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Paboyas mnporpamma cocraBneHa Ha ocHoBe @®I'OC BO - cneumamurer no
crierransHocTH 21.05.04 T'oproe neno (npuka3 Muno6prayku Poccun ot 12.08.2020 r. Ne 987)

PaGouas mporpamma paccMoTpeHa u omoOpeHa Ha 3acenaHuH Kadenaps! Jloructuka u
yIpaBlieHHe TpaHcnopTHeivMy cuctemamu  04.02.2021, nporokon Ne 6

3aB. Kadepoit M C.H. Kopuunos

PaGowas mporpamma onobpena Meroaudeckoif komuccuer MIIuT 15.03.2021r.
npoTokos Ne 5 i

/
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[Ipencenarens  — — WN.A.Tlpitanes

CoracoBaHo:

3aB. kadenpoii PazpaboTku MeCTOpOIKAECHUIT 10JI€3HBIX HCKOIIaeMBIX
C.E.T'aBpuiuen
W

Pabouast mporpamma cocTaBieHa:
npodeccop kadenpr: JInYTC, 1-p TexH. HayK / / A H. Paxmanrynos

z/”

Peuensent:
Benymmii umkenep rexuonor [TT YIITIAO "MMK" _ALO-E4L E.B. Ilonexaen



JIner akryanuzanuu padodeil nporpaMmbl

Pabouast mporpamMmma repecMoTpeHa, 00CcykaeHa u 0100peHa s peanuzanuu B 2022 - 2023
yueOHOM rojly Ha 3acefaHuu Kapeapsl JlorucTuka u ynpaBiieHHUE TPAHCIIOPTHBIMUA CUCTEMAMHU

IIporokomor 20 1. Ne

3aB. kadeapoii C.H. fopHI/mOB

PaGouast mporpamMma repecMoTpeHa, 00CcykaeHa u o100pena s peanusamnuu 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 s peanuzanuu B 2024 - 2025
y4eOHOM roy Ha 3acenanuu kadeapsl JlorucTuka u yrpaBiieHUE TPAHCIIOPTHBIME CUCTEMaMHU

IIporokomor 20 1. Ne

3aB. kadeapoii C.H. EopHHJIOB

Pabouas mporpamma nepecMoTpeHa, 00cyxaeHa u ogodpena st peanmsanun B 2025 - 2026
y4eOHOM roy Ha 3aceqanuu kadeapsl JIOTHCTHKA U yIpaBJICHHE TPAHCIIOPTHBIMU CHCTEMaMU

IIporokomor 20 1. Ne

3aB. kadeapoii C.H. EopHHJIOB

Pabouas nporpamma nepecmotpeHa, o0cyxieHa u ogoopena i peanuszanuu B 2026 - 2027
yueOHOM ToJly Ha 3acefaHuu Kapeapsl JIOrucTHKa M yIpaBlieHUE TPAHCTIOPTHBIMUA CUCTEMAMHU

[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 JIOrucTHKA M yIpaBlieHUE TPAHCTIOPTHBIMUA CUCTEMAMHU

[Iporokom ot 20 . Ne

3aB. kadenpoii C.H. fopHI/IJIOB

Pabouas mporpamma nepecMoTpeHa, 00cyxieHa u ogoopena st peayimsanuu B 2028 - 2029
y4eOHOM roy Ha 3acenanuu kadeapel JlorucTuka v yrpaBiieHUE TPAHCIIOPTHBIMEU CUCTEMaMHU

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




1 lenu ocBoOeHHUs TUCHMIINHBI (MOIYJIs1)

Hens yueOHOM mucummuiiHbl «HBECTUITMOHHBIA aHAM3 WU YIPABICHHUE PUCKAMH» -
dbopMupoBaHHe y OOyYaIOMUXCS TEOPETHUECKUX M TPAKTHUYECKUX YMEHHUW B 001acTu
yIpaBiIeHUS Pa3TUYHBIMU BUIaAMU UHBECTHUIIMM U PUCKAMHU.

2 MecTO TMCUMILTHHBI (MO/1YJIs1) B CTPYKTYpe 00pa3oBaTeIbHOM MPOrpaMMbl

Jucuummmaa MHBECTUIIMOHHBIN aHAIN3 M YIIPABJICHUE PUCKAMHU BXOJIUT B 0053aTEIbYIO
4acTh yueOHOro I1aHa 00pa3oBaTeIbHOM MPOrPaMMBI.

JUis  w3ydeHus  JAWCHUIUIMHBI  HEOOXOAWMBI  3HAHUS  (YMCHHsS,  BJAJICHUSA),
c(hOpMHUPOBAHHBIE B Pe3yJIbTaTe U3YyUCHUSI JUCITUIUINH/ PAKTUK:

HNudopmartuka

AHanu3 JaHHBIX

Teopust BEpOATHOCTEN U MaTEMaTUYECKask CTAaTUCTUKA

VYrpaBneHue 4eI0BeYeCKUMHU pecypcaMu

3Hanus (YMEHUS, BIAJICHUs), MOTYICHHBIE TPH M3yYEeHUHU TAHHOW AUCIUILIMHBI OyIyT
HEOOXOIUMBI JJIs1 U3yUEHUs TUCHUTIINH/TPAKTUK:

DKOHOMMKA NPEANPUATUS

[Tpon3BOACTBEHHBIN MEHEKMEHT

MHHOBaLIMOHHAS 1€ATEIbHOCTh TOPHBIX MPEATPUATUI

DKOHOMMKA U MEHEJI)KMEHT FOPHOTO MPOU3BOJICTBA

['opHble MalIuHBL U 000pYJOBaHKE

AHanu3 1 OLIeHKa pe3yJIbTaTOB UCCIIEI0BAHUM TEXHOJIOIMYECKUX MPOLIECCOB

3 Komnerenuuu odyuarouerocsi, Gopmupyembie B pe3yJbTaTe 0CBOCHHA

AUCHUILIMHBI (MOYJIs) M IVIAHUPYeEMBbIe Pe3yJIbTaThl 00y4eHus!

B pesynbrate OCBOEHMS AUCHUIUIMHBI (MOAynsl) «VIHBECTHMLIMOHHBIA aHaIU3 H
yIpaBJIeHUE pUCKaMU» 00yUaroMics 10JKEeH 00J1aaTh CleAYIOIIUMU KOMIETEHIUAMU:

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

VK-10 Cnocoben NIpUHHUMATDH 000CHOBAaHHBIE IKOHOMHYECKHE pCUICHUS B Pa3JIMYHBIX o0acTsax
KHN3HCOCATCIIbHOCTH

YK-10.1 [ToHnMaeT 5KOHOMUYECKNE 3aKOHBI, KATETOPUN U MPUHIIMIIBI, BO3MOXHOCTH
UX UCIOJIb30BAaHUS B PA3JIMYHBIX 00JIACTSIX KU3HEAEATEIIbHOCTU

YK-10.2 Hcnonp3yer »KOHOMHMYECKHE 3HAHMSI s MNPUHATHS OOOCHOBAHHBIX
HSKOHOMHUYECKUX PEUICHUH B Pa3JIMYHbIX 00JIACTSIX JKU3HEAEATEIbHOCTU

OIIK-19 CnocoOeH BBINOJHATH MapKETHHI'OBBIC HCCIICAOBAHUA, IMPOBOJUTH 9KOHOMUYECKHMN
AaHaJIN3 3aTpaT AJId pCaJlu3ali TEXHOJIOTHYCCKUX IIPOUECCOB U IMTPOU3BOJCTBA B IICJIOM

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

TCXHOJIOTHYCCKHUX MPOLECCOB U IIPOU3BOACTBA B ILICJIOM




4. CTpyKTypa, 00BEM H coaepKaHue TUCHUIINHBI (MOLYJI5)
OO0mas TpyI0€MKOCTh JUCIUIUIMHBI COCTAaBIsieT 3 3a4eTHBIX enuuuil 108 akax. gacoB, B TOM

YUCJIC:

— KOHTaKTHas paboTta — 8,6 akaJ1. 4acoB:
— ayauTopHas — 6 akaJl. 4acos;

— BHeayIuTOpHas — 2,6 akaJi. 9acoB;

— camocTosTenpHas padora — 90,7 akaz. 4acos;
— B (opme mpakTuueckoit moaroropku — 0 akaj. 4ac;
— MOJTOTOBKA K 9K3aMeHy — 8,7 akaJl. yac

dopma aTTecTauuu - 3K3aMeH

AynutopHast g¢e
KOHTaKTHas paboTa E 3 dopma TeKyLero
=
B aKaJ. yacax 3] Bun KOHTPOJIS
Paznen/ Tema 2 (B axaz. vacax) E B . P Kon
= 3 © | caMOCTOSITENBHOM | yCIIeBaeMOCTH U
JIUCIUILIAHEI & [ . | xomnerennuu
g 5 paboThI TIPOMEKYTOYHOM
nab. | mpakT. | = Q&
Jlek. s s aTTecTaluu
3aH. 3aH. | QO &
1. MaBecTHIMOHHEIN aHaIn
CaMOCTOSTENbHOE
. H3y4YCHUE yUeOHOM
1.1 CymHOCTh MHBECTUIUH meTe ai] o
U HUX  OKOHOMHYECKOE PaTypsl; 3 VK-10.1,
3HAYCHHE OCHOBHEBIE pabora ¢ Texymuii koHTpOIH VK-10.2
’ s JIEKTPOHHBIMH IIEBAEMOCTH; .
HOHSTHS 1 2/1,11| 9 JIIEKTPO CIIEBAEMOC OIK 19i
O6ubnuorexamuy; YCTHBIH oIpoc oy
MHBECTUI[MOHHOTO OIIK-19.2
IOJATOTOBKA K
aHajau3a.
PaKTUIECKOMY
3aHATHION
CamocTrosaTensHoe
u3ydyeHue yueOHoi
JIUTEPATYPHI;
agOT;.]IzZ , Texymuii KOHTPOJIb YK-10.1,
1.2 Onpenernenue p yi p VK-10.2,
2 9 3JIEKTPOHHBIMHA YCIIEBAEMOCTH;
CTOMMOCTH KanuTaja UG IO TeKAMI: yCTHbIiH OMpOC OIIK-19.1,
’ OIIK-19.2
IOJATOTOBKA K
NPaKTUIECKOMY
3aHATHIO
CaMocTosTeNbHOS
H3yueHHEe y4eOHOU
JIUTEPATYPHI;
1.3 Tonsmie 1 agOTa}.IIZ: , Tekymwii KOHTPOJIb YK-10.1,
KIJTaCCU(UKAITHS P ym p VK-10.2,
9 3JIEKTPOHHBIMHA YCIIEBACMOCTH;
WHBECTHI[HOHHBIX N OIIK-19.1,
DOEKTOR OHOIMOTEKAMM; YCTHBIW OMpoC OIK-19.2
p MHOATOTOBKA K '
PaKTHIECKOMY

3aHATHIO




CamocrosTenpHOe
n3ydeHue yueOHoM

HHT;%’;‘;ZI;H’ Texymuii KOHTPOIb YK-10.1,
1.4 AHHYHTCTHBII 9 3J'I€£T OHHBIMHA (}:III‘IIéBaeMOCTII)/I' YK-10.2,
fLIaTeKl 6H6JII/IpOTeKaMI/I' yCTHLIfI OIT oc’ OIIK-19.1,
Y P OITK-19.2
MIOJTOTOBKA K
MIPaKTHYECKOMY
3aHATHUIO
CamocrosTenpHOe
n3ydeHue yueOHoM
15 Meroapl  OLEHKH JUTEPATYPHI, VK-10.1
9KOHOMUYECKOH pabota ¢ Texymuii KOHTPOJIb YK-lO.Zl
3¢ deKTUBHOCTH 9 3JIEKTPOHHBIMHU YCIIEBAEMOCTH; OHK-lé i
WHBECTUITMOHHBIX HOJIMOTEKAMH; THBIH OI .
€CTHULIHO oubnuore ; yc ormpoc OIK-19 2
MPOEKTOB MIOJTOTOBKA K
MIPaKTHYECKOMY
3aHATHIO
Wroro no pazneny 2/1,11 | 45
2. YnpaBieHue puckamu
CamocrosTenpHOe
u3ydeHue yueOHon
JIUTEPATypEI;
2.1 OCHOBBI TEOpHHU PaTypsl; 5 VK-10.1,
paborta ¢ Texymmii KOHTPOJIb
yIpaBJleHHs PHUCKOM. . YK-10.2,
20,51 9 3JIEKTPOHHBIMHA YCIIEBAEMOCTH;
CymocTs PHCKa. oubimorexamu; CTHBIH onpoc OMK-19.1,
Knaccudukanus puckos. ’ Y p OIIK-19.2
MIOJrOTOBKA K
IPaKTUIECKOMY
3aHATHIO
CamocrosTenpHOe
u3ydyeHue yueOHoi
JUTEPATYPHI;
2.2 Drampl  mpoiiecca PpaTyphl, 5 VK-10.1,
paborta ¢ Texyuuii KOHTPOJIb
yIpaBJicHHS PHCKOM. VK-10.2,
9 JNIEKTPOHHBIMU yCIEeBaeMOCTH;
Metonas! OLICHKU u N OIIK-19.1,
O6ubnuorexamuy; YCTHBIH 0Ipoc
MPOTHO3MPOBAHHKS PCKOB. OIlK-19.2
MIOJTOTOBKA K
NPaKTUIECKOMY
3aHATHIO
CamocrosTenpHOe
H3yuYeHHEe y4eOHOU
JIUTEPATypBhI, } VK-10.1,
2.3 Puckn pabora ¢ Texymmii KOHTPOJIb VK-10.2
HMHBECTUIIMOHHBIX 14 INEKTPOHHBIMHU yCIeBaEMOCTH; OHK-lé l
MIPOEKTOB. OnbIMoTEKaMHU; CTHBIH OIpoc o
P Y P OITK-19.2
MOATOTOBKA K
PaKTHIECKOMY
3aHATHIO
CamocrosTenpHOe
M3y4YeHHe yaeOHOH
JIMTEPATypHI, § VK-10.1,
pabora ¢ Tekymuii KOHTPOJIb
VK-10.2,
2.4 PeanbHbIC OMIMOHBI. 13,7 | 2neKTpOHHBIMHU YyCIIeBaeMOCTH; OIK-19 1
OoubIroTeKaMu; CTHBIN OTIPOC .
Y opo OITK-19.2
MOATOTOBKA K
MIPaKTHYECKOMY
3aHSTHIO
Hroro no pasneny 2/0,5U | 45,7
Hroro 3a cemectp 4/1,61 | 90,7 JK3aMeH




Hroro no gucuumuige | 2 | | 4/1,61 | 90,7 | SK3aMeH




5 O6pa3oBare/ibHbIe TEXHOJIOTHHI

st obecnieuenuss HanbobIne dhPekTuBHOCTH 00pa30BaTEILHOIO TpoIlecca B Kypce
JaHHOW  y4eOHOW JHMCUMIUIMHBI HCIOJNB3YIOTCSA B Mpolecce OOydYeHUs Iepe/iOBbIC
o0pa3oBaTeNbHbIE TEXHOJIOTHH:

1) TpamuipoHHBIE O00pa3oBaTElbHBIC TEXHOJOTUH (MHPOPMALMOHHAS JICKIIHUA,
MIpaKTUYECKHE (CEMUHAPCKUE) 3aHITHSA);

2) TeXHOJIOTHUs PoOIeMHOro o0y4deHus (podiieMHas JSKIKsl, TPAKTHUYSCKUE 3aHSATHS B
dbopme NmpakTHKyma, Keiic-MeTo1a);

3) UrpOBBIC TEXHOJIOTUH (POJICBBIC U JICIIOBBIC HTPhI);

4) TEXHOJIOTHH MPOEKTHOr0 00yUCHHMS (TBOPUCCKHUIT ITPOEKT);

5) MHTEPaKTUBHBIC TEXHOJIOTUH (CEMUHAP-AUCKYCCHS);

6) MH(OPMaLMOHHO-KOMMYHHUKAIIUOHHBIE o0Opa3oBaTenbHbIC TEXHOJIOTHH
(JIeKIUs-BU3yanu3aIus, MPaKTUICCKUE 3aHITHS B ()OpMeE MPE3CHTAINH )

JleKIMOHHbIE 3aHATUA HapSAAY ¢ cooOlleHHeM yuyeOHON MH(popManuu mpeArnoiarawT U
pelIeHne CIeayomuX IUIAKTHYeCKUX 3a1a4: 3auHTepecOBaTh CTYACHTOB M3y4aeMOW TEMOH,
pa3-pylIUTh HEBEPHBIE CTEPEOTHUIIBI, yOSAUTH B HEOOXOIUMOCTHU IITyOOKOT'0 OCBOEHHS MaTepuara,
noOyIUTh K CAaMOCTOSATEIHLHOMY IOMCKY W AKTHBHOW MBICIUTEIBLHOW ICSITEILHOCTH, TOMOYb
COBEPIIUTDH MEPEXO/1 OT TEOPETUUECKOTO YPOBHS K MPHUKIIATHBIM 3HAHUSM B IaHHOM 00JIacTH.

[IpoBenenue TpPyNMoOBBIX (CEMHHAPCKUX W TMPAKTUYCCKUX) 3aHATUH MpeIoiaract
pelieHne pasHoOOpa3HBIX JAUJAKTUYECKUX 3a7ad: 3aKpeIlUIleHHe TMOJNyYEeHHBIX 3HaHUIA,
dbopMUpOBaHHE YMEHHS NMPUMEHSITHh MX Ha MPAKTHKE, COBEPIIICHCTBOBAHUE YMCHHS padOTaTh C
uH(popMallielt, aHalIu3upoBaTh, 0000IIaTh, MNPUHUMATL U OOOCHOBBIBATH  PEIICHUS,
apryMEHTHPOBAHO 3allWIIaTh COOCTBCHHBIC B3IJIAIbI B JIMCKYCCHH, B3aUMOJICHCTBOBATH C
JIPYTMMHU YJIEHAMU TPYIIIBI B IIpoliecce 00ydeHusl.

6 YueOHO-MeTOAUUYECKOE O0eciedeHHe CaMOCTOSATeIbHOIH PadoThl 00yUYarOIIMXCS
[IpencraBieHo B npuioxeHuu 1.

7 OneHoYHbIE cpeacrea 1Jisl IpOBEACHUSA l'[pOMe)KyTO‘-lHOﬁ aTTeCTallumn
Hpe,[[CTaBJ'IeHLI B IIPHUJIOKCHUU 2.

8 YueOHO-MeTOANYECKOE U HHPOPMALIMOHHOE 00ecTiedeH e JUCHUILIMHBI (MOLYJI51)

a) OcHoBHasi TUTEpaTypa:

1. Tlonomapesa, O. C. VHBeCTHIIMOHHBIA MeHeMKMeHT | yueOHoe 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 noctynasl Takke 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. - IMeeTcs nevarHsplii aHaJIor.

0) lonotHuTE/ILHAS JIMTEPATYPA:

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 : anekrponHsid. - ISBN
978-5-9967-1237-3. - Cenenus goctynusl 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
anexTpoHHbIN. - ISBN 978-5-9967-1130-7. - CBenenus nocrynssl Takke Ha CD-ROM.

3. 2. Ilaxainos, A. Puck-meHemxkMenT. JJononnurensabie 3anaun. /A. Tlaxamos; MI'Y um.
M.B. Jlomonocosa.- 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. - TEKCT : 3JEKTDOHHBIMH.

B) MeToauyecKue yKa3aHusi:

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. - CBeneHust JocTynHbl Takke Ha CD-ROM.

3. JlononHuTENbHBIE METOIMYECKUE YKa3aHUs peacTaBieHsbl [Ipunoxenun 3.

r) [IporpamMmHoe o0ecnieuenne u UHTEepHeT-pecypceb:

IIporpamMmmHoe obecnevenue

Haumenosanue 110 Ne noroBopa Cpok necTBUs JIUIEH3UU

MS Office 2007 |y, 135 o7 17.09.2007 Gecepouo

Professional

7Zip CBOOOJIHO  PACIPOCTPAHIEMOE 0ECCPOYHO

LibreOffice CBOOOIHO  PacCIpOCTPAHSIEMOE 0eccpouHO

MS Windows 7

Professional (mst 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
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1. YuebHble ayAuTOpHUH JJI TPOBEACHUS 3aHITHIA JICKITMOHHOTO THUIIA:

MynbTHMEANITHBIC CPEACTBA XPAHEHUS, IEpeAadr U MPEICTaBICHUS HH(OPMAIIHH.

2. YdeOHBIC ayIuTOPUU Il TIPOBEACHHS TMPAKTUYCCKUX 3aHATUN, TPYIIOBBIX U
WH/IMBUYaIbHBIX KOHCYJIbTAIUHN, TEKYIIETO KOHTPOJIS U IIPOMEXYTOYHON aTTECTaIlUH:

MynsTUMEIHITHBIE CPEICTBA XPAHCHHsI, MEpeladyd M TMPEACTaBICHUS WH(OPMAIUU.
KoMmruieke TeCTOBBIX 3aIaHu# JUIs IIPOBEICHHS IPOMEKYTOUHBIX U PyOSIKHBIX KOHTPOJICH.

3. IlomerneHus sl CAMOCTOSITEIBHON paOOThI: 00YJarOIIUXCSI:

[TepconanbHbie KOMITBIOTEPHI ¢ TakeToM MS Office, Beixomom B IHTEpHET U ¢ 1OCTYIIOM
B 3JICKTPOHHYIO HH()OPMAIIMOHHO-00pa30BaTEIbHYIO Cpely YHHBEPCUTETA

4. TlomemeHus sl XpaHEHUS U MPOPUIAKTHYCCKOTO OOCITYy)KMBAaHUSA Y4eOHOTO
000pyI0BaHUSA:

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



Mpuiaoxenne 1

Yueono-memoouueckoe ovecneuenue camocmoamenvHoil padoomot 00yUarOUUXCA

ITo mucummivHe «HBECTMLUHMOHHBIA AHAJIU3 W YNPABIECHUE PUCKAMU» MPEIyCMOTPEHA
ayIUTOpHAs U BHEAYAUTOPHAsl CAMOCTOSATEIbHAsI paboTa 00y4YaroXCs.

