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JIner akryaauszanuu padoueil mporpaMmbl

Pabouas mporpamma nepecMoTpeHa, o0cyxaeHa u ogqodpena st peanmsanuu B 2025 - 2026
y4eOHOM roy Ha 3acenaHuu kapeapbl MeHeHKMEHTa H FOCYAapCTBEHHOTO YIIPABICHUS

[Ipotokom ot 20 r. Ne

3aB. kadeapoii O.JL ﬁa&zapOBa

Pabouast mporpamMmma repecMoTpeHa, 00CcyKaeHa u 0100peHa s peanuzanuu B 2026 - 2027
yueOHOM oy Ha 3acefaHuu Kadeapbl MeHeIKMEHTa U TOCYIapCTBEHHOTO YIIPABICHUS

IIporokomor 20 1. Ne

3aB. kadeapoii O.JL Eae,apOBa

Pabouas nporpamma nepecmotpeHa, odcyxieHa u ogoopena st peanuszanuu B 2027 - 2028
yueOHOM Trojly Ha 3aceaHuu Kadeapsl MeHeKMEHTa U TOCYIapCTBEHHOTO YIIPABICHUS

[Iporokom ot 20 . Ne
3aB. kadeapoii O.J1. HazapoBa

Pabouas mporpamma nepecMoTpeHa, o0cyxaeHa u ogoopena st peamszanuu B 2028 - 2029
y4eOHOM roy Ha 3acenaHuu kapeapbl MeHeHKMEHTa U rOCYAapCTBEHHOTO YIIPABICHUS

IIporokomor 20 . Ne
3aB. kadenpoit O.JI. HazapoBa

Pabouas mporpamma nepecMoTpeHa, 00cyxaeHa u ogodpena st peanmsanmu B 2029 - 2030
y4eOHOM rojy Ha 3acenanuu Kadeapsl MeHeDKMEHTa U TOCYIapCTBEHHOTO YIIPaBJICHUS

IIporokomor 20 1. Ne

3aB. kadenpoit O.JI. ﬁazapOBa




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

JuctmmivHa VIHBECTUIIMOHHBIA MEHEDKMEHT BXOIUT B YacTh Y4eOHOro IUIaHA
dopmMHpyeMyI0 yYaCTHUKaMHU 00pa30BaTEeIbHBIX OTHOIIEHUH 00pa30BaTebHON IPOrPaMMBI.

Jint  w3ydeHWs — TUCHUIUIMHBI ~ HEoOXOoxuMbl  3HaHWs  (YMEHUS,  BIAJICHHSA),
c(OpMHUPOBAHHBIC B PE3Y/IbTATE U3YUCHHS JUCIUTUTUH/ IPAKTUK:

WNudopmaruka

OCHOBBI 5KOHOMMKH U YIIPABJICHUS HA IPEAIPUATUN

Mertoasl NPUHATHS YIPABICHUYECKUX PEILICHUN

VYnpasieHnue pruHaHcaMu peITPUATUS

Crparernueckuii MEHEIPKMEHT

3nanus (YMEHHs, BIIAJICHUS), TOJYyYCHHbIE NMPH M3YyYCHUU TAHHOM NUCIMILIMHBI OyIyT
HEO0XO0AUMBI JUIsl U3yYeHUS UCHUILINH/TIPAKTHK:

busnec-nnanupoBanue

BrimonHenue u 3anurTa BEITYCKHOW KBATH()UKAMOHHOM paboTHI

AHTUKPU3UCHOE yIIpaBJICHUE

VYnpaiieHne KOHKYPEHTOCIIOCOOHOCTBIO OPTaHU3alun

Onenka 3 peKTUBHOCTH (PUHAHCOBO-XO035IIICTBEHHOMN NEATEIbHOCTH MPEAIPUITUS

3 Komnerenuun ody4aromierocs, (popMmupyemMbie B pe3y/ibTaTe 0CBOCHUS

AUCHUILIMHBI (MOAYJIS1) ¥ IJIAHUPYEMble Pe3yJIbTAThl 00yUeHust

B pesynbraTte ocBoeHus AUCUMIUIUHBI (MOIyJs) «HBECTULIMOHHBIH MEHEIKMEHT»
oOyyaroImuiics JoKeH 001a1aTh CIeAYOMIUMU KOMIETEHIIUIMHU:

KO,[[ HHJUKATOpa I/IHI[I/IKaTOp JOCTHIXKCHHUA KOMIICTCHIIMH

[TK-2 Crioco0eH BBIOIHATH paboTy MO pa3paboTKe HHBECTUIIMOHHOTO TPOEKTa

IK-2.1 HpOBOI[I/IT MOATOTOBKY HpeI[J'IO)KeHI/II\/’I N0 MHBCCTUIMOHHBIM IIPOCKTaM B
COOTBCTCTBHUH C KPUTCPHUAMU HUX pBIHO‘IHOfI IMPUBJICKATCIIBHOCTHU, a TAKXKC
nejsiMu IIpOC€KTa U KPUTCPUAMHU 0T6opa MNpoOAYKIMH, MOJTYYCHHBIMHU OT

3aKa3yuKa
I1K-2.2 OcymiecTBISIET OO HKETHPOBAHNE HHBECTUIITMOHHOTO TIPOCKTA
I1K-2.3 Brnageer cmocobamMu W mpueMaMu — MPEABAPUTENHHONW  OIEHKHU

9P (HEXKTHBHOCTH HHBESCTHIIMOHHOTO IPOSKTA




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

AynutopHast ) s
KOHTaKTHas paborta E 3 ®dopma TeKyILero
Pasyen/ Tema g (B akaz. yacax) E E{ Bunx 3 KOHTPOJISI Kon
[ — = g O | camocrosTenbHol [ yenesaemocTH 1 KOMITETEHIIHH
2 £ paboThI TIPOMEKYTOYHOM
Tex. 7a0. | mpaxT. R aTTecTALH
3aH. 3aH. | QU &
1. CymHOCTh MHBECTUIIMHA U HX
9KOHOMHYECKOE 3HauYCHUE.
OcHoBHbIE TIOHSITUS
WMHBECTUIIMOHHOTO aHAJIN3a.
1.1 CyurHOCTh WHBECTHIIHIMA CaMOCTOSITEIIEHOE
U HX  OKOHOMHYECKOE U3y4yeHue yueOHoi K21
3HAYCHHE. OcHOBHBIE 4 15 mutepatypbl; | Tekymuid KOHTPOIb HK-2'21
HOHSTUS paborta ¢ yCIEBaEMOCTHU HK-Z-. 3‘
MHBECTUIIHOHHOTO JNIEKTPOHHBIMU
aHanu3a. Oubimorexkamu
Hroro no pazneny 15
2. OmpeneneHue CTOUMOCTHU
KaluTaga
CaMOCTOSITENIbHOE
n3yudeHue y4eOHou
. MK-2.1,
2.1 Omnpenenenue 4 1 15 autepatypbl; | Texymiuii KOHTpOIb K-2.2
CTOMMOCTH KaIuTaia pabora c yCIIeBaeMOCTH HK-Z- 3’
3JIEKTPOHHBIMU
6ubimorexamu
Wroro no pazneny 1 15
3. Tlonste ¥ KJaccUpUKAIUS
HWHBECTUIIMOHHBIX TIPOEKTOB
CaMOCTOSITEITbHOE
3.1 IMonstue u U3y4yeHHue yueOHoH K2 1
KITaCCU(UKAITHIS 4 15 mutepaTypsl; | Texymiuii KOHTpOIb HK-Z-Z’
MHBECTUIIMOHHBIX paborta ¢ YCIIEBaEMOCTH HK-Z'. 3‘
MPOEKTOB JIEKTPOHHBIMU
O6ubimorexamu
Uroro no paspeny 15
4. AHHYUTETHBIE IIIATEXU




CaMOCTOSTEIBHOE
H3yueHHe yueOHOU
. I1K-2.1,
41 AHHYyUTETHbIE 4 20 aurepatypsl; | Tekymuil KOHTpOIIb [K-2.2
MIJIaTEKI abora ¢ CIIEBAEMOCTH )
P y IK-2.3
JNEKTPOHHBIMU
OMOIMOTEKAMH
HWroro mo pasueny 20
5. Meroast OIICHKH
SKOHOMUYECKOM
3(hbeKTUBHOCTH
CaMOCTOSTEIBHOE
5.1 Mertoast OLIEHKH MBVaeHNE VICOHOR
OKOHOMHYCCKOH y;I/ITe aiﬂl 13 Texymuii KOHTPOJIL IK-2.1,
3¢ PeKTUBHOCTH 4 16,4 DaTYPhL; i p [K-2.2,
pabora ¢ YCIIeBaeMOCTH
MHBECTUIIMOHHBIX I1K-2.3
3JIEKTPOHHBIMHA
MIPOEKTOB
OMOIHOTEKAMH
Wroro no pasneny 16,4
6. PHCKM  MHBECTHI[MOHHBIX
MIPOEKTOB
CaMOCTOSTEIBHOE
u3ydeHne yaeOHoi
6.1 Puckn y;nTe azq 13 Texymuii KOHTPOJIL IK-2.1,
WHBECTUI[HOHHBIX 4 14,2 PaTypeL, ym P I1K-2.2,
pabora ¢ YCIIeBaeMOCTH
IIPOEKTOB IK-2.3
JNEKTPOHHBIMHU
OMOIMOTEKAMH
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 95,6 320
Hrtoro no aucrumiinge 95,6 3a4€ET C OICHKOM




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
(JIlekuug-BU3yanu3anus, IpakKTUYEeCKUE 3aHATUS B OpMe ITPE3EHTALIH )

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.

[IpoBenenue TrpynmoBbIX (CEMHMHAPCKUX W MPAKTUYECKUX) 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,
apryMEHTHPOBAHO 3alIMIIaTh COOCTBEHHBIE B3IJIAABI B JUCKYCCHH, B3aMMOJEHCTBOBATH 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

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
IIpodeccuonanbHbIe 6a3bl JAHHBIX H HH(POPMAIHOHHBIE CIPABOYHbIE CHCTEMBbI

HazBanue kypca Cchblika

HarmmonansHas UH(POPMAITMOHHO-aHATUTHICCKAs URL:

cuctema —  Poccuiickuii  MHAEKC  HAYy4YHOTO Al . .

wrrposaris (PYHLD https://elibrary.ru/project_risc.asp

ITouckoBas cucrema Axamemusi Google (Google URL: https://scholar.google.ru/

Scholar) ' ' ' '

@enepanbHblii  00pa3oBaTeNbHBIA  MOpTal
Okonomuka. Conponorus. MeHeKMEHT
9 MaTtepuajibHO-TeXHHYeCKoe o0ecnevyeHne TUCIUTLTHHBI (MOTYJI51)

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

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:

MynbTUMeANIHHBIE CpEeICTBAa XpaHEeHWs, Nepefayd U MpeJCcTaBiIeHUs 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 ¢ 10CTYITOM
B JIEKTPOHHYIO HH(POPMALIMOHHO-00pa30BaTENIbHYIO CPEy YHUBEPCUTETA

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

HIxadsr 1t XpaHeHUs] Y9e0HO-METOINIECKON JOKYMEHTAINH, YIeOHOTO 000PYI0BaHUS
U yueOHO-HATJISAHBIX TOCOOUH.



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

Ilpumepnvie konmpoasnvie pabomot 01 camonposepku (KP):

KP Nel «Onpenenenne CTOUMOCTH KalTUTAJIA)»

3adanue no eapuanmam:

Kanuran Kommannn ABC nuMeer cneayromiyto CTpyKTypy:

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

- IPUBUJIETUPOBAHHBIN aKLIMOHEPHBINA KaUTall y MJIH. Y.€.

- 3a6MHBII KaluTaj Z MJH. y.€.

OOBIKHOBEHHBIN aKIIMOHEPHBIN KarmuTa OblI1 chopMHUPOBaH OOBIKHOBEHHBIMU AKITHSMH,
6era-ko3(pUIMEeHT KOTOpBIX cocTaBiseT 1,57. [IpuBuiierupoBaHHbIi aKIIMOHEPHBIH KarnuTal
c(hopMHPOBaH MPUBIIETUPOBAHHBIMH AKLIUSIMH, IO KOTOPHIM BBIIIAYUBAETCS (PUKCHUPOBAHHBIN
JMBUJICH]] B pa3Mepe a y.e.. X pbIHOYHAsI CTOMMOCTB COCTABIIseT b y.e. 3aeMHbIil KanuTas ObL1
chopMHUpOBaH 3a c4eT Kpeaura 6anka, CTouMocTbio 16,5%. [Ipeamnonoxum, 4To oxkugaemas
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 [Ipennpusatue paccMaTpuBaeT HHBECTULIMOHHBIN MPOEKT, IPEAyCMAaTPUBAOLIUI BBIITYCK
HOBOT'O IpoAyKTa. [IpoBeieHHbIE MAPKETUHTOBBIE NCCIEIOBAHMS [TOKA3aJIH XOPOILUE NEPCHEKTUBBI
cObITa JaHHOTO MpoayKTa. [ peanu3anuu npoekra Tpedyercs 3aKyMUTh HE0OX0AUMOe
obopynoBanue crouMocthio B 50000 y.e.. JloctaBka u ycTaHOBKa NOTPEOYET IOMOJHUTEILHBIX 3aTpaT
B 00beme 10000 y.e.. OcymiecTBieHre MPOEeKTa NOTPeOyeT TONMOTHUTEIHHBIX BIOKEHUH B 000POTHBIE
akTuBbl B pazmepe 40000 y.e..

JmuTenbHOCTh MPEIUHBECTUIIMOHHOM U MHBECTUIIMOHHOM (ha3bl cocTaBuT 1 rox. Cpok Ku3HU
npoekTta — 5 neT. Cpok MoJIe3HOT0 NCIIONE30BaHus 000pyI0BaHus — 5 j1eT. B Teuenue 3Toro cpoka
o0opynoBanue OyIeT aMOPTU3UPOBATHCS JIMHEHHBIM criocoboMm. [Ipenronaraercs, 4To K KOHILY CpoKa
peanu3anuy MpoeKTa 000pyA0BaHUE MOXKET ObITh TpoJiaHo octaTouHoi ctoumoctu 10000 y.e., a
3aTpaThl HA 0OOPOTHBIN KanuTaa OYAyT MOJHOCTHIO BOCCTAHOBIJICHBI.

[To naHHBIM MapKETHUHIOBBIX MCCIIEI0BAHUM, €KETr0/IHask BEIPYUKa OT MPOJAX JaHHOTO MPOIYKTa
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 CTOUMOCTH AHHYMTETHOTO TJIATEk A

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. o1, OLIEHUTE 3TOT AHHYUTET, €CIM OaHK MPUMEHSET MPOLIEHTHYIO
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,
€CJIM IIPEIII0JIaraeTcsl KaX/blil roJl yBeJIMYUBATh BEIUUNHY JEHEKHOT0 nocTymiaeHus Ha 800 o, u
IIPOLIEHTHAs CTaBKa paBHa 8 % romoBbiX? JleHexKHbIE MOCTYIUIEHUS U HAYUCIECHUE CIOMKHBIX
MPOLEHTOB OCYIIECTBIISIIOTCS B KOHIIE roja. OnpenenuTe, Ha KaKyro BEJIMYUHY HEOOXOIMMO
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 guel, ecnu Tpedyemas Hopma goxonHoctu 12%7?

