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1 Leau ocBOeHMS TUCHUNIIMHBI (MOIYJIA)

dbopMuUpOBaHUE y CTYIEHTOB TEOPETUYECKUX U MPAKTUUECKUX 3HAHUH B 00nacTu
yIpaBJICHHUs HHBECTULIUSAMHU, B PaMKaX OIIEHKH SKOHOMHYECKON 3((HEKTUBHOCTH
MPUHUMAEMBIX OpPraHU3alMOHHO-TEXHUYECKUX PelIeHU

2 MecTo JTUCUMILIMHBI (MOIYJIs]) B CTPYKTYpe 00pa3oBaTe/ibHOI MPOrpaMMbl

Huctuummmna OueHnka 5KOHOMUYECKOH 3(pPEeKTUBHOCTH MHBECTUIIOHHBIX MIPOCKTOB
BXOJIUT B 4aCTh Y4€OHOTO IIaHa (pOpMUPYEMYIO yHaCTHUKaMHU 00pa30BaTeIbHBIX
OTHOIICHUN 00pa30BaTENIbHON MPOTPAMMBI.

Jns u3ydeHus AUCIUIUTMHBI He0OX0MMBI 3HaHUS (YMEHHUS, BIIAJICHHS),
copMUpPOBAaHHBIE B PE3YJIbTATE U3YUYEHHS AUCHUILINH/ TIPAKTHK:

OKOHOMUKA OpraHU3al1H

3HaHus (yMEHUs, BIIAICHUs ), OJYyYEHHbIE IPU U3yYEeHUH JAHHOM JTUCLUIUIMHBI
OyyT HEOOXOAUMBI JUTS U3yYCHUS TUCIUTUINH/TIPAKTUK:

[ToaroroBka K mpoleaAype 3alIUThl U 3alUTa BHITYCKHOH KBaIH(PUKAMOHHOM
paboThl

VYpaBieHne CTOUMOCTBIO OM3Heca

VYrpasienue 3¢ (HeKTUBHOCTHIO OHU3HECA

PennxunupuHr OM3HEC-TIPOLIECCOB

3 Komnerenuun odyuarouierocsi, popmupyembie B pe3yJibTaTe 0CBOEHUS

AUCUMILUTUHBI (MOYJIs1) M IIAHUPYeMble Pe3yJIbTaThl 00y4eHus

B pe3ynbrate ocBoeHUs TUCHMITIMHBI (MO ) «OLEeHKa 3KOHOMUYECKOH
3¢ GEKTUBHOCTH HHBECTULIMOHHBIX MPOEKTOBY» 00yUaroIMHCs T0JKeH 001a1aTh
CIIEAYIOIIMMHU KOMITETCHIIUAMMU:

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

[1K-2 Cnoco6eH BbINOMHATE pabOTy MO pa3pabOTKe U peain3alliid HHBECTUIIMOHHOTO
IIPOEKTa

IK-2.1 Brnaneer cnoco6amu u mpuemamu yrpasiieHus 3¢ (HEKTUBHOCTHIO
WHBECTHIITMOHHOTO MPOEKTA

[1K-2.2 Pemmaer mpodeccrnonanbHble 3a/1a4M M0 yIPaBICHUIO PUCKAMU
MHBECTUIIMOHHOTO MPOEKTa

IK-2.3 Ocy1iecTBIISIET YIIpaBJIE€HUE CPOKAMU U KOHTPOJIEM peain3aiiu

HWHBCCTHUIIMOHHOTI'O ITPOCKTA




4. CTpykTypa, 00b€M U coaepkaHue TUCUUIIIMHBI (MOXYJIs)

OO6mias TpyA0€MKOCTh JUCIUIUIMHBI COCTABIISIET 4 3a4eTHBIX eAuHUI] 144 akaja. yacoB, B TOM

HHUCJIIC:

— KOHTaKkTHas padora — 34,95 akas. yacos:
— aynutopHas — 34 akajl. 4acos;
— BHeayauTopHas — 0,95 akaj. 4acos;

— camocTosTenpHas pabora — 109,05 akaz. gacos;

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

dopma aTTecTalyu - 3a4€T ¢ OUEHKON

AynutopHast % o
KOHTakTHas paboTa E = dopma TeKyIero
) =
5 B aKaJ. yacax 3 Bun KOHTPOJIS
Paszen/ Tema 3 (B axan ) =l = y P Kox
g 8 © | camocTosiTeNBEHOM | ycmeBaeMOCTH U
JUCLUATUINHBI 3 g . | xommerenyu
3 g g paboThI TIPOMEKYTOYHOM
Tlek mal. | mpaxT. s aTTeCTaluu
3aH. 3aH. | O &
1. DxoHOMMYECKAs CYIIHOCTD,
KJIaccu(UKALUs U CTPYKTypa
WHBECTUILIH
1.1 OxoHoMHYecKkas
CYIIHOCTb ¥ 3HAYCHHUE
WHBECTUIIMH HAa MaKpo- U CaMOCTOSITENBHOE
MHUKPOYPOBHE U3y4YeHHE
Knaccudukanms u yeOHOMI N
CTPYKT q)a M:BeCTuum‘/i 2 2 2 30,1 Jm);e aTypHl; Texymuit kourpou | TIK-2.1, TIK-
PYKTYP ' DaTyph; yCIIeBaeMOCTH. 2.2,1IK-2.3
CounanbHble HHBECTHLIUH, paboTta ¢
WX CYIIHOCTbH M 3HAYCHUE JNEKTPOHHBIMU
IUTS YITy4IIeHUs] KauecTBa OnbIMoTEeKaMU
JKU3HU U Pa3BUTUL
YENIOBEYECKOTO KaruTasa
HWroro no pazaeny 2 2 30,1
2. lHBECTULIMOHHBIE TIPOEKTBI
CaMOCTOSTEIEHOE
2.1 aBecTULiMOHHBIE HU3y4yeHue Tekymuit KOHTPOIB
MpOeKTHI. JleHeXHbIC yueOHO yCIIeBaeMOCTH.
MK-2.1, IK-
MOTOKU. AJIbTEpHATUBHBIE U 2 4 4 30 JUTEPaTyphl; IIposepka 29 [IK-2.3
B3aMMO/IOIOJTHSIEMbIE pabota c KOHTPOJIb-HOM - '
MHBECTHIHOHHBIE TPOCKTHL. JNEKTPOHHBIMU paboTHL.
6ubnmorexamu
HWroro no pazaeny 4 4 30
3. DxoHOMUYeCKUi 3¢ DeKT oT
TIPOBOJIUMBIX OPTaHU3ALMOHHO-
TEXHUYECKUX MEPOIPUATHH
CaMOCTOSITEIbHOE
o H3y4YeHHe
3.1 OxonOoMIYeCKHit Y deKT M
yueOHOi .
OT MPOBOANMBIX Texymuit konrpons | I1K-2.1, IIK-
2 4 4 25 JUTEPATYPHI,
OpraHHU3alOHHO- aGoTa ¢ YCIIEBAEMOCTH 2.2,TIK-2.3
TEXHUYECKUX MEPOIPUATHH P
JIEKTPOHHBIMHU

OMOIMOTEKAMM




Wroro no paszneny

| 25 |

4. MeTonpl OIIEHKU
IKOHOMHYECKOH 3 (PEKTHBHOCTH
MHBECTUIIMOHHBIX TIPOEKTOB.
O1ieHKa PKOHOMUYECKOH

3¢ (EKTUBHOCTH IPUHUMACMBIX
OpTaHU3AIMOHHO-TEXHHIECKUX
penieHni

4.1 MeTofB! OLIEeHKH
SKOHOMHYECKOH

3¢ deKTUBHOCTH
MHBECTHIIHOHHBIX TIPOEKTOB.
OrneHKa 5KOHOMHYECKOH

3¢ deKTHBHOCTU
TPUHAMAEMbIX
OpraHU3alMOHHO-
TEXHUYECKUX PEIICHUHN

23,95

CaMOCTOSITEIBHOE
H3yYCHUE
yueOHOM
JIMTEPaTYpBHI;
pabora c
AIIEKTPOHHBIMHU
oubimorexamu

Texkymuit KOHTPOIB
YCIIEBa€MOCTH.
IIposepka
KOHTPOJIbHOU
paboThI

TK-2.1, TIK-
2.2, TIK-2.3

Hroro no pazneny

23,95

Hroro 3a cemectp

17

17

109,0

3a0

Hroro no JUCHUIIIINHE

17

17

109,0

3a4eT C OLIEHKOI




5 O0pa3oBaTesibHbIE TEXHOJIOTHH

Jnis peanu3anuu npeaycMOTPEHHBIX BUJIOB yueOHOM paboThI B KauecTBe
00pa3oBaTEeNbHBIX TEXHOJIOTHH B MPETOIaBaHUK TUCIUIUTMHBI HCIOIB3YIOTCS TPAAULIMOHHAS
1 MOJ1yJIbHO-KOMIIETEHTHOCTHAsI TEXHOJIOTUH.