AymuTopHas —caMOCTOATEeNbHas padoTa CTYJCHTOB Ha TPAKTHYECKUX 3aHATHUAX
OCYLIECTBIISIETCA IOJ KOHTPOJIEM IPENOJaBaTeNlss B BHJIE€ YCTHOIO ONPOCA, BBICTYIICHUS Ha
CEMUHApe, TUCKYCCUH, IPOBEPKH TOMAIIIHETO 3aJaHUs.

BueaynutopHas camocTositenpHas paboTa oOydaroluxcsi OCYIIECTBISETCS B BHUJE
U3yUYEHHSI TUTEPATYPHI IO COOTBETCTBYIOLIEMY pa3zieNly ¢ MpopadOTKOi MaTepraia; BHIIIOTHEHUS
JIOMAIIHUX 3a/1aHHUM.

Ilpumepnsie domawinue 3adanusn 0asa camonposepku (/13):

I3 Nel «Onpenesienrie CTOMMOCTH KATATAJIA»

Kanuran Komnanvuu ABC umeeT crneayroniyro CTpyKTypy:

- OOBIKHOBEHHBIH aKIIMOHEPHBIA KalIUTAJ X MJIH. y.€.;

- IPUBUJIETHPOBAHHBIN aKIIMOHEPHBIN KaluTall y MIH. Y.€.

- 3a6MHBIH KaluTaj Z MJH. y.€.

OOBIKHOBEHHBIN  aKIMOHEpHBIH KamuTand Obl1  CPOPMHUPOBAH OOBIKHOBEHHBIMU  aKLUSIMH,
6era-ko3¢pGuIMEHT KOTOpbIX cocTaBiser 1,57. IlpuBuiernpoBaHHbBIM aKIMOHEPHBIH KamuTall
c(hopMUPOBaH TMPHUBWICTHPOBAHHBIMU aKIUSMHU, MO KOTOPHIM BBIIJIAYMBACTCS (HUKCHUPOBAHHBIN
IMBUCH/ B pazMmepe a y.e. VX pbIHOYHAs CTOMMOCTH COCTaBiseT D y.e. 3aeMHbI KanuTan ObLT
chopMHpoBaH 3a cyeT KpeauTa OaHkKa, cTomMocTbio 16,5%. Ilpenmonoxum, dYTo oOXugaemas
JOXOIHOCTh PBIHKA COCTaBIsieT C %, Oe3puckoBasi MpoleHTHas cTaBka 4,75%, a craBka Hanora Ha
npuObLIE 20%.

/13 No2 «@DopMupoBaHMe IEHEKHBIX MOTOKOB MPeInpUuATHs)

[IpenmpusiTue paccMaTpyUBaeT WHBECTUIIMOHHBIA MPOEKT, MPEIyCMAaTPUBAIOIIMIA BBITYCK HOBOTO
npoaykTa. [IpoBesieHHbIE MapKETHHIOBBIE MCCIIEIOBAHUS MOKA3ald XOPOIIUE MEePCHEeKTHBBI CObITA
JAHHOTO TpoaykTa. st peanm3amuu mpoekTa TpeOyeTcsi 3aKyNmuTh HEoOXOAuMoe 00opyaoBaHUE
ctoumocThio B 50000 y.e. JlocTaBka M yCTaHOBKa MOTPEOYEeT NOMOJHHUTEIBHBIX 3aTpaT B 00BEME
10000 y.e. OcymiecTBiieHHE MMPOEKTA MOTPEOYET TOTOTHUTEIBHBIX BIIOKEHUH B 0OOPOTHBIE AaKTHUBHI B
pasmepe 40000 y.e.

JmuTenbHOCTh TPEAMHBECTHLIMOHHOW W WHBECTHUMOHHOW (a3pl coctaButr 1 rog. Cpok Ku3HH
npoekTa — 5 ner. Cpok MoJIe3HOrO MCIONB30BaHMs 000pyA0BaHHs — 5 JeT. B TedeHue sToro cpoka
o0opyaoBaHue Oy/IeT aMOPTH3UPOBATHCS TMHEHHBIM criocoboMm. [Ipeanonaraercs, 4To K KOHILY CPOKa
peanu3anuy MpoeKTa 00OpyAOBaHME MOXET ObITh MpojaHo ocTaTtouHoi ctommoctu 10000 y.e., a
3aTpaThl HA 00OPOTHBIN KanmuTal OyAyT MOJTHOCTHIO BOCCTAHOBIICHBI.

[To maHHBIM MapKETHMHIOBBIX HCCIIEIOBAHMH, €XKEToJHas BbIpy4YKa OT MPOJa)K JAHHOTO MPOIYyKTa
coctaBut 95000 y.e. Ilepemennsie 3aTparsl kaxnoro nepuona — 40000 y.e., mocrossHABIE — 12000.
CraBka Hasnora Ha npuOsLIs — 20%.

Onpenenuts 9ucThIi qeHexHbIH MoToK (NCF) oT aestensHOCTH TPEAIPUATHS.



A3 Ne3 «Onpenesnenne HACTOsIIEN CTOMMOCTH AHHYUTETHOTO MJIATEXKA»

Bapuanm Nel. CornacHo ycioBusiM (MHAHCOBOTO COTJIAIICHMSI Ha CUET B OaHKE B TEUCHHE & JIET:

a) B KOHIIE TO/1a;

0) B Hauaje roja

OyIyT MoCTynaTh JICHEXKHbIE CyMMBI, TIepBasi U3 KOTOPBIX paBHA 4 THIC. AOJUII., a KaX/as CIeAyroIIas
Oyznet yBenuuuBatbes Ha 0,5 Toic. 1oyu1. OLIEHUTE 3TOT AHHYUTET, €CIM OaHK MPUMEHSET MPOLIEHTHYIO
ctaBKy 10% rofoBbIX M CIOXHBIE MPOLIEHTHl HAUYUCISIFOTCS OJMH pa3 B KOHLE roga. Kak uzmensarcs
OLIEHKU aHHYUTETA, €CIIU JCHEKHbIE CyMMbI OyayT yMeHblaTbes Ha 0,5 Toic. 1om.?

Bapuanm Ne 2 3a 6 net Heo6xoqumo HakormuTh 30 ThIc. moiut. Kakoit BeTMuuHBI TOJDKEH OBITh TePBBIA
BKJIQ/I, €CJIU MPEIOIaraeTcsl KaxX bl O] yBEIMYMBATh BEJIMUUHY ACHEKHOT0 NocTyruieHus Ha 800
JIOJUT. ¥ TIPOLIEHTHAs CTaBKa paBHa 8 % romoBbix? JIeHeHbIe TOCTYIUICHHUS U HAUHUCIICHUE CIIOKHBIX
MPOLEHTOB OCYIIECTBIISIIOTCS B KOHLE roja. Omnpenenure, Ha KaKyl0 BEJIMYMHY HEOOXOIUMO
YBEJIMYMBATH KaX/IbIH T0J] IEHEKHOE OCTYIJICHHE, €CIIH NMEPBBIN BKIaa OyJeT paBeH 2 ThIC. A0
Bapuanm Ne3. Kakyro 1leHy 3a1IaTUT HHBECTOP 32 OECKYMOHHYI0 obnuraiuio ¢ HomuHaioMm B 100, 00
el. v oramenneM depes 90 aHeit, ecnu Tpebyemast HopMa 1oxoaHocTh 12%?

13 Ned «Onpenesienne Oyayueid CTOUMOCTH AHHYUTETHOTO IJIATEXKA»

Bapuanm Nel. PaccuuTaiite OyAyIIyr0 CTOMMOCTh CPOYHOTO aHHYUTETa IPEHYMEPaH/I0 IIPH yCIOBUH,
YTO BEJIMYMHA PABHOMEPHOT'O NMOCTyIUIeHUs cocTanisieT 1500 pyOineii B rox, npoueHnTtHas craBka 9,5%
U CPOK 5 JeT.

Bapuanm Ne2. CxoJIbKO TEIBIX JIET OTPeOyeTCsl, 4TOOBI HAKONHUTH Ha cuete cyMmy B 45000 pyosteid,
€CIU B KOHIIE KaXKJ0ro rojaa Ha cuet kiaaercs 5000 pyoneii mox 14,5% romoBbix.

Bapuanm Ne3. Omnpenenurte, Mpu KakoM 3HAUYEHUHU €KETOJHBIX BKJIAIOB (BKJIAJ JeNaeTcs B KOHIIE
roja), noay4durcs yepes 5 et cymma B 20 000 py6ieit mpu nporieHTHO# ctaBke 21,5%.

3 No5 «OueHka IeHOBOI'O PUCKa»

[Ipeanpusitue A wmMeeT [Ba BapHaHTa MPOM3BOJCTBA HOBBIX TOBAPOB, TEXHOJOTHUSA
MIPOU3BOJICTBA KOTOPBIX U CE0ECTOMMOCTh OJMHAKOBa. B cpemHeM IIeHbl Ha PBIHKE TOXKE
OJIMHAKOBBI, OJJHAKO, XapaKTep U3MEHECHUI HECKOJBKO OTINYAeTCA. MEHEIKMEHT NpeanpUsATUS
pacrojaraeT AMHAMUKOW ILIEH 3a § TEepUOJOB U yBEpPEH, YTO BBIOOpKA OTpa)KaeT peanibHOe
JIBIKEHUE 1I€H 110 000UM TOBapaM.

Ilepuon ITeHa Ha IPOTYKTHI ITepuon IleHa Ha IPOTYKTHI
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

OnpeueJme, KaKoii TOBAp CTOUT NMPOU3BOJAUTDL NMPEANPUATHIO Ac Y4€TOM LIEHOBOI'0 PUCKAa.

J3 Ne6 «OneHka pUCKOHECYIINX CTPATETUI»

AKIIMOHEPHOMY OOILECTBY Ipeajaraercs ABa PUCKOBBIX IMPOEKTa, JAHHBIE O KOTOPBIX

MMPEACTAaBJICHBI HUXKC!:

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 WHBECTUIIMOHHBIM IMPOCKT CJICAYCT BBI6paTL O6I.I.I€CTBy, €CJIM OHO ONCHHUBACT

PHUCKOHECYIIHE CTPATErHH, COMIACHO CIEAYIOIIMUX MPEANTOYTCHHMI:

a) palMOHANTHHBIX OXKHUIAHHIM;




0) ¢yukimu oxumaemoit monesnoctd npu U (W) = JW

B) yHKkImu puckoBoro npeanoutenus F(X,0) =5x— 20°

I3 Ne7 «OueHka prcka MpOU3BOACTBEHHOM MPOrpaMMBbD»

Kommnanust mpor3BOIUT MUIIEBON MPOIYKT A ¢ ce0€CTOMMOCTBIO 1 pyO/IIT U MPOIaeT €ro 1Mo
neHe 2pyo/mr. [TonararoT, 4To ppIHOK MOKET MPEIBIBUTH CIIPOC HA MPOAYKT A B pasmepe: 100
mT. ¢ BepositHOCThIO 0,3; 120 mr. ¢ BepostHOcThiO 0,4; 150 mT. ¢ BepositHocThio 0,3. Eciu
KOMIIaHUSI TPOU3BOAUT IMPOAYKTa OOJIBIIE, YEM €r0 MOXKET MOTPEOUTH PHIHOK, 3TOT MPOIYKT
YTHIU3UPYETCS. 3aTpaTaMy Ha YTHIIM3AIMIO MOXKHO MpeHeOpeyb.

3aganue: BpiOparh oONTHMaTbHYI0 NPOM3BOACTBEHHYIO IPOrPaMMy, ITO3BOJISIOLIYIO
HOJYYHUTh OOJNBIIYIO0 TPUOBLIH IPH PA3yMHOM PUCKE.

3 Ne§ «OueHka pUCKOB CUCTEMBI YIIPABICHUS 3al1acaMm)

Kommanus ucrnons3yer B IpoU3BOACTBE PACTUTEILHOE MaciIo B 00bEMax, KOTOPHIE 3aBUCST
OT CIIpoca Ha KOHEYHBIH MPOAYKT. VIMEIoTCs Cienyrolue JaHHBIE O TOAOBBIX MOTPEOHOCTAX
CBIPBS U IICHAX Ha HETO MPH PA3IUYHBIX CIEHAPHUSIX TPOJAXK, OTPaKEHHBIC B TAOJIHIIC.

ClLieHapuH MMPOIax BepositHOCTB KomudectBo cbipbst, T | CpenHss neHa 3a 1 T,
ClIeHapus THIC. pYyO.

Huskue 0,4 100 10

Cpennue 0,3 150 12

Bricokue 0,3 200 15

HmeeTcst BO3MOKHOCTB, B IEpUO cOOpa ChIPhS, CO3JaTh CE30HHBIN 3amac 1Mo CTabUIbHOM
neHe 8 Teic. py0. 3a TOHHY, HO He Oosiee yeM 200 T. [Ipenmnonaraercs, 4To HEUCIOIBL30BAHHBIC
CE30HHBIE 3aIl1achl Yepe3 roJl TEPSAIOT CBOU CBOWCTBA U HE MOTYT OBITh UCIIOJI30BAHbI. 3aTpaTaMu
Ha XpaHEHHE CE30HHOTO 3araca MOXKHO mpeHeOpedb. Kakue ce30HHBIC 3amachl CTOUT JelaTh
KOMIaHUU?

I3 Ne9 «OrieHka peHTa0eIbHOCTH KaluTagay
[IpennpusTe nporu3BOAUT NPOIYKT CO CIAEAYIOUIMMH TapaMeTPaMH:

HaMMEHOBaHHE O0o3Ha4yeHue Enununa n3Mmepenus | 3HaueHue
[TepemenHbIC VS py0./en 20
3aTpaThl

ITocTtosiHHBIE FC THIC. pY0. 140
3aTpaTkl

AKTHBBI KOMIIAHUH A ThIC. pY0. 300
CobcTBeHHBIE S TBIC. pYO. 150
Cpe/ICTBa 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 CICAYIONINE OICHKH YKCIIEPTOB:
IToka3zarenu, Bo3MoXHBIE COCTOSTHUS PhIHKA
KOTOPBIC MOTYT OIITUMHUCTHYECKOE [IECCUMHUCTHYECKOE HOpMaJIbHOE
peTepreTh
W3MEHEHUS
BepositHOCTh 0,2 0,1 0,7
COCTOSTHUS PBIHKA, P
Ilena na mponyknuwo | 120 100 120
C, pyo/mr
O6Bem npogax Q, 2300 1600 2000
IIT.

Onpenenuth OXUAAaeMble 3HAYCHHUS PEHTA0ENbHOCTH KamuTajlla U pHUCK B  (opme
CPEIHEKBAIPAaTUYHOTO OTKJIOHEHUSI.

I3 Nel10 «Omenka pucka BIOOpa BUIa IPOU3BOIUMON TTPOTYKITHI

[Ipennpustue xapakTepusyeTcsl CaeAYOUMMH TapaMeTpaMu:

HaunmenoBanue Oo6o3HaueHne Ennnnna 3HaueHHe
U3MEPEHUs

AKTHBBI KOMIIAHUH A TBIC. PYO. 300

CoOcTBeHHBIE CpeNICTBA S TBIC. pYO. 150

KOMITAaHHU

3aeMHBIE Cpe/ICTBA D TBIC. pYO. 150

KOMITAaHHU

[IponieHTHAs CTaBKa 1O Iy % 10

3aiimam

[Ipennpusitue B TEKyIIeM roy, MOKeT IPOU3BOAUTH JTUOO CTAPBI MPOIYKT, 100 HOBBIH -

3aTpPaThl Ha IMIPOU3BOACTBO KOTOPBHIX UACHTUYHBI 1 TPUBCACHBI HUXKC!:

HaumenoBanue O06o3HaueHue Ennanna 3HaueHue
U3MEpEHUS

O0BeM TpoTaxK Q En. 2000

ITepeMeHHBIE 3aTpaThI VC Py0./en. 20

ITocTostHHBIE 3aTPATHI FC THIC. pYyO. 140

AKI_[I/IOHepBI OXXHAAaroT,

YTO peHTa0enbHOCTh KoMnaHuu gocturHetr 20%. O6veM mpoaax

IMOCTOSIHHBIN U B paCCManI/IBaeMHﬁ nepuoa HE UBMCHUTCA. CHCHI/IaJ'H/ICTI)I KOMIIaHWH 110J1araroT,
YTO LHCHBI Ha TPOAYKThI A u b HecTaOMIIBHBI U XapPaKTCPUIYIOTCA CICAYIOINUMU ITapaMEeTpaMu

P(C,) =

0,1C5 =90
0,6C% =120
0,3C3 =150

P(CE) =

10
15

0,4 =
0,2 =

3aJIaHI/IeI OIMPCACIINTE KAKOMY BUAY MPOAYKIMU CTOUT OTAATH MPEAINNOYTCHUEC, YUUThIBAsA
J0XOOHOCTh (pCHTaGCJIBHOCTL KaHI/ITaJ'Ia) " pUCK, B (bopMe CPCAHCKBAAPATUYHOI'O OTKJIIOHCHU .



Ipuio:xkenne 2

OIIeHO‘leIe cpeacrea Jisd MpoOBEACHUSA l'[pOMC)KyTO‘lHOﬁ aTTeCTallun

a) [lnanupyembie pe3yJbTaThbl 00yUYeHHS U OLlEHOYHbIE CPeACTBA /ISl POBEACHUS NMPOMEKYTOUHON aTTecTAlNM:

Kon
WHJMKaTopa

NHaukaTop AOCTHIKEHUS
KOMIIETEHIINHU

O1eHOYHEIE cpe€acTBa

YK-10: Cnioco6eH npuHUMATH 000CHOBAHHbIE YIKOHOMUYECKHE PellleHNs] B PA3JIMYHBIX 00JIACTAX KU3HEeSITeIHLHOCTU

YK-10.1

IlonnMaeT >KOHOMHMYECKHE 3aKOHBI,

KaTeropuu nu IIPUHIMUIIBI,
BO3MOXHOCTH HX HCIIOJIB30BaHUA B
Pa3JIMIHBIX obmacTax
KU3HCACATCIIBHOCTH

IlepeyeHb TeM /ISl MOATOTOBKHU K IK3aMeHY:

VHBECTHIIMN ¥ MHBECTHIIMOHHBIIT aHAIN3, BH/IbI HHBECTHIIHIL.

3aauy HHBECTHIIMOHHOTO AHANN3a.

CoslepxaHue HHBECTHIMOHHAS JIEATENBHOCTH.

CyObeKTbl MHBECTUIMOHHOH JIESTENIbHOCTH.

Lenu MHBECTHIMOHHOTO MEHE/VKMEHTA B 00/IACTH KAMUTAIBHBIX BIOKEHHI.
HcTounnkn (pMHAHCHPOBAHNS MHBECTHIIMOHHBIX MPOEKTOB.

DopMbI pHHAHCHPOBAHHS HHBECTHIIMOHHBIX IIPOEKTOB.

Mertop! OeHKH 3 )eKTHBHOCTH HHBECTULIMOHHBIX MPOEKTOB.

TToHATHE TMCKOHTHPOBAHHS, MOPSIOK OMPENCNCHUs CTABKH ANCKOHTHPOBAHMS.
10.  Ompezenenne NPUBEAEHHYIO CTOMMOCTH HHBECTHIIMOHHOTO MPOEKTA.

11.  Yucras npusenéunas croumocts (NPV).

12. Buyrpennsis nopma goxoauoctu (IRR).

©CONOOAWNE

13. Wnpexc penrabensHoctr nuBecthumii (Pl).

14. H3mepenue ICHEKHBIX TIOTOKOB.

15. MeTo /bl ONTUMH3ALNN HHBECTHLIMOHHOTO HOPThEIs.

16. Kpurepuu 0160pa HHBECTHLIMOHHBIX IPOEKTOB.

17. CrpykTypa GM3HEC-TITaHa HHBECTHITMOHHOTO MPOCKTA.

18. TIopTdenbHbie 1 peatbHble HHBECTHIH.

19. Crioco0b! CHIDKEHUSI PUCKA HOPT(ENIbHBIX HHBECTULIHH.

20. Crioco0bl yIpaBiieH!s: HHBECTHLHOHHBIM HOPTdeneM.

21.  CymHOCTb pHCKA, OCHOBHBIE IEMEHTBI, IPUYNHBI BO3BHHKHOBEHHSI.
22. OOBEKTHI U CyOBEKTBI PHCKA.

23. DaKTOpPBI PHCKa.
24. Bubl yiep6a ot pucka.

25 XapaKTCpHCTVIKa CHCTEMBI YIIPABJICHHUS PUCKaAMH.

26. OCHOBHBIC NPHHIIMIIBI YIPABJICHHS PHCKOM.

27. Meto/1b! BBISIBICHUS PUCKA.

28. KousmuecTBeHHas OLEHKa pUCKa.

29 Vuér PHUCKa TIpA IPUHATHH YIIPABJICHYCCKHX peIlIeHVlﬁ B YCIIOBHSAX HEOHPBHCHEHHOCTVI.
30. XempkupoBaHne prckoB. OnpesieNieHns: pUcKa HHBECTHIHI H CIIOCOOBI €ro CHIKCHHS.
31. ITpousBocTBeHHblH pruck. OpraHu3alius yIpaBjeHHs IIPOM3BOACTBEHHBIM PUCKOM.

32. CoBpeMeHHasi KOHLETILHS PHCK-MEHEIKMEHTa.

33 CHCTBMa YIpaBJICHUS PUCKAMH. anIHI[VHTBI TIOCTPOCHMS CUCTEM YIIPABJICHHS PUCKaMH.

IIpumepsl 32124, BKIKYAEMbIX B IK3aMeHAIIHOHHBII OUJIeT:

1. [IpennpusiTue BlageeT MaIMHON, KOTOPast Oblila MOJTHOCTBIO aMOPTU3UPOBAHA U MOXKET OBITh IIPOJIaHa
10 PpIHOYHOM CTOMMOCTH. ECTh BO3MOXKHOCTB KYIIUTh HOBYIO MAIIMHY JJI 3aMEHBI cTapoi. B aTtom




Kon
WHIUKaTOpa

Nupukatop A0CTHXKEHUS
KOMIIETEHITNH

OneHouyHble CpeaCcTBa

CITy4ae 0)KHIaeTCs COKpAIIeHNe N3/Iep>KeK IMPOU3BOCTBA. Y BETMICHUE BEIITYCKa TOBAPHOM IPOIYKIINHU HE
npennoaraercs. BelroHa v MoKynka HOBOW MaIllIMHEI, eciu npeanpustue Tpedyet 10%-Hyr ro1oByro

peabHyI0 HOPMY JI0X0/1a HA HHBECTUITIH?