KP Ne4 «Omnpepnesienne Oyayuei CTOUMOCTH AHHYHTETHOIO IIATEXKA»

MNel. PaccunraiitTe OyaylIyro CTOMMOCTb CPOYHOTO aHHYHTETa MPEHYMEPAaHI0 PU YCIOBUH, 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 KaKJ10T0 Toja Ha cueT knanetcst S000 pyo6eit moa 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 NeS «MeToabl oneHKH 3KOHOMHYECKOH 3((PeKTHBHOCTH HHBECTHIIMOHHBIX MPOEKTOB: METO/I
JAMCKOHTHPOBAHMS»

[Mpennpusitue  paccmarpuBaer  IierecooOpasHocTh | BapuaHTsl
nproOpeTeHnsl HOBOW TexHoJIorndeckoi nuHuu. Cpok
JKCIUTyaTalluM 5 JIeT; H3HOC Ha 000pyHoBaHHUE
HauKcIsIeTcs 0 METOly yCKOpeHHOH amopTu3aimu (%):
25, 25 25, 20, 5 . Bripyuka OT peanuzaluuy OpoAyKLHUH
MPOTHO3UPYeETCs 1Mo roaM. TeKymune pacxo sl 1Mo rojiam
OLICHMBAIOTCS CIIEAYIOMIMM 00pa3oM: B TEPBBIA Iox
9KCIUTyaTalliM JIMHWM C TIOCIEYIOIINUM €KET0IHBIM
poctom ux Ha 3%. PaccmaTtpuBaeTcsi yBelIUYeHHE
o6opoTHBIX cpenctB. Kpenut B34t moa 15% rogoBeIX U
BO3BPAIIAETCS C MPOIEHTaMH PAaBHBIMHU JIOJISIMH 32 TPH
nocneanux roaa. Ctapoe 060pyJI0BaHHUE peaan3yercs B
nepBerid ronx mpoekra. CraBka Hamora Ha IPHOBLIH
cocraBnsier 20%. McxomHple MaHHBIE MO BapHaHTaM
npezcTaBiaeHsl B Tadn. 1.14. Heo6xonumo paccuurath
JICHEe)KHBIE MOTOKM IO MPOEKTy MO TojaM, YUCTYIO
Tekymyro cromMmoctb mpoekra (NPV). Craska
JuckoHTuposanus — 12%. Iokazarenn

1 | 2 [3 4 | 5 | 6

Croumocts 10000 12000 13000 14000 11000 14000
JIMHUY, THIC.

pyo.

Beipyuka | r 1 8800 8600 9000 9800 8500 8300
or
peanuzar, | It
UM 10 bl
rojiam,
THIC. PYO.

=]

2 9400 9200 9600 10400 9000 9100

3 10200 10000 10400 11200 10000 9900

4 10000 9800 10200 11000 9900 10300

5 8000 7800 8200 9000 7800 10600

Tekyrmne 3400 3800 4800 5000 3500 3300
Pacxoibl,
THIC. pYO.




O6opoTHEIC
Cpe/cTBa,
THIC. pyO.

2500

3000

2000

1000

2200

3000

Cymma
KpeauTa

5000

6000

7000

8000

6000

6000

JIukBuganmo
HHasi
CTOMMOCTh
CTaporo
000pyI0BaHU
s, TBIC. PYO.

4000

3500

5000

5500

1500

2900




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‘IHOﬁ arrecramum.:

Kon NunukaTop noctuxkeHus
OneHouHble CpPEeACTBA
WHJUKaTOpa KOMIIETEHILIUH
IK-2: Cnnoco0eH BbIMOJIHATH PadoTy M0 pa3padoTKe HHBECTULHMOHHOTO NMPOEKTAa

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 3aKa3unKa

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

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

2. Yrto npezacraBiseT coO00 NHBECTUIIMOHHAS IESTEIbHOCTD?

3. KTo0 siBsiercst CyObeKTOM WHBECTULIMOHHOW JESITEIbHOCTH?

4. KakoBbI 11eJI1 MTHBECTUIIMOHHOTO MEHE/PKMEHTA B 00JIaCTH KalUTaIbHBIX BIOKEHUH?
5. YTo Takoe MHBECTHUIINH, U KaKU€ CYIECTBYIOT BHbl HHBECTULINIA?

6. OxapakTepHu3yiTe HCTOYHUKH (PUHAHCUPOBAHUS UHBECTUIIMOHHBIX TPOESKTOB.

7. HazoBute dhopmbl ((MHAHCUPOBAHUS UHBECTUITMOHHBIX TTPOCKTOB.

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

9. Uro Takoe AMCKOHTUPOBAHUE, U IOYEMY OHO NPUMEHSETCS B HWHBECTUPOBAHUU B
peaNIbHBIN CEKTOpP?

10. Kak onpezensercs cTaBka AMCKOHTUPOBAHUS?

11. Kakum 0Opa3oM orpenesnstoT IpUBEISHHYI0 CTOMMOCTh HHBECTULIMOHHOTO ITPOeKTa?
12. B yeM coCTOUT 3HaYCHHE YNCTOM MpUBEACHHOU cTOUMOCTH (NPV)?

13. [l kakux nesei Tpedyercs onpenenuTh BHyTpeHHIo 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 kpuTepuu 0TOOpa MHBECTUIIMOHHBIX IPOEKTOB?

18. KakoBa cTpykTypa 6U3HEC-TUIaHa UHBECTUIIMOHHOTO MPOEKTa?

19. Kak onpenensieTcsi pucK WHBECTHUIIMI W KaKOBBI MEPHI €r0 CHIKEHUS?




Kon
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 yem cocrouT 3aJauya WHBECTUIMOHHOW CTpaTerud B 00JacTU MOPT(EnbHBIX
WHBECTHIIHI?

26. HazoBuTe sTamnsl nopTheabHOro MHBECTUPOBAHHUS.

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

28. KakuMu xapakTepuCTHKaMH JI0JDKEH 00J1ajaTh MHBECTULIMOHHBINA TOpTdens?

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

30. KakoBbI MpUHIUIIBI ()OPMHUPOBAHUSI HHBECTUIIMOHHOTO TTOpTdens?

31. Kak onpenensieTcst oxxuaeMas T0XOIHOCTh MHBECTUIIMOHHOTO MOpTdhes?

32. B yem 3akitogaercs crienupuKa Hax0xA€HUS pUCKa MHBECTHULIMOHHOTO MopTders?
33. Urto Takoe nuBepcuUKalMsg HHBECTULIHMOHHOIO MOpTenss W Uil 4Yero OHa
UCIIOJIB3YETCS?

34. Ha3zoBure criocoObl yrnpaBieHHs] HHBECTULIMOHHBIM MOPTQEIEM.

35. Yro Takoe 3¢ GeKTUBHBIN U ONTUMAIBHBINA TOPThEs?

1. [IpeanpusTue BiaajeeT MalIMHON, KOTOpast OblJIa TTOJIHOCTHIO aMOPTU3UPOBAHA U MOXKET
OBITh MpOAaHa MO PHIHOYHON CTOUMOCTH. ECTh BO3BMOXXHOCTB KYITUTHh HOBYIO MAaIlIUHY JIJIsI
3aMEHBI cTapoil. B 3TOM ciy4ae OXHUJaeTcsi COKpaIleHHE H3JIEPKEK MPOU3BOJCTBRA.
VBenuyeHne BbITyCKa TOBAPHOW MPOAYKIHUHM HE Tpeamnosaraercs. BeirogHa am mokymnka
HOBOI MaIlIMHBI, eciiu mpeanpustre Tpedyer 10%-Hyr0 roIoByI0 peallbHyl0 HOpMY J0X0/1a
Ha UHBECTHUIINH?

Tadomuua MWcxomHble 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. Nmerotcst 1Ba MHBECTHIMOHHBIX mpoekta: MII1 u UII2 ¢ ogumHaKoBOW MPOTHO3HOM
CyMMO# TpeOyeMbIX KalWTalbHBIX BIIOKEHUN. BenuunHa mimaHupyemoro noxoaa (ThIC.
py0.) HeompeneeHHa U TIPUBE/ICHA B BUJIE PACIIPEICIICHUS BEpOsTHOCTEH (Tab1.). OLIeHUTH
PUCKOBAaHHOCTh KaXJIOTO MPOEKTa, HCIOIB3YS KpHUTEpUil 0oTOOpa — «MaKCUMU3ALUS
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
WuBecturmonnslii npoext U2

Joxon, TeiC. pyoO. 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.




Kon
WHJUKaTOpa

NHnukaTop 1oCTHKEHUS
KOMIIETEHIIUHU

OrneHOYHBIC CpPEICTBA

TpeGyercst onieHUTH () (PEKTHBHOCTH MHBECTUIIMOHHOTO MPOeKTa. PaccunTaTh mokasarenu
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
MPOYKIIMH B KPETUT. Y CJIOBHSI 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 npuObLIL 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 Tabiuiie npuBeieHb JaHHBIC OIICHKH JIOXOHOCTH KaluTalla Ui JAHHONH KOMITAHWH:

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




Kon

WHJIUKaTopa

NHnukaTop 1oCTHKEHUS
KOMIIETEHIIUHU

OrneHOYHBIC CpPEICTBA

BHYTPEHHEH HOPMBI JOXOJHOCTH YBEJIMYEHUE MPUOBLTH OT MHBECTHIIMU Ha 23,6%.

3. Ilo mpoekTy NpOM3BOAWTCS HEMEIJICHHAs IIOKYIIKa OOOPYIOBAaHUS CTOUMOCTHIO
$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 MPSIMOJUHEHHOMY METOy. BbrumciuThb
JIOXO/IHOCTh 33JIeHiCTBOBAHHOTO KallMTaJIa.

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 CIEAYIONIEM MeECSIe IIeHa YMCHBIIUTCS TIO
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 PHIHOK 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




Kon
WHJUKaTOpa

NHnukaTop 1oCTHKEHUS
KOMIIETEHIIUHU

OrneHOYHBIC CpPEICTBA

MIEPBBIH o1 - 25 MIIH. py0., 3a BTOpOii - 30 MiIH. pyo0., 3a Tpetuit 50 MuH. pyo. [TocTymieHus
JIOXOJIOB TPOMCXOJAT B KOHIIC COOTBETCTBYIOIIETO TI0Jia, a HOpPMa JIOXOJHOCTH
MPOTHO3UpYyeTcs Ha nepBbid roxa - 10 %, Ha BTOpoii - 15 %, Ha Tpetwmii - 20 %. Kakue u3
M3y4aeMbIX BapHAHTOB CTPOUTEIBCTBA SBJISIOTCS BBITOJHBIMHU, €CIIM B MPOEKT TpeOyeTcs
ceNaTh HAYaJbHBIC KalMTAJIBHBIC BIOKCHHS B pa3Mmepe: | BapwaHT cTpouteiabcTBa - 70
MJIH. py0., 2 BapUaHT CTPOMTEIHCTBA -75 MIH. py0., 3 BapuaHT CTPOUTEIbCTBA- 80 MIIH.
pyo.

I'-u C. — Mon010¥ 1 aMOMIIMO3HBII PYKOBOJIUTEINb, COBCEM HEJAaBHO Ha3HAUCHHBIN Ha
JIOJKHOCTh  (PUHAHCOBOTO JupekTopa «Cmeracy, HEOONBbIIOH KOMITAHWH, WMCHOIICH
KOTUPOBKY Ha QouaoBoii Oupxe. C. paccMaTpuBaeT 3TO Ha3Hau€HUE KaK BpPEMEHHOE,
KOTOPOE TO3BOJIUT €My HaOpaTh OIBIT, & TOTOM MEPEUTH B 00JIee KPYITHYIO OPraHNU3aIHIO.
Ero Hamepenue — mepeiitu B APYyryr0 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
JUPEKTOpa pacCMAaTPUBAIOT TPU BapHaHTa UCIIOJIB30BaHUS 3THUX JieHeT. PaccmaTpuBaroTest
tpu mpoekta (A, b u B), Wi Kax10ro U3 KOTOPBIX MOTPeOyeTCs HEMEICHHAs 3aKyIlKa
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 MpeArnovYTeHrue nNpoekty 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 MpeAcenaTent0 MpoekT B m3-3a camoil BBICOKOW BHYTpEHHEU
craBku noxona (IRR). [IpuBoautcs utorosas Tabimiia 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 KOMIAHUU MPUBBIK K TOMY, YTOOBI MPOEKTHI PACCMATPUBAINCH C TOUKH
3peHMs CPOKa MX OKYMA€MOCTH M YYETHOW CTaBKM JOXOJHOCTH KaIllUTaJIOBIIOKEHHH, H,
COOTBETCTBEHHO, Y HETO BO3HUKAIOT 1oA03peHust otHocuTenbHo IRR kak merona orbopa
MHBECTULMOHHBIX IPOEKTOB. B cCBs3u ¢ 3TUM mpexacenarens HOMNPOCHI HMOArOTOBUTH
He3zaBucUMBIN oTdeT. CtomMocTh Kammrtana - 20%, oOopympoBaHHe aMOPTH3UPYETCS 10
npsMoinHeiiHoMy Metony. HeoOxoaumo:
a) HAWTH CPOK OKYNAEeMOCTH MHBECTHIIUH ISl KOKIOTO MpoeKTa (5 6ayuioB)
0) maiitu ARR 115 kaxaoro npoekra. (5 6aioB)
(Utroro: 10 6amnos)
Ne2
Komnanusi co croumocTthio kanutana 12 % KelnaeT ONpPENeNUTh ONTUMAIbHYIO
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)XKMBaHHIO) WM B KOHIIE Broporo rofa 3a $ 2,000 ($ 500 orutata Tex. o0ctyKuBaHHS
3a Tox). Paccuntars SKBHBAJIEHT TOJOBBIX 3aTPaT IS KaXKIOTO METOAA U TIOCOBETOBATH,
KaKOH M3 HUX HYKHO BHEJIPSATh.

Ne3.

®dupma paccMaTpuBaeT BO3MOXHOCTb (PMHAHCHPOBAHMS 3 MPOEKTOB, E€HEKHbBIE MOTOKH
KOTOPBIX IPEICTABICHBI HUXKE:

ITepuon IIpoexr 1 IIpoekr 2 ITpoekt 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 mi1s atux npoekroB npu HopMe auckoHTa 15%. Kakoit n3
TUX

IpOEeKTOB BbI mpexmnourere? 6) OnpenenuTe MOAU(PHUIMPOBAHHYIO BHYTPEHHIOI HOPMY
JMCKOHTA NPH
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craBke peunancupoBanus 10% u 15%.

Ne4,

PaccmoTtpuTte 2 B3aMMOUCKIIOYAIOIINX UHBECTULIMOHHBIX MPoeKTa. CTPYKTYphI AEHEKHBIX
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 5.

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,
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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) Ilopsiiok TMpoBeleHUs] MPOMEKYTOYHOH aTTECTANMHU, MOKA3ATEJIU M KPUTEPUH
OlleHUBAHUSI:

[TpomexxyTodHast aTTeCTaIus 1Mo AUCHUILTHHE « IHBECTUIIMOHHBINM MEHE)KMEHT) BKJIFOYAET
TEOPETUYECCKHE BOMPOCHI, TO3BOJISIONINE OLIEHUTh YPOBEHb YCBOCHUSI 00YYArOIIUMUCS 3HAHUH, U
MPAKTUYECKUE 3aJ[aHMs], BBISBIISIONIAE CTEIEeHb CPOPMUPOBAHHOCTH YMEHWUW W BIAJICHUH,
POBOIUTCS B (hOPME 3aUeTa C OICHKOM.

