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JIner akryaauszanuu padoueil mporpaMmbl

Pabouast mporpamMma repecMoTpeHa, 00CcyKaeHa u 0100peHa s peanuzarnuu B 2022 - 2023
yueOHOM roy Ha 3acefaHuu kageapsl JlorucTuka u ynpaBiieHHE TPAHCIIOPTHBIMUA CUCTEMAMHU

IIporokomor 20 1. Ne

3aB. kadeapoii C.H. fopHI/mOB

PaGouast mporpamMma repecMoTpeHa, 00CyKaeHa u 0100peHa s peanuzarnuu B 2023 - 2024
yueOHOM roy Ha 3acefaHuu kageapsl JIorucThka M ynpaBlieHUE TPAHCIOPTHBIMUA CUCTEMAMHU

IIporokomor 20 1. Ne

3aB. kadeapoii C.H. fopHI/mOB

Pabouas mporpamma nepecMoTpeHa, 00CcyxaeHa u ogodpeHa s peanu3auu B 2024 - 2025
y4eOHOM roy Ha 3acenanuu kadeapsl JlorucTuka u yrpaBiieHUE TPAHCIIOPTHBIME CUCTEMaMHU

IIporokomor 20 1. Ne

3aB. kadeapoii C.H. EopHHJIOB

Pabouas nporpamma nepecMoTpeHa, 00CykeHa u ogo0peHa ams peanusanuu B 2025 - 2026
y4eOHOM rofy Ha 3acenanuu kadeapel JlorucTuka v yrpaBlieHUE TPAHCIIOPTHBIME CUCTEMaMHU

IIporokomor 20 1. Ne

3aB. kadeapoii C.H. EopHHJIOB

Pabouas mporpamma nepecmMoTpeHa, odcyxieHa u ogqoopena st peanuszanuu B 2026 - 2027
ydaeOHOM ToJly Ha 3acefanuu kadeapel JIOrucTHKa U yrpaBlieHUE TPAHCTIOPTHBIMU CUCTEMaMU

[Iporokom ot 20 . Ne

3aB. kadenpoii C.H. Kopnunos

Pabouas mporpamma nepecmMoTpeHa, o0cyxaeHa u ogoopena st peanusanuu B 2027 - 2028
ydaeOHOM ToJly Ha 3acefanuu kadeapsl JIOrucTHKaA U yrpaBlieHUE TPAHCTIOPTHBIMU CUCTEMaMU

[Iporokom ot 20 . Ne

3aB. kadenpoii C.H. fopHHJIOB

PaGouast mporpamMmma repecMoTpeHa, 00CykaeHa u 0100peHa s peanusamnuu B 2028 - 2029
yueOHOM roly Ha 3acefaHuu kadgeapsl JlorucTuka M ynpaBieHUE TPAHCIOPTHBIMU CUCTEMAMHU

IIporokom ot 20 . Ne
3aB. kadempoii C.H. Kopuumnos




1 Ilesin ocBOeHM S IMCUMILINHBI (MOIYJIA)

ens ydeOHON muctuiuiMHbl "VIHBECTHIIMOHHBIA aHAW3 W YIpaBJIeHUE pPUCKaMH" -
dbopMupoBaHHe y OOyYaIOMUXCS TEOPETHUECKUX M TPAKTHUYECKUX YMEHHUW B 001acTu
yIpaBiIeHUS Pa3IMUYHbIMU BUJAMU UHBECTHUIINI U PUCKAMHU.

2 MecTo JUCUMILIMHBI (MO/1YJIs1) B CTPYKTYpPe 00pa30BaTeibHOI IPOrpaMMbl

Jucnummmaa MHBECTUIIMOHHBIN aHAIM3 M YIIPABJICHUE PUCKAMU BXOJUT B 0053aTEIbYIO
4acTh y4eOHOTr o Mi1aHa 00pa30BaTEIbHOMN IPOTrPAMMBI.

JUis  w3ydeHus  JAWCHUIUIMHBI  HEOOXOAWMBI  3HAHUS  (YMCHHsS,  BJAJICHUSA),
c(hOpMUPOBAHHBIE B Pe3yJIbTaTe U3yUCHUS TUCIUILINH/ MPAKTUK:

HNudopmartuka

AHann3 JaHHBIX

Teopust BEpOSITHOCTEN M MATEMATUYECKAsA CTATUCTUKA

VYrpaBneHue uea0BeueCKUMU pecypcamu

3Hanus (YMEHUS, BIaJICHUs), MOTYICHHBIC TIPH M3yYEeHUU TAHHOW IUCIUTLIMHBI OyIyT
HEOOXOUMBI 7151 U3YUCHUS] JUCIUILITNH/TIPAKTHK:

DKOHOMMKA MPEIIPUATUS

[Tpon3BOACTBEHHBIN MEHEKMEHT

M HHOBaLIMOHHAS AEATENBHOCTh TOPHBIX MPEAPUATUI

DKOHOMMKA U MEHEPKMEHT T'OPHOI'0 IIPOU3BOICTBA

I'opHble MalHbI 1 000pyI0OBaHHE

3 Komnerenuuu o0y4aromerocsi, popMupyemMbie B pe3yibTaTe 0CBOCHUS

AUCHMILIMHBI (MOAYJIS) U IVIAHUPYeMbIe pe3y/IbTaThbl 00y4eHHUs

B pesynprate OCBOEHMS AUCHUIUIMHBI (MOAynsl) «VIHBECTHMLIMOHHBIA aHaIM3 H
yIpaBJIeHUE PUCKAMU» 00yJaroIUIiCs JOIKEH 001aaTh CISAYIOIUMHU KOMIETEHIUSAMMU:

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

VYK-10 Cnocoben npuHuMaTh 000CHOBAHHbBIE SIKOHOMUYECKHE PEILIEHUS B PA3IUYHBIX 001aCTAX
KHU3HEIEATEIIbHOCTH

VK-10.1 IToHnMaeT SKOHOMHUYECKHE 3aKOHBI, KaTCTOPHUU U ITIPUHIHUIIBI, BO3MOKHOCTH
HX HUCIIOJIB30BAaHUSA B Pa3JIMYHBIX o0nacTsx KHU3HCACATCIBHOCTH

YK-10.2 Hcnonb3yeT HKOHOMHMYECKHE 3HAHMUSA JUId MPUHATHS OOOCHOBAHHBIX
SKOHOMMYECKUX PEIIEHUH B pa3JINYHbIX 00JaCTSIX )KU3HEAESTEIIbHOCTH

OIIK-19 CnocoOeH BBIIOJIHATH MAapKCTHUHTOBBIC HCCICAOBAaHHA, NPOBOAUTH 9KOHOMUYECKHMN
AaHaJIM3 3aTpatT AJisd peaJlu3allii TEXHOJIOTHYCCKHUX ITPOIECCOB U IIPOMU3BOACTBA B IICJIOM

OIIK-19.1 Hcnons3yeT  OCHOBHBIE  METOOUKHM  BBINOJHEHUS  MAapKETHHIOBBIX
HCCIIEOBAHUMN
OIIK-19.2 BeimosiHsieT  DKOHOMMYECKMW  aHalmu3  3arparT Uil pealu3aluu

TEXHOJIOTHYCCKHUX ITPOIIECCOB U ITPOU3BOJACTBA B IICJIOM




4. CTpykTypa, 00b€éM U coaep:KkaHue TUCHUILIMHBI (MOAYJIsA)
OO0mas TpyI0eMKOCTh JUCIUIUIMHBI COCTABISIET 3 3a4eTHBIX enuHuil 108 akaa. 4acoB, B TOM
51 (03) (K
— KOHTaKTHas pabora — 8,6 akaJl. 4acoB:
— ayJauTOpHas — 6 aKkaJl. 4acoB;
— BHeayIuTOpHas — 2,6 akajl. 4acoB;
— caMocTosTenbHas padora — 90,7 aka. 4yacos;
— B (hopme npakTraeckoit moaroToBku — 0 aka. yac;
— MOJTOTOBKA K AK3aMeHy — 8,7 akaj. yac

dDopMa aTTCCTallluH - OK3aMCH

AynutopHast g
KOHTaKTHas paboTa E 3 dopma TEKyIIEro
=
B aKaJl. Jacax 2] Bun KOHTPOJISt
Paznen/ tema 2 (B axaj. uacax) == . P Kon
> 3 © | caMOCTOSITENbHOH | yCIIeBaeMOCTH U
JTACIUTUTAHBI N £ o . | xoMmmeTeHH
Q & paboThI MIPOMEKYTOUHOM
na6. | mpaxr. | € 8
Tlex. . 128 aTTecTaluuu
3aH. 3aH. | QU &
1. UHBeCTUIIMOHHEIN aHaAIN3
CamocrosTenpHOe
u3y4yeHue yueOHoi
1.1 CymHocTb yﬂme ai] o
HMHBECTHULIMIMA u ux PaTypel, 5 VK-10.1,
paborta ¢ Texymuii KOHTPOJIb
SKOHOMHUYECKOE 3HAYCHHUE. YK-10.2,
1 2/1,1IN0 | 9 3JIEKTPOHHBIMHI yCIIeBaeMOCTH;
OcHoBHEIE TTOHSITHS UG IO TeKAMI: CTHBLA OIPOC OIIK-19.1,
HWHBECTUIIMOHHOTO ’ Y p OIIK-19.2
MIOJTOTOBKA K
aHanm3a.
MPaKTUYECKOMY
3aHITHION
CamocrosTenpHOE
u3ydyeHue yueOHoi
JUTEPATYPHI; VK-10.1
aboTa ¢ Texkyumii KOHTPOJIb Y
1.2 Omnpenenenne p yi p VK-10.2,
2 9 JNIEKTPOHHBIMU YCIIEBa€MOCTH;
CTOMMOCTH KamuTaja - CTHBIH OPOC OIIK-19.1,
Y P OIIK-19.2
MOJrOTOBKA K
NPaKTUYECKOMY
3aHATHIO
CamocTosiTensHOe
M3y4YeHHe yaeOHOH
JUTEPATYPBHI;
1.3 Homsrue " agOTa}.IIZ: " | Texyumit komrpors| 101
KIJTaCCU(UKAITHS P yi p VK-10.2,
9 JNEKTPOHHBIMU YCIIEBaEMOCTH;
HHBCCTHIHOHHBIX OoubIMoTEKaAMH; CTHBII ompoc OIIK-19.1,
MIPOEKTOB ’ Y p OIIK-19.2
MIOJrOTOBKA K
NPaKTUYECKOMY
3aHATHIO




CamocrosTenbHOe
n3ydeHue yueOHoM
JNTEPATypEI;

abora ¢ Texyuuii KOHTPOIb YK-10.1,
1.4 AHHYHTETHBIH P yu p VK-10.2,
9 JIEKTPOHHBIMU YCIIeBa€MOCTH;
fLTaTexH oubimorexamu; CTHBIH onpoc OIK-19.1,
Y P OIIK-19.2
MIOJTOTOBKA K
MIPAKTHYECKOMY
3aHATHUIO
CamocrosTenpHOe
n3ydeHue yueOHoM
1.5 Meronsr  oueHKH JTUTEPaTYpHI; VK-10 1
9KOHOMUYECKOH pabota ¢ Texymuii KOHTPOIIb VK-1 0'2’
3¢ deKTUBHOCTH 9 3JIEKTPOHHBIMHU YCIIEBaEMOCTH; OTIK-1 9 i
WHBECTUIIMOHHBIX oubinorexamu; CTHBIH onpoc S
! Y P OIIK-19.2
MPOEKTOB MIOJTOTOBKA K
NPaKTUYECKOMY
3aHATHIO
Wroro no pasneny 2/1,1N | 45
2. YrpaBieHue puckamu
CamocrosTenpHOe
u3ydeHue yueOHon
JIUTEPATypEI;
2.1 OCHOBBI  TeOpUH PaTypel, 5 VK-10.1,
paborta ¢ Texymuii KOHTPOJIb
yIIpaBJIEHUS PHCKOM. . YK-10.2,
20,51 9 3JIEKTPOHHBIMHU yCIIeBaeMOCTH;
CymHoCTh pHcCKa. ] N OIIK-19.1,
Ooubinorexamu; YCTHBIN OIPOC
Knaccuukanus puckos. OIIK-19.2
MIOJrOTOBKA K
MPaKTUYECKOMY
3aHATHIO
CamocrosTensHOE
u3ydyeHue yueOHoi
JIUTEPATYPHI;
2.2  Dramel  mpoiiecca patypel, 5 VK-10.1,
paborta ¢ Texymuii KOHTPOJIb
YIpaBIeHS pHUCKOM. VK-10.2,
9 JNIEKTPOHHBIMU YCIIEBa€MOCTH;
Metonas! OILICHKH u N OIIK-19.1,
O6ubnuorexamuy; YCTHBII ompoc
MIPOTHO3HPOBAHUS PCKOB. OIIK-19.2
MIOJTOTOBKA K
MPaKTUYECKOMY
3aHATHIO
CamocTosiTenbHOe
M3y4YeHHe yaeOHOU
JUTEPATYPBHI;
DaTypLL; y VK-10.1,
2.3 Pucku pabota ¢ Texymuii KOHTPOIb VK-10.2
HMHBECTULIMOHHBIX 14 3JIEKTPOHHBIMHU YCIIEBAEMOCTH; OIK ]9' 1’
MIPOEKTOB. OoubIroTeKaMu; CTHBII ompoc S
P Y P OITK-19.2
MOJrOTOBKA K
NPaKTUYECKOMY
3aHATHIO
CamocTosiTensHOe
M3y4YeHHe yaeOHOH
JUTEPATYPBHI;
DaTypLL; y VK-10.1,
pabora ¢ Tekymmii KOHTPOITH
YK-10.2,
2.4 PeanbHbIe OMIIUOHBI. 13,7 | »71eKTpOHHBIMHU YCIIEBAEMOCTH; OIK-19.1
OMOJIMOTEKAMM, CTHBIH OIpocC S
Y P OIIK-19.2
MIOJTOTOBKA K
MIPAKTUYECKOMY
3aHATHUIO
Uroro no pazaeny 2/0,5U | 45,7




Uroro 3a cemectp

4/1,611

90,7

OK3aMCH

Hroro no JUCHUIIINHE

4/1,611

90,7

OK3aMCH




5 O0pa3oBaTte/ibHbIE TEXHOJIOTHH

Jlnst obecnieuenuss HanbOobIne dOPeKTUBHOCTH 00pa30BaTEIILHOTO IpoIecca B Kypce
JaHHOW  y4eOHOW JHMCUMIUIMHBI HCIOJNB3YIOTCSA B Mpolecce OOydYeHUs Iepe/iOBbIC
o0pa3oBaTeibHbIE TEXHOJIOTUHU:

1) TpamuumoHHble 0Opa3oBaTEeNbHBIC TEXHOJOTUM (MH(GOPMAIMOHHAS  JIEKIIHA,
MIpaKTUYECKHE (CEMUHAPCKUE) 3aHATHS);

2) TeXHOJIOTUs MPoOIeMHOro 00ydeHus (IpodIeMHast JIEKIHs, TPAKTHYECKUE 3aHATHS B
dbopme mpaKkTUKyMa, Kelc-MeTo/1a);

3) UrpoBbIe TEXHOJIOTUH (POJIEBBIE U JICTOBBIC UTPHI);

4) TEeXHOJIOTUH TTPOCKTHOTO 00YUCHUS (TBOPUECKUI TIPOCKT);

5) MHTEpaKTUBHBIE TEXHOJIOTUHU (CEMUHAP-IUCKYCCHS);

6) MH(OPMaLMOHHO-KOMMYHUKAIIMOHHBIE oOpa3oBaTebHbIC TEXHOJIOTHH
(JIlekuug-BU3yanu3anus, IpakKTUYeCKUEe 3aHATUS B GOpMeE ITPE3EHTALIH )

JIeKIMOHHBIE 3aHATUSA HapSAY ¢ cooOlleHreM yuyeOHOW MH(popmanuu mpeArnoiarawT U
pelIeHne CIeayomuX AUIAKTHYeCKUX 3a1a4: 3auHTepecOBaTh CTYACHTOB M3y4aeMOW TEMOH,
pa3-pylIuTh HEBEpPHbIE CTEPEOTHIHl, YyOEAUTh B HEOOXOAUMOCTH TJIYOOKOTO OCBOCHHUS
Marepuaia, MoOyAUTh K CAMOCTOSATEIIbHOMY MOUCKY U aKTUBHOM MBICIIUTEILHON NI TEILHOCTH,
MOMOYb COBEPIIUTH MEPEX0J] OT TEOPETHUECKOTO YpPOBHS K MPUKJIAJHBIM 3HAHUSM B JaHHOU
o0nacTu.

[IpoBeneHue TrpynmoBbIX (CEMHMHAPCKUX W MPAKTUYECKUX) 3aHATHI MpeJroiaraer
pelieHre  pasHOOOpas3HBIX TUAAKTUYECKUX 3ajad: 3aKpeIUIeHHEe IMOJNyYCHHBIX 3HAHUH,
dbopMupoBaHHUE YMEHHS MPUMEHSATh MX Ha MPAKTHKE, COBEPIICHCTBOBAHWE YMEHHs paboTaTh C
uH(popMaluel, aHalu3upoBaTh, 00001IaTh, MPUHUMATh U  OOOCHOBBIBATH  PEIICHUS,
apryMEHTUPOBAHO 3alIMIIaTh COOCTBEHHbIE B3IJIAAbl B JAMCKYCCHUHU, B3aUMOJICHCTBOBATH C
JIPYTUMH WICHAMH TPYTIIIHI B IPOIIecce 00yUICHHUS.

6 YueOHO-MeTOIMYeCKOE 0OOecTieueHHe CAMOCTOSITe IbHON padoThl 00y4arouXxcst
[Ipencrasneno B npuioxeHuu 1.

7 OueHOYHbIEe cpeacrea AJisl MIPOBEICHUSA HpOMe)KyTO‘IHOﬁ aTrrecranmumn
Hpe,Z[CTaBJ'IeHLI B ITPUJIOKCHUHA 2.

8 YueOHo-MeTOAMYecKOe M MHPOPMAITMOHHOE O0eceyeHue TUCHUILIMHBI (MOTYJIs1)

a) OcHOBHas JIUTEpaTypa:

1. IlonomapeBa, O. C. VHBECTUIIMOHHBI MeHEIKMEHT : ydyeOHoe mocobue / O. C.
[Tonomapesa, O. JI. Hazapoa ; MI'TY. - Maruutoropck : MI'TVY, 2017. - 1 a1exTpoH. OonT. TUCK
(CD-ROM). - 3ar. c TUTYJL. JKpaHa. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?7name=3372.pdf&show=dcatalogues/1/1139
226/3372.pdf&view=true (mara oOpamenus: 04.06.2021). - Makpooobekr. - Tekcr
anekTpoHHBIN. - [SBN 978-5-9967-1081-2. - CBenenus qoctynusl Takke Ha CD-ROM.

2. [lumonoga, T. K. Puck-menemxment : yuebnoe nocobue / T. K. [Tumonosa ; MI'TV. -
Marautoropck : MITY, 2017. - 59 ¢ : wm, T1abm, cxempl. - URL:
https://magtu.informsystema.ru/uploader/fileUpload7name=3503.pdf&show=dcatalogues/1/1514
316/3503.pdf&view=true (mata oOpamenus: 04.06.2021). - MaxkpooObekT. - TekcT
ANEKTPOHHBIN. - IMeeTCs meyaTHbIN aHaJIor.

0) lonotHuTeIBLHASI TUTEPaTypa:

1. TlonomapeBa, O. C. MHBecTUIIMOHHBIH MeHEMXMEHT. lleHHbie Oymaru : ydeOHOE
nocobue / O. C. ITonomapesa, O. JI. HazapoBa ; MI'TY. - Marauroropck : MI'TY, 2018. - 1
anektpoH. onrt. guck (CD-ROM). - 3arm. ¢ Tutyn. 9kpana. -  URL:
https://magtu.informsystema.ru/uploader/fileUpload7name=3598.pdf&show=dcatalogues/1/1524



(mata oOpamenusi: 04.06.2021). - MakpooObekT. - Tekcr : 3aekTpoHHBIA. - ISBN
978-5-9967-1237-3. - CBenenust noctynHbl Takxe Ha CD-ROM.

2. Boruens, JI. M. Pucku npennpuHUMAaTenbCKoi OesITeIbHOCTH : yueOHoe mocodue / JI.
M. Botuens, B. B. Bukynuna ; MI'TY. - Marautoropck : MI'TVY, 2018. - 1 3nekTpoH. ONT. 1UCK
(CD-ROM). - 3ari. c TUTYJL. JKpaHa. - URL:
https://magtu.informsystema.ru/uploader/fileUpload7name=3525.pdf&show=dcatalogues/1/1514
343/3525.pdt&view=true (mara oOpamenus: 04.06.2021). - Maxkpoobsekr. - TekcT
31eKTpOHHBIN. - ISBN 978-5-9967-1130-7. - CBenenust noctynusl Takxe Ha CD-ROM.

3. 2. ITaxanos., A. Puck-meHemxkmenT. Jlononuurensabie 3anaun. /A. Ilaxamos; MI'Y um.
M.B. JlomonocoBa.- M: MIY wum.  M.B. JomonocoBa, 2019. - URL:
https://www.econ.msu.ru/sys/raw.php?0=56119&p=attachment (gara obpamenus: 04.06.2021). -
MakpooOBEeKT. - TEKCT : 37IEKTDOHHBIH.

B) MeToau4ecKkne yKa3aHUs:

1. Boruens, JI. M. Pucku mpennpuHUMATeIbCKON JesATeNbHOCTH : mpakTukym / JI. M.
Boruens, B. B. Bukynuna ; MI'TY. - Maraurtoropek : MI'TY, 2019. - 1 a1exTpoH. onT. AuCK
(CD-ROM). - 3ara. c TUTYIL. JKpaHa. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3810.pdf&show=dcatalogues/1/1529
979/3810.pdf&view=true (mara oOpamenus: 04.06.2021). - MakpooOsekt. - TekcT
AJIEKTPOHHBIN. - CBeieHus 1ocTynHbl Takke Ha CD-ROM.

