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Pabouas nporpamma cocrasnena Ha ocHoBe @I'OC BO - cienuauTeT 1o crenuaibHOCTH
23.05.04 Dxcrmmyaranus skene3Hsix gopor (mpuka3 MunoOprayku Poccun ot 27.03.2018 1. Ne
216)

PabGovast mporpamMa paccMOTpeHa M 0f00peHa Ha 3aceqaHuu Kadeapsl JIOTHCTHKA |

yIIPaBJICHUE TPAHCIIOPTHBIMH CHCTEMAMHK )
13.01.2022, nmporoxomn Ne 4 - _ Q

3aB. kaheapoi ./ e ppret Tt . C.H. KopHuUIoB

Pabouas mporpamma ogodpena metoaudeckoi komuccuend U AuT

14.02.2022 r. mporokon Ne 3 %
IIpencenarens N.A. IlpiTanes
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A.C. IleuskoBa



JIner akryaauszanun padoueil mporpaMmbl

Pabouas mporpamMmma repecMoTpeHa, 00CyKaeHa U 0100peHa s peanuzanuu B 2023 - 2024
yueOHOM roy Ha 3acefaHuu Kageapsl JIOTUCTHKA M yIpaBlieHUE TPAHCTIOPTHBIMUA CUCTEMAMHU

IIporokom ot 20 . Ne

3aB. kadenpoii C.H. iopHHJIOB

PaGouas mporpamMmma repecMoTpeHa, 00CyKaeHa u 0100peHa s peanuzanuu B 2024 - 2025
yueOHOM roly Ha 3acefaHuu kadeapsl JlorucTuka u ynpaplieHUE TPAHCIOPTHBIMHA CHCTEMaMHU

IIporokom ot 20 . Ne

3aB. kadenpoii C.H. iopHHJIOB

Pabouas mporpamma nepecMoTpeHa, oocyxaeHa u ogodpena st peanusanuu B 2025 - 2026
y4eOHOM roy Ha 3aceqaHuu kadeapel JIOTHCTHKA U yIIPaBICHUE TPAHCIIOPTHBIMUA CHCTEMaMHK

IIporokom or 20 . Ne
3aB. kadenpoit C.H. Kopuunos

Pabouas mporpamma nepecMoTpeHa, 00cyxaeHa u ogoopena st peamsanuu B 2026 - 2027
y4eOHOM rojy Ha 3acenanuu kadenapel JlorucTuka v yrpaBjieHUEe TPAHCIIOPTHBIMU CUCTEMaMHU

IIporokom or 20 . Ne
3aB. kadenpoit C.H. Kopuunos

PaGouas nmporpamma nepecMoTpeHa, oocyxaeHa u ogodpena st peanusanuu B 2027 - 2028
yaeOHOM roly Ha 3acefaHuu Kageapsl JIorucTuka u ynpaplieHHE TPAHCIIOPTHBIMUA CUCTEMAMH

IIporokon ot 20 . Ne

3aB. kadeapoii C.H. Kopuunos

PaGouas nmporpamma nepecMoTpeHa, oocyxaeHa u ogodpena st peanuszanuu B 2028 - 2029
yueOHOM ToJTy Ha 3acefaHuu Kageapsl JIOrucTHKa M yIpaBlieHHUE TPAHCTIOPTHBIMUA CUCTEMAMH

[Iporokom ot 20 . Ne

3aB. kadeapoii C.H. iopHI/IJIOB




1 Iles1u ocBOEHUS TN CUMILTHHBI (MOAYJI51)

Henp yueOHON auctuIuMHBl "VIHBECTUIIMOHHBIN aHANM3 W YIpaBiIeHUE pHUCKaMu' -
(dbopMUpOBaHKE Y 00YUIAIOIIMXCS TCOPETUUCSCKHUX U IPAKTHYECKUX YMEHUH B 001aCTH yIIpaBICHUS
pa3IMYHbIMU BUJAMH UHBECTHUIINHI U PUCKaAMHU.

2 MecTo THCHUIIMHBI (MOYJIsA) B CTPYKTYpPe 00pa30oBaTe/IbHOI MporpaMmel

Jucuummnaa MHBECTUIIMOHHBIN aHATN3 U YIIPABJICHUE PUCKAMH BXOJUT B 00sI3aTEIIbYIO
4acTh y4eOHOr o Mi1aHa 00pa30BaTEIbHOM IPOTrPAMMBI.

Jis  w3ydeHWs  TUCHUIUIMHBI ~ HEOOXOMUMBI  3HAHUS  (YMEHHUSA,  BIIAJICHUS),
c(hOpMHUPOBAHHBIE B Pe3yJIbTaTe U3yUEHUS TUCIUILINH/ PAKTUK:

AHanus3 TaHHBIX

Teopust BEpOSITHOCTEN U MATEMATUUECKAsA CTATUCTUKA

VYpaBieHue 4eJI0BEUECKUMU PECYypcaMu

NudopmaninoHHble TEXHOIOTUU

3Hanus (YMEHHsI, BIAJCHUS), MTOJIyYEHHBIC MIPU MU3yYEHUU JAHHON JUCHUIUIMHBI OYIyT
HEOOXOUMBI 17151 U3YYCHUSI AUCIUILIINH/TPAKTHK:

DKOHOMMKA NPEIIPUATHUS

[TIpon3BOACTBEHHBIN MEHEIKMEHT

3 Komnerenuun odyuarouierocs, popMupyemMbie B pe3y/ibTaTe 0CBOEHUS

AUCHMILIMHBI (MOAYJISA) U IVIAHUPYEMbIe pe3y/IbTaThl 00y4eHHUs

B pesynprare ocBO€HHS AUCUMIUIMHBI (MOIynst) «/IHBECTHULMOHHBIH aHaMM3 U
yIpaBjeHUE PUCKAMI» 00y4arOLIUIiCcs JOJKEH 001a/1aTh CAEAYOIIMMHI KOMIETECHIUSIMMU:

KOI[ HHIUKATOpa I/IHIII/IKaTOp JOCTHXXCHUA KOMIICTCHIIN

OIIK-7 CnocoOeH opraHu3oBbIBaTh padOTy MPEANPUATHII U €ro MOJpa3/eiIeHUM, HalpaBisaTh
JIeATEILHOCTh Ha pa3BUTHE IPOU3BOACTBA U MaTEPUAILHO-TEXHUYECKOW 0a3bl, BHEIPEHUE HOBOI
TEXHUKA Ha OCHOBE pAIlMOHAIBHOTO M A(PQPEKTHBHOTO HCHOJIB30BAHUS TEXHHYECKHX H
MaTepualIbHBIX PECYPCOB; HAXOJUTh U NPUHUMATh OOOCHOBAHHBIC YIIPABICHYECKHE PEIICHHS Ha
OCHOBE TEOPETUYECKUX 3HAHWHA 110 SKOHOMHKE W OPTaHU3aINHU TPOU3BOJICTBA

OIIK-7.1 IIpuMeHsAeT  COBPEMEHHBIE  JKOHOMUYECKHE  METOABI  IOBBILICHUS
3¢ (HEeKTUBHOCTH HUCIIOJIb30BAHUS TEXHUUECKUX U MaTepUaAIbHBIX PECYPCOB

OIIK-7.2 Hcnonp3yeT B MNpakTHYECKOW JEATETbHOCTH METOAbl 3(PPEeKTUBHOTO
YIIpaBJICHUS TIPOU3BOJICTBEHHBIM TPEANIPUATHEM H €T0 MOApa3AeICHUIMH,
HaBBIKM IPUMEHEHUS TEOPETUUECKUX 3HAHUH 110 SKOHOMHKE ¥ OpraHU3aI1H
MPOU3BOJICTBA TIPW BHEJIPEHHHM COBPEMEHHBIX W WHHOBAI[MOHHBIX
TEXHOJIOTUH Ha NPEANPUATUH

OIIK-7.3 Pa3pabarbiBaeT  OuM3HEC-TJIaHBl ~ WHHOBAllMOHHBIX  IPOEKTOB  JUIS
IPEPHUATHS




4. CTpyKTypa, 00b€éM U coepkaHNe TUCHHUILINHBI (MOLYJI5)
OO0mas TpyI0eMKOCTh JAUCIIUIUIMHBI COCTaBIsAeT 3 3a4eTHhIX enunuil 108 akax. dacos, B TOM

HUCJIIC:

— KOHTaKTHas pabora — 8,6 akaj. yacos:
— aynuTopHas — 6 akaJi. 4acos;

— BHEayIUTOpHas — 2,6 akaJl. 4acoB;

— camocrosTenbHas padora — 90,7 aka. 4yacos;
— B hopMe MpakTUYeCKoi moaroToBku — 0 akaj. 4yac;
— IMOATOTOBKA K 3K3aMeHy — 8,7 akaj. yac

d)opMa aTTCCTalluH - OK3aMCH

AynutopHas = =
KOHTaKTHas pabora E 3 dopma TeKyIero
=
B aKaJ. Jyacax 3 Bun KOHTPOJIS
Pazzen/ Tema 2, (B axaz. acax) S . P Kon
> 3 © | camocrosTenbHOM | ycmeBaeMoCTH U
JUCIIUILINHB N = . | xommerenun
g £ paboThI MIPOMEKYTOYHOM
na0. | mpakT. | 3 QO ATTeCTAlNH
Jlek. < < 11
3aH. 3aH. | O &
1. HBeCTUIIMOHHBIN aHAIN
CaMOCTOSATENbHOE
. H3y4eHHe yueOHO
1.1 CymHOCTh HHBECTUIIUH y y
JTUTEPATYPHI;
M HX  DKOHOMHYECKOE .
SHAUCHIHC OCHOBHELG pabora c Texymmii koutposs| OIIK-7.1,
HOHSTHS ’ 1 2/1,1I1] 9 3JIEKTPOHHBIMA YCIIEBAEMOCTH; OIIK-7.2,
OMOIHOTEKAMU; CTHBIHM OMpoC OIIK-7.3
MHBECTULIMOHHOIO
IOJATOTOBKA K
aHajau3a.
MIPaKTHIECKOMY
3aHATHION
CamocrosTeasHoe
u3ydeHue yueOHoi
JTUTEPATYPHI;
12 Onpeenenie pabota ¢ Texyuwmit kouTpons| OIIK-7.1,
) P 2 9 DIIEKTPOHHBIMU CIIEBAEMOCTH; OIIK-7.2,
CTOMMOCTH KaIuTaja
O6ubnauorexamuy; YCTHBIH oIIpoc OIIK-7.3
IOATOTOBKA K
NPAKTUIECKOMY
3aHATHIO
CaMocTosTeNnbHOe
H3yueHHe yueOHOH
13 IonsaTne u JHTEPATYPRL,
KaccHduKams pabota ¢ Texyuwmit kouTpons| OIIK-7.1,
HHBECTHLOHHBIX 9 3JIEKTPOHHBIMHU YCTIEBaeMOCTH; OIIK-7.2,
OHOIMOTEKAMM; CTHEBII OTIPOC OIIK-7.3
MPOEKTOB
p MOATOTOBKA K
PaKTUIECKOMY

3aHATHIO




14 AHHYUTETHBIN
TUIATEXKU

CamocrosTenbHOe
u3ydeHue yueOHOM
JTUTEPATYPHI;
pabota ¢
3JIEKTPOHHBIMU
OMOIMOTEKAMY;
MMOATOTOBKA K
MIPaKTHIECKOMY
3aHATHIO

Texymmuii KOHTPOJIb
yCIEBAEMOCTHY;
YCTHBIH OIIPOC

OIIK-7.1,
OIIK-7.2,
OIIK-7.3

1.5 Meroasr
SKOHOMUYECKOM
3¢ deKTUBHOCTH
MHBECTUI[HOHHBIX
MPOEKTOB

OILICHKH

CamocrosTenpHOe
n3ydeHue yueOHoU
JTUTEPATYPHI;
pabota ¢
3JIEKTPOHHBIMHU
OMOIMOTEKAMY;
MMOATOTOBKA K
MIPaKTHIECKOMY
3aHATHIO

Texymmuii KOHTPOJIb
yCIEBAEMOCTH;
YCTHBII OIIPOC

OIIK-7.1,
OIIK-7.2,
OIIK-7.3

Wroro no pasneny

2/1,11

45

2. YnpapiieHHe pUCKaMH

2.1  OcHOBHI
yIIpaBICHUS PHCKOM.
CymHOCTh pucka.
Knaccuukanus puckos.

TEOpHU

2/0,51

CamocrosTesnpHOe
u3ydeHue yueOHoi
JIUTEPaTypBHI;
pabora c
JNIEKTPOHHBIMU
OMOIMOTEKAMM;
MIOJTOTOBKA K
PaKTUIECKOMY
3aHATHIO

Texymmuii KOHTPOJIb
yCIIEBAEMOCTHY;
YCTHBIH OIIPOC

OIIK-7.1,
OIIK-7.2,
OIIK-7.3

2.2 DTanbl
YIpaBIeHUS pHUCKOM.
Meronasl OIICHKH u
MIPOTHO3UPOBAHUS PCKOB.

nporiecca

CamocrosTenpHOe
u3ydeHue yueOHoi
JIUTEPaTypBHI;
pabora c
NIEKTPOHHBIMU
OuOIHOTEKAMU;
MOJTOTOBKA K
NPaKTHYECKOMY
3aHATHIO

Texymuit KOHTpOJIb
yCIEBaeMOCTHY;
YCTHBIH OIIPOC

OIIK-7.1,
OIIK-7.2,
OIIK-7.3

2.3 Puckn
MHBECTULIMOHHBIX
MPOEKTOB.

14

CamocrosTensHOe
H3yueHHe yueOHOU
JTATEPATYpPHI;
pabora ¢
IMEKTPOHHBIMU
OHOJIMOTEKAMM;
MOJITOTOBKA K
NPaKTUIECKOMY
3aHATHIO

Tekymuit KOHTPOJIb
yCIIEBAEMOCTH;
YCTHBII onpoc

OIIK-7.1,
OIIK-7.2,
OIIK-7.3

2.4 PeallbHBIE OMIUOHEI.

13,7

CamocrosTenbHOe
M3y4YeHHE yIeOHOH
JIUTEPATYPHI;
paboTa ¢
3JIEKTPOHHBIMU
OMOIHOTEKAMU,
MOJATOTOBKA K
MPAKTHYECKOMY
3aHATHIO

Tekymuit KOHTPOJIb
yCIIEBaEMOCTH;
YCTHBII onpoc

OIIK-7.1,
OIIK-7.2,
OIIK-7.3

Uroro no pazneny

2/0,51

45,7




Uroro 3a cemectp

4/1,611

90,7

OK3aMCH

Hroro no JAUCHUIIINHE

4/1,611

90,7

OK3aMCH




5 O0pa3oBaTe/ibHbIE TEXHOJIOTHH

Jlnst obecrieuenust HauOosble >(PGEKTUBHOCTH 00pa30BaTEILHOTO IIpollecca B Kypce JTaHHOM )
JMCLIATUTMHBI UCTIONIB3YIOTCS B IIpOIIecce 00YUeHUs epeoBbie 00pa30BaTeIbHbIE TEXHOJIOTHH:

1) TpamunuoHHBIE 00pa3oBaTE/IbHBIC TEXHOJIOTHH (MHPOPMAIIMOHHAS JICKIHs, MPAKTHYECKHE (CEeMHUH
3aHATHUSA);

2) TEXHOJIOTHUS Po0IeMHOro 00y4deHus (podieMHas JIEKIIUs, IPAKTHYSCKHE 3aHATHS B (hOpME MPAKTUKYM
METO/1a);

3) UIPOBBIC TEXHOJOTHH (POJICBBIC U JCIOBBIC UTPHI);

4) TEeXHOJIOTUH MTPOEKTHOTO 00yUeHUS (TBOPUSCKUH ITPOEKT);

5) HHTEpaKTUBHBIC TEXHOJIOTHHU (CEMUHAP-THUCKYCCHs);

6) uH(pOPMAMOHHO-KOMMYHHKALIMOHHBIC 00pPa30BaTEIbHBIC TEXHOIOTUH (JICKIHSI-BU3yaIn3aIysl, IPAKT]
3aHATHUSA B (DOpMeE NMpe3eHTAIIH )

JIeKIIMOHHBIE 3aHATHS HaApsALy ¢ cooOmieHneM y4yeOHOW WMH(pOpPMAIMU NPEANONaraloT U PELIeHHEe CIIe]
TUAAKTUYECKUX 3aJau: 3aMHTEPECOBaTh CTYIECHTOB M3y4yaeMOW TEMOMW, pa3-pyLINTh HEBEPHBIE CTEPEOTHIIBI, YO
HEOO0XOIMMOCTH TIyOOKOTO OCBOCHHS MaTepualia, MOOYAUTh K CAMOCTOSITEIbHOMY MOMCKY U aKTHBHON MBICIIU
JESITeIbHOCTH, TIOMOYb COBEPIIUTD IIEPEX0]] OT TEOPETHUECKOT0 YPOBHS K MPUKIIAAHBIM 3HAHUSIM B TAHHOM 00J1aCT:

[IpoBenenue rpynmnoBbIX (CEMHUHAPCKUX M NPAKTUYECKHMX) 3aHATUN IPEAINONAracT peleHUue pasHool
TUJAAKTHUYECKUX 3a/lad: 3aKpeIUIeHHE TIOJTYYeHHBIX 3HaHUM, (OpMUpOBaHHWE YMEHHs NPUMEHATh HMX Ha If
COBEPILICHCTBOBAHME yMEHHUs paboTarh ¢ WHpOpManueHd, aHAIM3UPOBaTh, 0000MIaTh, NMPUHUMATH U OOOCHC
pelleHus, apryMeHTUPOBAHO 3allUIIaTh COOCTBEHHBIC B3Il B AUCKYCCHUU, B3aUMOJCHCTBOBATH C IPYTHUMH Y
TPYIIIBI B IIPOIEcce 00y4IeHusI.

6 YueOHO-MeTOAMYeCcKOe oDecriedeHUe CAMOCTOSITeJIbHOI PadoThI 00y4aKoIuXCs
[IpencraBneno B npunoxxenuu 1.

7 OneHovHble cpeacrea AJisl MIPOBEICHUSA HpOMe)l(yTO‘IHOﬁ aTrrecralnmumn
Hpe,[[CTaBJ'IeHLI B ITPUJIOKCHUHA 2.

8 YueOHo-MeTOAMYecKOEe H HH(POPMALIMOHHOE O0ecnevyeHue TUCIUITHHbBI (MOTYJIs1)

a) OcHOBHas JIMTEepaTypa:

1. TTonomapesa, O. C. HBeCTHLIMOHHBIH MeHeKMEHT | yueoHoe mocodue / O. C. [Tonomapesa, O. JI. Ha
MI'TY. - Maruautoropck : MI'TY, 2017. - 1 snekrpon. ont. auck (CD-ROM). - 3arn. ¢ Turyn. skpana.
https://magtu.informsystema.ru/uploader/fileUpload?name=3372.pdf&show=dcatalogues/1/1139226/3372.pdf&vi
(mata oopamenus: 24.05.2022). - Makpoo0ObekT. - Tekct : anekrponnsrid. - ISBN 978-5-9967-1081-2. - CBeaenus 10
takke Ha CD-ROM..

2. [Tumonosa, T. K. Puck-meHemxmMenT : yqe6ﬂoe nocobue / T. K. [lumonosa ; MI'TV. - MaFHI/ITOFOpCK
2017. - 59 c. UL, TalII., CXEMBI.
https://magtu.informsystema. ru/uploader/flIeUpIoad”name 3503. pdf&show—dcataloques/l/1514316/3503 pdf&vi
(marta oopamenus: 24.05.2022). - MakpooObeKT. - TeKCT : 2IeKTPOHHBIN. - FIMeeTcst ieyaTHbIi aHaoT.

0) lomotHuTeEIBHASI TUTEPaTypa:

1. Menkymos, 5. C. IHBecTUITHOHHBIN aHamu3 . yaeOHoe mocooue / S1.C. MenkymoB. — 3-¢ u31., nmepepat
— Mocksa : UHOPA-M, 2022. — 176 c¢. — (Bricmee oopa3oBanue: bakanaBpuar). — DOI 10.12737/3435. - ISBN
16-009514-1. - Tekcr : anextponHbIit. - URL: https://znanium.com/catalog/product/1851529 (mara oOparieHus:



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://znanium.com/catalog/product/1851529

24.05.2022).

2. Botuens, JI. M. Pucku npeanpruHUMaTEIbCKON AeITEIBHOCTH © yueOHoe mocodue / JI.
M. Botuens, B. B. Bukynuna ; MI'TY. - Marautoropek : MI'TY, 2018. - 1 3eKTpoH. OnT. AUCK
(CD-ROM). - 3arin. c TUTYIL. 9KpaHa. - URL.:
https://magtu.informsystema.ru/uploader/fileUpload?name=3525.pdf&show=dcatalogues/1/151
4343/3525.pdf&view=true  (mara oOpamenus: 24.05.2022). - MakpooOwsekT. - TekcT :
anekTpoHHbIH. - ISBN 978-5-9967-1130-7. - CBenenust noctynssl Takxe Ha CD-ROM.

