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PaGoyass mporpamma cocraBieHa Ha ocHoBe ®PI'OC BO - crmemmamurer mno
cneruanbHocTd 21.05.04 ['oproe neno (npuka3z Muno6paayku Poccun ot 12.08.2020 r. Ne 987)

PaGouasi mporpamma paccMOTpeHa M ono0peHa Ha 3acemaHuu Kadenpsl Jloructuka u
yrpasjieHue TpancnoptHevi cuctemamu  04.02.2021, mpoTokosn Ne 6

3as. kaenpoii /< C.H. Kopuunos
—_—

PaGoyas nporpamma oa00peHa Mertoauueckoi kommccueit MIIuT 15.03.2021 r.
npoTokosa Ne 5

Ipexcenatens — /Z —— W.A.TlpiTanes

CoracoBaHo:

3aB. kadenpoii PazpaboTku MeCTOPOKAEHHUH I10JE3HBIX HCKOIAeMBIX
7 %;; C.E. T'aBpuiues
-

PaGoyast nporpamma cocraBlieHa: /
npodeccop kadenpel JInYTC, 1-p TexH. HayK / A.H. Paxmanrynos

Penensent:
Beayumii unxenep rexuonor [TTI VIITIAO "MMK" (¥ E.B. Ilonexaen



JIner akryanu3anuu padodeil nporpaMmsl

Pabouast mporpamMmma repecMoTpeHa, 00CcykaeHa u 0100peHa s peanuzanuu B 2022 - 2023
yueOHOM roy Ha 3acefaHuu Kageapel JIorucThka M ynpaBlieHUE TPAHCIOPTHBIMUA CUCTEMAMHU

IIporokomor 20 1. Ne

3aB. kadeapoii C.H. fopHI/mOB

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

IIporokomor 20 1. Ne

3aB. kadempoii C.H. fopHI/mOB

Pabouas nmporpamma nepecMoTpeHa, 0ocyxaeHa u ogodpena st peanmsanuu B 2024 - 2025
y4eOHOM roy Ha 3acenanuu kadeapsl JlorucTuka u yrpaBiieHUE TPAHCIIOPTHBIME CUCTEMaMHU

[Ipotokom ot 20 . Ne

3aB. kadeapoii C.H. EopHHJIOB

Pabouas nmporpamma nepecMoTpeHa, 00cyxaeHa u ogodpena st peamszanuu B 2025 - 2026
y4eOHOM roy Ha 3acenaHuu kageapsl JIOTHCTHKA U yIpaBIEHHE TPAHCIIOPTHBIMU CHCTEMaMH

IIporokomor 20 1. Ne

3aB. kadeapoii C.H. EopHHJIOB

Pabouas nporpamma nepecmotpeHa, o0cyxieHa u ogoopena i peanuszauuu B 2026 - 2027
yaeOHOM rojly Ha 3acefaHuu Kadeapsl JIorucTuka u ynpaBlieHHE TPAHCIIOPTHBIME CHCTEMaMHU

[Iporokom ot 20 1. Ne

3aB. kadenpoii C.H. Kopnunos

Pabouas mporpamma nepecmMoTpeHa, o0cyxaeHa u oqoopena st peanusanuu B 2027 - 2028
yaeOHOM ToJTy Ha 3acefaHuu Kadeapsl JlorucTuka u ynpapjieHHE TPAHCIIOPTHBIMHA CHCTEMaMHU

[Iporokom ot 20 . Ne

3aB. kadenpoii C.H. fopHI/mOB




1 esn ocBOCHUSI AUCHUIJIMHBI (MOTYJIs1)

Hens yueOHOW mucummuiiHbl «VHBECTUITMOHHBIA aHAM3 U YIPABICHHUE PUCKAMH» -
dbopMupoBaHHe y OOydYaIOMUXCS TEOPETHUECKUX M TPAKTHUYECKUX YMEHHUW B o001acTu
yIpaBiIeHUs pa3InYHbIMU BUJAMU UHBECTULIUN U PUCKAMH.

2 MecTo THCHUIJIMHBI (MOYJisl) B CTPYKTYpe 00pa30oBaTe/ibHOi NPOrpaMMbl

Jucuummmaa MHBECTUIIMOHHBIN aHAIN3 M YIIPABJICHUE PUCKAMHU BXOJIUT B 0053aTEIbYIO
4acTh y4eOHOrO MmjiaHa 00pa30BaTeIbHON MPOrPaMMBI.

JUis  w3ydeHus  JAWCHUIUIMHBI  HEOOXOAWMBI  3HAHUS  (YMCHHsS,  BJAJICHUSA),
c(hOpMUPOBAHHBIE B Pe3yIbTaTe U3YUCHUS TUCIUIUINH/ MPAKTHK:

HNudopmartuka

AHanu3 JaHHBIX

Teopust BEpOATHOCTEN U MaTeMaTUYECKask CTaTUCTUKA

VYrpaBieHue 4eI0BEeYECKUMH PECypCamMmu

I'opHble MalIMHbBI 1 000pyAOBaHKE

3HaHus (YMEHHUs, BIAJEHUS), MOTYYCHHbIE IPU U3yYEHUH AAHHON AUCLUHUILIIMHBI OyayT
HEOOXOIUMBI JUIS U3YYCHHSI TUCITUTUTAH/TIPAKTHK:

DKOHOMUKA IPEIIPUITUS

IIpon3BOACTBEHHBIN MEHETAKMEHT

WMHHOBaLIMOHHAS 1€ATEIbHOCTh TOPHBIX MPEAIPUITHI

DKOHOMHKA U MEHE/HDKMEHT TOPHOTO MPOU3BOJICTBA

I'opHble MamuHbBI 1 000pyAOBaHKE

3 Komnerenuuu ody4aromerocsi, popmupyemsbie B pe3ybTaTe 0CBOCHHUS

AUCHUILIMHBI (MOYJIs1) ¥ IUIAHMPYeMble Pe3yJbTaThl 00y4eHHs

B pesynprate OCBOEHMS AUCHUIUIMHBI (MOAynsl) «V/IHBECTHMLIMOHHBIA aHaIU3 H
yIpaBJIeHUE pUCKaMM» 00yJaroIUics T0JKEeH 00J1afaTh CICAYOIMMU KOMIIETEHIIUSIMU:

KOI[ HHJUKATOpa I/IHI[I/IKaTOp JOCTHXXCHHA KOMIICTCHIIMH

VYK-10 CnocobeH npuHUMaTh 0O0CHOBAaHHBIE IKOHOMHUYECKHE PEIIEHUS B PA3IMYHBIX 00JacTIX
JKU3HENESITEIIBHOCTH
YK-10.1 [ToHnMaeT 5KOHOMUYECKNE 3aKOHBI, KATETOPUN U MPUHIIMIIBI, BO3MOXHOCTH
UX UCIOJb30BAHUS B PA3IMUHBIX 00JACTAX KU3HEAEATEIbHOCTU

YK-10.2 Hcnonp3yer »KOHOMHMYECKHE 3HAHMSI s MNPUHATHS OOOCHOBAHHBIX
HSKOHOMHMUYECKUX PELICHUH B PAa3IMUHBIX 00JIACTSIX )KU3HEACATEIbHOCTU

OIIK-19 CnocoOeH BBINOJHATH MapKETHHI'OBBIC HCCIICAOBAHUA, IMPOBOJUTH 9KOHOMUYECKHMN
AaHaJIM3 3aTpat I pCaJIn3allii TEXHOJOTMYCCKUX ITPOLCCCOB U MMPOHU3BOJCTBA B IICJIOM

OIIK-19.1 Hcnonb3yeT  OCHOBHBIE  METOJUKM  BBINOJIHEHUS  MapKETHHTOBBIX
HCCIIE0BAHUI
OIlK-19.2 BoimonHser  SKOHOMMYECKMH — aHanM3  3aTpaT Uil peaju3aluu

TCXHOJIOTHYCCKHUX MPOLCCCOB U IPOMU3BOACTBA B IICJIOM




4. CTpyKTYypa, 00bEM U coaep:KaHue TUCIUIIIHHBI (MOXYJIsT)
OO0mas TpyI0€MKOCTh JUCIUIUIMHBI COCTAaBIsieT 3 3a4eTHBIX enuuuil 108 akax. gacoB, B TOM
qyuce:
— KOHTakTHas padora — 39,2 akaj. 4acoB:
— aynuTopHas — 36 akaj. 4acos;
— BHeayAuTOpHas — 3,2 aKaJl. 4acoB;
— camocTosiTenpHas padora — 33,1 akaj. 4acos;
— B hopMe npakTHuecKoi moaroroBku — 0 akaj. Jac;
— TIOJITOTOBKA K dK3aMeHy — 35,7 akaj. 4ac

®opma aTrTecTalui - IK3aMEH

=
AynuTtopHas = g dopma
e KOHTaKTHas % o Bux TEKYILICTO Kox
Pasznen/ tema 3 pabora = 7] . KOHTPOJIS
2l » & 9lcaMOoCTOSITeTLHOM KOMIICTCHIIH
TUCIUTUIMHBL | 5 126 £ o 6 YCIIEBAaCMOCTH U
O |Jlex NpaKT. |3 o paboThl IIPOMEKYTOYHO 1
. 2 3 pomesxy
33H. 3aH. 8 3 W arTecTranuu
1. WuBecTUIMOHHBIN
1.1 CymHocTb CaMOCTOSTENBHO
WHBECTULIMM U HUX € U3y4YECHHUE
3KOHOMHUYECKOE yueOHO Texymmit VK-10.1,
3HAYCHHE. JUTEPATYPHI, KOHTPOJIb YK-10.2,
2 2/0,5U | 3
OcHOBHEBIE pabora ¢ ycneBaemocty; | OITK-19.1,
MOHSITUSA AJIEKTPOHHBIMU | ycTHBIH onpoc | OIIK-19.2
WHBECTUIIIOHHOT OubIMoTEeKaMu;
0 aHajm3a. MOJITOTOBKA K
CamocTrosTenbHO
¢ U3y4YCHHE
yueOHOI Texymuit YK-10.1,
1.2 Ompenenenue
JUTEPATYPHI, KOHTPOJIb YK-10.2,
CTOMMOCTH 41 2 2/0,51 | 3
paboTa ¢ ycneBaemocty; | OITK-19.1,
Karuraia N
JIEKTPOHHBIMU | ycTHBIN onpoc | OIIK-19.2
OMOINOTEKAMU;
MOJITOTOBKA K
CamocTosTenbHO
€ U3yueHHe
1.3 Tlousatme wu yaeOHOM Texymmit VK-10.1,
KJaccupUKanus 2 s |3 JUTEPATYPHI; KOHTPOJIb YK-10.2,
MHBECTUIIMOHHBIX pabora ¢ ycneBaemocty; | OITK-19.1,
IIPOEKTOB DJIEKTPOHHBIMU | ycTHBIN onpoc | OIIK-19.2
OMOIMOTEKAMMU;
MOJITOTOBKA K




CaMOCTOITEILHO

€ U3y4yeHue
yueOHo Texymmmit YK-10.1,
1.4 AHHyUTETHBIM 2 i |3 JUTEPATYPHI; KOHTPOJIb YK-10.2,
IUIATEXKU pabota c ycneBaemocty; | OINIK-19.1,
ANEKTPOHHBIMU | ycTHBIN onpoc | OITK-19.2
OMOIMOTEKAMU;
MOJITOTOBKA K
CamocCTOATeNBHO
15 MeTtonsl € U3y4YeHHUe
OLICHKU yueOHOM Texymmit VK-10.1,
SKOHOMHUYECKOM 5 i | 3 JIUTEPaTyphl; KOHTPOJIb VYK-10.2,
3¢ (HEeKTUBHOCTH pabota ¢ ycneBaemocty; | OITK-19.1,
WHBECTHIIMOHHBIX ANEKTPOHHBIMU | ycTHBIN onpoc | OITK-19.2
MIPOEKTOB OoubamoTexkamus;
MOJITOTOBKA K
Htoro no pazgeny 10 10/41 | 15
2. VYupasnenue
21 OCHOBLI CamoCTOSATENBHO
TEOPHUH © H3Y'ICHHe .
yueOHO Texymuit YK-10.1,
YHpaBJICHHA JUTEPaTYpPhl; KOHTPOJIb YK-10.2,
PHUCKOM. 2 2/0,51 | 3
CVILHOCTE DHCKAL pabora ¢ ycneBaemocty; | OITK-19.1,
ym P JIEKTPOHHBIMU | ycTHBIH onpoc | OIIK-19.2
Knaccnguxanus OMOINOTEKAMU;
PHCKOB. MMOJATOTOBKA K
29 Sransi CaMoCTOSATEBHO
npoiiecca © H3YIeHHe .
yueOHOI Texymmii YK-10.1,
praBHeHﬁ[ 5 s |3 JUTEPATYPHI, KOHTPOJIb YK-10.2,
PHCKOM. - VICTO/b! paborta c ycreBaemocty; | OINIK-19.1,
OTCHIH 1 JIEKTPOHHBIMU | ycTHBIN onpoc | OIIK-19.2
NPOTHOSHPOBATH 6ubnuorexkamuy;
s PCKOB.
MOJITOTOBKA K
CamMocTosATeNbHO
€ U3y4yeHue
23 PrckiL yueOHoOM Texymuit YK-10.1,
JUTEPaTYpBI; KOHTPOJIb YK-10.2,
WHBECTUIIMOHHBIX 2 2/11 | 3
HPOGKTOE. pabota c yenesaeMocTH; OIIK-19.1,
DIIEKTPOHHBIMU | ycTHBIN onpoc | OIIK-19.2
OMOIMOTEKAMMU;
MOJITOTOBKA K
CamocrosTensHO
€ U3y4yeHue
yueOHoM Texymuit YK-10.1,
24 Peanbubie 2 20071 | 9.1 JUTEPATYPHI; KOHTPOJIb YK-10.2,
OIIIMOHBI. pabora ¢ ycneBaemocty; | OITK-19.1,
DIIEKTPOHHBIMU | ycTHBIN onpoc | OIIK-19.2
OMOIMOTEKAMMU;
MOJATOTOBKA K
Htoro no pazaeny 8 8/3,21 | 18,
Htoro 3a cemecTp 18 18/7,2 | 33, 9K3aMeH

11




Hroro

OUCITATTIITIHE

1o

18

18/7,2

OK3aMCH




5 O0pa3oBaTesibHbIEC TEXHOJIOTHH

st obecnieuenust HanbOobIne dhPekTuBHOCTH 00pa30BaTEILHOIO TpoIlecca B Kypce
JaHHOW  y4eOHOW JHUCUUIUIMHBI HCIOJNB3YIOTCA B TpoIecce OOydYeHUs IMepellOBbIC
o0pa3oBaTeibHbIE TEXHOJOTUU:

1) TpamuipoHHBIE O00pa3oBaTElbHBIC TEXHOJOTUH (MHPOPMALMOHHAS JICKIIHUA,
MpaKTUYECKHE (CEMUHAPCKUE) 3aHATHS ),

2) TeXHOJIOTHUs PoOIeMHOro o0ydeHus (poOJieMHas JISKIKsl, MPAKTHUCCKUE 3aHSATHS B
dbopme nmpakTUKyma, Kelc-MeToaa);

3) UrpOBbIC TEXHOJIOTUH (POJICBBIC U JICJIOBBIC UTPHI);

4) TeXHOJOTHH ITPOCKTHOrO 00y4YeHHUs (TBOPUCCKHUIT MPOEKT);

5) MHTEpaKTHBHBIC TEXHOJIOTHH (CEMHHAP-AUCKYCCHSI);

6) MH(OPMaLMOHHO-KOMMYHHUKAIIHOHHBIE o0Opa3oBaTenbHbIC TEXHOJIOTHH
(JIeKus-BU3yaIn3aus, MPaAKTHUECKUE 3aHATHS B OpPME MTPE3CHTALIH)

JleKIMOHHbIE 3aHATUA HapSAAY ¢ cooOlleHHeM yuyeOHON MH(popManuu mpeArnoiarawT U
pelleHrEe CIAeAYIOUUX AUJAKTUYECKUX 3aJad: 3ahHTEPEecOBaTh CTYIEHTOB H3y4aeMOM TEMOii,
pa3-pylIuTh HEBEpPHbIE CTEPEOTHIHl, YyOEAUTh B HEOOXOAUMOCTH TJIYyOOKOTO OCBOCHHUS
Marepuaia, MoOyAUTh K CAMOCTOSATEIIbHOMY MOUCKY U aKTUBHOM MBICIIUTEILHON NI TEILHOCTH,
MOMOYb COBEPIIUTH MEPEX0J] OT TEOPETHUECKOTO YpPOBHS K MPUKJIAJHBIM 3HAHUSM B JaHHOU
o0nacTu.

[IpoBenenue TrpynmoBbIX (CEMHMHAPCKUX W TMPAKTUYECKUX) 3aHATHI MpeJroiaraer
pelieHre  pasHOOOpa3HBIX TUAAKTUYECKHX 3ajad: 3aKpeIUIeHHEe IMOJNYyYCHHBIX 3HAHUH,
dbopMupoBaHHUE YMEHHS MPUMEHSATh MX Ha MPAKTHKE, COBEPIICHCTBOBAHWE YMEHHs paboTaTh C
uHpopManuel, aHaIM3UPOBaTh, 0000maTh, NPUHUMATE W OOOCHOBHIBATH  PEIICHHS,
apryMEHTUPOBAHO 3alIMIIaTh COOCTBEHHbIE B3IJIAAbl B JAMCKYCCHUHU, B3aUMOJICHCTBOBATH C
JPYTUMH YICHAMH TPYIIIHI B IPOLecce 00ydeHHs.

6 YueOHO-MeTOIHUYeCKOE ofeclieYeHHe CAMOCTOSATeIbHOM padoThl 00y4YaroLMXcs
[Ipencrasneno B npusnoxenuu 1.

7 O1neHoYHbIE cpeacrea AJid MpoBEeACHUSA l'[pOMe)KyTO‘-lHOﬁ aTTeCTallumn
Hpe,[[CTaBJ'IeHLI B IIPUJIOKCHU U 2.

8 YueOHO-MeToAHYeCcKOe U MHGPOPMALMOHHOE 0O0ecTieyeHHe JUCHUTLINHBI (MOTYJIs1)

a) OcHoBHas1 IMTEpaTypa:

1. Tlonomapesa, O. C. VHBeCTHIIMOHHBI MeHEKMEeHT : ydeOHoe mocobue / O. C.
[Tonomapesa, O. JI. Hazaposa ; MI'TY. - Marautoropck : MI'TY, 2017. - 1 s5eKTpoH. ONT. AUCK
(CD-ROM). - 3ard. c TUTYIL. JKpaHa. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3372.pdf&show=dcatalogues/1/1139
226/3372.pdf&view=true (mara oOpamenus: 04.06.2021). - MakpooObekT. - TekcT
anekTpoHHBIH. - ISBN 978-5-9967-1081-2. - CBenenus nocrynusl Takxke Ha CD-ROM.

2. [lumonosa, T. K. Puck-menemkment : yueoHoe nmocodue / T. K. [Tumonosa ; MI'TVY. -
Marautoropck : MITY, 2017. - 59 ¢ : wmm, Tabm, cxemel. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3503.pdf&show=dcatalogues/1/1514
316/3503.pdf&view=true (mata oOpamenus: 04.06.2021). - Makpoodsekt. - Tekcr
ANEKTPOHHBIN. - FIMeeTCs revaTHblid aHaJIor.

0) /lonoJiHUTEIBbHASA JIATEpaTypa:

1. Ilonomapesa, O. C. MuBecTunnoHHbIH MeHemKkMeHT. LleHHble Oymaru @ ydeOHOE
nocobue / O. C. [Tonomapesa, O. JI. Hazapoa ; MI'TY. - Marautoropck : MI'TY, 2018. - 1
snmektpoH. onrt. guck (CD-ROM). -  3arm. ¢ Turyn. okpanma. -  URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3598.pdf&show=dcatalogues/1/1524



https://magtu.informsystema.ru/uploader/fileUpload?name=3372.pdf&show=dcatalogues/1/1139226/3372.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3372.pdf&show=dcatalogues/1/1139226/3372.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3503.pdf&show=dcatalogues/1/1514316/3503.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3503.pdf&show=dcatalogues/1/1514316/3503.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3598.pdf&show=dcatalogues/1/1524550/3598.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3598.pdf&show=dcatalogues/1/1524550/3598.pdf&view=true

(mata oOpamenus: 04.06.2021). - Makpooobekr. - Tekct @ anekrponHbid. - ISBN
978-5-9967-1237-3. - CBenenust noctymnHbl Takke Ha CD-ROM.

2. Boruensb, JI. M. Pucku npeanpuHIMaTenbCKO# AeSTEIbHOCTH © yueOHoe mocooue / JI.
M. Boryens, B. B. Bukynmuna ; MI'TY. - Marautoropck : MI'TY, 2018. - 1 a5ekTpoH. onT. Iuck
(CD-ROM). - 3ar. c TUTYIL. JKpaHa. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3525.pdf&show=dcatalogues/1/1514
343/3525.pdf&view=true (mata oOpamenus: 04.06.2021). - MakpooObekr. - Tekcr
anexkTpoHHbIN. - ISBN 978-5-9967-1130-7. - Ceeaenus noctynusl Takxke Ha CD-ROM.

3. 2. Ilaxainos, A. Puck-meHemxkMenT. JJononnurensabie 3anaun. /A. Tlaxamos; MI'Y um.
M.B. JlomonocoBa.- M: MIY wum. M.B. Jomonocoa, 2019. - URL:
https://www.econ.msu.ru/sys/raw.php?0=56119&p=attachment (nara obpamienus: 04.06.2021). -
MakpooOBeKT. - TEeKCT : 3IeKTDOHHBIN.

B) MeTonnyeckne yKazaHus:

1. Botuens, JI. M. Pucku IpeAnpuHUMATEILCKON AeATeNbHOCTH | mpaktukym / JI. M.
Botuens, B. B. Bukynuna ; MI'TY. - Marauroropck : MI'TY, 2019. - 1 snekTpoH. OnT. JUCK
(CD-ROM). - 3arir. c TUTYIIL. JKpaHa. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3810.pdf&show=dcatalogues/1/1529
979/3810.pdf&view=true (mara oo6pamenus: 04.06.2021). - Makpoobbekr. - Tekcr
AIIEKTPOHHBIN. - CBenenus poctymnusl Takke Ha CD-ROM.