3. JlonoaHUTENbHBIE METOAMYECKHE YKa3aHUs MpeacTaBieHbl [Ipunoxenun 3.

r) [Iporpammuoe obecneuenue u UaTepuer-pecypcebi:

IIporpammHoe oGecnieueHue

HanmenoBanwue 10 Ne noroBopa Cpoxk neiicTBuUS TUIICH3UU
MS Office 2007 In, 135 o1 17.09.2007 Geceporo
Professional
7Zip CBOOOJIHO  PACIPOCTPAHIEMOE 0OECCPOYHO
LibreOffice CBOOOJHO  pacrIpoCTpaHsIeMOe OECCPOYHO
MS Windows 7
Professional (mst J-757-17 o1 27.06.2017 27.07.2018
KJ1aCCOB)

MS Windows 7

Professional (st J-1227-18 o1 08.10.2018 11.10.2021
KJIACCOB)

FAR Manager CBOOOIHO  PACIpOCTPaHIEMOE 0eccpoyHO

IIpodeccnonanbHble 0a3bl JaHHBIX M MH(POPMAIMOHHBIE CIPABOYHbIE CHCTEMbI
Hassanue xypca CchlIKa

HarnmonanbHas nH(GOPMaIIMOHHO-aHAIUTHYECKast URL:
cucrema  —  POCCHHCKHH — MHACKC  HaydHOro https://elibrary.ru/project_risc.asp
nutupoBanus (PYHI)
[TouckoBast cucrema Axaaemusi Google (Google
Scholar)
®denepanbHbII o0pazoBaTeIbHbIN rnopran
OxoroMmuKka. Cormmonornust. MeHeIDKMEHT

9 MaTepuajibHO-TeXHHYECKOe o0ecnevyeHne U CIUILTHHBI (MOIYJIs1)

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

~ [http://ecsocman.hse.ru/

MaTepI/IaJIBHO-TeXHI/I‘-IeCKOG obecrneucHUe JUCIUIIIIMHBI BKIIFOYACT:



1. YyeOHble ayTuTOPHH AJIs1 IPOBEACHUS 3aHATHH JIGKIIMOHHOTO THIIA:

MynsTuMeanHbIE CPEeICTBA XPAaHEHUS, IIepeaau U MPeCTaBIeHUs HHPOPMALIHH.

2. VYueOHble ayqUTOpPUU JJS TPOBEIACHUS TNPAKTUYECKUX 3aHATHH, TPYNIOBBIX H
WHAUBUAYAIbHBIX KOHCYIbTAIMMA, TEKYIIIETO KOHTPOJIS U IPOMEXKYTOUHOM aTTECTAllUU:

MynbTUMeIUIHBIE CPEICTBA XpAaHEHUS, Mepeladd W NPEACTaBICHUS HH(POpPMALUU.
Komruiekc TecToBbIX 3ajaHui U1 MPOBEACHUS IPOMEKYTOUHBIX U PyOEHKHBIX KOHTPOJICH.

3. [lomenienus a1t CaMOCTOSATENEHON pabOThI: 00yYarOIIUXCSL:

[Tepconanbabie KOMITBIOTEPHI ¢ TakeToM MS Office, Beixogom B IHTEpHET U ¢ 1OCTYIIOM
B JICKTPOHHYIO HH(POPMALIMOHHO-00pa30BaTEIbHYIO CPEAy YHUBEPCUTETA

4. Tlomemenuss A XpaHeHHs] U TPOPUIAKTHYECKOrO OOCTYXHBaHUS Y4eOHOTO
000pyI0BaHUSA:

Hkadsl ans XxpaHeHHUs] y4eOHO-METOINYECKOM JOKYMEHTAIUH, Y4e€0HOr0 000pyI0BaHUS
¥ yu4eOHO-HATIISTHBIX TOCOOUH.

IIpuaoxenne 1

Y4eOHo-MeTOoAMYECKOE 00ecieYeHHe CAMOCTOATEIbHOI padoThl 00y4arommxcst

[lo mucummivHe «/HBECTULIMOHHBIA aHAIW3 M YIpPaBICHUE PUCKAMU» MPEIyCMOTpPEHa
ayJUTOpHAs M BHEAYAUTOPHAS] CAMOCTOSATEIbHASI pad0Ta 00yJaIOITUXCS.

AynutopHas caMoOCToATenbHass paboTa CTYJEHTOB HAa MPAKTHYECKHX 3aHATHIX
OCYILIECTBISICTCS MOJ KOHTPOJIEM IPENoJiaBaTeisi B BHJE YCTHOIO OIPOCA, BBICTYIUIEHUS HA
CEMUHape, TUCKYCCUH, IPOBEPKH JIOMAIITHETO 33]IaHHUS.

BneaynutopHas camocrosiTenbHas paboTa OOyJarolIUXCsl OCYIIECTBIISIETCSI B BHJIE
M3YYEHHUS JTUTEPATyPhl IO COOTBETCTBYIOIIEMY pa3/ieny ¢ mpopaboTKOM MaTepuana; BHITOIHEHUS
JOMAaITHUX 3aJJaHUil.

Ilpumepnvie domawinue 3a0anusn onsa camonposepxu (/43):

I3 Nel «Onpenenenne CTOUMOCTH KAaNIMTAJIA)»

Kanuran Komnanuu ABC nmMeer cineayrollyto CTpyKTypy:

- OOBIKHOBEHHBIH aKIIMOHEPHBII KalUTaJ X MIIH. y.€.;

- IPUBUJIETUPOBAHHBIN aKIIMOHEPHBII KAITUTaN y MIIH. y.€.

- 3a6MHBIH KaluTaj Z MJH. y.e.

OOBIKHOBEHHBIN ~ aKIMOHEpPHBIH KamuTaid OblT  CPOPMHUPOBAH OOBIKHOBEHHBIMU  aKIUSMH,
6era-ko3¢pGuUIMEHT KOTOphIX coctaBisier 1,57. IlpuBHIErHpOBaHHBIM aKIMOHEPHBIH KamuTall
c(hOpMHPOBAaH NPUBWICTMPOBAHHBIMH AKIMAMH, 1O KOTOPBHIM BBIIIJIAYUBAETCS (DUKCHPOBAHHBIN
JTUBHJICHI B pasMepe a y.e. X peiHOYHas cToMMocCTh cocTaBiseT b y.e. 3aemHbIN KamuTanm ObLI
chopmMHpoBaH 3a cyeT KpeauTa OaHka, cToMMOCTbiO 16,5%. Ilpenmonoxum, 4to oxugaemas
JIOXOJHOCTb PBIHKA COCTABISET € %, Oe3pucKoBasi MPOLEHTHAs cTaBka 4,75%, a craBka Hajora Ha
npuOsLTE 20%.

/13 Ne2 «@DopMupoBaHUe 1eHEKHBIX IOTOKOB NMPeANPUATHS»

IIpeanpuarre paccMaTpUBacT WHBECTHLIMOHHBIM IPOEKT, NPENYCMATPUBAIOIIMK BBITYCK HOBOIO
IIpOaYKTa. HpOBG}IeHHBIe MAapKETUHI'OBBIC HMCCJICAOBAHUA IMOKa3ajlku XOPOLIUE IMCPCIICKTUBLI cOBITa
JTAHHOTO TpoaykTa. /s peanm3amuu mpoekTa TpedyeTcs 3aKynuTh HEoOXOoauMoe 00OpymoBaHHE
croumocThio B 50000 y.e. JlocTaBka M ycTaHOBKa MOTPEOYyET MOMOTHUTEIHHBIX 3aTpaT B 00BEME
10000 y.e. OcymiecTBiieHHE MMPOEKTA MOTPEOYET MOTIOTHATEIHHBIX BIIOKEHUH B 000POTHBIC aKTHUBHI B
pasmepe 40000 y.e.

JUIMTebHOCTh MPEIUHBECTUIIMOHHOW M MHBECTHULMOHHOW (a3pl coctaBUT 1 rox. Cpok Ku3HU
npoekta — 5 jeT. Cpok MOJIE3HOTO MCIOJIb30BaHU 000pynoBaHus — 5 JeT. B TeyeHue 3Toro cpoka
o0opynoBanue OyIeT aMOPTU3UPOBATHCA JIMHEHHBIM criocoOoM. [Ipenmonaraercs, 4To K KOHILy CpoKa



peaym3anuy TpoeKTa 00OpYyIOBaHWE MOXKET ObITh MpojaHo ocraTtouHou ctommoctu 10000 y.e., a
3aTpaThl HA 0OOPOTHBIN KaruTasl OYAyT MOJHOCTHIO BOCCTAHOBJICHBI.

[To maHHBIM MapKETHHIOBBIX MCCJIEIOBAaHUM, €XKErojHas BbIpydKa OT MPOJAX JAHHOTO IMPOIyKTa
coctaBuT 95000 y.e. Ilepemennsie 3aTpaThl kKaxaoro nepuoaa — 40000 y.e., mocrosiuabie — 12000.
Cragka Hajora Ha TpuObUTE — 20%.

Onpenenutpb yucThiil qeHexkHbIN MOTOK (NCF) oT gestensHOCTH TpeanpusTUs.



A3 Ne3 «Onpenenenne HACTOSIIIEH CTOMMOCTH AHHYMTETHOIO MJIATEXKA)»

Bapuanm Nel. CornacHo ycioBusM (UHAHCOBOTO COTJIAIICHMS Ha CUET B OaHKE B TEUCHHUE & JICT:

a) B KOHIIE TO/1a;

0) B Hauaje roja

OyIyT OCTYIATh JICHSKHBIC CYMMBI, ITepBast M3 KOTOPHIX paBHA 4 ThIC. JIOJII., @ KaKaas CIAeAyomas
Oynet yBenuuuBatbes Ha 0,5 Toic. o1, OLIEHUTE 3TOT AHHYHUTET, €CIM OaHK MPUMEHSET MPOLIEHTHYIO
craBky 10% TroIoBbIX U CIOXKHBIE MPOIEHTHI HAYUCISIIOTCS OJIMH pa3 B KoHIle Toja. Kak namensarcs
OIICHKH aHHYHTETA, €CITU JICHS)KHBIE CYMMBI OyAyT yMeHbImaThest Ha 0,5 ThIC. 7017

Bapuanm Ne 2 3a 6 net Heo6xoaumo HakormuTh 30 ThIC. 10suT. Kakoii BeTMYMHBI TOKESH OBIThH TIEPBBIN
BKJIaJ[, €CJIM MIPEII0JIAraeTcsl KaXKplid roJl YBEJIMUMBATh BEIUUHHY JIEHEKHOI0 MocTyruieHus Ha 800
JIOJIJI. ¥ TIPOLIEHTHAsI CTaBKa paBHA 8 % roaoBeIxX? JleHeKHbIE MOCTYIUIEHUSI U HAUUCIIEHUE CIIOKHBIX
MPOLEHTOB OCYIIECTBIISIIOTCS B KOHLE roja. Omnpenenure, Ha KaKyl0 BEJIMYMHY HEOOXOIUMO
YBEJIMYMBATH KaX/IbIH OJ] IEHEKHOE TIOCTYIIJICHHE, €CJIM NIEPBBIN BKJIaa OyAeT paBeH 2 ThIC. IO
Bapuanm Ne3. Kakylo 1ieHy 3a1u1aTUT HHBECTOP 3a OCKyNOHHY0 oOnuranuio ¢ HomuHainoM B 100, 00
el. v noramenuem uepe3 90 nuelt, ecnu Tpedyemast Hopma goxonHoctu 12%7?

I3 Ned «Onpenenenne Oyayuieid CTOMMOCTH AHHYMTETHOIO MJIATEXKA)»

Bapuanm Nel. PaccuuTaiite OyayIlyr0 CTOMMOCTh CPOYHOTO aHHYUTETa IPEHYMEPaH 10 P yCIOBUH,
YTO BEJINYMHA PABHOMEPHOTI'O NOCTyIUIeHUs cocTanisieT 1500 pyOieii B ron, npoueHnTtHas craBka 9,5%
U CPOK 5 JeT.

Bapuanm Ne2. CKONbKO 1eTbIX JIET HoTpedyeTcst, 4To00bl HAaKONMUTh Ha cuete cyMMy B 45000 pyGuei,
€CJIM B KOHIIE Kak/1oro roja Ha cuetkianetcs S000 py6ueii non 14,5% roaoBbix.

Bapuaum Ne3. Onpenenurte, Mpu KakKOM 3HAUYEHUHU €KETOJHBIX BKJIAIOB (BKIAQJ JeNacTcs B KOHIIE
roja), noxyuutcs uepes 5 ner cymma B 20 000 py6uneii npu npoueHTHo# ctaBke 21,5%.

13 NeS «OneHka HeHOBOI0 PUCKa»

[Tpenmpustrie A nMeeT ABa BapuaHTa IPOM3BOACTBA HOBBIX TOBAPOB, TEXHOJIOTUS ITPOU3BOJCTBA
KOTOPBIX U ce0ecCTOMMOCTh OAHHAaKOBa. B CpPCAHEM LICHBI HA PBIHKEC TOXE OAWHAKOBBI, OAHAKO,
XapakTep W3MEHEHMIl HECKOIbKO OTiIn4aerca. MEHEHKMEHT MpEeaNnpusiTUs pacloliaract
JUHAMHUKOM 1IeH 3a 8 mepro0B U YBEPEH, YTO BHIOOpKA OTpa)kaeT peajbHOE JBUKEHHE 1IEH I10
000HMM TOBapaM.

[Tepuon Ilena Ha TPOAYKTHI [Tepron [lena Ha TPOYKTHI
A b A b

1 8 6 5 8 6

2 12 14 6 12 14

3 8 6 7 8 6

4 12 14 8 12 14

OHpCIleJ'II/ITL, Kakou TOBApP CTOUT IIPOU3BOAUTD MMPECATIPHUATUIO Ac YUYCTOM LICHOBOI'O pUCKaA.

13 Ne6 «OneHkKa puCKOHECYIIUX CTPAaTerniny

AKI_[I/IOHCpHOMy 06H_[CCTBy npeajaracrcsa aBa PpPUCKOBBIX IIPOCKTA, MHJAHHBIC O KOTOPBIX

MPCACTABJICHBI HUXKC!

Cocrosanus ITpoekr 1 IIpoekr 2
BEPOSITHOCTh JICHE)KHbIE BEPOSITHOCTh JICHE)KHBIE
IIOTOKH IOTOKHU
1 0,2 40 0,4 0
2 0,6 50 0,2 50
3 0,2 60 0,4 100




Kakoii HMHBECTHUIIMOHHBII TPOEKT CleayeT BBIOpaTh OOINECTBY, €CIM OHO OICHHBAET
PUCKOHECYIIHE CTPATEIMH, COTJIACHO CIICYIOIIUX MPEATIOYTCHHIMA:
a) pallMOHAJIBHBIX OXKHUIaHU;

0) yHKIIMU oxkumaeMon nosiesHoctu npu U(W) = W

B) (DYHKIMM PHCKOBOTO mpeanoutenus F(x, o) =S5x—20"

A3 Ne7 «Onenka pucka nNpou3BOoJACTBEHHOI MPOrpaMMbI»

Kommanust mpon3BOANT MUIIEBOI MPOAYKT A ¢ c€0E€CTOMMOCTBIO 1 pyO/IIT U MPOIAeT ero 1o eHe
2py6/mr. IlonararoT, 4TO PEIHOK MOYXET MPEABSIBUTH CIIPOC Ha NMPOAYKT A B pazmepe: 100 mrT. ¢
BeposiTHOCTBIO 0,3; 120 mmt. ¢ BeposrHocThio 0,4; 150 wmT. ¢ BepositHocThio 0,3. Eciiu komnanust
MIPOU3BOIUT NPOAYKTA OOJIbIIE, YEM €T0 MOKET MOTPEOUTH PHIHOK, ATOT MPOAYKT YTUIHIUPYETCS.
3aTpaTaMy Ha yTUIIM3ALUI0 MOXHO TpeHeOpeyb.

3ananue:BeiOpaTh OoNTUManabHYI0 MPOU3BOACTBEHHYIO MPOrPaMMYy, MO3BOJSIOUIYIO MOJIYYHUTh
00Jb11IYI0 IPUOBLIL IPU PA3yMHOM PHUCKE.

3 Ne8 «Onenka puckoB cucTeMbl YIPaBJIeHUs 3a1IacaMu»

Komnanus ucnosnb3yer B IpOM3BOICTBE PACTUTENILHOE Macilo B 00bEMax, KOTOPBIE 3aBUCST OT
CIpoca Ha KOHEUHbIN MpoayKT. iMeroTes cieayroune JaHHbIE O TOI0BBIX OTPEOHOCTSIX ChIPbs U
IIEHAaX Ha HEero MpH pasInYHbIX CIIEHAPUSIX MPOJaX, OTpaXXEHHbIE B TaOIMLIE.

Cuenapuu nmpoaax BepositHoCTh KomuuectBo coipps,T | Cpeansist nena 3a 1 T,
CIIeHapus TBIC. PYO.

Huzkue 0,4 100 10

Cpennue 0,3 150 12

Bricokue 0,3 200 15

HmeeTcst BO3SMOXKHOCTD, B IEpUO cOOpa ChIpbhsl, CO3/IaTh CE30HHBIH 3amac 1o cTabUIbHOH IIeHe §
TBIC. py0. 3a TOHHY, HO He OoJiee uem 200 1. [IpeamnonaraeTcs, 4To HEUCIIOJIB30BAHHBIE CE30HHBIE
3amachl 4yepe3 roJi TePSIOT CBOU CBOMCTBA M HE MOTYT OBITh HCIOJIb30BaHBI. 3aTpaTamMH Ha
XpaHEeHHWE CE30HHOTO 3amaca MOXHO TpeHeOpeub. Kakme ce30HHBIC 3amachl CTOWT JCNaTh
KOMIaHUU?

13 Ne9 «Ouenka peHTa0eIbHOCTH KalMTAJIA»
[TpenmpusiTiie MPON3BOAUT MPOIYKT CO CIEAYIONTMMH MapaMeTpaMu:

HalMEHOBaHHE O06o3HaueHne Envnuna n3mepenus | 3HaueHue
[Tepemennsble VS py0./en 20
3aTpaTkl

[TocTostHHBIE FC TBIC. PYO. 140
3aTpaTkl

AKTHUBBI KOMIIAaHUU A TBIC. PYO. 300
CobcTBeHHbIE S TBIC. PYO. 150
CpeICTBAa KOMITAHUU

3aéMHBIE cpecTBa D TBIC. PYO. 150
KOMITAaHHU

[IpouentHas cTaBka | r, % 10
1o 3aiiMam




CHGI_[I/IEUII/ICTI:I KOMITaHUH IOJIararoT, YTO COCTOAHUC PBIHKA HeCcTaOMIIBHOE U OPHUCHTUPYIOTCA HA
CJICAYIOMKUE OUCHKH OKCIICPTOB!:

ITokazarenu, Bo3MoskHBIE COCTOSIHHSI pHIHKA

KOTOpPbIE MOTYT OIITHMUCTHYECKOC IIECCUMUCTHYECKOE HOPMaJIbHOE
MpEeTepIeTh

M3MCHCHUS

BepositHOCTB 0,2 0,1 0,7
COCTOSIHUSI PBIHKA, P

Ilena na nmpoaykmuto | 120 100 120

C, pyo/mr

O6Bem npogax Q, 2300 1600 2000

IIT.

Onpenenuth OXUJaeMble 3HAuU€HUsT peHTA0EIbHOCTH KamuTajla U pUCK B (opme
CPEOHEKBAIPATUYHOTO OTKIOHEHUS.

3 Ne10 «Ouenka pucka Bb100pa BHAa MPOU3BOAMMON NPOAYKIIHI

[TpenmpusiTie xapakTepusyercs CIeAYIOUMME MapaMeTpaMu:

HaumenoBanue O06o3HaueHue Ennanna 3HaueHue
U3MEpEHUS

AKTHUBBI KOMIIAaHUHU A THIC. pYyO. 300

CoOcTBeHHBIE CpeNCTBA S TBIC. PYO. 150

KOMIaHUH

3aeMHbIE cpecTBa D TBIC. PYO. 150

KOMIaHUH

[IpouieHTHAs cTaBKa MO r, % 10

3aiiMam

HpeI[HpI/IHTI/IC B TCKyHIEM IoAy, MOKCT HNPOU3BOJUTH 6o CTapBIﬁ IMPOAYKT, 1100 HOBBIA -
3aTpPaThl HA MIPONU3BOACTBO KOTOPBIX WACHTUYHEBI 1 TPUBCACHBI HUXKC!

HaunmenoBanne O0o3HaueHnE Ennnnna 3HaueHHe
U3MEpEHHS

O06beM mpoJax Q En. 2000

[lepemeHHbIE 3aTpaThI VC Py6./en. 20

ITocTositHHBIE 3aTpaThl FC TBIC. PYO. 140

AKIIMOHEpBl O0XXHIAI0T, 4YTO peHTabenbHOCTh KommaHuu AocTturaer 20%. O0beM mpoaax
MTOCTOSTHHBINA U B paCCMAaTPUBAEMbIN MEPHOT HE M3MEHUTCS. CIIEeIUaINCThl KOMITAHUH TI0JIararoT,
YTO IIeHBI Ha MPOAYKTHI A U b HECTaOMIBHBI U XapaKTEPU3YIOTCS CIEIYIOIIMMHU IapaMeTpamMu

0,1C!, =90 1
) 0,4C% =100
P(C)= 40,6C2 =120 P(Cy) = 0.6C% — 150
0,3C3 =150 R

3ajaHue: ONpEeNelIuTh KaKOMy BHJYy HPOAYKIHMHM CTOUT OTAAaTh IPENNOYTEHUE, YUUTHIBAS
JIOXOJIHOCTh (PEHTA0ENIbHOCTh KauTalla) U PUCK, B popMe CpEeAHEKBAAPATUYHOIO OTKIOHEHUSI.

IIpuno:xenue 2

O1eHOYHBIE CPEJCTBA /1A IPOBEACHUA IPOMEKYTOUHOI aTTecTanuu



a) MhaHupyemble pesynbTaTbl 06yYeHUA M OLEHOUYHbIE CpeacTBa ANA NPOBeAeHNA NPOMEIKYTOUHOM

aTrecrauum:

Kopa
MHOUKa
TOpa

MHankaTop
AOCTUXEHUNA
KomMneTeHuunm

OueHoYHble cpeacTsa

YK-10: CnocobeH npuHMmaTb 060CHOBaHHblE SKOHOMUYECKUE peLLEeHUA B Pa3INYHbIX obnacTax

KUsHepeAatresibHOCTU

YK-10.1

ITonnmaer
SKOHOMMYECK
H€  3aKOHBI,
KaTeropuu u
MIPUHITUIIBI,
BO3MOKHOCTH
1504
HCIIOJIb30BaH
us B
pa3IuYHBIX
obnacTax
JKU3HEIEITEN
BHOCTH

Hepe'{eﬂb TEM IJIA IIOATOTOBKH K 9K3aMEHY:

e e e

VIHBeCTUIINY ¥ HHBECTHIFIOHHBIN AHAIN3,BU/IbI HHBECTHIIWI.

