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1 Iles1u ocBOCHUS TN CHMILTHHBI (MOYJI51)
(dbopMUpOBaHHE Yy CTYACHTOB TEOPETUYECKUX M NPAKTHUECKUX 3HAHUA B 00JacTH
yIIpaBICHUS Pa3IMIHBIMY BUJAMU HHBECTHUIINH, B YaCTHOCTH, PeaTbHBIMU ¥ (PMHAHCOBBIMHU.

2 MecTo TMCHHMIIMHBI (MO1YJIsI) B CTPYKTYpe 00pa30oBaTe/bHOil POrpaMMbl

JucuunnuHa HBECTUIMOHHBIA MEHEI)KMEHT BXOJUT B YacTh Yy4yeOHOro IjIaHa
dbopMupyeMyr0 y9acTHUKaMU 00pa30BaTeIbHBIX OTHOIICHHI 00pa30BaTeIbHOM MPOTPAMMBI.

Jis  u3ydeHus  AMCUMIUIMHBI  HEOOXOAMMBI  3HAHUS  (YyMEHHMs,  BJaJCHUSA),
c(hOpMHUPOBAHHEIE B PE3YJIbTATE U3yUCHUS TUCITUTUINH/ TPAKTUK:

DKOHOMMKA OpraHu3aluu

HNudopmartuka

Craructuka

3Hanus (YMEHUS, BIaJICHUS), MOTYICHHBIC TTPH M3yYECHUHW TAHHOW IUCIUTLIMHBI OyIyT
HEOOXOUMBI 7151 U3YUCHUS] JUCIUILITIH/TIPAKTHK:

busnec-nnannpoBanue

AHTUKPHU3UCHOE YIIPABIEHUE

BrinmonHenue v 3amura BoITyCKHON KBaTU(UKAMOHHON pabOThI

3 Komnerenunu ody4yarouierocsi, popmMupyemMbie B pe3yibTaTe 0CBOEHUsI

AUCHMILIMHBI (MOAYJISA) U IVIAHUPYEMbIe pPe3yJibTaThl 00y4eHUs

B pesynprare ocBoeHus IuCHUILTAHBI (MOnyis) «VHBECTHITMOHHBIM MEHEIKMEHT)
oOyJaronuiics 1oJKeH 001a1aTh CIEAYIONUMU KOMITETEHITUSIMU:

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

[TK-2 Crioco0eH BBIMOIHATH paboTy MO pa3paboTKe HHBECTUIIMOHHOTO TPOEKTa

[1K-2.1 [IpoBOAUT MOATOTOBKY IPEUIOKEHUN IO WHBECTULIMOHHBIM IPOEKTaM B
COOTBETCTBUU C KPUTEPUAMHU UX PBIHOYHOW MPUBIICKATEIBHOCTH, a TaAK¥Ke
LEeISIMH TPOEKTa UM KPUTEPUSIMU OTOOpa MPOAYKLHH, MOJYUYEHHBIMH OT

3aKa3ymKa
I1K-2.2 OcymiecTBIISIET 010 KETUPOBAHNE WHBECTUIIMOHHOTO TPOEKTA
I1K-2.3 Brnageer cmocobamMu W mpueMaMu  MPEABAPUTENHHONW  OIEHKHU

3G (HEXTHBHOCTH HHBECTHIIMOHHOTO IIPOSKTA




4. CTpyKTypa, 00b€éM U colepkaHne TUCHUIINHBI (MOLYJI5)
OO0mas TpyI0€MKOCTh JUCIUILUIMHBI COCTAaBisieT 3 3a4eTHBIX enuuuil 108 akaa. gacos, B TOM
qyuce:
— KOHTaKTHas paboTa — 55 akaJl. 4acos:
— ayIuTOpHas — 54 akaJ. 4acoB;
— BHeayUTOpHAas — 1 aKaJ1. 4acos;
— caMOCTOsITeNIbHAS paboTa — 53 akaj. 4acos;
— B (hopMe MpakTUIeCKoi moaroToBku — 0 akaj. 4yac;,

dopma aTTecTaluy - 3a4eT C OUEHKOMN

AynutopHast g
o | KOHTAKTHas pabora E 3 dopma TEKyIIEero
=
5 B aKaJl. 4acax 2] Bun KOHTPOJIS
Pazpen/ tema 3 (B axaz. acax) == . p Kon
S & ©| caMOCTOSTENbHON | yCIIeBaeMOCTH U
JIACIMTUTHHBI 5 S . | xommeTeHUH
@) g £ paboThI MIPOMEKYTOUHOMN
na0. | mpakrt. | 3 &
Tlex. Z'g aTTecTaluu
3aH. 3aH. [ &
1. Teoperuuyeckue  OCHOBBHI
WHBECTUIIHOHHOTO
CaMOCTOSITETIbHOE
n3ydeHue yaeOHon
11 Teopermieckne };Iql/ITe azq bl; Texyiuii KOHTPOIb IK-2.1,
OCHOBBI MHBECTHUIIMOHHOTO| 5 2 2 5 PaTypEL, Y P TIK-2.2,
pabora ¢ yCIeBaeMOCTH
MEHEKMEHTa TIK-2.3
JNEKTPOHHBIMHU
O6ubimorexamu
Hroro no pazaeny 2 2 5
2. OmnpeneneHue CTOMMOCTH
Kanuraia
CaMOCTOSITETIEHOE
u3ydyeHue yueOHoui K-2.1
21 Onpenenenue 5 2 6 4 JUTEPaTYpBHI; Texkymuil KOHTPOIIb MK 2'2’
CTOMMOCTH KamnuTajia pabora ¢ YCIIEBAEMOCTH K 2' 3’
JNEKTPOHHBIMU '
Ooubimorexkamu
Wroro no pazaeny 2 6 4
3. Tousate u xnaccuukanus
WHBECTUIIMOHHBIX TIPOSKTOB
CaMOCTOSITETbHOE
3.1 [onsaTne u u3ydeHue yueOHoH MK-2.1
KIJTaCCU(UKAITHS 5 2 4 5 JUTEPaTYpBHI; Texkymuil KOHTPOIIb MK 2'2’
MHBECTUIIMOHHBIX paborta ¢ yCIIeBaeMOCTH K 2' 3’
MPOEKTOB JNEKTPOHHBIMU '
Oubimorexkamu
Uroro no pazaeny 2 4 5
4. AHHYUTETHBIE TIIATEKU
CaMOCTOSITETTbHOE
u3ydeHue yueOHoOM K21
4.1 AHHYHTETHBIC 5 2 6 4 nurepatypbl; | Tekymumii KOHTPOIb K 2'2'
IUIATEXHU pabota ¢ yCHEBaEMOCTHU K 2' 3’
3JIEKTPOHHBIMHI '
O6ubimorexamu




Uroro no pazaeny 2 6 | 4 |
5. MeTtoasl OIIEHKHU
3KOHOMUYECKOM
3¢ HEeKTHBHOCTH
CaMOCTOSTEIILHOE
5.1 Mertoast OIIEHKH 3vaenHe vaeOHoi
IKOHOMUHICCKOH y;I/ITe aiﬂl 13 Texyuuii KOHTPOIb TK-2.1,
>bdekTHBHOCTH 5| 4 12 | 5 PATYPEL, yu p TK-2.2,
pabora ¢ YCIIEBaEMOCTH
MHBECTUI[MOHHBIX T1IK-2.3
INEKTPOHHBIMU
MPOEKTOB
OnOIMOTEKAMH
HUroro no pasaeny 4 12 5
6. Pucknm  WHBECTHIMOHHBIX
MPOCKTOB
CaMOCTOSITENBHOE
M3ydeHHe yueOHON
6.1 Pucku yJII/ITe ai] BI; Texymuii KOHTPOJIb IK-2.1,
WHBECTUI[HOHHBIX 5 6 6 30 PaTypEL Y P TIK-2.2,
pabora c yCIeBaeMOCTH
IIPOEKTOB IK-2.3
3JIEKTPOHHBIMHA
OMOIHOTEKAMH
HWroro no pazaeny 6 6 30
HWroro 3a cemectp 18 36 53 320
Hroro no pucnumnnuae 18 36 53 3a4eT ¢ OLEHKOMI




5 O0pa3oBaTte/ibHbIE TEXHOJIOTHH

st obecnieuennss HanbOobIne dGPeKTUBHOCTH 00pa30BaTEIILHOTO TpoIecca B Kypce
JaHHOW  y4eOHOW JHMCUMIUIMHBI HCIOJNB3YIOTCS B Mpolecce OOydYeHUs IepeioBbIC
o0pa3oBaTelIbHbIE TEXHOJIOTHHU:

1) TpamuioHHBIE O00pa3oBaTEIbHBIC TEXHOJOTUH (MHPOPMALMOHHAS  JICKIIHS,
MpaKTUYECKHE (CEMUHAPCKUE) 3aHATHS ),

2) TeXHOJIOTHUs PoOIeMHOro o0ydeHus (poOiieMHas JSKIKs, TPAKTHUSCKUE 3aHATHS B
dbopme mpaKkTUKyMa, Kelc-MeTo/1a);

3) UrpoOBBIC TEXHOJIOTUH (POJICBBIC U JICIIOBBIC HIPHI);

4) TeXHOJIOTUHU MTPOEKTHOIO 00yUeHUs (TBOPUECKUI ITPOEKT);

5) UHTEpaKTUBHBIC TEXHOJIOTHHU (CEMUHAP-TUCKYCCHUs);

6) UH(OPMaIMOHHO-KOMMYHHUKAIIHOHHBIE o0Opa3oBaTenbHbIC TEXHOJIOTHH
(MeKuusA-BU3yaTu3alys, PAKTUUCCKUE 3aHATHS B (POPME ITPE3CHTALINH)

JIeKIMOHHBIE 3aHATUA HapSAy ¢ cooOlleHreM yueOHOW MH(popManuu mpeArnoiarawT U
pelIeHne CIeayromuX AUIAKTHIeCKUX 3a1a4: 3auHTepecOBaTh CTYACHTOB M3y4aeMOW TEMOH,
pa3-pylIuTh HEBEpPHbIE CTEPEOTHIHBl, YyOEAUTh B HEOOXOAUMOCTH TJIIYOOKOTO OCBOCHHUS
Marepuaia, MoOYAUTh K CAMOCTOSTEIIbHOMY MOMCKY U aKTUBHOM MBICIIUTEILHON NI TELHOCTH,
MOMOYb COBEPIIUTH MEPEXOJ] OT TEOPETHUECKOTO YpPOBHS K MPHUKJIAJHBIM 3HAHUSM B JaHHOU
o0nacTu.

[IpoBeneHnue TrpynmoBbIX (CEMHMHAPCKUX W TMPAKTUYECKUX) 3aHATHI MpeJroiaraer
peleHre  pasHOOOpa3HBIX TUAAKTUYECKUX 3ajad: 3aKpeIUIeHHEe IMOJNyYCHHBIX 3HAHWH,
dbopMupoBaHHE YMEHHS MPUMEHSATh MX Ha MPAKTHKE, COBEPIICHCTBOBAHUWE YMEHHs paboTaTh C
uH(popMaluelt, aHalu3upoBaTh, 0000mIaTh, MPUHMMATh U  OOOCHOBBIBATH  PEIICHUS,
apryMEHTUPOBAHO 3alIHIIATh COOCTBEHHbBIE B3IJIAAbI B JMCKYCCHHU, B3aUMOJIEHCTBOBATH C
JIPYTUMH YWICHAMH TPYIIIHI B IPOIIecce 00yICHHUS.

6 YueOHO-MeTOAMYeCcKOe o0ecriedeHUe CAMOCTOSITeJIbHOI PadoThI 00y4aKoIMXCs
[Ipencrasneno B mpuioxxeHuu 1.

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

8 YueOHo-MeTOAMYeCcKOEe H HH(POPMALIMOHHOE O0ecneyeHue TUCIUIIHUHbBI (MOTYJIs1)

a) OcHoBHasl TUTEpaTYypa:

1. Monomapesa, O. C. VHBecTUIIMOHHBI MeHeIKMEHT : yueOHoe mocobue / O. C.
[Toromapesa, O. JI. Hazaposa ; MI'TY. - Marautoropck : MI'TVY, 2017. - 1 sneKkTpoH. ONT. AUCK
(CD-ROM). - 3arin. c TUTYIL. JKpaHa. - URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3372.pdf&show=dcatalogues/1/1139
226/3372.pdf&view=true (mara ooOpamenus: 14.05.2020). - MaxkpooObekT. - Tekcr
aekTpoHHBIH. - ISBN 978-5-9967-1081-2. - CBenenus noctynHsl Takke Ha CD-ROM.

0) lomotHuTeEIBLHASI TUTEPaTypa:

1. Tlonomapena, O. C. MuBecTHMOHHBIN MeHeMKMeHT. lleHHbie Oymaru : ydeOHOE
nocobue / O. C. [Tonomapesa, O. JI. Hazaposa ; MI'TY. - Marautoropck : MI'TY, 2018. - 1
snektpon. onr. jguck (CD-ROM). - 3Barn. ¢ turym.  o9kpama. -  URL:
https://magtu.informsystema.ru/uploader/fileUpload?name=3598.pdf&show=dcatalogues/1/1524
550/3598.pdf&view=true (mata oOpamenus: 14.05.2020). - Makpoobbekr. - Tekcr
anekTpoHHBIH. - ISBN 978-5-9967-1237-3. - CBenenust goctynssl Takxe Ha CD-ROM.

2. Botuenp, JI. M. Pucku npeanpruHUMAaTEIbCKOM AeITeNbHOCTH | yueOHoe mocobue / JI.
M. Boruens, B. B. Bukynuna ; MI'TY. - Marauroropck : MI'TY, 2018. - 1 s51ekTpoH. ONT. JUCK
(CD-ROM). - 3arm. ¢ tutya. sxpana. - URL:



https://magtu.informsystema.ru/uploader/fileUpload?name=3525.pdf&show=dcatalogues/1/1514
343/3525.pdf&view=true (mara oOpamenus: 14.05.2020). - MakpoodsekT. - Tekcr
anekTpoHHbIH. - ISBN 978-5-9967-1130-7. - CBenenust noctynssl Takxe Ha CD-ROM.

B) MeToauyeckne yKazaHus:
[IpencraBieHsl B IPUIOKEHUU 3.

r) [Iporpammuoe odecnneuenne u UHTEepHET-pecypcehl:

IIporpammHoe o0ecnieueHue

HaumenoBanue .
10 Ne torosopa Cpoxk neiicTBuS JTULIEH3UU
MS Off_lce 2007 Ne 135 o1 17.09.2007 OeccpouHo
Professional
7Zip CBOOOJTHO 0OECCPOYHO
Bbpaysep Yandex|coboiHo 0EeCCPOYHO
IIpodeccuonanbHbIe 6a3bl JAHHBIX H HH(POPMAIHOHHBIE CTPABOYHbIE CHCTEMBI
HazBanue Kypca Ccblika
HauunonansHast

undopmanuronno-ananmutuueckas cucrema|URL: https://elibrary.ru/project_risc.asp
— Poccuiickuit AHIEKC HAYYHOT'O
[TouckoBass cucrema Axkagemusi Google
(Google Scholar)

Nudopmannonnas cucrema - Ennnoe okHO URL: http://window.edu.ru/
JI0CTyTa K MHPOPMAIIMOHHBIM pecypcaM
OnektponHbie pecypebl onbmmorekn MI'TY [https://magtu.informsystema.ru/Marc.htmi?local
nMm. I'.1. HocoBa e=ru

9 MaTtepuajibHO-TeXHHYeCKoe o0ecnevyeHne TUCIUTLITHHBI (MOTY 1)

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

MarepuanbHO-TEXHHUECKOE 00ecIieueHNe JUCIUTUINHBI BKITFOUAET:

1. Y4eOHbIe ayIUTOPUN [T IPOBECHUS 3aHATHI JIEKITMOHHOTO THTIA:

MynbTUMeANHHBIE CPEICTBA XPAaHEHHUS, TIepeIauu U MpeICTaBIeHUs UHPOPMALIUH.

2. YueOHblEe ayIUTOPHH JUIS TPOBEACHUS NPAKTUYECKUX 3aHATHHA, TPYNIOBBIX U
WH/IMBUYaJIbHBIX KOHCYJIbTAUH, TEKYIIEr0 KOHTPOJIS U POMEXYTOYHOM aTTeCTaI|H:

MynbTHMEANIHBIE CPENCTBA XpAHEHWs, Tepefadyd W TPEICTaBIeHHS HH()OpMAIU.
Kommiekc TeCToBBIX 3aJaHUi TS TPOBEICHHS IPOMEXYTOUHBIX U PYOEKHBIX KOHTPOJIEH.

3. [loMenieHust A1 CAMOCTOSATEIHLHON paOOThI: 00yJAOIITUXCSL:

[Tepconanbubie kKommbloTepsl ¢ makerom MS Office, Bixomom B IHTEpHET U ¢ 10CTyIOM
B 2JICKTPOHHYIO HHPOPMAIIMOHHO-00Pa30BaTENbHYIO Cpey YHHBEPCUTETA

4. TlomemeHuss AN XpaHEHUS M TMPODUIAKTUYECKOTO OOCIY>KUBAaHUS Y4eOHOTO
000pyIOBaHUS:

HIkags! 11 XpaHeHUs] y4eOHO-METOINYECKON JOKYMEHTAIMH, Y4eOHOTO 000PYA0BaHUS
Y y4eOHO-HarJIsTHBIX TOCOOH.



Y4ebHO0-MeTOqUYECKOE 00ecTIedeHHe CAMOCTOSATEIbHOW padoThl 00yYalouuxcst
[To nucuumirne « HBECTULIMOHHBIM MEHEIKMEHT» IPETyCMOTPEHA BHEAYAUTOPHAS
caMocTosITeNbHasl paboTa 00yJarOIIHXCS.

Ilpumepnvie konmpoasnvie pabomot 013 camonposepku (KP):

KP Nel «Onpenenenne CTOUMOCTH KalTUTAJIA)»

3adanue no eapuanmam:

Kanuran Kommannn ABC nuMeer cneayromyio CTpyKTypy:

- 0OBIKHOBEHHBIN aKIIMOHEPHBIN KalUTall X MJIH. V.€.;

- IPUBUJIETUPOBAHHBIN aKLIMOHEPHBINA KaUTall y MJIH. Y.€.

- 3a6MHBII KanuTaj Z MJH. y.e.

OOBIKHOBEHHBIN aKIIMOHEPHBIN KarmuTa OblI1 chopMHUPOBaH OOBIKHOBEHHBIMU AKITHSMH,
6era-ko3¢pGpunmeHT KoTopbix cocraniuseT 1,57. [IpuBunerupoBaHHbIN aKIIMOHEPHBIN KaruTall
c(hopMHPOBaH MPUBIIETUPOBAHHBIMH AKLIUSIMH, IO KOTOPHIM BBIIIAYUBAETCS (PUKCHUPOBAHHBIN
JMBUJICH]] B pa3Mepe a y.e.. X pbIHOYHAsi CTOMMOCTh COCTABIIseT b y.e. 3aeMHbIil KaruTas ObL1
chopMHUpOBaH 3a c4eT Kpeaura 6anka, CTouMocTbio 16,5%. [Ipennonoxkum, 4To oxxugaemast
JIOXOJTHOCTh PBIHKA COCTaBISIET C %, Oe3prcKoBas MpoIeHTHAs cTaBka 4,75%, a cTaBKa Hajlora Ha
npu6sUTb 20%.