[Tpu 0cBOCHMU AUCUUIUIMHBI UCTIONB3YIOTCS CIEAYIONINE COUCTaHNUS BUIOB y4eOHOM
paboThl ¢ MeTosaMu M (popMaMH aKTUBU3ALIMY ITO3HABATEIHLHON IEATEIIEHOCTH
o0yJaromuxcs Uit JOCTHKEHHS 3aIUIAaHHPOBAHHBIX PE3yIbTaTOB 00y4eHUS U
(dbopMHupoBaHUS KOMIIETEHIIMIA: AUCKyccus, | T-TexHomoruu, komanaHas pabora, pa3doop
KeiicoB, mpobiieMHOe 00ydeHne, 00ydeHUe Ha OCHOBE OTIBITA.

[Tepenaya HEOOXOAMMBIX TEOPETUUECKUX 3HAHUHN U (HOPMUPOBAHHE OCHOBHBIX
IIPEACTABICHUH 110 KypCy «/ITHBECTUIIMOHHBIN MEHEIKMEHT) IIPOUCXOIHUT C
HCIOJIb30BAaHUEM MYJIbTUMEIUWHOTO 000y 10BaHUS.

Jlexyu 1o JaHHOM JUCHIMIUIMHE MPOXOJAT KaK B TPATUIIMOHHON opMe, TaK U C
MPUMEHEHHEM METO/I0OB aKTHBHOTO 00Yy4EHUS, T.€. B (hOpMe JICKIHIT-KOHCYIbTAUHN 1
po6aeMHbIX JeKuuid. TeopeTnueckuii MaTepua Ha MPOOJIEMHBIX JICKIHUX SBIISETCS
pe3yabTaTOM YCBOEHHS MOJIy4eHHON MH(OpMAIMK OCPEICTBOM IOCTAHOBKU POOIEMHOTO
BOIIPOCA U ITOMCKA IIyTeH €ro penieHus. Ha JIeKusax-KoHCyIbTauusaX U3JI0)KEHNE HOBOTO
MaTepuasa COpOBOXKIAETCs IOCTAHOBKOM BOIIPOCOB M IUCKYCCUEH B IIOMCKAaX OTBETOB HA
9TH BOIIPOCHI.

CamocrosrenbHas paboTa CTyI€HTOB CTUMYJIUPYETCS IPU PELICHUH 33134 Ha
IIPAKTUYECKUX 3aHATUAX, IPU MOJTOTOBKE K KOHTPOJIbHBIM pab0oTaM U UTOTOBOM
arrecTauuu. Ha npakTu4yeckux 3aHATUAX CTYIEHTaMU IPHOOPETAIOTCA YMEHUS pelIeHUs
CUTYallMOHHBIX U TUIIOBBIX 33J]au B Mpo(ecCHOHaNbHOM 001acTu 1 pa3dopa KOHKPETHBIX
CUTyaluH, IPUMEHEHUS JIENOBBIX U PoseBbIX Urp. [IIMpOKO NCHIONB3YIOTCS aKTUBHBIE U
MHTEpaKTHUBHBIE (POPMBI TPOBEACHHUS 3aHATHI: CUTYallMOHHBIN aHAIN3, POJIEBbIE UTPHI,
IBPUCTUUYECKNE TEXHOJIOTUH, COLUATBHO-TICUXOJIOIMYECKUE TPEHUHTH, TECTUPOBAHUE.

6 YueOHO-MeTOAMYECKOE 0OOecTiedeHHe CAMOCTOATEILHOM padoThl 00y4Yarommxcst

HpeI[CTaBJ'IeHO B IPUJIOKCHU U 1.

7 OneHo4YHbIe CPEACTBA IJIsl IPOBEACHHUA IPOMEKYTOYHOM aTTeCTallnu
[IpencraBieHsl B IPUIOKEHUU 2.

8 YueOHO-MeTOoAMYEeCKOe U HH(POPMAIIHOHHOE 00ecTieYyeHne TUCIHIIUHbI

a) OcHoBHas JIMTepaTrypa:

1.ITonomapena, O. C. UuBecTupoBanue pa3BuTHs Ou3Heca : yuebHoe nocodue [amns
By30B] / O. C. [TonomapeBa ; Marautoropckuit roc. rexuanueckuii yu-t uM. I'. . Hocoga. -
Marnutoropcek : MI'TY um. I'. U. Hocoga, 2020. - 1 CD-ROM. - ISBN 978-5-9967-1972-3.
- 3ars. ¢ TuTya. akpana. - URL:
https://host.megaprolib.net/MP0109/Download/MObject/2853 (mara obpareHus:
07.10.2025). - MakpooOBeKT. - TekcT : aneKkTpoHHbIN. - CBeleHHs OCTYNHBI Takke Ha CD-
ROM.

0) JonosHuTebHAS JJUTEpaATYypA:

1. Opymxesa, JI. I1I. MaBecTummu : yae6Hoe mocobue / JI. I1I. Opymxkesa, D. b.
Myp3arensauena, C. FO. MakcumoBa. — Maxaukana : larT’AY umenu
M.M.IxxamOynaToBa, 2018. — 112 c. — Tekcer : a1ekTpoHHbIi // JIaHb : 3J€KTPOHHO-
oubnuoteunas cucrema. — URL: https://e.lanbook.com/book/116274 . — Pexum nocryma:
JUISl aBTOPU3. TIOJIB30BATEIIEH.

2. Ilonomapesa, O. C. THBeCTULIMOHHBINA MEHEHKMEHT : yuebHnoe nmocodue / O. C.



ITonomapesa, O. JI. Hazaposa ; MI'TVY. - Marauroropck : MI'TVY, 2017. - 1 anekTpoH. onr.
auck (CD-ROM). - 3aru. ¢ tutyn. skpana. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?
name=3372.pdf&show=dcatalogues/1/1139226/3372.pdf&view=true . - MakpooOBbeKT. -
Texcr : anextponssIil. - ISBN 978-5-9967-1081-2. - CBenenust noctynusl Takxke Ha CD-
ROM.

B) MeToauuyecKue yKa3aHus:

NuBectunuu. [Ipaktukywm : yaebnoe nocobue / coctapurenu M. K. Kymaneesa, A. 3.
HIunoa. — Kemeposo : Ky3I'TY umenu T.®. ['opbauesa, 2020. — 100 c. — ISBN 978-5-
00137-173-1. — TeKcT : 3neKTpOHHBIN // JIaHb : 3IeKTpOHHO-OMOINOTEeYHAs CUCTEMA. —
URL: https://e.lanbook.com/book/163582 . — Pexxum goctyma: 1yist aBTOPH3.
II0JIb30BAaTEIEH.

r) lIporpammHuoe obecnneuenue u UHTepHeT-pecypcebl:

IIporpamMmMHoe odecnevyenue

HaumenoBanue o
1o Ne norosopa Cpoxk neicTBUS JTULIEH3UH
MS Off_lce 2007 Ne 135 ot 17.09.2007 0eccpodHo
Professional
7Zip cB00OOIHO pactpocTpanrsemoe [10 0eccpouHo
FAR Manager cB00OOIHO pacnipocTpansemoe [10 0eccpovHO
IIpodeccnonanbubie 0a3bl JAHHBIX 1 HH(POPMALMOHHBIC CIIPABOYHbIC CHCTEMBbI
HasBanue kypca Cchlka
OnektponHblie pecypcesl ounomuorexkun MI'TY um. .. https://host.megaprolib.net/M
Hocoga P0109/Web
HanmonaneHas nuHpoOpMamoHHO-aHATUTHYECKAST URL:
cucreMa — Poccuiickuii nuaekc Haydroro nutupoBanust | https://elibrary.ru/project_risc.
(PUHII) asp

9 MaTtepuajJbHO-TEXHHYECKOE o0ecreyeHne TUCUUIINHBI (MOIYJIs1)

MarepuanbHO-TEXHHUECKOE 00eCTIeYeHNE AUCIUIINHBI BKIIOYALT:

1. YueOHble ayIuTOpUH AJIsl IPOBEACHUS 3aHATHH JIEKIIMOHHOTO TUIIA!
MynsTuMeauiHbIE CPEICTBAa XPaHEHUS, IEpeJaul U IPeICTaBIeHNUs HH()OPMAaLIUH.