3. JlomoyHUTENbHBIE METOANYECKHUE YKa3aHus rpeactasieHsl [Ipunoxenun 3.

r) [Iporpammuoe obecieuenue u UHTEpHET-pecypcebl:

IIporpamMmmuoe oGecnieuenne

Haunmenosanue 110 No norosopa Cpok AeicTBUS JTUIEH3UN
MS Office 2007 |\, 135 o1 17.09.2007 GecepouHo
Professional

7Zip CBOOOJIHO  PACIPOCTPAHIEMOE 0ECCPOYHO
LibreOffice CBOOOIHO  PacCIpOCTPAHSIEMOE 0eccpouHO
MS Windows 7

Professional (mns J-757-17 ot 27.06.2017 27.07.2018
KJ1aCCOB)

MS Windows 7

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

FAR Manager CBOOOJHO  pacHpoOCTpaHIEeMOe 06eccpoyHO

IIpodeccnonanbHble 6a3b1 JAHHBIX 1 HH(POPMAIMOHHBIE CIPABOYHbIE CHCTEMBbI
HasBsanue Kkypca Cchblika
@®enepanbHblii  00pa3oBaTeNbHbI  mOpTal
OxoHomuka. Counosnorus. MeHePKMEHT
[TouckoBas cucrema Axanemus Google (Google

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

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

Scholar)
HannonanbHas nH(pOPMaIIMOHHO-aHAIUTHYECKast URL:
cucreMa —  Poccuiickuii  MHAEKC  HAy4HOIO :

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

nutuposanus (PUHIL)
9 MaTepuajibHO-TeXHUYECKOe o0ecnedeHne TUCIHIIINHBI (MOTYJIsT)

MaTCpI/IaJ'IBHO-TeXHI/IquKOC obecrneucHUe JUCHUIIIIMHBI BKIIIOYACT!


https://magtu.informsystema.ru/uploader/fileUpload?name=3525.pdf&show=dcatalogues/1/1514343/3525.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3525.pdf&show=dcatalogues/1/1514343/3525.pdf&view=true
https://www.econ.msu.ru/sys/raw.php?o=56119&p=attachment
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1. VaeOHbIe ayTUTOPUU AJIsl IPOBEIACHHUS 3aHATHH JIEKIIMOHHOTO THUTIA!

MynbTHMEANIHBIC CPEICTBA XPAHSHHUS, TIEPEIavd U TPEICTABICHUS HH()OPMAITHIH.

2. YdeOHBIC ayIuTOPUU Il TIPOBEACHHS TMPAKTUYCCKUX 3aHATUN, TPYIIOBBIX U
WH/IMBUYAJIbHBIX KOHCYJBTAIUN, TEKYIIEr0 KOHTPOJIS U IPOMEKYTOYHON aTTeCTAINN:

MynsTUMEIHITHBIE CPEICTBA XPAHCHHsI, MEpeladyd M TMPEACTaBICHUS WH(OPMAIUU.
Komruieke TecTOBBIX 3aJaHUi ISl IIPOBEICHHS TPOMEKYTOUYHBIX M PYOSIKHBIX KOHTPOJICH.

3. [TomemeHus At CaMOCTOSTENLHON pabOThI: 00YJArOIIMXCS:

[TepconanbHbie KOMITBIOTEPHI ¢ TakeToM MS Office, Beixomom B IHTEpHET U ¢ 1OCTYIIOM
B DJIEKTPOHHYIO HHPOPMALIMOHHO-00pa30BaTEIbHYIO CPEly YHUBEPCUTETA

4. TlomemeHus sl XpaHEHUS U MPOPUIAKTHYECKOTO OOCITYy)KMBAaHUS Y4eOHOTO
000pyI0BaHUSA:

[Ikadsr 111 XpaHEeHUs] y9eOHO-METOIUIECKOM TOKYMEHTAIUH, y4eOHOTO 000pyI0BaHUs
Y y4eOHO-HAIJISIIHBIX TIOCOOUH.



Hpniaoxenne 1

Yueono-memoouueckoe ovecneuenue camocmoamenvHnoi padomut 00yuarOwuxca

[To pucuumuimHe «/HBECTUIIMOHHBI aHAINW3 U YIpaBIEHUE PUCKaAMKU» IPETyCMOTPEHA
ayJIUTOpHAs M BHEAYAUTOPHAS] CAMOCTOSTEIbHASI pad0Ta 00yUYaIOITUXCS.

AynuTtopHas camocToATeNbHas pa0oTa CTYJAEHTOB Ha IMPAKTHYECKUX 3aHATUAX
OCYILIECTBJISIETCS 110/, KOHTPOJIEM IIpenojaBaTeliss B BHJAE YCTHOIO OIpOCa, BBICTYIIJICHUS Ha
CEeMMHape, IUCKYCCHHU, IIPOBEPKHU JOMAIHETO 3aaHHs.

BueaymutopHass camocrosiTenbHas paboTa OOydYalOUIMXCS OCYIIECTBIISETCS B BHUJC
U3y4EeHMsI TUTEPATYpPhl 10 COOTBETCTBYIOLIEMY pa3zeily ¢ IpopadOTKOM MaTepHaa; BHIIOIHEHUS
JIOMAIIHUX 3a1aHUM.

Ilpumepnuie oomawnue 3a0anusn ona camonposepku (/13):

/I3 Nel «OnpenesieHne CTOMMOCTH KaUTAJIA)

Kanuran Komnanun ABC umeer ciieyronryto CTpykTypy:

- OOBIKHOBEHHBIN aKIIMOHEPHBII KauTal X MJIH. V.€.;

- IPUBWJIETUPOBAHHBIA aKI[MOHEPHBIN KAIIUTaJl y MJIH. y.€.

- 3aeMHBI{ KaluTaja Z MIH. y.€.

OOBIKHOBEHHBIM aKIMOHEPHBIM KamuTal Obl1 Cc(HOPMUPOBAH OOBIKHOBEHHBIMHM aKLUSMHU,
6era-ko3¢punmeHT Kotopslx cocraBisger 1,57. IIpuBuiiernpoBaHHBIH aKIMOHEPHBIN KaruTail
c(OopMHPOBaH MPHUBHICTUPOBAHHBIMH AKIHSMH, 110 KOTOPHIM BBIIIAUMBACTCS (PUKCUPOBAHHBIN
JMBUJICH]T B pa3Mepe a y.e. VX pbIHOYHAS CTOMMOCTB COCTaBJIsIeT b y.e. 3aeMHBIN KanuTan ObLI
chopMupoBaH 3a cueT KpeauTa OaHka, cTouMOCThi0 16,5%. [Ipeamnonoxxum, 4to oxumgaemas
JIOXOJHOCTb pBbIHKA COCTaBIsieT C %, Oe3puckoBas mpoleHTHas craBka 4,75%, a cTaBka Hajiora
Ha puObLTE 20%.

/I3 No2 «@opMupoBaHue IeHEKHbIX NOTOKOB NPeINPUSTHS»

[Tpennpusitie paccMaTpUBaeT UHBECTULIMOHHBIN MTPOEKT, MPEAYCMATPUBAIOIINN BBIITYCK HOBOTO
nponykra. lIpoBeneHHBIE MapKETHHIOBBIE MCCIEIOBAHMS ITOKA3add XOPOIINWE IEPCHEKTHUBbI
cObITa JAaHHOTO MPOAYyKTa. Jlns peanmu3amuu mpoekTa TpeOyeTcs 3aKyNnmuTh HEoOXOAUMOe
obopynoBanue croumocTbio B 50000 y.e. JlocTraBka M yCTaHOBKa MOTPEOYET JOMOIHUTEIbHBIX
3atpart B 006é€Me 10000 y.e. OcyiiecTBiieHre MPOEKTa MOTPEOYET TOMOTHUTEIBHBIX BIOKEHUH B
o0opoTHbIe akTUBHI B pazmepe 40000 y.e.

JnuTenbHOCTh MPEANHBECTUIIMOHHON U MHBECTHMIIMOHHOW (a3bl coctaBUT 1 rona. Cpok >KU3HU
npoekTta — 5 ser. Cpok MOJIE3HOr0 MCIOJIb30BaHUsl 00opyaoBaHus — 5 neT. B TedeHue storo
cpoka obopyaoBaHHe OyAeT aMOPTU3MPOBAThCS JIMHEHHBIM criocoboM. [Ipeamnonaraercs, uto
KOHILY CpOKa peau3aliiy MpoeKTa 000py10BaHHE MOKET OBITh IPOJIAHO OCTATOYHON CTOMMOCTH
10000 y.e., a 3aTpaThl Ha 0OOPOTHBIN KATUTAI OyIyT MOJHOCTHIO BOCCTAHOBJICHBI.

[To naHHBIM MAapKETHHIOBBIX HCCIIEJOBaHMM, €KErojHas BbIpydyKa OT NPOAAXK JAHHOTO
npoaykra cocraBur 95000 y.e. IlepemenHwle 3arparsl Kaxjaoro nepuoaa — 40000 y.e.,
nocrosHHble — 12000. CtaBka Hanora Ha npuosuis — 20%.

Omnpenenuts yucTbiit AeHexHbI TOTOK (NCF) ot gestensHOCTH IpeApUsITHSL.



3 Ne3 «OmnpenesieHne HACTOSIIEH CTOMMOCTH AHHYMTETHOTO IJIATEKA

Bapuanm Nel. CornacHo ycnoBusiM (HAHCOBOTO COTJIAIICHUS HA CUET B OaHKE B TeUEHHUE 8§
JeT:

a) B KOHIIE TOJ1a;

0) B Hauase roja

OyIyT MOCTyNaTh JEHEKHBIE CYMMBbI, IEpBas U3 KOTOPbIX paBHAa 4 ThIC. JOJJI., a Kaxjaas
crenyromas Oyner yBenuuuBaThes Ha 0,5 Thic. Aot ONEHUTE STOT aHHYHMTET, €Clid OaHK
MPUMEHSIET MPOLEHTHYIO cTaBKY 10% roJ0BBIX U CIIOXKHBIE IPOLEHTHI HAYUCIIAIOTCS OJUH pa3 B
KOHIIe rofa. Kak u3MeHsTCS OLEHKH aHHYMTETa, €CJIU JICHEKHBIE CYMMBI OYJIyT YMEHBIIATHCS
Ha 0,5 THIC. MOJIIL.?

Bapuanum Ne 2 3a 6 net nHeooxoaumo HakonuTh 30 ThIC. qout. Kakoil BeMWYMHBI JOKEH OBITH
NEepBBIA BKJIAJ, €CIAM MpeAnoyiaraeTcsd KaxXAbld TIOJl YBEJIMYUBATH BEIUYHHY JEHEKHOTO
noctyrieHus Ha 800 A0J1. U MpoIeHTHAs cTaBKa paBHa 8 % ronoBbiX? JleHeKHbIE NOCTYIUICHUS
Y HAYUCJICHHE CIIOKHBIX IMPOLEHTOB OCYIIECTBISIOTCA B KOHIlE rofa. Ompenenure, Ha KaKyko
BEJIMYMHY HEOOXOAMMO YBEIIMYUBATH KAKIBIA IO ICHE)KHOE MOCTYIICHUE, €CITU MEePBBINA BKIA]T
Oyznet paBeH 2 ThIC. A0

Bapuanm Ne3. Kakyro 1eHy 3aIUIaTUT WHBECTOP 32 OCCKYIOHHYIO OOJIMTAIMI0 ¢ HOMHUHAJIOM B
100, 00 exn. u moramenueM uepe3 90 aueii, ecnu Tpedyemast Hopma goxonnoctu 12%?

13 Ned «Onpenesienne 0yayuieil CTOUMOCTH AHHYMTETHOTO IJIATEXKA)

Bapuaum Nel. Paccuuraiite OyAyllyl0 CTOMMOCTh CPOYHOTO aHHYUTETa MPEHYMEpaHao Mpu
YCJIIOBHHM, YTO BEJIMYMHA PaBHOMEPHOrO TMOCTymieHus coctasiasier 1500 pybOneir B rop,
MpOLIEHTHAs cTaBKa 9,5% u cpok 5 Jer.

Bapuanm Ne2. CKONbKO LEJBIX JET NOTpeOdyeTcs, 4To0bl HAaKOMUTh Ha cuete cymmy B 45000
pyOuieii, eciii B KOHIIE Ka)10T0 roaa Ha cueT knaaercsa 5000 pyouneii moxn 14,5% ronoBsIx.
Bapuanm Ne3. Onpenenurte, mpu KakKOM 3HAYCHUU E€XKETOJHBIX BKJIQJ0B (BKJIaa JElacTcs B
KOHIIE T0/1a), Moxy4yuTes yepes 5 et cymma B 20 000 pybneit mpu nponeHTHo# cTaBke 21,5%.

3 Ne5 «OuieHka 11eHOBOTO pUCKay

Hpez[npm[THe A umeer JBa BapHaHTa MHOPOU3BOJACTBA HOBBIX TOBApPOB, TCEXHOJIOTHA
MPOU3BOJICTBA KOTOPBIX U CE0ECTOMMOCTh OJWHAKOBa. B cpemHeM IIeHbl Ha PBIHKE TOXKE
OIWHAKOBBI, OTHAKO, XapaKTCp N3MEHEHNN HECKOJIbKO OTINYACTCS. MeHeI[)KMeHT MMpEaANIpUiATUA
pacrosiaraeT AMHAMUKOW IIeH 3a § TepuOoJOB U yBEpPEH, YTO BBIOOpKA OTpa)KaeT peanbHOe
JIBIKEHUE 1I€H 110 000UM TOBapaM.

Ilepuon ITeHa Ha IPOTYKTHI ITepuon IleHa Ha IPOYKTHI
A b A b

1 8 6 5 8 6

2 12 14 6 12 14

3 8 6 / 8 6

4 12 14 8 12 14

Onpeneanrtp, KaKoil TOBap CTOMT NPOU3BOAUTH NPEANPHUATHIO A € y4eTOM IIEHOBOI'0 PHCKA.

I3 Ne6 «OrieHka pUCKOHECYIIUX CTPaTEruii»

AKIIMOHEPHOMY OOILECTBY Ipeajaraercs ABa PUCKOBBIX IMPOEKTa, JAHHBIE O KOTOPBIX
IIPE/ICTABJICHBI HUXKE!

CocrosHus ITpoexr 1 [Ipoexr 2
BEPOSITHOCTH JICHEXKHBIE BEPOSITHOCTh JICHEXKHBIC
ITOTOKH ITOTOKHU
1 0,2 40 0,4 0
2 0,6 50 0,2 50
3 0,2 60 0,4 100




Kakoii MHBECTHUIIMOHHBIN TNPOEKT clieAyeT BbIOpaTh OOIIECTBY, €CIM OHO OLICHUBAET
PHCKOHECYILHE CTPATErMH, COTTIACHO CIECAYIOINX MPEATIOYTCHUN:

a) pallMOHAJILHBIX OXKHUIAHHH;

0) Gyukimu oxugaemoit osnesnoctu mpu U (W) = R

B) )YHKI[MH PHCKOBOTO TIpeanourenus F(X, o) =5x— 20"

I3 Ne7 «Ouenka pucka npou3BOJACTBEHHOW MpOorpaMMBbl»

Komnanus npou3BoIuT NUIIEBON NPOIYKT A ¢ ce0eCTOMMOCTBIO 1 pyO/IIT U POAAET €ro no

nieHe 2py6/mr. [lomararoT, 9To PEIHOK MOXKET MPEIbSIBUTH CIIPOC HA MPOAYKT A B pazmepe: 100
wT. ¢ BeposTHOCThIO 0,3; 120 mr. ¢ BeposatHocThio 0,4; 150 mt. ¢ BeposarHocThio 0,3. Eciu
KOMIIAHUSI TIPOU3BOAMT IMPOIYKTa OOJBIIE, YEM €r0 MOXKET MOTPEOUTh PBIHOK, 3TOT MPOAYKT
YTHJIM3UPYETCA. 3aTpaTaMy Ha YTHIIM3AIUI0 MOYKHO MPEeHEeOpEYb.

3aganue: BpIOpaTh ONTHMaIbHYIO MPOM3BOJACTBEHHYIO IPOrpamMMmy, IO3BOJISIOLIYIO
MOJYYHUTH OOJBIITYIO0 TPUOBLIH IPH PA3yMHOM PHCKE.

J3 Ne8 «O1ieHka pUCKOB CUCTEMBI YIIPABJICHUS 3a1lacamMm»

Komnanus ucnonb3yer B IPOU3BOJCTBE PACTUTEIFHOE MACIIO B 00bEMAX, KOTOPHIE 3aBUCST
OT CIpoca Ha KOHEYHBIH MPOAYKT. MIMEIOTCS cleayrolue JAaHHbIe O T'OJIOBBIX MOTPEOHOCTIX
CBIPBS U IICHAX Ha HETO MPH Pa3INYHbIX CHEHAPUIX MPOAaXK, OTPAKEHHBIEC B TAOIUIIE.

Cuenapuu nmpoaax BepositHoCTh KonuuecTBo coipps, T | Cpennsisi uena 3a 1 T,
CIIeHapus TBIC. PYO.

Huskue 0,4 100 10

Cpennue 0,3 150 12

Bricokue 0,3 200 15

Nwmeercs BO3MOXKHOCTB, B IEPUOJ] cOOpa ChIPbs, CO3JaTh CE30HHBIN 3arac 1o cTaOuIbHOM

neHe 8 Thic. py0. 3a TOHHY, HO He Oomnee ueM 200 T. [Ipeanonaraercs, 4TO HEUCTIOIH30BAaHHBIC
CE30HHBIE 3aI1achl Yepe3 roJi TEPSI0T CBOU CBOWCTBA U HE MOTYT OBITh MCIIOJIB30BaHbI. 3aTpaTaMu
Ha XpaHEHHE CE30HHOTO 3araca MOXKHO mpeHeOpeub. Kakue ce30HHBIE 3amachl CTOUT JeNaTh
KOMIIaHUH?

13 Ne9 «Ornierka peHTaObeIbHOCTH KaluTaiay
[Ipeanpusitue NpOU3BOAUT MPOAYKT CO CIECIYIOIIUMHU ITapaMeTpaMu:

HaMMEHOBaHHE O0o3Ha4yeHue Ennnnna m3mepenust | 3HaueHue
[Tepemennsble VS py0./en 20
3aTpaTkl

ITocTtosiHHBIE FC THIC. pY0. 140
3aTpaThl

AKTHBBI KOMIIAHUH A TBIC. pYO. 300
CoOcTBeHHBIE S TBIC. pYO. 150
Cpe/ICTBAa KOMITAaHHH

3aémHBIE cpe/icTBa D TBIC. pYO. 150
KOMITAaHHU

[IpouenTHas cTaBka | r, % 10
10 3aiiMam




Crnenuanvctel KOMIAHUM  TOJIATAlOT, YTO COCTOSIHHME pBhIHKA HECTaOWIbHOE W
OPUEHTHUPYIOTCS Ha CIeAYIOUINe OLEHKH IKCIIEPTOB:

IToka3zarenu, Bo3MoXHBIE COCTOSTHUS PhIHKA

KOTOPBIC MOTYT OIITUMHUCTHYECKOE IIECCUMHUCTHYECKOE HOpMaJIbHOE
peTepreTh

W3MEHEHUS

BepositHOCTh 0,2 0,1 0,7

COCTOSIHMSI PBIHKA, P

Ilena na mponyknuwo | 120 100 120
C, pyo/mr
O6Bem npogax Q, 2300 1600 2000

IIT.

Onpenenuth OXUAAaeMble 3HAYCHHs] PEHTAO0ENbHOCTH KamuTalla U pHCK B (opme
CPEIHEKBAIPAaTUYHOTO OTKJIOHEHUSI.

13 Nel10 «Omnenka pucka BeIOOpa BUa MPOU3BOIUMOMN TTPOTYKIITHH
[IpenmpusTie xapakTepusyeTcs CAeAYIOUMME MapaMeTpaMu:

HaumenoBanue O06o3HaueHue Ennanna 3HaueHue
U3MEPEHUs

AKTHBBI KOMIIAaHUH A TBIC. PYO. 300

CobcTBeHHBIE CpeACcTBa S THIC. PYO. 150

KOMTIaHUH

3aemMHbIE CpeICTBa D THIC. PYO. 150

KOMTIaHUH

[IporieHTHAs cTaBKa MO r, % 10

3alimMam

HpeI[HpI/IHTI/IC B TCKYLIEM IOy, MOKCT IPOU3BOJUTH 100 CTapBIﬁ IIpOAYKT, 1100 HOBBIH -
3aTpPaThl HA MIPONU3BOACTBO KOTOPBIX UACHTUYHEI 1 TPUBCACHBI HUXKE:

HaunmenoBanue O0o3HaueHne Ennnnna 3HaueHue
W3MEpEHHS

O06beM mpoJax Q En. 2000

[TepemenHHbIE 3aTpaTh VC Py0./en. 20

ITocTosiHHBIE 3aTpaThl FC ThIC. pY0. 140

AKITMOHEPHI 0KH/IAIOT,

YTO peHTa0eNbHOCTh KoMIaHuu AocTUrHeT 20%. O0beM mpoaaxk

IIOCTOSIHHBIM U B paCCMaTPUBAEMBIN NepHOJ HE U3MEHUTCS. CIeNUanIuCcThl KOMIIAHUH 110J1arator,
YTO LEHBI HA TPOAYKTHI A U b HeCcTaOUIIbHBI U XapaKTepU3yIOTCs CIEIYIOIIMMHU ITapaMeTpaMu

1 _
o,1cA2 =% 0,4C% =100
P(C,)= 10,6C2=120 P(C,) = 0 607 _150
0,3C3 =150 TR

3anaHue: ONpPEeNeNINTh KaKOMY BUY IPOAYKIMHM CTOMT OTJAATh MPEANOYTEHUE, YUUTHIBAS
JIOXOJTHOCThH (PEHTA0ENbHOCTh KauTalla) U PUCK, B popMe CpEAHEKBAAPATUYHOIO OTKIOHEHUSI.






IIpunoxenne 2

OueHouHBIE CPeICTBA /115 IPOBeIeHUsI IPOMEKYTOUHOI aTTecTauuu

a) [lnanupyemble pe3yJibTaThl 00y4eHHs] U OLIEHOYHBbIE CPeACTBA /sl NMPOBeAeHUS
MPOMEKYTOYHOM aTTEeCTALMU:

Kon
HNHAWKA
TOpa

Nupukarop
JIOCTUKECHUS
KOMIIETEHIINU

OneHouHble CpeaCcTBa

YK-10: Cnnoco0eH npuHUMATH 000CHOBAHHbIE IKOHOMHUYECKHE PellleHUs] B PA3JIHYHBIX
00J1aCTSX KU3He1esITeIbHOCTH

VK-10.
1

ITorumaer
9KOHOMHMYECK
He  3aKOHBI,
KaTeropu |
MIPUHITAIIBI,
BO3MOKHOCTH
uX
HCITOJIb30BaH
Hst B
Pa3IMYHBIX
o01acTIx
JKU3HEAeATE
BHOCTH

IlepeyeHb TeM /AJIsl MOATOTOBKH K IK3aMeHY:

agrONE

©oN®

11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24,
25.
26.
27.
28.
29.

30.

31.

32.

MHuBecTHIINY ¥ MHBECTUIIMOHHBIN aHAJIN3, BUILI MHBESCTHUITHH.
3amauy MHBECTUIIMOHHOIO aHAIN3a.

CogeprkaHre HHBECTUIIMOHHAS JESTEIHLHOCTH.

CyObeKTbl THBECTHIIMOHHOM e TEIbHOCTH.

I{ean MHBECTUIIMOHHOIO MEHEKMEHTA B 00JIACTH KalHMTaJIbHBIX
BJIO’KEHHUH.

HcTounnku prHAHCUPOBAHUS WHBECTUIIMOHHBIX TIPOCKTOB.
dopMbl GUHAHCUPOBAHUS WHBECTHIIMOHHBIX TIPOSKTOB.