KP Ne2 «®@opMupOBaHHe JEHEKHBIX IOTOKOB NPEANPHATHS»

3aoanue no eapuanmam:

Bapuanr 1 [Ipennpustue paccMaTpruBaeT HHBECTULIMOHHBIN MPOEKT, IPEAyCMATPUBAIOLINI BBIITYCK
HOBOT'O IpoAyKTa. [IpoBeieHHbIE MAPKETUHTOBBIE NCCIEIOBAHMS [TOKA3aJIH XOPOILUE NEPCHEKTUBBI
cObITa JaHHOTO MpoayKTa. [ peanusanuu npoekra Tpedyercs 3aKymUTh HE0OX0AUMOe
obopynoBanue crouMocTbio B 50000 y.e.. JlocTaBka U ycTaHOBKA MOTPEOYET IOTMOIHUTEIBHBIX 3aTpaT
B 00beme 10000 y.e.. OcymiecTBieHre MPOEeKTa NOTPeOyeT TONMOTHUTEIHHBIX BIOKEHUH B 000POTHBIE
akTuBsl B pazmepe 40000 y.e..

JmuTenbHOCTh MPEIUHBECTUIIMOHHOM U MHBECTUIIMOHHOM (ha3bl cocTaBuT 1 rox. Cpok Ku3HU
npoekTta — 5 neT. CpoK MoJIe3HOT0 NCIONIb30BaHus 000pyI0BaHus — 5 j1eT. B Tedenue 3Toro cpoka
o0opynoBaHue OyaeT aMOPTU3UPOBATHCS JIMHEHHBIM criocoOoMm. [Ipenmonaraercs, 4To K KOHITY CpoKa
peanu3anuy MpoeKTa 000pyA0BaHUE MOXKET ObITh TpoJiaHo octaTouHoi ctoumoctu 10000 y.e., a
3aTpaThl HA 0OOPOTHBIN KanmuTaal OyAyT MOJHOCTHIO BOCCTAHOBJICHBI.

[To naHHBIM MapKETHUHIOBBIX MCCIEI0BAHUM, €KETr0/IHasl BEIPYUKa OT MPOJAXX JaHHOTO NIPOAYKTa
cocraBut 95000 y.e.. [lepemennsie 3aTpaThl Kaxaoro neproaa — 40000 y.e., mocrostaasie — 12000.
CraBka Hanora Ha npuObLIs — 20%.

Onpenenuts yncThiil qeHexkHbIH MOTOK (NCF) ot gesrensHocTH ipeanpustus. 14



AKP Ne3 «OnpenesieHue HACTOsIIEH CTOMMOCTH AHHYUTETHOTO IJIATEXKA)

MNe]. CornacHo yciaoBUsSM (DMHAHCOBOTO COTJIAIIICHHUS Ha cUeT B 0aHKE B TEUEHUE 8§ JIET:

a) B KOHIIE TO/1a;

0) B Hauaje roja

OyAyT OCTYyNaTh JIEHEKHBIE CYMMBI, II€pBast U3 KOTOPBIX paBHA 4 ThIC. 10JUIL., @ KaX/1as ClIeAyrolas
Oyner yBenuuuBaThes Ha 0,5 ThIC. 10/u1. OLEHUTE STOT aHHYHUTET, €CJIM OaHK IPUMEHSET IIPOLIEHTHYIO
ctaBKy 10% romoBbIX M CIOKHBIE IPOLEHTH! HAUUCIIAIOTCS OAMH pa3 B KOHLE roaa. Kak usmensarcs
OLIEHKU aHHYUTETA, €CIIU JCHEKHbIE CyMMbI OyayT yMeHblaTbes Ha 0,5 Toic. 1om.?

MNe 2 3a 6 et HeoOxoaumo HakomuTh 30 Thic. nosuT. Kakoi BeIMYMHBI TOJDKEH OBITh TEPBBIN BKIIA,
€CJIU TIPEeAIoaracTcs Kax/Iblid TO/1 yBEJIHMYNBATH BEIMYMHY JEHEKHOTo noctyruienus Ha 800 gom. u
NPOIIEHTHAs CTaBKa paBHa 8 % rofoBbIX? JIeHeKHbIe MOCTYIUICHUS M HAYNCIIEHUE CIO0XKHBIX
IPOLIEHTOB OCYILECTBIISAIOTCS B KOHIIE roaa. Onpenennte, Ha KaKyto BeIMYMHY HEOOXO0AUMO
YBEJIUYNBATh KaKIbIi r0J] IEHEKHOE IOCTYIUICHHUE, €CIIH MIEPBbIi BKIIaa OyleT paBeH 2 ThIC. 10JII.
MNe3. Kakyto LieHy 3aIu1aTUT HHBECTOp 3a OECKYyIOHHYI0 obauraiuio ¢ HomuHaiaoM B 100, 00 ex. u
noramenueM uepe3 90 guel, ecnu Tpedyemas Hopma goxonHoctu 12%7?

KP Ne4 «Omnpepnesienne Oyayuei CTOUMOCTH AHHYHTETHOIO IIATEXKA»

MNel. PaccunraiiTe OyayIIyro CTOMMOCTb CPOYHOTO aHHYUTETA MIPEHYMEPaHIO MPU YCIOBHH, YTO
BEJIMYMHA PaBHOMEPHOTO MocTyIwieHus coctasisieT 1500 py6uneit B rof, mporenTHas craBka 9,5% u
CpOK 5 JeT.

Ne2. CxonbKO TIEITBIX JIET TOTpeOyeTcs, YTOObl HAKOMUTh Ha cueTe cymmy B 45000 pyOneit, eciu B
KOHIIE Ka)KII0To roja Ha cuet kianetcs S000 pyoseit noa 14,5% roaoBbIX.

MNe3. Onpenenure, pu KaKOM 3HaYEHUU €KETOIHBIX BKJIAJ0B (BKJIAJ JEJIaeTCsl B KOHIIE Iofa),
nosryuutcs uyepe3 5 ser cymma B 20 000 py6sieit mpu nporieHTHOM ctaBke 21,5%.

KP Ne5 «MeToabl 0OleHKH 9KOHOMHYECKOi 3()()eKTHBHOCTH HHBECTHIIMOHHBIX MPOEKTOB: METO/
JTMCKOHTHPOBAHUSD»

[Ipennpustue paccMaTpuBaeT 11€J1ec000pa3HOCTh npuoOpeTeHus HOBOI
TEeXHOJOrn4eckor JuHuM. CpoK 3KCIUTyaTalluy S5 JIeT; U3HOC Ha 000py/I0BaHUE HAYKCIISAETCS 110
MeToay yckopeHHoM amoptuzauuu (%): 25, 25 25, 20, 5 . Belpyuka oT peanuszanuu nNpoayKLuuu
IIPOrHO3MpYETCs Mo rofaM. Tekylire pacxosl 10 ToAaM OLEHUBAIOTCA CIEAYIOIINM 00pa3oM: B
NEPBbI TOJ OSKCIUTyaTalluM JIMHUM C TOCIEAYIOIIUM €XEroJHbIM pocTtoM ux Ha 3%.
PaccmatpuBaercs yBennuenue o00poTHbIX cpenacTB. Kpenut B3saT noa 15% roaoBsix, CpOKOM Ha
5 et v BO3BpalIaeTcs ¢ MPOIEHTaMU PaBHBIMU JIOJIAIMM 32 TPU NocieaHux roaa. CtaBka Hajiora
Ha npubsUTb coctaBiseT 20%. VicxoaHbpie maHHBIC 1O BapUaHTaM MpeACTaBlieHbl B Tabi. 1.14.
HeoOxoaumMo paccyuTath AeHEKHbIE TOTOKH MO MPOEKTY MO ro/IaM, YUCTYIO TEKYIIYI0 CTOUMOCTh
npoekra (NPV). CraBka nuckontupoBanus — 12%.

ITokaszarenu BapuaHTbl
1 2 3 4 5 6

CTOMMOCTD JIMHUH, THIC. pYO. 10000 | 12000 | 13000 | 14000 | 11000 | 14000

Beipyuka oT peanmuzanuu | T 1 8800 8600 9000 9800 8500 8300

0 TO/IaM, ThIC. PYO. 0 2 9400 9200 9600 10400 9000 9100

it 3 10200 | 10000 | 10400 | 11200 | 10000 | 9900

Bl | 4 10000 9800 10200 | 11000 9900 10300

5 8000 7800 8200 9000 7800 10600

Texyiuye pacxoJibl, ThIC. PYO. 3400 3800 4800 5000 3500 3300

O60poTHBIE CPEICTBA, THIC. PYO. 2500 3000 2000 1000 2200 3000

CymMma KkpenuTa 5000 6000 7000 8000 6000 6000

JlukBuganmonnas croumocts ctaporo | 4000 3500 5000 5500 1500 2900
00opymoBaHus, ThIC. pyO.

Ilpumeuanue: O60pOTHBIE CPeICTBA YBEJIMYHUBAKTCA B HayaJle Mepruoaa U BO3BPALAIOTCS

NpH 3aBepIIeHUH NMPOEKTA.




puioxenne 2

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

a) H.]IaHI/IpyeMbIe pe3yJbTaThbl oﬁyqe}mﬂ H OIICHOYHBIC CpeaACTBA AJIsl IPOBEACHUSA HpOMe)l(yTO‘lHOﬁ arrecranuu:

Kon NunukaTop noctuxkeHus
OneHouHble CpPEeACTBA
WHJUKaTOpa KOMIIETEHILIUH
IK-2: Cnioco0eH BbIMOJIHATH PA00Ty M0 pa3padoTKe HHBECTUHMOHHOIO NMPOEKTA

I1K-2.1

[IpoBOUT MOATOTOBKY MNPEIIOKESHUH TIO
MHBECTULIMOHHBIM MpOEKTaM B
COOTBETCTBUHU C KPUTEPUSIMH UX PBIHOYHON
MIPUBIICKATCIbHOCTH, a TaKXke MeIsIMHU
MPOEKTa M KPUTEPUSIMU 0TOOpa MPOTYKIIHIH,
MOJIYYCHHBIMH OT 3aKa3uuKa

[lepedens TeM i1l MOATOTOBKHU K 3a4ETY C OLICHKOM 110 JUCIUILINHE:

1. . YTto Takoe MHBECTULIMY U UHBECTULIMOHHBIN aHAJIN3 U KAKOBBI UX 3aJ1a4u?

2. Yto npexacrapusieT cOOON MHBECTUIIMOHHAS ACSITETFHOCTD?

3. KTo0 siBsiercst CyObeKTOM WHBECTULIMOHHOW JESITEIbHOCTH?

4. KakoBbI 1€l THBECTUIITMOHHOTO MEHEPKMEHTA B 00J1aCTH KallUTaJIbHbBIX BIOKEHUH?
5. YTo Takoe MHBECTHUIINH, U KaKU€ CYIECTBYIOT BHbl HHBECTULINIA?

6. OxapakTepu3yiTe HCTOYHUKH (PUHAHCUPOBAHUS MHBECTUIIMOHHBIX TPOEKTOB.

7. HazoBute dhopmbl hUHAHCHUPOBAHUSI HHBECTUIIMOHHBIX MTPOEKTOB.

8. ITepeuncnute MeTOBI OLIEHKU 3()(PEKTUBHOCTH MHBECTUIIMOHHBIX TPOEKTOB.

9. Uro Takoe AMCKOHTUPOBAHWE, U IOYEMY OHO NPUMEHSETCS B HWHBECTUPOBAHHH B
peaNIbHBIN CEKTOpP?

10. Kak onpezensercs cTaBka AMCKOHTUPOBAHUS?

11. Kakum 0Opa3oM ornpeaesnstoT IpUBEACHHYI0 CTOUMOCTh HHBECTUIIMOHHOTO IIPOEKTa?
12. B yeM coCTOUT 3HaYCHHE YNCTOM MpUBEACHHOU cTOUMOCTH (NPV)?

13. [lns kakux nesnen Tpedyercs onpeenuTh BHYTPEHHIOW HopMy aoxoaHoctu (IRR)?
14. B dem 3aKiIro4aeTcsi 0COOCHHOCTh HCIIOJB30BaHMSA TAKOI'0 MOKa3aTensd, KaK HHJIEKC
pentabensHOCTH (PI)?

15. Kakum 00pa3zom U3MEPSIOT I€HEKHbBIE ITOTOKHU?

16. HazoBuTE METOABI ONTUMH3ALINN HHBECTUILIMOHHOTO OPT(ders.

17. KakoBbl KpuTeprH 0TOOPAa MHBECTULIMOHHBIX TPOEKTOB?

18. KakoBa cTpykTypa 6U3HEC-TUIaHa UHBECTUIIMOHHOTO MPOEKTa?

19. Kak onpenensercsi pucKk HHBECTUIIMN U KAKOBBI MEPHI €r0 CHUYKEHHUS ?
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WHJUKaTOpa

NHnukaTop 1oCTHKEHUS
KOMIIETEHIIUHU

OrneHOYHBIC CpPEICTBA

20. Yem oTnuyaroTcst mopTdesbHbIe MHBECTUIIUH OT PEaTbHBIX HHBECTULIUI?

21. Kto siBsieTcst CcyObeKTOM U 00BEKTOM MOPTQETHHBIX WHBECTUIIHN?

22. Kak uzmepsietcst 10X0JHOCTh U PUCK IIEHHOM Oymaru?

23. HazoBute crioco0bl onpeieNieHus: 0’KuaaeMon JOXOTHOCTH [IEHHON OyMaru.

24. YKaxuTe Mepbl CHIDKEHUS pUCKA MOPT(HEITbHBIX HHBECTUIIHHA.

25. B yeMm cocToWT 3ajaua HMHBECTULIMOHHOW CTpaTerud B 00JacTU MOPTQENbHBIX
WHBECTHIIHI?

26. HazoBuTe sTamnsl mopTheabHOro MHBECTUPOBAHUS.

27. Yrto mpencraBiseT co00i MHBECTUITMOHHBIA MOPTQENh U KAKOBBI €0 1ETH?

28. Kakumu XxapakTepuCTHKaMU JI0JKEH 00J1a1aTh HHBECTULIMOHHBINA TOPTdhens?

29. HazoBuTe KpuTepun Kiaccu(uKauuii HHBECTHIIMOHHBIX OPT(deei.

30. KakoBbI MpUHIUIIBEI (POPMHUPOBAHUS HHBECTUITMOHHOTO TIOPT(hes?

31. Kak onpenensieTcst oxxuaeMas T0XOIHOCTh MHBECTUIIMOHHOTO MOpTdhes?

32. B yem 3akmtogaercs crienupuKa HaX0XKACHUS pUCKa MHBECTHUIIMOHHOTO nopTdens?
33. Urto Takoe nuBepcuUKalMsg HHBECTULIHMOHHOIO MOpTenss W Uil 4Yero OHa
UCIIOJIB3YETCS?

34. Ha3zoBure criocoObl yrpaBieHHs] HHBECTULIMOHHBIM MOPTQEIEM.

35. Yro Takoe 3¢ GeKTUBHBIN U ONTUMAIBHBINA TOPThEs?

1. [IpeanpusTue BiaajeeT MalIMHON, KOTOpast OblJIa MMOJTHOCTHIO aMOPTHU3UPOBAHA U MOXKET
OBITh MpOAaHa MO PHIHOYHON CTOUMOCTH. ECTh BO3BMOXXHOCTB KYITUTHh HOBYIO MAaIlIUHY JIJIsI
3aMEHBI cTapoil. B 3TOM ciy4ae OXHUJaeTcsi COKpaIllEHHE H3JIEPKEK MPOU3BOJCTBA.
VBenuyeHne BbITyCKa TOBAPHOW MPOAYKIHUHM HE Tpeamnosaraercs. BeirogHa am mokymnka
HOBOI MaIlIMHBI, eciiu mpeanpustre Tpedyer 10%-Hyr0 roIoByI0 peallbHyl0 HOpMY J0X0/1a
Ha UHBECTHUIINH?

Tadomuua WcxonHele JaHHBIE




Kon Nuaukatop 1ocTHXREHUs
OLieHOYHbIE CPEACTBA
WHJUKaTOpa KOMIICTCHITUI
Tl'onoBas cymma
COKpaIeHHS
Llena patit Cpok
[IponaxHas nena H3EPKEK
. npruoOpeTeHUS HCIIOJIb30BaHUS
CTapoi MalllUHBbI, . MPOU3BOJACTBA OT o
HOBOI MaIlIMHEI, HOBOI MaIlIMHEI,
ThIC.pYO. UCIIOJIb30BaHUs
THIC.pYO. . JeT
HOBOM MAIIIMHBI, THIC.
pyo.
80 500 70 5
2. Nmerores nBa mHBecTHIMOHHBIX TpoekTta: WMIIl w UII2 ¢ oguHaKoBOWM MPOTHO3HOM
CyMMO# TpeOyeMbIX KalWTalbHBIX BIIOKEHUN. BenuunHa mimaHupyemoro noxoaa (ThIC.
py0.) HeompeneeHHa U TIPUBE/ICHA B BUJIE PACIIPEICIICHUS BEpOsTHOCTEH (Tab1.). OLIeHUTH
PUCKOBAaHHOCTh KaXJOTO MPOEKTa, HUCIONB3YysS KpUTEepHl 0TOOpa — «MaKCUMH3aIus
MaTeMaTUYECKOTO OXHUAAHUA JI0X0/1a». XapaKTEepUCTHKA NPOEKTOB M0 JOXOJaM U
BEPOSITHOCTSIM €T0 MOJIy4EeHHUS:
WNusecturmonnsiii mpoext UIT1
Joxon, TeiC. py0. BepostHocTs (B)

2500 0,15

3000 0,20

3500 0,35

5000 0,20

6000 0,10
WNuBecturmonnsiii npoext WUI12

Joxon, Teic. pyo. BepositHocTs (B)

1500 0,10

2500 0,15

4000 0,30

5000 0,30

7000 0,15

I1K-2.2 OcyuecTBisier OropxeTupoBanue | Ilpakmuueckue 3adanus

HMHBCCTHUILIMOHHOI'O ITPOCKTA

Nes.
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OrneHOYHBIC CpPEICTBA

TpeOyercst orieHUTH () (PEKTHBHOCTH MHBECTUITMOHHOTO MPOeKTa. PaccunTarh mokazarenu
3¢ (PEeKTUBHOCTH WHBECTHIIMOHHOTO TpoekTa (umHaekc peHtabenbHocTH PI, NPV, IRR,
DPP), cnenath BBIBOJ O I€I€COOOPA3HOCTH €ro pealu3anud. AKIIMOHEPHOE OOIIECTBO
paccMaTpuBaeT BO3MOXKHOCTh MPUOOPETEHUS TEXHOJIOTUYECKON JTMHUU TI0 MIPOU3BOJICTBY
MPOIYKIIMH B KPETUT. Y CIIOBHS IOTOBOPA KPEIUTA!

CTOUMOCTH MPUOOPETAEMOT0 UMYIIIECTBA COCTABISET 15 MITH pyO

CPOK TIOJIE3HOTO HCIIOJIb30BaHHUs 000pyJOBaHUS S5 JIeT

CpOK JoroBopa 3 roja, miara 16% rogoBsix

aMOPTHU3ALUS HAYHCIISETCS IMHEHHBIM CITIOCOOOM

pa3mep craBku HJC 18%, Hanor Ha mpuObLIL 20%

craBka pepunancupoanus LIb PO 8 %

[Tocne 3amycka B 3KCIUTyaTallMi0 00OpYIOBAaHUS BhIpYyUKa OT peaju3aluu IpOoAyKIUU (C
H7c) cocrasisieT 19500 Toic.py0. /Tof., a TEKyIIME 3aTpaThl 0€3 ydeTa MiaaThl 10 KPeauTy-
4,5 miH. py06./To].