2. Y4eOHble ayIUTOPUH AJI TPOBEACHUS MPAKTUYECKUX 3aHATHH, TPYNIOBBIX U
WHUBUAYAIbHBIX KOHCYJbTAUH, TEKYIIETO KOHTPOJIS U MPOMEKYTOYHON aTTeCTalluu:
MynsTuMeANIHbBIE CpEACTBA XPAHEHNUS, TIepejaur U IPeCTaBICHUS
nHpopmannu.Kommiekc TecToBbIX 3aAaHUN [T TPOBEAEHUS IPOMEXKYTOUHBIX U PyOEKHBIX
KOHTPOJIEH.

3. ITomemeHus aasi caMOCTOSITENEHOM paboThl: oOyuatomuxcs: [lepconanbHbie
KoMIbioTephl ¢ makerom MS Office, BeI-xomoM B IHTEpHET 1 € TOCTYIIOM B JIEKTPOHHYIO
nH(pOPMAITMOHHO-00Pa30BATENBHYIO CPEly YHUBEPCUTETA

4. Ilomemienus Ui XpaHEeHUs U MPOPUIAKTHUECKOTO OOCITY)KMBaHHs y4eOHOTO
obopynoBanus: [lkads! 11t XpaneHus yueOHO-METOIMUECKONW JOKYMEHTAIUHU, y4eOHOTO
000pyI0BaHUS U y4eOHO-HATJISAIHBIX TOCOOHIA.



IIpunoxenne 1

YueOHO-MeTOAUYECKOE O0ecTIeueHre CAMOCTOSTEIbHOM PadoThl 00y4ar0UXCs

[To mucnuIuiMHEe MpeaycMOTpEHa ayAMTOpHAs W BHEAYJAMTOpPHAs CaMOCTOSITEIbHas padoTa
o0yyJarouuxcs.

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

3adanue no eapuanmam:

Kanuran Komnanun ABC nmMeeT cienyoniyr CTpyKTypy:

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

- NPUBUJICTUPOBAHHBIN AKIIMOHEPHBIN KalluTaJl Y MIIH. y.€.

- 3aeMHBIM KalMTaJI Z MJIH. Yy.€.

OOBIKHOBEHHBIM aKLMOHEPHBIN KamuTaia ObUT CHOPMHUPOBAH OOBIKHOBEHHBIMH aKLUSIMH,
6era-ko3¢pument KoTopbix cocrasiser 1,57. IIpuBMIErHpOBAHHBIA AKIIMOHEPHBIM KaruTal
c(hOopMHPOBaH MPUBUIETUPOBAHHBIMH AKLIUAMH, 0 KOTOPHIM BBIIUIAYMBAETCS (PUKCHUPOBAHHBIN
JMBHJICH] B pa3Mepe @ y.e.. MIX pbIHOYHAs CTOMMOCThH COCTaBisieT _D y.e. 3aeMHbIil KamuTan
6bU1 cOPMHUPOBAH 3a CUET KpeauTa 6aHKa, CTOUMOCTbIO 16,5%. [Ipennonoxum, 4to oxxugaemas
JIOXOJJHOCTb PbIHKA cocTaBiseT C %, 6e3puckoBas npoueHTHas craBka 4,75%, a craBka Hajora Ha
puObLIb 20%.

KP Ne2 «®opMupoOBaHHUe ICHEKHbBIX IIOTOKOB NPeANPHUSTHS»

3aoanue no eapuanmam:

Bapuanr 1 [Ipennpusitue paccmMaTpuBaeT UHBECTULIMOHHBIN MPOEKT, MPelycMaTPUBAIOLIUI
BBIITYCK HOBOTO TMpPOAYKTa. [IpoBeeHHbIE MapKETHHIOBBIE WCCIIEOBAHUS TOKA3aJld XOPOIIHE
MEPCIeKTUBBl COBITA JAHHOTO MpoAyKTa. Jlias peanmzanmuu mpoekTa TpeOyeTcs 3aKylmuTh
HeoOxoaumoe oOopynoBanue croumoctbio B 50000 y.e.. JloctaBka M ycTaHOBKAa HOTpeOyeT
JOTIONMHUTENBHBIX 3aTpaT B o00vemMe 10000 y.e.. OcymiecTBieHHe TMpoeKTa MOTpedyer
JIOTIOJTHUTELHBIX BIIOKEHHUI B 000poTHBIE akTUBHI B pazmepe 40000 y.e..

JnutenpHOCTh TPETUHBECTUIIMOHHON U MHBECTUIIMOHHOM (a3bl cocTaBUT 1 roa. Cpok KU3HU
npoekTa — 5 net. Cpok MoJIE3HOTO UCTIOIB30BaHMs 000py1oBanus — 5 neT. B Teuenune sToro cpoka
o0opynoBaHue OyleT aMOpTU3UPOBAThCs JIMHEHHBIM criocoboM. [Ipennonaraercs, 4To K KOHILY
CpOKa peann3aliiiu mpoeKTa 000pya0BaHUE MOXKET OBITh MTPOJIaHO ocTaTouHOUM ctouMocTtu 10000
y.€., a 3aTpaThl Ha 00OPOTHBIN KarmuTas Oy1yT NOJTHOCTHIO BOCCTAHOBJICHBI.

[To maHHBIM MapKETHHTOBBIX HCCIICIOBAaHUH, €XeroaHas BBIPYYKa OT MPOAaX JaHHOTO
npoaykra coctaBuT 95000 y.e.. Ilepemensble 3aTparel kKaxporo nepuoxa — 40000 y.e.,
noctrositHabie — 12000. CtaBka Hajora Ha mpuoObLTE — 20%.

Omnpenenuth yucThiit feHexHbINH TOTOK (NCF) oT nesTensHOCTH NPeANpUsSTHS.

AKP Ne3 «OnpeneieHHe HaCTOSIIEH CTOMMOCTH AHHYMTETHOI'0 IJIATEX KA

Nel. CornacHo ycrnoBHsIM (PMHAHCOBOTO COTJIAIIEHUS Ha cYeT B OaHKE B TEUCHUE 8 JIET:

a) B KOHIIE TO/1a;

0) B Hayvaje roja

OyAyT mHOCTynaTh JEHEXHBIE CyMMBbI, IepBasi U3 KOTOpBIX paBHa 4 ThIC. JOJUI., a Kaxjas
cienytomtas Oyner yBenuuuBatbess Ha 0,5 Thic. momn. OueHHTE 3TOT aHHYUTET, €ClU OaHK
IPUMEHSET NPOLEHTHYIO CcTaBKy 10% roIoBbIX M CI0XKHBIE MPOLIEHTHI HAUUCIISIOTCA OAMH pa3 B
KOHIIe rofa. Kak u3MeHsTCs OLIeHKH aHHYUTETa, €CJIU JICHEKHbIE CyMMBI OyyT YMEHBIIATHCS Ha
0,5 TBIC. HOMN.?

Ne 2 3a 6 ner Heo6xoaumo HakonuTh 30 ThIC. Mo/l Kakoil Benmu4MHBI JODKEH OBITh MEpBBI
BKJIaJl, €CJIM MPEAINOJIAraeTcsl KaX /bl o/l yBEIUUYMBATh BEIIMYMHY JACHEKHOIO MOCTYIJICHUS Ha
800 mom1. ¥ mpolueHTHas cTaBka paBHa 8 % rofoBbIX? [IeHEKHbIE OCTYIUIEHUS] U HAYHUCIICHUE
CJIO)KHBIX TPOLIEHTOB OCYILECTBIIAIOTCS B KOHLE rojga. OmpenenuTte, Ha Kakyl0 BEIMYUHY



HEOOXOUMO YBEITMYMBATh KAXKIbIM TOJA JIEHEKHOE MOCTYIUICHHWE, €CIIM TEepBbIi BKIaa Oymer
paBeH 2 ThIC. JOJII.

Ne3. Kakyro 1eHy 3aIuiaTUT HHBECTOP 32 OECKYIMOHHYIO obnmrarnuio ¢ HomuHamoMm B 100, 00 ex. u
noramenueM yepes 90 queil, ecinu Tpedyemast HopMa 10XOAHOCTH 12%?

