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1. OBIIME INOJIOKEHUSA

O1neHOYHBIE MaTepPHabl — 3TO COBOKYITHOCTh Y4E€OHO-METOANYECKHNX MaTepraoB (KOHTPOIBHBIX
3a/laHui, onucaHuii GopM W TpoLeAyp HMPOBEPKH), TMpeIHA3HAYEHHBIX IS OIEHKH Ka4eCTBAa OCBOCHUS
o0yJaronMucs JaHHON nuciuruinHbl kak yactu OITOIL.

Llenb — OLIEHUTH COOTBETCTBUE 3HAHWI, YMEHUU W BIAJCHHI, MPHOOPETEHHBIX O0yYalOIIMMCS B
MIPOIECCE U3YUCHUS AUCIUTUTHHEIL, 1IesisiM U TpedoBanusm OITOII.

OcHoBHasg 3agadya — OOECHEYUTHh OLEHKY YypOBHSA C(HOPMUPOBAHHOCTH OOIIEKYIBTYPHBIX,
o01ernpohecCHOHAIBHBIX U TPO()ECCHOHATBHBIX KOMITCTCHIIHM.

KonTpons 3HaHMA 00yJaronuxcs MPpoOBOIUTCS B (hOpMe MPOMEKYTOUHOM aTTECTAIlHH.

[IpomexxyTouHas arrecTamus MpoBOAUTCS B (hopme 3auera u oxzamera. Popma npogedeHus 3avema
U 9K3aMeHa - MeCMmuUpoBanue U 8bINOJIHEeHUe NPAKMUYECK020 3a0aHU.

2. OIIMCAHUE MMOKA3ATEJIEA U KPUTEPUEB OLIEHUBAHUS KOMIIETEHIIAMA

ChopMHpPOBAaHHOCTh KaXKAOH KOMIETEHIIMHM B paMKaX OCBOCHUS JaHHOW AMCUMIIMHBI OLIEHUBACTCS IO
TPEXYPOBHEBOU LIKAJIE:

1) mOporoBhIii YpOBEHB SIBISIETCS O0SI3aTENBHBIM ISl BCEX OOYYAIOUIMXCS 10 3aBEpPIICHHH
OCBOEHHUS TUCITUTUINHEL,

2) TPOABHHYTHI YPOBEHb XapaKTEPU3yeTCs] MPEBBINICHHEM MUHHUMAJbHBIX XapaKTEPHCTHK
c(OPMUPOBAHHOCTH KOMIIETEHIIM 10 3aBEPIICHHH OCBOCHUS AUCLMILINHBL

3) OTaJOHHBIA YPOBEHb XapaKTEPU3yeTCs MaKCHMAlbHO BO3MOXKHOH BBIPaKEHHOCTBIO
KOMIIETEHLUH U SBJISETCS Ba)KHBIM Kau€CTBEHHBIM OPUEHTUPOM Il CAMOCOBEPILIEHCTBOBAHMSL.

YpoBeHb 0cBOCHHMS KOMIIETEHIM, (POPMUPYEMBIX AUCLUIIHHOM:

a) onucadue Kpumepuees U WKajibl OYeHUBAHUSL meCcmupoearus.
3a KaxIbIi TECTOBBIN BOMPOC Ha3HAYAETCS MAKCUMAILHO 1 6ayT B COOTBETCTBHH CO CIIETYIOIINM
MIpaBUJIIOM:
— 1 Gamn — OTBET Ha TECTOBBII BOIIPOC MOTHOCTHIO MPABUIIBHBIIA;
- 0,5 Gayma — oTYeT Ha TECTOBBIM BOIPOC YaCTUYHO MPaBUIIbHBIN (BHIOpaHBI HE BCE
IpaBUJIbHBIE BAPHAHTHI, YKa3aHbl YACTUYHO BEPHbBIC BapUAHTHI);
— 0 6amioB — OTBET Ha TECTOBBII BOIPOC MOJHOCTHIO HE BEPHBIH.

