICHHS B CyMMe 2 MITH. pyOJief, a TakxKe Cpe[cTBa, IPUBICYCHHBIE 3a CUET Pa3MEIIeHHs OOIHUTaIui.
CToMMOCTh IPUBIIEKAEMOTO 3a cueT oOnuranuii kKamuTana cocrasisieT 5 500 Teic. pyOueii, 3aTpaTsl CBSI3aHHBIE C SMUCCHEH H
pa3MmenicHueM kamutana coctaBmwin 200 TeIC. pyOIiel, mpemiaraeMplii IPOIEHT J0XoJa MO OOJHramusM coctaBiseT 15 %
ronoBbIx. CpoK OOJMTaIlIOHHOTO 3aiiMa COCTABISET 2 TO/a.

4.0LIEHKA KOHKYPUPY IOIIIMX HHBECTHULIA

Jis cpaBHEHHS KOHKYPHPYIOUINX IPOEKTOB, U3 KOTOPBIX HEOOXOIUMO OTOOpaTh JHUINL OJUH HCIOIB3YIOT CpaBHEHHE
nokasareneit 3Q(HEKTHBHOCTH HHBECTUIIMHI 110 K&XKJIOMY IPOEKTY APYT ¢ Apyrom. [Ipu 3ToM mpennodreHne OTAAIT NPOCKTY, Y
KOTOPOTO MOKAa3aTeIH BBIIIEC.

J1is BBIOOpa OJTHOTO M3 MMPOEKTOB HCHOJIB3YIOT MeTO I pacuera Touku Pumepa. Touka Duimepa — 3TO Takas CTaBKa TUCKOHTA, IIPH
KOTOPOil YUCTBIC IMCKOHTUPOBAHHBIE IOXO/bI IBYX MPOEKTOB paBHbI. J{JIs MOCTPOCHHS ITOI TOUKU HCIOJB3YIOT rpapuuecKuit
Mmerton (puc. 2).

[Tpu 3TOM CTPOST rpad KK 3aBUCUMOCTH YHCTOTO TUCKOHTHPOBAHHOTO I0X0/1a OT CTABKU AUCKOHTA 0 KAXKJOMY IPOCSKTY (JIMHHS
A n nunus B), B Touke MX nepecedeH s 3HaYeHNUE YHCTOr0 TUCKOHTHPOBAHHOTO I0X0/1a 110 ABYM IPOEKTaM paBHbL. M3 3T0i ToukH
OITyCKAIOTCSI HA OCh CTaBKH JUCKOHTA, TJI¢ U TIOJIy4aroT 3HaUeHHEe Toukn durrepa.
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Puc. 2. Onpenenenue Touku duiepa

B nannoM cityuae, npoekT A BrIrogHee npoekTa b rmpu craBke auckonTa 110 20 % (YUCTHIH TUCKOHTHPOBAHHBIH TOXOX MpoeKTa A
GoubIie, 4eM IIPOEKTa b), a IIpU CTaBKE quckoHTa Gonee 20 % BBITOJHEE CTAHOBHUTCS NMPOEKT b (WmcTsIit
JIUCKOHTUPOBAHHBIN 10X0J MpoekTa b Oomnbie, yeM mpoekTa A).

Jist  cpaBHEHHS TIPOEKTOB, KOTOphIE HE MPUHOCAT JOXOJa, HO HEOOXOAWMBI A OpraHu3aluM (MHBECTHUIMU B
COIMANBHO-KYJIBTYPHBIE MEPOIIPUATHS, B HHPPACTPYKTYPY OPTAaHU3ALNH), CYIIECTBYIOT METOIBI 3aTpaTHOH 3()(EKTUBHOCTH, TO
€CTh IIPOEKTHI BEIOMPAIOT HE TI0 MAKCUMYMY J0XOJIOB, a IO MUHUMYMY 3aTpar.