3auem ¢ oyenxoli no O0aHHOU OuUCYUNIUHE NPOBOOUMCS 8 (hOpMe MeCma U BGbINOJHEHUs.
00H020 NPAKMUYECKO20 3A0aHUS.

Ilokazamenu u Kpumepuu oyeHUBAHUA 3a4ema ¢ OUeHKOU:

— HA OYEeHKY «OMAUUHOY» (5 6aN108) — 00YYaAOWULICS OEMOHCMPUPYem B8blCOKULL YPOBEHb
chopmuposannocmu  KoMnemeHyutl, 8CeCmopoHHee, cucmemamuyeckoe u 2nybokoe 3HaHue
YueOHo2o mamepuana, c80000HO BbINOJNHAEM NpaKmuyeckue 3a0auusi, c80000HO onepupyem
SHAHUAMU, YMEHUAMU, NPUMEHSeM UX 8 CUMYAYUAX NOBbIUEHHOU CIOHCHOCHU.

— Ha OyeHKy «xopouwioy (4 oanna) — obyuarowulicsi 0eMoHCmpupyem CpeoHuUll YposeHb
chopmuposaHnocmu KoMnemeHyuil. OCHOBHble 3HAHUS, YMEHUs OCBO€Hbl, HO OONYCKAIOMCA
He3HauumenbHvle OWUOKU, HEMOYHOCMU, 3AMPYOHEeHUs NPU AHATUMUYECKUX ONepayusx,
nepeHoce 3HaHUU U YMeHUll Ha HOBble, HeCMAHOAPMHbBLE CUMYAYUU.

— Ha OyeHKy «yooenemeopumenvnoy (3 6anna) — obyuarowuiicas OeMoHCmpupyem
NOPO208blIl YPOBEHL CHOPMUPOBAHHOCU KOMNEMEHYUL: 8 X00e KOHMPOIbHbIX MepOnpUsmuil
O00NYCKAOmMest OuWUOKY, NPOSGISAeMCs OMCYMCMEUe OMOeNIbHbIX 3HAHUL, YMEHUll, HABbIKOG,
00yYaOWUICA UCNbLIMbIBAEM 3HAYUMENbHbIE 3AMPYOHEHUs NpU ONePpUpOBAHUU 3HAHUAMU U
VMEHUSAMU NPU UX NePEeHOCe HA HOBble CUMYaAyUlL.

— HA OYEHKY «HeEYO06aemeopumenvHo» (2 baniia) — ooyuarowuiics 0eMoHCmMpupyem 3HaAHUs
He bonee 20% meopemuuecko2o mamepuaia, OONYCcKaem cCywecmeeHHble OUUOKU, He MOdHcem
NOKA3amb UHMENIeKMYalbHble HABbIKU PeUeHUss NPOCMbIX 3a0a.

— Ha OYeHKY «Heyooenemeopumenvnoy (1 6ann) — obyuarowuiicss He Moddcem NOKA3AMb
3HAHUAL HA YPOBHE B0CNPOU3BEOCHUS U O0BACHEeHUs UHQOpMAYyuU, He MOodcem HNOKA3AMb
UHMELIEKMY ANbHbLE HABIKU PEUEHUsSI NPOCHbIX 3A0aY.



BBEJIEHUE

OpHuM U3 HampaBleHHI pabOTBI YKOHOMHYECKHX CIyXO0 JI000H OpraHM3al[iy SBISETCS OLEHKA d(P()EeKTUBHOCTH HWHBECTHIIHOHHBIX
IPOEKTOB C TOYKU 3PEHMS UX JOXOAHOCTH M COOTBETCTBHS ITOCTABICHHBIM OpraHHM3alUeil CTpaTerndecKuM LesaM. JJI1 OCBOGHHS CTyJeHTaMu
SKOHOMHYECKUX CIICHMAJbHOCTEH HABBIKOB OLICHKM WHBECTULHMOHHBIX IIPOEKTOB HEOOXOAMMA OpraHM3alys HPAKTUYECKUX 3aHSTHI,
HaIpaBJIEHHBIX Ha BHIIOJIHEHUE PACcUeTOB MoKa3areneil 2 (hekTHBHOCTH HHBECTHIIUH.

IpennoskeHHbIe METOAMYECKHE YKa3aHUS COJAEpXKAT 3a4add B pa3pe3e H3ydaeMbIX TeM. PelieHue 3amad IpenycMaTpHBaeTCs ¢
HCIIOJIb30BaHMEM DJIEKTPOHHBIX Tabuui nakera EXcel. TlepBble 3aHATHs HalpaBiieHbl Ha U3ydeHHe QHHAHCOBBIX QYHKIHI, HEOOXOAUMBIX MPU
npoBefeHnu pacyeToB. OCHOBHAS 4acTh COOPHUKA COAEPIKUT 3aJa4H I10 CIIEIYIOIIHM HallPaBICHUSIM:

e (dopmMupoBaHuE U OLEHKA JJCHEKHOTO IIOTOKA,;

HCHOJIb30BAHUE METO/IOB OLICHKHU () (PeKTHBHOCTU HHBECTHIIMI;
OIICHKAa KOHKYPHPYIOIIUX HHBECTHIHH;

OLICHKA [IPOSKTOB 3aMEIICHUS 1 JIN3HHTA;

y4eT daxTopa MHQIALMN IPU OLIEHKE MHBECTHIIMOHHOTO HPOEKTa,;
y4eT (akTopa prcKa IPH OLEHKE MHBECTUIOHHOTO MIPOEKTA.

JlaHHbBIE METOMYECKHE yKa3aHUs IPeJHA3HAYCHBI [T MCIIOJIb30BAHUS HA MPAKTHYECKHX 3aHATHSX, a TAKIKE MOXKET OBITh UCIOJIb30BAHO
ULl OPTaHU3AIUH CaMOCTOSTENEHOH pabOThI CTYICHTOB.

1.ACNOJIb30BAHUE ®UHAHCOBBIX ®YHKIIHIA
JIJIA YYETA BPEMEHHOM IEHHOCTH JEHET.
ONEPAIIUU HAPALLEHUS U AMCKOHTUPOBAHMUSA

B cBsI31 ¢ TeM, YTO Hallle BCETO JICHEKHBIC TOCTYIUIEHHSI BAPBUPYIOTCS 110 TOJjaM, HEOOXOIMMO PHBECTH KaXK/BIH JIEMEHT JEHE)KHOTO
[IOTOKA K OJTHOMY MOMEHTY BPEMEHH, 4TOObI OblJIa BO3MOXKHOCTb UX 00LIel CyMMapHOH OLeHKU. Takol CyMMapHbIi I€HEXHbII I0TOK HAa3bIBACTCS
IPUBE/ICHHBIM.

IMpocreimumM BHIOM (UHAHCOBOH CHIEIKH SBISETCS OJHOKPAaTHOE IperocTaBieHne B poir Hekoropoil cymmsl (HC) ¢ ycioBuem, uto
yepe3 kakoe-To Bpems (1) Oyner BosBpaiena Oonbiias cymma (BC). PesynbTaTHBHOCTh MOZOOHOM CAENKH MOXET OBbITh OXapaKTEpU30BaHA 110
OJIHOMY U3 BYX BhIpakeHUi: popmyna (1), popmyna (2):

HC:BC_HC,
HC

M

rne IIC — mponieHTHas cTaBKa.
bC-HC

C
a bC

@
rae JIC — TMCKOHTHAsE CTaBKa.
OueBuIHO, UTO 00€ CTABKU B3aUMOCBS3aHBI, T.€. 3Has OJIUH MOKA3aTellb, MOXKHO PACCYUTATh Apyroit o Gopmyine (3) u popmyne (4):

I1C = 1C/(A— aC), ®)
JAC=TIC/QA+TIIC). @)

IMponecc, B koTopom 3anansl nexoaras cymma (HC) n nmponentHas craka (I1C) Ha3piBaeTcs nporeccoM HapaleHus; MPoIecc, B KOTOPOM
3a/1aHbl OKHaeMast B OyaymeM k nomydenuio cymma (BC) u koappument auckontuposanus (J{C), Ha3pIBaeTCS MPOLECCOM AUCKOHTUPOBAHHS.

ITockonbKy NPUHHMATh pEIICHHE O BBITOJHOCTH MPOCKTa MNPHXOAUTCS CETOMHs, BCE TMOKasaTean Oymymiell AesTenbHOCTH
HMHBECTHUIOHHOTO ITPOEKTa JOJDKHEI OBITh OTKOPPEKTHPOBAHEI C YIETOM CHI)KSHUS IIEHHOCTH JEHEKHBIX PECypCOB BO BpEMEHH.

BenmuuHa cTaBKH TUCKOHTHPOBAHHS OOBIYHO ONPEAEIIETCS] UCXOIS M3 TEMIIOB HH(IISIMN, MUHUMAIBHOTO YPOBHS PEHTa0eIbHOCTH H
crenenu pucka (dpopmymna (5)):

HAC=1+p+r, (5)
rae | — nHAeKC HHOISIH;
P — MHHHMAaJbHEINA ypOBEHb PEHTA0ETbHOCTH;
I — K03 GUIMEHT, YIUTHIBAIOIINHA PUCK.

IMog MHHHMANBHBIM YPOBHEM PEHTa0EIBHOCTH MOHMMAIOT OE30IaCHBIH WM TapaHTHPOBAHHBIA YPOBEHb PEHTA0CIbHOCTH (DHHAHCOBBIX
MHBECTHIHI, KOTOPBIN 00ecrieyrBaeTcsi TOCYIapCTBEHHBIM OAaHKOM 110 BKJIaZaM (OPHUEHTHp — yYeTHasl CTaBKa) WM IPH ONEpalysX ¢ EeHHBIMH
Oymaramu.

3ananue no paszaeiy 1

3anmaua 1.1. Paccmotpers ¢unancossie dyukimu bC, KITEP, IUINIPOLL. Caenats KpaTKuil KOHCIEKT, c(hOpMYIUPOBaB Ha3HAUYEHHE (YHKIHH,
apPTyMEHTSI I pacyera, cepy MPHUMEHEHH s, HCIIOIb30BaB IIPH 3TOM TEPMHHOJIOTHIO, IIPUHSTYIO B 9KOHOMUYECKUX Kpyrax. Jjist paccMOTpeHus
(byHKUMIT Bocronb3yiiTech cripaBkoii Excel. PaspaboraTs 1o 0HOMY pUMepy Uist HCHIONB30BaHUS KaXI0i QYHKIUH.
3agayva 1.2. OnpenenuTb, Kakoil BAPHAHT BIOKEHHS (PUHAHCOBBIX PECYPCOB MPEAIOUTHTENBHEH C TOUYKU 3pEHUs OyIyIel CTOMMOCTH U C TOYKH
3peHust 1oxofa U goxoaHoctu. [Ipu  pacuere ncmonb3oBath GUHAHCOBBIC HYHKINH.
Bapuanr 1. IlepponauanbHas cymma Bkiaaza - 500 p. Eskemecsiunsiii B3Hoc - 100 p. B3Hoc ocymiecTBiisieTcs: B KOHIE MeCsIA.
Bapuanr 2. TlepBonauanbnas cymma Bkiana - 1000 p. Eskemecstunblii B3Hoc - 50 p. B3Hoc ocymiecTBisieTcst B Hayale Mecsa. Briaabt
OCYyHIECTBISIFOTCS Ha 6 MecsiteB mox 10 % romoBbix.
3agaua 1.3. ApryMeHTHPOBaHO J0Ka3aTh, KAKOH METO HAYHCIICHH POLIEHTOB 3aJI0XKEH PH nctonb3oBaHuH GyHKIMH BC - mpocThie MporeHThI
(6e3 KanUTaIN3ALMK) MU CIIOXKHBIC MPOLEHTHI (C KalNTaIM3aluel BKIaja).
3apaua 1.4. Mcnomb3ys ¢puHaHCOBBIC GYHKIMM, PACCUMTATh, IPH KAKUX yCIOBHAX OymeT ObIcTpee HakoruieHa Tpebyemas cymma 5000 p.
Bapuanr 1. IlepBonavanbHbiit Bkinan 1000 p. Eskemecstunblii B3HOC B Havane Mecsaua 200 p. bankoBckuit mpoueHT - 16 % rooBbIX.
Bapuanr 2. IlepBonayanbablit B3HOC 2000 p. ExxemecsuHbIX  B3HOCOB HeT. BaHkoBckuit npoueHT- 25 % roJoBbIX.
3apaua 1.5. Onennts, kakoBa OyIeT CyMMa IOIyYeHHBIX IIPOLEHTOB 10 BKJIALy 32 BTOPOH MECAI] OJHOTOJMYHOIO JCTIO3UTa, €CIIH CyMMa BKJIaga
4000 p., mpOLEHTHI 110 HeMy cocTaBAT 15 % B roa. Mcnonb3oBaTh GpuHAHCOBBIE (PyHKIIUH.
3agava 1.6. OueHuTh, XBATUT JIM BEIMYHMHBI BKIaga, paBHoil 1000 $, nonoxxeHuoii ceronus B Oank mo 10 % B rox ¢ kamuraau3anueil BKiaa,
4T00sI yepe3 10 et BHecTH maty 3a 00y4enue, pasyto 2500 $.
3agava 1.7. J{ns peMOHTa CHCTEMBI OTOILICHUS B KBapTupe yepe3 10 JeT, mo mporHos3aM CHELHANCTOB, BaM moTpedyetcs 20000 pybueit. Bor
PCLINIIH HAKOTTUTH HEOOXOMMYIO CYMMY, BIIOKUB B HAacTOSsIINI MoMeHT B 6ank 800 py6ieit mox 16 % B rox ¢ kanurann3anuei Bkiaaaa. XBaTHT JIH
HAKOIUICHHOH CyMMBI JUIS PEMOHTA ?
3anaya 1.8. Cnpoc Ha aBTOOTBETYMKH yBenuuuBaercs Ha 4 % B roj1. CKOJIBKO MPOHIET BpEMEHH, MPEKIE YEM CIIPOC YIBOUTCS?



3apaua 1.9. Kommepueckas opraHu3anust IpUHsIIA PEICHHEe HHBECTUPOBATH CBOOOMHEIE ICHEKHBIC CPEACTBA Ha IATHICTHHI CPOK B pazmepe 30
ThIC. pyOuieii. [To mepBoMy BapuaHTy cpe/icTBa BHOCATCS B OaHK Ha JAEMO3UTHBIN CUET C €XKEr0AHbIM HAYUCIICHUEM CIIOXKHBIX ITPOLIEHTOB 110 CTaBKe
20 % ropmossix. I[To BTOpoMy BapHaHTy CpeiCTBa HMEpeNaroTCs IOPHANIECKOMY JHIy B KadecTBe 3aiiMa, IIPU 3TOM HAYHUCIAIOTCS MPOLEHTHI 110
3aiiMy 110 cTaBKe 25 % romoBeIx. I1o TpeTbeMy BapHaHTY CpeCcTBa MOMEIIAIOTCS Ha IEIO3UTHBII CUeT ¢ eXKeMeCsIYHON KaluTaln3alyell BKIaia 1o
craBke 16 % rooBbIX.