Tabmmna WMcxongHble JaHHBIE

T'onoBas cymma

[Iponaxnas niena Lena npuobperenus COKpaIlleHHS U3CPIKEK

. . CpoOK HCIIOIB30BaHUS
CTapoil MalIuHBI, HOBOU MaIlInHEI, MIPOU3BOJICTBA OT .

. HOBOW MaIlIHBI, JIET

THIC.pYO. THIC.pYO. UCIIOJIb30BaHMS HOBOM

MaIIHBI, THIC. PYO.
80 500 70 5

2. Nmerotcs nBa nHBecTUIIMOHHBIX rTpoekTta: WII1 u UI12 ¢ ogrnHakoBO# MPOTrHO3HOM CyMMO# TpeOyeMbIX
KaIlTUTaJbHBIX BIOKEHHUH. Benrmunna rianupyemMoro goxojia (Teic. py0.) HeollpeelieHHa U TPUBE/ICHA B
BUJIE paclpeaeseHus BeposTHOCTel (Tabm.). OLeHUTh pUCKOBAHHOCTD KaXI0TO POEKTa, HCIOJb3Ys
KpUTEpH 0TOOpa — «MaKCHUMHU3ALMSI MAaTEMAaTHYECKOT'0 OXKUIAHUS 10X0a». XapaKTEPUCTHKA TPOEKTOB

10 10X0JaM U BEPOATHOCTAM €T0 IMOJTYUCHUS:

WuBectunmonnslit mpoext UIT1

Hoxox, TeIC. pyoO.

Beposrtrocts (B)

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

0,20

6000

0,10

NuBectnnmonHsiit npoext UI12

Joxom, ThIC. pyoO.

Beposrtrocts (B)

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

2. [Ipennpusitie A ¥MeeT JiBa BapuaHTa MPOU3BOJICTBA HOBBIX TOBAPOB, TEXHOJIOTHSI TPOU3BO/ICTBA

KOTOPBIX U ce0eCTONMOCTD OJJHAaKOBaA. B CpCAHCM LICHBI Ha PBIHKE TOXE OANHAKOBbBI, OJHAKO, XapaKTCP

M3MEHEHHUH HECKOJIBKO OTJIMYaeTCs. MEHEIKMEHT NPEIIPUATHS pacoiaraeT TMHAMHUKON IIeH 3a 8

Nepruoa0B U YBEPCH, UYTO BI>I60pKa OTpaXacT pC€aJIbHOC ABUKCHUC LICH 110 00oHnM TOBapam.

Ilepuon [lena Ha IPOAYKTHI ITepuon Ilena Ha mpoayKTHI
A b A b

1 8 6 5 8 6

2 12 14 6 12 14
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12

14

12

14

Onpenennute, KaKo ToBap CTOUT MPOU3BOIUTH MPEANIPHUATHIO A C YIETOM IIEHOBOTO PHCKa.

3. AKIIMOHEpHOMY OOILECTBY IpeJIaraeTcs JBa PUCKOBBIX [IPOEKTA, JAHHBIE O KOTOPHIX IPEACTaBICHBI

HIDKE!
CocrostHus IIpoexr 1 IIpoexr 2
BECPOATHOCTDH JCHCKHBIC BEPOATHOCTDH JCHCXKHBIC
MTOTOKH MOTOKH
1 0,2 40 0,4 0
2 0,6 50 0,2 50
3 0,2 60 0,4 100

Kakoli "HBECTHIIMOHHBIH MPOSKT CIIEyeT BHIOPAaTh OOIIECTBY, €CJIM OHO OLIEHUBACT PUCKOHECYIINE
CTpAaTeruu, COTJIACHO CIIEIYIONINX MPEITOYTEHIIA:

a) palMOHATHHBIX OKUIAHWH;

0) ¢pyukiuu oxumaemoii nosesunoctu npu U (W) =+/W ;

B) yHKIMK prckoBoro npeanourenns F (X, o) = 5X — 207
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4. KommnaHust MpOU3BOINT MUIIEBOH MPOIYKT A ¢ cebecTonMOCThI0 1py0/mT U IPOAAET ero 1o IeHe
2py6/mT. [lonmararoT, 4To PHIHOK MOKET MPEIBABUTH CIIPOC HAa NPOAYKT A B pazmepe: 100 mr. ¢
BeposTHOCTHIO 0,3; 120 mT. ¢ BepositHOCTRIO 0,4; 150 11T, ¢ BepostHOCTRIO 0,3. Ecim kommanus
MPOU3BOJMT NPOIYKTa OOJIBILE, YEM €r0 MOKET MOTPEOUTH PHIHOK, STOT MPOAYKT YTHIH3HPYETCSL.
3aTpaTaMM Ha YTHIM3ALUI0 MOKHO MpeHeOpeyb.

3ananue: BeiOpaTh onTUMAaIbHYIO MPOU3BOJICTBEHHYIO TPOTPaMMY, TIO3BOJISIONIYIO TMTOIYYUTh OOJIBIIYIO
npuObUIb IPU Pa3yMHOM PHUCKE.

5. Komnanus ucnosb3yeT B IPOU3BOJICTBE PACTUTENBHOE MAciIo B 00bEMax, KOTOPBIE 3aBUCST OT CIpoOca
Ha KOHEYHBIH MPOAYKT. IMEIOTCA clieyIolne JaHHbIE O TOA0BBIX MOTPEOHOCTSAX CHIPhS U IICHAX Ha HETO
IIPY Pa3IMYHbBIX CLEHAPUAX NPOJIAX, OTPaKEHHBIC B TaOIHLIE.

Cuenapuu mpoiax BepostHocTs crieHapus | KommaecTBo CHIphS, T Cpenusis iena 3a 1 T,
TEIC. PYO.

Huskue 0,4 100 10

Cpennue 0,3 150 12

Bricokue 0,3 200 15

NmeeTcst BO3MOXKHOCTB, B IEPHOA cOOpa ChIPBS, CO3aTh CE30HHBIH 3amac 1Mo CTaOMIbHOH 1IeHe 8 ThIC.
py0. 3a ToHHY, HO He Oozee uem 200 1. [Ipennonaraercsi, YTO HEUCIIOIB30BAHHBIE CE30HHbIE 3aI1achl
4yepes3 roJi TEPSIOT CBOM CBOWCTBA M HE MOTYT OBIThH MCIIOJIb30BaHbL. 3aTpaTaMy Ha XpaHEHHE CE30HHOTO
3amaca MOKHO IpeHeOpeub. Kakue ce30HHBIE 3a1achl CTOUT AeaTh KOMIIAHUN?

6. HpCZLHpI/IHTI/IC MPOU3BOAUT IMMPOAYKT CO CIACAYIOHMIUMHU ITapaMETPaMU:
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3aiiMaM

HaNMCHOBAaHHE O6o3HavcHME Enunaunna usmepenus 3HaveHMe
[lepemennsie 3atpatel | VS pyo./en 20
[TocrosiHubie 3aTpatel | FC THIC. PyO. 140
AKTHBBI KOMITAaHUT A THIC. PYO. 300
CoOcTBeHHBIC S THIC. pYO. 150
CpeICcTBa KOMITAHUH

3aéMHBIC CpelcTBa D THIC. PyO. 150
KOMITAaHUU

IpouenTHas craBka 1mo | r, % 10

CHeHI/IaJ]I/ICTI)I KOMIIaHWH TMOJIararoT, 4TO COCTOAHUE PbIHKA HECTaOMILHOE U OPUCHTHUPYIOTCA Ha

CJICAYIOIINEC OLCHKU 3KCIICPTOB:

ITokazarenu, KOTOpbIE
MOTYT MIPETEPIETh

Bo3MOKHBIE COCTOSIHUS PBIHKA

C, pyo/mt

H3MEHEHHS OIITUMHUCTHYECKOE IIECCUMUCTHYECKOE HOpMaJIbHOE
BepositHOCTB 0,2 0,1 0,7
COCTOSIHMSL PBIHKA, P

ena Ha mpoayKuuio 120 100 120
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O6beMm npogax Q, mr. | 2300

1600

2000

OHpeI[eJ'II/ITI) OXKHIaCMBbIC 3HAUYCHUA peHTa6eJ’IBHOCTI/I KaruTalia U1 pucK B (I)OpMe Cp€AHCKBAAPATUIHOI'O

OTKJIOHCHUA.

7. llpennpusiTue XapakTepU3yeTcs CISAYIOINMHE MapaMeTPaMH:

3aliMaM

HaumenoBanue O6o3HaueHne Enununa uzmepenust | 3HaueHue
AKTHBBI KOMITAaHUT A THIC. PYO. 300
CoOcTBeHHBIE CpeICTBA S TBIC. PYO. 150
KOMITAaHUU

3aemHbIe cpeacTBa Komnanuu | D TBIC. pYO. 150
[IpouienTHast cTaBka 1Mo r % 10

[Ipeanpusitue B TEKyLIEM IOy, MOXET IPOU3BOANTE MO0 CTapblif NPOIYKT, THOO HOBBIH - 3aTpaThl HA

IIPOU3BOJICTBO KOTOPBIX UACHTUYHBI U IIPUBEACHBI HUXKE!

HaumenoBanue O0o03HaueHue Enununa uzmepenust | 3HaueHue
O0beM npomax Q En. 2000
[lepemennsie 3aTpaThl VC PyG./en. 20
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[TocTosiHHBIE 3aTPATHI FC TBIC. PYO. 140

AKIMOHEPBI 0KUAAIOT, YTO PEHTA0ETHHOCTh KoMnaHuu AocTUraeT 20%. O0beM npoJask OCTOSHHBIA 1
B paccMaTpHUBaeMblil nepuo He u3MeHuTcs. CrenuanucTsl KOMIIAHWU TI0JIaratoT, YTO [IEHBI Ha
NPOAYKTH A U b HeCTaOMITBHBI M XapaKTepU3YIOTCs CIEAYIOMIMMU MapaMeTpamMu

0,1C% =90
0,6C2 =120
0,3C2 =150

P(C,)= P(Cy) =

0,4C% =100
0,6C2 =150

3anaHue: ONpeaeNuTh KakoMy BUAY IPOAYKIIMH CTOUT OT/ATh MPEANOYTEHHE, YIUTHIBAs JOXOIHOCTh
(peHTabenbHOCTh KaluTala) U PUCK, B (hOpMe CPEeIHEKBAIPATHUHOIO OTKIOHEHHUS.

YK-10.2

Hcnonb3yeT SKOHOMUYECKHE 3HAHUS

JUISt IPUHSATHS 000CHOBAHHBIX
SKOHOMHUYECKUX pelieHuin B
pa3IMYHBIX obmacTsax
KU3HEIEATEIIbHOCTH

Ilpakmuueckue 3a0anus

1. TpeGyeTcs oneHUTH 3P PEKTUBHOCTH HHBECTUITMOHHOTO MpoeKTa. PaccunraTh mokazarenu

3¢ (heKTHBHOCTH WHBECTHIIMOHHOTO TpoekTa (nHaekc perradensHocty Pl, NPV, IRR, DPP), cnenats
BBIBOJ] O L1€JIECOOOPA3HOCTH €T0 pean3anni. AKIIMOHEpHOe 00IIECTBO PACCMaTPUBAET BOSMOXKHOCTh
nproOpeTEeHHS TEXHOIOTUYECKOH JIMHUM 10 POU3BOACTBY MPOAYKIMH B KPEAUT. Y CIOBHUS 1OTOBOpa
KpenuTa:

CTOMMOCTH MTPHUOOPETAEMOT0 UMYIIECTBA COCTaBIsAeT 15 MitH pyo
CPOK IOJIE3HOTO MCIOJIL30BaHUS 000PYIOBaHUS 5 JIeT

cpok moroBopa 3 rojaa, mwiata 16% romoBeIx

aMOPTHU3aIUs HAYUCIIACTCS IMHEHHBIM CIIOCOO0OM

VVYY
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» pasmep ctaBku Hic 18%, Hamor Ha mpuoObLTE 20%
» craBka pedunancuposanus [1b PD 8 %
[Mocne 3amycka B SKCIUTyaTanyo 000pyIOBaHMs BRIPYYKa OT peaiU3aluy IPOIYKIUH (C HJIIC) COCTABIISET

19500 1BIC.pYO. /TOM., a TEKYyIIME 3aTpaThl O€3 y4eTa IUIaThl 1o KpeauTy- 4,5 MiH. py0./To.

B Tabnuie mpuBeeHbBI JaHHBIE OIEHKH JOXOMHOCTH KalluTala sl JAHHOW KOMITaHWH:

Jons B 001meit cymme
KamuTana, %

Bun xammurana CrouMocTh Kanuraina, %

BaHKOBCKMiT KpeauT 20 0,3
CpencTBa 4acTHOTO UHBECTOPA 18 0,3
CoOcTBEeHHBIE CPENCTBA 23 0,4

2. Ucknroyenue uz npasuna: ebloop npoexkma c oonvuuum snauenuem |RR, siusanue yposusa peunsecmuyuii
bapvepnoti cmagku. CTONMOCTh HHBECTUIIMH JJ1s1 000uX npoekToB paBHa 100 pyonsm. bapsepHast cTaBka
paBHa 12%. YpoBeHb peMHBECTHLNH MOCTOSIHHBIN U paBeH 10%. [lepBriii IpoekT reHepupyeT NprUObLIb
pasnyto 200 py6uneit mo okonvanuu 1 roga u 100 pyOsieit o OKOHYaHUK BTOPOTO T'0JIa, & BTOPOM
reHepupyeT NpuobLTh paBHYIO 160 pyOeli B TedeHUH NepBhIX 3 JIeT U 3aTeM 1o 60 pyoneii eme 4 rona.
CpaBHHUTE [Ba IPOEKTA.

3. Pasmep unBectuimu - $12800. /Iox0a61 OT MHBECTHIMH B IIepBoM roay: $7360; Bo Bropom roay: $5185;
B TpeTheM roay: $6270. Onpenenute, Kak NOBIUSET HAa 3HAYCHUE BHYTPSHHEW HOPMBI IOXOTHOCTH
yBEJIWYEHHE MPUOBLTH OT MHBECTUIIMH Ha 23,6%.
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4. To poeKTy MPOU3BOJUTCS HEMEIJICHHAS MOKYIKa o0opynoBanus cronMocthio $110,000, exxeromHoe
MOCTYIUICHUE JICHEXKHBIX CpeacTB - $24,400 B TeueHue MATH JIET. 3aKyIUIEHHOE 000pYI0BAHUE B CBSI3H C
ycTapeBaHueM depe3 maTh et oyaet crouth $10,000. AMopTH3aIus MPOU3BOJIUTCS 110

HpSIMOHI/IHCI;'IHOMy METOOY. Breraucanuts 10X0IHOCTh 3a4CHCTBOBAHHOIO KayTana.

5. LleHs! Ha METAILTONPOYKIIHIO 32 mociieHre 11 MecsIeB 1Mo CTaTUCTHYECKUM TaHHBIM COCTaBUIIH:

Mecsig 1 2 3 4 5 6
Llena, 1o/t 300 310 312 309 302 305
Mecsin 7 8 9 10 11
Llena, nomwr./t 304 300 298 305 304

KakoBa BCPOATHOCTL TOI'O, YTO B CJICAYIOIICM MECAILIC [ICHA YMCHBIINTCS 110 CPABHCHHIO C €€

MMOCIEIHNUM 3HaueHHueM?

3armonHUTE TabNHITy:

Buns! pucka

Crioco0bl yMEHBIICHHS OTPUIIATEIBLHBIX
HOCIENCTBUI

1) HU3KHME 00BEMBI peaTn3aluy TOBAPOB

2) HeahdhexTuBHAS paboTa COBITOBOW CETH

3) HeyIauHBIH BBIXOA Ha PHIHOK HOBOTO TOBapa

4) HeHaJIe)KAIee UCTIOTHEHNE KOHTPAreHTOM YCIIOBHMA
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JIOTOBOpa

5) IpOTUBOJCHCTBIE KOHKYPEHTOB

6) pHCK HerulaTeXxa 3a MOCTABJICHHBIHN 110 KOHTPaKTY
TOBapa

7) PUCK yTEUKH KOMMEPUYECKON U HAYYHO TEXHUYECKOM
rH(pOpMaIIu

OIIK-19: Cnnoco0eH BbINOJHATHL MAPKETHHIOBbIE UCCJIEI0OBAHUSA, IPOBOAUTH IKOHOMHYECKH A AHAJIU3 3aTPAT I peaiu3alui TEXHOJIOTHYeCKUX

MPOLECCOB U MPOU3BOACTBA B LIEJIOM

OIIK-19.1 Hcnone3yeT 0CHOBHBIE METOTUKA
BBITIOJTHEHUSI MAPKETHHTOBBIX
HUCCJIIEIOBAHUI

Ilpakmuueckue 3a0anus

1. M3yyaroTcst Tpu BapuaHTa BIOKEHUS CPEACTB B HEKOTOPBII TPEXJIETHUI MHBECTUIIMOHHBIN MTPOEKT, B
KOTOPOM TIpe IIoJIaraeTcs MOIyInuTh T0XO0/ 3a MEPBbIi rox - 25 MiH. pyo., 3a BTOopoi - 30 MuH. pyo., 32
tperuit 50 miH. py06. [locTymeHus J0X010B MPOUCXOIST B KOHIIE COOTBETCTBYIOLIETO T0/1a, a HOpMa
JOXOJHOCTHU IPOTHO3UPYeETCs Ha epBbId rof - 10 %, Ha BTOpoii - 15 %, Ha Tpetnii - 20 %. Kakue u3
M3y4aeMbIX BAPHAHTOB CTPOUTEIILCTBA SBJISIFOTCS BBITOAHBIMU, €CIIH B IPOEKT TpeOyeTcsl caenarhb
HayalbHbIC KalMTAILHBIE BIIOKEHHS B pa3Mepe: | BapuaHT cTpouTenbeTBa - 70 MiTH. py0., 2 BapuaHT
CTPOUTENLCTBA -75 MITH. py0., 3 BapuaHT cTpouTenbeTBa- 80 MTH. pyo.

2. KoMnanus co CTOMMOCTBIO KanuTtana 12 % jkenaeTr onpeieauTh ONTHMAIBHYIO MOJUTHKY 3aMEHBI
KoMIbroTepoB. Kaxkpiii kommbrotep ctout $ 5,000 n MokeT ObITh peann3oBaH B KOHIIE IEPBOT'O rojia 3a
$ 3,000 (6e3 orutater 3aTpar 1o Tex. 00CIyKMBAaHHIO) WK B KOHIIE BToporo roaa 3a $ 2,000 ($ 500
oriara Tex. oOCIy)KUBaHUs 3a roJ). PaccuntaTh SKBUBAJIICHT TOIOBBIX 3aTPaT JUIS KaXKI0TO METOJIA 1
MOCOBETOBATh, KAKOW M3 HUX HYKHO BHEAPSTD.
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3. PaccMoTpuTe 2 B3aMMOUCKITIOYAIONINX HHBECTHIIMOHHBIX IPOoeKTa. CTPYKTYPHI JICHEKHBIX

IIOTOKOB AJIA IPOCKTOB NPECACTABICHBI HUXKE!

[epuon Ipoext 1 IIpoekT 2

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

Hopwma auckonTa 11t 000X MIPOEKTOB OJJMHAKOBA U paBHa 9%. Kakoil mpoeKT mpeAnodTuTeabHei?

4. OI_IeHI/ITB CTCIICHb PpHUCKa MNPCANPUATHUA; MNMPCATIOXKUTH MCPOIPUATHA IJId CTa6I/IJ'II/I3aI_[I/II/I
ACATCIIBHOCTH IPCANPUATHA.

[okazarenn 2016r. 2017r.
1. O6opoTHEIE cpencTBa 258,9 245,4
2. Marepuaisl 1 IPOAYKTHI ITUTaHUS 14,6 12,6
3. MBII 19,6 18,6
4. Texymiast 3a10DKEHHOCTh 55,7 64,6
5. YcTaBHBIM KamuTail 146,3 146,3
6. [aeBoii KamuTai 4455 415,5
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7. JIOTIOJTHUTENILHO BJIOKCHHBIM KaITUTasl 22,9 22,3
8. Pe3epBHBIi KanuTan - -

9. O0BeM mpogax 454 58,6
10. Iena 3a ex. (TpH.) 220,1 159,6
11. TIpuOsws 0T peanmzarmu OIID 44.3 440,3
12. HeoOopoTHBIE aKTHBEI 153,3 445
13. Bekcens mory4eHHbIC 99,3 87,6
14. JlebuTtopckast 3aJ0;DKEHHOCTD 332 TOBAPhI, padOThI, YCIYTH 124,3 55,6
15. Jlebutopckast 3a10/0KEHHOCTD 0 pacyeTam 22,4 33,3
16. Texymue GUHAHCOBBIC HHBECTUIIMH 18,3 121
17. Pacxoap! OyayIiux nepuooB 28,6 14,8

R=0...1 — HEBO3MOXXHOCTb BBIIIOJHATE 005I3aTENbCTBA U HOPMAIBbHO (D)YHKLIIMOHUPOBATb.
R=1...30 — BeICOKas CTEIIEHb PUCKA BBIXOAA HAa PHIHOK C HOBBIM TOBAPOM.
R=31...55 — ymepeHHO BbICOKasi CTETIEHb PHCKA BBIX0/1a HA PHIHOK C HOBBIM TOBApPOM.

R=56...76 — ymepeHHO HU3Kasl CTENEHb PHCKA BHIXOZA HA PHIHOK C HOBBIM TOBAPOM C MUHUMAJIbHBIMH
3aTpaTamH.

