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JIuer akTyasm3annn pabodeil nporpaMmbl

PaGouast porpaMMa nepecMoTpena, 00CyK/IeHa U oj00peHa JUlA pealu3alny B 2020 - 2021
yueGHOM rojty Ha 3ace/anuu kadeaps MeHe/LKMEHT

Ne 1

ITporokon ot 03 o 1
JI.b. Cumakos

3aB. kadenpeit

L.

PaGouast mporpamma repecMoTpena, o0cykIeHa 1 on06pena s peanusanuu B 2021 - 2022
y4eGHOM Tojty Ha 3aceanuu Kadeapsl MenemkmenTa

[IpoTOKOI OT 20 1. Ne

3as. kadenpoii J1.b. Cumakos

PaGouasi IporpamMma rnepecMoTpeHa, 00cyxkeHa u on00pena juis peannsanuy B 2022 - 2023
yueGHOM rojy Ha 3aceanuu Kadeapsr MenevkmenTa

[TpoTokon OT 20 r. Ne

3aB. kadeapoii J1.b. CuMaKos

PaGouasi porpaMma rnepecMoTpena, o0cyskieHa u on00peHa uisl peau3alny B 2023 - 2024
yueGHOM rojly Ha 3ace/laHuu Kadeapo MenemKkMeHTa

[TpoToKONI OT 20 1. Ne

3as. kadenpoi I.b. CHMaKoB




1 Iles1u ocBOCHUS TN CHMILTHHBI (MOYJI51)
(dbopMUpOBaHHE Yy CTYACHTOB TEOPETUYECKUX M NPAKTHUECKUX 3HAHUA B 00JacTH
yIIpaBICHUS Pa3IMYHBIMIA BUJAMU HHBECTHUIINH, B YaCTHOCTH, PEaTbHBIMU ¥ (DUHAHCOBBIMHU.

2 MecTo TMCUHMIIMHBI (MO1YJIsI) B CTPYKTYpe 00pa3oBaTe/bHOil POrpaMMbl

Hucuunnuna HWHBecTpoBaHue pa3BUTHs Ou3HEca BXOJIUT B BapHaTUBHYIO 4YacTb
y4eOHOro I1aHa 00pa30BaTeIbHON IPOrPaMMBbI.

Jis  u3ydeHus  AMCUMIUIMHBI  HEOOXOAMMBI  3HAHUS  (YMEHHMs,  BJaJCHUsA),
c(OpMHUPOBAHHBIC B PE3YJIbTATE U3YUCHHSI JUCITUTUTUH/ IPAKTUK:

"MHBEeCTUITMOHHBIN MEHEPKMEHT" , "DKOHOMHKA OpraHu3aIui’’ B paMKax OakaiaBpuaTa

3HaHus (YMEHMs, BJIAJICHUs), [IOJyYEHHbIE NPU U3YyYEHUU JaHHOM IUCLMIIIMHBI OyxyT
HEOOXOAUMBI JUIsl U3yYCHUS U CIUTLTH/TIPAKTHK:

PenH)uHUPUHT OM3HEC-TIPOIIECCOB

VYnpasiieHne HHHOBAallMOHHBIM Pa3BUTUEM KOMITAHUU

[TonroToBka K 3aIIUTe U 3aIIMTA BBITYCKHON KBATM(UKAITMOHHON pabOTHI

3 Komnerenuun odyuarouierocs, popMupyembie B pe3y/ibTaTe 0CBOEHUS

AUCHMILIMHBI (MOAYJIS) U IVIAHUPYeMble pPe3y/IbTaThbl 00y4eHHUs

B pe3ynbraTe ocBOE€HUS TUCHUILIMHBI (MOIyis) «IHBeCTUpOBaHME Pa3BUTUS OHU3HECA»
oOyuyaromuiics 10JeH 001a1aTh CAEAYIOIUMU KOMIIETEHIUSIMU:

CtpyKTypHBII [Inanupyemsble pe3yabTaThl 00yUeHHS
JJIEMEHT
KOMIIETCHIINHU

ITK-1 cnocoGHOCTBIO YIPABIATH OpraHU3alUsIMU, TOIPa3AEICHUIMH, IPYNIaMu (KOMaH1aMH)
COTPYJIHUKOB, IPOEKTAMU U CETIMU

3HaThb OCHOBHBIE ITOHATHS TUCLUIUIMHBI

MOACIN, METOABI U TEXHOJIOTHHN MHBECTUIITMOHHOI'O aHAJIN3a,
COCTaB U MeTo/ibl cOopa MH(OpMAIH, HEOOXOIUMOH /ISl OLIEHKH
MHBECTULUI U pa3pabOTKu OM3HEC-TIIIAHOB NMPOEKTOB.

YMern OCHOBHBIC ITOHATUSA JUCIHIUITIJINHBI

MOJEJIH, METOAbI U TEXHOJIOTHUH UHBECTUIIMOHHOTO aHAJIN3A;
COCTaB M METOJIbI cOopa HHPOPMAITIH, HEOOXOIUMOM JIJIsT OTICHKH
WHBECTUIUH 1 pa3paboTKu OM3HEC-TNIAHOB MPOEKTOB.




Bnanets METOJIAMH YIIPABJICHHsS] HHBECTHLUOHHBIMH POCKTaAMH

METOJIaMH OLICHKH (P (EKTUBHOCTH MHBECTHUIIMOHHBIX PELICHUH, a TAaKXKe
HaBBIKAMH PUMEHCHUS KPUTEPHEB COLUATIBHO-OKOHOMHYIECKON

3P EKTUBHOCTH,;

croco0aMu JIMOHCTpPALMY YMEHHS aHAITU3UPOBATh CUTYALHIO;
HaBBIKAMH ¥ METOAMKaMH 0000IIEHHS PE3yIbTaTOB PEIICHHS,
IKCIICPUMEHTAILHOM JACSTENbHOCTH;

CIIoco0amMu OLICHMBAHUS 3HAYMMOCTH U TIPAKTHYECKOM MPUTOTHOCTH
HOJTYYCHHBIX PEe3YJIbTATOB;

BO3MOXKHOCTBIO MEXKIUCIUILTHHAPHOTO IPUMCHCHHS;

OCHOBHBIMHU METOJIAMH HCCJICJIOBaHUS B 00JIACTH UHBECTUPOBAHMS,
NPaKTUYECKHUMU YMCHUSIMH Y HaBBIKAMH WX UCIIOJIb30BAHUS,
OCHOBHBIMHU METOJAMH PELICHHS 3a/1a4 B 00JIACTH WHBECTULIHOHHOTO
MCHE/KMCHTA,

CIIOCOOHOCTBIO Pa3padaThiBaTh U PHHUMATH YIPABICHYCCKHE PEIICHUS B
00JIaCTH MHBECTUPOBAHMUS C YYCTOM OLICHOK BEJIUYUH PHCKOB;
1podecCHOHATbHBIM A3bIKOM IPEAMETHON 001aCTH 3HAHUS.

ITK-3 cmocoOHOCTBIO HCIIOIL30BaTh COBPCMCHHBIC METOAbI YIIPABJIICHUS KOPIIOPATHBHBIMU
q)HHchaMI/I JJI1 pCHICHUA CTPATCITUMUCCKUX 3aa4d

3HaThb COBPCMCHHBIC METOJbI YIIPABJIICHUA KOPIIOPATUBHBIMHA (bl/IHchaMI/I
OCHOBHBIC OIIPCACIICHUA U MMOHATHUA HHBCCTUIMOHHOI'O MCHCIPDKMCHTA,
OCHOBHBIC MCTOABI I/ICCHG,HOBaHI/Iﬁ, HCITOJIB3YEMBbIC [UIA OUCHKHA
HWHBCCTHUILIN-OHHBIX IIPOCKTOB;

BIIMAHHNEC KIFOYCBBIX (I)aKTOPOB pPa3BUTHA q)HHaHCOBBIX HHCTUTYTOB U
PBIHKOB Ha IMMOKAa3aTCJIN HHBECTUIIHMOHHBIX ITPOCKTOB.

YmeTh pa3padaTbIBaTh aNbTEPHATHBHBIC BAPUAHTHI PEIICHHH MO YIIPABICHUIO
KOpPIIOpaTUBHBIMH (prHAHCAMHU, 0OOCHOBBIBATH BEIOOP ONTHUMAIBLHOTO
peienus, GopMHUPOBATh PEKOMEH AU /TS JINLA, IPUHUMAIOIIETO
peleHus

o0cyXIaTh crocoObl MPUHATHS 3P PEKTUBHOTO PEIICHUS ITPU OLEHKU
MHBECTULMOHHBIX NPOEKTOB;

pacno3HaBaTh 3(pPeKTUBHOE pelieHne oT HeAP(HEKTUBHOTO;
MPUMEHSTH [TOJy4YSHHbIE 3HaHUS B IPO(ECCHOHAIBHOM NesITeIbHOCTH;
HCIOJIb30BATh UX HAa MEXIUCLUUIUIMHAPHOM YPOBHE;

OILIEHUBATh BIUSHUE (PMHAHCOBBIX HMHCTUTYTOB M PHIHKOB Ha
MHBECTULIMOHHBINA TIPOEKT;

KOPPEKTHO BBIPKATh U apTYMEHTHPOBAHHO 00OCHOBBIBATH ITOJIOKEHUS
PEeIMETHOM 001aCTH 3HAHMUS.




Bnaners HaBBIKAMU YIIPABIIECHUS KOPIIOPATUBHBIMU (PMHAHCAMM U1 PELICHUS
CTPAaTErnYEeCKUX 3a]1a4

IIPAKTUYECKMMH HaBBIKAMU UCIIOJIb30BaHUS 3JIEMEHTOB NHBECTULIMOHHOTO
MCHC/PKMCHTA Ha APYIUX OUCHHUIUIMHAX, HA 3aHATHUAX B ayAUTOPHUH U HA
IIPAaK-THKE 110 NOJYyYEHUIO HABBIKOB IIPOEKTOPHOMU ACSITEIBbHOCTH;
criocobamu ACMOHCTpal YMCHHUA aHAJIM3UPOBATh NHBCCTUILIMOHHYIO
IIPUBJIEKATEIBHOCTD [TPOEKTOB;

MCTOAaMU JUCKOHTHPOBAHUAA,

HaBBbIKAMU U METOJUKAMH 0000ILIEHUSI Pe3yIbTaTOB PELLICHMUS,
3KCHepHMeHTaHLHOﬁ ACATCIIBbHOCTH,

crioco0amMy OLIEHUBAHUS 3HAYMMOCTH U MPAKTUYECKOW IPUTOJHOCTH
IMOJIYUYCHHBIX PC3YJIbTATOB,

BO3MO>KHOCTBIO MEXIUCLHUIUIMHAPHOTO IPUMEHEHHS],

OCHOBHBIMH MCTOAaMHU PCUICHUA 3a1a4 B o0JacTu HHBCCTHPOBAHUSA;
po(eCCHOHATILHBIM SI3bIKOM MPEAMETHON 00JIaCTH 3HAHUS;

croco0amMM COBEPILIEHCTBOBAHUS NMPO()EeCCHOHAIBHBIX 3HAHUN M YMEHUH
IIyTeM MCII0JIb30BaHMsI BO3MOKHOCTEH HH(OPMALIMOHHOMN Cpe/Ibl.




4. CTpyKTypa, 00b€éM U colepkaHie TUCHUIINHBI (MOLYJI5)
OO0mas TpyI0eMKOCTh JUCIUIUIMHBI COCTAaBisieT 3 3a4eTHBIX enuuuil 108 akaa. yacos, B TOM

YUCJIC:

— KOHTaKkTHas pabora — 6,1 akas. yacos:

— aynuTopHas — 6 akaJi. 4acos;

— BHeaynutopHas — 0,1 akan. yacoB

— caMocCTosTeNbHAs paboTa — 98 akaj. 4acos;

®dopma aTTecTallum - 3a4eT C OLEHKOMN

AynuropHas s
o | KOHTAKTHas pabota E 3 ®dopma TeKyILero
=
= B aKaJl. 4acax 5} Bug KOHTPOJIS
Pazzen/ Tema 3 (B axaz. yacax) = . P Kon
S 3 ©| caMOCTOATENbHOH | YCIEBaEMOCTH H
JTACIUTUTAHBI 5 £ ., | xoMneTeHUH
@) g £ paboThI TIPOMEKYTOYHOM
nab. | mpakT. | 3 &
Jlek. = aTTecTaluu
3aH. 3aH. |Q &
1. DxoHOMHYECKas CYIIHOCTS,
KIaccHQUKaUs W CTPYKTypa
WHBECTHIUH
11 DKOHOMHYECKast
CYIIHOCTb M  3Ha4YeHHE
WHBECTUIIMA Ha Makpo- M
CaMOCTOSITETTEHOE
MHUKpPOYPOBHE -
u3ydyeHue yueOHoH
Knaccudukarms u nureparypbl; | Texyimii KOHTPOIL
CTPYKTYpa MHBECTHIIH 1 20 DATYPEL, yi P TIK-1, TTK-3
pabora c YCIIEBAEMOCTH.
CoumanbHbIle HWHBECTHIINH,
JNIEKTPOHHBIMU
UX CYIIHOCTh W 3Ha4YeHHE
O6ubmmorekaMun
Ul yIy4IIeHUsT KadecTBa
JKH3HU u pa3BHTHSA
YeJI0BEYECKOro KaruTasia
HWroro no pazaeny 20
2. MNuBectunmonnas
JIESITENbHOCTh " ee
TOCYIapCTBEHHOE
2.1 CymHOCTh
HWHBECTHUIIHOHHON
JeSITeTLHOCTH "
WHBECTUIIMOHHOTO
nporuecca. YdacTHHKH
WHBECTUIIMOHHOTO
nporecca
TTokazarenu,
XapaKTepU3yIOIIue CaMOCTOSITENIbHOE N
-, | Texymuii KOHTpOIB
WHBECTUIIMOHHYIO n3ydeHue yaeOHon
eATETBHOCTD HTEDEIVDRL: YCIIEBAEMOCTH.
1 20 DaTypel; IIposepka IK-1, [TIK-3
2.3. @akTOphl, BIMAIONINE pabora c .
KOHTPOJIb-HOU
Ha WMHBECTUIIMOHHYIO INIEKTPOHHBIMHA
paboTsl.
JIeSITEIbHOCTD u O6ubimorexkamu
3¢ PEeKTUBHOCTD
WHBECTHUINH
2.4. DopMbl
TOCYAaPCTBEHHOTO
PerynupoBaHus
MHBECTULIMOHHOM
nesrenbHOCTH. CyIIHOCTD
u 3Ha4YEeHUE




Uroro mo pazneny

3. I/IHBCCTI/ILII/IOHHI)IC IIPOCKTHI U

ux 9KOHOMHYECKOE
3.1 IMonsitue u
CaMOCTOATEIbHOE
K1accupuKanus 610
u HU HOMN
MHBECTUIIMOHHBIX 3YACHHC yUCOHO T N
JUTEPATypEI; eKyIInii KOHTPOJIb
NPOEKTOB. 1 10 DaTypEL, ym p TK-1, TIK-3
paborta ¢ yCIIEBAEMOCTH
Knaccuduxanus
JIEKTPOHHBIMU
MHBECTUIIMOHHBIX
OubIMoTeKaMun
MPOEKTOB
Htoro no pasueny 10
4, MeTtopt OILICHKU
9KOHOMHYECKOH
3¢ HEeKTHBHOCTH
CaMOCTOSITETTEHOE .
41  Metombl  OIICHKH _ | Texymuii koHTpOIB
. u3ydeHue yueOHoi
IKOHOMHYECKOH HTEDAIVDRL: yCIIeBaeMOCTH.
3 EeKTUBHOCTH 1 6/211 | 48 agOT;’I; ’ IIposepka TIK-1, TTK-3
WHBECTUIIMOHHBIX P KOHTPOJbHOU
NIEKTPOHHBIMU
MPOEKTOB padoThI
Oubimorexamu
HWroro no pazaeny 6/211 | 48
HWroro 3a cemectp 6/211 | 98 320
Hroro no pucnumnnuae 6/21 98 3auer ¢ onenkoi  [ITK-1,ITK-3




5 O0pa3oBaTte/ibHbIE TEXHOJIOTHH

W3ydyeHne OUCLUIUIMHBI MPEAIOJaraeT He TOJbKO 3allOMHMHAHHME M IIOHMMAaHWE, HO U
aHanu3, CUHTE3, pediieKcuio, (pOpMUPYET YHHBEPCAJIbHBIE YMEHHS W HAaBBIKH, SBISIOIIAECS
OCHOBOH cTaHOBJEHUA Npodeccuonana. OJHAKO TONBKO CPEICTBA JUCLUIUIMHBI HETOCTATOYHbI
JUIs OPMHUPOBAHUS KITFOUEBBIX KOMITETCHIIUN OYyIYIIEeTo BHITYCKHUKA.

JUida  peanusanuy KOMIIETEHTHOCTHOTO IIOAXOZAa IIPEIUIaraeTcsi WHTErpUpoOBaTh B
y4eOHBII MPOLIECC MHTEPAKTUBHBIE 00pPa30BaTEIbHBIE TEXHOJIOTUH, BKIIOYasi HHPOPMAIIMOHHBIE
U KoMMyHHUKairoHHble TexHosoruu (MKT), mpu ocymiecTBieHUH pa3iavyHbIX BUAOB Y4eOHOMH
paboThI:

- MEJarOrMYeCKyI0 TEXHOJIOTUI0 «Pa3BUTHE KPUTUYECKOIO MBIIUICHUS Yepe3 YTCHUE U
nucbMo (PKMUIT)»;

- y4eOHYI0 IUCKYCCHIO;

- DJIEKTPOHHBIE cpencTBa OOydeHUs (CIaWJ-JIEKIIMM, JJIEKTPOHHBIE TpPEHAXEPHI,
KOMITbIOTEPHBIE TECTHI);

- IMCTaHLMOHHbIE (CETEBBIC) TEXHOIOTHH.

Texnonorus PKMUII sBrsieTcss MHTETpUPOBAaHHOM TEXHOJIOTHEH, BKIIFOYAIOIICH B ce0s
pa3-JIMYHbIe UHTEPAKTUBHBIE IPUEMBI U CTpAaTEruyu 00y4eHUs, CTUMYJIUPYIOIINE MBICIUTEIbHYIO
JEATEIIBHOCTD CTYIEHTOB. TE€XHOIOIMs HOCUT YHUBEPCAIbHBIN XapaKTeP, XOPOLIO alallTUPYETCs
C JpyrumMu o00pa3oBaTelbHBIMU TEXHOJIOTUAMU U (QopMaMu OOy4YEHHS] U MOXKET ObITh
UCIOJIb30BaHa JUIsl pealu3ald pa3IMYHbIX BUAOB Yy4eOHBIX 3aHATHUH U (opMm oOyuyeHus,
BKJIIOYas IUCTAHIIMOHHYIO.

IIpn peanuzanum JEKUUMOHHBIX 3aHATHM IPEUIaracTcs MCIOJIb30BaTh Hapsay C
TpaZMLMOHHOM JiekiMen crpareruu «lIpoaBuHyTas nekuusy, «3Haro - X04uy y3HaTh - y3HAID) B
JeKIMOHHON (opme, «bopToBoi KypHa», «3ursar» - crparerun TexHoiorun PKMUIL
OTnuuuTeNbHON OCOOEHHOCTBHIO YUEOHBIX 3aHSTUN C MCIOJNIb30BAaHUEM CTPATETHil TEXHOJOTUU
PKMUII sBnsiercs ux Tpexcraguenas CTPyKTypa, PEaIu3yolas CXeMY «BBI30B — OCMBICIICHUE —
pednexcusi». Ha kaxxmoi craguu mpeanoiaraeTcs J0CTUKEHNE CIICTYIONTUX 1eTIeH:

CTa/us «BbI30B» MO3BOJISET:

- aKTyaJM3UpOBaTh U O0OOIIUTH UMEIOIIMECS Y CTY/I€HTa 3HAaHUS 110 JJAHHOH TeMe WU
npobieme,

- BbI3BaTh YCTOWYMBBIN MHTEpEC K U3yyaeMoll TeMe, MOTHUBHPOBAaTh OO0yYaromerocs K
MO-JTy4YEHHUI0 HOBOM nH(popManuu,

- NOOYAMUTH CTYJIEHTA K aKTUBHOW ay/IMTOPHON U BHEAYyTUTOPHOI paboTe;

CTaJMs «OCMBICIEHUE) MTPEAIIOIIAraeT:

- IOJIy4eHUe HOBOM nH(opMalu,

- IEPBUYHOE €€ OCMBICIICHHE,

- COOTHECEHHE MOJITyYeHHON HH(OPMAIINH C YK€ UMEIOLTUMHUCS 3HAHUSMU;

cTaaus «pedIieKcus o0ecrnednBaeT

- IIEIOCTHOE OCMBICIIEHHE, 00001IEHHE TOTyYeHHON HH(OpMaIHH,

- IPUCBOEHUE HOBOT'O 3HAaHUs1, HOBOM MH(POPMAIIH CTYIEHTOM,

- (GopMHpOBaHHE Yy KaXKIOIO CTyJEHTa COOCTBEHHOIO OTHOIIEHHS K H3y4yaeMoOMY
MaTepuany.

Kak TpagunuoHHsble, Tak ¥ JIEKIIMM HHHOBAILIMOHHOT'O XapaKTepa MOTYT COMPOBOKAATHCS
KOMITHIOTEPHBIMH CJalaMu WK claia-nekiusamMu. OCHOBHOE TpeOOBaHUE K CIANI-JIKITUU —
OpUMEHeHHe JuHaMH4YecknX 3(deKkToB (aHMMUPOBAHHBIX OOBEKTOB), (YHKIHOHAIHHBIM
Ha3HaUYEHUEM KOTOPBIX SABISETCS HAIIAJHO-00pa3HOe NpeACTaBiIeHUE MH(OpPMAIHMH, CIOKHON
JUI TIOHMMAaHHsI U OCMBICICHHS CTYJICHTaMH, a TakKKe MHTEHCH(HKauus W AUBEpcHpUKaLus
y4aeOHOro mporecca.

JUia npoBeneHHsS NPAKTUYECKUX 3aHATUN (CEMMHApPOB), TEMAaTHKAa KOTOPBIX HOCUT
poOJIEMHBIN XapakTep, MpeuIaraeTcsl UCIOoIb30BaTh CTPATErHI0 «AKBAPUYMHON JUCKYCCHU.
3aKaHYMBAIOTCS TAKHE CEMUHAPBI OOBIYHO BHIMOJIHEHHEM ITUCbMEHHOM PabOoTHI:



IITUMUHYTHOE 3CCE», «IAECATUMUHYTHOE ICCE», «CUHKBEUH)», «IAaMOHJ», «OYEPK HA OCHOBE
VUHTEPBBIO».

JIng  npoBeneHuss — KOHTPOJIBHO-AMATHOCTUYECKUX — MEPOIPHUATUH  IpeaiaracTcs
MCII0JIb30BaTh KOMITBIOTEPHBIE KOHTPOJIMPYIOIIUE TECTHI, TECTHI A1 CAMOJAMATHOCTUKH, JIUCTBHI
CaMOOLIEHKU JUISL JKCIIpPecC-AUarHOCTUKH (Hampumep, 3((HEKTUBHOCTH JEKIHMH, COJCPKAHUS
JUCIIATIITAHBI ).

Texyuuii KOHTPOJIb 3HAaHUM (PEUTUHI-KOHTPOJIb) OCYILLECTBIISIETCS B BU/I€ TECTUPOBAHUS
WJIY BBIIIOJTHEHUS! MUHU KOHTPOJIbHBIX padoT.

