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JIner akryaauszanuu padoueil mporpaMmbl

Pabouas nmporpamma nepecMoTpeHa, oocyxaeHa u ogodpena st peanuzanuu B 2024 - 2025
y4eOHOM rojy Ha 3acefanuu Kadeapsl MeHeKMeHTa

[Ipotokom ot 20 r. Ne

3aB. kadeapoii 10.B. Jlutosckas

Pabouast mporpamMmma repecMoTpena, 00CcykaeHa u o100peHa s peanuzamnuu B 2025 - 2026
yueOHOM rofy Ha 3aceanuu Kadeapsl MeHemKMeHTa

[Iporokom or 20 . Ne

3aB. kadenpoii 10.B. JlutoBckas

Pabouas nporpamma nepecmotpeHa, o0cyxieHa u ogoopena st peanuszanuu B 2026 - 2027
y4eOHOM rofy Ha 3aceqanuu Kadeapsl MeHeKMeHTa

[Iporokom ot 20 . Ne
3aB. kadenpoii 1O.B. JlutoBckas

Pabouas mporpamma nepecMoTpeHa, o0cyxaeHa u ogqodpena st peamsanuu B 2027 - 2028
y4eOHOM roy Ha 3aceqaHuu Kapeapbl MeHeIKMeHTa

IIporokomor 20 . Ne
3aB. kadenpoit 10.B. JlutoBckas

Pabouas mporpamma nepecMoTpeHa, 00cyxaeHa u ogoopena st peamsanuu B 2028 - 2029
y4eOHOM rojy Ha 3aceqaHuu kadeapsl MeHeHKMeHTa

IIporokomor 20 1. Ne

3aB. kadenpoit 10.B. Jlutosckas




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
dopmMHpyeMyI0 yYaCTHUKaMHU 00pa30BaTEeIbHBIX OTHOIIEHUH 00pa30BaTebHON IPOrPaMMBI.

Jis  u3ydeHus  AMCUMIUIMHBI  HEOOXOAMMBI  3HAHUS  (YyMEHHMs,  BJaJCHUSA),
c(OpMHUPOBAHHBIC B PE3Y/IbTATE U3YUCHHS JUCIUTUTUH/ IPAKTUK:

WNudopmaruka

OCHOBBI 5KOHOMUKH U YIIPaBJIEHUE NPEAIPUATHEM

3Hanus (yMEHUs, BlaJIeHUs), MOTYYCHHbIE IPU U3yYEHUU JAHHON AUCLUILUIMHBI OyayT
HEOOXOAUMBI ISl U3yUCHUS TUCIUTLTIH/TIPAKTHK:

buznec-nnanupoBanue

BrinmonHenue v 3amura BoITyCKHON KBaTU(UKAMOHHON pabOThI

AHTUKPHU3UCHOE YIIPABIEHUE

YnpaiieHue KOHKYPEeHTOCIIOCOOHOCTBIO OpTaHU3alun

Onenka 3 pekTHBHOCTH (PUHAHCOBO-XO03SIMICTBEHHOH NESTEILHOCTH MPEATIPHITHS

3 Komnerenuun odyuarouierocs, popMupyemMbie B pe3y/ibTaTe 0CBOEHUS

AUCHMILIMHBI (MOAYJIS) U IVIAHUPYeMbIe pe3y/IbTaThbl 00y4eHHUs

B pesynbrate OcBOEHUS AUCUUILUIMHBL (MOAayJs) «VHBECTHULIMOHHBIM MEHEIKMEHT»
oOyyJarouuics J0mHKeH 00J1a1aTh CIESYIOIIMMU KOMIIETCHITUSMMU:

KO)I HHJUKaTopa I/IHILI/IKaTOp JOCTHIXXCHUA KOMIICTCHIITN N

ITK-2 Crioco0eH BBITIOHSATH paboTy 10 pa3pad0TKe HHBECTHIIMOHHOTO IPOSKTA

[K-2.1 [IpoBOAUT MOATOTOBKY MPEUIOKEHUN 1O WHBECTULMOHHBIM IPOEKTaM B
COOTBETCTBUU C KPUTEPUAMHU UX PBIHOYHOW IPUBIIEKATEIIBHOCTH, a TaK¥Ke
LEeISIMU TIPOEKTa W KPUTEPUSIMU OTOOpa MPOAYKLHH, MOJYYEHHBIMH OT

3aKa3unKa
[1K-2.2 Ocy1iecTBIIIET 010 HKETUPOBAHKE HHBECTHIIMOHHOTO IPOSKTA
[1K-2.3 Brnageer cnocobamMu W mpueMaMH  NPEABAPUTEIHHOM  OIEHKU

Sd)(l)eKTI/IBHOCTI/I MHBCCTUIITMOHHOI'O IIPOCKTA




4. CTpyKTypa, 00bEéM H coep:KkaHue TUCHUIIMHBI (MOAYJISA)
OO0mas TpyI0€MKOCTh JUCIUILUIMHBI COCTAaBisieT 3 3a4eTHBIX enuuuil 108 akaa. gacos, B TOM

qyuce:

— KOHTaKkTHas pabora — 8,5 akaj. yacos:

— ayIuTOpHas — 8 aKkaJl. 4acoB;

— BHeaynuTopHas — 0,5 akaJl. 4acoB;

— caMocTosTeNnbHas pabora — 95,6 aka. yacos;

— B (hopMe MpakTUUIECKOM o AroToBky — 0 akaj. gac

dopma aTTecTaluy - 3a4eT C OUEHKOMN

5

AynuropHas g
KOHTaKTHas paboTa E 3 dopma TEKyIIEro
=
B aKaj. yacax 2] Bu KOHTPOJIS
Paznen/ Tema 2 (B axaz. yacax) == A . P Kon
> 3 © | camocTosATenbHON | ycreBaeéMOCTH U
JIACIMTUTHHBI = S . | xoMmmeTeHK
Q & padoThI IIPOMEKYTOYHOM
n1a6. | mpakr. | € &
Tlex. - [ TPAKT. | =g aTTeCTaluu
3aH. 3aH. O &
1. CymHOCTh MHBECTUIIMHA U HX
9KOHOMHYECKOE 3HAUCHHE.
OcHoBHbIE TTOHSITHS
WMHBECTUIIMOHHOTO aHAJIN3a.
1.1 CymurHOCTh WHBECTHUIIHI CaMOCTOSITENILHOE
U HX  OKOHOMHYECKOE u3yueHue y4eOHOH K21
3HAYCHHE. OcHOBHBIE 4 15 mareparypbl; | Tekymuii KOHTPOIb K 2'2‘
HOHSTUS pabora ¢ yCIeBaeMOCTU K 2' 3‘
MHBECTUIIHOHHOTO 3NIEKTPOHHBIMHU '
aHanu3a. O6ubauorexamu
Hroro no pazneny 15
2. OmpeneneHue CTOUMOCTHU
KaluTaga
CaMOCTOSITENBEHOE
n3ydeHune yaeOHon
. MK-2.1,
2.1 Omnpenenenne 4 1 15 nurepatypsl; | Texymuii KOHTPOJIb K-2.2
CTOMMOCTH KamluTasa pabora ¢ YCIIEBAEMOCTH K 2' 3’
9JICKTPOHHBIMH '
O6ubnmorexamu
Wroro no pazneny 1 15
3. Tlonstre W knaccuduKanms
HWHBECTUIIMOHHBIX TIPOEKTOB
CaMOCTOSTEIEHOE
3.1 [onsaTHne u n3ydeHue yaeOHoun K-2.1
KITaCCU(UKAITHIS 4 15 JIUTEPATYPBHI; Texkymuil KOHTPOIIb K 2'2’
MHBECTUIIMOHHBIX pabora ¢ yCIIeBaeMOCTH K 2' 3‘
MPOEKTOB JNIEKTPOHHBIMHU '
O6ubnmorexamu
Uroro no paspeny 15
4. AHHYUTETHBIE IIIATEXU




CaMOCTOSITEIILHOE
u3ydcHHe y4eOHOMH
. I1K-2.1,
4.1 AHHYUTETHbIC 4 20 JIUTEPaTypHI; Tekyuii KOHTPOJIb K-2.2
MIJIaTEKI abora ¢ CIIEBAEMOCTH )
P y IK-2.3
JNIEKTPOHHBIMHU
OMOIMOTEKaAMK
Htoro no pasueny 20
5. Meroast OIIEHKH
SKOHOMUYECKOM
3(hbeKTUBHOCTH
CaMOCTOSTEIILHOE
5.1 MeTtoanl OLIEHKH HBVaeHIE VICOHOR
OKOHOMHYCCKOH y;HTe aqu 15 Texyuuii KOHTPOIb IK-2.1,
3¢ PeKTUBHOCTH 4 16,4 DaTYPhI, Y p [K-2.2,
pabota c YCIIEBAEMOCTH
MHBECTUIIMOHHBIX I1K-2.3
AJIEKTPOHHBIMHU
MPOEKTOB
OMOIMOTEKAMH
Wroro no pasneny 16,4
6. PHCKM  MHBECTHIIMOHHBIX
MPOEKTOB
CaMOCTOSITCIIBHOE
H3ydeHue yaeoHon
6.1 Pucku yJ':II/ITe aqu bI; Texyuuii KOHTPOIb IK-2.1,
WHBECTUI[HOHHBIX 4 14,2 PaTypeL, yi P I1K-2.2,
pabota c YCIIEBAEMOCTH
IIPOEKTOB IK-2.3
AIIEKTPOHHBIMHU
OMOIMOTEKAMK
Hroro no pazneny 14,2
7. PeanbHbIE OMIIMOHBI
I1K-2.1,
7.1 PeasibHBIE OMIMOHBI 4 I1K-2.2,
I1K-2.3
Wroro no pazneny
HWroro 3a cemectp 95,6 3320
Hrtoro no aucrumiinge 95,6 3a4eT ¢ OIEHKOM




5 O0pa3oBaTte/ibHbIE TEXHOJIOTHH

Jlnst obecnieuenuss HanbobIne dpPekTHBHOCTH 00pa30BaTEILHOTO IpoIecca B Kypce
JaHHOW  y4eOHOW JHMCUMIUIMHBI HCIOJNB3YIOTCS B Mpolecce OOydYeHUs IepeioBbIC
o0pa3oBaTelIbHbIE TEXHOJIOTHHU:

1) TpamuioHHBIE O00pa3oBaTEbHBIC TEXHOJOTUH (MHPOPMAIMOHHAS JICKIIHUA,
MpaKTUYECKHE (CEMUHAPCKUE) 3aHATHS ),

2) TEXHOJIOTHUs POOIEeMHOro o0ydeHus (IpoOJIeMHas JICKIMsI, 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
(JIlekuug-BU3yanu3anus, IpakKTUYEeCKUE 3aHATUS B OpMe ITPE3EHTALIH )

JIeKIMOHHBIE 3aHATUA HapSAy ¢ cooOlleHreM yueOHOW MH(popManuu mpeArnoiarawT U
pelleHrEe CIAeAYIOUMX AUJAKTUYECKUX 3aJad: 3ahHTEPEcOBaTh CTYIEHTOB H3y4aeMOM TEMOii,
pa3-pylIuTh HEBEpPHbIE CTEPEOTHIHbl, YyOEAUTh B HEOOXOAUMOCTH TJIyOOKOTO OCBOCHHUS
MaTepuaia, Ho0yIuTh K CAMOCTOSITEIbHOMY IIOUCKY M aKTUBHOMN MBICIUTEIBHON JEATEIbHOCTH,
MOMOYb COBEPIIUTH MEPEXOJ] OT TEOPETHUECKOTO YpPOBHS K MPHUKJIAJHBIM 3HAHUSM B JaHHOU
o0nacTu.

[IpoBeneHue TrpynmoBbIX (CEMHMHAPCKUX W MPAKTUYECKUX) 3aHATUH MpeJroiaraer
pelieHre  pasHOOOpa3HBIX TUAAKTUYECKHX 3aJad: 3aKpeIUIeHHEe IMOJNyYCHHBIX 3HAHHWH,
dbopMupoBaHHE YMEHHS MPUMEHSATh MX Ha MPAKTHKE, COBEPIICHCTBOBAHUWE YMEHHs paboTaTh C
uH(popManel, aHaJIW3upoBaTh, 0000mIaTh, MNPUHMMATh U  OOOCHOBBIBATH  PELICHMS,
apryMEHTHPOBAHO 3alIMIIaTh COOCTBEHHBIE B3IJIAABI B JUCKYCCHH, B3aMMOJEHCTBOBATH C
JPYTMMHU YJIEHAMU TPYMIIbI B IpoLiecce 00yueHusl.

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 MeHeKMEHT : yueOHoe mocobdue / 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. Tlonomapera, O. C. MuBecTUIMOHHBI MeHeHKMEHT. 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

Haumenosanue I[10 Ne norosopa Cpoxk neiicTBuUS JTULEH3UU
MS Off_lce 2007 Ne 135 o1 17.09.2007 OeccpouHo
Professional

7Zip CBOOOJIHO  PACIpPOCTPAHSIEMOE OECCPOYHO

FAR Manager CBOOOJTHO  pacmpoCTpaHsIEMOe OecCpoYHO

IpodeccuoHabHbIE 6a3bI JAHHBIX M HHPOPMAIHOHHBIE CIPABOYHbIE CHCTEMBbI
HasBanue Kypca Ccbuika
®denepanbHbIA 00pazoBaTenbHBIN MopTaI
Dxonomuka. Connoaorus. MeHeIKMEHT
ITouckoBas cucrema Axamemusi Google (Google

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

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

Scholar)

Harmmonansuasa nH(}OpMAITMOHHO-aHATTUTUYECKAS URL:

cucrema —  Poccuiickuii  MHAEKC  HAy4YHOI'O h TR . .
ttps://elibrary.ru/project_risc.as

mutuposanus (PUHIL) P y-ru/project_ P

9 MaTepuaJIbHO-TeXHHYECKOe 00ecnedeHrue TUCIIUMIIHHBI (MOTYJIs1)

MarepuanbHO-TEXHHUECKOE 00ecIieueHNe JUCIUTUINHBI BKITFOUAET:

1. YueGHble ayquTOpUN U1 IPOBEACHUS 3aHATUI JIEKIIMOHHOTO TUIIA:

MynbTHMEANIHBIE CPEICTBA XPAaHEHHUS, TIEPEIauH U MPeICTaBICHUS HHPOPMALINH.

2. YueOHble ayIUTOPUM JUIS MPOBEACHUS NPAKTUYECKUX 3aHATUHA, TPYNIOBBIX U
WH/IMBUYAJIbHBIX KOHCYJIBTAIN, TEKYIIETO KOHTPOJIS M IIPOMEXYTOYHOMN aTTeCTAIIH:

MynbTUMEANHHBIE CpEeICTBAa XpaHEHMs, Nepefauyd W MpeACTaBIeHHUs HH(OpMaIuu.
Komruieke TeCTOBBIX 3aJaHui UTSI TIPOBEICHHS IPOMEXYTOUHBIX U PYOEKHBIX KOHTPOJICH.

3. [lomenienus i1t CaMOCTOSTENbHON paboThI: 00yYarOIINUXCSL:

[Mepconanbhbie KommbloTeps ¢ makerom MS Office, Beixomom B IHTEpHET U ¢ 10CTYIIOM
B JIEKTPOHHYIO HH(POPMALIMOHHO-00pa30BaTENIbHYIO CPEy YHUBEPCUTETA

4. TlomemeHus s XpaHEHHs] M NPOPHIAKTHUYECKOTO OOCTYKUBaHUS Yy4eOHOIo
00opyIoBaHUs:

HIxadsr 1t XpaHeHUs] y9e0HO-METOANIECKON JOKYMEHTAINH, YIeOHOTO 000PYI0BaHUS
U yueOHO-HATJISAHBIX TOCOOUH.



Mpunoxenne 1
Y4eOHo-MeTOqUYECKOE o0ecTIedeHre CAMOCTOSATeJIbHON padoThl 00y4al0IINXCS
[To nucuumivne « HBECTULIMOHHBIM MEHEIKMEHT» IPEIyCMOTPEHA BHEAYAUTOPHAS
camMocTosITeNbHasl paboTa 00yJarOIIHXCS.
Ilpumepnvie konmpoasnvie pabomot 013 camonposepku (KP):
KP Nel «Onpenenenne CTOUMOCTH KalTUTAJIA)»
3adanue no eapuanmam:
Kanuran Kommanun ABC nuMeer cneayromyto CTpyKTypy:
- OOBIKHOBEHHBIN aKIIMOHEPHBIN KaMUTal X MJIH. V.€.;
- IPUBUJIETUPOBAHHBIN aKLIMOHEPHBINA KaUTaJl y MJIH. Y.€.
- 3a6MHBII KaluTaj Z MJH. y.e.

OOBIKHOBEHHBI aKIIMOHEPHBIH KanuTas OblT chopMUpOBaH OOBIKHOBEHHBIMH aKIIUSIMH,
6era-ko3(pGuIHMeHT KOTopbIX cocTanmseT 1,57. [IpuBmiernpoBaHHbIN aKIIMOHEPHBIH KaruTal
c(hopMUPOBaH MPUBUIIETUPOBAHHBIMH AKIMSIMH, TI0O KOTOPHIM BBITUIAYMBAETCS (PUKCHPOBAHHBIN
JMBUJICH]] B pa3Mepe a y.e.. IX pbIHOYHAsi CTOMMOCTh COCTaBIIseT b y.e. 3aeMHbIil KanuTas ObL1
chopMHUpOBaH 3a cUeT Kpeaurta 6anka, CTouMocTbio 16,5%. [Ipeamnonoxum, 4To oxkugaemas
JIOXOJTHOCTh PBIHKA COCTaBISET C %, Oe3prcKoBas MpoleHTHas cTaBka 4,75%, a cTaBKa Hajlora Ha
pu6sUTb 20%.

KP Vo2 «@opMuUpoBaHHe I€HEKHBIX MOTOKOB MPeXNPUsITHS)

3aoanue no eapuanmam:

Bapuanr 1 [Ipennpusatue paccMaTpyuBaeT HHBECTULIMOHHBIN MPOEKT, IPEAyCMAaTPUBAIOLIUI BBITYCK
HOBOI'0 IpoAyKTa. [IpoBeieHHbIE MAPKETUHTOBBIE UCCIIEOBAHMS [TOKA3aIN XOPOILUE MEPCHEKTUBBI
cObITa JaHHOTO MPOyKTa. J{JIst peanu3anuy npoekTa Tpedyercs 3aKyNnmuTh HE00X0AUMOe
ob6opynoBanue crouMocTbio B 50000 y.e.. JlocTaBka n ycTaHOBKA NOTPeOYET TONMOTHUTEIBHBIX 3aTpaT
B 00beme 10000 y.e.. OcymiecTBieHne MPOeKTa NOTPeOyeT JONMOTHUTEIBHBIX BIOKEHUH B 000POTHBIE
akTuBbl B pazmepe 40000 y.e..