3. Antonos, I'. JI. Yupasnenue prckamu opranusaiuu . yueouuk / I'.JI. Autonos, O.I1.
Wpanosa, B.M. Tymun. — Mocksa : MTHOPA-M, 2022. — 153 ¢. — (Bsiciiee oOpa3oBaHue:
bakanaspuar). — Www.dx.doi.org/10.12737/textbook 593a609d7f16e7.14110373 . - ISBN 978-
5-16-013060-6. - Tekcr : anekrponnsiii. - URL: https://znanium.com/catalog/product/1851712
(mara obparenus: 24.05.2022).

B) MeToanyeckue ykazaHusi:

1. Boruens, JI. M. Pucku nmpeanprHHUMATEIbCKON ACATENbHOCTH © npakTukym / JI. M.
Botuens, B. B. Bukynuna ; MI'TVY. - Marauroropck : MI'TVY, 2019. - 1 snektpow. ont. auck (CD-
ROM). - 3ari. c THTYJL. JKpaHa. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3810.pdf&show=dcatalogues/1/152
9979/3810.pdf&view=true  (mara oOpamenusi: 24.05.2022). - MakpooObekr. - Tekcr
ANEKTPOHHBIN. - CBefieHus AocTynHbI Takxke Ha CD-ROM.

3. UuBectunuu : yaueouuk / M.1. EpmuinoBa, E.B. Anryxosa, H.B. I'pei3ynoBa [u ap.]. —
Mockpa : UH®PA-M, 2022. — 287 c. — (Briciiee oOpazoBanue: bakamaspuar). — DOI
10.12737/1079032. - ISBN 978-5-16-016047-4. - Tekcr anektponubii. - URL:
https://znanium.com/cataloa/product/1855794 (mata obpamenus: 24.05.2022).

r) [Iporpammuoe o6ecneuenue u UnTepuer-pecypcebi:

IIporpammHoe o0ecnieyeHue

HaumenoBanue o

1o Ne orosopa Cpoxk neiicTBuUS JTULEH3UN
MS Oﬁ.lce 2007 Ne 135 o1 17.09.2007 OeccpouHo
Professional
7Zip CBOOOJTHO 0ecCpoUHO
LibreOffice CBOOOJTHO 0eCCpOUHO
FAR Manager [cBo6oaHO 06eccpoyHO

IIpodeccnonanbubie 0a3bl JaHHBIX M MH(POPMAIMOHHBIEC CIPABOYHbIE CHCTEMbI
HasBanue xypca CchlIKa
DnekTpoHHbIe pecypebl oubdnmuoreku MI'TV [https://magtu.informsystema.ru/Marc.htmi?local
nM. I'.1. HocoBa e=ru

Nudopmanmonnas cucrema - Ennaoe okHO URL: http://window.edu.ru/
JI0CTyTa K HHPOPMAIIMOHHBIM pecypcaM

BHCKTpOHHaH 6a3a HepI/IOI[I/I‘IeCKI/IX
n3maaui East View Information Services,

https://dlib.eastview.com/

Harmmonaneuasa nH(pOpMaIMOHHO-
a”HaJIUTHYEeCKasd cucTeMa — Poccuiickuil
HHACKC HayyHoro nutuposanus (PYHIL)

URL.: https://elibrary.ru/project_risc.asp

ITouckoBas cucrtema Axamemus Google
(Google Scholar)

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

®enepalibHbII 00pa30BaTENbHBIN OpTAT —
OkoHomukKa. Conmosiorusi. MeHePKMEHT

http://ecsocman.hse.ru/



https://magtu.informsystema.ru/uploader/fileUpload?name=3525.pdf&show=dcatalogues/1/1514343/3525.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3525.pdf&show=dcatalogues/1/1514343/3525.pdf&view=true
http://www.dx.doi.org/10.12737/textbook_593a609d7f16e7.14110373
https://magtu.informsystema.ru/uploader/fileUpload?name=3810.pdf&show=dcatalogues/1/1529979/3810.pdf&view=true
https://magtu.informsystema.ru/uploader/fileUpload?name=3810.pdf&show=dcatalogues/1/1529979/3810.pdf&view=true
https://znanium.com/catalog/product/1855794

9 MaTepuajIbHO-TeXHHYeCKOe o0ecneyeHue TUCIUIIUHBI (MOTYJIs1)

MatepuraabHO-TeXHHYECKOE 00eCieYeHNEe TUCITUTUTHHBI BKITFOYAeT:

1. Y4yeOHbIe ayTUTOPUH [T IPOBEJACHMS 3aHATUI JICKIIMOHHOTO THIIA:

MynsTUMEANITHBIE CPEICTBA XPAHCHHUS, TIEPEAaud U PECTABICHUS HHPOPMAIIHH.

2. YdeOHBbIC ayTUTOPUHU JJIsl TPOBCACHUS IPAKTHUCCKUX 3aHATHH, TPYNIOBBIX U
WHIWBUIYAIbHBIX KOHCYIbTAIHA, TEKYIIIETO KOHTPOJISI U IPOMEKYTOYHOM aTTECTAIINH:

MynbTUMEIMIHBIE CPEACTBA XPAHCHHUS, Mepelayd W IPEICTaBICHHUS HH()OPMAIIHH.
KoMriieke TecToBBIX 3aJaHU# IS IPOBEIACHIS TPOMEKYTOUHBIX M PYOEIKHBIX KOHTPOJICH.

3. [loMernieHus A1 CAMOCTOSATEIBHON pa0OThI: 00yYAIOITUXCS:

[epconanbhbie KoMmbOTEPHI ¢ TakeTrom MS Office, Beixomom B IHTEpHET U ¢ 1OCTYIIOM
B JICKTPOHHYIO HH()OPMALMOHHO-00pa30BaTeIbHYIO CPEly YHHBEPCUTETA

4. TlomemeHusi nnsi XpaHGHUS W NPOPHUIAKTUYECKOTO OOCITY>KUBAHUS Y4EOHOTO
000pyI0BaHUSA:

Ikadwl a5 XpaHSHUS y4eOHO-METONIECKON JOKYMEHTAIMH, Y4eOHOTO 000pyI0BaHUS
1 Y4eOHO-HaTJISTHBIX TTOCOOUH.



IIpunosxenne 1

Y4eOHO-MeTOAMYECKOE 00ecTedyeHHe CAMOCTOSATEIbHOM PadoThl 00y4arOINXCSI

[To mucnumniuHe «VHBECTUIMOHHBIN aHAIW3 UM yNpaBiICHHE PHUCKAMU» MPelyCMOTpEeHa
ay/IUTOpHAsl U BHEAYAUTOPHAsE CAMOCTOSTENIbHAst paboTa 00y4arOIIMXCS.

AynutopHas caMmocToATenbHas paboTa CTYIAEHTOB Ha TMPAKTHUYECKUX 3aHATUAX
OCYIIECTBIISICTCS TMOJ KOHTPOJEM IMpernojaBaTelis B BUAEC yYCTHOTO OMNpPOCa, BHICTYIUICHHS Ha
CeMHUHAape, IUCKYCCUU, POBEPKH JIOMAIIIHETO 3aJaHUsl.

Breayauropras camocrosiTenbHas paboTa OOYyYarOIIUXCS OCYIISCTBISCTCS B BHIE
M3YYEHUS JIUTEPATYPhI 10 COOTBETCTBYIOLIEMY pa3/eily ¢ IpopaboTKOM MaTepraia; BHIIOTHEHUS
JIOMAIlIHUX 3aJaHUM.

Ilpumepnvie domawnue 3a0anus onsa camonpoesepku (/3):

3 Nel «Onpenesienrie CTOMMOCTH KATATAJIA»

Kanuran Komnanuu ABC nMeer cineayroliyto CTpyKTypy:

- OOBIKHOBEHHBIHM aKIIMOHEPHBIH KalIUTal X MIH. y.€.;

- IPUBUJIETMPOBAHHBIN AKIIMOHEPHBIN KallUTall y MIIH. y.€.

- 3a6MHBIH KaluTaj Z MJH. y.e.

OOBIKHOBEHHBIN AaKIIMOHEPHBIN KamuTan Obll cHOpMUPOBAaH OOBIKHOBEHHBIMM aKLMsAMH, OeTa-
ko3(duument koropsix coctaBuser 1,57. IlpuBmiernpoBaHHBI  AKLIMOHEPHBIH  KaluTal
c(OpMHUpPOBaH NPUBUWIETHPOBAHHBIMHU aKLUSIMHU, [0 KOTOPBIM BbIIIAUMBAETCS (DUKCHUPOBAHHBIN
JMBUIICH B pa3Mepe a y.e. VX pbIHOYHAs CTOMMOCTH COCTaBJISeT D y.e. 3aeMHBIN KamuTai ObLI
chopMupoBaH 3a cueT Kpeaura OaHka, CTOMMOCThIO 16,5%. Ilpenmonoxkum, 4To OXumaemas
JOXOHOCTb PbIHKA COCTaBISIET C %, Oe3pHcKoBas MpoLEeHTHas cTaBka 4,75%, a cTaBka Hajora Ha
npudbLIE 20%.

/3 Ne2 «@DopMHpOBaHHE JCHEKHBIX IIOTOKOB MPEANPHATHS»

[Ipennpusitue paccMaTpuBaeT MHBECTHLIMOHHBIM IMPOEKT, MPEIyCMAaTPUBAIOLINI BBITYCK HOBOTO
nponykTa. [IpoBeseHHBIE MAPKETUHTOBBIE UCCIIEAOBAHMS TOKA3adM XOPOIIHME MEePCIEeKTUBbI CObITa
JMaHHOTO TpoaykTa. /s peanm3amuu mpoekTa TpedyeTcsl 3aKynuTh HEOOXOAMMOe 00OpynIOoBaHHE
croumocThio B 50000 y.e. JlocTaBka 1 ycTaHOBKA MOTPEOyeET JOTOIHUTENBHBIX 3aTpaT B 006EMe 10000
y.e. OcylecTBieHHe MPOEKTa MOTPeOyeT IOMOJHHUTENBHBIX BIIOXKEHHH B OOOPOTHBIE AKTUBBHI B
pazmepe 40000 y.e.

JmuTenbHOCTh TPEANHBECTULMOHHOW W WHBECTULHMOHHOW (azbl coctaBur 1 roa. Cpok KHM3HHU
npoekTa — 5 ser. Cpok MoJIe3HOTO MCIONB30BaHMs 000pyAoBaHus — 5 jeT. B TeyeHue 3Toro cpoka
o0opyaoBaHHe Oy/IeT aMOPTH3UPOBATHCS TMHEHHBIM criocoboMm. [Ipeamnonaraercs, 4To K KOHILY CpoKa
peaM3anuy IpoeKTa 00OpyIOoBaHHE MOXKET ObITh MpomaHo ocraTtoyHou ctommoctu 10000 y.e., a
3aTpaThl HA 00OPOTHBIN KanmuTan OyAyT MOJTHOCTHIO BOCCTAHOBIICHBI.

[To maHHBIM MapKETHHIOBBIX HCCIIEIOBAHUH, €XKEToJHas BhIpydYKa OT MPOAAXK JAHHOTO MPOIYKTa
coctaBut 95000 y.e. [lepemennsie 3aTparsl kaxmoro nepuoga — 40000 y.e., mocrosiHabie — 12000.
CraBka Hasora Ha nnpuOsLIs — 20%.

Onpenenutsb uncThiil neHexkHbIH MOTOK (NCF) OT nesTensHOCTH MpeanpusiTHS.



A3 Ne3 «Omnpenesienue HACTOsIIEH CTOMMOCTH AHHYUTETHOTO MJIATEKA)

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

a) B KOHLIE TO/1a;

0) B Hauaje roja

OyIyT MoCTynaTh JACHEXKHbIE CYMMBI, TIepBasi U3 KOTOPHIX paBHA 4 THIC. AOJUI., a KaXK/1as CIeayroIas
Oyznet yBenuuuBatbes Ha 0,5 Thic. 1oiut. OLIEHUTE STOT AaHHYUTET, €CJIM OaHK MPUMEHSET MPOLEHTHYIO
ctaBky 10% Tro0BBIX U CIIOKHBIE MPOIEHTHI HAYKUCIAIOTCS OJUH pa3 B KOHIlE roga. Kak uaMensrcs
OIICHKH aHHYHTETA, €CIIU JICHS)KHBIE CYMMBI OyAyT yMeHbImaThest Ha 0,5 ThIC. 10JuL.?

Bapuanm Ne 2 3a 6 net HeoOxoaumo HakormuTh 30 ThIC. 10JuT. Kakoil BeTMYMHBI TOKEH OBITh TIEPBBIN
BKJIaJ[, €CJIU MIPEAI0JIAraeTcsl KaXkpli roJl yBEIMUMBATh BEIUUYHHY JEHEXKHOro nocTyrieHus Ha 800
JIOJIJI. ¥ TIPOLIEHTHAsI CTaBKa paBHA 8 % roaoBeix? JleHeKHbIE MOCTYIUIEHUSI U HAYUCIIEHUE CII0KHBIX
MPOLEHTOB OCYIIECTBISIIOTCS B KOHLE roja. Ompenenure, Ha KaKyl0 BEJIWYMHY HEOOXOIUMO
YBEJIMYMBATH KaX/IbI r0J] IEHEKHOE TOCTYIJICHHE, €CJIM NEPBBIN BKIaa OyJeT paBeH 2 ThIC. A0
Bapuanm Ne3. Kakyro 1ieHy 3a1IaTUT HHBECTOP 32 OECKYNOHHYI0 obsuraiuio ¢ HomuHanom B 100, 00
el. u roramenuemM depes 90 aHeit, ecnu Tpebyemas HopMa foxoaHocTh 12%?

A3 Ne4 «Onpenesenue 0yayuieil CTOMMOCTH AHHYMTETHOTO IJIATEXKA)»

Bapuanm Nel. PaccuuTaiite OyayIyr0 CTOMMOCTh CPOYHOTO aHHYUTETa MPEHYMEPaH/I0 P YCIOBUH,
YTO BEJIMYMHA PABHOMEPHOTO MOCTYIUIeHHs cocTaBisieT 1500 pyomeii B roj, mpoueHTHas craBka 9,5%
U CPOK 5 JIeT.

Bapuanm Ne2. CKONbKO 1ETBIX JIET HoTpedyeTcsi, YT00bl HAKOMUTH Ha cuyeTe cymMMmy B 45000 py6uiei,
€CJIM B KOHIIE Kak10ro roja Ha cuet kinagercs 5000 pyoneit moxg 14,5% romoBbIX.

Bapuaum Ne3. Omnpenenurte, Mpu KakoM 3HAUYEHUHU €KETOMHBIX BKJIAIOB (BKJIAJ JENacTcs B KOHIE
roza), moxryuurcs yepes 5 net cymma B 20 000 py6mneit npu nporieHTHOH ctaBke 21,5%.

A3 NeS «Onenka neHoBOro pucka»

[Ipeanpustiie A uMeer aABa BapuaHTa IPOU3BOJICTBA HOBBIX TOBAPOB, TEXHOJIOTHS IPOU3BOCTBA
KOTOPBIX M ce0ECTOMMOCTh OJMHAaKOBa. B cpenHeM IieHbl Ha pbIHKE TOXKE OJMHAKOBBI, OJIHAKO,
XapakTep W3MEHEHMIl HECKOJIBbKO OTIn4aerca. MEHEKMEHT MpeaNnpHusaTHs pacrojiaract
JTUHAMHUKOM 1ieH 3a 8 Iepruo/IoB U YBEPEH, YTO BBIOOpKA OTpa)kaeT peabHOE JBUKEHHE IIEH I10
000HMM TOBapaMm.

IIepuon I{eHa Ha TPOTYKTHI Ilepuon I{eHa Ha MPOYKTHI
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

OHpe,Z[eJ'II/ITB, Kakou TOBApP CTOUT IIPOU3BOAUTDL NMPCANIPUATUIO Ac Y4€TOM LICHOBOI'O pHUCKaA.

A3 Ne6 «Onenka pucKkoHecylMX cTpaTeruiny

AKI_[I/IOHepHOMy 06H_[CCTBy npeajaaracrcsa JaBa PpPUCKOBBIX IIPOCKTA, MHJAHHBIC O KOTOPBIX

MMPEACTABIICHBI HUXKC!

CocrosHus ITpoexr 1 ITpoekr 2
BEPOSATHOCTD JIEHE)KHbIE BEPOSATHOCTD JIEHE)KHbIE
IOTOKHU IOTOKHU
1 0,2 40 0,4 0
2 0,6 50 0,2 50
3 0,2 60 0,4 100




Kakoii WHBECTUIIMOHHBIA TPOEKT cJexyeT BbIOpaTh OOIIECTBY, €CIIM OHO OLEHHBAET
PHUCKOHECYIIME CTPATETHUH, COTJIACHO CIICIYIOIIMX MPEIMTOYTECHUH:
a) pallMOHAJIBHBIX OXKHUIAHUH;

6) pyHKIIE OxKHaeMoit monesHocTd mpu U (W) = VW ;

B) QyHKIHMH prCcKoOBOro npeanourenus F(X, o) =5x—20°

A3 Ne7 «Onenka pucka npou3BoJACTBEHHOI MPOrpaMMbI»

KomMrmanust mpou3BoAUT MHIIEBOM MPOIYKT A ¢ ce6eCTOMMOCTBIO 1 pyO/IIT M MPOJAET €ro 1o IeHe
2py6/mr. IlonararoT, 4TO PEIHOK MOYXET MPEABSIBUTH CIIPOC Ha MPOAYKT A B pazmepe: 100 mT. ¢
BeposiTHOCTHIO 0,3; 120 mmit. ¢ BepostHocThio 0,4; 150 mT. ¢ BepositHocThio 0,3. Eciiu komnanust
MIPOU3BOIUT MPOAYKTA OOJIbIIE, YEM €T0 MOKET MOTPEOUTH PHIHOK, ATOT MPOAYKT YTUIH3IUPYETCS.
3aTpaTamMy Ha YTHIU3ALUI0 MOKHO TIPeHeOpeYb.

3ananue: BpiOpaTh onTHMaibHYI0 MPOU3BOACTBEHHYIO MPOrPaMMYy, MO3BOJSIOUIYIO MOIYYHUTh
OOJIBIIYIO IPUOBLTH TIPH PA3yMHOM PHUCKE.

A3 Ne8 «Onenka puCKOB cUCTeMbl YIIPABJICHHUS 3allacamMib)

Komnanus ucnosp3yer B IpOM3BOJICTBE PACTUTENILHOE Macilo B 00bEMax, KOTOPBIE 3aBUCST OT
CIpoca Ha KOHEYHbIN MPOAYKT. VIMEIOTCs clieyrolue JaHHbIE O TOA0BbIX NOTPEOHOCTAX ChIPhs
U 1IeHaX Ha HEro MIPH Pa3IMyHbIX CLHEHAPHUIX NPOJAXK, OTPAKEHHbBIE B TAOJIMIIE.

Cuenapuu npoaax BepositHoCTh KonuuectBo cbipbs, T | Cpennsisi nena 3a 1 T,
crieHapus TBIC. PYO.

Huskue 0,4 100 10

Cpennue 0,3 150 12

Bricokue 0,3 200 15

Nmeetcst BO3MOKHOCTD, B ITepHO/] cOOpa ChIpbs, CO3/1aTh CE30HHBIM 3a11ac Mo CTaOUIbHON LIeHe 8
THIC. pyO. 32 TOHHY, HO He Oosee uem 200 T. [Ipeanonaraercs, 4TO HEUCIIOIB30BAHHBIC CE30HHBIC
3amachel 4epe3 TOJ TEpSIOT CBOM CBOWMCTBA W HE MOTYT OBITh MCIOJB30BaHBL. 3aTpaTaMy Ha
XpaHEHHE CE30HHOTO 3amaca MOKHO mpeHeOpeub. Kakue ce30HHBIE 3amachl CTOHMT JIeNaTh
KOMITAaHUH?