KP Ned4 «Onpenenenne Oyayuei CTOMMOCTH AHHYUTETHOIO IJIATEXKA)

MNel. Paccuuraiite Oyaylyr0 CTOUMOCTh CPOYHOTO aHHYUTETA MPEHYMEpPaHI0 MPU YCIOBUU, UTO
BEJIMYMHA PAaBHOMEPHOTO MocTyrieHus coctasnsieT 1500 pyoneii B rox, npoueHTHas craBka 9,5%
U CPOK 5 JIeT.

No2. CKOIIBKO MEIBIX JIET MOTpeOyeTcs, 4TOOBI HAKOMHUTH Ha cueTe cymmy B 45000 pyOieit, eciiu B
KOHIIE Ka)k10ro rojia Ha cuet kianercs 5000 pyoueit mox 14,5% TroaoBbIX.

Ne3. Ompenenure, IpU KaKOM 3HAUEHUU €XKETOAHBIX BKJIAJ0B (BKJIAJ JAENAETCS B KOHLE roja),
nonyuutcs uepes 5 et cymma B 20 000 py6ineit npu npoueHTHoM ctaBke 21,5%.

KP NeS «Mertoabl OLieHKH 3KOHOMHYECKOH I(P(PEeKTHBHOCTH HMHBECTHLUHOHHBIX NIPOEKTOB:
MeTO/ JMCKOHTHPOBAHUS»

[Ipennpusitue paccMaTpuBaeT 1eJ1eco00pa3zHOCTh npuoOpeTeHus HOBOH
TEXHOJOrn4ecKor TuHUM. CpOK SKCILTyaTalluu 5 JIeT; U3HOC Ha 000pYyI0BAaHUE HAYKCIISAETCS 10
MeTony yckopeHHou amoptuzauuu (%): 25, 25 25, 20, 5 . Belpyuka oT peanuzanuu NpoyKIuu
MIPOTHO3UPYETCA MO rojaM. TeKyIlre pacXosl 1o ToAaM OLIEHUBAIOTCA CISAYIOIINM 00pa3oM: B
NEepBBIA TOJ OKCIUTyaTallud JHHUM C TIOCIAEAYIOUIMM €XKeroJHbiM pocToM ux Ha 3%.
PaccmarpuBaetcst yBenmuenue oOOpoTHbIX cpenactB. Kpenutr B3t mon 15% Ton0BBIX U
BO3BpAIlaeTCs C MPOLIEHTaMU PaBHBIMU JOJISIMH 32 TpU Hociennux roga. Ctapoe o0opynoBaHue
peanusyeTcsi B mepBbIil o1 mpoekTa. CtaBka Hanora Ha mpuObuh coctaBiseT 20%. Mcxomnubie
JTaHHBIE 110 BapHaHTaM INpecTaBieHsl B Ta0a. 1.14. Heo6xonumo paccuuTaTh JIeHEKHbIE TTOTOKH

MO TIPOEKTY IO TOJIaM, YUCTYIO TeKyIyto ctoumocTh npoekta (NPV). CraBka nuckoHTHUpOBaHUS
- 12%.

ITokazarenu BapuanTtsl
1 2 3 4 5 6
CTOMMOCTB JIMHUH, THIC. PYO. 10000 12000 13000 14000 11000 14000
Bripyuka ot peanmzanun 8800 8600 9000 9800 8500 8300
0 TOJIaM, 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
Tekyuue pacxoipl, ThIC. pyo0. 3400 3800 4800 5000 3500 3300
OO00pOTHBIE CPE/ICTBA, THIC. PYO. 2500 3000 2000 1000 2200 3000
Cymma Kpeura 5000 6000 7000 8000 6000 6000
JIMKBUIAIMOHHAST CTOMMOCTh CTaporo 4000 3500 5000 5500 1500 2900

000pyI0BaHuUs, THIC. pYO.

KP No6 «Metoapl OLEHKH HKOHOMHYECKOH 3(P(PeKTHBHOCTH aJbTEPHATHBHBIX IPOEKTOB
NMPOEKTOB»

MNel. Onpedenumv mouxy Duwepa, ecnn ueHa kanurana (WACC) cocrasmser 10%.
MHBECTUIIMOHHBIN IPOEKT A TpeOyeT KanuTaloBIOKeHU B pazmepe 10 MiH. py0. U mpuHeceT B
CJICYIOIIEM TOy JICHEKHBIE JOXO0AbI B cymMMe 12 mutH. py0. MHBecTHITMOHHBIN TPOeKT b Tpedyer
BJIOKEHUH B cymMMe 15 MiH. py0., a JA€HEXHbIE MOCTYIUIEHHS IO HEMY B CIEAYIOIEM TOay
coctasst 17,7 muH. pyo.

Kakoii npoekT OyneT npeanouTuTeabHee Npyu CTaBKe TUCKOHTUpOBaHUs — 15%7

Ne2. PaccMaTpuBarOTCs 1Ba allbTEPHATUBHBIX MPOEKTA




IIpoexr JIeHexKHBbIE IOTOKH, THIC.JEH.E]]

A -600 150 200 300 250

b -400 100 140 180 250

Haiitu Touky @uriepa, kKakoi MPOEKT MpeAnouTuTessaee npu I = 5% .

Ne 3. CpaBHUTH alnbTEPHATHBHBIC MPOCKTHI METOJIOM IEMHOr0 1moadopa W BeIOpaTh Hambosee
s dexruBnbiii. CtaBka quckonta — 10%.

Tabmuma 1
Bapuanr IIpoexr JIeHexKHbII IIOTOK 10 rOAaM

0 1 2 3

1 A -100 50 90
B -100 95 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 opTdesasnrn

Ne [. UuBectop mpuobperaeT aktuB A Ha 400 ThIc. py0. 1 aktuB B Ha 100 ThIC. py0. OxHgaemas
JOXOMHOCTh akTHBa A paBHa 28%, B — 35%. OmnpeaenuTs OXUIaeMy0 JOXOTHOCTH
c(hOpMHUPOBAHHOTO TOPTQES.

Ne 2. uBectop mpuoOpetaeT puckoBaHHbIM akTuB A Ha 400 ThIC. py0. 32 cueT COOCTBEHHBIX
cpencts, 3anuMaeT 100 teic. py0. moa 15% u Takxke MHBecTHpyeT ux B akTHB A. Oxkumaemas
JIOXOJIHOCTh akTHBa A paBHa 28%. OmnpenenuTh O0XKUAAEMYIO JOXOJHOCTH C(HOPMHUPOBAHHOIO
nopT¢ens HHBECTopA.

KP Ne8 «OueHka puCKOB HHBECTULIMOHHOTO NMOPTdensi»

Ne ]. TIpoBecTu aHall3 YyBCTBUTEILHOCTH MHBECTUIIMOHHOTO MPOEKTA, PACCMOTPEB OLICHKY PHCKA TPH
YBEJTMUEHUN/YMEHBIICHUH KalUTAIBHBIX BIIOKeHUH Ha 20%, a TakKe pacCMOTPETh OLICHKY PUCKA IpU
YBEITMYEHNH/YMEHBIIICHUH JCHEKHBIX MIOTOKOB Ha 20%.

Pesynbrathl pacuera npeACTaBUTh B TaOJIHIIE.