JmuTenbHOCTh MPEIUHBECTUIIMOHHON U MHBECTUIIMOHHOM (ha3bl cocTaBuT 1 rox. Cpok KU3HU
npoekTta — 5 neT. CpoK MoJIe3HOT0 NCIIONIb30BaHus 000pyI0BaHus — 5 j1eT. B Tedenue 3Toro cpoka
o0opyaoBaHue Oy/IeT aMOPTH3UPOBATHCS TMHEWHBIM criocoboM. [pearnonaraeTcs, 4To K KOHILy CpoKa
peanu3anuy MpoeKTa 000pyA0BaHUE MOXKET ObITh TPoJIaHo octaTouHoi ctoumoctu 10000 y.e., a
3aTpaThl HA 0OOPOTHBIN KanuTal OYAyT MOJHOCTHIO BOCCTAHOBJICHBI.

[To naHHBIM MapKETHUHIOBBIX MCCIEI0BAHUM, €KET0/IHasl BBIPYUKa OT MPOJAXX JaHHOTO NPOAYKTa
cocraBut 95000 y.e.. I[lepemennsie 3aTpaThl Kaxxkaoro neproaa — 40000 y.e., mocrostaasie — 12000.
CraBka Hasora Ha npuOsLIs — 20%.

Onpenenuts 9ncThiil neHexHbIH MOTOK (NCF) ot gestensHoCcTH Tipeanpustus. 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

OyIyT NOCTYyNaTh JCHEKHBIE CyMMBI, IEpBasi U3 KOTOPBIX paBHA 4 THIC. I0JIJI., @ KaX/as CIeayroas
Oynet yBenuuuBatbes Ha 0,5 Toic. 101, OLIEHUTE STOT AHHYUTET, €ClIi OaHK MPUMEHSIET POLICHTHYIO
ctaBKy 10% rooBbIX U CIOKHBIE IPOLEHTHl HAUYNCIISIFOTCS OAMH pa3 B KOHLE rofa. Kak usmensaTcs
OLIEHKU aHHYUTETA, €CIIU JCHEKHbIE CyMMbI OyayT yMeHblaTbes Ha 0,5 Toic. 1om.?

MNe 2 3a 6 et HeoOxoaumo HakormuTh 30 Thic. nosut. Kakoi BeTMuuHbBI JOKEH OBITh MEPBBINA BKIIA],
€CJIM IIPEIII0JIaraeTcsl KaX/blil o/l yBeJIMUYUBATh BEJIMUNHY JEHEKHOT0 nocTyrieHus Ha 800 not. u
IIPOLIEHTHAs CTaBKa paBHa 8 % romoBbiX? JleHexKHbIE MOCTYIUIEHUS U HAYUCIECHUE CIOMKHBIX
IPOLIEHTOB OCYILECTBIISAIOTCS B KOHIIE roaa. Onpenennte, Ha KaKyto BeJIMYMHY HEOOXOAUMO
YBEJIMYMBATH KaXK/IbIH O] IEHEKHOE TIOCTYIIJICHHE, €CJIM NIEPBBIN BKJIaa OyAeT paBeH 2 ThIC. T0JII.
MNe3. Kakyto LieHy 3aIu1aTUT HHBECTOp 3a OECKYyIOHHYI0 obauraiuio ¢ HomuHaiaoM B 100, 00 ex. u
noramenueM uepe3 90 auel, ecnu Tpedyemas HopMma goxonHoctu 12%?

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. CronbKO TIeITBIX JIET TOTpeOyeTcs, YTOObI HAKOMUTh Ha cueTe cymmy B 45000 pyOueid, eciiu 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),
nosyuutcs uyepe3 5 netr cymma B 20 000 pyOuieit npu nporieHTHOH ctaBke 21,5%.

KP NeS «MeToabl oneHKH 3KOHOMHYECKOH 3((eKTHBHOCTH HHBECTHIIMOHHBIX POEKTOB: METO/
JTMCKOHTHPOBAHUSD»

[Tpenmpustre paccMaTpUBaeT BapuanTsr

1eJ1eCO000Pa3HOCTh MPUOOPETEHUST HOBOH

TEXHOJIOrMuecKo! JIMHUHU. CpOK DKCIUTyaTalluu 5

JIeT; U3HOC Ha 000py/JOBaHUE HAYUCIISIETCS 110

METOTy yCcKopeHHOU amopTu3arun (%): 25, 25

25,20, 5 . Beipyuka oT peanuzanuu npoayKIuu

MPOrHO3UpPYETCs MO rofaM. TekyIlue pacxo/ sl

10 FOJJaM OLIEHUBAIOTCS CIEAYIOUM 00pa3oM: B

NEPBbIN IO/ IKCILTyaTallM JIUHUU C

NOCIEAYIOUIUM €KErOAHbIM pOCTOM UX Ha 3%.

PaccmarpuBaetcs yBenmueHne 000pOTHBIX

cpeactB. Kpeaur B3sT o 15% romoBeix u

BO3BpAIIAETCs C MPOIIEHTAMH PAaBHBIMH JIOTISIMHU

3a Tpu nocneanux roga. Crapoe o6opynoBaHue

peanu3yeTcs B epBbIii rox mpoekra. CrtaBka

Hasiora Ha npuoObLIbL cocTaBisieT 20%. Mcxonnsie

JTaHHbBIE TI0 BapHaHTaM NpPE/CTaBIEHBI B Ta0JI.

1.14. HeoOxoaumMo paccuuTath JEHEKHBIE

MOTOKHU O MPOEKTY I10 r0JIaM, YUCTYIO TEKYIIYIO

ctoumocTb npoekra (NPV). CraBka

mucKkoHTHpoBaHUS — 12%. TMokasarenn

1 2 3 4 5 6
CtoumMocCThb 10000 12000 13000 14000 11000 14000
JIMHUU, THBIC.

pyo.

Bripyuka T 1 8800 8600 9000 9800 8500 8300
oT
peanuzan A

U 1o bl

rojiam,

THIC. PYO.

2 9400 9200 9600 10400 9000 9100

]



3

4

5

Tekymue
pacxoel,
THIC. pyO.
O06opoTHEIC
CpencTBa,
ThIC. pYO.
Cymma
Kpeaura
JIukBuganumo
HHas
CTOMMOCTh
CTaporo
00opynoBaHU
s, TBIC. PYO.

10200
10000
8000
3400

2500

5000

4000

10000
9800
7800
3800

3000

6000

3500

10400
10200
8200
4800

2000

7000

5000

11200
11000
9000
5000

1000

8000

5500

10000
9900
7800
3500

2200

6000

1500

9900
10300
10600
3300

3000

6000

2900



IIpunoxenne 2

OIIeHO‘leIe cpeacrea JJid MPpoOBEACHUA HpOMe)l(yTOqHOﬁ aTTeCTallum

a) H.]IaHI/IpyeMbIe pe3yJbTaThbl oﬁyqe}mﬂ H OIICHOYHBIC CpeaACTBa AJIsl IPOBECACHUSA HpOMe)l(yTO‘IHOﬁ arrecramum.:

Kon WNuaukatop AOCTHXKEHUS
OneHouyHbIE CPEACTBA
HHJUKaTopa KOMIICTCHIINU
IK-2: Cnioco0eH BbIMOJIHATH Pad0Ty M0 pa3padoTKe HHBECTUIHOHHOTO MPOEKTA

[1K-2.1

[IpoBOOUT MNOATOTOBKY NPEMJIOKEHHUN 10
WHBECTULIMOHHBIM MIPOEKTaM B
COOTBETCTBUU C KPUTEPUSIMU UX PHIHOYHOMH
NPUBJIEKATEIBHOCTH, a TaKXke UeIsIMU
MIPOEKTA U KPUTEPHUSIMU 0TOOpA TIPOIYKIINH,
IIOJIyYEHHBIMH OT 3aKa3uMKa

[lepeuens TeM 1Sl MOATOTOBKH K 3a4ETY C OLIEHKOM 10 TUCHUIUINHE:

1. . Yro Takoe MHBECTULIMY U MHBECTUIIMOHHBIN aHAIN3 U KAKOBBI UX 33a4M?

2. Yto npencraisieT cOO0W MHBECTUIIMOHHAS IS TEBHOCTH?

3. Ko sBnsiercs cyObEeKTOM HHBECTUIIMOHHON JesTeNbHOCTH?

4. KakoB®I 11eJT HTHBECTUITMOHHOTO MEHE/DKMEHTA B 00JIACTH KAITUTAIBHBIX BJIOKECHUI?
5. Yto Takoe MHBECTULIMH, U KaKH€ CYIIECTBYIOT BU bl UHBECTUINI?

6. OxapakTepusyiTe UCTOUHUKU (PMHAHCUPOBAHUS WHBECTUIITMOHHBIX TIPOEKTOB.

7. HazoBute opmbl (hHAHCUPOBAHUS WHBECTUIIMOHHBIX TPOEKTOB.

8. Ilepeuniciute MeTOABI OLIEHKH 3()PEKTUBHOCTH MHBECTUIIMOHHBIX TPOEKTOB.

9. Uto Takoe OUCKOHTUPOBAHUE, W IOYEMY OHO MPUMEHSECTCS B WHBECTHPOBAHUM B
peasibHbII ceKTop?

10. Kak onpenensieTcst cTaBka TUCKOHTHPOBAHUS?

11. Kakum 00pa3zom orpenensitoT NpUBEIEHHYI0 CTOUMOCTh HHBECTUIIMOHHOTO MPOEKTa?
12. B ueM cOoCcTOUT 3Ha4YE€HUE YHCTOM npuBeaeHHON cTouMocTr (NPV)?

13. Jlns xakux 1iesneit Tpedyercs onpeaeuTh BHyTpEeHHI0I0 HOpMy goxoaHocTd (IRR)?
14. B ueM 3akitouaeTcsi OCOOEHHOCTh WCIOJIb30BaHUS TAaKOTO MOKa3aTels, Kak WHICKC
pentabenbHOCTH (P1)?

15. Kakum 06pa3oM U3MepsIOT ACHEKHbIE TOTOKU?

16. HazoBuTE METOIBI ONITUMU3AIIMN WHBECTUIIMOHHOTO TTOPTQEs.

17. KakoBbl kputepun 0T00pa HHBECTUIIMOHHBIX IPOEKTOB?

18. KakoBa cTpykTypa Ou3Hec-IjIlaHa MHBECTULIMOHHOTO MTpoeKTa’?

19. Kak onpenensieTcsi puCK MHBECTULIMM U KAKOBBI MEPHI €r0 CHUKEHUA?

20. Yem oTimaaroTcst nopT(derbHbIe MHBECTUIIMH OT PEATbHBIX HHBECTHUITUIN?
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21. Kro sBiisiercst cyObeKTOM U 00bEKTOM MOPT(ETbHBIX HHBECTULINI?

22. Kak uzmepsiercst 10X0HOCTh U PUCK IIEHHOM Oymaru?

23. HazoBuTe criocoObl OMpeIeeHUs 0KUIaeMON JOXOAHOCTH IIECHHOW OyMaru.

24. YKaxuTe Mepbl CHIXKEHUS pUCKa MOPT(HEIbHBIX HHBECTUIIMH.

25. B uyem cocrouT 3ajaya HWHBECTULMOHHOW CTpaTerud B 00JacTU NOPT(ETbHBIX
UHBECTALIMNA?

26. HazoBute sTansl nopT¢heabHOro HHBECTUPOBAHUS.

27. Yro npencrapiseT co00il MHBECTULIMOHHBIM MOPTQEb U KaKOBbI €ro 1eau?

28. Kakumu xapakTepuCcTHKaMU JOJDKEH 00J1a1aTh MHBECTHIIMOHHBIN MOPTQes?

29. HazoBuTe KpUTEpHH KJIACCH(PUKAIIMN HHBECTUITMOHHBIX TTOpThEIe.

30. KakoBbI mpuHIUTIBL JOPMHUPOBAHUS HHBECTUIIHOHHOTO TIOPThes?

31. Kak onpezensiercs oxuiaemMasi JOXOJHOCTh MUHBECTULIMOHHOTO MopTders?

32. B yem 3aximrovaetcs cnenuduka HaXoKIECHUSI PUCKAa HMHBECTUIIMOHHOTO MTOPTQes?
33. Yro Takoe auBEpCU(UKAIMS WHBECTHMLMOHHOTO TMOpPTdens U Uil 4Yero OHa
UCIIONIB3YeTCs?

34. HazoBute ciocoOb! yrpaBieH!s] HHBECTHULIMOHHBIM OPTQenem.

35. Uro Takoe 3(h(peKTUBHBIN U ONTUMAIBHBIN TOPTQEns?

1. IlpeanpusiTue BiageeT MalIMHON, KOTOpas ObljIa MOJIHOCTHIO aMOPTU3UPOBAHA U MOKET
OBITh NMPOJJaHa MO0 PHIHOYHOM CTOMMOCTU. ECTh BO3MOXHOCTh KYIIUTh HOBYIO MAIlIUHY JUIs
3aMeHBl CTapod. B 3TOM cilydae OXHIaeTCsi COKpaIlleHHe H3JIEPKEK IPOU3BOJICTBA.
VBenuyeHue BBITYCKAa TOBApHOW MPOJYKLMU HE Mpearnosiaraercs. BeironHa am mokynka
HOBOMW MaIlIUHBI, eciy npeanpustre Tpedyer 10%-Hyto ro1oBy0 peajibHyl0 HOpMY J0X0/1a
Ha UHBECTULINH?

Tabnuna WcxomHble JaHHBIE

Iena I'omoBas cymma Cpok
[IponaxHas nena
. puoOpeTeHus COKpaIlleHH HCIIOJIb30BaHUS
CTapol MaIlIVHBI, - -
HOBOH MalllVHBbI, U3JIEPKEK HOBOH MallVHBI,

TBIC.pYO.
c.pyo TBHIC.pYO. MIPOM3BOJICTBA OT JeT




Kon Nuaukatop 1ocTHXREHUs
OLieHOYHbIE CPEACTBA
WHJIUKaTopa KOMIIETCHIIUU
HUCIOJIL30BAHUS
HOBOM MaIlIMHBI, THIC.
pyo.
80 500 70 5
2. Nmerorcs nBa mHBeCTHIIMOHHBIX TpoekTa: WMII1 m UII2 ¢ oamHakoBON NMPOTHO3HOMN
CyMMOM TpeOyeMbIX KallUTalbHBIX BJIOKEHUU. BennunmHa mianupyemoro goxopaa (ThIC.
py0.) HeompeieJeHHa U IPUBEICHA B BUJIE pacrpeiesieHus BeposiTHocTel (Tabm.). OueHuTs
PUCKOBAHHOCTh KaXXJIOTO IIPOEKTa, HCIOJb3Yys KpPUTEpUH OTOOpa — «MaKCUMHU3AIUSA
MaTeMaTUYECKOTO OXHUAAHUA J10X0/1a». XapaKTEepUCTHKA IMPOEKTOB 110 JOXOJaM U
BEPOSATHOCTSIM €r0 MOJIyYEHUS:
WNuBectuimonnsiii mpoext UIT1
Joxon, Teic. pyo. BepostHocTs (B)

2500 0,15

3000 0,20

3500 0,35

5000 0,20

6000 0,10
WNuBecturmonnsiii mpoext NUI12

Joxon, TeiC. py0. BepositHocTh (B)

1500 0,10

2500 0,15

4000 0,30

5000 0,30

7000 0,15

[1K-2.2 Ocy1iecTBisieT oropxetupoBanue | Ilpakmuueckue 3a0anusn

HWHBCCTUIIMOHHOT'O ITPOCKTA

Nes.

Tpebyercs oueHuTh 3 (PEeKTUBHOCTH HHBECTUIIMOHHOTO MpoeKTa. PaccunTarh nmokasaresnu
3¢ (HEeKTUBHOCTH MHBECTULIMOHHOTO MpoekTa (uHiaekc peHrabenbHocTH PI, NPV, IRR,
DPP), cnenath BBIBOJ O 1€1€COO0PA3HOCTH €ro peanu3anuu. AKIMOHEPHOE OOIIECTBO
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paccMaTpUBAET BO3MOXKXHOCTh IPUOOPETEHHUS TEXHOJIOTHUECKON JIMHUH TI0 TPOU3BOICTBY
MPOJYKIMH B KPETUT. Y CIIOBUS JJOTOBOPA KPEeauTa:

CTOUMOCTH MPUOOPETAEMOT0 UMYIIIECTBA COCTABISAET 15 MITH py0

CPOK I10JIE3HOT'O UCTIOJIB30BaHUSI 000pYIOBaHUS S5 JIeT

cpok jgoroBopa 3 roaa, mata 16% romoBbeIx

aMOPTHU3ALIUS HAYUCIISETCS IMHEHHBIM CITIOCOOOM

pasmep craBku HiC 18%, Hanor Ha mpuosLTE 20%

ctaBka peunancuposanus L[b PO 8§ %

[Tocne 3amycka B 9KCIUTyaTaluio 000OpYJOBaHUS BBIPYYKA OT pealin3allil MPOIYKINHU (C
Hzc) cocrasisieT 19500 Toic.py0. /TofI., a TEKYIIME 3aTpaThl 6€3 ydeTa MmiaaThl 0 KPeauTy-
4,5 muH. pyO./To.

B Tabnuie npuBeieHbl JaHHBIE OLIEHKH JOXOJHOCTH KamluTasa Jijlsl 1aHHOW KOMITaHUU:

VVVYVYY

Bun xanurana CroumocTs KanuTana, % Homns B 0011eit cymme
Kanuraia, %
BaHKoBCKHI KpeauT 20 0,3
CpenctBa YaCcTHOTO 18 0,3
WHBECTOpA
CoOCTBEHHBIE CpE/ICTBA 23 0,4

2. Uckniouenue u3z npasuna: evi60p npoexma ¢ boavuium 3navenuem IRR, enusnue yposus
peungecmuyuii bapveproti cmasky. CTOUMOCTh WHBECTUIIMH JIJIT 00OUX MTPOEKTOB paBHA
100 py6msm. bapbepHas ctaBka paBHa 12%. YpoBeHb peMHBECTUINI TOCTOSIHHBIHN U paBeH
10%. [lepBslii mpoekT reHepupyeT npuObUTb paBHy0 200 pybieit mo okoHyaHuu 1 roaa u
100 pyOneii Mo OKOHYaHHMU BTOPOTO T0/a, a BTOPOM TreHepupyeT MpuoObUIb paBHYO 160
pyOneit B TedeHUH NepBhIX 3 JeT u 3aTeM 1o 60 py06ueii eme 4 rona. CpaBHUTE JIBa TPOCKTA.
3. Pasmep unBectuiuu - $12800. Jloxonsl oT mHBecTulii B mepBom roxay: $7360; Bo
BTOpOoM roxy: $5185; B Tpetbem roay: $6270. Omnpenenure, Kak MOBIUSCT HA 3HAUYCHHE
BHYTPEHHEH HOPMbI JOXOJHOCTH YBEJIMUEHUE MPUOBUTH OT MHBECTHIIMHU Ha 23,6%.