CamocrosarenbHas paboTa CTYIEHTOB IMOAKPEIUIIETCS HCIIOJIb30BAHUEM HJICKTPOHHOTO
11ocoOus 1o AJAHHOW TUCLMITIIMHE.

Takum 06pa3oM, NpUMEHEHNE MHTEPAKTUBHBIX 00pa30BaTEeNbHBIX TEXHOJIOTUN NPUAAET
MHHOBALIMOHHBIN XapaKTep MPaKTUYECKU BCEM BHJIaM Y4eOHBIX 3aHATHUH, BKIOYas JIEKIIMOHHBIE.
IIpu 3>TOM nemaercss akUEHT Ha DPa3BUTHE CAMOCTOSTENBHOTO, MPOAYKTUBHOI'O MBIIUICHHUS,
OCHOBAaHHOTO Ha  JMAJOTMYECKUX JHUJAKTUUYECKUX IpHEeMax, CyObEKTHOM  MO3UIUH
oOyuyaromierocsi B 00pazoBaTeIbHOM Iporecce. TemM caMbIM CO3IAI0TCS YCIOBUS TSl peaTu3aliiu
KOMIIETEHTHOCTHOI'O IIOJXO0/a IIPY U3yYEHUH JUCLIUILINHBI .

6 YueGHO-MeTOAMYeCcKOe o0ecriedyeHUe CAMOCTOSITeJIbHOI PadoThI 00y4aKoIHXCs
[IpencraBneno B npuioxxenuu 1.

7 OueHOYHBIE CPeACTBA /JIsl IPOBeeHHs POMEKYTOUHOI aTTecTAlMI
[IpencraBieHbl B IPUIOKEHUU 2.

8 YueOHo-MeTOAMYecKOe H HH(POPMALIMOHHOE O0ecnedeHrue TUCIUIITIHHBI (MOTYJIs1)
a) OcHOBHas JIUTEpaTypa:

1. IlonomapeBa, O. C. MHBecTMIMOHHBIH MeEHEIXMEHT : yueOHoe mocodue / O. C.
ITonomapesa, O. JI. Hazaposa ; MI'TY. - Maraurtoropck : MI'TVY, 2017. - 1 anexTpoH. ont.
JICK (CD-ROM). - 3ar. c TUTYI. DKpaHa. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3372.pdf&show=dcatalogues/
1/1139226/3372.pdf&view=true (mata obparienus: 25.09.2020). - MakpooObeKT. - TekcT
: anekTpoHHBIN. - ISBN 978-5-9967-1081-2. - CBenenus noctymnssl Takxke Ha CD-ROM.

2. 0) lomotHMTEBHAS JIUTEPATYypa:

1. Bouapos, B. B. IHBeCTUIIMOHHBII MEHEIKMEHT : yueOHoe mocobue / B. B. bouapos. -
CII6. wn gp. : [Iwurep, 2000. - 152 c. - (Kparkuit «xypc). - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3186.pdf&show=dcatalogues/
1/1136652/3186.pdf&view=true (mara obparuenus: 25.09.2020). - MakpooObeKT. - TekcT
: DJIEKTPOHHBIN. - MIMeeTcs nevarHslii aHajor.

2. WuBectunum : yuebHuk / A. 0. Aunpuanos, C. B. Bannaiiues, I1. B. Bopo6seB u ap. ; oTB.
pen. : B. B. Kosanes, B. B. lBanos, B. A. JlsuH. - 2-¢ u3a., mepepad. u jom. - M. :
[Mpocnekt : KnoPyc, 2009. - 1 anekrpon. ont. auck (CD-ROM). - 3aru. ¢ TuTys. 3KpaHa. -
(MuadopmarmoHHbIe TEXHOJIOTHH B o0pa3oBaHUM). - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=222.pdf&show=dcatalogues/1
/1053538/222.pdf&view=true (mara obparenus: 25.09.2020). - MakpooObekT. - Tekcr :
ANIEKTPOHHBIN. - CBeneHus goctynHsl Takke Ha CD-ROM.

B) MeTonuyeckue ykazaHus:


https://magtu.informsystema.ru/uploader/fileUpload?name=3372.pdf&show=dcatalogues/1/1139226/3372.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3372.pdf&show=dcatalogues/1/1139226/3372.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3186.pdf&show=dcatalogues/1/1136652/3186.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3186.pdf&show=dcatalogues/1/1136652/3186.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=222.pdf&show=dcatalogues/1/1053538/222.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=222.pdf&show=dcatalogues/1/1053538/222.pdf&view=true

[IpencraBieHbl B IPUIIOKEHUH 3.

r) [Iporpammuoe odecnneuenne u UHTEepHeT-pecypcehl:



IIporpammHoe o0ecnieuenne

Haumenosanue 10 Ne norosopa Cpox neicTBust JIMLIEH3UU
MS Office 2007
. Ne 135 ot 17.09.2007 6eccpodHo
Professional
7Zip cB00OOIHO pacmpocTpansiemoe 110 O6eccpouHo
FAR Manager cB0OOaHO pactpocTtpansemoe 110 OECCPOYHO
IIpodeccnonanbHbie 0a3bl JaHHBIX U HHPOPMALMOHHbIE CIIPABOYHbIE CUCTEMbI
HasBanue xypca CchlIKa
HarnmonanwsHas MH()OPMAIIMOHHO-aHATUTUICCKAS URL:
cucrema — Poccuiickuil MHACKC HAyYHOTO LUTUPOBAHUS )

https://elibrary.ru/project risc.asp

(PUHII)

ITouckosas cucrema Akagemust Google (Google Scholar) |URL: https://scholar.google.ru/

Wudopmannonnas cucrema - EnuHoe OKHO nocTyma K

MH(pOPMALMOHHBIM pecypcam

denepanbHOE TOCYAAPCTBEHHOE OIO/IKETHOE YUPEXKICHUE

«DenepanbHblit UHCTHUTYT npomsbiiwtennoi|URL: http://www1.fips.ru/

COOCTBEHHOCTHU»
9 MaTepuaJIbHO-TeXHHYECKOE o0ecnevyeHne JUCIHILTHHBI (MOIYJIs1)

URL: http://window.edu.ru/

MatepuaibHO-TeXHUYECKOE 00ecreueHre IUCIUTUTHHBI BKITIOYAET:

1. VueOHble aymuTOpHM JUIS TPOBEACHUS NPAKTUYECKUX 3aHATHH, TPYNIOBBIX U
WHAVBUAYAIbHBIX KOHCYNbTallMi, TEKYIIEro KOHTPOISI M MPOMEXKYTOYHOM aTTecTalluu:
MynbTHMEIMITHBIE CPEACTBA XpaHEHHs, Mepenadyd W TMpeacTaBieHus nHpopmanuu.Komrekce
TECTOBBIX 3aJJaHU JUIsl IPOBECHHSI IPOMEXYTOUHBIX U PYOEKHBIX KOHTPOJIEH.

2. Tlomemenust mJIT CaMOCTOSATEIBHOW paboThl: oOydaromuxcs: [lepcoHanbHBIC
koMnbroTepsl ¢ makerom MS Office, Bbl-xomoM B MHTEpHET M C JOCTYIIOM B DJICKTPOHHYIO
nH(pOPMaAIMOHHO-00PA30BATENBHYIO CPEAY YHUBEPCUTETA

3. Ilomemenuss ans XpaHeHUs M MNPOPUIAKTUYECKOTO OOCITYKUBaHHUS Y4eOHOro
obopynoBanus: Ilkadsl 111 XpaHeHus y4eOHO-METOJMYECKOM JOKYMEHTAaluH, y4eOHOro
000pynoBaHus 1 y4eOHO-HATJISITHBIX TTOCOOUH.


https://elibrary.ru/project_risc.asp
https://scholar.google.ru/
http://window.edu.ru/
http://www1.fips.ru/

IIpunoxenne 1
Y4eOHO-MeTOAUYECKOE O0ecTIeYeHre CAMOCTOSITEIbHOM PadoThl 00y4ar0UXCs

Mo mucnummHe «HBeCTUPOBaHHE pa3BUTHsI OU3HECA» IPEAYCMOTPEHA ayIUTOPHAS U
BHEAYAUTOPHAS CAaMOCTOSITeNIbHAst paboTa 00yJaroImuXxcs.

Ilpumepnvie konmponvhsie padomul 013 camonposepku (KP):

KP Nel «OnpeneneHue CTOMMOCTH KANIUTAJIA»

3adanue no eapuanmam:

Kanuran Komnanun ABC nmMeeT ciienyroniyr CTpyKTypy:

OOBIKHOBEHHBIM aKI[MOHEPHBIN KalUTal X MIIH. V.€.;

MPUBUJIETUPOBAHHBIN aKIIMOHEPHBIM KanuTan Y MJH. y.€.

3a€MHBIN KanuTai Z MIH. y.€.

OOBIKHOBEHHBIH aKIIMOHEPHBIN KanuTal Obu1 chopMUPOBAH OOBIKHOBEHHBIMH aKIIHSIMH,
6era-ko3¢HUIMeHT KOTophIx cocTaBisieT 1,57. [IpuBuIerupoBaHHbI aKIIMOHEPHBIH KaruTal
c(hOopMUPOBaH MPUBUIETUPOBAHHBIMU AKIIUSIMH, TIO KOTOPBIM BBIMIJIAUMBaeTCsl (GPUKCUPOBAHHBIN
JMBHJICH]] B pa3Mepe @ y.e.. VX pbIHOYHAsi CTOMMOCTB COCTaBiIsieT _D y.e. 3aeMHbIil KarmuTai
ObL1 chopMHUpOBaH 3a cueT KpeauTa 6aHka, CToUMOCThI0 16,5%. [Ipeanonoxkum, 4To oxxugaemas
JIOXOJTHOCTh PBIHKA cocTaBisieT C %, 6e3puckoBas nmporeHTHas ctaBka 4,75%, a ctaBka Hajlora Ha
npuObLIb 20%.

KP Ne2 «®opMupoBaHue IeHeKHbIX IIOTOKOB NpeANpusTHS»

3aoanue no eapuanmam:

Bapuanr 1 [Ipennpustie paccMaTpuBaeT UHBECTULIMOHHBIN IPOEKT, MPEAyCMaTPUBAIOILINUN
BBIITYCK HOBOT'O IPOAYyKTa. [[poBe1eHHbIE MAPKETUHIOBBIE UCCIEAOBAHUS [TOKA3AIM XOPOLINE
NEePCIEKTUBBI CObITA TaHHOTO MpoaykTa. /[[nst peanusanuu npoexra TpeOyercs 3aKyNnuTh
HeoOxonumoe obopynoBanue crouMmoctsio B 50000 y.e.. JlocTaBka U ycTaHOBKa MOoTpedyeT
JOTIONTHUTEIBHBIX 3aTpaT B 00beme 10000 y.e.. OcymiecTBieHne mpoeKkTa noTpedyer
JOTIOTHUTEIFHBIX BIOKEHUH B 000pOTHBIE akTUBHI B pazmepe 40000 y.e..

JMUTEeNbHOCTh IPEAMHBECTUIIMOHHON 1 MHBECTUITMOHHOM (pa3bl cocTaBUT 1 To1. CpoK XKU3HU
npoekTa — 5 neT. Cpok MoJIe3HOT0 HCTIONb30BaHMs 000pynoBaHus — 5 neT. B Teuenue sToro cpoka
o0opynoBaHue OyAeT aMOPTU3UPOBATHCS IMHEHHBIM criocoboM. Ipennonaraercs, 4To K KOHIY
CpOKa peanu3alliy MpoeKTa 000pya0BaHUE MOXKET OBITh MPOJIAaHO OCTaTOYHOM ctoumoctu 10000
y.€., a 3aTpaThl Ha O0OPOTHBIN KanuTal OyIyT NOJHOCTbIO BOCCTAHOBIIECHBI.

[lo 1aHHBIM MAapKETUHTOBBIX UCCIEOBAaHUM, €XKETOAHAs BBIPYUYKa OT NPOJax JAHHOTO
npoaykra coctaBuT 95000 y.e.. [lepemennsbie 3aTparsl kKaxaoro nepuoaa — 40000 y.e.,
nocrosHHble — 12000. CtaBka Hanora Ha npuosuis — 20%.

Onpenenuth yncThiid AeHexHbIH MOTOK (NCF) OT nesiTenbHOCTH e IpUsITHSL.

AKP Ne3 «OnpeneJieHue HACTOSIIE CTOMMOCTH AHHYNTETHOT'O IJIATEk A

Ne]. CormacHo ycloBUsSIM (PMHAHCOBOTO COTJIAIICHHS Ha CUET B OaHKE B TCUCHHUE § JIET:

a) B KOHIIE T0J1a;

0) B Hauase roja

OyIyT mOCTyNaTh IEHE)KHBIE CYMMBI, TIepBasi U3 KOTOPBIX paBHA 4 THIC. JOJUL., & KaXK/1as
cienmyromas Oynet yBenuuuBatbes Ha 0,5 Thic. momt. ONEHUTE STOT AaHHYUTET, €CJi 0aHK
MPUMEHSIET MPOLIEHTHYIO CTaBKY 10% rol0BbIX U CIIOKHBIE TPOLIEHTHI HAUUCIISIFOTCS OJMH pa3 B
KOHIIEe ro/1a. Kak U3MeHsTCs OlleHKH aHHYUTETa, €CIIM JEHEKHbIE CYMMBI OyIyT YMEHbBIIATHCS Ha
0,5 TeIC. HOMN.?

Ne 2 3a 6 netr HeoOxoauMo HakonuTh 30 Thic. n01. Kakol BeMWYMHBI TOJDKEH OBITh TMEPBBIT
BKJIAJI, €CJIM MPEIOJIAraeTCsl KaXKIbIi TOJ] YBEJIMUMBATh BEJIMUMHY JICHEKHOTO MOCTYIUICHUS HA
800 moJu1. u mpoleHTHas cTaBka paBHa 8 % roaoBbIx? JleHEKHbIE TOCTYIUICHUS! U HAYUCIICHUE
CJIOKHBIX MPOIEHTOB OCYILIECTBIISIIOTCA B KOHIIE Tofa. OnpenenuTe, Ha KaKylo BEIMUYUHY
HEO0OXOUMO YBEJIMYUBAThH KaXAbIH TOJ JEHEKHOE MOCTYIIJICHUE, €CIIH MEePBBIN BKIa OyaeT
paBeH 2 ThIC. 10JLI.



Ne3. Kakyro 1eHy 3aruiaTUT HHBECTOP 32 OECKYMOHHYI0 obnuranuio ¢ HomuHanoMm B 100, 00 ex. u

noramenueM yepes 90 queit, ecinu Tpedyemas Hopma T0XOAHOCTH 12%?

KP Ne4 «Onpenesienne 0yaynieil CTOMMOCTH AHHYHTETHOTO IJIATEAKA»
MNel. PaccumnTaiite Oyylyt0 CTOUMOCTb CPOUYHOTO aHHYUTETA IIPEHYMEPAH/I0 IIPU YCIOBUH, YTO
BEJIMYMHA PAaBHOMEPHOTO MocTyrieHus coctasisieT 1500 pyoneii B ron, nmporeHTHas craBka 9,5%

Y CPOK 5 JIeT.

No2. CKOITBKO HENBIX JIET MOTpeOyeTcs, YTOOBI HAKOMHTH Ha cueTe cymmy B 45000 pyOieid, eciiu B
KOHIIE Ka)k1oro rojia Ha cuet kianercs 5000 pyoueit mox 14,5% TroaoBbIX.
Ne3. Onpenenute, IpU KaKOM 3HAUEHUU €KETOIHBIX BKJIAJOB (BKJIAJ JI€JIA€TCs B KOHLE Tofa),
nosryuutcs uepes 5 jet cymma B 20 000 py6ineit npu npoueHTHo# ctaBke 21,5%.
KP NeS «MeToabl OlIeHKH JKOHOMHYECKOH 3(PPEeKTHBHOCTH HHBECTHUIHOHHBIX IIPOEKTOB:

METO TUCKOHTHPOBAHUA»

[IpennpusTie paccMaTpuBaeT HeJIecO00pa3sHOCTh IPHOOPETEHUSI HOBOH

TEXHOJIOTUYECKOM JrHUU. CpOK 3KCILTyaTalluu 5 JIeT; U3HOC Ha 000py10BaHUE HAUUCIIAETCS 110
MeTOoy ycKkopeHHo# amoptusanuu (%): 25, 25 25, 20, 5 . Belpyuka oT peaqu3zauuy IpoayKIuu
IPOTHO3UPYETCS MO rojaM. Tekylue pacxo/ibl 0 rofaM OLIEHUBAIOTCS CIEIyIOIUM 00pa3oM: B
NEePBBIN IO/ SKCILTyaTallly JIMHUU C TIOCIIEAYIOIIUM €KErOAHbIM POCTOM UX Ha 3%.
PaccmarpuBaercs yBenuueHue o00poTHBIX cpelncTB. Kpeaut B34t nox 15% ronoBeix u
BO3BpAIIlAETCs C MPOLIEHTaMU PaBHBIMU JOJSIMH 3a TpU HocaeaHux roaa. Crapoe obopynoBaHue
peanu3yercs B epBbli roj npoekra. CtaBka Hajora Ha npuobuib coctabisieT 20%. Mcxonnble
JIAaHHBIE TI0 BapUaHTaM MpeAcTaBieHbl B Ta0d. 1.14. Heobxoanumo paccuuTaTh ACHEKHBIE TOTOKH
IO IPOEKTY MO T'0/1aM, YUCTYIO TeKYI1yto cTouMocTh npoekta (NPV). CtaBka TUCKOHTUPOBaHUS

- 12%.
[Tokaszarenn Bapuantsl
1 2 3 4 5 6
CTOMMOCTb JIMHUH, THIC. pYO. 10000 | 12000 | 13000 | 14000 | 11000 | 14000
Bripyuka ot peanmzanuu | T 1 8800 8600 9000 9800 8500 8300
0 T0JIaM, ThIC. PYO. 0 2 9400 9200 9600 10400 9000 9100
it 3 10200 | 10000 | 10400 | 11200 | 10000 | 9900
Bl | 4 10000 9800 10200 | 11000 9900 10300
5 8000 7800 8200 9000 7800 10600
Texyiue pacxoJibl, ThIC. PYO. 3400 3800 4800 5000 3500 3300
OO60pOTHBIE CPEACTBA, THIC. PYO. 2500 3000 2000 1000 2200 3000
CymMma Kkpenuta 5000 6000 7000 8000 6000 6000
JIukBuganMoHHasi CTOUMOCTb CTApPOTO 4000 3500 5000 5500 1500 2900
000pyI0BaHus, THIC. pyO.

KP Ne6 «MeToabl OLleHKH JKOHOMHYeCKOH 3(PPEeKTHBHOCTH aIbTEPHATHBHBIX IIPOCKTOB

MPOEKTOB»

Nel. Onpeoenumov mouxy @uuwepa, ecnu nena kanurana (WACC) cocrasnsier 10%.
NHBeCcTHITMOHHBIN TTPOEKT A TpeOyeT KanmuTaloBIOKeHUH B pazmepe 10 MiTH. py0. U IpuHECeT B
CJIEYIOIIEM T'O/1y ACHEXHbIE J0X0 bl B cymme 12 MiH. py0. MHBecTuninoHHsIi poekt b Tpedyer

BIIOKCHHH B cymMMe 15 MutH. pyO0., a IEeHEeKHbIE TIOCTYIJICHUS 110 HEMY B CIIEAYIOIIEM TOIY

coctaBsaT 17,7 MiH. pyo.

Kaxoit mpoekt Oyner npeAanouTuTeabHee IPH CTaBKe TUCKOHTUpOBaHUs — 15%7

Ne2. PaccMaTpuBarOTCs IBA allbTEPHATUBHBIX MPOEKTA

IIpoexr JIeHexKHbIE IOTOKH, THIC.JEH.E]]
A -600 150 200 300 250
b -400 100 140 180 250

Haiitu Touky ®dumiepa, kakoil MpoeKT NpeAnodYTuTenbHee npu I = 5% .




Ne 3. CpaBHUTH alIbTEpPHATUBHBIC IPOCKTHI METOIOM IIEITHOTO MO00pa M BRIOpATh HanboIee
s dexruBnbiii. CtaBka quckonTa — 10%.

Tabmuma 1
Bapuant [Ipoekt JleHexHbIi MOTOK MO rojam

0 1 2 3

1 A -100 50 90
B -100 95 45 52

2 A -120 60 80
B -120 45 95 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 No7 «MeToapl onpeaejaeHnsa 10X0AHOCTH opTdesi»
Ne [. UuBectop mpuoOperaeT akTuB A Ha 400 ThIC. py0. 1 akTuB B Ha 100 ThHIC. py0. OXKMIaeMas
JOXOJHOCTb akTuBa A paBHa 28%, B — 35%. Onpenenuts 0xugaeMyro 10X0IHOCTh
c(hopMuUPOBAHHOTO MOPT(hETIs.
Ne 2. luBectop npuobperaet puckoBanHbli akTuB A Ha 400 ThIC. py0. 3a cueT COOCTBEHHBIX
cpencts, 3anumaet 100 Toic. py0. moa 15% u Taxke HHBECTUPYET UX B akTUB A. Oxxugaemas
JIOXOJTHOCTh akTHBa A paBHa 28%. OnpeaenuTs 0)KUAaeMyI0 JOXOIHOCTh C(HOPMHUPOBAHHOTO
nopT¢ens HHBeCTopA.
KP Ne8 «OueHka pUCKOB HHBECTULIMOHHOTO NMOPTdensi»
Ne ]. ITpoBecTH aHAJIU3 YyBCTBUTEIBHOCTH MHBECTUIIMOHHOTO MTPOEKTA, PACCMOTPEB OLICHKY
pHUCKa IIPpH yBEJIUYEHUH/YMEHBIICHUH KalUTaJIbHBIX BiIokeHul Ha 20%, a TakKe pacCMOTPETh
OIICHKY PHCKa MPHU yBETWYCHUH/YMEHBIIIEHUH JEHEKHBIX MOTOKOB Ha 20%.
PesynbTats! pacyera nmpencTaBuTh B TaOIHIIE.
Tabnuna 1. Beruucnenue yrictoro AuckoHtTupoBanHoro poxona Y11 (NPV).