B Tabnuiie npuBeieHbI JTaHHBIC OIICHKH JIOXOJHOCTH KaluTalla I JAHHONH KOMITAHHH

VVVYYYVY

Bug xanurana CrouMocTh Kanurana, % Jons B o0mie cymme
Kamnuraia, %
bankoBckuii kpeaut 20 0,3
Cpencraa YaCTHOTO 18 0,3
WHBECTOpa
CoOCTBEHHBIC CpPEJICTBA 23 0,4

2. Ucknrouenue uz npasuna: evloop npoekma ¢ oonvuum snavenuem IRR, enusnue yposus
peungecmuyuti 6apveproti cmagkyu. CTOUMOCTb UHBECTUIIMH Ul 000MX MPOEKTOB paBHA
100 py6nsm. BapbepHas craBka paBHa 12%. YpoBeHb peMHBECTHITNI TTOCTOSTHHBIN 1 paBEH
10%. IlepBslii IpoeKT reHepupyeT NpuobLIL paBHyto 200 pyOneit no okoHyanuu 1 roga u
100 py6uieii Mo OKOHYaHUM BTOPOTO TOfa, @ BTOPOIl reHepupyeT MpuoObulb paBHYIO 160
py6sieil B TedeHnu nepBbix 3 et u 3aTeM 1o 60 py6uieit eme 4 roga. CpaBHUTE /1Ba IPOEKTA.
3. Pasmep umuBecturmm - $12800. Jfoxoasl oT WHBeCTHIME B mepBoM roay: $7360; Bo
BTOopoM roay: $5185; B Tperbem roay: $6270. Onpenenure, Kak MOBIUSCT HA 3HAYCHUC
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BHYTPEHHEH HOPMBI JOXOJHOCTH YBEJIMYEHUE MPUOBLTH OT MHBECTHIIMU Ha 23,6%.

3. Ilo mpoexTy NpOM3BOAMTCS HEMEMJICHHAS IIOKYNKa OOOpYIOBaHUS CTOMMOCTBIO
$110,000, exxeromHoe MOCTYIUICHUE JCHEXKHBIX cpeiacTB - $24,400 B TeucHHE MATH JIET.
3aKkyIuleHHOe 00OpYZOBaHHE B CBSI3U C YCTapeBaHUEM 4epe3 IATh JIeT OyAeT CTOMTH
$10,000. AmoprH3anus NPOU3BOIUTCS IO MPSIMOJMHEHHOMY METOIy. BBIUUCIUTH
JIOXO/IHOCTh 33JIeHICTBOBAHHOTO KaIMTaa.

4. 1leHbl Ha METAJUIONPOIYKINIO 32 mociennue 11 MecsreB no cTaTUCTUYECKUM JTaHHBIM
COCTaBWJIN:

Mecsrg 1 2 3 4 5 6
Lena, momn./T 300 310 312 309 302 305
Mecsrg 7 8 9 10 11
Lena, momn./T 304 300 298 305 304

KakoBa BepoOSTHOCTH TOTO, YTO B CIEAYIONMEM MeECsIe IeHAa YMEHBIIUTCS II0
CPaBHEHHUIO C €€ MOCJIEeIHUM 3HaYeHHEeM?
3anoJHUTh TAOJIHILY:

Bune! pucka

Crioco0bl yMEHBIICHUS
OTpHUIATENbHBIX MOCIEACTBUIMA

1) HU3KKE 00BbEMBI peau3alii TOBapoOB

2) Hea(pdexTuBHAs paboTa cOBITOBOM CeTH

3) HeyJauHbIN BBIXOJ1 HA PRIHOK HOBOT'O TOBapa
4) HeHaJuIeXKalllee UCIIOJTHEHNE KOHTPAreHTOM
YCJIOBHI I0rOBOpa

5) IpOTHBOIEHCTBUE KOHKYPEHTOB

6) pUCK HeTUIaTeXa 3a MOCTaBJICHHBIN 1O
KOHTPAKTY TOBapa

7) pUCK YTE€UKH KOMMEPYECKONW U HAyYHO
TEXHUYECKON nHopmManmu

I1K-2.3

Bmaneer cnocobamu u npueMamMu
MpeBapUTENbHON OIeHKU 3(PPEKTUBHOCTU
WHBECTUITMOHHOTO TIPOCKTA

3amaua 1. M3ywarorcs Tpu BapuaHTa BJIOXKEHHS CPEACTB B  HEKOTOPBIU
TPEXJICTHUM UHBECTUIIMOHHBIA MPOEKT, B KOTOPOM MPEIOIAraeTcs MOJIYYUTh JA0XO0H 3a
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KOMIIETEHIIUHU

OrneHOYHBIC CpPEICTBA

MIEPBBIH o1 - 25 MIIH. py0., 3a BTOpoii - 30 MiH. pyo0., 3a Tpetuii 50 MuH. pyo. [TocTymieHus
JIOXOJIOB TPOMCXOJAT B KOHIIC COOTBETCTBYIOIIETO TI0Jia, a HOpPMa JIOXOJHOCTH
MIPOTHO3UpYETCs Ha nepBbIit rox - 10 %, Ha BTOpOIt - 15 %, Ha Tpetuit - 20 %. Kakue u3
M3y4aeMbIX BapHAHTOB CTPOUTEIBCTBA SIBJISIOTCS BBIFOJHBIMH, €CJIH B IMPOEKT TPeOyeTCs
ceNaTh HAYaJbHBIC KalMTAJIBHBIC BIOKCHHS B pa3Mmepe: | BapwaHT cTpouteiabcTBa - 70
MJIH. py0., 2 BapUaHT CTPOMTEIHCTBA -75 MIH. py0., 3 BapuaHT CTPOUTENbCTBA- 80 MIIH.
pyo.

I'-u C. — Mon010¥ 1 aMOMIIMO3HBII PYKOBOJIUTEINb, COBCEM HEJAaBHO Ha3HAUEHHBIN Ha
JIOJKHOCTh  (PUHAHCOBOTO JupekTopa «Cmeracy, HEOONBbIIOH KOMITAHWH, WMCHOIICH
KOTUPOBKY Ha QouaoBoii Oupxe. C. paccMaTpuBaeT 3TO Ha3Hau€HUE KaK BpPEMEHHOE,
KOTOPOE IO3BOJIUT €My Ha0paTh OIBIT, a TOTOM MEPEUTH B 00JIee KPYITHYIO OpraHNU3aIHIO.
Ero Hamepenue — mepeitu B APYryr0 KOMIAHHIO 4yepe3 3 roja, YToObl Ha TOT MOMEHT
akiuu kKommaHuu «CMeTacy BBICOKO KOTHpoBaHCh. BemeactBue storo, C. ocoOeHHO
BOJIHYET, YTOOBI OTYETHAS MPHOBLIH KOMIIAHHH K 3TOMY TpeThbeMy (M TOCIEIHEMY ISt
HEro) ToAy craja Kak MOKHO Oojsiee BbicOKOH. Kommanus «Cwmerac» HeIaBHO
mobuamzoBana $300.000 ¢ moMOMIbIO BBIMTYCKA AKIHH € JBTOTHBIM pa3MEIICHUEM, H
JTUPEKTOpa pacCMAaTPUBAIOT TPU BapHaHTa UCIIOJIB30BaHUS 3THUX JieHeT. PaccmaTpuBaroTest
tpu mpoekta (A, b u B), Wi Kax10ro U3 KOTOPBIX MOTPeOyeTCs HEMEUICHHAs 3aKyIKa
obopynoBanusi Ha cymmy $350.00. MOXKHO OCYIIECTBUTH TOJIBKO OIMH MPOCKT, U
000py/IOBaHUE MO KAXKIOMY MPOEKTY MPOCTYKUT TOJBKO B TCUCHHUE IMPEIHAZHAUCHHOTO
eMy cpoka, 6e3 ocraTouHoi ctoumoctu. C. OTAAaeT MpEeANnoYTeHrue Mpoekty B, B cBs3H ¢
ero MaKCUMaJIbHOU MPHOBLIBIO B TeUEHUE TPeThero rojaa. OaHaKo, OH HE X0UYeT OOBSCHATH
peabHBIX TPUYUH TOTO, IOYEMY OH OTJIaeT MPEANOYTeHHE MPOEKTY B, 1 MOATOMY B cCBOEM
OTYETE OH PEKOMEHAOBAJ MpeAceaaTeato NpoekT B m3-3a camoil BBICOKOW BHYTpEHHEU
craBku oxona (IRR). [IpuBoautcs utorosas Tabiuiia U3 €ro OT4YeTa.

ITpoekTt YucThll MOTOK IEHEKHBIX CPEJICTB IRR
o roaam ($ Teic.)
A (350) 100110104 112138 160 180 27,5
b (350) 40 100 210 260 160

26,4
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B (350) 200 150 240 40
33,0
[Ipencenarens KOMIOAHUU MPUBBIK K TOMY, YTOOBI IIPOEKTHI PACCMATPUBAINCH C TOUKH
3peHMs CPOKa MX OKYNaeMOCTH M YYETHOW CTaBKH JOXOJHOCTH KallHUTAaJIOBJIOKEHUH, U,
COOTBETCTBEHHO, Y HETO BO3HUKAIOT 1oA03peHust otHocuTenbHo IRR kak merona orbopa
MHBECTULMOHHBIX IPOEKTOB. B cCBs3u ¢ 3TUM mpejaceaarens HOMPOCHI MOArOTOBUTH
He3zaBucHMEBI oTdeT. CtomMocTh Karmmrtana - 20%, oOopympoBaHWe aMOPTH3UPYETCS 10
npsMoinHeiiHoMy Metony. HeoOxoaumo:
a) HAWTH CPOK OKYNAEeMOCTH MHBECTHIIUH ISl KOKIOTO MpoeKTa (5 6ayuioB)
0) maiitu ARR 115 kaxaoro mpoekra. (5 6aioB)
(Utroro: 10 6amnos)
Ne2
Komnanusi co croumocTthio kanutana 12 % kemaeT OIpeneauTb ONTHUMAJIbHYIO
NOJHUTUKY 3aMeHbl KoMmmbloTepoB. Kaxneiii kommbiotep crout $ 5,000 u mMoxer OBITh
peanu3oBaH B KOHIe ImepBoro roxa 3a $ 3,000 (6e3 omnarel 3aTpar MO TeX.
00CITy)KMBaHHIO) WK B KOHIIE BToporo roza 3a § 2,000 ($ 500 orutata Tex. oOcy)KuBaHus
3a o). Paccuntars SKBUBAJIEHT TOJIOBBIX 3aTpaT ISl KaXKIIOTO METOJa W MOCOBETOBATH,
KaKOH M3 HUX HYKHO BHEJIPSATh.

Ne3.

dupma paccMaTpuBaeT BO3MOXXHOCTb (PMHAHCHUPOBAHHS 3 MPOEKTOB, JIEHEKHbBIE MMOTOKH
KOTOPBIX IPEICTABICHBI HUXKE:

ITepuon IIpoexr 1 IIpoekr 2 ITpoekt 3

0 20 000 130000 100 000

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

Omnpenenure: a) NPV, PI, IRR w1 atux npoekroB npu HopMme auckoHTa 15%. Kakoil u3
TUX

IpoeKTOB Bbl mpexmnourere? 0) Ompenenute MOIU(PUIMPOBAHHYIO BHYTPEHHIOIO HOPMY
JMCKOHTA NPH
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craBke peunancupoBanus 10% u 15%.

Ne4,

PaccmoTtpuTe 2 B3aMMOUCKIIIOYAIOIINX UHBECTULIMOHHBIX MPoeKkTa. CTPYKTYphl JEHEKHBIX
HOTOKOB JUIsl IPOEKTOB NPEACTABICHbI HUXKE:

[Tepuon IIpoexr 1 ITpoekt 2

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

Hopma nuckonta s o00oMX TpPOEKTOB oauWHakoBa u paBHa 9%. Kakoil mpoekt
MPEANOYTUTEIBLHEH?

Ne s,

Oyenums  cmeneHb  pucka NPeOnpusAMuUs,  NPeOIONCUMb  Meponpusmus  OJisl
cmabunuzayuy 0esmenrbHOCmu nPeonpusimusl.

Tabmuna 1

[Toka3zarenn 2016r. [2017r.
1. O60poTHBIE CpeCcTBa 258,9 2454
2. Marepuaisl 1 IPOAYKTHI IUTaHUS 14,6 12,6
3. MBI 19,6 18,6
4. Tekymast 3a10J’KEHHOCTh 55,7 64,6
5. YcTaBHBIN KamuTail 146,3 146,3
6. IaeBoii kamuTai 4455 415,5
7. JIonoJIHUTEILHO BIOYKCHHBIN KauTall 22,9 22,3
8. Pe3epBHBIN KanuTan - -

9. O0BeM mpoaax 454 58,6
10. Ilena 3a ex. (rpH.) 220,1 159,6
11. TIpuObws OT peanuzarmu OIID 44,3 440,3
12. HeoOopoTHBIC aKTHBEI 153,3 445
13. Bekcest noay4yeHHbIE 99,3 87,6
14. leburopckas 3aJ10JDKEHHOCTD 33 TOBAPHI, PA0OTHI, YCIyTH 124,3 55,6
15. Jlebutopckast 3aJOJDKEHHOCTb 0 pacyeTaM 22,4 33,3
16. Texyuye (prHAHCOBbIE HHBECTHLIUH 18,3 12,1
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| 17. Pacxonpl OyAymuX MeproioB |28,6 |14,8 |
R=0...1 — HEBO3MOKHOCTH BBIIIOJIHATH 00S3aTEIHLCTBA M HOPMATBHO (DYHKIIMOHUPOBATH.
R=1...30 — BbICOKasI CTENIEHb PUCKA BHIXOJ]a HA PHIHOK C HOBBIM TOBApPOM.

R=31...55 — ymepeHHO BbICOKas CTENIEHb PUCKA BbIX0J1a HA PHIHOK C HOBBIM TOBAPOM.
R=56...76 — yMepeHHO HHM3Kas CTEMEHb PUCKA BBIXOJA HAa PHIHOK C HOBBIM TOBapOM C
MUHHUMAJIbHBIMU 3aTPaTaMH.

R=77...100 — Hwu3Kas CTENEeHb pHCKA BBIXOJA Ha PHIHOK C HOBBIM TOBAapOM C
MUHHUMAJIbHBIMU 3aTpaTaMu U OBICTPOIl OKYIIaeMOCTHIO.

IIpoBepouHbIii TECT:

1. Pa3Huiia mMexay NPUBEIEHHOW CTOMMOCTHIO YHMCTOTO JICHEKHOTO MOTOKA 32 IMEPHO]
SKCIUTyaTallil WHBECTUIIMOHHOTO MPOEKTa M CYMMOI WHBECTHUIIMOHHBIX 3aTpaT Ha €ro
peanu3anu — 3TO:
YHUCTHIN NUCKOHTHUpOBaHHBIH noxon (Y1)
WHJIEKC IOXOTHOCTH
Pa3HOCTh MEXY MPUTOKOM U OTTOKOM JI€HEXKHBIX CPEICTB MPU OCYILIECTBICHUH ITPOEKTA
BHYTPEHHSISI HOpMa JI0XOTHOCTH
2. OTHoILIIEHUE TPUBEACHHBIX HACTOAIIUX YHCTHIX JOX00B OT peanu3anuu nmpoekra (NCF)
K MPUBEICHHBIM Ha ATy JaTy WHBECTHUITMOHHBIM PAcXojiaM MPEJICTABIISIET COOOM:
CpoK OKynaeMOCTH IIPOEKTa;
BHyTpeHHs11 HOpMa T0XOTHOCTH TIPOEKTA;
PenTabenbHOCTH MPOEKTA;
Wnpaexc peHTabenbHOCTH NHBECTUIIUH.
3. Metoa mpuBeneHUS] CTOMMOCTH OYIYIIUX JIEHEKHBIX MOCTYIUIGHUH WM PacXo/oB K
OJIHOMY MOMEHTY ([1s y4eTa (hakTopa BpeMeHH ) Ha3bIBaETCH:

Komnaynaunr;

CI10XHBIM TUCKOHTOM,;

JucKOHTHpOBaHUEM;

Koaddurnmentom nuckoHTHPOBAHMS.
4. BeHuypHbIE€ THBECTULIUU:
WHBECTHIINH, IPUHOCSIITUE JTOXO0/ B OTIAICHHOM OyIyIiemM
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PHCKOBOE BJIO’KEHUE KanuTalla B UHHOBALIUU
MHBECTULIUH B IEPUBATHBbI
5. ITpoeKT MOKHO NPUHSATH, €CJIU BHYTPEHHSISI HOPMa JOXOAHOCTH:
paBHAa CpEIHEB3BEIICHHOMN IIeHe KauTaia
HUKE CPEITHEB3BEIICHHOM 1IEHbI KaluTala
BBIILIE CPE/IHEB3BEUICHHOM LIEHbl KaluTajia
6. K ¢rHaHCOBBIM MHBECTULIUSAM OpPraHU3aLMHU OTHOCSATCS:
npuoOpeTeHue LHEeHHbIX OyMar Apyrux opraHu3aiui
BJIO’KEHUS B HEIBUJKUMOCTD
COOCTBEHHBIE AKLMH, BBIKYIJICHHbIE OpraHM3alyedl y akKIUMOHEpOB AJs MOocCeryrolei
HEPENPOIaXKHU
7. CoOcTBEHHbIE HCTOYHUKH (PMHAHCUPOBAHUS OpraHU3alusIMU MHBECTULMNA:
OanaHcoBast MPUObLIH
B3HOCHI aKIIHOHEPOB, YYACTHUKOB, NMAaHIINKOB B YCTaBHOM (poH1E
YHUCTas IPUObLIH
HOMUHAJIbHAs! CTOMMOCTb aKIMI U MIPOYMX LEHHBIX OyMar, BBITYLIEHHbIX OpraHu3aIuei
8. BHemHue ncTOYHUKY (PMHAHCUPOBAHUS MHBECTUIIMNA:
aMOPTU3ALMOHHBIN (HOH]T
0aHKOBCKUH KpeauT
BBIITYCK BEKCEJIEH
JI0JIEBOE YYaCTHE B CTPOUTEILCTBE (BKJIA/ B YCTaBHBIM KaluTall APYrUX NPEANPHUITUI)
BaJIOBasl MPUOBUIb MPEANPUATHS
9. Ilpu kakux yciaoBusX (pUHaAHCHpPOBaHHWE OOOPOTHBIX CPEJCTB HE pacCMAaTPUBAETCS Kak
MHBECTUIMOHHAS AESITeTbHOCTH?
B YCJIOBHUSIX PHIHOYHON 3KOHOMUKHU
npyu (UHAHCHPOBAHUHU JEMCTBYIOLIETO MPOU3BOACTBA
npu (UHAHCUPOBAHUH MHBECTULIMOHHBIX MIPOEKTOB
10. AHHYUTETOM Ha3bIBaeTCS:
MHBECTULIUH, IPUHOCAIINE HHBECTOPY PAaBHOMEPHBIH 110 MepHoiaM 10X0/1 B Oyayiem
OJIMH U3 METOJIOB IUCKOHTUPOBAHUS CPEJICTB
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BKJIa]] B KOMMEpPYECKOM OaHKe

11. aBecTUIMS TIPEICTaBIIsIECT COOOM:
pacxoj pecypcoB JUlsl JOCTUKEHUS LeNn
JICHE)KHBIE CPEACTBA NIPEATIPUATUS

MaIluHbl, 000pyIOBaHNWE, KPEAWUTHI, UMYIIECTBO W HWHBIC I[CHHOCTH, HAIpaBIsieMbIe B
00BEKTHl MPEANPUHUMATEIBCKON U APYroil JesTeIbHOCTH B LENAX MOIY4EHHUS A0X0Aa
(mpuOBLTN) WM TIOJIOKHUTEITHHOTO COIIMATIBLHOTO 3¢ dekra

12. IIpouecc pa3pabOTKU MHBECTULIMOHHOI'O MPOEKTA BKIOYAET?
ITonck MHBECTUIIMOHHBIX KOHLEIINN ITPOCKTA
Pa3paboTKy TEXHHKO-IKOHOMHUYECKUX IOKa3aTeaeld U UX (UHAHCOBYIO OLEHKY
[IpeMHBECTULIMOHHYIO, THBECTULIMOHHYIO U SKCILTyaTallMOHHYIO (ha3bl

13. Cpok >kHM3HU MHBECTULIMOHHOIO IPOEKTA BKJIOYAET TpHU (ha3bl: NPEIMHBECTULIMOHHYIO,
MHBECTUIIMOHHYIO, SKCIUTyaTallMOHHYI0. B MHBECTUIIMOHHON (ha3e MpoucxoauT?
MapKeTHUHIOBBIE UCCIIEJOBAHMUS
IIpon3BOACTBO MPOAYKIMHU
CrpoutenscTBo
Pa3paboTka 6u3Hec-TIaHa THBECTUIIMOHHOTO NPOEKTa

14. MoxeT nu aMopTU3alUs CIYXKUTb OJHUM M3 HMCTOYHUKOB (PUHAHCHUPOBAHUS
MHBECTUIIMOHHOMN NPOrpamMmsl?
Ha
Her

15. PeasibHble MHBECTULIMU MOTYT OBITH HAIIPABJIEHBI HA!

HOBOE CTPOUTEINIBCTBO;
pHOOpEeTEeHNE JINLEH3UN, TAaTEHTOB;
PEKOHCTPYKIUIO AEUCTBYIOLIETO NPEATIPUATHUS;
pHoOpeTeHne IEHHbIX OyMar;
MOBBIIIIEHUE KBATU(UKAIIMH COTPYAHUKOB.