Tabmuia 1. Beruncnenne uncroro nuckoHTupoanHoro goxona Y11 (NPV).

lox | Iepuo | KADC | doxoxn, | Hakoruenusr | Koaddu- Huckontu-poBa | HaxoreHHBI
I , MITH. | MITH.pyO | i1 JCHEXHBIH | IIMEHT H- 51
pyo. . MIOTOK, JUCKOH-TUPOB | HBIH JICHEKHBIH | AUCKOHTUPOB
MJIH.pYO. a- MOTOK, MIIH.pYO. | a-
HUS HHBIN
JIEHEXHBIN
MOTOK,
MJIH.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 16541,4
8 7

202 (15 17550,5
9 0




[puioxenne 2

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

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

Kon
WHIUKaTOpa

Nuaukatop JOCTHXKEHUS] KOMIIETEHIUN

OneHouHbIE CpeICTBA

IK-2: Cioco0eH BbIMOJIHATH Pa00Ty M0 pa3padoTKe U peau3anuy HHBECTULMOHHOTO NMPOeKTa

I1K-2.1

— Buageer cmocobamMu U TpuUeMamu
yIPaBJICHHS 3¢ PEKTUBHOCTHIO
WHBECTUITMOHHOTO TIPOEKTA

Ilepeuens TeM 1 MOATOTOBKY K 3a4ETY C OLEHKOMN
1. Yro npencrasisier co00M MHBECTUIIMOHHAS 1€ATEIbHOCTh?
2. K10 sBisiercst cyOb€KTOM MHBECTULIMOHHOM JesITeIbHOCTU?
3. UTo Takoe MHBECTUINH, U KaKUE CYIIECTBYIOT BH/IbI NHBECTHIINH?
4. OxapakTepu3yiTe MCTOUHUKU (PUHAHCHUPOBAHUS MHBECTULIMOHHBIX IPOEKTOB.
5. YTo Takoe MHBECTUILIMU, U KAKHU€ CYLIECTBYIOT BUJIbl UHBECTULIUN?
6. Oxapaktepu3yiiTe HCTOYHUKH (PUHAHCUPOBAHUS MHBECTUIIMOHHBIX TPOEKTOB.
7. HazoBute dhopmbl GUHAHCHUPOBAHMSI HHBECTUIIMOHHBIX MTPOCKTOB.
8. Ilepeuncnure METO/IbI OLIEHKU 3(PPEKTUBHOCTH MHBECTUIIMOHHBIX TPOEKTOB.
9. Yrto Takoe AMCKOHTHPOBAHKE, Y IOYEMY OHO MPUMEHSETCS B MHBECTUPOBAHUU B pealbHbIN
cexTop?
10. Kak onpenensercs cTaBka JUCKOHTUPOBAHUS?
11. Kakum 00pa3oM oIpeaensoT NpuBEACHHYI0 CTOUMOCTh MHBECTUIIMIOHHOTO MPOEKTa?
12. B yeM cocToUT 3HAYCHUE YUCTON NpuBeAeHHOM cTouMocTu (NPV)?
13. [lns kakux Lenen Tpedyercs onpenenuTb BHYTPEHHIO HopMy aoxoaHoctu (IRR)?
14. B yeM 3aKki1ro4aeTcss 0COOEHHOCTh MCIIOJIB30BaHMS TaKOI0 MOKA3aTels, Kak HHICKC
pentabensHOcTH (PI)?
15. Kakum 006pazom U3MEPSIIOT JIEHEKHbIE TTIOTOKU?
16. HazoBuTe METOBI ONTUMH3ALNN HHBECTUIIMOHHOTO MOPTHEs.
17. KakoBbl KpUTEpUH OTOOPA NHBECTULIMOHHBIX TPOEKTOB?
18. KakoBa cTpykTypa OM3Hec-IIaHa HHBECTUIIMOHHOTO IPOeKTa’?
19. Kak onpenensieTcsi puCK MHBECTHIIMI M KAKOBBI MEPHI €r0 CHIKECHUS?
20. Yem oTanyaroTcst nopT¢enbHble MHBECTULIUHN OT PeabHBbIX HHBECTULIUI?
21. Kto siBisieTcst CyObeKTOM U 00bEKTOM MOPTHETbHBIX WHBECTHITHI?




Kon
WHJUKaTOpa

I/IHI[I/IKaTOp JOCTHIXKCHHSA KOMIICTCHIIMH

O1neHoYHBIEC CPEACTBA

22. Kak u3mepsieTcsi JOXOJHOCTh U PUCK LIEHHOUW Oymaru?

23. HazoBuTe criocoObI onpeiesieHus 0KUAAEMOM IOXOTHOCTH [ICHHOM Oymarw.

24. YKaxuTe Mepbl CHIDKCHUS PUCKA TOPTQEIbHBIX WHBECTHUITHIA.

25. B ueM cocTouT 3a7aua MHBECTUIIMOHHOM cTpaTeruu B 001acT NOPTQENbHBIX
WHBECTHUIUIN?

26. HazoBuTe 3Tamnsl nopTdeabHOro MHBECTUPOBAHHUS.

27. Yto mpencTaBiseT co00H MHBECTHIIMOHHBIA MOPT(HETh U KAKOBBI €ro IeNn?

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

29. HazoBuTte kputepuu Kiaccuukaii HTHBECTULMOHHBIX OPT(heEei.

30. KakoBbl mpuHIHIBI (POPMUPOBAHMS HHBECTUIIMOHHOTO TTopTdens?

31. Kak onpezensercst oxxugaeMasi TOXOJHOCTh HHBECTUIIMOHHOTO TTOpTdes?

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

33. Yto Takoe nuBepcUpUKaLMsg UHBECTUIIMOHHOTO MOPTQEs U AJIsl Yero OHa UCIIONIb3yeTcs?
34. HazoBuTe criocoObl ynpaBiIeHHs] HHBECTULIMOHHBIM TOPTQeEneM.

35. Uto Takoe 3(pPpeKTUBHBIN U ONTUMAIBHBINA TOPTQENb?

IIpoBepouHbIi TECT:

1. Pa3Huma Mexay NprBeIeHHOM CTOMMOCTBIO YHCTOTO IEHEKHOTO MOTOKA 32 MEPUO/T
SKCIUTyaTallui UHBECTUIIMOHHOIO MTPOEKTa U CYMMOW MHBECTUIIMOHHBIX 3aTpaT Ha €ro
pean3anuo — 3TO:

YUCTBIN TUCKOHTUPOBaHHBIN noxoxn (Y1/1)

UHJEKC TOXOJHOCTH

Pa3HOCTb MEXAY IPUTOKOM U OTTOKOM JICHEKHBIX CPECTB IPHU OCYIIECTBICHUH MTPOEKTA
BHYTPEHHSI HOPMa J1I0XOTHOCTH

2. OTHOIlIEHNE PUBEIEHHBIX HACTOSIINX YUCTHIX 10X0J0B oT peanu3anuu rnpoekra (NCF) k
MIPUBEJICHHBIM Ha ATy JaTy MHBECTHIIMOHHBIM PAcX0/1aM IMPe/ICTaBIsIeT COOO0M:

CpOK OKyaeMOCTH MPOEKTA;

BuyTpeHnHss1 HOpMa JOXOIHOCTH MTPOEKTA;

PentabensHOCTH IPOEKTA,

WNunexc peHTabenbHOCTH WHBECTHUIIUH.

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




Kon
WHJUKaTOpa

I/IHI[I/IKaTOp JOCTHIXKCHHSA KOMIICTCHIIMH

O1neHoYHBIEC CPEACTBA

MOMEHTY (JU1sl yueTa (pakTopa BpeMEHH ) Ha3bIBAETCS:
Komnaynaunr;
CHOXHEIM THCKOHTOM;
JIMCKOHTHPOBAHUEM;
KoaddunmeHToM TUCKOHTHPOBAHHSI.
4. BeHuypHble HUHBECTULIUU:
WHBECTHIINH, IPUHOCSAIINE JOXO0/ B OTJAICHHOM OyIyIemM
PHUCKOBOE BIJIO’KEHHME KalluTajla B UHHOBALUU
WHBECTHULINH B JIEPUBATUBBHI
5. IIpoeKT MOYKHO IPUHSATb, €CIIU BHYTPEHHSSI HOpMa JI0XOAHOCTH:
paBHa CpEIHEB3BEILEHHOM 1IEeHE KanuTana
HUDKE CPEHEB3BEILIEHHOM IIeHbI KaluTana
BBIIIIE€ CPE/IHEB3BEIICHHON 1IEHbI KaluTaa
6. K ¢uHaHCOBBIM MHBECTHUIMSM OPIaHU3AIUH OTHOCSTCS:
MpUOOpETEeHNE IIEHHBIX OyMar Ipyrux opraHu3anui
BJIOXKEHHUS B HEJIBUKHMOCTb
COOCTBEHHBIE aKIIUH1, BBIKYIIJICHHbIE OPTaHU3allel y aKIIMOHEPOB ISl MOCIeyoIen
NIEpENPOIaXKu
7. CoOcTBEHHbIE HCTOYHUKH (DUHAHCUPOBAHUS OpraHU3alMsIMU UHBECTUIIHIN:
OanaHcoBast MPUObLIH
B3HOCHI aKI[MOHEPOB, YYACTHUKOB, MMAUIIIUKOB B YCTABHOM (OH/IE
qucTas IPUObLUIH
HOMHUHAJIbHAS! CTOMMOCTb aKLIM{ M MIPOYMX LIEHHBIX OyMar, BBITYILIEHHBIX OpraHu3aluei
8. BHeniHue HCTOYHUKH (DUHAHCUPOBAHUS MHBECTHUIIHI:
aMOPTU3ALMOHHBINA (POHT
OaHKOBCKHUH KpeIuT
BBIITYCK BEKCENIEH
JI0JIEBOE y4acTUe B CTPOUTENHCTBE (BKJIa/ B YCTaBHBIN KalUTall JPYTUX NPeAnpUsTUii)
BaJIOBasi MPUOBLUIb TPEANPHUATHS
9. Ilpu kakux ycioBusX (GUHAHCHPOBaAHHE OOOPOTHBIX CPEJCTB HE paCCMATPUBAETCS KaK