I'on | [lepuo | KAD | Hoxon, | Hakomenn | Koaddu- Juckontn-poB | HakonieHHBI
I C, MIIH.pY | BIH LUEHT aH- 171
MiH. | O. JIEHEXHBIM | JUCKOH-TUPO | HBIN JUCKOHTUPO
pyo. MOTOK, Ba- JIEHEKHBIN Ba-
MJTH.pYO. HUS MOTOK, HHBIN
MJIH.pYO. JEHEKHBII
MOTOK,
MJTH.PYO.
0 40000
201 |1 7660,8
5 0
201 | 2 8128,1
6 1
201 |3 8623,9
7 2
201 | 4 9149,9
8 8
201 |5 9708,1
9 3




202 |6 10300,
0 33
202 | 7 10928,
1 65
202 | 8 11595,
2 30
202 |9 12302,
3 61
202 |10 13053,
4 07
202 |11 13849,
S) 30
202 |12 14694,
6 11
202 | 13 15590,
7 45
202 | 14 16541,
8 47
202 | 15 17550,
9 50




IIpunoxenne 2

OHEHO‘IHBIE CpeAacTBa A4 IIPOBEACHUA ﬂpDMe)KyTO‘IHOﬁ arrecranuu

a) HHaHpreMLIe pe3yJbTaThbl oﬁyqe}mﬂ H OIICHOYHBIC CpeaACTBA AJIsl IPOBEACHUSA l'[pOMC)KyTO‘IHOfI aTrrecramumn.:

CrpyKTypHBII
JJIEMEHT

KOMIICTCHIIN

[Inanupyembie pe3ysbTaThl 00yUCHHS

OneHouHbIE CpECTBA

ITIK-1 - cmocooHoO

CTBI0O YIIPABJISAAITH OPraHu3auusaMHu, MoJApa3acJICHUsIMHA, IrpylnnaMu (KOMaH)IaMI/I) COTPYAHHUKOB, IPOCKTAMHA U CETAMU

3HaTe

OCHOGHbLEe NOHAMUSL OUCYUNTUHDBL
npozpeccusHovle Memoobl VIPAGieHUs.
UHBECMUYUOHHBIMU NPOEKMAMU, Memoobl U
nOOX00bl K OpP2aHU3ayuu U YNpasieHuro Ha
NPeOnpUsmusiX U 8 OPeaHU3aAYUsIX,
Moo0enu, Memoowl u
UHBECMUYUOHHO20 AHAIU3A;
cocmag u Memoovl cobopa uHpopmayuu,
HeoOXo00uUMOl Ol OUEeHKU UHBeCUYUL U
pazpabomku OuU3Hec-niaHO8 NPOEKMO8.

mexHoJjiocuu

HepeLIeHb TEM JIJIA IIOATOTOBKH K 3a4YeTy C OHeHKOﬁ HO HI/ICHHHHI/IHG <<HHBeCTHpOBaHI/Ie pa3BI/ITHﬂ 6H3Heca)):

Uro npencrasnser co00i MHBECTULIMOHHAS IEATEIbHOCTH?

KTo siBNISIETCSI CYyOBEKTOM MHBECTUIIMOHHOM JACSATEIBHOCTU?

UTO Takoe MHBECTUIMH, U KAKHE CYIIECTBYIOT BUJIbI MHBECTULIUNA?

OxapaxkTepu3yiTe HCTOUHUKH (PUHAHCUPOBAHUSI MHBECTUIIMOHHBIX MPOEKTOB.

HazoBure dhopMmbl priHaHCHPOBaHMSI HHBECTUIIMOHHBIX MTPOEKTOB.

[Tepeunciure MeToabl O1IEeHKH 3(PPEKTUBHOCTH MHBECTUIITMOHHBIX TTPOEKTOB.

UTo Takoe MUCKOHTUPOBAaHWE, U MOYEMY OHO MPUMEHSAETCS B MHBECTUPOBAHUU B PEAIbHBIN
cexTop?

Kak onpenensiercs craBka AUCKOHTUPOBAHUS?

Kakum 06pazom ornpeaensroT npuBeACHHYI0 CTOUMOCTh HHBECTHIITMOHHOTO MPOEKTa?

B uem cocTout 3HaueHne yucTOM mpuBeneHHON cronmocTd (NPV)?

Jlnst kakux 1ienei TpeOyeTcst onmpeenuTh BHYTpeHHIOI0 HOpMy AoxoaHoctd (IRR)?

B uem 3akimouaercss OCOOCHHOCTh HCIONB30BaHUS TaKOTO TIOKAa3aTens, KaKk WHACKC
pentabensHocTH (PI)?

Kakum 06pa3oM n3MepstoT AeHEeKHbIE TOTOKH?

HazoBuTe MeTO1bI ONTUMH3AIIMN WHBECTHIITMOHHOTO TTOPTQE.

KaxoBbl kpuTepun 0T00pa HHBECTUIIMOHHBIX MMPOEKTOB?




CtpyKTypHBII
JJIEMEHT [Tnanupyemsble pe3yabTaThl 00yUeHHUsI OneHouHble CpeCTBA
KOMIIETEHIIUU

KakoBa cTpykTypa OusHec-11aHa MHBECTULIMOHHOTO MTpOeKTa?

Kak onpezensiercs puck MHBECTULUI U KaKOBBI MEPbI €0 CHUXKEHUA?

[IpunsTHE peleHuil B yCIOBUSAX ONPEIEIEHHOCTH, PUCKA U HEONPEEIEHHOCTU: XapaKTepHbIE
YepThl 1 OCHOBHBIE OTJIMYMSL.

YMmers npumenAameo, CamMoCcmosameibHO Hpakmu yecKkue 3a0anus

pa3pa6amb16amb u 6H€()piln’lb Memoowl
pa3pa6ambzgamb Memoovbl U MexaHU3Mbl XAPaAKTCPUIYIOTCA CICAYIOIMIUMHA I1OKA3aTCIIIMU (TI)IC. py6.)1

MOHUMOPUHZA u OUEHKU Kauecmea

DYHKYUOHUPOBAHUS IKOHOMUYECKUX CAYHCO U IToxazatem Ilpoexr 1 Ipoext 2
nodpazoenenuii Hupectaimu 1200 1400
Joxom mo rogam:
1 340 340
2-H 370 410
3 420 380
A4 510 610

J1oXOaHOCTh ambTepHATUBHBIX HHBECTHUINH cocTaBisieT 12% roaoBeix. Heobxoaumo oreHuTh
MPOEKTHI C MOMOIIbIO TOKA3aTeNIel YUCTON TeKYIed CTOMMOCTH U BHYTPEHHENH HOPMBI
JIOXOJTHOCTH.

2. HCHLI Ha MCTAJJIOMIPOAYKIIMIO 3a ITOCIICAHUC 11 MCCAILCB IO CTATUCTUYCCKUM JaHHBIM
COCTaBHJIN:




CtpyKTypHBII

JJIEMEHT [Tnanupyemble pe3ysbTaThl 00y4eHUs OueHoYHbIE CPEeNCTBA
KOMITCTEHIHH
Mecsn 1 2 3 4 5 6
ena, momn./T 300 310 312 309 302 305
Mecsn 7 8 9 10 11
ILlena, nomn./t 304 300 298 305 304

KaxkoBa BCPOATHOCTH TOI'0, YTO B CJIICAYIOIICM MCCALC IECHA YMCHBIINUTCA MO CPABHCHUIO C

€€ OCJIECIHUM 3HAYECHUEM ?

3. 3amoHATH TAOIHUILY:

CriocoObl yMEHbILIEHUSI OTPULATENBHBIX
MOCJIEICTBUN

Buns! pucka

1) HU3KME 00bEMBI peanu3alii TOBapoOB

2) HeahexTrBHAs paboTa cOBITOBOI ceTH

3) HeylauHbII BBIXO/ HA PHIHOK HOBOT'O TOBapa

4) HCHAUIC)KAIICC UCIIOJIHCHUEC KOHTPArCHTOM
yCHOBI/II‘;I A0rosopa

5) IpOTUBOIEHCTBUE KOHKYPEHTOB

6) PHUCK HCIJIATCXKaA 3a IMOCTaBJICHHBIM I10




CtpyKTypHBII
JJIEMEHT

KOMIICTCHIIM U

[Tnanupyemsble pe3ynbTaThl 00y4eHHUs

O1neHOYHBIC CPEACTBA

KOHTPAKTY TOBapa

7) pUCK YyTEUKH KOMMEPYECKON U HAyYHO
TEXHUUYECKON HHPOpMAIIH

Bnaners

Memooamu OYeHKU agpgpexmusnocmu
UHBECUYUOHHBIX — peuwleHull, — a  maxdice
HABbIKAMU npUMeHeHUs. Kpumepuea
COYUATLHO-IKOHOMUYECKOU (P hekmuernocmu,,
cnocobamu deMoHCcmpayuu VYMeHuUs
AHATUBUPOBATND CUMYAYUIO,

HABbIKAMU U MemOoOuKamu  0000weHus
Pe3YIbmMamos peuleHust, IKCNepUMeHmaibHOU
oessmenbHOCmu;

cnocobamu  OYeHUBaHus  3HAYUMOCMU U
NPAKMUYECKOl — NPUCOOHOCMU — NOTYYEHHbIX
pe3yibmamos;
B03MOACHOCMBIO MEANCOUCYUNTUHAPHOLO
NpUMeHeHUs,
OCHOBHBIMU ~ MemoOaMu  UCCIe008aAHUsL 8

obnacmu UHEECMUPOBAHUS, NPAKMUYECKUMU
YMEHUAMU U HABLIKAMU UX UCNOb308AHUSL,
OCHOBHBIMU Memooamu peuleHusi 3a0ad 6
0bnacmu UHBECMUYUOHHO20 MEHEeONCMEHMA,
CHOCOOHOCMbIO paspabamvigams u
APUHUMAMb  VAPAGIIEHYECKUe — PeUleHUs. 6
obnacmu UHEBECMUPOBAHUS C V4emOM OYEeHOK
BENUUUH PUCKOB;

3adanua na peuienue 3a0ay u3 nPoheccuoHanNbHON 001acmu, KOMRIEKCHblE 3A0aAHUA
Nel.

Tpebyercs onleHUTH 3D (HEKTUBHOCTH HHBECTUIIMOHHOTO MPOEKTa. PaccunTarh mokaszarenu
3(PEKTUBHOCTH HHBECTHIIMOHHOTO MpoeKTa (MHaekc peHtadbensHocTu PI, NPV, IRR, DPP),
ClIeNaTh BBIBOJI O IIEJIECOO0PA3HOCTH €r0 pealn3alni. AKIIMOHEPHOE 00IIECTBO paCCMaTPUBACT
BO3MOYXHOCTh MPUOOPETEHHSI TEXHOJIOTHUECKOH JIMHUU 10 MPOU3BOACTBY MPOAYKIIMH B KPEAUT.
VYcnoBus 10roBopa Kpeaura:

CTOMMOCTbH MPUOOPETAEMOT0 UMYIIIECTBA COCTABIISAET 15 MITH pyo

CPOK TOJIE3HOTO UCIIOJIb30BaHUs 000pYy0BaHUS 5 JIeT

cpok moroBopa 3 roaa, mata 16% romoBbeIx

aMOpTH3aLUs HAYUCIAETCS TMHEHHBIM CIIOCOOOM

pa3mep craBku HAC 18%, Hanor Ha mpuOBLTE 20%

craBka peguHancupoBanus LIb PO 8 %

[Tocne 3amycka B 9KCIUTyaTaluio 000PYAOBaHUS BBIPYUKA OT pear3alMy PO yKIHH (C HIC)

coctapisieT 19500 Thic.py0. /TOA., a TEKyIIMe 3aTpaThl 0e3 y4yeTa IIaThl 0 KpeauTy- 4,5 MIIH.
py0./roxm.

B Ta6m/1ue MPUBCACHLI JAHHBIC OLUCHKU JOXOAHOCTHU KaluTajla IJId JaHHOM KOMIIaHHUU:

Bup xanurana CrouMocTb Kanurana, % Jons B o0miet cymme




CtpyKTypHBII
JJIEMEHT

KOMIICTCHIIM U

[Tnanupyemsble pe3ynbTaThl 00y4eHHUs

O1neHOYHBIC CPEACTBA

npoOpeccuoHanbHbiM  SA36IKOM — NPeOMemHOl
obacmu 3HAHUA.

Karmrana, %
bankoBckuii KpeauT 20 0,3
CpenctBa 4aCTHOTO 18 0,3
WHBECTOpa
CoOCTBEHHBIE CPEICTBA 23 0,4

Ne2.

Nmerotcs aBa maBectuninonubix npoekrta: UIT1 u UI12 ¢ oquHakoBoii MpOrHO3HONW CyMMOM

TpeOyeMbIX KaluTaJbHBIX BIIOKeHHM. BennurHa mimanupyeMoro goxoza (Teic. pyo.)

HeompeIeNieHHa U TIPUBEICHA B BUJIE pacTpeieieHUs1 BeposiTHOCTeH (Tadu.). O1ieHuTh

PUCKOBAHHOCTD KAXKAOTO ITPOCKTA, UCIIOJIb3YsI KpI/ITepI/Iﬁ 0T60pa — «MaKCUMH3alusA

MATCMAaTHYCCKOI'O OXXKHUAaHUA JOXO04a.

XapaKTepI/ICTI/IKa IMPOCKTOB IO A0X0AaM U BEPOATHOCTAM €TO0 IMOJTYyYCHUA:

HNuBectuimonneiil mpoekt UIIT1

JHoxon, TeIC. pyo.

BepositHocTs (B)

2500 0,15
3000 0,20
3500 0,35




CtpyKTypHBII
JJIEMEHT
KOMIIETEHIIUU

[Tnanupyemsble pe3ynbTaThl 00y4eHHUs

O1neHOYHBIC CPEACTBA

5000

0,20

6000

0,10

HNuBecturimonnsiit mpoext UI12

Hoxon, TeIiC. pyo.

BepositocTs (B)

1500 0,10
2500 0,15
4000 0,30
5000 0,30
7000 0,15

IIK-3 - cnnoco0HOCTHI0 HCI0/IB30BATH COBPEeMEHHbIE MeTO/Ibl YIIPABJIeHUS] KOPIOPATHBHLIMHM (PMHAHCAMU /IS PellIeHUs] CTPaTern4ecKux 3a/1a4

3HaTh

cospementbie Memoobl YnpaeieHusl
KOPROPAMUSHBIMU (PUHAHCAMU

—  OCHOBHbBLE ONPEOeNeHUs. U NOHAMUSL
UHBECCMUYUOHHO20 MEHEONCMEHMA,;

—  OCHOBHble MemoObl UCCNeO08AHUIL,
ucnoav3zyemvie 0isk OYeHKU UHBECMUYUOHHBIX
nPOEKmos;

—  GIUsAHUE KIIOUesblX (Hakxmopos pazeumus
PUHAHCOBLIX  UHCUMYMO8 U PLIHKO8 HA

HepE“IeHb TEM JJIA IIOATOTOBKH K 3a4YeTy C OHeHKOﬁ HO HI/ICHHHHHHG <<HHB€CTHHI/IOHHBII7I MeHeH)KMeHT)):

Urto npeacTasisieT coO00il MHBECTUIIMOHHAS JEATETHHOCTh?

Kto sBnsieTcs cyObeKTOM MHBECTUIIMOHHOM e TeTbHOCTH?

UT0 Takoe MHBECTUIIMH, U KAKHE CYIIECTBYIOT BHUJIbl MHBECTULINNA?
OxapakTepu3yiTe HCTOYHUKHN (PUHAHCHUPOBAHUS HHBECTUIIMOHHBIX TPOEKTOB.

5. YTO TaKOe NHBECTHIINH, U KAKHE CYIIECTBYIOT BUZbI HHBECTHIHI?
6. OxapakTepu3yiTe UCTOYHUKN (GUHAHCUPOBAHUS HHBECTUIIHOHHBIX IIPOEKTOB.

7. HazoBure ¢hopMbl pHHAHCHPOBAHUSA HHBECTHIIMOHHBIX TPOEKTOB.




CtpyKTypHBII
JJIEMEHT
KOMIIETEHIIUU

[Tnanupyemsble pe3ynbTaThl 00y4eHHUs

O1neHOYHBIC CPEACTBA

noxkasameiul UHBECMUYUOHHBIX NPOEKNO6.

8. IlepeuncinTe METOABI OLEHKU 3()(HPEKTHBHOCTH HHBECTUIINOHHBIX IPOEKTOB.

9. YTo TaKoe JUCKOHTHPOBAHHE, U [I0YeMy OHO IIPUMEeHsAETCs B HHBECTHPOBAHUH B PEIbHBIH CeKTOp?
10. Kak onpeziesisfieTcs cTaBKa JUCKOHTUPOBAHUA?

11. KakuM 06pasoM ONpenesIsioT IPUBEAEHHYI0 CTOMMOCTS HHBECTHIIMOHHOTO IIPOEKTa?

12. B yeM cocTouT 3HaUEHHE YUCTOI NPHBEIEHHOH cronmoctu (NPV)?

13. Jly1s1 KaKuX Lesieii TpeGyeTcs ONpe/iesInTh BHYTPEHHIO HopMy jroxonHocTH (IRR)?

14. B ueM 3axstouaercss 0cOGEHHOCTD HCIIOIB30BAHMUA TAKOTO IIOKa3aTesIsd, Kak HH/eKe peHTabenpHOCTH (PI)?
15. Kakum 06pa3oM H3MepsIIoT JieHeKHbIe IOTOKU?

16. HazoBuTe MeTO/bl ONITUMHUBALUN HHBECTHIIMOHHOTO OPTdeis.

17. KakoBbI KpuTepuu 0T60pa HHBECTUIIMOHHBIX IPOEKTOB?

18. KakoBa cTpyKTypa Ou3Hec-IJIaHa HHBECTHI[HOHHOTO IPOEKTa?

19. Kax ompezeisieTcst prcK HHBECTUINI 1 KAKOBBI MEPHI €T0 CHIKEHHS?

20. YeM OVINYAIOTCSI TOPT(EIbHBIE HHBECTHI[UU OT PEIBHBIX HHBECTULUI?

21. Kt0 siBsisieTcsi cyObeKTOM B 06bEKTOM MOPTQhEIbHBIX HHBECTHIIUI?

22. Kak uamepsiercsi JOXOAHOCTh M PUCK IIEHHOU Oymaru?

23. HazoBuTe crI0co6BI OIIpe/iesIeHns 0XKHAeMOH JIOXOHOCTH IIEHHO! GyMaru.

24. YKa)XuTe Mepbl CHUKeHHU PUCKA MOPT(EeTbHBIX HHBECTULUI.

25. B yeM cocTouT 3a71a4a MHBECTUIIMOHHOM CTPATErnu B 00J1aCTH NOPTQEIbHBIX HHBECTHIINI?
26. HazoBure a1anbl mopTdeIbHOr0 HHBECTUPOBAHUSL.

27. Yro npezcTasiisier cOG0i HHBECTUIMOHHBIN NOPTQEIbh U KAKOBBI €ro 1en?

28. KakuMu XapaKTepUCTUKAMHU JJOJIKEeH 0071a1aTh MHBECTUIIMOHHBII 1I0pTdhens?

29. HazoBuTe kputepuu ki1acciuduKanui HHBECTHIHOHHBIX IIOPTdee.




CtpyKTypHBII
JJIEMEHT
KOMIIETEHIIUU

[Tnanupyemsble pe3ynbTaThl 00y4eHHUs

O1neHOYHBIC CPEACTBA

30. KakoBHI IPHHITUIIEI ()OPMUPOBAHHA HHBECTHIIMOHHOTO MOPTdea?

31. Kak onpeziesisiercs osxuaeMas I0X0AHOCTb HHBECTUI[MOHHOTO OpTdesa?

32. B uem 3axstiodaerca cnenuduka HaXox/IeHHUsl PUCKa HHBECTHIHOHHOTO HOpThess?

33. UTo Taxoe guBepcHdUKaNA HHBECTUIIMOHHOTO IOPTQeJis U I Yero OHA UCIOJIb3yeTcs?
34. HasoBure cr1oco6b! ylpap/ieHIA HHBECTUIMOHHBIM TIOpTdeseM.

35. Uto Takoe 3bGeKTUBHBIM 1 ONITUMaIbHbIH 110pThes?

IIpoBepOYHBIi TeCT:

1. Pa3Huua Mexay NpuBeIeHHON CTOMMOCTBIO YHCTOTO JIEHEAKHOIO ITOTOKA 3a EPHO]T
9KCIUTyaTallul UHBECTHULIMOHHOTO ITPOEKTa U CyMMOM MHBECTHIIMOHHBIX 3aTpaT Ha €ro
peanu3auo — 3TO:

YUCTBIN TUCKOHTUPOBaHHBIN noxon (Y1)

MHJIEKC JOXOJHOCTU

Pa3HOCTb MEXKIY IPUTOKOM M OTTOKOM JEHEKHBIX CPEJCTB IPU OCYILECTBIECHUH IIPOEKTa
BHYTPEHHSI HOpMa JOXOJHOCTU

2. OTHOILIIEHHE TPUBEJEHHBIX HACTOSUIUX YUCTHIX J0X0A0B 0T peanu3anuu npoekra (NCF) k
MIPUBEJICHHBIM Ha ATy JaTy MHBECTHIIMOHHBIM PAcXo0/aM MPeJICTaBIsIeT COOO0i:

CpoOK OKynaeMOCTH MPOEKTa;

BryTpeHHss HOpMa JOXOIHOCTH IIPOEKTa;




CtpyKTypHBII
JJIEMEHT [Tnanupyemsble pe3yabTaThl 00yUeHHUsI OneHouHble CpeCTBA
KOMIIETEHIIUU

PentabenbHOCTB IPOEKTA;
WNHnekc peHTabenbHOCTH HHBECTHITUH.

3. MeToa npuBeeHUsI CTOUMOCTH OYAYIIUX JIEHEKHbBIX MOCTYIUIEHUH UM PACX0/0B K OJTHOMY
MOMEHTY (JU1s yueTa pakTopa BpeMeHH ) Ha3bIBACTCS:

KomnayHuHr;
CHOXHBIM TUCKOHTOM;
JIMCKOHTUPOBAHHEM;
KoaddunimenToM TUCKOHTUPOBAHMUS.
4. BeHuypHbIC NHBECTHUITUH:
WHBECTHIINH, PUHOCSIINE JOXO0/ B OTJAICHHOM OyIyIemM
PHUCKOBOE BIIO’KEHHE KaluTalia B MHHOBAIIMH
WHBECTHUIIUU B IEPUBATUBBI
5. TIpoeKT MOKHO MPHUHSATH, €CITH BHYTPEHHSSI HOPMa JJOXOIHOCTH:
paBHA CpEIHEB3BEIICHHOW IIeHE KaruTala
HWKE CPETHEB3BEIICHHOM IICHBI KaluTaia

BBIIIC Cp@IIHCBBBGHICHHOﬁ OCHBI KaltiuTalia




CtpyKTypHBII
JJIEMEHT

KOMIICTCHIIM U

[Tnanupyemsble pe3ynbTaThl 00y4eHHUs

O1neHOYHBIC CPEACTBA

6. K ¢puHaHCOBBIM MHBECTUIIUSAM OpPraHU3AIMH OTHOCSATCS:
pruoOpeTeHne IIEHHbIX OyMar Ipyrux opraHu3anui
BJIOKCHUS B HEJIBUKUMOCTh

COOCTBEHHBIE aKIIMH1, BBIKYIIJICHHbIE OPTaHU3alMeN Y aKIIMOHEPOB ISl TOCIIEAYIOIIEH
HepenpoIaKu

7. CoOcTBEHHbIE HCTOYHUKH (PMHAHCUPOBAHUS OpPraHU3alMsIMU UHBECTULMIN:
OayraHcoBast MPUOBLIH
B3HOCHI aKI[MOHEPOB, YYACTHUKOB, MMAHIIMKOB B YCTaBHOM (pOHzE
qucTas NpUObLIb
HOMHWHAJIbHAS! CTOMMOCTbD aKIIUK M MTPOYMX IIEHHBIX OyMar, BBITYIIEHHBIX OpraHN3aIlueH
8. BHemrHne ncTOYHUKM (PMHAHCHPOBAHUS MHBECTHLIMIA:
aMOPTU3ALMOHHBINA (HOH]T
0aHKOBCKUH KpeIuT
BBIITYCK BEKCENeil
JI0JIEBOE YYaCTHE B CTPOUTEIHCTBE (BKJIA]] B YCTABHBIN KalUTal APYTHX MPEATIPHITHI )

BaJIOBas MPUOBLUIb TPEANPHUATHS




CtpyKTypHBII
JJIEMEHT

KOMIICTCHIIM U

[Tnanupyemsble pe3ynbTaThl 00y4eHHUs

O1neHOYHBIC CPEACTBA

9. IIpu kakux ycloBUSAX (UHAHCUPOBAHHE OOOPOTHBIX CPEICTB HE pACCMATPUBACTCS KaK
WHBECTUIIMOHHAS JESITebHOCTD?

B YCJIOBUSX PIHOYHON 3KOHOMUKHU
npu (MHAHCHPOBAHUH JEHCTBYIOIIETO MMPOU3BOICTBA
npu (MHAHCHPOBAHNH WHBECTUIIMOHHBIX MIPOEKTOB
10. AHHYUTETOM Ha3bIBACTCS:
WHBECTULIMH, IPUHOCSIIIE HHBECTOPY PAaBHOMEPHBIH 110 IeproiaM 10X0/1 B Oyayiiem
OJIUH U3 METOJIOB JUCKOHTHPOBAHUS CPEICTB
BKJIaJ] B KOMMEpPUYECKOM OaHKe
11. IaBecTunMs IpeACTaBISET COOOM:
pacxop pecypcoB JUlsl JOCTHIKEHUS LENN
JICHEXHBIE CPEJICTBA MPEIITPUATUS

MAaNInuHbI, 060py)1013aH1/1e, KpCAUuThl, UMYIICCTBO U MHBIC HICHHOCTHU, HAITPABJIAACMBIC B 00BEKTEI
HpCHHpHHHMaTCHBCKOﬁ u I[perfI ACATCIIBHOCTH B LICIIAAX ITOJYUCHUA N0X0Oa (HpI/I6BIJ'II/I) nin
TTOJIOXKHUTCIBHOT'O COLITMAJIBHOT'O B(I)(I)CKTa

12. TIpouecc pa3paOOTKH HHBECTUIIMOHHOTO MPOEKTA BKIIOYAET?




CtpyKTypHBII
JJIEMEHT

KOMIICTCHIIM U

[Tnanupyemsble pe3ynbTaThl 00y4eHHUs

O1neHOYHBIC CPEACTBA

[Tonck MHBECTULIMOHHBIX KOHLEILIUN TPOEKTA
Pa3paboTky TEXHUKO-IPKOHOMUYECKUX MMOKa3aTesei U ux (PUHaHCOBYIO OLEHKY
[IpenMHBECTUITMOHHYIO, MHBECTHIIMOHHYIO U AKCILTYyaTaI[MOHHYIO (ha3bl

13. CpoK K13HU MHBECTULMOHHOTO MPOEKTA BKIOYAET TPU (pa3bl: MPEeINHBECTULIMOHHYIO,
WHBECTULMOHHYIO, SKCIUTyaTallHOHHYIO. B MHBECTUIIMOHHON (a3e MponucxoanT?