3a/1aun HHBECTUIIMOHHOTO aHAJIN3A.

CozepkaHie HHBECTHIIHOHHASA AeATEeTbHOCTH.

CyOBeKThI UHBECTUIIMOHHOM JIeATeIBHOCTH.

Llestn HHBECTHI[OHHOTO MEeHe/KMeHTa B 00/1aCTH KalIUTATbHBIX BIIOJKEHHH.
VicrouHnky GpUHAHCHPOBAHNS HHBECTUIIMOHHBIX IPOEKTOB.

@opMbI GUHAHCHPOBAHYS HHBECTUIIMOHHBIX IPOEKTOB.

Mertozp! oneHKH 9 GEeKTUBHOCTH MHBECTUIIHOHHBIX IPOEKTOB.

TIoHATHE ANCKOHTHPOBAHUS, IIOPA/IOK ONPEZIeeHNs CTABKY ICKOHTHPOBAHHUSA.
OmnpezesieHne NPUBEEHHYIO CTOUMOCTH HHBECTUIIMOHHOTO IIPOEKTA.

Yucras npuseaéHHas croumocts (NPV).

Buyrpennsist HopMma jioxozHoctH (IRR).

Wnaekc penrabensHocty nuecrunuii (PI).

3MepeHUe eHEXKHBIX IIOTOKOB.

MeTozbI ONITUMH3AIUH UHBECTUIIMOHHOTO HOPTders.

Kputepuu 0T60pa HHBECTUIIOHHBIX IIPOEKTOB.

CrpykTypa Gu3Hec-IIJIaHa HHBECTHI[OHHOTO IIPOEKTa.

TTopTdenbHble U peaybHble UHBECTUIIUU.

Crioco6BI CHHYKEHHSI PUCKA TTOPTQETbHBIX HHBECTULIHI.

Crioco6bI yrrpaB/ieHUsl HHBECTHIOHHBIM IOpTdheseM.

CyIHOCTb PHCKa, OCHOBHBIE 9JIEMEHTBI, IPUYNHBI BOSHUKHOBEHHUSI.

OGBEKTHI ¥ CyOBEKTHI PUCKA.

DakTOPHI pUCKA.

Buze! ymep6a oT prcka.

XapaKTepHCTHKA CUCTEMBI YIIPABIEHHs PUCKAMU.

OCHOBHBI€E IPUHIUIIBI YIIPABJIEHUs] PUCKOM.

MeTozbI BbIABIEHUS PUCKA.

KosmuecTBeHHAs OI[EHKA PHCKA.

V4éT pucka pu MPUHATHH YIIPABIEHUYECKUX PEIIEHUH B YCIOBUAX HEOIIPE/IEIEHHOCTH.
XemxupoBaHue prcKkoB. OnpezeIeHUs PUCKA HHBECTUIHI H CIIOCOOBI €0 CHIYKEHHS.
TIpousBo/iCTBEHHBIN prcK. OpraHU3anus yIpaBJieHUsa IPOU3BOJICTBEHHBIM PHCKOM.
CoBpeMeHHas KOHIEIIINs PUCK-MeHePKMEeHTa.

Cucrema ynpasJieHUs pUcKaMHy. [IPHHIUIIBI TOCTPOEHHSI CUCTEM YIIPABJIEHHA PUCKAMH.

HpI/IMepbl 3aJa4, BKJIIOYAa€MbIX B 3K3aMeHALlMOHHBIH ouJjer:

1.Mpeanpuatie BnageeT MaLWMHOW, KOTOPas bbina NONHOCTbIO aMOPTU3M-

POBaHA MU MOXKeT BbITb NPOAAaHa MO PbIHOYHOM CTOMMOCTM. ECTb BO3MOXK-

HOCTb KYNMUTb HOBYHO MallMHY ONA 3aMeHbl CTapOﬁ. B aTtom cnyyvae

OXNAaeTcCA COKpaweHne nsaepek npom3soncrea. YBenunyenuve BblNyCKa

TOBapHOﬁ npoAayKuuMn He npegnonaraeTca. BbirogHa nu NOKYyMKa HOBOW

MallUWHBbI, ecnun npeanpusaTue TpebyeT 10%-Hylo ro40BYIO peanbHyo HOpMy

[0X04a Ha UHBECTULUKN?

Tabnuua

MNcxoaHble AaHHble




Koa
WHOMKA
TOpa

MHankaTop
OOCTUXKEHUA
KOMneTeHuMn

OueHoYHble cpeacTsa

FopgoBas cymma
LleHa COKpaleHun
MNpopaxHaa Cpok
. npuobpeTeHus usgepexk
LeHa ctapou . NCNoNb30BaHMA
HOBOM npou3BoAcTBa OT .
MALLWHBbI, HOBOM
MaLLUMHBI, NCNO/Nb30BaHMA
TbiC.py6. . MaLUuHBbI, net
TbiC.pyb. HOBOW MaLUUHbI,
TbiC. pyb.
80 500 70 5

2. UmetoTca aBa MHBECTULMOHHbBIX NpoeKTa: M1 u UM2 c oanHakosom

NPOrHO3HOM CyMMOM TpebyemMblx KanuTanbHbIX BAOXEHUN. BennynHa

naaHupyemoro goxoga (Toic. pyb.) HeonpeaeneHHa v NpusegeHa B BUAe

pacnpeaeneHuns seposaTHocTel (Tab.). OuEHUTb PUCKOBAHHOCTb KaXKA0ro

NMPOEKTA, UCMO/b3yA KpUTEPUI OTOOPA — KMAKCMMM3ALIMA MAaTEMATUYECKOTO

OXMNAAHUA A0X0Aa».XapaKTePUCTMKa NPOEKTOB Mo A0X04aM U

BEPOATHOCTAM ero noay4yeHuaA:

NHBecTULMOHHBIA npoeKkT UM1

Loxoa, Tbic. py6b.

BepoAaTHocTb (B)

2500 0,15
3000 0,20
3500 0,35
5000 0,20
6000 0,10

NHBECTULMOHHbIN npoeKT UM2

Joxopa, Tbic. py6b.

BeposaTHocTb (B)

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




Koa
WHOMKA
TOpa

MHankaTop
OOCTUXKEHUA
KOMneTeHuMn

OueHoYHble cpeacTsa

2. Npeanpuatve A nmeeT ABa BapuMaHTa NPOU3BOACTBa HOBbIX TOBapOB.,
TEXHO/10rMA NPON3BOACTBa KOTOPLIX U ceb6ecToMMocTb 0AnHaKkosa. B
CpeAHeM LIeHbl Ha PbIHKE TOXe OAMHAKOBbl, 0AHAKO, XapaKTep N3MeHeHu
HECKONbKO oTAnYaeTca. MeHeaKMeHT NpeanpuaTus pacnonaraeT
AVHAMUKOM LLleH 3a 8 MepmnooB 1 YBEPEH, UTO BbIBOPKa OTparkaeT peasibHoe
ABUXeHWe LeH no oboum ToBapam.

MNepuog LleHa Ha NpoayKTbl Mepuopg LleHa Ha NnpoayKTbl
A ) A )

1 8 6 5 8 6

2 12 14 6 12 14

3 8 6 7 8 6

4 12 14 8 12 14

OnpeaennTb, KaKoW TOBap CTOUT MNPOM3BOAUTL NMPEANPUATUIO A C y4eTOM
LLEeHOBOTO PUCKa.

3. AKumMoHepHOMY 06LLECTBY NpeaaaraeTca ABa PUCKOBbIX NPOEKTa, AaHHble
0 KOTOPbIX MPeAcTaBAeHbl HUKeE:

CocroAHuA Mpoekt 1 MpoekKrt 2
BEPOATHOCTb | AEHEXHble | BEPOATHOCTb | AEHEXHble
NOTOKM NOTOKM
1 0,2 40 0,4 0
2 0,6 50 0,2 50
3 0,2 60 0,4 100

KaKoi MHBEeCTULMOHHbIV NPOEKT caeayeT BbibpaTb 06LWECTBY, €CIM OHO
OLEeHMBaEeT PUCKOHECYLLME CTPaTErMK, COFNAcHO Ceayowmnx NPeanoYTeHNN:

a) paLUMOHaNbHbIX OXUAAHWI;
6) dyHKUMM oxkmnaaemoli nonesHoctu npu U(W) =W ;

B) GYHKUMM puckosoro npeanoutenns F(x, o) =5x— 207
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4. KomnaHuAa NpousBoauT NuULLLEBOM NPoAyKT A ¢ cebecTtoumocTbio 1py6/wT

M npoaaet ero no ueHe 2py6/wwT. MonaratoT, 4TO PbIHOK MOKET NPeabABUTb

cnpoc Ha NnpoAyKT A B pasmepe: 100 wr. ¢ BepoAaTHocTblo 0,3; 120 wT. ¢

BepoATHocTbio 0,4; 150 wT. ¢ BepoaTHocTbio 0,3. Ecan KomnaHma

nNpou3BOAUT NPoAyKTa 6onblle, YeM ero MOXKeT NOTPebUTb PbIHOK, 3TOT

NPOAYKT YTUAN3MPYETCA. 3aTPaTamMM Ha YTUAN3ALMIO MOXKHO NpeHebpeysb.

3agaHue: BbibpaTb ONTMMAIbHYHO NPOU3BOACTBEHHYIO MPOrpammy,

MO3BOAIOLLYIO NOAYUYNTL 60/bLLYIO NPUBbLIAL NPU Pa3yMHOM pUCKeE.

5. KomnaHwna MCNONb3YyeT B NPOMU3BOACTBE PAaCTUTE/IbHOE MaC/io B O6'béMaX,

KOTOpPble 3aBUCAT OT CNPOCa Ha KOHEYHbI NPOoayKT. MMetoTca cneaytowme

AaHHbleé O ro40BbIX I'IOTpE6HOCTFIX CblpbA N LEHAX Ha HETO NPU Pa3/INYHbIX

CUEeHapuWAX NPOAAX, OTpaxKEHHbIe B Tabauue.

CueHapuu BepoAaTHOCTb Konnyectso CpegHaa ueHa

npoaax cueHapwma cblpbA, T 3alT, TbIC.
py6.

Huskune 0,4 100 10

CpegHue 0,3 150 12

Bbicokue 0,3 200 15

MimeeTcA BO3MOXHOCTb, B Nepuog, cbopa cbipbs, CO34aTb CE30HHbIN 3anac no

cTabunbHOM LeHe 8 Tbic. pyb. 3@ TOHHY, HO He 6onee yem 200 T.

MNpeanonaraerca, YTO HEUCMNO/Ib30BaHHbIE CE30HHbIE 3aMnachkl Yepes ros,

TEPAIOT CBOU CBOWCTBA U He MoryTt 6bITb UCNONb30BaHbI. 3aTpaTtamu Ha

XPaHEHME CE30HHOrIo 3anaca MOXXHO npeHe6peqb. Kakune ce3oHHble 3anachl

CTOUT genatb KOMMaHun?

6. MpeanpuAaTE NPOM3BOAUT NMPOAYKT CO CIEAYIOWMMM NMapameTpamMm:

HanmeHoBaHMe 0O603HauyeHUe EavHnua 3HayeHue
n3mepeHus

MNepemeHHble VS pyb6./en 20

3arTparbl

MNocToAHHbIE FC TbiC. pyb. 140

3aTparTbl
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AKTUBbI
KOMNaHUH

TbiC. pyb.

300

CobcTBeHHble
cpeacTea
KOMMNaHUnM

TbiC. py6.

150

3aémHble
cpeacTsa
KOMMaHuUu

TbiC. py6.

150

MNMpoueHTHaA
CTaBKa Mo 3aMmam

%

10

Cneunannctol KOMAAHMKU MNONATAIOT, YTO COCTOAHMUE PbIHKA HecTabuabHoe n

OPUEHTUPYHIOTCA Ha CeAyoLLMEe OLEHKM SKCNEPTOB:

Moka3aTenu,
KOTOpble

BO3MOXHble COCTOAHUA PbIHKA

MmoryT
npetepneTb
N3MeHeHun

onTMMUCTUYeCKoe

neccMMUCTNYeCKoe | HOpMasibHOe

BepoatHoctb | 0,2
COCTOAHMA
PbIHKa, p

0,1

0,7

NPOAYKLMIO
C, py6/wiT

LeHa Ha 120

100

120

npoaax Q,
LT,

0O6bem 2300

1600

2000

OI'Ipeﬂ,el'lVlTb OXunagaemble 3Ha4YEHUA peHTa6EJ'IbHOCTVI Kanutanaa n puck B

d)O pme cpeaHeKBagpPaTUYHOIoO OTK/IOHEHUA.

7. Npeanpuatve xapakTepusyeTca cieyoWwmMmmn napameTpamu:

HanmeHoBaHue

0O603HayeHue

EanHuua name

AKTMBbI KOMMNaHUN

A

TbiC. pyo.




Koa MHankaTop
WHAMKA | [OCTUMKEHUS OueHoYHble cpeacTsa
TOpa KOMMeTeHLUN
CobcTBeHHble cpeacTBa S TbiC. py6.
KOMMNaHWUK
3aemHble cpeacTBa KOmnaHum | D TbiC. py6.
MpoueHTHaA cTaBKka no 7, %
3almam
MpeanpusaTve B TEKYLLEM roay, MOMKET NPOM3BOAMTbL MO0 CTapblii NPOAYKT,
JINGO HOBbIN - 3aTPaTbl HA MPOU3BOACTBO KOTOPbIX MAEHTUYHbI U NMPUBEAEHbDI
HUXKE:
HanmeHoBaHue O603HayeHune EanHuua name
O6bem npoaak Q En.
MepemeHHble 3aTpaThl VC Py6./en.
MocTosAHHbIe 3aTpaThl FC TbiC. py6.
AKUMOHEpPbl 0XKAALOT, YTO PeHTAabeNbHOCTb KOMNaHUK AOCTUrHET 20%.
O6bem npoaaxk NOCTOSHHbIM U B pacCMaTpPUBaAEMbIil NepUoS He U3MEHUTCS.
Cneunannctbl KOMNAHUKU NONATatoT, YTO LEHbl Ha NPOAYKTbl A U b
HecTabuNbHbI U XapaKTepM3yTCA CAeayoWwMmMM NapameTpamm
1
0,1C, =90 ]
5 0,4C; =100
P(C))= 0,6C, =120 P(Cy) = 5
3 0,6C, =150
0,3C, =150
3apaHue: onpeaennTb KaKOMy BUAY NPOAYKLMW CTOUT OTAATb
npeanoyTeHne, y4nTbiBana AOXOAHOCTb (peHTabenbHOCTb KanuTana) u puck, B
dopme cpeaHEKBAAPATUYHOIO OTK/IOHEHMA.
YK-10.2 |Hcnonbe3yer | [lpakmuyeckue 3a0aHus
HKOHOMHUYECK
ue smagus | 1- Tpebyetca oueHnTb 3G EKTUBHOCTb MHBECTULIMOHHOTO NPOEKTa.
JUISL IPUHSATHS | PaccumTaTb nokasatenun sGpPpeKTMBHOCTM MHBECTULIMOHHOMO NPOEKTa
000CHOBAHHHI | (MHAeKc peHTabenbHocTy P, NPV, IRR, DPP), caenatb BbIBOS, O
X LenecoobpasHoOCTM ero peanmsaymm. AKumoHepHoe obLwecTso
OKOHOMHHICCK | naccmaTprBaeT BOSMOXKHOCTb NPUOBPETEHNA TEXHONOTUYECKO IMHUM NO
UX PELICHUU B
NPOM3BOACTBY NPOAYKUNM B KpeauT. YCNOBUA A0roBopa KpeauTa:
pa3JINYHBIX
o0macTax

» CTOMMOCTb NpuobpeTaemoro nmyLLecTsa coctasnset 15 maH py6




Koa MHankaTop
MHAOMKA | AOCTUXKEHUA OueHoYHble cpeacTsa
TOpa KOMMeTeHLUN
JKU3HEAEATEN CPOK NONE3HOTO UCMOb30BaHMA 0b6opyaoBaHus 5 net
bHOCTHU CpOK gorosopa 3 roga, nnata 16% roposbix

aMOPTM3aLMA HAYUCAAETCA IMHENHBIM CnOocobom

pasmep CTaBKKW HAC 18%, Hanor Ha Npubbinb 20%

CTaBKa pepuHaHcmposaHuma LU PO 8 %

Mocne 3anycKa B aKcnayaTauuio 06opyAoBaHMA BblipyyKa OT peanmsaumm
npoaykumum (c Hac) coctasnaet 19500 Tbic.pyb. /roa., a TeKylme 3aTpaThbl
6e3 yyeTa naatbl No KpeauTy- 4,5 MaH. py6./roa.

YVVVY

B Tabanue npuseaeHbl AaHHbIE OLEHKN JOXOAHOCTU Kanutana ans AaHHOU
KOMMaHUn:

Bua kanutana CtoumocTb Kanutana, | [ons B oblen cymme
% Kanutana, %
baHKOBCKMI Kpeant 20 0,3
CpegacTBa YacTHoro 18 0,3
MHBEecTopa
CobcTBeHHble cpeacTBa 23 0,4

2. UcknroveHue U3 npasuna: 8blbop npoekma ¢ 6oaswium 3HayeHuem IRR,
8nuUAHUE yposHA peuHsecmuuyuli 6apoepHoli cmasku.CTOMMOCTb MHBECTUL MU
ans obounx npoektos pasHa 100 pybaam.bapbepHas cTaBKa paBHa
12%.YpoBeHb penHBECTULNI NOCTOAHHbIM M paBeH 10%. MepBbIi NpoeKT
reHepupyeT npmbbinb pasHyto 200 pybaelt no okoHYyaHuu 1 roga n 100
py6aei No OKOHYaHWKW BTOPOro rosa, a BTOPOW reHepupyeT Npubbiib
paBHyto 160 pybneit B Te4eHUM NepBbIX 3 NeT 1 3aTem no 60 pybnei ewe 4
roga.CpaBHUTE ABa NPOEKTA.

3. Pasmep nHBecTUUMM - $12800.J0X0Abl OT MHBECTULNIA B NEPBOM roAy:
$7360;80 BTOpom roay: $5185;8 TpeTbem rogy: $6270.0npeaenute, Kak
NoBAMAET Ha 3Ha4YeHMe BHYTPEHHEN HOPMbI JOXOLHOCTU YBENNYEHNE
NPUBLIAN OT UHBECTULUK Ha 23,6%.

4. Mo NpoeKTy NPOU3BOAUTCA HEMeAIeHHas NOoKynKa obopyaoBaHmA
CTOMMOCTLI0$110,000, exxerofHoe NOCTYNAEHUE AEHEXKHbIX CPEACTB -
$24,400 B TeYeHMe NATUIET. 3aKyrnieHHoe 060pyA0BaHNE B CBA3M C
ycTapeBaHuem yepes naTh seT 6yaercronts $10,000. AMopTusauma
NpPou3BOANTCA NO NPAMOANHENHOMY MeToAY.BblunCANTb LOXOAHOCTb
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3a/1eMCTBOBAHHOrO KanuTana.

5. LleHbl HA meTannonpoayKkumio 3a nocnegHue 11 mecaues no

CTaTUCTUYECKMUM AaHHbIM COCTaBUNN:

Mecsay, 1 2 3 4 5 6
UeHa, gonn./t 300 310 312 309 302 305
Mecsay, 7 8 9 10 11
Uena, gonn./t 304 300 298 305 304

KakoBa BE€POATHOCTb TOrO, 4YTO B cheayollem mecaue LeHa

YMEHbBLUNUTCA NO CPaBHEHUIO C ee NoCNneaHUM 3HayeHnem?

3anonHuTb Tabanuy:

Buapl pucka

Cnocobbl yMmeHbLUeHUA

OoTpUUaTeNIbHbIX NOCNEACTBU "

1) HM3KMe obbembl peanmsaumm
TOBapoB

2) HeaddeKTUBHaAA paboTa cObITOBOM
cetn

3) HeyAauyHbIN BbIXOA, Ha PbIHOK HOBOTO
TOBapa

4) HeHaanerKallee UCNONHEHNe
KOHTpareHTOM yC/0BUiA 4OroBopa

5) NpoTMBOAENCTBUE KOHKYPEHTOB

6) pMCK HennaTeKa 3a NOCTaB/IeHHbIN
Mo KOHTPaKTy TOBapa

7) PUCK YTEUKM KOMMEPYECKON U
Hay4YHO TeXHMYECKOMN MHbOoPMaLMK

OMMK-19: Cnoco6eH BbINOAHATL MapKETUHIroBble UCC/IeA0BaHUA, MPOBOAUTb SIKOHOMUYECKUIA aHaNU3

3aTpPaT 4NAa peanmsaymmn TexHoaorm4eCKux npoueccos n nponssoacCcTtsea B Lesiom

OnK-19.
1

Mcnonbsyer
OCHOBHbIE

Mpakmuyeckue 3adaHus

1. M3yyatoTca TpM BapuaHTa BIOXKEHUA CPEACTB B HEKOTOPbIN




Koa MHankaTop
MHAOMKA | AOCTUXKEHUA OueHoYHble cpeacTsa
TOpa KOMMeTeHLUN
MEeTOAMKM TpexneTHU MHBECTULMOHHbIM NPOEKT, B KOTOPOM Npeano/saraercs

BbINO/HEHUS
MapPKETUHTOBbI
X
nuccneaoBaHUiM

Noay4nTb SOXOA 33 NepBbIi rog - 25 maH. pyb., 3a BTopoit - 30 maH. pyb., 3a
Tpetnii 50 maH. py6. MNocTynneHua 4oXoA0B MPOUCXOAAT B KOHLE
COOTBETCTBYHOLLEIO FOAa, @ HOPMa AOXOAHOCTU NPOTrHO3UPYETCA HA NEPBbI
rog, - 10 %, Ha BTOpOi1 - 15 %, Ha TpeTnit - 20 %. Kakne u3 nsyyaembix
BAPWAHTOB CTPOUTENBbCTBA ABAAOTCA BbIFOAHBIMW, EC/IN B NMPOEKT TpebyeTtca
cAenaTb HayanbHble KanuTasbHble BAOXKEHUSA B pa3mepe: 1 BapuaHT
cTponTenncTsa - 70 maH. pyb., 2 BapuaHT CTPOUTENLCTBA -75 MAH. pyb., 3
BapuaHT cTpouTenbcTea- 80 MH. pyb.