OnHMM U3 METOJIOB 3aTpaTHOH 3((EKTUBHOCTH SIBISIETCS pacdeT I0Ka3aTels IKBHBAJIEHTHBIX TOAOBBIX pacxoaos (OI'P) mo

dbopmyne (15):

;
DIP=U/). 1 (15)

~(1+Cch'

rzie 1 — VHBECTUIIMH B TEYEHHE BCETO CPOKA KU3HU MPOEKTa;
i — o/ cpoKa )KU3HH HHBECTHI[HOHHOTO MMPOEKTA;
T — CPOK KHU3HHM HHBECTHI[HOHHOTO [TPOEKTA;
CJI — cTaBKka TUCKOHTA.

Tot MPOCKT, IO KOTOPOMY CyMMa 5KBUBAJICHTHBIX I'OJOBBIX Pacxoa0B 6yz[eT MCHBIIC, CYUTACTCA Oosee BBITOIHBIM.
KpOMe TOTO, B IIPAKTUKE UCHOJIL3YETCs MMOKA3aTECJIb 3aTPAaT NPUBEICHHLIX (31'[p) PacyueT KOTOPOT0 MOKHO OTHECTU K paspsiny
IMPOCTBLIX METOLOB. DTOT NoKa3areib PacCUUThIBACTCA 110

tdhopmymne (16):

31‘[p :3i +Ki .EHOpN (16)

rae 3i - TEKYIIUEC 3aTPaThl 110 MIPOCKTY B CPCAHEM 3a OJIUH I'O;

K.

j - KamuTalbHbIE BIOXEHHUS 110 NPOEKTY (IIEPBOHAYANLHBIE MHBECTHIINH);

EHop’ - HOPMaTUBHBIN K03()GHIUEHT IKOHOMUYECKOH 3)(PEKTUBHOCTH KAUTAIBHBIX BIOXKEHHUIL.
HopmatuBHBIH K03 GHUIHEHT yCTaHABIMBACTCS B 3aBUCUMOCTH OT CPOKA JKH3HU MHBECTHI[OHHOTO MTPOEKTA, OT JKeIaeMOT0 WITH
HOPMaTHUBHOTO CPOKa OKYNaeMOCTH WHBECTHILHUM, U TOKa3bIBaeT, CKOJNBKO (B MPOLCHTAX) KAaITUTAIBHBIX BIIOXKEHHH JOJDKHO
OKyIaThbCsl 32 OAUH TOJI. DTOT MOKa3aTelb A0JDKEH ObITh B3aUMHO 00paTHBIM HOPMAaTHBHOMY CPOKY OKYMaeMOCTH.
ToT npoexT, 3aTpaThl NPUBEACHHBIC 110 KOTOPOMY MEHbIIE 1 OYIET SBISITHCS O0Jiee BHITOIHBIM.
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3anaua 4.1. [Ipeanpusituro He0OXOAMMO BO3BECTH HOBYIO KOTEIBHYIO [UISI OTOIUICHHS ITOCTPOSHHOTO KIJIOTO MUKpopaifona. J{is
I3THUX Lle.]'lel\;l BO3MOXHO HCIIOJIb30BAaHUE TPEX BHUJOB TOIUJIMBA: YIJIA, rasda, MasyTa. npOBe}leHHblﬁ 3aBOACKHUMHU CHICHHUAIMCTAMH
pacdeT MO3BOJMII TOCTPOUTH JCHEXKHBIH IMOTOK MO KaXIoMy Bapuanty (Tabnuua 4.1), Ha OCHOBaHMH KOTOPBIX HEOOXOIUMO
BBIOpaTh HanOoJIEE BBHITOHBIN BU TOIUIMBA C TOUKH 3PEHHS JOXOAHOCTHU MIPOEKTA.

Tabmuna 4.1 - JIeHexKHbIe TOTOKU COTIACHO By MCIIOIb3YyEMOT0 TOIIBA

JleHexHbIl OTOK, THIC. P.
Buj TonmiBa 0 1 2 3 4
VYronb -1000 750 500 - -
las -1000 350 350 350 350
MA3YT -500 180 180 180 180

Ilﬂﬂ PEeUICHMA UCIIO0JIb30BaTh METOABI JUCKOHTUPOBAHUS, IIPUEMBI YUE€Ta pa3anH171 B CPOKaX )XU3HU UHBECTULIMOHHBIX IIPOEKTOB, a
TaK¥XC [IOCTPOCHUC TOYKH d)muepa.