MapKeTHHTOBbI€ HCCIIEI0BAHUS

[Ipon3BoaCTBO MPOAYKIIUH

CrpourenscTBo

Pa3paboTtka Ou3Hec-T1aHa UHBECTUIIMOHHOTO MPOEKTa

14. MoxeT 11 aMOpTH3aLHs CIIY>KUTh OJTHUM U3 UCTOUYHUKOB (PMHAHCUPOBAHUS
MHBECTUIIMOHHON MpOrpamMmbl?

Ha

Her

15. PeanibHbIE MHBECTUIIMY MOTYT OBITH HAIIPABIIECHBI HA!
HOBO€ CTPOUTEINBCTBO;

MpHUOOpETEeHNE JINLIEH3U, TATEeHTOB;




CtpyKTypHBII
JJIEMEHT
KOMIIETEHIIUU

[Tnanupyemsble pe3ynbTaThl 00y4eHHUs

O1neHOYHBIC CPEACTBA

PEKOHCTPYKIHIO JICWCTBYIOIIETO MPEIIPHSITHS;
npuoOpeTeHne 1eHHbIX Oymar;

MOBBIIICHUE KBATM(UKAIIUH COTPYIHUKOB.

16. Cpok OKynaemMoCTH UHBECTULIMOHHOT'O ITPOEKTA — 3TO:

CPOK C MOMEHTa Hayuaja (MHaHCUPOBAHUS UHBECTHIIMOHHOTO MTPOEKTa 10 MOMEHTA 3aBEPIICHUS
(buHaHCUPOBAHUS;

CPOK CO J1Hs Hayasla (PMHAHCUPOBAHMSI HHBECTULIMOHHOT'O ITPOEKTa JI0 JIHs, KOTJa pa3HOCTh
MEX]y HaKOIJICHHON cyMMOI yiCTOM NMpHOBLIN 1 00BEMOM 3aTpat mpuoOpeTaeT
MOJIOKUTEILHOE 3HAUYEHUE;

CpPOK C MOMCHTA IOKPLITHA NHBECCTUIITMOHHBIX 3aTPAaT 10 MOMCHTA 3aBCPIICHU A
HHBCCTULIUOHHOI'O ITPOCKTA.

17.BHyTpeHHss1 HOpMa peHTa0elbHOCTH MHBECTUIIMOHHOTO NpoekTa IRR ompenenser:

MaKCHMaJIbHO JOITYCTHUMYIO ITPOLIEHTHYIO CTaBKY, IPU KOTOPOH €111e MOXKHO 0e3 moTeph 11
COOCTBEHHUKA BKJIa/IbIBaTh CPEICTBA B MHBECTUIIMOHHBII ITPOEKT;

MHUHUMAJIbHO BO3MOKHYIO IMPOLUCHTHYIO CTaBKY, KOTOpas 00ecneynBacT IOJTHOE IMOKPBITUC
3aTpaT MO0 HHBCCTUIUOHHOMY IIPOCKTY;,

CPEIHMM CIIOKUBIINICS YPOBEHB MPOLIEHTHBIX CTABOK ISl HHBECTULIMOHHBIX ITPOEKTOB C
AQHAJIOTUYHOM CTETIEHBIO PHUCKA.




CtpyKTypHBII
JJIEMEHT
KOMIIETEHIIUU

[Tnanupyemsble pe3ynbTaThl 00y4eHHUs

O1neHOYHBIC CPEACTBA

18. IHBECTULIMOHHBIH MTPOEKT CIIEIyeT MPUHSITH, €CIH BHYTPEHHSSI HOpMa peHTabeIbHOCTH
IRR:

MEHBIIIE CTABOK 10 OAHKOBCKHUM JIETIO3UTAM;

Oosbiie ypoBHS HHISINN;

+ MPEBOCXOIUT CTOMMOCTD BIIO)KEHHOTO KaluTalIa.

19. THBECTULIMOHHBIM IPOCKT CJIeAyeT NPUHATH, eciid IRR (BHYyTpeHHSsE HOpMa JOXOJHOCTH):
+ 6onbire WACC

menbme WACC

paBHo WACC

20 AHHYUTETOM HA3BIBAIOT JCHEIKHBIC TOTOKH, BOZHUKAOIIINE B ...
HEOJIMHAKOBOH BEJIMYMHE Yepe3 paBHBIC MPOMEKYTKH BPEMEHU

+ paBHOIi BeTMYHUHE Yepe3 OMpe/IeIeHHbIE TPOMEXYTKH BpEMEHHU
PaBHOW BEJTMYMHE Yepe3 pa3HbIe MPOMEKYTKH BPEMEHHU

21. Eciii OTOK pealIbHBIX JIEHET OT OCYIIECTBIEHUSI MHBECTUIIUNA COCTOUT M3 UCXOIHBIX
WHBECTULINH, CAETaHHBIX OJJTHOBPEMEHHO WJIM B TEUEHHE HECKOJIBKUX MOCJIEI0BATEIbHBIX
IIEPUOJIOB, U MOCIEAYIOLINX ITPUTOKOB JIEHEKHBIX CPEICTB, TO TAKOM NTOTOK HA3bIBACTCS:




CtpyKTypHBII
JJIEMEHT

KOMIICTCHIIM U

[Tnanupyemsble pe3ynbTaThl 00y4eHHUs

O1neHOYHBIC CPEACTBA

OpAMHAPHBIM
HEOpAMHAPHBIM
22. TTokazatenpb peHTabeTbHOCTH MHBECTUIMH MPH BEIOOpE MPOEKTA JOIDKEH OBITh
pasen 0
6omnsbure 1,0
menbre 1,0

23. Yemy paBeH MHJEKC JOXOJHOCTH, €CJIU CyMMa JUCKOHTHPOBAHHBIX JIEHEKHBIX J10X0/10B
paBHa 26931, a ”HBECTULIMOHHBIE U3EeP>KKH paBHbI 250007

0,928;
1,077;

1,931,

-1,931.

24. CyuiecTBeHHBIN HEJJOCTATOK [TOKA3aTessl BHYTPEHHENH HOPMBI TPUOBUIN, KOTOPBI BO3ZHUKAET
B Clly4ae HEOJHOKPATHOI'O OTTOKA JEHEKHBIX CPEIICTB, I103BOJISAECT YCTPAHUTD:

CTaBKa TUCKOHTUPOBAHUA,

+ MoaudUIIMpPOBaHHAS CTaBKa JOXOAHOCTH;




CtpyKTypHBII

JJIEMEHT [Tnanupyemsble pe3yabTaThl 00yUeHHUsI OneHnounsle cpencTaa
KOMIIETCHIINH
CTaBKa JOXOJHOCTH (pMHAHCOBOIO MEHEKMEHTA;
Oe3omacHas JIMKBU/IHAS CTABKA.
25. MeToz enHoro MOBTOpa MPUMEHSIETCS Il CPaBHEHHSI aJIbTEPHATUBHBIX MPOEKTOB:
Pa3HBIX UHBECTULIMOHHBIX 3aTPaT
HE aHHYUTETHBIX JIEHEXHBIX I0TOKOB
Pa3HOIO CPOKa JKU3HU
C HEM3BECTHOW CTaBKOM OTCEYEHHUs (QIbTEpHATUBHONW CTOMMOCTBIO KalluTaa).
YMeTh paspabamuvléams anemepuamuenvle | IIpakmuueckue 3a0anus

gapuanmvl  pewleHul ~ no  YNpasieHuro

KOpNOpamusHsIMU unancamu, 1. U3y4aroTcst Tpu BapraHTa BIOXKEHHS CPEACTB B HEKOTOPBIM TPEXJIETHUIH NHBECTULIMOHHBIN

0060CHOBbIBAMb 8b100p ONMUMANBLHO20 | TPOEKT, B KOTOPOM IPEIIoiaraeTcs NoaydyuTh J0X0/ 3a MEePBbIi rof - 25 MITH. pyo0., 32 BTOpOi -

peuierus, opmuposams pexomenoayuu OJs
JUYa, NPUHUMAOWe20 peuenus
— obcyscoams cnocoobwl
agpgpexmuenoco  peuwenus
UHBECMUYUOHHBIX NPOEKMO8;

— pacno3nasams 3¢)@ekmusroe peuierue om
HeahhekmusHozo;

— NpuMeHaAmb  NOJYYEHHble — 3HAHUA 8
npogheccuoHanbHoll OesimenbHOCm,
UCNONb308aMb  UX HA  MENCOUCYUNTUHADHOM
yposHe;

NPUHAMUA

npu OUEHKU

30 miH. py0., 3a Tpetuii 50 MiaH. py0. IlocTyruieHns 10X010B MPOUCXOIAT B KOHIIE
COOTBETCTBYIOILETO T'Ofla, @ HOpMa T0XOJHOCTU IIPOTHO3UPYETCs Ha nepBblii rox - 10 %, Ha
BTOpOH - 15 %, Ha TpeTnii - 20 %. Kakne u3 n3ydaeMbIX BApUaHTOB CTPOUTENILCTBA ABIISIOTCS
BBITOJIHBIMH, €CJIU B ITPOEKT TpeOyeTcs c/ienaTh HaualbHble KalluTabHbIE BIOKEHHS B pa3Mepe:
1 BapuaHT cTpouTeNhCcTBA - 70 MITH. Py0., 2 BApUAHT CTPOUTEIHCTBA -75 MITH. py0., 3 BapuaHT
cTpoutenbcTBa- 80 MITH. pyo.

2. [lpennpusiTie BiaaeeT MalIMHON, KOTOpast ObLIa TOTHOCTHI0 aMOPTU3UPOBAaHA i MOKET OBIThH
InpoaaHa 1o pI:IHO'—IHOﬁ ctouMocTH. ECTb BO3MOKHOCTE KYIIUTb HOBYIO MalllMHY JJI 3aMCHBI
cTapoil. B 3ToM cinydae 0KHAAETCs COKPAIICHUE U3IEPKEK TPOU3BOJICTBA. Y BEIIMUCHUE




CtpyKTypHBII
JJIEMEHT
KOMIIETEHIIUU

[Tnanupyemsble pe3ynbTaThl 00y4eHHUs

O1neHOYHBIC CPEACTBA

—  oyeHusamsv BAUSIHUE Gunancogwvix
UHCIMUMYMO8 U PbIHKO8 HA UHBECMUYUOHHDBLLL
npoexm,

—  KOppPeKmHO 8bIpaAdCamy u
apeymMeHmupoB8anHo 000CHO8bIBAMb
NOJI0JCEHUSL NPeOMEMHOU 001aCMU 3HAHUSL.

BBIIIyCKa TOBApHOM MPOAYKLMHU HE Mpernoaaraercs. BeironHa iu nmokynka HOBOH MallliHBI,
ecnu npennpustie Tpedyer 10%-HyI0 ro0ByI0 pealibHyI0 HOPMY JJ0X0/1a HA HHBECTHIIMU?

Tabmuua 5 Ucxonusle 1aHHBIE
[Iponaxnas neHa crapoit Mamussl, 80 ThIC. pyoO.
Lena nmpuobperenus HOBo# MammHbl, 500 ThIC. pyO.

I'omoBast cyMMa COKpaIeHUs U3IEPKEK TPOM3BOACTBA OT UCIIOJIH30BaHUS HOBOI MaIuHbl, 70
TBIC. PyO.

CpOK HCIIOJIb30BaHUS HOBOM MalllHEbI, 5 met

3. Uckniouenue uz npasuna. 6vibop npoexma c 6onrvuium 3uavenuem IRR, enuanue ypoens
peuneecmuyutl 6apveprou cmasku. CTOUMOCTb HHBECTULIUH [T 000X MpoekToB paBHa 100
pyousisim. bapeepHas craBka paBHa 12%. YpoBeHb peMHBECTUIIMI TOCTOSIHHBIN 1 paBeH 10%.
[lepBriii mpoekT renepupyet npudbLIb paBHyto 200 py6ueii no okonuanuu 1 roga u 100 pyoneit
110 OKOHYaHUH BTOPOTO T'0/1a, @ BTOPOW reHepupyeT NpuobLib paBHyto 160 pyOieil B TeueHun
nepBbIxX 3 siet u 3atem no 60 pyOneit emie 4 roga. CpaBHHUTE J1Ba MMPOEKTA.

4. Pasmep nnBectunnu - $12800. JloXoapl OT MHBECTHIIHH B iepBoM roay: $7360; Bo BTopom
roay: $5185; B tperbem roay: $6270. Onpenenure, Kak MOBIUSET Ha 3HAUCHHUE BHYTPECHHEH
HOPMBI IOXOAHOCTH YBEIHUEHUE TPUOBLTH OT MHBECTHLIMU Ha 23,6%.

5. TTo mpoeKTy MPOM3BOUTCS HEMEUIEHHAs TOKyTKa 00opynoBanus croumocThio $110,000,
©XKEeroIHOE IMOCTYIICHHE JICHSKHBIX cpecTB - $24,400 B TeueHUEe MATH JIeT. 3aKyIIICHHOE
000pyI0BaHHUE B CBS3H C yCTapeBaHHEM depe3 MATh jeT Oyaer ctouth $10,000. AMopTH3arms




CtpyKTypHBII

JJIEMEHT [Tnanupyemblie pe3ysIbTaThl 00yICHHS O1ieHOYHbIE CPENCTBA
KOMIIETCHIINHU
MPOU3BOJUTCSA IO MPAMOJIUHEHHOMY METOAY. BBIUMCINTE TOXOIHOCTD 3a€HCTBOBAHHOIO
Kalurala.
Brnaners HABLIKAMU — YNPAGIEHUs. — KOpnopamushvimu | 3a0aHua Ha pewienue 3a0a4 u3 npopheccuonanbHoil 001acmu, KOMNJIEKCHble 3a0aHU

Qunancamu O peweHus: CmpameSuyecKux
3a0ay

—  NPAKmMu4ecKumMu HA8bIKAMU UCNOIb308AHUSL
NeMEHMO8 UHBECMUYUOHHO20 MEHEONCMEHMA
Ha Opyeux OUCYUNIUHAX, HA 3AHAMUSIX 6
ayoumopuu u HA NPAKMuKe No NOLYYEHUIO
HABbIKOG NPOEKMOPHOLL OestMeIbHOCIU,

— cnocobamu oeMoHCmpayuyu — YMeHUs
AHAU3UPOBATND UHBECMUYUOHHYIO
NPUBTEKAMETbHOCb NPOEKMO8;

—  Memooamu OUCKOHMUPOBAHUSL,

—  HasvlKamMu U Memoouxamu 0000weHUs
Pe3YIbmamos peuleHusi, dKCNepUMeHmaibHOU
oessmenbHOCmu;

—  cnocobamu OYeHUBAHUS 3HAYUMOCMU U

NPAKMUYEcKoll  NPUSOOHOCMU  NOJLYYEHHBIX
pe3yibmamos;
—  BO3MOJCHOCMbBIO — MEHCOUCYUNTUHAPHO2O
npUMeHeHUs;

—  OCHOBHBIMU MemoOamu peuleHuss 3a0ai 8
obracmu UHeeCmMupos8aHus;
—  npogeccuoHaNbHLIM A3BIKOM NPeOMemHol

Nel

I'-u C. — Monozo#i 1 aMOULIMO3HBIM PYKOBOAUTENL, COBCEM HEAABHO Ha3HAYEHHBIN Ha
JOJKHOCTh (PMHAHCOBOTO AupekTopa «CmeTacy, HeOObILION KOMITAaHUU, UMEIOIIEH KOTUPOBKY
Ha GoHnaoBoii 6upxe. C. paccMaTpuBaeT 3TO Ha3HAUYEHUE KaK BpPEMEHHOE, KOTOPOE MO3BOJIUT
eMy HaOpaTh OIBIT, a TOTOM MEepPEeUTH B OoJiee KpYMHYI0 opraHu3anuio. Ero Hamepenue —
NEPEeNTH B PYTyI0 KOMIAHUIO yepe3 3 rojia, YTo0bl Ha TOT MOMEHT aKI[MM KOMIIaHUU
«Cmeracy BbICOKO KOTHpoBauCh. Beaenctaue storo, C. 0COOEHHO BOJIHYET, YTOOBI OTYETHAsS
NpUOBLTE KOMITAHUH K 3TOMY TPETheMy (U MOCIeTHEMY JJIsl HEro) TOly CTaja Kak MOXHO Oosee
Beicokoi. Kommanust «Cmerac» nepasao Mmoommmuszosana $300.000 ¢ moMoIIIbro BEITyCKa aKInil
C JIbFOTHBIM pa3MeUIeHUEM, U AUPEKTOPa pacCMaTPUBAIOT TPU BapHaHTa UCIOJIb30BAHUS ATHX
nener. PaccmarpuBatotes Tpu npoekta (A, b u B), s kaxmoro u3 KoTopbIx MOTpedyeTcs
HEeMeICHHas 3aKymKa obopynosanus Ha cymmy $350.00. M0KHO OCYIIECTBUTH TOJIBKO OIHMH
MIPOEKT, U 000PYZOBAaHUE 110 KAKIOMY MIPOEKTY MPOCIYKUT TOJIBKO B TE€UCHUE
IpeJHa3sHauYeHHOTO eMy CpoKa, 6e3 ocTaTouyHoi cTouMocTH. C. OTIAaeT NpeArnouYTeHHE MPOEKTY
B, B cBs13u € ero MakcUMaibHOM NPUOBLIBIO B T€UEHUE TPEThero roaa. OIHaKo, OH HE XOUeT
OOBSICHATB PEANbHBIX IMPUYMH TOTO, IOYEMY OH OTJAaeT NPEeANoUYTeHUe MPoeKTy B, u mostomy B
CBOEM OTYETE OH PEKOMEHJ0BAJ MPEACEAATENIO MPOEKT B M3-3a caMOi BBICOKOW BHYTPEHHEU
craBku goxoja (IRR). [IpuBoauTcs uToroas TabyMIa U3 €ro OTYETA.




CtpyKTypHBII
JJIEMEHT

KOMIICTCHIIM U

[Tnanupyemsble pe3ynbTaThl 00y4eHHUs

O1neHOYHBIC CPEACTBA

obnacmu 3HAHUA,;

— cnocobamu COBEPULEHCNBOBANUSL
npoGhecCUOHANIbHBIX 3HAHUL U YMEHULl nymem
UCNONIL3068AHUS 803MONCHOCIEN

UHOPMAYUOHHOU CPedbl.

[IpoekTt UucThli TOTOK JIEHEKHBIX CPEICTB IRR
1o rogam ($ Teic.)
A (350) 100110104 112 138 160 180 27,5
b (350) 40100 210 260 160 26,4
B (350) 200 150 240 40 33,0

[Ipencenarens KOMIaHUM MPUBBIK K TOMY, YTOOBI POEKTHI PACCMAaTPUBAIUCH C TOUKU
3peHus CPOKa UX OKYIMAEMOCTH M YUE€THOM CTaBKH IOXOAHOCTH KAaUTAIOBIOKEHHUI, U,
COOTBETCTBEHHO, Y HET'O BO3HHUKAIOT 110/103peHust oTHocuTenbHO IRR kak MeTona orOopa
MHBECTUIIMOHHBIX MTPOEKTOB. B CBSA3M ¢ 3TUM npescenaTesb NONPOCHIT TOATOTOBUTh
He3aBHCHMBIH oTdet. CTtouMocTh Karmutana - 20%, o6opytoBaHNE aMOPTH3UPYETCSI 110
npsiMoJiuHeitHOMy Metoay. Heo6xoaumo:

a) HAWTH CPOK OKYIAeMOCTH MHBECTHUIIHI ISl KaXI0T0 TpoekTa (5 6aioB)
0) naiit ARR 117151 kKaxoro mpoekra. (5 6aioB)
(Mtoro: 10 6amnoB)

Ne2 KommaHus co cToUMOCThIO KanuTaia 12 % »xkenaer onpeaeauTh ONTUMAIBHYIO TOTUTHKY
3aMeHbl KoMITbIoTepoB. Kaxkaplid kommbiotep ctouT $ 5,000 1 MOXKeT OBITh peann3oBaH B
KoHIIe epBoro roza 3a $ 3,000 (6e3 orutatel 3aTpar 1Mo TeX. 00CTY)KUBAHHIO) HIIH B KOHIIE
BToporo rozaa 3a $ 2,000 ($ 500 orutata Tex. oOCTyKUBaHHS 3a TOM). PaccynTaTh SKBUBAJICHT
TOJOBBIX 3aTpaT AJIs KaXA0r0 METOJa U IOCOBETOBATh, KAKON U3 HUX HYKHO BHEJIPSTH.




CtpyKTypHBII
JJIEMEHT

KOMIICTCHIIM U

[Tnanupyemsble pe3ynbTaThl 00y4eHHUs

O1neHOYHBIC CPEACTBA

Ne3. @dupma paccmaTpuBaeT BO3MOKHOCTh (PUHAHCUPOBAHUS 3 TIPOEKTOB, IEHEKHBIE IIOTOKU
KOTOPBIX IPEICTABICHbI HUXKE:

ITepuon IIpoekt 1 IIpoekT 2 IIpoekt 3

0 20 000 130 000 100 000

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

Omnpenenure: a) NPV, PI, IRR mys 3Tux npoextoB npu HopMe auckoHTa 15%. Kakoii u3 atux

MIPOEKTOB BbI npeanourere? 6) Onpenenure MoAU(GUIMPOBAHHYIO BHYTPEHHIOIO HOPMY
JTUCKOHTA MPH

ctaBke pepuHancupoBanus 10% u 15%.
Ned4. PaccmoTpute 2 B3aMMOUCKITIOUAOLINX HHBECTUIIMOHHBIX TpoeKTa. CTPYKTYpbI I€HEKHBIX
IIOTOKOB ISl TIPOEKTOB IIPECTaBIEHbI HUKE:!
Ilepuon Ilpoexrt 1 IIpoekr 2
0 400,00 200,00

1 241,00 131,00




CtpyKTypHBII
JJIEMEHT [Tnanupyemsble pe3yabTaThl 00yUeHHUsI OneHouHble CpeCTBA
KOMIIETEHIIUU

2 293,03 174,22

Hopwma auckonta ais 000uX MpoeKkToB oilMHAKOBa U paBHa 9%. Kakoii mpoekt
MPeANnoYTUTENbHEH?