2. KomnaHuMA co CTOMMOCTbIO KanuTana 12 % »KenaeT onpeaenunTb
ONTMMaNbHYIOMOANTUKY 3aMeHbl KOMMbOTEPOB. KaXKAbl KOMMbOTEP CTOUT
S 5,000 n moxkeT 6bITbpeann3oBaH B KOHLLE nepsoro roga 3a $ 3,000 (6e3
OnNaTbl 3aTPaT NO TeX.06CAYKUBAHUIO) MK B KOHLLE BTOpPOro roga 3a $ 2,000
(S 500 onnata Tex.obcnykmMBaHMA 3a rof). PaccunTtaTb SKBUBANEHT rOA0BbIX
3aTpaT 418 KaXK4oro MetoZamn NocoBeTOBaTb, KAKOM M3 HUX HYXXHO BHeAPATb.

3. PaccmoTpuTte 2 B3aMMOMUCK/IIOYAOLWMX MHBECTULLMOHHbIX NPOEKTa.
CTPYKTYpbl AEHEMXKHbIX

NOTOKOB ON1A NMPOEKTOB NpeacTaB/ieHbl HUXKE:

MNepwuog MNpoekT 1 MpoeKT 2

0400,00 200,00

1241,00 131,00

2 293,03 174,22

Hopma AWCKOHTa ana 060MxX NPOEKTOB 0AMHAKOBA U paBHA 9%. Kakoit
MPOEKT NpeanoYTUTENbHEN?

4. OueHNTh CTENEHb PUCKA MPEANPUATHUS; NPEIOKUTh MEPOIIPUATHUS
JUIsL CTAOMIIN3ALUH JeSITEIbHOCTH NPEIIPUSTHSL.

MNokasaTtenb 2016r. |2017r.
1. ObopoTHble cpeacTsa 258,9 (245,4
2. MaTtepuanbl 1 NPOAYKTbl NUTAHMA 14,6 12,6

3. MBI 19,6 (18,6




Koa MHankaTop
MHOWKA | [OCTUXKeHUA OueHouHble cpeacTsa
Topa KomneTeHuuu
4. TeKyLWLan 3a40/1KEHHOCTb 55,7 |64,6
5. YcTaBHbIl KanuTan 146,3 |146,3
6. MNaeBoit KanuTan 445,5 |415,5
7. ONONHUTENIbHO B/IOMKEHHbIN KanuTan 22,9 22,3
8. Pe3epBHbIl KanuTtan - -
9. O6bem nNpoaar 45,4 |58,6
10. UeHa 3a ea. (rpH.) 220,1 [159,6
11. NpubbINb OT peanusaummn OMNG 44,3 1440,3
12. HeobopoOTHbIE aKTWBbI 153,3 |44,5
13. BeKkcenda nonyyeHHble 99,3 (87,6
14. NebuTopcKan 3a401KEHHOCTb 32 TOBapbl, PpaboTbl, ycayru 124,3 |55,6
15. febutopcKan 3a401KEHHOCTb MO pacyeTam 22,4 |33,3
16. Tekywwme GMHAHCOBbIE UHBECTULLUN 18,3 12,1
17. Pacxoapl 6yayuwmx nepnoaos 28,6 (14,8
R=0...1 — HeBO3MOHOCTb BbIMNOJIHATb 06A3aTENbCTBA U HOPMAJIbHO
OYHKUMOHNPOBATD.
R=1...30 — BbICOKaA cTeneHb PUCKa BbIXOAa Ha PbIHOK C HOBbIM TOBApPOM.
R=31...55 — ymepeHHO BbICOKan cTeneHb pUCKa BbIXOAa Ha PbIHOK C HOBbIM
TOBapoM.
R=56...76 — ymepeHHO HMU3KaA CTeNEHb PUCKA BbIXO4A HA PbIHOK C HOBbIM
TOBapoOM C MMHUMANbHbIMW 3aTpaTamMu.
R=77...100 — HM3KaA cTeneHb PUCKa BbIXOAa HA PbIHOK C HOBbIM TOBAapPOM C
MUHUMaIbHbIMW 3aTpaTamm M BbICTPOM OKYNaemMoCTbio.
OMNK-19. | BeinonnsieT MpumepHble NpakTUyeckmne 3afaHuA:
2 3KOHOMMUYECKU .
. 1. MocTpoeHune n aHanus npoduaen pucka pasIMYHbIX rpynn
M aHanus3
CTenKxonaepos. B kKauecTBe 06beKTa BbIOMpaeTCA KOHKPETHOE Npeanpuatme
3aTpaT 4nAa .
(poccuiickoe nnum 3apyberkHoe). MccnegoBaTenbCcKkas KOMMNOHEHTa Npu
peanusauum

TeXHO/I0rn4yecK

BbIMO/IHEHUN NPOEKTA NPOABNAAETCA B C/IeAYHOWNUX MOMEHTAX:
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MX NpoL,eccoB
n
npou3BoACTBa
B L,e/IoM

a) onpegeneHune dbyHAaMeHTaNbHbIX OCHOB MU METOANYECKUX NO3ULUIA ANs
onpeaeneHus rpynn cTeMKXonaepos, onmcaHne u ¢opmanmnsaumio ux
NHTEPeCoB U PUCKOB;

6) BbiABNEHUE PUCKOHECYLLMX GAKTOPOB U UX OLIEHKa SKCMEPTHbIMMU U
KOJINYECTBEHHbIMM MeToAaMu;

B) dopmannsaums 30H pucka.

2. MocTpoeHre KapT pUcKa AN KOMNaHUM OTHOCUTENbHO CTPATErMUYECKUX
WK TEKYLLMX PUCKOB. B KauecTBe 06beKTa BbIBUpPAeTCcA KOHKPETHOe
npeanpusatue (poccuinckoe nam 3apybeskHoe).

NccnepoBaTtenbckas KOMMOHEHTa NPU BbINOJAHEHUM NPOEKTa NPOABAAETCA B
cieaylolmMx MOMEHTaX:

a) onpegeneHne metToauyecknx NoAxoA0B K naeHTUdUKaLMM N OLeHKe
PUCKOB;

6) BbifB/IEHNE PUCKOHECYLLMX GAKTOPOB U ONpesesieHne NpoLeayp OLEHKN
noTepb (3KCNePTHbIMM U KOJIMYECTBEHHBIMM METOAAMMW);

B) MOCTPOEHME KapTbl PUCKa M MaTPULLbl pUCKa.

3. AKuMoHepHOMy 06LLecTBY NpegaraeTcs ABa PUCKOBbLIX NPOEKTa, AaHHble
0 KOTOPbIX NPeACTaBAEHbl HUXKeE:

CoctosHuA MpoekT 1 MpoekT 2
BEPOATHOCTb  AEHENHble MOTOKM BEPOATHOCTb  AEHEXHble
MOTOKM
1 0,2 40 0,4 0
2 0,6 50 0,2 50
3 0,2 60 0,4 100

KaKkoi MHBECTULMOHHbIV NPOEKT caesyeT BbibpaTb 06LWEeCTBY, €CIM OHO
OLEHMBaeT PUCKOHECYLLME CTPATErMK, COMNACHO CleayoWwmnx NPeanoYTeHNN:

a) paLMOHa/bHbIX OXNAAHWUNA;

6) GYHKLMM PUCKOBOIO NpeanoYTeHus.
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4. KomnaHuAa Npou3BoauT NULLEBOM NPoAYKT A ¢ cebecTonmocTbio 1py6./wT.
M NPoAaéT ero no ueHe 2py6./wT. MonaratoT, YTO PbIHOK MOXKET NPeabABUTb
cnpoc Ha NpoAyKT A B pasmepe: 100 wr. ¢ BepoAaTHocTblo 0,3; 120 wT. ¢
BepoATHocTbio 0,4; 150 wT. ¢ BepoaTHOCTbiO 0,3. ECan KomnaHuma
nNpou3BoaUT NPoAyKTa bosblue, YeM ero MOXKeT NOTPeOUTb PbIHOK, 3TOT
NPOAYKT YTUAN3UPYETCA. 3aTpaTaMM Ha YTUAM3AUMIO MOMKHO NpeHebpeysb.

3agaHue: BbI6paTh ONTUMa/IbHYIO MPOU3BOACTBEHHYIO MPOrpammy,
MO3BOAIOLLYIO NOAYUYNTL 6ONbLLYIO NPUBbLIAL NPU Pa3yMHOM PUCKE.

MpumepHoe coaepikaHMe NPOBEPOYHOrO TecTa:

1. PasHunUa mexay npuBeaEHHON CTOMMOCTbIO YACTOrO AEHEXKHOMo NOTOKa
3a Nepuo., 3KCNIyaTauumn MHBECTULMOHHOTO NMPOEKTa 1 CYMMOM
MHBECTMLMOHHbIX 3aTpaT Ha ero peanusaumio — 370:

® YUCTBIN AMCKOHTHUpOBaHHBIN noxox (Y /1)

® HHJIEKC JOXOJHOCTH

® DPaA3HOCTb MEXKJ]Y IPUTOKOM U OTTOKOM JE€HEKHBIX CPEICTB IIPU

OCYILIECTBJIEHUH POEKTa

® BHYTPEHHSS HOpMa JOXOJHOCTH
2. OTHOWEHMNe npunseeaeHHbIX HACTOALWNMX YNCTbIX 0,0X0A408B OT peasin3alnm
npoekta (NCF) K npuBeAeHHbIM Ha 3Ty AaTY UHBECTULMOHHbBIM pacxogam
npeacrasnset coboi:

Cpoxk OKynmaeMOCTH MpOeKTa
BHyTpeHHSsI HOpMa JOXOTHOCTH MTPOSKTa
PentabensHOCTH IPOEKTA
e Unaexc peHTaOETHHOCTH WHBECTUIIMIA
3. MeTopa, npvBeAeHUA CTOMMOCTU By AyLLINX AEHEXKHBIX NOCTYNAEHWI UK

PacXxo40B K 04HOMY MOMEHTY (417 yueTa ¢paKTopa BpeMeHM) Ha3biBaeTcA:

e KoMmnayHauHT

e CI0XXHBIM JUCKOHTOM

e JIMCKOHTUPOBAHUEM
Koaddurnmenrom nuckoHTUPOBAHMS
4. BeH4ypHble MHBECTULMUU:

® WHBECTUIIUH, TPUHOCSIIHNE I0XO/ B OTJAAJICHHOM OyyIIeM
® PHCKOBOE BJIOKEHHUE KalHTajla B UHHOBAIIUH

® WHBECTHUIIMU B JEPUBATHUBBI
5. NPOEKT MOXHO NPUHATL, €CAN BHYTPEHHAA HOPMa A0XOAHOCTH:




Koa
WHOMKA
TOpa

MHankaTop
OOCTUXKEHUA
KOMneTeHuMn

OueHoYHble cpeacTsa

PpaBHaA CpC,I[HGBSBCH.ICHHOﬁ OEHE KaluTalia
HUKE Cp@,[[HCB3B€H.I€HHOI>i LICHBI KaItyuTallia
BBIIIC CpCI[HGBSBCHICHHOﬁ OCHBI KalliuTalia

6.K q)MHaHCOBbIM MHBECTULUAM OpPraHn3aunm OTHOCATCA:

npuoOpeTeHne IEeHHBIX OyMar Jpyrux opraHu3anuit

BJIOXKCHHUS B HEJIBUKHMOCTb

COOCTBEHHBIC  aKIUHM, BBIKYIUICHHBIE  OpraHu3alued y
aKIIMOHEPOB JUISI HOCJIEAYIOIIEH MepenpoaaKy

7. CobcTBEHHbIE NCTOYHUKN GUHAHCUMPOBAHMA OPraHN3aLNAMM UHBECTULMIA:

OayraHcoBast MPUOBLIH

B3HOCHI aKIMOHEPOB, YYACTHHKOB, MAWIIMKOB B YCTaBHOM
dhonae

qucTas NpUObLIb

HOMHHAJIbHAs CTOMMOCTh aKIMM M MPOYMX IEHHBIX Oymar,
BBINYIICHHBIX OpraHu3aluei

8. BHewHMe UCTOYHNKN GUHAHCUPOBAHNA MHBECTULNIA:

aMOPTHU3AIMOHHBIN (POH]T

OAHKOBCKHUH KpeIuT

BBIITYCK BEKCeENen

JI0JIEBOE y4acTHe B CTPOUTENBCTBE (BKJIAJ] B YCTABHBIN KaIUTAal
JIPYTUX TPEIIpUITUI)

BaJIOBasi MPUOBLIb NPEANPHUATHS

9. Mpwu Kaknx ycnosusax GMHaHCMpOBaHME 0OOPOTHbIX CPEACTB He

paccmaTpmnBaeTCA Kak MHBECTULMOHHAA ,CI,EFITeJ'IbHOCTb?

B YCIIOBUSIX PHIHOYHON 3KOHOMUKHU
py (UHAHCUPOBAHUU JEHCTBYIOLIETO IPOU3BOCTBA
npu (PMHAHCHPOBAHUM MHBECTULIMOHHBIX POEKTOB

10. AHHYUTETOM Ha3blBaeTCA:

WHBECTUIIUHN, TIPUHOCSIINE WHBECTOPY PABHOMEPHBIA IO
MeprojaM JI0X0 B OyayIieM

OAVH U3 MECTOAOB JUCKOHTHUPOBAHUA CPEACTB

BKJIaJI B KOMMEPUYECKOM OaHKe

11. MHBecTUUMA NpeacTaBaseT coboii:

12.

pacxoJl pecypcoB JIsl TOCTHKCHHUS TENTN
JICHEKHBIE CPENICTBA MTPEITPUITHS
MallluHBl, O00OpYAOBaHHE, KPEIUTHl, HMYIIECTBO U HHbBIE
LIEHHOCTH, HAPaBJIsieMble B 0OBEKTHI MPEIIPUHUMATEIBCKON U
JIPYTOW ACSATEIHHOCTH B LEJAX MOMYYSHHUsS 10Xoja (MprOBLIN)
WA TIOJIOKHUTEIBHOTO COIIMATIBHOTO 3 dekra

Mpouecc pa3paboTKM MHBECTULMOHHOTO NPOEKTa BK/KOYAET?




Koa
WHOMKA
TOpa

MHankaTop
OOCTUXKEHUA
KOMneTeHuMn

OueHoYHble cpeacTsa

[Tonck MHBECTUIIMOHHBIX KOHIICTIIUN TPOEKTa

Pa3paboTky TEXHHMKO-d)KOHOMHUYECKUX IOKazarenedl M Hx
(bMHAHCOBYIO OIICHKY

[IpeauHBECTULIMOHHYIO, WHBECTUIIUOHHYIO u
9KCILTyaTallMOHHYIO (ha3bl

13. CpOK ¥M3HU MHBECTULUMOHHOIO NPOEKTa BKAOYAET Tpn $asbl:

npeanHBECTULMOHHYIO, UHBECTULMOHHYIO, SKCNyaTalMOHHY0. B

WMHBECTULMOHHOW dase npomcxoanT?

MapKeTHHTOBbIE€ UCCIIEIOBAHUS

[Ipou3BOICTBO MPOIYKIIUU

CTpoutenbCTBO

Pa3paboTrka Ou3Hec-11aHa THBECTHIIMOHHOTO MPOEKTa

14. MoxeT M amopTU3aLLUA CAYKUTb OAHUM U3 NCTOYHUKOB

OUHAHCMPOBAHMA MHBECTULLMOHHOM NPOrpammbl?

Ha
Her

15. PeanbHble MHBECTULMM MOTYT ObITb HaMpaB/eHbl Ha:

HOBOE CTPOUTEIILCTBO
pUOOpETEeHUE JTUIICH3UM, TATEHTOB
PEKOHCTPYKIUIO AEUCTBYIOLIETO NPEATPUATHUS
puoOpeTeHue LIEHHBIX Oymar

MOBBIIIEHUE KBAM(UKALIUN COTPYIHUKOB

16. CpoK OKynaemoCTu MHBECTULMOHHOIO NPOEKTa — 3TO:

CpPOK ¢ MOMEHTa Haydaja ()MHAHCUPOBAHUS WHBECTUIIMOHHOTO
MPOEKTa JO MOMEHTA 3aBepIICHUs] PUHAHCUPOBAHUS

CpPOK CcO [JHS Haudajia (PUHAHCUPOBAHMUS WHBECTHUIIMOHHOTO
MPOEKTa JI0 JHS, KOTJa Pa3HOCTh MEKY HAKOIJIEHHON CyMMOM
YUCTOWM TpHOBIM W 00BEMOM  3aTpaT  mpUOOpeTaeT
MOJIOKUTEIbHOE 3HAUCHUE

CpOK € MOMCHTA IOKPBITHA MWHBCCTUIHMOHHLBIX 3aTpar a0
MOMCHTA 3aBCPHICHUSA NHBECTUIITMOHHOTI'O IIPOCKTA

17.BHYTpeHHAA HopMa peHTabenbHOCTU MHBECTULMOHHOIO NpoekTa IRR

onpeaenaet.

MaKCUMaJIbHO JOMYCTUMYIO MPOIEHTHYIO CTaBKY, ITPU KOTOPOU
emé MOXHO O0e3 ToTepb s COOCTBEHHHMKA BKJIAJIBIBATH
CpelcTBa B MHBECTULIMOHHBIN IPOEKT

MHUHHMAJIBHO BO3MOXKHYIO TIPOIICHTHYIO CTaBKY, KOTOpas
oOecrnieunBaeT MOJHOE MOKPHITHE 3aTPaT O UHBECTHUIIHOHHOMY
MIPOCKTY

CPEIHMM CIIO)KUBLIMHCA YpPOBEHb MNPOLEHTHBIX CTAaBOK A
MHBECTUIIMOHHBIX MPOEKTOB C aHAJOTUYHOM CTENEHbIO PUCKA

18. 'HBECTULMOHHbIV NPOEKT CAeAyeT NPUHATb, eCN BHYTPEHHAA HOPMa




Koa
WHOMKA
TOpa

MHankaTop
OOCTUXKEHUA
KOMneTeHuMn

OueHoYHble cpeacTsa

peHTabenbHOCTH IRR:

e MEHBIIIE CTABOK IO OAHKOBCKHM JCIIO3UTaM
e 0oJjbIe ypoBHS HHDIALIMH
® [IPEBOCXOJUT CTOMMOCTH BJIO)KEHHOI'O KaIluTajia
19. MHBECTULMOHHbIV NPOEKT cneayeT NpuHATL, eciun IRR (BHYTpeHHsA

HOpPMa JOXOAHOCTH):

e Ooupme WACC
e wMeubie WACC

e pasHo WACC
20 AHHYMUTETOM Ha3bIBAIOT AEHEXHble NOTOKM, BOSHUKAKOLWLME B ...

L4 HeOI[HHaKOBOﬁ BCJIMYNHC YCPE3 pABHBIC IIPOMEIKYTKU BPEMCHU
L4 paBHOﬁ BCJIMYHUHE UCPE3 ONPCACIICHHBIC IIPOMEIKYTKH BPCMCHU

L4 paBHOﬁ BCJIMYHUHC UCPE3 PA3HBIC ITPOMEIKYTKH BPCMCHU
21. Ecav NOTOK peanbHbIX AEeHEr OT OCYLLECTBNEHUA WMHBECTULMI COCTOUT U3

MCXOOHbIX VIHBeCTVILI,VIl‘/JI, caenaHHbIX ogHOBpPEMEHHO UIN B Te4yeHne
HECKONIbKMX NOCNeA0BaTe/IbHbIX NEPUOA0B, U NOCAEAYIOWMUX NPUTOKOB
[eHEXKHbIX CPeACTB, TO TaKOM NOTOK Ha3blBaeTCA:

e OpIWHAPHBIM
e HEOPAWHAPHBIM
22. MNoKasaTesb peHTabesbHOCTU MHBECTMLMI NPY BbiIBOpe NPOeKTa A0KEH
6bITb

e pageH 0

e Ooube 1,0

e wmeHbIe 1,0
23. Yemy paBeH MHAEKC AOXOAHOCTU, €CZIN CYMMA ANCKOHTUPOBAHHbIX
OEHEeXHbIX 40X0A0B paBHa 26931, a UHBECTULMOHHbIE U3AEPHKKN PABHbI
250007

e 0,928
e 1,077
e 1931
e -1931

24. CyuiecTBeHHbIN HeAOCTaTOK NOKa3aTe A BHYTPEeHHeNn HOpMbl NpnbbiaK,
KOTOPbI BO3HUKAET B C/ly4ae HEOLHOKPATHOTO OTTOKA AEHEXKHbIX CPeacTs,
No3BOAET YCTPAHUTD:

CTaBKa TMUCKOHTUPOBAHMS
MOAU(GUIIMPOBAHHAS CTaBKa JOXOJIHOCTH
CTaBKa JOXOJHOCTH (PMHAHCOBOT'O MEHEI)KMEHTA

e (Oe3omacHas JMKBUIHASA CTaBKA
25. MeTop, LLlenHoro NoBTopa NPUMEHAETCA ANA CPaBHEHWUA aNbTePHATUBHbIX




Koa
WHOMKA
TOpa

MHankaTop
OOCTUXKEHUA
KOMneTeHuMn

OueHoYHble cpeacTsa

MPOEKTOB:

® pa3HbIX UHBECTUIIMOHHBIX 3aTpaT

® HE aHHYUTETHBIX JICHE)KHBIX MOTOKOB

® Pa3HOro CPOKa KU3HU

e C HCHU3BECTHOM CTaBKOW  OTCEUYCHHS
CTOMMOCTBIO KaluTasa)

(anmpTEepHAaTUBHON




6) Mopaaok nposegeHUAa NPOMEXKYTOUHOM aTTecTauumn, NOKasaTenn u KpUTepumn oLeHUBaHUA:

MpomerKyTouHas aTTectauma no AMcumnnanHe « MHBECTULLMOHHbIN aHaM3 U ynpaBieHne PUCKaMmN»
BK/IlOYAET TEOPETUYECKME BONPOChHI, NO3BO/IAIOLLME OLEHUTb YPOBEHb YCBOEHUA 0byYatoLmmmca
3HaHWI, a TaKXKe NpakTUuYeckue, nabopaTopHble paboTbl, KypcoByto paboTy, BbiSBAAIOLME CTEMEHD
chOPMUPOBAHHOCTN YMEHWUI U BNAAEHUN.