3. Tlo mpoexkTy mTpOU3BOAMTCS HEMEIJICHHAs ITOKYIKa OOOpYIOBaHHS CTOMMOCTBIO
$110,000, exxeromHoe MOCTYIUICHUE JCHEXKHBIX cpenacts - $24,400 B TeucHHe MATH JIET.
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3akyIuieHHOE 00OpYZOBaHHE B CBSI3UM C YCTapeBaHHEM 4epe3 ISATh JIET OyAeT CTOHTH
$10,000. Amoprtuzanuss TPOU3BOTUTCS IO MPSIMOJMHEHHOMY METOJYy. BBIUHCIUTH
JIOXO/IHOCTb 33/1€iCTBOBAaHHOI'O KalMTaja.

4. lleHbl Ha METAIIONPOIYKIUIO 32 mocieqHue 11 mMecsieB o CTaTUCTUYECKUM JTAHHBIM
COCTaBMJIU:

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

KakoBa BeposITHOCTb TOro, 4TO B CIEAYIOLIEM MECALIE LEHAa YMEHBLIUTCSA IO
CpPaBHEHUIO C €€ MOCICIHUM 3HaYeHUuEM?
3anoaHUTh TaOIUILY:

Bune! pucka

CrniocoObl yMEHbIICHUS
OTPpHULATCIIbHBIX HOCJ'ICI[CTBI/Iﬁ

1) HM3KHE 00BEMBI pealli3allii TOBApOB

2) HeaddexkTuBHas paboTa cOBITOBOM ceTn

3) Hey1a4yHbIi BBIXO/1 HA PHIHOK HOBOT'O TOBapa
4) HeHaAIexKalllee UCTIOJTHEHHE KOHTPAreHTOM
YCIIOBUH 1I0T0OBOpa

5) IpOTHBOJIEHCTBUE KOHKYPEHTOB

6) pHCK HEIIaTeka 3a MOCTABJIEHHBIN 110
KOHTPAKTy TOBapa

7) pUCK yTEUYKH KOMMEPYECKON 1 HAyYHO
TEXHUYECKOH MH(popMaIu

[K-2.3

Bmaneer crocobdamu u nprueMamu
Mpe/BApUTENBbHON OIEHKH (P (PEKTUBHOCTU
MHBECTULMOHHOTO MPOEKTA

3agayua 1. HM3ywaroTrcs Tpu  BapuaHTa BIIOXKEHHS CPEACTB B HEKOTOPBIU
TPEXJIETHUI WHBECTUIIMOHHBIN MPOEKT, B KOTOPOM MpPEIoiaraeTcs MOJy4YUTh A0XOJ 3a
MIePBBIi TOJ1 - 25 MITH. py0., 3a BTOpOit - 30 MiTH. pyo0., 3a Tpetnii 50 MutH. pyo. [locTymenus
JIOXO/IOB TPOMCXOASAT B KOHIIE COOTBETCTBYIOIIETO TO0Jla, a HOpMa JOXOJHOCTH
MIPOTHO3UPYETCs Ha TepBhIi o1 - 10 %, Ha BTOpOI - 15 %, Ha Tpetwnii - 20 %. Kakue u3
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M3y4aeMbIX BaPHAHTOB CTPOUTEIHCTBA SIBISIOTCS BBHITOJHBIMHU, €CIIH B MPOEKT Tpedyercs
c/enaTh HavajbHbIC KalMTaJIbHbIC BIOXKEHUS B pa3Mepe: 1 BapuaHT crpoutesbeTBa - 70
MJIH. py0., 2 BapuaHT CTPOMUTENHCTBA -75 MIH. py0., 3 BapuaHT cTpouTenbcTBa- 80 MIIH.
pyo.

I'-a C. — Mono0ii 1 aMOUIIMO3HBII PYKOBOIUTENh, COBCEM HEIABHO Ha3HAYCHHBIM Ha
JOJDKHOCTh  (pMHAaHCOBOTrO jupekropa «Cmerac», HeOOJbIION KOMIAHWHU, HMEROIIeH
KOTHPOBKY Ha (hoHmoBoi Oupske. C. paccMaTpuBaeT 3TO HAa3HAYCHHE KaK BPEMEHHOE,
KOTOPOE IMO3BOJIMT €My HaOpaTh OIIBIT, @ IIOTOM MEpelTH B 00Jiee KPYIHYIO OpraHU3aLHIO.
Ero Hamepenue — mepeiiTu B ApPYyry0 KOMIAHHIO yepe3 3 roja, YToObl Ha TOT MOMEHT
akuuu KommaHuu «CmeTac» BBICOKO KOTHpoBanuch. BeneactBue storo, C. 0coOeHHO
BOJIHYET, YTOOBI OTYETHAs MPHOBLIb KOMIIAHMH K 3TOMY TpeThbeMy (M TOCIICAHEMY IS
HEro) TroJy cTaja Kak MOXHO Oojee Bbicokoil. Kommanusi «Cmeracy HeIaBHO
mooummzoBana $300.000 ¢ moMompI0 BBITYCKA AKIMH C JBFOTHBIM pPa3sMEIICHHEM, H
JUPEKTOopa pacCMaTpUBAIOT TPH BapHaHTa MCIIOIb30BaHMS 3TUX JeHer. PaccmarpuBaroTcst
Tpu npoekta (A, b u B), s kaxmoro u3 KOTOPbIX MOTPeOyeTCs HEMEUICHHAs 3aKyIKa
obopynoBanusi Ha cymmy $350.00. MOXKHO OCYIIECTBUTH TOIBKO OJIMH MPOCKT, U
000py/I0BaHUE MO KaXJIOMY HPOEKTY MPOCTYKUT TOJBKO B TEUEHHUE INPEIHA3HAUEHHOTO
eMy cpoka, 0e3 ocrarouHoil croumoctu. C. oTAaeT mpeanodYTeHue Npoekry B, B cBs3u ¢
€ro MakCHMaJbHOM NMPHOBLIBIO B TeUEHUE TpeThero roga. OAHaKo, OH HE XO04YeT OObACHSTh
peanbHBIX MPUYHH TOTO, IIOYEMY OH OTJIAeT MPEANIOYTEHUE MPOEKTY B, 1 moaToMy B cBOeM
OTYETE OH PEKOMEHIOBAN INPEACEAATENI0 POEKT B M3-3a caMOil BBICOKOW BHYTpPEHHEU
craBku goxona (IRR). [IpuBoautcst ntoroas Tabiuia U3 ero oTyera.

IIpoekt YHucThll MOTOK IEHEKHBIX CPEJICTB IRR
o rojiaM ($ TeIc.)
A (350) 100110104112 138160180 27,5
b (350) 40 100 210 260 160
26,4
B (350) 200 150 240 40
33,0

HpeglceglaTem) KOMITAaHUU NIPUBBIK K TOMY, 9TOOBI IIPOCKTHI paCCMAaTPUBAJINCh C TOUKH
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3peHHs CPOKa MX OKYIaeMOCTH M YYETHOW CTaBKH JOXOJHOCTH KaIllUTaJIOBIIOKEHHH, U,
COOTBETCTBEHHO, Y HEr0 BO3HUKAIOT MoAo3peHusi otHocuTenbHo IRR kak metona orbopa
WHBECTUIIMOHHBIX TPOEKTOB. B CBsI3W ¢ 3TUM Tpencenarenhb MONPOCHIT MOATOTOBUTH
He3zaBUCcUMBI oTdeT. CTouMocTh kamutaia - 20%, oOopynoBaHHe aMOPTH3UPYETCS IO
npsiMoJuHeHOMy MeTony. Heobxoaumo:
a) HAWTH CPOK OKYIAEMOCTH MHBECTHIIUH ISl KKIO0TO MpoeKTa (5 6aioB)
0) naiitu ARR s kaxaoro npoekra. (5 6ayuioB)
(HUtoro: 10 6aoB)
Ne2

Kommnanusi co croumocTthio kanutana 12 % KelnaeT ONpPENeNUTh ONTUMAIbHYIO
MOJUTHKY 3aMeHbl KOMIbIOTepoB. Kaxkapiit kommbeiorep crout $ 5,000 U MokeT OBITH
peaiM3oBaH B KOHIE mepBoro roga 3a $ 3,000 (Oe3 omartel 3aTpar IO TeX.
00CITy’)KHBaHHIO) WK B KOHIIE BTOporo roja 3a $ 2,000 ($ 500 orurata Tex. o0CIyKHUBaHUS
3a roa). PaccunTarh 9KBUBAIEHT TOJOBBIX 3aTpaT AJiA KaKJOTO METO/a U MOCOBETOBATh,
KaKOW W3 HUX HY)KHO BHEJIPSATh.

Ne3.

®dupma paccMaTpuBaeT BO3MOXHOCTb (PMHAHCUPOBAHMS 3 MPOEKTOB, EHEKHbBIE MOTOKH
KOTOPBIX IIPEICTABJICHBI HUKE:

ITepuon Ilpoext 1 Ilpoext 2 IIpoekt 3

0 20 000 130 000 100 000

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

Omnpenenure: a) NPV, PI, IRR mist atux mpoekToB npu HopMe auckonTta 15%. Kakoit u3
THUX

MpOEeKTOB BbI npeanourere? 6) Onpenenure MoAU(UIHMPOBAHHYIO BHYTPEHHIOI HOPMY
JIMCKOHTA TIPH

craBke peunancupoBanus 10% u 15%.

Ne4,

PaccMmoTpuTe 2 B3aMMOUCKIIIOUAIONIMX MHBECTUIIMOHHBIX IPOEKTa. CTPYKTYpPBI IEHEXKHBIX
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MOTOKOB JJIsl IPOCKTOB MPEICTABIICHBI HIXKE:
[Tepuon Ipoekt 1 [Ipoekt 2

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

Hopma pguckoHTa 11 0o0OMX TpPOEKTOB oOJuMHakoBa W paBHa 9%. Kakod mnpoekt
MpPEANOYTUTEIbHEN?

Ne 5.
Oyenumv  cmeneHb  pucka NpPeonpusimusi,  NPeoioANCUMb  MepOnpusmus — OJis
cmadbunuzayuu 0essmenrbHoCmu npeonpusmusl.

Tabmuua 1

ITokazaTenn 2016r. |[2017r.
1. O6opoTHEIE CpecTBa 258,9 245,4
2. Marepuaibl ¥ IPOIYKTHI ITHTAHHS 14,6 12,6
3. MBIT 19,6 18,6
4. Texymast 3a10JDKEHHOCTh 55,7 64,6
5. YcTaBHBIN KauTal 146,3 146,3
6. [NaeBoii kanuTal 4455 4155
7. JIOTIOTHUTENHHO BIOKCHHBIN KaITUTa 22,9 22,3
8. Pe3epBHbIil kKanuTan - -

9. O0BeM mpogax 454 58,6
10. Ilena 3a ex. (rpH.) 220,1 159,6
11. ITpubsus OT peanuzanuu OO 443 440,3
12. HeoOOpOTHBIE aKTHBBI 153,3 445
13. Bekcenst moyry4eHHbIE 99,3 87,6
14. Jlebutopckas 3a/10JDKEHHOCTD 33 TOBAPhl, Pa0OTHI, YCIyTH 124,3 55,6
15. JlebuTopckas 3a10JKEHHOCTh 110 pacueTam 22,4 33,3
16. Texynue GuHAHCOBBIE HHBECTUITUU 18,3 12,1
17. Pacxompl OyAyIIuX IEPUOIOB 28,6 148

R=0...1 — HEBO3MOXHOCTb BBINOJHATH 0053aTENBCTBA U HOPMAIBHO (PYHKIIMOHUPOBATD.
R=1...30 — BpICOKas CTENEHb PUCKA BBIX0J]a HA PHIHOK C HOBBIM TOBAPOM.
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R=31...55 — ymepeHHO BbICOKas CTENIEHb PUCKA BBIX0/1a HA PHIHOK C HOBBIM TOBAPOM.
R=56...76 — ymepeHHO HH3Kasi CTEIEHb PHUCKa BbIXOJA Ha PHIHOK C HOBBIM TOBApOM C
MUHHUMAaJIbHBIMU 3aTPaTaMH.
R=77...100 — Hu3Kasg CTeNeHb pHUCKAa BHIXOJAa HA PBIHOK C HOBBIM TOBApOM C
MUHHUMAJIbHBIMU 3aTpaTaMu U OBICTPOIl OKYIIaeMOCTHIO.
IIpoBepouHbIii TECT:
1. Pa3Huiia mMexay NPUBEIEHHOW CTOMMOCTBIO YHMCTOTO JICHEKHOIO MOTOKA 32 MEPHO]
JKCIUTyaTallid MHBECTULMOHHOIO MPOEKTAa U CYMMOW MHBECTULIMOHHBIX 3aTpaT Ha €ro
peanu3anuo — 3T0:
YUCTBIA TUCKOHTUpPOBaHHBIN goxox (Y1)
WHJIEKC IOXOJHOCTH
Pa3HOCTh MEXKY IPUTOKOM U OTTOKOM JI€HEKHBIX CPEICTB MPU OCYLIECTBICHUH ITPOEKTA
BHYTPEHHSISI HOpMa JI0XOTHOCTH
2. OTHoILIIEHUE TPUBEACHHBIX HACTOSAIIUX YHCTHIX JOX0J0B OT peanu3anuu nmpoekra (NCF)
K MPUBEICHHBIM Ha ATy JaTy WHBECTHUITMOHHBIM PAcXojiaM MPEJICTABIISIET COOOM:
CpoK OKynmaeMOoCTH IIPOEKTa;
BHyTpeHHs11 HOpMa T0XOTHOCTH TIPOEKTA;
PenTabenbHOCTh MPOEKTA;
Wuaexc peHTabenbHOCTH WHBECTUIUH.
3. Meroa mpuBENEHHUS CTOUMOCTH OyIYIIMX JEHEKHBIX MOCTYIUICHUM WM PAcXOOB K
OJIHOMY MOMEHTY (/151 y4eTa (hakTopa BpeMeHH ) Ha3bIBaETCS:

Komnaynaunr;

CI10KHBIM JIUCKOHTOM;

JIMCKOHTHPOBAHUEM;

KoadduiimeHToM JUCKOHTUPOBAHHUS.
4. BeHuypHbIE€ UHBECTULINHU:
WHBECTHUINH, IPUHOCSAIINE TOXO/ B OTAAJICHHOM OYAyIIeM

PHCKOBOE BIIOKCHHE KallMTajaa B MHHOBAIIUN
WHBECTUIINH B JI€PUBATUBBI
5. [IpoeKT MOXHO MPUHSATH, €CITH BHYTPEHHSSI HOPMa JOXOTHOCTHU:
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paBHa CpEIHEB3BELIEHHON LIEHE KaluTala
HIDKE CPEJHEB3BEILICHHOM 1IEHbl KanuTana
BBIILIE€ CPEIHEB3BEIICHHOM 1IEHbI KanuTala
6. K ¢puHaHCOBBIM HHBECTHIIMAM OpPTaHU3ALMH OTHOCSTCS:
IpUOOpETEeHNE LIEHHBIX OyMar Ipyrux opraHu3anuil
BJIOKEHHUS B HEJIBUKUMOCTh
COOCTBEHHBIE aKIIMM, BBIKYIUIEHHbIE OpPraHu3alyell y aKIMOHEPOB IS IMOCIEAYIoLEH
Hepenpoiaxu
7. CoOCTBeHHBIE NCTOYHUKH (PMHAHCUPOBAHUS OPraHU3alUsSIMU HHBECTHIIHNA:
OaslaHcoBast MPUOBLIH
B3HOCHI aKIIHOHEPOB, YYACTHUKOB, MMAHIIMKOB B YCTaBHOM (poH1E
qucTasi NpuObLIb
HOMMHAJIbHAS! CTOMMOCTD aKIIMH U IPOYMX IIEHHBIX OyMar, BBIMTYIIEHHBIX OpraHu3anuei
8. Baenrnue ncToOYHUKM (PMHAHCHPOBAHUS MHBECTHIIMMI:
aMOPTHU3AIMOHHBIN (OH]T
0aHKOBCKUH KpeaUT
BBIITYCK BEKCEJIEH
JI0JIEBOE YYaCTHE B CTPOUTEILCTBE (BKJIA/ B YCTaBHBIHM KaluTall APYrUX NPEANPHUITUI)
BaJIOBasi MPUOBLIb MPEATIPUITHS
9. Ilpu kakux ycinoBusix (pUHaAHCUPOBaHHE OOOPOTHBIX CPEJCTB HE pacCMaTpUBAETCS Kak
WHBECTUIMOHHAS ACSITEIbHOCTD?
B YCJIOBUSIX PIHOYHOM 3KOHOMUKHU
npu (UHAHCUPOBAHHUHM JICWCTBYIOIIETO MPOU3BOCTBA
pyu (UHAHCHPOBAHUN UHBECTUIIMOHHBIX TPOEKTOB
10. AHHYUTETOM Ha3bIBAETCS:
MHBECTHUINH, IPUHOCAIINE UHBECTOPY PAaBHOMEPHBIH M0 IEPUOAAM JOXO0/ B OyIylieM
OJIMH U3 METOJIOB IUCKOHTUPOBAHUS CPEICTB
BKJIaJl B KOMMEPUYECKOM OaHKe
11. UuBecTunus npeacTaBisieT CoO0M:
pacxo pecypcoB JUIsl JOCTHXKEHUS 1eNn
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JICHEeXKHBIE CPEJICTBA MPEAIPUIATUS

MallluHbl, 000py/OBaHKUE, KPEAUThI, UMYLIECTBO U MHbIE I[EHHOCTH, HAIpaBiseMble B
O00BEKTHl MPEANPUHUMATEIBCKON U APYrod JEsSTeIbHOCTH B LENAX MOIY4eHHUS A0X0Aa
(MpUOBLTH) WK TIOJIOKHUTEIILHOTO COIMAIbHOTO 3 dekTa

12. TIpomecc pa3pabOTKH HHBECTUIIHOHHOTO MIPOEKTA BKIIIOYACT?
[Torck MHBECTULIMOHHBIX KOHUENIUN POEKTa
Pa3paboTKy TEXHHKO-IKOHOMHUYECKUX MOKa3aTeIel U uX (PMHAHCOBYIO OLEHKY
[TpenrHBECTULIMOHHYIO, HHBECTULIMOHHYIO M SKCIUTYaTallMOHHYIO (pa3bl

13. CpoK K13HM UHBECTULIMOHHOI'O IPOEKTA BKIIIOYAET TPH (pa3bl: IPEIUHBECTUIIMIOHHYIO,
MHBECTULMOHHYIO, SKCITyaTallMOHHYI0. B MHBECTUIIMOHHOM (haze MpoUCXoauT?
MapkeTHHTOBBIE HCCIIEIOBAHUS
[Tpon3BOACTBO NPOAYKIIMH
CtpouTtensCcTBO
Pa3paboTtka OM3Hec-TIaHa UHBECTUIIMOHHOTO TTPOEKTa

14. MoxeT 1M aMoOpTH3alUs CIYKUTh OJHAM W3 HMCTOYHUKOB (HHAHCHUPOBAHHUS
MHBECTULIMOHHOW POrpaMMbl?
Ha
Her
15. PeanbHble HHBECTULIMU MOTYT OBITh HAIlpaBJIeHBI Ha:

HOBOE CTPOUTENILCTBO;
npruoOpeTeHue JTUIEeH3UH, TaTEHTOB;
PEKOHCTPYKIIHIO JIEHCTBYIOMIETO TPEATPUSITHS,
npuoOpeTeHue eHHbIX Oymar;
MIOBBIIIICHUE KBATU(UKAIINHA COTPYIHUKOB.
16. Cpok 0oKynmaeMoCTH MHBECTULIMOHHOTO ITPOEKTa — 3TO:
CPOK C MOMEHTa Haudana (WHAHCHPOBAHUS HMHBECTHIIMOHHOTO TPOEKTa J0 MOMEHTa
3aBeplIeHHs (PUHAHCUPOBAHUS;
CpPOK CO JTHSI Hayasia (UHAHCUPOBAHHUS WHBECTUIIMOHHOTO TIPOEKTA J0 JIHS, KOT/Ia pa3HOCTh
MEXJy HAKOIUIEHHOM CYMMOW 4YHCTOM mNpHObUTM M 00BEMOM 3aTpaT NpHOOpeTaer
M0JIO)KUTEIIbHOE 3HAYCHHE;
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CPOK C MOMEHTa IIOKPBITHS WHBECTUIMOHHBIX 3aTpar JO MOMEHTa 3aBEpLICHUS

MHBECTULIMOHHOTO IIPOEKTA.