Kon
WHJUKaTOpa

I/IHI[I/IKaTOp JOCTHIXKCHHSA KOMIICTCHIIMH

O1neHoYHBIEC CPEACTBA

WHBECTULIMOHHAS JIeATEIBHOCTH?
B YCJIOBUSIX PIHOYHON 3KOHOMUKH
npu (PMHAHCHPOBAHUH JICHCTBYIOIIETO MPOU3BOJICTBA
1pu (PMHAHCHPOBAHUM MHBECTULIMOHHBIX IPOEKTOB
10. AHHYUTETOM Ha3bIBAETCS:
WHBECTULIMH, IPUHOCSIIE HHBECTOPY PAaBHOMEPHBII 110 IeproaaM A0X0A B OyAyIieM
OJIMH U3 METOJIOB JMCKOHTHPOBAHUS CPEACTB
BKJIa/1 B KOMMEPYECKOM OaHKe
11. MuBecTHIMS IPECTABISIET COOOM:
pacxojl pecypcoB AJIsl JOCTUKEHUS LEJIN
JICHEKHBIE CPEJICTBA MPEITPUATHS
MallliHbl, 000pYAOBaHHUE, KPEIUThI, UMYILIECTBO M UHbIE IEHHOCTH, HAIIPABJIIEMbIE B OOBEKTHI
MPEIINPUHIMATEIBCKON U JPYroi AEATEIbHOCTH B IEISX MOTyYeHUs 0X0Aa (TIPUObLIN) HITH
MOJIOKUTEITBHOTO COLUANIBHOTO A deKTa
12.  IIpouecc pa3pabOTKH HHBECTULIMOHHOTO MPOEKTA BKIOYAeT?
ITock MHBECTULIMOHHBIX KOHLENIIMNA MPOEKTa
Pa3paboTKy TEXHUKO-I)KOHOMUYECKHUX MOKa3aTeae U ux pUHAHCOBYIO OLEHKY
[IpeqMHBECTUIIMOHHYIO, MHBECTUIIMOHHYIO U SKCILTyaTallMOHHYIO (a3bl
13. Cpok >KU3HU MHBECTHUIIMOHHOTO MPOEKTa BKIIOYAET TPU (ha3bl: MPeIMHBECTULIMOHHYIO,
WHBECTUIIMOHHYIO, DKCTUTyaTallHOHHYIO. B HHBECTUIIMOHHON (a3e MporucxoanT?
MapKeTHHTOBbI€ HCCIEeIOBAHUS
[Ipon3BoaCcTBO IPOIYKIINA
CrpourenascTBo
Pa3paboTrka Ou3Hec-T1aHa UHBECTUIIMOHHOTO MPOEKTa
14. MoseT 11 aMOpTH3aLHsl CITY>KUTh OJJHUM U3 UCTOYHUKOB (PMHAHCUPOBAHUS
WHBECTUIIMOHHOW ITPOrpamMMBl?
Ha
Her
15. PeanbHble MHBECTHLIMU MOTYT OBITh HAIlpaBJIeHbI Ha:
HOBOE CTPOUTEIILCTBO;




Kon
WHJUKaTOpa

I/IHI[I/IKaTOp JOCTHIXKCHHSA KOMIICTCHIIMH

O1neHoYHBIEC CPEACTBA

npuoOpeTeHne TUICH3HA, TATEHTOB;

PEKOHCTPYKLUIO ACUCTBYIOLIETO NPEATIPUATHUS;

npuoOpeTeHue eHHBIX Oymar;

MOBBIIIEHUE KBAIM(UKALIUN COTPYIHHUKOB.

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

CPOK C MOMEHTa HaJajla (pMHAHCUPOBAHUS MHBECTULIMOHHOTO MTPOEKTA 10 MOMEHTA

3aBepUICHUs] PUHAHCUPOBAHMS;

CPOK CO J1Hs Hayasla (PMHAHCUPOBAHMSI HHBECTULIMOHHOTO ITPOEKTA JI0 JIHs, KOTJa pa3HOCTh

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

II0JIOKUTEIIbHOE 3HAYCHMUE;

CPOK C MOMEHTA IOKPBITHSI MHBECTULIMOHHBIX 3aTPaT 10 MOMEHTA 3aBEPILIECHUS

MHBECTULIMOHHOT'O IIPOEKTA.

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

COOCTBEHHHUKA BKJIaJ[bIBATh CPEJICTBA B MHBECTUIIMOHHBIN MTPOEKT;

MUHHMAaJIbHO BO3MOXKHYIO IIPOLIEHTHYIO CTaBKY, KOTOpas 00ecreuyrnBaeT MOJIHOE MOKPhITHE

3aTpaT 10 UHBECTULIMOHHOMY IPOEKTY;

CPEIHUH CIIOKUBILIUICSA YPOBEHb IIPOLIEHTHBIX CTABOK ISl MHBECTUIIMOHHBIX MIPOEKTOB C

AQHAJIOTMYHOW CTENEHBIO PHUCKA.

18. IHBECTUIIMOHHBIN MTPOEKT CIEyeT MPUHSITH, €CIIM BHYTPEHHSSI HOpMa PEHTA0eIbHOCTH

IRR:

MEHbIIIE CTaBOK M0 0aHKOBCKUM JETIO3UTaM;

Oosblie ypOBHS HHISALNN;

+ MPEeBOCXOJIUT CTOMMOCTD BJIOKEHHOTO KamuTasa.

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

+ 0onbie WACC

menbie WACC

paBHo WACC

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

HEO0JINHAKOBOH BEJINYMHE Yepe3 paBHbIE MPOMEKYTKH BPEMEHU




Kon
WHJUKaTOpa

I/IHI[I/IKaTOp JOCTHIXKCHHSA KOMIICTCHIIMH

O1neHoYHBIEC CPEACTBA

+ paBHOM BEIMYMHE Yepe3 ONPEACIICHHbIE IPOMEKYTKH BPEMEHU
PaBHOM BEJIMYMHE YEPE3 Pa3HbIC IPOMEKYTKH BPEMEHU
21. Eciiu IOTOK peanbHBIX JEHET OT OCYIIECTBICHUS MHBECTUINI COCTOUT M3 HCXOTHBIX
WHBECTULIUH, CIICIIAHHBIX OJIHOBPEMEHHO WJIN B TEUEHUE HECKOJIBKMX I10CIIEI0BATEIIBHBIX
MIEPUOJIOB, U NOCIEAYIOIINX IPUTOKOB AEHEXKHBIX CPEACTB, TO TAKON IIOTOK HA3bIBACTCS:
OpAMHAPHBIM
HEOpJMHAPHBIM
22. Tlokazatenb peHTabenbHOCTH UHBECTULIUH ITpU BEIOOpE NMPOEKTA JT0JIKEH OBITh
pasen 0
6omnsbure 1,0
menblre 1,0
23. Yemy paBeH MHIEKC JOXOIHOCTH, €CJIM CyMMa JUCKOHTUPOBAHHBIX JIEHEKHBIX 10X00B
paBHa 26931, a ”HBECTULIMOHHBIE U3/IEP>KKH paBHbI 250007
0,928;
1,077,
1,931,
-1,931.
24. CymiecTBeHHBIH HEJOCTATOK MOKa3aTessi BHYTpEHHEH HOPMbI MPUOBLTH, KOTOPBIH
BO3HHKAET B CIIy4ae HEOJHOKPATHOI'O OTTOKA JEHEKHBIX CPEICTB, I03BOJISET YCTPAHUTH!
CTaBKa JMUCKOHTHPOBAHMUS;
+ MOIU(pUIIMPOBAaHHAs CTaBKa JOXOJAHOCTHU;
CTaBKa JOXOJHOCTU (PMHAHCOBOI'O MEHE)KMEHTA;
Oe3omacHas JIMKBHU/IHAS CTaBKa.
25. MeTtoa 1IenHOTo MOBTOpa NPUMEHSETCS Ui CPABHEHUSI aJIbTEPHATUBHBIX TPOEKTOB!
Pa3HbIX HHBECTUIMOHHBIX 3aTpaT
HE aHHYUTETHBIX JIEHEKHBIX IOTOKOB
Pa3HOT0 CPOKa KU3HU
C HEM3BECTHOW CTaBKOM OTCeUeHHUs (aIbTEpHATUBHON CTOMMOCTbBIO KaIlluTaa).