3K3ameH Mo JaHHOMN AUCLMINIMHE NPOBOAUTCA B YCTHON Gopme, BKNKOYaeT B ceba [Ba TeOPeTUUECKMNX
BOMpoca v 3aaauy.

Kputepun oueHKu (B COOTBETCTBMM C OPMUPYEMbBIMM KOMNETEHLUAMU U NIAHUPYEMbBIMU
pesynbTatamm obyuyeHus):

— Ha OLLEHKY «OT/IMYHO» — 0ByyatoLwminca AONKEH NOKa3aTb BbICOKMIA YPOBEHb 3HAHUI HE TONIbKO Ha
YPOBHE BOCNpPOM3BEAEHUS N 06bACHEHMA MHPOPMALMK, HO U MHTENNEKTYa IbHbIE HAaBbIKM peLleHUs
npobnem 1 3aga4, HAXOKAEHMA YHUKaNbHbIX OTBETOB K Npob6emam, OLEHKM N BbIHECEHUA KPUTUUYECKUX
CYKOEHUI;

— Ha OLEHKY «XOPOoLO» — 06YYaIoLMIACA AO0NKEH NOKa3aTb 3HaHNA HE TOJIbKO Ha YPOBHE
BOCNpousseaeHMa U 06bAcHeHMA MHGOPMALMKM, HO U UHTENNEKTYa IbHble HaBbIKW pelleHna npobaem u
334124, HaXOMXAEHUA YHUKa/IbHbIX OTBETOB K Npobnemam;

— Ha OUEHKY «yA0BNETBOPUTENIBHO» — o6yqa|ou1,m71cr-| AO0/1)KeH NOKa3aTb 3HaHWA Ha YPOBHe
BocnpounsseneHnAa n 0b6bACHEHMS VIH¢OpMaLl,VIM, WUHTENNEKTYa/ibHbleé HaBblKK peleHNA NPOCTbIX 3a4aY;

— Ha OLEHKY «HeyA0BNeTBOPUTENbHO» — 0OYYAIOLLMIACA HE MOXKET NMOKa3aTb 3HAHUA Ha YPOBHE
BOCMpoOu3BeAeHNA U 06bACHEHMUA MHPOPMALUK, HE MOXKET NOKa3aTb MHTE/IEKTYa /IbHbIE HaBbIKM
pelleHna NPOCTbIX 3a4au.

MpunoxeHune 3

MeToanyeckmne ykasaHuA ANA BbINOJHEHUA CaMOCTOATENIbHOM pa6OTbI

OpHMM M3 HanpaBieHU PaboTbl SKOHOMUYECKMX CNYK6 Ntoboi opraHM3auum asaaeTca
OoueHKa 30PEeKTUBHOCTM MHBECTULMOHHBIX MPOEKTOB C TOYKM 3PEHUA UX [OXOAHOCTU U
COOTBETCTBMA MOCTaB/IEHHbIM OpraHusaumMen CTpaTernyeckum uenam. [nAa OCBOeHUsA
CTYAEHTAMMN 3KOHOMMYECKUX CMeuMasibHOCTEN HABbIKOB OLEHKU WMHBECTULMOHHbIX MPOEKTOB
HeobxoaMMma opraHu3auma NPaKTUYECKUX 3aHATUIM, HanpPaB/IeHHbIX Ha BbIMNO/IHEHME PAcyeToB
nokasatenen apHeKTUBHOCTU UHBECTULMIA.

PelweHure 3amay npeaycmaTpuBaeTCcA C MCMNOb30BaHUEM 3/1EKTPOHHbIX Tabauu, naketa
Excel. MNepBble 3aHATUA HanpaB/ieHbl Ha M3yyeHMe GUHAHCOBbLIX QYHKUNIM, HEOBXOANMBIX NpU



nposegeHnn pacyetoB. OCHOBHas 4acTb COOPHMKA COAEPMKUT 33a[a4Yn MO CAeaylowmm

HanpaBaeHUNAM:

e (dopmMpOBaHME M OLLEHKA AEHEXKHOr0o NOTOKA;

®  1CNO/b30BaHWE METOA0B OLEHKM 3PPEKTUBHOCTU MHBECTULUN;

® OLEHKa KOHKYPUPYIOLWNX MHBECTULMIA;

® OLEHKa NPOEKTOB 3aMeLLeHMA U IU3UHTa;

e yueT pakTopa MHIAALUM NPU OLEHKE NHBECTULIMOHHOIO NPOEKTa;

e yuyeT paKkTopa pUCKaA NPU OLEHKE NHBECTULIMOHHOIO NPOEKTa.

[aHHble meToAnYEeCKNe yKaszaHUA NpefHasHayeHbl A5 UCNOJIb30BaHUA Ha NPaKTUYECKMX
3aHATMAX, @ TaKXe MOXeT ObiTb MCNONb30BaHO A/s OpraHM3auuM CamocCTosTE/NIbHOM PaboTbl

CTy4eHTOB.



1.MCNONb3OBAHUE ®PUHAHCOBbBIX ®YHKLUIA
ANA YYETA BPEMEHHOW LLEHHOCTU OEHET.
ONEPALUUUN HAPALLEHUA U AUCKOHTUPOBAHUA

B cBA3M C Tem, 4TO Yalle BCEro AeHeXHble MOCTYNAeHUA BAPbUPYIOTCA MO ro4aMm,
HeOHXOAMMO NMPUBECTU KaXKAbI INEMEHT AEHEXKHOro MOTOKA K O4HOMY MOMEHTY BPEMEHMU,
4yTobbl 6bl1a BO3MOXHOCTb MX 0OOWEN CyMMapHOM OUEHKU. TaKOW CYMMAPHbIN LEeHEXHbIN
NMOTOK Ha3blBAETCA NPUBEAEHHbIM.

Mpocteiwnm BUAOM GUHAHCOBOM CAENKM ABNAETCA OLHOKPATHOE MpenoCTaBNeHWe B
[oAr HekoTopoi cymmbl (HC) ¢ ycnosuem, 4To Yepes Kakoe-To Bpemsa (t) byaeT BosspalieHa
60nblwan cymma (BC). Pe3ynbTtaTMBHOCTb NOA06HOM cAENKM MOXKET BblTb OXapaKTepmn3oBaHa No
OZHOMY M3 ABYX BblpaxkeHuin: popmyna (1), popmyna (2):

IC — bC-HC ’
HC
(1)
raoe NC — npoueHTHaA cTaBKa.
BC—-HC
C=——,
a bC

(2)
raoe [C — ANCKOHTHAA CTaBKa.

OueBuaHo, 4yto ob6e CTaBKM B3aMMOCBA3aHbl, T.e. 3HAaA OAMH MNOKas3aTe/Nb, MOXHO
paccuuTaTtb gpyroi no ¢opmyne (3) n popmyne (4):

I1C = IC/(1- J1C), (3)

JIC = IIC A1+ TIC)
(4)

Mpouecc, B KOTOpoM 3agaHbl ucxogHas cymma (HC) u npoueHTHas ctaBka (MC)
Ha3blBaeTCA NPOLLECCOM HapalleHusA; NPoLEecc, B KOTOPOM 3afaHbl OXugaemas B byayuiem K
nonyyeHmto cymma (6C) n koadduumeHT amckoHTUpoBaHua (AC), HasbiBaeTca MNPOLECCOM
ANCKOHTMPOBaHMA.

MOCKONbKY MNPUHMMaATb peLleHMEe O BbIFOAHOCTU MNpPOEKTa MPUXOAUTCA CerofHsa, Bce
nokasatenuM byaywen  AeATeNbHOCTM  MHBECTULUMOHHOIO  NPOEKTa  AOMXKHbl  ObiTb
OTKOPPEKTUPOBAHbI C YYETOM CHUMKEHUA LLEHHOCTM AEHEKHbIX PECYPCOB BO BPEMEHM.



BennumHa CTaBKM OUCKOHTMPOBAHMA OBbIYHO oOnpeaenseTcs WUCXoga W3 TEMNoB
NHONALMU, MUHUMANIBHOTO YPOBHS peHTabesibHOCTM U cTeneHun pucka (bopmyna (5)):

AC=i+p+r, (%)

e 1 — MHIAEKC HHQIISIIIY;

P — MUHUMAJIbHBIN YPOBEHBb PEHTA0CIbHOCTH;

r — K0O3(QPUIHUEHT, yYUTHIBAIOIINN PUCK.

[lon MHHMMaNTbHBIM YPOBHEM PEHTA0ENbHOCTH IOHMMAIOT  OE30MacHbI WM
rapaHTUPOBAaHHBI  YpOBEHb  peHTA0EIbHOCTH  (MHAHCOBBIX  HMHBECTULIMHA,  KOTOPBIN
oOecrnieunBaeTcs rocyJapCTBEHHBIM OAHKOM IO BKJazaM (OpUEHTHUP — YUETHasl CTaBKa) WIM IpU
orepanusix ¢ HEeHHbIMU OyMaramu.

3apaHue no paspgeny 1

3agauya 1.1. PaccmotpeTtb ¢uHaHcoBble ¢yHKumMm BC, KMEP, NMJINPOL. Caenatb KpaTKui
KOHCNEeKT, CchopMynMpoBaB HasHavyeHne GYHKUMKU, aprymeHTbl Aas  pacdeTta, coepy
NPUMEHEHWSA, NCNONb30BaB NPU 3TOM TEPMUHONOTUIO, MPUHATYIO B SKOHOMUYECKMX Kpyrax. Ons
paccmoTpeHna GpyHKLUKUIM BOCNONb3ynTecb cnpaBkoli Excel. PaspaboTtatb no ogHomMy npumepy
015 UCNONb30BaHMA KaXKaon GYHKLMN.

3apaya 1.2. Onpepenuts, KaKOW  BapuWaHT BNOXeHWUA  GMHAHCOBbLIX PECYPCOB
npeanoytTuTeNibHen C TOYKWU 3peHua Oyayuwierdr CTOMMOCTM M C TOYKM 3peHus AoXoja MU
aoxogHoctn. [lpu  pacyeTe Mcnonb3osaTb GMHAHCOBbIE GYHKUUMN.

BapuaHT 1. MNepBoHayanbHasa cymma BKaaga - 500 p. ExkxemecsauHbiii B3Hoc - 100 p. B3Hoc
OCYLLECTB/IAETCA B KOHLE MecALa.

BapwuaHT 2. MepBoHavanbHaa cymma BKAaga - 1000 p. ExxemecAyHbln B3HOC - 50 p. B3HoC
OCyLLeCTBAAETCA B HaYane mecaua. Bknaabl ocywectenaoTca Ha 6 mecaues nog 10 % roaosbix.

3apgaua 1.3. ApryMeHTMPOBAHO A0Ka3aTb, KaKOM MeToZ HauMC/eHUA MPOLLEHTOB 3a/I0XKEH Mpu
ncnonb3oBaHMM ¢yHKUMM BC - npocTbie npoueHTbl (6€3 KanuTanusaumm) WUAM CNOXKHbIe
NpoLeHTbI (C KanuTanusauunen Bkiaga).

3apaua 1.4. Wcnonb3ya ¢oMHAHCOBble QYHKLMK, paccymTaTb, MPU KaKUX ycnosusax byaet
6bICTpee HaKkonaeHa Tpebyemas cymma 5000 p.

BapuaHT 1. MepBoHayanbHbIn BKAag 1000 p. ExxemecAdyHbI B3HOC B Havane mecaua 200
p. BaHKOBCKMI NpoueHT - 16 % roaosbix.

BapwuaHT 2. NepBoHavanbHbi B3HOC 2000 p. ExkemecAyHbIx B3HOCOB HeT. baHKOBCKMM
npoueHT- 25 % rogoBbIX.

3apgaua 1.5. OueHuTb, KakoBa b6yaeT Cymma MOMyYEeHHbIX NMPOLLEHTOB MO BKAaAy 3a BTOpPOWM
MecAal, 04HOroAMYHOro Aeno3unTa, ecan cymma sBknaga 4000 p., npoueHTbl No Hemy cocTaBAT 15
% B roa. Micnonb3oBatb PUHAHCOBbIE GYHKLMN.



3apgauya 1.6. OUEHUTb, XBAaTUT 1N BENMUYMHbI BKNaAa, pasHoi 1000 S, NONOMKEHHON ceroaHa B
6aHK no 10 % B rog c KanuTaaMsauunen BKkaaga, Ytobbl Yyepes 10 neT BHeCTU nnaTty 3a obyyeHue,
pasHyto 2500 S.

3apauva 1.7. nAa pemoOHTa cuUcTemMbl OToNseHUA B KBapTupe 4yepe3 10 net, N0 NpPOrHosam
cneumannctoB, Bam notpebyetca 20000 pybnei. Bbl pewinim HakonuTb HEOBXoAMMYIO CyMMY,
BNIOXKMB B HAacTOAWMIN MmoMeHT B 6aHK 800 pybnei noa 16 % B rog ¢ KanuTannsaumen Brknaga.
XBaTUT N HAKONNEHHON CYMMbI ANA PEMOHTA ?

3apaua 1.8. Cnpoc Ha aBTOOTBETYMKM yBenUMBaeTcs Ha 4 % B rog,. CKONbKO NPOMAET BPEMEHMU,
npexae Yem cnpoc yaBouTcaA?

3apgaua 1.9. Kommepueckas opraHusaums MNpuUHANG pPeLeHne MHBECTUMPOBATb CBOGOAHbIE
OEeHeXHble cpeacTBa Ha NATUAETHUI cpok B pa3mepe 30 Tbic. pybaen. Mo nepsomy BapuaHTy
cpencTBa BHOCATCA B 6OaHK Ha AEMNO3UTHbIM CYET C eXKerofAHblM HAYUCNEHUEM C/IOMKHbIX
npoueHtoB no crtaBke 20 % roposbiX. o BTOpOMYy BapuaHTy CpeacTBa nepepatoTca
IOPUANYECKOMY NIMLLY B KQYecTBe 3aiMa, NPU 3TOM HAYMCAAIOTCA MPOLEHTbI MO 3alAMy NO CTaBKe
25 % ropgosbix. Mo TpeTbemMy BapMaHTy CpPeacTBa MOMELLAOTCA HA AEMNO3UTHbIN cyeT ¢
eXXeMeCAaYHOM Kanntanmlaumen BKnaaa no ctaske 16 % rogosbix.

Onpeaenntb Hanbonee AOXOAHbIV BapUaHT.

3apava 1.10. Kommepyeckasa opraHuMsauma naaHUpyeT yepes NATb NeT OCYLW,eCTBUTb 3aMeHy
Beaywero obopynoBaHua ctommoctbio 2 MaH. 110 Teic. pybaeit 3a cueT npubbian, octatoweica
B pacnopsaXXeHnn opraHmsaumm. Ytobbl HaKONUTL HEOBXOAUMYIO CyMMyY CPeacCTB, OpraHn3aLma
€XXerogHo nepeyncaset cymmy npmbblanm Ha Aeno3uTHbIM cyeT baHKa.

HeobxoaMmo onpenenvTb BeAUYMHY eXerofHbliX OTYMC/IEeHMIA Ha npoBeaeHue
MHBECTULMOHHbIX 3aTpaT, ec/iM CTaBKa Mo 6aHKOBCKMM Jeno3vTtam coctasiaseT 25 % npwu
HaYMCNEHUUN NPOLEHTOB OAMNH Pa3 B roA.

3agaua 1.11. OpraHusauua peasv3yeT CBOK MNPOAYKUMIO HA YCAOBMAX KOMMEPYECKOTrO
KpeauTa. MNokynaTtenb npuobpeTaeT npoAyKumio 3a 15 Tbic. pybael ¢ ycnoBuem, 4to B Te4eHUE
Tpex NieT ero 3a40/KEHHOCTb nepeq, NOCTaBLIMKOM A0/KHA ObiTb MorawleHa exemecavyHbiMu
naaTtexamu c ynnaton 7 % rogoBbiX OT CTOMMOCTM ToBapa. B KayecTBe anbTepHaTUBHOrO
BapuaHTa npeaaraercs onnatuTb CTOMMOCTb TOBapa B MOMEHT MOKYMNKKW NONHOCTbIO, B CBA3M C
3TUM OpraHM3aums NpeaocTaBAAeT CKUAKY B pasmepe 500 py6.

Onpepenntb, Kakon W3 BapuaHTOB NpuobpeTeHUs ToBapoB Haubonee BbIrogeH AnA
NoKynatensa, €ecauM CpeaHEepbiHOYHAA CTaBKa MPOLLEHTA MO KOMMEPYECKMM KpeauTam
coctaBnaet 12 % rogoBbix.

2. POPMUPOBAHUE U OLIEHKA AEHEXXHOIO MNOTOKA



OnAa BO3MOXKHOCTM MCMONb30BAHUA METOAOB MHBECTULMOHHDLIN MPOEKT NPeacTaBasaoT B
BUAE AEHEXHOro NoToKa. [JJeHeXHbli NOTOK — 3TO reHepUPYEMOE MHBECTULIMOHHbIM NMPOEKTOM
ABUXKEHMEe AEHENHbIX CPeACTB, HAYMHAsA OT UHBECTULMIA, KOTOPbIE OTPArKaloTCA B AEHEKHOM
NMoTOKe €O 3HaKom (-), A0 nocnegHero nosayvyeHua goxoga (+). B KayectBe oxoA0B 06bIYHO
BbICTYNAlOT YncTana Npmbblnb M amopTU3auma 3a rod. Hanpumep, opraHusaums MHBeCTUPYET
CpPeAcTBa B MPOEKT, COrNAacCHO KOTOPOMY CYMMa MHBeCTULMIM cocTaBuT 100 TbiC. p. N OXMpaeTca
exerogHoe noayyeHue aoxoaos B pasmepe 60 Tbic. p. B TeyeHUe 4 net. [leHeKHbI NOTOK No
AAHHOMY MHBECTULIMOHHOMY NMPOEKTY byAeT BbIrNaAeTb caeayowmm obpasom:

Mepwnoga, JeHeXHbll NoTOoK,
rog, TbIC. P.
0 - 100
1 60
2 60
3 60
4 60

Hynesoit nepvos BpemMeHM — 3TO TaKOM Nepuoa, B TeYeHMEe KOTOPOro Ha Cymmy
[AEHEXHbIX CPeACTB He OKasblBaeT CBOEro B/AMAHMA BPeMeHHas LEeHHOCTb aeHer. Hanpumep,
NPU HU3KUX Temnax MHGAAUMKW, CPOK OAMH MecAL, MAM ABa MecAua, B TeYeHMe KOTOpOoro
OCYLLLECTBAAOTCA MHBECTULMMN, MOXKET BbICTYNaTb B KAYECTBE HY/IEBOrO Nepuosa BpemMeHMU.

Mpn OuEeHKe AOEHEXKHbIX MOTOKOB CYMUTAETCA, YTO reHepupyemblie B pPaMKax OAHOro
BPEMEHHOro Nepuoaa NOCTynieHna UMetoT MecTo iMbo B ero Havane, ambo B ero KoHue. T.e.
OHW He pacnpegeneHbl BHYTPM Nepuosa, a CKOHUEHTPUPOBaHbI Ha OAHOM M3 ero rpaHuu,. B
NepBOM C/y4yae NOTOK Ha3blBaeTCA MpeHymepaHOo (puc.l a) UM aBaHCOBLIW, BO BTOPOM —
nocmHymepaHoo (puc.1 6).

Ha npaktMke 6onblwee pacnpoCTpaHeHWe MOAy4YMa MNOTOK MNOCTHYMEpPaHAOo C
nepBOHaYa/IbHbIMM OTTOKAMM U NOCAEAYIOWLMMU MPUTOKAMMU.

Cpean NpocCTbiX METOA0B OLEHKM MHBECTULMI Hanbonee pacnpoCTpaHEHHbIMKU ABNAIOTCA
MeTOJ, pacyeTa CpoOKa oOKynaemocTn wuHsectuumin (T) M meTom pacyeta KoadpduumeHTa
3KoHOMMYecKol adpPpekTuBHOCTN nHBecTUUMi (E).

a) NOTOK NpeHymepaHao 6) NOTOK NOCTHYMepaHAo

G G G C G C G C

R 11

0 1 2 3 0 3 4

- =



Puc. 1. l'padmyeckoe npeacraBneHne
NOTOKOB NPEeHYMepaHA0 U NOCTHYMEPAHAO0

CpOK OKYNaemocCTU MHBECTULMWA — 3TO CPOK, B TEYEHME KOTOPOro, MHBECTOP MOJIHOCTbIO
BO3BPATUT NepBOHAYa/IbHblE MHBECTULUM.

Mpw 3TOM BblAENAIOT ABa NOAXO0AA K ONPEeAeNeHNI0 CPOKa  OKYNaeMoCTU MHBECTULMIA:

- MPU PaBHOMEPHOM MNOCTYN/JEHUN AOXOA0B M PAaBHOMEPHOM pPacnpeaeneHnun ux no
rogam sKcnayaTaumMoHHoM ¢asbl, MCNonb3yoT dopmyny (6):

T-4 ,
A

(6)

roe T— CPOK OKYNAaeMoCTU MHBECTULMUI, NET;
M — obwas cymma nepBOHaYabHbIX MHBECTULMN, P.;

A —rogoBolii goxoga, p.

Hamnpumep, naBectuniuu coctaBuiu 750 teic. py06. ['ogoBoii moxox coctasisiet 250 ThIC. p.,
TOTa CPOK OKymaemocTu uHBectuimii — 750 / 250 = 3 roma. Ecnu pesynbTar mosyuyaercs
JIPOOHBIM, TO €ro MO0 OKPYIJSIOT, TUOO JUIsl TOYHOCTH pacdyeTra B Ka4eCTBE OJHOTO IMEepHoaa
MPUHUMAIOT KBapTaJl UM MECHL.

- IpY HEPaBHOMEPHOM TOCTYIUIEHUH JI0XOJ0B UM HEPAaBHOMEPHOM paclpeieieHuH UX 10
roJiaM dKCIUTyaTallMOHHON (ha3bl, HCTIONIB3YIOT KyMYJISATUBHYIO BEJIMUMHY (HapacTalOIIUN UTOT).

[Ipn 5TOM »31€MEHTHI [I€HEKHOTO IOTOKA HMHBECTULMOHHOIO IPOEKTa OIEHUBAIOTCS
HapacTaroLMM UTOIOM AJIs KaXA0ro nepuozaa (roga) U mepuoj, B KOTOPOM IPOUCXOAUT CMEHA
3HaKa ¢ (-) Ha (+) sABISIETCS CPOKOM OKYMaeMOCTH WHBecTHlMd. Hampumep, coriacHo
VWHBECTUIIMOHHOMY IIPOEKTY HMEETCS CJIENYIOUIMI JEHEKHBbI TNOTOK W paccuuTaHHas
KyMYJISITUBHAsI BEJIMUMHA!