Omnpenenuts HauboJee TOXOAHBIA BAPHAHT.
3apaua 1.10. Kommepueckas opranu3amnus IIIaHHPYeT Yepe3 IATh JeT OCYIECTBUTh 3aMEHy BeIyIero 000pyJOBaHMUs CTOMMOCTHIO 2 MiH. 110
ThIC. PyOJIeil 3a cueT HMpUOBLIN, OCTAIOLICHCS B PACMOPSHKEHUH OpraHu3aiui. YToObl HAKOMUTH HEOOXOAUMYIO CYMMY CPEACTB, OpraHHU3aLlis
€KET0oJ[HO MepedrcisieT CyMMy IPUOBIIN Ha JAETIO3UTHBIH cueT OaHKa.

Heo0xoxuMo OnpenenuTs BeTUYHHY €KETOAHBIX OTYHCICHHI Ha MPOBEJCHHE MHBECTHI[MOHHBIX 3aTpaT, €CIIM CTaBKa MO OaHKOBCKUM
JIeT03UTaM cocTaBiisieT 25 % Mpu HauMCIEHUH IPOLIEHTOB OJIUH pa3 B IOJI.
3apaua 1.11. Oprarusamms peaanu3yeT CBOIO HPOAYKIHIO HAa YCIOBUSX KOMMepueckoro kpeaura. [TokymaTens nproOperaer mpogyKnuro 3a 15
TBIC. pyOJIeH ¢ ycIOBHEM, UTO B TEUEHHE TPEX JIET €ro 3aJ0JDKCHHOCTD IIepe]] HOCTaBIINKOM JOJDKHA OBITH IOTallleHa eXEeMECSYHBIMH IIaTeKaMU
¢ ymiatoit 7 % rofioBeIX OT CTOMMOCTH ToBapa. B kayecTBe aJbTepHAaTHBHOTO BapUaHTa NPEJIaraeTcs OIIATUTh CTOMMOCTh TOBapa B MOMEHT
MOKYTIKH ITOJTHOCTBIO, B CBSI3U C 9TUM OpPTaHU3ALMs [IPEOCTaBIIeT CKUAKY B pazmepe 500 pyo.

Omnpenenuts, Kakoil U3 BapHAHTOB IPHOOPETEHHS TOBAPOB HaNOOIIee BBHITOACH JUTS IOKYIIATes, €U CpeJHEPHIHOYHAS CTaBKa IIPOIIEHTa
10 KOMMEPYECKUM KpeauTaM coctaBisieT 12 % roioBbix.

2. P°OPMHUPOBAHUE U OLIEHKA JEHEXKHOI'O IIOTOKA

J1J1s1 BO3MOXHOCTH HCIIOJIb30BAaHUSI METOZ0B HHBECTHIMOHHBINA IPOEKT IPEACTABIIIOT B BHE ACHEKHOTO ITI0TOKA. JIeHEeHBIH ITOTOK — 3TO
TeHepHPyeMOe HHBECTULIMOHHBIM IIPOCKTOM JIBH)KCHHE JICHEXKHBIX CPEJICTB, HAUMHAS OT MHBECTHIINi, KOTOPBIC OTPAKAIOTCS B ICHE)KHOM [OTOKE
€O 3HAaKOM (-), O NOCIIEJHEr0 MOJydeHHs noxona (+). B kadecTBe 10X0DOB OOBIYHO BBHICTYHAIOT YUCTAsl NMPHOBUIb M aMOPTH3AIUs 3a TOI.
Hamnpumep, opraHu3ariys HHBECTUPYET CPEICTBA B IPOEKT, COITTACHO KOTOPOMY CyMMa HHBECTHIMH cocTaBUT 100 THIC. p. M OXKHIASTCSI €XKETOTHOE
MOJIyYyeHue J0X0n0B B pazmepe 60 ThiC. p. B TeueHHue 4 seT. JIeHeXHbI MOTOK MO JaHHOMY WHBECTHLMOHHOMY IPOEKTY OyJeT BBIMJISAIECTh
CIIETYOMUM 00pa3oM:

Iepuon, JIeHe)KHbBIH MMOTOK,
TOJI TBIC. P.
0 -100
1 60
2 60
3 60
4 60

HyneBoii mepnox BpeMeHH — 3TO TaKOW MEpHOJ, B TEUSHHE KOTOPOrO Ha CyMMY IEHEXHBIX CPEICTB HE OKa3bIBAaeT CBOETO BIMSHHUS
BPEMEHHasi LICHHOCT JieHer. Hanpumep, npy HU3KKUX TeMIax HHQIANN, CPOK OTHH MECSII] MM [[Ba MECSILA, B TCYEHHE KOTOPOTO OCYIIECTBIIOTCS
HMHBECTHUINH, MOXKET BEICTYIIATh B KAUECTBE HYJIEBOTO IIEPHO/Ia BPEMEHH.

ITpu o1ieHKe TEeHEKHBIX TOTOKOB CYUTACTCS, UTO TeHEPHPYeMble B paMKaX OJHOTO BPEMEHHOT'0 ITepHOo/a OCTYILIEHHS] HIMEIOT MECTO JIH00
B €ro Hauase, 0o B ero koHue. T.e. OHM He paclpe/ieieHbl BHYTPH IIEPHOAA, & CKOHIICHTPHPOBAHBI Ha O/IHOM U3 ero rpaHuil. B mepBom ciydae
TIOTOK Ha3bIBACTCS nperymepanoo (puc.l a) UM aBaHCOBHIH, BO BTOPOM — nocmuymeparoo (puc.l 0).

Ha nmpaxTuxe Gosbliree pacipocTpaHeHHe IOy YHII TOTOK IIOCTHYMEPAHIO C epBOHAYAIEHBIMI OTTOKAMH M IOCIIETYIOIIMH IPHUTOKAMH.

Cpenu MpPOCTHIX METOAOB OLCHKM HHBECTHIMI HauOojee paclpOCTPaHEHHBIMH SBISIOTCS METOJ pacueTa CpOKa OKYNaeMOCTH
nuBectunyi (T) 1 MeTox pacuera koadpuIreHTa IKOHOMHIECKO! dhdexTnBHOCTH NHBecTHIMIT (E).

a) TIOTOK TIPEeHyMepaH/Io 6) MOTOK MOCTHYMEPaHJIO
G G G G G G G G
0O 1 2 3 Puc. 1.0 ra¢] eci2 : m3 ctd renue

TIOTOKOB L. SHY....paL..J " ...CTL , .A€PAHI0

CpoK OKyNaeMoCTH HHBECTHIUI — 5TO CPOK, B TEUEHHE KOTOPOTO, UHBECTOP MOJHOCTHIO BO3BPATHUT IIEPBOHAYAILHBIC HHBECTUIIMH.

an/I 3TOM BBIACIIIOT ABa IIOAX0aa K onpeﬂeneﬂmo cpor(a OKyl'laeMOCTI/I I/IHBCCTHHHﬁZ

- TpU PaBHOMEPHOM IOCTYIUICHHH JOXOJOB M PAaBHOMEPHOM DACIpPEAEICHHH MX MO ToAaM SKCILTyaTalMOHHOH (a3bl, HCHONB3YIOT
(opmymy (6):

51
T=—, 6
A (6)

rae T — CpoK OKyNaeMOCTH HHBECTHUIIHH, JICT;
U — ob1ast cymMa epBOHAYaIbHBIX HHBECTULHM, P.;
A — ronoBoii foxon, p.

Hanpumep, nasectuiuu coctasuii 750 thic. py6. 'onoBoit goxox cocrasisier 250 ThIC. p., TOTAa CPOK OKyNaeMocTH uHBecTuruid — 750 /
250 = 3 roma. Ecu pesynbTar momydaercs APOOHBIM, TO €ro JIMOO OKPYINIIOT, MO0 Ut TOYHOCTH pacdera B KadeCTBE OMHOTO IIEpHOIA
IPUHUMAIOT KBapTaJl MIIN MECSIII.

- TIpY HEPABHOMEPHOM IIOCTYIICHHH J0XO0B WM HEPaBHOMEPHOM PACIIPEACICHUH HX MO TO/IaM 3KCIUTyaTal[MOHHOM (ha3bl, HCIIONB3YIOT
KyMYJIITUBHYIO BEIHYHHY (HAapacTAIONMINII UTOT).

ITpu 5TOM dIIEMEHTBHI JEHEKHOT0 OTOKA HHBECTHIIMOHHOTO IIPOEKTA OLICHUBAIOTCS HAPACTAIOIIUM HTOTOM JJISI KaXKIOT0 Ieproa (rofa) 1
HepHoJ, B KOTOPOM IIPOMCXOJMT CMEHa 3HaKa C (-) Ha (+) ABIISIETCS CPOKOM OKYNAaeMOCTH HHBECTHIMI. Hanpumep, cornacHo HHBECTHIIMOHHOMY
IPOEKTY HMEETCsI CIICAYIOIINH ICHeKHBII OTOK M PaCCUHTAHHAS KyMyJIITUBHAS BEIUIUHA:



Iepuon, JIeHe)KHbIH MOTOK, JleHexHbIH OTOK HapacTaroLUM

rox THIC. P. UTOTOM, TBIC. P.
0 - 300 -300
1 100 -200
2 150 -50
3 150 100
4 100 200

T'ox nepexona 3Haka ¢ (-) Ha (+) TpeTHi, 3HAUUT, MHBECTHLIUK OKYIISTCSA Ha TpeThbeM rofy. st Gosiee TOUHOro pacuera HE0OXOIMMO
pa30uTh BpEMEHHOMU IepHO]] Ha MECSLIbI.

Ecnu paccuuTaHHBIA CPOK OKYNaeMOCTH WHBECTUIIMH MEHBIIE CPOKA XM3HU HMHBECTHLHOHHOTO IPOEKTa, TO HPOEKT CUYHUTACTCS
MPUOBLIBHBIM, €CJIM HA000POT, TO YOBITOYHBIM. TO €CTh OpraHu3alKs BEPHET BIOKEHHBIE JICHE)KHBIE CPE/ICTBA B ONPE/ICIICHHBII MOMEHT BPEMEHH,
I10CJIE KOTOPOT'O OHA HAYHET IOJIy4aTh JOXO/bl, I03TOMY, YEM PaHbLIE OKYIATCS MHBECTULIMH IO OTHOLIEHHIO K CPOKY )KU3HH MHBECTULIMOHHOTO
IPOEKT, TeM OOJIbIIE JOXOAOB JAODKEH IIOIyIHTh HHBECTOP.

Meron pacuera kKod3(puuuenta IxoHoMuueckoil IPdexTuBHOCTH uMHBecTHUMii (E) — mMO3BONSET OLEHUTH JOXOAHOCTH WIIH
MPUOBLIBHOCTD MPOEKTA. DTOT METOJL TAK)KE OTHOCUTCS K HPOCTHIM METOJaM, IIOCKOJIBKY HE YUUTBHIBACT BIMSHHUS BPEMEHHOH LIEHHOCTH JICHEeT U
COOTBETCTBEHHO HE CTPOUTCS Ha AUCKOHTHPOBAHHON OIEHKE IEHEKHOTO IMOTOKA.

KoadpuuueHt paccuutsiBaercs 1o cieayromei gpopmye (7):

|6 [
A:\—ﬁa, 7
E @)

rae £ — ko3 hGUIIeHT IKOHOMHIECKOH I (PEKTUBHOCTH HHBECTHIHI,

q

11 P (g CpeIHero/10Basi MPUOBLIL MHBECTHIIHOHHOTO MTPOCKTA, P.;
cp o o

e . CpPEIHET0I0BOI 00bEM MHBECTULIHH, P.

Pacuer cpeHerooBoii MpHOBLIH OCYLIECTBISIFOT HA OCHOBE CpeAHEapUPMETHIECKOI BeMUUHBI 110 opmyie (8):

n
Z Ip;
Mp® == — — ®)

rze 11 'D; - npuObIIL, NOTyYYeHHas B i-0M Tojy;

i — roz motyd4eHus: IpUOLITH;
N — KOJIMYECTBO JIeT, B TeUeHHEe KOTOPBIX OPraHH3aIus HOIydaeT IPHObLIb 10 HHBECTUIIMOHHOMY HPOEKTY.

CpenHsisi cyMMa HHBECTHIHI PacCUUTHIBAETCS IO ciemytomieii popmyie (9):

n-JI
N? =——, ©)
2

rie M — obmas cymMma HHBECTHITHIT TT0 TTPOEKTY;
JI — MMKBHIALIMOHHAsE CTOMMOCTh UMYILECTBA 110 OKOHYAHHHU CPOKA KHU3HU MPOEKTA.

IMomy4eHHbIe pe3yIbTaThl CPaBHHBAIOT C PEHTA0EIFHOCTBIO coOcTBeHHOTO KarmTana (PCK), paccunteiBaemoii 1o cieyrommeit
¢dopmyne (10):

PCK = E , (10)
CK

rie I1p — npuObLIE 3a IepHO. BpEMEHH;
CK - BemuunHa COOCTBEHHOTO KaMMTala.

Ecmn kosdpunment skoHomuueckoi sdpexTuBHOCcTH MHBecTnimid (E) Oonblie MM paBeH peHTaOEIbHOCTH COOCTBEHHOTO KaruTana
(PCK), To npoekT npuHUMatoT K ucnoiHenuto. Ecau Haobopotr E<PCK, To mpoeKT cUMTaeTCs HE BBITOIHBIM.

3ananue no pasaeiny 2

3agaua 2.1. CopMupOBaTh JACHEKHBII MOTOK, ECIIM COTTTACHO HHBECTHLIMOHHOMY MPOEKTY A0XO0J OyJIeT BBIIUIAYEH B KOHIE 3KCILTYaTallHOHHON
(asbl. Hauncnenue npoLeHTOB NMPOU3BOANTCS €XKEKBApPTAIbHO B TCUEHHE SKCIUTyaTal[MOHHOH a3kl MO cXeMe CIOXKHBIX mpoueHToB. Kpome
IPOIEHTOB B KOHIIE AKCILTyaTaIl[MOHHOH (ha3bl OyeT BBIIUIaueHa OCTaTOYHAs CTOMMOCTh UMyIecTBa B pazMepe 50 Toic. p. MlHBecTHIMOHHAS (a3a
- 2 ronma. OkcrutyaranuonHas ¢asa - 4 roga. O6beM TpeOyembix nuBecTHLHU -400 Thic. p. B mepBblii rox Oyzer ocBoeHo 40 % WHBeCTHIMIA,
ocraibHble BO BTopoii roa. I[IpoueHTtHas craBka - 40 % rogoBbIX.

PaccunTtaTh HaCTOSIIYIO CTOMMOCTH IIOIYYSHHOTO HOXOJa 110 OTHOIICHHIO K Hadaly CPOKA JKU3HH MHBECTHIIMOHHOTO IIPOEKTA, IPHHSB
CTaBKy JMCKOHTaA B pa3Mepe 20 % ronoBbix. OLEHUTH - BBITOJICH JIH IIPOEKT, COITOCTABHB CYMMY JIOXOJIOB 1 HHBECTHIIUH.
3angayva 2.2. CHopMHpOBATH ICHESKHBIIT HOTOK A1 HHBECTHLIHOHHOTO MPOCKTA.