3amaua 4.2. IIpoaHamn3MpoBaTh IENECOOOPA3HOCTh BHIOOPA WHBECTHIIMOHHOTO MOPTQens, eciau mpoekTsl b u B sBusercs
KOHKYPUPYIOIIUMH, a IPOCKT A He3aBHCUMBIM. J[CHE)KHBIC MOTOKH IO MPOCKTaM IMpejcTaBieHbl B Tabmuie 4.2. [Ipennpustue
MOJKET MHBECTUPOBATh CPE/ICTBA OJJHOBPEMEHHO B JIBa MpoekTa. L{eHa nctounnkoB naBectupoBanust 10 %.

Ta6ymia 4.2 - JIeHexKHbIe TOTOKU COTIIACHO HHBECTUIIMOHHBIM MPOCKTAM

IIpoexTsr JleHexHBbIi IOTOK, THIC. P.
0 1 2
A -50 100 200
b -50 20 120
B -50 90 15

Hcnons3yss MeTobl TUCKOHTUPOBAHUS OLICHUTH IIPUBJIEKATEIBHOCTh KaXKAOTO IIPOEKTa B OTIEIBHOCTH W NPHUBIEKATEIBHOCTD
MHBECTUIIMOHHOTO NOPT(EIs U3 Mapbl HPOCKTOB.

3anaua 4.3. [IpeanpusaTie MOXET HHBECTUPOBATH CBOOOIHBIE ICHEKHBIE CPENICTBA C LIEJIBIO TOIYYCHHS J0X0/a B CYMMeE

700 ToIC. py0. MiMeeTcst 1Ba BapuaHTa BIIOKEHHUS CPENICTB, BHIOpATh HanOOIee JOXOMHbIH.

BapuanT 1. CtpoutenbcTBO KOTTEKa ¢ Oceayonel cradeil B apeHay. VHBecTHIINM OCBaMBAaIOTCS CIeAyOMmUM obpasom. /s
OpTaHM3allUM CTPOHUTENBCTBA INPEINPUATHIO HeoOXxomumo omiatute 100 ThIC. py0. B HyJeBOil mepuoj, B IEpBBIA ToJ Ha
CTPOUTENILCTBO HE0OX0quMO HarpaBuTh 120 ThIC. py0., a BO Bropoi - 480 ThIc. py0d. Cpok SKCIUTyaTal[i KOTTEIKa yCTaHOBUTH
HEBO3MOKHO.

Jloxompl TO MPOEKTYy OYAyT CKIAIbIBaThCA M3 apeHJHOW IUIaThl, KoTopas coctaBuT 200 Thic. pyO. B TOA. 3aTpaThl MO
obcmyxuBanmto coctaBsat 20 Teic. py6. B roa. CtaBka Hajora Ha mpuoObLIb - 24 %.

IIponenTtHas craBka 1o aenosuram B 6anke - 16 % B roxI.

Bapuant 2. [Tokynka o00pymoBaHus, o0 KOTOPOKX MOKHO MPEACTABUTH CIECAYIOMNI JEHEKHBINA TOTOK:

-700
1 500
2 400
3 300
4 200

3anaua 4.4. ArMUHUCTpaNuUs ropoja INIAHUPYET CTPOUTEIBCTBO KYJIBTYPHO-0310pPOBUTENBFHOTO IeHTpa. MIMeeTcs 1Ba mpoekTa.
BriOpaTh HanOojee BBITOAHBIA, HCHOJIB3YS METOIbI 3aTpaTHOH 3((OEKTHBHOCTH, €CIH KaXIbli M3 MPOEKTOB pealu3yeT
MOCTABJICHHBIE LISJTH.

IIpoexr 1. IlepBonauyansHeie mHBeCcTHIMH - 1000 TBIC. py0., eXKeromHele Tekymme 3aTparbl  coctaBaTt 200  THIC.
py6.  Cpok

- JKCIUTyaTaluy - 6 JeT.