16. Cpok OKynmaeMoCTH HHBECTUIIMOHHOTO MTPOEKTa — 3TO:
CPOK C MOMEHTa Hauana (UHAHCUPOBAHUS HMHBECTHIIMOHHOTO IPOEKTa J0 MOMEHTa
3aBepIIeHNs (PUHAHCUPOBAHUS,




Kon
WHJUKaTOpa

NHnukaTop 1oCTHKEHUS
KOMIIETEHIIUHU

OrneHOYHBIC CpPEICTBA

CPOK CO JTHS Hayasia (PMHAHCUPOBAHHUS UHBECTUIIMOHHOTO IIPOEKTA J0 JIHS, KOT/1a pa3HOCTh

MEXy HAKOIUICHHOM CyMMO#l 4HcTOM mpuObUIM U O0BEMOM 3arpaT HpuodOperaeT

IIOJIOKUTEIIbHOE 3HAYCHUE;

CPOK C MOMEHTa TOKpPBITUS HWHBECTHIIMOHHBIX 3aTparT 1O MOMEHTa 3aBEpLICHUS

WHBECTUIIMOHHOIO ITPOEKTA.

17.BuyTpeHHss HopMa peHTa0eIbHOCTH HHBECTUIIMOHHOTO npoekTa IRR onpenenser:
MaKCHMaJbHO JOMYCTUMYIO IIPOLEHTHYIO CTaBKY, IPU KOTOPOH elle MOKHO 0€3 MoTeph

JUTsl COOCTBEHHUKA BKJIQ/IbIBAaTh CPEACTBA B MHBECTULIMOHHBIN MPOEKT;

MUHUMAaJIbHO BO3MOKHYIO IIPOLIEHTHYIO CTaBKY, KOTOpasi 00ECIeunBaeT MOJHOE OKPHITHE

3aTpat 10 UHBECTULIHOHHOMY ITPOEKTY;

CPEIHMM CIIOKMBUIMICS YPOBEHb IIPOLICHTHBIX CTABOK JJII MHBECTULMOHHBIX IIPOEKTOB C

AQHAJIOTUYHOM CTENEHBIO PHUCKA.

18. IHBECTULIMOHHBIN MTPOEKT CJIETYET NPUHSATH, €CIIM BHYTPEHHSSI HOPMa PEHTA0EeIbHOCTH

IRR:

MEHBIIIE CTABOK 110 OAaHKOBCKUM JIETIO3UTAM;

OoublIe YPOBHS HHDIALNH;

+ MPEBOCXOUT CTOMMOCTbD BJIIOKEHHOTO KAIMUTAJIA.

19. VHBeCTMLIMOHHBIM MpOEKT cieayeT OpuHATh, eciu IRR (BHyTpeHHsAs Hopma

JIOXOJTHOCTH ):

+ 6ompie WACC

Menbiie WACC

paBao WACC

20 AHHYNTETOM Ha3bIBAIOT JEHEKHBIE IOTOKH, BOSHUKAIOIINE B ...

HEOJMHAKOBOM BEJIMYHMHE YEPE3 PaBHbIE IPOMEKYTKHA BPEMEHH

+ paBHOM BEIUYMHE Yepe3 ONPEACIICHHbIEC IPOMEKYTKA BPEMEHH

PaBHOM BEIMYMHE Yepe3 pa3Hble IPOMEKYTKH BPEMEHU

21. Ecnyu NOTOK peajbHBIX JIEHET OT OCYHIECTBIIEHHS MHBECTUIUI COCTOUT U3 UCXOAHBIX

WHBECTHIINH, CIEJTaHHBIX OJIHOBPEMEHHO WJIH B TE€YEHUE HECKOJIBKHUX IOCIEI0BATEIbHBIX

[IEPUOJIOB, U NOCIIEAYIOLIUX IPUTOKOB JE€HEKHBIX CPEICTB, TO TAKON IIOTOK HA3bIBACTCA:
OpJIMHAPHBIM
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HEOpAUHAPHBIM
22. Iloka3zaTesib peHTa0eIbHOCTH MHBECTULIMI TIPU BHIOOPE MPOEKTA JOIKEH OBITh
paBen 0
oounsire 1,0
Menbiie 1,0
23. Yemy paBeH UHJIEKC JOXOJHOCTH, €CIIM CyMMa JUCKOHTUPOBAHHBIX JIEHEAKHBIX J10X0JI0B
paBHa 26931, a ”HBECTUIIMOHHBIE U3IEPKKU paBHBI 250007
0,928;
1,077,
1,931,
-1,931.
24. CymiecTBeHHBIN HENOCTAaTOK IOKa3aTells BHYTPEHHEW HOPMBI MPHOBUINA, KOTOPBIH
BO3HUKAET B CIIy4ae HEOITHOKPATHOI'O OTTOKA JACHEXKHBIX CPEJCTB, T03BOJISIET YCTPAHUTh!
CTaBKa JIMCKOHTUPOBAHMS;
+ MonuduMpoBaHHAs CTaBKA JOXOIHOCTH;
CTaBKa JIOXOJITHOCTH (PMHAHCOBOTO MEHEIXKMEHTA;
Oe3ormacHas JIMKBHIHAS CTaBKa.
25. Metoa 11lenHoro MoBTOpa MPUMEHSIETCS 1JIs1 CPAaBHEHUS alIbTEPHATUBHBIX MPOEKTOB:
Pa3HBIX THBECTULIMOHHBIX 3aTpaT
HE aHHYUTETHBIX JCHEKHBIX TTOTOKOB
pPa3HOro CpOKa JKU3HU
C HEM3BECTHOM CTaBKOM OTCEeYEeHHUs (aNbTepHATUBHONW CTOMMOCTBIO KalluTaa).




0) Ilopsinoxk mpoBeAeHHs] NMPOMEKYTOYHOM aTTeCTAllMU, TMOKA3aTeJ Il M KPUTePUHU
OlleHUBAHMS:

[TpomerxyTouHas aTTecTalys Mo JUCUUIUIHHE «IHBECTUIIMOHHBIN MEHEDKMEHT) BKJIIOYAET
TEOPETUYECKHE BOIIPOCHI, MO3BOJISIFOIINE OIICHUTh YPOBEHb YCBOEHUS 00yUYaIOUIMMUCS 3HAHU, U
NPaKTUYECKHE 3a/aHusl, BBIBISIONMIME CTENEHb C()OPMUPOBAHHOCTH YMEHUH W BIaJCHHIA,
pOBOAUTCA B (hopMe 3aueTa ¢ OILICHKOM.

3a4yer ¢ OIEHKOM MO JaHHON AWCIHIUIMHE MPOBOAUTCS B (OpMe TecTa M BBITOJHEHHUS
OJIHOTO MPAKTUYECKOTO 3a/1aHUS.

IMoka3aTeu U KPUTEPHU OLIEHUBAHNS 324€Ta ¢ OLIEHKOI:

— Ha OLEHKY «OTJMYHO» (5 6aiioB) — 00yYaromuiicss TEMOHCTPUPYET BBHICOKHI YpOBEHb
c(OPMHPOBAHHOCTH KOMIIETEHIIMI, BCECTOPOHHEE, CHCTEMAaTH4YecKoe U TIIyOOKOoe 3HaHHE
yueOHOro Marepuaia, CBOOOJHO BBIMOJHSET IMPAKTUYECKHE 3a/laHus, CBOOOJIHO OIEpUpyeT
3HAHUSIMH, YMEHUSIMH, IPUMEHSET UX B CUTYAIUIX MTOBBIIICHHOHN CI0KHOCTH.

— Ha OLEHKY «Xxopomo» (4 6amra) — o0yJaromuiicss 1eMOHCTPUPYET CPEAHHI YpOBEHb
c(OPMHPOBAHHOCTH KOMITCTCHIIMH: OCHOBHBIC 3HAHHSA, YMEHHS OCBOCHBI, HO IOIMYCKalOTCS
HE3HAYUTENbHbIE OIIMOKH, HETOUHOCTH, 3aTPYAHEHHS [IPH aHAJTUTUYECKUX ONEpallUsiX, IEPeHOce
3HaHUH U yMEHUI Ha HOBbIE, HECTAH/IAPTHBIC CUTYAI[HIH.

— Ha OICHKY «YIOBJIETBOPUTEJbHO» (3 Oamia) — oOydarouuiicss JIEeMOHCTPHUPYET
MIOPOTOBBIA YPOBEHb C(HOPMHUPOBAHHOCTH KOMIIETCHIIUH: B XOAE KOHTPOJILHBIX MEPOIPHUITHI
JOMYCKAlOTCA OIIUOKM, TPOSBISETCS OTCYTCTBHE OTHEIbHBIX 3HAHUI, YMEHHH, HaBBIKOB,
00yYaromuiCsl UCTBITHIBACT 3HAYUTEIbHBIC 3aTPYIHEHHs] TPU OIEPHPOBAHWU 3HAHUSMH W
YMEHHSIMH TIPU UX MIEPEHOCE Ha HOBBIE CUTYALIUU.

— Ha OLIEHKY «Hey/10BJIETBOPHUTEJIBHO» (2 Oaia) — 00yJaroluiicss 1IeMOHCTPUPYET 3HAHUS
He Oonee 20% TeopeTHUYECKOro MaTepHala, JOMYyCKaeT CYHIECTBEHHbIE OLIMOKHM, HE MOXKET
MOKa3aTh WHTEJUIEKTYaJIbHbIE HABBIKM PEIICHUS TPOCTHIX 3a/1a4.

— Ha OILICHKY «HeyIOBJIeTBOPHUTEeAbHO» (1 Oayn) — oOyuaromuiics He MOXKET MOKa3aTh
3HaHUSI HAa YPOBHE BOCIIPOM3BEICHHS W OOBSCHEHHS WHPOpPMAIUU, HE MOXKET I0Ka3aTh
MHTEJUIEKTYaJIbHbIC HAaBBIKU PEIIEHUs MPOCTHIX 3ajau.



BBEJEHUE

OnmHvM W3 HampaBieHHH paboOTbl JKOHOMHYECKUX CIYKO IJ000W opraHu3alMi sIBIsieTCsl OLeHKa A(PQEeKTHBHOCTH
MHBECTUIIMOHHBIX IPOEKTOB C TOYKH 3PEHHS MX JOXOAHOCTH M COOTBETCTBUS IOCTABJICHHBIM OpPTaHW3alMel CTPaTerH4eCKUM
nensaM. JIist OCBOCHHS CTyJCHTaMU SKOHOMHYECKHX CHEIHMAIbHOCTEH HaBBIKOB OLICHKM MHBECTULMOHHBIX IPOSKTOB HEOOX0aUMa
OpraHM3anys MPaKTUIECKUX 3aHATHH, HAIIPaBICHHBIX HA BHIOJIHEHHUE PACUETOB MOKa3arenel 3¢ peKTHBHOCTH MHBECTHIIUH.
IIpennosxeHHble METOIWYECKHE YKa3aHUs COAEPIKAT 3aJadd B pa3pe3e M3ydaeMbIX TeM. PelieHne 3amay mpemycMaTpuBaeTcs C
HCIOJIb30BaHUEM DJICKTPOHHBIX Tabmui makera EXcel. IlepBble 3aHSATHs HampapieHbl Ha W3yueHHE (HMHAHCOBBIX (GYHKIHIA,
HEOoOXOJUMBIX TIPH IPOBeIeHUH pacdeToB. OCHOBHAsI 9acTh COOPHHKA COJIEPIKUT 3aJadH 110 CIIETYIOIINM HAIPaBICHUSIM:

e  (opMHpOBaHHUE U OLIEHKA JICHEKHOTO MOTOKA;
HCHOJIb30BaHUE METOJIOB OLCHKH 3()(EKTHBHOCTH HHBECTUIINIL;
OLICHKA KOHKYPUPYIOIUX HHBECTHIIHH;
OLICHKA MPOEKTOB 3aMCLICHHUS U JIN3HHTa;
ydeT GpakTopa HHQIISIUHE IPH OLIEHKE HHBECTUIIMOHHOTO IIPOSKTa;
ydeT (pakTopa prcKa IpU OIIEHKEe MHBECTHIMOHHOTO ITPOEKTa.
JlaHHBIE MeTOOMYECKHe yKa3aHWs INpeIHa3Ha4eHbI /U1 HCIIOJIb30BaHUS Ha NMPAaKTHYECKHX 3aHATHAX, a TaKKe MOXET OBITh
HCHOJIb30BAHO JJIs1 OPTaHU3aLMU CAMOCTOSTENbHOM pabOThI CTYICHTOB.

1.ACNIOJIb3OBAHUE ®UHAHCOBBIX ®YHKIANA
JJI1 YYETA BPEMEHHOUM HEHHOCTH JEHET.
OIIEPALIMU HAPAINEHUSA U JUCKOHTUPOBAHUSL

B cBsi3u ¢ TeM, 4TO Yamle BCEro AEHEKHBIC IOCTYIUICHUS BapbUPYIOTCS IO TOJaM, HEOOXOAWMO HPUBECTH KAKABIH AJIEMEHT
JIEHS)KHOT'O MOTOKA K OJJHOMY MOMEHTY BPeMEHH, 4TOOBI ObUTa BO3MOYKHOCTB UX O0IIel cyMMapHO! olleHKH. Takol cyMMapHBIH
JICHEeKHBIN TTOTOK HAa3bIBACTCS IPUBEICHHBIM.

IIpocrefimmm BUIOM PHHAHCOBOH CIENKH SBISETCA OOJHOKPATHOE MPENOCTaBICHUE B JOIT HEKOTopoit cymmbl (HC) ¢ ycroBuewm,
49TO uepe3 kakoe-To BpeMs (t) Oyzer BosBpameHa Oombmras cymma (BC). Pe3ynmpTaTHBHOCTH MOZOOHOM CHENKH MOXKET OBITH
OXapakTepr30BaHa M0 OJHOMY U3 ABYX BeIpaxkeHUit: ¢popmymna (1), popmyna (2):

1_[C:BC—HC’

1
e 1)

rae I1C — nmpoueHTHas cTaBKa.

JIC

rae JIC — nMcKoHTHAsI CTaBKa.
O4eBUIHO, YTO 00€ CTAaBKH B3aUMOCBSI3aHbI, T.€. 3Has OWH [TOKA3aTellb, MOXKHO PacCUUTaTh Ipyroi mo hopmyne (3) u popmyne

(4):

_ BC—HC

2
5C @

[1C = IC/(1— 1C), @3)
JAC=TIC/Q1+TIC). ()

IMpouecc, B koTopoM 3agans! ucxoauas cymma (HC) u mponentHas craBka (I1C) Ha3bIBaeTCsl polieccoOM HapamieHHs; polecc, B
KOTOPOM 3aJiaHbl oxuaaeMas B Oyaymem k momydeHuto cymma (BC) u koadduument auckontuposanus (C), HazpiBaeTcs
IPOLIECCOM JUCKOHTUPOBAHUSL.

Tlockonbky HpUHMMATH pelIeHHe O BBHITOJHOCTH MPOEKTa HPUXOAWUTCSA CETOAHs, BCE IOKa3aTelH OymyIieil NesTeIbHOCTH
MHBECTUIIMOHHOTO IPOEKTA JIOJDKHBI OBITh OTKOPPEKTUPOBAHBI C YIETOM CHIKEHHS IIEHHOCTH JICHEXKHBIX PECYPCOB BO BPEMEHH.
Bemnmunnaa cTaBKM JUCKOHTUPOBAaHMS OOBIYHO ONpPEAETSeTCs HCXOAS W3 TEMIIOB HH(QUIIWY, MHUHAMAIGHOTO YPOBHS
peHTa0eNFHOCTH U cTeTieHu prcka (popmymna (5)):

JAC=i+p+r, (5)

rae | — uHaeKe nHQIAImY;

P — MHHUMAJIBHBIA YPOBEHb PEHTa0SITbHOCTH;

I — K03 PUIMEHT, yIUTHIBAIOIINIT PUCK.
[Ton MHHHMalIbHBIM YPOBHEM PEHTA0CIbHOCTH IOHMMAIOT OE30MACHBIH WIIM TapaHTHPOBAHHBI YPOBEHb PEHTA0EIBHOCTH
(hMHAHCOBBIX MHBECTHUIIMH, KOTOPBIH 00ECIeYnBaeTCs rOCYJapCTBEHHBIM OAaHKOM I10 BKJIaJaM (OPHEHTHP — ydeTHasi CTaBKa) MJIN
IpH OTlepalusiX ¢ IeHHBIMU OymMaramu.

3ananue no pasgeny 1

3agaua 1.1. Paccmorpers ¢unancosere ¢ynkmuun BC, KITEP, IUIIIPOLl. Cpenats KpaTkuii KOHCIIEKT, C(HOPMYIHUpPOBaB
Ha3HaueHue (YHKIMH, apryMEHTHI I pacuera, chepy NPUMEHEHHS, UCIOIb30BaB IPH 3TOM TEPMUHOJIOTHIO, NPUHATYIO B
SKOHOMHYECKHX Kpyrax. Jlist paccMoTpeHus pyHKIMiA BOCTIONb3yiTech cripaBkoil Excel. PaspaGorars mo oJHOMY mpumepy st
HCHOJIb30BAHUS KXK10M (QYHKIHU.

3apaya 1.2. OnpenenuTb, Kakoil BapHaHT BIOKEHHSA (PHMHAHCOBBIX PECYPCOB MPEANOUTHTENbHEH C TOYKHM 3peHus Oymyrueit
CTOMMOCTH U € TOYKHU 3pEHHUS 10X0Ja M JOXOAHOCTH. IIpu pacyere MCIONb30BaTh (MHAHCOBBIC QYHKIMH.

Bapuant 1. Ileponauanshas cymma Bkiaza - 500 p. ExxeMecaunsiii B3Hoc - 100 p. B3HOC ocylecTBiseTcs B KOHIIE MecsLa.
Bapuant 2. Ileponauanbnas cymma Bkiazga - 1000 p. Esxxemecsiunsiii B3Hoc - 50 p. B3Hoc ocymiecTBisiercs B Hadajie Mecsaua.
Bxiaaer ocymectisitorest Ha 6 mecsiieB o 10 % rogoBbIx.



3agauya 1.3. ApryMeHTHPOBAHO J0Ka3aTh, KAKOW METOJ HAYHCICHUS IIPOLCHTOB 3aJI0KeH HpH ucnonb3oBanuu ¢ynkmuu bBC -
MPOCTHIE MPOLIECHTHI (0€3 KanuTaau3alyi) WIH CI0KHBIE IIPOLEHTHI (C KaluTaIN3aueil BKIIaaa).

3apaua 1.4. Hcnone3ys ¢puHaHCOBBIE (DYHKLIMH, pAacCUUTaTh, IPHU KAKUX YCIOBHIX OyAeT ObICTpee HaKOIICHA Tpedyemas
cymma 5000 p.

Bapuanrt 1. Ilepsonauansuslii Bkiaag 1000 p. Exxemecsunslil B3HOC B Hauane mecsina 200 p. barkoBckuit nporeHT - 16 % rogosbIx.
Bapuant 2. Ileponauanshsiii B3HoC 2000 p. ExxemecsiuHbIX  B3HOCOB HeT. baHkoBckuil mpoueHT- 25 % rofoBbIX.