17.BHyTpeHHss HOpMa peHTa0eIbHOCTH HHBECTUIIMOHHOTO TipoekTa IRR ompenenser:
MaKCUMAaJIbHO JOINYCTHUMYIO NMPOLIEHTHYIO CTaBKY, IIPH KOTOPOH elle MOKHO 0e3 MoTephb

JUIsl COOCTBEHHHKA BKJIa/IbIBaTh CPEACTBA B MHBECTULIMOHHBIN IPOEKT;

MHUHHMMaJIbHO BO3MOXKHYIO ITPOLIEHTHYIO CTaBKY, KOTOpas 00eCcreurBaeT MOIHOE TOKPhITHE

3aTpar 110 UHBECTULIHOHHOMY IIPOEKTY;

CPEIHUH CIIOKUBILUICSA YPOBEHb IIPOLEHTHBIX CTABOK JJII MHBECTHUIMOHHBIX IIPOEKTOB C

AQHAJIOTUYHOU CTENEHBIO PUCKA.

18. THBECTULIMOHHBIN MPOEKT CJIeyeT NPUHSTh, €CIIM BHYTPEHHSI HOpMa PeHTa0eIbHOCTH
IRR:

MEHbIIIE CTAaBOK 110 0AHKOBCKHUM JIETI03UTaM;

OombI1Ie YpOBHS UHOIALINN;

+ IPEBOCXOIUT CTOMMOCTbD BJIIOKEHHOT'O KaIUTAJIa.

19. VHBeCTHMLIMOHHBIM MPOEKT cieayeT NpuHATh, eciu I[RR (BHyTpeHHss Hopma

JIOXOJTHOCTH ):

+ 6onbme WACC

menbie WACC

paBHo WACC

20 AHHYWTETOM Ha3bIBAIOT JICHEKHbIE TOTOKH, BOSHUKAIOIINE B ...

HEOJVHAKOBOM BEJIUYHMHE YEPE3 PABHBIE IPOMEKYTKU BPEMEHU

+ paBHOM BEIUYMHE Yepe3 ONPEACIICHHbIE TPOMEKYTKH BPEMEHH

PaBHOM BEIUYMHE Yepe3 pa3Hble IPOMEKYTKA BPEMEHU

21. Ecnu mOTOK peanbHbIX ACHET OT OCYILIECTBICHUS MHBECTULIMNA COCTOMT M3 MCXOJHBIX

WHBECTULINH, CIEJIaHHBIX OJHOBPEMEHHO WJIHM B TEYEHUE HECKOIBKHUX IOCIEI0BATEIbHBIX

IIEPUOJIOB, Y NOCIIETYIOIIUX PUTOKOB JEHEKHBIX CPEJICTB, TO TAKON NOTOK HA3BIBACTCA:
OpAVHAPHBIM

HEOPIMHAPHBIM

22. Tloka3aTensb peHTa0eIbHOCTH MHBECTUIIMIA ITPU BBIOOPE MPOEKTa TOJIKEH ObITH
paseH 0
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oonsbmie 1,0
MenbIe 1,0
23. Yemy paBeH UHIEKC JOXOIAHOCTH, €CJIU CyMMA JUCKOHTUPOBAHHBIX JIEHEKHBIX J0X0/I0B
paBHa 26931, a UHBECTUIIMOHHBIE U3AEPKKHU paBHBI 250007
0,928;
1,077,
1,931;
-1,931.
24. CymiecTBeHHbI HENOCTaTOK IIOKa3aTelis BHYTPEHHEW HOPMBI MPHOBUIM, KOTOPBIH
BO3HUKAET B CIIy4ae HEOJTHOKPATHOTO OTTOKA JACHEKHBIX CPECTB, TO3BOJISIET YCTPAHUTh:
CTaBKa JUCKOHTUPOBAHMSI;
+ MonudurpoBaHHAs CTaBKa JOXOJHOCTH;
CTaBKa JOXOJHOCTH (DMHAHCOBOTO MEHEI)KMEHTA;
Oe3omacHasi TMKBH/IHAs CTaBKa.
25. Metoa LIETTHOTO MOBTOpa NPUMEHSETCS Ui CPAaBHEHMSI aJIbTEPHATUBHBIX ITPOEKTOB!
pa3HbIX UHBECTUIIMOHHBIX 3aTpaT
HE aHHYUTETHBIX JIEHE)KHBIX TIOTOKOB
pPa3HOro CpOKa JKU3HU
C HEHU3BECTHOU CTaBKOW OTCeueHUs (AIbTEPHATUBHON CTOMMOCTBIO KaluTala).




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

[TpomerxyTouHas aTTecTalys Mo JUCUUIUIHHE «IHBECTUIIMOHHBIN MEHEDKMEHT) BKJIIOYAET
TEOPETUYECKHE BOIIPOCHI, TO3BOJISIFOIINE OIICHUTh YPOBEHb YCBOCHHS 00yUYaONIMMUCS 3HAHUM, U
NPaKTUYECKHE 3a/aHusl, BBIBISIONMIME CTENEHb C()OPMUPOBAHHOCTH YMEHUH W BIaJCHHIA,
pOBOAUTCA B (hopMe 3aueTa ¢ OILICHKOM.

3a4yer ¢ OIEHKOM MO JaHHOH AWCIHILIMHE MPOBOAUTCS B (OpMe TecTa M BBITOJHEHHS
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 Marepuana, CBOOOJHO BBIMOJHSET IMPAKTUYECKHE 3a/laHus, CBOOOJIHO OIEpUpyeT
3HAHUSIMH, YMEHUSIMH, IPUMEHSET UX B CUTYaIUAX MOBBIIICHHOHN CIO0KHOCTH.

— 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 Oaa) — 00yJarouiicss IeMOHCTPUPYET 3HAHUS
He Ooznee 20% TeOpeTHUECKOTO MaTepuana, JOMYCKaeT CYIIECTBEHHbIC OIIMOKHU, HE MOKET
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 MeToqMYecKHe yKa3aHWs IpeIHa3Ha4YeHbI I HCIIOIb30BaHUS Ha NMPAaKTHYECKHX 3aHATHAX, a TaKkKe MOXKET OBITh
HCHOJIb30BAHO JJIs1 OPTaHU3aLMU CAMOCTOSTENbHOM pabOThI CTYICHTOB.

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

B cBsi3u ¢ TeM, 4TO yaimie BCEro AEHEKHBIC IOCTYIUICHUS BapbUPYIOTCS IO TOJaM, HEOOXOAMMO HMPUBECTH 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):

HC:BC_HC,

1
He @)

rae IIC — mporieHTHas cTaBKa.

JC

rae JIC — nMcKoHTHAsI CTaBKa.
OueBUIHO, YTO 00€ CTABKH B3aUMOCBA3aHbI, T.C. 3Has OJIMH [TOKa3aTellb, MOXKHO PacCUUTaTh Ipyroi mo hopmyne (3) u hopmyie

(4):

_ BC—-HC

2
5C @

I1C = JIC/(L— JIC), &)
JIC = [IC/(L+TIC) . @

IIponecc, B koTopom 3amans! ucxomnas cymma (HC) u mponenTHas craBka (I1C) Ha3piBaeTcst mpoleccoM HapallleHHsT; mpoiiecc, B
KOTOPOM 3aJlaHbl Okupaemas B OynaymeM Kk momydeHuto cymma (BC) u koaddumment muckontuposanus ([C), HaswBaeTcs
HPOLIECCOM AUCKOHTUPOBAHMSI.

ITockoNbKy HPHHUMATH pPEIICHHE O BBIFOAHOCTH IPOEKTA IPHXOAUTCS CEroJHs, BCe IOKa3aTelnu Oyaylield AesTenbHOCTH
UHBCCTULTUOHHOI'O MPOCKTAa JOJIXKHBI 6bITl> OTKOPPEKTHUPOBAHBI C YUETOM CHHMIXKXCHHUSA HEHHOCTH JACHEXKHBIX PECYPCOB BO BPEMEHU.
Benuuuna cTtaBku JUCKOHTHUPOBAHUA 0OBIYHO ONpEaACIACTCA HUCXO0Ad U3 TEMIIOB HHq)HHuHH, MHWHHUMAJIBHOT'O YPOBHSA
PEeHTa0ENBPHOCTH U cTerieHn prcka (popmyna (5)):

JNC=i+p+r, (5)

rae | — HHIEKC MHQISINY;

P — MUHUMaJbHBINA YPOBEHb PEHTA0EIbHOCTH;

I — K03 PUIMEHT, yIUTHIBAIOIINIT PUCK.
Ilon MHUHMMATBHBIM YPOBHEM pPEHTA0ENBHOCTH ITOHHUMAIOT OE30IAcHBIH WM TapaHTHPOBAHHBIM ypPOBEHb PEHTA0EIBHOCTH
(hMHAHCOBBIX MHBECTUIIHH, KOTOPBIH 00eCednBaeTCs roCyJapCTBEHHBIM OAaHKOM I10 BKJIaJaM (OPHEHTHP — ydeTHasl CTaBKa) WIIH
TIPH OTIepanysIX ¢ IEHHBIMH OymMaramu.

3amanme no pasgeny 1

3apmaya 1.1. Paccmorpers ¢unancoBbie ¢ynkiuun bC, KITEP, ITJIIIPOLl. Cpenath KpaTkuif KOHCIEKT, c(OPMYIHpPOBaB
Ha3HaueHue (YHKIMU, apryMeHThl AJs pacuera, chepy NMPUMEHEHHUs, UCIOIb30BaB MPH 3TOM TEPMUHOJIOTHIO, MPUHATYIO B
SKOHOMHYECKHX Kpyrax. Jljist paccMoTpeHust pyHKIMiA BOCTIOJb3yiTech cripaBkoii Excel. Paspaborars mo oqHOMY mpumepy st
UCIIONB30BAHMS KaXK 0N pyHKIHH.

3apauya 1.2. Ompenenuts, KakoHW BapHaHT BIOXKCHUS (DHMHAHCOBBIX PECYpCOB IPEIIOUTHTEIBHEH ¢ TOUKH 3peHHs Oymymieit
CTOMMOCTH M C TOUKH 3pEHUS JOXOAa U JOXOXHOCTH. [Ipm pacuere HCronbp30BaTh (GUHAHCOBEIE (DYHKIUH.

Bapuant 1. Ileponauanshas cymma Bkiaza - 500 p. ExxemMecaunsiii B3Hoc - 100 p. B3HOC ocylecTBiIseTcs B KOHIIE MecsLa.



Bapuant 2. Ileponauanbnas cymma Bkiaza - 1000 p. Exxemecsiunsiii B3Hoc - 50 p. B3Hoc ocymecTBisieTcs B Hadajie Mecsla.
Bxuags! ocymectBisatoTes Ha 6 Mecsies noa 10 % romoBeix.

3anaya 1.3. ApryMeHTHPOBaHO J0Ka3aTh, KAKOW METOJ HAYHUCICHUs MPOLICHTOB 3aJ0)KeH MpH Hchonb3oBaHuu ¢ynkimn BC -
MPOCTHIE MPOLIEHTHI (0€3 KanuTaau3alyi) WIH CI0KHBIE IIPOLEHTHI (¢ KamUTaIN3aueil BKIIaaa).

3apaua 1.4. Hcnone3ys ¢uHaHCOBBIE (DYHKLIMH, pPAacCUUTaTh, IPHU KaKUX YCIOBHIX OyaeT ObICTpee HaKOIICHA Tpedyemas
cymma 5000 p.

Bapuant 1. I[lepBonavansusiii Bkiaza 1000 p. Exemecsiunslii B3HOC B Hagaze Mecsina 200 p. bankoBckuii mponeHT - 16 % rooBbIX.
Bapuant 2. Ileponauanshsiii B3HOC 2000 p. ExxemecsiuHbIX  B3HOCOB HeT. baHkoBCkuil IponeHT- 25 % rofoBbIX.

3anaua 1.5. Ouennts, kakoBa OyieT CyMMa MOTy4eHHBIX IPOIEHTOB MO BKJIAy 3a BTOPOH MECSI OHOTOJMYHOTO JIETIO3UTA, €CITH
cymma Bkiaga 4000 p., mpoLeHTsI 1o HeMy cocTaBat 15 % B roa. Mcnonb3oBaTh GpuHAHCOBBIE GyHKINH.

3anaya 1.6. OreHuTh, XBaTUT JIM BENMYUHBI BKiIaaa, paBHoit 1000 $, momoxenHoi#t cerommst B Gank mo 10 % B rog c
KanuTajdn3aluei BKiajaa, 94toobl uepe3 10 et BHecTH miaty 3a o0ydeHue, pasayto 2500 $.

3apaya 1.7. [{ng peMOHTa CHCTEMbI OTOIUICHUS B KBapTHpe yepe3 10 jeT, Mo mporHo3aM CreuaiucToB, BaMm notpedyercs 20000
pyOueii. Bel permmm HakONUTh HEOOXOAUMYIO CYMMY, BJIOJKHB B HacTOSIIUH MoMeHT B OaHk 800 pyoOuneit mox 16 % B rox ¢
KanuTaJIn3annel BKiaja. XBaTHT JIM HAKOTUIEHHONW CyMMBI JUIsl peMOHTa ?

3agaua 1.8. Cripoc Ha aBTOOTBETUYMKH yBesnnuuBaeTcs Ha 4 % B rof. CKOJIBKO MPOUIET BpEMEHH, MPEXk/Ie YeM CIIPOC YIBOUTCS?
3apaua 1.9. Kommepueckas opraHuzaiys IpHHSUIA PelIeHHe HHBECTHPOBATh CBOOOIHEBIE ACHEKHBIC CPEACTBA HA ISITHIICTHUN
cpok B pasmepe 30 Teic. pyoOneir. [lo mepBoMy BapuaHTy cpeacTBa BHOCATCA B OaHK Ha JCTIO3UTHBIA CYET C €KETOJHBIM
HA4YHCICHUEM CIIOKHBIX IIPOIEHTOB 110 cTaBKe 20 % romosix. [To BropoMy BapHaHTy CpeACTBa MepeJatOTCs IOPHINIECKOMY JIUILY
B KauecTBe 3aiiMa, IIPU 3TOM HAYUCIAIOTCA MPOLEHTHI 1Mo 3aiiMy mo craBke 25 % romoseix. Ilo TpeTheMy BapuaHTy cpeicTBa
MOMEIIAIOTCS Ha JETIO3UTHBIHN CUeT ¢ eXKeMEeCIYHON KaluTaln3anuel BKiIaga mo ctaBke 16 % romoBbIx.

OmnpenenuTh HaubOoJIee JOXOHBINH BapHUaHT.

3agaya 1.10. Kommepueckas opraHm3amusi IDIaHHpYeT d4epe3 ISATh JIET OCYLIECTBUTH 3aMeHy BeAylIero o0OpyIOBaHUS
crouMocTbl0 2 MuH. 110 ThIC. pyOnel 3a cdeT HpUOBLIN, OCTAIOIIEHCS B PacHOpsDKEHHH OpraHu3aniu. UToOBl HAKONHTHh
HE0OXOJUMYIO CyMMY CPEICTB, OpPraHH3aLMs €KETOAHO IIePeurciIsIeT CyMMY IPHOBUTH Ha ACTO3UTHBIA cueT OaHKa.
HeobxomuMo ompenennTs BENHYUHY €XKEroJHBIX OTYHCICHWH Ha MpPOBEACHHE WHBECTHIMOHHBIX 3aTpaT, €CIM CTaBKa IO
0GaHKOBCKHM JETIO3UTaM cOCTaBiseT 25 % Mpu HAUYNCICHUH MIPOLEHTOB OAUH Pa3 B TOJ.

3agaua 1.11. OpraHmzanus peaan3yeT CBOIO HNPOTYKLIHMIO Ha YCIOBHAX KOMMEpUYecKoro kpeauta. Ilokymarens mpuoOperaer
HPOJYKIHMIO 3a 15 ThIC. pyOinelt ¢ ycnoBueM, 4TO B TEUCHHE TPEX JIET €ro 3aJ0JDKEHHOCTh Mepel MOCTABIIUKOM IOJDKHA OBITh
HOTallleHa SKEeMECSYHBIMY IUIATeXKaMH ¢ yIUTaToi 7 % TOIOBBIX OT CTOMMOCTH TOBapa. B xadecTBe albTepHAaTUBHOI'O BapHaHTa
HpeJyIaraeTcs OIIaTHTh CTOMMOCTh TOBapa B MOMEHT MOKYIIKH ITOJTHOCTBIO, B CBSI3U C 3THM OpPTaHU3alus IPEJOCTaBISIET CKUIKY B
pasmepe 500 pyO.