[poekr 2. INepBoHavanbHble MHBeCTHIUH - 1200 Thic. pyd., eKeromHble TeKyiue 3arparbl cocTaBaT 180 Teic. pyb. Cpok
IKCIUTyaTaluH - 7 JeT.

3agaua 4.5. Brazgenern; aBTOMOOWISI MIMEET BO3MOXKHOCTH HpoJark ero 3a 80 Teic. py0. WM OTIAAaTh B KAalUTAJIbHBIA PEMOHT,
KOTOPEI 06oiinercs B 30 ThIC. py0. ¥ O3BOJIUT IKCILTYaTUPOBATH MAIIMHY €IIe 5 JeT (I0CIe Yero ee MPOoAaTh OyAeT HEBO3ZMOKHO
- TMKBU/IAIMOHHAS! CTOMMOCTh PaBHA HYJIIO).

Ecnu Bnanmener; aBToMOOMIII MpOJAcT MAmIMHY, TO HOBYIO OH CMOXET mpoOpectd 3a 140 Thic. py0. W OHa TPOCTYXUT Oe3
cepre3Horo pemoHTa 10 seT (Tmocie 4ero ee mpoaaTh OyAeT HEBO3MOXKHO).

OueHnTh HanboJee BHINOAHBIN BapUaHT IJIsl BIIa/IeIbIla aBTOMOOWIIS, MCIIOJIBb3YSI METOBI 3aTPaTHOH 3 (HhEeKTUBHOCTH.

5.01EHKA NPOEKTOB 3AMEIIEHUS U JIN3UHI'A

Oco0BIM KITaCCOM HHBECTHIIHOHHBIX IPOEKTOB SIBISTIOTCS IIPOSKTHI 3aMEHEI Y K€ IKCIITYaTHPYEMBIX aKTHBOB Ha HOBBIC. [Ipu aToM
BBIJICIISIIOT /1Ba BH/Ia 3aMCHBbIL:

1) 3ameHa Ha OoJiee IPOTPECCHBHOE 00OPYIOBAHIE;

2) 3aMeHa Ha aHAIOTHYHOE 000pyAOBaHKE BBUAY (HH3UIECKOr0 H3HOCA.

1 BHA 3aMeHBI — TO3BOJISACT NMPEINPUATHIO JTHOO0 YBEIMYUTH BBITYCK MPOTYKIMH, JIMOO YIYYIIMTh KauyeCTBO BBIMYCKAEMO
IPOIYKIUH, JINOO CHU3UTh M3AEPKKH.

B mo0oM ciyuae mpeaupusATHE HAuyMHAET IOJIydaTh JONOJHUTENbHYIO NPHOBLIb, MO3TOMY, aHAIM3UPYS HPOEKT 3aMEHBI,
HE0OXOIMMO CO3/1aTh TAKOil ICHEKHBIH TOTOK, B KOTOPOM B Ka4€CTBE IMPUTOKOB BBICTYIAIOT HPHPOCT YHCTON NPHOBLIN U TPUPOCT
aMOPTH3ALUH.

2 BHMJ 3aMeHBI — Ha ITPAKTHKE YaCTO BO3HUKAIOT CUTYAIMH, KOT/1a 000py/I0BaHHE 3aMEHSIOT Ha aHATOTHYHOE.

Ilo mepe m3HamMMBaHMS 000PYIOBAHIE TEPSET CBOIO MMOTPEOUTENBCKYIO CTOMMOCT. Clie1oBaTeIbHO, CHIKACTCS BEIPYUKa OT €T
peanu3anuy. B Toxe BpeMsi POUCXOAUT POCT 3aTpart, CBSI3aHHbIX C IKCIUTyaTalueil 000pyI0BaHHUS U C TIPOBECHHEM PEMOHTHBIX
paboT, MO3TOMY JOXOABI OT 3aMEHbI B Pa3HbIC NMEPHOIbI BPEMEHU OyAyT OTIMYATHCS, U MOJKHO BBIOPATh TOT MEPHOJ, B KOTOPOM
OHH HauBBICLIHE.
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3anpaua S.1. [Ipenmpusitue paccMaTpuBaeT  I€I€CO00Pa3HOCTH 3aMEHBI ACHCTBYIOMET0 000pYAOBAHHS, IIPHOOPETEHHOTO €10
IBa roxa Hasaj 3a 170 Teic. py6. ¥ pacCUNTAHHOTO Ha DKCIUTyaTallMIo B TeUeHHUE IATH JieT. CTOMMOCTD peann3aniy B TeKYIIUi
MoMeHT coctaBuT 70 ThIC. pyOneil. HoBoe Gosee mpousBogurensHOe 000pyIoBaHHE MOXHO mpuobpectd 3a 140 Teic. pyo.
CpoK ero 3KCILTyaTaluu - 6 JeT.