MeTtobl O1IeHKH 3P PEKTUBHOCTH WHBECTUITMOHHBIX TTPOSKTOB.
[loHsiTHE JUCKOHTHUPOBAHMS, TMOPSAJOK OMNPEACICHUS CTaBKHU

JTUCKOHTHPOBAHUS.
. Onpenenenue MNpUBEIEHHYHD CTOMMOCTH  HMHBECTHIIMOHHOIO
IPOEKTA.

Yucras npuBenénnas ctouMocts (NPV).
Buytpennss Hopma noxoanoctu (IRR).
Nunexkc pentadbenbHocTr nunBectuimi (PI).
H3mepeHue 1eHEeKHBIX OTOKOB.
MeTobl ONTHMHU3AIUN HHBECTHIIMOHHOTO MOPT(EIs.
Kpurepun or60pa HHBECTULIMOHHBIX POEKTOB.
CrpykTypa Ou3Hec-IIaHa HHBECTUIIMOHHOT'O IIPOEKTA.
[TopTdenpHble U peaabHble UHBECTHIIHH.
CniocoObl CHUKEHUS pUCKa MOPT(HETbHBIX HHBECTUILINH.
Crioco0b! ynpaBiieHNs HHBECTUIIMOHHBIM HOPTdeeM.
CyImHOCTB prCKa, OCHOBHBIE 3JIEMEHTBI, TPHYUHBI BO3HUKHOBEHUSI.
OOBeKTHI U CYOBEKTHI PUCKA.
DakTopbI PUCKA.
Bunp! ymep6a ot pucka.
XapaKTepuCTUKa CHCTEMBI YITPABIICHHS PHCKAMHU.
OCHOBHBIE IPUHIUIBI YIPABICHUS PUCKOM.
MeTo/b! BBISIBICHUS pUCKA.
KonnyecTBeHHast OlleHKA pUCKa.
VY4ér prcka nIpy NPUHSATHH YIIPABICHYSCKAX PEIICHUH B YCIOBHIX
HEOMPeaeIEHHOCTH.
XemxupoBaHue puckoB. OmpeneneHuss pHUCKAa HWHBECTULIHA U
CIIOCOOBI €r0 CHUXKEHHUSL.
IIpon3BOACTBEHHBIN PHCK.
MPON3BO/ICTBEHHBIM PHUCKOM.
CoBpeMeHHast KOHIIETIIINS PUCK-MEHEDKMEHTA.

Opranuzanus yIIpaBJICHUS




Kon
UHOIUKA
Topa

Nupukarop
JOCTHKEHUS
KOMIIETEHITNH

OneHouHble CpeacTBa

33. Cucrema ympapieHusi puckamu. [IpyHIUIBI TOCTPOCHUS CHCTEM
YIPaBIEHUS PUCKAMH.

HpI/IMepBI 3agad, BRKJIIOYa€cMbIX B IK3aMeHALlMOHHbIH ouJjer:.

1. IlpeanpusiTue BiageeT MalIMHON, KOTOpasi ObLUIA MOJTHOCTHIO
aMOPTHU3MPOBAHA M MOKET OBITh IIPO/IaHa 110 PHIHOYHONW CTOMMOCTH.
EcTp BO3MOKHOCTB KYIIUTh HOBYIO MAIIMHY U1 3aMEHbI cTapoi. B
3TOM CIIy4ae 0’KHMJAETCs COKPALICHUE U3JIEPIKEK IIPOU3BOICTBA.
VYBenueHne BhITyCKa TOBAPHOU IPOAYKIIMHU HE IPEIIIOIAraeTCsl.
Bbirogna nu nokynka HOBOW MaIlIMHBI, €CIU NPEANpUaTue Tpedyer
10%-Hyt0 roJJOBYIO peaJIbHyI0 HOPMY JJ0XO0/la Ha MHBECTULIMH?

Tabmuma WcxoaHble TaHHBIE

l'omoBas cymma
COKpAIICHUS
Llena H3JIEPKEK
[Iponaxuas Cpok
. | mpuobpetenus | mpou3BoACTBa
LIEHA CTapoi . HCII0JIb30BAHUSA
HOBOM oT .
MaIlUHBI, HOBOM
MallUHBI, HCIIOJIb30BaHUS
TBIC.pYO. . MAalIuHbI, JIET
TBIC.pYO. HOBOM
MaIITUHBI, THIC.
pyo.
80 500 70 5)

2. merotcst 1Ba mHBeCTUIIMOHHBIX mpoekTa: UIT1 u UTI2 ¢
OJINHAKOBOM MPOTHO3HOM CyMMOM TpeOyeMbIX KanuTaJIbHbIX
BJIOXeHUH. Benmnunna nnanupyemoro goxoza (Teic. pyo.)
HEOIPEIEICHHA U IIPUBECHA B BUIE PACIIPEIACIICHUSA BEPOSITHOCTEN
(Tabi.). OeHNUTh PUCKOBAHHOCTh KAXJIOTO MIPOEKTA, UCTIONb3Ys
KpUTEpHii 0TOOpa — «MaKCUMH3aIUsg MaTEMaTHUYECKOT0 OKUIaHUs
JI0X0Ja». XapaKTepUCTUKa MPOEKTOB 10 JOXO/AM U BEPOSTHOCTSM €0
MTOJTYYECHHUS:

WNuBecturmonnsiii mpoext WUIT1

Joxon, TeIC. pyo. BepositHocTs (B)

2500 0,15

3000 0,20




Kon
UHOIUKA
Topa

Nupukarop
JOCTHKEHUS
KOMIIETEHITNH

OneHouHble CpeacTBa

3500 0,35
5000 0,20
6000 0,10

WNuBecturmonnsiii mpoext WUI12

JHoxon, ThIC. pyo.

BepositHocTs (B)

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

2. llpeanpusitue A UMeeT JBa BapHaHTa IMPOU3BOJICTBA HOBBIX
TOBAPOB, TEXHOJIOTHS IPOU3BOICTBA KOTOPHIX M C€0ECTOMMOCTh
OJIMHAKOBa. B cpeHeM LIEHBI Ha PBIHKE TOKE OJAMHAKOBBI, OJJHAKO,

XapakKTep W3MEHEHHMI HECKOJIBKO OTINYaeTCsI. MeHe IKMEHT

MNpEaANpuATU pacriojiaract JUHAMMKOM 1I€H 3a 8 NnepruoaoB U YBEPCH,
4qTo BBI60pI(a OTpaAXKACT pCAJIbHOC JABUKCHUC LICH I10 obonm TOBapam.

ITepuon Ilena Ha mponyktel | Ilepuon Ilena Ha MPORYKTHI
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

OHpeIICJ'II/ITL, Kakou TOBApP CTOUT IIPOU3BOAUTD MMPECATIPUATUIO Ac
YUYCTOM LICHOBOI'O pUCKaA.

3. AKIIMOHEpHOMY OOIIECTBY MpeaaraeTcs ABa PUCKOBBIX IPOEKTa,
JTaHHBIE O KOTOPBIX IIPEJICTaBIEHbBI HIKE!
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UHOIUKA
Topa

Nupukarop
JOCTHKEHUS
KOMIIETEHITNH

OneHouHble CpeacTBa

Cocrosinus | [Ipoekr 1 [IpoekT 2
BEPOATHOCTH | ICHEKHBIC | BEPOSTHOCTh | JIEHEKHbBIE
MOTOKHU MOTOKHU
1 0,2 40 0,4 0
2 0,6 50 0,2 50
3 0,2 60 0,4 100

Kakoii ”HBECTUITMOHHBIN MMPOCKT CIEAYET BBIOPATH OOIIECTRY, €CIIN
OHO OLICHMBAET PUCKOHECYILME CTPATErNH, COIVIACHO CIEAYIOINX
IIPEANIOYTEHUN:

a) pallMOHAJBLHBIX OXKHUIAHUH;

0) pyukumu oxuaaemon monesnoctu mpu U (W) = R

B) (PyHKIMHK pHCKOBOTO mpeanoutenns F (X, o) =5x — 207

4. KoMmnanus npou3BOIUT MUILIEBOHN MPOIYKT A ¢ c€0€CTOMMOCTBIO
1pyO/muT 1 mpoaaet ero mno uexne 2pyo/mr. [lonaratoT, 4TO pEIHOK
MOJKET IPEIbIBUTH CIPOC HAa NPOAYKT A B pazmepe: 100 miT. ¢
BepositTHOCTHIO 0,3; 120 1mt. ¢ BepositHOoCcThIO 0,4; 150 1T. €
BepossTHOCTHIO 0,3. Eciiu koMmaHus npou3BOIUT MPOAYKTa OOJIbILIE,
YeM ero MOXKET MOTPEeOUTh PHIHOK, 3TOT MPOAYKT YTHIUZUPYETCH.
3aTpaTaMH Ha YTHIIM3aLUI0 MOXKHO MPeHEeOpeyb.

3ananue: BeIOpaTh onTUMaIbHYIO IPOU3BOJICTBEHHYIO IPOTPaMMYy,
MO3BOJISIONIYIO TTOJIYYUTh OOJIBIIYIO TPUOBUIb IPU Pa3yMHOM PHUCKE.

5. Komnanus ucnosp3yet B MPpOU3BOJICTBE PACTUTEIBHOE MACIIO B
00BEMax, KOTOPBIE 3aBUCST OT CIIPOCA HA KOHEUHBIH MPOIYKT.
Nmerotcs crnenyromye JaHHbIE O TOJOBBIX MOTPEOHOCTAX ChIPbS U
LIEHaX Ha HETO MPHU Pa3INYHbIX CLIEHAPHIX IPOJaXK, OTPaKEHHBIE B
Talnuue.

Cuenapuu BepositHOCTB KonunuecTtBo Cpenusis
MPOJIAXK cueHapus CBIPbSI, T neHaza 1 T,

TBIC. PYO.
Huskue 0,4 100 10




Kon Nupukarop
AHOUKA | JOCTHKEHUS OueHouHbIE CpeCcTBa
TOpa |KoMIleTeHIuH

Cpennue 0,3 150 12

Bricokue 0,3 200 15

HmeeTcst BO3MOXKHOCTD, B TIEpHO cOOpa ChIPhs, CO3/IaTh CE30HHBII
3arac 1mo cTabMIbHOM 1eHe 8 ThIC. pyO. 3a TOHHY, HO He Oosee ueM 200
T. [Ipennonaraercs, 4To HEUCIIOJIB30BAHHBIE CE30HHBIE 3aMachl Yepe3
rOJ] TEPSIOT CBOM CBOMCTBA M HE MOTYT OBITh UCIIOJIb30BAHBI.
3arpaTamMu Ha XpaHEHUE CE30HHOTO0 3amaca MOXHO npeHeopeus. Kakue
CE30HHBIE 3aI1achl CTOUT JIeJaTh KOMIAHUU?

6. [IpennpusiTrie MPOU3BOIUT MPOAYKT CO CIETYIOIIUMHU

napaMeTpaMu:

HanMeHoBaHue | OOo3HaueHHE Enununa 3HayeHue
M3MEpEHUS

ITepemenHbIe VS py0./en 20
3aTpaThl
[TocTosinHbIe FC TBIC. PYO. 140
3aTpaTsl
AKTHBBI A THIC. pY0. 300
KOMITaHUU
CobcTBeHHbBIE S THIC. pYO0. 150
cpeacTa
KOMITaHUU
3aéMHBIE D THIC. pYO0. 150
cpeacTa
KOMITaHUU
[IponienTHas r, % 10
CTaBKa I10
3aiimMam

CHCLII/IaJ'II/ICTBI KOMITaHUHW NTOJIarar0T, YTO COCTOSAHUC PBhIHKA
HeCcTaOMIIBHOE U OPHUCHTUPYIOTCA Ha CIICAYIOIIUC OLICHKU 3KCIICPTOB:

HOK8.38.TCJ'II/I, Bo3MOXHBIE COCTOSIHHS PBIHKA
KOTOPELIC

ONITUMUCTHUYCCKO | IICCCUMHUCTUYCCKO | HOPMAJIbLHO




Kon Nupukarop
AHOUKA | JOCTHKEHUS OueHouHbIE CpeCcTBa
TOpa |KoMIleTeHIuH

MOTYT e e e
MpeTepreTh
W3MEHEHUS

Beposithoct | 0,2 0,1 0,7
b COCTOSTHUSA
pBIHKA, P

Ilena na 120 100 120
MIPOTYKITHEO
C, pyo/mr

O0Bem 2300 1600 2000

npojax Q,
IIT.

Onpenenuts 0XK11aeMble 3HAUEHUS! PEHTA0EIbHOCTH KaluTaga U pUCcK
B (hopMe CpeTHEKBAIPaTUUHOTO OTKJIOHEHHUS.

7. llpennpusiTiie XapakTepu3yeTcs CAeAyIOUMME TapaMeTpaMu:

HaumenoBanue O06o3HaueHue Enununa
U3MEpeHus

AKTUBBI KOMIAHUU A THIC. pYO.

CoOcTBeHHBIE CpeCTBA S THIC. pYO.

KOMITaHUU

3aeMHbIE Cpe/icTBa D THIC. pYO.

KOMITaHUU

[IporieHTHas cTaBKa Mo ry %

3aiimam

[IpenmpusiTie B TEKYIIEM IOy, MOKET MPOU3BOJAUTH MO0 CTApBIi
MIPOJYKT, JTMOO0 HOBBIH - 3aTpaThl Ha MPOU3BOJICTBO KOTOPHIX
UJICHTUYHBI U [IPUBEJCHBI HUXKE:

HaunmenoBaHme O06o03HaueHne Ennanma
U3MEPEHUS

O0BeM mpoax Q En.




Kon Nupukarop
WHJWKA | JOCTHKCHUS OneHouHble CpeacTBa
TOpa | KOMIETEHIINH
[TepeMeHHBIE 3aTpaThI VvC Py6./en.
[TocTostHHBIC 3aTpaThI FC THIC. pYyO.
AKITMOHEPBHI OKUIAIOT, YTO PEHTAOCITHPHOCTh KOMITAHUH JJOCTUTHET
20%. O6beM mpoJaxk MOCTOSHHBIN U B paccMaTpUBaeMblil IEPUO HE
u3MeHuTcs. CrenuanucTbl KOMIIAHUU T0JIaraoT, 4To [eHbl Ha
npoAykThl A u b HecTaOUIIbHBI U XapaKTePU3YIOTCSI CIAEAYIOIUMUI
napaMeTpamu
0,1C; =90
— 2
P(C,)= 0,6C, =120
0,3CS =150
0,4C; =100
P(CE) = 2
0,6C, =150
3anaHue: onpeaeTuTh KaKOMY BUY MIPOIYKIIUU CTOUT OTIATh
IPEIIIOYTEHUE, YUUTHIBAS JOXOJHOCTh (pEHTAa0EIbHOCTD KalluTana) u
pHCK, B (hopMe CPETHEKBAAPATHYHOTO OTKIOHEHHUS.
VK-10. [HUcnonesyer |IIpakmuueckue 3adanus
2 SKOHOMUYECK
ne spanusg | 1. TpeOyetcs oneHuTh 3P GEeKTUBHOCTH HHBECTULIMOHHOTO MTPOEKTA.
Ut npuHATHA | PaccunTath nmokaszarenu 3 peKTHBHOCTH HHBECTUIIMOHHOTO TIPOEKTa
000CHOBaHHBI (uanexc pearabensnoct Pl, NPV, IRR, DPP), cnenats BbIBOA O
X 1IEeJIECO00PA3HOCTH €Tr0 peann3aiuu. AKIIMOHEPHOE 00IIEeCTBO
SKOHOMUYECK .
. | paccMaTpuBaeT BO3MOKHOCTb IPHUOOPETEHUS TEXHOJIOTUUYECKON JINHUU
WX pelieHuil B -
PAITHHBIX 10 IPOU3BOJICTBY NMPOAYKLIUHU B KPEAUT. Y CIIOBUS IOIOBOPA KPEIAUTA:
o0macTax
KH3HETeSTEN CTOUMOCTH MPUOOPETAEMOT0 UMYIIIECTBA COCTABISIET 15 MITH py0
LHOCTH CPOK I10JIE3HOT'O UCIIOJIb30BaHUS 000pYI0OBaHUS S JIeT

cpok jgorosopa 3 roaa, mara 16% romoBbIx

aMOPTH3aINs HAYUCIISETCS TMHEWHBIM CIIOCOOOM

pasmep craBku Hic 18%, Hanor Ha mpubsLTE 20%

ctaBka pepunancupoanus LIb PO 8§ %

[Tocne 3amycka B 3KCIUTyaTallMio 000pyI10BaHUs BBIpYUYKa OT
peanu3anuu npoaykuu# (¢ Hac) coctasiser 19500 Toic.py0. /rox., a

TEKyIIMe 3aTpaThl 0€3 ydeTa IiaTel o KpeauTy- 4,5 MitH. py0./To.

VVVYYYVY

B TaGmuie npuBeaeHBI JaHHBIE OLICHKHU JOXOIHOCTH KaruTasa JJis
NAHHOU KOMITaHWU:




Kon
UHOIUKA
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Nupukarop
JOCTHKEHUS
KOMIIETEHITNH

OneHouHble CpeacTBa

Bun xanurana CTONMOCTE Jost B o0mIeit
Kanuraia, % CyMMe KanuTania, %
bankoBckuii kpeauT 20 0,3
CpencTBa 4acTHOTO 18 0,3
HWHBECTOpa
CoOcTBeHHBIE 23 0,4
cpencTaa

2. Uckniouenue uz npasuia: 6b100p npoekma ¢ O0abUUM 3HAYeHUeM
IRR, rusnue yposusa peunsecmuyuii bapveprou cmasku. CTOUMOCTh
WHBECTHUINH JIJ1s1 000ux mpoekToB paBHa 100 py6msim. bapsepnas
cTaBka paBHa 12%. YpoBeHb peMHBECTULINNA IOCTOSIHHBIN U paBeH 10%.
[TepBblii mpOEKT reHepupyeT npuodsUIL paBHyto 200 pyo6ueii mo
okonuanuu 1 roga u 100 py6neit o OKOHUaHUU BTOPOTO I'0J1a, a BTOPOit
reHepupyeT npuobLTs paBHyt0 160 pyOseil B Te4YeHNH MEPBBIX 3 JIET U
3areM 1o 60 pyouteii emie 4 roga. CpaBHUTE J1Ba IIPOCKTA.

3. Pazmep nnBectunmu - $12800. /10X0abI OT MHBECTHLIUI B TIEPBOM
roay: $7360; Bo Bropom roay: $5185; B Tperbem romy: $6270.
OmnpeznenuTte, Kak NOBIUSET HA 3HAUECHHE BHYTPEHHEH HOPMBI
JIOXO/THOCTH yBEJIMYEHHUE NMPUOBUIN OT MHBeCTULIMHU Ha 23,6%.

4. ITo mpoexTy MpOU3BOIUTCSA HEMEIEHHAs MOKYIKa 000py10BaHUS
croumoctrio $110,000, exxerogHoe MOCTYIJICHNE ICHEKHBIX CPECTB -
$24,400 B TeueHue NATH JIeT. 3aKyIUICHHOE 000PYIOBaHKE B CBSI3HU C
ycTapeBaHHEM uepes mATh JieT 0yaer ctouth $10,000. AMopTH3arms
MIPOU3BOJIUTCS 10 MPSAMOJIMHEHHOMY METOy. BBIUMCINUTE JOXOTHOCTH
3a1e€ICTBOBAHHOT0 KalluTaja.

5. LleHbl Ha METAIIIONPOAYKLMIO 32 nociueanue 11 mecsues no
CTaTUCTUYECKUM JAHHBIM COCTaBUJIN:

Mecsig 1 2 3 4 5 6

Lena, nomn./T 300 310 312 309 302 305
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JOCTHKEHUS
KOMIIETEHITNH

OneHouHble CpeacTBa

Mecsix 7 8 9 10 11

ena, momn./T 304 300 298 305 304

Kaxkona BEPOATHOCTH TOTO, UTO B CJICAYIOIIEM MECALIC LICHA
YMCHBIIUTCA IO CPaBHECHUIO C €€ IMOCIICIHUM 3Ha4YCHHEM?

3anoJHUTh TAOJIHILY:

Buns! pucka CrniocoObl yMeHbILIEHUS
OTpHULATENBHBIX
IIOCIIEACTBUH

1) HU3KKME 00BbEMBI peanu3alu
TOBApOB

2) neapdexruBHas padbora
cOBITOBOM ceTH

3) Hey/IauHbIN BBIXOJ] HA PHIHOK
HOBOT'O TOBapa

4) HeHaaIexKalllee UCTIOJTHEHHE
KOHTPAareHTOM YCJIOBHM J10roBOpa

5) NpOTHBOIEHCTBUE KOHKYPEHTOB

6) pUCK HeTUIaTexa 3a
ITOCTABJICHHBIN 110 KOHTPAKTY
TOBapa

7) pUCK YyTEUKH KOMMEPYECKOH 1
Hay4YHO TEXHUYECKON MHPOpMAITT

OIIK-19: Cnoco0eH BHINOJHATH MAPKETHHIOBbIE UCCJIEI0BAHUS, IPOBOAUTH

IKOHOMMYECKHH aHAJIN3 3aTpar AJd peajin3alii TEXHOJOIMYECKHUX IMPOoIEeCCOB U

MpoOu3BOJACTBA B LIEJIOM

OIIK-1
9.1

Ucnonb3yer
OCHOBHBIE
METOJIUKHU
BBITIOJIHEHUS
MAapKETUHIOB
BIX
HCCIIEI0BAHU
i

Ilpakmuueckue 3a0anus

1. 3yuaroTcst Tpu BapuaHTa BIIOKEHUS CPEJICTB B HEKOTOPBII
TPEXJIETHUA UHBECTULIMOHHBIN IPOEKT, B KOTOPOM IPEAIIOIAracTcs
MOJIYYUTh AOXO/I 32 IEPBLIi 1o - 25 MiH. py0., 3a BTOpoii - 30 MIIH.
pyo0., 3a Tpetnii 50 MaH. py0. [TocTynneHus 10X0A0B MPOUCXOIAT B
KOHIIE COOTBETCTBYIOILIETO I'0/1d, @ HOPMa JIOXOHOCTH ITPOTHOZUPYETCS
Ha niepBbIi rox - 10 %, Ha BTOpoii - 15 %, Ha TpeTtuii - 20 %. Kakue u3
M3y4aeMbIX BAPUAHTOB CTPOUTEIHCTBA SBJISIFOTCS BBITOJIHBIMH, €CJIA B
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MPOEKT TpeOyeTcs cAenaTh HauajabHble KallUTaIbHbBIE BIOKCHHUS B
pasmepe: 1 BapuaHT cTpouTeabcTBa - 70 MiIH. py0., 2 BapHaHT
CTPOUTEIBCTBA -75 MITH. py0., 3 BapHaHT CTpOoUTENbCTBA- 80 MIIH. pyo.