A3 Ne9 «Onenka peHTa0eJbHOCTH KANMTAJIA»
[TpenmpusiTrie MPOU3BOIUT MPOAYKT CO CIEAYIONIMMH IMapaMeTpaMu:

HANMEHOBAHUE O06o3HaueHue Ennnuna usmepenust | 3HaueHue
IlepemenHbie VS py06./en 20
3aTpaTkl

IToctosiHHBIE FC THIC. pYO. 140
3aTpaTkl

AKTHBBI KOMIITAHUHU A ThIC. pYO. 300
CoOcTBeHHBIE S TBIC. pYO. 150
CpeAcTBa KOMITAHUHU

3a€MHBIE CpeAcTBa D THIC. pYO. 150
KOMITAaHUHU

[IponienTHas cTaBka r, % 10
1o 3aiiMam




CHGI_[I/IEUII/ICTBI KOMITaHUH I10JIararoT, YTO COCTOAHUC PBIHKA HECTaOMIIbHOE U OPUCHTHPYIOTCA Ha
CJICAYIOMIUEC ONCHKH OKCIICPTOB!:

ITokazarenu, Bo3MOXHBIE COCTOSIHHS PhIHKA

KOTOPBIC MOTYT ONTHUMHMCTHYCCKOE IIECCUMUCTUYECKOC HOpMAaJbHOE
MpeTepIeTh

M3MEHEHUS

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

Ilena na mponykuuro | 120 100 120

C, py6/mr

O6bem npogax Q, 2300 1600 2000

IIT.

Onpenenuth OXUJaeMble 3HAUCHUS peHTA0EIbHOCTM KamuTajla U pUCK B Qopme
CPEIHEKBAIPATUYHOTO OTKJIOHEHHUSI.

A3 Nel0 «Onenka pucka Bpi0opa BUAA IPOU3BOAMMON NPOAYKIHI
IIpeanpusiTue xapakTepu3yercs CIeAyIOIUMH TapaMeTpaMu:

HaunmenoBanue O6o3HaueHne Ennnnna 3HaveHue
U3MEPEHUS

AKTHBBI KOMITAHUT A TBIC. PYO. 300

CoOcCTBEHHBIE Cpe/ICTBA S TBIC. PYO. 150

KOMITAaHUU

3aeMHBIE CpecTBa D TBIC. PYO. 150

KOMITAaHUHU

[IporienTHas cTaBKa MO r, % 10

3aliMam

[IpenmpusiTie B TEKylIeM IOy, MOXKET MPOU3BOAUTH JUOO CTapblii MPOAYKT, JHOO0 HOBBIH -
3aTpaThl HA MPOU3BOICTBO KOTOPHIX UACHTHUYHBI U TPUBEICHBI HIKE:

HaumenoBanue O06o03HaueHne Ennnuna 3HayeHue
W3MEPEHUs

O6beM mpogax Q En. 2000

IlepeMeHHBIE 3aTpaThI VC Py0./en. 20

ITocTosiHHBIE 3aTpaThl FC TBIC. PYO. 140

AKIIMOHEpBl O0XHIAI0T, 4YTO peHTabenbHOCTh KommaHuu AocTturaer 20%. OO0beM mpomax
MOCTOSIHHBINA U B paCCMAaTPUBAEMbIN Mepro He n3MEHUTCS. CIeruaiiucThl KOMITAaHUH T0JIararoT,
YTO IEHBI HA TPOAYKTHI A U b HeCTaOUIIBHBI U XapaKTEPU3YyIOTCS CIEIYIOIMINMHE ITapaMmeTpaMu

0,1C% =90 0 £ - 10
P(C,)= {0,6C2=120 P(C,) = 0’&; s
0,3C3 =150 R

3ajaHue: ONpElNeNUTh KaKOMy BHJYy NPOAYKIHMHM CTOUT OTAAaTh IPEINOYTEHUE, YUUTBIBAS
JIOXOJTHOCThH (PEHTAa0EeNbHOCTh KaluTalla) U PUCK, B popMe CpEeAHEKBAAPATUYHOTO OTKIOHEHUSI.



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

a) H.]IaHI/IpyeMbIe pe3yJbTaThbl oﬁyqe}mﬂ H OIICHOYHBIC CpeaACTBA AJIsl IPOBECACHUSA l'[pOMe)KyTO‘IHOi/i arrecramum.:

Ipuio:xkenne 2

Kon

WNnaukaTop qoCTMXEHUS KOMIIETEHITNN
WHIUKATOpa

OLeHoYHbIE CpelCTBa

opraHnn3aliyu NpoOMu3BOJCTBA

OIIK-7 CriocoOeH opraHi30BbIBATh Pa0OTY MPEINPHUATHIA U €ro MoApa3ieJeHHid, HAPABIATH ASSITeIbHOCTh Ha Pa3BUTHE TPOU3BOJICTBA U
MaTepHUaTbHO-TEXHHUECKOH 0a3bl, BHEAPEHNE HOBOW TEXHUKH Ha OCHOBE PAIIMOHAIBHOTO U 3P PEKTUBHOTO UCIIOIB30BAHUS TEXHUICCKHUX U
MaTepUaIbHBIX PECYPCOB; HAXOAUTH U IPUHUMATh 0OOCHOBAaHHbBIE YIIPABICHYECKUE PEIICHUS HA OCHOBE TEOPETHUECKHUX 3HAHHI IO 9KOHOMUKE U

OIIK-7.1 |IIpumenser COBpPEMEHHBIE
9KOHOMHYECKHUE METOIbI TIOBBIIICHHUS
3¢ (HEeKTUBHOCTH HCIIOJIb30BaHUSA
TEXHUYECKHUX W  MaTepUAIBbHBIX
pecypcoB

Hepeqeﬂb TEM JJIA MOATOTOBKH K IK3aMECHY:

RBoOooNooO~wNE

0.
. Hucras npuBeaéunast crouMocts (NPV).
12.
13.
14.
15.
16.
17.
18.
19.
20.

MHBecTULINY M MHBECTUIIMOHHBIN aHAIN3, BUJABl HHBECTULINMI.

3agaun HHBECTUIIMOHHOTO aHAJIN3a.

ConeprkaHrue WHBECTUIIMOHHAS JICSITEIILHOCTH.

CyOBbeKTbl HHBECTUITUOHHON JESITEIbHOCTH.

Llenn HHBECTHIIMOHHOTO MEHEKMEHTA B 00JIACTH KAIUTAIbLHBIX BIOKEHHI.
Hcrounnku puHAHCHPOBAaHUS MHBECTUIIMOHHBIX TIPOEKTOB.

®dopMbl HHHAHCHPOBAHUS MHBECTUIIMOHHBIX ITPOSKTOB.

Mertosp! onieHKH 3¢ (heKTUBHOCTA MHBECTUIIMOHHBIX TIPOEKTOB.

Ilonstune AUCKOHTHUPOBAHUS, MOPAAOK OIMPEACICHNUA CTABKU JTUCKOHTUPOBAHUA.

Ompenenenre TPUBEAEHHYI0 CTOUMOCTH HHBECTHIIMOHHOTO TIPOEKTA.

Buytpennsis Hopma noxognoctu (IRR).

WNunexc pentabensaocTH nHBECTUIH (PI).

N3mepenne qeHeKHBIX ITOTOKOB.

MeToabl ONITUMHU3ALNN HHBECTULUOHHOTO TOPTQErs.

Kpurepun ot60pa HHBECTULIMOHHBIX TPOEKTOB.

CrpykTypa Ou3HEc-TUIaHa HHBECTHIIMOHHOTO TIPOEKTa.

[opTdenbHble U peabHble HHBECTUIHH.

CrniocoObl CHHKEHHUST pUCKA MOPTQETbHBIX HHBECTHIINH.
CriocoObl1 yripaBlieHHsI THBECTHIIMOHHBIM TIOpTdenem.




Kon
WHIUKATOpa

WNHaukaTop TOCTIKEHHS] KOMIICTCHITHH

O1eHoOYHBIC CpPeICTBa

21. CyniHocTs prcKa, OCHOBHBIE JJIEMEHTHI, IPUYMHBI BOSHUKHOBEHUSL.

22. OOBEKTHI U CyOBEKTHI pUCKA.

23. dakTopsI pHCKa.

24. Bunel ymep0a oT pucka.

25. XapaKTepuCTHKa CUCTEMBI YIIPABJICHUS PUCKAMH.

26. OcHOBHBIE IPUHIIMITBI YIIPABIICHUS PUCKOM.

27. MeTozpl BBISIBIICHUS PUCKA.

28. KonnuecTBeHHasI OIIEHKA PHCKA.

29. Yu4ér pucka npH NpHHATHH YIPaBICHYSCKUX PEIICHUN B YCIOBUSIX HEOMPEACIEHHOCTH.
30. XemxupoBanue puckos. OnpenesneHus pucka HHBECTHLUI U CIIOCOOBI €r0 CHHKCHUSI.
31. IIponsBonacTBeHHBIH prucK. Opranu3anus yupaBieHUs IPOU3BOICTBEHHBIM PHUCKOM.

32. CoBpeMeHHast KOHIICTIIUS PUCK-MEHE)KMEHTA.

33. Cucrema ynpasneHus puckamu. [IpUHIMITBI TOCTPOCHUS CUCTEM YIIPABIICHUST PUCKAMH.

HpI/IMepBI 3ajgad, BKJIIYaeMbIX B 3K3aMeHaHHOHHBIﬁ omJjieT:

1. [IpennpusiTue BiIajiceT MAITMHOMN, KOTOPask ObLIA MOJHOCTHIO aMOPTHU3UPOBAHA M MOXKET OBITh MpOIaHa
O PBIHOYHOM CTOMMOCTHU. ECTh BO3MOKHOCTh KYIUTh HOBYFO MAIIIMHY JIJIs 3aMEHBI CTapoid. B aToM cityuae
OKUIAETCS COKpAIllEHUEe HU3JIePXKEK IMPOU3BOJICTBA. YBEIWYECHHE BBINTYCKA TOBAPHOW MPOIYKIMH HE
npemnoiaraeTcs. BeiroiHa Jiv MoKynka HOBOM MalllMHbI, €ciiu npeanpusatiue Tpedyer 10%-Hyro roa0Byi0
peabHyI0 HOPMY JI0X0/1a Ha MHBECTHIINN?

Taomuua WcxoaHsle 1aHHBIE

l'onoas cymma

ITponaxHas 1ieHa eHa nmpuoOpeTeHus COKpAIIEHUS U3JIepPIKEK
oA 1 i pHOBD patt AP Cpox UCTIONB30BaHUS
CTapoi MallHHBI, HOBOH MaIlIWHBI, MIPOU3BOACTBA OT N
o HOBOMW MAIIWHBI, JIET
TBIC.pYO. TBIC.pYO. WCIIOJIb30BaHUs HOBOM

MAIITUHBI, THIC. PYO.

80 500 70 5

2. VImetotcst nBa naBecTUIMOHHBIX mpoekTa: U111 n UII2 ¢ ogrHakoBo# NpOrHO3HOH CyMMOH TpeOyeMbIX
KalMTaJbHBIX BIOXKEHUH. Bennunna miaanupyemoro poxona (Teic. py0.) HeolpeneneHHa U IPUBEACHA B
BHJIE pacnpeaeneHusi BeposTHocTel (Tabin.). OLEeHUTh PUCKOBAHHOCTHh KaXJOTO IMPOEKTA, HMCIIONb3YS
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KpuTepuit 0TO0pa — «MAaKCHMHU3AIUS MaTEMAaTHIECKOTO OKHIAHHS JOX0a». XapaKTepUCTHKA ITPOSKTOB
10 10X0JIaM U BEPOSITHOCTSIM €I0 MOIYYCHHUS:
Musectunionssiii mpoekt MIT1

Joxon, Teic. py0. BepositHocTs (B)
2500 0,15
3000 0,20
3500 0,35
5000 0,20
6000 0,10
MuBectuuronselil npoext UI12
Joxon, Teic. pyo. BepositHocTh (B)
1500 0,10
2500 0,15
4000 0,30
5000 0,30
7000 0,15

2. HpenanﬂTHe A umeer ABa BapHWaHTa NPOHU3BOACTBA HOBBIX TOBApPOB, TCXHOJIOTHA MPOU3BOJACTBA
KOTOPBIX U ce0ecTOMMOCTh OJWHaKOBa. B Cp€AHEM LCHBI HA PBIHKEC TOXE OAWMHAKOBLI, OTHAKO, XapaKTEp
N3MEHEHHI HECKOJIBKO OTIMYACTCH. MeHeI[)KMeHT MMpeAIpuATrsd pacrojaracTt ILI/IHaMI/IKOI\/'I OCH 3a 8
NepruoaoB U YBEPCH, YTO BLI60pKa OTPAXKACT PCAJIBbHOC NBUKCHHC IICH I10 000onM TOBapam.

[lepuon IleHa Ha MPOJTYKThI Ilepuon [leHa Ha TPOIYKTHI
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

Onpenennts, KaKO TOBap CTOUT MPOU3BOJIUTH MPENMPHUITHIO A C YI€TOM IIEHOBOTO PHCKA.

3. AKIIMOHEPHOMY OOLIECTBY IpeAIaraeTcs JBa PUCKOBBIX MPOEKTA, JaHHBbIE O KOTOPBIX IPEJCTaBIICHbI
HIDKE!
| CocTosiHus | ITpoexr 1 | ITpoexr 2
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BEPOATHOCTD JICHE)KHBIE BEPOSTHOCTD JICHE)KHBIE
MOTOKU HOTOKHU

1 0,2 40 0,4 0

2 0,6 50 0,2 50

3 0,2 60 0,4 100

Kakoii MHBECTUIIMOHHBIM HPOEKT ClenyeT BbIOpaTh OOLIECTBY, €CIM OHO OLIEHMBAET PUCKOHECYILHUE
CTpaTeruy, COrjlacHoO CIEAYIONUUX MPEATOYTeHHN:
a) paLMOHAIBHBIX OJKUIAHHI;

0) ¢ynkunu oxunaemoit noneznocta npu U (W) =W

B) QyHKIMH prckoBoro npeanoutenns F (X, o) = 5X — 207

4. Komnaaus TpoOW3BOIUT TMHUIIEBON MPOIYKT A ¢ cebecToMMOCThIO 1pyO/INT M MpOJaeT ero Imo IeHe
2py6/mt. IlomararoT, 4TO PHIHOK MOXET MPEABSBUTH CHOPOC Ha MPOAYKT A B pasmepe: 100 mT. c
BeposiTHOCThIO 0,3; 120 mr. ¢ BepositHocThio 0,4; 150 mT. ¢ BepostHOCThIO 0,3. Ecnm xommanus
NPOM3BOJIUT TPOJYKTa OOJIBIIE, YEM €ro MOXKET MOTPEOUTh PBIHOK, 3TOT MPOAYKT YTHIU3HPYETCS.
3aTpaTamMH Ha YTHIH3ALUI0 MOKHO MTpeHeOpeyb.

3ananue: BeiOpaTh onTUMabHYIO IPOU3BOJICTBEHHYIO IPOIPaMMY, TTO3BOJISIIOLIYIO MOTYYUTh OOJBIIYIO
pUOBLIH IPU Pa3yMHOM PHCKE.

5. KoMnanus ucnoib3yer B IPOU3BOJCTBE paCTUTEIbHOE Maco B 00bEMaX, KOTOPBIE 3aBUCAT OT CIIpOCca
Ha KOHEYHBIH NPOAYKT. IMEIOTCS ClieayIomye JaHHbIe O TOAOBBIX MOTPEOHOCTSIX ChIPhS U LIEHAX HA HEro
[IPY PA3JIMYHBIX CLHEHAPUSIX NPOJIAXK, OTPaKEHHBIE B TaOJIHLIE.

Cuenapuu mpoaax BepostHocTs crieHapus | KonmdecTBo ChIpbs, T Cpenusis iena 3a 1 T,
ThIC. PYO.

Huskue 0,4 100 10

Cpennue 0,3 150 12

Bricokmne 0,3 200 15

NmeeTcst BO3MOXKHOCTD, B TIEpHO,T cOOpa CHIPBS, CO3/1aTh CE30HHBIH 3arac 1o cTabUIbHOM 11eHe 8 THIC. PyO.
3a TOHHY, HO He Oonee yeM 200 T1. [Ipenmomnaraercs, 9To HEUCTIOIH30BAHHBIC CE30HHBIE 3aIachl Yepe3 Toj
TEPSIOT CBOM CBOWMCTBA W HE MOTYT OBITh MCIIOJIb30BaHbl. 3aTpaTaMHd Ha XpaHEHHE CE30HHOTO 3araca
MOXXHO npeHeOpeus. Kakne ce30HHBIE 3armachl CTOUT JIe1aTh KOMIIaHUNA?
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6. [Ipenmpusrre TpOU3BOIUT MPOITYKT CO CIEAYIONIIMH TapaMeTPaMH:

HaMMCHOBaHHE OO6o3HaueHHe Enunnna nzmepenust 3HaueHue
[lepemennsie 3atpaTtel | VS py0./en 20
IMocrosunsie 3atpatel | FC TBIC. pYO. 140
AKTHBBI KOMITAHUH A TBIC. pYO. 300
CoOcTBeHHBIE S THIC. PYO. 150
Cpe/ICTBAa KOMIIAHUH

3aéMHBIE cpeacTBa D TBIC. PYO. 150
KOMITAaHUHU

[IporienTHAs cTaBKa 110 | | y % 10
3aiiMam

CroenuaarucTsl KOMITAHUH ImojararoT, 4To COCTOAHHUE PBbIHKA HecTaOHMIIBHOE U OPUCHTUPYIOTCA Ha

CJICIYIOIINE OIICHKHU IKCIIEPTOB:

[Tokazarenu, KOTOpbIE

Bo3MoxHBIE COCTOSIHUSA PBIHKA

MOTYT MpeTepreTh OITHUMHUCTHYECKOE IIECCUMHUCTHYECKOE HOpMaJIbHOE
A3MEHEHUS

BepositHOCTH 0,2 0,1 0,7
COCTOSTHHSI PBIHKA, P

llena Ha TPOIYKIIHIO 120 100 120

C, py6/mur

O6wem mpogax Q, mr. | 2300 1600 2000

Omnpenenuts OXHUJaCMble 3HAUEHHsI PEHTA0EIBHOCTH KalluTalla U PUCK B (popMe cpellHeKBaJApaTUIHOTO

OTKJIOHCHHS.

7. llpennpusiTue XxapakTepusyeTcs CIeIyIOIUMHI TapaMeTpaMu:

HaumenoBanue O0o3HaueHune Enununa namepenus: | 3HadeHne
AKTHBBI KOMIIAaHUU A TBIC. PYO. 300
CobcTBeHHBIE CpeacTBa S TBIC. PYO. 150
KOMITaHUH

3aemHble cpencTBa kKomnannu | D TBIC. PYO. 150
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MHIUKATOPa
IIporieHTHAs CTaBKa 110 r, % 10
3aiiMam
[Ipennpusite B TEKyIIeM roxy, MOXKET IPOM3BOANTH JINOO CTApBIi MPOIYKT, JINOO HOBBII - 3aTpaThl HA
MIPOM3BOJICTBO KOTOPHIX MJICHTHYHBI U PUBE/ICHBI HIDKE:
HaumenoBanue O06o3Hauenue Enununa nsmepenust | 3HaueHue
O0BbeM mpoaax Q En. 2000
IlepemeHHBIE 3aTPATHI VC Py6./en. 20
[locTostHHBIE 3aTpaTHI FC THIC. PYO. 140
AKIMOHEPHI 0KUIAIOT, YTO PEHTa0eNbHOCTh KOMIAaHNH AocTUTHET 20%. O0beM npoaak HOCTOSHHBIHN U B
paccMaTpuBaeMblii Iepro He u3MeHUTC. CrienuanTucThl KOMIIAHHUH TTOJIATaloT, YTO IIEHBI Ha IPOYKTHI A
n b HecTaOMITBHBI 1 XapaKTepU3yIOTCS CIIETYIONIMMH ITapaMeTpamMu
1
0,1C, =90 .
0,4C, =100
2 1705
P(C,)= 0,6C, =120 PC;) =
2
3 0,6C, =150
0,3C;, =150
3ajaHue: onpeAeiuTh KaKoMy BUAY MPOJYKIMH CTOUT OTAATh MPEANOYTEHHE, YUUTHIBAS JTOXOJHOCTD
(peHTabenbHOCTD KanuTana) U pUcK, B popMe cpeTHEKBaIpaTHIHOTO OTKIOHCHHSI.
OIIK-7.2 | Ucnoms3yeT B npakTuieckou | Ipakmuueckue 3adanus
e TeTbHOCTH metonpl | 1. TpeOyercs ouenuts 5PQGEKTUBHOCTE HMHBECTMLMOHHOrO IpoekTa. Paccumrarth mnokasarenu
3¢ (beKTUBHOTO yIIpaBIICHUs 3G PEKTHBHOCTH MHBECTHIIMOHHOTO Tpoekta (uHAekc peHradbensHocTH PI, NPV, IRR, DPP), cnenath
NPOM3BOICTBEHHBIM IPE/IPHATHEM 1 | BPIBOA © 1e7IeCO00Pa3HOCTH €ro peayn3anuy. AKIMOHEpHOe OOIIECTBO PacCMaTPHBAET BO3MOKHOCTH
ero  MOIPA3ICTEHHAMMU HABBIKH npuoOpeTeHHs TEXHOJIOIMYECKOH JIMHUU 1O NMPOM3BOJICTBY NPOAYKIHUH B KPEAWUT. YCIOBHS JOrOBOpa
2

NMPUMCHCHUS TCOPCTUYCCKUX 3HAHUI
10 O9KOHOMUKE n opraHu3aluun
MMPpOU3BOJACTBA npu BHCIPCHUN
COBpPCMCHHBIX W HWHHOBAIIlMOHHBIX
TEXHOJIOTUI Ha MNpEaApuiaATun

KpeauTa:
CTOMMOCTbH IPUOOPETAEMOro UMYIIECTBA COCTaBIISAET 15 MITH pyo

CPOK II0JIE3HOTO UCIIONIB30BaHUS 000PYIOBaHUS 5 JIeT

CpOK noroBopa 3 rofa, miata 16% roaoBsIx

aMOPTH3AIH HAYUCIISETCS TMHEHHBIM CTIOCOO0OM

pa3mep craBku Hic 18%, Hanor Ha npubbLTL 20%

ctaBka peunancupoBanus LIb PO 8 %

ITocne 3amycka B OKCILTyaTanuio 000pyA0BaHUS BEIPYYKA OT PEaH3aIliy MIPOIYKITHH (C HIC) COCTABIISIET

YVVVYYVYY
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19500 TBIC.pYO. /TOMI., @ TEKYIIHE 3aTpaThl O€3 ydeTa IIaThl o KpeauTty- 4,5 MitH. py0./Toa.