Baenpenue HOBOro 000pyIOBaHUS MO3BOJIUT YBEIMYUTh OOBEM BBIPYUKHU OT peasiu3aluu npoaykuuu Ha 160 TeIc. py0. B TOX
IpU TOM K€ YpOBHE peHTabenbHOCTH mpogykiuu - 30 %. OcraTouHas CTOMMOCTb OOOPYJOBaHUS K  KOHILy IIECTOTO roja
cocrasut 20 ThIC. py6. )11 MOKYIKH HOBOTO 000pynOBaHus Npennpustie 6eper kpenut B cymme 100 TBIC. py0. moxm 15



% B rox. OcranmpHble cpencrtBa (UHAHCHPYIOTCS 32 CYeT  YMCTOM — NpuObUmM — mpexnpuarus — (IeHa
COOCTBEHHOTO KanuTaia npeanpustus - 20 %).
OueHHTh 1eIeco00pa3sHOCTh 3aMEHbl  000pPYHTOBAHHS, HCIIOIB3YS METO B! JUCKOHTHPOBAHUS.

3apaua 5.2. ChopMHpOBaTh JEHENKHBIN ITOTOK U ONEHUTH 3()(QEKTUBHOCTh WHBECTHIHUH, MCIONB3Ysl MPOCTEIE METOABI OLCHKH
UHBECTULIUH U METOBI JUCKOHTHPOBAHHS.

Tlocne nByX 7€T UCHONB30BAaHUS HOBOM MAIIMHBI B I10JyaBTOMAaTH3MPOBAHHOM IIPOIlecce KOMIAHUS OOHApYKUIIa, UYTO Ha PhIHKE
MOSBHJIACH OOJIee MPOM3BOIUTENbHAS U OBICTPOJCHCTBYIOMIAS MOJENb, KOTOPAsi HE TONBKO MO3BOJSIET YBEIMYIUTH KOJIHYECTBO
MpPOU3BOIUMOI MPOAYKINH, HO U CHU3UTh 3aTPATHI HA €€ MPOU3BOICTBO.

Crapast MallliHa ¥MeJa epBoHaYalbHy0 cTouMocTh 32000 $, 1o Hell JOJDKHA HAUHCIIATBCS aMOPTU3ALHs IMHEHHBIM METOIOM B
teuenue 10 set. ITo mpomecTBHY 3TOTO Neproia OHa Oy/eT IpeBpallieHa B JIOM. PEIHOYHAS CTOMMOCTH 3TOH MallInHBI B JAHHBIH
MoMeHT cocrasisier 15000 $, uMeeTcs MOKymaTelb, TOTOBBIN €€ KYIIHTb.

Vyumennas Mozenb cTout 55500 $, oHa MOXKET HCIIOJIB30BaThCS B TEUCHHE 8§ JICT, MOCIE Yero e¢ CTOMMOCTh B BU/IC CTOUMOCTH
soma coctasut 1500 $.

Texymuii ypoBeHb IPOU3BOUTEIBHOCTH CTapOi MamuHbI coctanisieT 200000 eanHUI TPOAYKIUH B ToA. Mcnonap30BaHne HOBOH
MAIIMHBI MOKET MOBBICUTB 3TOT YPOBEHb Ha 25 %. Y MEHEIKEePOB 10 NMPOAAKE HE BBI3BIBAET COMHEHHS BO3MOXHOCTD MPOJAXKH
TaKOTO KOJIMYECTBA JOMONHUTEIBHO MPON3BEICHHOM NPOIYKIINHL.