6) Onucadue Kpumepuee U WKaibl OYeHUBAHUs npaKkmui1eckoco 3A0aHUA:

Il xana oueHUBaHUA Kpurepmii

5 6amnoB 3amada peneHa BEpHO

(3TanoHHBIN YPOBEHB)

4 bamna 3agada pelieHa BEpHO, HO UMEIOTCS] TEXHUYECKHUE HETOYHOCTH B
. pacuerax
(TIpOIBUHYTHIN YPOBEHB)
3 Gamna 3amaua penieHa BepHoO, C JOIOIHUTEIbHBIMI HABOSIIUMU BOIIPOCAMHU
. IpernoaaBaTesis
(TIOpOTOBBIIA YPOBEHB)
0 6ayoB 3ajaya He pelleHa

Ha sk3amen svinocames 20 mecmogvix éonpocog u 1 pacuemnas 3adaya. MakCUMaabHO CTYJEHT
MokeT HaOparh 25 OammoB. MTOrOBBI CyMMapHBIA Oaill CTyZIEHTa, MONYYEHHBIH MpPH MPOXOXKICHUU
MPOMEXYTOYHOH AaTTeCTalliH, MEPeBOAUTCS B TPAJAHIMOHHYIO (opMy N0 CHCTEME «OTIHYHOY,
«XOPOIIIO», «YIOBIETBOPUTEIBHOY, «HEYIOBICTBOPHTEIHHOY.

Hlkana oyenuseanusn Kpurepuii




OMAUYHO

(amanonmslil yposens)

20 — 25 Gamios O0s13aTeNbHBIM YCIIOBHEM SIBJISIETCS BBIITOTHEHUE
BCEX IPEIYCMOTPEHHBIX B TEUCHUE CEMeCTpa
3a/1aHui (Ha MPaKTUYECKUX 3aHATHIX U IPH

xopouio

(npoosurymolii ypogems)

17 — 19 Gannos CaMOCTOSATENBHON paboTe)

VO08AEMBOPUMETLHO 10 - 16 Gamos
(nopoeoswlii yposets)
Hey0061emeopumenbHO 0 — 9 Gayna CryneHT He BBIIIOIHUT BCEX MIPEAYCMOTPEHHBIX B

TEYeHUE CeMecTpa TeKYIHUX 3aJaHuil (Ha
MPAKTUIECKHUX 3aHATHAX U IIPU CAMOCTOSATETHHON
pabote)

Ha 3auem evinocumcs 20 mecmoguix 6onpocog u 3adaua. MakCUMaabHO CTYJEHT MOXET HaOpaTb
25 GannoB. VToroBelid CyMMapHBIi 0ajul CTyJICHTa, MTOMYYCHHBIH P MPOXOXKACHUH MPOMEKYTOUHOH

aTTECTAIINH, IEPEBOIUTCS B
OneHkKa «3a4TEeHO» B

TPaAUIMOHHYIO (JOPMY 11O CUCTEME «3aUTEHOY, «HE 3aUTCHON.
BICTABIISIETCA CTYAEHTY, KOTOPBI HaOpam B cymme 15 GaiioB M BEIIIE TPU

YCIIOBHH BBHINIOJHEHHS BCEX 3aJaHUil Ha ypOBHE HE HIDKE MOPOroBoro. OOsi3aTeNbHBIM yCIOBHEM

SABJIACTCS BBIIIOJJHCHHUEC BCCX

NPEeIyCMOTPEHHBIX B TEUCHUE ceMecTpa padoT.

OueHka «He 3a4TeHO0» BBICTABIISIETCS CTYIEHTY, KOTOPbI HaOpan B cymme MeHee 15 OanioB uiu
HE BBITIONHIII BCEX MPEyCMOTPEHHBIX B TEYEHHE ceMecTpa padoT.

8) onucanue Kpumepues u WKAIbl OYeHUBAHUsL KYPCOBOU pabombl

Ikaja oneHNBaAHUSA

Kpurepnii

«OMIUYHO)

(pmanonuslil yposens)

KypcoBasi pa0bOTa BBHITNIOJIHEHA B MOJHOM OOBbEMe, TeMa TEOPETHYECKOH 4YacTh
pacKpbiTa MOJHOCTBIO, BCE pacueThl BBIOJHEHBI 0e3 OomMOOK, JaHa OLEeHKa
MOJTy4EHHBIX Pe3yJAbTaTOB, JOCTaTOYHO IIOJHO OIMCAaHbl TPeIOKEHHbIE
MEpOIpHUATUs,, padoTa BBIMOJIHEHO CAMOCTOATENBHO, padora odopmiieHa
aKKypaTHO, COONIOJAIMCh CPOKH CHAAdd M 3alIUTHl KypCcOBOH paboOTHI, NpH
3aIuTe KYpPCOBOM pabOThI CTYIEHT OTBETHII Ha BCE MPEUIOKEHHBIE BOIPOCHI