R=77...100 — Hu3Kas CTeTeHb pUCKa BHIXOA HA PHIHOK C HOBBIM TOBAPOM C MHHMMAJIHHBIMH 3aTpaTaMu U
OBICTPOH OKYITaEMOCTBIO.
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OneHouyHble CpeaCcTBa
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OIIK-19.2 | BeimonHsieT Y5KOHOMHUYECKHiT aHATH3 IIpuMepHbIe IPAKTHYECKHE 32 aHHS:

3aTpat i peain3alui TCXHOJIOTHYECKUX

1. ITocTpoenue u aHanu3 NpoQuiei pucka pa3IMYHBIX TPYII CTEUKX0JIepoB. B kauecTBe 00BbeKTa
HPOLIECCOB U IPOU3BOJICTBA B LIEJIOM

BBIOMpaeTCS KOHKPETHOE NpeAnpuaTue (poccuiickoe win 3apyoexHoe). MccenenoBaTenbckasi KOMIIOHEHTA
IIPY BBIIOJIHEHUH [IPOCKTA MPOSIBISETCA B CACAYIOIIUX MOMEHTAX:

a) ompeneneHue PyHIaMEHTANBHBIX OCHOB 1 METOIMYECKIX TIO3HIIAN ISl ONIPEIeIeHUs TPYTIIT
CTEHKXOIIEpOB, ONMcaHue U (OPMANTH3ANNI0 UX HHTEPECOB U PHCKOB;

6) BBIABJICHHUE PUCKOHECYIIUX (I)aKTOpOB 1 UX OLICHKA SKCIICPTHBIMU U KOJIMYECTBEHHBIMU METOJaMU

B) opManuzanysi 30H prcKa.

2. ITocTpoeHue KapT pUCKa JijIsi KOMITAHUH OTHOCUTEILHO CTPATErMIeCKUX W TEKYIIUX PUCKOB. B
KaueCTBE 00bEKTa BRIOMPACTCS KOHKPETHOE NPEANPHUATHE (POCCUICKOE T 3apyOeKHOE).

HCCJ’I@I{OB&TGJ’ILCK&H KOMIIOHCHTA IIPU BBIIIOJTHCHUHN ITPOCKTA MPOABIIACTCA B CJICAYIOIINX MOMCHTAX!
a) OMpeACICHUE MCTOANYICCKUX MMOAXO0A0B K I/I,I[GHTI/I(I)I/IKaLII/II/I " OLICHKC PHUCKOB;

0) BBISIBJIIEHHE PUCKOHECYIIUX (PaKTOPOB U OTIPEIEICHNE TPOIIETyp OLIEHKH MOTePh (IKCIIEPTHBIMU U
KOJINYECTBEHHBIMU METOJIAMN);

B) MOCTPOEHHE KAapThl PUCKA U MATPHIIbI PHCKA.

3. AKLII/IOHepHOMy O6H_ICCTBy npeaiaracTcs ABa puCKOBBIX IIPOCKTA, JAHHBIC O KOTOPBIX HPEACTABIICHBI
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HHMIKC:

CocTosaHus IIpoexr 1 IIpoexrt 2

BCPOATHOCTDH JCHCKHBIC ITIOTOKHU BCPOATHOCTH JCHCKHBIC ITOTOKN

1 0,2 40 0,4 0

2 0,6 50 0,2 50

3 0,2 60 0,4 100

Kakoli "HBECTHIIMOHHBIH MPOSKT CIIEyeT BHIOPAaTh OOIIECTBY, €CIM OHO OLICHUBACT PUCKOHECYIINE
CTpaTeruu, COracHO CIEAYIONUX MPEATIOUYTCHUH:

a) palMOHATHHBIX OXKUIAHWMH;

0) OyHKITUN PUCKOBOTO TIPEIIOYTECHHUS.

4. KoMmaHus TPOU3BOJMT MHUIIEBOM MPOAYKT A ¢ cebecTOMMOCThIO 1py0./IIT. 1 mpoAaéT ero no 1eHe 2
pyO./mt. [lonararoT, 4To PEIHOK MOXKET MPEABIBUTH CIIPOC HA POAYKT A B pazmepe: 100 mT. ¢
BeposTHOCTHIO 0,3; 120 mrT. ¢ BepositHOoCcThIO 0,4; 150 11T, ¢ BepositHOocThIO 0,3. Ecmn kommanus
MIPOM3BOJUT NPOIYKTa OOJIBIIE, YEM €r0 MOXKET MOTPEOUTH PHIHOK, STOT MPOAYKT YTHIM3UPYETCS.
3aTpaTaMH Ha YTHIM3aLUI0 MOKHO MTpeHeOpeyb.

3aganue: BBIOpaTh ONTUMAIBHYIO IPOU3BOJICTBEHHYIO IPOrPaMMy, IIO3BOJISIONIYIO MOJIyYUTh OOJIBIIYIO
MPHUOBLTH TIPU Pa3yMHOM PHCKE.




Kon
WHIUKaTOpa

Nupukatop A0CTHXKEHUS
KOMIIETEHITNH

OneHouyHble CpeaCcTBa

IIpumepHoe conep:kaHne MPOBEPOYHOIO TECTA:

1. Pa3nuna Mexay mpuBeAEHHON CTOMMOCTBIO YUCTOTO AEHEKHOT'O MOTOKA 32 MEPHO/] IKCILTyaTaIlul
WHBECTUIIMOHHOTO TIPOEKTa U CYMMOM MHBECTHUIIMOHHBIX 3aTPaT HA €r0 pPeaTn3aiuio — 3TO:

YUCTBIA TUCKOHTUPOBaHHBIN noxon (Y1)
WHJIEKC IOXOTHOCTH
Pa3HOCTh MEXIY IPUTOKOM M OTTOKOM JICHEKHBIX CPEACTB MIPH OCYIIECTBICHUH MPOEKTA

® BHYTPEHHSS HOPMa JOXOJHOCTH
2. OTHOIIEHHE TPUBENICHHBIX HACTOSIINX YHCTBIX JOX0A0B OT peanu3anuu npoekta (NCF) k

MPUBEICHHBIM Ha 3Ty JaTy MHBECTUIIMOHHBIM PacXo/1aM IpeCTaBIsET COOOH:

e (Cpox OKymaeMOCTH MpPOEKTa
e BuyTpeHHss HOpMa JOXOAHOCTH MPOEKTa
e PeHTa0enbHOCTH MPOEKTA

[ ] I/IHI[eKC peHTa6eHBHOCTI/I I/IHBCCTI/II_[I/Iﬁ
3. Metox npuBeIeHUsI CTOUMOCTH OyIyIINX JECHEKHBIX MOCTYIUICHUN WIIM PAcX0JI0B K OJJHOMY MOMEHTY

(mns yuera akTopa BpeMeHH ) Ha3bIBASTCH:

Komnaynauur
CII0’KHBIM TUCKOHTOM
JluckoHTHpOBaHUEM

KoadduiimenToM TUCKOHTHPOBAHHUS
4. BeHuypHbI€ UHBECTHULINHU:

®  WHBECTHUIINH, TPUHOCSIIHNE T0XO/ B OTAAJIICHHOM OyIymieM
® PHCKOBOE BIIO)KCHHE KaIlUTala B MHHOBAITUU

® HWHBCCTHIINHU B JICPUBATUBLI
5. IIpOoeKT MOKHO NPUHATH, ECIIM BHYTPEHHSSI HOPMa JOXOIHOCTH:




Kon
WHIUKaTOpa

Nupukatop A0CTHXKEHUS
KOMIIETEHITNH

OneHouyHble CpeaCcTBa

® paBHAa CpPEJHEB3BEILICHHOM LIEHE KaluTaia
® HUXE CPEIHEB3BEUICHHON IIEHbI KaluTaia

®  BBIIIE CPEIHEB3BEIIEHHOM LIEHBI KalluTalla
6. K ¢puHaHCOBBIM MHBECTHITUSAM OPTaHU3AIMH OTHOCSTCS:

e npuoOpeTeHre NeHHBIX OyMar APYyrux opraHuzanui
® BJIOXXEHUA B HEIABUKUMOCTD
® COOCTBEHHBIE aKIMHU, BBIKYIJICHHbIE OpraHU3allMedl y aKIMOHEPOB MAJsl MOCIEAYIOLIEi
MEePEnPOAKU
7. CobcTBeHHBIC UCTOYHHUKY (PMHAHCUPOBAHUS OpPraHU3AIMSIMA WHBECTHIIHINA:

OaslaHcoBas MPUOBLIH
B3HOCHI aKIIHOHEPOB, YYACTHUKOB, IMAHIIIUKOB B YCTABHOM (OH/IC
qrcTas NpuObLIb

¢ HOMHMHAaJIbHasA CTOUMOCTb aKI_[I/Iﬁ " IpOYrX IHCHHBIX 6YM8.1", BBITYIICHHBIX 0pl"aHPI3aLIHefI
8. BHenIHne nCTOYHUKH q)HHaHCI/IPOBaHI/ISI WHBECTHUIIHH:

aMOPTHU3AIMOHHBIN (OH]T

OaHKOBCKHI KPEIUT

BBIITYCK BEKCEJIEH

JIOJIEBOE Y4acTHE B CTPOUTENHCTBE (BKJIa/ B YCTaBHBIN KalUTAN APYTUX TPEAIPUITUN)

e BajoBas MPUOBLIb NPEANPUATHS
9. Ilpu kakux yciaoBusix GUHAHCUPOBAHNE OOOPOTHBIX CPEACTB HE PACCMATPUBAETCS KAK MHBECTUIIMOHHAS

NEeITENLHOCTE?

® B YCJIOBUSIX PBIHOYHON DKOHOMUKH
e 1pu (PMHAHCHPOBAHUH JIEHCTBYIOIIETO MPOU3BOCTBA

e npu GUHAHCHUPOBAHUHU MHBECTULIMOHHBIX MPOECKTOB
10. AHHYHUTETOM Ha3bIBAETCA:
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WHIUKaTOpa

Nupukatop A0CTHXKEHUS
KOMIIETEHITNH

OneHouyHble CpeaCcTBa

® UHBECTHULIMH, IPUHOCSIINE HHBECTOPY PAaBHOMEPHBIH 0 MEpUOoIaM JI0X0.1 B OyIyiemM
® OJMH U3 METOJAOB JUCKOHTUPOBAHUSI CPENICTB

e BKJIaJ B KOMMEPYECKOM OaHKe
11. MaBECTHITHS TIPEICTABIISAET COOOM:

® pacxoj pecypcoB ISl JOCTUKEHUS LIeJn
® JICHEXKHbIE CPEICTBA MPEIIPUATHUS
® MalluHBL, 000PYJOBaHME, KPEIUTHI, UMYILECTBO U WHBbIE IICHHOCTH, HalpaBisieMble B
00BEKTHI MPEANPUHUMATEIBCKON U APYrol AESITETbHOCTU B LIETSAX MOMyYEHUsS J10XOAa
(mpuOBLTN) WM TIOJIOKHUTEITHHOTO COIIMATBLHOTO 3 dekra
12. Tlpouecc pa3paboTKi HHBECTUIIMOHHOTO MTPOEKTA BKIIIOUACT?

e [loMCK MHBECTULIMOHHBIX KOHUEIIINN TPOCKTa
e Pa3paboTKy TEXHUKO-9KOHOMUYECKHX MOKa3aTeNel U UX (UHAHCOBYIO OIICHKY

e [IpeanHBECTUIIMOHHYIO, NHBECTUIIUOHHYIO U 3KCILTyaTallMOHHYIO (ha3bl
13. Cpox >kxM3HU MHBECTULMOHHOTO MPOEKTA BKIIOYAET TPU (a3bl: NPEANHBECTUIIHOHHYIO,

MHBECTUIMOHHYIO, SKCITyaTallOHHY10. B MHBecTHIIMOHHOM (a3e mpoucxoaut?

e MapKkeTuHIOBbIE HCCIIEI0BaHUS
e [Ipon3BoACTBO MPOAYKIIMH
e CTpouTeNnbCTBO

L4 Pa3pa60TKa OM3Hec-TUIaHa HHBCCTHUIIUOHHOTI'O ITPOCKTA
14. MoxeT 1 aMOpTHU3aLHs CIIY>)KUTh OJTHUM M3 HCTOYHUKOB (PMHAHCHPOBAHUS MHBECTULIMOHHOM

MpOrpaMMsl?
° I[a
e Her

15. PeanbHble MHBECTUIMH MOTYT OBITH HAITPABIICHBI HA:

® HOBOC CTPOUTCIILCTBO
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IpUOOpETEHNE IMLEH3UM, TATEHTOB
PEKOHCTPYKLUIO JEHCTBYIOLIErO NPEAIIPUATUS
npuoOpeTeHue HeHHbIX Oymar

® [OBHIIICHUE KBATU(UKAIIUHA COTPYTHUKOB
16. Cpox OKynmaeMOCTH HHBECTHUITIOHHOTO MTPOEKTa — 3TO:

® CpOK C MOMEHTa Hayaja ()UHAHCUPOBAHUS HHBECTUI[MOHHOI'O IPOEKTa /10 MOMEHTa
3aBepLICHUs (PUHAHCUPOBAHUS

® CpOK CcO AHA Havajga (PUHAHCHPOBAHWS WHBECTUIIMOHHOTO MPOEKTa 1O JHSA, KOTJa
pa3HOCTb MEXJAY HAKOIUIEHHOW CyMMOH u4ucTOW npuObul U 00BEMOM 3aTpar
nproOpeTaeT MoJIOKUTENIbHOE 3HaUeHUE

® CpOK C MOMEHTa IIOKPBITHMS HWHBECTHLIMOHHBIX 3aTparT [0 MOMEHTA 3aBEpIICHUS
WHBECTUIIMOHHOIO IPOEKTa

17.BHyTpeHHss1 HOpMa peHTa0eIbHOCTH HHBECTUIIMOHHOTO TIpoekTa IRR ompenenser:

® MAaKCHUMAaJIbHO JOIYCTHUMYIO MPOLEHTHYIO CTaBKY, MPU KOTOPOH €II€ MOXKHO 0e3 MoTephb
JUIsl COOCTBEHHUKA BKJIa/IbIBaTh CPEACTBA B MHBECTULIMOHHBIN MPOEKT
¢ MHMHHMMAJIBbHO BO3MOXHYIO TPOIEHTHYIO CTaBKy, KOTOpas oOecleyuBaeT TMOIHOe
IMOKPBITHE 3aTpaT 10 HHBECTULMOHHOMY IIPOEKTY
® CpEIHUI CIIOKUBIIMKCA YPOBEHb IPOIIEHTHBIX CTABOK IS NHBECTUIIMOHHBIX MPOEKTOB C
AQHAJIOTUYHOM CTENEHBIO PUCKA
18. HBeCTUIIMOHHBIN MPOEKT CiIeIyeT MPUHATh, €CIIU BHYTPEHH:s HopMa peHTadenbHocTH IRR:

® MCHBIIIE CTABOK IT0 OAHKOBCKHM JICTTO3UTaM
e 0ompIe ypoBHS HHOIIAINN

® IIPEBOCXOAUT CTOMMOCTBH BJIIOKEHHOI'O Kalurajia
19. HBeCTUIIMOHHBIN TMPOEKT CIeayeT MPUHATh, eciii IRR (BHyTpeHH:S HOpMa JOXOTHOCTH):

e Oonbuie WACC
e Menbire WACC
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e pasHo WACC

20 AHHYUTETOM Ha3bIBAIOT JICHEKHBIC TOTOKH, BO3HUKAIOIINE B ...

® HEOJMHAKOBOM BEIMYMHE YEPE3 PABHBIC IPOMEKYTKU BPEMEHU
® DPaBHOW BEJIMUYMHE YEPE3 ONPEIEICHHBIC IPOMEKYTKU BPEMEHU

[ ] paBHOﬁ BCJIIMYMHC YCPE3 PA3HBIC IPOMCIKYTKH BPECMCHU
21. Eciu moTOK peanbHBIX JCHET OT OCYIIECTRICHUS WHBECTUIIMH COCTOUT U3 UCXOHBIX HHBECTUIIUH,

CACITaHHBIX OMHOBPEMEHHO WJIN B TECYEHUE HECKOJBKUX MOCIE€A0BATECIIbHBIX IEPHUOAOB, U MTOCIICAYOIINX
IMIPUTOKOB JCHCKHBIX CPCACTB, TO TaKoOM IMOTOK Ha3LIBACTCS:

®  OpIWHAPHBIM
e HEOPAWHAPHBIM
22. Tlokazarenp peHTa0eIbHOCTH HHBECTHIINN TIPH BHIOOPE MPOEKTa JOIDKEH OBITH

e paseH(
e Oombme 1,0

e wmeHbIe 1,0
23. Uemy paBeH MHJICKC JOXOAHOCTH, €CJIM CyMMa JIUCKOHTHPOBAHHBIX JCHEXKHBIX JJOXOI0B paBHa 26931,

a UHBECTUIIMOHHBIC W3AePKKU paBHBI 250007

e 0,928
e 1077
e 1031
e -1931

24. CyuiecTBEeHHBII HEIOCTATOK MOKA3aTeNsl BHYTPEHHEH HOPMBI IPUOBUIH, KOTOPBIM BO3HUKAET B Clly4ae
HEOJIHOKPATHOTO OTTOKA JICHEKHBIX CPEJICTB, MIO3BOJISET YCTPAHUTE!

® CTaBKa IMCKOHTHUPOBAHUS
e  MOAU(UIIMPOBAHHAS CTAaBKA JTIOXOIHOCTH
® CTaBKa JIOXOJHOCTH ()MHAHCOBOTO MEHEHKMEHTA
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e (Oe30IracHas JUKBUIHASA CTaBKa
25. MeTo[ IIEITHOI0 IIOBTOpa MPUMEHSICTCS Ui CPABHEHUS aJIbTEPHATUBHBIX IIPOCKTOB:

Pa3HbBIX NHBCCTULIMOHHBIX 3aTparT

HC aHHYUTCTHBIX JCHCIKHBIX ITIOTOKOB

Pa3HOro CpokKa XU3HHu

C HEM3BECTHOM CTaBKOW OTCEUCHUS (aHBTepHaTHBHOﬁ CTOUMOCTBIO KaHI/ITaHa)




0) Ilopsinoxk mpoBeneHUs] MPOMEKYTOYHOH aTTeCTALMHU, NMOKa3aTeJld M KPUTePHH
OLICHUBAHUS:

HpOMe)KYTO‘-IHaSI aTTeCcTanud 110 AJUCHUIIIIMHE «I/IHBCCTI/IL[I/IOHHBII\/'1 AHAJIM3 WU YIIPABJICHUC
pHUCKaMW» BKIIIOYAET TEOPETUYECKHE BOINPOCHI, MO3BOJISIOIIME OIICHHTh YPOBEHb YCBOCHHS
00y4aromuMuCs 3HAHWH, a TAaKXKe MPaKTHUECKue, JTabopaTopHbIe paboThl, KypCOBYIO padoTy,
BBISIBIISIIOIME CTEIIEHb CHOPMUPOBAHHOCTH YMEHHI M BIIaJICHHH.

DK3aMeH 1O JaHHOW AMCUUIUIMHE MPOBOAMUTCS B YCTHOM (hopMme, BKItOYaeT B ceOs ABa
TEOPETUUECKHUX BOIIpOCa U 3a7ady.

Kputepun ouneHkn (B cOOTBeTCTBMH ¢ (opMHpPYyeMbIMH KOMIIETEeHUMSMUA U
IVIAHUPYEMbIMH pe3yJibTaTaMU O0yUYeHHUs ):

— Ha OLICHKY «OTJIMYHO0» — 00yJaroIuiics JOJKEH II0Ka3aTh BBICOKUN YpPOBEHb 3HAHUN HE
TOJIbKO Ha YPOBHE BOCIPOU3BEICHHSI M OObSICHEHHs MH(MOPMAlMU, HO U HHTEJUIEKTyaJbHbIE
HaBBIKU PELICHUS MPOOJIEM U 3a1a4, HAXOXKICHUS! YHUKAIBHBIX OTBETOB K MPOOJIeMaM, OLIEHKU 1
BBIHECEHUSI KDUTUYECKUX CYXKICHU;

— Ha OLCHKY «XOpOoIlo0» — O6y‘laIOHIHI>'IC$I AOJDKCH IMOKa3aTb 3HAHUA HE TOJIBKO Ha YPOBHC
BOCIIPOU3BCACHUA U 0OBsICHEHHS I/IH(1)OpMaI_II/II/I, HO W HHTCJUICKTYAJIbHBIC HABBIKW PCHICHUS
Hp06JI€M " 3aJia4, HaXOXJACHUS YHHUKAJIbHBIX OTBETOB K HpO6JIeMaM;

— Ha OLICHKY «y10BJI€TBOPUTEIbHO» — 00YUaIOIIUICS TOJDKEH MTOKa3aTh 3HAHUS Ha YPOBHE
BOCTIPOM3BEJICHUSI H OOBSICHEHUS HH(POpPMAIINH, MHTCIUICKTYaIbHbIC HABBIKM PEIICHUS TIPOCTHIX
3a7a4;

— Ha OLCHKY «HECYAOBJECTBOPUTEJIBHO» — 06yqa}01111/1171cs1 HC MOXCT IIOKa3aThb 3HAHUS Ha
YPOBHE BOCIIPOU3BECACHUA U 00BsACHEHUS I/IH(I)OpMaLII/II/I, HC MOXKCT MMOKAa3aTb MHTCIIJICKTYAJIbHBIC
HAaBBbIKW PCIICHHA ITPOCTBIX 3a1a4.



IIpuaoxenne 3

MGTOI[I/I‘ICCKI/IC YKa3aHus AJId BBIIIOJIHEHUSA CaMOCTOSITEILHOM pa6OTI>I

OparM 13 HanpaBIeHUH paboThl SKOHOMHYECKUX CITYXKO 0001 OpraHu3aIiui sBISETCS OlleHKa
3(()EKTUBHOCTH WHBECTUIIMOHHBIX TPOSKTOB C TOYKH 3PEHUS UX JIOXOJIHOCTH U COOTBETCTBUS
MOCTaBJICHHBIM OpPraHU3aIlUel CTPATErHYECKUM IHelsaM. [[Jisi OCBOCHUS CTYICHTaMHU SKOHOMUYECKUX
CTECUATEHOCTEH HABBIKOB OIICHKH WHBECTHIIMOHHBIX IPOCKTOB HEOOXOIMMa OPTaHU3aIHs TPAKTUICCKUX
3aHATUH, HAITPABJICHHBIX HA BBIMOJIHCHUE PACYCTOB MOKa3aresei 3 ()eKTUBHOCTH UHBECTHIINH.