IIpn mpowmsBoacTBE NMPOAYKIMH Ha CTApod MallMHE 3aTpaThl Ha EJUHUIY MPOXYKIHH XapaKTepPH30BAINCH CIEAYIOIINMHU
JTaHHBIMU:

12 neHToB - omiata Tpyaa;

50 LEHTOB - CTOUMOCTb CHIPBSI U MaTepHAJIOB;

24 meHTa - pacHpeseNeHHBIE HAKIaIHbIE PACXOJBI (TIOCTOSHHBIE PACXOIBI).

IIpu  wucmonmp30BaHMM ~ HOBOM ~ MAIIMHBI  AHAJOTWYHBIE 3aTPATHI COCTABSAT:

8 IIeHTOB - omIaTa Tpyaa;

47 UeHTOB - CTOMMOCTBH CBHIpbS M MaTepuanoB. OOmas cymMMa HaKJIaIHBIX PACXOJOB, KOTOPBIE SBISAIOTCS IOCTOSHHBIMH
3aTpaTaMM, OCTAHETCS MIPEKHEH.

TIpousBeneHHas MpoayKLHs OyIeT MpoaHa o HopManbHOH 1eHe 0,95 $ 3a eAnHHUIlY TPOAYKIMH, TOMOIHATEIIBHBIC 3aTPAThI IO
peau3aniy 1 IPOIBHKEHHIO TOBAapoB coctasst 6500 $ B rox.

CraBka Haylora Ha IpuObUIb cocTaBisierT 20%, koMIaHus 00bIMHO 3apadaTbeiBaeT 15 % 4ucToH NPUOBLUIM Ha CBOM MHBECTHIIHH.
OueHHTh 11eTec000pa3HOCTb 3aMEHBI CTapOi MAIIMHEI Ha HOBYIO POCTBHIMU METOJaMH U METOaMH JMCKOHTUPOBAHHSI.

3amaua 5.3. BeiOpaTs MOMEHT A1l 3aMEeHBI 000pyIOBaHHS Ha aHAJIOTHYHOE, €CIIM UMEIOTCS CIeNyolie qanHble (Tabmuma 5.1),
[[eHa TTpuBIIeKaeMoro Kanurana - 20 %.
Tabmmra 5.1 - McxonHble aHHbIe IS 3ama4n 5.3

Iepron Bpemenu, | PbIHOYHAsE CTOMMOCTD IMpuGsLIL OT JIONOJIHUTENBHEIE
TOJIbI 0060pyIOBaHUsl, THIC. peanuzanuu IKCIUTYyaTalHOHHBIE
pyo. NPOJYKIIMH, ThIC. 3aTparsl, ThIC. py0.
pyo.
0 800 X X
1 600 400 X
2 400 400 30
3 100 400 40
4 10 320 60

3anaua 5.4. dupma ranupyer nprobpereHre 060pyaoBaHUs cTONMOCTBIO 200 THIC. py0. M CPOKOM ITOJIE3HOTO UCTIONH30BAHUS 5
JeT.

[onoBast BeIpyuKa oT peanusanuu npoaykimu no nenam 6e3 HI{C cocrasut 300 Thic. py0. ['omoBast ce6ecTOMMOCTh BITyCKaeMOit
IPOIYKIUH (BKIIOYas aMopTu3anuio) - 220 Teic. pyo.

Jlu3uHroBas KOMHaHus NpeantaraeT Takoe o0OpydOBaHHE B JOJITOCPOYHYIO apeHAy C IPaBOM BBIKYINA C €XEKBapTaJbHBIMU
IUIaTeXXaMHU apeHIHOM IIaThl B pa3Mepe 12 Tric. pyo.

Lena npusnekaemoro kamurana - 10 % rojoBbIX.

HeobxomuMo omnpenenuTs, YTO BBITOJHES: MOKYIKa 000OpPYZOBAaHHS WM JW3UHT. JIM3MHT HEOOXOJMMO pacCMOTPETh 110 ABYM
cXeMaM: MO CXeMe OTPaKeHWS JIM3MHIOBOTO HMMYINECTBa Ha OanaHce JIM3MHTOAATENs, IO CXeMe OTPaXEHWs JIM3HHTOBOTO
MMYIIECTBa Ha OajlaHCe JIM3HHTOIIOTyJaTels.