OcyImecTBISIIOTCS. BIOXKCHHS B YCTaBHBIN KaIllUTal OPEANPUITHS B pasMepe 25 ThIC. p., 9To cocTaBuT 30 % B ycTaBHOM KamuTane. Cpok
PpaboThI OPraHU3YEMOT0 IPEAIPUITHS - 5 seT. [Ipeanpusrrie okas3eBaeT ycIyru HaceleHuio. ['ooBast cebecToMMOCTh OKa3bIBaeMBIX YCIyT - 450
TBIC. p. (HOJIA MOCTOSHHBIX 3aTpar - 40 %). Beipyuka ot peanusauuu ¢ HIC u Hajorom ¢ mpopax Ui mepBoro rojxa coctaBut 650 Tbic. p.
IInanupyemoe yBenudeHne oobeMa mpoaax exeronto Ha 10 %. Ha nuBuaenan! miaHupyeTcs HanmpaBisaTh 50 % 4UCTON MPUOBLIH IPEAIPUATHS.



Ilo oxoH4aHMM IpOEKTa IUIAHUPYETCS BO3BPAT BKIAa B YCTaBHBIM KamuTall. Pemenue ohopMuTh B TabImIle, I B KAYECTBE CTPOK BBICTYIAIOT
JTaHHbIE JUIs KaXJI0To rofia.

PaccuntaTh HACTOSIITYIO CTOMMOCTb JICHEXKHOT'0 ITOTOKA ITPU cTaBKe AUCKOHTA 30 % rogoBbIX. OLEHUTS - BHITO/ICH JIU IIPOEKT, COIOCTABUB
JIOXOZBI ¥ MHBECTULIUH.
3angayva 2.3. CHopMHpOBaTH IEHEKHBII TOTOK ISl HHBECTHLIMOHHOTO POEKTA, €CJIH MPEeANoaraeMblii 00beM uHBecTHLHH - 1 460 ThIC. P., B TOM
gucie B ocHoBHBIE (oHABI - 1 200 ThIic. p. MHBecTHIMOHHAs (a3a mpoeKTa - 2 Tofa, SKCIUTyaTallnoHHas (a3a pacCUMTHIBACTCS HCXOJS U3 CPOKA
TIOJIC3HOTO UCIIONIB30BaHMs 000pya0BaHHs. MoIIHOCTh IpHOOpeTaeMoro obopynosanus - 400 exuHUI IPOLYKIUH B roA. B mepBslii rox rogoBoi
o0beM npou3BoACTBa - 50 % OT NPOEKTHON MOIIHOCTH, BO BTOpO# 1 nocneaytoume - 100 %. Ilena rotoBoro uznenus 0e3 Hajora ¢ Ipoaax
HaJora Ha J00aBJICHHYIO CTOUMOCTS - 4,5 TBIC. P., CE0ECTOMMOCTh €AWHHUIIEI IPOAYKIHH (BKIIFOYAsi aMOPTH3AHOHHbBIE OTYHUCIECHHS) - 3,9 THIC. P.
Hopwma amopTu3anuu Ha o6opynoBanue - 10,2 %.

OLeHUTh, BBITOJIEH JIU IPOEKT, CPABHUB CYMMY JIOXOJIOB U MHBECTHIIMIA.
3anaua 2.4. ChopMHpOBaTh AEHEKHBIN MOTOK MO K)KAOMY U3 BapHAaHTOB, U BEIOPATh HaHOOJIee BBITOAHBII C TOUKH 3PEHUSI JOXOJHOCTH.

IMpennpuanMaTens obnagaeT cBOOOJHBIMU JCHEKHBIMH CpeAcTBaMH B cymMme 30 ThIC. p. H MOXET BIOXKHTb UX C LEIbIO HMOIYYCHHS
noxoza cpokoM Ha 1 rox. IIpeiaraiorcst Tpy BapuaHTa BIOKEHHS CPEJICTB!

1 BapuanT. /Ieno3uT ¢ MPOIEHTHOH cTaBKOU 24 % ro1OBBIX.

2 BapuaHT. Bxuan 1o BOCTpeOOBaHUS C XEMECSIHON KaluTaIH3aluel ¢ IPOLEHTHOI CTaBKO# 16 % romoBEIX.

3 BapuaHT. BamoTHbII 1eM03UT ¢ NpOLeHTHON cTaBKoi 5 % roxoeix. Kypc mpogaxu 1 $ B HacTosiiumit MoMeHT Bpemenu - 24 p. 70 k.,
HPOrHO3UpyeMbIii Kype mokynku 1 $ gepes 1 rog - 34 p. 60 k.
3apaua 2.5. ChpopMUpOBaTh AEHEKHBIN TOTOK U ONPEEIUTE €r0 HACTOSILYIO CTOUMOCTb.

[peanpusitue maHupyeT NpHOOpETEeHHE MPOMBILUIEHHBIX poOoToB 1o neHe 220 Toic. p. ¢ yuerom HJC 3a xaxnoro. Ilo pacueram
Ka)kIBIil poOOT 00ecIednT rofOBYI0 SKOHOMHIO 3aTpaT B pasmepe 80 Thic. p. Cpok MOJIE3HOTO HCIIONB30BaHuUS PoOOTOB - 5 sieT. Ilo oxoHYaHnH
9TOro Cpoka 000pyJOBaHHE MOXHO OyJeT IPoJaTh IO CTOMMOCTH JIoMa Ha cymMMy 10 TBIC. p. 3a Kaxkgoro podora TpaHCIOPTHPOBKA M MOHTaX
obopynoBanus oboayres npeanpustuio B 20 Thic. p. ¢ yuerom H/IC u npomnsarcs 1 mecsu. [lnanupyercst mpuodpectu 2 podoTa.

CraBKy JUCKOHTa HEOOXOANMO YCTAHOBHUTH HE HI)KE PEHTA0SIbHOCTH IIOCTOSTHHOTO KaIliTalIa PeJIPUSTHS C yI€TOM yPOBHS HH(IISIHN.
IIpennpusTue nMeeT aKIMOHEPHBII KanuTal B cymMe 30 THIC. p. H BBIIUIAUYMBAET €KETOJHO AUBHICH/BI B pa3Mepe
5 ThIC. p. JIOATOCPOUHBIIl 3a€MHBII KaUTaJl IPEAIPUATUS COCTABIIAET 5 THIC. P. U MIPUBJIEKAETCA 3a c4eT KpequToB 6aHka 1noj 10 % romoBbIx.
Wunexc nausmnn coctaBut 15 % B rog.

OueHnTs enecoo0pa3HoCTh IPUHATHS POCSKTA.
3apayva 2.6. CHopMHpOBaTH ICHEKHBIIT HOTOK H OLEHUTH MPUBICKATEIBHOCT HHBECTHLIHOHHOTO ITPOEKTA.

Tpeanpusitue npHOOPETaET TEXHOJOTMYECKYI JIMHHIO, cTouMocThio 180 Thic. p. 6e3 HJC. MuBectuimonHas ¢asza - 1 mecsu,
JKCIUTyaTanuoHHas dasa - 4 roxa. Mi3Hoc HaumCIsIeTes: IO Cr1oco0y yMEHBIIaeMOro OCTaTKa IIPU CTaHAAapPTHONH HOpMe aMopTH3auH 15 % romoBeIx
u kodddunnenre yckopenus 1,2. I1o okOHIaHHH IKCILTyaTalMOHHOW (a3bl 000pya0BaHiEe OyaeT peaar30BaHo 0 CTOMMOCTH 35 Thic. p. ['ogoBas
MOIIHOCTB 000pyaoBanus - 1200 wt. uzgenuii. [TaHupyeMsbIii CIIpoc 10 roam:

1-ii rox- 1000 miT.;

2-it oz - Ha 20 % BbIIe, YeM B TIEPBOM TOY;

3-it rox - Ha 40 % BbINIE, YEM 6 IIEPBOM TO1IY;

4-ii rox - Ha ypoBHe 1-To rofa.

TIporHosupyemas 1eHa ogHoro usnenus - 252 p. ¢ HAC.

CebecTonMOCTh €IMHUIIBI H3/IeINs B YaCTH TeKyIIUX 3atpat (6e3 amoprusamun) - 120 p. u1s mepBoro roza. IlnaHupyemslit pocT cebecTonMocTH
€XeroJHo Ha 8 %.

Hanor na npu6suis - 20 %.

HJC - 18 %.

PenrabensHOCTE COOCTBEHHOTO KanuTtana -15%.

WNupexc nnadasuun - 5 % B rox.

3apmaua 2.7. CtpaxoBas KOMIaHHS «A» TPoJaeT IOJHC CTPAaXOBaHMs Ha CPOK cTpaxoBaHus 20 JieT, M0 KOTOPOMY HEOOXOIMMO BEIIUIAYHBATE S
Hayaje Kax1oro roja 3 TeIc. pyoieil. [lo okoHYaHHY cpoKa CTpaxXxOBaHHs KOMIIAHHS He BBHIIIAYMBACT KAKOH-THOO CyMMBIL.

CrpaxoBast komnaHus «b» cTpaxyer Ha TOT )K€ CPOK KHM3HH C YIUIATO B Havane Kaxaoro roja 8,3 Teic. pyoueit. Eciu no 3aBepmenun 20
JIeT CTpaxoBaTelb o0paraeTcsi B KOMIIAHUIO, OH noirydaet 220 ThIC. pyoIrei.

OueHnTh HanboJee BEITOIHBII BAPHAHT CTPAXOBaHUIS.
3anauya 2.8. Kommepueckast opranuzanysi mpruoOpeTaeT HOBBIH KOMIBIOTEP M MPOrpaMMHOE obecriedeHue 3a 35 Thic. pyOuield, KoTopeie OyayT
HCIIONB30BAThCS TOJBKO B [EJSIX aBTOMATH3AIMM OyxranTepckoro ydera. [Ipy 3ToM IuiaHupyercs B TeUeHUe ONMFKAIIINX ISITH JIET HOJNYYUTh
9KOHOMHUIO 3aTpaT 110 BEJCHHIO OyXrajarepckoro ydera B pasmepe 10 Tbic. py0ieii B rox.

OneHuTh  LEIecoOOPa3sHOCTb  JaHHBIX — HHBECTUIHOHHBIX 3aTPAT, €CIIU CPEIHHE CTaBKH IO OAHKOBCKHUM JEMO3UTaM COCTaBILIOT
12 % romoBsIX.
3amaua 2.9. OreHuTh 11eN1eco00pa3HOCTh HHBECTHIIMOHHBIX 3aTparT 110 YCJIOBHIO 3a1a4H 2.8, eciy MpeJoaaraetcs OOHOBJICHHE C IIPOrPaMMHOTO
obecrieyeHust yepes iBa rofia ¥ 3T0 NOTPedyeT OMOIHUTENFHBIX HHBECTUIIMOHHBIX 3aTPaT B CyMMe 3 ThIC. pyOIIei.

3. METO/IbI OLIEHKH 3®®EKTUBHOCTH MHBECTHULIUI

Cpent METO/IOB THCKOHTHPOBAHHUS BBIICISIIOT:

— METOJ pacyeTa YHCTOr0 JUCKOHTHPOBAHHOTO IOXO0/a;

— METOJI pacyeTa HHIeKCa PeHTa0eIbHOCTH HHBECTHIHI,

— METOJI pacyeTa BHYTPEHHEH HOPMBI JOXOTHOCTH;

— METOJ pacyeTa cpoka OKyIaeMOCTH HHBECTUIINH Ha OCHOBAHHH AUCKOHTHPOBAHHOTO JICHEXKHOTO IIOTOKA.

1. Yucrplii uckonTHpOBaHHBI n0x01 (Y/1/1) — 3To mokaszarenb, OLIEHUBAIONIMKA TOXOIHOCTh MPOEKTa B a0COMOTHON BeauyuHe. OH
PacCUHUTHIBACTCS ITyTEM BBIYUTAHUS W3 CYMMBI MPOJANCKOHTHPOBAHHBIX TOXOAOB (TO €CTh JOXOJOB, MPUBEICHHBIX K HACTOSIIEMY MOMEHTY
BPEMEHHN) CYMMBI POJAUCKOHTUPOBAHHBIX HHBECTHIMH (TaK jke MPUBEACHHBIX K HAacTosIIeMy MoMeHTy BpemeHH) (11). Takum obpasom, moxon
MOJTYYarOT OYMIIEHHBIM OT CYMMBI BJIOXKCHHBIX CPEACTB (MHBECTHUIINIT) M TIPUBEACHHBIM K HACTOSIIIEMY MOMEHTY BPEMEHH.

(1)

T C T I/I
q — I __ ] .
as ; @+co)' m@a+cn'

i (3 Ci - noxox (IIPUTOK) i-T0 roa;

E j - MHBECTHLMH (OTTOKM) i-ro rosa;

i— ToJ CpOKa XKU3HU MHBECTULITMOHHOIO IMIPOCKTA;
T- CPOK KM3HHU MHBECTULIMOHHOI'O IIPOCKTA;



CI[ — CTaBKa NJUCKOHTA 110 HHBECTUIIUOHHOMY ITPOCKTY.

Omnepanus AUCKOHTUPOBAHHS IIO3BOJISET YYECTh BPEMEHHYIO CTOMMOCTb J€HEr M IPHBECTH JICHEXHBIH MOTOK K €AMHOMY MOMEHTY
BpeMeHU. B kauecTBe CTaBKM [UCKOHTa MOXKET BBICTYIATh HPOIEHTHAs CTaBKa IO AEMO3UTaM B OaHKe (B CTaOMIBHOH JKOHOMEKE), II€HA
MIPUBJICKAEMOr'0 KanuTania (Ipu HHBECTUPOBAHUU B COOCTBEHHOE IIPOU3BOCTBO), MUHUMAJIbHbIH JKeJIaeMblii yPOBEHb JOXOAHOCTH I10 MPOEKTY C
Y4EeTOM yPOBHS HHGUISIUKM M CTEIIEHU PHUCKA.

B kauecTBe IeHBI IPUBICKAEMOro KalUTalla BBICTYIIAIOT 3aTPaThl, CBS3AHHBIC C IPUBIICICHUEM OIPEAENICHHOr0 00beMa (pUHAHCOBBIX
PECYPCOB, 110 OTHOILEHHUIO K CTOMMOCTH 3THX pecypcoB. To ecThb lieHa MPHBIEKaeMOro KaluTala u3MepsieTcs B IPOLEHTaX.

PaccuntaHHBIH IOKa3aTelb YHCTOIO JUCKOHTUPOBAHHOIO JOXOJA CPABHHBAIOT C HyNeM. ECIH 4MCTBI IUCKOHTHPOBAaHHBIA JOXOX
Oonbore HyIs, TO NMPOEKT CUUTAETCs NPHOBUIBHBIM, €CIM YUCTBIH JIUCKOHTHPOBAHHBIM JOXOJ paBeH HYNIO, TO HPOEKT He NPUOBLICH, HE
yYOBITOYEH, €CIIM YUCTBIN JUCKOHTUPOBAHHBIHM JJ0XO0/] MEHBIIIE HYJIS, TO IPOEKT YOBITOUEH.

2. Nupexc pentabenbHoctn uuBecTHuuii (1IPY1) — 3T0 oTHOCHTENBHBI MOKa3aTeNb JOXOAHOCTH MHBECTHIMOHHOTO IpoekTa. OH
paccunThIBaercs 1o gpopmyie (12):

L C LI
= — _— (12)
i (L+Cno)’ ;‘ 1+cn

VHnexc peHTa0eNbHOCTH WHBECTHIMI CPaBHHUBACTCS C SOUHHIIEH, €ClIM MHIEKC PEeHTa0elIbHOCTH WHBECTHIMH OOJbIIE eIMHUIBI, TO
IPOEKT NPUOBbLIEH, €CIU HMHIECKC PEHTA0eIbHOCTH WMHBECTHLHU paBeH eJUHHIE, TO HPOEKT HU NpPUOBLIEH, HU YOBITOYEH, €CIM HHIEKC
PEHTa0SNBHOCTH HHBECTUIMIT MEHBIIE STHHHIIBI, TO IPOEKT YOBITOUECH.