B Tabnuie npuBeeHbI JaHHBIE OLIEHKH JOXOAHOCTHU KaluTala Uil JaHHOW KOMITAaHHU:

Bupg xanurana CroumocTs Kanurana, % Jons B o01meit cymme
Kamurana, %

BaHKOBCKHIA KpeaUT 20 0,3
CpecTBa 4aCTHOTO MHBECTOpa 18 0,3
CoOCTBEHHBIC CpPEJICTBA 23 0,4

2. Uckniouenue us npasuna: evloop npoexma c 6oaviuum snavenuem IRR, enuanue yposus peungecmuyuii
bapvepnoil cmasky. CTOUMOCTh MHBECTULINY U1 000MX IpoekToB paBHa 100 py6ism. bapsepHas craBka
paBHa 12%. YpoBeHb penHBeCcTUIMI MOCTOSHHBINA 1 paBeH 10%. [lepBriil MpoeKT reHepupyeT NpuodbLTh
paBuyro 200 py6neit mo okondanmu 1 roma m 100 pyOneld mo OKOHUYAHUHM BTOPOTO TOAa, a BTOPOH
reHepupyeT NpuoObUTh paBHYI0 160 pyOreit B TeueHHH MepBbIX 3 JeT u 3areM no 60 pyOueit eme 4 roxa.
CpaBHUTE JBa POEKTA.

3. Pasmep unBectunmu - $12800. Jfoxoas! oT nHBecTHIMI B TepBoM roay: $7360; Bo BTopoM roay: $5185;
B TpeTbeM romy: $6270. Omnpexnenute, Kak MOBIHMSCT Ha 3HAUYCHHE BHYTPCHHEH HOPMBI JOXOIHOCTH
yBeJIMUEHHE NPUObUTH OT MHBeCTUIMHU Ha 23,6%.

4. Tlo mpoeKTy MPOM3BOIUTCS HEMEIJICHHAs MOKYyNKa o0opynoBanus croumoctsio $110,000, exeromHoe
MOCTYIJICHUE JICHEKHBIX cpecTB - $24,400 B TeueHUe MATH JieT. 3aKyIUIEHHOE 000PYI0BaHUE B CBS3H C
ycTapeBaHueM uepes maTh JieT Oyaet ctouth $10,000. AMopTH3aIus MPOU3BOUTCS M0 MPSIMOJIMHEHHOMY
METOJly. BBIYMCINTD JOXOJHOCTH 3a/1€MICTBOBAHHOI'O KallUTAaJIa.

5. HCHBI Ha MCTAJUIOTIPOAYKIHIO 34 TOCJICIHUC 11 MCECAIICB IO CTATUCTUYCCKUM JaHHBIM COCTABUIIN!

Mecsig 1 2 3 4 5 6
Lena, gosmn./t 300 310 312 309 302 305
Mecsig 7 8 9 10 11
Lena, gosn./t 304 300 298 305 304

KaxoBa BepOSITHOCTH TOT0, YTO B CJICIYIOINIEM MECSIIE IeHa YMEHBIIIUTCS TI0 CPABHEHHUIO C €€ TIOCIEeTHUM
3HAUYEHUEM?
3amoJIHATh TaOJIHITY:
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Bune! pucka Crioco0B! yMEHBIIIEHHUS OTPHUIIATEIHHBIX
OCJIEACTBUN

1) Hu3KKME 00BEMBI pealIU3aluK TOBAPOB

2) HeadexTuBHAs paboTa COBITOBOM CETH

3) HeyJauHBIA BBIXOJ HA PRIHOK HOBOTO TOBapa

4) HeHa/IeXKaIlee UCIIOTHEHNE KOHTPAareHTOM YCIIOBHI
JIOTOBOpa

5) IPOTUBOJEHCTBHE KOHKYPEHTOB

6) pHCK HeruTaTexa 3a MOCTaBIEHHBIN 10 KOHTPAKTY
TOBapa

7) PUCK yTEUKH KOMMEPUYCCKON M HAYYHO TEXHUYECKOM
nHpOpMaITUN

OIIK-7.3

Pa3zpabarrsiBaer OM3HEC-TIIaHbI
WHHOBAIIMOHHBIX  TPOCKTOB  JUIA
MIPEePUATHS

Ipakmuueckue 3a0anus

1. M3y4aroTcst Tpyu BapuaHTa BJIOXKEHUS CPEICTB B HEKOTOPBIM TpeXJIETHUN MHBECTUIIMOHHBINA MPOEKT, B
KOTOPOM TIpeArojaracTcs MOayYuTh J0XO0/ 3a MepBbIi rox - 25 MiH. pyo0., 3a BTopoi - 30 MuH. pyo., 3a
tperuit 50 muH. py6. [locTymnenus 10X0J0B MPOUCXOAT B KOHIIE COOTBETCTBYIOIIETO TOja, a HOpMa
JOXOAHOCTH MPOrHO3UpYyeTcsl Ha nepBbiid rox - 10 %, Ha Bropoii - 15 %, Ha Tperunii - 20 %. Kakue u3
H3y4YyaeMbIX BapHAHTOB CTPOWUTENILCTBA SBJISIIOTCS BBITOAHBIMH, €CJIM B IPOEKT Tpedyercs clenaTh
HayvalbHbIC KaluTalbHBIC BIOKEHHs B pa3Mepe: | BapuaHT cTpouTtenbcTBa - 70 MuH. py0., 2 BapuaHT
CTPOUTENHCTBA -75 MIH. py0., 3 BapuaHT cTpouTenbcTBa- 80 MITH. pyo.

2. Kommanust co cTouMocThio KanuTana 12 % >kenaer onpenesnTb ONTUMAIbHYIO IOJIUTHKY 3aMEHBI
KoMIbroTepoB. Kaxplit kommbioTep crout $ 5,000 1 MoXkeT ObITh pean30BaH B KOHIIE IEPBOTO rojia 3a
$ 3,000 (6e3 oruTaThl 3aTpart Mo TeX. 0O0CIYKUBAHHUIO) WK B KOHIIE BToporo roaa 3a $ 2,000 ($ 500 orutaTa
TeX. oOciyXuBaHHs 3a rof). PaccumTare SKBHBaJIEHT TOAOBBIX 3aTpaT Ul KaXAOTO METOAa H
MIOCOBETOBATD, KAKOW M3 HUX HYKHO BHEIPATH.

3. PaCCMOTpI/ITe 2 B3aMMOHMCKIIIOYAOIIMX HHBECTUILIMOHHBIX ITPOCKTA. CTp}IKTypBI JACHEKHBIX
IIOTOKOB IJIsI IPOCKTOB MPCACTABJICHBI HUXKEC:

[epuon IIpoekt 1 [Ipoext 2

0 400,00 200,00

1 241,00 131,00
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2 293,03 174,22

Hopwma auckonTa 11t 060MX MpOeKTOB oArHaKoBa U paBHa 9%. Kakoil mpoekT mpeamnodTuTensHei?

4, OHeHI/ITI) CTCIICHDb pUCKa NPCANPUATUA, ITPEAJIONKNUTE MCPOIIPUATUA I CTa6I/IJ'H/I3aIII/II/I JACATCIIBHOCTHU

MIPEANPUITHI.

[Toxazarens 2016r. [2017r.
1. OGopoTHBIE CpeNCcTBa 258,9 245,4
2. MaTepuaisl ¥ IPOIYKTHI MUTAHUS 14,6 12,6
3. MBI 19,6 18,6
4. Texyias 3a10KCHHOCTh 55,7 64,6
5. YcTaBHBIN KalnTall 146,3 146,3
6. [TaeBoii KanuTan 445.5 415,5
7. JIOTIOTHUTEILHO BIOKCHHBIN KaUTal 22,9 22,3
8. PezepBHBIN KanuTan - -

9. O0beM npogax 45,4 58,6
10. Ilena 3a ex. (rpH.) 220,1  |159,6
11. Ipub6s1b 0T peasmzamyu OIID 44,3 440,3
12. Heo60opoTHBIE aKTHBBI 153,3 44.5
13. Bekcenst morydeHHbIe 99,3 87,6
14. Jlebutopckast 3aJI0JIKEHHOCTD 32 TOBaphl, padOThI, YCIyTH 124,3  [55,6
15. Jlebutopckas 3aJ10JKEHHOCTD 110 pacueTam 22,4 33,3
16. Texymue (hrHAHCOBBIE NHBECTHIINH 18,3 12,1
17. Pacxop! Oyaymux mepruosos 28,6 14,8

R=0...1 — HEeBO3MO>KHOCTb BBINOJIHATH 0053aTEILCTBA U HOPMAILHO (PYHKIIMOHUPOBATH.

R=1...30 — BbIcOKas cTeneHp pUCKa BBIXOJa Ha PHIHOK C HOBBIM TOBAPOM.

R=31...55 — ymepeHHO BBICOKas CTETIEHb PUCKA BHIXOJIa HA PHIHOK C HOBBIM TOBAPOM.

R=56...76 — yMepeHHO HM3Kas CTENEHb PHUCKA BBIXOJAa Ha PHIHOK C HOBBIM TOBAPOM C MHUHHMMAaJIbHBIMHU
3aTparami.

R=77...100 — HU3Kas CTEeTeHb PHUCKa BBIXO/Ja HAa PHIHOK C HOBBIM TOBAPOM C MUHUMAJILHBIMHU 3aTpaTaMH U
OBICTPOH OKYNIaeMOCTBIO.




0) Ilopsinoxk mnpoBedeHUS TNPOMEKYTOUHON AaTTeCTAIlMH, IOKA3aTeJM MW KPUTEPHH
OLlCHUBAHMUSL:

[IpomexyTouHass arrecTalsi Mo JAuUcHUIUIMHE «/IHBECTHIIMOHHBIM aHamU3 U YIpaBlieHUE
PUCKAMM» BKJIIOYAET TEOPETUYECKUE BOIPOCHI, MO3BOJSIONIME OIEHUTh YPOBEHb YCBOCHUS
0o0y4JarolMMuUCsl 3HaHUN, a TaKXkKe MpPaKTUYeCKue, J1adopaTopHble pabOThl, KYpCOBYIO paboTy,
BBISABIISIIOLINE CTETIEHb CPOPMUPOBAHHOCTH YMEHHUN U BIIQJCHUH.

OK3aMeH M0 JAaHHOM JUCUMILIMHE NIPOBOAMTCA B YCTHOM ¢opme, BKIoyaeT B cebs JBa
TEOPETUYECKUX BOIIPOCA U 3a/1ady.

Kputepumn onenku (B COOTBETCTBHH ¢ (POPMHUPYEMBIMU KOMIIETEHUMAMU U IVIAHUPYEMbIMU
pe3yJbTaTamMu 00y4eHus):

— Ha OIICHKY «OTJMYHO0Y» — O0YYAIOIINICS I0JKEH TT0Ka3aTh BHICOKUN YPOBEHb 3HAHUM HE TOJIHKO
Ha yYpOBHE BOCIPOU3BEACHUSI M OOBSICHEHHUS UH(OpPMALMM, HO M HHTEJUIEKTYalbHbIC HABBIKU
pelicHusd HpO6HeM MU 3ala4, HAXOXKIACHUA YHHKAJIbHBIX OTBCTOB K HpOGJIeMaM, OLCHKU U
BBIHECEHUS KPUTUYECKHUX CYXKICHHIA;

— Ha OILICHKY «XOpOouIo» — OOYyYaromuiics TOJDKEH I0Ka3aTh 3HAHMUS HE TOJIBKO HAa YPOBHE
BOCTIPOM3BEJCHUSI U OOBSICHEHHs] MH(POpPMAIMK, HO M HHTEJUICKTYalbHbIE HABBIKH DPELICHUS
Hp06JI€M " 3aJla4, HaXOXJACHUS YHUKAJIbHBIX OTBECTOB K HpO6JICMaM;

— HA OLIEHKY «YyAOBJIETBOPUTEJIbHO» — OOYYaIOIIMNCSA JOJHKEH MOKa3aTh 3HAHHUS Ha YPOBHE
BOCITPOM3BCACHUSA U 00BICHEHHUS I/IH(i)OpMaHI/II/I, HHTCJUICKTYAJIbHBIC HABBIKKW PCIICHUA IMMPOCTHIX
3ajady;

— Ha OIIEHKY «HeYJA0BJEeTBOPUTEIbHO0» — 00YyJaIOMUiCS HE MOKET MOKa3aTh 3HAHUS Ha YPOBHE
BOCTIPOM3BEICHUS U 00BsICHEHHSI MH(POPMAIIUH, HE MOKET MOKa3aTh HHTEJUICKTYalbHbIE HABBIKU
pelieHus IpoCThIX 3a4a4.



IIpunoxenne 3
MeToanuyeckne yKka3aHus JJIs1 BHINIOJIHEHHS CAMOCTOSAITEIbHOM padoThl

OfHUM U3 HaIpaBIeHUI pabOTHl IKOHOMHUYECKUX CITYXKO JTF000# OpraHu3aIiy sSBISETCS OlICHKA
3¢ (HEeKTUBHOCTH WHBECTUIIMOHHBIX MPOEKTOB C TOYKU 3PEHHUS MX JOXOJHOCTH M COOTBETCTBHS
MOCTABJICHHBIM ~ OpTraHW3alleid  CTpaTernyeckuM UeiisiM.  Jsi  OCBOEHHS  CTyIeHTaMu
YKOHOMUYECKUX CHEIHATLHOCTeH HABBIKOB OIEHKH HHBECTUIIMOHHBIX TMPOEKTOB HE0OXoauMma
OpraHu3aiys MPaKTHUYECKUX 3aHSATHH, HAIPABICHHBIX Ha BBIMOJHEHHE PACYETOB IOKa3aTelei
3¢ (HEeKTUBHOCTH HHBECTUIIUN.

Permenre 3ama4 mpeaycMaTpUBAETCsl ¢ MCIOJIb30BAHUEM JJICKTPOHHBIX Tabmumiy makera Excel.
[lepBble 3aHATHS HANpaBICHBI Ha W3ydyeHHWE (UHAHCOBBIX (YHKIUH, HEOOXOMUMBIX IPHU
npoBeieHuH pacdetoB. (OCHOBHasi 4YacTh COOpHUKA CONEPXKHUT 3alaud 10  CJCIYHOIIUM
HATPABIICHUSIM:

(dbopMupoBaHUE U OLICHKA JEHEKHOTO ITOTOKA,;
UCTIOJI30BaHUE METOI0B OIICHKH 3((HEKTUBHOCTH WHBECTHIINH;
OLIEHKA KOHKYPHUPYIOUINX UHBECTHUIIHIA;
OLIEHKA IIPOEKTOB 3aMEIECHHs U JIN3HUHT A,
ydeT (pakTopa MHQIIALIUYN IPH OIICHKE HHBECTUIIMOHHOTO MTPOEKTA;
e yuyerT (hakTOpa pUCKa MPH OLEHKE HHBECTHUIIMOHHOTO MPOEKTA.
JlaHHBIE METOAWYECKHE YKa3aHWs TNpEeAHAa3HAYCHbl I KCIOJIb30BAaHHUS Ha MPAKTHYECKUX
3aHATHAX, @ TAKKE MOXKET OBITh WCIIOJIB30BAHO JUIS OpPraHU3allMd CAMOCTOSATENLHON paboThI
CTYZICHTOB.



1.ACIIOJIb3OBAHUE ®PUHAHCOBBIX ®YHKIUHA
JJIS1 YYETA BPEMEHHOU HEHHOCTHU JEHET.
ONIEPAIIMN HAPAIIEHUSA U JTUCKOHTUPOBAHUSA

B cBs13u ¢ Tem, uTO yale BCEero JACHEKHbIC MOCTYIUICHUS BapbUPYIOTCS 1O T0/1aM, HE0OXO0AUMO
IPUBECTH KaXbIi 3JIEMEHT JI€HEKHOrO MOTOKAa K OAHOMY MOMEHTY BpPEMEHH, 4TOObl OblLla
BO3MOXKHOCTh MX 00IIel cyMMapHO# oneHKU. Takoi cyMMapHBI I€HEKHBINA MOTOK HA3bIBAETCS
IPUBEJCHHBIM.

[IpocreiiuM BHIOM (PUHAHCOBOM CAEIKH SIBISETCS OJHOKPATHOE IPENOCTABICHUE B JIONT
Hekotopoi cymmel (HC) ¢ ycnmoBueM, 4to uepe3 kakoe-1o BpeMs (t) Oyaer Bo3BpaiieHa 0oJbiast
cymma (BC). Pe3ynpTaTuBHOCTD MOAOOHOM CIEIKH MOXET OBITh OXapakTepHU30BaHa 110 OTHOMY U3
IBYX BeIpaxkeHui: popmyna (1), bopmyna (2):

IIC = BC-HC , (1)
HC
rae [1C — npoueHTHas cTaBKa.
BC—-HC
C=———, 2
i 5o (2)

rae JIC — qucKoHTHAas CTaBKa.
Od4eBHIHO, 9TO 00C CTaBKM B3aMMOCBSI3aHbBI, T.C. 3HAS OJWMH ITOKA3aTellb, MOXKHO PACCUUTATh

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

IC = JIC/(1- AC), 3)
JAC =TIC/(1+11C). (4)

[Tpouecc, B koTopom 3amanbl ucxoanas cymma (HC) u nponentnas craBka (IIC) nasbiBaeTcs
IPOIIECCOM HApaLICHUS; MPOIecc, B KOTOPOM 3aJaHbl OKHMJaeMas B OyIylIeM K IOJYY9EeHUIO
cymma (BC) u koapdunuent nuckontuposanus ([C), Ha3pIBaeTCs MPOLIECCOM TUCKOHTUPOBAHUS.
[TockoNbKy MPUHUMATH PENICHUE O BHITOJHOCTH MPOCKTA MPUXOJUTCS CETOJIHS, BCE MMOKA3aTeIN
Oynyiieit nesTeNbHOCTH HHBECTUIIMOHHOTO MPOEKTA JOJKHBI OBITH OTKOPPEKTUPOBAHBI C YIETOM
CHW)KCHHS [IEHHOCTH JICHS)KHBIX PECYpCOB BO BpEMEHHU.

BennunHa cTaBKM JUCKOHTHPOBAHUS OOBIYHO OMpPENENSieTCS HMCXOMS W3 TEMIIOB WHQIISIHH,
MUHHUMAJIbHOTO YPOBHSI peHTa0eIbHOCTH U cTeneHn pucka (popmyna (5)):

AC=i+p+r, (5)

rie | — MHAEKC HHQIISAIIHN;

P — MUHUMAJIbHBIA YPOBEHb PEHTA0EIBHOCTH;

I — K03()PUIIMEHT, YUUTHIBAIOLIUI PUCK.
[Tox MUHUMaJIBHBIM YPOBHEM PEHTAO0EIBbHOCTH MOHUMAIOT OE30MAaCHBIN WM rapaHTUPOBAHHBIN
YpPOBEHb  PEHTAOENbHOCTH  (PMHAHCOBBIX  MHBECTHUIMH,  KOTOPBIA  oOecrednBaeTcs
rOCyJapCTBEHHBIM OaHKOM TO BKJaJaM (OPHUEHTUP — y4YeTHas CTaBKa) WJIM MPHU OMNepalusx c
LEHHBIMU OyMaramu.