6. YUET ®AKTOPA UHDJIALIUN
INPU OHEHKE UHBECTULIMOHHOTI'O ITIPOEKTA
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3agaua 6.1 PaccumraTh MHAEKC MOKYNATENHHOH CIIOCOOHOCTH JEHET 3a IBa IPEIUIISCTBYIONIMX IO/, €CIHM HHIEKC LEH IO
HOTPEOUTENILCKUM TOBapaM 3a IocieaHue asa roga cocrasui 127 % u 132 % cooTBETCTBEHHO.

3agaya 6.2. OueHUTH pealbHYI0 CTOMMOCTH IOJYYEHHBIX JOXOMAOB, €CIHM COTJACHO WHBECTHI[IOHHOMY IPOCKTY BIIOXKCHHUS
coctassT 50 ThIC. pyOueii, Ha HUX OyIyT Ha4MCIIEHBI IPOLEHTHI C KaNUTaNu3aluel exeroqHo mo craBke 24 % rofoBbIX 3a YEThIPE
roja.

[IporHo3upyeMsblil ypoBeHb HHMIIALMHU 110 TOIAM:

1 12%
16%
3 25%

N



4 16%
3anaya 6.3. PaccuuTars peabHYIO IPOLEHTHYIO CTaBKY IO YCIOBUIO 3a1auu 6.2.

3anaya 6.4. YCTaHOBUTH CTaBKy JAUCKOHTA AJIS NIPOEKTA, €CIU JKEJIAeMbIi ypOBEHb JOXOJHOCTH IO IpOoeKTy cocraBugeT 20 %
TOZIOBBIX, @ IPOTHO3UPYEMBIH YpOBeHb HHMIIAIIMN cocTaBuI 15 % B rom.

3agaya 6.S. MecsiuyHas cTaBKa MH(ISIIMM B TIEPBOM TOJY pealH3alMd HHBECTHLHOHHOTO MpOEKTa cocTaBisieT 3 %,
CpeIHEro10Bble CTaBKU MHGIAIMY Ha MPECTOSAIINH TPEXIETHUH Mepruo] 0)KUAAIOTCS COOTBETCTBEHHO B paszmepax 40, 35 u 30 %.
PeanbHast ppIHOYHAS IPOLIEHTHAS CTaBKa B MIEPBBIN O] pealu3aliy NpoeKTa cocTaBisieT 15%.

OnpenenuTs:

1. Osxumaemyro CTaBKy HHQUISIIMH 32 TIEPBBIi IO

2. CpenHioro HHQIIIMOHHYIO CTaBKY 32 BeCh CPOK (4 roza).
3.  HomuHanbHyO NPOLEHTHYIO CTaBKY 3a IIEPBBIA IO,

7.YYET ®AKTOPOB PUCKA
IIPH ONEHKE UHBECTHIIMOHHOI'O ITIPOEKTA

Jlns yyera dakropa pucKa 10 HHBECTHIIMOHHOMY HPOEKTY HCIIOJIB3YIOT BEPOSITHOCTHBIN MOAXO0/ K OLICHKE MHBECTHIHOHHOTO
HpoeKTa. DTOT METOJ[ 3aKII0YASTCs B IPOTHO3UPOBAHHUH TPEX BAPHAHTOB pean3alluyl IPOEKTa:

1)  ONTUMHCTHYECKHI BapHAHT;

2)  BEpOATHBIN BapHaHT;

3)  mecCHMMHCTHYECKHil BApHAHT.
TTo ka)xHoMy U3 BapHaHTOB (POPMHPYIOT JCHEKHBIIl HOTOK, HA OCHOBAaHUH KOTOPOTO PACCYNUTHIBAIOT YUCTHIH TUCKOHTHPOBAHHBIH
JOXOA. 3aTeM B KauyeCTBE KPHUTEPHUS Ul OLEHKH IPOCKTa PACCUUTHIBAIOT OXKHIAEMBIH YHMCTBIH TUCKOHTHPOBAHHBIH TOXOJ
(OY ), ucions3ys cnenyronryto popmyiy (17):

OUE> YN P (17)
i=1

e "m - YHCTHIA TUCKOHTHPOBAHHBIH TOXO/I IO i-My BapHaHTY;
Pi - BEPOSITHOCTD HACTYIUICHHS I-T0 BAPHAHTA;
M — KOJIMYECTBO BApUAHTOB.