Pererne 3a1a4 nmpeaycMaTpuBaeTCs ¢ HCIOIb30BAHHEM 3JIEKTPOHHBIX Tabuuil maketa Excel. Tlepsoie
3aHATHUS HANPABJICHBI HA N3yueHUE PUHAHCOBBIX (PYHKIMH, HEOOXOIUMBIX MPH MPOBEICHUH PACUETOB.
OcHOBHas 9acTh COOpPHHUKA CONEPKUT 3aa4H 10 CIIEAYIONINM HAIMlPaBICHUIM:

e (QopMupoBaHHE U OLIEHKA IEHEKHOTO MTOTOKA;

®  JCIIOJIb30BaHUE METOAOB OLCHKH 3(PPEKTUBHOCTH UHBECTULIHI;

®  OLECHKAa KOHKYPHPYIOLINX HHBECTULIHIA;

®  OIICHKA [IPOEKTOB 3aMELICHUS U JIU3HHIA;

e  yueT QaxkTopa MHOISLKUN PU OLIEHKE HHBECTULIMOHHOTO POEKTa;
e yueT (aKTopa puUCKa MPH OLIEHKE HHBECTUIIMOHHOTO MPOEKTA.

I[aHHI)IC METOAUYCCKUC YKA3aHUA MMPEAHASHAUCHBI IJI UCIIOJIb30BaHUA HAa MPAKTUYCCKUX 3aHATHUAX, a
TaKKe MOXET OBITh MCIIOJIE30BAHO JUIA OpraHusannu CaMOCTOSTEIIFHOMN pa60TI>I CTYACHTOB.



1.Ucnoab3oBanne GUHAHCOBBIX QyHKIUMH
JJISl y4eTa BPeMEHHOM LIEHHOCTH JIeHer.
Onepanum HapameHusi U JUCKOHTHPOBAHHUSA

B c¢Bsi3u ¢ TeM, 4TO Yalle BCero JeHESKHbIC OCTYILICHHUS BAPLUPYIOTCS 110 T0/IaM, HE00X0IUMO
MIPUBECTH KKl AJIEMEHT IEHEKHOTO TIOTOKA K OJTHOMY MOMEHTY BPEMEHH, YTOOBI ObLITa BO3MOXKHOCTD
ux 001Ieit cyMMapHOii orleHKH. Takoi CyMMapHbIH JICHEKHBIN MOTOK HA3BIBACTCS TPUBEICHHBIM.

IIpocTeiimmm BUIOM (PHHAHCOBOM CIIEIKH ABISCTCS OTHOKPATHOE MPEAOCTABIICHUE B TOJIT HEKOTOPOU
cymmbl (HC) ¢ ycnoBuem, 4uto yepes kakoe-to Bpems (t) Oyzaer Bo3spaiueHa 6onbiras cymma (bC).
Pe3ynpTaTHBHOCTB TOTOOHOM CIEIKN MOKET OBITh OXapaKTepHU30BaHa IO OJJHOMY U3 IBYX BBIPAKCHUIM:

dopmyna (1), bopmyna (2):

ric=PC—HE (1)
HC
rae I[1C — nponieHTHas cTaBKa.
bC-HC
C=——"7—, 2
it 5C )

rae JIC — qucKoHTHAas CTaBKa.

OueBuAHO, 4TO 00€ CTAaBKM B3aMMOCBSI3aHBI, T.€. 3Has OJIMH MTOKA3aTeNlb, MOYKHO PaCCUUTATh APYTon
o popmyne (3) u popmyre (4):

T1C = JIC/(1— JIC), ©)

JIC =TIC/(1+11C). 4)

[Ipornecc, B koTopoM 3amansl ucxoaHas cymma (HC) u nponentHast craBka (I1C) Ha3piBaeTcs
MPOIIECCOM HapallleHus; MPOLIECC, B KOTOPOM 3aJ/IaHbl OKuaeMas B Oy ryieM K nosyueHuto cymma (bC) u
koaddurment auckontupoBanus ([C), HazpIBaeTCs MPOIECCOM TUCKOHTHPOBAHUS.

ITockonbKy NPUHUMATB PELICHUE O BBIFOJHOCTH IPOEKTA IPUXOAUTCS CErOJIHS, BCE NT0KA3ATEIN
Oyay1eil 1esTeIbHOCTH MHBECTULIMOHHOTO IIPOEKTA IOJDKHBI OBITh OTKOPPEKTUPOBAHbI C YUETOM
CHIDKEHUS IEHHOCTH JIEHEXHBIX PECYPCOB BO BPEMEHHU.

BenunuuHa cTaBKY JUCKOHTUPOBAHUS OOBIYHO OMPEACIACTCS UCXOIS U3 TEMIIOB HHOIISINY,
MHUHHUMAJILHOTO YPOBHS peHTa0CIbHOCTH U CTereHU pucka (dpopmyia (5)):

JAC=i+p+r, %)

rne | — MHAEKC HHQIISIIH;
P — MUHUMAaJIbHBII YPOBEHb PEHTA0EIbHOCTH;
I — KOO PHUIHUEHT, YYUTHIBAIOIIUN PUCK.

I[lon ~MHMHMManbHBIM YpPOBHEM pPEHTA0ENIbHOCTM MOHMMAIOT  O€30MacHbBId  WIIHU
rapaHTUPOBAHHBIK  YPOBEHb  PEHTA0ENBbHOCTHM  (PUHAHCOBBIX  MHBECTHIMHA,  KOTOPBIN
o0ecrnieunBaeTcs roCyJapCTBEHHBIM OaHKOM MO BKJa/aM (OpUEHTHUp — YUeTHasl CTaBKa) WM MpU
olepanusx ¢ eHHBIMU Oymaramu.



3amanwme 10 pazgeny 1

3anaua 1.1. Paccmotpers ¢punancossie pynkiuu bC, KITEP, IUITTPOLL. Caenath KpaTKuii
KOHCIIEKT, C(pOpMyIUpOBaB Ha3HaUEHNUE (PYHKIMHU, apTyMEHTBI AJIs pacueTa, cepy IpUMEHEHHUs,
UCTIOJB30BaB TP OSTOM TEPMUHOJIOTHIO, NPUHATYI0O B OSKOHOMHYECKMX Kpyrax. Jlms
paccMoTpeHus GyHKIMI BOCIIONb3yiiTech cripaBkoii Excel. Paspaborats 1o ogHOMY pumepy st
UCTIOJIb30BAaHUS KON (PYHKIIUH.

3agaya 1.2. Omnpenenurs, KaKOW BapWaHT BJIOXKEHUS (UHAHCOBBIX PECypCOB
MPEIMOYTUTEIbHE C TOYKH 3peHHs] Oyaymield CTOMMOCTH W C TOYKH 3PCHHS J0X0Ja W
noxonnoctu. Ilpu pacdere ucnonab30BaTh (PMHAHCOBBIE (PYHKIIMH.

Bapwuanrt 1. [leponagansnas cymma Biinana - 500 p. Exxemecsunstit 83Hoc - 100 p. B3noc
OCYILECTBIISIETCSl B KOHIIE MECALA.

Bapuanrt 2. [leponagansHas cymma Bknaja - 1000 p. Esxemecsiunsiii B3Hoc - 50 p. B3noc
OCYIIIECTBISIETCS B Havajie Mecsaua. Bknanpl ocymecTsisatorcs Ha 6 mecaues o1 10 % rogoBsIx.

3amaya 1.3. ApryMeHTUpPOBAHO J0Ka3aTh, KAKOM METOJI HAYUCICHUS MIPOLIEHTOB 3AJI0KEH
npu ucnoyib3oBaHun (yHKIUMU BC - mpocThie MponeHTH (0e3 KamuTaIu3alii) WIH CIOXKHBIC
MIPOIICHTHI (C KalUTaIu3alueH BKIaa).

3agaua 1.4. lcnonb3ys (uHaHCOBBIE (PYHKIMH, pACCUMTATh, MPHU KAKUX YCIOBHIX
Oyznet OwicTpee HakorieHa Tpebyemas cymma 5000 p.

Bapuanr 1. Ilepeonavansubiii Bkiag 1000 p. Exemecsunsiit B3Hoc B Havyane Mecsna 200 p.
BbankoBckuii mponeHt - 16 % rogoBbIX.

Bapwuanrt 2. [lepBonauansnsrii B3HOC 2000 p. ExkeMecs9HBIX  B3HOCOB HET. baHKOBCKHI IPOTIEHT- 25
% TOIIOBBIX.

3agauya 1.5. OuenuTtsb, kakoBa Oy/ieT CyMMa MOJIYYEHHBIX ITPOLIEHTOB 110 BKJIaAy 32 BTOPOM
Mecs1l OTHOIOJIMYHOTO JIeN03UTa, eciii cymma Bkiazaa 4000 p., mpoueHTsl 1o HeMmy cocTassT 15 %
B roJ1. Mcronb3oBarh GrUHAHCOBBIC (DYHKIINU.

3amgaua 1.6. OuleHUTH, XBaTUT JIM BEJTMYUHBI BKJIaJa, paBHoi 1000 $, mooKeHHO# ceroaHs
B O6ank o 10 % B roj ¢ kanuranu3amuei Bkiaaaa, 4Toosl yepes 10 JeT BHECTH M1aTy 3a 00y4deHue,
paBHym0 2500 §.

3agauya 1.7. [{ns peMoHTa cucTeMbl OTOIJIEHUS B KBapTHpe uepe3 10 ser, mo mporHozam
crienuanucToB, Bam norpedyercs 20000 pyGueit. Bol pemmnian HaKOMUTh HEOOXOJUMYIO CYMMY,
BJIO’KMB B HacTosmuii MomeHT B 6ank 800 pybieit mox 16 % B roj ¢ kanuraiausanueil BKiaja.
XBaTHUT JIM HAKOIJICHHON CyMMBI JUI pEMOHTA ?

3apaua 1.8. Cnpoc Ha aBTOOTBEeTUMKH yBenuuuBaercs Ha 4 % B roga. CKOIBKO MpoMIeT
BPEMEHH, MIPEK/IE UEM CIIPOC YBOUTCS?

3agauya 1.9. Kommepueckas opraHu3anus MpHHSIA PelieHHEe WHBECTHPOBATH CBOOOTHBIC
JICHEeXHbIE CPECTBA Ha MATHJIETHUH cpok B pasmepe 30 Toic. pybnei. ITo mepBoMy BapuaHTy
CpelICcTBAa BHOCATCS B OaHK Ha JAEMO3UTHBIM CUET C €XKErOJAHBIM HAYHCIEHUEM CIIOKHBIX
npoueHToB 1o craBke 20 % rogoBeix. [lo BTOpoMy BapuaHTy CpeacTBa NEpENarOTCs
IOPUAMYECKOMY JIMITY B KauecTBE 3aiiMa, IPU 3TOM HAYUCIISIOTCS MPOLEHTHI 10 3aiiMy IO CTaBKe
25 % ronoseix. Ilo TperbeMy BapuaHTy CpeICTBAa IOMELIAIOTCS Ha JAEMO3UTHBIM CUET C
eXKeMeCIYHON KalnTalu3aluei BKiaaa mo craBke 16 % rogoBbIX.

OHpe,HGJ'II/ITI) HauboJee ,HOXOI[HHﬁ BapuaHT.

3agaua 1.10. Kommepueckas opraHuzanusi IUIAaHUPYET uepe3 MATh JIET OCYLIECTBHUTH
3aMeHy Benyliero o0opynoBaHus cTOUMOCTBIO 2 MiH. 110 Teic. pybneit 3a cyer mpuObLIH,
OCTaIOIIEHNCs B paclopssKeHUU opraHu3anui. YToObl HAKOMUTH HEOOXOJUMYIO CYMMY CPEJICTB,



OpraHu3aIys eXEeroIHO MEePEeYHCsieT CyMMY MPUOBLIN Ha ICTIO3UTHBIN cueT OaHKa.

Heobxomumo onpeenuTh BEIUUNHY €KETOIHBIX OTYUCICHHUH Ha TIPOBEICHUEC HHBECTUIIMOHHBIX
3aTpar, €CJIM CTaBKa 110 OAHKOBCKUM JICTIO3UTaM COCTABIISAET 25 % MpU HAYMCICHUH TPOIICHTOB OJIUH pa3 B
TOI.

3apaua 1.11. Opranuzanus peaiu3yeT CBOIO MPOAYKIMIO HA YCIOBUAX KOMMEPYECKOTO
kpeauta. [lokynarens npuoOpeTaer npoayKIuio 3a 15 Teic. pyOiiet ¢ yciaoBHeM, UTO B TEUCHHE
TpeX JIET €ro 3aJ0JDKEHHOCTh MEepe] MOCTaBIIUKOM JIODKHA OBITh IMOTallleHa €XKEeMECIYHBIMU
maTexxamMu ¢ ymiarod 7 % TOHOBBIX OT CTOMMOCTH TOBapa. B kauecTBe albTepHATUBHOIO
BapHaHTa NpciraracTcs OIIaTUThL CTOMMOCTL TOBapa B MOMCHT IIOKYIIKH ITOJIHOCTBIO, B CBA3H C
STUM OpraHu3alus MPeIoCTaBIAeT CKUIKY B pazmepe 500 py6.

Onpenennts, KaKOW U3 BAPHAHTOB MPHUOOPETEHUS TOBAPOB HaNOOIIee BHITO/IEH JIISI TIOKYTIATENs, €CITH
CpeIHEepBIHOYHAS CTaBKa MPOIEHTa M0 KOMMEPUYECKUM KpeauTaM cocTaBisieT 12 % romoBhIX.

2. @opMuUpOBaHMe H OL[EHKA [I€HEKHOI0 MOTOKA

I[HSI BO3MOKHOCTH UCIIOJIB30BaHUs METOJ0B HHBCCTHHHOHHbIﬁ IMPOCKT NPCACTABIIAIOT B BUAC
JICHEXKHOTO MOTOKA. J[€HEXHBII MOTOK — 3TO TeHepHUPyeMOe HHBECTHIIMOHHBIM IPOSKTOM JIBIKEHIE
JICHEeXHBIX CPEJICTB, HAUMHAS OT HHBECTHUIINI, KOTOPBIE OTPAKAIOTCS B JICHSIKHOM ITOTOKE CO 3HAKOM (-),
IO TIOCIIEHETO ToTyueHust qoxoa (+). B kagecTBe 70X00B 0OBIYHO BBICTYMAIOT YUCTAs MPUOBLTH U
aMopTHu3amys 3a roa. Hampumep, opraHu3zaiiusi HHBECTUPYET CPEICTBA B TIPOEKT, COTIACHO KOTOPOMY
cymMma uHBeCTHIHM cocTaBUT 100 THIC. p. M OKHIACTCS €KETOIHOE MOTyICHHUE JOX0A0B B pasmepe 60 ThIC.
p. B TeueHue 4 net. J[eHeXHbIH MOTOK 10 TAHHOMY HHBECTUIITHOHHOMY TIPOEKTY OYAET BHITIISAETh
CJIeIYFOIIUM 00Pa30oM:

Ilepuon, JleHeKHBIHN IOTOK,
roJ, TBIC. P.
0 -100
1 60
2 60
3 60
4 60

HyneBoli nepuoj; BpeMEHH — 3TO TaKOM MEPUOJ, B TEUEHNE KOTOPOr0 Ha CYMMY JICHEKHBIX CPENICTB HE
OKAa3bIBAET CBOETO BIMAHUS BpEeMEHHas LIEHHOCTh AeHer. Hanpumep, npu HU3KKX TeMIiax HHQISIIUN, CPOK
OJIMH MECSI] MM JBA MECSIA, B TEUEHHE KOTOPOTO OCYIIIECTBISIOTCS HHBECTULIH, MOKET BBICTYIIATh B
Ka4eCTBE HYJIEBOTO IIEPHOJA BPEMEHH.

[Ipu oreHKe TIEHEKHBIX TOTOKOB CUUTACTCS, YTO FEHEPUPYEMBIE B paMKaX OJHOT'O BPEMEHHOIO
Nepuo/ia MOCTYIUICHUSI HIMEIOT MECTO JTMOO0 B €ro Havase, JIM0O B ero KoHIe. T.e. OHH He pacIipe/ieNIeHb
BHYTPH IEPHO/JIa, & CKOHIIEHTPUPOBAHEI HAa OJTHOW M3 €ro TpaHuIl. B 1epBoM ciryyae MOTOK Ha3bIBACTCS
npenymepanoo (puc.l a) UM aBaHCOBBINA, BO BTOPOM — nocmuymepanoo (puc.l 6).

Ha IMPAKTHUKC Ooibliiee PacIpoCTpaHCHUC MOJTYUYUII ITOTOK MOCTHYMEPAHAO C IEPBOHAYAJIbHBIMU
OTTOKaMHU U MOCICAYIONIUMHU ITPUTOKAMU.



Cpenu poCThIX METOJIOB OIIEHKH WHBECTHIINI Hanbolee pacipoCTpaHEHHBIMH SIBIISIFOTCST METO]T
pacdeTa cpoka okymaemoctu uaBectuiuii (T) u meTon pacuera k03P HHUITHEHTA IKOHOMHISCKON
a¢dexkruBHOCTH MHBecTHINH (E).

a) MOTOK MPEHYMEPAH]IO 0) MOTOK MOCTHYMEPAH/I0
C, G G G C, G G G
0 1 2 3 0 1 2 3 4

Puc. 1. I'papuueckoe npenacraBieHue
HOTOKOB IPEHYMEPAH/IO U TIOCTHYMEPAHI0

CpOK OKynmaemMmoCTH I/IHBeCTHIIHﬁ — 9TO CPOK, B TCUCHHUEC KOTOPOI'0, UHBCCTOP MOJHOCTBIO BO3BPATUT
IEpBOHAYAIbHBIC MHBECTUIIUH.

HpI/I 9TOM BBIACIIAIOT JIBa MMOAXO0Ja K OIMPCACICHUIO CPOKAa OKYIMa€MOCTH HHBGCTI/IL{I/IﬁZ

- [IpW PaBHOMEPHOM IOCTYIUICHUH JOXOAO0B ¥ PABHOMEPHOM pacIpeelIeHHH UX 110 roJam
AKCIUTyaTallMOHHOH (ha3bl, UCTIOIB3YIOT hopmyy (6):

n
T_X’(G)

rae 7' — CpoK OKyIaeMOCTH MHBECTULUM, JIET;

U — obmast cymma rmepBOHAYATBHBIX HHBECTHIIHM, P.;
A —rogoBoit foxon, p.

Hampumep, naBectuninu coctaBuiu 750 Toic. py0. ['omoBoit moxon cocraBmnsieT 250 ThIC. ., TOTAA CPOK
okymaemoctu uaBectuiui — 750 / 250 = 3 rona. Eciu pe3yabTat mosydaeTcst IpoOHBIM, TO €ro Jubo
OKPYTJISAIOT, THOO IS TOYHOCTH pacyeTa B KauecTBE OJJHOTO MEpHo/ia MPUHUMAIOT KBapTal WK MeCsL.

- [IpH HEPABHOMEPHOM TTOCTYIUICHNH JI0XO0A0B MJIM HEPABHOMEPHOM paclpeie]IeHHH UX 0 ToJiaM
9KCIUTyaTallMOHHON ()a3bl, HCMIOIB3YIOT KYMYJISTHBHYIO BEJIMUMHY (HApaCTAIOIIUN UTOT).

IIpu 3TOM 35IEeMEHTHI JCHEXKHOTO MOTOKA MHBECTUIMOHHOTO MPOEKTa OIIEHUBAIOTCS HAPACTAIOIIUM
WUTOTOM JIJIsl K&KJI0T0 Tiepro/ia (Toja) v Ieprol, B KOTOPOM IMPOUCXOIUT CMEHA 3HaKa ¢ (-) Ha (+) sSBisieTcs
CPOKOM OKYIIaeMOCTH MHBECTHIMA. Hanpumep, COriacHO HHBECTUIIMOHHOMY MTPOEKTY UMEETCS
CIIeTyFOIININ ICHEKHBIN MOTOK U PACCYMTAHHAS KyMYJISSTUBHAS BEIMYUHA:



ITepuon, JleHeKHBIN TTOTOK, JleHexHbII MOTOK HapacTaIOIINM

roJ TBIC. P. UTOTOM, THIC. P.
- 300 -300
0 100 -200
1 150 -50
2 150 100
3 100 200

l'on mepexona 3Haka ¢ (-) Ha (+) TpeTHid, 3HAYNUT, HHBECTHUIINH OKYTIATCSA Ha TpeTheM rofy. Jis Oomee
TOYHOT'0 pacueTa HeoOX0IUMO Pa30UTh BPEMEHHOM MEPHOJ Ha MECSIIIBI.

Ecnn paccuuTaHHBINA CPOK OKYITAEMOCTH MHBECTHIIMN MEHBIIE CPOKA KU3HU MHBECTUIIHOHHOTO
MPOEKTA, TO MPOEKT CYMTACTCS TPUOBLTEHBIM, €CITH HA00OPOT, TO YOBITOYHBIM. TO €CTh OpraHnu3aIys
BEPHET BIOKCHHBIE IEHE)KHBIE CPEJICTBA B ONPEACICHHBI MOMEHT BPEMEHH, TIOCIE KOTOPOrO OHA HAYHET
IIOJIY4aTh TOXObI, IO3TOMY, YEM PaHbIIE OKYIISITCSI MHBECTULIMU 110 OTHOUIEHUIO K CPOKY KU3HU
WHBECTUIIMOHHOTO IIPOEKT, TeM OOJIBIIE TOXOI0B IOJIKEH MOJIyYUTh HHBECTOP.

Merton pacuera ko3¢punneHTa IKoHOoMHIYeckoii dPpdpexTuBHocTH nHBecTnuuii (E) — mo3BossieT
OLIEHUTbH JOXOIHOCTh WM NPUOBUIBHOCTD MIPOEKTA. ITOT METOA TAK)KE€ OTHOCUTCS K IIPOCTBIM METOJaM,
MTOCKOJIBKY HE YYUTHIBAET BIUSHUSA BPEMEHHON IEHHOCTH JIEHET U COOTBETCTBEHHO HE CTPOUTCS Ha
JUCKOHTUPOBAaHHOM OLIEHKE JEHEKHOIO ITOTOKA.