OmnpenenuTb, KaKOW U3 BApUAHTOB NMPUOOPETEHNS] TOBApOB HanboJiee BBIFOJCH ISl TIOKYIATelsl, €CIIH CpeTHePbIHOYHAs CTaBKa
MPOIEHTa 0 KOMMEPYECKUM KpeJuTaM cocTaBiseT 12 % rogoBbIx.

2. POPMUPOBAHHUE U OLIEHKA JEHEXXHOI'O IOTOKA

Jln1st BO3MOXKHOCTH HCIIOJIb30BaHUSI METOJOB MHBECTHIMOHHBIN MPOEKT MPEICTaBISIOT B BHUAE ACHEKHOIO IOTOKA. JIeHEeKHBIN
MOTOK — 9TO T€HEPHPyeMOe MHBECTHUIIMOHHBIM NMPOEKTOM JBI)KEHHE JICHE)KHBIX CPEICTB, HAUMHAs OT MHBECTHUIMH, KOTOpPbIE
OTPaXKAIOTCS B ICHEHKHOM IIOTOKE CO 3HAKOM (-), 10 OCJIEIHEr0 MOTy4eHus 10xoa (+). B kadecTBe 10X010B OOBIYHO BBICTYIAIOT
quCTasi MpUOBLIb M aMopTH3anys 3a rof. Hampumep, opraHu3aiysi HHBECTHPYET CPEACTBa B IPOEKT, COIIACHO KOTOPOMY CyMMa
nHBecTHINH cocTaBUT 100 THIC. p. M OKHIAETCS €KEr0THOE MOTyUeHHE JOX0A0B B pazMepe 60 ThIC. p. B TeueHHe 4 nieT. JIeHeKHBIiI
HOTOK II0 JaHHOMY HHBECTHLIHOHHOMY TPOEKTY OyJeT BBIMIISACTh CIISAYIOLINUM 00pa3oM:

Ilepuon, JIeHeXHBII MMOTOK,
ron TBIC. P.
0 - 100
1 60
2 60
3 60
4 60

HyneBoii meprnos BpeMeHH! — 3TO TaKO# Mepro/I, B TEYEHHE KOTOPOTO Ha CYMMY JAEHEXHBIX CPEICTB HE OKAa3bIBACT CBOETO BIUSHHS
BpEMEHHasl LICHHOCTh JieHer. Harmpumep, npy HU3KUX TeMnax HHQISAIUH, CPOK OJJMH MECSI] MM JBa MECsIIIa, B TeUCHHE KOTOPOTO
OCYIIECTBIISIIOTCS. HHBECTUIMH, MOXKET BBICTYNATh B KAYECTBE HYJIEBOTO NEPHO/Ia BPEMEHH.

[Ipu OLEHKE JCHEKHBIX MOTOKOB CYMTAETCS, YTO FEHEPHPYEeMbIe B paMKaxX OJHOTO BPEMEHHOTO MepHoja MOCTYIUICHUS UMEIOT
MecTo J100 B ero Havane, 1100 B ero KoHue. T.e. OHU He pacrpe/ieneHbl BHYTPH NI€PHO/Ia, 3 CKOHLICHTPHPOBAHbI Ha OJHOH U3 ero
rpaHuil. B nmepBom cirydae mOTOK Ha3bIBaeTCs npernymeparnoo (puc.l a) UM aBaHCOBBIH, BO BTOPOM — nocmuymeparndo (puc.l 0).
Ha npakrtuke Gonbliiee pacnpocTpaHeHHe MOTYYMIT TIOTOK IOCTHYMEPAHIO ¢ HEePBOHAYAIBHBIMU OTTOKAMH U MOCIIEIYIOIINMA
HPHTOKAMH.

Cpenn IPOCTHIX METOJIOB OIEHKH WHBECTUIIMIH HamOoJiee PacIpOCTPAHEHHBIMH SIBISIOTCS METOJ| pacdeTa CpoKa OKYMaeMOCTH
uaBectuiuii (T) 1 MeTos pacuera ko3 duHeHTa SKOHOMIYecKol 3 dekTruBHOCTH nHBecTHIHH (E).

a) MOTOK ITPEHYMEPaHI0 0) NOTOK MOCTHYMEPAHIO
G G G G G G G G
0O 1 2 3 0 1 2 3 4



Puc. 1. I'paduueckoe npencraBieHue
MOTOKOB IIPEHYMEPaH/I0 ¥ HIOCTHYMEPaH 10

Cpok OKymaeMOCTH HMHBECTHIHIi — 3TO CPOK, B TE€UEHHE KOTOPOTO, MHBECTOp IIOJHOCTHIO BO3BPATHT IEpPBOHAYAILHEIC
WHBECTUIIUH.
TIpu 5TOM BBIIEIAIOT /1Ba MOJX0/a K ONPEACNICHHIO CPOKA OKYNAaeMOCTH MHBECTHIIMIL:
- IpH pPaBHOMEPHOM IOCTYIUICHHH JOXOJOB M DPAaBHOMEPHOM paclpefesieHMd HX MO Trojam
IKCIUTYyaTalHOHHON (a3bl, HCIONIB3YIOT GopMmyiy (6):

T=—, (6)

rae T — cpoK OKyIaeMOCTH UHBECTULIUH, JIET;
U — o0niast cymMmMa niepBOHAYIBHBIX HHBECTHIIUH, P.;
A — ronoBoii oxon, p.

Hanpumep, naBectunim cocraBumm 750 TeIc. py6. ['onoBoii noxox coctasisieT 250 ThIC. p., TOTAa CPOK OKYIIaeMOCTH HHBECTUIIHI
— 750 / 250 = 3 roma. Ecnu pe3ynpraT momydaercss APOOHBIM, TO €T0 JHOO0 OKPYIJIAIOT, JIUOO U TOYHOCTH pacdeTa B KauecTBe
OJIHOTO TEPHO/Ia IPHHUMAIOT KBAapTaJl MM MECSLI.

- TIpU HEPAaBHOMEPHOM IOCTYIUICHHH JOXOJOB MM HEPAaBHOMEPHOM PACIpEe/e]IeHHH HMX II0 ToJiaM SKCILTyaTallMOHHON (assl,
UCIIONB3YIOT KYMYJISITHBHYIO BEJTMUMHY (HApacTAIOIIUH UTOT).

IIpwn 5TOM 37€MEHTHI AEHEKHOTO MOTOKA HHBECTUIIMOHHOTO IIPOEKTa OLIEHUBAIOTCS HAPACTAIONIMM HTOTOM JUTS KaXJJ0ro eproaa
(rona) u mepuon, B KOTOPOM IIPOMCXOJUT CMEHa 3Haka ¢ (-) Ha (+) sBIsIeTCS CPOKOM OKylaeMOCTH MHBectHuumii. Hampumep,
COTJIACHO MHBECTUIIMOHHOMY HPOEKTY UMEETCs! CIIEAYIONINIT JEHEeKHBIN TOTOK M PACCYUTaHHAS! KyMYJISITUBHAS BEJIMYNHA:

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

T'oxg mepexona 3Haka ¢ (-) Ha (+) TpeTwil, 3HAYNT, WHBECTHLIMH OKYIIATCS Ha TpeTheM roxy. [ms Ooinee TOYHOro pacuera
HEOOX0IMMO pa30UTh BPEMEHHOU TIEPHO/T Ha MECSIIBL.

Ecnm paccauTaHHBIA CPOK OKYHMaeMOCTH HHBECTHI[MH MEHBIIIE CPOKa )KU3HU MHBECTUIIMOHHOTO IPOEKTA, TO MPOEKT CUUTAETCS
NpUOBUTEHBIM, €CITH HA000POT, TO YOBITOUHBIM. TO €CTh OpraHU3aIys BEpHET BIOKEHHBIC ICHEKHbBIE CPE/ICTBA B ONPEEICHHBII
MOMEHT BPEMEHH, 110CJIe KOTOPOI'0 OHA HAUHET MOJIy4aTh JJOXO/bl, I03TOMY, YEM PaHbIIIe OKYIATCS MHBECTULIMHU 110 OTHOIIEHHIO K
CPOKY >KU3HU HHBECTUIIMOHHOTO IPOEKT, TeM OOJbIIIE J0XO0B AOJDKEH MOJYyYUTh UHBECTOP.

Merton pacuera Ko3(ppunmenTa 3koHoMuYecKoit dppexkTnBHOCTH HHBecTHIMIT (E) — MO3BOMIAET OLICHUTH HOXOTHOCTH WK
IPUOBIIBHOCTh MPOEKTA. DTOT METOJ TaKXKe OTHOCHTCS K IMPOCTBIM METOJaM, MOCKOJIbKY HE YYUTHIBAET BIMSHUS BPEMEHHOMN
LEHHOCTH JICHET U COOTBETCTBEHHO HE CTPOUTCS Ha JUCKOHTUPOBAHHOH OIICHKE IEHEKHOTO ITOTOKA.

Koaddumument paccuntsiBaercs mo cienyromeit opmyie (7):

A:if,a 7
= )

rae E — koaddunumenT sxoHOMu4eckon 3 HeKTHBHOCTH HHBECTUIIHIA;

C,
]7p P CcpeaHeroaoBas HpPI6bIJIL HWHBECTHIIUOHHOTO ITPOCKTA, P.;

C, o o
H L. CpPEHEr0I0BOU 00bEM MHBECTHILIMA, p-
PacueT cpeHeroo0Boii NpUObLIH OCYILECTBISIIOT Ha OCHOBE cpeaHeapr(pMEeTHIECKOi BeMUIUHEI 110 hopmyite (8):
n
E le

II cp _ =1 ’ g
p T 8

rae 11 D - IpUOBLIb, TIONTyYEHHAS B i-oM roxy;



i — ro nmony4yeHus mpUOHLIH;
N — KOJIMYECTBO JIET, B TEUEHHE KOTOPBIX OPTaHU3AIHs TTOIy4aeT NPUOBIIb 0 HHBECTUIIMOHHOMY MPOEKTY.

Cpenssisi cyMMa HHBECTHILIMI pacCUUTHIBAETCS MO cienyommei Gopmyie (9):

N-JI
U

U® = ©)

re U — oOmast cyMMa HHBECTUIIHH I10 TIPOEKTY;
JI — MUKBUIALIMOHHAS] CTOUMOCTb UMYILECTBA [10 OKOHYAHUM CPOKA XKU3HU NIPOEKTA.

Ilomy4yeHHble pe3yIbTaThl CPaBHUBAIOT C peHTa0eNFHOCTHIO coOcTBeHHOTO KanuTana (PCK), paccunteiBaemoii 1o creayromei
¢dopmye (10):

PCK:@ , (10)
CK

rae [Ip — npuOsLIb 3a IepHO BpEMEHH;
CK - BennumMHa COOCTBEHHOTrO KaIldTaa.

Ecin ko3¢ ¢umment skoHoMuueckoi 3¢ dexruBHocTH MHBecTHIMH (E) Ooyblie WM paBeH peHTAOEIBHOCTH COOCTBEHHOI'O
kanurana (PCK), To mpoekt npuHuMaroT k ucrnoiaHenuto. Ecnu Hao6opor E<PCK, To mpoeKT cuuTaeTcss He BBITOIHBIM.

3aganue no pasaeny 2

3agauva 2.1. ChopMupoBaTh JEHEKHBIH MOTOK, €CIU COTJIACHO MHBECTHLIMOHHOMY MPOEKTY JAO0XOJ OYyAeT BBHIIIAYECH B KOHIIE
JKCIUTyaTallMOHHOH (ha3el. Hauncenne nporieHToB NpON3BOANTCS €KEKBApPTAIBHO B TEUCHHE IKCILTYyaTaI[MOHHOI (ha3bl o cxeme
CJIOXKHBIX ITPOLIeHTOB. KpoMe IIPOIIEHTOB B KOHIIE IKCILTyaTallHOHHOH (ha3bl OyIeT BhIIIadeHa OCTaTOYHasi CTOMMOCTh UMYIIECTBA
B pa3mepe 50 Thic. p. MHBecTHuMOHHas ¢a3a - 2 roga. DKcIutyaTanponHas dasza - 4 rona. O6beM TpeOyeMbIx nHBecTuImil -400
ThIC. p. B mepBsIit ron Oyaet ocBoeHo 40 % MHBECTHIINIA, OCTaTbHBIC BO BTOPOii roj. [IporienTHast cTaBka - 40 % roaoBbIX.

PaccunTaTh HACTOSIIYIO CTOMMOCTB ITOJY9E€HHOTO JIOXOJa MO OTHOIISHMIO K Hadaly CPOKa XHM3HH MHBECTHIIMOHHOTO IIPOEKTa,
NPUHSB CTaBKY AUCKOHTA B pazmepe 20 % romoBeix. OIEHUTSH - BBITOJICH JIH IPOEKT, COIIOCTABUB CYMMY AOXOIOB U HHBECTUIIHIA.

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

OcCymIecTBIAIOTCS BIOXKEHHS B yCTABHBIM KaITUTAN IPEATIPUSATHS B pa3Mepe 25 ThIC. p., 9To cocTaBUT 30 % B yCTABHOM KalnTale.
Cpox paboThl opraHusyemMoro npemnpusatus - 5 ner. [Ipennpustue okasplBaeT yciuyrn HaceneHuio. ['ooBas ce6ecTOMMOCTh
OKa3bIBAEMBIX YCIIyT - 450 ThIC. p. (oSt mOCTOSHHBIX 3aTpaT - 40 %). Beipyuka ot peanusanuu ¢ HJIC u HatoroM ¢ mpoaax s
nepBoro roga cocraBut 650 Thic. p. [Inanupyemoe yBeanueHne oobemMa npoaax exeroaHo Ha 10 %. Ha nuBnaeH b muiaHupyeTcs
HarpaBiATh 50 % uncroi npubbUTH npeanpusThs. [1o oKOHYaHUM NMPOEKTa IUTAHUPYETCs BO3BpAT BKJIAAa B YCTABHBIN KamuTal.
Pemenne ohopMuts B TabuuIe, Ie B Ka4eCTBE CTPOK BBICTYHAIOT JaHHbIE IS KaXKI0TO TOfa.

PaccunTaTh HaCTOSIIYIO CTOMMOCTB JEHEKHOTO IOTOKA MpH cTaBke MUCcKOHTa 30 % ronoBbix. OIEHHTH - BBITOJIEH JIN MIPOEKT,
COMOCTaBHB JI0XO/bI 1 HHBECTHIIUHL.

3amaua 2.3. ChopMupoBaTh AEHEKHBIH NOTOK Al HHBECTHIIMOHHOTO MPOEKTa, €CIIU MPEeIoiaraeMbelii 00beM WHBeCTHIHH - 1
460 TBIC. p., B TOM 4Hcie B ocHOBHEIE (GoHIHI - 1 200 ToIC. p. MHBecTHIMOHHAS (pa3a mpoekTa - 2 To/1a, SKCIUTyaTalnoHHas (asa
paccUMTBIBAETCS UCXO/s M3 CPOKa MOJIE3HOTO HCIIOIBb30BaHMs 000pyaoBaHus. MoniHOCTh IprHodpeTaemoro obopynoBanus - 400
eIMHUI] MPOAYKIMU B roi. B mepBblii roxg rogaoBoil o0beM mpous3Boactsa - S0 % OT MPOEKTHON MOILIHOCTH, BO BTOPOM H
nocienyroume - 100 %. Ilena roroBoro u3nenus 6e3 Hajora ¢ MpoJaX M Hajora Ha I00aBICHHYIO CTOMMOCTH - 4,5 ThIC. p.,
ce0ecTOMMOCTh €AMHHIBI NPONYKUUH (BKIIOYas aMOPTU3ALUOHHBIE OTuMcieHusd) - 3,9 Teic. p. Hopma amopTtuzanuu Ha
obopynosanue - 10,2 %.

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

3apaua 2.4. ChopMHupoBaTh AEHEXKHBIH IMOTOK IO KaXJOMY M3 BAPHAHTOB, M BHIOpaTh HanOoJee BBITOJHBIH C TOUKU 3PEHHS
JTOXOJTHOCTH.

[IpennprHuMatens o6nagaeT CBOOOTHBIMHU JCHEKHBIMH CpeACTBaMH B cymMMe 30 TBIC. p. MU MOXET BIOXHTHh MX C LEJIBIO
HOJTy4eHHUs 1oxoa cpokoM Ha 1 roa. [IpemararoTcs Tpu BapuaHTa BIOKEHUS CPELICTB:

1 Bapuant. Jleno3ut ¢ nporeHTHOH cTaBkoi 24 % ro0BbIX.

2 BapuaHT. Bxiaza 10 BocTpeOOBaHUS € €XEMECIYHON KaluTaau3anueil ¢ mpoueHTHO! cTaBkoi 16 % ronoBbIX.

3 BapuaHT. BaJIOTHBIH EMO3HUT ¢ NPOLIEHTHON cTaBKoi 5 % rogoseix. Kypc npopaxku 1 $ B HacTosimunit MOMEHT BpeMeHH - 24 p.
70 k., nporao3upyemsblii Kypc mokynku 1 $ gepes 1 rox - 34 p. 60 k.

3anaua 2.5. ChopMHpOBaTh TEHEKHBIH TOTOK M ONPEIEITUTH €r0 HACTOSILYI0 CTOMMOCTb.

IIpennpusitue maHupyeT NpUOOPETEHIE MPOMBIIIICHHBIX poO0ToB 10 meHe 220 Thic. p. ¢ yuerom HJIC 3a xaxxnoro. 1o pacueram
KaX bl pOOOT 00ECIIeUUT TOI0BYIO SKOHOMHIO 3aTpaT B pazmepe 80 Toic. p. CpoK MOJIE3HOT0 HCIIOIb30BaHus poOoToB - 5 net. [1o
OKOHYaHHH 3TOT0 CpoKa 000pynoBaHHE MOXKHO OyIeT HpoJaTh IO CTOMMOCTH JioMa Ha cymmy 10 TeIC. p. 3a Kaxzaoro pobora
TpancnopTupoBKa U MOHTaX o0opynoBaHus oOoimyrtcs mpennpustuio B 20 Teic. p. ¢ yuetom HJAC u mpomisates 1 mecsn.
[Inanupyercsa npuodpectu 2 podoTa.