3anaua 1.5. Ouennts, kakoBa OyieT CyMMa MOTyYeHHBIX IPOIEHTOB MO BKJIAy 32 BTOPOH MECSI OHOTOJMYHOTO JIETIO3UTA, €CITH
cymma Bkiaga 4000 p., mponeHTs Mo HeMy cocTaBsT 15 % B rof. Mcmons3oBate puHAHCOBBIE (YHKIUH.

3agaua 1.6. OreHuTh, XBATUT JIM BEJIMYUHBI BKiIaaa, paBHoi 1000 $, momoxenHo#t ceromust B 6ank mo 10 % B rom c
KanuTajIn3aluei BKiajaa, 94toobl uepe3 10 et BHecTH miaty 3a o0ydeHue, pasayio 2500 $.

3apauva 1.7. [{ng peMOHTa CHCTEMbI OTOIUICHHS B KBapTHpe yepe3 10 seT, mo mpor€o3am crenuaiucToB, Bam notpedyercs 20000
pyOumeil. Bl pemmii HaKOMUTh HEOOXOAUMYIO CyMMY, BIOKHB B HacTosIIUi MoMeHT B 6ank 800 pybneit mox 16 % B rox c
KanuTajgn3alrel BKiaia. XBaTHT JIM HAKOTUICHHOW CYMMBI [UIsl pEMOHTa ?

3agava 1.8. Cripoc Ha aBTOOTBETUHMKH yBesnnuuBaercs Ha 4 % B rosl. CKOJIBKO MPOUJIET BpEMEHH, IIPEXk/Ie YEM CIPOC YABOUTCS?
3apaua 1.9. Kommepueckas opraHuzamys NpHHSUIA PelIeHHe HHBECTHPOBATh CBOOOIHEBIE ACHEKHBIC CPEACTBA HA ILSITHIICTHUN
cpok B pa3mepe 30 TeIc. pyOineii. [lo mepBoMy BapHaHTy cpelcTBa BHOCSTCS B OaHK Ha JETIO3HUTHBIA CUET C €KETOIHBIM
HaYMCJICHUEM CIIOXKHBIX IIPOIEHTOB 110 cTaBke 20 % romoBeIx. [To BropoMy BapHaHTy CpeACTBa epeatoTCs FOPUINIECKOMY JIUILY
B KauecTBe 3aiiMa, IPU 3TOM HAYHCIAIOTCSA MPOLEHTHI 1O 3aiiMy 1o cTaBke 25 % romosbix. 1o TpeTheMy BapHaHTy CpencTBa
MOMEIIAIOTCS Ha JICTIO3UTHBIH CUeT ¢ eXKeMEeCTYHON KaluTaln3auel BKiIaga mo ctaBke 16 % romoBbIx.

OmnpenenuTs HanboJee TOXOHBIH BapUaHT.

3agaua 1.10. Kommepdyeckas opraHm3anysi IUITaHHPYET Yepe3 IATh JIET OCYIIECTBHTh 3aMEHY Bexyliero 00OpyHOBaHUS
cTrouMocTbl0 2 MiH. 110 TBIC. pyOnel 3a cdeT HpUOBLIM, OCTAIOIISHCS B PacHOpsDKEHHM OpraHu3aniu. UToObl HAKONHTH
HEOOXOJUMYIO CyMMY CPEACTB, OpPraHH3ALMs €KETOAHO IIePeurcisIeT CyMMY IIPHOBUTH Ha ACTO3UTHBIA cueT OaHKa.
HeobOxomyMo omnpenennTs BENUYMHY €XErOJHBIX OTYMCIEHHH Ha NpPOBEJCHHE HWHBECTHIMOHHBIX 3aTpaTr, €CIM CTaBKa IO
0GaHKOBCKHM JIETIO3UTaM COCTaBIsIeT 25 % Mpu HAUYUCICHUH MIPOLEHTOB OAUH Pa3 B TOJI.

3agaua 1.11. OpraHuzanusi peanu3yeT CBOIO NPOXYKLIHWIO HA YCIOBHAX KOMMEpUYecKoro kpeauta. Ilokymarens mproOperaet
HPOJYKIHMIO 3a 15 ThIC. pyOinelt ¢ ycnoBueM, 4TO B TEUEHHE TPEX JET €ro 3af0JDKEHHOCTh Iepes MOCTaBIIMKOM JOJDKHA OBITh
MOTalleHa eKeMECSIHBIME IIATeXaMH ¢ yIIaTod 7 % TOJOBBIX OT CTOMMOCTH TOBapa. B xadecTBe anbTepHaTHBHOTO BapHaHTa
IpeIaraeTcs OIIaTHTh CTOMMOCTh TOBapa B MOMEHT MOKYIIKH ITOJTHOCTBIO, B CBSI3U C 3THM OpPTaHU3aLHsl IPEIOCTaBISIET CKUIKY B
pasmepe 500 pyO.

OmnpenenuTb, KaKOW U3 BAPUAHTOB NMPHUOOPETEHNUS] TOBApOB HanboJiee BBHIFOJCH ISl TIOKYIATelsl, €CIIU CpeTHePbIHOYHAS CTaBKa
MPOLEHTA 10 KOMMEPYECKUM KpeauTaM coctasisieT 12 % roJoBbIX.

2. POPMUPOBAHUE U OLIEHKA JEHEXKHOI'O IOTOKA

J1511 BO3MO>KHOCTH HCIOJB30BaHMS METOIOB MHBECTUIIMOHHBIA MPOEKT MPEICTABISIOT B BHIE JECHEKHOTO TMOTOKA. JIeHeKHBIH
MOTOK — 3TO TEHEPUPYEeMOE WHBECTHIMOHHBIM MPOEKTOM IBIDKCHHE IEHEXKHBIX CPEICTB, HAYMHAS OT MHBECTUIMH, KOTOpPHIE
OTPa)KAIOTCsl B JICHEHOM ITOTOKE CO 3HAKOM (-), ZI0 IOCIIEJHETO ToydeHus 1oxoa (+). B kauecTBe 10X00B 0OBIYHO BHICTYHAIOT
qrcTast pUObLTL U aMOPTH3AIIUs 3a ToJl. Hampumep, opraHu3aiys HHBECTUPYET CPEICTBA B MMPOEKT, COTJIACHO KOTOPOMY CyMMa
uHBeCcTHLUN cocTaBUT 100 ThIC. p. ¥ 0XKUAAETCSI €XKETOJHOE MOJTyYEHHE 10X0/10B B pazmepe 60 ThIC. p. B TeueHue 4 sieT. J{eHexKHbIi
MOTOK IO JJAHHOMY HHBECTHITHOHHOMY TPOEKTY OyET BHINIAACTh CIACIYIOIINM 00pa3oM:

Ilepuon, JIeHeXHBII MOTOK,
roa THIC. P.
0 - 100
1 60
2 60
3 60
4 60

HyneBoii neprnos BpeMeHH! — 3TO TaKO# Mepro/I, B TEYEHHE KOTOPOTO Ha CYMMY JEHEXHBIX CPECTB HE OKAa3bIBACT CBOETO BIUSHHS
BpEMEHHas LICHHOCTH JieHer. Harmpumep, Ipy HU3KKUX TeMIax HHQIAIMH, CPOK OJJMH MECSI] W JIBa MecAlla, B TCYEHHE KOTOPOTo
OCYIECTBIISIOTCS HHBECTHIIMH, MOXKET BBICTYNATh B KaUECTBE HYJICBOTO MEPHO/Ia BPEMEHH.

l_[pl/l OICHKEC ACHCXKHBIX ITOTOKOB CUHUTACTCA, UTO reHepI/IpyeMbIe B paMKax OJHOI'0 BPEMEHHOI'O I€puoja l'lOCTyl'lJ'[eHHﬂ HUMCHOT
MecTo Ju0o B €ro Havase, 1100 B ero KoHIe. T.e. OHU He pacIipe/ieNieHbl BHYTPHU MEPHO/Ia, @ CKOHIIEHTPUPOBAHbI Ha OJHOM U3 ero
rpaHul. B mepBoM ciyuae moTok HasbIBaeTcs nperymepando (puc.l a) Wiy aBaHCOBBIN, BO BTOPOM — nocmuymepanoo (puc.1 0).
Ha IPAaKTUKE 60J'lbl.l.lee pacnupoCTpaHCHUEC l'[OJ'ly‘{I/I_H IMOTOK HOCTHyMepaH}IO C NI€pBOHAYaJIbHBIMH OTTOKaMHU U l'lOC.]'le)IyI'OLLlPIMPI
HPHTOKAMH.

Cpenn IpOCTHIX METOJIOB OIEHKM WHBECTUIIMI HauOoJiee PacIpOCTPAHEHHBIMH SIBISIIOTCS METOJ] pacdeTa CpoKa OKyHNaeMOCTH
nnsectunuii (T) u Meron pacuera kodddunnenta skoHoMmuaeckoit 3dpexrusaoctn nasectunuii (E).

a) MOTOK MTPEHYMEPaHI0 0) IOTOK OCTHYMEPaH/I0

G G G G G G G G

111 111

0O 1 2 3 0 2 3 4




Puc. 1. I'paduueckoe npencraBieHue
HOTOKOB IPEHYMEPAH/0 U OCTHYMEPaHI0

Cpok OKynaeMOCTH MHBECTHUMIl — 3TO CPOK, B TEYEHHE KOTOPOrO, MHBECTOP IOJHOCTBHIO BO3BPATHT IEPBOHAYAIBHBIC
WHBECTUIUH.
IIpum 5TOM BBIAENSIOT ABA MOAXO0AA K ONPEIEICHHIO CPOKa OKYIIaeéMOCTH WHBECTHIIHA:
- IpU PaBHOMEPHOM TIIOCTYIUIEHHH [IOXOJIOB M PaBHOMEPHOM pAacCIpefeleHHH HUX 10 ToJaM
9KCILTyaTallMOHHOHN (ha3kl, HCTIONB3YIOT opMyiry (6):

T=—, (6)

rae 7' — cpoK OKyNaeMOCTH UHBECTULIUH, JIET;
U — oburast cymMa nepBOHAYaIbHBIX HHBECTHIHH, P.;
A — ronoBoii 1oxon, p.

Hanpumep, naBectuiu cocrasuim 750 Teic. py6. ['oqoBoii 1oxos coctasiset 250 ThIC. p., TOTAa CPOK OKYITAEMOCTH HHBECTUITHN
— 750 / 250 = 3 roma. Ecnu pe3ynpraT momydaercss APOOHBIM, TO €r0 JHOO0 OKPYIJIAIOT, JIU0O0 U1 TOYHOCTH pacdeTa B KaueCTBe
OJTHOTO TIEPHOJIa MPUHUMAIOT KBAPTAJ WA MECSII.

- PU HEPaBHOMEPHOM IOCTYIUICHHH IOXOIOB WA HEPaBHOMEPHOM pacIpeleleHHH UX IO TOJaM JKCIUTyaTallMOHHOH (a3sbl,
UCTIONIB3YIOT KyMYJISITHBHYIO BEINYHUHY (HApaCTAIOIIUI UTOT).

IIpu 3TOM 371€MEHTHI ICHEKHOTO TOTOKA HHBECTULIMOHHOIO IIPOEKTa OLICHUBAIOTCS HApACTAIOIIUM UTOTOM JUIs KaJKAOT0 Mepuoja
(rona) u mepuon, B KOTOPOM IIPOMCXOJUT CMEHa 3Haka ¢ (-) Ha (+) sBISIeTCS CPOKOM OKylaeMOCTH MHBecthuumil. Hampumep,
COINIACHO MHBECTHULIMOHHOMY IIPOEKTY UMEETCsI CIEAYIOIUI JeHEXKHbII TOTOK M PacCUUTaHHAsI KyMYJISITUBHAs BEJIMUUHA:

IIepuon, JleHexxHbIi TOTOK, JleHexHBIl TOTOK HApacTAIOIUM
roj TBIC. P. HUTOIOM, TBIC. P.
0 - 300 -300
1 100 -200
2 150 -50
3 150 100
4 100 200

I'on nepexona 3Haka ¢ (-) Ha (+) TpeTwi, 3HAYUT, WHBECTULIMH OKYISATCS Ha TpeThbeM roay. s Goiee TOYHOro pacuera
HEOOX0IMMO pa30UTh BPEMEHHOU TIEPHO/T Ha MECSIIBL.

Ecnm paccauTaHHBIA CPOK OKYNaeMOCTH HHBECTHI[MH MEHBIIIE CPOKa )KU3HU HHBECTHIIMOHHOTO TPOEKTA, TO MPOEKT CUUTACTCS
IpUOBUTEHBIM, €CIIH HA000POT, TO YOBITOUHBIM. TO €CTh OpraHu3aIys BEpHET BIOKEHHBIC ICHEKHbBIE CPE/ICTBA B ONPEIEICHHBII
MOMEHT BPEMEHH, TT0CIIe KOTOPOTO OHA HAYHET MOJTyqaTh JOXO/IbI, IO3TOMY, YeM PAHBIIE OKYIISITCSI HHBECTHIMH IO OTHOIIEHHIO K
CPOKY >KU3HU HHBECTUIIMOHHOTO MPOEKT, TeM OOJbIIIE J0XO0B AOJDKEH MOJYyYUTh UHBECTOP.

Merton pacuera Ko3(ppunmenTa 3koHoMuIecKoit dppexkTnBHOCTH HHBecTHIMII (E) — M0O3BOMIAET OLICHUTH AOXOTHOCTH WK
IPUOBIIBHOCTh MPOEKTA. DTOT METOJ TaKXKe OTHOCHTCS K IMPOCTHIM METOJaM, ITOCKOJIBKY HE YYUTHIBAET BIMSHHUS BPEMEHHOMN
LIEHHOCTH JEHET U COOTBETCTBEHHO HE CTPOUTCS HAa AUCKOHTHPOBAHHOM OLIEHKE JEHEKHOTO MOTOKA.

Koaddumument paccuntsiBaercs mo cienyromeit opmyie (7):

A-lo " ,
£ ©)

rae E — xoaddunneHT 3xoHOMHYecKoit 3G HEeKTHBHOCTH HHBECTUIINH;

C,
]7p P CpeIHEroioBast MpUObLTHF HHBECTUIIMOHHOTO MPOEKTA, P.;

C o v
H P CpeaHETO0BOU 00BeEM WHBECTHUIIUH, P.

Pacuer cpeaeronoBoii mpuOBLIN OCYIIECTBIAIOT HAa OCHOBE CpeTHEapU(PMETHIECKOH BETMIHUHEI 110 opmyre (8):

n
ZHpi
Ip® = % . ®)

rae Hpi - IpUOBLIB, IOyYEHHAsI B 1-OM TOLY;

i — ro nony4yeHus MpUOHLIH;
N — KOJIMYECTBO JIET, B TEYEHHE KOTOPBIX OPTaHU3AIHs II0y4aeT PUOLIb 110 HHBECTUIIMOHHOMY IPOEKTY.

CpenHsisi cyMMa MHBECTHIMI pacCUUTHIBaeTCA 10 ciexyrommeil hopmyie (9):



I/ICP :M’ 9)
2

rae U — obmmas cymMmMa MHBECTUIMHA MO IPOEKTY;
JI — MuKBUJALMOHHAS. CTOMMOCTh UMYILIECTBA IO OKOHYAHUH CPOKA XKU3HU MPOEKTa.

TlosydeHHBIE pe3y IbTaThl CPABHUBAIOT C peHTa0eIbHOCTBIO coOcTBeHHOTO KanuTana (PCK), paccuutsiBaeMoii 1o cleayronieit
dbopmye (10):

PCK:@ ) (10)
CK

rze [Ip — npubObLIb 3a MEpHO BPEMEHH;
CK - BeauumMHa COOCTBEHHOTO KaIpTaja.

Ecin ko3¢ ¢umment skoHoMuueckoi s¢dexruBHocTH MHBecTHMH (E) Ooyblle MM paBeH peHTAOEIBHOCTH COOCTBEHHOI'O
kanurana (PCK), To npoekt npuHuMaroT k ucrnoiaHenutro. Ecnu Hao6opor E<PCK, To poeKT cuuTaeTcsi He BBITOIHBIM.

3aganue no pasaeny 2

3agauva 2.1. ChopMupoBaTh JEHEKHBIH MOTOK, €CIU COTJIACHO MHBECTHLIMOHHOMY IMPOEKTY HO0XOJ OyAeT BBHIIIAYECH B KOHIIE
SKCITyaTalnoHHOH (pa3pl. Hauncnenue mporieHToB NpON3BOAUTCS €KEKBApPTAIBHO B TEUCHNE KCILTYyaTaI[MOHHOH (a3bl o cxeme
CJIOXHBIX ITPOLIeHTOB. KpoMe IIPOIIeHTOB B KOHIIE IKCILTyaTallMOHHOH (ha3bl OyIeT BhIIIadeHa OCTaTOYHAasi CTOMMOCTh UMYIIECTBA
B pa3mepe 50 Thic. p. MHBecTHIMOHHAs (a3a - 2 roga. DKcIutyaTanuonHas dasza - 4 rona. O6beM TpeOyeMbIx nHBecTuImi -400
ThIC. p. B mepsbiii ro 6yner ocBoeno 40 % WHBECTHIHI, OCTaNbHBIE BO BTOpOii roa. [IponenTHas ctaBka - 40 % rofoBEIX.

PaccunTaTh HaCTOSIIYIO CTOMMOCTB IIOJY9E€HHOTO JIOXOJa IO OTHOIICHUIO K Hadaly CPOKa XXM3HU MHBECTHIMOHHOTO IIPOEKTa,
NPHUHSB CTaBKY AUCKOHTA B pazmepe 20 % romoBeix. OLEHUTH - BHITOJICH JIH IPOEKT, COIIOCTABUB CYMMY HOXOJOB U HHBECTUIIH.

3agaua 2.2. ChopMupOBaTh AEHEKHBII MOTOK [Tl HHBECTUIIIOHHOTO MPOEKTA.

OcCymIecTBIAIOTCS BIOXKEHHS B yCTABHBIM KaITUTAN IPEATIPUSATHS B pa3Mepe 25 ThIC. p., 9To cocTaBUT 30 % B yCTABHOM KalnTalIe.
Cpox paboTel opraHm3yeMoro npexnpuatust - 5 ner. [Ipennpusarne okas3pBaeT ycoyrn HaceneHwio. ['ooBast cebecTOMMOCTh
OKa3bIBAeMBIX YCIIyT - 450 ThIC. p. (oSt mOCTOSHHBIX 3aTpaT - 40 %). Beipyuka ot peanusanuu ¢ HJIC u HatoroM ¢ mpoaax s
nepBoro roaa cocraBut 650 Thic. p. [Inanupyemoe yBennueHne o0bemMa npoaax exeroaHo Ha 10 %. Ha nuBnaeH b muiaHupyeTcs
HarpaBiATh 50 % uncroil npubbUTH npeanpusThs. [1o oKOHYaHUM NMPOEKTa IUITAHUPYETCs BO3BpAT BKJIAAa B YCTaBHBIN KamuTal.
Pemenne opopMuTh B TabMIlE, /i€ B KAUECTBE CTPOK BBICTYIAIOT AaHHBIE VIS KAXKJOTO0 rojia.

PaccunTaTh HaCTOSIIYIO CTOMMOCTB JCHEKHOTO IOTOKA MpH cTaBke MUCKOHTa 30 % ronoBbix. OIEHHTH - BBITOJIEH JIN MIPOEKT,
COMOCTaBHB I0XO/bI 1 HHBECTHIINML.