Mepwnoga, [eHexHbI NoTOoK, [eHeXHbI NOTOK HapacTaloWwmm



rog TbIC. . NUTOTOM,

TbIC. P.
0 - 300
-300
1 100
-200
2 150
-50
3 150
100
4 100
200

I'ox nepexona 3Haka ¢ (-) Ha (+) TpeTHii, 3HAUNUT, UHBECTULIMH OKYIISITCS HAa TPETHEM TOAY.
Jiist 6osiee TOUHOrO pacyeTa HE0OXO0AUMO Pa3OoUTh BPEMEHHOM MEePHO HAa MECSLBL.

Ecnn  paccumTaHHbIl  CPOK  OKYMaemoCTU WMHBECTULUWA MeHblUe CpOKa KMU3HU
WHBECTULIMOHHOTO MpOeKTa, TO MNPOEeKT cyuTaeTca npubbinbHbIM, ecan HaobopoT, To
ybbITO4YHbIM. TO €CTb OpraHn3aLuna BEPHET BOXKEHHbIE AeHEeXHble CpeACcTBa B onpeesieHHbI
MOMEHT BpeMeHM, Nocne KOTOPOro OHa HayHeT NosyvyaTb A0XOAbl, MO3TOMY, YeM paHblue
OKYMATCA UHBECTULMMN NO OTHOLLEHUIO K CPOKY KM3HU MHBECTULMOHHOIO NPOEKT, Tem 6onblue
[L0XO,0B [O/TIKEH NONYYUTb UHBECTOP.

MeTog pacyeta KoadpouumeHTa 3KOHOMUYECKOor 3PpPeKTUBHOCTM uHBecTUuMM (E) —
NO3BO/AET OLEHUTb JOXOAHOCTb UAM NPUOBLINBHOCTD NPOEKTA. ITOT METOA TaKkKe OTHOCUTCA K
NPOCTbIM MeTO4aM, MOCKOJIbKY He YYMTbIBAeT BMUAHUA BPEMEHHOW LEHHOCTU AeHer u
COOTBETCTBEHHO HE CTPOUTCA HA AUCKOHTUPOBAHHOM OLLEHKE AEHEXKHOro MNOTOKA.

KoaddurumeHT paccunTbiBaetca no cieayoulen popmyne (7):

(7)

raoe E— KoadPpuuneHT skoHoMmyeckon apheKTUBHOCTU MHBECTULIUIA;

IIp? - cpepHeronoBan NpubbLINL MHBECTULLMOHHOTO NPOEKTA, P.;

H? - cpeaHeronosoit ob6bem MHBECTULNM, P.

Pacuer cpeaHerofoBoil mMpuOBUIM OCYIIECTBISIOT Ha OCHOBE CpeaHeapHu(PpMeTHYEeCKOi
BEITUYUHBI 110 hopmyrie (8):



(8)

roe Ilp, - npubbinb, nonyyeHHas B i-om roay;

i—rop nonyyeHuns npnbbinuy;

N — KONMYEeCTBO /IeT, B TeYeHWE KOTOPbIX OpraHusauua nosyyaetr npubbinb Mo
WHBECTULMOHHOMY MPOEKTY.

CpefHasa cymma MHBECTUUMI paccymTbiBaeTcs no cieaytoueit popmyne (9):

. _
uer =-2"- ,

(9)

roe M —obuwas cymma MHBECTUUMIA MO NPOEKTY;

J1 — nnKBMZAUMOHHAA CTOMMOCTb nmyuiectea nNo OKOH4YaHUU CPOKa XXN3HU MPOEKTA.

Mony4yeHHble pe3ybTaTbl CPABHUBAKOT C PeHTabeNbHOCTbIO cObCTBEHHOTO KanuTana (PCK),
paccynTbiBaeMOM No creaytouen
dopmyne (10):

PCK=— ,

(10)

roe Mp — NnpubbiNb 33 NEPUOA BPEMEHU;

CK - BenmmunHa COOCTBEHHOI'O KAllUTAIA.



Ecnn koadPpuumeHT skoHommnyeckor apdpekTmBHOCTN nHBecTnumin (E) 6onblue uam paseH
peHTabenbHOCTU cobcTBeHHOro Kanutana (PCK), To MpoeKT NpMHUMAOT K UcnonHeHuto. Ecam
HaobopoT E<PCK, To NpoeKT cuMTAaeTCs He BbIrOAHbIM.



3apaHue no pasgeny 2

3apgaua 2.1. ChopmmnpoBaTb OEHENHbIA MOTOK, €CAN COMNACHO MHBECTULMOHHOMY MNPOEKTY
aoxon 6Oyper BbiNnayeH B KOHUE 3Kcn/yaTauMoOHHOM ¢asbl. HauucneHue npoueHToB
NPOU3BOAMUTCA E)KEKBAPTAJIbHO B TeYeHWe 3SKCM/IyaTauMOHHOM ¢a3bl MO CXeMe C/OXKHbIX
npoueHToB. Kpome nNpOUEHTOB B KOHLE 3KchnayaTauMoHHOW dasbl OyaeT BbinsavyeHa
OCTaTOYHas CTOMMOCTb MMmyllecTBa B pasmepe 50 Tbic. p. MHBecTMUMOHHaAs ¢asa - 2 roga.
3KcnayaTaumMoHHan ¢asa - 4 roga. O6vem Tpebyembix HBecTULMI -400 Tbic. p. B nepBbIit rog,
6ynet ocsoeHo 40 % WHBECTULMN, OCTanbHble BO BTOpPOM roA. lMNpoueHTHas cTtaBka - 40 %
rogoBblX.

PaccunTaTb HacTOALLYO CTOMMOCTb MOJIYYEHHOTO 40X04a MO OTHOLWEHMIO K Hayany CpokKa
*KU3HM MHBECTULUMOHHOIO NPOEKTa, MPUHAB CTAaBKY AMCKOHTA B pasmepe 20 % rogosblix.
OueHUTb - BbIFOAEH 1N MPOEKT, CONOCTAaBMB CYMMY A0XO40B U MHBECTULMIA.

3agayva 2.2. ChbopMmnpoBaTb AEHEXKHbIM NOTOK A1 MHBECTULIMOHHOTO NPOEKTa.

OcyLLecTBNAIOTCA BNOXKEHWUA B YCTABHbIM KanuTan npeanpuatma 8 pasamepe 25 TbiC. p., YTO
coctaBuT 30 % B yctaBHOM KanuTtane. Cpok paboTbl opraHusyemoro npegnpusatva - 5 ner.
MpeanpuATMe OKasbiBaeT yCayrM HaceneHuto. NogoBasa cebecToMMOCTb OKa3blBaeMbIX YCAyr -
450 TbIc. p. (£ONA NOCTOAHHBbIX 3aTpaT - 40 %). Bbipyyka oT peanusaumm ¢ HOC v Hanorom c
npoaa*k Ana nepsoro roga coctasut 650 Tbic. p. MaaHMpyemoe yBennyeHMe obbema nNpoaark
exxerogHo Ha 10 %. Ha pusuaeHapl nnaHupyetcA Hanpasnate 50 % uucton npmbbiam
npegnpuatmia. Mo OKOHYaAHWMM NpPOEeKTa MAaHMPYeTcs BO3BPAT BKAAZA B YCTaBHbIM KanuTan.
PeweHne odopmuTb B Tabamue, rae B Ka4ecTBe CTPOK BbICTYNAKOT AaHHble ANA KaXK40ro roaa.

PaccuntaTb HacCTOAWYH CTOMMOCTb [AEHEeXHOro MOTOKa MNpu CTaBKe AWUCKOHTa 30 %
rogosbix. OUEeHUTb - BbIrOA4EH U NPOEKT, coOnocCtasmMB AO0XO04bl N UHBECTULUNNU.

3apgauya 2.3. ChopmupoBaTb [AEHENKHbIA NOTOK ANA WHBECTULMOHHOIO MpPOEeKTa, ecau
npeanonaraembiii ob6bem nHsectuumii - 1 460 TbiC. p., B TOM Yncae B OCHOBHble ¢poHabl - 1 200
Tbic. p. MHBecTMUMOHHAA ¢dasa npoeKkTa - 2 roga, 3KcnayataumoHHaa ¢asa paccyMTbiBaeTca
MCXo4a M3 CPOKa MOE3HOr0 WMCNO/sb30BaHWA obopyaoBaHus. MowHOCTb nNpuobpeTaemoro
obopynoBaHusa - 400 eanHUL, NPoAyKUUM B rod,. B nepsblii rog rogosoii o6bem npomnsBoacTea -
50 % OT NPOEKTHOM MOLLHOCTK, BO BTOPOM U nocneaytowme - 100 %. LleHa roToBoro nsgenusa
6e3 Hanora ¢ Npogax M Hanora Ha gobasneHHyl ctoMmocTb - 4,5 Tbic. p., cebecToMmocTb
eauMHULbl NpoAyKUMKM (BKAKOYAs aMOPTU3aLUMOHHble oTdMcneHusa) - 3,9 Tbic. p. Hopma
amopTuM3auum Ha obopyposaHume - 10,2 %.

OueHUTb, BbIFTOAEH 1N MPOEKT, CPAaBHUB CYMMY A0XO40B U UHBECTULLUN.

3apgaua 2.4. ChopmupoBaTb AOEHEXKHbIN MOTOK MO Ka*KAOMY M3 BapuaHTOB, WM BblbpaTb
Hanbosiee BbIrOAHbIN C TOYKU 3PEHUA AOXOAHOCTMU.



MpeanpuHumaTens obnagaet cBO60AHbIMU AeHEXKHbIMKU cpeacTBamu B cymme 30 TbiC. p.
N MOXET BNOMWUTb MX C LEeNbl MoJyYyeHua Aoxoda Cpokom Ha 1 roa. Mpeanaratotca Tpu
BapuMaHTa B/IOMKEHMA CPeACTB:

1 BapuaHT. [1eno3unT c NpoLLEeHTHOM cTaBKon 24 % rogoBbiX.

2 BapuaHT. Bknag o BocTpeboBaHUSA C eXXeMecayHoM Kanutanmsaumen c NPoLEHTHON
cTaBKOM 16 % rogosbIx.

3 BapwuaHT. BastoTHbIM Aeno3unT C NPOLEHTHOM cTaBKoM 5 % rogosbix. Kypc npogaxun 1S
B HaCTOALWMIA MOMEHT BpemeHU - 24 p. 70 K., NPOrHo3upyemblii Kypc nokynku 1 S yepes 1 rog -
34 p. 60 K.

3apgava 2.5. CbopmmnpoBaThb AEHENKHbIM MOTOK M ONPEAENNTb €r0 HACTOALLY CTOMMOCTb.

MpepnpuaTve NAaHUpyeT NpuobpeTeHme NPOMbIWAEHHbIX PoH6oToB No LeHe 220 TbiC. p. €
yuyetom H/AC 3a Kaxaoro. Mo pacyetam Kaxkabl poboT obecneymT rogosyto SKOHOMMUIO 3aTpaT B
pasmepe 80 Tbic. p. CpOK NoOAE3HOro MCNoab3oBaHUA poboTos - 5 neT. Mo OKOHYaHMK 3TOro
Cpoka obopyaoBaHWE MOXKHO byaeT npoaaTb MO CTOMMOCTM ioma Ha cymmy 10 Toic. p. 3a
Kaxkaoro pobota TpaHCNOPTMPOBKA M MOHTaX 06opyaoBaHuA obonayTtca npeanpuatuio 8 20
TbiC. p. ¢ yyeTtom HAC u npognatca 1 mecsu,. MnaHnpyetca npnobpectu 2 poboTa.

CTaBKy [OMCKOHTA HeobXoAMMO YCTAaHOBWUTb HE HWKe PeHTabenbHOCTU MOCTOAHHOTO
KanuTtana npeanpuatus C Y4eTOM YPOBHS UHAsuuK. MNpeanpuatne MMeeT aKLMOHEPHbIN
Kanutan B cymme 30 TbIC. p. M BbIN/IaYMBAET €XKEro4HO ANBUAEHAbI B pa3mepe
5 Tbic. p. JONrOCPOYHbIN 3a€MHbI KanuTan NpeanpuaTUA COCTaBAAET 5 TbIC. P. U NPUBNEKAETCA
3a cyeT KpegmTtoB H6aHKa nog 10 % rofoBbiIX.

NHaekc nHpnaumnm coctasmt 15 % B roa.
OueHnTb uenecoobpasHOCTb NPUHATUA NPOEKTA.

3apgaua 2.6. CdopmupoBaTb AEHEXHbIK MOTOK W  OUEHUTb  MNPMBJIEKATENIbHOCTb
WHBECTULMOHHOIO NPOEKTa.

Mpepnpuatne NnpuobpeTaeT TEXHONOTMYECKYIO AMHUIO, cTommocTbio 180 Thic. p. 6e3 HAC.
MHBecTMUMOHHAA ¢das3a - 1 mecAal, saKcnayaTauMoHHas ¢asa - 4 roga. M3Hoc HaumcnseTca no
Cnocoby ymeHbLUaeMoro OCTaTKa MpW CTaHAAPTHOM HOopme amopTm3aumm 15 % roposbix M
KoapdumumeHTe yckopeHus 1,2. Mo oKoOHYaHUM 3KcnayaTaumMoHHoW ¢a3bl obopyaoBaHMe byaet
peann3oBaHO Mo ctoumocTtu 35 Tbic. p. Fl040BaA MOLWHOCTb 060pyaoBaHMA - 1200 wT. n3genuin.
MnaHWpyembIi CNpOC NO rogam:

1-n roa- 1000 wr.;
2- rog - Ha 20 % Bblle, 4em B NepPBOM roay;
3-iropa - Ha 40 % Bblle, YEM 8 MEPBOM roAy;

4-n ropg, - Ha ypoBHe 1-ro roaa.



MporHo3npyemasn LeHa ogHoro nsgenna - 252 p. c HAC.

CebecToMmocCTb eguHULBI U3LEeNnA B YACTU TeKywmx 3aTtpat (6e3 amopTmsaumu) - 120 p. gas
nepsoro roga. MNnaaHmpyemblit poct cebecToMmocTy exxerogHo Ha 8 %.

Hanor Ha npubbinb - 20 %.

HAOC - 18 %.

PeHTabenbHOCTb cobCcTBEHHOrO Kanutana -15%.
NHpekc uHpnsumm - 5 % B roa.

3apaua 2.7. CtpaxoBasa KomnaHua «A» npogaeT NOAMUC CTPAaxoBaHUA HAa CPOK cTpaxosaHuA 20
NeT, No KOTOPOMY HeobxoAMMO BbIM/AAYMBaTb S Hayasne Kaxporo roga 3 Tbic. pybneit. Mo
OKOHYaHWKM CPOKA CTPAxXOBaHWA KOMMNAHWUA He BbiNIa4YnBaeT KaKom-1Mbo cymmel.

CtpaxoBaa KomnaHuA «b» CTpaxyeT Ha TOT e CPOK XU3HM C YNIAaTOW B Hayane Kaxaoro
roga 8,3 Tbic. pybnei. Ecnm no 3asepweHmn 20 net cTpaxoBaTesib 0bpallaeTca B KOMMNaHUIO, OH
nonydaet 220 TbiC. pybneit.

OueHunTb Hanbonee BbII'OAHbIl;i BapUaHT CTPaxoBaHUA.

3apgaua 2.8. Kommepueckaa opraHmMsauma npuobpetaeT HOBbIM KOMMbIOTEP U MPOrpammHoe
obecneyeHne 3a 35 Tbic. pybnen, KoTopble OyAyT WMCNONb30BATbCA TONbKO B LEnax
aBTOMaTM3aumMm Byxrantepckoro yyeta. [1pyM 3TOM NAaHUpyeTca B TeyeHne BaMKanwmx natm
NeT NoNYyYUTb SKOHOMMUIO 3aTpaT No BeAeHUto byxrantepckoro yyeta B pazmepe 10 Tbic. pybneii

B rog,.

OueHunTb LI,EJ'IECOO6pa3HOCTb AaHHbIX MHBECTUUMOHHDbIX 3aTpaT, ecCcaun
cpeaHwmne CtaBkM Mo 6aHKOBCKUM Aeno3nTam coctaBnAatoT 12 % rogosblix.

3agaya 2.9. OueHuUTb UenecoobpasHOCTb UHBECTULMOHHbIX 3aTpaT Mo YC/A0BUIO 3ajauun 2.8,
ecnu npegnonaraetca obHOB/EHWE C nporpammHoro obecneyeHua 4yepes ABa roga M 3TO
noTpebyetr AONONHUTENbHbIX MHBECTULMOHHbIX 3aTpaT B cymme 3 TbiC. pybneii.



3. METOA,bl OLLEHKU 3®®EKTUBHOCTU UHBECTULIUNA

Cpenn MeTo10B TUCKOHTUPOBAHUS BbIIEISIOT:

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

— METOJI pacyeTa MH/IeKCa PeHTa0eIbHOCTH HHBECTHIIHIA;

— METO/JI pacueTa BHYTPEHHEH HOPMBbI IOXOAHOCTH;

— METOJI pacyera CpoKa OKYIaeMOCTH MHBECTHIMI HAa OCHOBAaHUM JUCKOHTHPOBAHHOIO
JEHE)KHOT0 TIOTOKA.

1. Yucreiii auckoHTHpPOBaHHBIA noxox (YJJ]) — 510 moxkasarenb, OLICHUBAOIIUN
JIOXOJHOCTb IIPOEKTa B a0COMOTHON BearuuHe. OH pacCUMTHIBAECTCS IyTEM BBIYUTAHUS U3 CyMMBI
IPOJUCKOHTUPOBAHHBIX JOXOJOB (TO €CTh JOXO/OB, NPUBEIACHHBIX K HACTOALIEMY MOMEHTY
BPEMEHHU) CYMMBbl IPOJAUCKOHTUPOBAHHBIX MHBECTULMH (TaK k€ NMPHUBEIEHHBIX K HACTOSILIEMY
MoMeHTY BpeMeHH) (11). Takum oOpa3om, J0X0/ MOTYHYAOT OUYUIIEHHBIM OT CYyMMBI BJIOKEHHBIX
CpeACTB (MHBECTHULIMI) M TPUBEICHHBIM K HACTOSAIIEMY MOMEHTY BPEMEHHU.

Yl = Z M, (11)
51+ CII) C&a+cm’

rae C,- noxon (IPUTOK) i-ro roaa;

E, - unBecTHMM (OTTOKM) 1-I0 TOJA;

I—roxq CpOKa KU3HU NHBCCTULIMOHHOI'O IIPOCKTA,
T- CPOK KM3HHN MHBCCTHULIHMOHHOT'O ITPOCKTA,
CZ[ — CTaBKa JUCKOHTA 10 UHBCCTULITUOHHOMY ITPOCKTY.

Onepanys JMCKOHTUPOBAHUS MO3BOJISET YUECTh BPEMEHHYIO CTOUMOCTb JIEHET U IIPUBECTH
JICHEXHBIN ITOTOK K €IMHOMY MOMEHTY BpEMEHH. B KauecTBe CTaBKM JUCKOHTA MOKET BBICTYIIATh
IPOILIEHTHAs CTaBKa IO Jerno3uTaM B OaHKe (B CTaOMIIbHOM 3KOHOMUKE), II€HA MPUBIEKAEMOI0o
Kanurtaia (Mpd MHBECTUPOBAHMM B COOCTBEHHOE MPOM3BOACTBO), MUHMMAJIBHBIA >KETaeMbIil
YPOBEHb JJOXOJHOCTH MO MPOEKTY C YU€TOM YPOBHSI HH(IISILIMU U CTETIIEHU PUCKA.

B kadectBe IEHBI IPHUBIEKAEMOrO0 KaluTala BBICTYNAKOT 3aTpaThbl, CBSI3aHHBIE C
NPUBJICUYEHHEM OIpPEIENIEHHOr0 00beMa (PMHAHCOBBIX PECYPCOB, MO OTHOILIEHHIO K CTOMMOCTH
3TUX pecypcoB. To ecTh IleHa MPUBIIEKAEMOT0 KaIUTAJIa U3MEPSAETCS B IPOLEHTAX.

PaccuuTaHHBIN IOKa3aTelb YUCTOIO AMCKOHTHUPOBAHHOIO J0XOJAa CPAaBHUBAIOT C HYJIEM.
Ecnu 4uCThIil TUCKOHTHUPOBAHHBIM JOXOJ OOJbILE HYINS, TO MPOEKT CUUTACTCA NPUOBUIBHBIM,
€CJIM YUCThIA JUCKOHTHPOBAHHBIN OXOJI paBEH HYJIO, TO IPOEKT HE MPUOBLIEH, HE YOBITOUEH,
€CJIM YUCTBIN TMCKOHTUPOBAHHBIIN TOXO/ MEHBIIIE HYJISI, TO IPOEKT YOBITOUEH.

2. Unpexc penrtadenbHocT uHBecTunuii (MIPUM) — 310 OTHOCHTENBHBIM MOKa3aTenb
JIOXOJJHOCTH MHBECTULIMOHHOTO MpoekTa. OH paccunThiBaercs no ¢popmyse (12):

T

T
12
zol+CII) Zo CI[) (2

NHnekc peHTaOENbHOCTH WHBECTUIIMM CPAaBHHMBACTCS C ©OWHUIICH, €CIIM HWHJIEKC
peHTa6eJIBHOCTI/I I/IHBeCTI/ILII/Iﬁ 6OJ'IBIJ_I€ CAUHUIBI, TO HpO@KT HpI/IGBIJIeH, €CJIi HHICKC
PEHTA0CIPHOCTH WHBECTHUIIMN PaBEH CAMHHIIE, TO MPOCKT HU NMPHOBUICH, HU YOBITOYCH, €CIIU
HUHICKC peHTaGGHLHOCTI/I I/IHBCCTI/ILII/Iﬁ MCHBIIC CAUHUIIBI, TO HpOCKT y6bITO‘I€H.



3. Buyrpennsis Hopma noxoaHoctu (BHJI) — 3To Takas cTaBka IMCKOHTA, MPU KOTOPOI
YUCTBIN MpUBEIEHHBIN 3()(eKT Mo MpoekTy paBeH Hyn0. MHBIMHU clloBaMU BHYTPEHHSS HOpMa
JIOXOJTHOCTH SIBJISIETCS perieHueM ypaBHenus (13):

T C. T .
— — — =0, (13)
;): (1+Ccm' Sa+coy

/i€ B KaUeCTBE MEPEMEHHOM BETMUHMHBI BHICTYIIAET CTaBKa AUCKOHTA.