3. BuyTpennsisi Hopma goxoanoctu (BHJI) — 910 Takas cTaBka AMCKOHTA, IPH KOTOPOH YHCTHIH NMPUBEACHHBIH 3(PEKT MO MPOEKTy
paBeH Hy:110. IHBIMU ClI0OBaMM BHYTPEHHSIS HOpMa JIOXOAHOCTH SIBJISIETCS pelieHueM ypaBHenust (13):

T T

Z Z =0, (13)

i~0 (1+ CI[) (1+ CI[)

re B KauecTBe MEPEMEHHON BEIMYHMHbI BBICTYIIACT CTABKA AUCKOHTA.

Penrenne Takoro ypaBHEHHs IMOJ CHITY TOJBKO KOMITBIOTEPHBIM TIporpamMMamM. B wactHoct B EXCel, miist pacuera BHyTpeHHEH HOPMBI
JIOXOJTHOCTH MPOEKTa UCTIONB3YIOT (yHKImoo BHIOX(), koTopast 1aeT OKOHYATEIbHbBIA pPe3yibTar.

OpHaKO BHYTPEHHIOIO HOPMY JIOXOAHOCTH MOKHO UCYHCIIUTh METOJIOM IOCJIEIOBATEIbHBIX UTEPALUH (MJIM METOJIOM 10100pa TaHHbBIX).
Jl1st aTOTO BBIOMPAIOT [1BA 3HAUECHHS CTaBKH JIUCKOHTA, TAKMM 00pa3oM, uTo6s! B mHTepBaie oT C/I1 mo C/12 , mokasaTellb YHCTOrO IIPUBEIECHHOTO
a¢dexra MeHsT coe 3HaueHHe ¢ (+) Ha (-). [lanee npumensioT Gpopmyay (14):

Y11 (C/J11)
YD (C/IL) — YT (CJ12)

BHJ = CZ1+ (CH2-CHD), a4

rae C/[1, C/]2 — npa 3HaYCHUs CTABKH AUCKOHTA, B HHTEPBAJIC MKy KOTOPBIMU YHCTBII IPUBEICHHBIN 2 (HEeKT MEHSIET 3HAK;

YII2(C/]1), YII3(C/2) — aucThlii IpUBEeACHHBIH 3()(QEKT IpH cTaBKe IUCKOHTA IIEPBOIT M IIPH CTaBKE AUCKOHTA BTOPOI.

BuyTpeHHss1 HOpMa JOXOAHOCTH IOKa3bIBaeT MAaKCUMAIBbHO JOMYCTHMBIH YPOBEHb PAaCXOJ0B, KOTOPbIE MOTYT ObITh ACCOLMHPOBAHBI C
TaHHBIM IpoekToM. [TomyueHHbIiH oKa3aTeNb CPaBHUBAIOT C JKEJIaeMbIM YPOBHEM J0XOJHOCTU U OLIEHUBAIOT, HCXOJ H3 3TOr0 L[eJIecO00pa3HOCTh
TIPUHATHUSA NIPOEKTA K PeaTi3aliy.

Ecnu npoexT ¢puHaHCUpYETCs 3a CUeT 3aeMHBIX CPEACTB, TO BHYTPEHHSS HOpMA JOXOJHOCTHU JOJDKHA MPEBBIIIATh CTABKY MO KPEIUTHBIM
pecypcaM, HHa4e IPOEKT OyAeT HEeBBITOZIEH.

MoanduuupoBannasi BHyTpennsisi Hopma goxoanoctu (MBH/I, MIRR) - paccunThiBaercs B ciiydae MpOEKTOB C HEOPJMHAPHBIMHI
MEHeXHBIMHU oTOKamu (Hampumep, -100, 100, 100, -100, 100) ucxos u3 ypasuenust (14):

Zn:IF-(1+ ry"

i OF __ i=0 14)
“Z1+1)  (1+MIRR)"

rae MIRR — monuduimpoBanHas BHyTpEHHSSI HOpMa JOXOZHOCTH;
OF; — OTTOK JIeHEeXHBIX CPECTB B i-0M mepuoe (110 abCOTIOTHON BEHIUHE);

IFi — MpHUTOK AEHEXHBIX CPEICTB B I-OM MEPHOJE;

[ — IeHa HCTOYHNKA (PUHAHCHPOBAHUSI JaHHOTO TPOCKTA;

N — MPOJIOIKATEIFHOCTD MPOEKTA.

4. Cpok 0OKymaeMOCTH HA OCHOBAHHH AHCKOHTHPOBAHHOIO NAEHEKHOI0 MOTOKA — JTO NEPHOJ] BPEMEHH, B TEUCHHE KOTOPOTO
WHBECTHIMHU OKYILT Ce0s ¢ y4eTOM BPEMEHHOW IIEHHOCTH JCHET.

Pacder cpoka OKyIaeMOCTH TPOBOIST HA OCHOBAHWH THCKOHTHPOBAHHOTO JEHEKHOTO MOTOKA, TO €CTh JCHEKHOTO MOTOKA, KayKIIBIi
9JIEMEHT KOTOPOT'0 IPHUBEJIEH K HACTOAIIEMY MOMEHTY BpeMeHH. [IpH 3TOM MCHONIb3YIOT KyMYJISITUBHBIN METOX pacyera.

3ananue no pazaeuy 3

3agaua 3.1. ChopMHUpoOBaTh NEHEKHBIH IOTOK U OLECHUTh 3(P(EKTUBHOCTH MHBECTHIMH, UCIONB3Ys MPOCTBIC METOJbI OLCHKN MHBECTULUH M
METOZBI JUCKOHTUPOBAHHSL.

ToproBoe npeanpHATHE MOXKET B3STh B apeHIy TOProBoe MoMeleHne o0mmei miomapo 200 KBaJpaTHBIX METPOB. ApeH/IHas IiaTta 3a
nomerenre coctaBut 1000 p. 3a oMH KBaJpaTHBIA METp 3a rojl. ApeHAHas IuIaTa Mo YCJIOBHIO apeHIHOTO JOroBOpa JOJDKHA ObITh BBITIAYCHA
ABaHCOBBIM IIJTATE)KOM 32 BECh IIEPHOA O Hadasa CpoKa apeH bl JloroBop apeH/AbI 3aK/II0YCH Ha 5 JieT.

ApeHza MOMEIeH s TO3BOJIUT TOPrOBOMY MPEANPHATHIO YBEINYHTh PEaIM30BaHHYIO TOProByI0 HaleHKy Ha 3000 ThIC. p. B IIEPBBIH rof.
IIpu 3TOoM MoTpedyeTcs JONONHUTEIBEHOE TIPUBJICUCHUE 00OPOTHBIX cpeAcTB B cymme 3600 Thic. p. B mocnenyronye rosl miiaHupyeTcs HenHoe
YBEIMYCHHUE PEATM30BAHHOI TOPrOBOM HALICHKH HA CYMMY ITOJYYCHHON B NMPEIBIAYIUHHA IO YMCTOH mprObLTH. JlJIsl 4eTBEpPTOro U ISTOro rofa
HEoOXOIMMO TIPUMEHHTD HOHIKaKOIMi kodduumeHt B pazmepe 0,8 1 0,6 COOTBETCTBEHHO U yueTa BIUSHUS (akTopa HEONpPEICICHHOCTH 1
COOTBETCTBEHHO PHCKa.



B xauecTBe HHBECTHIUH (HA apeHAHYIO IUIATY H yBEIMYEHUE OOOPOTHBIX CPEACTB) IUIAHUPYETCS IPUBIICYb 3a6MHBII KanmuTan mof 25 %
TO/IOBBIX.

W3 neprxku obpamieHus (3a HCKIIOYEHHE IPOLEHTOB 3a KPEAUT) 32 MECAI] Ha IPENPUSTHU COcTaBILIOT 20 % OT peal30BaHHOI TOPTroBOH
HAIlCHKH B MIEPBEIH IOJ, a B IOCIEAYIOIIUE TOABI IITAHUPYETCS LIEMHOE yBEIMIEHHEe UX CYMMBI Ha 15 % exKerogHo.

PenTabenpHocTh coOcTBeHHOrO KanuTana - 20 %. BeipaboTaTh  pekoMeHIalMM 1O  YCIOBHAM  pealu3aliid MHBECTULIHOHHOIO
IIPOEKTa.
3apaua 3.2. ChopMupoBaTh JCHEKHBIH OTOK M OLEHHUTH d(P(EKTHBHOCTh MHBECTHUIMH, HCIIONB3YS MPOCTHIE METOIbI OLCHKH WHBECTHIUH H
METO/Ibl JUCKOHTHPOBAHHUSI.

Kommepueckast opraHu3anis IIaHUPYET OCYIIECTBUTH MOAEPHU3ALMIO 00OPYTOBaHUS, IIPU 3TOM 00BEM HHBECTHIMOHHBIX 3aTpaT
onenuBaercs B 320 TeIC. pyOieil. B TeueHme IpeacTOsIMUX CEMH JIET B pe3yIbTaTe JaHHBIX MEPONPHUITHI 0XKUIACTCS ITOTYYHTh JCHEKHBIH IPUTOK
B pa3mepe 40 Teic. pyOuieil. B koHIle mATOro rosa Ha NPOBEACHUE KAMHUTAIBHOIO PEMOHTA 000PYIOBAHUS IIOHAJO0UTCS
38 Teic. pyOuieii. JIMKBUIAMOHHAS CTOMMOCTh 000PYZOBaHUS B KOHIIE ceAbMOro roaa coctaBut 200 Teic. py0. CTaBKy JMCKOHTAa YCTAHOBUT Ha
yposhe 10 % B roa.
3apaua 3.3. ChopmupoBaTh JEHEKHbIH TOTOK U OLEHUTH d(P(HEKTUBHOCT MHBECTHLMH, HCIIOIb3Ys MPOCThIE METOABI OLEHKH WHBECTHLMI U
METO/IbI JUCKOHTHPOBAHHUSL.

He¢1sHast koMIaHUs paccMaTpHBaeT BOIPOC NPHOOPETEHHST HOBOTO He(TSHOIO Hacoca, U 4ero  IPEAIONaraeTcsl MOJTyIUTh KPEAUT
nox 20 % B rox cpokoM Ha 2 rozpa. Cpok  I0JI€3HOTO UCIIOJIb30BaHUs Hacoca - 3 roja.

INepBoHauanbHBIE HHBECTHIMHN Ha IproOpeTeHne Hacoca cocTaBsT 1600 toic. pyd. ¢ HIC, pacxoasl o ocTaBKe H MOHTAXY -

200 TteIC. py6. 6e3 HJIC. Exeronnsie pacxonsl Ha 00CIyKHBaHUE Hacoca cocTaBaT 1 420 TeIc. py0. 6e3 OIuIaThl IPOLIEHTOB 32 KPEAUT.

IIpuobperenne Hacoca MO3BOJIUT AOMOIHUTEIBHO U3BJICKATH
12 thic. ToHH HedTH exeronHo. Llena peanuzamu veptu - 250 pyo.
3a 1 Tonny 6e3 HJIC.

OmueHuTh BO3MOXKHOCTh CBOEBPEMEHHOI'0 BO3BpATa KPeIUTa.
3apaua 3.4. ChopMupoBaTh JCHEKHBIH ITOTOK M OLEHHUTH 3()(EKTHBHOCTh MHBECTHIHMH, UCIIONB3YS NMPOCThIE METOABI OLEHKH WHBECTHIMH H
METO/Ibl JUCKOHTHPOBAHHSL.

Ha mmomanu B 10 ra BeipamuBaercst kaptodenb. CpenHsis MHOTONETHSS ypoxkaiHocTh coctaBisieT 20 ToHH ¢ 1 ra. Llena peanuzanun
npoxykiuu 1500 py6ieii 3a 1 ToHHY.

EsxerojiHbIe 3aTpaThl Ha BCHALIKY, BHECCHUE yI0OPEHHIA, TOCA/IKy, YX0/ 3a oceBamu coctabiisitor 2000 pyoiieit Ha 1 ra.

VIHBeCTHIIMOHHBIN NIPOEKT HperonaraeT yBelIudeHue YporkaitHOCTH Ha 5 % €KEeroJHO B TeUEHHE MEPBBIX TPEX JIET 3a CUeT NPOBEICHUs
MEPONPUATHI N0 YIy4lICHHIO 3eMeb. MHBecTHIy B poekT cocTaBaT 15000 py6uneii. Cpencrsa NpUBIIEKAaOTCS 3a cU4eT (PUHAHCUPOBAHMS U3
oromkera. Ilpennonaraemeiii ypoBeHb uH(sun - 10 % B rox.
3agava 3.5. ChopMupoBaTh JEHEKHBIH MOTOK U OLEHUTH 3D(PEKTHBHOCTh WHBECTHIMI, UCHOIb3YsS MPOCTBIC METOABI OLECHKH WHBECTHLHI U
METO/IbI JUCKOHTHPOBAHHMS. J[eHSKHBIIT OTOK NpeAcTaBieH B Tabmune 3.1.

Ta6umna 3.1 — JIeHe)KHbIi TOTOK HHBECTUIIMOHHOTO MPOSKTA

Ilepuon JIeHeXHBIN MOTOK
0 -1200
1 -1500
2 2000
3 -1500
4 3000

CtaBKy IHCKOHTa IPHHSTH Ha YpoBHE 25 %.
PenrabensHocTh cobcTBeHHOTO Kanutana 20 %.
Ilena npusiexaemoro kanutana - 15 %.
3agava 3.6. PaccuuTaTh LieHy NMpPUBIEKAEMOTo KaluTala, €clId OOLIECTBO C OrPaHUYEHHOW OTBETCTBEHHOCTHIO MMEET YCTAaBHBIM KamluTal B
pasmepe 80 000 pyO.

Ha Havano aHalu3HpyeMoro roia HepacHpeeleHHas IPHObUTh IPONUIbIX JieT cocTaBisuia 10 000 py6. 3a Tekymwmii roj npeanpusTue
3apaborano 36 000 HepacnpeeneHHOH IPUObLIN, U3 KOTOPOI! IIIAHUPYEeTCsl BBIILIATa AUBUACHIOB yUIpeaAuTensiM B pasmepe 30 %.

Opranu3arnys IIaHUPYeT NpUBJIeUeHne kpeanta banka B pasmepe 50 000 py6. mox 20 % romossix. Hasor Ha npu6suis - 20 %.
3amaua 3.7. Paccunrtarh IeHy NpPHBIICKaeMOro KalMTaja, €CJIM OpTaHM3alus IUIAHHPYeT HCIIOIb30BaTh HAKOIUICHHBIE aMOPTH3AIMOHHBIE
OTYHCIICHUS B CyMMe 2 MIH. pyOieil, a Takxe Cpe[CcTBa, IPHBICUCHHBIE 3a CUET pa3MemeHus oonuranuil. CTOMMOCTh HPHBIIEKAEMOrO 33 CUET
obnuranuii kanuraia cocrapisier 5 500 Thic. pyOineid, 3aTpaThl CBI3aHHBIE C IMUCCHEH M pa3MelieHneM KanuTana coctaBuiu 200 Thic. pyOIei,
npeJuIaraeMblil IPOIIEHT JOX0/a MO OOJIHTrausIM cocTaBisieT 15 % ronossix. Cpok 0OIUranioHHOTro 3aiiMa COCTaBIIseT 2 rojia.