«xopouwor

(npoosuHymulil ypogeHs)

KypcoBas paboTra BBIOJHEHA B  TIONHOM  00bEMe, HPUCYTCTBYIOT
He3HauuTeJbHble OMOKKM TpH pacyerax (He Oomee 20% ot obmero uwmcna
pacdeToB), JaHa OLICHKA MOJYyYCHHBIX Pe3yIbTaTOB, OMHCAHBI MPEIIOKEHHBIE
MEpOIpHUATHs,, padoTa BBIMOJIHEHO CAaMOCTOATENBHO, pabora odopmieHa
AKKypaTHO, COONIONAINCh CPOKH ClIAa4d M 3allUTHl KypcOBOW paboThI, NpH
3alIuTe KypcoBOW paOOTHI CTY/ICHT OTBETHII HE HA BCE MPEITOKCHHBIC BOITPOCH
(mpaBuspHBIX 0TBEeTOB HE MeHee 80%)

«VO08NIEMBOPUMETTLHO Y

(nopozoguiii yposeHy)

KypcoBasi paboTa BBIIIOIHEHA B MOJHOM O0BEME, MPUCYTCTBYIOT OIIMOKU IMpU
pacuerax (He Oomee 50% oOT oOuiero ymcia pacuyeToB), OTCYTCTBYET OLIEHKa
MOJTYYEHHBIX  Pe3ylbTaToB, paboTa BBIIOJHEHO CAMOCTOSTENBHO, IO
ohopMIEHHIO PabOTHI MMEIOTCS 3aMEUaHHs, YaCTUYHO COOIIOJANIUCH CPOKU
Cla4uM ¥ 3alUThl KypCOBOH paboThI, TIpH 3alUTe KypCOBOW PabOTHI CTYAEHT
OTBETUJI HE Ha BCC NPCIIIOKCHHBIC BOIIPOCHI (HpaBI/IHBHBIX OTBETOB HE€ MCHEC

50%)

«HEY0081emMEOPUMETILHO»

KypcoBasi paboTa BBIIIOJHEHAa HE B TOJHOM 00bEeMe, NPHCYTCTBYIOT OLIMOKH
npu pacyerax (Oomee 50% ot oOmiero ymciaa pacueToB); OTCYTCTBYET OLICHKA
MOJTYYEeHHBIX PEe3yabTaToB, paboTa BBIIOJHEHO HE CAMOCTOATENBHO, 10
ohopmiIeHHIO PabOTBl UMEIOTCS 3aMedaHusi, HEe COONIIOJANCh CPOKH CHA4YUd U
3alIUTHI KYpCOBOH PaOOTHI, IPH 3aIIUTEe KYPCOBOM PaOOTHI CTYJCHT OTBETHII HE
Ha BCE MPeJUI0KEHHbBIE BOIPOCHI (paBUIIBHBIX 0TBETOB MeHee 50%)