3agaua 2.3. ChopmMupoBaTh AEHEKHBIH NOTOK Al HHBECTHIIMOHHOTO MPOEKTa, €CIIU MPEeIoiaraeMbelii 00beM WHBeCTHIHH - 1
460 TEIC. p., B TOM 4Hcie B ocHOBHEIE (GoHIHI - 1 200 ToIc. p. MHBecTHIMOHHAS (pa3a mpoekTa - 2 Toj1a, SKCIUTyaTallnoHHas (asa
PacCUMUTHIBACTCS UCXOSI U3 CPOKA MOJIE3HOTO UCIOIB30BaHMs 000pya0BaHusA. MOIIHOCTh MpuobpeTaemoro obopynosanus - 400
eIMHUIl MPOAYKIIMK B TOoA. B mepBeIii TOa rofoBoit 00beM mpomsBojacTBa - 50 % OT MPOEKTHOW MOIIHOCTH, BO BTOPOIl U
nocienyroume - 100 %. Ilena roroBoro u3nenus 6e3 Hajora ¢ MpoJaXk M Hajora Ha I00aBICHHYIO CTOMMOCTH - 4,5 ThIC. p.,
ce0ecTOMMOCTh €AMHMIBI IPONYKUUH (BKIIOYas aMOPTU3ALUOHHBIE OT4McieHusd) - 3,9 Teic. p. Hopma amopTtuzanuu Ha
obopynosanue - 10,2 %.

O1ECHUTD, BHITOJICH JIH IPOEKT, CPABHUB CYMMY JIOXOJIOB M HHBECTHIIUI.

3apaua 2.4. ChopMupoBaTh AEHEXKHBIH ITOTOK IO KaXXJOMY M3 BAPHAHTOB, M BHIOpaTh HanOoiee BBITOJHBIH C TOUKH 3pEHHS
JTOXOJTHOCTH.

IIpennpuanmaTens obmamaeT cBOOOAHBIMH JEHEKHBIMH CpencTBaMH B cyMMme 30 TBIC. p. M MOXET BJIOXKHTh UX C IEIBIO
HoJTy4eHHs1 Toxoa cpokoM Ha 1 rox. [IpeanaraioTcst Tpu BapyaHTa BIIOYKSHUSI CPEICTB!

1 Bapuant. Jleno3ut ¢ nporeHTHOH cTaBkoi 24 % Tro0BbIX.

2 BapuaHT. Bxiaza 10 BocTpeOOBaHUS C eXEMECIYHON KaluTaau3anyeil ¢ mpoLeHTHON cTaBKkoi 16 % ronoBbIX.

3 BapuaHT. BamoTHbIi1 AeM03UT ¢ MpoueHTHO# cTaBkoit 5 % ronoBsix. Kype nponaxu 1 $ B HacTosuii MOMEHT BpeMeHH - 24 p.
70 k., nporao3upyemslii Kypc mokynku 1 $ gepes 1 rox - 34 p. 60 k.

3anaua 2.5. ChopMHpOBaTh TEHEKHBIH MTOTOK M ONPEIEITUTH €r0 HACTOSILYIO CTOMMOCTb.

IIpeanpusitie mIaHupyeT NpHoOpeTeHHe MPOMBIIIIEHHEIX po6oToB 1o rene 220 Toic. p. ¢ yaerom H/IC 3a kaxkmoro. [To pacuetam
Ka)KIbIH poO0T 00ece nT roIoBYyI0 SKOHOMHIO 3aTpart B pasmepe 80 Toic. p. Cpok MOJIE3HOTO NCTIOIB30BaHU POOOTOB - 5 1eT. [1o
OKOHYaHHH 3TOT0 CpoKa 000pynoBaHHE MOXKHO OyIeT HpoJaTh IO CTOMMOCTH JioMa Ha cymmy 10 TeIC. p. 3a Kaxzaoro pobora
TpancnopTupoBKa U MOHTaX o0opynoBaHus oOoimytcs mpennpustuio B 20 Teic. p. ¢ yuetom HJC u mpomisates 1 mecs.
[Inanupyercsa npuodpectu 2 podoTa.

CTaBKy IMCKOHTa HEOOXOAMMO yCTAHOBUTH HE HIKE PEHTAOENbHOCTH MOCTOSIHHOTO KaluTana MPeArpusTUs C yYeTOM YPOBHS
nHbyn. [pennpusarie nMeeT akIMOHEPHBIH KarmuTas B cymMmMme 30 THIC. p. ¥ BHIILIAYMBAET €XKETr0JHO JUBUICHIBI B pa3Mepe

5 THIC. p. JIONTOCPOUHBIH 3a€MHBII KaluTa MIPEANPUSITHS COCTaBIAET 5 THIC. P. U IPHUBJIEKAeTCS 3a c4eT KpeaAnuToB Oanka nox 10 %
TOJOBBIX.

Wupnexc uapnsaun cocrasur 15 % B ro.

OLEeHUTH 11e71eCO00Pa3HOCTb IPUHATUS IPOEKTA.

3apaya 2.6. ChopMupoBaTh AEHEKHBII MOTOK U OLEHUTH IIPUBJIEKATEIILHOCTh HHBECTULIMOHHOTO MIPOEKTA.



IIpennpusitue nproOpeTaeT TEXHOJIOTHUECKYIO JIMHHIO, cTonMocThio 180 Thic. p. 6e3 H/JIC. MuBecTumonnas dasa - 1 mecs,
SKCIUTyaTannoHHass (aza - 4 roma. M3Hoc Haumcasercss mo crmocody YMEHBIIAeMOro OcTaTKa HpU CTAaHIApTHOH HopMe
amopruzaiuu 15 % ronoBeix u ko3 duiuente yckopenus 1,2. TIo okoHUYaHUH 3KCIUTyaTallMOHHOW (asbl 06opynoBaHue OyneT
peanr30BaHo 1Mo cTouMOCTH 35 ThIC. p. I'ogoBas MomHOCTh 00opyaoBanus - 1200 mr. n3genuii. [Inanupyemslii cripoc mo rogam:
1-it roa- 1000 1.,

2-tiron - Ha 20 % BHINIE, YEM B TIEPBOM TOIY;

3-ii ron - Ha 40 % BBINIE, YEM 6 IEPBOM TOJIY;

4-ii ron - Ha ypoBHE 1-ro ToNA.

IIporuosupyemas niena ogoro usaenus - 252 p. ¢ HAC.

CebecToMMOCTb €AMHULIBI W3S B YaCTH TeKyIIHX 3arpar (0e3 amoptuzanuu) - 120 p. amst nepsoro roga. [lmanupyemslii poct
ce0eCTOMMOCTH eXeroaHo Ha 8 %.

Hanor Ha npu6suts - 20 %.

HAC - 18 %.

PenTabenbHOCTE COOCTBEHHOTO KamuTana -15%.

Wunexc uadnsouu - 5 % B TojI.

3amaua 2.7. CtpaxoBas KOMIaHUSA «A» MPOJACT MOJIUC CTPAXOBaHUsI Ha CPOK cTpaxoBaHus 20 JIeT, IO KOTOPOMY HEOOXOMMO
BBIIUTAYMBATh S Hadaje Kaxao0ro rojaa 3 Teic. pyounei. [To okoHUaHUH CpoKa CTPaxoBaHHs KOMITAHUS HE BHIIIAYMBAET KaKOW-JIH0O0
CYMMBI.

CrpaxoBast kommanus «b» cTpaxyeT Ha TOT K€ CPOK JKM3HH C YIUIaTOH B Hayaje Kaxmoro roma 8,3 Teic. pyOuneil. Ecim mo
3aBepueHnd 20 JIeT cTpaxoBaTelb 00pamacTcss B KOMIIaHHIO, OH moiy4aeT 220 Tric. pyOiei.

Ouennts HanboJee BHITOAHBIN BapUAHT CTPAXOBAHUS.

3anaua 2.8. Kommepueckas opraHusamnus IprHoOpeTaeT HOBBIH KOMITBIOTEp M IIpOrpaMMHOE oOecriedeHne 3a 35 Thic. pyOuiei,
KOTOpBIE OyIyT HMCIIONBb30BAaThCS TOJIBKO B IEISIX aBTOMATH3alMM OyXraiTepckoro ydera. [Ipu sTOM IUIaHHpyeTcs B TeUEHHE
OMKAMIIKX MATH JIET MOJTYYHTh SKOHOMHIO 3aTPAT MO BEJACHUIO OyXralTepcKoro yueTa B pasmepe 10 Thic. pyOieii B ro.
OueHnTbH 11e7IecO00pa3HOCTh JTaHHBIX WHBECTUIIMOHHBIX 3aTpPaT, €CIN CPEIHUE CTAaBKH M0 OAHKOBCKHM JETO3HMTaM
coCTaBIAIOT 12 % romoBBIX.

3agauya 2.9. OueHHTH 11€71€c000pPa3HOCTh HHBECTUIIMOHHBIX 3aTpaT M0 YCIOBHUIO 3a/1a4u 2.8, eciu npennonaraeTcss 00HOBIEHHE ¢
HPOrPaMMHOTO OOECIeUCHHUs Yepe3 J[Ba roja M 3TO MOTPeOyeT HONOJHHUTENIbHBIX MHBECTHLHMOHHBIX 3aTpaT B CyMMeE 3 ThIC.
pyOneii.

3. METOJbI OIEHKH 3®®EKTUBHOCTHU HHBECTHUILUI

Cpeau MeToJ0B JUCKOHTUPOBAHUS BBIACIISIOT:

— METOJI pacueTa YHCTOTO TUCKOHTHPOBAHHOTO JA0X0/2;

— METOJI pacueTa HHIEKCa PEHTa0eTbHOCTH HHBECTUIIHIA;

— METOJI pacyeTa BHYTPpEHHEH HOPMBI IOXOJHOCTH;

— METOJI pacueTa CpoKa OKYIIaeMOCTH WHBECTHIIMI Ha OCHOBAaHWU TUCKOHTHPOBAHHOTO JAEHEKHOTO ITOTOKA.

1. HucTblii AucKOHTHPOBaHHBII A0x01 (Y1 /1) — 3TO MOKa3aTemb, OLCHUBAIOLIHIA JOXOAHOCTh IIPOEKTA B aOCOIIOTHOW BEJTMUYHHE.
OH pacCUUTHIBACTCS TMYTEM BBIYHTAHHS M3 CYMMBI MPOJUCKOHTHPOBAHHBIX TOXOJ0B (TO €CTh JOXOJAOB, TMPHBEICHHBIX K
HACTOSIIIIEMY MOMEHTY BPEMEHH) CYMMBI MPOJAUCKOHTHPOBAHHBIX MHBECTUIHMH (TaK K€ MPUBEACHHBIX K HACTOSIIEMY MOMEHTY
Bpemenn) (11). Takum 00pazom, J0X0. MOTYYAOT OYHIICHHBIM OT CYMMBI BIIOXKCHHBIX CPECTB (MHBECTHIININ) U IPUBEACHHBIM K
HACTOSIIIEMY MOMEHTY BpEMEHH.

q S Ci S I/Ii
M= e & on w

e Ci - noxo/ (TIpuToK) i-ro roja;

E j - HHBECTHLIMH (oTTOKM) i-TO TOA;

i — roj1 cpoKa )KHU3HM MHBECTHLIMOHHOTO TIPOEKTA;
T — cpoK )KM3HH HHBECTHIIMOHHOTO NIPOCKTA,
C/l — cTaBka JUCKOHTA 110 UHBECTULIMOHHOMY IIPOCKTY.

Omnepanus AUCKOHTUPOBAHMUS MO3BOJISIET YUECTh BPEMEHHYIO CTOMMOCTD JICHET U IPUBECTHU ACHEKHBIH IIOTOK K €IMHOMY MOMEHTY
BpeMeHH. B kauecTBe CTaBKH TUCKOHTA MOKET BBICTYIIATh ITPOIIEHTHAS CTaBKa 10 JAEM03uTaM B 6aHKe (B CTaOMIBHON SKOHOMHUKE),
[[eHa ITIPUBJIEKAEMOr0 KamuTana (IpH HHBECTHPOBAHHUHM B COOCTBEHHOE MPOU3BOJCTBO), MHHUMAIBHBIA >KEJTaeMbIH YpOBEHb
JOXOAHOCTH T10 IIPOEKTY C y4E€TOM YPOBHS MH(IIALIMK M  CTEHEHH PHCKa.

B kadecTBe IIeHBI MPHUBIEKAEMOTO KalUTala BBICTYMAIOT 3aTpaThl, CBA3aHHbIE C MPHUBICYEHHEM OIpEAENICHHOr0 oObeMa
(hMHAHCOBBIX PECYPCOB, MO OTHOLICHHIO K CTOMMOCTH 3THX pecypcoB. To eCTh IieHa NMPUBJIEKAEMOI0 KaluTajga U3MepsieTcs B
MPOLEHTAX.

PaccunTannblil HOKa3aTeIb YUCTOIO AUCKOHTHPOBAHHOIO J0X0/1a CPAaBHUBAIOT C HyJeM. Eciu 4uCThIi TUCKOHTHPOBAHHBIN JJOXO/
OoJbIlie HYJS, TO IPOEKT CUHUTACTCS IPHOBUIBHBIM, €CJIM YHCTBIH JMCKOHTHPOBAHHBIA JJOXOJ[ paBEeH HYIIO, TO NPOEKT He
NpUOBUICH, HE YOBITOUCH, €CJIN YUCTHIH TUCKOHTHPOBAHHBIH JTOXOX MEHBIIE HYJIS, TO IIPOEKT yOBITOUCH.

2. Unpekc pentabdensnoctn naBectnuii (MIPH) — 510 oTHOCHTENBHBIH 1MOKa3aTeNb JOXOJHOCTH MHBECTHIIMOHHOTO IIPOCKTA.
OH paccuuTsIBaercs 1o popmysne (12):
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WHupexc peHTa0eIbHOCTH MHBECTUIINH CPaBHUBACTCS C €IUHULICH, €CITH WHAEKC PEHTa0eIbHOCTH HHBECTUIIMH OOJIbIIE €INHULIBL,
TO MPOEKT NPHOBUICH, €CIIM MHIEKC peHTA0ENbHOCTH HHBECTUIINH PaBEeH eIUHHMIIE, TO MIPOSKT HU NPHOBLICH, HU YOBITOUYEH, €CIU
HHJIEKC PeHTa0eNbHOCTH HHBECTHIIMI MEHBIIIE €AUHHUIIBI, TO IIPOEKT YOBITOUCH.

3. Buytpennsis Hopma aoxoanoctu (BHJ]) — 370 Takas craBka QUCKOHTa, MPH KOTOPOW YHCTBIN MpHBEIeHHBIH d(eKT mo
MPOEKTY paBeH HyIo. IHEIME clIoBaMM BHYTPEHHSSI HOPMa JJOXOJHOCTH SIBIISIETCS pelieHrneM ypaBHeH#Hs (13):

T Ci T I/Ii
Z P =0, (13)
i (+C)' ZA+CH)

I/ie B Ka4eCTBE IIePEMEHHOM BEJIMYMHBI BEICTYIIAeT CTaBKa AUCKOHTA.

Penrenue TakOro ypaBHEHHS IOJ CHIIy TOJBKO KOMIBIOTEPHBIM Iporpammam. B uactHocTH B EXCel, mmst pacuera BHyTpeHHei
HOPMBI JOXOJHOCTH IMpoeKTa uenoib3ytoT pyakunio BHIOX(), koTopas JaeT OKOHYAaTEIBHBII PEe3yIbTar.

OJHAaKO BHYTPEHHIOI0 HOPMY JIOXOZHOCTH MOKHO HCUHCIHTh METOAOM IOCIEAOBATEIbHBIX HTEPAlUi (MM METOIOM Hoxdopa
IaHHBIX). J{7s 5TOro BHIOMpAIOT Ba 3HAYCHHS CTaBKH IUCKOHTA, TaKUM oOpas3om, uToObl B mHTepBane ot C/1 mo C/I2 ,
MOKAa3aTellb YUCTOTO MPUBEICHHOTO0 3 dekTa MeHsIT coe 3HaueHue ¢ (+) Ha (-). Jlanee mpumenstor popmyny (14):

YITY(C/1)
YIIX(C/IL) — YTI(C/12)

rae C/[1, C/[2 — nBa 3Ha4YCHUS CTABKH AUCKOHTA, B MHTEPBAJIC MEXKy KOTOPHIMHU YHCTBIN MIPUBEACHHBIN 3 EKT MEHSET 3HAK;
YIID5(CA1), HIID(C/]2) — ancThIii puBeAeHHBIH 3()(GEeKT pH CTaBKe AUCKOHTA MEPBOIl U IIPU CTaBKe JUCKOHTA BTOPOH.
BHyTpeHHSIsT HOpMa JIOXOIHOCTH IIOKa3bIBa€T MAaKCHMAlbHO JONMYCTUMBIH YpPOBEHb pacXoJOB, KOTOpblE MOTYT OBITH
aCCOLIMUPOBAHBI C JAHHBIM NPOeKTOM. [loyueHHBI 0Ka3aTeab CPAaBHUBAIOT C XKEJIAeMbIM YPOBHEM JJOXOJHOCTH U OLIEHUBAOT,
UCXO[I M3 3TOTO 11eJIECO00PA3HOCTh IPUHATHS MIPOEKTa K pealli3alliH.

Ecnn mpoekT ¢uHaHCHpYyeTCs 3a CUeT 3aeMHBIX CPEICTB, TO BHYTPEHHSS HOPMa JOXOJHOCTH JIOJDKHA IIPEBBINIATH CTAaBKY IO
KPEAUTHBIM pecypcaM, HHade IPOEKT OyeT HEBBITO/ICH.

BHI=C/1+ (CA2-CaY), a4

MoauduuupoBannasi BHYTpeHHsis Hopma paoxogHoctu (MBHJI, MIRR) - paccuursiBaetcss B ciiydae IPOEKTOB C
HEOpIUHAPHBIMH JIEHS)KHBIMHU TOTOKamu (Hanpumep, -100, 100, 100, -100, 100) ucxons u3 ypaBaeHus (14):

n .
IF-(L+r)"
i OE-=§ - (14)
= @1+r)  (@(+MIRR"

rae MIRR — monudunmpoBaHHast BHyTpEHHsIS HOpMa JI0XOAHOCTH;
OF; — OTTOK JICHEXHBIX CPEJCTB B i-OM mepro/ie (1o abCOMFOTHON BETHINHE);
IF; — NpUTOK IEHEXKHBIX CPEACTB B i-OM NEPHOIE;
I — IleHa UCTOYHUKA (PMHAHCHPOBAHUS JaHHOTO IIPOEKTa;
N — TPOAOIDKUTENLHOCTD MPOEKTA.

4. Cpok OKynaeMoCTH Ha OCHOBAHHH JHCKOHTHPOBAHHOIO /ICHE:KHOT0 MOTOKA — 3TO NEPHOJ BPEMEHH, B TEUCHHE KOTOPOTO
WHBECTUIINH OKYIIAT ce0sl C yI€TOM BPEMEHHOH [ICHHOCTH JICHET.

Pacuer cpoka OKymaeMOCTH NPOBOJSAT HA OCHOBAHUM JIHMCKOHTHPOBAHHOIO JIEHEKHOTO MOTOKA, TO €CTh JIEHEXKHOTO IMOTOKa,
KaKIBIH 2JIEMEHT KOTOPOT'o NMPUBE/IEH K HACTOSIIIEMY MOMEHTY BpeMeHH. [Ipu 3TOM HCTIONB3yI0T KyMYJISITUBHBIN METOJI pacyera.
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3apaua 3.1. ChopMHpoBaTh NEHEKHBIN ITOTOK M ONEHUTH 3()(QEKTUBHOCTh MHBECTUIUH, MCHONB3Ysl MPOCTBIE METOABI OLCHKH
WHBECTUINI U METOJIBI TUCKOHTHPOBAHHS.