2. KoMnanus co ctouMocTbo KanuTana 12 % jxenaeTr onpeneinuThb
ONTUMAJIFHYIO MOJIMTUKY 3aMEHbI KOMITbIOTEpOB. Kaxk1p1if KOMITbIOTED
crouT $ 5,000 1 MOkeT OBITh pear30BaH B KOHIIE TIEPBOTo roja 3a $
3,000 (6e3 orutathl 3aTpaT MO TE€X. OOCITY)KUBAHHIO) WIIH B KOHIIE
BToporo roaa 3a § 2,000 ($ 500 omiata Tex. 00CIyKMBaHUS 32 TOJ).
PaccunTarh SKBUBAJIEHT rOJIOBBIX 3aTPAT ISl KAXKJOTO METOAA U
MIOCOBETOBATh, KAKOW U3 HUX HYKHO BHEIPSATS.

3. PaccMoTpuTe 2 B3aMMOMCKIIIOYAIOIMX HHBECTULIMOHHBIX ITPOEKTA.
CTpyKTypBbl AE€HEXHBIX

IIOTOKOB AJIA IMTPOCKTOB IIPCACTABJICHBI HUXKEC:

[Tepuon I1poekt 1 IIpoekT 2

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

Hopwma nuckonTa 11t 000MX MpOEKTOB OJiMHAKOBa U paBHa 9%. Kakoii
MIPOEKT MPEANOUTUTENbHEN?

4. OueHUTD CTENeHb PUCKA MPENNPHUATHS; MPEIIOKUTh MEPOTIPUATHS
JUIs CTAOWIIN3ALUU IeSITEIIbHOCTH MTPEIIPUSTHSL.

[TokazaTenb 2016r.|2017r.
1. OGopoTHBIE cpencTBa 258,9 |245.,4
2. Marepuansl ¥ IPOAYKTHI TUTAHUS 146 (12,6
3. MBII 19,6 (18,6
4. Texymiast 3aI0JKEHHOCTh 55,7 |64,6
5. YcTaBHBIN KammuTall 146,3 |146,3
6. ITaeBoil kamuTan 4455 1415,5




Kon Nupukarop
WHJUKA | JOCTHIKCHHS OrneHoOYHBIE CPECTBA
TOpa |KoMIleTeHIuH
7. JlomoTHUTEIbHO BIIOYKEHHBIA KaITATAIl 229 (22,3
8. Pe3epBHBIN KanuTan - -
9. O6BeM Tpoax 454 58,6
10. Ilena 3a en. (TpH.) 220,1 |1159,6
11. ITpubsLIs 0T peanuzanuu OIID 44,3 |440,3
12. HeoOGopoTHbBIE aKTUBBI 153,3 (44,5
13. Bekcenst moy4eHHbBIE 99,3 |87,6
14. JlebuTopckas 3aI0JKEHHOCTh 3a TOBAPHI, paOOTHI
P PPl PAROTEL 11243 (55,6
YCIIyTH
15. Jlebutopckast 3aJJ0JDKCHHOCTD 110 pacyeTam 22,4 (33,3
16. Texymue GpruHAHCOBBIC MHBECTUITUU 18,3 12,1
17. Pacxoapl Oyaymux nepruoioB 28,6 (14,8
R=0...1 — HEBO3MOXHOCTb BBINOJIHATH 00s3aTEIHCTBA U HOPMAJILHO
(GyHKIITMOHUPOBATb.
R=1...30 — BbICOKas cTeneHb pUCKa BHIXOJa HA PIHOK C HOBBIM
TOBapOM.
R=31...55 — yMepeHHO BbICOKasl CTENEHb PUCKA BBIXOJ]a HA PHIHOK C
HOBBIM TOBapOM.
R=56...76 — yMepeHHO HU3Kas CTENEeHb PUCKA BHIXOJIAa HA PHIHOK C
HOBBIM TOBapOM C MUHUMAJIbHBIMU 3aTPaTaMHU.
R=77...100 — HU3Kas CTENEHb PUCKA BBIX0JIa HA PHIHOK C HOBBIM
TOBapOM C MUHUMAJIbHBIMU 3aTpaTaMu U OBICTPOI OKYITaeMOCTHIO.
OIIK-1 | BemomaseT IIpumepHbIe NPpaAKTHYECKHE 3aJaHUA:
9.2 SKOHOMHUYECK .
. 1. I[Toctpoenue u ananus npoduieit pucka pa3IMuHbIX TPYIII
Wi aHaJIu3 .
cTeiikxomnaepoB. B kauecTBe 00bekTa BbIOMpaeTcss KOHKPETHOE
3arpat JuIs .
npennpusaTre (poccuiickoe umm 3apyoexknoe). HMccnenoparenbckas
caM3aIuu
P KOMITOHEHTA IIPU BHITIOJTHEHUH MPOEKTA MPOSIBIIIETCS B CIICAYIOIINX
TEXHOJIOTHYE
MOMEHTAaX:
CKHX

MIPOIIECCOB H

a) OIMPECACIICHUC (I)YHI[E[MCHT&J'IBHBIX OCHOB M METOJAWYECKHUX MO3ULIUN




Kon Nupukarop
AHOUKA | JOCTHKEHUS OueHouHbIE CpeCcTBa
TOpa |KoMIleTeHIuH
MIPOM3BOJICTB | TSI ONIPEACIICHHSI TPYIIN CTEUKXOJACPOB, OMMCaHUE U (OPMATTU3AITHIO
a B [IEJIOM UX UHTEPECOB U PUCKOB;

0) BBISIBJICHHE PUCKOHECYIINX (PAaKTOPOB M UX OLIEHKA SKCIIEPTHBIMU U
KOJIMYECTBEHHBIMU METOIaMU;

B) (popmanm3anms 30H puCKa.

2. IlocTpoeHne KapT pucKa st KOMIIAaHMHA OTHOCHTEIBHO
CTpaTErMuecKux WM TEKYLUX pUCKOB. B kauecTBe 00beKTa
BBIOMPAETCSI KOHKPETHOE MPEApusITHe (POCCHICKOE MK 3apy0eKHOe).

I/ICCJ'ICIIOBaTeJ'H)CKaFI KOMITIOHCHTA IIPU BBIITIOJHCHHUHU IIPOCKTA
MMPOABIACTCA B CIICAYIOIINX MOMCHTAX:

a) OIpECIICHHE METOJUUSCKUX TOIX0I0B K MICHTH(PUKAIIMH U OI[EHKE
PHCKOB;

0) BBISIBIICHHE PUCKOHECYIIUX (aKTOPOB M OMpPEEICHNUE TPOLEAYD
OILICHKH MOTEPh (IKCIEPTHHIMHU U KOJTMYECTBEHHBIMH METO/IaMu );

B) MIOCTPOEHHUE KapThl PUCKA U MAaTPUIIbI PUCKA.

3. AKIIMOHEPHOMY OOIIIECTBY Mpe/IaraeTcs 1Ba pUCKOBBIX MIPOEKTa,
JTAaHHBIC O KOTOPBIX MIPEJICTABICHBI HIDKE:

Cocrosaus  Ilpoekr 1 ITpoekr 2

BCPOATHOCTb ACHCKHBIC ITOTOKHU BCPOATHOCTL OCHCKHBIC
IIOTOKH

1 02 40 04 O

2 0,6 50 0,2 50

3 02 60 0,4 100

Kaxoit ”HBeCTUIIMOHHBIN MPOEKT CIAEAYET BEIOPATH OOIIECTBY, €CITH
OHO OIICHMBAET PUCKOHECYIIHE CTPATETUH, COTIACHO CIIETYIOIUX
[IPEANIOYTEHUN:

a) pallMOHAIBHBIX OXKHUIAHU;

0) yHKIIMU PUCKOBOTO MPETOYTCHHS.




Kon
UHOIUKA
Topa

Nupukarop
JOCTHKEHUS
KOMIIETEHITNH

OneHouHble CpeacTBa

4. KoMmaHus IPOU3BOJNT MUIIEBOM MPOIYKT A ¢ ce0€CTOMMOCTBIO
1py06./mt. u mpogaér ero no mexHe 2 pyo./mrt. [TonararoT, 4To pEIHOK
MOXET MPEIbIBUTH CIIPOC HA MPOAYKT A B pazmepe: 100 mit. ¢
BeposATHOCTHIO 0,3; 120 mT. ¢ BepositTHOCThIO 0,4; 150 1mT. €
BepoaTHOCTHIO 0,3. Ecnu koMIanust Ipou3BOAUT MPOIYKTa OOJIbIIIE,
YeM €ro MOKET OTPEOUTh PHIHOK, 3TOT MPOILYKT YTHIU3UPYETCS.
3aTpaTaMy Ha YTHJIM3AIUIO0 MOXKHO MpeHeOpeyb.

3aganue: BEIOpATh ONTUMAIBHYIO IPOU3BOJCTBEHHYIO IIPOrpamMmy,
MO3BOJISIONIYIO TTOJIYYUTH OOJIBIIYIO PUOBLTH IPU Pa3yMHOM PHUCKE.

IIpumepHoe conep:kaHue MPOBEPOYHOTO TeCTA:

1. Pa3uuna Mexay npuBeIEHHON CTOMMOCTBIO YHCTOTO JIEHEHKHOTO
IIOTOKA 3a IIEPUOJI SKCIUTyaTalluh MHBECTULIMOHHOT'O IIPOEKTA U CyMMOMU
MHBECTULIMOHHBIX 3aTPaT HA €0 peaanu3aluo — 3TO:

® YKCTHIH JUCKOHTHUpOBaHHBIA moxox (Y1J])

e UHJEKC JIOXOJIHOCTH

® Pa3HOCTh MEX]y IPUTOKOM M OTTOKOM JE€HEKHBIX CPEACTB MpPHU

OCYILIECTBICHUH MIPOEKTA

® BHYTPEHHsS HOpMA JOXOAHOCTH
2. OTHOIIIEHNE TPUBEJCHHBIX HACTOSIINX YUCTHIX JOXOJ0B OT
peanmm3aryn npoekta (NCF) k mpuBeieHHBIM Ha 3TY ATy
WHBECTHIIMOHHBIM PacxojiaM MpeICTaBIIAET COOOM:

Cpok OKynaeMoCTH IPOEKTa

BHyTpeHHs HOpMa 10XOJHOCTH MPOEKTa

PenTabensHOCTH MpOEKTa

WNHpekc peHTabenbHOCTH UHBECTUITUI

3. MeTton npuBeneHNs] CTOMMOCTH OYAYIINX JEHEKHBIX TOCTYILICHUN

WIN PAcXO0B K OTHOMY MOMEHTY (JU1s yueTa (pakTopa BpeMeHH )

Ha3bIBACTCs:

Komnmaynauar

CJOHBIM TUCKOHTOM
JluckoHTHpOBaHMEM
Koaddurnmentom nuckoHTHpOBaHUS
4. BeHuypHbIE UTHBECTULIUHU:

®  WHBECTUIINH, TPUHOCSIIIHNE T0XO/ B OTAAJIICHHOM OyIymieM
® PHCKOBOE BIIO)KCHHE KaIlUTala B MHHOBAITUU
® HHBECTHUIINU B JICPUBATUBEI
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5. HpOCKT MOXHO IIPHUHATH, €CJIM BHYTPCHHSAS HOpMA JOXOOHOCTHU:

® paBHa Cp@,[[HCBSBCI.HCHHOfI OCHE KaruTaia
® HHMXKC CpC,I[HGB?sBGI.HCHHOfI OCHBI KalliuTalia
® BbIIIC CpCI[HeBSBeHJeHHOﬁ ICHBI KaItyuTallia
6.K (bHHaHCOBBIM HHBCCTHUIUAM OpraHu3alivuil OTHOCATCA:

e TpHOOpETEHHE IIEHHBIX OyMar ApYruxX opraHu3anui
® BJIOXXCHHUS B HEABMKHUMOCTD
e COOCTBEHHBIC aKI[UW, BBIKYIUICHHBbIE OpraHu3amued y
aKIMOHEPOB ISl OCIEAYIOIIEN TTEPENPOaAKHI
7. CoOCTBEHHBIE UCTOYHUKHU (DMHAHCUPOBAHUS OPraHU3AIUSIMU
WHBECTHITNHN:

e OayaHcoBas NMPUOBLIb
® B3HOCHl aKI[MOHEPOB, YYACTHHKOB, NAWIIUKOB B YCTaBHOM
donze
e ypcras NpuObLIb
®¢ HOMHHAJIbHAs CTOMMOCTb aKIMH M MPOYMX IEHHBIX Oymar,
BBINTYIIEHHBIX OpraHU3alUeH
8. Buemrnue nctouHuKy (PMHAHCUPOBAHUS MHBECTHIINN:

aMOPTU3ALUOHHBIN (HOH]T
0aHKOBCKUH KpeaUT
BBIITYCK BEKCEJIEH
JI0JIEBOE YYacTUE B CTPOUTENHCTBE (BKJIal B YCTaBHBIN KalHUTal
JIPYTUX IPEIIPUSITUN)
e  BajoBas MPUOBLIb NPEAIPUATHS
9. Ilpu kakux ycrnoBusix (puHaHCHpPOBaHHE OOOPOTHBIX CPEACTB HE
paccMaTpUBaeTCs KaKk MHBECTUIIMOHHAS JESITENbHOCTD?

® B YCIIOBUSIX PBIHOYHON YKOHOMUKH

e 1pu (PMHAHCHPOBAHUM JEHCTBYIOIIETO MPOU3BOCTBA

e [Ipu (PMHAHCHPOBAHUH MHBECTULIMOHHBIX MPOEKTOB
10. AHHYUTETOM Ha3bIBaETCS:

e YHBECTHULIMU, TPUHOCSIINE WHBECTOPY PaBHOMEPHBIH 11O
nepuoJiaM JI0XoJ1 B Oyayiiem
® OJMH U3 METOAOB JUCKOHTHUPOBAHUS CPE/ICTB
e BKJaJ B KOMMEpUYECKOM OaHKe
11. UuBecTunus npeacTaBisieT COO0M:

®  pacxoJ pecypcoB ISl TOCTHIKCHUS eI

e JICHEXXHBIE CPEACTBA MPESATPUATHUS

® MAIIHHBI, 06opy)1013aH1/1e, Kpe€auTbl, HMYIMIECCTBO HW HWHBIC
LHCHHOCTH, HAITPABJISICMBIC B 0O0BEKTHI Hpe)IHpHHHMaTeHBCKOfI n
JIPYTOi AESITeNbHOCTH B LIEJSAX MOMYYEeHUS 10X0/a (TIPUOBLIHN)
WJTU TIOJIOXKUTEIIBHOTO COIMaIbHOTO ¢ dexTa
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12. Tlpomecc pa3paOOTKU HHBECTUITMOHHOTO IMPOESKTA BKIFOYACT?

e [lonck MHBECTHIIMOHHBIX KOHIEHIIMN TPOCKTA
e Pa3paboTKy TEXHHMKO-DKOHOMHYECKHX IIOKa3zaTellell W uX
(MHAHCOBYIO OIICHKY
e [IpenuHBECTUIIMOHHYIO, WHBECTUIIMOHHYIO u
IKCIUTYaTallHOHHYIO (ha3bl
13. CpoK >KW3HU HHBECTHUIIMOHHOTO MPOCKTa BKJIFOYAET TpH (hasbl:
NPEIMHBECTUIIMOHHYIO, HHBECTUIIMOHHYIO, SKCILTyaTallHOHHYIO. B

WHBECTHIIMOHHOH (ha3e MpoucXoauT?

MapkeTHUHIOBbIE UCCIIEJOBAHUS

IIpon3BOACTBO MPOLYKIMHU

CtpouTensCcTBO

Pa3paboTka Ou3HEC-TIIIaHa HHBECTUIIMOHHOTO TIPOEKTa
14. Mo>eT 11 aMOpTH3aLMsl CIIY>KUTh OJHUM U3 UICTOYHUKOB

(uHAaHCUPOBAHUS UHBECTULIMOHHOW IPOrpaMMbI?

° I[a
e Her
15. PeanbHble HHBECTUIIMUA MOTYT OBITh HaIllpaBJIEHbI HA:

® HOBOE CTPOUTEIHCTBO
e npuoOpeTeHne JIUILECH3HH, TaTEHTOB
® PEKOHCTPYKIIMIO JEHCTBYIOIIEro NpeANpHUsITHS
e [IpUOOpEeTEeHHUE IEHHBIX Oymar
e [OBBIIIEHUE KBATM(UKAIMH COTPYAHUKOB
16. Cpok oKynmaeMoCTH UHBECTUIIMOHHOTO MTPOEKTa — 3TO:

® CpPOK C MOMEHTa Hayaja (MHAHCUPOBAHMS MHBECTUIIMOHHOTO
IPOEKTa O MOMEHTA 3aBepIlieHus] (PUHAHCHUPOBAHUS

® CpoK co AHS Havyasa (PUHAHCHPOBAHUS WHBECTUIMOHHOTO
IIPOEKTA J0 JTHA, KOTJa Pa3HOCTh MEXAY HAaKOIJIECHHON CyMMOM
yucTod  mpubbUIM M 00BEMOM  3aTparT  MpHOOpeTaer
HOJIOXKUTEIIbHOE 3HAUEHHE

® CPOK C MOMEHTa TOKPBITUS WHBECTULMOHHBIX 3aTpar [0
MOMEHTA 3aBEpILEHUS] NHBECTUIIMOHHOTO MPOEKTa

17.BHyTpeHHss HOpMa peHTa0eIbHOCTH MHBECTUIIMOHHOTO IIPOEKTa

IRR ompenenser:

® MaKCHUMaJIbHO JIONYCTUMYIO IPOLEHTHYIO CTaBKY, IIPH KOTOPOl
emé MOXXHO O0e3 MoTepp Al COOCTBEHHMKA BKJIAJbIBATh
CPEJICTBA B MHBECTULIMOHHBIA ITPOEKT

¢ MHMHHMMAJbHO BO3MOXKHYIO IIPOLEHTHYIO CTaBKy, KOTOpas
o0ecreunBaeT MOJHOE MOKPBITUE 3aTpaT 10 HHBECTUIIHOHHOMY
IIPOEKTY

® CpelHMH CIIOXMBIIMKCA YPOBEHb NPOLEHTHBIX CTaBOK JUIS
MHBECTUIIMOHHBIX MPOEKTOB C AHAJIOTUYHOMN CTETEHbIO PUCKA
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18. HBECTUIIMOHHBIN TPOEKT CIAEAYET NPUHATH, €CJIM BHYTPEHHSS
HopMa penTadenpHocTH IRR:

® MCHBIIIE CTABOK M0 OAHKOBCKHUM JICTIO3UTaM

e Qouibllie YPOBHS UHDISAIIUN

® MPEBOCXOJHUT CTOMMOCTH BJIIO)KCHHOTO KaIuTaia
19. THBeCTUIIMOHHBIN TTPOCKT CIICAYET NMPUHATH, eciin IRR

(BHYTpEHHSIsI HOpMa JOXOHOCTH):

e Oompme WACC
e Menbiie WACC
e pasHo WACC
20 AHHYMTETOM Ha3bIBAIOT JICHE)KHBIC TIOTOKU, BOZHUKAIOIIKE B ...

® HEOJMHAKOBOM BEIMYMHE YEPE3 PABHBIE IPOMEKYTKH BPEMEHHU
® DPABHOW BEIIMYMHE YEPE3 ONPECICHHBIE IPOMEKYTKH BPEMEHU
® DPAaBHOW BEJIMYMHE YEPE3 PA3HBIE IPOMEKYTKU BPEMEHU
21. Eciiy OTOK peanbHBIX JIE€HET OT OCYLIECTBICHHUS HHBECTULIUI
COCTOUT M3 UCXOJHBIX UHBECTULIMM, CICITaHHBIX OJTHOBPEMEHHO WIH B
TEYEHUE HECKOJIbKHX ITOCIIEI0BATEIbHBIX IEPUOIOB, U OCIEYOIINX
IIPUTOKOB JCHEKHBIX CPEICTB, TO TAKOM MOTOK HA3BIBACTCS:

®  OpIMHAPHBIM
® HEOpIWHAPHBIM
22. [lokazaTenb peHTa0eIbHOCTH MHBECTUIINHN TIPH BBIOOPE MPOEKTA

OJDKEH OBITH

e paseH(

e Oombme 1,0

e wmeHbIe 1,0
23. Yemy paBeH WHIEKC JOXOIHOCTH, €CITM CYyMMa TMCKOHTHUPOBAHHBIX
JIEHEXKHBIX JOXOA0B paBHA 26931, a NHBECTUIIMOHHBIE U3/IEPKKH
paBHbI 250007

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

24. Cy1iecTBEHHBIM HEOCTATOK [T0KA3aTelsl BHYTPEHHEN HOPMBI
NpUOBLIH, KOTOPBIM BO3HUKAET B CIIydae HEOJHOKPATHOIO OTTOKA
JIEHEXKHBIX CPEJICTB, MO3BOJISIET YCTPAHUTH:

CTaBKa JTUCKOHTHUPOBAHUS
MoauUIIMPOBAHHAS CTABKa JIOXOIHOCTH

CTaBKa JIOXOTHOCTH ()MHAHCOBOTO MEHEIKMEHTA
Oe3ormacHasi TUKBUIHAS CTaBKa

25. MeToa 1IemHOro MOBTOpa MPUMEHSIETCS 111 CPABHEHUS
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AJIbTCPHATHBHBIX IIPOCKTOB!

® pa3HBIX UHBECTUIIMOHHBIX 3aTpaT

® HE aHHYUTETHBIX JICHE)KHBIX MIOTOKOB

® PAa3HOro CPOKa XKU3HU

e C HEHW3BECTHON CTaBKOM OTCEUYCHHSI
CTOMMOCTBIO KaluTalIa)

(ampTEepHAaTUBHOMN




0) Ilopsinok mnpoBeneHUs] MPOMEKYTOYHON aTTeCTALMH, NOKa3aTeJld M KPUTEPUH
OLICHUBAHUS:

ITpomexyTouHasi arrecTanus 10 JUCHUILIMHE «/IHBECTULIMOHHBIM aHAIU3 U yIpaBiIcHUE
pPUCKaMU» BKIIIOYAET TEOPETHYECKHUE BOMPOCHI, MO3BOJSIOLINE OLEHUTh YPOBEHb YCBOCHHUS
00y4aromuMuUCs 3HAHWH, a TAaKXKe NMpaKTHYeCKue, JabopaTopHble paboThl, KypCOBYIO padoTy,
BBISBJISIFONINE CTENIEHb CPOPMUPOBAHHOCTH YMEHHM U BIaICHUH.

DK3aMeH 1O JaHHOW AMCUUIUIMHE MPOBOAUTCS B YCTHOW (hopme, BKIIIOYaeT B ceOs /Ba
TEOPETUUECKHUX BOIIpOCa U 3a7ady.