0) Ilopsinoxk mnpoBedeHUs] TNPOMEKYTOYHON AaTTeCTAIMH, I[OKA3aTeJIM M KPHUTEPHHU
OLlCHUBAHMUSL:

Ipomesicymounas ammecmayusi no oucyuniune «Hueecmuposanue passumusi OusHecay
BKIIOUAEM MeopemuyecKkie ONPocyl, NO3GOISIOUUE OYEHUMb YPOBEHb YCBOECHUS 00VUATOUWUMUCS
SHaHULl, U NPAKMUYecKue 3a0aHusl, BbIAGNAIWUe CMENneHb COHOPMUPOBAHHOCIU YMEHUN U
611a0eHUll, NPOBOOUMCSL 8 hopme 3auema ¢ OYeHKOLL.

3auem ¢ oyenkoii no 0aHHOU OUCYUNIUHE NPOBOOUMCS 8 hopMme mecma U 8bINOJIHEHUsS. 00HO20
APAKMU4ecKo2o 3a0aHus.

Hokazamenu u Kpumepuu ouernueanus zauema c OHEHKOIJ.'

— HA OYeHKYy «OomauuHo» (5 0Oannos) — oOyuarowulics O0eMOHCMpuUpyem 6blCOKUL YPOBEeHb
chopmuposaHHoCmU KOMREMeHyull, 8CeCMOpPOHHee, CUCMeMAmuyeckoe u 2nybokoe 3Hauue
yuebH020 mamepuana, c80000HO BbINOIHAEN NPAKMU4ecKue 3a0aHus, c80000HO onepupyem
SHAHUAMU, YMEHUAMU, NPUMEHSeM UX 8 CUMYAYUSIX NOBbIUEHHOU CTIOHCHOCTMU.

— Ha oyeHky «xopowio» (4 6anna) — obyuarowuiica OeMOHCMpupyem CpeOHUll YPOBeHb
chopmuposaHnocmu KoMnemeHyuil. OCHOBHble 3HAHUS, YMEHUs OCB0€Hbl, HO OONYCKAIOMCA
He3HauumesnbHvie OWUOKU, HEMOYHOCMU, 3aAMpPYOHeHUs Npu aHATUMUYECKUX ONnepayusx,
nepeHoce 3HaHUU U YMeHUll Ha HOBble, HeCMAHOAPMHbBLE CUMYAYUU.

— Ha OYeHKY «p00eiemeopumenvHoy» (3 oanna) — oOy4arowWuiics 0eMOHCMpUpyem nopo2o6ulil
Vpo8enb ChopMUPOBAHHOCMU KOMNEMEeHYUIL: 8 X00e KOHMPOTbHbIX MEPONPUAMUL OONYCKAIOMCS
OWUOKU, NPOAGIAEMCSA OMCYMCMEUe OMOCNbHbIX 3HAHUU, YMeHUU, HABbIK08, 00y Yaruuics
ucnvimsiéaem 3HavumenbHovle 3ampyOHeHUs npu ONepUpPoOSanul 3HAHUAMU U YMEHUAMU NPU UX
nepeHoce Ha HoBble CUMYAYUU.

— HA OYeHKY «Hey00e1emeopumenbHo» (2 baiia) — 00y4arouuiicsi 0eMoOHCMpupyem 3HaHus He
bonee 20% meopemuueckoeo mamepuana, OONyckaem CYWecmeeHHvle OUUOKU, He MOdicem
NOKA3amb UHMENNIEKMYAIbHble HABbIKU PEUEHUs NPOCIbIX 3a0aH.

— Ha OYeHK) «Heyooes1emeopumerbhoy (1 o6aun) — 00yyarOWuULcs He MOXCem NOKA3AMb 3HAHUS
Ha YpOBHe BOCHpOU3BeOeHUs U OOBACHEHUs UHGOpMaAyuu, He Modcem HNOKA3Amb
UHMeNIeKMYanbHble HABbIKU PeUeHUsl NPOCMbIX 3a0ad.



IIpunoxenne 3
MeToan4yeckne ykazanus mo gucuunimnne « MHBecTupoBanue pasBuTusi OM3Heca»
BBEJEHUE

OnHuM W3 HampaBiIeHU pabOThl YKOHOMHUYECKUX CIIYKO 0001 OpraHm3anuu sBISETCS
oleHKa 3()()EeKTUBHOCTH HHBECTHLMOHHBIX IPOEKTOB C TOYKM 3pEHHMS HMX JOXOJHOCTH U
COOTBETCTBUS ITOCTABJIIEHHBIM OpraHU3aleN CTpaTErnuecKuM LeisaM. i OCBOEHUS CTyIEeHTaMH1
9KOHOMHYECKUX CIIEUAIBHOCTE!l HAaBBIKOB OLIEHKM HMHBECTHLMOHHBIX MPOEKTOB HEOOXOIMMa
OpraHM3anys NPaKTUYECKUX 3aHATHM, HAllpaBJICHHBIX Ha BBIIIOJIHEHUE PACUYETOB IOKa3aTeieu
3(PEKTUBHOCTH UHBECTHIIHH.

Pemenue 3amay mpeaycMaTpHBaeTCs C HCIOJIB30BAaHHEM JJIEKTPOHHBIX TAaOJHMIl MaKeTa
Excel. IlepBbie 3aHsATHs HampaBiIeHbl HA M3ydeHUE (DUHAHCOBBIX (YHKLUI, HEOOXOIUMBIX HPH
npoBeieHUN pacueToB. (OCHOBHAash 4YacTh COOpHUKA COMACPXKHUT 3aJadud IO  CJEXYIOIUM
HalpaBJICHUSAM:

e (opMHUpOBaHHE U OIICHKA JICHEKHOTO TIOTOKA;

UCIOJIb30BAaHUE METOJI0B OLICHKH 3((HEKTUBHOCTH WHBECTULIUH;
OLIEHKa KOHKYPUPYIOLINX UHBECTULIHH;

OLIEHKA IPOEKTOB 3aMEILEHHs U JIN3UHTa;

yueT (hakTopa MHQIALUY IPU OLIEHKE NHBECTUL[MOHHOI'O IIPOEKTA;
y4eT (hakTopa pucKa Mpu OLEHKE UHBECTULIMOHHOT'O ITPOEKTa.

JlaHHBIE METOJMUYECKUE YKa3aHHUs MpeJHa3HaueHbl JJI UCIOJIb30BAHUS Ha MPAKTHUYECKUX
3aHATHUSAX, & TAKXKE MOXKET OBITh MCIOJIB30BAHO JUISI OpPraHU3aIMH CaMOCTOSTEIBHON pabOTHI
CTY/ICHTOB.

1.ACIIOJIb30OBAHUE ®PUHAHCOBBIX ®YHKIIAN
JJIsA YYHETA BPEMEHHOU HEHHOCTH JEHET.
OINNEPAIIMU HAPAIIEHUA U JUCKOHTUPOBAHMUSA

B cBs3u c TeMm, uUTO wyalie BCEro JEHEKHbIE IOCTYIUIEHHS BapbUPYIOTCS IO TOJAaM,
HEOO0XO/IMMO TPUBECTH KXl 3JE€MEHT JIEHEKHOro MOTOKAa K OJHOMY MOMEHTY BpPEMEHH,
YTOOBI OBIJIa BO3MOKHOCTD UX 00IIEH cCyMMapHOU onleHKU. Takoi cyMMapHBI 1€HEKHbBIN OTOK
Ha3bIBAETCS IPUBEICHHBIM.

[IpocreiimummM BuAOM (PUHAHCOBOM CIEIKHU SBIISIETCS OAHOKPATHOE MPEAOCTaBICHHUE B JOJT
HekoTopoii cymmsl (HC) ¢ ycnoBueM, uto uyepe3 kakoe-To Bpems (1) OyneT Bo3BpaiieHa OobIas
cymma (BC). Pe3ynbTaTBHOCTB TOJ0OHOM CIEIKH MOKET OBITH OXapaKTepU30BaHa [0 OTHOMY U3
IBYX BbIpaxkeHui: popmyina (1), popmyna (2):

[1C = BC-HC , (1)
HC
rae [IC — nponeHTHas cTaBKa.
BC-HC
C=—r—, 2
i 5C )

rae JIC — nucKoHTHAas CTaBKa.
O4eBHIHO, UTO 00€ CTAaBKHU B3aMMOCBSI3aHBI, T.€. 3Hasl OJJUH [MOKa3aTelh, MOKHO PAaCCUUTATh

npyroit o popmyne (3) u popmyne (4):

[1C = JIC /(1 — JIC), (3)
JIC = [IC/(1+TIC). )

[Ipouecc, B kotopom 3ananbl ucxoanas cymma (HC) u nponientHas craBka (I1C) Ha3zbiBaeTcs
MIPOLIECCOM HapallleHus; MPoLecC, B KOTOPOM 33aJaHbl OXKujaemas B OyIylIeM K IMOJIY4YECHHUIO
cymma (BC) wu kosddumment muckontupoBanus ([IC), HaszplBaeTCs  mpoieccoMm
JTUCKOHTHPOBAHUSI.



HOCKOHBKY NpUHUMATh PCHICHUC O BBIT'OAHOCTH IIPOCKTA IMMPUXOAUTCA CEroaHsA, BCC
nokazareiau  Oyaymied  IesSTeNTbHOCTH  WHBECTUIIMOHHOTO  TPOEKTa  JIOJDKHBI  OBITh
OTKOPPEKTUPOBAHBI C YUYETOM CHUKCHHSI [ICHHOCTHU JICHES)KHBIX PECYPCOB BO BpEMEHHU.

BennuuHa cTaBKM TMCKOHTUPOBAHUS OOBIYHO OMPEACISICTCS UCXOIs U3 TEMITOB HH(JISIINY,
MUHUMAJIBHOTO YPOBHSI peHTa0eIbHOCTH U cTereHu pucka (dhopmyina (5)):

AC=i+p+r, (5)
rae | — MHAeKC nHOISIIUT;

P — MUHUMAJIbHBIA YPOBEHB PEHTA0CIbHOCTH;

I — K03 HUIMEHT, YIUTHIBAIOIIHN PUCK.

[lon MHHMMaNIbHBIM YPOBHEM pPEHTA0EIBHOCTH IOHMMAIOT  O€30HacHbIA WM
rapaHTUPOBAaHHBIH  YpPOBEHb  PEHTA0ENBHOCTH  (DMHAHCOBBIX  MHBECTHIMH,  KOTOPBIH
oOecrnieunBaeTcs rocyJapCTBEHHBIM OAHKOM IO BKJIa/JaM (OpUEHTUD — YUETHasl CTaBKa) WIM IpU
olepalusax ¢ eHHbIMU Oymaramu.

3aganue no pasaeay 1

3agaua 1.1. Paccmorpers ¢unancoBesie ¢ynkmuu BC, KIIEP, ITJIITPOLL. Cnenate kpaTkuid
KOHCIIEKT, C(pOpMyIUpOBaB Ha3HAYEHHUE (PYHKLIMHU, apr'yMEHTBI IS pacueTa, cepy NpUMEHEeHHUs,
UCIOJIb30BaB IPU OSTOM TEPMHUHOJIOTHIO, NPUHATYH0O B 3KOHOMHUYECKMX Kpyrax. Jlus
paccMoTpeHus QYHKIMI BOCIIONB3yiTech cripaBkoii EXcel. Paspaborars no ogqHomy npumepy At
UCTIOJIb30BaHUS KOXXOU (PYHKIIUH.

3agaya 1.2. Omnpenenurs, Kakol BapHaHT BIOXKEHUS (UHAHCOBBIX PECYpPCOB
IPEINOYTUTENbHEH € TOYKM 3peHMs] Oyayliell CTOMMOCTM M C TOYKM 3pEHMsI J10X0Aa U
noxongHoctu. Ilpu pacudere ncnosb3oBaTh (PMHAHCOBBIE (PYHKLIUU.

Bapuanrt 1. IlepBonauanpHas cymma Bkiiaga - 500 p. Exxemecaunsiii B3Hoc - 100 p. B3noc
OCYILIECTBIISIETCS B KOHIIE MECALA.

Bapuanrt 2. IlepBonauanpHas cymma Bkiiaga - 1000 p. Exxemecsunslit B3HOC - 50 p. B3Hoc
OCYILIECTBIISIETCS B Hauase Mecsana. Bkiaasl ocymecTsisatores Ha 6 mecsanes nox 10 % rogosbix.
3agaua 1.3. ApryMeHTUPOBaHO J0Ka3aTh, KAKOH METOJ HauMCJIEHHs MPOLEHTOB 3aJI0KEH MPHU
ucnonb3oBanun ¢yHkuuu BC - mpocTble mpoueHThl (6€3 KanmuTalnu3aluu) WM CIOXKHBIE
MPOLEHTHI (C KanuTanu3auruen BKIaaa).
3apaua 1.4. Vcnonb3ys QuHaHCOBBIE (DYHKIMM, paccUMTaTh, MPHU KAKUX YCIOBHUIX Oyaer
ObIcTpee HakorieHa Tpedyemas cymma 5000 p.

Bapuanrt 1. Ilepsonavanehsiii Bkinax 1000 p. Exemecsiunsblii B3HOC B Havane Mecsna 200 p.
bankoBckuil npoueHt - 16 % ronoBbIX.

Bapuant 2. IlepBonauyanbnbiii B3HOC 2000 p. EsxemecsuHbIX  B3HOCOB HET. baHKOBCKMI
mpoteHT- 25 % rofoBbIX.
3anaua 1.5. Oneuts, KakoBa OyeT CyMMa MOJyYEHHBIX MPOLIEHTOB 110 BKJIAAY 32 BTOPOM MecsI]
OJTHOTOJIMYHOTO JIETIO3UTa, eciti cymma Bkiagaa 4000 p., mpoIeHTHI 110 HeMy cocTaBsT 15 % B roj.
Hcnonb30BaTh GUHAHCOBBIE (DYHKITUH.
3agauya 1.6. OrieHnTh, XBATUT JM BEIMYHMHBI BKIada, paHoi 1000 $, momoxxeHHO# ceroaHs B
6ank o 10 % B roj ¢ kanuTanu3anuen Bkiaaa, yToOsl yepe3 10 et BHECTH IUIaTy 3a o0yueHue,
paBHyr0 2500 $.
3agaua 1.7. [{na peMoHTa cucTeMbl OTOIUIEHUS B KBaptupe uepe3 10 ser, mo mporHosam
cnenuanucTon, BaM norpedyercs 20000 py6iieit. Bl pemnian HakKoMUTh HEOOXOAUMYIO CYMMY,
BJIOKMB B HacTosiuii MoMeHT B Oank 800 py6neit mox 16 % B rox ¢ kanuTaau3anuei BKIaaa.
XBaTHUT JIM HAKOTUICHHON CYMMBI JII PEMOHTA ?
3agaya 1.8. Cnpoc Ha aBTOOTBETUMKH yBenuuuBaeTcs Ha 4 % B roa. CKOJIbKO MPONUIET BpEMEHH,
MPEXKE YEM CIIPOC YIBOUTCSA?
3agaya 1.9. Kommepueckass opraHuszaiusi NpUHSIA pPELUICHHE HHBECTUPOBATh CBOOOHBIC
JIEHEXHBIC CPEJICTBA Ha MATHWJICTHHH Cpok B pasmepe 30 Twic. pybmneid. [lo mepBomy BapuaHTy
CpeAcTBa BHOCATCA B OaHK Ha JCTO3UTHBIM CYET C €XEeroJHbIM HAYMCICHHUEM CIIOKHBIX



npoueHToB 1o craBke 20 % ronosbix. Ilo BTOpOMy BapuaHTy CpeICTBa IEpEaroTCs
IOPUAMYECKOMY JIMITY B KauecTBE 3aiiMa, IPHU 3TOM HAYUCIISIOTCS MPOLEHTHI 10 3aiiMy O CTaBKe
25 % ronoBeix. Ilo TpeTrbeMy BapuaHTy CpEACTBAa IMOMEIIAIOTCS HA JICTIO3UTHBIM CUET ¢
eXkeMeCAIHON KanmnTajIn3alneil BKiIaga no craBke 16 % romoBbIX.

Onpenenuts HanboJIEe JOXOTHBIN BapUaHT.
3amaya 1.10. Kommepueckas opranu3anusi IJIAHUPYET 4Yepe3 MATh JIET OCYLIECTBUTh 3aMEHY
BEAYILEro 000pyA0BaHMs CTOUMOCTBIO 2 MiTH. 110 ThIC. py0meii 3a cueT mpuObLIH, OCTAIOIIEHCS B
pacnopspDkeHUH opraHu3anuu. YToObl HAKOMUTh HEOOXOIMMYIO CYMMY CPEACTB, OpraHU3alus
©XKEroIHO TMEPEUUCIIIeT CYMMY NPUOBUIN Ha JETIO3UTHBIN cueT OaHKa.

HeoOxomuMo  ompenenuth BETUYMHY €KErOJHBIX OTYHCIEHUH Ha  IPOBEICHUE
MHBECTUIIMOHHBIX 3aTpPaT, €CIM CTaBKa MO OaHKOBCKHM JEMO3HTaM cocTaBiseT 25 % mpu
HAYMCIICHUH MPOLIEHTOB OJIUH pa3 B IOI.
3agaya 1.11. Opranusanus peaqusyeT CBOO MPOIYKIMIO Ha YCIOBUSAX KOMMEPUECKOI0 KpEAUTA.
[Toxymnarens mpruoOpeTaeT MPOAYKIHIO 3a 15 ThIC. pyOiielt ¢ ycIoBUEM, UTO B TEUEHUE TPEX JIeT
€T0 3aJI0JDKEHHOCTD TIepe]l TOCTABIIMKOM JIOJDKHA OBITH TIOTallIeHa €KEMECSIIHBIMU TUIATEKaAMH C
ymatoi 7 % TOMOBBIX OT CTOMMOCTH TOBapa. B kadecTBe albTepHATHMBHOIO BapHaHTa
IpeJiaraeTcsl OIjaTUTh CTOMMOCTh TOBapa B MOMEHT IOKYIIKHM MOJHOCTBIO, B CBSI3H C 3TUM
OpraHu3aIys NpeocTaBiseT ckuaky B pazmepe 500 pyoO.

Onpenenutb, Kakod M3 BapuUaHTOB IPUOOPETEHHS TOBApOB HauboJiee BBIFOJEH IS
MOKYTIaTesl, €CIIM CPEeAHEPhIHOYHAS CTaBKA MPOIEHTAa IO KOMMEPYECKUM KPEeIUuTaM COCTaBIISET
12 % ronoBsbIX.

2. POPMUPOBAHMUME U OHEHKA JEHEKHOI'O IOTOKA

JI715 BO3MOKHOCTH HMCMOJIB30BAaHUS METOJOB MHBECTULIMOHHBIA MPOEKT MPEICTaBISIOT B
BUJAC ACHCXKHOI'O ITOTOKA. I[eHe)KHBIﬁ IMOTOK — 3TO I'€CHECPUPYEMOEC MHBCCTUILIMOHHBIM ITPOCKTOM
JIBUKEHHE JIEHEKHBIX CPEJICTB, HAUMHAs OT MHBECTUIIMN, KOTOPBIE OTPAKAIOTCA B JICHEKHOM
MOTOKE CO 3HAKOM (-), 0 TOCJIEIHEro mojy4deHus aoxona (+). B kadectBe 10X0/10B OOBIYHO
BBICTYNAIOT YMCTasi MPUOBLIL U aMOpTHU3allus 3a ToA. Hampumep, opraHuzanusi HHBECTUPYET
CpeZCTBa B MPOEKT, COTNIACHO KOTOPOMY cyMMa MHBeCTHIHKA cocTaBUT 100 ThIC. p. M OKUIAETCS
€XeroJIHoe MOoTyYeHue JA0X0a0B B pazmepe 60 ThIC. p. B TeueHue 4 jneT. J[eHeKHbII MOTOK Mo
JTAHHOMY MHBECTUIIMOHHOMY MPOEKTY OyJeT BBIIJISLIETh CIEAYIOINUM 00pa3oMm:

[Tepuon, JIeHeKHBIN MOTOK,
rofg TBIC. P.
- 100
60
60
60
60

Hynesoit neproa BpeMeHu — 3TO Takoil mepuo/i, B T€Y€HHE KOTOPOTo Ha CYMMY JIEHEXKHBIX
CPEICTB HE OKa3bIBAET CBOETO BIIMSHMS BPEMEHHAsl LIEHHOCTH AcHer. Hampumep, npu HU3KHUX
TeMnax MHQIJIALWU, CPOK OIAMH MECSI] WM J[Ba Mecsla, B TeUeHHE KOTOPOro OCYIIECTBISIOTCS
WHBECTHUIMH, MOXKET BBICTYIIaTh B KAUECTBE HYJIEBOT'O IIEPUO/Ia BPEMEHH.

[Ipn oueHKe JEHEKHBIX IOTOKOB CUMUTAETCS, YTO T'eHEpUPYEMBbIE B paMKax OJIHOTO
BPEMEHHOTI'0 MePHO/a MOCTYIUIEHUS! UMEIOT MECTO MO0 B ero Havane, 1100 B ero KoHue. T.e. OHu
HE pacIpe/esieHbl BHYTPH MEepHOJa, a CKOHIIEHTPUPOBAaHbI Ha OJHOM W3 ero rpaHuil. B nmepsom
cllyuae TIIOTOK Has3bIBaeTCsl npeHymepanoo (puc.l a) WM aBaHCOBBI, BO BTOPOM —
nocmuymepanoo (puc.1 0).



Ha npaktuke Oomblnee pacnpoCTpaHEHHWE MOJNYYHJI IOTOK IOCTHYMEPAaHIO C
NepBOHAYAIEHBIMHI OTTOKAMH U TIOCIIEAYIONIIMH PUTOKAMHU.

Cpenu mpoCTHIX METOJIOB OILICHKH MHBECTHLIMN HanOojee pacripoCTPaHECHHBIMH SBIISIOTCS
MeToJl pacuera cpoka okymaemoctn wuHBectHuuii (T) m meron pacuera kodddumeHTa
KOHOMHUECKOW A dexTuBHOCTH HHBecTULINH (E).

a) MOTOK MPEHYMEPAH]I0 0) MOTOK MOCTHYMEPaHI0
G G G G G G G G
0 1 2 3 0 1 2 3 4

Puc. 1. I'papuueckoe npeacraBieHne
MOTOKOB IPEHYMEPAH/I0 U TIOCTHYMEPAHJIO

Cpok okynaeMoCcTH HHBECTHIUI — 3TO CPOK, B TEUEHHUE KOTOPOT0, MHBECTOP MOJTHOCTHIO
BO3BPATHUT IEPBOHAYATHHBIC NHBECTHIIHH.