Pemenne Takoro ypaBHeHHS MO/ CHITYy TOJIBKO KOMITBIOTEPHBIM ITporpaMMaM. B wacTHOCTH
B Excel, nns pacdyera BHyTpeHHEHl HOPMBI JTOXOAHOCTH IPOEKTa HCIOJB3YIOT (YHKIUIO
BHIOX(), koTopast 1aeT OKOHYATEJIbHBINA PE3YNbTaT.

OpaHako BHYTPEHHIOIO HOPMY JOXOJAHOCTH MOKHO HCUUCIUTH METOJIOM MOCIIE0BATEIbHBIX
uTepanui (WM METoJOM mojabopa AaHHBIX). [ 3TOro BHIOMPAIOT JBa 3HAYEHHS] CTABKU
JTUCKOHTa, TakuM oOpa3om, 4ytoObl B uHTepBase or CJ[1 mo CJI2 , mokazarenb YUCTOTrO
npuBeIeHHOTO 3 deKTa MeHsIT coe 3HaueHue ¢ (+) Ha (-). Hamee npumenstot Gopmyiy (14):

YII(CIl)
YTI(CJI1) — UITX(C/12)

BHJI = C/JI1 + (CI2-CaD, (14)

rae C/J1, C/[2 — nBa 3Hau€HUs CTaBKU JIUCKOHTA, B UHTEPBaJE€ MEX1Y KOTOPHIMHU YUCTBIN
IPUBEJCHHBIN 3P HEKT MEHsET 3HaK;

YIID(CA1), YIID(C/2) — unucthiii mpuBeneHHBIN 3()(EKT Mpu cTaBKe IUCKOHTA MEPBOU H
IIPYU CTABKE TUCKOHTA BTOPOM.

BHyTpeHHsAs HOpMa JIOXOJHOCTH ITOKa3bIBA€T MAaKCUMAJIbHO JOMYCTUMBIH YPOBEHb
pacxo/J10B, KOTOPbIE MOT'YT OBITh ACCOLIMMPOBAHBI C JaHHBIM MPoeKToM. [lomydeHHbIi mokazarensb
CPaBHMBAIOT C JKEJAaE€MbIM YPOBHEM JOXOJHOCTM M OLEHUBAIOT, MCXOAS U3 3TOTO
1e51eco00pa3HOCTh MPUHATHUS MPOEKTA K PeaTn3altu.

Ecnu npoekT puHancupyeTcs 3a cUeT 3a€MHBIX CPE/ICTB, TO BHYTPEHHSI HOpMa JOXOIHOCTH
JIOJDKHA TPEBBIIIATH CTABKY MO KPEIUTHBIM pecypcaM, MHa4Ye IPOEeKT OyaeT HEBBITOJIEH.

MoaudurumpoBaHHan BHYTpeHHAA HOpMma goxoaHoctu (MBH/A, MIRR) - paccunTbiBaeTca

B C/lydae MPOEKTOB C HEOpAUHapPHbIMU AEHEXKHbIMU NOTOKamu (Hanpumep, -100, 100, 100,
-100, 100) ncxoas 13 ypaBHeHua (14):

IF-(1+1)"
gon U »
“~(1+1)!  (1+MIRR)"

rae MIRR — moanouumpoBaHHaa BHYTPEHHSA HOpMa A0XOA4HOCTH;
OF; — OTTOK AeHEeXHbIX CpeAcTB B i-oMm nepuoae (no abcontoTHOM BeAnYnHE);
IF; — NpUTOK AeHeXHbIX CpeacTB B i-oM nepuojae;
r — LeHa UCTOYHUKA PUHAHCMPOBAHMA AAHHOTO NPOEKTA;

N — NPO4ONKUTENBbHOCTb MPOEKTA.



4. Cpok oKynaeMoCTH HA OCHOBAHWH JTHCKOHTHPOBAHHOIO /I€HEKHOI0 MOTOKA — 3TO
NEepUoJ BpEMEHH, B T€YEHHE KOTOPOT0 MHBECTULIUU OKYIIAT Ce0sI ¢ yUeTOM BPEMEHHOM LIEHHOCTH
JICHET.

Pacuer cpoka okymaeMocTH MPOBOAST HAa OCHOBAHMM JUCKOHTHPOBAHHOIO JEHEKHOTO
MOTOKA, TO €CTh JCHEKHOTO MOTOKA, KaXKIbIH 3JIEMEHT KOTOPOTO MPUBEIECH K HACTOSILIEMY
MOMEHTY BpeMeHHU. [Ipu 37TOM UCHIONB3YIOT KyMYJISTUBHBIM METOJ pacyeTa.



3apaHue no pasgeny 3

3apgaua 3.1. ChopmmpoBaTb LEHEXHbIA MOTOK M OUEHUTb 3PPEKTUBHOCTb WHBECTULMN,
NCNONb3yA NPOCTbleE METOAbI OLLEHKM MHBECTULUIA U METOAbI AUCKOHTUPOBAHMA.

Toprosoe npeanpuATUE MOXKET B3ATb B apeHay TOProBoe nomelleHne obwen naowanbio
200 KBagpaTHbIXx MeTpoB. ApeHAHaA nnata 3a nomeweHune coctasut 1000 p. 3a oauH
KBagpaTHbIX MeTp 3a rog. ApeHAHaA niata no yc/l0BUIO apeHAHOro A0roBopa A0/XHa ObiTb
BbINJ1a4yeHa aBaHCOBbIM MNATEXOM 33 BeCb Nepmno, A0 Havyana CPoKa apeHAabl. Jorosop apeHAabl
3aKNto4YeH Ha 5 ner.

ApeHza nomelleHWs NO3BONUT TOProBOMY NPeanpuATUIO YBEIUYUTb Peasin30BaHHYH
TOProByt HaueHKy Ha 3000 Tbic. p. B nepsblit rog. MNpu aTom notpebyeTca A4ONOAHUTENbHOE
npuenevyeHne obopoTHbIX cpeacts B cymme 3600 Tobic. p. B nocnegyowme roabl naaHUpyeTCs
LenHoe YyBE/IMYEHNE PEANIN30BAHHOM TOProBOM HAUEHKM Ha CyMMYy MOJy4eHHOW B
npeabiaywmin rof, YMcton npubsbiin. Ana 4eTBEepTOro M NATOro roga HeobxoaAMMo NMPUMEHUTb
NoHWMKaWuin KoapdpuumneHT B pasmepe 0,8 n 0,6 COOTBETCTBEHHO A/1A y4eTa BAMAHUS GaKTopa
HeonpeaeneHHOCTU M COOTBETCTBEHHO PUCKa.

B KauectBe WHBECTUUMA (Ha apeHAHyl naaty M yBenudeHue OBOPOTHbLIX CPeacTs)
NAaHUPYeTCa NPUBAEYb 3aeMHbIN KanuTan nog 25 % rogosbix.

M3pepkn obpaweHma (33 WCKAKOYEHWEe MPOLLEHTOB 3a KpeauT) 3a mecAl, Ha
npegnpuatMm coctasnaoT 20 % OT peann3oBaHHOW TOProBOW HaLEHKW B NepBbi rod, a B
nocneaytowme rogpl NIaHUPYETCA LLeNHOe yBeMYEeHNe X CyMmbl Ha 15 % exkeroaHo.

PeHTabenbHocTb cobcTBeHHOro Kanutana - 20 %. BoipaboTtaTtb pekomeHaaumnm no
YCNOBUAM  peannsaunm MHBECTULIMOHHOMO NpPOEeKTa.

3apaua 3.2. CdopmupoBaTb AEHENKHbLIA MOTOK M OUEHUTb 3PPEKTUBHOCTL MHBECTULUM,
NCMNO/Ib3yA NPOCTblE METOAbI OLLEHKM UHBECTULIMIA U METOAbI AMCKOHTUPOBAHMS.

Kommepyeckaa opraHusauma naaHMpyeT OCyLLeCTBUTb MOAEpPHM3aLmMo obopyaoBaHUS,
npuM 3Tom 06bEM WHBECTULMOHHbLIX 3aTpaT oueHuBaeTca B 320 Tbic. pybneit. B TeyeHue
NpeacToALLMX CEMU NIeT B pe3yabTaTe AaHHbIX MEPONPUATUIN OXKNAAETCA NONYYUTb AEHEXKHbIN
nputoK B pasmepe 40 Tbic. pybneit. B KoHuUe nATOro roga Ha NpoBeAeHMEe KanuTasbHOro
pemoHTa obopyaoBaHuA NoHaaobutca
38 Tbic. pybnen. JINKBMAAUMOHHAA CTOMMOCTb OOOPYAOBaHMA B KOHLE ceabmMoro roga
coctasuT 200 Tbic. pyb. CTaBKy ANCKOHTA YCTAaHOBUT Ha yposHe 10 % B roa.

3apgaua 3.3. ChopmupoBaTb AeHEXHbIN MOTOK M OUEHUTb 3PDEKTUBHOCTb WHBECTULMN,
NCNOAb3yA NPOCTbie METOAbI OLEHKN  MHBECTULUIM U MeTOAbl AUCKOHTUPOBAHMA.

HedTAHaa KomnaHWA paccmatpuBaeT BONPOC nNpuobpeTeHna HOBOro HePpTAHOro Hacoca,
4Nna yero npeanonaraeTca noayunTb Kpegut nog, 20 % B rof CPOKOM Ha 2 roga. Cpok
Nnose3HOro MCMNo/b30BaHUA Hacoca - 3 roga.



MepBoOHaYanbHble MHBECTULMM Ha NpUobpeTeHne Hacoca coctasaT 1600 Tbic. py6. ¢ HAC,
pacxopbl N0 AOCTaBKE U MOHTaXY -
200 TbIC. pyb. 6e3 HAC. ExxeroaHble pacxoabl Ha obcnyxmBaHMe Hacoca coctasaT 1 420 Tbic.
pyb. 6e3 onnaTbl NPOLEHTOB 3a KPeauT.

MprobpeTeHne Hacoca NO3BOAUT AOMONHUTE/IbHO U3BNAEKATb
12 TbIC. TOHH HedTH exeroaHo. LleHa peanusauum HedTH - 250 pyb.
3a 1 ToHHy 6e3 HAC.

OLI,eHMTb BO3MOXHOCTb CBOEBPEMEHHOIO BO3BpaTa KpeauTa.

3apgaua 3.4. ChoopmmpoBaTb AEHEXHbIA MOTOK M OUEHUTb 3PPEKTUBHOCTb WHBECTULMN,
NCNONb3YA NPOCTblE METOAbI OLLEHKM MHBECTULUIA U METOAbI AUCKOHTUPOBAHMA.

Ha nnowaaun B 10 ra sbipawmBaeTca Kaptodenb. CpeaHAA MHOrONETHAA YPOXKAMHOCTb
coctasnset 20 ToHH ¢ 1 ra. UeHa peannsauunm npogykumm 1500 pybneit 3a 1 TOHHY.

ExxerogHble 3aTpaTbl Ha BCMalKy, BHeceHue yaobpeHui, nocagKy, yxo4 3a noceBamu
coctasnaT 2000 pybnet Ha 1 ra.

MHBECTULMOHHbBIA NPOEKT NpeanonaraeT yBeJNYeHNE YPOXKAMHOCTU Ha 5 % exerogHo B
TeYeHWe MepBbIX TPEX JIeT 3a CYeT NPOoBeAEeHUS MEPONPUATUIA NO YAYYLWEHUID 3eMENb.
MHuBecTMumMn B npoeKkT cocTtaBaT 15000 pybnen. CpeacrtBa NPUBAEKAOTCS 33 CYET
duHaHCcUpoBaHuA U3 broaxeTa. [peanonaraemblt ypoBeHb nHbAaumn - 10 % B roa,

3agaua 3.5. ChopmmpoBaTb [AeHEXHbIN MOTOK M OUEHUTb 3PDEKTUBHOCTb WHBECTULMUN,
NCNOoJIb3yA NPOCTble METO/bl OLUEHKN MHBECTULUMN U METOAbl AUCKOHTUPOBAHMA. [eHEXKHbIN
NOTOK NpeAcTasaeH B Tabaumue 3.1.

Tabnumua 3.1 — [leHeXHbl NOTOK MHBECTULIMOHHOTO NPOEeKTa

Mepuog, JeHeXXHbIN NOTOK
0 -1200

1 -1500

2 2000

3 -1500

4 3000

CTaBKYy AMCKOHTA NPUHATb Ha YpoBHe 25 %.
PeHTabenbHoCTb cobcTBeHHOro Kanutana 20 %.

LleHa npuBnekaemoro Kanutana - 15 %.



3apgauya 3.6. PaccumTaTb UeHy NPUMBAEKAEMOro Kanutana, ecan obLLecTBO C OrpaHUYeHHOM
OTBETCTBEHHOCTbIO MMEET YCTaBHbIM Kanutan B pasmepe 80 000 py6.

Ha Hauyano aHanuM3mMpyemoro roga HepacnpegeneHHaa Nnpmnbbiib NPOLWbIX 1ET COCTaBAANA
10 000 py6. 3a Tekywuii rog npeagnpuatie 3apabotano 36 000 HepacnpeaeneHHon Npubbian,
M3 KOTOPOW NAaHUpyeTcs BbinaaTa AMBUMAEHAOB yupeantenam B pasmepe 30 %.

OpraHusaums naaHUpyeT npusaedYeHme KpeauTta baHKa B pasmepe 50 000 py6. nog 20 %
rogosbix. Hanor Ha npubbiab - 20 %.

3apaua 3.7. PaccuutaTb LEHY NPUBAEKAEMOro Kanutana, ecinm OpraHmsauma naaHupyet
MCNO/b30BaTb HAKOM/IEHHbIE aMOPTM3aLMOHHbIE OTYMCAEHMA B CYMME 2 MAH. pybnel, a Takxke
CpencTBa, NpMBAEYEHHDbIE 33 CYET pa3meLleHns obamraumin. CToMmocCTb NPUBIEKAEMOrO 3a CYeT
obnuraymii Kanutana coctasnser 5 500 Tbic. pybnels, 3aTpaTbl CBA3aHHblE C 3IMUCCHEN U
pasmeleHnem Kanutana coctasunam 200 Tbic. pybnei, npeanaraemblii NPOLEHT A0Xo4a No
obauraumam coctasnnet 15 % rogosbix. CpoK 06/1MrauMoOHHOro 3aMma coctaBaseT 2 roga.

4.0LEHKA KOHKYPUPYIOLLIMX UHBECTULINIA

Jli cpaBHEHUS KOHKYPHPYIOIIMX NMPOEKTOB, U3 KOTOPbIX HEOOXOAUMO OTOOpPAThH JIMIIb
OJIMH HCHOJb3YIOT CpaBHEHME MOKa3zarenel 3(p(PeKTUBHOCTH MHBECTHIMN 1O KaKIOMY HPOEKTY
apyr ¢ apyrom. [Ipu 3ToM npeanoyTeHre OTAAT MPOEKTY, Y KOTOPOrO MOKA3aTEeH BBILIE.

Jlns BbIOOpa OJHOTO M3 MPOEKTOB HCHOJNB3YIOT MeToj pacuera Touku Pumepa. Touka
@duiiepa — 3T0O Takas cTaBKa JUCKOHTA, IIPH KOTOPOW YUCThIE JTUCKOHTHPOBAHHbBIE JJOXOJIbI ABYX
IPOEKTOB PaBHBI. Il MOCTPOEHUS 3TOM TOUKU MCIIONB3YIOT rpadudeckuil MeToa (puc. 2).

[Ipu 3TOM CTPOAT rpauKM 3aBUCUMOCTH YUCTOTO AUCKOHTHPOBAHHOTO JI0XO0/a OT CTaBKU
JMCKOHTA MO KaX/J0My NpoekTy (MHUS A M JIuHUSA B), B TOUKe HX MepeceyeHHs 3HaueHHe
YUCTOT0 JUCKOHTUPOBAHHOI'O J0XO0/1a MO JBYM MPOEKTaM paBHBL. M3 3T0i TOUKM ommycKaroTcs Ha
0Cb CTaBKM JIMCKOHTA, I'/I€ U MOJIy4yaroT 3HaueHne Touku duniepa.

YA, p. A

20

CAa, %

Puc. 2. Onpenenenne Toukn ®Ouiepa



B nannom cnyuae, mpoekT A BbirogHee npoekta b mpu craBke auckonta a0 20 % (4uctblit
JUCKOHTHPOBAHHBIA 10X0J mpoekrta A Oosbiie, yem  npoekra b), a  mpu craBke
nuckoHnTa Oonee 20 % BBIrOAHEE CTAHOBUTCS MPOCKT b (YUCTHIA JUCKOHTUPOBAHHBIM JTOXOI
npoekta b 6ombIne, yem mpoekra A).

JIJis  cpaBHEHHsI TPOEKTOB, KOTOpPbIE HE MPUHOCAT JO0XO0Jd, HO HEOOXOIMMBI JIJIs
OpraHm3aniy (MHBECTUIMU B COLUATBHO-KYIBTYPHBIC MEPOINPUATUS, B HHPPACTPYKTYpPY
OpTaHM3aIMH ), CYIIIECTBYIOT METOIbI 3aTPATHOM () (DEKTHBHOCTH, TO €CTh MPOCKTHI BEIOUPAIOT HE
M0 MAaKCUMYMY JTOXOJIOB, a [I0 MUHUMYMY 3aTpar.

OnaHuM U3 METOAOB 3aTpaTHOM 3((HEKTHBHOCTH SBIIICTCS pacder IoKa3aTels
IKBHBAJIEHTHBIX Io0BBIX pacxoaoB (3I'P) mo ¢popmyne (15):

T
9FP=I/I/Z;., (15)
io (1+CI)’
rjae A — MHBECTUIIMU B TEUCHUE BCETO CPOKA JKU3HH MPOCKTA,

i — roa CpoKa KM3HU MHBCCTULUOHHOI'O IIPOCKTA,
T — CcpoK KU3HU HHBECTHIIMOHHOTO IMPOEKTAa,
CJl — cTaBKa TUCKOHTA.

Tor mpoexT, Mo KOTOpOMY CyMMa 3KBUBAJIEHTHBIX T'OJIOBBIX PAacxXo/l0B OylIeT MEHbIIIE,
cuuTaercs 6osiee BBITOAHBIM.

Kpome Toro, B nmpakTuke UCHOIb3yeTCs MOKa3aTeNlb 3aTPaT NpUBedeHHBbIX (31p) pacyer
KOTOpPOr'0 MOXKHO OTHECTH K Pa3psly MPOCThIX METOJOB. DTOT MOKA3ATENb PACCUMTHIBAETCS 110

dbopmyne (16):

311]) :3i+Ki.EH0pl\’ (16)

rae 3; - TeKyLue 3aTpathl [0 IPOEKTY B CPEAHEM 3a OJMH TOJ;

K, - xanuTaibHbIE BIOKEHUS 10 IPOEKTY (II€pBOHAYAIbHBIE HHBECTHIINN);

E,,, - HODMarHBHBIA KOI(QQUIHMEHT 3KOHOMUYECKOH 3(DPEKTHBHOCTH KalMTAIbHbIX
BJIO’KEHUM.

HopmaTtuBHbIH KOG (GHULIUEHT YCTAaHABIMBAETCS B 3aBUCUMOCTH OT CpOKA JKU3HU
MHBECTULMOHHOTO MPOEKTA, OT KETAEMOT0 WJIM HOPMAaTUBHOI'O CPOKA OKYIAEMOCTH MHBECTHUIIHH,
U [I0KA3bIBAET, CKOJIBKO (B MPOLIEHTAX ) KAUTAIbHBIX BIOXKEHUH JOIKHO OKYIAThCS 32 OJUH TOJ.
OTOT noKa3arenb JOHKEH ObITh B3aUMHO OOPATHBIM HOPMATUBHOMY CPOKY OKYIIa€MOCTH.

Tor mpoekT, 3aTpaTsl HNpUBEAEHHBIE 110 KOTOPOMY MEHbIIE U OyAeT SBIAThCS Oolee
BBITOJTHBIM.

3apaHue no pasaeny 4

3agaua 4.1. Mpeanpuatuio HeobxoAMMO BO3BECTM HOBYIO KOTENbHYIO ANA OTONAEHUN
NOCTPOEHHOrO KWU/IOr0 MUKPOpanoHa. [na 3TUX Lenein BO3MOXKHO MCNoIb30BaHME TPeX BUAOB
TONAMBA: YrnAa, rasa, masyTa. [lpoBeAeHHbI 3aBOACKMMU cCneumMannctamu pacyeT no3BoauA
NOCTPOUTb AEHEXHbIA NOTOK MO KaxAoMy BapuaHTy (Tabnuua 4.1), Ha OCHOBaHUM KOTOPbIX
HeobxoaMmo BblbpaTb Haubosiee BbIFOAHbLIM BUA, TONAMBA C TOYKM 3PEHUA A0XOAHOCTU
NPOEKTa.



Tabnuua 4.1 - [leHeKHble NOTOKM COrNacHO BUAY UCMNOAb3yeMOro TonanBa

[leHeXKHbIV NOTOK, TbIC. P.
Bug tonnmea 0 1 2 3 4
Yronb -1000 |750 500 - -
ras -1000 (350 350 350 350
MA3yT -500 180 180 180 180

ana peweHna ncnosb3oBatb MeTodbl AUCKOHTUPOBAHWUA, MPUEMbI YYETA pa3nw-wu71 B
CpOKaX XXU3HN NHBECTULLMOHHbIX NPOEKTOB, a TaKXXe NOCTPpOoeHNe TOYKU CDMLuepa.

3apgaua 4.2. lNpoaHanmM3MpoBaTb LenecoobpasHocTb BblbOpa MHBECTULMOHHOrO nopTdens,
€C/IM NPOeKTbl b 1 B ABNAETCA KOHKYpPUPYOWMMKM, a MPOEKT A He3aBUCMMbIM. [eHexkHble
MOTOKM NO MPOEKTaM npeAcTaBfeHbl B Tabnauue 4.2. Mpeanpuatve MOXKeT WMHBECTMPOBATb
cpencTBa OAHOBPEMEHHO B ABa NPOoeKTa. LleHa NCToYHMKOB MHBecTMpoBaHus 10 %.

Tabnuua 4.2 - [leHeKHble NOTOKM COr/TacHO MHBECTULIMOHHbIM MPOEeKTam

MpoeKTbl JeHexXHbI MOoTOoK, TbIC. p.