4.0LIEHKA KOHKYPHPYIOIINX UHBECTULIUIA

JInst cpaBHEHUSI KOHKYPHPYIOIIUX IPOEKTOB, U3 KOTOPHIX HEOOXOAUMO OTOOPATh JUIIb OJWH HCIONB3YIOT CpaBHEHHE IOKa3aTeneil
3¢ (GEKTUBHOCTH HHBECTHIIHH 110 KKIOMY NIPOEKTY APYT ¢ ApYroM. IIpu 3TOM nmpearnoyTeHie OTAAI0T IPOEKTY, Y KOTOPOro MOKa3aTeN! BhIIIE.

Jlns BbIOOpa OMHOTO M3 HMPOEKTOB HCIONB3YIOT MeToJ pacuera Touku ®Dumepa. Touka dumepa — 3To Takas CTaBKa JUCKOHTA, MPU
KOTODPOH YHCThIE AUCKOHTHPOBAHHBIE JOXOABI IBYX IIPOEKTOB PaBHBI. J{JIsl MOCTPOEHUS 3TOH TOUKH HCIOIB3YIOT rpaduaeckuil MeTox (puc. 2).

ITpu 5TOM CTPOAT rpauK¥ 3aBUCUMOCTH YHCTOTO AUCKOHTHPOBAHHOTO J0XOJA OT CTaBKH JUCKOHTA IO KaXIOMY NMPOEKTy (JIMHHUSA A U
munaus b), B ToUKe UX IepecedeH s 3HaUYeHHe YUCTOT0 JUCKOHTHPOBAHHOTO JOXO0/A IO IBYM IIPOEKTaM PaBHEL 13 3TOH TOUYKHU OIyCKAIOTCS HAa OCh
CTaBKH JUCKOHTA, TZIe U MONy4aloT 3HaueHHe Touky Pumepa.

YA, p. A

20 CH, %

JIUCKOHTA 0 % (4MCTBI NUCKOHTHUPOBAHHBIN N0XOJ MPOEKTa A
% BBITOHEE CTAaHOBHUTCS NMPOEKT b (YHCTHINM AMCKOHTHPOBAHHBII

B napHOM cityuae, mpoekT A BbIropHee npoekta b mpu cra
Oonbmre, yem| mpoekta b), a  mpu craBke  OHMCKOHTa Goiee
noxox npoekta b Gonbire, yem npoekTa A).




JIns cpaBHEHHUS MPOEKTOB, KOTOPBIE HE MPUHOCAT I0X0Ja, HO HEOOXOJMMBI JUIl OpTaHU3aluy (MHBECTHLMH B COLHAJBbHO-KYJIbTYPHBIC
MEpOIPUSITHS, B HHPPACTPYKTYPY OpraHHM3allMH), CYLIECTBYIOT METOABI 3aTPaTHOM 3(P(EKTUBHOCTH, TO €CTh HPOCKTHl BHIOMPAIOT HE MO
MaKCHMyMY JJOXOJIOB, a TI0 MUHUMYMY 3aTpar.

OpmHUM U3 METOJIOB 3aTpaTHOU 3()(EKTUBHOCTH SBJISETCS  PACUET I0Ka3aTelis IKBUBAJIEHTHBIX TO0BbIX pacxoaoB (OI'P) o popmyine

(15):

-1
DIP=U/Y, (15)

S a+cm'

rae 4 — MHBECTULINH B TEUCHUE BCErO CPOKA JKH3HH IIPOCKTA;
| — TOJI CpOKa YKU3HU HWHBECTHUIIHOHHOTO MIPOEKTA;
T — cpOK XHM3HU HHBECTHUIIMOHHOTO MPOEKTA;
CJ] — craBka AMCKOHTA.

TOT MPOEKT, TT0 KOTOPOMY CyMMa 3KBHBAICHTHBIX TOJOBBIX PACXOJI0B OY/IET MEHBIIIE, CYUTAETCSI 0OJIEE BHITOTHBIM.

Kpome Toro, B IIpakTHKe KCIIOJIB3YETCs II0Ka3aTellb 3aTPaT NpUBeIeHHBIX (31p) pacuer KOTOPOro MOXKHO OTHECTH K paspsiy MPOCTHIX
METO0B. DTOT [OKA3aTeNb PACCIUTHIBACTCS 1O
dbopmyie (16):

HOpM °

rae 3

i TEKYIIUE 3aTPAThI 110 IIPOCKTY B CPEIHEM 3a OAMH IO,

KI - KalTMTAJIbHBIC BJIOKCHUA 10 IIPOCKTY (HepBOHa‘IaJ’IBHBIe I/IHBSCTI/[LII/II/I);

Hopy ~ HOPMATHBHBIH K02 PUINEHT SKOHOMUYECKOH 3(PHEKTUBHOCTH KallUTAIBHBIX BIOXKEHHIL.
HopmatuBHbIil KOI((UIMEHT yCTaHABIMBACTCS B 3aBHCHMOCTH OT CPOKA JKH3HM HMHBECTHLHOHHOTO IMPOEKTA, OT JKEIaeMOro WIIH
HOPMAaTHBHOTO CPOKAa OKYIAaeMOCTU MHBECTHIHM, U ITOKA3bIBAET, CKOJIBKO (B MPOLEHTAX) KAUTAIbHBIX BIOXKECHUH HODKHO OKYNAThCS 33 OAUH
rozl. DTOT IoKa3arTelb JODKEH OBITh B3aUMHO 0OpaTHEIM HOPMAaTHBHOMY CPOKY OKYIaeMOCTH.
Tot npoexT, 3aTpaTsl NPUBEICHHbIE 10 KOTOPOMY MEHbIIIE U OyIeT ABIATHCA O0ee BHITOAHBIM.
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3anaua 4.1. IIpeanpuaTuio HEO6XOMMO BO3BECTU HOBYIO KOTENIbHYIO JUI OTOIJIEHHs TIOCTPOEHHOTO KMJIOr0 MHKpopaiona. Jlns sTux neneit
BO3MOXKHO HCIOJIb30BAHKME TPEX BHMJOB TOILUIMBA: yITId, ra3a, MasyTa. IIpoBeieHHbIN 3aBOACKMMH CIENHAINCTAMH PACYET MO3BOIUI HOCTPOUTH
JICHEKHBIH MTOTOK IO Ka)KI0My BapHaHTy (Tabnuia 4.1), Ha OCHOBaHHM KOTOPBIX HEOOXOMMO BBIOPATh HANOOJIEE BHITOTHBIH BH/| TOIINBA C TOUKH
3pEHus JTOXOJHOCTH MPOEKTA.

Ta6imra 4.1 - JleHexKHbIe MOTOKH COTTIACHO BHJTY MCIIONIb3yeMOr'0 TOIINBA

JleHexHbIi TOTOK, THIC. P.
Buy rormBa 0 1 2 3 4
VYroib -1000 750 500 - -
Ta3 -1000 350 350 350 350
MA3YT -500 180 180 180 180

Jli1s penenns NCIoIb30BaTh METOBI IMCKOHTHPOBAHMS, IPHEMBI YdeTa pa3indiii B CPOKaX KM3HN HHBECTHIIMOHHBIX IPOEKTOB, @ TAKKE
MocTpoeHue Touku duriepa.
3agaua 4.2. [IpoaHann3upoBaTh 11eNIeCO0OPA3HOCTH BEIOOPA HHBECTUIIHOHHOTO TIOPTdeNs, eciim NpoekThl b i B sBIseTcs KOHKYpHUpPYIOMUMH, a
HpOeKT A He3aBUCHMBIM. J[eHeXHbBIC MOTOKH IO NPOEKTaM IpeAcTaBieHbl B Tabmune 4.2. IlpeampusaTue MOXeT MHBECTHPOBATH CPEICTBA
OJIHOBPEMEHHO B JiBa IIpoekTa. llena nctounnkoB nHBecTHpOBaHHS 10 Y.
Tabmuua 4.2 - JleHexHbIe TOTOKU COTTIACHO HHBECTUIMOHHBIM ITPOSKTaM

IIpoexTsl JIeHEeXHBIH MOTOK, THIC. P.
0 1 2
A -50 100 200
b -50 20 120
B -50 90 15

Vcrone3yst METOIbI JUCKOHTUPOBAHHS OLECHHUTH INPUBICKATENBHOCTh KaXKIOrO MPOEKTa B OTACIBHOCTH M IPUBJIEKATENHHOCTH
MHBECTHIMOHHOTO MOPT(EIst U3 Mapbl IPOSKTOB.
3agaya 4.3. [Ipeanpusatie MoXKeT HHBECTUPOBATh CBOOOHBIE JICHEKHBIE CPEJICTBA C IENBIO TTONYYECHHS JO0XO0/a B CyMMe
700 ThIc. py6. Meercst aBa BapraHTa BIOXKEHUS CPEICTB, BEIOPATh HaHOOJIEe JOXOTHBII.

Bapuant 1. CTpoHTENbCTBO KOTTEMKA C IOCIHCAYIOLICH caadeil B apeHAy. VIHBECTHIMM OCBAaMBAIOTCS ClCAyROImM obpaszom. Jlms
OpraHW3allMM CTPOMTENBCTBA NPEINPUATUIO HeoOXoauMo omratuth 100 ThiC. pyb. B HyJeBOW HEpHOJ, B MEPBBIH IOJ HA CTPOUTEIBCTBO
HeoOxomuMo HanpaBuTh 120 ThIc. py6., a Bo BTopoii - 480 ThIC. py0d. CpoK SKCIUTyaTallui KOTTEKA YCTAHOBUTH HEBO3MOXKHO.
Jloxozb! IO IPOEKTY OYIyT CKIIAABIBATHCS U3 apeHAHOM IIaThl, KoTopas cocTaBUT 200 ThIC. py0. B roa. 3aTpaTsl IO 0OCIY>KHBAaHUIO COCTaBAT 20
ThIC. py0. B roa. CtaBka Hajora Ha mpuobUIb - 24 %.
IIpoueHTHas craBka 1o aeno3uram B 6aHke - 16 % B rox.

Bapuanr 2. [Tokynka 060pynoBaHusi, M0 KOTOPOH MOXKHO MPEACTABUTH CICAYIOLIMI TCHEKHBINA MOTOK:

-700
1 500
2 400
3 300
4 200

3apaua 4.4. AIMUHUCTpaIMs ropoja IIAHUPYeT CTPOUTENIHCTBO KyIbTYPHO-03I0POBHTENBHOIO IeHTpa. MiMeeTcs ABa mpoeKTa.



BeiOpats Hanboee BHITOIHBII, HCIIONB3YST METObI 3aTPaTHOH 3(P(HEKTUBHOCTH, €CIIM KaXKIBIH M3 MPOCKTOB PEaan3yeT IOCTABICHHbIC
LICITH.

Ipoexr 1. IlepBonauansubie mHBecTHIMK - 1000 ThIC. py0., eXeromHele Tekymue 3arpartel  cocrtaBar 200 TeIC.  pYO.
Cpoxk
- 9KCIUTyaTauu - 6 Jer.

Ipoexr 2. [TepBoHavansHble HHBeCTUIUH - 1200 THIC. py0., €KeroJHbIe TeKyIHe 3aTpaThl cocTaBsT 180 Thic. py6. Cpok sKCcIuTyaTanuu - 7
JeT.
3anauva 4.5. Biazgernen aBToMOOWIISI HIMEET BO3ZMOXKHOCTB MPOAaTh ero 3a 80 ThIC. py0. MK OTAATh B KAITUTAIbHBIA PEMOHT, KOTOPbIHA 0060iiaercs B
30 ThIC. py0. M MO3BOIMT IKCILTYaTHPOBATH MAIIHHY elle 5 JIeT (IT0CIe 9ero ee MpoaaTh OyaeT HEBO3MOXKHO - TUKBUIAMOHHAS CTOUMOCTE pPaBHA
HYJIIO).

Ecnu Bragenen aBTOMOOWIIS POAACT MALIMHY, TO HOBYIO OH CMOXeET mpobpecTd 3a 140 Thic. py0d. U OHA MPOCIYKHUT 0€3 Cephe3HOro
pemonTa 10 Jet (mocie 4ero ee npoJaTh OyAeT HEBO3MOXKHO).

OueHuTh HanboJee BHITOAHBII BAPUAHT AJIS BIAJENIbIIa aBTOMOOWIIS, HCIIONbB3YS METOABI 3aTPaTHOH d((PEeKTUBHOCTH.

5.OHEHKA NIPOEKTOB 3AMEIIEHUA U JIM3UHT A

Oco0BIM KJIACCOM HHBECTUIMOHHBIX IIPOEKTOB SIBIISIOTCS IPOEKTHI 3aMEHBl YK€ JKCILTyaTHPYeMBIX aKTHBOB Ha HOBEIE. IIpu 3TOoM
BBIICIISIIOT JIBa BUJIA 3aMEHBI:
1) 3ameHa Ha OoJiee porpeccuBHOE 000PYI0BaHUE;
2) 3aMeHa Ha aHAJIOTHYHOE 000PYIOBaHNEe BBUY (pU3MIECKOTO H3HOCA.

1 BHA 3aMeHBI — I03BOJIIET IPEANPUATHIO THOO0 YBEINIUTH BIYCK NPOIYKIUH, TUOO YIIyqIINTH KA4€CTBO BHITYCKAaEMOH IPOIYKINH,
00 CHU3UTH M3JIEPIKKH.

B mobom ciygae npennpusTHe HaYMHAET MOMydYaTh TONOJTHUTEIEHYIO IIPHOBLIE, IOITOMY, aHAIU3HPYS IIPOEKT 3aMEHBI, HEOOXOAUMO
CO371aTh TaKOH JEHEKHBII IIOTOK, B KOTOPOM B KaueCTBE IMPUTOKOB BEICTYIIAIOT IPHPOCT YUCTOH MPUOBIIN U IPHPOCT aMOPTHU3ALHHL.

2 BUJI 3aMeHbI — Ha NIPAKTHKE YaCTO BOSHUKAIOT CUTYALMH, KOTa 000pyI0BaHHE 3aMEHSIOT Ha aHAaJIOTUYHOE.

Tlo mepe u3HamMBaHUS 00OPYIOBAaHHE TEPSET CBOIO IOTPEOHTENBCKYIO CTOMMOCTH. ClleOBaTENbHO, CHIDKAETCS BBIPYyYKa OT €ro
peanm3anuy. B Toxe BpeMst IPOUCXOIUT POCT 3aTPaT, CBA3aHHBIX C SKCILTyaTaluei 000pyIoBaHUs U C IPOBEACHUEM PEMOHTHBIX Pa0oT, II09TOMY
JIOXO/IbI OT 3aMEHBI B pPa3HbIC HEPHO/bI BPEMEHH OYIyT OTIMYATHCS, K MOXKHO BBIOPATH TOT NIEPHUOJL, B KOTOPOM OHU HAUBBICIIIHE.
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3apaua 5.1. [Ipennpustie paccMaTpuBaeT — LeIeCOOOPa3HOCTH 3aMEHbI e CTBYIOIEro 000pyI0BaHHs, IPHOOPETEHHOTO €10 J{Ba rojia Ha3az
3a 170 ThIc. py0. M pacCUMTAHHOTO Ha SKCILTyaTallUIO B TeUEHHE IATH JieT. CTOMMOCTB peali3aliiyl B TEKYIINI MOMEHT cocTaBHT 70 ThIC. pyOiei.
Hogoe 6onee npousBoauTenbHOe 000pyRoBaHNE MOKHO puoOpectu 32 140 Toic. py0. Cpok ero sKcrulyatanuu - 6 JeT.