CraBKy OMCKOHTa HEOOXOAMMO yCTaHOBUTH HE HIDKE PEHTAOEIBPHOCTH MOCTOSIHHOTO KaluTala MPEANpUsITUS C YIeTOM YPOBHS
nHbyn. [pennpusarie nMeeT akIMOHEpHbIH KarmuTas B cymMmMme 30 THIC. p. ¥ BHIILIAYMBAET €XKETr0JHO JUBUICHIBI B pa3Mepe



5 TBIC. p. JI0NTOCPOYHBIH 3a€MHBII KaluTa MIPEANPUSITHS COCTABIAET 5 THIC. P. U IPHUBJIEKAETCS 3a c4eT KpeaAnuToB Oanka nox 10 %
TOJIOBBIX.

Wunexc uHsiuu coctaBut 15 % B rof.

O1EeHUTD 11e71eCO00Pa3HOCTh MPUHATUS IPOEKTA.

3apaya 2.6. ChopMupoBaTh AEHESKHBII MOTOK U OLEHUTH MIPUBJIEKATEIIFHOCTh HHBECTHLIMOHHOTO MIPOEKTA.

Tpennpusitne mproOpeTaeT TEXHOJIOTHUECKYIO JIMHHIO, cTonMocThio 180 ThIic. p. 6e3 H/IC. MuBecTumonHas dasa - 1 mecsu,
9KCIUTyaTaloHHas ¢a3a - 4 roma. M3Hoc Haumcisiercs 1O Croco0y YMEHBIIaeMOro OcTaTKa IpH CTaHAApTHOW HOpMe
amopTH3anuu 15 % romoBeix u Kodpdurmente yckopenus 1,2. ITo okoHYaHHHM dKCIUTyaTaIl[MOHHOI (ha3sl o6opynoBaHue Oyner
peann30BaHo MO CTOUMOCTH 35 ThIC. p. ['omoBast MoniHOCTE 000pynoBaHus - 1200 mT. m3aenwii. [ImaHupyeMslit cipoc Mo rogam:
1-it roa- 1000 1.,

2-ii rox - Ha 20 % BBIIIE, YEM B IIEPBOM T'OLLY;

3-ii rox - Ha 40 % BbILIE, YEM 6 IEPBOM TO1Y;

4-ii rox - Ha ypoBHe 1-ro rona.

IIporuosupyemas nieHa ogoro usaenus - 252 p. ¢ HAC.

CebecToNMOCTh €ANHHMITBI H3IETHS B YaCTH TeKyIIHX 3aTpar (0e3 amopTu3anuu) - 120 p. wrst nepBoro roxa. IImanupyeMsrit poct
ce0EeCTONMMOCTH €XeroaHo Ha 8 %.

Hanor Ha npu6suts - 20 %.

HJC - 18 %.

PenrabensHOCTh COOCTBEHHOTO KanuTana -15%.

Wupexc nadmsaaum - 5 % B roa.

3apauya 2.7. CtpaxoBas KOMIOaHUS «A» MPOJAET MOJIUC CTPAaXOBaHUs Ha CPOK cTpaxoBaHHA 20 JIET, IO KOTOPOMY HEOOXOIHMO
BBIIUTAYMBATh S Hadaje Kaxa0ro rojaa 3 Teic. pyounei. [To okoHUaHNH CpoKa CTPaxoBaHHs KOMITAHUS HE BHIIIAYMBAET KaKOW-JIN00
CYMMBI.

CrpaxoBast komnanus «b» cTpaxyeT Ha TOT K€ CPOK JKM3HH C YIUIaTOM B Hayale Kaxmoro roma 8,3 Teic. pyouneit. Eciu mo
3aBepiieHny 20 JeT cTpaxoBarenb odpamaeTcs B KOMIaHHIo, OH nosrydaet 220 ThIC. pyOiel.

OueHuTh HanboJIee BHITOIHBIN BAapHAHT CTPAXOBaHHUS.

3anaua 2.8. KomMmepueckas opranuzanus npuoOpeTaeT HOBBI KOMITBIOTEpP M MPOTpaMMHOE oOecredeHue 3a 35 ThIC. pyOiei,
KOTOpBIE OyIyT MCIIOIB30BaThCA TOJNBKO B IEIAX aBTOMATH3alMU OyxranTepckoro ydera. IIpu 3ToM mmaHHpyeTcs B TeUECHHE
OMKAMIINX TATH JIET MOyYUTh SKOHOMHIO 3aTPaT 10 BEICHUIO OyXraaTepcKoro ydeTa B pazmepe 10 Toic. pybdieid B roa.
OueHnTbH 1eJIeCO00pa3HOCTh  JTaHHBIX WHBECTUIIMOHHBIX 3aTpPaT, €CIN CPEIHUE CTAaBKH M0 OAHKOBCKHM JETIO3HMTaM
cocTaBisAIOT 12 % rogoBbIX.

3agaya 2.9. OueHuTs 11e1ec000pa3HOCTh HHBECTHIIMOHHBIX 3aTPaT 110 YCIOBHUIO 3a/a4u 2.8, eClM IpeJinoaaraeTcs 0OHOBICHUE C
NporpaMMHOr0 obecredeHus udepes Ba rojia U 3TO HOTpPeOyeT JOMONHHUTENbHBIX MHBECTHLHOHHBIX 3aTpaT B CyMMe 3 ThIC.
pyomeii.

3. METO/bI OEHKH Y®®EKTUBHOCTH UHBECTHUIIAIA

Cpenu METOI0B TUCKOHTHPOBAHHUS BBIACIIAIOT:

— METOJI pacyeTa YHUCTOro TUCKOHTUPOBAHHOIO JI0X0/a;

— METOJI pacyueTa HHEKCAa PEHTa0CIbHOCTH HHBECTHUIIHIA;

— METOJI pacyeTa BHyTPEHHEH HOPMBI JIOXOJHOCTH;

— METOJI pacyeTa CpoKa OKynaeMOCTH MHBECTHIIMHA HA OCHOBAHUU JIUCKOHTHUPOBAHHOTO JIEHEXKHOTO MOTOKA.

1. HucTblii AucKOHTHPOBaHHBII A0x01 (Y1 /1) — 3TO MOKa3aTeNb, OLCHUBAIOLIIIA JOXOAHOCTh IIPOEKTAa B aOCOIIOTHOW BEJTMUYHHE.
OH paccUUTHIBaeTCA ITYyT€M BBIYUTAHHUS M3 CYMMBI TIPOJMCKOHTHPOBAHHBIX OXOIOB (TO €CTh IOXOAOB, NPHBEICHHBIX K
HACTOSIIIEMy MOMEHTY BPEMEHH) CYMMBI MPOANCKOHTHPOBAHHBIX MHBECTUIMH (TaK )K€ MPUBEICHHBIX K HACTOSIIEMY MOMEHTY
BpeMern) (11). Takum 0Opa3om, JOXO. MOTYyYar0T OYUIICHHBIM OT CYMMBI BIIOYKEHHBIX CPEICTB (MHBECTHIINN) U MIPUBEICHHBIM K
HaCTOflLl.leMy MOMeHTy BpPEMECHU.

q T Ci T Hi
=2 e &a o w

rae Ci - noxo (IpHUTOK) i-ro roja;

<

E

i — o/ cpoKa )KU3HM MHBECTHIIMOHHOTO MPOEKTa;
T — cpoK )KM3HH HHBECTHIIMOHHOTO MIPOCKTA,
C/1 — craBka JUCKOHTA 110 UHBECTUIIMOHHOMY IIPOCKTY.

j - HHBECTHIMH (oTrokm) i-ro rona;

Onepanus AUCKOHTUPOBAHMUS MO3BOJISAET YUECTh BPEMEHHYIO CTOMMOCTD JICHET U IPUBECTH ACHEKHBII IOTOK K €AINHOMY MOMEHTY
BpeMeHH. B kauecTBe CTaBKH TUCKOHTA MOJKET BBICTYIIATh IIPOLIEHTHAS CTAaBKa 110 JAEo3uTaM B 6aHKe (B CTaOMIBHON 9KOHOMHUKE),
[[eHa ITIPUBJIEKAEMOr0 KamuTana (IpH HHBECTHPOBAHHUHM B COOCTBEHHOE MPOU3BOJCTBO), MHHUMAIBHBIA >KETaeMbIH YpOBEHb
JOXOJJHOCTH TO NPOEKTY C YI€TOM ypPOBHS HHQIISIIIMN U CTEIIEHH PUCKA.

B xadecTBe LEHBI NPUBIEKAEMOTO KalWTala BBICTYNAIOT 3aTPAaThl, CBS3aHHBIC C IPUBJICUCHUEM OIPENENECHHOro o0bema
(hMHAHCOBBIX PECYPCOB, M0 OTHOLICHUIO K CTOMMOCTH 3THX pecypcoB. To eCTh IieHa NPUBJIEKAEMOT0 KaluTajga U3MepsieTcs B
MPOLEHTAX.



PaccunTannblil HOKa3aTeIb YUCTOIO AUCKOHTHPOBAHHOIO J0X0/1a CPAaBHUBAIOT C HyJeM. Eciu 4uCThIi TUCKOHTHPOBaHHBIN JJOXO/
Goubllle HyJIA, TO HMPOEKT CUUTACTCS MPHOBUIBHBIM, €CIIM YUCTBIH AMCKOHTHPOBAHHBIM JOXOJ paBEeH HYIIO, TO NPOEKT He
NpHUOBLIEH, He YOBITOUEH, €CIIN YUCThIA TUCKOHTHPOBAHHBIN J0X0/ MEHbIIE HYJIIS, TO IPOEKT yOBITOUCH.

2. Unpaekc pentadenbHocTd nHBecTuuii (MPU) — 370 oTHOCHTENBHBIN MOKa3aTeNb JOXOAHOCTH HHBECTHLIMOHHOTO MPOEKTA.
OH paccuuTsIBaetcs o popmyne (12):

n=-y_S ./i L
i @+C)' T I+Co

WHnekc peHTa0eTbHOCTH MHBECTHINI CPaBHUBACTCS C CIUHUIICH, €CITH WHICKC PEHTA0CIbHOCTH HHBECTUIHIA OOJIBIIE CINHHUIIBI,
TO TMPOEKT MPHOBUICH, €CIIM MHICKC PEHTA0CTBbHOCTH HHBECTUIINIA PaBEH CTUHHUIIE, TO MPOSKT HU NPUOBLICH, HH YOBITOYCH, CCITH
HHJIEKC PeHTa0eNbHOCTH HHBECTHIIUI MEHbIIIE €AUHUIIBI, TO IIPOEKT YOBITOUCH.

(12)

3. Buytpennsis Hopma aoxoanoctu (BHJ]) — 370 Takas craBka QUCKOHTa, MPH KOTOPOW YHCTBIN MpHBEIeHHBIH d(eKT mo
MPOEKTY paBeH HyII0. VIHBIMH CIOBaMU BHYTPEHHSSI HOpMa JJOXOJHOCTH SIBJISIETCS pemeHneM ypaBHeHus (13):

L C LI
Z 7~ — =0 (13)
i (+C)' TA+Co

I/ie B Ka4eCTBE IIePEMEHHOM BEJIMYMHBI BEICTYIIAeT CTaBKa AUCKOHTA.

PelieHre Takoro ypaBHEHHsI MOJ CHIIY TOJIBKO KOMIBIOTEPHBIM mporpamMaM. B wactHoctu B EXcel, mst pacyera BHyTpeHHEH
HOPMBI JOXOJHOCTH MpoeKTa ucnoib3yroT Gyaknuo BHIOX(), koTopas 1aeT OKOHYATEIBHBII Pe3yJIbTar.

OnHAaKO BHYTPEHHIOI0 HOPMY JOXOJHOCTH MOXHO HCYHCIHTH METOJAOM IIOCIIEIOBATENbHBIX HTEpaluil (1M METOAOM Ioadopa
IaHHBIX). s 5TOro BHIOMpAIOT Ba 3HAUCHHS CTaBKH TUCKOHTA, TaKUM oOpas3oMm, uToObl B mHTepBane ot CJ1 mo C/I2 ,
MOKa3aTelb YUCTOTO MPUBEICHHOTO d(dekTa MeH:T coe 3HaueHue ¢ (+) Ha (-). Janee mpumersoT popmymy (14):

4 Cay
YITX(C/L) — UIIX(C/1R)

rae C/[1, C/[2 — nBa 3Ha4ECHUS CTAaBKH AMCKOHTA, B MHTEPBAJIE MEXK Iy KOTOPHIMHU YHCTBIH MPUBEICHHBIN 3 EKT MEHSET 3HAK;
YI15(CA1), YI1D(C/]2) — anctelii mpuBeaeHHBIN 3()()EKT Mpu cTaBKe IUCKOHTA MEPBOH M MPH CTaBKE TUCKOHTA BTOPOIL.
BHyTpeHHsIsI HOpMa JOXOJHOCTH IOKa3blBaeT MAKCHMAJIBHO JOIYCTUMBIl YpPOBEHb pacxXoOf0B, KOTOpbIE MOTYT OBITh
ACCOLMMPOBAHBI C JAHHBIM MPOEKTOM. [10JTydeHHBII MOKa3aTeNnb CPaBHUBAIOT C JKEJIAEMBIM YPOBHEM JOXOAHOCTH M OLIEHHBAIOT,
UCXO[I M3 3TOTO 11eJIECO00PA3HOCTh IPUHATHS MIPOEKTa K pealli3alliH.

Ecnn npoekT ¢guHaHCHpYyeTCs 3a CHET 3aeMHBIX CPEICTB, TO BHYTPEHHSST HOpPMa JOXOJHOCTH JIOJDKHA IPEBBINIATh CTaBKY IO
KPEAUTHBIM pecypcaM, HHa4e MPOeKT OyeT HEBBITOJICH.

BHJ[=CIl+ (CH2-CD). (9

MoauduuupoBanHasi BHYTpeHHsis Hopma poxogHoctu (MBHJI, MIRR) - paccuursiBaetcss B ciiydae MPOEKTOB C
HEOpIUHAPHBIMH JIEHS)KHBIMHU TOTOKamu (Hanpumep, -100, 100, 100, -100, 100) ucxons u3 ypaBaeHus (14):

n .

IF-(L+r)"
i OFi:; - (14)
~@1+r)  (@(+MIRR"

rae MIRR — mMomudunupoBanHast BHyTpEHHSISI HOpMa TOXOJHOCTH;
OF; — OTTOK JICHEXHBIX CPEJCTB B i-OM mepro/ie (1o abCOMFOTHON BETHINHE);
IF; — NpUTOK IEHEXKHBIX CPEACTB B i-OM NEPHUOIE;
I — I[eHa UCTOYHMKA (PMHAHCHPOBAHUS JaHHOTO TPOEKTA;
N — HPOAODKUTEIILHOCTh MPOCKTA.

4. CpOK OKYINaeMOCTH HA OCHOBAHUH JUCKOHTHPOBAHHOIO JCHEKHOI0 NMOTOKAa — 3TO IEPUOJ BPEMECHH, B TCUCHUEC KOTOPOTrO
HWHBECTUIIUU OKYIIAT cebst ¢ ydaeToM BpeMeHHOﬁ IOCHHOCTHU OCHECT.

Pacuer CpOKa OKyHna€MOCTHU IMPOBOAAT Ha OCHOBAHUH AUCKOHTHPOBAHHOTO ACEHEKHOI'O IIOTOKA, TO €CTh ACHECKHOTO IMOTOKa,
KaXKIBIA DJIEMEHT KOTOPOTO IMPHUBEACH K HACTOANIEMY MOMEHTY BPEMCHU. HpI/I 9TOM HCIIOJB3YIOT KyMy.IISITI/IBHHﬁ METOA pacHeTa.

3aganue no pasgeny 3

3anaya 3.1. ChopmupoBaTh JEHEKHBIN MOTOK U OLUECHUTH 3()(PEKTUBHOCTh WHBECTHULUH, MCIONB3Ysl MPOCThIE METO/bI OLCHKU
WHBECTUINI U METOJIBI JUCKOHTHPOBAHHUS.

ToproBoe npennpusTHe MOXET B3STh B apeHIy TOProBoe romenieHue odmeil mromansio 200 KBafApaTHEIX METPOB. ApeHIHas
wara 3a nomemnieHne coctaBut 1000 p. 32 oAnH KBagpaTHBIA METp 3a roA. ApeHHAs IUIaTa MO0 YCIOBHIO apeHJHOTO J0roBOpa
JIOJDKHA OBITH BHIIIAYEHA aBAHCOBBIM IIIATEXKOM 32 BECh IIEPHO/] JI0 Hadala Cpoka apeH sl. JloroBop apeH bl 3aKII0UeH Ha 5 JIeT.



ApeH/a TIOMEIIeHUs] TI03BOJIUT TOPrOBOMY INPEINPUSATHIO YBEJIUUUTH PEATN30BAaHHYIO TOProBylo HaneHky Ha 3000 Teic. p. B
nepBsIit rof. [Ipu 3ToM noTpedyeTcs JOMONMHUTENbHOE IPHBICYCHIE 000POTHHIX cpeAcTB B cymme 3600 Tric. p. B mocnenyromue
roJibl INIAHUPYETCS LIENHOE YBEIMUEHHE PEeaIn30BaHHON TOProBOM HAalleHKU HAa CyMMY IOJIyY€HHOW B IPEbIAYIINHA IO YUCTON
npubbuTK. [I7Isl Y4eTBEpTOro M ILSITOTO rojJa HEeOoOXOAMMO MPHMEHUTh MOHIKAaoIui kodh¢uuueHtr B pasmepe 0,8 u 0,6
COOTBETCTBEHHO JJIA y4eTa BIHAHUS (haKTOpa HEONIPEAEICHHOCTH U COOTBETCTBEHHO PHCKA.

B kxauecTBe nHBecTHIMH (Ha apeHIHYIO IUIATy 1 YBEINYECHHE 000POTHBIX CPENICTB) INIAHMPYETCS MPUBJICYh 3a€MHBIN KaIlUTAall O
25 % roaoBbIX.

Wznepxxu oGpareHus (3a HCKIIOUYEHHE TIPOIIEHTOB 33 KPEANT) 3a MECSI] Ha MPEIIPHITHH COCTaBIIOT 20 % OT peann30BaHHOM
TOProBOH HAIIEHKH B MEPBBIH TOJ, a B IIOCIEAYIONINE TOABI INTAHMPYETCS [IEMTHOe YBEINUCHUE NX CyMMBI Ha 15 % exeroaHo.
PenrabensHoCcTh cobcTBeHHOro Kamurtana - 20 %. BsipabortaTs PEKOMEHJaluu o YCIOBUAM peanusanuu
MHBECTULIUOHHOTO TPOEKTA.

3apauya 3.2. ChopmMupoBaTh JEHEKHBIH MOTOK U OLEHHUTH 3(P(EKTHBHOCTE MHBECTHULIUH, UCTIONB3YS MPOCThIE METOMABI OLIEHKH
WHBECTULIUH U METObI AUCKOHTUPOBAHHS.