3aganue no pasgeay 1

3agauya 1.1. Paccmotpers ¢uuancoBbie ¢ynkuun BC, KIIEP, ITIUIITPOLl. Caenatb kpaTkuii
KOHCIIEKT, CpOopMyIHpOBaB Ha3HaUeHHE (YHKIIUHU, apryMEHTHI JJIs pacyeTra, chepy NpuMeHeHus,
MCII0JIb30BaB IIPU 3TOM TEPMUHOJIOTHUIO, IPUHATYIO B )KOHOMHUUYECKUX Kpyrax. [[ist paccMoTpenus
GyHKIMI  BOCTONB3yHTeCh crpaBkoit Excel. PaspaGorate mo omHOMYy mpuMepy Juis
UCTIOJIb30BAaHUS KON (PYHKLIUH.

3agaua 1.2. OnpenenuTh, Kakoil BApHaHT BJIOKEHUsI GPUHAHCOBBIX PECYpPCOB IPEANOUTUTEIbHEN
C TOYKH 3peHHst OyayIie CTOMMOCTH M ¢ TOYKH 3peHus jgoxona | noxonHoctd. Ilpu pacuere
UCIIOJIb30BaTh (PMHAHCOBBIE (PYHKITHH.



Bapuant 1. IlepBonavanpHas cymma Bkiaaga - 500 p. Esxemecsussiii B3HOC - 100 p. B3Hoc
OCYIIIECTBIISIETCS B KOHIIE MecsIa.

Bapuant 2. IlepBonauanpHas cymma Bkiaaga - 1000 p. Exemecsunbiii B3Hoc - 50 p. B3Hoc
OCYIIIECTBIISIETCS B Hauasie Mecsua. Bkiaasl ocymecTsistores Ha 6 mecsiies 1o 10 % rogoBbix.

3apaua 1.3. ApryMeHTUPOBAHO JI0Ka3aTh, KAKOH METOJ HAYMCIICHUs] TMPOLIEHTOB 3aJ0KEH MpHU
ucronb3oBanuu ¢GyHKiMmu bC - mpocTeie mporeHTH (0€3 KanmuTanu3alliyd) Wi CIIO0XKHBIC
IIPOLIEHTHI (C KanuTaau3auruen BKIaaa).

3agaua 1.4. Vcnons3ys (uHaHCOBbIE (PYHKIIMM, pacCUUTaTh, MNPHU KAKUX YCIOBHUSX OyneT
ObIcTpee HakoIuIeHa Tpedyemas cymma 5000 p.

Bapuant 1. [lepponavansubiii Bkiaag 1000 p. Exemecsunsiii B3Hoc B Hawaie mecsua 200 p.
bankoBckuil nponeHt - 16 % ronoBeIx.

Bapuant 2. IlepBonauanbhbiii B3HOC 2000 p. ExeMecsyHbIX B3HOCOB HeT. baHKOBCKHi
npoueHT- 25 % rogaoBbIX.

3agauya 1.5. OuenuTtsh, kakoBa OyZeT CyMMa MOJTYyYEHHBIX MPOLIEHTOB 10 BKJIATy 32 BTOPOU MeCsI]
OJIHOTOJIMYHOTO JIeTI03UTa, eciii cymma Bkiaga 4000 p., mpoeHTkI 1o HeMy cocTaBsT 15 % B roj.
Hcnonk3oBaTh ()MHAHCOBBIE (PYHKITHH.

3amaua 1.6. OueHUTb, XBaTUT JIM BEIMIHHBI BKIaaa, paBHoi 1000 $, monoskeHHOM ceroiHs B OaHK
o 10 % B rox ¢ kanuTanu3anuen Bkiaaa, 4roosl yepes 10 et BHeCTH 11aTy 3a 00y4eHue, paBHYIO
2500 $.

3agaua 1.7. [lnga pemMoHTa CUCTEMBl OTOIUICHHMS B KBapTupe depe3 10 ner, mo mporHo3am
cnenuanucTos, BaMm norpedyercss 20000 py6iieit. Bl peminiay HaKoNUTh HEOOXOAUMYIO CYMMY,
BJIOKMB B HacTosuii MoMeHT B 6aHk 800 py6uei mox 16 % B ron ¢ kanutamu3anuei BKIaaa.
XBaTHUT JIM HAKOIUICHHON CyMMBI JUISI PEMOHTA ?

3anpaua 1.8. Cnpoc Ha aBTOOTBETUHMKH yBennuuBaercs Ha 4 % B roa. CKOJIbKO NPORIET BPEMEHH,
MPEXJI€ YEM CIIPOC YIABOUTCS?

3agaua 1.9. Kommepueckass opraHuzaiusi MpuHsIA pEIICHHEe WHBECTUPOBATH CBOOOIHbBIC
JICHE)KHbIE CPEJCTBA Ha MATUIETHUN cpok B pasmepe 30 Toic. pyoOuseit. [lo nmepBoMmy BapuaHTy
CpelIcTBa BHOCSATCS B OaHK Ha JCMO3UTHBIM CUET C €KEroJHbIM HAYUCIEHHEM CJIOXKHBIX
npoueHToB 1o craBke 20 % romosbix. [lo BTOpOMy BapuaHTy CpelCTBa INepearoTcs
IOpUIMYECKOMY JIMILY B KQUEeCTBE 3aiiMa, MPU 3TOM HAYUCIISIFOTCS MPOIEHTHI 110 3aiiMy M0 CTaBKe
25 % ronoBeix. Ilo TpeTheMy BapuaHTy CpEACTBa IMOMEIIAIOTCS HA JETMO3UTHBIA CUET ¢
€XKEeMEeCIYHOM KanuTaau3alunen Bkiaaga no craBke 16 % romoBbix.

Omnpenenutb Hanbosee TOXOAHbIN BapUaHT.

3agaya 1.10. Kommepueckas opraHuszanusi IUIAHUPYET 4epe3 MATH JIET OCYILECTBUTH 3aMEHY
BeJyliero o0opyaoBanus ctouMoctbio 2 MitH. 110 Teic. pyOreil 3a cueT npuObLUIN, OCcTaroImEencs
B PACIOPSHKEHUU OpraHu3anui. YToObl HAKOMUTH HEOOXOAUMYIO CYMMY CPEACTB, OpTaHU3aIUsI
€XKEroJIHO MepeuncsieT CyMMy NPUObUIM Ha JACTIO3UTHBIN cUeT OaHKa.

HeoOxoaumo omnpenennTs BEIUYUHY €KETOAHBIX OTYMCICHUH Ha MTPOBEICHNE WHBECTUIIMOHHBIX
3aTpar, €CJIM CTaBKa Mo OAHKOBCKHUM JIETIO3UTaM COCTABIISIET 25 % MpU HAUUCIEHUU TIPOLIEHTOB
OJIMH Pa3 B TOA.

3anaua 1.11. Opranuszanus peaau3yeT CBOIO MPOIYKIIMIO HAa YCIOBUSIX KOMMEPUYECKOTO KPEInTa.
[Toxymarens mproOpeTaeT MPOIYKIIHIO 3a 15 ThIC. pyOnelt ¢ yCIoBUEM, UTO B TEUEHUE TPEX JIeT
€ro 3aJ0JDKEHHOCTb Mepe/l MOCTABIIMKOM JI0JKHA ObITh MOraleHa eKeMeCIYHbIMU IIaTeKaMU C
ymiatod 7 % TOHOBBIX OT CTOMMOCTH TOBapa. B KauecTBe allbTE€pHATUBHOIO BapHUaHTA
MpeIaraeTCcsl OTUIATUTh CTOMMOCTH TOBapa B MOMEHT MOKYIKH TOJHOCTBIO, B CBSI3U C ITHUM
OpraHM3aIys MPeoCTaBIsueT CKUAKY B pazmepe 500 pyo.

OnpenenuTtsb, Kakoil U3 BapUaHTOB MPUOOPETEHUSI TOBApPOB HauboJiee BBITOACH /ISl MOKyMaTess,
€CJIM CPEeIHEPBIHOYHAS CTaBKA MPOLIEHTA 10 KOMMEPUYECKUM KpeAauTam cocTaBisieT 12 % rooBbIX.

2. POPMUPOBAHUE N OHEHKA JEHEKHOI'O IOTOKA



JIJist BOBMOYKHOCTH HCIIOJIb30BAHMSI METOJOB MHBECTHIIMOHHBIA MPOEKT NPEJCTABISIOT B BHIE
JICHS)KHOTO TOTOKA. JICHEXKHBIM TOTOK — 3TO TCHEPUPYEMOE HHBECTHIIMOHHBIM IPOCKTOM
JBUKCHHUE JICHEKHBIX CPEJICTB, HAUMHAS OT MHBECTUIIUN, KOTOPHIC OTPAKAOTCS B JICHEKHOM
MOTOKE CO 3HAKOM (-), J0 TOCJIEIHEro MmoiaydeHus aoxozaa (+). B kadectBe 10X0/10B OOBIYHO
BBICTYNAIOT YMCTas MPUOBUIHL U aMOPTH3aI|s 3a roj. Hampumep, opraHu3amnus HHBECTUPYET
CPEJICTBA B IMPOEKT, COMNIACHO KOTOPOMY CyMMa MHBECTHIIMK cOCTaBUT 100 THIC. p. M OXKHUIaeTCA
€XKeroIHOe ToyYeHUe J0X0a0B B pazmepe 60 ThIC. p. B TeueHue 4 neT. J[eHeKHBIH MOTOK 0
JAHHOMY MHBECTHIIMOHHOMY IPOCKTY OYJIET BBIISIETh CICIYIOIIUM 00pa3oMm:

ITepuon, JleHeXKHBIN MOTOK,
rox TBIC. P.
- 100
60
60
60
60

A OwWODNPEFE O

HyneBoil mepuoa BpeMeHH — 3TO TaKOW MEPHOJ, B TEUEHHWE KOTOPOTO Ha CYMMY JACHEKHBIX
CPEACTB HE OKa3bIBAET CBOETO BJIMSHUSA BPEMEHHAs IICHHOCTb JeHer. Hampumep, mpu HU3KHX
TeMnax MHQIALNUU, CPOK OAMH MECSI] WM JBa Mecsla, B TeUEHHE KOTOPOTO OCYIIECTBISIOTCS
WHBECTUIIUH, MOXKET BBICTYIIATh B KAUECTBE HYJIEBOTO IIEPHO/Ia BPEMEHH.

[Tpu orieHKe EHEKHBIX MOTOKOB CUUTAETCS, YTO T€HEPUPYEMBIE B PaMKaX OJHOTO BPEMEHHOTO
nepuojia MOCTYIUICHHS UMEIOT MEeCTO JHOO B €ro Havaie, JMOO B €ro KoHie. T.e. OHU He
pacmpeziefieHbl BHYTPH TEpUo/a, a CKOHIICHTPUPOBAHBI Ha OJHOW W3 ero rpaHuil. B mepBom
CiIy4ae MOTOK Ha3bIBaeTCs npeHymepanoo (puc.l a) uiam aBaHCOBBIN, BO BTOPOM — HOCHHYMEPAHOO
(puc.1 6).

Ha mpaktuke Ooinblee pacpoCTpaHEHHE MOIYYHIT TIOTOK TTOCTHYMEPAH/IO ¢ MEPBOHAYAIbHBIMU
OTTOKaMH U MOCJEAYIOIINMH MIPUTOKAMH.

Cpenu IpoCThIX METOIOB OLIEHKH MHBECTUINI HanboJiee pacipOCTPAHEHHBIMHU SIBIISTFOTCSI METO/T
pacueta cpoka okynaemoctr uHBecTuimii (T) u Mmetox pacuera KodPPuIUEHTa IKOHOMUIECKON
s pexruBHOcTH MHBecTULNH (E).

a) MOTOK MpeHyMEPaHI0 0) MOTOK NMOCTHYMEPaHI0
C G G G C G G G
0 1 2 3 0 1 2 3 4

Puc. 1. I'papuueckoe npeacrabieHne
MOTOKOB MTPEHYMEPAHI0 U IIOCTHYMEPAH]I0

Cpok okymaeMOCTHM MHBECTHLMIi — 3TO CPOK, B TE€YEHHE KOTOPOTO, MHBECTOP IMOJHOCTHIO
BO3BPATHUT IEPBOHAYATHHBIC MHBECTHIIHH.
[Tpu 5TOM BBIACISAIOT JBA TOIX0/a K OMPEICTICHUIO CPOKA OKYIaeMOCTH WHBECTHUIIUH:
- TIpY paBHOMEPHOM IOCTYILICHUH JJOXOJI0B M PABHOMEPHOM pacIpeesieHuN
WX 110 TOAaM IKCILTyaTallMOHHOH (a3bl, UCIONB3YIOT (hopmyiy (6):

n
TZXi (6)



rae 7' — CpoK OKyNaeMOCTH MHBECTUIUM, JIET;
U — o01asi cymma nepBOHa4YaIbHBIX MHBECTHUIIUH, .;
A — rogoBo# JO0XOJ, p.

Hamnpumep, naectuiuu coctaBuiu 750 teic. py6. ['ogoBoit moxox coctasisier 250 ThIC. p., TOTIa
cpok okynaemoctu nHBectunuii — 750 / 250 = 3 roga. Ecnu pe3ynbraT nomyyaercs ApoOHBIM, TO
ero Ju00 OKPYIJISAIOT, JUOO JJIi TOYHOCTH pacyeTa B KauyeCTBE OJHOTO MEpHOJa NMPUHUMAIOT
KBapTaJl UM MECHII.

- TP HEPAaBHOMEPHOM ITOCTYIUICHUH JIOXO/I0B HJIM HEPABHOMEPHOM PACTIPEICIICHUH UX TI0 TOJ1aM
AKCIUTYaTaI[MOHHOM (a3bl, UCTIOIB3YIOT KYMYJISTUBHYIO BEIMYMHY (HAPACTAIOIIHMIA UTOT).

[Ippy >TOM »dJIEMEHTHI JEHEKHOTO TIOTOKAa HMHBECTHUIIMOHHOTO TIPOEKTAa OIEHHBAIOTCS
HapacTarolUUM UTOTOM IS KaXJ0ro rnepuoja (rojga) U mepuoj, B KOTOPOM MPOUCXOJIUT CMEHA
3HaKa ¢ (-) Ha (+) ABISIETCS CPOKOM OKYNaeMOCTH WHBecTUIHMH. Hampumep, coriiacHo
WHBECTUIIMOHHOMY IPOEKTY HWMEETCS CICAYIOIMUM JCHEKHBIM TOTOK U pacCUUTaHHas
KyMYJISITUBHAsI BEJIMUMHA!

ITepuon, JIeHEeXHbII OTOK, JleHexHbII1 MOTOK HAapacTaIOIINM
ron TBIC. P. UTOTOM, TBIC. P.
0 - 300 -300
1 100 -200
2 150 -50
3 150 100
4 100 200

I'on mepexona 3Haka ¢ (-) Ha (+) TpeTuil, 3HAUYNUT, UHBECTULIUU OKYIISITCS HA TPEThbeM roay. Jis
6oJiee TOYHOTO pacueTa He0OOXOAUMO pa30UTh BPEMEHHOMN MEPUO/] Ha MECSILIBI.

Ecimu paCC‘II/ITaHHI)II\/'I CpPOK OKYITacMOCTHU I/IHBGCTI/IHI/Iﬁ MCHBUIC CPOKa )KU3HU MHBCCTUIIUOHHOT'O
MMPOCKTAa, TO MPOCKT CUUTACTCA HpI/I6LIJ'IBHI>IM, CCJIn HaO60p0T, TO Y6BITOLIHLIM. To ectp
opraHusanysa BEPHET BIOXKCHHBIC ICHCKHBIC CPEACTBA B OHpCI[GJ'IeHHI)II\/JI MOMCHT BPEMCHHU, I1OCJIC
KOTOPOI'0 OHa HAYHCT IOJIydaTb OOXOJAbI, IMO3TOMY, YCM pPaHbHIC OKYIATCA HWHBCCTHIHU II0
OTHOIICHHUIO K CPOKY KM3HU MHBECTUIIMOHHOI'O NIPOCKT, TCM OoubIIe A0X0O0B JOJIKCH MMOJTYYUTH
HHBECTOP.

Meton pacuera ko3¢gpuumueHTa 3KoHOMHUYecKOl 3PdexkTnBHOCTH HHBecTHHuil (E) —
MO3BOJISIET OLIEHUTh JOXOAHOCTh MIJIM MPUOBUIBHOCT NMPOEKTa. DTOT METOJ| TaKKe OTHOCHTCS K
IPOCTBIM METO/AAM, IIOCKOJIbKY HE YYHUTHIBAE€T BIUSHUS BpPEMEHHOW IIEHHOCTH JEHEr U
COOTBETCTBEHHO HE CTPOMUTCS HAa JUCKOHTUPOBAHHOM OLIEHKE JEHEKHOTO MOTOKA.

Koaddumuent paccunteiBaercs no cienytouiei popmyne (7):

A = 5 1 (7)

rae E — koapduimeHT 3KOHOMIUYecKON 3 (eKTUBHOCTH HHBECTULIUH;
IIp? - cpenneronoBas MPUOBLTH MHBECTUIIMOHHOTO TMPOEKTA, P.;

HU? - cpenHerogoBoit 00beM HHBECTHUIIHIH, P.

Pacuer cpenHero10Boii NpuObUIM OCYLIECTBIISIIOT HA OCHOBE cpeHeapu(pMeTHIeCKON BETUIHHbI
o popmyre (8):



n
ZHPi
Mp® ==L — (8)
n

rae [Ip, - npuObLIb, IOMyYEHHAS B 1-OM TOLY;

| — roJ mosryueHus npuoObLIH;
N — KOJMYECTBO JI€T, B TEYEHHUE KOTOPHIX OpraHM3alus MOoJydaeT HpUOBLIb IO
WHBECTULIMOHHOMY IIPOEKTY.

Cpenssisi cymMMa HMHBECTHIIHA PACCUMTRIBACTCS MO cleaytomieit popmyre (9):

v -JI
P ==, 9
5 9)

rae U — obmas cyMmMa WHBECTHUITUH 110 TIPOEKTY;
JI — IMKBUAAMOHHAs CTOMMOCTh UMYLIECTBA 110 OKOHYAaHUH CPOKA KU3HU MPOEKTA.

[Tony4yeHHble pe3ynbTaThl CPAaBHUBAIOT C peHTaOenbHOCThIO coOcTBeHHOro kamutana (PCK),
PacCYUTBHIBAEMOM 1O CIEAYIOIIEH

dopmyne (10):

pCK = 1P (10)
CK

rae [Ip — npulsLIb 3a Iepruoa BpeMeHH;
CK - BenuumHa COOCTBEHHOTO KalUTalIa.

Eciun xoaddunment sxoHomuueckod spdextuBHocTr uHBecTHMM (E) Oosblie umm paBeH
pentabenbHOCTH coOcTBeHHOro kKanutana (PCK), To npoekT mpuHuMaroT K ucnoiHeHuto. Eciu
Hao6opot E<PCK, TO mpoeKT cuuTaeTcs He BHITOIHBIM.



3aganue mo pasgeny 2

3anaua 2.1. ChopMHupOBaTH JCHEKHBII IOTOK, €CIIH COTIACHO HHBECTUIIHOHHOMY ITPOEKTY JTI0XO0.T
Oyzer BbIJIAYEH B KOHLE IKCIUIyaTallMOHHOW (ha3bl. HauumcieHue mpoueHTOB NPOU3BOAUTCS
©KEKBapTaJIbHO B TEUEHHE SKCIUTYaTallMOHHOM (Das3bl MO CXeMe CIOXKHBIX NMPOLEHTOB. Kpome
IPOLIEHTOB B KOHLE 3KCIUTyaTallMOHHOW (ha3pl OyneT BbIINIaY€HA OCTATOYHAas CTOMMOCTh
umymiectsa B pazmepe 50 toic. p. MaBecTunmonHas ¢asza - 2 roga. DKciutyaTalimoHHas ¢asa - 4
roma. O6veMm TpeOyembix uHBecTHIMU -400 Thic. p. B mepBeiii rom Oyaer ocBoeHo 40 %
WHBECTHUIMI, OCTalIbHBIE BO BTOpoi rof. [IponientHas ctaBka - 40 % ronoBbIX.

PaccuuTarh HaCTOALIYI0 CTOMMOCTb IOJY4E€HHOIO JI0X0/1a [10 OTHOLIEHHUIO K Hadaly CPOKa JKU3HU
MHBECTUIMOHHOTO MPOEKTa, NPUHAB CTaBKY IUCKOHTa B pasmepe 20 % romoBbix. OLEHUTH -
BBITOJICH JIM IIPOEKT, COIIOCTABUB CYMMY JI0OXOJIOB ¥ UHBECTUIUH.