Kputepun ounedkn (B cooTBeTcTBHHM ¢ (opMHUPYeMbIMH KOMIETEHUMSIMU U
IVIAHUPYEMbIMH pe3yJibTaTaMU O0yUYeHHUs ):

— Ha OLIEHKY «OTJMYHO0» — O0yUYaroIIHUIACs JOJKEH MOKa3aTh BHICOKUN YPOBEHb 3HAHUM HE
TOJILKO Ha YPOBHE BOCIIPOM3BEICHHS M OOBACHEHUS HMH(DOpPMALMM, HO U HHTEJJIEKTyaJlbHbIC
HABBIKU PELICHUS MPOOJIeM U 3a1a4, HAXOXKIEHUSI YHUKAILHBIX OTBETOB K MpoOIeMaM, OIICHKH U
BBIHECEHUS KPUTHUUECKUX CYKICHUII;

— Ha OLCHKY «XOpOoIlo0» — O6y‘laIOHIHI>'IC$I AOJDKCH IMOKAa3aTb 3HAHUA HEC TOJIBKO Ha YPOBHC
BOCIIPOU3BCACHUA U 0OBsICHEHHS I/IH(1)OpMaI_II/II/I, HO W HHTCJUICKTYAJIbHBIC HABBIKHW PCIICHUSA
Hp06JI€M " 3aJia4, HaXOXJACHUS YHHUKAJIbHBIX OTBETOB K HpO6JIeMaM;

— Ha OLICHKY «y/J10BJI€TBOPUTEIbHO» — 00 YyUaIOLIUICS TOJKEH MTOKa3aTh 3HAHUS HA YPOBHE
BOCTIPOM3BEJICHUSI U OOBSCHEHUST HHPOPMAITUH, HHTCIICKTYaIbHbIC HABBIKU PEIICHHS MTPOCTHIX
3a7a4;

— Ha OLCHKY «HECYAOBJECTBOPUTEJIBHO» — 06yqa}01111/1171cs1 HE MOXKCT IIOKa3aThb 3HAHUA Ha
YPOBHE BOCIIPOU3BCACHUA U 00BACHEHHS I/IH(bOpMaI_[I/II/I, HE MOXKCT IOKa3aTb MHTCIUICKTYAJIbHBIC
HAaBBIKW PCIICHHA ITPOCTBIX 3aa4.



IIpunoxenne 3
Meroauueckne yka3aHHs AJIs BHIIIOJIHCHNSI CAMOCTOSATENBHON paboThI

OHUM U3 HaIpaBIICHUH PA0OTHI YKOHOMHYECKUX CITYKO JIF000H OpraHU3aliy sSBISCTCS
oreHKa 3(pPEKTUBHOCTH WHBECTUITMOHHBIX TPOEKTOB C TOUYKH 3PCHUS UX TOXOAHOCTH H
COOTBETCTBUSI MOCTABJIICHHBIM OPTaHU3AINEH CTPATETHUECKUM HelsiM. [1Jis OCBOEHUS CTyIeHTaMU
YKOHOMHYECKHUX CIEIUATBHOCTEH HABBIKOB OIICHKH HHBECTUIIMOHHBIX MPOCKTOB HEOOX01MMa
OpTraHMu3aIys MPAKTUYSCKUX 3aHATHIA, HAIIPABICHHBIX HA BBHITIOJHEHUE PACUETOB TIOKa3aTeleh
3 PEKTUBHOCTH UHBECTHIIHH.

Pewienue 3a1a4 npeycMaTpuBaeTCs ¢ HCIIOJIb30BaHMEM JICKTPOHHBIX Ta0muil nakera Excel.
[TepBbie 3aHATHS HANIPaBICHBI HA N3yueHHE (PUHAHCOBBIX (PYHKIUH, HEOOXOAUMBIX PH
npoBeeHun pacueToB. OCHOBHas YacTb COOPHUKA COAEPIKUT 337a4H 110 CIIeLYIOLUM
HaIPaBJICHUAM:

e (opMHUpOBaHHE U OIICHKA JCHEKHOTO TIOTOKA;

®  UCMOJIb30BAaHUE METOJIOB OLIEHKH 3 (HEKTUBHOCTH UHBECTHILIUM;

® OIEHKa KOHKYPUPYIOLIUX UHBECTULIN;

® OIICHKA IIPOEKTOB 3aMEIIEHUS U JIU3UHTA;

e yyer (hakTopa MHMIALIMM IPU OLIEHKE NHBECTUL[MOHHOI'O IIPOEKTA;
e yyer (hakTopa pUCKa NP OLEHKE HHBECTULIMOHHOT'O ITPOEKTa.

I[aHHBIe MCTOANYCCKUEC YKa3aHWd IMPECAHA3HAYCHDBI IJI UCIIOJIB30BAHUA HA IMTPAKTUYCCKUX
3aHATHUAX, a TAKIKC MOXKET OBITH HCIIOIL30BaHO U1 OpraHru3aliiinu CaMOCTOSITEIIbHOM pa6OTI>I
CTYACHTOB.



1.Ucnoab3oBanne GUHAHCOBBIX QyHKIUMH
JJISl y4eTa BPeMEHHOM LIEHHOCTH JIeHer.
Onepanum HapameHus U AUCKOHTHPOBAHUSA

B cBsi3u ¢ TeM, 4TO yarle BCero AeHEKHbIC MOCTYIUICHUS BAPbUPYIOTCS 110 TOJIaM,
HEO0OXOAMMO MPUBECTH KAXKJIBIN 3JIEMEHT JIEHEKHOTO MOTOKA K OJIHOMY MOMEHTY BPEMEHHU,
4yTOOBI OBLJIa BO3MOKHOCTh MX O0IIEH CyMMapHOW OIEHKH. Takol CyMMapHBIA JIEHEKHBIN MOTOK
HA3bIBACTCSI PUBECHHBIM.

[TpocrefimmM BUAOM (PHUHAHCOBOI CIEIKHU SBISETCS OJHOKPATHOE MPEIOCTABICHUE B TOJT
Hekotopoi cymmsel (HC) ¢ ycnoBuem, uro dyepes kakoe-To Bpems () Oyzmer Bo3BpaieHa 0oJibias
cymma (BC). Pe3ynbTaTHBHOCTD OAOOHO# CICIKH MOYKET OBITh OXapaKTepU30BaHA 110 OJTHOMY U3

IBYX BeIpaxkeHui: popmyna (1), bopmyna (2):

nc=Pc-HC (1)
HC
rae I[1C — nponieHTHas cTaBKa.
bC-HC
C=——17—, 2
it 5C )

rae JIC — quckoHTHas CTaBKa.

O‘-ICBI/I[[HO, qTo O6€ CTaBKU B3aUMOCBS3aHbI, T.C. 3HasA OJUWH IIOKAa3aTCjib, MOKHO paCCHYUTATh
npyroit o popmyne (3) u hopmyiie (4):

I1C = JIC /(1— JIC), 3)

JIC = TIC/(1+TIC). (4)

[Tpouecc, B kotopoMm 3anansl ucxoanas cymma (HC) u npouentnast craBka (I1C) Ha3biBaeTcs
MPOIIECCOM HapalIeHHs; TPOIIECC, B KOTOPOM 33JaHbl OKuaeMasi B OyIyIieM K IMOTy9IeHUI0
cymma (bC) u xoadpdunuent nuckontuposanus ([IC), Ha3zpiBaeTCs mpoleccom
JTUCKOHTHPOBAHUSI.

HOCKOJ’IBKy IMPpUHUMATh PCIICHUE O BBIT'OJJHOCTH IIPOCKTA IMPUXOJUTCA CErOAHA, BCE
IIOKa3aTCIn 6y/:[y1ue171 ACATCIIBHOCTH MHBCCTUIIMOHHOI'O TPOCKTA JOJI?KHBL OBITh
OTKOPPEKTUPOBAHBI C YUYCTOM CHUKCHU ICHHOCTU ACHCIKHBIX PECYPCOB BO BPCMCHU.

Benuunna cTaBKM TUCKOHTHPOBAHUS OOBIYHO OTPEAENICTCS UCXOIS U3 TEMIIOB WHDISAINH,
MUHUMAJIBHOTO YPOBHSI peHTa0eIbHOCTH U cTeTeHu pucka (dhopmyna (5)):

AC=i+p+r, (5)

rie | — MHAeKC HHQIISAIIH;
P — MUHUMAJIbHBI YPOBEHb PEHTA0EIbHOCTH;
I — K03()PULIMEHT, YIUTHIBAIOLIUN PUCK.



[lon MHHMMaNIbHBIM YpOBHEM PEHTA0ETbHOCTH IOHMMAIOT  OE30MacHbI MM
TapaHTHUPOBAHHBIA  YPOBEHb  PEHTAOCIBHOCTH  (PMHAHCOBBIX  HMHBECTUIIMN,  KOTOPBIU
oOecrnieunBaeTcs rocyJapCTBEHHBIM OAHKOM IO BKJazaM (OpUEHTHUP — YUETHasl CTaBKa) WIM IpU
orepanusix ¢ HEHHbIMU OyMaramu.

3ananue no paszaeny 1

3anauya 1.1. Paccmotpers ¢punancossie pynkuuu bC, KITEP, IUITTPOLL. Caenats KpaTKuii
KOHCIIEKT, C(pOpMyJIUpPOBaB Ha3HAYEHHUE (PYHKLIMHU, apTyMEHTBI JIs pacueTa, cepy NpUMEHEHHUs,
UCTIOJIb30BaB TPU OSTOM TEPMUHOJIOTHIO, NPUHATYI0O B OSKOHOMHYECKHMX Kpyrax. s
paccMoTpeHus QYHKIMI BOCIIONB3yiTeCh cripaBkoii EXcel. Paspaborars no oqHomy npumepy asist
UCTIOJIb30BAaHUS KOXOU (YHKIIUH.

3amaya 1.2. Onpenenurs, KaKOW BapWaHT BIIOKCHUS (UHAHCOBBIX PECYpCOB
NPEIIMOYTUTEIbHEH C TOYKH 3peHHs] Oyaymield CTOMMOCTH W C TOYKH 3pPEHHS J0XoJa U
noxonnoctu. Ilpu pacuere ucnonab30BaTh (PMHAHCOBBIC (PYHKIIMH.

Bapuanr 1. IlepBonauanbsHas cymma Bkiiaga - 500 p. Exxemecsunslii B3noc - 100 p. Banoc
OCYIIECTBIISICTCS B KOHIIE MecsIIa.

Bapuanr 2. IlepBonauansHas cymma Bkiiaga - 1000 p. Exxemecsiunblii B3HOC - 50 p. B3Hoc
OCYLIECTBIISIETCS B Havase Mecsua. Bkianel ocymecTsisitores Ha 6 mecsiues noj 10 % ronoBbIx.

3apaua 1.3. ApryMeHTUPOBAHO J0Ka3aTh, KAKOM METO/ HAaYUCJICHUS MPOIEHTOB 3aJ0KEH
npu ucnosb3oBanuu (yHkiuu bC - mpocThie mpoueHThl (0€3 KaluTalu3aluu) WA CIIOKHBIC
IPOLIEHTHI (C KanuTalu3aluruen BKIaaa).

3agaua 1.4. UVcnone3ys ¢uHaHCOBbIE (DYHKLMH, pPaCCUMTaTh, MPU KAKUX YCIOBUSIX
Oyznet ObicTpee HakorieHa Tpedyemas cymma 5000 p.

Bapuanrt 1. IlepBonauanehslii Bkiag 1000 p. Exxemecsunblii B3HOC B Hayane Mecsua 200 p.
bankoBckuii nmporeHT - 16 % rogoBeIx.

Bapuanr 2. Ilepsonauanshsiii B3HOC 2000 p. EsxkeMecssuHbIX  B3HOCOB HET. baHKOBCKUI
mpoteHT- 25 % rofoBbIX.

3agauya 1.5. OuenuTtsb, kakoBa Oy/ieT CyMMa MOJIYY€HHBIX IIPOLEHTOB 10 BKJIaay 3a BTOPOM
Mecs1l OTHOIOJIMYHOTO JIeN03UTa, eciii cymma Bkiaaa 4000 p., mpoueHTsl o Hemy cocTaBsT 15 %
B ro1. Micrionb3oBath prHaHCOBBIE (DYHKITHH.

3agaua 1.6. OueHUTH, XBaTUT JIM BETMYUHBI BKJIaa, paBHOU 1000 $, momoskeHHOH ceroHs
B O6ank no 10 % B roj ¢ kanuranu3amueit BKiaaaa, 4To0sl yepe3 10 aeT BHECTH miaty 3a o0yueHue,
paBHym0 2500 §.

3agauya 1.7. [{ns peMoHTa cUCTEMBI OTOIUIEHUSI B KBapTupe depe3 10 ser, mo nporHosam
crenuanucToB, Bam norpedyercs 20000 pyGneld. Bol pemmiay HaKOMUTh HEOOXOUMYIO CYMMY,
BJIOKMB B HAcTOSIINUA MOMEHT B Oank 800 py6ueii mog 16 % B ro ¢ kanuTanu3anueld BKIIaa.
XBaTHUT JIM HAKOIJICHHON CyMMBI JUIl pEMOHTa ?

3apaua 1.8. Crnpoc Ha aBTOOTBEeTUMKH yBenuuuBaetcs Ha 4 % B rox. CKONIBKO MPOMAET
BpPEMEHU, MIPEXKJI€ YEM CIIPOC YABOUTCS?

3agaua 1.9. Kommepueckasi opranu3aiusi IpUHsJa peluieHre UHBECTUPOBATh CBOOOIHbIE
JICHEeXHBIE CPEICTBA Ha MATHWIETHHH cpok B pazmepe 30 Twic. pybieil. [lo mepBomy BapuaHTy
Cpe€acTBa BHOCATCA B 0aHk Ha HGHOSHTHBIﬁ CUET C CXCIOJHBIM HAYHUCICHHEM CIOXHBIX
npoueHToB 1o craBke 20 % rogosbix. Ilo BTOpOMy BapuaHTy CpeICTBa IEpPEArOTCs
IOPUINYCCKOMY JIMIY B KAUCCTBC 3a171Ma, IIpU 5TOM HAYUCIIAIOTCA IMPOUCHTHI IO 3a171My 110 CTaBKE
25 % ronoBeix. Ilo TperbemMy BapHaHTy CpeICTBAa IOMELIAIOTCS Ha JAEMO3UTHBIM CUET C
eXeMecsIYyHOM KanuTaau3anueil BKkiaaa mno craBke 16 % roaoBbix.



Onpenenuts HauboJIee TOXOIHBIA BapUAHT.

3amaya 1.10. Kommepueckas opraHuzanus IJIAHUPYET 4Yepe3 MATh JIET OCYIIECTBUTH
3aMeHy Beayliero o0opymoBaHUs CTOMMOCTBIO 2 MiH. 110 Thic. pyOneil 3a cueT mpuObLIH,
OCTAIOILEHCS B PACIOPsHKEHUU OpraHu3aiuy. YToObl HAKOMUTh HEOOXOAUMYIO CYMMY CPEICTB,
OpraHu3aIys eXKEeroIHO MEPEYHCIsIeT CyMMY MPUOBLIN Ha ICTIO3UTHBIN cUeT OaHKa.

H€O6XOI[I/IMO OIIPCACIIUTD BCJIIMYUHY CIKCTOAHBIX OTUMCJICHUM Ha IIPOBCACHUC
HHBCCTHUIHMOHHBIX 3aTpar, €CJIK CTaBKa I10 0OaHKOBCKHM JCIo3nuTaM COCTaBJIACT 25 % IIpu
HA4YMCJICHUH ITPOLCHTOB OJIUH pa3 B I'O.

3apaua 1.11. Opranuzanus peajiu3yeT CBOIO MPOAYKIMIO HA YCIOBUAX KOMMEPYECKOTO
kpeauta. [lokynarens npuoOpeTaeT mpoaAyKIuio 3a 15 ThIC. pyOiiel ¢ yCIOBHEM, UYTO B TCUCHHE
Tpex JIeT ero 3aJ0JDKEHHOCTH Iepel MOCTABIIMKOM JOJKHA OBbITh MOraiieHa eXeMecSYHbIMU
iarexamu ¢ ymiaatod 7 % TroJoBbIX OT CTOMMOCTH TOBapa. B kauecTBe aabTEpHAaTMBHOIO
BapHaHTa MpeJiaraeTcs OIIaTUTh CTOUMOCTh TOBapa B MOMEHT MOKYIIKH MOJHOCTBIO, B CBSI3H C
ATUM OpraHU3aIMs MPEIOCTABISAET CKUIAKY B pazmepe 500 pyo.

Ornpenenutb, KakOd U3 BAPUAHTOB MTPUOOPETEHUsI TOBAPOB HanOO0Iee BHITOACH JIJIS
MOKYTIaTeJsl, €CIM CPEAHEPHIHOYHAS CTaBKA MPOLIEHTA 0 KOMMEPUECKUM KpeIUuTaM COCTABIISET
12 % rogoBBIX.

2. ®opMHUpoOBaHHUE U OI[EHKA JICHEKHOT0 MOTOKA

J171s1 BO3MOKHOCTH HUCIIOJIb30BAHMSI METOJI0OB MHBECTULIMOHHBIN MPOEKT MPEACTABISIOT B BUE
JEHE)KHOTO TIOTOKA. J{eHeXHbIN OTOK — 3TO FTeHEPUPYEMOE NHBECTUIIMOHHBIM MPOEKTOM
ABVOKCHUC JCHCIKHBIX CPCACTB, HAUMHAA OT I/IHBCCTHHI/Iﬁ, KOTOPBIC OTPAXKAIOTCA B JCHCKHOM
MOTOKE CO 3HAKOM (-), J0 MOCJIEeIHET0 MoayueHus 1oxoja (+). B kagecTBe 70X010B 0OBIYHO
BBICTYIIAIOT YUCTAasi MPUOBLIh U aMOpTH3alus 3a ro. Hampumep, opranuzamus ”HBECTUPYET
Cpe/CTBa B IPOEKT, COTJIACHO KOTOPOMY CyMMa MHBECTHUIIMN cocTaBUT 100 ThIC. p. U OXKHAAETCS
€XKEroHOE MOJTydeHHe JOX00B B pazmepe 60 ThIC. p. B TeueHue 4 net. J{eHeKHbI MOTOK 110
JTAHHOMY MHBECTUIIMOHHOMY MPOEKTY OYJEeT BBITJISIETh CIEAYIOMUM 00pa3oMm:

[Tepuon, JIeHeKHBIN MOTOK,
rona TBIC. P.
0 - 100
1 60
2 60
3 60
4 60

HYHCBOﬁ nepuoa BpEMCEHHU — 9TO Takoi nepruona, B TCUCHUEC KOTOPOIro Ha CYMMY NCHCKHBIX
CpCACTB HEC OKAa3bIBACT CBOCTO BJIMAHUA BPEMCHHAA HEHHOCTDH JICHCT. HaHpHMep, IIpHU HU3KHUX
TEMIIax I/IH(I)J'I}II_[I/II/I, CPOK OAWH MCCAI UK IBA MECALIA, B TCHCHUEC KOTOPOT'O OCYIICCTBIIAKOTCA
HWHBCCTHUIINHN, MOXKCT BBICTYIIATh B KAY€CTBC HYJICBOI'O NIEPpUOJa BpCMCHHU.

HpI/I OICHKC JCHCKHBIX ITOTOKOB CHUTACTCA, YTO I'CHCPHUPYCMBIC B paMKaX OAHOI'O
BPEMCHHOTI'O IIEpruoaa IMOCTYIICHUA UMCHOT MECTO 1100 B €0 Ha4dalc, 1100 B €T0 koHie. T.e. oHn



HE paclpeieleHbl BHYTPH NIEPHOAA, a CKOHIIEHTPUPOBaHbl HA OAHOM U3 ero rpanul. B nepsom
cllydyae MOTOK Ha3bIBAeTCs npenymepanoo (puc.l a) Uiam aBaHCOBBIH, BO BTOPOM —
nocmuymepanoo (puc.l 0).

Ha mpakrtuke GoJbliee pacIpoCTpaHEHUE MOTYYHI HOTOK MOCTHYMEPAHIO C
[IEPBOHAYAJIbHBIMU OTTOKAMHU U NOCIEAYIOLUIMMU IPUTOKAMH.

Cpenu mpoCThIX METO/IOB OIIEHKM MHBECTUIMI HanboJiee pacupoCTPaHEHHBIMH SIBIISTIOTCS
METOJ pacyera cpoka okymaemoctu uaBectuimii (T) u MmeTon pacuera kosduirenta
sKOHOMHUECKOU AP pexTruBHOCTH HHBecTULUi (E).

a) MOTOK MPEHYMEPAH]IO 0) MOTOK MOCTHYMEPAH]IO
G G G G G G G G
0O 1 2 3 0 1 2 3 4

Puc. 1. I'papuueckoe npencraBieHue
MOTOKOB MTPEHYMEPAH/I0 U IIOCTHYMEPAH10

CpOK OKyImaeMoCTH WHBECTHIHUI — 3TO CPOK, B TCUCHUEC KOTOPOI'0, MHBECCTOP IMMOJIHOCTBHIO
BO3BpPATUT ICPBOHAYAIIbHBIC UHBCCTUIIUU.
HpI/I 9TOM BBLACIIAIOT JIBA IMMOAXO0Ja K OIIPCACIICHUIO CPOKA OKYIIaCMOCTHU WHBECTHULINI:

- MpU PaBHOMEPHOM MOCTYIJICHUH JI0XO0B U PABHOMEPHOM pacIpeieICHUH UX TI0
roJiaM dKCIUTyaTallmOHHOM (a3bl, HCTIONB3YIOT hopmyity (6):

n
T:X’(G)

roe T— CPOK OKYIIAa€MOCTH HHBCCTHHHﬁ, JECT,

U — obmias cymma nepBOHaYaIbHBIX HHBECTULIUH, P.;
A —ronoBoit 1oxox, p.

Hanpumep, nasectunuu coctasuiu 750 ToIc. py6. ['omoBoii noxoxa cocrasiser 250 ThIC. p.,
TOrJa CpOK oKynaeMocTu uuBectuiii — 750 / 250 = 3 roxa. Ecnu pe3ynbrat nomsyyaercs



JIPOOHBIM, TO €ro JUOO0 OKPYTJISIOT, TUOO SISl TOUHOCTH pacyeTa B Ka4eCTBE OJHOTO Mepruoja
MMPUHHUMAIOT KBapTal UJIN MCCAII.

- IIpY HEPAaBHOMEPHOM IIOCTYIUIEHUH OXO0J0B WM HEPABHOMEPHOM PACIIPEACIICHUH UX I10
roJlaM SKCIUTYaTallMOHHON (ha3bl, UCTIONB3YIOT KyMYJISITUBHYIO BEJTHUMHY (HApaCTAIOUINIA UTOT).

[Tpu 3TOM 371€MEHTHI JICHE)KHOTO IMOTOKA HHBECTUIIHOHHOTO TIPOCKTA OIICHUBAIOTCS
HApACTAIOIIUM UTOTOM JJIsl KaXKIOTO Meproia (roja) v Mepuo, B KOTOPOM IMTPOUCXOIUT CMEHA
3HaKa ¢ (-) Ha (+) ABIsAETCA CPOKOM OKYIaeMoCTu UHBeCcTUIMH. Hanmpumep, coriiacHo
WHBECTULIMOHHOMY IIPOEKTY UMEETC CIEAYIOIINM IEHEKHBIN IIOTOK U pacCYMTaHHas
KyMYJIATHBHAs BCIIMYUHA:

ITepuon, JIeHeXHbII OTOK, JleHexHbII MOTOK HApacTaOIIUM
ron TBIC. P. UTOTOM, TBIC. P.
- 300 -300
0 100 -200
1 150 -50
2 150 100
3 100 200

['ox nepexona 3Haka c (-) Ha (+) TpeTuil, 3Ha4YUT, MHBECTULIUU OKYIISITCS HA TpeTbeM roay. s
0oJjiee TOUHOTO pacyeTa He00X0AMMO pa3OUTh BPEMEHHOM MEePHO]] Ha MECSLIBI.