Koadduiuent paccuutsiBaeTcs mo cienyroniei popmysie (7):

8"
A_ Eﬁé !(7)

riae E — koaddunueHT 3koHoMu4eckoi 3(h(peKTHBHOCTH MHBECTUIIMIA;

IIp? - cpenneronoBast IPUOBLTH HHBECTUIIMOHHOTO MIPOEKTA, P.;

a" - it 06 i
Cpe,I[HeFOI[OBOI/I O0BEM MHBCCTHUIIMH, p

Pacuer cpenHerooBoil mpuOBLIH OCYIIECTBISIFOT HA OCHOBE CpeiHeapH(hMETHUECKOH BEITMUUHBI 11O
dopmyme (8):

n
ani
Mp ==— 8)

rae [lp; - npuObLIb, TONyYeHHAs B I1-OM TOLY;

| — ro1 TOJTyYeHUsI IPUOBLIH;

N — KOJINYECTBO JIET, B TEYEHUE KOTOPBIX OPraHU3auys MoJydyaeT NpruObUTb 10 HHBECTHLHOHHOMY
MIPOEKTY.



Cpennsisi cymMa MHBECTHIIMIA PaCCUUTBIBACTCS 1O cieaytonieit popmyie (9):

L ©

rae U — obmias cyMmMa WHBECTHUIUH 110 TIPOEKTY;

JI- JIMKBUJAIIMOHHAA CTOUMOCTE UMYIIIECTBA 110 OKOHYaHHWHU CPOKa KMU3HHU IIPOCKTA.

[TomrydeHHbIe pe3yabTaThl CPABHUBAIOT C PEHTAOEIHHOCTHIO COOCTBEHHOTO KamuTaia
(PCK), paccunThiBaeMoii 10 Ciieayromei

dopmyne (10):

PCK=-2 | (10)

rae [Ip — npuObuTs 32 IEpUOT BpEMEHH;
CK - BenmmunHa cCOOCTBEHHOT'O KaIlWTAala.

Ecnu koadduumenT sxoHoMuueckoit a3gdexrnBHocTH nHBecTulmii (E) Oomnbiie nimm paBeH
pentabenpHOCTH coOcTBeHHOTO KanuTana (PCK), To mpoekT mpruHUMAIOT K UCTIONHEHUI0. Eciin Hao60poT
E<PCK, To npoeKT cuuTaercsi He BHITOIHBIM.



3amanue 1Mo pa3aeny 2

3anaua 2.1. ChpopMHupOBATH IEHEKHBINA OTOK, €CIIU COTIIACHO HHBECTUIITMOHHOMY IIPOCKTY
noxoj Oyner BbIIIaY€H B KOHLE SKCIIyaTallMOHHOM (a3bl. HauucieHue mnpoueHToB
NPOM3BOJUTCS €XKEKBAPTAIFHO B TEUYCHHME OKCIUTyaTallMOHHOM (a3bl MO cXeMe CIIOKHBIX
npoueHToB. KpoMme poIeHTOB B KOHLE SKCILTyaTallMOHHOM (pa3bl OyAeT BbIIJIaue€Ha OCTaTOYHAas
CTOMMOCTH UMyIiecTBa B pazmepe 50 Toic. p. MHBecTHIMOHHAs (a3a - 2 Toja. DKCITyaTaluoOHHAs
daza - 4 rona. O6bem Tpedyembix uaBecTUIMit -400 ThIC. p. B nepsslit rog 6yaet ocsoeno 40 %
MHBECTHUIMI, OCTalIbHBIE BO BTOpoi rof. [IponientHas ctaBka - 40 % ronoBbIX.

Paccunrarh HaCTOSAIIYIO CTOUMOCTh TOTYYSHHOTO JI0X0/1a IO OTHOIIICHUIO K HAYaIy CPOKa YKH3HU
WHBECTUIIMOHHOTO TIPOEKTAa, TPUHSAB CTAaBKY TUCKOHTA B pazmepe 20 % romoBsix. OTIEHUTH - BBITOJEH TN
MPOEKT, COMOCTABUB CYMMY JTIOXOJIOB M HHBECTHUIIHUM.

3anaua 2.2. ChopMHUpOBaTh ACHEKHBIH MOTOK JJIS1 MHBECTUIIMOHHOTO IPOEKTA.

Ocy1ecTBIAI0TCA BIOKEHHS B YCTABHBIN KamuTanl NpearpusITus B pasmepe 25 ThIC. P., YTO COCTaBUT
30 % B yctaBHOM KanuTajie. Cpok pabOTHI OpraHU3yeMOro IpeanpusaTus - 5 jet. [Ipeanpustie oka3siBaeT
YCIYTH HaceleHuto. [ o1oBast cebecTOMMOCTh OKa3bIBaEMBIX yYCIyT - 450 ThIC. p. (OIS TOCTOSHHBIX 3aTpaT
- 40 %). Beipyuka ot peanuzanuu ¢ HAC u Hamorom ¢ npoaax Ajist epBoro roga coctaBut 650 TeIC. p.
[Tnannpyemoe yBennuenue o0beMa npogax exeroqno Ha 10 %. Ha nuBuaeHAbl miaHUpYETCs HApaBIisiTh
50 % umcroii mpuOkLTH MpeAnpusTys. [1o OKOHYaHUM MPOEKTa TUIAHUPYETCsI BO3BPAT BKJIAJa B yCTaBHBIH
kanuTaji. Pemenne opopmuts B Tabnuie, rae B KaUeCTBE CTPOK BBICTYIAIOT AaHHbBIE I KQXI0T0 TOJa.

PaccuuTaTh HACTOAIIYIO CTOUMOCTE ACHEKHOTO ITOTOKA MPH cTaBke AUCKOHTA 30 % romoBhIX.
OIICHUTD - BBITOJICH JTU MPOCKT, COMOCTABUB JJOXOIbI U HHBECTHIINH.

3agaua 2.3. CopmupoBaTh JACHEKHBIA MMOTOK JJII MHBECTUIIMOHHOTO IPOEKTA, €CIIH
npeanojaraeMbiii 00beM uHBecTULIUH - 1 460 ThIC. p., B TOM uHncie B ocHOBHBIE (hoHbI - 1 200
ThiC. p. MHBecTUIIMOHHAs (a3a MpoekTa - 2 roja, dKCIUTyaTallMOHHAs (a3a pacCUUTHIBACTCS
UCXOJsl W3 CpOKa TMOJE3HOTO HCMOJIb30BaHUS 00OpynoBaHUS. MOIIHOCTE NMPHOOPETAEMOro
obopynoBanus - 400 eTMHUILL TPOTYKITUH B TOA. B mepBEIii o] ro10BOM 00beM Mpon3BoAcTBa - 50
% OT MPOEKTHON MOIIHOCTH, BO BTOpoil u mocnenyomue - 100 %. Llena roroBoro uznenus 6e3
HaJIoTa C PO W HaJiora Ha JOOABJICHHYIO CTOUMOCTS - 4,5 THIC. P., C€0ECTOMMOCTh STUHUITBI
NPOAYKIMK (BKITIOYAas aMOPTU3AIMOHHBIE oTyucieHus) - 3,9 Teic. p. Hopma amopTuzanuu Ha
obopymosanue - 10,2 %.

OHEHI/ITI), BBIT'OJICH JIU IPOEKT, CPABHUB CYMMY JTOXOJ0B U WHBECTUIIUH.

3apaua 2.4. ChopmMHpoBaTh JACHEXKHBIM MOTOK MO Ka)KAOMY M3 BapMaHTOB, U BBIOPATh
HauOoJ1ee BHITOAHBIN C TOUKU 3PEHUSI TOXOTHOCTH.

[IpeanpuauMatens 001agaeT CBOOOTHBIMY ICHEKHBIMH CpeACTBaMHU B cyMMe 30 THIC. p. M MOXKET
BIIOXKUTH MX C LENBIO IMOJyYeHHUs J0Xoaa cpokoM Ha 1 rox. [Ipeanararorcs Tpu BapraHTa BIOKEHUS
CPEJICTB:

1 Bapuant. JIeno3uT ¢ NpoLeHTHON cTaBKOU 24 % roJ0BBIX.

2 BapuwaHT. Bxiam 1o BocTpeOOBaHMS C KEMECSIHON KaTUTAIH3AIUEH C POIICHTHONW CTaBKOH 16
% TOJIOBBIX.

3 BapuaHT. BanroTHbII AeN03UT ¢ POIIEHTHOW cTaBKoH 5 % ronoBeix. Kype npogaxu 1 § B
HACTOSIINI MOMEHT BpeMeHH - 24 p. 70 K., nporHo3upyemMsiii Kype mokynku 1 $ gepes 1 rox - 34 p. 60 .
3anaua 2.5. ChopMupoBaTh ACHEKHBIN MTOTOK M OMPEACIUTH €T0 HACTOAILYI0 CTOMMOCTb.

[MpeanpusiTue MIaHupyeT NPUOOPETEHUE MPOMBIIIIEHHBIX pOOOTOB 1O TieHe 220 THIC. P. C yYETOM
HJC 3a xaxnmoro. [1o pacueram kaxaplii poOOT 00ECTIEUUT I'OJJOBYIO0 IKOHOMHUIO 3aTpaT B pazmepe 80 Thic.



p. CpoK TOJIE3HOTO UCTIOJIE30BaHMSI pOOOTOB - 5 J1eT. I1o OKoOHYaHwMH 3TOTO Cpoka 000PyIOBAHHE MOKHO
OyzeT MpoaaTh 1Mo CTOUMOCTH JioMa Ha cyMMy 10 ThIc. p. 32 Kaxkaoro poboTa TpaHCHOPTUPOBKA H MOHTaX
obopynoBanus oboiayTcs npeanpusatuio B 20 Teic. p. ¢ yuerom HIC u npoamsitest 1 mecs. [Tnanupyercs
npuoOpecTu 2 poboTa.

CraBKy [IHCKOHTa HEOOXOAMMO YCTAHOBUTh HE HWXKE PEHTA0EIbHOCTH IOCTOSHHOI'O
KanmuTaja TMpeInpuaTuss ¢ ydeToM ypoBHS uHpmsamuu. Ilpeanpusitue uMeeT aKIMOHEPHBIN
kanurtai B cymme 30 ThIC. p. U BBIIUIAYMBAET €KETOQHO JUBUACH/IBI B pa3Mepe
5 1BIC. P. JlONTOCPOYHBINM 3a€MHBIN KallUTaJl IPEIIPUATUS COCTABIAET 5 THIC. P. U IIPUBJIEKACTCA
3a cueT KpeauToB 6anka moa 10 % rogoBbIx.

WNunexc undusamun coctaBut 15 % B roz.
OHeHI/ITB HeﬂeCOO6pa3HOCTL MPUHATUA IIPOCKTA.

3agaya 2.6. CdopmupoBaTh JEHEXKHBIM TOTOK H OLEHUTh INPUBIEKATEIHHOCTD
MHBECTULIMOHHOTO IIPOEKTA.

[Ipenmpusitre mproOpeTaeT TEXHOIOTUIECKYIO JTHHNI0, cTouMocThI0 180 ThIC. p. 63 HIC.
WNuBectnmmonHas daza - 1 mecs, skciuryaTanuoHHas ¢asa - 4 roga. I3HOC HaumcnseTCs 1Mo crmoco0y
YMEHBIIAEMOI0 OCTaTKa P CTaHIAPTHON HOpMe aMopTH3aiuu 15 % rogoBeix u ko3 duirente
yckopenus 1,2. [lo okoHYaHHH SKCIUTYaTalMOHHOH (a3sl 000pyHoBaHUE OyIET pealn30BaHO IO
ctoumoctH 35 ThIC. p. ['og0Basg MomHOCTH 000pynoBanus - 1200 mT. nznenuii. [lnanupyemslit cipoc mo
roAaM:

1-ii rox- 1000 1mT.;

2-# rox - Ha 20 % BeILIE, YEM B IEPBOM T'OAY;
3-it ron - Ha 40 % BbIIIE, YEM 6 IIEPBOM TOAY;
4-ii rop - Ha ypoBHe 1-To roza.

[Iporuo3upyemas nena oanoro uzgenus - 252 p. ¢ HAC.

Ce0ecTOMMOCTh €TUHUIIBI U3MIENHS B YAaCTH TEKYIIUX 3arpar (0e3 amopTu3amuu) - 120 p.
JUTsE iepBoro roja. [lnanupyemslii pocT ce6ecTOMMOCTH €KeroHO Ha 8 %.

Hauor na npu0suts - 20 %.

HJIC - 18 %.
PenrabenpHOCTE COOCTBEHHOrO Kanurana -15%.
Wunexc undisiuu - 5 % B roz,.

3agaua 2.7. CtpaxoBas KOMIIaHUS «A)» MPOJAET MOJIUC CTPAXOBAHUS HAa CPOK CTPAXOBAHMUS
20 7ner, Mo KOTOPOMY HEOOXOJMMO BBHIIUIAYMBATH S Hadaue Kaxjaoro roja 3 Teic. pyomeil. Ilo
OKOHYAaHHHU CpOKa CTpaxOBaHUA KOMIIAHHA HE BBIIUIAYHMBACT KakoHn-1m1bo CYMMBI.

CrpaxoBas komnanus «b» cTpaxyeT Ha TOT K€ CPOK JKHM3HH C YIUIaTOM B Hadyajie KaX10ro roja 8,3 ThIC.
pyOueii. Ecnu o 3aBepmennn 20 JieT cTpaxoBaTellb o0paiaeTcs B KOMIaHHUIO, OH moirydaeT 220 ThIC.
pyOuIei.

OI_ICHI/ITB HauboJee BLH‘O}.'[HLIf/i BApHUAHT CTPAXOBAHUA.

3agaua 2.8. Kommepueckas opranuzanus npuoOpeTaeT HOBbIM KOMIIBIOTEP U IPOrPaMMHOE
oOecrieyenne 3a 35 TbIc. pyOsed, KoTopble OyIyT MHCIOIB30BaTbCA TOJNBKO B LENAX
aBToMaTu3anuu Oyxranrepckoro ydera. Ilpu sToMm miaHupyercs B TeUeHHE OMMKaWIIMX MSATH
JIeT MOJIYYUTh SKOHOMHIO 3aTpart 10 BEJICHUIO OyXraJlTepcKoro yueta B pazmepe 10 Toic. pyoieii B
roJ.



OLEeHUTh  1IEJIeCO00pPa3HOCTh  JAaHHBIX ~ MHBECTUIIMOHHBIX 3aTpart, €CJIM CPEAHHME CTABKH 110
OaHKOBCKHUM JIENIO3UTaM COCTaBIAIOT 12 % romgoBBIX.

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



3. Metoas! oneHkH 3¢ (peKTHBHOCTH HHBECTHLM I
Cpeun METOAOB JUCKOHTHUPOBAHUS BbIACIIAIOT:

— METO/T pacueTa YUCTOro JUCKOHTUPOBAHHOTO JOX0/1a;
— METOJI pacyeTa UHICKCA PCHTa0CeIbHOCTH MHBECTULIU;
— METOJI pacyeTa BHyTPEHHEW HOPMBI JJOXOTHOCTH;

— MCETO/J pacdye€Ta CpOKa OKYyIIacMOCTH MHBECTHUIIMI Ha OCHOBAaHUH JUCKOHTHPOBAHHOT'O ACHEXKHOI'O
IIOTOKa.

1. YnucThlii AUCKOHTHPOBaHHBIH 10x01 (Y/[/]) — 3TO MOKa3aremns, OIEHUBAIOIIHNHA TOXOAHOCTh
mpoekTa B a0COM0THOM BenuunHe. OH pacCYMTHIBACTCS ITyTEM BBIYUTAHUS U3 CYMMBI
MPOAMCKOHTUPOBAHHBIX JIOXOJIOB (TO €CTh JIOXOJIOB, MPUBEACHHBIX K HACTOSIIIEMY MOMEHTY BPEMCHH )
CYMMBI TIPOJTUCKOHTHPOBAHHBIX WHBECTUIIMH (TaK JK€ TPUBE/ICHHBIX K HACTOSIIEMY MOMEHTY BPEMEHH )
(11). Takum 00pa3zom, 1OXO0] OTYYAIOT OUHUIIICHHBIM OT CYMMbI BJIOXKEHHBIX CPEIICTB (MHBECTHUIIHIA) U
MIPUBEICHHBIM K HACTOSIIIEMY MOMEHTY BPEMEHH.

MZ

]
4 (11)

o (1+ CI[) sy

rae C,- moxon (mpuToK) i-ro roxa;

E i -~ MIHBECTHLMHU (OTTOKHM) i-ro rona;

| — TOJI CpOKa KM3HH HHBECTHI[HOHHOTO TIPOCKTa,;
T — CpOK KM3HN HHBECTHUIIMOHHOTO IIPOEKTA;
C/] — cTaBKka IMCKOHTA 10 HHBECTUIIMOHHOMY IPOEKTY.

Omnepanysi TUCKOHTUPOBAHUS TI03BOJISIET YIECTh BPEMEHHYIO CTOMMOCTb A€HET U IPUBECTH ACHEKHBII
MOTOK K €TMHOMY MOMEHTY BpeMEHH. B KauecTBe cTaBKU JUCKOHTA MOXKET BBICTYIIATh IIPOLIEHTHAS CTaBKa
IO JIETIO3UTaM B OaHKe (B CTaOMIIbHOM S5KOHOMHUKE ), IIEHa ITPUBIIEKAEMOTO KanuTana (Ipy HHBECTUPOBAHUN
B COOCTBEHHOE NMPOU3BOJICTBO), MUHUMAJILHBIH JKE€JIaeMbIil yPOBEHb TOXOJHOCTH IO MPOEKTY C Y4ETOM
YpOBHSI MH(ISIMK U CTETIEHU PHCKA.

B kadecTBe 1IeHBI IPUBJIEKAEMOTO KalMTajla BRICTYIIAIOT 3aTPAThI, CB3aHHBIC C IPUBJICYEHHEM
OTIpeJIeIeHHOTO 00beMa (PMHAHCOBBIX PECYPCOB, IO OTHOIICHUIO K CTOUMOCTH ATHX pecypcoB. To ecTh
I[eHa MPUBJIEKAEMOT0 KannTalia H3MePSETCs B IPOIICHTAX.

PaccunTanHblil mokazaresib YUCTOTO JUCKOHTUPOBAHHOIO J]0X0/1a CPABHUBAIOT C HyJieM. Eciii YMCThIi
JIUCKOHTHPOBAHHBIN JJOXO]] OOIIbIIE HYIIS, TO IPOSKT CYUTAETCS PUOBLIIHHBIM, €CITH YUCTHII
JMIMCKOHTHPOBAHHBIN JOXOJI PaBEH HYJIO, TO MMPOEKT HE MPUOBLIICH, HE YOBITOUCH, €CJIM YUCTHIN
JIUCKOHTHPOBAHHBIN JJOXOJ] MEHBIIIE HYIISA, TO IPOEKT YOBITOUYEH.

2. Unpekc penradenbHocTn uaBectuiuii (MPM) — 310 oTHOCHTENBHBIN MOKa3aTeNb JOXOTHOCTH
MHBECTUIIMOHHOTO MpoekTa. OH paccunTsiBaeTcs o Gopmyne (12):

T T
}: }: (12)
O =0

1+ca)

@+ CJI)

WHnekc peHTabenbHOCTH HHBECTHUIIVIA CPABHUBAETCS C SIUHUIICH, €CITU HHJIEKC PEeHTa0eTbHOCTH
WHBECTHUIIUN OOJIBIIE €IMHUIIBI, TO TIPOSKT MPUOBIICH, €CITN MHACKC PEHTA0STbHOCTH WHBECTUITNN PaBeH



€JMHHULIC, TO IPOCKT HU NPUOBLICH, HU YOBITOYCH, €CIIH MHIEKC PEHTA0eIbHOCTH MHBECTUIUM MEHBIIIC
SIIUHUIIBI, TO MIPOCKT YOBITOUYCH.

3. BuyTpennsis Hopma goxoaHoctu (BHJI) — 3To Takas ctaBka TUCKOHTA, TIPU KOTOPOI YMCTHIN
MPHUBEICHHBIA A3PQPEKT 110 MPOCKTY paBEeH HY/It0. IHBIMU ClI0BaMU BHYTPEHHSSI HOpMa JIOXOJHOCTH
SIBIIIETCS perieHueM ypaBHenus (13):

L0, (13)
i= (1+CII) i=0 (1+CII)I

1€ B KAYCCTBC nepeMeHHoﬁ BCJIMYUHBI BBICTYIIACT CTaBKa JUCKOHTA.

Pernrenne Takoro ypaBHEHHUS O] CHJIY TOJIBKO KOMITBIOTEPHBIM MporpamMMam. B yactHoctu B EXCcel,
JUTSL pacdeTa BHyTPEHHEH HOPMBI TOXOIHOCTH IpoeKTa nuenonb3yioT pyakmuo BH/IOX(), kotopas qaer
OKOHYATEIILHBIN Pe3yJIbTaT.

OnHaKo BHYTPEHHIO HOPMY JOXOJHOCTH MOXKHO MCUHCIIUTH METOIOM IOCIIEJOBATEIbHBIX HTEpaInii
(nmu MeTozoM monoopa AaHHbBIX). [1Jist 3TOro BBIOMPAOT ABa 3HAUYEHUsI CTABKH JUCKOHTA, TAKUM 00pa3oM,
yTo0BI B nHTEpBaie oT C/I1 mo CJ12 , mokasarens 4MCTOTO MPUBEACHHOTO A (HeKTa MEHIT Coe 3HAYCHHUE C
(+) Ha (-). Janee npumenstot popmymy (14):

YITD(C/TY)

BHA=CAM g o) - uracn)

(CA2-CY), (14)

rae CA1, C/]2 — nBa 3Ha4EHUs CTABKU JUCKOHTA, B UHTEPBAJIE MEXAY KOTOPBIMU YUCThIN
MIPUBEICHHBINA YPPEKT MEHSET 3HAK;

YIID(C/1), HIID(C/{2) — aucTelit npuBeAeHHBIN 3 (EKT IpH CTaBKe AUCKOHTA ITEPBOM U IPH CTAaBKe
JIUCKOHTa BTOPOIA.