3anaua 2.2. ChopMHUpOBaTh ACHEKHBIH MOTOK JJIS1 HHBECTUIIMOHHOTO IPOEKTA.
OcymiecTBISIIOTCSA BJIOKEHHSI B YCTaBHBIM KallUTal HPEANpUATHS B pasMepe 25 Thic. p., 4YTO
coctaBuT 30 % B ycraBHOM Kanurtaje. Cpok paboOThl OPraHU3yeMOro MPEANpHUSTHS - 5 JeT.
[TpennpusTie okas3bIBaeT yclyru HaceaeHuo. ['0/j0Bas ce6ecTOMMOCTh OKa3bIBaeMbIX ycayr - 450
TBIC. P. (101 TOCTOSHHBIX 3aTpart - 40 %). Beipyuka ot peanuzauuu ¢ H/IC u Hasorom ¢ npogax
JUis epBoro roja coctaBut 650 Thic. p. [lnanupyemoe yBennueHue oobeMa poJax eKeroiHo Ha
10 %. Ha muBupenas! rutanupyercss Hampasisith 50 % uwucrtoit mpuObumm npeanpustus. [lo
OKOHYaHHUU MPOEKTa IUIAHUPYETCs BO3BpAT BKJIA/a B yCTaBHbIM Kanuran. Pemenue odpopmuts B
TabJuIIe, TJIE€ B KAUECTBE CTPOK BBICTYMAIOT JAHHBIE [T KAXKI0TO roJia.

PaccuuTarh HacCTOAIIYI0 CTOUMOCTB JICHEXKHOI'O IOTOKa MpHU cTaBke AUCKOHTA 30 % roJoBbIX.
O1neHUTS - BBITOJICH JIU MPOEKT, COMIOCTABHB JI0OXO/IbI 1 HHBECTHIIHH.

3agaua 2.3. CdopmupoBaTh [EHEXKHBIH TIOTOK [UIsi WHBECTUIMOHHOTO IMPOEKTa, €clu
npernonaraeMbelii 00beM HHBeCTHIHN - 1 460 ThIC. p., B TOM 4yHciie B OCHOBHBIE GoHab! - 1 200
Teic. p. MHBecTuimonHas Qasza mpoekra - 2 roja, ’KCIUTyaTallMOHHas (a3a pacCUUThIBAETCS
UCXOJSl U3 CpOKa IOJE3HOrO0 MCIOIb30BaHUs 00OpynoBaHUSA. MoIIHOCTh NpUOOpPETaeMoro
obopynoBanus - 400 eauHuUI MPOAYKIMH B roJl. B mepBslit roj rojoBoii 00beM NMPOU3BOJICTBA -
50 % OT MpOEKTHON MOIIIHOCTH, BO BTOpo# 1 ocneayromiue - 100 %. [{ena rotoBoro uzaenus 6e3
HaJlora ¢ IpojiaXk ¥ Hajiora Ha 100aBJI€HHYIO CTOUMOCTb - 4,5 ThIC. p., c€0ECTOUMOCTb €JMHUIIBI
NPOAYKINH (BKJIIOYAs aMOPTH3AIMOHHBIE OTYuCIeHus ) - 3,9 Teic. p. Hopma amopTtuzanuu Ha
obopynoBanue - 10,2 %.

O1ueHuTh, BHITOJIEH JIU IPOEKT, CPABHUB CYMMY JI0XOJI0B M HHBECTUIUI.

3anaua 2.4. ChopMupoBaTh IEHEKHBIN MOTOK MO KaXKAOMY U3 BAPHAHTOB, U BHIOpaTh Hanbosee
BBITOJIHBIN C TOYKH 3PEHHUSI TOXOJHOCTH.

[Tpeanpunumarens o6s1agaeT cCBOOOAHBIMU IEHEKHBIMU cpeicTBaMK B cyMMe 30 ThIC. p. M MOXKET
BIIO)KUTh HMX C LEJIbI0 IONY4YeHHUs Aoxoaa cpokoM Ha | rox. Ilpemmararorcs Tpu BapuaHTa
BIIO’KEHHUSI CPEJICTB:

1 BapuanT. Jleno3ur ¢ npoueHTHON cTaBKoil 24 % ro/10BBIX.

2 BapuanT. Bxuiazg g0 BocTpeOoBaHMs C €XKEMECSYHOM KamuTaau3aen ¢ MpoLeHTHOH CTaBKOH
16 % rogoBBIX.

3 BapuaHT. BanroTHBIN JEeMO3UT ¢ MPOLEHTHOW cTaBKOi 5 % romoBeix. Kypc mpomaxu 1 § B
HACTOSIIMNA MOMEHT BpeMeHH - 24 p. 70 K., MporHO3UpyeMbIii Kypc mokynku 1 $ uepes 1 rox - 34
p. 60 k.

3anaua 2.5. ChopMupoBaTh ACHESKHBINA MTOTOK U OMPEACIIUTH €T0 HACTOSAIILYI0 CTOMMOCTb.
[IpeanpusTre maHupyeT NpUOOpeTeHNE TPOMBIIIIIEHHBIX pOOOTOB 1O 1ieHe 220 ThIC. p. C yYETOM
HJC 3a xaxmoro. [To pacueTam kaxapiii poOOT 00€CIeYuT roI0BYI0 YKOHOMHUIO 3aTpaT B pa3zMepe
80 TbIc. p. CpOK MOJE3HOIO MCIOIB30BaHUSA poOOTOB - 5 ser. Io OKOHUAHMHM 3TOTO CpoKa
0o0opynoBaHuE MOXKHO OyIeT MpoaaTh MO CTOMMOCTH joMa Ha cymMMmy 10 ThIC. p. 32 KaKIOTO
po6ota TpaHcmopTUpOBKa U MOHTaXX 00OpynoBaHUs 000iayTCa mpennpustuio B 20 ThIC. . €
yaeroM HJIC u npomnsarcs 1 mecsu. [Tnanupyercs npuodbpectu 2 podora.



CraBKy IHMCKOHTa HEOOXOIUMO YCTAaHOBHUTH HE HUKE PEHTA0CIBbHOCTH MOCTOSITHHOTO KamuTala
MPEANPUSITHS ¢ y4eTOM YpoBHS HHsMH. [IpeanpusitTne MeeT aKIIMOHEPHBIN KalluTal B CyMMe
30 ThIC. p. ¥ BBIIUIAYMBAET €XKETOJHO TUBUACH/IBI B pa3Mepe

5 ThIC. P. JlOATOCPOYHBIN 3aeMHBIN KaUTaI IPEANPUATHS COCTABIISAET S5 ThIC. P. U MPUBJIIEKACTCS
3a cyet kpeauToB Oanka o 10 % romgoBbIX.

WNunexc nadmsuu coctaBut 15 % B rog.

O1eHuTh 1eNeco00pa3HOCTh MPUHATHUS TPOESKTA.

3anaua 2.6. ChopMupoBaTh ICHESIKHBIN MIOTOK M OIIEHUTH MPUBJICKATEIBHOCTh MHBECTUIIMOHHOTO
MIPOEKTA.

[Ipeanpusitie nmpuoOpeTaeT TEXHOJOTHYECKYI JIMHHUIO, cTouMOocThio 180 Thic. p. 6e3 HJIC.
WNuBectunmonnas ¢aza - 1 mecsn, skcrnyaranuonnas ¢asa - 4 roga. 3Hoc Hauucisercs mo
croco0y YMEHBIIIAEMOr0 OCTaTKa MPU CTAaHJAPTHOM HOpME amopTu3amuu 15 % TroIoBbIX U
kodd¢uimente yckopenus 1,2. Tlo okoHYaHWM SKCILTyaTallMOHHON (a3bl 000pyaoBaHHE OyIeT
peann30BaHo 1Mo cTOMMOCTH 35 ThIC. p. ['o0Bas MontHOCTH 060pyaoBanus - 1200 mT. u3aemii.
IInanupyeMslii CIpoc 0 ToAaM:

1-# ron- 1000 r.;

2-i rox - Ha 20 % BBIIIIE, YEM B IIEPBOM TOJLY;

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

4-ii rop - HA ypoBHE 1-ro roja.

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

Ce0ecTOMMOCTh €IMHHMIIBI U3JIENHsI B YaCTH TEKymux 3arpat (6e3 amopruzanuu) - 120 p. aus
nepsoro roga. [Inanupyemsbiil pocT ce0eCTOUMOCTH eKerofaHo Ha 8 %.

Haunor na npu6suts - 20 %.

HJIC - 18 %.

PenTtabensHOCTh cCOOCTBEHHOrO KanuTana -15%.

WNunexc nadmsamuu - 5 % B rou.

3agaua 2.7. CtpaxoBas KOMHaHUs «A» IPOJAET MOJKUC CTPAXOBaHUS HAa CPOK crpaxoBaHus 20
JeT, MO KOTOpPOMY HEOOXOJMMO BBIIUIAYMBATH S Hauyajle Kaxjaoro roaa 3 Teic. pyoneit. Ilo
OKOHYAaHUU CPOKA CTPAaXOBaHM KOMITAHHS HE BBHITUIAYMBACT KAaKOW-THOO CyMMBEI.

CrpaxoBas koMmnanus «by cTpaxyeTr Ha TOT e CpOK JKH3HU C YIUIaTOM B Hayajle KakJoro rojaa
8,3 Thic. pyOnei. Ecnu mo 3aBeprmenuu 20 jeT cTrpaxoBarenb 0OpaimiaeTcs B KOMIIAHUIO, OH
noay4aet 220 ThIC. pyOiieit.

Onennts HanOOJIEE BHITOTHBINA BApUAHT CTPAXOBaHMUSL.

3agaua 2.8. KomMepueckas opraHu3zaius MpuoOpeTaeT HOBBIM KOMIBIOTED W MPOTpaMMHOE
obecrnieuenue 3a 35 ThIC. py0IIeii, KOTOpPBIE OYIYT UCIIOJIB30BATHCS TOJIBKO B IIEJISIX ABTOMATH3AIIUN
Oyxrantepckoro yuera. [Ipu 3ToM muaHupyercss B TeueHHE OMMKAWIIUX IMSTH JIET MOMYyYUTh
HSKOHOMHUIO 3aTPaT IO BEJACHUIO OyXTraiTepckoro ydera B pazmepe 10 Toic. pyOsieit B To.
OueHuTh  1E€7ecCO00pa3HOCTh  JAaHHBIX ~ MHBECTHIIMOHHBIX 3aTpat, €CIU CPEJIHHUE CTAaBKH
M0 0OAHKOBCKHM JIEMIO3UTaM COCTaBAAIOT 12 % rogoBbIX.

3agaua 2.9. OueHuTh 11e7Ieco00pa3HOCTh MHBECTUIIMOHHBIX 3aTPaT MO YCIOBUIO 3a7auu 2.8, ecliu
npejrnoaraeTca 0OHOBIEHHE C IMPOrpaMMHOrO oOecrieueHus: yepes JBa roja U 3To NoTpedyeT
JOTIOTHUTETbHBIX HHBECTUIIMOHHBIX 3aTPaT B CyMMe 3 ThIC. pyOJIeH.



3. METO/JbI OIEHKA Y®®EKTUBHOCTUA UHBECTUIIUI

Cpenu MeT0/10B AMCKOHTUPOBAHUS BBIACIISIOT:

— METO/]I pacueTa YUCTOro TUCKOHTUPOBAHHOTO JI0XO0/a;

— METOJ pacyeTa uHAeKca peHTa0eIbHOCTH NHBECTUIIHIA;

— METOJI pacueTa BHyTPEHHEH HOPMBI I0XOAHOCTH;

— METOJl pacyeTa CpoKa OKYNaeMOCTHM HMHBECTHLMM Ha OCHOBAaHMM JUCKOHTHPOBAHHOIO
JEHE)KHOT0 TIOTOKA.

1. Yucrbiii AuckoHTHpPOBaHHBbIN Aoxoa (Y/I/1) — 3To moka3arenb, OLIEHUBAIOUIUN T10XOIHOCTh
npoekta B aOcomoTHOM BenuunHe. OH pacCUUTHIBACTCS IYTEM BBIYUTAHHUS U3 CYMMBI
IPOJUCKOHTUPOBAHHBIX JOXOJO0B (TO €CTh JIOXO/OB, NPUBEIACHHBIX K HACTOALIEMY MOMEHTY
BPEMEHH) CYMMBbI NMPOJAUCKOHTUPOBAHHBIX MHBECTHIMH (TaK K€ MPUBEIEHHBIX K HACTOSALIEMY
MoMeHTY BpeMeHH) (11). Takum oOpa3om, 10X01 NOTYHYAIOT OUUIIEHHBIM OT CYMMBI BJIOKEHHBIX
CPEICTB (MHBECTULIMI) U IPUBEACHHBIM K HACTOSAIEMY MOMEHTY BPEMEHHU.

T U.

—'_, (11)
o (1+ CZ[) S a+cny

HIIZ

rae C;- moxox (mpuToK) i-ro rona;

E; - uaBectuumu (orTOKHM) i-TO TOMA;

i — o CpOKa )KN3HU MHBCCTULIMOHHOI'O ITPOCKTA,
T- CPOK KM3HH MHBCCTULHMOHHOI'O ITPOCKTA,
CH — CTaBKa JUCKOHTA 10 NHBECTULIUOHHOMY IIPOCKTY.

Onepanus IUCKOHTUPOBAaHUS IO3BOJIAET Y4ECTh BPEMEHHYIO CTOMMOCTb JIEHEI M IIPUBECTU
JICHEXHBIN ITOTOK K €IMHOMY MOMEHTY BPEMEHH. B KauecTBe CTaBKM JUCKOHTA MOKET BBICTYIIATh
IPOILIEHTHAs CTaBKa IO JEro3uTaM B OaHKe (B CTaOMIIbHOM 3KOHOMHKE), II€HA MPUBIEKAEMOIo
Kanurtaia (Mpd MHBECTUPOBAHUU B COOCTBEHHOE MPOM3BOACTBO), MUHHMAJIBHBIM >KeIaeMbIi
YPOBEHb JOXOJHOCTH MO MPOEKTY C YUETOM YPOBHS MHQIISLIUU U CTETIEHU PUCKA.

B kxagecTBe 11eHBI NPUBIIEKAEMOr0 KallUTAJIA BBICTYIAOT 3aTPaThl, CBSI3aHHBIE C MPHUBJICUEHUEM
OTpeielIeHHOro 00beMa (PUHAHCOBBIX PECYPCOB, IO OTHOLIEHUIO K CTOMMOCTH 3THX pecypcoB. To
€CTh 1I€HA IIPUBJIEKAEMOI'0 KaluTala U3MEPSIETCS B MIPOLICHTAX.

PaccunTaHHBIN [OKa3aTeab YUCTOIO NUCKOHTHUPOBAHHOIO JOXOJA CPAaBHUBAIOT ¢ HyleM. Eciu
YUCTBIA AUCKOHTHPOBAHHBIN 10X0J OOnblle HYJS, TO MPOEKT CUUTAETCS MPUOBLILHBIM, €CIH
YUCTBIA JAMCKOHTHPOBAHHBINA JOXOJ paBEH HYJIO, TO MIPOEKT HE MPUObUIEH, HE YOBITOUEH, €ClIn
YUCTBIN JTUCKOHTUPOBAHHBIN 10XO/ MEHBIIE HYJIS, TO IPOEKT YOBITOUYEH.

2. Wnpexc penradenbHocTu wunBectunuii (MPU) — 5T0 OTHOCHTENBHBIM MOKa3aTelb
JIOXOJTHOCTH MHBECTUIIMOHHOTO MpoekTa. OH paccunutbiBaetcs 1o popmyne (12):

T
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B Z (1+ Z;‘ (12)

-y 1+ CI[)

WNHnekc peHTadeIbHOCTH MHBECTUIINN CPABHUBAETCS C SUHUIICH, €CITH UHACKC PEHTA0CIbHOCTH
WHBECTHUINI OOJIbIIIE €IMHUIIBI, TO TPOEKT MPUOBLICH, €CITU UHIEKC peHTA0eTbHOCTH HHBECTULINI
paBEeH €IUHMIIC, TO TMPOEKT HU TPHUOBLJICH, HU YOBITOYEH, €CIM HHACKC PEHTAO0CIBHOCTH
WHBECTHUIMI MEHBIIIE €IMHUIIBI, TO IPOEKT YOBITOYEH.

3. Buyrpenusisi Hopma aoxoanoctu (BHJI) — 310 Takast ctaBka qucKOHTa, TPH KOTOPOM YUCTHIN
MpUBENCHHBIN J(P¢EeKT Mo MPOeKTy paBeH Hym0. WHBIMH ClIOBaMU BHYTPEHHSS HOpMa
JIOXOHOCTH SIBJISIETCS penieHneM ypaBHeHus (13):
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I7le B KaueCTBE MePEMEHHOM BETMUUHBI BHICTYIAET CTaBKa AUCKOHTA.

Pemienne Ttakoro ypaBHEHHUs MMOJ CUIY TOJIBKO KOMIBIOTEPHBIM Iporpammam. B dactHocTH B
Excel, nins pacuera BHyTpeHHENH HOPMBI JOXOJHOCTH MTPOEKTa HCIOab3y0T hyukmo BHOX(),
KOTOpasi 1aeT OKOHYATEJIbHBINA PE3yJIbTaT.

OnHako BHYTPEHHIOIO HOPMY JOXOJHOCTH MOYKHO HCUHCIHTh METOJOM IOCJIEI0BATEeIbHbIX
uTepanuid (MM METOJOM IMoadopa AaHHBIX). JlJis 3TOro BBIOMPAIOT JBa 3HAYCHHUS CTABKU
JTMCKOHTA, TakuM oOpa3oMm, 4toObl B mHTepBasie oT CJ[1 mo CJ/I2 , mokaszaTenb 4YHMCTOTO
npuBeeHHOTO 3 (dexta MeHsT coe 3HadeHue ¢ (+) Ha (-). Janee npumenstor popmyiy (14):

YII(C/Il)

UII3(CIL) — UIID(C/12) (CH2-cay, (14)

BHJI = C/I1+

rne C/[I, C/]2 — nBa 3Ha4YeHUsS CTaBKHU JHCKOHTA, B MHTEPBAJIEC MEXIY KOTOPHIMH YUCTBIN
MPUBEICHHBIN () ()EKT MEHSET 3HAK;

YIlID(C4l1), HIID3(C/2) — uucthlil npuBeneHHBINA 3((}EKT mpu CTaBKe JUCKOHTA MEPBOM U MPHU
CTaBK€ JINCKOHTA BTOPOM.

BHyTpeHHsis HOpMa JOXOJHOCTH TMOKA3bIBAET MAKCHUMAIIbHO JOMYCTUMBIM YpPOBEHb PAacXoJIOB,
KOTOpPBIE MOTYT OBITh AaCCOIMUPOBAHBI C JIaHHBIM TPOEKTOM. [loJNydeHHBII MOKa3aTenb
CPaBHHMBAIOT C JKEJTA€MbIM YPOBHEM JOXOJHOCTM M OIEHUBAIOT, HCXOAS W3 3TOTO
1e51eco00pa3HOCTh MPUHATHS POCKTA K PeaTH3aIHH.

Ecnu mpoekt (uHaHCHpyeTCs 3a CUeT 3aeMHBIX CPEJCTB, TO BHYTPEHHSS HOpMa JOXOAHOCTH
JIOJKHA MPEBBIIATH CTABKY 110 KPSIUTHBIM pecypcaM, HHAYe MPOSKT OyIeT HEBBITOJICH.

MomuduuupoBannasi BHyTpeHHsisi Hopma noxonqnoctu (MBH/I, MIRR) - paccuntsiBaercs B
CIIy4ae MPOEKTOB ¢ HEOPJAMHAPHBIME JICHE)KHBIMU TIoTOKamu (Hampumep, -100, 100, 100, -100,
100) ucxozas u3 ypasuenus (14):

" OF ZIF @+
> == (14)

S (L) (1+MIRR)

rae MIRR — moaudunmpoBanHas BHYTpEHHsISI HOpMa JI0XO/IHOCTH;
OFi — OTTOK JICHEeXHBIX CPEICTB B I-OM Mepro/Ie (M0 aOCOTOTHOM BEINYHHE);
IFi — pUTOK IEHEKHBIX CPEJICTB B I-OM MEPHOJIE;
I — 11eHa UCTOYHUKA (MHAHCUPOBAHUS JAHHOTO MIPOEKTA;
N — MPOJOKUTENFHOCTh MPOEKTA.

4. Cpok 0KynaemMoCTH Ha OCHOBAHHMH JAMCKOHTHPOBAHHOI0 ICHEKHOI0 MOTOKA — 3TO MEPUOJ
BpPEMEHH, B TE€UEHHE KOTOPOTO MHBECTULIMU OKYIIAT Ce0sI ¢ yUeTOM BPEMEHHOM 1IEHHOCTH JICHET.
Pacuer cpoka okynaeMocTH IpOBOAAT HA OCHOBAaHUH JUCKOHTUPOBAHHOIO JIEHEKHOI'O IOTOKA, TO
€CTh JIGHEXKHOrO IOTOKA, KaXKIbIH AJIEMEHT KOTOpPOro MPHUBEIAEH K HACTOSIIEMY MOMEHTY
BpeMeHHU. [Ipu 3TOM HCIIONIB3YIOT KYMYJIATUBHBIN METOJ pacuerTa.