[1K-2.2

— Pemaer npodeccroHaibHbIE 321241 110

Ilpakxmuueckue 3a0anus
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YIPaBJICHUIO puckamu | 1. TaBecTop paccMaTprBaeT BO3MOXKHOCTh peaM3aliy IByX IIPOEKTOB, KOTOPHIS
WHBECTHIIMOHHOTO IMPOEKTA XapaKTEPU3YIOTCS CIASAYIOIIMMH TOKa3aTessMu (ThIC. pyo.):
IMoxazaTemm Ilpoext 1 IIpoexrt 2
Hupectaimu 1200 1400
Joxom mo rogam:
1 340 340
2-H 370 410
3 420 380
A4 510 610

JI0XOTHOCTh aJIbTEPHATUBHBIX MHBECTUIHMH cocTaBiseT 12% rogoBeix. Heob6xoaumMo onieHuTh
MIPOEKTHI C MMOMOIIBIO MTOKAa3aTeNel YUCTON TeKyIIel CTOMMOCTH U BHYTPEHHEH HOPMBI

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

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

CriocoObl yMEHbIIIEHUSI OTPUIIATEIEHBIX
MOCJIENCTBUN

Bunel pucka

1) HU3KHME 00bEMBI peaTn3aIii TOBAPOB

2) neaddexTruBHas paboTa COBITOBOM ceTH

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

4) HeHajJIeXKalllee UCTIOTHEHNE KOHTPareHTOM
YCJIIOBHUI JIOTOBOPA

5) IpOTUBOIEHCTBUE KOHKYPEHTOB
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6) pUCK HeriaTeXa 3a MOCTaBICHHBIH 10
KOHTPAKTy TOBapa

7) PUCK YTEUKH KOMMEPYECKON U HAyYHO
TEeXHUYECKOH MH(pOopMau

3. U3yuaroTcs Tpu BapuaHTa BIIOKEHUS CPEICTB B HEKOTOPBIN TPEXJICTHUI MHBECTUIIMOHHBIN
IIPOEKT, B KOTOPOM MPEAINO0JIaraeTcst MoJlyduTh JOX0/ 3a EPBBIN rox - 25 MIH. py0., 3a BTOpoi
- 30 mytH. pyO0., 3a Tpetuit 50 MutH. py0. [locTymieHNs 1OX0I0B MPOUCXOAAT B KOHIIES
COOTBETCTBYIOLIETO rojia, @ HOpMa J0XOAHOCTH IPOTHO3UpYeTCs Ha nepBblid rox - 10 %, Ha
BTOpO - 15 %, Ha TpeTwuii - 20 %. Kakue u3 n3ydaemMbIx BapuaHTOB CTPOUTEIHCTBA SBJISIFOTCS
BBIFOJIHBIMH, €CJIM B IPOEKT TpeOyeTcs clieslaTh HayallbHble KallUTaJIbHbIC BIOYKEHUS B
pa3mepe: 1 BapuaHT cTpouTesbeTBa - 70 MiTH. py0., 2 BapHaHT CTPOUTENIBCTBA -75 MIH. pyo., 3
BapUaHT CTpouTenbeTBa- 80 MITH. pyo.

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

Tabnuua Mcxoanble JaHHbIE

IIponaxHas neHa crapoit MamuHel, 80 ThIC. pyO.

Ilena npuobperenust HoBoM MaruHbl, S00 ThIC. pyo.

I'onoBast cymma cokpalieHus U31ep>KeK MPOU3BOICTBA OT UCIIOJIB30BAHMSI HOBOM MaluHbl, 70
THIC. pYyO.

Cpok ucnoIb30BaHMs HOBOM MallIMHBL, S JIET

5. Ucknrouenue uz npasuna.: esloop npoekma c oonvuum snavenuem IRR, enusnue yposHs
peuneecmuyuil 6apveprou cmasku. CTOUMOCTb MHBECTULIUH [ 000X MpoekToB paBHa 100
pyOmsim. bapeepHast craBka paBHa 12%. YpoBeHb penHBecTULINI TOCTOSTHHBIN U paBeH 10%.
IlepBblii mpoekT reHepupyet npudbLIL paBHyto 200 py6neit no okonuanuu 1 roga u 100
py0sieii Mo OKOHYaHUM BTOPOT'O TO/a, a BTOPOM reHepupyeT NpuobLIb paBHyto 160 pyOreii B
TEUEHUH NepBbIX 3 JeT u 3aTeM 1o 60 pyoueii eme 4 roga. CpaBHUTE J1Ba POEKTA.
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5. Pa3zmep unsectunuu - $12800. Jloxomsl OT MHBECTUIHIA B epBoM roay: $7360; Bo BTopom
roay: $5185; B tperbem roay: $6270. Onpenenute, Kak MOBIHSCT HA 3HAYCHUE BHYTPECHHEH
HOPMBI JIOXOJHOCTH YBEIMUYCHHE TPUOBUIH OT MHBECTUIIMH Ha 23,6%.

6. ITo mpoeKTy MPOU3BOAUTCS HEMEUICHHAsI MOKYyIKa 000pynoBanus croumocTbio $110,000,
©KEroIHOE MOCTYIUICHHE JCHEKHBIX cpeacTB - $24,400 B TeueHHEe NATH JIET. 3aKyILICHHOE
000pyJI0BaHUE B CBS3M C YCTapeBaHHEM 4epe3 IsITh jieT Oyaer crouth $10,000. AMopTH3arus
MIPOU3BOUTCS IO MPSAMOIUHEHHOMY METOY. BBIUNCINTH JOXOMHOCTH 33/1€CTBOBAHHOTO
Kamnurana.

I1K-2.3

OcyiecTBisier  ymnpaBjieHHE CPOKaMU |
KOHTPOJIEM pealn3allud HUHBECTHUIIMOHHOTO
pOeKTa

3adanusn na peuienue 3a0a4 u3 nPoOPHeccuoHanbHOU 001aCcmU, KOMNIAEKCHbIE 3A0AHUS

Nel.

Tpebyercs oueHUTh 3¢ (HEeKTUBHOCTH MHBECTHIIMOHHOTO MPOEKTa. Paccuntarh mokasarenu
3¢ (HeKTUBHOCTH MHBECTULIMOHHOTO MpoekTa (MHaekc peHtadensHoctu PI, NPV, IRR, DPP),
C/leNaTh BBIBOJ O LIE€I€CO00PAa3HOCTHU €ro peaan3alui. AKIIMOHEPHOE 00IECTBO
paccMaTpuBaeT BO3MOKHOCTb MPUOOPETEHNS TEXHOJIOTMUECKOH JIMHUU 10 TPOU3BOJICTBY
MPOLYKIIMH B KPEIUT. Y CJIOBHSI JOTOBOPA KPEINTA!

CTOMMOCTbH MPUOOPETAEMOT0 UMYIIIECTBA COCTABIISET 15 MITH pyd

CPOK TOJIE3HOTO UCIIOJIb30BaHUs 000pYyI0BaHUS 5 JIeT

cpok moroBopa 3 rona, mata 16% roaoBeIx

aMOpTH3aLUs HAYUCIIAETCS TMHEHHBIM CIIOCOOOM

pa3mep craBku HAC 18%, Hanor Ha mpuOBLTE 20%

craBka pegunancupoBanus LIb PO 8 %

[Tocne 3amycka B SKCIUTyaTaIMio 000PYIOBaHMS BRIPYYKA OT PEATH3aIUN TPOTYKIIUH (C HIIC)
coctasisieT 19500 Thic.py0. /TOA., a TeKyIIue 3aTpaThl 0e3 yyeTa IuaThl o KpeauTy- 4,5 MIIH.
py0./roxm.