Ecnu paccunTaHHBIN CPOK OKYIAEMOCTH MHBECTULIMM MEHBUIE CPOKA KU3HU
MHBECTUIIMOHHOTO [TPOEKTA, TO IPOEKT CUUTAETCS MPUOBUILHBIM, €CIIH HA000POT, TO YOBITOUHBIM.
To ecTb opranusaiys BEpHET BIOKCHHBIE JEHEKHBIE CPEACTBA B OIPEIEICHHBI MOMEHT
BPEMEHU, I10CJIE KOTOPOT'0 OHA HAYHET M0JIy4aTh JOXO/BI, TIOATOMY, YEM PAHBIIE OKYIIATCS
MHBECTULUH 110 OTHOIIEHUIO K CPOKY JKU3HU MHBECTUIIMOHHOI'O POEKT, TeM OOJIbIIE TOXO0/I0B
JIOJKEH ITOJIyYUTh UHBECTOP.

Meton pacuera kod(ppunueHTa IKOHOMUYeCKOi IPPexTBHOCTH HHBecTHIMIT (E) —
MO3BOJISET OLICHUTD JOXOJHOCThH WIJIM MPHUOBUIBHOCTH MPOEKTA. DTOT METO/ TaK:Ke€ OTHOCHTCS K
IIPOCTBIM METOaM, ITIOCKOJIBKY HE YUUTHIBAET BIIUSHUSA BPEMEHHOW LIEHHOCTH JCHET U
COOTBETCTBCHHO HE CTPOUTCA Ha HHCKOHTHpOBaHHOﬁ OIICHKE JCHCXHOTI'O II0TOKA.

Koaddumuent paccunteiBaetcs o cieayromieit hopmyne (7):

_Is”
A_ Eﬁé 1 (7)

rae E — koadduimeHT 3KoHOMUYecKoN 3((heKTUBHOCTH HHBECTULIUH;

Hp‘p - CpeaHeroaoBasd HpI/I6BIJ'IB HHBCCTUIIUOHHOI'O IMTPOCKTA, P.;

U7 - cpenHeromoBoit 00beM HHBECTHUIIHIH, P.



Pacuet cpenHeromoBoi MpuOBLIN OCYIIECTBIISIOT Ha OCHOBE CpeHeapu(hMETHIECKOM
BEJIMYUHEI 110 opmyie (8):

n
ani
Hpcp = % ’ (8)

rae Ilp; - npuObLIb, MIOMyYCHHAS B I1-OM TOLY;

| — TO/1 NOTyYeHHS TPUOBLIH;

N — KOJIMYECTBO JIET, B TEYEHUE KOTOPHIX OPraHU3alys MOIy4aeT NpuObUIb 10
MHBECTULIMOHHOMY IPOEKTY.

Cpennsisi cymMa HHBECTHIIMM PacCUMTBIBAETCS O cienytoieit popmyse (9):

n-J1
= ®

NP

rae U — obmas cymMMa HHBECTUIIUH 110 TIPOEKTY;

JI — nuKBUIAIIMOHHAS CTOMMOCTD HUMYHICCTBA 110 OKOHYAaHUU CPOKaA KU3HU IMPOCKTA.

[Tony4yeHHble pe3ylbTaThl CPABHUBAIOT C PEHTA0ENBbHOCTBIO COOCTBEHHOI'O KamlMTania
(PCK), paccuntbiBaeMoii 1o creayromeit

dopmyie (10):

PCK=-2 (10)

rae [Ip — npulsLIbs 32 IEprUo BpeMEHH;
CK - BemuumHa COOCTBEHHOTO KamuTaia.

Ecnu koadpunmenT skonomuueckoi s3gppextuBHoctr nuectuuii (E) Oosnbiue wim paBeH
peHTabenbHOCTH coocTBeHHOro KanuTtaia (PCK), To mpoekT npuHUMaroT K ucnoiaHeHuto. Ecnu
Hao00poT E<PCK, To nmpoeKkT cuuTaercsi He BBIFOTHBIM.



3agaHue 1o pasaeiny 2

3anaua 2.1. ChopmMupoBaTh IEHEKHBIN MOTOK, €CJIM COTIIACHO MHBECTUITMOHHOMY TTPOCKTY
noxoa OyneT BBIJIAYEH B KOHIE OKCIUTyaTallMOHHOW (a3pl. HauwcieHue mpoIeHTOB
MIPOU3BOJUTCS €KEKBAPTAIbHO B TEUEHUE OKCIUIyaTallUOHHOW (a3bl MO CXEME CIOMKHBIX
nporeHToB. Kpome IpoIeHTOB B KOHIIE IKCILTYaTaI[MOHHOM (a3bl Oy/IeT BhITUIaYeHa OCTaTOYHAs
CTOUMOCTH UMyIIecTBa B pazmepe 50 Toic. p. MuBecTuimonnas ¢asza - 2 roga. DKCIuTyaTallMOHHAs
daza - 4 rona. O6bem Tpedyembix naBecTUIM -400 ThIC. p. B miepBsIit rog OyaeT ocBoeHo 40 %
WHBECTUIIMH, OCTaJIbHBIE BO BTOPOM rof. IIporientHas craBka - 40 % rogoBbIx.

Paccumnrath HACTOAIIYIO CTOMMOCTD ITOJTYYCHHOI'O J0XO0Ja 110 OTHOIICHHWIO K Ha4ally CpoKa

KU3HU HHBECCTUIIMOHHOTI'O IIPOCKTA, IIPUHAB CTAaBKY AMCKOHTA B PasMEpe 20 % T'OJOBBIX. OI_[eHI/ITb
- BBITOJCH JIX IIPOCKT, COITIOCTABMB CYMMY I0XOA0B 1 WHBECTUIIMH.

3anaua 2.2. ChopMHUpOBaTh ACHEKHBIH MOTOK JJIS1 HHBECTUIIMOHHOTO IPOEKTA.

OCyIIEeCTBISIFOTCS BIIOKCHUS B YCTaBHBIN KAalUTaJ MPEATNPUATHS B pazmepe 25 ThIC. p., 4TO
coctaBut 30 % B ycraBHOM KanuTaine. Cpok paboThl OpraHU3yeMOro npeanpusITvs - 5 JeT.
[IpeanpusiTe oka3bIBaeT yCIyTrd HaceleHUI0. [ 010Bast ce0eCTOMMOCTh OKa3bIBAEMBIX YCIYT -
450 ThIC. p. (OISt MOCTOSTHHBIX 3aTpart - 40 %). Beipyuka ot peanuzanuu ¢ HJIC u Hasiorom ¢
MPOJaX Ui repBoro roja coctaBuT 650 Teic. p. [Inanupyemoe yBenuuenue oobeMa Ipoaak
exxeronno Ha 10 %. Ha nuBunenp! mianupyercs HanpasisaTh S0 % uucToii mpulbun
npennpusaTus. [1o okoHYaHUM TPOEKTa IUTAHUPYETCS BO3BPAT BKJIa/1a B YCTABHBIN KalUTAll.
Pemennie opopMuTh B TabIMIIE, T/I€ B KAYECTBE CTPOK BBICTYMAIOT JAHHBIE Ui KaXKJOTO ro/a.

Paccuurath HACTOAIIYIO CTOMMOCTD ACHCKHOI'O ITOTOKA IIPHU CTABKE IUCKOHTA 30 % I'OJOBBIX.
OI_IGHI/ITL - BBII'OZICH JIM IIPOCKT, COIIOCTABUB AOXOJbl 1 HHBCCTHUIIUU.

3agaua 2.3. ChopmMupoBaTh JACHEKHBIA IMOTOK JJII MHBECTUIMOHHOTO IPOCKTA, €CIIH
npeznonaraeMbelii 00beM MHBecTUIMH - 1 460 ThIC. p., B TOM 4Kcie B OCHOBHBIE GoHab - 1 200
TeiC. p. MHBecTnnmonHas (aza mpoekra - 2 roja, SKCILTyaTallMOHHAs (a3a pacCUMTHIBACTCS
UCXO/1 U3 CpPOKa IOJIE3HOI'O HCIMOJIb30BaHUS 000pyAOBaHUS. MOIIHOCTh NpUOOpEeTaeMoro
obopymoBanus - 400 eTMHUIL TPOTYKITUH B TOA. B mepBEIii o] T010BOM 00heM PpOu3BoCTBa - 50
% OT MPOEKTHON MOIIHOCTH, BO BTOpoil u nocnenywomue - 100 %. llena roroBoro uzaenus 6e3
HaJIora ¢ POo/IaXk M Hajiora Ha T00aBJICHHYIO CTOMMOCTB - 4,5 THIC. p., C€0ECTOUMOCTD €IMHHUIIBI
OPOAYKIMH (BKJIIOYAs aMOPTU3AlMOHHBIE oTuucieHus) - 3,9 Teic. p. Hopma amoptuszauuu Ha
obopymosanue - 10,2 %.

OI_ICHI/ITL, BBIT'OJICH JIX IIPOCKT, CPABHUB CYMMY JJOXOJ0B 1 WHBECTHUIINH.

3agaua 2.4. ChopmupoBaTh IE€HEKHBIH MOTOK MO KaXXJAOMYy M3 BapHaHTOB, U BbIOpaTh
Haun0oJiee BHITOHBIN C TOUKH 3pEHHS JOXOTHOCTH.

HpeI[HpI/IHI/IMaTeHB 06J1anaeT CBOGOI[HLIMI/I ACHCKHBIMU CPEACTBAMU B CYMMC 30 ThIC. p-u
MOZKCT BJIOKHUTH UX C TCJIBIO MOJYYCHHUA 1O0X0da CPOKOM Ha 1 roa. Hpe,unara}oTcsI TPU BapHaHTa
BJIOKCHUSA CPCACTB:

1 BapuanT. [leno3ur ¢ npoueHTHON cTaBKoi 24 % rooBbIX.

2 BapuaHT. Bxkian 10 BocTpeOOBaHHUS ¢ €XKeMECSUYHON KanuTaau3alueil ¢ MpoLeHTHOM
cTaBkoil 16 % ronoBbIX.

3 BapuaHT. BanoTHBIN IeMO3UT ¢ MPOICHTHOM cTaBko# 5 % romoBsix. Kype nponaxu 1 $ B
HACTOSIIMNA MOMEHT BpeMeHH - 24 p. 70 K., MporHO3upyeMbIii Kypc mokynku 1 $ uepes 1 rox - 34
p. 60 k.



3anaua 2.5. ChopMHpOBaTh AEHEKHBIN MOTOK M OMPEACTUTH €r0 HACTOAIIYI0 CTOMMOCTb.

[TpeanpusTre miaHupyeT npruoOpeTeHne MPOMBIIIIEHHBIX POO0TOB 10 1IeHe 220 ThIC. p. C
yaeroM HJIC 3a kaxpgoro. [To pacueram kaxiplii poOOT 00€CIIeUnT TOJ0BYIO SKOHOMHUIO 3aTpaT B
pa3mepe 80 Thic. p. CpoK MOJIE3HOT0 UCIOIB30BaHus poOOTOB - 5 seT. [Io OKoHYaHUHU 3TOTO CpoKa
000py0BaHNE MOXKHO OyJIeT MPOAATh MO CTOMMOCTH JioMa Ha cymMmy 10 ThIC. p. 32 KaKI0T0
pobota TpaHcopTHPOBKA U MOHTaXK 000pyA0BaHus 000iiayTCs npeanpusatuio B 20 ThIC. p. C
yuerom HJIC u mpomisarcs 1 mecs. [lnanupyercs npuodpectu 2 podora.

CTaBKy JUCKOHTAa H€O6XOI[I/IMO YCTAaHOBUTb HC HUWIKC peHTaGCHBHOCTI/I IIOCTOAHHOI'O
KanmuTaja MPEeINpUATHs ¢ y4eToM YpoBHs HHQusmuu. [Ipeampusitue mMMmeeT akIMOHEPHBINA
KaluTaJl B CYMMC 30 ThIC. P. ¥ BBIIIJIAYUBACT CKCIOAHO JUBUACHABI B pasMepe
5 ThIC. p. JlONTOCPOYHBIH 3a€MHBIN KalATAJ MIPEIIPUATHS COCTABISIET 5 THIC. P. M MPUBIICKACTCSI
3a cyeT kpeauToB 6anka o 10 % rogoBbIX.

WNunekc nadmsauu coctaBuT 15 % B rog.
OueHuThb 11e51ec000pa3HOCTh MPUHATHUS IPOEKTA.

3agaua 2.6. CdopmupoBaTh JCHEXKHBIH TOTOK U OLEHUTh MPUBJICKATEILHOCTD
WHBECTHIIMOHHOTO MPOEKTA.

[Tpennpusitie npuoOpeTaeT TEXHOJOTUYECKYIO JTUHUIO, cTouMocThio 180 Thic. p. 63 HJIC.
WuBectunmonnas (asa - 1 Mecs1, skcruryaranuoHHas ¢asa - 4 roga. Mi3HOC HaYuCIsIeTCs 1o
croco0y yMEHBIIIaeMOr0 OCTaTKa MPU CTaHIApPTHON HOpMe aMopTu3auuu 15 % rogoBeIX u
koadunmente yckopenus 1,2. Ilo okoHuUaHUM KCILTyaTallMOHHOH (ha3bl 00opyoBaHue OyieT
pean30BaHo 1Mo CTOUMOCTH 35 ThIC. p. ['010Bast MomHOCTL 000pyaoBaHus - 1200 mT. U3aeHii.
IImaHupyeMsblii CIIPOC 110 TOIaM:

1-# ron- 1000 1r.;

2-ii rox - Ha 20 % BbIIIE, YEM B IIEPBOM TOJLY;
3-1i rox - Ha 40 % BBIIIIE, YEM 6 TIEPBOM TO1TY;
4-ii ron - HA ypoBHE 1-ro0 roxa.

[Tporno3upyemas riena ogHoro usaenus - 252 p. ¢ HJC.

CebecToMMOCTb €IMHUIBI U3AETHS B YacTH TEKYIIMX 3arpar (06e3 amoptuszauuu) - 120 p.
JUIst iepBoro roja. [lnanupyemslii poct ce0ecTOMMOCTH €KeroJHO Ha 8 %.

Hanor na npu6suis - 20 %.
HJIC - 18 %.

PenTabensHOCTH COOCTBEHHOrO Kanuraia -15%.
WNunexc undusnum - 5 % B rox.

3anaua 2.7. CrpaxoBas koMnaHus «A» IpoJaeT NOJINC CTPaAXOBAHMS HA CPOK CTPAXOBAHUS
20 7ner, Mo KOTOPOMY HEOOXOJMMO BBIIUIAYMBATH S Hadaje Kaxaoro rojaa 3 Teic. pyosnei. Ilo
OKOHYAHUU CPOKA CTPAXOBaHUS KOMIIAHUS HE BBIIIAUMBAET KAaKON-THM0O CyMMBI.

Crpaxoas komnaHus «b» cTpaxyer Ha TOT e CPOK KH3HU C YIJIaTON B HaYaJle Ka)0ro rojia
8,3 toic. pyouteit. Eciu mo 3aBepmiennn 20 jieT cTpaxoBareiib 00paniaeTcsi B KOMITAHUIO, OH
nosrydaet 220 ThIC. pyOei.

Ouenuth HanboJee BBITOIHBIN BApUaHT CTPaxOBaHUSI.

3agaua 2.8. Kommepueckas opranuzanus npuoOpeTaeT HOBbII KOMIIBIOTEP U IPOrPAMMHOE



oOecrieyenne 3a 35 ThIC. pyOned, KOTOpble OyIyT HCIONB30BaTbCS TOJNBKO B  LEIAX
aBTOMATH3AIlMU OyXTalTepcKoro ydera. [Ipu 3TOM IIaHUpYeTCsl B TeYCHHE ONMKaNIIMX MSTH
JIET HOJIYYUTh SKOHOMHIO 3aTpart 110 BeJICHUIO OyXrantepckoro yuera B pasmepe 10 Toic. pyOiei B
TOJI.

OueHuTh  [EJeCOOOpPa3HOCTh  JIAHHBIX ~ MHBECTHIIMOHHBIX 3aTPAT, €CIU CPEIHHE
CTaBKHU 110 0AHKOBCKHUM JIENO3UTaM COCTaBISIOT 12 % ro10BbIX.

3agaya 2.9. OnieHUTH 11e71eCO00Pa3HOCTh MHBECTUITMOHHBIX 3aTPAT 10 YCIOBUIO 3a1a4u 2.8,
€CIIM TIPEAIoiaraeTcsi OOHOBJIEHHE C TMPOTPaMMHOIO OOECIIEYCHHUs 4Yepe3 JBa roja U 3TO
noTpedyeT OMOJHUTEIBFHBIX HHBECTHIIMOHHBIX 3aTpaT B CyMMe 3 ThIC. pyOuiei.



3. Metoas! oneHkH 3¢ (peKTHBHOCTH HHBECTHLM I
Cpenu METOIOB AMCKOHTUPOBAHHUS BBIACISIOT:

— METO/JI pacueTa YUCTOr0 TUCKOHTHPOBAHHOTO JJOXO0/1a;
— METO/I pacueTa MHJEKCca PEHTA0eIbHOCTU UHBECTHUIIUIA;
— METOJI pacueTa BHYTPEHHEH HOPMBI JOXOIHOCTH;

— METO/I pacueTa CpoKa OKyaeMOCTH MHBECTUIIMN HA OCHOBAHUU JUCKOHTHUPOBAHHOTO
JIEHEKHOTO TTOTOKA.

1. YucTelii nuckoHTHPOBaHHBI 10x01 (Y/1J1) — 3TO moKasaTenb, OICHUBAIOIIHIMA
JIOXOJTHOCTh IIPOEKTa B a0COMOTHOM BenmuurHe. OH paCCUUTHIBACTCS ITyTEM BBIYUTAHUS U3 CYMMBbI
MPOJIMCKOHTUPOBAHHBIX JI0XOJOB (TO €CTh JOXO0/I0B, TPUBEJACHHBIX K HACTOSAIIEMY MOMEHTY
BPEMEHHU) CYMMBI MPOJUCKOHTUPOBAHHBIX MHBECTULIMH (TaK K€ MPUBEJICHHBIX K HACTOAIEMY
MomeHTy BpeMmeHH) (11). Takum 06pa3om, 10X0/1 OJIYHAIOT OYUIIIEHHBIM OT CYMMBI BJIIOKEHHBIX
CpeICTB (MHBECTULINI) ¥ IPUBEICHHBIM K HACTOALIEMY MOMEHTY BPEMEHHU.

Z M (11)
aah 5L+ c,u) C&a+cmt

rae C,- moxon (mpuTOK) i-T0 roxa;

E; - uaBecTunnu (0TTOKM) i-TO TO/A;

i — o CpOKa )KN3HU MHBECTUIIUOHHOI'O ITPOCKTA,
T- CPOK XM3HHU MHBCCTUIIUOHHOI'O IIPOCKTA,
CZ[ — CTaBKa JUCKOHTA 10 HHBCCTULIMOHHOMY IIPOCKTY.

Orneparusi TUCKOHTHPOBAHUS TTO3BOJISIET YU4ECTh BPEMEHHYIO CTOUMOCTH JICHET U TTPUBECTH
JIEHEXHBIN MOTOK K €IMHOMY MOMEHTY BpeMeHHU. B KauecTBe CTaBKHM JUCKOHTA MOXKET BBICTYIIATh
MIPOIICHTHAS CTaBKa I10 JCTIO3UTaM B OaHKe (B CTAOMIHLHOM SKOHOMUKE), 1I€HA MTPUBIEKAEMOTO
KanuTaia (Ipyu HHBECTUPOBAHUHU B COOCTBEHHOE MPOU3BOJICTBO), MUHUMAJIHHBIN JKEeTaeMBbIi
YPOBEHB JOXOJHOCTH IO MPOEKTY C YI€TOM YPOBHSI UH(DIISAIIMU U CTETIEHU PUCKA.

B kauectBe LCHBI ITPUBJICKAEMOT'O KallMTaJIa BBICTYIIAIOT 3aTPaThl, CBA3AHHELIC C
MMPUBJICYCHUCM ONIPCIACICHHOTO o0BbeMa q)HHaHCOBI)IX PECYPCOB, MO OTHOMICHUIO K CTOUMOCTHU
9TUX PECYPCOB. To ecTb [CHA IIPUBJICKACMOI'0O KalluTalla U3MEPACTCA B IPOLCHTAX.

PaccunTanHbIil mOKa3aTenb YUCTOTO JUCKOHTHUPOBAHHOI'O JOXO0Ja CPAaBHUBAIOT C HYJIEM. Ecmm
YHCTBIN JII/ICKOHTI/IPOBaHHI)II\/'I J0X01 OoubIIIe HYJIA, TO IPOCKT CUNTACTCSA HpI/I6I)IJ'II>HBIM, €CJIIn
YUCTBIN ,[[HCKOHTI/IpOBaHHblﬁ A0XO0 PaBCH HYIIIO, TO ITPOCKT HEC HpI/I6BIJ'IeH, HC YGBITO‘-ICH, €CJIIn
YUCTBIN I[HCKOHTHpOBaHHBIﬁ A0X0A MCHBUIC HYJIA, TO ITPOCKT Y6BITO‘ICH.

2. Nupexc penradenbnoctu nuBectunmii (MPU) — 310 oTHOCUTENBHBIN TOKA3aTENb
JIOXOJJHOCTH MHBECTULIMOHHOTO MpoeKkTa. OH paccuuTbiBaercs mo popmyne (12):

T T
12
Z(; 1+ CJI) Z(; (1+ Cll) -



NHnekc peHTadeIbHOCTH WHBECTHUIIMI CPAaBHUBACTCS C €AMHUIICH, €CITH UH]IEKC
PEeHTa0ETLHOCTH HHBECTULINI OOJIBIIIE €ANHUIIBI, TO TPOEKT MPUOBUICH, €CIIU UHIEKC
PEHTA0ETHbHOCTH WHBECTULIMI paBEH €MHHULIE, TO TPOEKT HU MPUOBLICH, HU YOBITOUEH, €CIIN
HUHICKC peHTa6eHLHOCTI/I I/IHBCCTI/II_[I/If/'I MCHBIIC CANUHUIIBI, TO HpOeKT y6BITO‘-IeH.

3. Buyrpennsisi HopMma aoxoanoctu (BHJI) — 3To Takas craBka quCKOHTa, TPU KOTOPOI
YHUCTHIN MPUBEICHHBINA Y3PPEKT 10 MPOEKTY paBeH HYI0. THBIMU ClIOBaMU BHYTPEHHSISI HOpMa
JIOXOJTHOCTH SIBJISIETCS peleHueM ypaBHenus (13):

i 1, 0 (13)
= (1+cz1) &a+cnt

A€ B KA4C€CTBEC HepeMeHHOfI BCJIMYMHBI BBICTYIIACT CTaBKa IUCKOHTA.