3ananue nmo pasaeiy 3

3agaua 3.1. CdopMupoBaTh JEHEKHBI MOTOK M OICHUTh A(P(HEKTUBHOCTh HWHBECTUIIUU,
UCIOJIB3YS MPOCThIE METO/IbI OIICHKH MHBECTUIIMNA U METObI JUCKOHTUPOBAHHUS.

ToproBoe mpeanpusTHEe MOXKET B35ATh B apeH]ly TOProBoe MmomerieHue obuiei miomanso 200
KBaJ[paTHBIX METPOB. ApeHJHas IiaTa 3a nomenieHue coctaBut 1000 p. 3a oquH KBaJApaTHBIMA
MeTp 3a roj. ApeHjaHas IUlaTta MO YCJIOBHIO apeHIHOrO J0roBOpa JOJDKHA OBITH BBIILIAYCHA
ABaHCOBBIM IIJIATEKOM 3a BECh NIEPUOJ 10 Hauaia cpoka apeHbl. JIoroBop apeHabl 3aKJIF0UeH Ha
5 ner.

ApeH/ia moMeIeHus MO3BOJIUT TOPrOBOMY MPEANPUITUIO YBEIHUUTH PEATU30BAHHYIO TOPTOBYIO
HateHnky Ha 3000 Toic. p. B iepBbIil ro. [Ipu 3ToM noTpedyeTcst JOMOTHUTENBHOE MPUBIICUEHUE
000opoTHBIX cpeAcTB B cymme 3600 Teic. p. B mocneayromme Tonbl IUIAHUPYETCS LIETTHOE
YBEIUYCHUE PEAIM30BAHHON TOPrOBOM HALEHKM HAa CyMMY IIOJIy4EHHOM B NPEIBIAYIIMM IO
yucTOM mpuObUIKM. 71 4eTBepTOro W MITOro roja HEOOXOAMMO MPUMEHHUTHh MOHUKAOIIUNA
koopduuuent B pasmepe 0,8 u 0,6 COOTBETCTBEHHO [uIs ydeTa BIUSHHUS (akTopa
HEOMpEAEeNIEHHOCTH U COOTBETCTBEHHO PUCKA.

B xauecTBe uHBecTUIIMH (HA apEHIHYIO IUIATY U YBEIMYEHHE OOOPOTHBIX CPEICTB) IIAaHUPYETCS
MIPUBJICYb 3a€MHBIN KanmuTal noj 25 % roJioBbIX.

W3nepxku oOpaimienusi (3a MUCKIIOUEHHUE MPOIEHTOB 3a KPEAUT) 3a MECSI Ha MPEANpUsTHN
coctaBisioT 20 % OT peann30BaHHON TOPrOBOI HALIEHKH B MEPBBII T0J1, a B OCIEAYIOUINE TO/IbI
IUTAHUPYETCS LIEMHOE YBEJIIMYEHUE UX CyMMBI Ha 15 % exeroniHo.

PentabenpHocTh coOcTBeHHOro kamutana - 20 %. BripabGorath PEKOMEHIalluu o
YCJIOBHSIM  peaju3alliil HHBECTUIIMOHHOTO IIPOEKTA.

3agaya 3.2. CdopmupoBaTh [IEHEXHBIH NOTOK U OLEHUTh 3(PPEKTUBHOCTb WHBECTULMM,
UCIIOJIb3YS IPOCTHIE€ METO/IbI OLIEHKU UHBECTULIMNA U METObI JUCKOHTHPOBAHHUS.

Kommepueckass opranuzanus IJIaHUPYeT OCYLIECTBUTh MOJAEPHM3ALMI0 000OpYJOBaHUSA, IpU
3TOM 00BEM  HMHBECTHUIIMOHHBIX  3aTpaT omeHuBaercs B 320 Thic. pyoOneil. B Teuenue
IIPEJICTOSIINX CEMH JIET B PE3YJbTATE JNaHHBIX MEPOINPHUATHI OXKUAAECTCS MOJYUYUTH JIEHEKHBIN
npuToK B pazmepe 40 Toic. pybineit. B kKoHIle mATOro roja Ha MpoBeeHNEe KalUTaIbHOTO PEMOHTA
000pyI0BaHUs MTOHA100UTCS

38 tbic. pyOeil. JINKBUAAIIMOHHAS CTOUMOCTh 000PYAOBaHUS B KOHIIE CEbMOTO I'0J1a COCTABUT
200 ThIc. py6. CTaBKY AMCKOHTA yCTaHOBUT Ha ypoBHE 10 % B ros.

3apaua 3.3. CdopMupoBaTh JACHEKHBIM TMOTOK W OIEHUTh 3IP(HEKTUBHOCTH WHBECTUIIMM,
MCIIOJIB3YS MIPOCTBIE METO/BI OLICHKM HMHBECTULIMHA U METO/bI JUCKOHTUPOBAHMSI.

Hedranas komnanus paccMaTpuBaeT BOIIPOC MPUOOPETEHUSI HOBOTO HEPTSHOTO HAcOca, I 4Ero
npeanonaraercs nonyduTh kpeaut mnoj 20 % B rox cpokoM Ha 2 roaa. Cpok MOJE3HOTO
MCIIOJIb30BaHUs Hacoca - 3 roja.

[lepBoHauyanpHble MHBECTUIMM Ha MpuoOpereHue Hacoca coctaBar 1600 Teic. py6. ¢ HJC,
pacxoipbl O JOCTaBKE U MOHTAXY -

200 ThIc. py0. 6e3 HJIC. Exxeroansle pacxojipl Ha oOcimyxkuBaHue Hacoca cocTtaBaT 1 420 TeIc.
py0. 6€3 oTuTaThl MPOILIEHTOB 32 KPE/IHT.

[TproOperenue Hacoca MO3BOJIUT JOMOIHUTENEHO U3BIEKATh

12 TeIc. TOHH HedTH exeroaHo. llena peanuzanuu HedTH - 250 pyo.

3a |1 Tonny 6e3 HJIC.

OueHuTh BO3MOXKHOCTh CBOEBPEMEHHOT'O BO3BpaTa KpeauTa.

3agauya 3.4. CopmupoBaTh [EHEKHBIH TOTOK W OLEHUTh 3(PPEKTUBHOCTH MHBECTHUIIHIH,
HCIIOJIB3YA MPOCTBIC METOABI OLICHKHU I/IHBGCTI/IHI/II‘/II U METOABI TUCKOHTUPOBAHU.

Ha mnomanu B 10 ra BeipammBaercss kaprodenb. CpemHss MHOTOJETHSS YpPOXalHOCTb
cocraiusieT 20 TonHH c 1 ra. llena peanuzauuu npogykuuu 1500 pyOreit 3a 1 ToHRHY.

Esxeroanble 3aTpaThl Ha BCIALIKY, BHECEHHE YIOOPEHUM, OCAIKY, YXOJI 32 TOCEBAMH COCTABIISIOT
2000 py6ueit Ha 1 ra.



W HBECTUIIMOHHBIN TPOEKT MPEAIOIAraeT yBEINUEHUE YPOKAHHOCTH Ha 5 % €XKETrolHO B TEUEHUE
IEPBBIX TPEX JIET 3a CUET NMPOBEACHUS MEPONPHUATHH IO yIydUICHHIO 3eMenb. MHBecTHIMM B
npoekT coctaBaT 15000 py6ieit. Cpencra mpuBiIeKarOTes 3a cueT GUHAHCHPOBAHUS U3 OIOKETA.
[Ipennonaraemsliit ypoBenb unpisiuu - 10 % B ro.

3agaua 3.5. CdopMupoBaTh IEHEKHBI IMOTOK M OICHUTh A(P(HEKTUBHOCTH HHBECTUIIUU,
WCITONIB3YSl MPOCThIE METOAbI OICHKW WHBECTUIIMA W METOJIbI TUCKOHTUPOBaHUA. JleHEeXKHBIHA
MOTOK TpeicTaBiieH B Tabmuie 3.1.

Ta6ymma 3.1 — JIeHe)KHBIH MOTOK MHBECTUITMOHHOTO IIPOSKTA
[Tepuon JleHeKHBIM MOTOK
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-1500
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AIWIN RO

CraBKy JUCKOHTA IPUHATH HAa ypoBHE 25 %.
PenrabenbHocTh cobcTBeHHOrO KanuTana 20 %.
Ilena mpuBnekaemoro kanuraia - 15 %.

3agaua 3.6. PaccuurtaTh IeHY NpPHUBIEKAEMOro KamuTaja, €Clu OOIIEeCTBO C OrpaHUYECHHOMN
OTBETCTBEHHOCTBIO MMEET YCTaBHbIN KanuTal B pazmepe 80 000 pyoO.

Ha nHavano aHanu3upyeMoro rojia HepacrpeeieHHas MpHObLIb MPOILIBIX JieT coctanisuia 10 000
py0. 3a Texymuii rox npeanpusTre 3apadorano 36 000 HepacpeneIeHHON MPUOBUTH, H3 KOTOPO
IUTAHUPYETCS BbIMIaTa IUBHUICHIOB yupeauteisMm B pazmepe 30 %.

Opranuzanus IaHupyeT NpuBliedeHne kpeaura 6anka B pazmepe S0 000 py6. mo 20 % rogoBhIX.
Hanor na nmpu6suis - 20 %.

3agaua 3.7. PaccuuTtaTh LIEHY IPUBJIEKAEMOro KaluTajga, €CIM OpraHu3alus IUIaHUPYeT
UCIOJIb30BaTh HAKOIUIEHHBbIE aMOPTU3AIlMOHHBIE OTYHUCIICHUS B CyMMe 2 MJIH. pyOieil, a Takxe
CpEeJICTBA, IPUBJICYCHHBIE 3a CUET pa3MelieHus: ooauranuuid. CTOMMOCTh IPUBIEKAEMOTro 3a CUeT
oOnuranuii kanurtana cocraBisier 5 500 Twic. pyOneid, 3aTpaTbl CBSi3aHHBIE C 3MHCCHEH U
pasmernienremM kKanutana coctaBwin 200 Thic. pyOJsied, mpejyiaraeMblil MPOIEHT J0XOoAa IIOo
oOnuranusm coctaBisgeT 15 % rogoBeix. Cpok 0OJMTIallMOHHOTO 3aiiMa COCTABISET 2 roja.

4.0LIEHKA KOHKYPUPYIOIIINX HHBECTUIIUI

s cpaBHEHUS! KOHKYPHPYIOIIUX NMPOEKTOB, U3 KOTOPHIX HEOOXOIUMO OTOOPAThH JIMILb OJWH
UCIOJIB3YIOT CpaBHEHHE NoKa3aresei 3((HeKTUBHOCTH HHBECTULIMH 110 KaXIOMY MPOEKTY JIPYT €
npyrom. Ilpu 3ToM npeanouTeHue OTAal0T MPOEKTY, Y KOTOPOTO IMOKA3aTeN! BhILIE.

Jiis BBIOOpa O/IHOTO U3 MPOEKTOB UCHOIB3YIOT MeTO pacdera Toukn duiepa. Touka Oumepa —
3TO Takasi CTaBKa JHUCKOHTA, IPU KOTOPOIl YUCThIE TMCKOHTUPOBAHHBIE JOXOJIbI BYX MPOEKTOB
paBHbI. /|71 HOCTpOEHUS ATOM TOUKU UCTIONB3YIOT rpaduueckuii Meto (puc. 2).

[Ipu 3TOM cTpOAT rpaguKu 3aBUCUMOCTH YHCTOTO JUCKOHTHPOBAHHOTO J0XOJa OT CTaBKHU
JIMCKOHTA IO KaXKA0MY poeKTy (MuHus A u uHus b), B TOUKe UX nepeceyeHus 3HaYeHne YHCTOro
JTUCKOHTHPOBAHHOTO JI0XO0Jla MO0 JBYM IpOeKTaM paBHBI. M3 3TOH TOYKHM OMycKaroTCs Ha OCh
CTaBKU JUCKOHTA, /I U NMOJIYy4aroT 3HaueHne Touku Pumiepa.

Y, p. A




20
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Puc. 2. Onpenenenue Touku Ouniepa

B nannom cnyuae, mpoekT A BbeirogHee npoekta b mpu craBke guckonta g0 20 % (4ucThIi
JMICKOHTUPOBAHHBINA JIOXOJ TMpoeKkTa A OoJjblle, 4eM  mpoekta  b), a  TIpU CTaBKe
muckoHTa Oosiee 20 % BBITOJHEE CTAHOBUTCS MPOEKT b (YUCTBIA TUCKOHTHPOBAHHBIA JOXOI
npoekTa b Gosbinie, yem npoekra A).

Jlist cpaBHEHHS TIPOEKTOB, KOTOPBIE HE MPHHOCAT JI0XO0Ja, HO HEOOXOIUMBI JJIsI OpPTaHU3AINN
(MHBECTHIIMM B COIMAJBHO-KYJIbTYPHBIC MEpONPUATHS, B HH(PACTPYKTYpPy OpTaHU3ALIUH),
CYIIECTBYIOT METO/IbI 3aTPaTHOM 3(h(PEKTUBHOCTH, TO €CTh MIPOSKTHI BEIOMPAIOT HE TI0O MAKCUMYMY
JI0XOJIOB, a 0 MUHUMYMY 3aTpart.

OnHUM U3 METOJIOB 3aTpaTHOU 3()PEKTUBHOCTH SBISETCS PacyeT IMOKa3aTelsi IKBHBAJEHTHBIX
roaoBbIx pacxoaos (O1'P) mo hopmyne (15):

L1
OrP="/Y ———, (15)
iz (1+Ch)’
rjae A — MHBECTUIIMU B TCUCHUE BCETO CPOKA JKU3HH MPOCKTA,

i — roa CpokKa KM3HW MHBCCTULUOHHOI'O IIPOCKTA,
T — CpOK KU3HU MHBECTHIIMOHHOTO MPOCKTA,;
CJI — cTaBKa TUCKOHTA.

TOT HpOGKT, 110 KOTOpOMy C}’MMa 3KBHUBAJICHTHBIX I'OJ0BBIX paCXOI[OB 6YJI€T MCHBIIIEC, CHUTACTCA
0oJ1e€e BHITOIHBIM.

KpoMe TOro, B mpakTHKE HCIONB3YETCs IMOKa3aTeslb 3aTpaT NpuBeIeHHBbIX (31mp) pacyer
KOTOPOT'O MOKHO OTHECTH K pa3psily MPOCTBIX METOAO0B. DTOT MOKA3aTeIb PACCUNTHIBACTCS 110

dbopmyne (16):

HOpM

e 3i - TCKYIIUC 3aTPAaThI 110 IIPOCKTY B CPECAHEM 3a OJJUH T'O1;

Ki - KalTUTAJIbHBIC BJIOKCHUS 110 ITPOCKTY (HCpBOHaan]LHBIC I/IHBCCTI/IL[I/II/I);

E - HOPMATUBHBIM KOA(POUIMEHT SKOHOMUYECKOW 3(P(PEKTUBHOCTH KalUTaIbHBIX

Hop.
BIIOKEHHUH.

HopmartuBHblii kKO3 (UIIMEHT yCTaHABIUBAaeTCS B  3aBUCHUMOCTH OT CpOKa JKU3HU
WHBECTUIIMOHHOTO MIPOEKTA, OT KETAEMOT0 WM HOPMATUBHOTO CPOKA OKYITa€MOCTH UHBECTHULIHIM,
Y TIOKa3bIBAET, CKOJIBKO (B MPOIIEHTAX ) KAlTUTAIBHBIX BIOKEHUH TOJKHO OKYIATHCS 33 OJIUH TOI.
DTOT MOKa3aTesb JOJDKEH OBITh B3aUMHO 00paTHBIM HOPMAaTHBHOMY CPOKY OKYIAaeMOCTH.

ToT mpoekT, 3aTpaThl MPUBEICHHBIE IO KOTOPOMY MEHBIIIE U OYAET SBISATHCS 00JIEe BHITOTHBIM.
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3agaua 4.1. Ilpennpuaruio HEOOXOOUMO BO3BECTH HOBYIO KOTENbHYIO IS OTOIUICHHUS
MIOCTPOEHHOTO JKWJIOTO MUKpopaioHa. J[Jist 3TuX 1enaeid BO3MOYKHO HUCHOJb30BAHUE TPEX BUJIOB
TOIUIMBA: YIS, Ta3a, ma3yTa. [IpoBeneHHbIN 3aBOJCKMMH CHEIUATMCTAMH PacyeT MO3BOJIMII
MOCTPOUTH JIEHEKHBIN MOTOK MO Ka)XA0My BapuaHTy (Tabmuna 4.1), Ha OCHOBaHHU KOTOPBIX
HE00X0IMMO BBIOpaTh HanOoJIee BHITOIHBIN BUJI TOTLTMBA C TOYKU 3PSHHSI JOXOJAHOCTH MTPOCKTA.
Tab6muma 4.1 - JleHe)kHbIe TOTOKU COTJIACHO BHJIY MCIOJIB3YEMOT0 TOTIJIMBA

JleHexHbIi MOTOK, THIC. P.
Bun Tonusa 0 1 2 3 4
Yronb -1000 |750 500 - -
I'a3 -1000 |350 350 350 350
MA3YT -500 180 180 180 180

I[J'IH pPE€IICHUA HMCIIOJB30BAaTh MCTOABI AUCKOHTHUPOBAHUA, IPUCMbI y4€Ta pasnnqnﬁ B CpOKax
JKU3HU MHBCCTUIIMOHHBIX ITPOCKTOB, a4 TAKKEC ITOCTPOCHUC TOUKHU d)mnepa.

3anaua 4.2. [IpoaHanu3upoBath 11€1€c000pa3HOCTh BIOOPA MHBECTUIIMOHHOIO MOPTQEs, eciu
IIPOEKTHl b 1 B ABIISIETCS KOHKYpUPYIOIIMMH, a IPOEKT A HE3aBUCUMBIM. J[€HEKHBIE ITIOTOKU 110
npoeKTaM TpeacTaBieHbl B Tabmuue 4.2. Ilpeampusitie MOXeT HHBECTUPOBATh CpEACTBA
OJIHOBPEMEHHO B JiBa IpoekTa. L{ena ncrounnkos nueectuposanus 10 %.
Tabnuua 4.2 - JIeHe)kHble IOTOKH COTJIACHO MHBECTUIIMOHHBIM IPOEKTaM

[TpoekTsl JIleHeXHbII MOTOK, THIC. P.

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

I/ICHOJIBSYSI MCTOAbl AUCKOHTHPOBAHUSA OLCHUTL IIPUBJICKATCIBHOCTh KaXA0Iro0 IPOCKTa B
OTACJIbHOCTHU U ITPUBJICKATCIIbHOCTh HHBECTULIMOHHOI'O HOpT(l)CJ'IH U3 I1apbl IIPOCKTOB.

3anaua 4.3. [Ipennpusitue MOXXET WHBECTHUPOBATH CBOOOJIHBIE JCHEKHBIE CPEICTBA C IIENBIO
MOJYy4YEHHUs 10X0/1a B CyMMe

700 thIc. py0. MIMeeTcst ABa BapuaHTa BIOXKEHUS CPEJICTB, BEIOpATh HauOO0JIee TOXOIHBIH.
Bapuant 1. CrpouTenscTBO KOTTEMKa € Hocienayromed cmayeit B apenay. MHBectunum
OCBaMBAIOTCS CIEAYIOIIMM o0pa3oM. i opraHu3aluyd  CTPOUTENBCTBA  MPEANPHUSITHIO
HeoOxonumo oruatuTh 100 ThIC. py0. B HYNEBOH NMepHOJ, B MEPBBIA I'0Jl HA CTPOUTEIHCTBO
HeoOxoaumo HampaButb 120 Thic. pyO., a Bo BTOpoil - 480 Thic. py0. Cpok 3KCmlyatauuu
KOTTE/Ka YCTAHOBUTH HEBO3MOKHO.

Jloxobl o poeKkTy OynyT CKJIaapIBaThCs U3 apeHAHOM IUIaThl, KoTopas coctaBut 200 ThIC. pyo.
B roJ1. 3aTpaThl 0 00cIyKuBaHUIO cocTaBAT 20 ThIC. py0. B roj. CTaBka Hajora Ha npuObLIb - 24
%.

[TporienTHas cTaBKa Mo Aemno3utaM B 6aHke - 16 % B rog.