BayTpeHH:s1 HOpMa JOXOIHOCTH MOKA3bIBAET MAKCUMAIILHO JOITYCTHMBIN ypPOBEHb PacXo/l0B,
KOTOpBIE MOTYT OBITh aCCOLIMMPOBAHBI C JAHHBIM NMPOoeKTOM. [losryueHHbIN oKa3aTeah CPaBHUBAIOT C
JKeJIaeMbIM YPOBHEM JOXOJHOCTH U OLICHUBAIOT, HCXOS U3 3TOTO LIEIeCO00Pa3sHOCTh NIPUHSTHUS IPOEKTa K
peanu3anuu.

Ecnu npoexT puHaHcupyeTcs 3a CHET 3a€MHBIX CPEJICTB, TO BHYTPEHHSS HOPMa JOXOJHOCTH JOJKHA
MPEBHINIATH CTABKY 110 KPEAUTHBIM pecypcaM, HHade MPOEKT OyAeT HEBBITOJICH.

MoauduuupoBanHasi BHyTpeHHsisi HopMma goxoanoctu (MBH/I, MIRR) - paccuuthiBaercs B
cllydae MPOeKTOB ¢ HEOPIMHAPHBIMHE JCHSKHBIMHU MOTOKaMu (Hanpumep, -100, 100, 100, -100, 100)
ucxozs u3 ypasaenus (14):

n
IF-(14r)"™"
" oF IZ(; (1+7)

2

Z(141)  (1+MIRR)"

(14)

rae MIRR — mMoaudunrpoBanHasi BHyTpeHHsISI HOpMa JOXOIHOCTH;
OF; — OTTOK JIeHEXHBIX CPECTB B i-oM mepro e (1o abCOMOTHOMN BETHUIHHE);

IF; — mpUTOK AEHEXHBIX CPEJCTB B I-OM MEPUOIE;
I — IleHa UCTOYHHKA (PUHAHCUPOBAHUS TAHHOTO MPOEKTA;
N — NOPOAOIDKUTEILHOCTD IIPOCKTA.



4. Cpok 0KynaeMocTH Ha OCHOBAHMH TUCKOHTHPOBAHHOTO I€HEKHOT0 MOTOKA — 3TO TIEPUO.T
BpPEMEHH, B T€UE€HHE KOTOPOTO WHBECTHUIIMH OKYTIAT Ce0S C yIEeTOM BPEMEHHOW [IEHHOCTH JIEHET.

Pacuer CpOKa OKyma€MOCTH ITPOBOJAAT HA OCHOBAHUU JUCKOHTHUPOBAHHOI'O JEHEKHOI'O ITIOTOKA, TO €CTh
JCHCXKHOI'O IIOTOKaA, KaXKIbIi 3JIEMCHT KOTOPOTI'O MPUBEACH K HACTOAIICMY MOMCHTY BPEMCHHU. HpI/I 9TOM
HCIIOJIB3YIOT KyMyj'ISITI/IBHHﬁ METO/[ pacyeTa.



3amanwme 1Mo pazaeny 3
3agaua 3.1. ChopMupoBaTh JCHEKHBIA MOTOK U ONEHUTH 3()(HEKTUBHOCTh WHBECTHUIIUH,
UCIOJIB3YS MPOCThIE METO/IbI OIICHKU MHBECTULIUNA U METObI TUCKOHTHUPOBAHHSL.

Toprosoe mpennmpusaTAe MOXET B35Th B apeHIy TOPrOBOe IMoMeIIeHne oomei momaapo 200
KBaJIpaTHBIX METPOB. ApeH/iHas 11aTta 3a noMenienue coctaBut 1000 p. 32 01uH KBaIpaTHBIN METp 3a IO/,
ApeHHas IIIaTa 0 YCIOBHIO apEHIHOTO JOI0BOpa JOKHA OBITh BHIIJIaU€HA aBAHCOBBIM IIATEXKOM 3a
BECh IIEPUOJI A0 Hayana cpoka apeHasl. JJoroBop apeH bl 3aKitoueH Ha 5 JieT.

ApeHza noMeIeHus! O3BOJIUT TOPTOBOMY IIPEANPHUSITUIO YBEIUIUTh PEAIN30BAHHYIO TOPTOBYIO
HareHky Ha 3000 TeIc. p. B mepBblii roj. [Ipu 3ToM noTpedyeTcs AONOTHUTEIBHOE TPUBJICUCHHE
ob6opoTHBIX cpeacTB B cymme 3600 Thic. p. B mociemyromue roapl miaHupyeTcs HeMHOe YBETnIeHHue
pealn30BaHHON TOPTOBOW HAIICHKH Ha CYMMY ITOJIY9€HHOW B MIPEIBIIYIINI IOl YCTO MpuObLTH. 1
YETBEPTOIO U MATOTO T0/1a HEOOXOAMMO MPUMEHHUTH IOHMXKarIUK K03 duiment B pazmepe 0,8 u 0,6
COOTBETCTBEHHO IS y4eTa BIMSIHUA (PakTOpa HEONPEIEIEHHOCTH U COOTBETCTBEHHO PHCKA.

B kadecTBe nHBeCTUIMI (HA apEHIHYIO TUIATY U YBEIHMUYEHUE OOOPOTHBIX CPEJICTB) INIAHUPYETCS
MIPHUBIIEYh 3a€MHBIN KarmuTani mox 25 % romoBbIX.

W3znep>xku oOpareHus (3a HCKIIOUSHHE TPOLEHTOB 32 KPEIUT) 3a MECSL Ha IPEeANPUSTHH COCTABIISIOT
20 % oT peann30BaHHOM TOProBOil HALICHKU B IIEPBBIH I'0J, & B MOCIIECIYIOLINE T'OAbI INTAHUPYETCS LIEITHOE
yBEeJIMYEHHE UX CyMMBI Ha 15 % exxeroaHo.

PenTabenbHocTh coOcTBeHHOrO Kammtana - 20 %. Bepabotath  pekoMeHAaUWu 10
YCIOBHSIM ~ pEaIM3allii HHBECTUIIMOHHOTO MTPOCKTA.

3agaua 3.2. ChopmupoBaTh JIEHEKHBIH TOTOK H OICHHUTH 3(PPEKTUBHOCTH HHBECTHUIIUH,
UCIIOJIB3YS TIPOCTHIE METOIbI OTICHKU MHBECTHIIMA U METOJIBI JTUCKOHTHPOBAHHMSI.

Kommepueckass opraHuzaius IUIaHUPYET OCYIIECTBUTh MOJEpPHHU3ALMIO 000pYAOBaHMUS,
npu 3TOM 00BEM HHBECTULMOHHBIX 3arpar oneHuBaerca B 320 Teic. pyOseil. B teuenue
IPEJICTOSIINX CEMU JIET B PE3YJIbTATE JaHHBIX MEPOIPHUATHI OXKHUAAETCSA MOJYYUTh JEHEKHBIN
npuToK B pazmepe 40 Toic. pyOiiell. B koHIle mATOro rojja Ha MpoBeIeHNE KaUTaIbHOTO PEMOHTA
000py10BaHUs TOHA100UTCS
38 tbic. pyOneil. JINKBUAAIMOHHAS CTOUMOCTH 000pY/I0BaHUs B KOHIIE CEAbMOTO I'0Jla COCTaBUT
200 ThIc. py6. CTaBKY AMCKOHTA yCTaHOBUT Ha ypoBHE 10 % B roz.

3apaua 3.3. ChopmupoBarh JEHEKHBIM MOTOK U OLIEHUTHh I(H(PEKTUBHOCTH WHBECTUIIHH,
UCIIOJB3YS MPOCTHIE METO/IbI OIICHKH HWHBECTHIIMA U METOJbI TUCKOHTUPOBAHMSI.

Hedtsnas komnanus paccMaTpuBaeT BOIPOC NPUOOPETEHUSI HOBOI'O HEQTSHOTO HACOCa, IS YEro
npejnonaaraercs moxy4uts kpeaut moa 20 % B rog cpokoM Ha 2 roga. Cpok  MOJIE3HOTO
MCIIOJIb30BaHMA Hacoca - 3 roja.

[TepBoHauanbHbBIe MHBECTULIMU Ha MpHoOpeTeHne Hacoca cocTtaBsT 1600 Teic. pyo. ¢ HIC,
pacxo/bl MO JOCTaBKE U MOHTAXY -
200 TteIc. py6. 6€3 HJIC. Exeroanpie pacxoasl Ha oOcaykuBaHUE Hacoca cocTaBsaT | 420 Thic.
py0. 6€3 oruIaThl MPOIIEHTOB 3a KPEIUT.

[TproOperenue Hacoca MO3BOJIUT JOMOIHUTENLHO U3BJIEKATh
12 TeIc. TOHH HedTH exeroaHo. llena peanuzanuu HedTH - 250 pyo.
3a |1 tonny 6e3 HJIC.

OIIGHI/ITI) BO3MOXXHOCTb CBOCBPEMCHHOI'O BO3BpATa KpeAUTA.

3anaua 3.4. ChopmupoBarh JEHEKHBIM MOTOK U OLEHUTHh Y(H(PEKTHUBHOCTh WHBECTHIIHH,



HCIIOJIB3YA MPOCTBIC MCTOABI OLICHKHA I/IHBGCTI/II_II/Iﬁ U MCTOAbI JUCKOHTUPOBAHUA.

Ha mnomanu B 10 ra BeipammBaercs kaprodens. CpeaHsss MHOTOJICTHSA yPOXKaWHHOCTh cocTaBiseT 20
ToHH ¢ | ra. l{ena peanmzanuu npoxykiuu 1500 pyOueii 3a 1 ToHHY.

Esxeromnbie 3aTpaThl Ha BCIIAIIKY, BHECEHHUE YAOOPEHUH, MOCAAKY, YXO/I 32 TIOCEBAMH COCTABIISIOT
2000 pyb6neit Ha 1 ra.

WHBECTUIIMOHHBINH MPOEKT MpEATNoiaracT yBednueHHe YpoKalHOCTH Ha 5 % €XeroaHo B TeUeHHE
MIEPBBIX TPEX JIET 3a CUET MPOBEAECHUS MEPOTIPHATHI IO yITyUYIICHNIO 3eMelh. IHBECTHITNH B TIPOEKT
cocrtaBar 15000 pyoueii. CpencTa NpUBJICKAIOTCS 33 CUET (PMHAHCUPOBAHUS U3 OFOJKETA.
[Mpeamonaraemslii yposens napsimu - 10 % B roz.

3apaua 3.5. ChopmupoBarh JE€HEKHBIM MOTOK U OLEHUTH d(OPEKTUBHOCTh MWHBECTUIIHNH,
UCIIOJIB3Ysl MPOCTHIE METOJAbl OLICHKM MHBECTULMNA U METOJbl JTUCKOHTHUpPOBaHUS. JIeHEKHBIN
MOTOK TpeJicTaBiieH B Tabmuie 3.1.

Tabnuya 3.1 — Jlenesichvlil NHOMOK UHBECMUYUOHHO20 RPOEKMA

ITepuon JleHexHbII1 MOTOK
0 -1200

1 -1500

2 2000

3 -1500

4 3000

CraBKy AMCKOHTa MPUHATH Ha ypoBHE 25 %.
PenrabensHOCTE cOOcTBeHHOr0 Karmraia 20 %.
Ilena npusnekaemoro kanuraia - 15 %.

3anaua 3.6. Paccuntarh 11eHy NPUBIEKAEMOT0 KaluTaja, €Cii O0IIECTBO C OTPAHMYCHHON
OTBETCTBEHHOCTBIO UMEET ycTaBHBIN kanuTai B pazmepe 80 000 py6.

Ha nauano ananu3upyeMoro rojia HepacnpeaesieHHas MPHOBLTH MPONLUTLIX JieT coctanisiia 10 000 pyo.
3a Tekyuuii roa npeanpusaTre 3apadorano 36 000 HepacpeneIeHHON TPUOBLIH, U3 KOTOPOU IJIAHUPYETCS
BBIILIATA TUBUJICHIOB yupeauTeisM B pazmepe 30 %.

Opranu3aius IiaHUpyeT NpuBJicUeHUe KpeauTa 6anka B pasmepe 50 000 py6. mox 20 % roaoBkIX.
Hanor #a mpu6suts - 20 %.

3agaua 3.7. Paccuutarh IleHy MPUBIEKAEMOTO KaluTama, €Cld OpraHu3alus TUIaHUPYET
HUCIIOJIB30BATh HAKOIIJICHHBIC aMOpTI/ISaHI/IOHHBIe OTUUCJIICHUA B CyMMe 2 MJIH. py6ne171, a TaKXKE
CpEeICTBA, MPHUBJICYCHHBIE 32 CUET pazMenieHus obnuranuii. CTOMMOCTh MPUBIEKAEMOTO 3a CUET
oOnuranuit kanurana cocrasiuseT 5 500 Teic. pyOnell, 3aTpaTbl CBsSI3aHHbBIE C SMHCCHEH H
pa3MmerienneM kanutana coctaBunu 200 TeIc. pyOneid, mpearaeMblii MPOIEHT JI0XOAa IO
obsurarusM coctaisieT 15 % romoBeix. Cpok 0OMHUTaliuOHHOTO 3aiiMa COCTABISIET 2 roja.

4.011eHKa KOHKYPHPYIOLIUX HHBECTUIUI



st cpaBHEHNS KOHKYPHPYIOUIUX MPOEKTOB, U3 KOTOPBIX HEOOX0UMO 0TOOpATh JIHIIb OJUH
UCTIONIE3YIOT CPaBHEHHE TIOKa3aTeleil 2 PeKTHBHOCTA HHBECTHIIUH MO KaXJIOMY MPOEKTY JIPYT C IPYTOM.
[Tpu 3TOM IIpEeANOYTEHHUE OTIAIOT MPOSKTY, Y KOTOPOTO IMOKA3aTEIH BHIIIIC.

Jiist BBIOOpA OJTHOTO M3 MPOEKTOB MCIIONIB3YIOT METO/ pacuera Touku duniepa. Touka duimepa — 3to
Takas CTaBKa JUCKOHTA, TPH KOTOPOU YHCThIC JUCKOHTUPOBAHHBIE JIOXO/bI IBYX POSKTOB paBHBIL. J[is
MOCTPOEHUS 3TOM TOUKH UCIIONB3YIOT rpadrdaeckuit meron (puc. 2).

IIpu 5TOM CTpOST rpaduKK 3aBUCHIMOCTH YHUCTOTO TUCKOHTHPOBAHHOTO 10XO0/Ia OT CTABKH JAUCKOHTA
M0 K&KJOMY MPOEKTY (JTMHUS A ¥ TuHUS b), B TOuke MX nepeceveHns 3Ha4YeHne YHCTOTO
JMIMCKOHTHPOBAHHOIO JTOXO/A 10 ABYM MPOEKTaM paBHbBL. 3 3TOM TOUKHU OMYyCKAIOTCS Ha OCh CTaBKU
JUCKOHTA, TJe W MOTyJaloT 3HaueHue Toukn durrepa.

YA, p. A

20 C1f. %

Puc. 2. Onpedenenue mouku Quuiepa

B nanHoM ciyyae, mpoekT A BeirogHee npoekta b npu craBke auckonTa 10 20 % (4UCTHIN
JMCKOHTHPOBAHHBIN JOXOX MpoeKTa A OoJble, yeM  mpoekta b), a  npu craBKe JUCKOHTA
ooee 20 % BBITOJTHEE CTAHOBUTCS MPOEKT b (YMCTHIN TUCKOHTHPOBAaHHBIH 10X0/ Tpoekta b Gonbliie, uem
mpoekTa A).

st cpaBHEHHS TPOEKTOB, KOTOPBIE HE MPUHOCAT J10X0/1a, HO HEOOXOAMMBI [T OpTaHU3aluN
(MHBECTHLIMY B COLMANIBHO-KYJIbTYPHBIE MEPONIPUATHS, B HHYPACTPYKTYPY OPraHU3aLlHN), CYLIECTBYIOT
METO/IBI 3aTpaTHON 3()(HEKTUBHOCTH, TO €CTh MPOSKTHI BEHIOUPAIOT HE TI0 MAKCHMYMY JIOXOJIOB, a TI0
MUHUMYMY 3aTpart.

OHUM U3 METO/IOB 3aTpaTHON 3P PEKTUBHOCTH SIBISIETCS.  pacyeT MoKa3aTeliss IKBUBAJEHTHBIX
roaosbIx pacxoaos (OI'P) no popmymne (15):

J 1
DIP=U/>’ (15)

i 1
iz 1+ CJ)
Trae H* NHBECTUIIUN B TCUCHUEC BCCI'O CpOKa KU3HU HpOGKTa;
i —TIong CpOKa JKN3HU UHBECTUITUOHHOT'O HpOeKTa;

T — cpoK >XKM3HU UHBECTUITMOHHOTO MPOCKTA;
C]I — cTaBka IMCKOHTA.



ToT npoeKT, Mo KOTOPOMY CyMMa 3KBHBAJICHTHBIX T'OJIOBBIX PACXO00B OyAeT MEHbIIIE, CUUTACTCS
0oJree BBITOIHBIM.

Kpowme Toro, B npakTuke UCHOIb3YyETCS MOKA3aTeNb 3aTPaT NPUBeJAeHHbIX (31p) pacuer
KOTOPOI'0 MOKHO OTHECTH K pa3psily IPOCTBIX METO0B. DTOT MOKA3aTellb PACCUNTHIBAETCS 110

dopmyne (16):

HOpM '
rac 3i - TCKYIIUEC 3aTPaThl 110 IIPOCKTY B CPEAHEM 3a OJJTUH I'O1;

K, - xanuTanbHble BIOXKEHHUS 110 IPOCKTY (IIEPBOHAYAIbHBIC HHBECTHLIHH);

EHOPM - HOPMATHBHBIA KOA(DPHUIMEHT SKOHOMUYIECKOM 3PPEKTUBHOCTH KAIMUTATLHBIX BIOYKCHUH.

HopmatuBHbIN K02 GUIMEHT yCTaHABIHUBAETCS B 3aBUCUMOCTH OT CPOKa KH3HU HHBECTHUIIMOHHOT'O
MPOEKTA, OT JKEIAEMOT0 HJIM HOPMAaTHBHOTO CPOKA OKYITAeMOCTH WHBECTHIIMHI, ¥ TOKA3bIBACT, CKOJILKO (B
MPOIIEHTAX ) KAMUTATBHBIX BIOKEHUH JOJKHO OKYMAThCS 33 OJIH TOJ1. DTOT MOKA3aTeNb JOKEH ObITh
B3aUMHO OOpaTHBIM HOPMATUBHOMY CPOKY OKYITAEMOCTH.

ToT npoexT, 3aTpaThl HpUBEIECHHBIE 10 KOTOPOMY MEHbBILE 1 OYAET SIBJIATHCS 00JIee BBITOAHBIM.

3amanue no pazaeny 4

3agaua 4.1. Ilpeanpustuio HEOOXOAMMO BO3BECTH HOBYIO KOTEJIbHYIO JJISl OTOILJICHUS
IOCTPOSHHOT'0 JKUJIOr0 MHUKpopaioHa. J[is 3TuX nesneil BO3MOXHO HCIOJIb30BaHUE TPEX BUIOB
TOIJIMBA: YIJIsA, Taza, masyra. [IpoBeieHHBI 3aBOJICKMMH CHEIHATUCTAMU pacyeT MO3BOJIMII
HOCTPOHUTH JCHEXKHBI MOTOK M0 KaXIOMy Bapuanty (tabnuua 4.1), HAa OCHOBAaHHU KOTOPBIX
HE00X0IMMO BBIOpaTh HanOoJIee BHITOIHBINA BU/I TOIIMBA C TOUYKH 3PEHHS JOXOTHOCTH MTPOEKTA.

Tabnuya 4.1 - Jlenedicrvie NOMOKU CO2NACHO 8UOY UCNOTb3YEMO20 MONIUBA

JIeHexHbIN MOTOK, THIC. P.
Bupg Tomnmusa 0 1 2 3 4
VYronb -1000 |750 500 - -
I'a3 -1000 |350 350 350 350
MA3VYT -500 180 180 180 180

21.]'[5[ peUICHUA UCIIOJIB30BATh METOABI AMCKOHTUPOBAHUA, IPUEMEI YUC€Ta pa3nnq1/1171 B CpOKax KU3HU
HWHBCCTULIMOHHBIX MMPOCKTOB, a4 TAKIKC ITIOCTPOCHUC TOUKH @Hmepa.

3agaua 4.2. [Ipoananu3upoBaTh 11e1€CO00Pa3HOCTh BEIOOPA MHBECTUIIMOHHOTO MOPThers,
eciu poekThl b u B ABIIsIeTCsI KOHKYPUPYIOMIMMHE, a TPOEKT A HE3aBUCUMBIM. J{€HEeKHBIE TOTOKU
M0 MpoeKTaM TpejcTaBieHbl B Tabnuie 4.2. [Ipenmnpusitue MOXXKeT HHBECTHPOBATH CPENCTBA
OJTHOBPEMEHHO B J1Ba MpoekTa. [lena nctounukor naBectupoanus 10 %.

Ta6ﬂm/;a 4.2 - ﬂeHleCHble NOMOKU COSNACHO UHBECMUYUOHHBIM NPOEKmdam

[TpoekTsl JIleHe)XHBII MOTOK, THIC. P.

0 1 2




A -50 100 200

b -50 20 120

I/ICHOHLSYSI METOJbI JUCKOHTUPOBAHUA OLICHUTD ITPUBJICKATCIIBHOCTE KAXXKI0T'0O IIPOCKTAa B
OTACIIBHOCTH U NPHUBJICKATCIIbHOCTh NHBCCTUIITMOHHOT'O HOpT(beJ'Iﬂ 13 Iapbl IPOCKTOB.

3agaua 4.3. Ilpeanpusitue MOXET MHBECTHPOBATh CBOOOJIHBIC ICHEKHBIE CpPEACTBA C

IENTBIO TIOJTYYCHUS JI0X0/1a B CyMMe
700 TeIC. py0. UMeeTcst ABa BapuaHTa BIOKECHHS CPEJICTB, BEIOpaTh HANOOIIEE TOXOTHBIN.