Pemenne Takoro ypaBHEHUs 0] CUILY TOJIBKO KOMITBIOTEPHBIM ITporpaMMmam. B wacTHocTH B
Excel, s pacyera BHyTpeHHEH HOPMBI JOXOAHOCTH MPOEKTa UCTIONb3yIoT ¢pyHkuuio BHIOX(),
KOTOpasi 1aeT OKOHYATEJIbHbII pe3yJbTar.

OpHaKo BHYTPEHHIOK HOPMY JOXOJHOCTA MOKHO HCUUCITUTH METOJIOM ITOCIICIOBATEITLHBIX
uTepanui (MM METOJOM ITo100pa TaHHKIX ). [[Jst 3TOro BRIOMPAOT BA 3HAYCHUS CTAaBKU
JTUCKOHTA, TaKuM o0pa3om, 4yToOsl B uHTepBaie ot C/1 no CJ12 , mokazarenb YUCTOTO
npuBeIeHHOT0 3 dexTa MeHsT coe 3HaueHue ¢ (+) Ha (-). Hanee npumensot Gpopmymy (14):

YIID(C/TY)
YITD(C/IL) — UTID(C12)

BH/J] = C/I1+ (CH2-CcaY), (14)

rae C/[1, C/{2 — nBa 3Ha4Y€HUs CTaBKU JUCKOHTA, B UHTEPBAJIE MEKY KOTOPbIMH YUCTHIN
NpUBEIECHHBIN () (PEKT MEHSET 3HaK;

YIID(CA1), YI13(C/[2) — uancThlii TpUBeIEHHBIN 3P GEKT Npu CTaBKE TUCKOHTA NEPBON U ITPU
CTaBK€ JIUCKOHTA BTOPOM.

BayTtpenHsst HopMa JOXOIHOCTH MOKa3bIBAET MAKCUMAJIBLHO JTOMYCTUMBINA YPOBEHB PacX0/I0B,
KOTOPBIE MOTYT OBITh aCCOIIMUPOBAHBI C JAHHBIM MPOeKTOM. [lomydeHHBII moka3aTenb
CPaBHHUBAIOT C JKEJTAEMbIM YPOBHEM JOXOIHOCTH U OI[EHUBAIOT, UCXOS U3 ITOTO
1€J1€CO000Pa3HOCTh MPUHATHS [IPOEKTA K pealln3alii.

Ecimm IMPOCKT (pHHaHCPIpyeTCSI 3a CYCT 3aCMHBIX CPCIACTB, TO BHYTPCHHAA HOpMa JOXOAHOCTHU
AO0JIKHA MPEBLIIATE CTAaBKY IO KPCAUTHBIM pECYypCaM, NHAYC ITPOCKT 6YI[€T HCBBIT'OJICH.

MoaudunupoBanHasi BHyTpeHHsiss HopMma poxoaqnocru (MBH/I, MIRR) -
PaCCUYHUTHIBAETCS B CITydae MPOSKTOB C HEOPIMHAPHBIMU JICHE)KHBIMHU TOTOKamMHu (Harpumep, -100,
100, 100, -100, 100) ucxons u3 ypaBaeHus (14):

" oF ZIF @+
> =k (14)

S (L) (1+MIRR)

rae MIRR — moaudunmpoBanHas BHyTpEHHsIsI HOpMa JI0XOJIHOCTH;

OF; — OTTOK JIEHEeXHBIX CPEJCTB B i-OM mepuo/ie (Mo aOCOTOTHOM BETUIHHE);



IFi — IpHUTOK IEHEKHBIX CPEJICTB B I-OM IEPHOJIE;
I — LIeHa UCTOYHHNKA (PMHAHCHUPOBAHUS JAHHOTO IIPOCKTA;
N — IPOAOIKUTEITHHOCTh TPOCKTA.

4. CpOK OKYIIa€eMOCTH HA OCHOBAHUU TUCKOHTHPOBAHHOI'0 J1€HEKHOI'O MMOTOKA — 3TO
nepuoa BpEMCHU, B TCUCHUC KOTOPOI'O NHBCCTULIUH OKYIIAT cebs ¢ YUeTOM BpGMCHHOfI OCHHOCTHU
JCHCT.

Pacuer cpoka oKynmaemMocTH POBOAAT HA OCHOBAHUM JTUCKOHTHPOBAHHOI'O JEHEKHOTO
IIOTOKA, TO €CTh JEHEKHOT0 II0TOKA, KaKIbII 3JIEMEHT KOTOPOI'O IPUBEJIECH K HACTOALLEMY
MOMEHTY BpeMeHHU. [Ipy 3TOM UCTOIB3YI0T KyMYJIATUBHBIM METOJ pacyeTa.



3aganue 1o pasueny 3

3apaua 3.1. ChopmupoBarh JEHEKHBIM MOTOK U OHCHUTH d()PEKTUBHOCTh WHBECTUIINH,
HCIIOJIB3Y MPOCTBIC MCTOABI OLICHKHA I/IHBCCTI/IHI/Iﬁ U MCTOAbI JUCKOHTUPOBAHUA.

ToproBoe npeanpusTHE MOXKET B3ATh B apEH]Iy TOPrOBOE MoMeIeHre o0miei miomaasio 200
KBaJPAaTHBIX METPOB. ApeHaHas 1iara 3a noMenienue coctaBut 1000 p. 32 01MH KBaIpaTHBIM
METp 3a roJl. ApeH IHasl 1jiaTa 1o yCIOBUIO apEeHIHOTO JIOTOBOPA AOJDKHA OBITH BRIIIAYCHA
aBaHCOBBIM IJIATEXKOM 3a BECh IIEPUO/I 10 Hayaja Cpoka apeHabl. JloroBop apeH/ bl 3aKJII0OUEH Ha 5
JeT.

ApeHia TOMEIEHHUs I03BOJIUT TOPrOBOMY NPEANPUATHIO YBEIUYUTH PEATU30BAHHYIO
ToproByto HarieHKy Ha 3000 TbIC. p. B iepBbIii rof. [Ipu 3Tom noTpedyercs JONOTHUTENBHOE
MIPUBJICYCHHE 000POTHBIX cpeacTB B cymMme 3600 Thic. p. B mocnemyromniue roasl miiaHupyercs
LEMTHOE YBEJIIMYCHHE PEaIn30BAHHOIN TOProBOii HAIIEHKH Ha CYMMY ITOJIYY€HHOH B MPEbI Tyl
roJl YUCTOM NMpUObUTH. [IJ1 4eTBEPTOrO U MATOTO rojia HE0OX0JMMO MPUMEHUTD MOHMKAIOIIUI
koaduimeHt B pazmepe 0,8 u 0,6 COOTBETCTBEHHO JIJIs y4eTa BIusHUs (akTopa
HEOIPEIEIEHHOCTH U COOTBETCTBEHHO PUCKA.

B kauecTBe nHBecTHIIMIA (HA apEHAHYIO TUIATY U YBEIHUYEHHUE OOOPOTHBIX CPEJICTB)
TUTAHUPYETCS IPUBIIEYb 3a€MHBIN KanuTani noja 25 % rofoBbIX.

N3 nepxku oOpameHus (3a HCKII0UEHHE TPOLICHTOB 33 KPEAMT) 32 MECSAI] Ha MPEIIPUITUN
coctaBisAoT 20 % OT peaqTu30BaHHOM TOProBOM HAllEHKU B IEPBBIH I'Ofl, @ B MOCIEAYIOIINE T0JIbI
IUTAHUPYETCS LIEMHOE YBEJIIMYEHUE UX CYMMBI Ha 15 % exeroaHo.

PenrabensHocTh coOcTBeHHOrO Kamurtana - 20 %. BelpaboTrath  pekoMeHAAIMu 1o
YCIOBUSIM  pealli3allii HHBECTUIIMOHHOTO TIPOEKTA.

3agaua 3.2. CdopmupoBaTh [E€HEKHBIH MOTOK M OIEHUTh 3(P(HEKTUBHOCTH HMHBECTHUIIUH,
MCIIOJIb3Ys MPOCThIE METO/IbI OLIEHKU MHBECTULIMA U METObI TUCKOHTUPOBAHUSI.

Kommepueckass opraHuzanusi IUIAaHUPYET OCYIIECTBUTHh MOJCPHH3AINI0 000pYIOBaHHSA,
opu 3TOM 00BEM HMHBECTHIIMOHHBIX 3aTpaT oueHuBaerca B 320 Teic. pyOneil. B Teuenue
NPECTOSIINX CEMH JIET B Pe3yNbTaTe JAaHHBIX MEPONPUATHI OXKHIACTCS MOIYYUTh JCHEKHBIH
npuToK B pazmepe 40 Toic. pyOieil. B koHIe naToro roga Ha NpoBeeHNUE KaUTaIbHOTO PEMOHTA
000py10BaHUS TOHATOOUTCS
38 Teic. pyOnei. JIukBuAaMOHHAS CTOMMOCTH 000PYI0BAaHUS B KOHIIE CEABMOTI0 r0/Ia COCTaBUT
200 T1oIc. py6. CTaBKy IMCKOHTA YCTaHOBUT Ha ypoBHe 10 % B ro.

3agaua 3.3. ChopMupoBaTh JCHEKHBIA MOTOK U OLEHUTHh 3((HEKTUBHOCTh WHBECTHUIIUH,
WCITONTB3YsI TIPOCTHIE METO/IBI OIIEHKH WHBECTUIIMA M METOJIbI TUCKOHTUPOBAHUS.

Hedrsnas kommanust paccMaTpuBaeT BOIIPOC MPUOOPETEHUsI HOBOTO He(PTSIHOTO Hacoca, JJIs
4Yero Tmpenrnosaraercs moiayduth kpeaut moa 20 % B rox cpokom Ha 2 roaa. Cpok
[MOJIE3HOr0 UCIIOJIb30BaHUA Hacoca - 3 roja.

[TepBoHayanbHbIe MHBECTULIMU Ha MpHoOpeTeHne Hacoca cocTtasiaT 1600 teic. pyo. ¢ HIC,
pPacxoJIpl IO JOCTABKE W MOHTAXY -
200 TteICc. py6. 6e3 HJIC. Exeroanpie pacxoasl Ha oOcay)uBaHuEe Hacoca cocTaBsaT 1 420 Thic.
py0. 6€3 oTuUTaThl MPOLIEHTOB 32 KPE/IHT.

[TproOperenune Hacoca MO3BOJIUT JOMOIHUTENIEHO U3BIIEKATh
12 TeIc. TOHH HedTH exeroaHo. llena peanuzanuu HedTH - 250 pyo.
3a |1 tonny 6e3 HJIC.



OLIGHI/ITB BO3MOXHOCTb CBOCBPCMCHHOI'O BO3BpaTa KpCAuTa.

3anaua 3.4. ChopmupoBaTh JEHEKHBIM MOTOK U OLEHUTH d(HPEKTUBHOCTh WHBECTUIINH,
HCIIOJIB3YA MPOCTBIC MCTOABI OLICHKHA I/IHBCCTI/IHI/Iﬁ U MCTOAbI JUCKOHTUPOBAHUA.

Ha mnomanu B 10 ra BeipammBaetcst kapTodens. CpenHsisi MHOTOJICTHSS YPOKaliHOCTh
coctarsieT 20 ToHH ¢ 1 ra. [{ena peanmzaruu npoaykiuu 1500 py6seii 3a 1 ToHHY.

EsxeromHbie 3aTpaThl HA BCTAIIKY, BHECCHHE YIOOPEHUH, MOCA/IKY, YXO/I 32 TOCEBAMH
coctapsitor 2000 pybsieii Ha 1 ra.

M HBECTUIIMOHHBII NIPOEKT MPEAINOIAracT YBEIMUEHNE YPOKAHHOCTH Ha 5 % €XeroiHo B
TEYEHUE TIEPBBIX TPEX JIET 3a CUET MPOBEACHUS MEPONPUSITHI 110 YIYUIICHUIO 3€METTb.
HNuBectuiuu B mpoekT coctaBat 15000 py6ueii. CpeacTsa MPUBIEKAIOTCS 3 CUET
¢dbunancupoBanus u3 6romkera. I[Ipeanonaraemsiii ypoens undusiiuu - 10 % B ro.

3apaua 3.5. ChopmupoBarh NEHEKHBIM MOTOK U OLEHUTH d()PEKTUBHOCTh MHBECTUIIHMH,
UCIIOJIB3Ysl MPOCThIE METOAbl OLICHKM WHBECTULIMM W METOJIbI THUCKOHTUpPOBaHUA. JlCHEKHBIN
MOTOK TpeJicTaBieH B Tabnwuie 3.1.

Tabauya 3.1 — JlenescHwlti NOMOK UHBECMUYUOHHO20 NPOEKMA

[Tepuon JIeHeKHBIN IOTOK
0 -1200

1 -1500

2 2000

3 -1500

4 3000

CraBKy JUCKOHTA IPUHATH HAa ypoBHE 25 %.
PentabenbHocTh cOOcTBeHHOTO KanuTana 20 %.
Ilena npuBnekaemoro kanutana - 15 %.

3anaua 3.6. Paccuntarh 11eHy NPUBIIEKAEMOT0 KaluTasa, €CIi OO0IIECTBO C OTPAHNYCHHON
OTBETCTBEHHOCTBIO UMEET ycTaBHBIN KanuTai B pazmepe 80 000 pyo.

Ha nauano ananusupyemoro roja Hepacrnpe/elieHHas MpUObLIb MPOILIBIX JIeT cocTaBmsuia 10
000 py0. 3a Texymuii rog npeanpusaTue 3apadotano 36 000 HepacnpeIeTeHHON TPUOBLITH, U3
KOTOPOH TIJIAaHUPYETCS BHITIIATa TUBUICHIOB yupeauTessiM B pazmepe 30 %.

Opranu3anus iaHUpyeT NpuBjeyeHne kpeauta 6anka B pazmepe 50 000 py6. mox 20 %
rofoBbix. Hasnor Ha npu6suis - 20 %.

3apaua 3.7. Paccunrarh LIeHYy NPUBIEKAEMOr0 KalUTalla, €CJIM OpraHU3alMs IJIAHUPYET
UCTIOJIb30BaTh HAKOIUIEHHBIE aMOPTU3AI[MOHHBIE OTYHUCIICHUSI B CyMMe 2 MJIH. pyOuiel, a Takxke
CpEeJCTBa, MPUBJICYCHHBIE 3a CUET pa3MenieHus: ooaurauuidi. CTOMMOCTh MPUBIEKaEMOTro 3a CUeT
oOnuranuii kanurtana cocraBiusier 5 500 Twic. pyOnei, 3aTpaTbl CBSI3aHHBIE C AMHCCHEH U
pasMemienneM Karnurtana coctaBuiu 200 Teic. pyOrneH, mpemyiaraeMblii MPOIEHT J0XOJa IO
oOnuranusm coctaBisgeT 15 % rogoBeix. Cpok 00JUTallMOHHOTO 3aliMa COCTABISET 2 roja.



4.01eHKa KOHKYPUPYIOIINX HHBECTHLIM I

Jnis cpaBHEHHSI KOHKYPHPYIOIIMX NPOEKTOB, U3 KOTOPBIX HEOOX0IMMO 0TOOPATh JIUIIH
OJIMH UCIIONB3YIOT CPaBHEHHE MoKa3aTesneil 3(h(heKTHBHOCTH MHBECTHUIMH MO KAXKIOMY IPOEKTY
apyr ¢ apyrom. IIpu 3ToM npeanoyTeHre OTAa0T MIPOEKTY, Y KOTOPOro I10Ka3aTelu BBILIE.

Jiist BBIOOpa OTHOTO M3 MPOEKTOB UCHOJIB3YIOT MeTOoA pacyera Touku Puriepa. Touka
®dumepa — 3TO Takasi CTaBKA JUCKOHTA, TP KOTOPOM YUCTHIE JUCKOHTUPOBAHHBIE JOXO/bI IBYX
IPOEKTOB PaBHBI. Il MOCTPOEHUS 3TOM TOUKU MCIIONIB3YIOT rpadudeckuil MeToa (puc. 2).

[Tpu 3TOM CTPOAT rpad)KK 3aBUCUMOCTH YHCTOTO JUCKOHTHPOBAHHOTO JI0X0Ja OT CTaBKU
JUCKOHTA 110 Ka)XX1I0My IIPOeKTy (JuHUS A U auHMs b), B TOUke UX rnepeceueHus 3HaYeHue
YHCTOr0 JUCKOHTUPOBAHHOT'O JOXO/a 10 JBYM IIPOEKTaM paBHbI. M3 3TOM TOUKM OMyCcKaroTCs Ha
OCbh CTaBKH JTUCKOHTA, I/I€ U MOJIy4aroT 3HaueHue Touku dumiepa.

YA, p. A

20 C)F, %

Puc. 2. Onpeoenenue mouxu Quwepa

B nannoMm ciydae, mpoekT A BeirojHee npoekTta b mpu craBke quckonTa 10 20 % (4ucThiii
JTUCKOHTHPOBAHHBIN JOXOJ MpoekTa A Oomnblie, yeM  mpoekTa b), a  mpu cTaBke
nuckoHTa 6onee 20 % BBITOJJHEE CTAHOBUTCS MPOEKT b (YUCTHIN AUCKOHTUPOBAHHBIN 10XO0
npoekta b 6omnbine, yem npoekTa A).

Jliist cpaBHEHMSI TPOEKTOB, KOTOPbIE HE MPUHOCAT JJOX0/1a, HO HEOOXOAMMBI JJIsi OpraHU3aluu
(MHBECTHILIMU B COLIMANIBHO-KYJIBTYPHbBIE MEPOIPUATHS, B UHPPACTPYKTYPY OpraHU3aINH),
CYIIECTBYIOT METO/IbI 3aTPaTHON 3(h(hEKTUBHOCTH, TO €CTh IPOEKTHI BHIOUPAIOT HE IO MAKCUMYMY
JI0XO0JI0B, a 10 MUHUMYMY 3aTpart.

OnHUM U3 METOIOB 3aTpaTHON AP(HEKTUBHOCTH SIBIIIETCS pacyeT MoKa3aTens
IKBHBAJIEHTHBIX ro0BbIX pacxoaoB (3I'P) mo ¢popmyne (15):

-1
BIP=U/Y,

_ 15
ia (1+Ca)’ )

rac - HWHBCCTHUIIMH B TCUCHUE BCETO CPOKaA KM3HHU IIPOCKTA,
I — ToJ CPpOKa KU3HU MHBCCTUIIMOHHOT'O IIPOCKTA,

T- CPOK KM3HU HHBCCTUIUOHHOTI'O ITPOCKTA,



CJ]1 — cTaBKa AUCKOHTA.

ToT mpoeKT, Mo KOTOPOMY CyMMa YKBUBAJICHTHBIX T'OJIOBBIX PACX0JIOB Oy/IeT MEHBIIIE,
cuurtaercsd 00Jiee BBITOIHBIM.

Kpowme Toro, B mpakTuke UCHOIb3yeTCs OKa3aTelb 3aTPaT NpuBeAeHHbIX (31p) pacuer
KOTOPOI'0 MOYXHO OTHECTH K pa3psly MPOCTHIX METOA0B. DTOT MOKa3aTellb PACCUUTHIBACTCS 11O

dbopmyie (16):

HOpM !
rac 3i - TCKYIIUEC 3aTPpaThl 110 ITPOCKTY B CPEAHEM 3a OJJUH I'OI;

K, - xanuTtanabHbIe BJIOKEHMS 10 IIPOEKTY (MepBOHAYAIbHBIC MHBECTHIINN);

E - HOPMATHUBHBIN KO3PPHUIIHMEHT YKOHOMUYECKOH 3(h(PEeKTUBHOCTH KalUTAIbHBIX

HOpM

BJIOYKEHUH.

HopmatuBHBIH KO3 PUIHMEHT yCTaHABIMBAETCS B 3aBUCUMOCTHU OT CPOKa KU3HU
WHBECTUIIMOHHOIO IIPOEKTA, OT KEIAEMOI0 M1 HOPMAaTUBHOI'O CPOKA OKYIIAEMOCTH MHBECTULINN,
Y TI0Ka3bIBAET, CKOJIBKO (B IPOLIEHTAX ) KAlIUTAIbHBIX BJIOKEHUH JTOJIKHO OKYIAaThCs 3a OJIUH TOJI.
DTOT NoKa3arenb JOHKEH ObITh B3aMMHO 00paTHBIM HOPMATUBHOMY CPOKY OKYITa€MOCTH.

Tot mpoekT, 3aTparhbl IPUBEACHHbBIE IO KOTOPOMY MEHbIIIE U OYAET ABIATHCA Oosee
BBITO/JIHBIM.

3ananue no paszaeny 4

3apaua 4.1. [Ipennpusatuio He0OXOAMMO BO3BECTH HOBYIO KOTEIBHYIO JUISI OTOIUICHHS
MOCTPOECHHOT'O KHJIOTO MUKpopaiioHa. Jlji 3THX Lenel BO3MOKHO HCIOJIb30BaHUE TPEX BHUIOB
TOIUINBA: YIS, ra3a, masyra. lIpoBencHHBIN 3aBOACKMMH CIIELUATMCTAMU PACUET I103BOJIMUII
MOCTPOUTH JEHEKHBIN MOTOK MO KaaoMy BapuaHTy (Tabnuma 4.1), Ha OCHOBaHUU KOTOPBIX
HE00X01MMO BbIOpaTh HanboJiee BBINOIHBINA BU TOIIJIMBA C TOYKH 3PEHUS I0XOIHOCTH MPOEKTA.

Tabnuya 4.1 - [lenesicnvie NOMoKu co2nacHo U0y UCNOIb3yemMo20 mMoniued

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

s pemenns UCMoOab30BaTh METOBI TUCKOHTUPOBAHUS, IIPUEMBI YUeTa Pa3IMuii B CPOKAX
KU3HU NHBECTULMOHHBIX IIPOEKTOB, a TAK)KE IMOCTPOCHHUE TOUKH Puiiepa.

3agaua 4.2. [Ipoananu3upoBaTh 11€J1€CO00pa3HOCTh BEIOOPA MHBECTULIMOHHOTO MOPTders,
ecu poeKThl b u B sBiseTcss KOHKYpUPYIOIMME, @ TPOEKT A HE3aBUCHUMBIM. JleHeKHbIe TOTOKH
[0 MpoeKkTaM MpejcTaBieHbl B Tabnuue 4.2. [Ipenmpusitue MokeT MHBECTHPOBATh CPEICTBA
OJTHOBPEMEHHO B JBa npoekTa. llena ncrounnkoB uaBectupoBanus 10 %.



Tabauya 4.2 - JlenescHvle NOMOKU CO2NACHO UHBECMUYUOHHBIM NPOEKMAM

IIpoexTsl JleHexHbIi IOTOK, THIC. P.

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

HCHOJ’IBS}UI MCTOABI JUCKOHTHUPOBAHUA OUCHUTD IIPUBJICKATCIbHOCTD KaXX0I'0 IIPOCKTAa B
OTACJIIBHOCTH U IIPUBJICKATCIIbHOCTh HHBECTUIITMOHHOTI'O HOpT(beJ'IH U3 IapbI IIPOCKTOB.