ToproBoe npennpusTHe MOXET B3STh B apeHIy TOProBoe romemnieHue odmeil mromansio 200 KBafApaTHEIX METPOB. ApeHIHas
miaTa 3a nomerieHre cocraBut 1000 p. 3a oIUH KBaApaTHBII METp 3a rol. ApeHIHas IUlaTa 1o YCJIOBHIO apeHAHOTO J0T0BOpa
JIOJKHA OBITh BBHIMIaU€Ha aBAaHCOBBIM IIJIaTEXKOM 3a BECh IIEPHO/] JI0 Hauala Cpoka apeH ibl. JloroBop apeH bl 3aKII0UeH Ha 5 J1eT.
ApeHza TOMEUIeHUs MTO3BOJIUT TOPTOBOMY MPEANPHUATHIO YBEIMYUTH PEalN30BaHHYIO TOproByro HaumeHKy Ha 3000 Tevic. p. B
nepBslii rof. [1pu sToM notpedyeTcs JOMONIHUTENbHOE IPUBICUCHHE 000POTHHIX cpeacTB B cymme 3600 Tric. p. B mocnenyromue
TOMBI IUTAHUPYETCS [EITHOE YBEIMUYCHHE PEeaM30BaHHOM TOProBOi HAIEHKH HA CyMMY HMOJyYSHHOH B NPEIbIIYIIUHA [0 YUCTOH
npuOsUM. [I7IsT 9eTBEpTOro W IITOTO roja HEeOoOXOAMMO NPHMEHHUTh HOHIKAIOMMKA kod(p¢umueHt B pasmepe 0,8 u 0,6
COOTBETCTBEHHO /IS y4eTa BIUSIHUS (haKTOpa HEONIPEACICHHOCTH ¥ COOTBETCTBEHHO PHCKA.

B kxauecTBe nHBecTHIMH (Ha apEeHIHYIO IDIATY U YBEINYECHHE 00OPOTHBIX CPEJICTB) INIAHMPYETCS MPUBIICYb 3a€MHBIH KalUTAall OX
25 % romoBBIX.

W3nepxkn obpaiieHns (3a HCKIIOUSHUE MIPOLIEHTOB 3a KPEAUT) 3a MecsAI] Ha MPEeANpUATHH cocTaBisaoT 20 % oT peann3oBaHHON
TOProBOi HalleHKH B MEPBBIH TOJ, a B TOCIEAYIOLINE FO/bI TIIAHUPYETCS LIETHOE YBENNUEHUE UX CyMMBI Ha 15 % exeroaHo.



PenrabensHocts cobctBeHHOro Kammrama - 20 %. BripaGoraTs peKOMeHJanuu o YCIOBUSM peanu3anuu
MHBECTULIUOHHOTO TPOEKTA.

3apauya 3.2. ChopmMupoOBaTh JEHEKHBI MOTOK U OLEHHUTH 3(P(EKTHBHOCTS MHBECTHULIUH, UCTIONB3YS MPOCThIE METOMABI OLIEHKH
UHBECTULIUH U METOBI JUCKOHTHPOBAHHS.

Kommepueckast opraHuzanust maHUPYET OCYIIECTBHTh MOAEPHH3AIMIO 00OPYIOBAHHSA, IIPU 3TOM 00BEM WHBECTHUIIMOHHBIX
3arpar ouneHuBaercs B 320 Teic. pyOieil. B TeueHHe mpencTOSMIMX CEMH JIET B Pe3yNbTaTe JaHHBIX MEPONPHUATHH 0KHIACTCS
MONYYUTh AEHEXHBI NpUTOK B pasmepe 40 Teic. pyOnel. B koHIle msroro roma Ha NpoBeIEHHE KAaNHTAJbHOIO PEMOHTA
000pyJOBaHUS OHATOOUTCS

38 ToIc. pyOneil. JINKBUIAMOHHAS CTOMMOCTH 000pYIOBaHMS B KOHIIE ceibMoro roaa coctaBut 200 Teic. py6. CTaBKy THUCKOHTA
ycTaHOBUT Ha ypoBHe 10 % B roz.

3apauva 3.3. ChopmMupoBaTh JEHEXKHBI MOTOK U OLEHHUTH 3(PHEKTUBHOCTE MHBECTHLIUH, UCTIONB3Ys MPOCThIE METOMBI OLIEHKH
UHBECTULIUH U METOBI JUCKOHTHPOBAHHS.

HedrsHas koMnanus paccMaTpuBaeT BONIPOC MPUOOPETEHUST HOBOTO HE(PTSHOTO HAcoca, Ul Yero  MpeArosaraeTcs MoayduTh
kpequr nox 20 % Brox cpokoM Ha2 roga. Cpok IOJIE3HOIO UCIOJIB30BAHUS Hacoca - 3 roja.

IlepBOHavaNEHBIE HHBECTHIMH Ha proOpeTeHne Hacoca coctaBaT 1600 Toic. py6. ¢ HIC, pacxos! Mo 10ocTaBKe U MOHTAXY -
200 ThIc. py6. 6e3 HIIC. ExeromHbie pacxosl Ha o0coykuBaHue Hacoca coctaBiaT 1 420 Teic. py6. 06e3 omiaThl MPOICHTOB 32
KPEIHnT.

IIpnoGperenne Hacoca MO3BOIUT AOMOTHUTENEHO H3BIEKATh

12 teIC. TOHH HedTH exeroaHo. Llena peannzamu HedTH - 250 pyo.

3a 1 Tonny 6e3 H/IC.

OueHnTh BO3MOXHOCTh CBOEBPEMEHHOTO BO3BpaTa KPEAnTa.

3anaya 3.4. ChopMHpOBaTh JEHEKHBIN ITOTOK U OIEHUTH 3()(QEKTUBHOCTh WHBECTHULUH, MCIONB3Ysl MPOCTBIE METOMABI OLCHKU
WHBECTULNI U METOJbI TUCKOHTHPOBAHMYSL.

Ha mnomamu B 10 ra BelpammBaercs kaprodenb. CpemHssi MHOTOJETHSS yposkaiHOCTh coctaBisier 20 ToHH ¢ 1 ra. Ilena
peanu3anuu npoaykuuu 1500 py6neii 3a 1 ToHHY.

E>xeromHeie 3aTparhl Ha BCHAILIKY, BHECEHUE YAOOPEHUIA, IIOCAIKy, YXOJ 3a moceBamu cocTaBisiroT 2000 pybieii Ha 1 ra.
VHBECTUIIMOHHBIA NMPOEKT MpearoiaracT yBeINUCHUE YPOXKaWHOCTH Ha 5 % €XEeroHO B T€YEHHE MEPBBIX TPEX JIET 3a CUET
MPOBEICHUS MEPOIIPUATHI MO yIYYLICHUIO 3eMelb. MHBecTHny B mpoekT coctaBaT 15000 pyomeii. CpencTBa mpUBIEKAOTCS 32
cuer ¢puHaHCHPOBaHUA U3 OropkeTa. Ilpeamonaraemsiii yposeHs uapmmy - 10 % B rog.

3anaua 3.5. ChopMHpoBaTh JEHENKHBIN ITOTOK U OLEHUTH 3()(QEKTUBHOCTh WHBECTHILINH, MCIONB3Ysl MPOCThIE METOMBI OLEHKU
WHBECTULINI U METO/IbI IUCKOHTHPOBaHHs. JIeHe)KHBII TOTOK NpecTaBieH B Tabmuue 3.1.
Tabauua 3.1 — JleHexHbIH MOTOK HHBECTHIIMOHHOTO POEKTA

Iepuon JleHexxHbIN MOTOK
0 -1200
1 -1500
2 2000
3 -1500
4 3000

CraBKy AMCKOHTA IIPUHATH Ha ypoBHE 25 %.
PenTabenpHOCTE coOcTBeHHOTO KanuTana 20 %.
Iena npuBnekaemoro kamurana - 15 %.

3anaua 3.6. Paccuurarh 1ieHY NPUBIEKaeMOT0O KaluTaja, eClIi OOIIECTBO C OTPAHUYCHHOI OTBETCTBEHHOCTHIO NMEET YCTaBHBIH
karnutai B pazmepe 80 000 py6.

Ha Havano aHanM3upyemoro roja HepacmpeaeneHHas HpuObUTb Mpomuibix JieT coctasimsuia 10 000 py6. 3a Texyuwii roa
npennpustre 3apadorano 36 000 HepacpeeaeHHOM MPUOBUIH, U3 KOTOPO# MIIAHUPYETCs BBIJIATa AUBU/ICHIOB YUPEAUTEISIM B
pazmepe 30 %.

Opranu3anys IIaHupyeT puBledeHne Kpeauta 6anka B pazmepe 50 000 py6. mox 20 % rogossix. Hamor ma mpuosuts - 20 %.

3apaya 3.7. PaccumTarh LeHy IpUBIEKaEMOTO KalWTaja, €CIM OpPraHW3alys IUIAHHPYeT  HCHONB30BaTh HAKOIUICHHBIE
aMOPTH3allMOHHbBIC OTYUCICHHS B CyMMe 2 MIIH. pyOJieid, a TakxKe Cpe[CTBa, MPHBJICUCHHBIC 32 CUET Pa3MELICHHs OOIUraIHil.
CrouMOCTh MPUBIIEKAEMOro 3a cueT obnuranuid kanutana cocraBisier 5 500 Teic. pyOuneii, 3aTpaThl CBsI3aHHBIE C SMHCCHEH 1
pasmenieHueM KamnuTana cocTaBuwid 200 Teic. pyOinel, mpearaemblii OpoLEHT Aoxoja Ho obmuramusM coctaBiseT 15 %
ro0BbIX. CPOK OOIUTallMOHHOTO 3aiiMa COCTaBIsIeT 2 TOAa.

4.0lIEHKA KOHKYPHUPYIOLIIAX UHBECTHUIAIA

Jlnst cpaBHEHMSI KOHKYPHPYIOIIMX IPOEKTOB, U3 KOTOPBIX HEOOXOAMMO OTOOpaTh JMINb OXWH HCIIONB3YIOT CpaBHEHHE
nokasaresieit 3G(GEKTHBHOCTH HHBECTHIMI 10 KaXKIOMY IPOEKTY JIpYT ¢ ApyroM. IIpu 3TOM HpeanovTeHue OTHAl0T IPOEKTY, y
KOTOPOTO TOKa3aTeNH! BhILIE.

[y BBI0Opa OJTHOTO M3 MPOEKTOB MCHOIB3YIOT MeTO pacyera Touku Pumepa. Touka Pumepa — 3T0 Takast CTaBKa TUCKOHTA, IPH
KOTOPOil UUCTBIE IMCKOHTUPOBAHHBIE OXObI IBYX MPOEKTOB PaBHBI. [l MOCTPOEHHS 3TOI TOUKH HCIONB3YIOT rpapuuecKkuit
Mmeron (puc. 2).

IIpu 5TOM cTpOSAT TpadMKK 3aBUCHMOCTH YUCTOTO AUCKOHTUPOBAHHOTO JIOXO/A OT CTAaBKH JUCKOHTA 110 KaXKIOMY IIPOEKTY (JIMHUS
A n nmuHus B), B TouKe MX TIepecedeHns 3HaUCHUE YHCTOT0 JUCKOHTHPOBAHHOTO I0X0/1a II0 ABYM IIPOEKTaM paBHEL. V3 3T0M ToUukH
OIIyCKAIOTCS HA OCb CTABKM AUCKOHTA, I/I¢ U I0JIy4aroT 3HaueHue Touku dumiepa.
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Puc. 2. Onpenenenune Touku Purepa

B nannOM ciryuae, npoekT A BeirogHee mpoekTa b mpu craBke quckonTa 10 20 % (UCTHIH JUCKOHTHPOBAHHBINA TOXOJ MPOoeKTa A
GoubIie, 4eM IIPOEKTa b), a IIpU CTaBKE quckoHTa Gonee 20 % BBITOJHEE CTAHOBHUTCS NMPOEKT b (WmcTsIit
JIUCKOHTUPOBAHHBIN TOXOJ MpoekTa b Oombile, yeM mpoekTa A).

Jnst  cpaBHEHHs TIPOEKTOB, KOTOpPBIE HE HPUHOCAT J0XOJa, HO HEOOXOOUMBI JUIsi OpraHu3alvy (MHBECTHLUH B
COIMAJIBHO-KYJIbTYPHBIE MEPOIIPUATHS, B HHPPACTPYKTYPY OpPTraHU3alNH), CYIIECTBYIOT METOABI 3aTpaTHON 3()(hEeKTUBHOCTH, TO
€CTh IIPOEKTHI BEIOMPAIOT HE TI0 MAKCUMYMY JI0XOJIOB, a T0 MUHHUMYMY 3aTpart.

OpmHUM U3 METOAOB 3aTpaTHOH 3(pPEeKTUBHOCTH ABISETCS pacyeT MoKa3aressi IKBHBAJIEHTHBIX rodoBbIX pacxoaoB (JI'P) mo

tdhopmymne (15):

.
SFP:I/I/Z;
i (L+CID)'

riae 4 — MHBECTHIIMH B TCUYCHUE BCETO CPOKA JKU3HU MPOCKTA;
i — roJ cpoKa )KHU3HM MHBECTHIIMOHHOTO TIPOEKTA;
T — cpOK KM3HU HHBECTUIIMOHHOTO MPOECKTA;
CJI — cTaBka JUCKOHTA.

: (15)

ToT poexT, Mo KOTOPOMY CyMMa SKBHBAJIICHTHBIX TOJOBEIX PACX0J0B OYAET MEHBIIE, CINTAETCsl 00JIee BBITOIHBIM.
Kpome Toro, B mpakTrke UCHONB3yeTCsl MOKa3aTelb 3aTPaT NPHBeAeHHbIX (31Ip) pacueT KOTOPOTO MOXKHO OTHECTH K pa3psimy
MPOCTBIX METOJOB. DTOT MOKA3aTeb PACCIUTHIBACTCS 10

dbopmyne (16):

3 =3i +Ki -E (16)

HOD I

rae 3i - TEKYIIUE 3aTPAaThl 11O MMPOCKTY B CPEAHEM 3a OJAWH T'OT;

K.

j - KallMTaJbHBIC BJIOKCHUS IO TIPOCKTY (HepBOHa‘Ia.IH)HI:Ie I/IHBCCTI/IHI/II/I);

EH op.” HOPMAaTHUBHBIN KO3 QHUIINEHT 5KOHOMUIECKOH 3()(PEeKTUBHOCTH KAIIMTATGHBIX BIOXKEHHIA.
HopmatuBHsIi k03¢ duimenT ycraHaBmmuBaeTcs: B 3aBUCHMOCTH OT CPOKa KHU3HH WHBECTUIIMOHHOTO TPOEKTA, OT XKEIAEMOTO HIIH
HOPMaTHUBHOTO CPOKa OKYNIaéMOCTH WHBECTHIUH, M ITIOKa3bIBaeT, CKOJBKO (B MPOIEHTAX) KANTAIBHBIX BIIOXKEHHH JOJDKHO
OKYTIaThCS 33 OAWH TOJ. DTOT MOKa3aTelb JOJDKEH ObITh B3aUMHO 00paTHBIM HOPMAaTHBHOMY CPOKY OKYITa€MOCTH.
ToT npoexT, 3aTpaThl NPUBEACHHBIC 110 KOTOPOMY MEHbIIIE 1 OYIET SBISITHCS O0Jiee BHIFOIHBIM.
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3anaua 4.1. [Ipeanpusituro He0OXOAMMO BO3BECTH HOBYIO KOTEIBHYIO [UIS OTOIUICHHS ITOCTPOSHHOTO KIJIOTO MUKpopaifona. J{is
3TUX Iieeil BO3MOXKHO HCIIONB30BaHKME TPEX BHAOB TOILUIMBA: YIUIS, ra3a, MaszyTa. [IpoBeleHHBII 3aBOJCKHMH CIEHaNCTaMU
pacdeT MO3BOJMI IIOCTPOUTH JCHEXHBIH IOTOK MO KaXIOMy BapHaHTy (Tabnuia 4.1), Ha OCHOBaHMH KOTOPBIX HEOOXOIMMO
BBIOpaTh HanOoJIee BBHITOIHBIN BA TOIUIMBA C TOUYKH 3PEHHS JOXOJXHOCTH MIPOEKTA.

Tabmmma 4.1 - JleHexxHble HOTOKH COTTIACHO BUJy HCIIOJIB3yEMOTr0 TOIUINBA

JleHexxHbli IOTOK, THIC. P.
Bu Torsa 0 1 2 3 4
Vroan -1000 750 500 - -
Ta3 -1000 350 350 350 350
MA3YT -500 180 180 180 180

JUi1s peleHus NCrolib30BaTh METO/Ibl AUCKOHTUPOBAHMUS, IPUEMBI YUeTa Pa3Inuii B CPOKAX HKU3HU HHBECTULIMOHHBIX IIPOCKTOB, &
TaKxke MocTpoeHne Touku durepa.



3apaua 4.2. [Ipoananu3upoBaTh LeJIecOOOPa3HOCTh BBIOOpa MHBECTHIHOHHOTO HOpTQens, ecau mnpoekts! b n B sBusercs
KOHKYPHPYIOIIMMH, a IIPOEKT A He3aBUCHUMBIM. JIeHEXHbIE OTOKH I10 TMPOEKTaM IpeacTaBieHbl B Tabuuie 4.2. [Ipeanpustue
MO>KET HHBECTHPOBATh CPECTBA OJJHOBPEMEHHO B ABa MpoekTa. LleHa ncTounnkos nuBectupoBanus 10 %.

Tabmuna 4.2 - JIeHexHbIe TOTOKU COTIACHO HHBECTUIIHOHHBIM MPOECKTaM

IIpoexTsr JIeHeXHBIN OTOK, THIC. P.
0 1 2
A -50 100 200
b -50 20 120
B -50 90 15

I/ICHOJ'IB3y5[ METOAbI TUCKOHTUPOBAHUSA OLIEHUTH NPHUBJICKATCIBHOCTD KaXXJOTO MPOEKTa B OTACIBHOCTU W MPHUBJICKATEIBHOCTH
HWHBECTUIIUOHHOT'O HOpT(beJ'Iﬂ 13 Mapbl IIPOCKTOB.

3anaua 4.3. [Ipeanpustue MoXXeT HHBECTHPOBATH CBOOOIHEIE IEHEKHBIE CPE/ICTBA C IIENBIO MOTYYSHHUS J0X0/1a B CyMMe

700 ThIC. py0. iMeeTcs Ba BapHaHTa BIIOKCHHUS CPENICTB, BBIOPATh HAMOOJICEe TOXOTHBIM.

BapuanT 1. CTpounTenscTBo KOTTEMKa ¢ MOCIeNYIOIIeH craueil B apeHay. IHBECTHIINN OCBanBAIOTCS CIISIYIOIUM o0pa3oMm. J{is
OpraHU3alldd CTPOHUTENBCTBA NPEANpPUATHIO HeoOxomumo ormiatutb 100 TeIc. py0. B HYNEBOW HEepHOA, B INEPBBIA Toa Ha
CTPOUTENBCTBO HE00X0anMO HampaBuTh 120 ThIC. pyo0., a BO BTopoii - 480 TbIc. pyd. CpoK SKCIUTyaTalllH KOTTE KA YCTAHOBHUTH
HEBO3MOXKHO.

Jloxoapl MO TMpOeKTy OyAyT CKIamsIBaThcs W3 ApeHIHON IUIaThl, KoTtopas coctaBuT 200 Theic. pyd. B rox. 3aTparbl 1O
obcmyxuBanmto coctaBsat 20 Teic. py6. B roa. CtaBka Hajora Ha mpuoObLIb - 24 %.

IIpouenTHas craBka 1o neno3uram B 6anke - 16 % B rox.

BapuanT 2. [Tokynka 060pyzoBaHus, 10 KOTOPOH MOKHO IPEICTABUTH CJICTYIOIIUH JCHEKHBII HOTOK:

0 -700
1 500
2 400
3 300
4 200

3apaua 4.4. ArMUHUCTpaNUs ropoa INIAHUPYET CTPOUTEIBCTBO KYJIBTYPHO-03I0pPOBUTENFHOTO IeHTpa. MIMeeTcs 1Ba mpoekTa.
BriOpats Hamboisiee BBITOJHBIN, HCIOJB3Ys METOJbI 3aTpaTHOM A(P(EeKTHBHOCTH, €ciM KaXIblii W3 TNPOEKTOB pean3yeT
MOCTaBJICHHBIE IIETIH.