3. HACITIOPT ®OHJIA OHEHOYHBIX CPEACTB IO JUCHUIIIMHE (MOAYJIIO)

INQ ‘ Koutpoaupyembie

pa3aeJibl (TeMbl) IMCHUIIJIMHBI ‘ Koa xonTpoMpyemoi ‘ HanmenoBaH ‘




n/n (pe3ynvmamot no pazoenam) KOMIIeTEHIHHU (MIH eé ue
‘laCTI/I) OICHOYHOI'0
MepOonpHATHS
1 2 3 4
1 Tema 1. Cymnocts 1 ponb HHBECTHIIMI B COBPEMEHHOM VK-2.3 VK-10.2 3auer
5KOHOMHMKE
2 Tema 2 Conepranue HHBECTHIIMOHHOM JEATENBHOCTH. YK-2.3 YK-10.2 3auer
TocyaapcTBeHHOE PEryIMpOBAHHE HHBECTHIMOHHOM
JEATETBLHOCTH
3 Tema 3. MHBeCTHIMOHHBIH OPOEKT: CYIIHOCTD, cofepkanue, | YK-2.3 OIIK-4.2 OIIK-4.3 3auer
KJaccuuKanus
4 Tema 4. Dxonommueckas onenka 3G PeKTUBHOCTH VK-10.2 OIlK-4.2 11K-3.1 3auer
HMHBECTUIINHN
5 Tema 5. uBecTHLMOHHBIE PUCKHU: CYIIHOCTD, BUIBI, OIIK-4.4 T1IK-3.3 3auer
METO/Ibl HelfTpanusanuu
6 Tema 6. Ucrounnku uHAHCHPOBAHUS MHBECTHLMII YK-2.31IK-3.1 3auer
7 Tema 7. MeTosbl pUHAHCUPOBAHUS HHBECTUIIMI YK-2.3 IK-3.1 3auer
8 Tema 8. Hcnonb3osanue peanbHbIX OMIMOHOB B YK-10.2 OIIK-4.2 OK3aMeH
MHBECTUIIHOHHOM JIeSTEeNHOCTH NPeANPUATHS
9 Tema 9. ®opmupopanue u ynpasnenue noprdenem YK-10.2 OIIK-4.2 Dk3aMeH
peanbHBIX MHBECTUIMI OIIK-4.3 TIK-3.1
ITK-3.2 T1K-3.3
10. Tema 10. dunancosbie nHBECTUINHN: (PUHAHCOBHIE PHIHKH, MK-3.1 JK3aMeH
(MHAHCOBBIE HHCTPYMEHTHI, (JUHAHCOBBIE HHCTUTYTHI
11. Tema 11. Ouenka UHBECTHLIMOHHBIX KAYECTB U MNK-3.1 DK3ameH
3¢ HEeKTUBHOCTH (PMHAHCOBBIX MHBECTHUIIUI
12 Tema 12. [InarupoBanue U OpraHu3amis HHBECTUIHOHHOM VK-2.3 OIIK-4.21IK-3.2 | Dk3ameH
NeATeNbHOCTH TIPEANPUSTHS
13. Kypcosas pabora VK-2.3 YK-10.2 OIIK-4.2
OIIK-4.3 OIIK-4.4 TIK-3.1
I1K-3.2 TIK-3.3

4. TATIOBBIE KOHTPOJIbHBIE 3AJAHUA UJIKM UHBIE MATEPHUAJIBI

4.1. Ipomesricymounas ammecmayus (3auem, yxzamen, KP)

YK-2: Cnioco0eH onpeesiTh KPYr 3a/1a4 B paMKax MOCTABJIEHHOMH 11eJ1d U BLIOUPATh ONTHMAJIbHBIE CIIOCOObI UX
peleHusl, HCXO0sl U3 JefiCTBYIOIUMX NPABOBLIX HOPM, HMEIOLIHXCS PeCYPCOB U OrpaHHMYeHHi

YK-2.3. PazpabaTbiBaeT NPOEKTHI € YIETOM /IeiiCTBYIOIIUX MPABOBBIX HOPM, HMEIOIIHUXCH PECYPCOB U

OrpaHu4eHHI

3HaTh

- CYIIHOCTh WHBECTUIIMOHHOTO MPOEKTA, KIACCH(DUKAIIUIO U XH3HCHHBINH UK WHBECTUIIMOHHOTO MPOEKTA;
- METOJIMYECKUE PEKOMCHIAIMN U OTCUCCTBEHHBIN U 3apyOeXHBIH OMBIT TI0 pa3paboTke OU3HEC-TIIIAHOB
HMHBECTUITMOHHBIX TPOEKTOB;

- HOPMATHBHYIO M PECYPCHYIO 06a3y MHBECTUIIMOHHOM JEATEIbHOCTH;

Ymersn

- pazpaboraTh OM3HEC-IJIAaH MHBECTHLIMOHHOIO IIPOEKTa C YYETOM IPABOBBIX HOPM M UMEIOLINXCS PECYPCOB U
OrpaHUYCHUH;

- BBITIOJTHATH 9KOHOMHYECKOe 00OCHOBaHHE WHBECTUIIMOHHBIX IPOESKTOB;