Ecnu  oxumaemplii YMCTBIA TUCKOHTHPOBAHHBIA J0XOM OOJBIE HYJSA, TO WHBECTHIIMOHHBIA TPOEKT C YYETOM pHCKa
HEOJIHO3HAYHOTO Pa3BUTUSA COOBITHII MPHUOBUICH, €CITH PaBCH HYJIO, TO HH MPUOBUICH, HH YOBITOYEH, €CIM MEHbIIEC HYISI —
yOBITOYEH.
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3anava 7.1. OueHHTh 11e1eco00pa3HOCTh NHBECTUPOBAHMS CPE/ICTB B MIPOEKT C y4eTOM (aKTopa pHUCKa, eciH (uHaHCHpOBaHHE
MPOEKTa MOXKET OBITh OCYILECTBIICHO 3a CUET MPUBJICYSHHsT OaHKOBCKOTo Kpeauta oy 12 % rogoBeix. YpoBeHs nHOIsIUK 6 % B
roj. MUHUMANBHBIH JKellaeMblid YPOBEHb 10X010B - 15 %.

O6bem Tpebyembix uaBectuuuii — 80 000 py6. MHBecTHIMEM OCBauBaloTCs B TeueHHe mepBoro roga. O0beM peannsyeMoit
npoxyknuu 3a rox - 1500 mr. Tekymme 3arpaTel Ha emUHHIYY NMpomyKiwu (O6e3 amoprtuzammu) - 150 pyd. Amoprtuzanus
HAYHCIISETCS] TNHEHHBIM CIIOCOOO0M.

TIporHo3s! ypoBHS IIEHBI HA MIPOIYKIHIO:

1)  meccmmmctmueckmit mporuo3 - 200 pyd. ¢ HJAC wu cHamoroM c mpomax - BeposTHOCTS 0,3;

2)  BeposTHBIN nporuo3 - 250 py6. ¢ HAC u ¢ Hanorom ¢ npojax - BeposTHocTs 0,6;

3) ontumuctuyeckuié mpormod - 280 pyd. ¢ HIAC wu ¢ Hanorom c nmpomax — BeposTHOCTS 0,1.

[Ipu olieHKe MPOEKTa MCHONIB30BaTh METOJ ONPE/ISIICHHUsI 0)KHUIaeMOr0 YUCTOTO MPUBEICHHOTO 3 ekTa.

3anava 7.2. Onpenenuth 0KUIAEMBIH YHUCTBINA MPHUBENCHHBIH P EKT nmpoekTa U OUEHUTh 3)GEKTUBHOCTD MPOEKTA C YUETOM
pHCKa.

IIpennpustre mnaHupyeT MpUOOPETEHHE TEXHOJOTHMYECKOW JHHUHM cTomMOcThio 57 500 py0. 'omoBoit o0veM peanmzyemoit
HPOJYKIHH MO TporHo3aM coctaBuT 77 500 py6. mo nenam 6e3 HJIC u Hanora ¢ mpogax.

IIpomnsBoacTBeHHAsE CE6ECTOMMOCTD IPOIYKIHH 3a TOJI ITO IPOTHO3aM COCTABHT:

1) 37500 py6. ¢ BepositHOCTHIO 0,3;

2) 32500 py6. c BeposiTHOCTHIO 0,5;

3) 27500 py6. c BeposiTHOCTHIO 0,2.

VYnpasneHueckue pacxonsl coctaBat 17 500 py6. exxerogno. CtaBka Hamora Ha mnpubbiib - 20 %. CraBKy AUCKOHTa
npuHATH Ha ypoBHe 20 % .