[Tpu 3TOM BBIACISIOT J1Ba MOAXO0/IA K OMPEICIICHUIO CPOKA  OKYMAeMOCTH MHBECTHIINN:

- TIPU PABHOMEPHOM IMOCTYIUICHHH JI0XOJ0B H PAaBHOMEPHOM PACIIPEICICHUH UX 110 T'0JIaM
9KCILTyaTallMOHHOM (a3bl, UCMONB3YIOT (hopmyiy (6):

T=—, (6)

rae T — cpoK OKymaeMOCTH UHBECTULUH, JIET;
U — obmmast cymma nepBOHA4YaIbHBIX HHBECTHUIIUH, P.;
A —rogoBo# 10X0J, p.

Hanpumep, naBectutiuu coctaBuiu 750 teic. py0. ['omoBoit qoxox cocrasisier 250 ThIC. p.,
TOTa CPOK oKymaemocTH uHBectuiuii — 750 / 250 = 3 ronma. Ecnu pesynbrar monyuaercs
JIpOOHBIM, TO €ro JHOO0 OKPYTJISIOT, MO0 Ui TOYHOCTH pacyeTa B KaueCTBE OJHOIO Mepuoja
NPUHUMAIOT KBapTall MJIM MECSLI.

- IpY HEPaBHOMEPHOM IOCTYIUIEHUH JI0XO/I0B UM HEPAaBHOMEPHOM paclpeesieHud X 1o
rojlaM dKCIUTyaTallMOHHON (ha3bl, UCTIONB3YIOT KyMYJISTUBHYIO BEIUYHHY (HapacTaroIInuii UTOT).

[Ipn 5TOM 53J€eMEHTBHl [E€HEKHOrO IOTOKA WMHBECTULMOHHOTO MPOEKTa OIEHUBAIOTCS
HApacTAIOLIUM UTOTOM JJIS KaXKJ0ro nepuoja (roja) U nepuoji, B KOTOPOM MPOUCXOAUT CMEHA
3Haka ¢ (-) Ha (+) sABIsAETCS CPOKOM OKYIMaeMOCTH HHBecTHIMHA. Hampumep, coriacHo
UHBECTUIIMOHHOMY TIPOEKTY MMEETCsl CIEAYIOIMHA JEeHEeXHBIH TOTOK M paccYyUTaHHas
KyMYJISITUBHAsI BEJIMYHMHA!

[Tepuon, JIeHeXHBII MOTOK, JleHeXHbII MOTOK HAapacTaIOIINM
roa TBIC. P. WUTOI'OM, TBIC. P.
0 - 300 -300
1 100 -200
2 150 -50
3 150 100
4 100 200



l'on mepexona 3naka c (-) Ha (+) TpeTUH, 3HAUUT, UHBECTUIIUU OKYIISITCA Ha TPETHEM TOAY.
st 6o1ee TOUHOTO pacuera HeoOX0AMMO Pa3OnUTh BpPEMEHHOM MEPHO.T HAa MECSIIHI.

Ecin paccunTaHHBIE  CPOK  OKYNA€MOCTH HWHBECTHUIIMMI MEHBIIE CpOKA KU3HU
WHBECTUIIMOHHOTO MTPOEKTA, TO MIPOEKT CUUTACTCS MPUOBUILHBIM, €CIIM HA000POT, TO YOBITOYHBIM.
To ecTb opraHuzanys BEpHET BIIOKEHHBIE JCHEKHBIE CPEJICTBA B OIPEAEICHHBIH MOMEHT
BpPEMEHH, TOCJe KOTOPOrO OHA HAYHET MOJy4aTh JOXOJbI, MOITOMY, YEM pAHBIIE OKYIISTCS
MHBECTUIIUH 110 OTHOUICHUIO K CPOKY JKU3HU MHBECTHUIIMOHHOTO MPOEKT, TeM OOJIbINE J0XO0/I0B
JIOJI’KEH MOJIYYUTh UHBECTOP.

Merona pacuera ko3¢ uuHeHTa IKOHOMUYECKOI dPPekTuBHOCTH MHBecTHuMi (E) —
MO3BOJISET OLIEHUTH JOXOAHOCTh WM MPUOBUILHOCTD MPOEKTa. ITOT METOJ TAKXKE€ OTHOCUTCS K
MPOCTBIM METOJIaM, IOCKOJbKY HE YUMUTHIBAE€T BIMUSHUS BPEMEHHOM IIEHHOCTH [EHEr U
COOTBETCTBEHHO HE CTPOUTCS HA JUCKOHTUPOBAHHOM OLIEHKE JEHEKHOTO MOTOKA.

Koaddunment paccunteiBaetcs mo cienayommei popmyie (7):

()

rae £ — xoaddunueHT 3xoHoMuuecKor 3(h(PEKTUBHOCTH HHBECTHIIHH;
IIp? - cpenneronoBas MpUOBLIH HHBECTHIIMOHHOTO MPOEKTA, P.;

HU? - cpenHeronoBoii 00beM HHBECTHUIIUH, .

Pacuer cpeaHeromoBoil MPUOBLIA OCYIIECTBISIOT HAa OCHOBE CpeaHeapu(pMeTHUecKOn
BeJIMYMHBI 110 popmyite (8):

n
ZHpi
Tp® = % , (8)

rae Ilp;, - npuObLIb, MOJTyYeHHAsI B I-OM roOy;

| — TOJI MOTyYeHHUS TPUOBLITH;
N — KOJMYECTBO JIET, B TEUEHHWE KOTOPBIX OpraHu3alus IOJIydaeT MNpUObUIL IO
WHBECTUL[MOHHOMY IIPOEKTY.

CpenHsisi cyMMa HHBECTULIMHM pacCUUTBIBAeTCs Mo cieayromniei popmyse (9):

e Z—H;H, ©)

rae U — obuas cyMMa HHBECTUIIUI 110 TIPOEKTY;
JI — nMKBUAIIMOHHAS CTOMMOCTh UMYILECTBA 10 OKOHYAHNUU CPOKA XKU3HU MPOEKTA.

[Tonmy4yeHHble pe3ynbTaThl CPAaBHUBAIOT C PEHTAOENBHOCTHIO COOCTBEHHOIO KamuTaja
(PCK), paccuntbiBaeMoii 1o cieayromeit

dopmyne (10):

PCK = IIp , (10)
CK

rae [Ip — npuObuIb 3a IEpHO]T BpEMEHHU;
CK - BenmmunHa COOCTBEHHOI'O KAllUTAIA.



Ecmn koaddurment sxonomuueckoit 3¢ hektTuBHOCTH MHBecTHIMH (E) GomnbIie nmm paBeH
pertabenpHOCTH coOcTBeHHOrO Karmurtaia (PCK), To mpoekT mpuHUMArOT K ucnoinHeHuto. Ecin
HaobopotT E<PCK, TO MpOEKT CUUTAETCS HE BHITOTHBIM.



3aganue no pasaeny 2

3agauya 2.1. CopMupoBaTh JEHEKHBIH TMOTOK, €CIU COTJIACHO HWHBECTHIIMOHHOMY MPOEKTY
noxoj Oyner BbIIIaY€H B KOHLE OSKCIUTyaTallMOHHOM (a3bl. Hauucienue mnpoueHToB
NPOM3BOJUTCS €XKEKBApTAIbHO B TEUCHHME OKCIUTyaTallMOHHOM (a3bl MO cXeMe CIIOKHBIX
nporeHToB. KpoMe mpoIeHTOB B KOHILE SKCILTyaTallMOHHOH (a3bl OyAeT BbIIJIaueHa OCTaTOYHAast
CTOMMOCTB UMyIiecTBa B pazmepe 50 Toic. p. MHBecTHIIMOHHAS (a3a - 2 To1a. DKCIUTyaTallMOHHAS
daza - 4 rona. O6bem Tpedyembix uaBecTUIMit -400 ThIC. p. B nepsslit rog 6yaet ocBoeHo 40 %
WHBECTHUII, OCTalIbHBIE BO BTOpoi rof. [IponientHas ctaBka - 40 % ronoBbIX.

PaccuuTarh HaCTOAIIYI0 CTOMMOCTB IOJYYEHHOTO J10X0/1a 10 OTHOILIEHHUIO K Hayayly CpoKa
YKU3HU MHBECTULIMOHHOIO IIPOEKTA, IPUHSB CTaBKY IUCKOHTA B pa3mepe 20 % ronoBbix. OLieHUTh
- BBITOJICH JIU MIPOEKT, COIIOCTaBUB CYMMY J10XO0/10B M HHBECTULIUH.
3anaua 2.2. ChopMUpOBaTh ACHEKHBIH MOTOK JJIS1 HHBECTUIIMOHHOTO IPOEKTA.

OcymiecTBISIIOTCS BIOXKEHUS B yCTaBHBIN KallUTaJ IPEIIPUATUS B pazmepe 25 ThIC. p., YTO
coctaBut 30 % B ycraBHOM Kanurtaie. Cpok pabOThl OpraHHU3yeMOro MNpeAnpusaTus - 5 JerT.
[IpennpusTie oka3bIBaeT yciayru HaceleHuto. ['ojjoBas ce0ecTOMMOCTbh OKa3blBa€MbIX YCIYT -
450 TeIC. p. (Ot MOCTOSIHHBIX 3aTpatT - 40 %). Beipyuka ot peanuzauuu ¢ HJIC u Hasmorom ¢
npojaax A neporo rojga cocraBuT 650 Toic. p. [lnanupyemoe yBenuueHue oobema IMpojaax
exeronHo Ha 10 %. Ha nuBupgenasl nnanupyercda HanpasisaTe S50 % uuctoil mnpuObLIn
npennpusatus. Ilo okoHUaHMM IPOEKTa IUIAHUPYETCs BO3BPAT BKJIAJa B YCTAaBHBIA KamMTall.
Pemenne oopmMuTts B TabmmIe, Te B KAYECTBE CTPOK BBHICTYNAIOT JAaHHBIE JUIS KaXI0TO roja.

PaccuuTarh HAcTOSIIYI0O CTOMMOCTh JEHEXHOIO IOTOKa NpH cTaBke JuckoHTa 30 %
roZ0BbIX. OLIEHUTH - BBITOACH JIM IPOEKT, COMTOCTABUB JOXO/bI U HHBECTUINH.
3agauya 2.3. CdopMupoBaTh JACHEKHBIH TOTOK JUISI HMHBECTHUIIMOHHOTO IIPOCKTA, €CIIU
npezrnonaraeMbelii 00beM HHBeCTHIMHN - 1 460 ThIC. p., B TOM 4Hciie B OCHOBHBIE Gouabl - 1 200
TeIC. p. VHBecTHLMOHHAs (a3a mpoekTa - 2 roja, 3KCIUTyaTallMOHHAs (a3a paccCuMThIBACTCS
UCXOJSl U3 CpOoKa IIOJE3HOTO0 MCMOJIb30BaHUS 00OpynoBaHUsA. MoOIIHOCTh NPHOOPETaEMOro
o0opynoBanus - 400 exuHUI IPOAYKIMH B roJl. B epBblil roj rogoBoii 06beM mpousBoacTsa - 50
% OT IPOEKTHOM MOIIHOCTH, BO BTOpoi u mocnuenytonue - 100 %. [{ena rotoBoro uzaenus 6e3
HaJlora ¢ mpojiaXk ¥ Hajiora Ha 100aBJI€HHYIO CTOUMOCTb - 4,5 ThIC. ., C€0ECTOUMOCTb €MHHULIBI
OPOAYKIMH (BKJIIOYasi aMOpTHU3allMOHHBIE oTuHMcieHus) - 3,9 teic. p. Hopma amopTtusanuu Ha
obopynoBanue - 10,2 %.

OneHuTb, BHITOAEH JIU MPOEKT, CPABHUB CYMMY J10XOJI0B ¥ MHBECTHUIIUH.
3anaua 2.4. ChopMHpoOBaTh JEHEXKHBIN MOTOK M0 KaKIOMY U3 BApHAHTOB, U BHIOpaTh Hanboee
BBITOJTHBIN C TOYKU 3PEHUS JIOXOIHOCTH.

[Ipennpunumarens 06aanaeT CBOOOAHBIMU JIEHEKHBIMU cpecTBaMu B cymme 30 ThIC. p. U
MOJKET BJIOYKUTh UX C LIE€JIbIO MOJIy4eHUs J0X0/1a cpokoM Ha 1 rox. Ilpennaratorcs Tpu BapuaHnTta
BJIO’KEHUS CPE/CTB:

1 BapuanT. /leno3ut ¢ npoueHTHo! cTaBKkoi 24 % roioBbIX.

2 BapuaHT. Bxmag 10 BocTpeOOBaHMS C €KEMECSUYHOM KamuTalu3alued ¢ MPOLEHTHOM
cTaBkoi 16 % roJoBbIX.

3 BapuaHT. BamoTHBI 1EMO3UT C MPOIIEHTHOM cTaBKoi 5 % romoBsix. Kype nponaxu 1 § B
HACTOSIIMNA MOMEHT BpeMeHH - 24 p. 70 K., MpOrHO3UPYeMbIid Kypc mokynku 1 $ uepes 1 rox - 34
p. 60 k.
3anaua 2.5. ChopMupoBaTh JCHEKHBIN MTOTOK U OMPEACIUTH €T0 HACTOSAIILYI0 CTOMMOCTb.

[IpennpusTie miIaHUPyeT MPUOOPETEHNE MPOMBIIIIEHHBIX po00TOB 10 1eHe 220 ThIC. p. €
yaeroMm HJIC 3a kaxpgoro. [To pacueram ka1l poOOT 00€CTIeunT TO0BYIO YKOHOMHUIO 3aTpaT B
pa3mepe 80 Thic. p. CpoK MOJIE3HOTO UCHOIB30BaHUs pOOOTOB - 5 seT. [Io OKOHYaHUM 3TOTO CpoKa
o0opysoBaHrEe MOXHO OyAeT MpoAaTh MO CTOMMOCTHU JiomMa Ha cymmy 10 ThIC. p. 3a Ka)J0ro
po6ota TpaHcmopTupoBKa U MOHTaX 00OpyaoBaHUs 00oiinyres mpennpuaruio B 20 THIC. p. €
yaeroM H/IC u npomnsarcs 1 mecs. [lnaaupyercs npuodpectu 2 podora.



CraBKy &OMCKOHTAa HEOOXOIMMO YCTaHOBUTh HE HIKE PEHTAOCITHHOCTH IMOCTOSHHOTO
KanuTtajaa MPEeANpUsATHsS C ydeToM YpoBHS uHpmsauuu. Ilpeampustue mmeeT akIMOHEPHBIN
kanuTas B cymMe 30 ThIC. p. ¥ BBIIUIAYMBAET €KEr0JIHO AUBUACH/BI B pa3Mepe
5 ThIC. p. JloNroCpOUHBIii 3aeMHBIN KamUTall IPEINPUITHSI COCTABIISIET 5 THIC. P. U MIPUBJIEKACTCS
3a cyet kpeauToB 6aHka o 10 % rogoBbIX.

WNunexc nadmsauu coctaBut 15 % B rog.

OneHuTh 1eeco00pa3HOCTh MPUHATHUS MPOCKTA.
3anaua 2.6. ChopMHupoBaTh ICHESKHBIN MTOTOK M OIIEHUTH MPUBJICKATEIIBHOCTh MHBECTUIIMOHHOTO
MIPOEKTA.

[IpeanpusiTue TprOOPETaET TEXHOJIOTHIECKYIO JTUHUIO, cTOUMOCThIO 180 ThIC. p. 6€3 H/IC.
WuBectunmonnas ¢asza - 1 mecsn, skciuryatanuonnas ¢asa - 4 roga. M3HOC HayuclseTcs 1mo
croco0y yMEHBIIAeMOro OCTaTKa NMpH CTaHJApTHOM HopMme amopTuzauuu 15 % romoBbIX U
kodduimente yckopenus 1,2. Tlo okoHYaHWM SKCILTyaTallMOHHON (a3bl 000pyaoBaHUe OYyIeT
pearn30BaHO MO CTOMMOCTHU 35 ThIC. p. ['o10Bast MomHOCTL 000pynoBanus - 1200 mrt. u3aenuii.
IInanupyeMslii Cipoc 1o Tofam:

1-#1 roa- 1000 mT.;

2-i rox - Ha 20 % BBIIIE, YEM B IIEPBOM T'OJIY;

3-ii rox - Ha 40 % BbILIIE, YEM 6 TIEPBOM TO1Y;

4-ii rof - Ha ypoBHE 1-ro rona.

[Iporuo3upyemas nena oanoro uzaenus - 252 p. ¢ H/AC.

Ce0ecToMMOCTh €IMHHMIIBI U3JICNHsI B YaCTH TEKymux 3arpar (6e3 amoptuzamuu) - 120 p. ais
nepsoro roga. [Imanupyemsiii pocT ce0eCTOMMOCTH €KerogHo Ha 8 %.

Haunor na npu6suts - 20 %.

HJIC - 18 %.

PeHTabensHOCTh COOCTBEHHOTO KanuTana -15%.

Wupaexc nadumsiuuu - 5 % B ro.

3agaua 2.7. CrpaxoBas KOMIaHUS «A» MPOJAET MOJIUC CTPaxOBaHUS HAa CPOK cTpaxoBaHus 20
JIeT, 0 KOTOpPOMY HEOOXOAUMO BHITUIAYMBATH S Hadaje Kaxkaoro roaa 3 Teic. pyomnei. Ilo
OKOHYAHUH CPOKA CTPAXOBAHMS KOMITAHUS HE BBHITIJIAYMBAET KaKOU-TNOO CyMMBI.

CrpaxoBas kommanus «b» cTpaxyeT Ha TOT ke CPOK KH3HU C YIUIATON B Havaje KasKJI0Tro
rona 8,3 teic. pyOseit. Eciu mo 3aBepenuu 20 et cTpaxoBarenab 00paaeTcs B KOMIIAHUIO, OH
noay4aet 220 ThIC. pyOiieit.

Ornenuth HanOoJIee BHITOIHBIN BApPUAHT CTPAXOBAHUS.
3agaua 2.8. Kommepueckass opraHusanus TpUOOpETaeT HOBBIM KOMIIBIOTEP U MPOTPAMMHOE
obecrieuenue 3a 35 ThIC. pyOJsield, KOTOpble OyAyT HCHOJIB30BaThCS TOJBKO B IEJIAX
aBToMaTu3anuu Oyxranrepckoro ydera. [Ipu sToMm miuaHupyercs B TeUeHHE OMMKAWIINX MSATH
JIET OJIYYUTh 3KOHOMHUIO 3aTpaT 110 BEIEHUI0 OyXraiarepckoro yuera B pazmepe 10 Toic. pyOieii B
roJ.

OrneHuTh 11eecoo0pa3HoOCTh JTAHHBIX WHBECTHUIIMOHHBIX 3aTpaT, €CIM CPEIHUE
CTaBKHU MO 0AHKOBCKHUM JIETIO3UTaM COCTaBISIOT 12 % rogoBbIX.
3agaya 2.9. OueHuTs 11e1eco00pa3HOCTh HHBECTUIIMOHHBIX 3aTparT 0 YCJIOBUIO 3a7auu 2.8, eciu
mpeJnonaraeTcs OOHOBIEHHE C TIPOrPaMMHOTO OOeCTieueHusl Yepe3 JBa rofia U 3TO MoTpedyeT
JOTIOJTHATETLHBIX MHBECTUITMOHHBIX 3aTpaT B CyMME 3 ThIC. pyOJiei.



3. METObI OIIEHKH Y®®EKTUBHOCTH UHBECTUIINI

Cpenu MeTo/10B TUCKOHTUPOBAHUS BBICIISIIOT:

— METO/]I pacyeTa YUCTOT0 JUCKOHTHPOBAHHOTO JOX0/1a;

— METOJI pacueTa HHJIEKCa PEHTa0CIbHOCTH HHBECTULINN;

— METO/]I pacyeTa BHYTPEHHEW HOPMbI IOXOJIHOCTH;

— METOJ] pacyeTa CpoKa OKYMaeMOCTH MHBECTHUIMUA HAa OCHOBAHUU JUCKOHTHPOBAHHOTO
JEHE)KHOTO TIOTOKA.

1. Yucrsiii auckoHTHpPOBaHHBIA noxox (YJJ]) — 510 moxkasarenb, OLICHUBAOIIUN
JIOXOJIHOCTh IIPOEKTa B a0CoM0THOM BenuurHe. OH pacCUUTHIBACTCS ITyTEM BBIYMTAHUS U3 CYMMBbI
MPOJIMCKOHTUPOBAHHBIX JTOXOJOB (TO €CTh JOXOJOB, MPUBEICHHBIX K HACTOSIIEMY MOMEHTY
BPEMEHH) CYMMBI MPOJAUCKOHTUPOBAHHBIX MHBECTHIMH (TaK kK€ MPUBEIEHHBIX K HACTOSIIEMY
MomeHTy BpemeHu) (11). Takum oOpa3om, 10X0 MOTYyYAIOT OUUIIICHHBIM OT CYMMBI BIIOKEHHBIX
CPeICTB (MHBECTULIUI) U IPUBEICHHBIM K HACTOSAIIEMY MOMEHTY BPEMEHHU.

Z M (11)
Hash 5L+ CII) S &a+cnt

rae C,- noxox (IpUTOK) i-ro roxa;

E; - unBecTunnm (0TTOKM) i-TO roxa;

i — o CpOKa )KN3HU MHBCCTUILIMOHHOI'O ITPOCKTA,
T- CPOK KM3HHU MHBCCTULIHMOHHOI'O ITPOCKTA,
CH — CTaBKa JUCKOHTA 10 HHBECCTULITUOHHOMY IIPOCKTY.

Onepanys JMCKOHTUPOBAHMSI TO3BOJISIET YUECTh BPEMEHHYIO CTOUMOCTD JIEHET U IIPUBECTH
JICHEXHBIN ITOTOK K €IMHOMY MOMEHTY BPEMEHH. B KauecTBe CTaBKU JUCKOHTA MOKET BBICTYIIATh
IPOIIEHTHAs CTaBKa MO Jerno3uTaM B O0aHke (B CTaOMIIbHOM 3KOHOMUKE), IIeHa MPUBIEKAEMOIo
Kanurtaia (Mpd MHBECTHPOBAHUM B COOCTBEHHOE MPOM3BOACTBO), MUHMMAJIBHBIA >KEIaeMbIil
YPOBEHb JOXOJHOCTH MO MPOEKTY C YU€TOM YPOBHS MHQUIALMU U CTEINEHU PUCKA.

B kadectBe IEHBI IPHUBIEKAEMOrO0 KaluTala BBICTYNAKOT 3aTpaThbl, CBSI3aHHBIE C
IPUBJICUEHUEM OIpPEEeIEHHOro 0o0beMa (PMHAHCOBBIX PECYPCOB, MO OTHOLIEHHIO K CTOMMOCTH
ATUX pecypcoB. To €cTh IIeHa MPUBIIEKAEMOT0 KalUTAIa U3MEPSAETCS B POLEHTaX.

PaccunTaHHBI MOKa3aTenp YUCTOTO JMCKOHTUPOBAHHOIO JOXO0/a CPaBHHUBAIOT C HYJIEM.
Ecny 4MCThIl TUCKOHTHUPOBAHHBIA J0XOJ OOJbllIe HYJS, TO MPOEKT CUUTACTCS NMPUOBUILHBIM,
€CJIM YUCThI JAMCKOHTHPOBAHHBIN JJOXOJ] pPaBEH HYIIO, TO IPOEKT He MPUObLIEH, HE YObITOUEH,
€CJIM YUCTHIN IMCKOHTUPOBAHHBIN T0OXO/ MEHBIIIE HYJISA, TO IPOEKT YOBITOUEH.