Ipoexr 1. IlepBonauanbHble nHBecTHMU - 1000 TBIC. py6., eXeroguele Tekymme 3aTpatel  cocrtaBit 200  ThIC.
py6.  Cpok

- 9JKCIUTyaTanuH - 6 JIeT.

IIpoexr 2. [lepBonauanbHble WHBecTHOUH - 1200 THIC. pY0., €XKeEromHsle TeKymue 3aTpaThl cocTaBaT 180 Teic. pyd. Cpok
SKCIUTyaTaluu - 7 JIeT.

3agaua 4.5. Brazgener; aBTOMOOHISI MIMEET BO3MOKHOCTh Tpoaath ero 3a 80 Teic. py0. WM OTAATh B KalUTAJbHBIA PEMOHT,
KOTOPBI 060iinercs B 30 ThIC. pyO. ¥ O3BOJINT SKCIUTyaTHPOBATh MALIMHY €Ile 5 J1eT (II0CIe Yero ee npojarh OyeT HEeBO3MOXKHO
- JIMKBUJIAIIMOHHAS] CTOMMOCTh PaBHa HYJIIO).

Ecnu Bnanernern aBTOMOOWMIA NPOJAcT MAIIMHY, TO HOBYIO OH CMOXeT mpoOpectd 3a 140 Thic. py0. U OHa MPOCIYXHT 0Oe3
cepbe3Horo pemoHTa 10 set (mocie 4yero ee npojarh OyieT HEBO3MOXKHO).

OrneHuTh HanOoIIee BHITOTHBIN BapHAHT IS BIIaJIENIbIa aBTOMOOWIIS, HCTIONIB3YS METOIBI 3aTpaTHOM 3 PeKTHBHOCTH.

5.O0HEHKA IMTPOEKTOB 3AMEIIEHUA U JIM3UHT' A

OCO6I>IM KJIaCCOM MHBECTHILIUOHHBIX IIPOCKTOB ABJIAIOTCA IMMPOCKThI 3aMCHbBI y)Ke 31<crmyaT1/1pyeM1>1x AKTHUBOB Ha HOBBEIC. l_[pl/l 3TOM
BBIACJIAAKOT ABAa BUJa 3aMCHBI.

1) 3ameHa Ha GoJiee IPOTrpeccCuBHOE 00OPYIOBAHKE;

2) 3aMeHa Ha aHAJOTHYHOe 000py/I0BaHUe BBHAY (PU3NUECKOTO H3HOCA.

1 Bua 3aMeHbl — TMO3BOJIET MPEANIPUSITHIO JIMOO YBEIUYUTH BBHIMYCK MPOAYKIHH, JTHOO YIYYIIATh KAYECTBO BBITYCKACMOM
MPOJYKIIMH, JTAOO CHU3UTH U3IEPIKKH.

B nro6oM ciydae mpemnpHsTHE HAYMHAET IOJIydYarh MOTOIHUTENbHYIO MPHObLUIb, MO3TOMY, AHAIM3HUPYS MPOEKT 3aMEHBI,
HEO0OXOIMMO CO31aTh TAKOW JEHEKHBIN OTOK, B KOTOPOM B Ka4€CTBE IPUTOKOB BBICTYITAIOT IIPUPOCT YUCTOM MPUOBLIN U IIPHPOCT
aMOpTH3aIUH.

2 BHUJI 3aMeHBbI — Ha MPAKTHKE YaCcTO BO3HUKAIOT CUTYallUH, KOTa 000pyI0BaHHE 3aMEHSIOT Ha aHAJIOTHYHOE.

[To mMepe n3HammMBaHUs 000PYIOBaHUE TEPSIET CBOIO MOTPEOUTEIBCKYIO CTOMMOCTh. ClleIoBaTeNbHO, CHIKASTCS BHIPYUKa OT €ro
peanu3anuy. B Toxe BpeMs POUCXOAUT POCT 3aTpart, CBSI3aHHBIX C IKCIUTyaTanueid 000pyA0BaHHs U C MPOBEICHUEM PEMOHTHBIX
paboT, TOATOMY JOXOJbI OT 3aMEHBI B pa3HbIC IIEPHOIBI BpEMEHH OyIyT OTIMYAThCS, U MOXKHO BBIOPATh TOT MEPHOJ, B KOTOPOM
OHU HaWBBICIIIE.
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3anaya 5.1. [Ipeanpustie paccMaTpuBaeT  1eJIecO00pPa3HOCTh 3aMEHbI AeHCTBYONMIET0 000pYAOBaHUS, TPHOOPETEHHOTO €10
JBa rofa Hazafg 3a 170 Teic. py0. ¥ pacCUNTAHHOTO Ha SKCIUTyaTalluio B TeUeHHe MATH JieT. CTOMMOCTb peanu3aliy B TeKYIIUi
MoMeHT coctaBuT 70 ThIC. pyOneil. HoBoe Gosee mpousBoauTensHOe 000pyIoBaHHE MOXHO mpuobpectd 3a 140 Teic. pyo.
CpoK ero HSKCIUTyaTaluu - 6 JIeT.

Brenpenne HoBoro 0060pyHOBaHUS MO3BOJINT YBEIWYUTH OO0BEM BEIPYUKH OT pPealu3aluy NpoayKnuu Ha 160 TeIc. py0. B rox
IpU TOM JK€ YpOBHE peHTabenbHOCTH mpoxyKiuu - 30 %. OcraTouHas CTOMMOCTH OOOpYIOBaHMS K  KOHI[y IIECTOTO Troja
cocrasurt 20 ThIC. py6. )1 TOKYIKHM HOBOTO 000pYyROBaHHS Ipenpustie oeper kpeaut B cymme 100 T1hIC. py6. moxm 15



% B rox.  OcrambHble cpencTtBa (UHAHCHPYIOTCS 3@ CYeT  YMCTOM  mpuObuid  mpeampustus — (leHa
COOCTBEHHOTO KanuTana npeanpustus - 20 %).
OLEeHUTS 11eN1ecO00Pa3sHOCTh 3aMEHbl  000PYZOBaHHS, HCIOIB3Ys METOIBI AUCKOHTUPOBAHHS.

3apauya 5.2. ChopmMupoBaTh JEHEKHBI MOTOK U OLEHHUTH 3(PHEKTHBHOCTE MHBECTHULIUH, UCTIONB3Ys MPOCThIE METOMABI OLIEHKH
UHBECTULUH U METOBI JUCKOHTHPOBAHHS.

Tlocne 1BYX €T MCIOJIL30BAaHUS HOBOHM MAaIIMHBI B ITOJyaBTOMAaTH3MPOBAHHOM IIpOIIecce KOMITAHUS OOHApY)KMJIa, 9TO Ha PHIHKE
HOSIBIJIACH OoJiee NMPOM3BOMUTEINIBLHAS W OBICTPOJESHCTBYIOMAsT MOJETb, KOTOPasi HE TOJBKO MO3BOJISIET YBEIUYUTH KOJIHIECTBO
MPON3BOMMOI IPOIYKINH, HO U CHU3UTH 3aTPaThl HA € MPOU3BOJICTBO.

Crapast MalllHa UMea epBoHavYanbHy0 ctouMocth 32000 $, o Hell oJmKHA HAYHUCIATHCS aMOPTH3ALMS JTHHEHHBIM METOZIOM B
teuenue 10 net. ITo mpourecTBuu 3TOrO NMEproa oHa Oy/eT NpeBpalleHa B JIOM. PEIHOYHAsI CTOMMOCTb 3TON MAIlUHBI B JaHHBIN
MoMeHT cocrtaBisiet 15000 $, umeercst HOKyIaTesb, TOTOBBIN €€ KyIUTb.

Viyumiennas Mmoaens crout 55500 $, oHa MOXKET HCIOIb30BaThCS B TEUSHHUE § JIET, MOCIE Yero e¢ CTOMMOCTh B BHE CTOMMOCTH
noma cocrasur 1500 $.

Texyuuil ypoBeHb IPOU3BOIUTENHHOCTH cTapoit MamuHbl coctansier 200000 enuuun npoaykuuu B rof. Vicnonas3oBanue HOBOM
MalInHBI MOKET IOBBICUTB ATOT YPOBEHb Ha 25 %. Y MEHeMmKepoB 110 MPoJjayKe He BEI3BIBACT COMHEHHMST BOSMOXKHOCTD POIAXKN
TaKOT0 KOJIMYECTBA IOMOIHUTEIHHO MPONU3BEICHHOM NPOIYKIIN.

IIpn mpowmsBoacTBE NMPOAYKIMH Ha CTApoi MallMHE 3aTpaThl HA CIUHUIYY INPOAYKIHH XapaKTepH30BAJIHCH CIEAYIOIINMHU
JaHHBIMU:

12 ueHTOB - O1UIATA TPY/A;

50 LEHTOB - CTOMMOCTB CBIPBSI U MaTepHAJIOB;

24 meHTa - pacHpeseNeHHBIE HAKIaIHbIE PACXOJbI (IIOCTOSHHBIE PACXOIBI).

Ilpp  wucmonmb30BaHMM ~ HOBOM ~ MAIIMHBI  AHAJIOTMYHBIE 3aTPAThl COCTABST:

8 11eHTOB - oIUIaTa TpYyIa;

47 LEHTOB - CTOMMOCTH CBHIpbS M MarepuanoB. OOmas cymMMa HaKJIaJHBIX PAacXOJOB, KOTOpBIE SIBISTIOTCS MOCTOSHHBIMU
3aTpaTaMH, OCTAHEeTCsI IIPEKHEH.

TIpousBeneHHas MpoayKuus OyaeT nmpoJaHa o HopManbHOH nene 0,95 $ 3a equHUIY NPOAYKIMH, JOTOTHUTEIBHBIC 3aTPAThI 10
peanu3anuy ¥ IpoBHKEHHIO TOBapoB coctasst 6500 $ B rox.

CraBka Haslora Ha mpuObLIb cocTaBisieT 20%, koMIaHus 00bIMHO 3apadaTeiBaeT 15 % 4nucToH NpUObIIM Ha CBOM HHBECTHIIHH.
OueHnTh 1e7Teco00pa3sHOCTh 3aMEHBI CTAPOH MAIIMHBI HA HOBYIO IIPOCTBIMU METOJAaMHU U METOJaMU JUCKOHTHPOBAHMSI.

3anava 5.3. BeiOpath MOMEHT /I 3aMEHBI 000pYIOBaHMs Ha aHAJIOTHYHOE, €CIT UMEIOTCS Clleyolre JaHHble (Tadbnuua 5.1),
I[eHa TpUBIIcKaeMoro kKamurana - 20 %.
Tabmuua 5.1 - VicxonHble nanHbIe UIs 381344 5.3

Ilepuon Bpemenu, | PpiHOYHAs CTOMMOCTH [TpubsuTE OT JononuuTensHbie
TOZBI 000pyIOBaHUS, THIC. peanu3anuu 9KCILTyaTaIHOHHBIE
pyo. MIPOIYKIINH, THIC. 3aTparThl, THIC. 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 mmanupyert nprodpereHre 060pyaoBanus crouMocThbio 200 ThIC. py0. U CPOKOM MOJIE3HOTO UCTIOIB30BAHHS 5
JeT.

[onoBas BeIpyuKa oT peanusanuu npoaykimu no nenam 6e3 HIIC cocrasut 300 Thic. py0. ['onoBast ce6ecTOMMOCTh BITyCKaeMOit
MPOAYKINH (BKIFOYask aMOpTU3auio) - 220 TrIC. pyo.

JIn3uHrOBasi KOMIIAHUS IIpeIaraeT Takoe O00OpyJOBaHHE B JOJITOCPOUHYIO apeHIy C IPAaBOM BBIKYNA C €KEKBapTATbHBIMU
TUIATeKaMU apeHIHOI IUTaThl B pasmepe 12 Teic. pyo.

Lena npusnekaemoro kamurana - 10 % rojoBbIx.

Heo0xoaumMo omnpenennTh, 4TO BBITOIHEE: IOKYyNKa 000pyIOBaHUS WIM JU3UHT. JIM3uHr HEOOXOMMO PAaCCMOTPETh IO JIBYM
cXeMaM: MO CXeME OTPaKeHHWs JM3MHIOBOrO MMYIIECTBa Ha OallaHCe JIM3UHIOMATENs, MO CXeME OTPaKEHHs JIM3MHIOBOTO
MMYIIlecTBa Ha OanaHce TM3UHI OOy aTeNs.

6. YYET ®AKTOPA UHDJIATIUA
IMPU ONEHKE UHBECTHLIMOHHOI'O ITPOEKTA
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3apaya 6.1 PaccunrtaTh MHAEKC MOKYNATEIbHOM CHOCOOHOCTH JAEHET 3a [1Ba MPEIIIECTBYIOIIUX IOAA, €CIM MHIEKC LeH II0
MOTPEOUTENBCKUM TOBapaM 3a MocieaHue asa roga coctasun 127 % n 132 % cooTBETCTBEHHO.

3apaya 6.2. OUEHUTH pealbHYI0 CTOMMOCTH IOJIYYEHHBIX IOXOAOB, €CIU COIJIACHO MHBECTUIMOHHOMY IPOEKTY BIIOXECHUS
coctasst 50 TeIC. pyOield, Ha HUX OyIyT HAYHCIICHBI IIPOIEHTHI C KalUTalIu3anuel eXerofHo mo craBke 24 % roJoBBIX 3a YeTHIpe
roza.

IIporuosupyemslit ypoBeHb HHQISIUK IO TOAAM:

1 12%
2 16%
3 25%



4 16%
3apaya 6.3. PaccunTarh peasbHyIO IPOLEHTHYIO CTaBKY IO YCIOBHIO 3a1a4u 6.2.

3anaya 6.4. YCTaHOBUTH CTaBKy JUCKOHTA JUISl IIPOEKTA, €CIIU XKENAaeMblil yPOBEHb JOXOJHOCTH MO MpOeKTy cocTaBiseT 20 %
TOJIOBBIX, @ IPOTHO3UPYEMBIil ypoBeHb HHQIALNY cocTaBua 15 % B rox.

3agaya 6.S. MecsuyHas cTaBKa MH(ISIUMM B IIEPBOM TOJY pealH3alMd HHBECTHLHOHHOTO MpoeKTa cocTaBimsieT 3 %,
CPEIHETO/IOBBIC CTaBKU HHQIIAINH Ha TPEIICTOSIINI TPEXICTHHI MTEPHUO]T 03KUIAIOTCS COOTBETCTBEHHO B pazmepax 40, 35 u 30 %.
PeanbHast ppIHOYHAS IPOLICHTHAS CTaBKa B IIEPBBIH T0J] pealM3aliy IPoeKTa cocTaBisieT 15%.

Onpenenuts:

1. Osxumaemyro CTaBKy HHQIISIIAY 32 TIEPBBIi TOJ.

2. CpenHioro HHQIIALHOHHYIO CTaBKY 3a BECh CPOK (4 rona).
3. HomuHanbpHYyIO MPOLEHTHYIO CTaBKY 3a MEPBbIA TO.

7.YYET ®AKTOPOB PUCKA
TP ONEHKE UHBECTHUIIMOHHOI'O ITIPOEKTA

Jlnst yuera dakropa prcKa 10 WHBECTHIIMOHHOMY MPOCKTY HCIOJIB3YIOT BEPOSITHOCTHBINH MOAX0/ K OLICHKE HHBECTHIIHOHHOTO
npoekTa. DTOT METO]] 3aKJIF0YACTCsl B IPOTHO3HPOBAHUH TPEX BapHAHTOB PEeAT3alliy IPOCKTa:

1)  ONTUMHCTHYECKHIl BAPUAHT;

2)  BEpOATHBINA BAPHAHT;

3)  mecCHMHCTHYECKHI BapHaHT.
Tlo KaIOMy U3 BapHAHTOB (POPMHPYIOT JCHEKHBIN MOTOK, HA OCHOBAHHU KOTOPOT'O PACCUUTHIBAIOT YUCTHIN MCKOHTHPOBAHHBIN
JOXOA. 3aTeM B KAueCTBE KPHUTEPHUS Ul OLEHKH IMPOCKTA PACCUUTBHIBAIOT OKHIACMbBIH YHCTBIA JUCKOHTHPOBAHHBIA T0XOJ
(OY D), ucrionp3ys crnenyromnryto dpopmyy (17):

OUJJEY U] -P @)
i=1

rae q,ZZZZl - YHCTHIA TUCKOHTUPOBAHHBIN IOXO/I IO i-My BapHaHTY;
Pi - BEPOSITHOCTh HACTYILICHHS I-TO BAPUAHTA;
M — KOJMYECTBO BAPHUAHTOB.

Ecnu oxumaemplii YHCTBI TUCKOHTHPOBAHHBIA J0XOH OONbIIE HYNS, TO WHBECTHIHOHHBIA IIPOEKT C Yy4YETOM pHCKa
HEOJHO3HATHOTO Pa3BUTHSA COOBITHI NMPUOBIIEH, €CIM PaBeH HYIIO, TO HU NMPUOBUIEH, HH YOBITOYEH, €CIM MEHbBIIe HyIs —
yOBITOYEH.
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3agauya 7.1. OueHHTH 1eNecO00pa3HOCTh HHBECTUPOBAHHUS CPEACTB B MPOEKT C y4eTOM (aKTopa pHCKa, eca (pUHAHCHPOBAHUE
MPOEKTa MOXKET OBITH OCYIIECTBIICHO 3a CUET MPUBIECIEHH OAaHKOBCKOTO KpeauTta 1moj 12 % romossix. YpoBeHs nHsnmm 6 % B
roJ. MUHUMaJbHBIN jKeTaeMbIi ypOoBeHb 10X0A0B - 15 %.

O6bem Tpebyembix maBecTHUi — 80 000 py6. MHBecTHIMM OCBaMBAIOTCS B TeUeHHE NepBoro roga. OO0weM peanmsyeMoit
npoxyknuu 3a rox - 1500 mr. Tekymme 3arpaTel Ha emUHHIYy mpomyKiumu (06e3 amoprtusammu) - 150 py0d. Amoprtuzanus
HAUYUCISIETCs IMHEHHBIM CIIOCOO0M.

IIporuo3el ypoBHsI LieHbl Ha POYKLHIO:

1)  meccumuctnueckuit mporro3z - 200 pyd. ¢ HJIAC wu c Hamorom c mpoaax - BepossTHOCTSH 0,3;

2)  BeposTHBIN nporuos - 250 py6. ¢ HAC u ¢ Hanorom ¢ npojax - BeposTHocTs 0,6;

3) ontumucTHyeckuii mporHo3 - 280 py6. ¢ HJC u ¢ Hamorom c npogax — BeposTHocTh 0,1.

IIpn omeHKe MPOEKTa UCTIOIB30BATh METO] OTIPEAEIECHHS 0’KUIAEMOT0 YHCTOTO PUBEICHHOTO Y deKTa.

3apaua 7.2. Onpenenurts OKUTAEMBIH YHUCTHINA NPHUBEICHHBIH 3P (EKT MpoekTa U OLUEHUTH 3(PPEKTUBHOCTD MPOEKTA C YICTOM
pHCKa.

[IpennpusTre MmIaHUPYeT NPHOOpPETEHHE TEXHOJIOrWYecKoi JuHMU crommocTthio 57 500 py6. 'omoBoit oObeM peann3yemoii
MPOAYKLMH 10 porHo3am coctaBuT 77 500 py0. mo nienam 6e3 HJIC u Hanora ¢ mpogax.

IIpousBoacTBeHHas ce0€CTOMMOCTh MPOIYKIMHU 32 FOJ 10 TPOTHO3aM COCTABUT:

1) 37500 py6. c BepositHOCTHIO 0,3;

2) 32500 py6. ¢ BeposrHocTsioO 0,5;

3) 27500 py6. c BepositHOCTHIO 0,2.

VYnpasnenueckue pacxons! cocraBar 17 500 py6. exerogmo. CtaBka Hamora Ha npuOsne - 20 %. CraBKy AMCKOHTa
npuHATH Ha yposHe 20 % .