Kommepueckast opraHu3anyst IDIaHHPYET OCYIIECTBHTH MOJASPHH3AIMIO 00OPYIOBAaHHS, IIPU 3TOM O0BEM WHBECTHIIHOHHBIX
3arpar ouneHuBaercs B 320 Thic. pyOieil. B TeueHMe mpencTOSIIMX CEMH JIET B Pe3yNbTaTe JaHHBIX MEPONPHUATHH 0KHIACTCS
MONYYUTh AEHEXHBI NpUTOK B pasmepe 40 Teic. pyOnel. B koHIe msroro roma Ha NpoBeIEHHE KAaNHTAJbHOIO PEMOHTA
000pyIOBaHUS TTOHAOOUTCS

38 Teic. pyOneit. JINKBUOAMOHHASI CTOMMOCTH 000pyJOBaHHA B KOHIIE ceAbMoro roja coctaBut 200 Teic. py0. CTaBKy TUCKOHTa
ycTaHOBUT Ha ypoBHe 10 % B rox.

3agaua 3.3. ChopmMupoBaTh JEHEKHBI MOTOK W OLEHHUTH 3(PHEKTHBHOCTE MHBECTHLUH, MUCIIONB3YS MPOCTHIE METOMIBI OLIEHKH
WHBECTULIUH H METOIbI AUCKOHTUPOBAHHSI.

HedrsHas koMnanus paccMaTpuBaeT BOIIPOC MPUOOPETEHUSI HOBOTO HE(TSHOTO HAcoca, Ul 4Yero  HpearoiaraeTcs MoayduTh
kpeaut 1ox 20 % BroxcpokoM Ha2 roxa. Cpok IIOJIE3HOTO HCIIONIB30BAHUS Hacoca - 3 roja.

TlepBOHavaNBEHBIE HHBECTHLMH Ha IiproOpeTeHue Hacoca coctaBsaT 1600 Toic. py6. ¢ HIC, pacxos! o 10CTaBKE U MOHTAXY -
200 ThIc. py6. 6e3 HIIC. Exeromubie pacxosl Ha o0coykuBaHue Hacoca coctaBiaT 1 420 Teic. py6. 06e3 omiaThl MPOICHTOB 32
KPE/IuT.

TIproGpeTeHue Hacoca MO3BOJIUT JONOJIHUTEIBHO H3BICKATh

12 1eIC. TOHH HepTH exeroaHo. Llena peannzamuu HedTH - 250 pyo.

3a 1 Tonny 6e3 H/IC.

OueHNTh BO3MOXXHOCTH CBOEBPEMEHHOT'0 BO3BpaTa KpeauTa.

3anaua 3.4. ChopmMHpoBaTh JEHEKHBIN ITOTOK U OLEHUTH 3()(QEKTUBHOCTh WHBECTHILINH, MCIONB3Ysl MPOCThIE METO/BI OLEHKU
WHBECTULNI U METOJIbI TUCKOHTHPOBAHUSL.

Ha muomaam B 10 ra BelpammBaercs kapTodenb. CpenHsis MHOTOJNETHAST ypoxkaHocTs cocraBiser 20 TonH ¢ 1 ra. Ilena
peammzanun npoaykuuu 1500 py6ueit 3a 1 ToHHY.

EsxeromHble 3aTpaThl Ha BCIIAIIKY, BHECEHUE YIOOpEHHH, MOCAAKY, YX0/ 3a moceBamu coctaBisitor 2000 pyOeii Ha 1 ra.
VHBEeCTUIIMOHHBIA MPOEKT MpeIoiaraeT yBeINIeHNE YPOXKaWHHOCTH Ha 5 % €XEeTroHO B T€YEHHWE MEpBBIX TPEX JIET 3a CUET
MPOBENICHNST MEPOTIPHUATHIA MO yIYYLICHUIO 3eMenb. MHBecTHnu B poekT coctaBAT 15000 pyoneii. CpencTBa mpUBIEKarOTCS 32
cuer ¢puHaHCHpOBaHUS U3 OropkeTa. [Ipenmonaraemsiii ypoBeHs uamy - 10 % B rog.

3anaua 3.5. ChopMHpoBaTh JEHEKHBIN ITOTOK M OLEHUTH 3()(PEKTUBHOCTh WHBECTHLHUH, MCIONB3Ysl MPOCThIE METOMBI OLEHKU
WHBECTULINI U METO/IbI IUCKOHTHPOBaHUs. JIeHe)KHBII MOTOK NpecTaBieH B Tabmuie 3.1.
Tabauua 3.1 — JleHexHbIH MOTOK HHBECTHIIMOHHOTO IPOEKTA

Ilepuon JleHexxHbIN NOTOK
0 -1200
1 -1500
2 2000
3 -1500
4 3000

CraBKy AMCKOHTA MPUHSATH HAa ypoBHE 25 %.
PenrabenbHOCTh cOOCTBeHHOTO KanuTana 20 %.
Ilena npuBnaekaemoro kamurana - 15 %.

3anaua 3.6. Paccuurarh 1ieHy NPUBIEKaeMOT0O KalnuTaja, eClIi OOIIECTBO C OTPAHUYCHHOI OTBETCTBEHHOCTHIO NMEET YCTaBHBIM
karutai B pazmepe 80 000 py6.

Ha mawano amammsmpyemoro roia HepaclpeielieHHas NPHOBUTh mponuibix jer cocrtaBmsuia 10 000 py6. 3a Texymmit rox
npennpusaTie 3apabdorano 36 000 HepacmpeneNeHHOH PUOBIIH, U3 KOTOPOIl IITAHUPYeTCs BBIIUIATA JUBUACH/IOB YIPEIUTEIIM B
pazmepe 30 %.

Opranuzanys 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 IUIAHUPYeT  HCHONB30BaTh HAKOIUICHHBIE
aMOPTH3allMOHHbBIC OTYUCICHHS B CyMMe 2 MIIH. pyOJieil, a TakxKe Cpe[CTBa, MPHUBJICUCHHBIC 32 CUET Pa3MELICHHs OOIUTraIHil.
CTouMOCTh NMPHUBIEKAEMOI0 3a c4eT oOnuranuii kanurana coctasisterT 5 500 Teic. pyOuneil, 3aTpaThl CBA3aHHBIE C SMHCCHEH U
pasmMenienneM KanuTana coctaBunu 200 Teic. pyOiel, mpeiaraeMblii NMPOLEHT JoXoJa Mo oOnuranusiM coctaBiseT 15 %
rofoBbIX. Cpok 0OJIMrailMOHHOTO 3aliMa cocTaBIseT 2 rofa.

4.0ITEHKA KOHKYPHUPYIOIIINX WHBECTUIAI



Jlnst cpaBHEHMSI KOHKYPHPYIOIIMX IPOEKTOB, U3 KOTOPBIX HEOOXOAMMO OTOOpaTh JHINb OXWH HCIIONB3YIOT CpaBHEHHE
nokazaresnei 3G(GEKTHBHOCTH HHBECTHIMI IO KaXKIOMY IPOEKTY JIPYT ¢ ApyroM. IIpy 3TOM HpeanodTeHue OTAAI0T IPOEKTY, y
KOTOPOTO TOKa3aTeNH! BhIIIE.

[y BBIOOpa OTHOTO U3 MPOEKTOB HCHONB3YIOT MeTO pacyera Touku Pumepa. Touka Pumiepa — 3T0 Takas CTaBKa IUCKOHTA, IPH
KOTOPOif 4UCTBIE IUCKOHTUPOBAHHBIE OXOMbBI ABYX MPOEKTOB PaBHBI. I MOCTPOEHHS 3TOM TOUKH HCIOIB3YIOT rpauuecKkuit
Meton (puc. 2).

IIpn 5TOM CcTpOAT Tpad VKM 3aBUCHMOCTH YUCTOTO AUCKOHTUPOBAHHOTO JIOXO0/A OT CTAaBKH JUCKOHTA IT0 KaXKIOMY IIPOEKTY (JIMHUS
A n muHAs B), B TOUKe HX TIepecedeHns 3HaUeHNE YICTOT0 TUCKOHTHPOBAHHOTO 10X0/1a IT0 ABYM IIPOEKTaM paBHEL. V3 3Toi ToUkH
OIIyCKAIOTCS HA OCh CTaBKM AUCKOHTA, I/Ie U IOJIy4aroT 3HaueHue Touku durmiepa.

Y4, p. A

\20 ~~ CIL, %

Puc. 2. Onpenenenne Touku Pummepa

B nannoOM cityuae, npoekT A BeIroHee npoekTa b rmpu craBke auckonTa 110 20 % (YUCTHINA TUCKOHTHPOBAHHBIH TOXO MpoeKkTa A
Ooublie, YeM TpOEKTa b), a IIpU CTaBKE muckoHTa Gosee 20 % BBIFOJHEE CTAHOBUTCS MPOCKT b (YHcThIi
JIUCKOHTUPOBAHHBIN TOXOJ MpoekTa b Oombile, yeM mpoekTa A).

Jl1s  cpaBHEHMs TIPOEKTOB, KOTOpbIE HE MPUHOCAT J0XOAA, HO HEOOXOAMMBI IS OpraHu3alud (MHBECTHLMH B
COIMAJIEHO-KYJIBTYPHBIE MEPONIPUATHS, B MHYPACTPYKTYPY OpPraHHU3aLMH), CYIECTBYIOT METO/BI 3aTPaTHOI 3 HEKTHBHOCTH, TO
€CTh MPOCKTHI BHIOMPAIOT HE 0 MAKCHMYMY J0XOJI0B, @ II0 MUHUMYMY 3aTpar.

OmHUM U3 METOOB 3aTpaTHOH 3(pYEKTUBHOCTH SIBISETCS pacyeT IMoKa3aTeis IKBHBAJIEHTHBIX ToA0BbIX pacxoaoB (OI'P) mo

dbopmyne (15):

- 1
OIP=U/Y.

- (15)
i (L+CL)'

riae 4 — MHBECTHIIMH B TCUCHUE BCETO CPOKA JKU3HH MPOCKTA;
i — o/ cpoKa )KU3HH HHBECTHI[HOHHOTO MMPOEKTA;
T — CPOK KMU3HHU HHBECTHIIHOHHOTO [TPOEKTA;
CJI — cTaBKka TUCKOHTA.

ToT MPOEKT, 10 KOTOPOMY CyMMa 3KBUBAJICHTHBIX TOIOBBIX PACXO/IOB OY/IET MEHBIIE, CUUTAETCS 0OJIEE BHITOJHBIM.

Kpome Toro, B MpakTHKE MCIOIb3YETCsl MOKA3aTes b 3aTpaT NpuBeAeHHBIX (31p) pacuer KOTOPOro MOXKHO OTHECTH K paspsiay
NPOCTBIX METOJ0B. 9TOT IMOKa3aTeJib paCCYUTBIBACTCA 11O

¢dopmye (16):

31‘[p :3i +Ki E (16)

HOpY

rae 3i - TEKYIIUE 3aTPAaThbl 11O IIPOCKTY B CPEAHEM 3a OJIUH IO,
Ki - KallUTAJIbHBIC BJIOKCHUSA I10 IPOCKTY (HepBOHa‘Ia.IH)HI:Ie I/IHBCCTI/IHI/II/I);

EH op. " HOPMAaTHUBHBIN KO3 QHUIINEHT 5KOHOMUIECKOH 3()(hDeKTUBHOCTH KalUTANBHBIX BIOXKEHHUI.
HopmatuBHsli k03¢ duimenT ycraHaBmuBaeTcs B 3aBUCHMOCTH OT CPOKa XKHU3HH HHBECTUIIMOHHOTO MPOEKTa, OT KETAeMOT0 MIIH
HOPMaTHUBHOTO CPOKa OKYNIaéMOCTH WHBECTHIUH, M ITIOKa3bIBaeT, CKOJBKO (B MPOIEHTAX) KAIUTAIBHBIX BIIOXKEHHH JOJDKHO
OKYTIaThCsl 32 OAUH ToJ. DTOT MOKa3aTelb AOJHKEH ObITh B3aHMHO 0OPAaTHBIM HOPMATHBHOMY CPOKY OKYMAaeMOCTH.
ToT npoexT, 3aTpaThl IPHUBEACHHBIE II0 KOTOPOMY MEHbIIIE 1 OYJIET SBISTHCS 60JIEe BHITOHBIM.
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3apaua 4.1. HpeZ[HpI/ISITI/IIO H606XOZ[I/IMO BO3BCCTH HOBYIO KOTCJIbHYIO AJIS1 OTOIJICHUSA ITOCTPOCHHOI'O JKHUJIOT'O MHKpOpafIOHa. Z[JISI
STUX TeJIed BO3MOYXHO HCIOJIB30BaHUE TpEX BUAOB TOIUIMBA: yI'Jid, ra3a, Ma3yTa. HpOBe,HeHHI;IfI 3aBOACKHMMU ClICHHAIMCTaMU



pacdeT MO3BOJMII IIOCTPOUTH JCHEXHBIH IOTOK MO KaXIOMy BapuaHTy (Tabiuua 4.1), Ha OCHOBaHMH KOTOPBIX HEOOXOIMMO
BBIOpaTh HanboIee BHIFOAHBIN BU/I TOIUIMBA C TOUKH 3PEHUS JOXOJHOCTHU MPOCKTA.
Tabmuna 4.1 - JIeHexHbIe TOTOKU COTIACHO By HCIIOIb3YyEMOT0 TOILIHBA

JleHexHBbli IOTOK, THIC. P.
Buj TonmBa 0 1 2 3 4
Vroan -1000 750 500 - -
Ta3 -1000 350 350 350 350
MA3YT -500 180 180 180 180

JLst pemeHust HCIOIb30BaTh METOIbI JUCKOHTHPOBAHUS, IPUEMBI yUeTa pa3IMuuil B CPOKAX KHU3HU HHBECTUI[HOHHBIX IIPOEKTOB, &
TaKke MOCTpoeHue Touku Purepa.

3amaua 4.2. [IpoaHamu3upoBaTh IENECOOOPA3HOCTh BHIOOPA WHBECTHIIMOHHOTO MOPTQens, eciau mpoektsl b u B sBusercs
KOHKYPUPYIOIIUMH, a IPOCKT A He3aBHCUMBIM. J[CHE)KHBIC MOTOKH IO MPOCKTaM MpejcTaBieHbl B Tabmuie 4.2. [Ipennpustue
MOJKET UHBECTUPOBATh CPE/ICTBA OJJHOBPEMEHHO B J1Ba NpoekTa. L{eHa nctounnkoB uaBectupoBanust 10 %.

Ta6ymia 4.2 - JIeHexKHbIe TOTOKU COTIIACHO HHBECTUIIOHHBIM MPOCKTAM

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

Hcnone3yst MeTosbl TUCKOHTUPOBAHUS OLICHUTH NPUBJIEKATEIBHOCTh KaXKAOTO IPOEKTa B OTIEIBHOCTH M NPUBIIEKATEIHLHOCTD
WHBECTUIMOHHOTO TTOPT()EIIst U3 Maphl IPOEKTOB.

3anaua 4.3. [IpeanpusTie MOXET HHBECTUPOBATH CBOOOIHBIE IEHEKHBIEC CPENICTBA C LIENBIO TIOIYYCHHS J0X0/a B CYMMeE

700 ToIC. py0. MiMeeTcs 1Ba BapuaHTa BIIOKEHHUS CPENICTB, BHIOPATh HANOOIEe TOXOTHBIH.

BapuanT 1. CtpoutenbcTBO KOTTEKa ¢ OcIeayonel cradeil B apeHay. VHBecTHIINM OCBaMBalOTCS cIeAyomuM obpasom. /s
OpTaHM3allUM CTPOHUTENIbCTBA INPEINPUATHIO HeoOXomumo oruiatutbk 100 ThIc. pyd. B HyJIeBOH Iepuoj, B INEpBBIA Toj Ha
CTPOUTENILCTBO He0OX0quMO HarpaBuTh 120 ThIC. py0., a BO Bropoi - 480 ThIc. py6. Cpok IKCIUTyaTaIlluy KOTTEMKA yCTaHOBUTH
HEBO3MOJKHO.

Jloxonpl mo TpoekTy OyayT CKIaAbIBaThCS M3 apeHAHOM Iuathl, Kortopas coctaBuT 200 ThIc. py0. B rox. 3aTparsl IO
obciryxuBaHuio coctaBsiT 20 Teic. py0. B ron. CtaBka Haora Ha IpUOBLIH - 24 %.

IIponentHas craBka 1o aeno3uram B 6anke - 16 % B To1I.

Bapwuant 2. [Tokynka o60pymoBaHuUs, 10 KOTOPOH MOKHO MPEACTABUTH CIEAYIOMINI TEHEKHBIN TTOTOK:

0 -700
1 500
2 400
3 300
4 200

3anaya 4.4. AqMUHUCTpanus ropojia INIaHUPYET CTPOUTENIHCTBO KyJIbTYPHO-030POBUTENILHOTO LIeHTpa. MiMeeTcs Ba npoekTa.
BriOpare Hambomee BBITOMHBIA, HCIONB3YS METOIBI 3aTPAaTHOH S((EKTHBHOCTH, €CIM KaKABIH M3 TPOEKTOB pealH3yeT
MOCTABJICHHBIE TIETIH.

IIpoexr 1. IlepBonauanpHele mHBeCTHLIUH - 1000 ThIC. PYO.,
py6.  Cpok

- AKCIUTyaTaluu - 6 JIeT.

[Ipoexr 2. IlepBoHawaneHble nHBecTHIMU - 1200 THIC. py0., €XKeromHsle Tekyiiue 3arpaTbl coctaBiT 180 Thic. pyd. Cpok
JKCIUTyaTaluH - 7 JIeT.

eKerofHble  Tekymme 3aTparbl  coctaBaT 200  THIC.

3anaua 4.5. Brnazgenen aBToMoOWIsT UMEET BO3MOXKHOCTh MpojaTh ero 3a 80 Thic. py0d. MM OTAAaTh B KaNUTAIbHBIH PEMOHT,
KOTOPBIt 000#inercs B 30 ThIC. py0. M MO3BOJIUT IKCIUTYaTHPOBATh MALIMHY ellie 5 J1eT (I0ciIe Yero ee npoarh OyeT HEBO3MOXHO
- IMKBU/IALIMOHHAS] CTOMMOCTh PaBHA HYJIIO).

Ecnu Brnaneser, aBTOMOOWIS MPOJAcT MallHHY, TO HOBYIO OH CMOXeT IpoOpectr 3a 140 Thic. py0. W OHa TPOCITYXHUT 0Oe3
cepbe3Horo pemMoHTa 10 set (mociie 4ero ee npojaTh OyaeT HEBO3MOXKHO).