BHenpenue HOBOro 000pyIOBaHUS ITO3BOJUT YBEIUYUTH OOBEM BBIPYYKH OT pealn3aliy Npoxykiuu Ha 160 Teic. py0d. B rox npu
TOM XK€ YPOBHE PEeHTA0eNIBHOCTH Npoaykuun - 30 %. OctaTo4qHas CTONMOCTH 000pYHOBaHMS K KOHITY IIecToro roga coctaBuT 20 ThIC. py0. st
HOKYTIKH HOBOTO 000pYIOBaHUs IpeAnpusaTue Oeper kpeauT B cymme 100 TeIc. py6. mom 15 % B roa. OcrambHble CpeAcTBa
(UHAHCHPYIOTCS 33 CYeT YWCTOM TpHOBUIM  IpeanpusiTHs  (LeHa COOCTBEHHOTro Kamurana npeanpustis - 20 %0).

OmeHnTS 1enecoo0pasHoCTh 3aMEHBl  000PYIOBAaHHS, HCHIONIB3YST METOIbI TUCKOHTHPOBAHHSL.
3agava 5.2. ChopMUpOBaTh NEHEKHBIH MOTOK U OLEHUTH 3D(PEKTHBHOCTh WHBECTHIM, UCHOIB3Ys MPOCTBIC METOABI OLEHKH WHBECTHIHI U
METOMBI TUCKOHTHPOBAHHS.

ITocne OBYX JIeT HCIIONB30BAaHMS HOBOH MAIIMHEI B ITOJTyaBTOMAaTH3WPOBAaHHOM IIPOIECCe KOMITAaHWS OOHApyXWia, 4TO Ha PHIHKE
nosiBUnack Oonee MPOM3BOJUTENbHAS M OBICTpOACHCTBYIOMAs MOAEIb, KOTOpas He TOIbKO MO3BOJISET YBEIUYHTh KOIHYECTBO IPOU3BOAUMON
TIPOIYKIUH, HO M CHU3UTH 3aTPAThl Ha € IPOU3BOJCTBO.

Crapas MallFHa HMerna epBoHavYaIbHyI0 cronMocTb 32000 $, o Heit 1oymkHA HAUHCIATHCS AaMOPTU3ALHS JTHHEHHBIM METOIOM B TEUECHHE
10 ner. ITo mpoIecTBUM 3TOTO TepHoIa OHa OyIeT mpeBpalleHa B JIOM. PIHOYHAS CTOMMOCTD 9TOW MAIIMHBI B TAHHBIH MOMEHT coctaisiet 15000
$, uMeercst mokymaresb, TOTOBBI €€ KYITUTh.

ViydrenHast Mojiens ctouT 55500 $, OHa MOXET HCIIOJIB30BaThCS B TeYEHUE 8§ JIET, ITOCIE Yero ee CTOMMOCTh B BHJIE CTOMMOCTH JIOMa
cocrasut 1500 $.

Texymuii ypoBeHb NPOU3BOAUTENLHOCTH CTapoi MamuHbl coctapisger 200000 exmsun nmpomykiuu B roj. Mcmoms3oBaHue HOBOM
MaIlIUHBl MOXKET MOBBICHTH 3TOT YPOBEHb Ha 25 %. Y MeHemKepoB IO NMpPOJaKe HE BHI3BIBACT COMHEHHUS BO3MOXKHOCTb NMPOJAXKU TaKOro
KOJIMYECTBA JOMOIHUTEILHO IPOU3BEICHHON MIPOIYKIIUH.

IMpu npou3BoACTBE MPOAYKIMK HA CTAPOI MAIIMHE 3aTPaThl HA €AUHUITY IPOJYKIUH XapaKTepPU30BAINCh CIECAYIOMIMH JaHHBIMU:

12 uenros - omiara Tpyna;

50 IIEHTOB - CTOMMOCTH CBIPbS H MATEPHAIIOB;

24 1eHTa - pacIpeACNCHHBIE HAKJIAAHBIE PACXO.bl (IOCTOSHHBIC PACXOIbI).

Ilpy  WCHONB30BaHWM  HOBOW  MAIIMHBl  AHAJOTMYHBIE 3aTPATHl COCTABAT:

8 LIEHTOB - OIIaTa Tpya;

47 1eHTOB - CTOMMOCTb CBHIPbSl M MaTepHayioB. O0mas cymMMa HaKJIaJHBIX PACXOAOB, KOTOPHIC SBIIOTCS MOCTOSHHBIMU 3aTpaTaMH,
OCTaHETCs! MPEKHEM.

IpousBeneHHast MPOAYKIHs OyAeT MpoAaHa mo HopMmanbHOH IeHe 0,95 $ 3a eAMHHIlY NPOAYKLUHHM, TOMOIHUTEIBHBIC 3aTPAThl 110
pean3alyi U IPOIBIDKEHHIO TOBapoB cocTtassat 6500 $ B rox.

CraBka Hajiora Ha mpuObUTH cocTaisieT 20%, KoMIaHus 00bIYHO 3apadaTeiBaeT 15 % 4ncToif NpuObLIN Ha CBOM HHBECTHIIHH.

OueHuTs 1enecoo0pa3HoCTh 3aMEHBI CTapOi MAIIMHEI HA HOBYIO IPOCTBIMU METOIaMHU U METOaMH JUCKOHTHPOBAHUS.
3agaya 5.3. BpiOpath MOMEHT ISl 3aMeHBl OOOPYIOBaHHS Ha AHAJIOTMYHOE, €CIM MMEIOTCS Cleqylolue naHHble (Tabnmuma 5.1), meHa
npuBIIeKaeMoro kanurana - 20 %.

Tab6muma 5.1 - Mcxoausle JaHHBIC 718 3aa49ud 5.3

ITepron BpemenH, PbIHOYHAS CTOMMOCTB ITpuOsLIB OT JlononHuTENbHBIC
TOJIBI 06opynoBaHuUs, ThIC. peann3aym 9KCILTyaTallHOHHBIE
pyo. IPORYKIHH, TEIC. PyO. 3aTparthl, THIC. 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 miaHupyeT nprodpeTeHne 000pynoBaHus cTouMocThio 200 ThIC. pyO. H CPOKOM HOIE3HOTO HUCIONIB30BAHHS 5 JIeT.

TogoBast BeIpyuka oT peanmsauuu npoxykuuu mo nenam 6e3 HIC cocraBut 300 Thic. py6. I'omoBas cebecToMMOCTh BBITyCKaeMOU
IPORYKIMH (BKJIFOYAst aMOPTU3aLHio) - 220 TeIC. pyo.

JIu3uHroBas KOMIAHUS IpeuIaraeT Takoe 00OpyLOBaHUE B JOJITOCPOYHYIO apeH/y C IPaBOM BBIKYIA C €XEKBapTaIbHBIMU IIIaTeXKaMU
apeH/IHO# IIaThl B pasmepe 12 Toic. pyo.

Ilena npusnexaemoro kanutana - 10 % rogoBbIxX.

Heo0xoxuMo OIpenenuTh, 4TO BEITOIHEE: ITOKYIIKa 000pYIOBAaHUS WIIH JIU3HUHT. JIN3HHT HEOOXOAUMO PACCMOTPETh 110 ABYM CXEMaM: 0
CXeMe OTPaKCHHs JIM3MHIOBOrO MMYyIIECTBA Ha OalaHCe JIM3MHIOAATENsA, II0 CXEME OTPaKeHMs JIM3MHIOBOIO HMYIIECTBa Ha OajaHce
JIM3UHTOIIOTyYaTersl.

6. YUET ®AKTOPA HHOJISIIUNU
[P OHEHKE HHBECTHIIMOHHOI'O ITPOEKTA
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3agaua 6.1 PaccunrtaTh MHICKC MOKYIATEIbHOW CIIOCOOHOCTH JICHEr 3a JIBa MPEALISCTBYIOLIMX IO, €CJIM MHACKC LIEH M0 MOTPEOHTEILCKUM
TOBapaM 3a IocieqHue Ba rojga coctaBuil 127 % u 132 % coOoTBETCTBEHHO.
3agaya 6.2. OUCHUTH PEATBHYI0) CTOMMOCTH IOJYYEHHBIX JIOXOJIOB, €CJIM COTJIACHO MHBECTUIIMOHHOMY INPOEKTY BIOXEHHS COCTaBAT 50 ThIC.
pyOei, Ha HUX OyayT HAYHUCIICHBI IPOLCHTHI C KalMTAIN3alMel eKeroHO 1o cTtaBke 24 % roIoBbIX 3a YeThIpe roja.

IIporuo3upyemslii ypoBeHb HHOIISLUM IO FOAaM:

12%
16%
25%
16%
3agaya 6.3. Paccuutath peasibHyI0 NPOLEHTHYIO CTAaBKY 110 YCIOBHIO 3a1a4u 6.2.
3amaua 6.4. YCTaHOBHUTH CTaBKY JUCKOHTA JUIS NPOEKTA, €CJIM JKeNaeMBIil YPOBEHb NOXOAHOCTH II0 NMpoekTy cocraBisieT 20 % roloBBIX, a
HPOTHO3MPYEMBIH YPOBEHb HHGIISIUK cOCTaBHII 15 % B rof.
3agaya 6.5. MecsiyHas cTaBKa MH(ILMU B IIEPBOM IOy pealH3allid MHBECTULHOHHOIO NPOEKTa COCTaBisieT 3 %, CpelHEroJoBble CTaBKU
MHGQIIIINH Ha IPEJICTOSIIHI TPEXJICTHHIT ITepHO]] 0KHIAI0TCS COOTBETCTBEHHO B pazmepax 40, 35 n 30 %. PeanpHast prlHOYHAs IPOLICHTHAS CTaBKa
B IIEPBBIH TOJ peann3aly IpoeKTa cocTasisieT 15%.
Onpenenurs:
1.  OxumaeMyro cTaBKYy HH(IIILNY 32 HEPBEIi TO1.
2. Cpennror HHIISIMOHHYIO CTaBKY 32 BECh CPOK (4 T0/1a).
3. HomwuHalbHYIO HPOLUEHTHYIO CTAaBKY 3a MEPBBIH IO,

A WN B

7.YUET ®AKTOPOB PUCKA
TP OHNEHKE UHBECTHULIMOHHOTI' O ITPOEKTA

Jlnst yaera dpakTopa prcKa 110 HHBECTHIIHOHHOMY HPOEKTY HCIIONB3YIOT BEPOSITHOCTHBIM MOAXO0/ K OLIEHKES HHBECTUIIHOHHOTO TIPOCKTA.
DTOT METOA 3aK/II0YaeTCs B IPOTHOUPOBAHUM TPEX BapHAHTOB Pean3aliy MPOCKTA:

1) ONTUMHCTHYECKHI BAPHAHT;
2) BEPOSITHBIM BapUAHT;
3) MECCUMHCTHYECKHI BAPUAHT.

ITo xaxxnOMy M3 BapHaHTOB (JOPMUPYIOT ICHEKHBII IOTOK, HA OCHOBaHUH KOTOPOTO PAaCCUUTHIBAIOT YHCTHIH JUCKOHTHPOBAHHBIH JOXO.
3arteM B KauecTBE KPHTEPHs IJIS OLEHKH IPOEKTa PACCUMTHIBAIOT OXKHIAeMbIH YHCTHI NUCKOHTHpoBaHHBIH moxon (OYJM), mcmonb3ys
cnenyromryto popmyiny (17):

Oui = > Ui, -P a7)

i=1

e qﬂﬂ j - YMCTBIH JMCKOHTHPOBAHHBIA 0XOZ 11O i-My BapHaHTy;

Pi - BEPOSITHOCTh HACTYIUICHHS i-TO BapUaHTa;

M — KOJMYECTBO BAPHAHTOB.
Ecin oxxunaeMblii YHCTHINH THCKOHTHPOBAHHBIN OXOA OOJbIIE HYJS, TO MHBECTHIMOHHBI MPOEKT C YYETOM PHCKAa HEOJIHO3HAYHOIO
Ppa3BUTHS COOBITUI IPUOBLICH, €CIIM PaBeH HYIIO, TO HU NPUOBLICH, HU YOBITOYEH, €CIIH MEHBLIE HYJIS — YOBITOUCH.
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3agaya 7.1. OneHnTh 1ETeCO00Pa3HOCTh HHBECTUPOBAHHS CPEJICTB B MPOEKT C y4eToM (hakTopa pHcKa, eciii (PMHAHCHPOBAHHE TPOEKTa MOXKET
OBITH OCYILIECTBIICHO 32 CYET MPUBJICUYEHUsI OAHKOBCKOTO KpeanuTa 1oa 12 % ronoBeix. YpoBeHs HHOIAIMHN 6 % B T0J. MUHUMAIIBHBIN KEIaeMBbIi
YPOBEHb 10X0J0B - 15 %.

O6wem Tpebdyembix nHBecTHINA — 80 000 py6. MHBeCTHIIME OCBanBAaIOTCS B TeYEHHUE MepBOro rojga. O0beM peannsyeMoil IpoayKIuH 3a
rox - 1500 wt. Texymue 3atpaThl Ha eMUHULYY Mpoaykiuu (6e3 amopTu3zanun) - 150 py0d. AMopTH3aIMs HAYUCIISETCS TMHEHHBIM CIOCOOOM.

IIporHo3s! ypoBHS LEHB! HA IPOAYKIIHIO:

1)  meccumucrmdeckuit mporuo3 - 200 py6. ¢ HAC wu ¢ Haiorom ¢ mpopax - BeposTHocTs 0,3;

2)  BeposATHBIH nporHo3 - 250 py6. ¢ HJC u ¢ Hamorom ¢ mpopax - BeposTHOCTS 0,6;

3) onrtumumcrmdeckmii mporHo3 - 280 py6. ¢ HJC wu cHamorom c nmpogax — BeposTHOCTS 0,1.

Ilpu oneHKe MpoeKTa HCHOIB30BATh METO/] ONPEICIICHUSI 03KMAAEMOT0 YHCTOTO MPUBEICHHOTO 3 deKTa.
3apaua 7.2. Onpenenuts 0KHIaeMBbIi YUCTHIH PUBEACHHBIH () (PEKT IPOeKTa H OIEHUT () (PEKTHBHOCTD IIPOEKTA C YIETOM PUCKA.

[MpeanpusTie mIaHUpyeT IPHOOPETEHUE TEXHOIOTUIECKON JIMHUN CTOUMOCTBIO 57 500 py6. ['onoBoii 00beM peann3yeMoil MpoayKIHH
1o nporuo3am coctaBut 77 500 py6. mo uenam 6e3 HJIC u Hanora ¢ npogax.

IMpousBoncTBeHHas C€0ECTOMMOCTS MPOAYKIIUH 33 TOJ II0 IPOTHO3aM COCTaBHT:

1) 37500 py6. ¢ BeposTHOCTHIO 0,3;

2) 32500 py6. ¢ BeposTHOCTBIO 0,5;

3) 27500 py6. ¢ BeposTHOCTHIO 0,2.

VYnpasnenueckue pacxoasl coctassaT 17 500 py0. exerogno. CtaBka Hamora Ha mnpuObUis - 20 %. CraBKy AUCKOHTA HNPHHATH HA
ypoBue 20 % .