2. Unnexc penradenbHocTu uHBecTHnuii (MIPU) — »TO OTHOCHTENBHBIN TOKa3aTelb
JIOXOJTHOCTH MHBECTUIIMOHHOTO NpoekTa. OH paccuuThiBaeTcs o popmyse (12):

T

1y, (12)

1+ CI[) ico L+ CI[)

e

Nunexc peHTaOeTbHOCTH WHBECTULIMHA CPAaBHUBAETCS C CIUHULCH, €CIH WHACKC
pPEHTA0CIPHOCTY WHBECTUIMM OOJIbIIIE EIUHUIBI, TO TMPOEKT MPHOBUICH, €CIU HWHICKC
pPEHTA0CTHbHOCTH MHBECTHUIIMN PaBeH €IUHUIE, TO MPOEKT HHU MPHUOBUICH, HU YOBITOUYEH, €CIU
WHJIEKC PEHTA0CIPHOCTA WHBECTHUIINI MEHBIIE €IMHUIIBI, TO MMPOEKT YOBITOUEH.

3. Buyrpennsisi Hopma goxoaHoctu (BH/I) — o310 Takas craBka AMCKOHTA, MPU KOTOPOH
YUCTBIN NpUBEIEeHHBIN 3()(eKT Mo mpoekTy paBeH Hymo. MHBIMHU clloBaMU BHYTPEHHSSI HOpMa
JIOXOJHOCTH SIBJISIETCS pelrieHueM ypaBHeHus (13):



L C LI/ 8
r L =0, 13
; @+cm' m@a+cn) (13

IJIe B KAYeCTBE NIEPEMEHHOM BEJIMYMHBI BBICTYIIAET CTaBKa AMCKOHTA.

Pemenue Takoro ypaBHEeHHs 101 CUITY TOJIBKO KOMITBIOTEPHBIM MporpamMMam. B yactHocTH
B Excel, mns pacuera BHyTpeHHEH HOPMBI JOXOJHOCTH IIPOCKTA HCIONB3YIOT (DYHKIHIO
BHIIOX(), koTopast 1aeT OKOHYATEIbHBINA PE3yNbTaT.

OpHako BHYTPEHHIOIO HOPMY JOXOJHOCTH MOYKHO UCYHCIIUTh METOJOM ITOCIIeI0BAaTEIbHBIX
uTepanuii (MIM METOJOM IMoadopa AaHHBIX). JlJIs 3TOro BBIOMPAIOT JBA 3HAUCHUS CTABKU
JIMCKOHTA, TakkuM oOpa3oMm, 4toObl B mHTepBasie oT CJ[1 mo CJI2 , mokasarenb YHCTOTO
npuBeIeHHOTO 3 dexTa MeHsT coe 3HaueHue ¢ (+) Ha (-). Hanee npumenstot Gopmymy (14):

YIID(C/IL)

BHA=CAL 4o —uracn)

(CAz2-can, (14)

rae C/A1, C/[2 — nBa 3HaY€HUs! CTaBKU JUCKOHTA, B MHTEPBAJIE MEX]y KOTOPbIMH YHCTHII
IPUBEJCHHBIN 3P HEKT MEHsET 3HaK;

YIID(CA1), YIID(C/2) — unucthiii mpuBeneHHBIN () (EKT Mpu cTaBKE IMCKOHTA MEPBOU H
IPU CTaBKE JUCKOHTA BTOPOM.

BHyTpeHHsE HOpMa JOXOJHOCTM IIOKa3bIBA€T MAaKCUMAJIbHO JONYCTHUMBIH YpOBEHb
pPacxoJ10B, KOTOPbIE MOT'YT OBITh ACCOLIMMPOBAHBI C JaHHBIM NPoeKTOM. IlomydeHHbIi mokaszareib
CPaBHMBAIOT C JKEJAEMbIM YPOBHEM JOXOJHOCTM U OLCHMBAIOT, MCXOAs U3 3TOTO
1eJ1ecO00Pa3HOCTh NMPUHATHUS IPOEKTA K PeaTu3altu.

Ecnu mpoexT puHaHcHpyeTcs 3a CYET 3a€MHBIX CPEJICTB, TO BHYTPEHHSS HOPMa JOXOTHOCTH
JIOJDKHA TPEBBIIIATh CTABKY MO KPEIUTHBIM pecypcaM, MHade MPOeKT Oy/1eT HEBBITO/IEH.

MoauduuupoBannasi BHyTpeHHsis Hopma jaoxoanoctu (MBHJA, MIRR) -
paccUUTHIBAETCS B Cllyyae MIPOEKTOB C HEOPIMHAPHBIMU JICHEXKHBIMHU TOTOKaMHU (Hampumep, -100,
100, 100, -100, 100) ucxoxns u3 ypasaeHus (14):

" oF _;IF-(lﬂ)_ ”
“~(1+r)  L+MIRR)"

rae MIRR — moaudunmpoBanHas BHYTpEHHsIsI HOpMa JI0XOJIHOCTH;

OF; — OTTOK JIEHEKHBIX CPEJICTB B i-0M reproie (1o abCOMOTHON BETUYHHE);

IFi — mpuTOK NEeHEKHBIX CPEICTB B i-OM MEPUOJE;

I — IIeHa NCTOYHUKA (PMHAHCHPOBAHUS JAHHOTO TIPOCKTA;

N — MPOJOKUTENBHOCTD MPOEKTA.

4. Cpok OKynaeMOCTH HAa OCHOBAHHMH JMCKOHTHPOBAHHOIO J€HEKHOT0 MOTOKA — ITO
HEepuoJl BPEMEHH, B TEYEHHE KOTOPOT0 WHBECTULIMHU OKYIIAT Ce0sl C yUeTOM BPEMEHHOM IEHHOCTH
JICHET.

Pacuer cpoka OKymaeMoCTH NPOBOIAT HA OCHOBAHUHU JIMCKOHTUPOBAHHOIO JECHEKHOTO
MIOTOKAa, TO €CTh JCHEKHOTO IOTOKA, KKIBIH AJIEMEHT KOTOPOTO TPHUBEACH K HACTOSIIEMY
MOMEHTY BpeMeHH. [Ipu 37TOM HCIIONB3YIOT KyMYJISTUBHBIN METOJI pacyeTa.
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3agaua 3.1. ChopmupoBaTh [IEHEKHBIH TOTOK W OICHHUTH 3((HEKTHBHOCTh WHBECTHIIHM,
UCIOJIb3Ys MPOCThIE METObI OLEHKU UHBECTHLIMN U METO/bl IUCKOHTHPOBAHMUSL.

Toprosoe npeanpusaTue MOKET B3SITh B ape€Hy TOProBO€ NOMELIEHUE OOIIEH IMJIOIAaaAbIo
200 kBagpaTHBIX METPOB. ApeH iHas miara 3a nomenieHue coctaBut 1000 p. 3a oquH KBagpaTHBIN
METp 3a roJ. ApeHjHas IjaTa [0 YCJIOBHUIO ape€HJHOrO J0roBOpa J0JDKHA OBITH BbIILIAUEHA
aBaHCOBBIM IIJIATEXKOM 3a BEChb IIEpUO/]I IO Hayajia CpoKa apeHbl. JloroBop apeH bl 3aKJII0UEeH Ha 5
JeT.

ApeHZa NOMELIEHHs IO3BOJIMT TOPrOBOMY MPEANPUATHIO YBEJIWYUTH PEATM30BAHHYIO
ToproByto HaneHky Ha 3000 Teic. p. B nepBblii roa. [Ipu 3Tom moTpedyeTcst HOMOIHUTEIBHOE
npuBJeueHre 000poTHbIX cpeAcTB B cymMe 3600 Tohic. p. B mocneayromue roas! miaHUpyeTcs
LIEITHOE YBEIUYCHHUE PEAIM30BAHHOM TOProBOM HALIEHKU HA CYMMY ITOJIy4E€HHOM B IPEIbIAYIIUI
roji yucToil npuObLIU. 11 4eTBEepTOro M MATOro rojia HEOOXOIUMO MPUMEHHUTh OHMKAIOLIUH
koopduument B pasmepe 0,8 m 0,6 COOTBETCTBEHHO [uIi y4yeTa BIUSHHUS (akTopa
HEOIPEeIEHHOCTH U COOTBETCTBEHHO PHCKA.

B kauectBe uHBecTHLMH (Ha apeHOHYIO IUIATy M YBEJIWYEHHE OOOPOTHBIX CPENCTB)
IUTAHUPYETCs IPUBJIEYb 3a€MHBIHM KanuTai noj 25 % roaoBbIX.

W3 nepxxku oOpaitieHus (3a UCKIIOYEHHUE MPOLIEHTOB 3a KPEAUT) 3a MECSI] Ha NMPEANPUATUI
coctaBiisAoT 20 % OT peann30BaHHON TOProBOM HALIEHKU B IIEPBBINA IO/, @ B MOCIEAYIOLINE TObI
IUTAHUPYETCS LIEMHOE YBEJIIMYEHUE UX CyMMBI Ha 15 % exeronHo.

PentaGenbHocTh coOcTBeHHOro kanurana - 20 %. BeipaboraTh  pexoMeHAanuu o
YCIOBUSIM  peajli3allii HHBECTULIMOHHOIO IIPOEKTA.
3agaua 3.2. CdopmupoBaTh [E€HEKHBIH MOTOK M OLEHUTHh 3(PGEKTUBHOCTH HMHBECTHUIIUH,
UCIIOJIB3YS IPOCThIE METO/Ibl OLIECHKH MHBECTULIUN U METO/bI IUCKOHTUPOBAHHUS.

Kommepueckass opraHuszanus IUIaHHUPYET OCYILECTBUTh MOAECPHHU3ALMIO 000pYAOBaHMUS,
npu 3ToM 00BeM HHBECTUIMOHHBIX 3aTpar oueHuBaercs B 320 Teic. pyOneil. B Teuenue
IPEJICTOSIINX CEMU JIET B PE3YJIbTATE JaHHBIX MEPOIPHUATHI OXKHUAAETCS MOJYYUTh JEHEKHBIN
npuToK B pazmepe 40 Toic. pyOiieil. B koHIle mATOro roja Ha MpoBeIeHUE KanuTaJIbHOTO PEMOHTA
000py10BaHUs MTOHA100UTCS
38 tbic. pyOneil. JINKBUAAIMOHHAS CTOUMOCTH 000pY/I0BaHUs B KOHIIE CEABMOTO I'0Jla COCTaBUT
200 ThIc. py6. CTaBKY IMCKOHTA yCTaHOBUT Ha ypoBHE 10 % B roz.
3apaua 3.3. CdopmupoBaTh JIEHEKHBIM MOTOK W OIECHUTH 3PGEKTUBHOCTH HHBECTHUIIUH,
MCIIOJIB3YS IIPOCTBIE METO/BI OLICHKM HMHBECTULIMHA U METO/bI JUCKOHTUPOBAHMSI.

Hedrsanas xomnaHus paccMaTpuBaeT BOIPOC MPHOOPETEHUs HOBOrO HEPTSHOTO Hacoca,
JUIsL 4ero  mpenmnosiaraercd noaydutTs kpeauT nonx 20 % B rox cpokoM Ha 2 roga. Cpok
MI0JIE3HOT'0 UCMOJIb30BaHMs Hacoca - 3 roja.

IlepBoHauabHBIe MHBECTHIIMK Ha puoOpereHue Hacoca coctaBat 1600 Teic. pyo. ¢ HIC,
pacxo/ipbl MO JOCTaBKE U MOHTAXY -

200 TtrIc. py6. 6e3 HJIC. Exeromnsie pacxoasl Ha oOciayxuBaHue Hacoca coctaBar 1 420 Tsic.
py0. 6€3 oTuUTaThl MPOILIEHTOB 32 KPE/IUT.

[Tpuobperenue Hacoca MO3BOJIUT JOMOIHUTEIBHO U3BIEKATh
12 TeIc. TOHH HedTH exeroaHo. llena peanuzanuu HedtH - 250 pyo.
3a | tonny 6e3 HJIC.

OneHnTh BO3MOXHOCTh CBOEBPEMEHHOTO BO3BpaTa KpeauTa.
3agauya 3.4. CdopmupoBaTh AECHEXKHBI MOTOK MU OUEHUTh 3(PPEKTUBHOCTH HHBECTHUIIMIA,
HCIIOJIB3YS MPOCThIE€ METO/IbI OLIEHKU MHBECTULIUN U METOABI JUCKOHTHPOBAHUS.

Ha myomanu B 10 ra BeipammBaercss kaprogenb. CpenHsis MHOTOJETHSS YpOXKaHHOCTD
cocraisieT 20 ToHH c 1 ra. llena peanuzauuu npoaykuuu 1500 py6Gueii 3a 1 ToHHY.

Exerognble 3aTpaThl Ha BCHAIIKY, BHECEHHE YAOOpPEHMIA, MOCAIKy, yXOJ 3a IOCEBaMH
coctassitor 2000 py6eii Ha 1 ra.



VHBECTUIIMOHHBIN NIPOEKT MPEAINONAracT YBEIMYEHUE YpOKaMHOCTH Ha 5 % €XErogHo B
TEYEHHE NEpPBBIX TPeX JIET 3a CUeT MPOBEACHUS MEPONPUITUNA MO YIYUYIIEHHIO 3EMEllb.
NuBectuiiun B mpoekT coctaBaT 15000 py6neir. CpencrtBa mNpUBIEKAIOTCS 32  CUET
¢dbunancupoBanus u3 6romkera. I[lpeamnonaraemsiii ypoens undusiiuu - 10 % B rog.
3agaua 3.5. ChopmupoBaTh [EHEKHBIH TOTOK M OICHHUTH AP(EKTHBHOCTH WHBECTHIIHIA,
UCIIOJNIB3YSl MPOCThIE METOJIbl OILIEHKHM WHBECTUIUN U METOIbl JUCKOHTHUPOBaHUS. JleHexHbIN
MOTOK TpeicTaBiieH B Tabmuie 3.1.

Ta6ymma 3.1 — JIeHe)KHBIH MOTOK MHBECTUIIMOHHOTO IIPOSKTA

ITepuon JIleHeKHBIN TOTOK
0 -1200
1 -1500
2 2000
3 -1500
4 3000

CraBKy JUCKOHTA IPUHATH HAa ypoBHE 25 %.
PenrabenbHoCTh cOOCTBEHHOrO KanuTana 20 %.
Ilena mpuBnekaemoro kanuraia - 15 %.
3agaua 3.6. Paccumtarh LieHy NPUBJIEKAEMOro KamuTajia, €Cciu OOIIEeCTBO C OTpaHUYECHHOI
OTBETCTBEHHOCTBIO UMEET YCTaBHbIN KanuTai B pazmepe 80 000 pyoO.

Ha navano ananu3upyemMoro roja HepacmnpezaeneHHasi MpuObLIb MPOLUIBIX JIET COCTABIIsANA
10 000 py6. 3a Tekymuii roa npeanpustue 3apadbotano 36 000 HepacpeaeIeHHON TPUOBLIH, U3
KOTOPOM MJIaHUPYETCs BhIIUIATa AUBUACHIOB yupeaurtessm B pazmepe 30 %.

Opranu3zanys IUIaHAPYeT pHUBJICUCHHUE KpeauTa 6anka B pazmepe 50 000 py6. mox 20 %
ronoBbiX. Hamor Ha mpu6sLis - 20 %.
3agaua 3.7. PaccuurtaTh IIeHY NpPUBIEKAEMOro KamnuTajga, €ClIM OpraHu3auus IUIAaHUPYET
MCIIOJIb30BaTh HAKOIUIEHHBIE aMOPTU3AlIMOHHBIE OTYUCIIEHUS B CyMMe 2 MITH. pyOJeil, a Takxke
CpeJCTBa, IPUBJICUEHHBIE 3a CUET pazMenieHus ooauranuii. CTOUMOCTh MPUBJIEKAEMOTO 3a CUET
oOnuranuii kanurtana cocraBisier 5 500 Twic. pyOnei, 3aTpaTbl CBSI3aHHBIE C SMHCCHEH U
pasmernienremM kKanutana coctaBwin 200 Teic. pyOJsied, mpejyiaraeMblil MPOIEHT J0X0Aa II0
oOnuranusm coctaBisgeT 15 % rogoBeix. Cpok 00JUTallMOHHOTO 3aiiMa COCTABIISET 2 roja.

4.0LIEHKA KOHKYPUPYIOIINX WHBECTHUIIUI

Jli cpaBHEHUS KOHKYPHPYIOIIMX MPOEKTOB, U3 KOTOPbIX HEOOXOAUMO OTOOpAaTh JIMIIb
OJIUH HCHOJb3YIOT CpaBHEHME MoKazarenell 3(h(hEeKTUBHOCTH MHBECTHLIMHN M0 KaXXKJIOMY HMPOEKTY
apyr ¢ apyrom. [Ipu 3ToM npeanoyTeHre OTAAT MPOEKTY, Y KOTOPOTO MOKA3aTeH BBIIIE.

Jlns BbIOOpa OJHOTO M3 MPOEKTOB MCHOJIB3YIOT MeTOoJ pacdera Touku Pumepa. Touka
®duiiepa — 3TO Takas cTaBka AUCKOHTA, TPU KOTOPOW YUCThIE TUCKOHTHUPOBAHHBIE JJOXOJIbI ABYX
IPOEKTOB PaBHBI. Il MOCTPOEHUS 3TOM TOYKU HCIIONB3YIOT rpadudeckuil MeToa (puc. 2).

[Ipu 3TOM CTPOAT rpauKM 3aBUCUMOCTH YUCTOTO AUCKOHTHPOBAHHOTO JI0X0/a OT CTaBKU
JUCKOHTA MO KaXIOMYy IpoeKTy (inHua A u nuHus b), B TOUke MX mepecedyeHus 3HauYCHUE
YUCTOT'0 JUCKOHTHUPOBAHHOI'O J0X0/Ia IO IBYM MPOEKTaM paBHbI. 13 3T0#l TOUKH OMycKaloTcs Ha
OCb CTaBKM JIUCKOHTA, I'/I€ ¥ MOJIy4yaroT 3HaueHne Touku duniepa.

Y, p. A
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Puc. 2. Onpenenenune Touku duiiepa

B nannom cnyuae, mpoekT A BbirogHee rnpoekta b mpu craBke auckonta a0 20 % (4uctblit
JTUCKOHTHPOBAHHBIN JOXOJ MpOoeKTa A 0Oojblle, 4eM  TpoekTa  b), a  Ipu CTaBKe
nuckoHTa Oonee 20 % BBITOAHEE CTAHOBUTCSA MPOEKT b (YMCTHIA MUCKOHTHPOBAHHBIN J0XOJ
npoekta b 6ombIne, yem mpoekta A).

Jlis cpaBHEHMsI TIPOEKTOB, KOTOphIE HE MPUHOCAT J0XO0Ja, HO HEOOXOAMMBI st
OpraHm3aniy (MHBECTUIIMU B COIMAIBHO-KYIBTYPHBIC MEPOIPUATHS, B HHPPACTPYKTYPY
OpraHM3aIiH), CYIIECTBYIOT METOIbI 3aTPAaTHOM 3(h(PEKTUBHOCTH, TO €CTh MPOEKTHI BLIOUPAIOT HE
10 MaKCUMYMY JI0XOJIOB, @ IO MUHUMYMY 3aTpar.

OpauM U3 MeTOAOB 3aTpaTHOM 3((EKTUBHOCTH SBISETCS pacuer TMoKazaTens
IKBHBAJIEHTHBIX Io10BbIX pacxoaoB (O1'P) mo ¢popmyie (15):

il 1
DIP=U/Y (15)

S @a+cu’

rjae A — MHBECTUIIMU B TEUCHUE BCETO CPOKA JKU3HH MPOCKTA,
i —TIo/ chKa JKN3HU NHBCCTUIIMOHHOT'O HpOGKTa;
T — CcpoK KU3HU HHBECTHIIMOHHOTO IMPOEKTAa,
CJI — cTaBKa TUCKOHTA.

Tor mpoexT, Mo KOTOpoMy CyMMa 3KBUBAJEHTHBIX T'OJOBBIX Pacxo/ioB Oy/leT MEHbIIIE,
cuuTaercs 6osiee BHITOAHBIM.

Kpome Toro, B npakTuke UCHOIb3yeTCs MOKa3aTellb 3aTPaT NpUBedeHHbIX (31p) pacyer
KOTOpPOI'0 MOXHO OTHECTH K Pa3psly MPOCThIX METOLOB. DTOT MOKA3aTENb PACCUUTHIBAETCS T10

dbopmyme (16):

HODMN

e 3i - TCKYIIUC 3aTPAaThI 11O IIPOCKTY B CPECAHEM 3a OJJUH T'O1;

Ki - KalTUTAJIbHBIC BJIOKCHUS 110 ITPOCKTY (HepBOHaanBHBIe I/IHBeCTI/IL[I/II/I);

E - HOpMAaTUBHBIA K03(duimeHT s3xoHoMHUYecKON 3()(PEKTHBHOCTH KalMUTAIbHBIX

nop.
BIIOKEHHUH.

HopmatuBHbIil k03 (PUIIMEHT ycTaHaBIMBAETCS B 3aBUCHUMOCTH OT CpOKa KH3HU
MHBECTUIIMOHHOTO MIPOEKTA, OT KETAEMOT0 UM HOPMATUBHOT'O CPOKA OKYITAa€MOCTH UHBECTHUIIHM,
Y TIOKA3bIBAET, CKOJIBKO (B MPOIEHTAX ) KAMUTAJIbHBIX BIOXEHUHN JOHKHO OKYMAThCs 32 OJIUH TO/I.
DTOT MOKa3aTelb JOJDKEH OBITh B3aMMHO 0OpaTHBIM HOPMAaTHBHOMY CPOKY OKYaeMOCTH.

Tor mpoekT, 3aTpaTbl MPHUBEACHHBIE MO KOTOPOMY MEHBIIE M OYyIeT SBISAThCS Oolee
BBITOJIHEIM.

3ananue mo pasgey 4
3apaua 4.1. IlpenmpusitTiio HEOOXOJWMO BO3BECTH HOBYIO KOTEIBHYIO ISl OTOIUICHUS

IIOCTPOEHHOI0 JKWJIOTO MUKpOpaioHa. JlIst 3TUX 1ened BO3MOKHO HCIOJb30BAHUE TPEX BUJIOB
TOIUIMBA: yIJis, ra3a, ma3yra. [IpoBeneHHbIN 3aBOJACKMMM CHEUAIMCTAMHM PacyeT MO3BOJIMII



MOCTPOUTh JEHEKHBI TMOTOK IO Ka)XI0My BapuaHTy (Tabmuma 4.1), Ha OCHOBaHHMU KOTOPBIX
HE00X0UMO BbIOpaTh HauboJIee BBINOIHBINA BU TOIIMBA C TOUYKH 3PEHHS JOXOJHOCTH IIPOEKTA.
Tabmuna 4.1 - JIeHe)KHbIE TOTOKH COTJIACHO BUAY MCIIOJIB3YEMOTO TOTINBA

JIeHEeXHBII MOTOK, THIC. P.
Bun Tommsa 0 1 2 3 4
VYronb -1000 750 500 - -
I'a3 -1000 350 350 350 350
MA3YT -500 180 180 180 180

[ perenys ucronb30BaTh METOIbI JUCKOHTUPOBAHUS, IPUEMBI y4eTa pa3IMuni B CPOKaxX
JKU3HU MHBECTULIMOHHBIX IIPOEKTOB, a TAKXKe NocTpoeHue Touku duiepa.
3anauya 4.2. [Ipoananu3upoBath 1eJ1€CO00Pa3HOCTh BHIOOpAa HHBECTHLIMOHHOTO OPT(eEIs, ECIu
poekThl b 1 B sABIsSeTCS KOHKYpUPYIOIUMMY, a IPOEKT A HE3aBUCUMBIM. JICHEKHBIE IIOTOKH 110
npoeKTaM TpexacTaBieHbl B Tabmune 4.2. Ilpeampusitue MOXET HMHBECTHPOBATH CPENCTBA
OJIHOBPEMEHHO B J1Ba ITpoeKTa. I{ena ncrounnkos nusectuposanus 10 %.
Tabmmna 4.2 - JIeHe)KHbIE TOTOKH COTJIACHO MHBECTUITMOHHBIM POEKTaM

IIpoexTsl JIeHEeXHBIN TTOTOK, THIC. P.
0 1 2
A -50 100 200
b -50 20 120
B -50 90 15

Vcnonb3ys MeTobl JUCKOHTUPOBAHUS OLIEHUTh IPUBJIEKATEIbHOCTh KaXKJOI0 MIPOEKTa B

OTJENIFHOCTH U MPUBJICKATEIBHOCTh HHBECTUIIMOHHOTO MOPTQEs U3 Mapbl IPOECKTOB.
3anaua 4.3. IIpeanpustue MOXET MHBECTHPOBATH CBOOOJHBIE JICHEXKHBIE CPE/ICTBA C ILIEJIbIO
MOJIyYEHUS 10X0Ja B CyMMe
700 TBIC. py0. MeeTcs ABa BapHaHTa BIIOKEHHsI CPEJICTB, BEIOpaTh Hanboee TOXO0IHBIMH.