0 1 2
A -50 100 200
b -50 20 120
B -50 90 15

Mcnonb3ya metoabl AUCKOHTUPOBAHUA OUEHUTb MPUBAEKATE/IbHOCTb KaXK40ro rnpoekTa
B OTAE/NbHOCTU N NPUBNEKATE/NIbHOCTb MHBECTULUNOHHOTIO nopchenﬂ M3 Napbl NPOEKTOB.

3apaua 4.3. MpeanpuAatTne MOXKeT MHBECTUPOBaTb CBOOOAHbIE AEHEXHble CPpeacTBa C Lenbko
NoJly4eHna A0X043 B CyMMme
700 Tbic. pyb. MmeeTcs ABa BapuaHTa BAOXKEHMA CpencTs, BbibpaTbh Hanbonee AOXOAHbIN.

BapmaHT 1. CTpouTenbCTBO KOTTeAxa C nocaeaylollen caadei B apeHay. MHBecTuumun

ocBamBatoTcs  cregyowum  obpasom. [nAa  opraHuM3auMu  CTPOUTENbCTBA  MpeanpuATUIO
Heobxoammo onnatutb 100 Tbic. py6. B HyneBoM nepuoa, B Nepsbii rof Ha CTPOUTENbCTBO
Heobxoammo HanpasuTb 120 Tbic. pyb., a Bo BTOpOM - 480 Tbic. pyb6. CpoK 3KcnayaTauum

KOTTeaxa yCTaHOBUTb HEBO3MOXHO.

[oxoabl N0 NPOeKTy byAyT CKNafblBaTbCA U3 apeHAHOM NnaTbl, KoTopaa coctaBut 200 Thic. pyb.
B roA. 3aTpatbl No obcay»kuBaHuto coctasAaT 20 Tbic. py6. B roa. CTaBka Hanora Ha npubbinb - 24
%.



MpoueHTHasA cTaBKa No geno3uTtam B baHKe - 16 % B roa.

BapmaHT 2. lMokynka obopypoBaHMA, MO KOTOPOM MOMHO NpeacCTaBUTb C/eayHoLunii
[EeHEeKHbIN NOTOK:

0 -700
1 500
2 400
3 300
4 200

3apayua 4.4. AGMNHUCTPALMA Topoaa NAaHUPYET CTPOUTENLCTBO KY/IbTYPHO-0340P0BUTE/IbHOIO
LeHTpa. MimeeTcAa ABa NpoeKTa.

BbibpaTb Hambonee BbIrOAHbLIN, MUCMOAb3ya MeToAbl 3aTpaTHOW 3OPEKTUBHOCTU, €Ccnu
KaKabl U3 MPOEKTOB peanunsyeT NoCTaB/IeHHbIE Leu.

MpoekT 1. MepBoHavyanbHble MHBecTUUMKM - 1000 TbiCc. pyb., exerogHole TeKkywume
3aTpatbl  coctagat 200  TbiC. py6. Cpok

- 3KCnayatauuum - 6 ner.

MpoeKT 2. NepBoHayanbHble MHBECTULMKN - 1200 Tbic. pyb., exeroaHble TeKyLMe 3aTpaThbl
cocTaBaT 180 Tbic. py6. CpoK aKkcnayaTauuu - 7 ner.

3apgaua 4.5. Bnageney, aBTomobuna MMeeT BO3MOXKHOCTb Npoaatb ero 3a 80 Tbic. pyb. nam
OTAATb B KanuTanbHbIA PEMOHT, KoTopblit obongetca B 30 Tbic. pyb. M nNoO3BOAMT
3KCN/yaTMpOBaTb MaWuHy ewe 5 net (nocne 4yero ee npoaatb byaeT HEBO3MOMKHO -
NIMKBUAALMOHHAA CTOMMOCTb PaBHa Hy0).

Ecnn Bnageney aBTomobunA Npoaact mallMHy, TO HOBYIO OH CMOXeET npobpectn 3a 140
TbiC. py6. M OHa MpocayKuUT 6e3 cepbe3Horo pemoHTa 10 neT (nocne yero ee npogaTb byaer
HEBO3MOXHO).

OueHUTb Hanbonee BbIrOAHbIA BapUaAHT 4/1A Blagenbla aBTOMOO6UANA, UCMO/b3ys MeTOoApl
3aTpaTHOM 3pHEKTUBHOCTH.

5.0UEHKA NMPOEKTOB SAMELLEHUA U TU3SUHTA

OcobbiM K/NaCCOM  WMHBECTULMOHHbBIX MPOEKTOB SABAAKOTCA MPOEKTbl 3aMeHbl YyXe
3KCN/IlyaTUPYyeMbIX aKTUBOB Ha HOBbI€. MpKn 3TOM BblAENAIOT ABa BUAA 3aMEHbI:



1) 3ameHa Ha bonee nporpeccuBHoe 06opya0OBaHMUE;
2) 3ameHa Ha aHanornyHoe obopyaoBaHune BBUAY PU3NYECKOTO U3HOCA.

1 Bup 3ameHbl — nossoadeT npeanpuAaTuio nmbo YBENINYNUTL BbINYCK NpPOoAYyKUUNU, nmbo
YNYy4WKnTb Ka4ecTtBo BbII'IyCKaeMOﬁ npoaykuun, nmMbo CHM3UTL N3a4epHKKU.

B ntobom cnyyae npegnpuAaTMe HauMHaET NoAyYaTb AONONHUTENBHYIO NPUbLIIbL, MO3TOMY,
aHanNM3Mpya NPOEKT 3aMeHbl, HeobxoAMMO €034aTb TAKOM AEHEXHbIM NOTOK, B KOTOPOM B
KayecTBe NPUTOKOB BbICTYNAOT MPUPOCT YUCTOM NPUBLIAK U NPUPOCT aMOPTU3ALUN.

2 BUA 3aMeHbl — Ha MPaKTUKe 4aCTo BO3HUKAKT CUTyauun, Koraa o6opy,c|,OBaHv1e
3aMeHAI0T Ha aHaN0rnm4yHoe.

Mo mepe wu3HawwuBaHMA obopyaoBaHWe TepsaeT CBOK MNOTPEBUTENbCKYHD CTOMMOCTD.
CnepoBaTtefibHO, CHUMKAETCA BblpyyKa OT ero peanusaumu. B ToxKe Bpems NPoOMCXoauT pocT
3aTpaT, CBA3AHHbIX C 3KCM/yaTauuein obopyaoBaHMA UM C NPOBEAEHMEM PEMOHTHbIX PaboT,
NoO3TOMY A0XOAbl OT 3aMeHbl B pasHble Nepuoabl BpemMeHU 6yayT OTAMYATbCA, U MOXKHO
BblIbpaTb TOT NEPMOA, B KOTOPOM OHWM HamBbICLUME.

3apaHue no paspeny 5

3apaua 5.1. Mpeanpuatve paccmatpuBaeT uenecoobpasHoOCTb 3ameHbl AeNCTBYHOLLEro
obopyaoBaHuA, NpUobpeTeHHOro et ABa roga Hasag 3a 170 Tbic. pyb. n paccyMtaHHOro Ha
3Kcn/yaTaumio B TedyeHue natm net. CTOMMOCTb peanunsaunmn B TEKYLWLMN MOMEHT cocTaBut 70
Tbic. pybneii. Hosoe 6onee npomnssoguTenbHoe obopyaoBaHME MOXKHO npuobpectn 3a 140
Tbic. py6. Cpokero 3Kcnayataumum -6 nert.

BHeapeHne HoBoro  06opyAoOBaHWA MO3BOAMT  YBENIMYUTL  OOBEM BbIPYYKM OT
peanusauum npoaykuum Ha 160 Tbic. pyb. B rog npu TOM Ke ypOBHe peHTabenbHOCTM
npoayKkumm - 30 %. OcTaTo4HAA CTOMMOCTb 0OOPYA0BAHUA K KOHLY LUIECTOro rofa CoCTaBuUT
20 Tbic. py6. Ana nokynku HoBoro obopyaosaHua npegnpuatne bepet Kpeamt 8 cymme 100
ToiC.  pyb. nog 15 % B rog. OcTtanbHble cpeacTBa ¢GUHAHCMpPYOTCA  3a
CYeT  uuctom  npubbianm  npeanpuatnua  (UeHa COBCTBEHHOro Kanutana npeanpuaTma
-20 %).

OueHnTb  LenecoobpasHoCTb 3aMeHbl obopynoBaHMA, WUCMONb3YyA  MEeToAbl

ANCKOHTUPOBAHNA.

3agaua 5.2. ChopmupoBaTb A€HEXHbIN MOTOK M OUEHUTb 3PGDEKTUBHOCTb MHBECTULUIA,
MCNoNb3yA NPOCTble METOAbl OLEHKM MHBECTULIMIN M MEeTOAbl ANCKOHTUPOBAHMA.

Mocne ABYyX Z1eT NCnosib3oBaHUA HOBOW MalUMHbI B Nnos1lyaBTOMaTU3NPOBaAaHHOM Mpouecce
KOMMaHUA o6Hapy>KW1a, 4YTO Ha pPblHKE nNoABUIACb bonee nponssoauUTeEIbHaA M



ObICTPOAENCTBYIOWAA MOAENb, KOTOpPas He TONbKO MO3BONSET YBE/NNYUTb KOJIMYECTBO
NPOM3BOAMMON NPOAYKLNM, HO MU CHU3UTb 3aTpaTbl HA ee NPOU3BOACTBO.

Crapas MmawwuHa uMmena nepBOHayasbHylO cToMmocTb 32000 S, no Hel [0/KHa
HAYMCAATbCA aMopTU3aUMA ANHEWHbIM meTogom B TedyeHue 10 net. Mo npowecTBuM 3TOro
nepuvoga oHa byaer npesBpaweHa B AOM. PblHOYHaA CTOMMOCTb 3TOM MalUWHbI B AAaHHbIN
MOMeHT cocTtasnseT 15000 S, nmeeTca noKkynaTtesb, roToBbIN ee KynuTb.

YaydlweHHas mogens ctout 55500 S, oHa MOXKET NCMo/Ib30BaTbCA B TeueHue 8 fieT, nocne
yero ee CTOMMOCTb B BUZE CTOMMOCTM loma cocTtasut 1500 S.

TeKylWwunit ypoBEHb MPOU3BOANTENBHOCTM CTapOM MalMHbl coctasndeT 200000 eguHuL,
npoaykuuu B rog. lcnonb3oBaHve HOBOM MALLMHbBI MOXKET NOBbICUTb 3TOT YpOBEHb Ha 25 %. Y
MeHeXepoB Mo NpoJake He Bbi3blBaeT COMHEHUA BO3MOXKHOCTb NPOAANKMN TaKOro KonmyecTsa
OONONHUTENBHO NPOM3BEAEHHON NPOAYKLMN.

Mpy NPoM3BOACTBE NMPOAYKUMWM HA CTAapoM MaluMHe 3aTpaTbl Ha eauHMLY NPOAYKUUU
XapaKTepM30BaIMCb CNEAYIOWMMN AaHHBIMU:

12 ueHTOB - ONNaTta TPyAa;

50 ueHTOB - CTOMMOCTb CblpbA U MaTepPUaNos;

24 LeHTa - pacnpeaeneHHble HaKnagHble pacxogbl (NOCTOAHHbIE
pacxoapl).
Mpwn NCMNONb30BaHUMU HOBO MalLMHbI aHaNorMYHble 3aTpaThbl COCTABAT:

8 ueHTOoB - onaarta TpPyAa;

47 UeHTOB - CTOMMOCTb CblpbA U MaTeEPUANOB. O6u.|,ar-| CyMMa HaKnagHbIX pacxoaos,
KOTOpPbIE ABNAKOTCA NOCTOAHHbIMU 3aTPaTaMM, OCTAHETCA I'Ipe)-l-(Hel\/'l.

MpoussegeHHana npoayKkuma byaeT npogaHa no HopmanbHoi ueHe 0,95 S 3a eanHULY
npoAyKUun, OONOAHUTENbHbIE 3aTPaTbl MO peanu3aunm M NPOABUMKEHUIO TOBAPOB COCTABAT
6500 S B rog,

CtaBKa Hanora Ha npubbinb coctasnsetr 20%, KomnaHuAa 06blyHO 3apabaTtbiBaetr 15 %
YMCTOM NPUBLIZN HA CBOM MHBECTULUMN.

OueHuUTb LenecoobpasHOCTb 3aMeHbl CTapol MALWWHbI Ha HOBYHO MPOCTbIMW METOAAMMU U
MeTOA3aMMN AUCKOHTUPOBAHUA.

3apgayva 5.3. BbibpaTb MOMEHT Ana 3ameHbl 060pyA0BaHUA Ha aHANOMMYHOE, ecin UMetoTCA
cneaytowme gaHHble (Tabanua 5.1), ueHa npuBnekaemoro Kanutana - 20 %.

Tabnuua 5.1 - UcxoaHble gaHHble ans 3agaum 5.3

MNepuog PblHO4YHaA Mpubbinb  oT|lononHUTEeNbHbIE
BpEMEHMN, CTOMMOCTb peanusaunm  |3KCNAyaTaunMoHH




rogpl obopyaoBaHuA, |NPOAyKUMKM,  |ble 3aTpaTbl, TbiC.
TbiC. pyo. TbiC. pyb. pyb.

0 800 X X

1 600 400 X

2 400 400 30

3 100 400 40

4 10 320 60

3agaya 5.4. dupma nnaHmpyeT npuobpeteHmne obopyaosaHua ctommoctbio 200 Tbic. pyb. un
CPOKOM NONE3HOr0 NUCNONAb30BaHMA 5 neT.

fopoBas Bbipyyka OT peanmsauum npoaykumm no ueHam 6e3 HAC cocrasut 300 Tbic. pyb.
fogoBas cebecToMmOoCTb BbiMyCKaeMol Npoaykumu (BKatoYas amopTtmnsaumto) - 220 Tbic. pyb.

JIu3nHroBas KomnaHua npegnaraet Takoe obopyaoBaHMe B AONTOCPOYHYIO apeHay C
NPaBOM BbIKyMa C eXXeKBapTa/ibHbIMM NAaTEXaMWN apeHAHOoM naaTbl B pasmepe 12 Tbic. pyb.

LleHa npuBnekaemoro Kanutana - 10 % rogosbix.

Heobxoanmo onpeaenuTb, YTO BbirogHee: NMokynka o06opyaoBaHMUA WAWU AU3UHT. JIU3UHT
HeobXoAMMO PAaCcCMOTPETL MO ABYM CXEMaM: MO CXEME OTPaXKEHMUSA IM3UHIOBOro MMYLLLECTBA Ha
6anaHce AM3MHroAaTens, MO CXeMe OTPaXeHMSA JIM3UHIOBOrO MMyllecTBa Ha 6anaHce

NN3NHronoay4vartena.

6. YYET ®AKTOPA MHONALUN
NPU OLUEHKE MUHBECTULUUOHHOIO MNMPOEKTA

3apaHue no paspgeny 6

3apgayva 6.1 PaccumTtath MHAEKC MOKyMNaTe/IbHOM CNOCOOHOCTU AEHEer 3a ABa NpeaLecTBYOWMX
roga, eCnv MHAEKC LeH no notpebutenbCckMm ToBapam 3a nocnegHue Aga roga coctasun 127 %
1 132 % COOTBETCTBEHHO.

3agaua 6.2. OueHUTb peanbHyl CTOMMOCTb TMNOJIYYEHHbIX [O0XO040B, €C/AM  COracHo
WMHBECTULMOHHOMY MPOEKTY B/IOMKEHMA cocTaBAT 50 Tbic. pybnein, Ha HMX ByayT HAYMCAEHDI
NPOLEHTbI C KanuUTaamnsaumen exeroaHo no crtaske 24 % rogoBsbIx 3a YeTbipe roaa.

MpOrHo3Mpyembiii ypoBeHb MHOAALMM NO roAam:



1 12%

2 16%
3 25%
4 16%

3apaua 6.3. PaccumnTaTtb peasibHY0 NPOLLEHTHYHO CTaBKY MO YCA0BUIO 3a43a4m 6.2.

3apgayva 6.4. YCTaHOBUTb CTaBKY AMCKOHTA ONA NPOEKTA, €C/IN Kenaemblih ypOBEHb AOXOAHOCTH
no npoekTy coctasnneT 20 % rogoBsbiX, @ MPOrHO3NPYEMbI YPOBEHb UHPAAUNK cocTaBua 15 %
B rog.

3apaua 6.5. MecayHaAa cTaBKa WMHOAAUMM B NEPBOM rogy peannsaunum MHBECTULMOHHOIO
npoeKkta coctasnnetr 3 %, cpeaHeroAoBble CTaBKM UHONAUMW HA NPEeAcTOAWMA TPEexXNeTHUM
nepuoa oxugawTtca cooTBeTcTBeHHO B pasmepax 40, 35 u 30 %. PeanbHaa pblHOYHAaA
NpoLeHTHaA CTaBKa B NepBbiM ro4 peannsaumm npoeKkTta coctasnset 15%.

Onpegennts:
1. OXuaaemyto cTaBKy MHPNALMM 3a NepBbIN rog,.
2. CpeaHioo MHONALMOHHYIO CTaBKY 33 BeCb CPOK (4 roga).
3. HomMHanbHYHO NPOLEHTHYIO CTaBKY 3a NEepPBbIN roa,.
7.YYET ®AKTOPOB PUCKA

NPU OLEHKE MUHBECTULLMOHHOIO NMPOEKTA

Jlia yuerta ¢akropa pucka 1o MHBECTHIIMOHHOMY MPOEKTY MCIHOJB3YIOT BepPOSTHOCTHBIN
MOAXO0J K OLIEHKE MHBECTHIIMOHHOIO MPOEKTAa. JTOT METOJ| 3aKJIHYaeTCs B NPOTHO3UPOBAHUU
TPEX BapUAHTOB pEaTN3alllH ITPOCKTA:

1) ONTHUMUCTUYECKUI BapUaHT;
2) BEpOSITHBIN BapHaHT;
3) MIECCUMHCTUUYECKUI BapUAHT.

[To xaxxaoMy u3 BapuaHTOB (HOPMHUPYIOT ACHEKHBIM TMOTOK, HA OCHOBAHWU KOTOPOTO
pacCUUThIBAIOT YUCTBIN HHCKOHTHpOBaHHBIﬁ J0X0Md. 3aTeM B KayecTBe KpUTCpUsa IJisi OLICHKU
MPOEKTA PACCUYUTHIBAIOT OKUJIAEMbIN YMCTHIN TUCKOHTHpOBaHHBIN noxon (OYJI/]), ucrons3ys

cnenyromryio hopmymy (17):

OUNJEY UL P, (17)
i=1



rae Y/[/]; - 4ucThIil TUCKOHTUPOBAHHBIN J0XO[ 110 1-My BapHaHTY;
P - BEpOATHOCTb HACTYIUICHUS 1-TO BADUAHTA;

m — KOJIMYCCTBO BApHUAaHTOB.
Ecmu O)KI/II[aCMHﬁ YHUCTHIN ,Z[HCKOHTI/IpOBaHHBII;'I J0XO0J Oouble HYJISA, TO WHBECTUIIMOHHBIN

MPOEKT C YUYETOM PHUCKA HEOTHO3HAYHOTO Pa3BUTHsI COOBITHII TPUOBLICH, €CJIH PaBEH HYIIO, TO HU
MPUOBLICH, HU YOBITOUYCH, €CJIM MEHBIIIE HYJISI — YOBITOYCH.

3apaHue no paspeny 7

3apaua 7.1. OueHnTb LenecoobpasHOCTb MHBECTUPOBAHMA CPEACTB B MPOEKT C y4eToM paKTopa
pUCKa, ecnn GMHAHCMPOBAHME MPOEKTa MOMKET OblTb OCYLLECTB/IEHO 33 CYET MPUBAEYEHUN
6aHKoBCKoro Kpeauta nog 12 % ronosbix. YpoBeHb MHOAAUMKU 6 % B rog. MUHMMaNbHbIN
Kenaemblin ypoBeHb A0xo0408 - 15 %.

O6bem Tpebyembix MHBecTUUMA — 80 000 py6. MHBECTUUMM OCBaMBAOTCA B TeyeHue
nepsoro roga. Obvem peanusyemon npoaykumm 3a rog - 1500 wT. Tekyuwme 3aTpaTbl Ha
eanHuuy npoaykummu (6e3 amopTtusaumm) - 150 py6. AMopTu3aumMsa HAYNCAAETCA NIMHENHbIM
cnocobom.

MpPOrHO3bl YPOBHA LLeHbl HA NPOAYKLMIO:

1) NeccMMUCTUYECKUIN nporHos - 200 pyb. ¢ HAC wn ¢ Hanorom c
npoaax - BepoAaTHocTb 0,3;

2) BEPOATHbIN NporHos - 250 py6. ¢ HAC v c Hanorom ¢ Nnpoaa - BepoaTHocTb 0,6;

3) ONTUMUCTUYECKUM nporHos - 280 pyb. C HAOC 7] C Hanorom
C Npoaax — sepoaTHocTb 0,1.

Mpn oOuEeHKe MNpPOEeKTa MCMNONb30BaTb METOA OnpeaeneHUa OXMAAEMOro YMUCTOro
npuseaeHHoro a¢PekTa.

3apaua 7.2. Onpeaenntb OXUAAEMbIA YUCTbIN NPUBEAEHHbIN 3OPEKT NPOEKTa U OLEHUTb
30 PEKTUBHOCTb NPOEKTA C Y4ETOM PUCKa.

MpeanpuaTve NnaHUMpyeT NpUobpeTeHMe TEXHONOrMYECKOW NIMHUK cToMmocTblo 57 500
py6. flonoBOl 06bEM peannsyemon NPoAyKLMM Mo NporHo3am coctasut 77 500 py6. no LeHam
6e3 HAC v Hanora ¢ npoaax.

MpoussoacTBeHHas ce6ecToMMOCTb NPOAYKLMM 3a roA, No NPOrHO3am COCTaBUT:
1) 37 500 py6. c BepoATHOCTbIO 0,3;

2) 32 500 py6. c BepoATHocTbiO 0,5;



3) 27 500 py6. c BeposaTHOcTbiO 0,2.

YnpaBneHyeckne pacxogbl coctaBat 17 500 py6. exerogHo. CTaBKka Hajnora Ha
npubbinb - 20 %. CTaBKy AWUCKOHTa NPUHATbL Ha ypoBHe 20%.