OneHuTh Hanbosee BHITOIHBIN BapHaHT IS BlIaJleNIblia aBTOMOOMIIS, HCIIONIB3Ys METO/IbI 3aTPAaTHOM 3(h(EKTUBHOCTH.

5.01EHKA NPOEKTOB 3AMEIIEHUS U JIN3UHI'A

Oco0BIM KITaCCOM HHBECTHITHOHHBIX IPOEKTOB SIBISTIOTCS IIPOSKTHI 3aMEHEI YK€ IKCIUTYaTHPYEMBIX aKTHBOB Ha HOBBIC. [Ipn 3TOM
BBIJICIISIIOT /1Ba BH/Ia 3aMCHBIL:

1) 3ameHa Ha OoJiee IPOTPECCHBHOE 00OPYIOBAHIIE;

2) 3aMeHa Ha aHAJIOTHYHOE 000pyJ0BaHKE BBUIY (PM3MUECKOT0 H3HOCA.

1 BUA 3aMeHbl — IO3BOJIIET NPEANPHUATUIO JIMOO YBEIUYMTH BBIMYCK MPOIYKLHMHU, JUOO YIIYYIIUTh Ka4eCTBO BBITYyCKaeMOH
HPOAYKIMH, TUO0 CHU3UTD U3JEPKKH.

B usobom ciydae mpeanpuATHE HAYMHACT IIOJY4YaTbh NONOJIHHTEIBHYIO HPHOBUIb, MO3TOMY, aHAIM3UPYS IMPOEKT 3aMEHBI,
HE0oOXOMMO CO3JaTh TAKOH JIEHEKHBIN OTOK, B KOTOPOM B Ka4€CTBE IIPUTOKOB BBICTYIIAIOT IIPUPOCT YHCTOH MPUOBLIN U IIPHPOCT
aMOPTH3AIN.

2 BHJ 3aMeHBbI — Ha IIPAKTHKE YacTO BO3HUKAIOT CUTYalllH, KOTAa 000pyIOBaHHE 3aMEHSIOT Ha aHAJIOTHIHOE.



Ilo mepe m3HamMBaHMs 060PYIOBAHIE TEPSET CBOIO MIOTPEOUTENBCKYIO CTOMMOCTb. Clie[oBaTeIbHO, CHIXKACTCS BEIPYUKa OT €To
peanusanuy. B Toxxe BpeMs MPOUCXOAUT POCT 3aTparT, CBSI3aHHBIX C SKCITyaTaluel 000pyI0BaHUS U C IPOBEJCHIEM PEMOHTHBIX
paboT, MO3TOMY AOXOABI OT 3aMEHBI B pa3HbIe MEPHOBI BpEMEHH OyIyT OTIHYATHCSA, K MOXKHO BBIOPATh TOT MEPHOJ], B KOTOPOM
OHU HaMBBICIIHE.
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3anaua S.1. [Ipeanpustne paccMaTpuBaeT  IeIeCO00Pa3HOCTh 3aMEHBI ACHCTBYIOMETO 000pYAOBAHHS, IIPHOOPETEHHOTO €10
IBa roxa Haszazg 3a 170 Teic. py0. M pacCUMTAHHOTO Ha 3KCIUIyaTallMIo B TeUeHHUE IATH JieT. CTOMMOCTD pealn3aniy B TeKYIIUH
MoMeHT cocTaBuT 70 ThIC. pyOneil. HoBoe Gojee mpousBoauTensHOE 000pyIOBaHHE MOXHO mpHoOpectd 3a 140 Teic. pyo.
CpoK ero dKCILTyaTaluu - 6 JeT.

Brenpenue HOBoro 000pyZOBaHUS MO3BOJIUT YBEIMYUTH OO0BEM BBIPYUKH OT pealn3aliy npoaykKuun Ha 160 Teic. py0. B O
IpU TOM K€ YPOBHE peHTabenbHOCTH mpogyKiuu - 30 %. OcraTouHas CTOMMOCTb OOOPYJOBaHUS K  KOHILy IIECTOTO rofa
coctasurt 20 ThIC. py6. )11 MOKYIKH HOBOTO 000pYROBaHHS IpeanpusaTHe oeper kpeaut B cymme 100 1eIC. py6. moxm 15
% B rox.  OcrampHble cpenctBa (QUHAHCHPYIOTCS 32 cYeT  YWCTOM — mpuObUmM  mpexnpuarus — (eHa
COOCTBEHHOTO KanuTaia npeanpustus - 20 %).

OueHHTh 11e7eco00pa3sHOCTh 3aMEHbl  000pPYIOBAHHS, HCIIOIB3YS METO B! JUCKOHTHPOBAHUS.

3apauya 5.2. ChopmMupoBaTh JEHEKHBI MOTOK U OLEHHUTH 3(PHEKTHBHOCTE MHBECTHLIUH, UCIIONB3YS MPOCTHIE METOIBI OLIEHKH
WHBECTUIUH U METOJIbI JUCKOHTHPOBAHHUS.

Tlocne nByX J€T MCHONB30BAaHUS HOBOM MAIIMHBI B ITOJyaBTOMAaTH3MPOBAHHOM IIPOIIECCE KOMIAHUS OOHApYKUIIA, ITO HA PHIHKE
MOSBHIIACH OOJIee MPOM3BOIUTENbHAS M OBICTPOACHCTBYIOAST MOJETb, KOTOpask HE TOJBKO MO3BOJSAET YBEIUYUTH KOIMIECTBO
MPON3BOMMOI IPOIYKIINH, HO U CHU3UTh 3aTPATHI Ha €€ PONU3BOICTBO.

Crapast MallliHa UMeJTa IepBOHaYaIbHy0 cTouMocTh 32000 $, o Hell M0JDKHA HAYKMCIATHCS aMOPTH3ALMS JINHEHHBIM METOJIOM B
teuenue 10 set. [To mponrecTBru 3TOTO NEeproa oHa Oy/eT NpeBpalleHa B JIOM. PEIHOYHAsT CTOMMOCTB 3TOH MaIllMHEI B JaHHBIN
MoMeHT cocrtasisier 15000 $, uMeeTcs MOKymaTelb, TOTOBBI €€ KYIHTb.

Viyumiennas moaens crout 55500 $, oHa MOKET HCIOIB30BATHCSI B TEUEHHE § JIET, OCIIE Yero €€ CTOMMOCTh B BUJIE CTOMMOCTH
soma cocrtasut 1500 $.

Texymuii ypoBeHb MPOU3BOIUTEIEHOCTH CTapOoil MamuHbI coctaBisieT 200000 eanHUI TPOAYKIUH B ToA. Mcnonp30BaHne HOBOH
MAIINHBI MOKET MOBBICUTB TOT YPOBEHb Ha 25 %. Y MEHeIKepoB 110 MPOAAKE HE BBI3BIBAET COMHEHHS BO3MOXXHOCTD IIPOJAXKH
TaKOT'0 KOJIMYECTBA IOMOIHUTEIHHO MPON3BEICHHOM NPOIYKIINHL.

IIpn mpowmsBoacTBE NMPOAYKIMH Ha CTApod MallMHE 3aTpaThl Ha EOUHUIY MPOXYKIHH XapaKTepPH30BAINCH CIEAYIOIINMHU
JTaHHBIMU:

12 neHToB - omiaTa Tpyaa;

50 EHTOB - CTOMMOCTB CHIPBSI U MaTePHAJIOB;

24 meHTa - pacmpe/eNeHHBIE HAKIAIHBIE PAacXOJbI (TIOCTOSHHBIE PACXOBI).

IIpp  wucmomb30BaHMM ~ HOBOM ~ MAamIMHBI  AHAJOTWYHBIE 3aTPATHI COCTABSAT:

8 IIeHTOB - omIaTa Tpyaa;

47 UWeHTOB - CTOMMOCTH CBHIpbS M MaTepuanoB. OOmas cymMMa HAKIAIHBIX PAacXOJOB, KOTOPBIE SBISIOTCS ITOCTOSHHBIMH
3aTpaTaMH, OCTAHEeTCsl IIPEKHEH.

IMpousBeneHHas MPOAYKIKs OyAeT MpoAaHa mo HopManbHO# 1eHe 0,95 $ 3a eMHUIlY POIYKIUH, JOTIOJHUTEIbHbBIC 3aTPaThI 110
peanu3anuy 1 IpOJBHKEHUIO TOBAapoB cocTasst 6500 $ B rox.

CraBka Hasiora Ha nnpuoObLIb coctaBisierT 20%, koMnanus 00bYHO 3apadaTbeiBaeT 15 % 4nucTOH NPUOBLIM Ha CBOM MHBECTHIIHH.
OmueHnTh 1eTeco00pa3sHOCTh 3aMEHBI CTapOH MAIIMHEI HA HOBYIO MPOCTHIMU METOJAaMH M METOJaMH JHCKOHTUPOBAHHSI.

3amaua 5.3. BeiOpaTs MOMEHT AJIs 3aMEeHBI 000pYJOBaHHS Ha aHAJIOTHYHOE, €CIIM UMEIOTCS CIeNyolie qanHble (Tabmuma 5.1),
[[eHa TIpuBIIeKaeMoro Kanurana - 20 %.
Tabmma 5.1 - McxonHble aHHbIe 1uIs 3a0a4n 5.3

[lepuon BpeMeHu, | PhiHOYHAs CTOMMOCTD [puObLIL OT JononHuTenbHbIE
TOJIbI 00opyznoBaHus, ThIC. peanu3anuu JKCIUTyaTallMOHHbIE
pyo. NPOAYKLMH, ThIC. 3aTpartsl, 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. dupma mmanupyer nprobdpereHre 060pya0BaHUs cTONMOCTHIO 200 THIC. py0. M CPOKOM ITOJIE3HOTO UCTIONH30BAHMS 5
JeT.

[onoBast BeIpyuKa oT peanusanuu npoaykimu no nenam 6e3 HIIC cocrasur 300 Thic. py0. ['omoBast ce6ecTOMMOCTh BITyCKaeMOit
IPOIYKIUH (BKIIOYas aMopTu3anuio) - 220 Teic. pyo.

JIu3uHroBass KOMIAHUs IpeAnaraeT Takoe 00OpyJOBaHHE B JOJITOCPOUHYIO apeHIy C IMPAaBOM BBIKYNA C €KEKBAPTaIbHBIMH
IUIaTeXKaMU apeHTHOH IIaTsl B pasMepe 12 ThIC. pyo.

Ilena npusnexaemoro kanurana - 10 % rogoBsix.

HeobxoxumMo onpenenuTs, YTO BBITOJHEE: MOKYIKa 000pYZOBAaHMS WM JM3UHT. JIM3MHT HEOOXOOMMO pacCMOTPETh 110 ABYM
cXeMaM: IO CXeMe OTPaKCHUS JIM3MHIOBOTO HMMYINECTBa Ha OanaHce JIM3MHTOAATENs, IO CXeMEe OTPaXKEHHs JIM3HHTOBOTO
MMYIIECTBa Ha OajlaHCe JIM3HHTONIOTyJaTels.



6. YYET ®AKTOPA UHDJIATINA
IMIPH ONEHKE UHBECTHIIMUOHHOI'O ITIPOEKTA
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3agaya 6.1 Paccumrarh MHAEKC MOKYNaTENbHOH CIIOCOOHOCTH JEHET 3a IBa IPEIUIIECTBYIONIMX IO/, €CIHM HHIEKC LeH IO
HOTPeOUTENIHLCKUM TOBapaM 3a IocieaHue asa roga coctasui 127 % u 132 % cooTBETCTBEHHO.

3apaya 6.2. OUECHUTH pealnbHYI CTOMMOCTh HOJIYYEHHBIX J0XOJOB, €CJIU COIJIACHO MHBECTUIMOHHOMY IIPOEKTY BIIOXKEHUS
coctasst 50 TIC. pyOiield, Ha HUX OyIyT HAYHCIICHBI IIPOIEHTHI C KaluTaNnu3anuel exeroIHo mo craBke 24 % roJoBBIX 3a YeTHIpe
roja.

IIporaosupyemblii ypoBeHb HHQIIALIH IO TOaM:

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

3anaya 6.3. PaccuuTaTh peaslbHyIO IPOLEHTHYIO CTaBKY IO YCJIOBUIO 3aJaull 6.2.

3anauya 6.4. YCTaHOBUTH CTaBKy OUCKOHTA JUIS NIPOEKTA, €CIIM XKENAeMbIil yPOBEHb JOXOJHOCTH MO MpOoeKTy cocTtaBiseT 20 %
TOZIOBBIX, @ MPOTHO3UPYEMBIH YpOBEeHb HHMIIAIMN cOCTaBUI 15 % B ro.

3apaya 6.S. MecsiuyHas cTaBKa MH(ISIOUE B TIEPBOM TOAY pealH3alMid HHBECTHLIHOHHOTO MpPOEKTa cocTaBiIsieT 3 %,
CpeIHEro10BbIe CTaBKU MHGIIAINY Ha IPECTOSAIINHA TPEXIETHUH IIepHO] 0XKHUAAIOTCS COOTBETCTBEHHO B pasmepax 40, 35 u 30 %.
PeanbHast ppIHOYHAS IPOLICHTHAS CTaBKa B IIEPBBIN OJl peasiM3aliy IpoeKTa cocTaBisieT 15%.

OnpenenuTs:

1.  OxwupaeMmyro CTaBKy HHQIISILIIHN 32 MIEPBbI O

2. CpenHioro HHQISIMOHHYIO CTaBKY 3a BECh CPOK (4 Toz1a).
3. HomuHanmbpHYIO MPOIECHTHYIO CTAaBKY 3a IEPBBIA TO/.

7.YYET ®AKTOPOB PUCKA
IIPU ONEHKE UHBECTHLIMOHHOI'O ITPOEKTA

Jlnst yuera dakropa prcKa M0 WHBECTHIIMOHHOMY MPOCKTY HCIOJB3YIOT BEPOSITHOCTHBINH MOAX0/ K OLICHKE HHBECTHIIHOHHOTO
npoekTa. DTOT METO][ 3aKIIF0YAeTCsl B IPOTHO3HPOBAHUH TPEX BAPHAHTOB PEATH3alliK IPOCKTa:

1)  ONTUMHCTHYECKHI BapHAHT;

2)  BepOSTHBIN BapHaHT;

3)  meccHMMHCTHYECKHiT BapHaHT.
Tlo kaXxIoMy U3 BapHaHTOB (POPMUPYIOT ACHESKHBIN OTOK, HA OCHOBAHHH KOTOPOTO PACCUMTHIBAIOT YHCTHINA JHCKOHTHPOBAHHBIH
IOX0n. 3aTeM B KadeCTBE KPHTEPHs sl OIEHKH MPOEKTa PACCUMTHIBAIOT OXKHIAEMbBIH UYHMCTHIA AMCKOHTHPOBAHHBIA OXOJ

(OY M), ucrions3ys cnenyromnryto popmyiy (17):
m
OUJE> U] P (17)
i=1

rae "m - YHCTHIA TUCKOHTHPOBAHHBIH TOXO/I IO i-My BapHaHTY;
Pi - BEPOSITHOCTD HACTYIUICHHS I-T0 BAPHAHTA;
M — KOJIMYECTBO BapUAHTOB.

Ecnu oxugaemplii YUCTBI JAMCKOHTUPOBAHHBIA J0OXOJ OONbIE HYyNs, TO HMHBECTHIMOHHBII MNPOEKT C Y4YETOM pHCKa
HEOJIHO3HAYHOTO Pa3BUTHUs COOBITHH NMPUOBUICH, €CIM PaBeH HYINIO, TO HHM NPUOBUICH, HH YOBITOYEH, €CIIM MEHbIIE HYIsS —
yOBITOUYEH.
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3anava 7.1. OueHuTH 11e1eco00pa3sHOCTh NHBECTUPOBAHMS CPE/ICTB B MPOCKT C y4eTOM (aKTOpa pHCKa, eciu (UHaHCHPOBaHHE
IPOEKTa MOXKET OBITH OCYIIECTBIICHO 3a CUET MPHBJICUYeHNs1 GaHKOBCKOTO Kpeauta nox 12 % romoBeix. YpoBeHb uHGsMU 6 % B
roJi. MUHUMaJBHBIN jKeJIaeMbIi ypOBEHb TOX010B - 15 %.

O6bem Tpebyembix maBecTHUil — 80 000 py6. MHBecTHIMM OCBaMBAIOTCS B TeUeHHE INepBoro roga. OO6weM peammsyeMoit
npoxyknuu 3a rox - 1500 mr. Tekymme 3arpaTel Ha emUHHIYYy NMpomyKiuu (06e3 amoprtuzammu) - 150 pyd. Amoprtuzanus
Ha4YHCIISIETCS] TIMHEHHBIM CIIOCOOO0M.

ITporuo3sl ypoBHs 1IEHBI HA TPOAYKIIHIO:

1)  meccumucruueckuii mporHosz - 200 py6. ¢ HIAC wu ¢ Hanorom c nmpogax - BepoarHocTs 0,3;

2)  BeposTHBIN nporuo3 - 250 py6. ¢ HAC u ¢ Hanorom ¢ nponax - BepostHocTs 0,6;

3) ontumuctuyeckuié mpormo3 - 280 pydé. ¢ HIAC wu ¢ nHamorom c mpomax — BeposiTHOCTSH 0,1.

IIpu oneHKe MPOEKTa UCIIOIB30BAaTh METO] OTIPEAEICHHS 0’KUIaEMOT0 YHCTOTO PUBEICHHOTO d(deKTa.



3apaua 7.2. Onpenenurtsh OKUAEMBIH YHACTHINA NPHUBEICHHBIH 3P deKT mpoekra 1 ONeHUTh d(PPEKTHBHOCTD NPOEKTa C YIETOM
pHCKa.

IIpennpustue muaHupyeT NpUOOpETEHHE TEXHOJIOTUYECKOW JHHUH cTouMOocThio 57 500 py0. I'omoBoii 00beM peanuzyeMoit
MPOIYKLHKH 10 IporHo3aM cocTaBuT 77 500 py0. mo uenam 6e3 H/IC u Hanora ¢ mpomax.

IIpousBoacTBeHHAs ce6ECTOMMOCTD MPOAYKIHH 3a TOJI IO MPOTHO3aM COCTaBHT:

1) 37500 py6. ¢ BepositHOCTHIO 0,3;

2) 32500 py6. ¢ BeposrHocThIO 0,5;

3) 27500 py6. ¢ BeposiTHOCTBIO 0,2.

VYnpasnenueckne pacxons! cocraBar 17 500 py6. exerogno. CtaBka Hamora Ha npuOsne - 20 %. CraBKy IUCKOHTa
npuHATH Ha ypoBHe 20 % .