Bapuant 1. CtpoutenbcTBo KOTTEAKa ¢ Hocieayrouiel cradeilt B apenay. MuBectunum
OCBaMBAIOTCS CIEAyIOIIMM oOpa3oM. [l opraHum3aluy  CTPOUTENbCTBA MPEIIPUATHIO
HeoOxoaumo ortatuth 100 Teic. py0. B HYJIEBOH NepuoAd, B HEPBBIN T'OJ Ha CTPOUTEIHCTBO
HeoOxonuMmo HampaBuTh 120 Teic. py0., a Bo BTopoi - 480 Thic. py6. Cpok 3KcmTyaTanuu
KOTTE/I’)Ka YCTAHOBUTH HEBO3MOXKHO.
Jloxop! 1o MPOEKTY OyAyT CKIIAABIBATHCS U3 apEHAHOM Iu1aThl, KoTopas coctaBuT 200 ThIC. pyo. B
roJ. 3aTpaTsl o oocmyxuBaHuto coctaBaT 20 Teic. py0. B roa. CtaBka Hayora Ha MPUOBLIH - 24
%.
[IpouieHTHas cTaBKa Mo Aeno3utaM B 6aHke - 16 % B rox.

Bapuant 2. Ilokynka o060pynoBaHMs, IO KOTOPOH MOXXHO MPEACTaBUTh CIETYIOLIHA
JIEHEKHBIN TTOTOK:

0 -700
1 500
2 400
3 300
4 200

3agaua 4.4. AaMUHHCTpAIMs TOpOJa TUIAHUPYET CTPOUTENHCTBO KYJIbTYPHO-0310POBUTEIHHOTO
ueHtpa. Mimeercs aBa npoekra.

Bri6pats HamOosiee BBITOIHBIN, HCMOJB3YS METOABI 3aTpaTHOW A((PEKTUBHOCTH, €Ciu
KaXK]IbII U3 TPOEKTOB peaqnu3yeT NOCTaBICHHbBIE LIEIH.

[Tpoext 1. IlepBonauansubie wHBecTHIMH - 1000 TBIC. pyD.,  €©KETOAHBICE  TEKYIIHE
3arpathl  coctaBaT 200 TeIc. py0.  Cpok
- JKCIUTyaTamuu - 6 JieT.

[TpoexT 2. IlepBonavanbHbie HHBeCTUIMH - 1200 THIC. py0., €KEroAHbIe TEKYIINUE 3aTPaThI
coctaBsaT 180 Thic. py0. Cpok dKCIUTYyaTaruu - 7 JerT.



3anaua 4.5. Bnazenen aBToMOOHIIS UMEET BO3MOKHOCTD IIPoAaTh ero 3a 80 ThIC. py0. Wi OTAaTh
B KallUTaJbHBI PEMOHT, KOTOPBIM oOoiaercss B 30 ThIC. py0. M TMO3BOJUT IKCIUTyaTHPOBATh
MaIuHy eme 5 jet (Imocie 4ero ee npoaaTh OyJAeT HEBO3ZMOXKHO - JTMKBUAALMOHHAS CTOMMOCTD
paBHA HYIIIO).

Ecnun Bnagenen aBromoOusis mpoAacT MaliMHy, TO HOBYIO OH CMOXeET mpoopectu 3a 140
ThIC. py0. U OHa MPOCIYXKHUT 0e3 cepbe3Horo pemonra 10 et (mocie vero ee mpojaath OyneT
HEBO3MOKHO).

Ouenutb Hanbosiee BHITOAHBIA BapUAHT JAJISL BIAJEblla aBTOMOOMIIS, UCIIOJIb3YS METOJIbI
3aTpaTHOM A(PPHEKTUBHOCTH.

S.OHEHKA ITPOEKTOB 3AMEINEHUA U JIM3UHT'A

OcoObIM KJTacCOM HWHBECTHIIMOHHBIX MPOEKTOB SIBISIOTCS MPOEKTHI 3aMEHBl YXKe
IKCIUTYaTUPYEMbIX aKTUBOB Ha HOBBIC. [[py 5TOM BBIIIENAIOT ABA BUA 3aMEHBI:

1) 3aMeHa Ha OoJiee mMporpeccuBHOE 000PYAOBAHNUE;
2) 3aMeHa Ha aHAIOTUYHOE 000PyOBaHNE BBUIY (DU3MUYECKOTO U3HOCA.

1 BUA 3aMeHBI — IO3BOJISICT MPEINPUATHIO JIMOO YBEIHYUTh BBITYCK MPOAYKIUH, JTUOO
YIAYYIIATh KAY€CTBO BBIITYCKAEMOH MPOTYKIIMH, JINOO CHU3UThH U3ACPIKKH.

B nr0o00oMm ciiydae nmpeanpusTHe HAYMHACT MOJTy4aTh JOMOJHUTEIbHYIO TPUOBUIb, TOATOMY,
aHAM3UPYs] TPOEKT 3aMEHbI, HEOOXOIAMMO CO3JaTh TaKOH JEHEKHBIH IMOTOK, B KOTOPOM B
Ka4eCTBE MPUTOKOB BBICTYMAIOT MPUPOCT YHCTOW NPUOBUIH U MPUPOCT aMOPTU3ALINH.

2 BHJA 3aMeHbl — HA MPAKTUKE YacTO BO3HUKAIOT CUTYAIMH, KOr/a 00OpyIOBaHHE
3aMEHSIOT Ha aHAJIOTHYHOE.

[To mepe wu3HammMBaHUS OOOpPYAOBAaHHE TEPSET CBOIO MOTPEOUTEITBCKYIO CTOMMOCTD.
CrnenoBatenbHO, CHMXKAeTCs BBIpYYKa OT €ro peaiusanuu. B Toxe Bpemsl MPOMCXOIUT pPOCT
3arpar, CBSI3aHHBIX C OJKCIUTyaTalnuedl o0OpyIOBaHUS M C TPOBEICHHEM PEMOHTHBIX padoT,
MO3TOMY JTOXOJIbI OT 3aMEHbI B Pa3HbIC MEPHOABI BPEMEHU Oy1yT OTIUYATHCS, U MOYXKHO BBIOPATh
TOT NIEPHO/I, B KOTOPOM OHU HAWBBICIITHE.
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3apaua S.1. ITlpennpusitue paccMaTrpuBaeT 11e7IECO00Pa3HOCTh 3aMEHBI JIEHCTBYIOIIETO
00opy0BaHUs, MPUOOPETEHHOTO €10 J1Ba roja Hazaj 3a 170 Teic. py0. M pacCUUTAHHOIO Ha
AKCIUTyaTalMI0 B T€4eHUE MATH JieT. CTOUMOCTh peanu3alii B TEKYIIUH MOMEHT cocTaBUT 70
ThIC. pyOseii. HoBoe Oonee mpousBoauTeabHOE 000pyA0BaHHE MOKHO MpuodpectH 32 140 ThIC.
py6. Cpok ero »skcrryaramnuu - 6 JeT.

Buenpenne HOBOro  o0OpymOBaHHMs MO3BOJMT  YBEIWYUTh  OOBEM BBIPYYKH OT
peanu3anuu Tpoaykimu Ha 160 TBIC. py0. B TOX TPH TOM K€ YPOBHE PEHTAOEITBbHOCTH
npoaykiuu - 30 %. OctaToyHast CTOMMOCTb 000PY/IOBaHMS K KOHILY ILIECTOTO T0/1a COCTaBUT
20 ThIC. py0. 1)1 MOKYNKK HOBOrO 000pYyAOBaHUS Npeanpusitue o0eper kpeaut B cymme 100

Teic. py0. monm 15 % B roa. OcranbHble cpeacTBa (UHAHCUPYIOTCS 3a  CYET
quCTOM TpHOBLIM  mpeanpusatHs  (IleHa COOCTBEHHOTrO KamuTaia npeanpustus - 20 %).

OueHuTh  1EI1€C000pa3HOCTh 3aMEHBI 000pyIOBaHUs, HUCHONB3Ysd  METOJIBI
JTUCKOHTHPOBAHUS.

3agaua 5.2. ChopmupoBaTh [EHEXKHBIH MOTOK M OIEHUTh A(PGEKTUBHOCTH HMHBECTHUIIUH,
HCITOJTB3YsI TIPOCTHIE METO/IbI OIIEHKU MHBECTUIIUNA U METO/IbI JUCKOHTUPOBAHMUS.

[Tocne AByxX JieT UCMOAB30BAHMS HOBOM MAIlMHBI B MOJYyaBTOMATHU3WPOBAHHOM IPOLIECCE
KOMITaHHSI OOHapyXWJia, 4YTO Ha pBIHKE TMOABWIACH OoJiee TPOM3BOJUTENBHAS U
OBICTPOACHCTBYIONIAS MOJIeNb, KOTOpas HE TOJbKO TIO3BOJISET YBEIUYHUTH KOJHMYECTBO
MIPOU3BOAUMON MPOAYKIIUY, HO U CHU3UTH 3aTPaThl HA €€ IPOU3BOJACTBO.



Crapas MalliHa UMeJa epBOHAYATbHYI0 cToMMOCTh 32000 $, 1o Hell 10JKHA HAUUCIIATHCS
aMopTH3aIus JUHEHHBIM MeTo1oM B TeueHue 10 jet. [To mpomecTBuu 3TOTO Neproaa oHa OyIeT
npeBpalieHa B JJoM. PhIHOYHAS CTOMMOCTB ATOM MAllIMHBI B JAHHBIA MOMEHT coctaniseT 15000 $,
UMEETCsl OKyMaTelb, TOTOBbIN €€ KYIUTh.

VYiydmennast Mozeab ctout 55500 $, oHa MOXKET MCIOJIb30BaThCs B TEUCHHE § JIET, IMOCIe
Yero ee CTOMMOCTh B BUJE CTOMMOCTH JioMa coctasuT 1500 $.

Texkymuii ypoBeHb HPOU3BOAUTENILHOCTU cTapod MamuHbl coctaBisier 200000 enunwmil
MPOAYKUMHU B rof. Mcronb3oBaHue HOBOW MaIIMHBI MOKET MOBBICUTH 3TOT YPOBEHb HA 25 %. Y
MEHE/[KEPOB IO MPOJIAKE HE BHI3LIBAET COMHEHUSI BO3MOXKHOCTh MPOJAKU TAKOTO KOJUYECTBA
JOTIOTHUTEILHO MPOU3BEICHHOMN MPOIYKIUH.

[Ipu mpou3BOACTBE MPOAYKLIMHM Ha CTapod MAaIllMHE 3aTpaTbl HA €IMHHUILY TPOIYKLIHUU
XapaKTepU30BAIHCH CIACAYIOIIMMH JaHHBIMU:

12 ueHToB - oriata Tpyaa;

50 EHTOB - CTOMMOCTH CBHIPBSI U1 MaTEPHAJIOB;

24 meHTa - pacHpellelieHHbIE HAKJIaJHbIE PacXojbl (IOCTOSHHBIE PACXO/IbI).

I[Ipy  wucmonb3oBaHMM  HOBOM  MAalIMHBl  AHAJIOTUYHBIE 3aTPAThl COCTABAT:

8 LIEHTOB - OIIaTa TPYyAa;

47 LEeHTOB - CTOMMOCTH CBIpbS W MarepuaioB. OOmas cymMma HakJIaJHBIX PacXOOB,
KOTOPBIE SIBJIIIOTCS] TOCTOSIHHBIMU 3aTpaTaMU, OCTAHETCS TIPEKHEH.

[TpousBeneHHas mpoaykius OyneT mpojaaHa 1Mo HopMmanbHOW 1eHe 0,95 § 3a equHMIly
MPOIYKIIMH, JOTIOJTHUTEIBHBIC 3aTPATHI 110 peaTu3alluy U MPOJIBIKEHIIO TOBapoB cocTaBsaT 6500
$ B rom.

CraBka Hanora Ha npuObuUIb cocTaBisier 20%, komnaHus oOblYHO 3apabarbiBaeT 15 %
YHCTOMN MPUOBLIN HA CBOM MHBECTHIIHU.

OrueHuTh 11€51ec000Pa3HOCTh 3aMEHBI CTapON MAaIllMHBI HA HOBYIO MPOCTHIMU METOJAMHU U
METOJIaMH TUCKOHTHUPOBAHUS.
3apauya 5.3. BeiOpaTh MOMEHT Jisi 3aMEHBI OOOPYIOBAaHMS Ha AHAJIOTMYHOE, €CIIM HMMEIOTCS
crenyromue ganHble (Tabnuna 5.1), neHa npusiekaemoro kanutana - 20 %.

Tabmuna 5.1 - VicxonHble naHHbIe 114 331244 5.3

ITepuon PeiHouHas [Tpu6s1b OT | JlOMONHUTENBHBIE
BPEMEHH, I'O/Ibl|  CTOMMOCTh peanu3anuy | SKCILTyaTallMOHH
o0opynoBaHus, | MPOAYKLUH, | bl€ 3aTpaThl, THIC.
THIC. pYyO. THIC. pYyO. pyo.

0 800 X X

1 600 400 X

2 400 400 30

3 100 400 40

4 10 320 60

3anaua 5.4. Gupma muanupyer npuodOpeTeHne odopymoBaHus cTomMmocThio 200 ThIC. py0. U
CPOKOM IIOJIE3HOTO MCIIOJIb30BaHMs 5 JIET.

I'ogoBast BeIpyuka oT peanuzanuu npoaykuuu no nesam 6e3 HJIC cocraBut 300 Thic. pyo.
['omoBas cebecTOMMOCTD BhIITyCKaeMO# NMPOAYKIMHU (BKIIOYas aMopTU3aiuio) - 220 TeIC. pyo.

JIuzuHroBas KOMIaHHs IIpeajaraeT Takoe O0OpyIOBaHUE B JOJTOCPOYHYIO apeHIy C
IIPAaBOM BBIKYTIA C €XKEKBapTAIbHBIMU IIATEKaMU apeH/IHOM I1aThl B pa3mepe 12 ThIC. pyo.

[lena nmpuBnexkaemoro kanurana - 10 % rogoBsIx.

Heo6xoauMo omnpenenuts, YTO BBITOJHEE: MOKYIKAa 00OPYAOBAaHUS WM JM3HMHT. JIM3MHT
HEO00XOIUMO PAcCCMOTPETH M0 IBYM CXE€MaM: IO CX€Me€ OTpa)KE€HUs JIM3UHIOBOT'O UMYIIECTBA Ha
OanmaHce JNU3WMHTOAATENSA, IO CXEME OTpPaKEHHUs JHM3MHIOBOIO HMYyIecTBa Ha OanaHce
JU3UHIONIONyYaTeIsl.



6. YYHET ®AKTOPA UHDJIATINHN
TP ONEHKE HHBECTUIIMOHHOI'O TIPOEKTA
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3apaua 6.1 PaccunTtarh MHIEKC MOKYNATEIHHOW CIIOCOOHOCTH JCHET 3a J[Ba MPEIICCTBYIOIINX

rojia, €CJIM UHJIEKC 1IeH 10 MOTPeOUTENHCKUM TOBapaM 3a MmoclieiHre ABa roja coctabui 127 % u

132 % cOoOTBETCTBEHHO.

3agaya 6.2. OuEHUTHP pEANbHYI0 CTOMMOCTb IIOJYYEHHBIX JOXOJOB, €CJIM COIJIACHO

WHBECTUIIMOHHOMY MPOEKTY BJIOXeHHUS cocTaBAT 50 Thic. pyOuseil, Ha HUX OyAyT HauMCICHBI

IIPOLIEHTHI C KalUTaJIN3alUeN €XKET0IHO 10 cTaBKe 24 % rol0BbIX 3a YETHIPE roja.
[Iporno3upyembliit ypoBeHb HHQIIALNUN IO TOJIAM:

1 12%
2 16%
3 25%
4 16%

3anaua 6.3. PaccunTaTh peanbHYyIO MPOIEHTHYIO CTaBKY MO YCJIOBHIO 3a/1auu 6.2.
3anauya 6.4. YCTaHOBUTH CTABKY JMCKOHTA JJIs IPOEKTA, €CIIM JKeJIaeMblii YPOBEHb JI0XOIHOCTH
1o poekty coctaisieT 20 % roaoBbIX, a IPOrHO3UPYEMbIN YpOBEHb HHGUILIMK cocTaBua 15 % B
TOJ.
3agaua 6.5. MecsuHast ctaBka HH(ISIIH B IEPBOM TO/1y PeaTM3allii HHBECTHIIMOHHOTO TIPOEKTa
coctaBiseT 3 %, CpelHEerofoBble CTaBKM MHOISALMM Ha MPEICTOAMIMHA TPEeXJETHUH Hepuos
0’KUJAI0TCS COOTBETCTBEHHO B pazMepax 40, 35 u 30 %. PeanbHas pplHOYHAs IPOLIEHTHAs CTaBKa
B IIEpBBIN IO/ peanu3aluy npoekTa coctanisier 15%.

OrnpenenuTsb:

1.  Oxwunaemyro cTaBKy UH(IAINYU 32 IEPBBIN TO.
2 Cpennioro HHQIAIMOHHYIO CTaBKY 3a BECh CPOK (4 TOfa).
3. HomuHanmbHYIO MPOLEHTHYIO CTaBKY 3a MEPBBI T'O/I.

7.YYET ®AKTOPOB PUCKA
IMPU ONEHKE UHBECTULIUOHHOI'O TIPOEKTA

Jlia yuera ¢akropa pucka 10 MHBECTUIIMOHHOMY MPOEKTY MCHOJB3YIOT BepPOSTHOCTHBIN
MOAXO0J K OLIEHKE MHBECTHIIMOHHOIO MPOEKTA. JTOT METOJ 3aKJIHYaeTCs B NPOTHO3UPOBAHUU
TpeX BapHaHTOB peaU3aluy MPOEKTa:

1) ONTHMHUCTUYECKUI BapHaHT;
2) BEPOSITHBIN BapHAHT;
3) MECCUMHUCTHYECKUI BapHAHT.

[To xaxxaoMy u3 BapuaHTOB (DOPMHPYIOT ACHEKHBIM MOTOK, Ha OCHOBAHUU KOTOPOTO
pPacCUMTBIBAIOT YUCTBIA AMCKOHTHPOBAHHBIN 10XOA. 3aT€M B KAauyeCTBE KPUTEPHS ISl OLEHKU
MIPOEKTa PAaCCUUTHIBAIOT OXKHUAAeMbIM YMCTHIN JUCKOHTHpOBaHHBIN noxoxa (OYJ), ucrnonb3ys

cnenyromyio hopmymy (17):
OYAEYUYAN-P (17)
i=1

rae Y//[; - 9MCThIi AUCKOHTUPOBAHHBIN IOXOJ 110 i-My BapUaHTYy;

P, - BepoSTHOCTh HACTYIUICHHS I-TO BapUAHTa,

M — KOJIMYECTBO BApHUaHTOB.



Ecnu oxxumaeMblii YMCTBINA TUCKOHTUPOBAHHBIHN 10X0/1 0OJIbILE HYIISI, TO HHBECTUIIMOHHBII
IPOEKT C yYE€TOM PUCKa HEOJHO3HAYHOI'O Pa3BUTHs COOBITHH MPUOBUIEH, €CIIU PaBEH HYIIO, TO HU
npuObLICH, HU YOBITOYEH, €CJIM MEHBIIIE HYJISl — YOBITOUEH.
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3agauya 7.1. Ouenuts nenecooOpa3HOCTh HHBECTUPOBAHMS CPEACTB B IPOEKT € yueToM (akTopa
pucka, ecnu (pUHAHCHPOBAHUE NPOEKTA MOXKET OBITh OCYIIECTBICHO 3a CYET NPHUBICYCHUS
O6ankoBcKoro kpemuta moa 12 % romoBeiX. YpoBeHb HHUIMU 6 % B roa. MUHMMAaJIbHBIN
JKEJTaeMbIil ypOBeHb J0X0J10B - 15 %.

O6bem TpebOyembix mHBecTUMid — 80 000 py6. MHBecTHIIMM OCBAaMBAIOTCS B TCUCHUE
nepBoro roga. O6weM peanu3yeMoi npoaykiuu 3a rof - 1500 mr. Texymue 3aTpaThl Ha SAUHUILY
npoaykuuu (6e3 amopTtuzanun) - 150 py0. AMopTH3anus HauuCIsIeTcs TMHEHHBIM CIIOCOO0M.

[IporHo3bl ypoBHS LIEHBI HA TPOIYKIUIO:

1) neccumucTuueckuii  mporuo3z - 200 py6. ¢  HIAC wu ¢ nHamorom c
npojax - BeposiTHocTh 0,3;

2)  BepoATHBIN nporuo3 - 250 py6. ¢ HJC u ¢ Hanorowm ¢ nponaax - BeposiTHOCTSH 0,6;

3) ONTUMHUCTUYCCKHMA  mporHo3 - 280 pydo. ¢ HJIC wu ¢ Hamorom ¢
npoaax — BeposaTHocTsh 0,1.

[Ipy olLleHKE NpPOEKTa HCIOJb30BATh METOJ OIpPEAEICHUS O0KUIAEMOr0 YUCTOrO
pUBEIeHHOTO Y (deKTa.
3agauya 7.2. Onpenenuth O0XHUIAEMbIH YUCTHIH TPUBEACHHBIA 3(P(PEKT NMPOEKTa W OICHHUTHh
3¢ (PeKTUBHOCTH MPOEKTA C YIETOM PUCKA.

[Ipennpustie miaHupyeT IpUOOPETEHUE TEXHOJOTMYECKOW JIMHUU cTouMocThio 57 500
py6. ['omoBo#i 00BeM peann3yeMoi MPOaYKIMH 10 nporHo3am coctaBuT 77 500 py6. mo mneHam
6e3 HJIC u Hanora c npojax.

[IpousBoacTBeHHAs ce0€CTOMMOCTh MPOAYKIIUHU 32 TOJ] IO IPOrHO3aM COCTABHT:

1) 37500 py6. ¢ BepostHOCcThIO 0,3

2) 32500 py6. ¢ BeposiTHOCTBIO 0,5;

3) 27500 py0. ¢ BepositHOCTBIO 0,2.

VYmpasnenueckue pacxonbl coctaBar 17 500 py0. exeromno. CraBka Hajora Ha
npuObLTb - 20 %. CtaBKy IUCKOHTa MPUHATH HAa ypoBHE 20 % .