BapuanTt 1. CTpouTenscTBO KOTTEIKa ¢ OCIeAyIoIel cnadei B apenay. IHBeCTUIIM OCBanBarOTCS
CIeTyIOINM 00pa3oM. J[isl opraHu3aIiu CTPOUTENHCTBA MPEANPUATHIO He00X0auMo ormaTuth 100 Thic.
py0. B HYJICBO#1 IEPHO/I, B IEPBBIN IO HA CTPOUTEIBCTBO HEOOX0AMMO HanpaBuTh 120 ThiC. py0., a BO
BTOpO1 - 480 THIC. py0. CpOK SKCIUTyaTalMy KOTTEKa yCTAHOBUTH HEBO3MOKHO.

J10XO0Ipl 110 IPOEKTY OYIIyT CKIIABIBATHCS U3 apEHIHOM TUIaThl, KOTOpas coctaBUT 200 THIC.
py0. B roj. 3aTpatsl 1o o0cyxuBaHUIO cocTaBsAT 20 Thic. py0. B rox. CTaBka HaJiora Ha MPUOBLTH
- 24 %.

[TpoueHTHas cTaBKa Mo Aeno3uraMm B 6aHke - 16 % B rox.

Bapuanr 2. [lokynka o60opy1oBaHus, 1o KOTOPOH MOXKHO ITPEACTABUTD CIAEAYIOLINIA 1€HEKHBII MOTOK:

0 -700
1 500
2 400
3 300
4 200
3agaua 4.4. AMuHUCTpanus ropona IJIaHUPYET CTPOUTEIIBCTBO

KyJIbTYpHO-03/I0POBUTENBHOTO LIEHTpa. MIMeeTcs nBa nmpoekra.

BriOpats Hanbosee BHITOIHBIN, UCTIONB3YS METO/IBI 3aTPATHOHN d(PPEKTHBHOCTH, €CIIN KXKIBIH 13
MIPOEKTOB PEAIN3YET IMOCTABICHHBIE IIEITH.

[Mpoexr 1. [leponauanbubie uEBecTHINM - 1000 THIC. py0.,  €XKEroAHbIE TEKYIIHE 3aTPaThl
cocraBar 200 TeIC. py0.  Cpok

L SKCIUTyaTalluu - 6 ner.

[poexr 2. [lepBonayanbubie nHBecTUIMH - 1200 ThIC. pYO., €KEroAHBIE TEKYILUE 3aTPATHI COCTABST
180 TeIC. py0. CpOK 3KCIITyaTay - 7 JeT.

3agaua 4.5. Bnagenen aBToMoOuiIs IMEET BOZMOXKHOCTB ITpoaTh ero 3a 80 ThIc. py0. win
OTJaTh B KalUTAJbHBIH PEMOHT, KOTOpbIi oboiaercs B 30 Thic. pyd. M TO3BOJUT
IKCIUIyaTUPOBaTh MAIIMHY eme 5 JerT (Iociae 4ero ee npojarb OydeT HEBO3MOXKHO -
JMKBUJIALIMOHHAsL CTOMMOCTb PaBHA HYJIIO).



Ecnu Biamenen aBTOMOOMIS MPOJACT MAIIMHY, TO HOBYIO OH CMOXeT IpoopectH 3a 140 ThIC. pyo. U
OHa TIPOCITyXUT 0e3 cepbe3roro pemonTa 10 yeT (mocie gero ee npoaaTh OyAeT HEBO3MOXKHO).

OreHnTh HanOOJIIee BHITOTHBIN BAPUAHT IS BIIaJIeliblla aBTOMOOHIIS, HCTIONB3YSI METOJIbI 3aTPATHOM
3¢ exkTuBHOCTH.

S.OIIeHKa MPOECKTOB 3aMECIICHUA U JIU3UHTA

Oco0BIM KTacCOM HWHBCCTULIMOHHLIX MMPOCKTOB ABJIAIOTCA IMPOCKTLI 3aMCHBI YK€ 3KCINTYaTUPYCMbIX
aKTHBOB Ha HOBBIC. HpI/I 9TOM BBIACIIAIOT JIBa BHJAa 3aMCHBI:

1) 3ameHa Ha OoJsiee MPOTrpPecCUBHOE 00OPYIOBAHHKE;
2) 3aMeHa Ha aHAIOTHYHOE 000pyI0BaHKHE BBUIY (PU3HUECKOTO H3HOCA.

1 BuI 3aMeHBbI — M03BOJISET NPEANPHUATUIO TNO0 YBEITUUNUTH BHITYCK MPOAYKLUH, JIU0O YIydIIUTh
Ka4eCTBO BBITyCKaeMOW MPOTYKIINH, THOO CHU3UThH U3ACPKKH.

B nr060oMm cityuae npeanpusiTie HAYMHACT MOIYYaTh AOMOJIHUTEIBHYIO IPUOBLIb, IO3TOMY,
aHaM3UPYs MPOCKT 3aMEHbBI, HEOOXOTUMO CO3aTh TAKOH JEHEKHBIH MOTOK, B KOTOPOM B KauecTBe
MPUTOKOB BBICTYIAIOT IPUPOCT YUCTOM MPUOBUIH M IPUPOCT aMOPTHU3ALIUH.

2 BHU 3AME€HbI — Ha IIPAKTHUKE YaCTO BO3SHUKAIOT CUTyalluH, KOT'la 06Op}IIlOBaHI/IC 3aMCHAIOT Ha
aHaJIOTUYHOC.

[To Mepe u3HamMBaHUs 000PYJOBaHHUE TEPSET CBOKO MOTPEOUTENBCKYIO CTOMMOCTE. CIieIoBaTENbHO,
CHIDKAETCs BBIPYUKa OT €ro peann3aluuu. B Toxxe BpeMs IPOUCXOIUT POCT 3aTPaT, CBI3aHHBIX C
JKCIUTyaTalueid 000pyI0BaHuUs U C POBEACHUEM PEMOHTHBIX PadoT, TOITOMY JOXO/ABI OT 3aMEHBI B
pasHble IEPHOAbI BPEMEHH OYIyT OTIMYATHCS, 1 MOXKHO BBIOPATh TOT IEPHUOL, B KOTOPOM OHU HAMBBICIIHE.
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3agaua 5.1. [Ipeampusitue paccMaTpuBaeT €JIeCO00Pa3HOCTh 3aMEHBI JIEHCTBYIOIIETO
o0opysoBaHus, TPHUOOPETEHHOTO €10 JBa rojaa Hazaa 3a 170 Teic. py0. U pacCYMTAHHOTO Ha
OKCIUTyaTaIMi0 B T€YCHHE ISITH JieT. CTOMMOCTh peaiu3alii B TEKYIIHH MOMEHT cocTaBUT 70
ThIC. pyouieir. HoBoe Goiiee nmpon3BoauTenbHOe 000pyaoBaHUE MOKHO Tiprodpectr 3a 140 ThIC.
py6. Cpok ero »skcrryaramuu - 6 JeT.

Buenpenne HoOBOro - o0OpynOBaHHMS IO3BOJUT  YBEIUYUTh  OOBEM BBIPYYKH OT
peanuzanuu npoaykuuu Ha 160 TeIC. py0. B TOJ MpU TOM K€ ypPOBHE PEHTAOETHHOCTH
nponykmuu - 30 %. OcrarodHass CTOMMOCTh OOOPYJIOBAHMS K KOHITY IIIECTOTO TOa COCTABUT
20 ThIC. pY0. )1 MOKYNKM HOBOTO 000OpyAOBaHuUs NpenanpusTiue 0eper kpeaut B cymme 100
Teic. pyd. moxm 15 % B roj. OcranbHble CcpeacTBa (PMHAHCUPYIOTCS 32  CYET
4ucTOW  mpHOBUTM  mpennpustés  (ileHa cOOCTBEHHOro KamnuTana npennpustus - 20 %).

OneHuTh  1€71€CO00Pa3HOCTH 3aMEHBI 000pyIOBaHUsI, HCTOIB3YSd  METOIBI
JTUCKOHTHPOBAHUSI.

3apauya 5.2. CdopmupoBaTh [IEHEKHBI MOTOK W ONEHUTh A(P(HEKTUBHOCTH WHBECTUIIHH,
HCITOJTB3YsI TIPOCTHIE METO/IbI OIIEHKU MHBECTUIIUNA U METO/IbI JUCKOHTUPOBAHMUS.

[Tocne nByX JeT MCMOAB30BaHUS HOBOW MAIllMHBI B MMOJYaBTOMATH3UPOBAHHOM MPOIIECCE
KOMITaHHMSI OOHapy)XWJia, YTO Ha pPBIHKE TMOsSBWIACH OoJiee TMPOW3BOAUTENbHAS U



ObICTpOJCICTBYIOIIAs MOJENb, KOTOpass HE TOJbKO IIO3BOJSET YBEIMYUTh KOJIMUYECTBO
IIPOU3BOAUMON MPOAYKIIUYU, HO U CHU3UTH 3aTPAThl HA €€ IIPOU3BOACTBO.

Crapast MamHa nMesa nepBoHadanbHyto ctoumocts 32000 §, mo Helt JomKHa HAYNCIIATHCS
amopTH3anus JUHEHHBIM MeTo oM B TeueHue 10 set. [lo npomecTBum 3T0T0 nnepuoaa ona oyaer
npeBpalieHa B JJoM. PhIHOYHAS CTOMMOCTbB ATOM MAIIMHBI B JAHHBIA MOMEHT coctaniseT 15000 $,
MMEETCSI IOKYNaTelNb, TOTOBbII €€ KYIUTh.

VYiydmennast Mmojienb ctout 55500 $, oHa MOKET MCHOIB30BaThCsl B TEUCHHE § JIET, IMOCTe
Yero ee CTOMMOCTb B BUZI€ CTOMMOCTH Joma coctaBuT 1500 §.

Tekymuii ypoBeHb MPOU3BOJUTEIBHOCTH cTapoi mamuHbl cocTtaBiger 200000 equHuIl
npoayKuuu B rof. Mcrosnb3oBanrue HOBOW MaIIMHBI MOKET MOBBICUTH 3TOT YPOBEHb HA 25 %. Y
MEHE/[KEPOB 0 MPOJAKE HE BHI3BIBAET COMHEHHUS BO3MOXXHOCTb MPOJAXH TAKOTO0 KOJIMYECTBA
JIOTIOJTHUTEIBHO MPOU3BEACHHON MPOIYKIIUH.

[Ipn mpou3BOACTBE NMPOAYKIMM Ha CTAapOM MAIIMHE 3aTPaTbl HAa €IMHULY IPOIYKLHH
XapaKTEePU30BAIUCH CIEAYIOIUMH TaHHBIMU:

12 1eHTOoB - oriaTa Tpyaa;
50 LIEHTOB - CTOUMOCTbH CBhIPbSi U MAaTEPUAJIOB;
24 meHTa - pacmpelIelieHHbIE HAaKJIaJHbIE Pacxojbl (IOCTOSHHBIE PACcXO/Ibl).
I[Ipy  ucnonp30BaHMM  HOBOWM  MAallMHBI  AHAJIOTWYHBIC 3aTPAThl COCTABSAT:
8 LIEHTOB - OoIUTaTa TPY/a;

47 ICHTOB - CTOUMOCTb CHIPbsI U MaTepuanoB. O01as cyMMa HakJIaIHBIX PACXO/I0B, KOTOpHIC
SIBJISIFOTCS] IOCTOSIHHBIMU 3aTPAaTaMU, OCTAHETCS IIPEXKHEN.

ITpousBemeHHAas TIPOIYKIKA OyIET MpoaaHa 1Mo HopManbHoit reHe 0,95 $ 3a eUHUIYY TPOTYKIINH,
JIOTIOJTHUTENTBHBIC 3aTPAThI [0 PeaH3aluy U MPOJIBIIKEHHIIO TOBapoB cocTaBat 6500 $ B ro.

CraBka Hajora Ha nmpuObuTs cocTapisier 20%, kommaHus 0O0bIYHO 3apadareiBaeT 15 % yucToit
HpHOBUTH Ha CBOU MHBECTHUIINH.

O1LeHUTS 11e71eCo00pa3HOCTh 3aMEHBI CTAPOH MAIIMHBI HA HOBYIO MPOCTHIMUA METOIaMH U METOIaMH
JIUCKOHTHPOBAHUSL.

3anaua 5.3. BeiOpate MOMEHT /U1 3aMeHBI 000PYI0BaHUS Ha aHAJIOTUYHOE, €CITH UMEIOTCS
crenyromye ganHbie (Tabmuia 5.1), neHa npusiekaemoro kamurana - 20 %.

Tabnuya 5.1 - Ucxoousie dannvie 0 3aoaqu 5.3

[Tepuon PoiHouHas [Ipubsute  ot|/lomonHuTENHHBIE
BPEMEHHU, TOJIbI | CTOUMOCTh peanu3anui  |3KCIUTyaTalMOHH
o0opynoBaHusl, |MPOAYKIIMH, |bI€ 3aTpaThl, THIC.
THIC. 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. Gupma mianupyet npuodperenue od0opyaoBanus croumoctsio 200 ThIC. py0.
CPOKOM II0JIE3HOT'O UCIIOIB30BaHUs 5 JIeT.

TI'omoBast BEIpy4Ka OT peann3anuu npoaykiun mo neram 6e3 HJIC cocraBut 300 ThIc. py0. 'omoBas
ce0EeCTOMMOCTh BBITYCKaeMOU MPOIYKIMH (BKITIOYast aMOpTU3aIuio) - 220 Teic. pyo.

Jlu3uHTrOBas KOMITaHU IpeaaraeT Takoe 000pyI0BaHUE B JOJITOCPOUHYIO apEHY C IPABOM BBIKYIIA C
©KeKBapTaJbHBIMHU TIATeKaMU apeHIHOHN TIaThl B pa3mepe 12 Thic. pyo.

[lena mpuBiexaemoro kamnuraia - 10 % romoBbIx.

Heobxomumo onpenenTh, 9TO BRITOHEE: TOKYTIKa 000PYA0BaHUS WIIH JIM3HUHT. JIM3UHT HE0OX0aAMMO
paccMoTpeTh 0 ABYM CXeMaM: 10 CXeME OTPaKEHUS JIM3UHTOBOTO MMYIIIECTBA Ha OajiaHce
JTU3WHTOAATEINS], TT0 CXeMe OTPaKeHUS JIM3HHTOBOTO UMYIIIECTBA Ha OajlaHCe JIM3UHTOTIOTyaTelsl.

6. Yuer ¢paxkTopa nHQpIAIHA
MPHU OLleHKEe MHBECTHUIIMOHHOTO MPOEKTAa
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3agaya 6.1 PaccuuTaTh UWHIEGKC TMOKYNAaTeIbHOW CIOCOOHOCTH JIHEr 3a JiBa
MPEANIECTBYIONIUX TO/a, €CITH UHJIEKC 1IEH 10 MOTPEeOUTEIHLCKUM TOBapaMm 3a MOoCIeHUE JIBa Io/a
coctaBui 127 % u 132 % coOTBETCTBEHHO.

3agaya 6.2. OUEHHUTH pPEATbHYIO CTOMMOCTH TIOJYYEHHBIX JOXOJOB, €CIIH COTJIACHO
WHBECTUIIMOHHOMY MPOEKTY BJIOXKeHHUS cocTaBAT 50 ThIC. pyOnieil, Ha HUX OyIyT HAUMCIECHBI
MPOIICHTHI C KaUTAIH3AINEH €KETOTHO 10 cTaBKe 24 % roJJOBBIX 3a YETHIPE roja.

ITporuo3upyemMslil ypoBeHb HHMIIAIMH MO TOAAM:

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

3agaya 6.3. PaccunTaTh peanbHYIO IPOLIEHTHYIO CTaBKY 0 YCJIOBUIO 3a1auu 6.2.

3agaya 6.4. YCTaHOBUTH CTaBKy JUCKOHTA JUISl IIPOEKTA, €CIIM JKEIAEMBbIil ypOBEHb
JIOXOJHOCTH MO NMpoeKTy cocTaBisieT 20 % TOM0BBIX, @ MPOrHO3UPYEMBI ypOBEeHb MHOIAINN
coctasui 15 % B rog.

33}13'{3 6.5. MecsuHas craBKa I/IH(I)HHLII/II/I B IICPBOM roay pcajm3allui MHBCCTUIIMOHHOT'O



npoekTa coctaBisieT 3 %, cpeaHEeroloBble CTaBKM MHOISAIMKA HAa MPEACTOALIMHA TpeXJeTHUH
MIEPUOJT OKUIAIOTCS COOTBETCTBEHHO B pazmepax 40, 35 u 30 %. PeasibHast pplHOYHAS IPOLICHTHAS
CTaBKa B IIEPBBII T'OJ] peanu3aluu npoekra cocrasisier 15%.

Onpenenuts:

1. Oxunaemyto cTaBKy HHQIISUH 32 TIEPBBIA O,
2. CpenHror HHQISIMOHHYIO CTABKY 3a BECh CPOK (4 roja).
3. HoMuHanmbHYIO MPOIEHTHYIO CTaBKY 3a MEPBBII TOJ.

7.Y4er (paKTOPOB PUCKA
NPH OlleHKe HHBECTHIHOHHOIO NPOEKTA

Jns yuera (pakropa pucka o MHBECTHIIUHOHHOMY MPOCKTY MCIOJIb3YIOT BEPOSITHOCTHBIN MOAXO0 K
OLICHKE MHBECTUIIMOHHOTO MPOEKTa. ITOT METO]| 3aKJIFOUACTCs B IPOTHO3UPOBAHUH TPEX BAPHAHTOB
peann3aiyy MpoeKTa:

1) omTUMHCTHYECKHUiT BAPUAHT;
2) BepOSITHBII BapUAHT;
3) MNEecCUMHUCTHYECKHUI BApUaHT.

Mo xaxmoMy 13 BapUaHTOB POPMUPYIOT JCHEKHBINH IOTOK, HA OCHOBAaHUHM KOTOPOTO PACCUUTHIBAIOT
YHUCTBIN I[I/ICKOHTI/IpOBaHHLJﬁ J0XO0Md. 3aTreM B KauecTBe KpUTCpUA AJ11 OUCHKHU IIPOCKTA paCCYUTBIBAIOT
O’KHAJAaeMBIN YHUCTBIN NUCKOHTHPOBaHHEIH noxon (OY/1/1), ncrons3ys crenyronryro Gpopmymry (17):

o4 = iqﬂﬂi P (17

i=1
rae Y//{; - 9MCThIi AUCKOHTHPOBAHHBIN IOXOJ 1O I-My BapHaHTY;

Pi - BEPOATHOCTb HACTYIUICHUA i-ro BapHaHTa,

M — KOJIMYECTBO BAPHUAHTOB.

Ecnu oxugaeMblil YUCTHIM AMCKOHTHPOBAHHBIA J0X0. O0JIbIIE HYJIS, TO UHBECTULIMOHHBII ITPOEKT €
YUETOM PUCKA HEOJJHO3HAYHOT'O Pa3BUTHsI COOBITHI MPUOBLIEH, €CITM paBeH HYJII0, TO HA NPUOBLICH, HU
yOBITOUEH, €CITM MEHbILIE HYJISl — YOBITOUEH.
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3agaya 7.1. OueHuTh LeIecoo0pa3HOCTh MHBECTUPOBAHUS CPEICTB B MPOEKT C y4ETOM
dakTtopa pucka, ecnu (PUHAHCHPOBAHHE TIPOEKTAa MOXKET OBITh OCYIIECTBICHO 3a CUET
MpUBJIEYCHUST OaHKOBCKOro Kpeauta moj 12 % romoBeix. YpoBeHb MHUIUH 6 % B TOSI.
MuHuMaNbHBIN jKeTaeMblil YPOBEHb T0X0/0B - 15 %.

O06wem Tpedyembix naBectunii — 80 000 py6. MHBecTHIIMM OCBaMBalOTCS B TEUEHHE NIEPBOTO TO/A.
O06Bem peanuzyemMoit mpoaykiuu 3a rox - 1500 mT. Tekymue 3aTpaTsl Ha eIUHAIYY TPOAYKITHH (0e3
amoprtuzaiun) - 150 py0. AMopTH3aLus HAYUCISIETCS IMHEHHBIM CITIOCOOOM.

IIporHo3e! ypoBHS LIEHBI HA IPOAYKLIUIO:



1) meccumucTryeckmii mporHo3z - 200 py6. ¢ HJIC wu ¢ HaIOrom ¢ mpojax -
BeposTHOCTE 0,3;

2) BeposTHBIH mporHo3 - 250 py6. ¢ HJIC u ¢ Hanmorom ¢ mponax - BepositHocTs 0,6;

3) ontumucTryeckuit mporHod - 280 pyd. ¢ HJAC wu ¢ HaIOroMm ¢ mpomax —
BepositHocTh 0,1.

[Ipu olleHKe POEKTA UCTIONB30BATh METOT ONIPEICIICHUS 0)KHIAEMOTO YUCTOTO
puBeeHHOTO Y deKTa.

3agaua 7.2. OnpeenuTb 0KUAAEMbIH YHCTHIM NPUBEICHHBIN YPPEKT IPOEKTa U OLEHUTH
3¢ (EeKTUBHOCTH POEKTA C YUETOM PHUCKA.

[IpenmpusitTre miaHupyeT IproOpeTeHNE TEXHOIOTHYECKOH JIMHNN cTOMMOCTRIO 57 500 py6. 'omoBoit
00BeM pean3yeMol poAyKIKU 10 porao3am coctaBut 77 500 py6. mo nenam 6e3 HC u Hanora ¢
TIPOIaXK.

HpOH?:BO[[CTBeHHaH cebecTONMMOCTh MIPpOAYKIIMU 3a I'0J IO IMPOTHO3aM COCTaBUT:

1) 37 500 py6. ¢ BepositHOCTHIO 0,3;
2) 32 500 py0. ¢ BepositHOCTBIO 0,5;
3) 27 500 py6. ¢ BeposiTHOCTBIO 0,2.

Ympasnenueckue pacxoasl coctasaT 17 500 py0. exxeromno. CraBka Hajora Ha npuOsutb - 20 %.
CraBKy JUCKOHTa NpUHATH Ha ypoBHE 20 % .