3apaua 4.3. Ilpeanpusitue MOXeT MHBECTUPOBATb CBOOOJHBIC JIEHEXHBIE CPEICTBA C

LEJIBIO MIOJYYEHUs 10X0/1a B CyMME
700 TBIC. py0. MiMeeTcs ABa BapHaHTa BJIOKEHHSI CPEJICTB, BEIOpaTh Hanboee JOXOJHBIH.

BapuanTt 1. CTpoutenbcTBO KOTTEKA C MOCIeAyoliel ciadyed B apenay. MHBectuuun
OCBaMBAIOTCS CIEAYIOIUM 00pa3zoMm. i1 opraHu3aly CTPOUTENbCTBA IPEATIPUATUIO
HeoOxoaumo ormatuthk 100 ThIC. py0. B HYJIEBOH MEPHO/, B IEPBbIH IOl HA CTPOUTEIHECTBO
HeoOxoaumo HanpaBuTh 120 TbIC. py0., a Bo BTOpoii - 480 ThIC. py6. Cpok sKcILTyaTaluu
KOTTE/1’)Ka YCTAHOBUTH HEBO3MOXKHO.

J1oXO0Ipl 110 TPOEKTY OYIIyT CKIIaBIBATHCS U3 apEHIHOMH TU1aThl, KoTopas coctaBuT 200 ThIC.
py0. B roj. 3aTpatsl 1o o0cykuBaHUIO cocTaBsAT 20 Thic. py0. B rox. CTaBka HaJIora Ha MPUOBLIH
- 24 %.

[TpoueHTHas craBKa Mo Aeno3uraM B 6anke - 16 % B rox.

Bapuanr 2. [Tokynka 060py10BaHusi, o KOTOPOH MOKHO MIPEACTABUTD CIEAYIOIINNA
JICHE)KHBIHN TTOTOK:

0 -700
1 500
2 400
3 300
4 200
3agaua 4.4. AnMuHHMCTpanus ropoaa IJIAHUPYET CTPOUTEIILCTBO

KyJIbTYpHO-03/IOPOBUTENBHOTO LIeHTpa. FIMeeTcs 1Ba npoekra.

Br16pats Hanbosee BHITOAHBIN, UCIIONB3Ys METOJIBI 3aTpaTHOU d(PPEKTUBHOCTH, €CITN
KQKJIbIN M3 TPOCKTOB pean3yeT MOCTABICHHBIC 1IEITH.

ITpoext 1. IlepBonauanbHble mHBecTUIMH - 1000 ThIC. pyO.,  €XKErojHble  TEKYyIIUE
3arparbl coctaBaT 200 ThRIC. py0.  Cpok

- OKCIUTyaTaluu - 6 ner.



[TpoexT 2. [lepBonavyaibHbie HHBECTHUIMH - 1200 ThIC. PYO., ©KETOAHBIC TEKYIITUE 3aTPAThI
coctaBaT 180 Thic. py0d. Cpok sKCIuTyaTauu - 7 JeT.

3agaua 4.5. Bnagenen aBToMoOMIIs IMEET BO3MOXKHOCTh TTPOAATh ero 3a 80 ThIC. pyd. Win
OT/JaTh B KaNmUTAIbHBIA PEMOHT, KOTOpBIA oOokaercs B 30 ThIC. pPyO. M TO3BOJUT
IKCIUIyaTUpOBaTh MallMHYy eme S5 JeT (mocie 4Yero ee mnpoaarb OyneT HEBO3MOXKHO -
JMKBUJIAIMOHHASA CTOMMOCTH paBHa HYJIIO).

Ecnu Bajenen aBToMOOMIISI TPOJACT MAIIMHY, TO HOBYIO OH CMOXKET mpoOpectn 3a 140 Thic.
py0. 1 oHa MpoCTyKUT 6e3 cephe3Horo pemonta 10 et (mocie yero ee npoaats Oyaer
HEBO3MOKHO).

Ouenuth HanboIIee BHITOTHBIN BApUAHT IS BIIA/ICNIbI[a aBTOMOOHIIS, UCTIONB3YS METOIbI
3aTpaTHOM APHEKTUBHOCTH.

5.0ueHka NpOeKTOB 3aMellleHUs U JIU3HHTa

Oco0bIM KITacCOM HWHBCCTHIHMOHHBIX ITPOCKTOB ABJIAIOTCA ITPOCKTHI 3aMCHBI YKC
9KCILTYaTUPYCEMbBIX aKTHBOB Ha HOBBIC. HpI/I O9TOM BBIJICIIAIOT JBa B4 3aMCHBI:

1) 3ameHa Ha 6oJiee IPOrpeccuBHOE 000PYI0BAHNE;
2) 3aMeHa Ha aHAJIOTHYHOE 000pYIOBaHKE BBUY (DPHM3UUECKOTO H3HOCA.

1 Bu 3aMeHbI — [103BOJISIET NPEANPUATHUIO JINOO0 YBEIUUYUTD BBITYCK IMPOIYKIMH, JINOO
YIYYIIUTh KAYECTBO BBIITYCKAEMOU MPOTYKIUH, JINOO CHUZUTH U3JEPIKKH.

B mo0oMm citydae npeanpusTHe HauMHAET MOIy4aTh JONOIHUTENbHYIO IPUOBLIb, T03TOMY,
aHaJU3UPYsl IPOEKT 3aMEeHbl, HEOOXOAMMO CO3/aTh TAKOW JEHEXKHBIH MOTOK, B KOTOPOM B
Ka4yeCTBE MPUTOKOB BBICTYIAIOT MIPUPOCT YUCTON MPUOBLIN U IPUPOCT AMOPTU3ALIHUH.

2 BH/ 3aMEHbI — Ha IMPAKTUKE YaCTO BO3HUKAIOT CUTyalluHl, KOI'Jla O60py,Z[OBaHI/Ie 3aMCHAIOT
Ha aHaJIOTN4YHOC.

IIo MCEpPEC U3HAIINBAHUA O60py,HOBaHI/Ie TCPSACT CBOIO HOTpe6I/ITeJ'H>CKYIO CTOMMOCTh.
CJ'IG,Z[OB&TCJ'ILHO, CHMIKACTCH BbIpYYKaA OT €T0 pCain3alinu. B toxe BpEMA IPOUCXOOUT POCT
3aTpaT, CBA3aHHBIX C BKCHHyaTaI_II/IeP’I O60pyI[OBaHI/I$I " C IPOBCACHUCM PEMOHTHBIX pa60T,
MMO3TOMY JOXOJbI OT 3aMCHBI B Pa3HBIC IICPUO/Ibl BDEMCHHU 6YIIYT OTJIMYAaThCsA, U MOXHO BI)I6paTB
TOT I€PUOJ, B KOTOPOM OHH HAUBBICHINUC.

3aganue 1o pasueny 5

3amaua S.1. IIpegnpustue paccMaTpuBaeT 11eJIECO00Pa3HOCTh 3aMEHBI JCHCTBYIOIIETO
00opyI0BaHus, MPUOOPETEHHOTO €10 JBa rojaa Hazan 3a 170 Teic. pyd. M pacCYUTAaHHOTO Ha
AKCIUTYaTaIMI0 B T€UECHHUE MATH JeT. CTOMMOCTh peaau3alyi B TEKYIIH MOMEHT cocTaBHT 70
ThIC. pyouieir. HoBoe Goiiee nmpon3BoauTeasHOe 000pyaoBaHUuE MOXHO Tiproopectr 3a 140 ThIC.
py6. Cpok ero »sKcITyaranuu - 6 Jier.

Buenpenue HoOBOro - o0OpynOBaHHS TO3BOJUT  YBEIUYUTh  OOBEM BBIPYYKH OT
peanuzanuu npoaykuuu Ha 160 ThIc. py0. B TOA NpU TOM K€ YpOBHE pPEHTaOelIbHOCTU
npoaykiuu - 30 %. OcraToyHast CTOMMOCTb OOOPY/OBAaHMS K KOHILY IIECTOTO T'Of[a COCTaBUT
20 ThIC. py0. 71 MOKYNKH HOBOTO 000OpYyIOBaHUs HpeAnpustThue 6epetr kpeautT B cymme 100



Teic. py0. mon 15 % B roa. OcranbHble cpeacTBa GUHAHCHUPYIOTCS 32  CYET
yucTOi mpuObUM  TpennpusATHs  (IleHa cOOCTBEHHOTO KarmuTana npeanpustus - 20 %).

OHGHI/ITB I_[eJ'ICCOO6paSHOCTB 3aMCHBI O60py,HOBaHI/Iﬂ, HCIIOJIb3YyA MCTOAbI
JAUCKOHTHUPOBAHUA.

3apauya 5.2. CdopmupoBaTh [IEHEKHBIM MOTOK W OICHUTh 3(PGEKTUBHOCTH HHBECTHIINU,
UCIOJIB3YS MPOCThIE METO/IbI OIICHKU HMHBECTULIUNA U METObI TUCKOHTHUPOBAHHSL.

Ilocne nByx J€eT UCIOIB30BaHMS HOBOW MAIIMHBI B MOJIYaBTOMaTH3MPOBAHHOM IpOLIECCEe
KOMIIaHUsl OOHapyXuja, 4YTO Ha pbIHKE IOsABWIACE Oojiee NPOU3BOAUTEIbHAA U
ObICTpOJCICTBYIOIIAs MOJENb, KOTOpas HE TOJbKO IO3BOJSET YBEIMYUTh KOJIMYECTBO
IIPOU3BOIMMON MPOIYKIIMH, HO U CHU3UTD 3aTpaThl HA €€ IIPOU3BOJICTBO.

Crapast MalMHa nMesa IepBoHavanbHyto ctouMocTh 32000 §, o Hell JoIKHA HAYHUCIIATHCS
amopTH3anus JuHeiHbIM MeTo1oM B TeueHue 10 set. 1o npomecTtBuu 3T0oro nepuojaa ona oyner
npeBpalieHa B IoM. PhIHOYHAS CTOMMOCTD TOM MAIIMHBI B TAaHHBI MOMEHT cocTasisiet 15000 $,
MMEETCsI IOKYNaTelb, TOTOBbIN €€ KYIUTh.

VYiydmennas Mojenb ctout 55500 $, oHa MOKET MCIOJIB30BaThCs B TEUCHHE § JIET, MOCIe
9ero ee CTOMMOCTH B BHJIE CTOMMOCTH JioMa coctaBut 1500 $.

Texkymuii ypoBeHb IPOU3BOAMTENBHOCTU cTapoid MamuHbl coctaBisier 200000 enunwmi
MpoayKUUu B rof. Mcronb3oBanrne HOBOW MaIIMHBI MOKET MOBBICUTH 3TOT YPOBeHb HA 25 %. Y
MEHEJ[KEPOB IO MPOJAKE HE BHI3BIBAET COMHEHHUS BO3MOXXHOCTH MPOJAXXH TaKOTO KOJWYECTBA
JIOTIOJTHUTEILHO MPOU3BEACHHON MPOIYKIIUH.

[Ipn mpou3BOACTBE MPOAYKIMM Ha CTApOld MAIMHE 3aTpaThl HA €IWHUIY MPOIYKIIHMH
XapaKTEePU30BAIUCH CIEAYIOIIUMH TaHHBIMU:

12 ueHToB - oriata Tpyaa;
50 EHTOB - CTOUMOCTH ChIPbSI 1 MaTepUAIIOB;
24 meHTa - pacmpeleieHHbIE HAKIaJHBIE PacXoJbl (IOCTOSIHHBIE PACXO/BbI).
[Ipy  ucrnonb30BaHMM  HOBOM  MAIIMHBI  AHAJOTUYHBIC 3aTPAThl COCTABSAT:
8 IIEHTOB - OIJIaTa TPY/Aa;

47 LCHTOB - CTOUMOCTD ChIPpbd U MaTCPUAJIOB. O6IJ_I3.H CyMMa HaKJIaJHBIX paCcXoa0B,
KOTOPBIC ABJIAIOTCA IOCTOSAHHBIMU 3aTpaTaMi, OCTaAaHCTCA npencHeﬁ.

[TpousBeneHHas MpoayKiMs OyAeT MpojiaHa Mo HopMainbHO# 1eHe 0,95 $ 3a equnauIly
MPOAYKIMH, JOTMOJHUTEIBHBIC 3aTPATHI [0 PEATU3AIMH U MPOIBUKCHUIO TOBAPOB cocTaBsIT 6500
$ B rox.

CraBka Hajora Ha puObLIL cocTanisieT 20%, komnanus oObIYHO 3apabateiBaeT 15 % uucroit
npuOBUIM HAa CBOM MHBECTHIINU.

OI_ICHI/ITL I_ICJ'IeCOOGpaBHOCTB 3aMCHBI CTapOﬁ MallrnHbI Ha HOBYIO MMIPOCTBIMU METOJAMU U
METOJaMH JUCKOHTUPOBAHUA.



3anaua 5.3. BeiOpaTh MOMEHT /1715 3aMEHBI 000PYJOBaHUS Ha aHAJIOTHYHOE, €CITH UMEIOTCA
cienyromye qaHHele (Tadnuma S.1), nena npusiekaemoro kanuraia - 20 %.

Tabnuya 5.1 - Ucxoownwvie oannvie 015 3a0avu 5.3

[Tepuon Poinounas [Ipubste  oT|/lonmosHUTENBHBIE

BpPEMEHU, T'0/Ibl | CTOUMOCTh peanu3aluu  [IKCIUTyaTallMOHH
o0Opy/noBaHUsl, |MPOAYKIIMH, |bIE€ 3aTpaThl, THIC.
TBIC. PYO. TBIC. PYO. pyo.

0 800 X X

1 600 400 X

2 400 400 30

3 100 400 40

4 10 320 60

3anaua 5.4. ®upma manupyer npuodpererue 06opyaoBanus ctoumMoctbio 200 TeIC. pyo. u
CPOKOM TIOJIE3HOTO UCTIOJIb30BaHUs 5 JIeT.

['ogoBas BeIpydKa OT peanuzauuu npoaykuuu no uenam 6e3 HJIC cocrasut 300 ThIC. pyO.
['ogoBas cebecToMMOCThb BhITyCKaeMOM MPOAYKIMHU (BKITFOUasi aMmopTH3aiuio) - 220 TeIc. pyo.

JIn3uHroBasi KOMIIaHUs NpEUIaraeT Takoe 00O0pyI0BaHUE B JOJITOCPOUHYIO apEHY € IIPaBOM
BBIKYTIA C €KEKBaPTaIbHBIMHU IJIATEKaMU apeHIHOU TIaThl B pazmepe 12 Toic. pyo.

[lena mpuBnekaemoro kanurana - 10 % rogoBbIX.

Heo0OxonnMmo omnpenenuTsb, 4To BbIFOIHEE: TOKYIKa 000PYI10BaHUS WIIN JIU3UHT. JIN3UHT
HEO00XOIUMO PacCMOTPETH IO JIBYM CXE€MaM: 110 CXeME OTpaXE€HUS JIN3UHIOBOTO UMYILIECTBA Ha
OanaHce JIM3UHIOJaTeNs], IO CXEME OTPaXKEHUs JIM3UHIOBOTO UMYIIECTBA Ha OaJlaHCe
JIM3UHTOTIOJIYYaTeNs.

6. Yuer pakTopa uHpIAIHA
NpH OlleHKe HHBECTHIIHOHHOIO MPOEKTA
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3agaya 6.1 PaccuuTaTh UWHIEKC TMOKYMAaTeIbHOW CHOCOOHOCTH JEHEr 3a JBa
MIPEAMIECTBYIOMINX TO/a, €CITM UHJIEKC IIEH 0 MOTPEOUTETHLCKIM TOBapaM 3a MOCIeAHUE JIBA TOa
cocraBuit 127 % u 132 % COOTBETCTBECHHO.

3amaya 6.2. OuUEHHUTH pEATBHYIO CTOMMOCTH IOJYYEHHBIX JOXOJO0B, €CJIH COTJIACHO
WHBECTUIIMOHHOMY MPOEKTY BIOXKEeHHS cocTaBAT 50 Thic. pyOusiel, Ha HUX OyayT HAYUCIICHBI
MIPOIICHTHI C KAMUTAITU3AINEN €XKEeT0HO 10 cTaBke 24 % roJoBBIX 3a YETHIPE TO/a.

[Tporno3upyemslii ypoBeHb HHQIIALUY 110 TOJIaM:

1 12%



2 16%
3 25%

4 16%

3amaya 6.3. PaccunraTh peajibHYIO MPOLEHTHYIO CTABKY MO YCJIOBHIO 3a7a4u 6.2.

3agaya 6.4. YcTaHOBUTH CTaBKy JUCKOHTA JUIsl NPOEKTAa, €CIM JKEIaeMblil ypPOBEHb
JIOXOJHOCTH 1O NMpoeKTy cocTabisieT 20 % TomoBbIX, @ IPOrHO3UPYEMBIM ypOBEeHb MHGMIALUN
cocrasul 15 % B rog.

3agaua 6.5. Mecsunas ctaBka HHGISIUN B [IEPBOM IOy peai3allid UHBECTHUIIMOHHOTO
npoekTa coctaBisieT 3 %, CpeaHEeroloBble CTAaBKM MHMIANMM HA TPEACTOSIINN TpeXJIEeTHUH
MEPUOJI OKUJAIOTCS COOTBETCTBEHHO B pazmepax 40, 35 u 30 %. PeasibHast pplHOYHAS IPOLIEHTHAS
CTaBKa B IIEPBBII T'OJ] peanu3aluu npoekra cocrasisier 15%.

Onpenenurs:

1. Oxxkunmaemyro cTaBKy WHMISIUY 32 TIEPBLIi TOI.
2. Cpennroro HHQIISIIIMOHHYIO CTaBKY 32 BECh CPOK (4 rona).
3. HoMuHalIbHYIO IPOIICHTHYIO CTaBKY 3a MEPBBIi O/,

7.Yder paKkTOpPOB pHUCKa
MpPH OlleHKEe HHBECTULMOHHOIO MPOEKTAa

Jlns ydera ¢akropa prcka 10 HHBECTUIIMOHHOMY IIPOEKTY UCIIOJIb3YIOT BEePOSITHOCTHBIMH
MOJAXO0/ K OIIEHKE MHBECTUIIMOHHOTO MTPOEKTA. ITOT METO/1 3aKJIF0UAETCs B IPOTHO3UPOBAHUU
TpeX BapHaHTOB PeaJU3aluu POEKTa:

1) onTUMHCTHYECKUI BapHaHT;
2) BEpOSTHBIN BAPHUAHT;
3) TNEeCCUMHUCTHYCCKHUN BapHaHT.

[To xaxxToMy U3 BapHaHTOB (JOPMUPYIOT I€HEXKHBIN MOTOK, HA OCHOBAHUU KOTOPOTO
PacCUNTHIBAIOT YUCTHIA JUCKOHTUPOBAHHBIN 10X0. 3aT€M B KaueCTBE KPUTEPUS AJIs1 OLIEHKH
MPOEKTa PACCUMTHIBAIOT 0XKMJIA€MBbI YHCTHIN TUCKOHTUPOBaHHBIN n1oxon (OY/), ncnons3ys

cnenyromyio hopmymy (17):
m
o => Ui, -p (17)
i=
rae Y//{; - 9uMCThIi AUCKOHTUPOBAHHBIN JIOXOJ 110 i-My BapHaHTY;

P. - BepoATHOCTh HACTYIUICHHUS i-TO BapUAHTAa;

M — KOJIMYECTBO BapUAHTOB.



Ecnu oxugaemplil 4uCThIN TUCKOHTUPOBAHHBIN JOXO0/1 OOJIbIIE HYJISA, TO HHBECTUITMOHHBIN
MPOEKT C YUYETOM PHUCKa HEOTHO3HAYHOTO Pa3BUTHSI COOBITHII TPUOBLIEH, €CIIH PaBEH HYIIO, TO HU
npuObLIeH, HA YOBITOYCH, €CITH MEHBIIIE HYJISI — YOBITOYCH.
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3agaya 7.1. OneHuTh 1E1ecO00pa3HOCTh MHBECTUPOBAHMS CPEICTB B MPOEKT C YU4ETOM
(dakTopa pucka, eciM (UHAHCHUPOBAHUE IIPOEKTAa MOXKET ObIThb OCYILECTBIEHO 3a CUeT
npuBJeueHUsi O0aHKOBCKOro Kpeauta mon 12 % romoBeix. YpoBeHb MHMmsmmu 6 % B TOA.
MuHUMaTbHBIHN jKeJlaeMbli ypOBEHb T0XO0B - 15 %.

O06nem Tpedyembix nHBecTUIMN — 80 000 py0d. HBECTHIIMHM OCBaUBAIOTCS B TEYCHHE ITEPBOTO
rona. O6bem peanuzyeMon npoaykuuu 3a rof - 1500 mr. Tekyiue 3aTpaThl HA €IUHULLY
npoaykiuu (6e3 amoptuzanun) - 150 py6. AMopTH3anus HaunCIIAETCs] TUHEUHBIM CIIOCOOOM.

IIporHo36l ypOBHS LIEHBI HA IPOLYKLHIO:

1) meccumuctuueckuii  mporuo3 - 200 py6. ¢ HJC wu ¢ Hamorom c npojax -
BeposATHOCTH 0,3;

2) BepOsTHBIHA porHo3 - 250 py6. ¢ HIC u ¢ HajoroM ¢ mpoaax - BeposiTHocTh 0,06;

3) ontumuctudeckuii  mporHo3 - 280 pyo. ¢ HJAC wu ¢ HaIorom ¢ mpoaax —
BeposATHOCTH 0, 1.

[Tpu olieHKe MPOEKTA UCTIONB30BATh METO]T ONIPEICIICHUS 0XKHIAEMOT'0 YUCTOTO
puBeeHHOTO Y deKTa.

3agauya 7.2. OnpenenuTb 0KUJAEMbI YUCTBINA NPUBEACHHBIN 3(P(EKT MPOEKTa U OLICHUTD
3P PEKTUBHOCTH MPOEKTA C YUYETOM PHUCKA.

[TpeanpusTe maHupyeT npruoOpeTeHne TeXHOIOTHIEeCKOH TMHUN cTOUMOCThIo 57 500 pyo.
["onoBoii 00BbeM peanr3yeMoi IPOAYKIMH IO poruo3am coctaBut 77 500 py6. mo neHam 6e3
HJIC u Hanora ¢ nponax.

[TpousBoacTBEeHHAs c€0€CTOMMOCTh MPOAYKIIMH 3a IO 110 IPOrHO3aM COCTABUT:

1) 37 500 py6. ¢ BepostHOCTHIO 0,3;
2) 32 500 py6. ¢ BeposiTHOCTBIO 0,5;
3) 27 500 py6. ¢ BeposiTHOCTHIO 0,2.

VYnpasnendyeckue pacxosl coctaBar 17 500 py0O. exerogno. CtaBka Hajora Ha TpHOBLIL
-20 %. CraBKy AuCKOHTa MpUHATH Ha ypoBHE 20 % .