Bapuanrt 2. [Tokynka o60opynoBanus, M0 KOTOPOH MOMXKHO MPEJACTaBUThH CIECIYIONUN JTCHEKHBIN
MOTOK:

0 -700
1 500
2 400
3 300
4 200

3agaua 4.4. AxMuHUCTpanys ropoja MIAHUPYET CTPOUTEIBCTBO KYJIbTYPHO-0310POBUTEIBHOIO
nenrpa. imeercs iBa mpoekTa.

BriOpats Hanbosee BBITOIHBIN, UCIIONB3Ys METOABI 3aTPaTHON AP (HEKTUBHOCTH, €CITH KaXK bl U3
IIPOEKTOB PEATU3YET MMOCTABICHHBIE LIETH.

[Tpoexrt 1. IlepBonayansubie uHBeCTUIMU - 1000 ThIC. py0., €XeroaHele TEKYIIUE  3aTpPaThl
cocraBat 200 TeIC. py0o. Cpokx

- JKCIUTyaTauuu - 6 JeT.



[Tpoext 2. IlepBoHauanbHble WHBecTHLMHU - 1200 Thic. pyO., €XeroaHble TEKYIIHE 3aTpPaThl
coctaBsaT 180 ThIc. py0. CpoK dKCIUTyaTaruu - 7 JeT.

3anaua 4.5. Bnagener aBToMOOMIISI UMEET BOZMOKHOCTB MPOIaTh ero 3a 80 Thic. py0. MK OTAATh
B KallUTaJbHBIH PEMOHT, KOTOPBIH oboiaercs B 30 ThIC. py0. W IMO3BOJIUT 3KCIUTyaTHPOBATh
MaIuHy emle 5 jet (Mmocie 4ero ee mpoaaTh OyJaeT HEBO3MOXKHO - JTMKBUAALMOHHAS CTOMMOCTD
paBHA HYIIIO).

Ecnu Bmagenen aBTOMOOWIISI POAACT MAIIMHY, TO HOBYIO OH CMOXeT IipoopectH 3a 140 Tric. pyo.
U OHa IIPOCITYXUT 06e3 cepbe3Horo pemonTa 10 5eT (1mocie 4ero ee npojarh Oy/1eT HEBO3MOXKHO).
Onenuth Hambosee BBITOJHBIM BapHUaHT JUISI BiIAJENbIla ABTOMOOWJIS, HCIOJB3YsS METOJbI
3aTpaTHOM 3P(HEKTUBHOCTH.

5.OHEHKA ITPOEKTOB 3AMEINEHUA U JIN3UHT A

OcoObIM  KJIACCOM  MHBECTULIMOHHBIX IPOEKTOB  SIBJISAIOTCA  IPOEKTHI  3aMEHBl  yXkKe
9KCIULyaTHPYEMBbIX aKTHBOB Ha HOBbIE. [Ipy 3TOM BBIIEISIOT 1BA BHJIA 3aMEHBI:

1) 3amMeHa Ha OoJiee IPOTpecCUBHOE 000PYIOBAHNUE;

2) 3aMeHa Ha aHAJIOTMYHOEe 000pyA0BaHKE BBUY (DU3MUECKOTI0 U3HOCA.

1 BuA 3amMeHBbl — MO3BOJSET MNPEANPUATHIO JHOO YBEIMUYUTH BBITYCK HPOAYKLMH, JHOO
YIAYYIIATh KQYE€CTBO BBIITYCKAaeMOM MPOIYKIMHU, JINOO CHU3UTh U3ACPIKKH.

B mo0om cinywae mpeanpusTthe HAYMHAET I0OJIyYaTh JOMOJIHUTEIbHYIO HPUOBLIb, MO3TOMY,
aHaJU3UpPysl MPOEKT 3aMEHbl, HeOOXOAMMO CO3[aThb TAaKOH JEHEXHbIH IMOTOK, B KOTOPOM B
Ka4eCTBE MPUTOKOB BBICTYMAIOT MPUPOCT YHCTOW NPUOBUIH U IPUPOCT aMOPTU3ALINH.

2 BHJ 3aMeHbl — Ha IIPAKTUKE YaCTO BO3HUKAIOT CUTYallUH, KOTr/1a 000pYyJ0BaHUE 3aMEHSIOT Ha
AQHAJIOTMYHOE.

[To Mepe wu3HamMBaHMA OOOpYAOBaHHE TEpsieT CBOK HOTPEOUTEIBCKYIO CTOMMOCTb.
CrnenoBarenbHO, CHUXAETCS BbIpydKa OT €ro peajusauuu. B Toxke Bpems NMPOUCXOIUT POCT
3aTpar, CBSA3aHHBIX C S3KCIUTyaTalnuedl oOOpyJIOBaHUS U C TPOBEJIECHHEM PEMOHTHBIX paloT,
M03TOMY JIOXOJIbI OT 3aMEHBI B pa3Hbl€ NEPUO/Ibl BpEMEHH OyAYT OTIMYAThCS, 1 MOYXKHO BBHIOpATh
TOT NIEPUOJ], B KOTOPOM OHU HaWBBICIIUE.
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3apaua S.1. Ilpennpusitue paccmaTpuBaeT 1eJ1ecO00pa3HOCTh 3aMEHbI JIEHCTBYIOLIETO
000pyI0BaHus, MPUOOPETEHHOTO €10 JBa rojaa Hazan 3a 170 Teic. pyd. M pacCYMTAaHHOTO Ha
HKCIUTyaTalMI0 B TeUeHHE IMATH JieT. CTOMMOCTh peaiu3alui B TeKYIIUH MOMEHT cocTaBUT 70
ThIC. pyouieii. HoBoe Goiiee nmpousBoauTensHoe 000pyaoBaHue MOKHO Tiprodpectr 3a 140 ThIC.
py6. Cpok ero skcmiyatanuu - 6 JerT.

Buenpenne HOBoro o00OpyIOBaHUS MO3BOJIUT YBEIWYUTh OOBEM BBIPYUYKH OT peanu3alyu
npoaykiuu  Ha 160 ThIc. py0. B o pu TOM e ypoBHE peHTabenbHoCTH npoaykiuuu - 30 %.
OcraTto4yHast CTOMMOCTh O0OpPYIOBaHMS K  KOHIy Iiectoro rojaa coctaBuT 20 Teic. py0. s
NOKYIIKM HOBOT'O 000pyoBaHMA Npearnpustue 6epetr kpeaut B cymme 100 T1hIC. pyd. 10X
15 % B TOJ. OcranpHble  CcpeAcTBa (PUHAHCHUPYIOTCS 3a cyeT YUCTOU
npuObLTH  mpeanpusTus  (IeHa COOCTBEHHOTro Kanurana npeanpustus - 20 %).

O1neHnTh 1eNIecO00Pa3HOCTh  3aMEHBl  00OPYIOBaHUS, HCIOIB3YS METOBI TUCKOH THPOBAHUSI.

3agaya 5.2. CdopmupoBaTh [IEHEKHBIH MOTOK W OLEHUTh 3(PPEKTUBHOCTb HHBECTUIHH,
UCIIOJIB3YS MPOCThIE€ METO/IbI OIIEHKU MHBECTUIIMNA U METObI AUCKOHTHPOBAHHUS.

ITocne nByX €T HCHOJB30BaHHMA HOBOM MAallMHBI B II0JyaBTOMAaTHU3MPOBAHHOM IIPOLIECCE
KOMIaHus oOHapyXujia, 4YTO Ha pbIHKE TMOSBWIACh Oojiee TPOU3BOAUTENbHAS U
ObICTpOJEHCTBYIOIIAs MOJENb, KOTOpass HE TOJBKO TMO3BOJSET YBEIMYUTh KOJMYECTBO
MPOU3BOIUMON MPOJYKIIMH, HO U CHU3UTH 3aTpaThl Ha €€ MPOU3BOJICTBO.

Crapas MalIMHa UMeJa MepBOHAYaNbHyl0 cromMocTh 32000 $, mo Hel JOKHAa HAYHCIATHCS
aMopTH3aIus JTUHEHHBIM MeTo1oM B TeueHue 10 set. [lo mpomecTBum 3TOr0 nepruoaa oHa oyaeT



npeBpalieHa B JJoM. PeIHOYHAS CTOMMOCTB 3TOM MalllMHBI B JAHHBIH MOMEHT cocTasisier 15000 §$,
UMeeTCs MOKyNaTelb, TOTOBBIN €€ KYIUTh.

Viryumennas Mmojens ctout 55500 $, oHa MOXKET UCIIOJIb30BATHCS B TEUCHHE § JIET, IOCIIE Yero
€€ CTOUMOCTB B BUII€ CTOUMOCTH JioMa coctaBuT 1500 §$.

Texymuii ypoBeHb MNPOU3BOJUTEIBHOCTH cTapod wmammHbl cocraBisier 200000 enuHuil
MpOAYKUUH B rof. Mcronb3oBaHne HOBOW MaIIMHBI MOKET MOBBICUTH 3TOT YPOBEHb HA 25 %. Y
MEHE/[KEPOB IO MPOJAKE HE BBI3BIBAET COMHEHHUS BO3MOXXHOCTb MPOJAXXH TaKOTO KOJWYECTBA
JOTIOTHUTEILHO MPOU3BEICHHOM MPOIYKIUH.

[Ipu npousBOACTBE NPOAYKIMHM HA CTApOMl MallMHE 3aTpaTbl Ha EIUHUIY MNPOAYKIUU
XapaKTepU30BAIKCH CIACAYIOIIMMH JAHHBIMU:

12 ueHToB - oriata Tpyaa;

50 IIEHTOB - CTOMMOCTD CBIPbSl U MAaTEpPUAJIOB;

24 ueHta - pachnpeleseHHbIE HAKJIAJIHBIE  PacXOJibl (IIOCTOSTHHBIE PACXOIbI).

[Ipy  wWcronb30BaHMM  HOBOW  MalIMHBI  aHAJOTUYHBIE 3aTPAThl COCTABSAT:

8 LIEHTOB - OIljIaTa TPYy/Aa;

47 UEHTOB - CTOMMOCTh ChIpbsl U MaTepuasioB. OOmas cyMMa HakJIaJHBIX PacxXxoJ0B, KOTOpBIE
SIBJISIFOTCSI IOCTOSTHHBIMH 3aTpaTaMu, OCTAHETCs MTPEKHEN.

[TpousBeneHHas MPOAYKIUs OyAET mpoiaHa o HopMaybHOM 1ieHe 0,95 $ 3a equHUIlY TPOAYKITHH,
JIONIOJTHUTEIIHBIC 3aTPAThI [0 PEATM3aIlK U IPOJABMKEHHIO TOBapoB coctasst 6500 $ B rox.
CraBka Hasiora Ha npuObUIb coctaBisier 20%, komnanus oObuHO 3apabaThiBaeT 15 % umcToit
NpUOBLIN HA CBOM MHBECTHUIIUH.

OueHuTh 1e1ecoo0pa3HOCTh 3aMEHBbl CTapOd MalllMHbI Ha HOBYIO IPOCTHIMH METOJaMU U
METOaMH TUCKOHTUPOBAHHSI.

3agaua 5.3. BeiOpaTh MOMEHT [Jis1 3aMEHbI 00OPYAOBaHUSA Ha aHAJIOTUYHOE, €CIH UMEIOTCS
crenyromue JaHabie (Tadmma 5.1), neHa npusiekaemoro kanutana - 20 %.
Tabmuua 5.1 - cxonaele nanubie 11 3agayy 5.3

ITepuon Peinounas [Ipubsie  oT|/lononHuTensHbIC

BPEMEHH, I'0/1bl | CTOUMOCTh peanu3aluu  |[3KCIUTyaTalluOHH
o0opynoBaHus, |[IPOAYKLUH, |bl€ 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. Qupma maHupyer npuodpereHue obopyaoBaHus crouMocTbio 200 ThIC. py0. U
CPOKOM IIOJIE3HOTO UCIOIb30BaHUS S JIET.

['omoBast BeIpyuka OT peanusanuu npoaykuuu mo neHam 6e3 HJC coctaBut 300 ThIC. pYO.
['omoBast cebeCTOMMOCTD BBITYCKAEMOM MPOAYKIMH (BKITIOUast aMopTHu3anuio) - 220 Teic. pyo.
JIn3uHTrOBasE KOMIIAaHUsS TpEIaracT Takoe o0OpyIOBaHHE B JOITOCPOUYHYIO apeHIy C MPaBOM
BBIKYTIA C €KEKBAPTAIbHBIMU TUIATE)KAMH apEHIHOM TUIaThI B pa3mepe 12 Twic. pyo.

[lena nmpuBnekaemoro kanurana - 10 % rogoBsix.

HeoOxonumo omnpenenuTh, 4YTO BBITOAHEE: IOKYNKa OOOpYIOBaHUS WM JHU3UHT. JIM3UHT
HE00XO0/IMMO PAacCMOTPETh IO JBYM CXE€MaM: [0 CXeMe OTpPa)KeHHsI JIM3MHIOBOTO UMYIIIECTBA Ha
OanmaHce JU3MHIOJATENsd, IO CXEeMEe OTPaK€HUs JIM3MHIOBOTO HMYIIECTBA Ha OanaHce
JU3UHTONOJTY4aTeIIs.

6. YHET ®AKTOPA UHDJIAINHN
TP OHEHKE UHBECTUIIMOHHOTI'O ITPOEKTA
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3agaua 6.1 PaccuntaTh MHJEKC MOKYMATENbHONW CIIOCOOHOCTH ACHET 3a JBa MPEIIIECCTBYIOIINX
roJia, €CJIM UHJICKC IICH 10 OTPEeOUTEILCKUM TOBapaM 3a MoCJIeIHHE ABa roja coctaBmi 127 % u
132 % cOOTBETCTBEHHO.

3agaya 6.2. OuUEHUTh pEaJTbHYIO CTOUMOCTH IIOJYYEHHBIX JOXOJIOB, €CJIU COIVIACHO
WHBECTUIIMOHHOMY TPOEKTY BIOXKEHHS cocTaBAT 50 Thic. pyOsiel, Ha HUX OyayT HAYUCIICHBI
MPOLEHTHI C KaUTaau3aluen exKeroqHo no ctaBke 24 % rogoBbIX 3a YEThIpE To/1a.
[TporHo3upyeMsblil ypoBeHb HHGIIALUY 110 TOJIaM:

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

3amaya 6.3. PaccuntaTh peajbHyIO MPOLEHTHYIO CTaBKY IO YCJIOBHIO 3a7a4u 6.2.

3agaya 6.4. YCTaHOBUTH CTAaBKY JIMCKOHTA JUIS IIPOEKTA, €CIIU JKETAEMbIil YPOBEHb J1I0XOJHOCTU
1o npoekTy coctaniseT 20 % rogoBbIX, a MPOTHO3UPYEMBI YpOBEeHb HH(IIALUU cocTaBuil 15 %
B I'OJI.

3agauya 6.5. Mecsiunasi craBka HHQJISAINH B IEPBOM TOAY pealii3allii MHBECTUIIMOHHOTO TPOEKTa
cocraBisieT 3 %, CpelHEroJoBble CTaBKM HMH(MIALIUU Ha NPEACTOSALIMN TPEXJETHUN Mepuos
0’KHMJIAI0TCSl COOTBETCTBEHHO B pazMepax 40, 35 u 30 %. PeasibHast pplHOUHAs IPOLICHTHAS CTABKa
B IIEPBBIN T'OJ] peayin3aliy poekTa cocrasisier 15%.

Onpenenurs:
1.  OxwunaeMyro CTaBKy UH(IIALNN 32 NEPBBIN TOA.
2. Cpeanroro HHQISAIMOHHYIO CTaBKY 32 BECh CPOK (4 rona).

3.  HomuHanbHYyIO NPOIEHTHYIO CTaBKY 3a IMEPBBIN TO/I.

7.YUET ®AKTOPOB PUCKA
ITPU ONEHKE HHBECTUIIMOHHOI'O ITPOEKTA

Jnist yaeta ¢pakTopa pucKa 10 HHBECTULIMOHHOMY ITPOEKTY UCIIOIb3YIOT BePOSITHOCTHBIIH MOIXO0/
K OLEHKE WHBECTHUIMOHHOTO NpPOEKTa. DTOT METOJ 3aKIIYaeTcs B MPOTHO3UPOBAHUU TPEX
BAPUAHTOB PeAIM3aLUU IIPOEKTA:

1) ONTUMHCTHYECKUIN BapHAHT;

2) BEpOSTHBIN BApPUAHT;

3) mNecCUMMHCTHYECKHI BapUAHT.
[To kaxkaoMy u3 BapHaHTOB (OPMUPYIOT JEHEXKHBIH IOTOK, HAa OCHOBaHMHU KOTOPOIO
PacCCUMTHIBAIOT YMCTBHIA JUCKOHTHUPOBAHHBIN /10XOA. 3aT€M B KAauecTBE KPUTEPHS JS OLEHKU
IPOEKTa PACCUUTHIBAIOT OXKMJAEMbIH YMCTBIH TUCKOHTHUpPOBaHHBIN foxox (OY/J), ucnons3ys

cienyromyto popmyny (17):
OUJJEY YIL-P 17)
i=1

rne Y/[/[; - 9McThIil TUCKOHTHPOBAHHBIN JI0XO/I IO I-My BapHaHTY;

P. - BeposITHOCTH HACTYIUICHUS i-TO BApHaHTa;

M — KOJINYECTBO BapUAHTOB.

Ecnu oxmmaemplii 4MCTHIA TMCKOHTHPOBAHHBINA JOXOJ OOJIbIIE HYJS, TO WHBECTHUIIMOHHBIN
MPOEKT C YUETOM PHUCKa HEOTHO3HAYHOT'O Pa3BUTHsI COOBITHII TPUOBLIEH, €CIIU PaBEH HYJIIO, TO HU
npuObLIeH, HU YOBITOYEH, €CIIM MEHbIIE HYJISI — YOBITOYEH.
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3agauya 7.1. OueHuTh 1enecoo0pa3HOCTh HHBECTUPOBAHUS CPEICTB B IPOEKT C yueToM (akTopa
pucka, eciu (UHAHCHPOBAHHE MPOCKTA MOXKET OBITh OCYIIECTBICHO 3a CYET MPUBJICUCHUS
O6ankoBcKkoro kpemuta moa 12 % romoBeiX. YpoBeHb MHUIIMU 6 % B roa. MUHMMaIbHBINA
JKEJTaeMbIil YpOBEHb J0X0J10B - 15 %.

O6bem Tpedyembrx mHBecTulni — 80 000 py0. MHBecTUIIMKM OCBAaMBAIOTCS B TEUEHUE MEPBOTO
roga. O6vemM peanm3yemoi mpoaykuuu 3a rof - 1500 mrT. Tekymwue 3arpaTsl Ha €IUHUILY
nponykuuu (6e3 amoptu3anuu) - 150 pyd. AMOpTH3anus HAUUCAETCS TUHEHHBIM CIIOCOOOM.
[IporHo3bl ypoBHS LIEHBI HA TPOYKIUIO:

1) neccUMUCTHYECKUit  mporHo3 - 200 py6. ¢ HIAC wu ¢ Hajgorom ¢ mpojax -
BeposiTHOCTH 0,3;

2)  BeposATHBIN mporHo3 - 250 py6. ¢ HIC u ¢ Hajmorom ¢ npoaax - BeposiTHOCTH 0,6;

3) onrumuctuyeckuii nporHos - 280 py6. ¢ HIAC wu c HajoroMm c mpopax —
BeposATHOCTH 0, 1.

[Ipu oreHke mMpoeKTa MCHOIB30BaTh METOJ ONPEACIICHUS 03KHUIaeMOT'0 YHCTOTO MPUBEIEHHOTO

s dexra.

3agaya 7.2. Omnpenenuth OXUAAEMBIA YHUCTHIM TPUBEACHHBIA APPEKT NPOEKTa M OICHHUTH
3P PEKTUBHOCTH MIPOCKTA C YIETOM PUCKA.

[IpennpusiTie MIaHUpPyeT MPUOOPETEHHE TEXHOJIOTHYECKOH JTMHUH cToMMOocThio 57 500 pyO.
['onoBoit 00beM peanuzyeMoil mpoIyKIUH 1Mo mporHo3aM coctaBuT 77 500 py0. mo neHam 6e3
HJIC u nanora ¢ npoaax.

[TpousBoacTBeHHAs Ce0ECTOMMOCTh POIYKIIMH 32 TOJ T10 TPOTHO3aM COCTaBUT:

1) 37500 py0. c BepositHOCTBIO 0,3;

2) 32500 pyO. ¢ BeposiTHOCTBIO 0,5;

3) 27500 pyO. c BepositHOCTBIO (,2.

VYnpasnenueckue pacxozab! coctaBsat 17 500 py0. exeronHo. CtaBka Hajora Ha MnpuObUIb - 20
%. CtaBKy AMCKOHTA MPHUHATH HA ypoBHE 20 % .