B Tabnmuiie npuBeeHbl JaHHBIE OIIEHKH JOXOJHOCTH KaluTasa JUlsl JaHHON KOMIaHWU:

VVVVVYY

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

CoOCTBEHHBIE CPEJICTBA 23 0,4

Ne2,

Nmerorcs aBa maBectTuiMoHHbIX npoekTta: UII1 u UI12 ¢ oquHakoBOl MPOrHO3HOM CyMMOM
TpeOyeMbIX KaluTaJbHBIX BIOKeHHUH. Bennurna nianupyeMoro goxoza (TeiC. pyo.)
HeompeIelieHHA U IPUBECHA B BUJIE PACTIPeICIICHUs BEpOsSTHOCTEH (Tab.). OLleHUTH
PUCKOBAaHHOCTH KaK/I0TO MPOEKTA, UCIOJIb3YsS KPUTEPUL 0TOOpA — «MAaKCUMU3ALIHS
MaTeMaTHYECKOTO OKUIAHUS TOX0JIa.

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

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

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

I'-u C. — Mo0710¥i 1 aMOUIIMO3HBIA PYKOBOAUTENH, COBCEM HEAAaBHO Ha3HAUEHHBIN Ha
JOJDKHOCTH (PMHAHCOBOTO JAupekTopa «CMmeTacy, HeOONbIIOH KOMITAHUN, HMEIOIICH KOTHPOBKY
Ha ¢oH10BOM Oupske. C. paccMaTpuBaeT 3TO Ha3HAYCHHUE KaK BPEMEHHOE, KOTOPOE IMO3BOJIUT
eMy HaOpaTh OIIBIT, a TOTOM MepelTH B Oosiee KPyNHYI0 opranu3anuio. Ero Hamepenue —
MepPEeUTH B PYTyI0 KOMIAHUIO Yepe3 3 rojia, 9To0bl Ha TOT MOMEHT aKITUH KOMITAHU!
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«Cmeracy BBICOKO KOTHPOBaIUCH. Benenctaue 3Toro, C. 0COOEHHO BOJIHYET, YTOOBI OTYETHAS
NpUOBLTH KOMITAHHU K 9TOMY TpeTheMy (M MOCIIeIHEMY JUTS HEro) TOy cTajia Kak MOXKHO
6onee Boicokoil. Kommanus «Cmeracy Hemasuo moomn3oBaina $300.000 ¢ momMoIbio BeITycKa
aKIUi ¢ JIbrOTHBIM pa3MeIIEHUEM, U IUPEKTOPA PACCMATPUBAIOT TPU BapHaHTa UCIIOJIb30BaHUs
aTHX JeHer. PaccmarpuBatotes Tpu npoekTa (A, b u B), st kaxmoro u3 KOTOpbIX MOTpeOyeTcst
HeMeJIeHHas 3aKynka obopynoBanus Ha cymmy $350.00. M0O>KHO OCYIIECTBHTH TOJIBKO OJIMH
MPOEKT, U 000PYIOBAaHUE MO KAKIOMY MPOEKTY MPOCIYKUT TOJIBKO B TEUCHUE
IpeJHa3HauYeHHOI'0 eMy CpoKa, 6e3 ocTaToyHoU cTouMocTH. C. OTAAaeT NPeAnoYTEeHHE IPOEKTY
B, B cBsI3U C ero MakCUMaibHOM NMPUOBLTBIO B T€UCHUE TPEThero roaa. OIHaKo, OH HE XOUeT
OOBSICHATB PEANbHBIX PUYUH TOT0, I0YEMY OH OTJAeT IPEANOoUYTeHUE PoeKTy B, u mostomy B
CBOEM OTUETE OH PEKOMEHA0BAJI IIPEICENATENIO TPOEKT B 1M3-3a caMoil BBICOKOW BHYTPEHHEN
craBku goxoja (IRR). IIpuBoauTcs uTorosas Tabimiia U3 €ro OT4YETa.

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

[Ipencenarens KOMIaHUM MPUBBIK K TOMY, YTOOBI TPOEKTHI paCCMATPUBATUCH C TOUKH
3peHus CPOKa UX OKYIMAEMOCTH M YUE€THOM CTaBKH TOXOAHOCTH KAaUTAIOBIOXKEHHUIH, U,
COOTBETCTBEHHO, Y HETO BO3HHUKAIOT MMOI03peHus1 oTHOCcUTeNnbHO IRR kak Metona ot6opa
WHBECTUITMOHHBIX MTPOEKTOB. B CBS3M ¢ ATHM npescenaTeNb MOMPOCHII MTOATOTOBUTh
He3aBHCHMBIH oTdeT. CTtonMocTh KarmuTana - 20%, o0opytoBaHHE aMOPTH3UPYETCSI IT0
npsMonuHeitHoMy MeToay. Heo6xoaumo:

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

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

(Utoro: 10 6amnoB)

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

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

ITepuon Ipoekt 1 IIpoekT 2 IIpoekTt 3

0 20 000 130 000 100 000

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

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

craBke pepuHancupoBanus 10% u 15%.

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

[lepuon Ilpoext 1 IIpoekr 2

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

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




0) I[lopsaoxk mnpoBedeHHs TPOMEXKYTOUYHOH AaTTeCTAIMU, TMOKA3aTeJId W KPUTEPHHU
OlleHUBAHMS:

[IpoMexyTouHass arrecTalisi MO TUCHUIUIMHE BKIIOYACT TEOPETUUYECKHUE BOIPOCHI,
MO3BOJIAIOIINE OLIEHUTh YPOBEHb YCBOCHHUS O0YYaIOIIMMUCS 3HAHUHM, U MPAKTHUYECKUE 3aJaHus,
BBISBJISIFOIINE CTETICHb CDOPMUPOBAHHOCTH YMEHUI U BIaJICHUHN, TPOBOAUTCS B (hOopMe 3auera ¢
OLICHKOM.

3aueT C OLEHKOW MO JaHHOW MUCIUILUIMHE MPOBOAMUTCS B (JOPME TECTa U BHITIOJHEHUS
OJIHOTO MPAKTUYECKOTO 3a/1aHUS.
IMoka3aTeu U KPUTEPUHU OLEHMBAHUSI 3a4Y€Ta € OLIEHKOM:
— Ha OLEHKY «OTJHYHO» (5 OamnoB) — oOydaroluiicss JEMOHCTPUPYET BBICOKHUN YPOBEHb
c()OPMUPOBAHHOCTH KOMIIETCHIINI, BCECTOPOHHEE, CHUCTEMATHUECKOe M TIyOOKOoe 3HaHUe
yueOHOro Marepuasga, CBOOOJHO BBIMOJHSET MPAKTUYECKHE 3a/aHus, CBOOOIHO ONEpUpYeT
3HAHUSIMH, YMCHHUSMH, TTPUMEHSCT UX B CUTYAIUSIX TOBBIIICHHON CII0)KHOCTH.
— Ha OILIEHKY «xopomo» (4 Oamna) — oOyyaroluics IEMOHCTPUPYET CpEeIHUN YPOBEHBb
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 OLICHKY «YyI0BJIETBOPHUTEJIBLHO» (3 6amia) — oOydyarouiuiicss JEMOHCTPUPYET MOPOTOBBIi
ypoBeHb C(HOPMUPOBAHHOCTH KOMIIETEHIIMI: B X0J/Ie¢ KOHTPOJIbHBIX MEPONPUITUN JAOMYCKAIOTCS
OIIMOKHU, TPOSBIISETCS OTCYTCTBUE OTICIBbHBIX 3HAHWUH, yYMEHWW, HABBIKOB, OOYyYaIOIIUHCS
WCIBITHIBACT 3HAYUTENIbHBIC 3aTPYJHEHUS MPU ONEPUPOBAHUU 3HAHUSMHU U YMEHUSMHU MPU UX
MIEPEHOCE HAa HOBBIC CUTYAIIUH.
— Ha OLEHKY «HEeY/J0BJIeTBOPUTEIbLHO» (2 Oamia) — oOydJaroluiicss JeMOHCTPUPYET 3HAHUS HE
6osee 20% TeopeTHuecKoro MaTepuana, I0IMyCKaeT CyleCTBEHHbIEC OIUOKH, HE MOXKET MOKa3aTh
MHTEJJIEKTyaTbHbIe HABBIKK PELICHUS MPOCTHIX 33/1a4.
— Ha OLICHKY «HeY/0BJIeTBOPUTEIbHO» (1 6arn) — oOydaromuiicss He MOXKET MoKa3aTh 3HAaHUS Ha
YpOBHE BOCIPOU3BENCHUS U O0BsICHEHHSI HH(POPMAIIUHU, HE MOXKET MMOKa3aTh UHTEIICKTyalbHbIe
HABBIKU PEIICHHUSI MPOCTHIX 33]1a4.