Buaagern
- METOIMKOM COCTaBJICHUsI OM3HEC-TUIaHA WHBECTUITMOHHOTO MPOEKTa, C YIETOM JIEHCTBYIOIINX MPABOBBIX HOPM,
HMMEIOIUXCS PECYPCOB M OIPaHUYEHHI.

a) munogvle mecnosvle 60NPOCHL 3AKPLIMOZ0 MUNA'

1100 mepmunom "npoexm" nonumamo KomnieKc pabom, HANPABIEHHBIX HA 00CMUdICEHUE
chopMyIUPOBAHHOI Yeau UHBECTNUYUOHHOU OeamelbHOCMU:

1. Henb34, Tak Kak oIpeaensieTcs MOHATHE "MHBECTHIIMOHHBIN POeKT", a He "mpoeKT"

2. MoxHo




3. MOHO, HO TOJBKO ISl TOJITOCPOYHBIX TPOEKTOB
4. Henp3s1, MOCKOIBKY TEPMHH "TIPOEKT" BOOOIIE HE YIIOTPEOISIETCS, @ HCIIONB3YyeTCs TOHITHE
"MHBECTHITMOHHBIH TIPOEKT"

Yemanosneno, umo peanusayus npoexma A nepesooum K CHUMCEHUO 00X0008 No Opy2oMmy
npoexmy B. Omo osnauaem, umo 08a npoexma:

1. SIBnstoTCS anbTepHATHBHBIMU

2. CBs3aHBI OTHOLIEHUSIMH KOMITJIEMEHTAPHOCTH

3. CBs13aHBI OTHOIIIEHUSIMH 3aMEIECHUS

4. He aBisroTcst OOIIECTBEHHO 3HAYNMBIMH.

Ecnu npunamue npoexma A ne 8o3zdeticmseyem na nomoxu oerez no opyzomy npoekmy B, mo
maxue npPoexKmul.

1. HezaBucumslie

2. AnpTepHaTUBHBIC

3. 3ameniaroT Ipyr Apyra

4. KommuieMeHTapHbIe

Qupma pacnonazaem 1500 moic. pyoneii u evibupaiom mesicdy 08yms npoexmamu A u B,
1000muic. py6. u 1200 moic. py6. [lockonvky smu 06a npoexma He Mo2ym Oblmb peaiu306anbl
06HOBPEMEHHO, MO CYUMAMb UX 3A8UCUMBIMU THOTILKO HA OAHHOM OCHOBAHUU!

1. MOXHO Takue MPOEKThl CYUTAIOTCSI KOMIUIEMEHTAaPHBIMU

2. Henp3s, Takre TPOEKTHl MOT'YT OBITh UM HE3aBHCHMBIMA

3. Henb3s1, Tak Kak 9KOHOMUYECKasi pealli3yeMOCTh BOOOIIE He YUUTHIBACTCSI TPH OIIEHKE
3aBHUCHMOCTH IIPOEKTOB

4. MoxHO

Pyko6oocmeo kxomnanuu pewnno 6036ecmu HOBbI Yex U CMOoL08YIo Oist C80UX paboyux. dmu
npoeKmul cKopee 8ce2o:

1. HezaBucumeie

2. KoMriemeHnTapHbIe

3. Csi3aHBI OTHOIICHHUSIMH 3aMETICHS

4. AnpTepHaTUBHBIC

OoHum u3 kpumepues Kiaccugpuxkayuu npoexmos caysicum ux macumad. I1oo macuwmabom
npOeKma NOHUMAEMCL:

1. O0bem HHBECTUINI B IPOEKT;

2. KonnuecTBo 00bEKTOB CTPOUTEIILCTBA;

3. OOuiecTBeHHAs 3HAYMMOCTb ITPOCKTA;

4, Komn4ecTBO MPOSKTHOW JTOKYMEHTAITHH.

OKonozuneckue npoexmul:

1. BooOmie He JOIKHBI COepkaTh KOMMEPUECKYI0 COCTaBISIONIYIO;

2. MoryT comepkaTh KOMMEPYECKYIO COCTaBIISIONIYIO;

3. MoryT conepx’aTh KOMMEPUYECKYIO COCTABIISIIOIIYIO, HO TOJIBKO B CIIydae MOMydeHUs
COOTBETCTBYIOILETO PELIEHUs €O CTOpOHBI MuHInpupoas! Poccuu;

4. O0s13aTeNBHO TOKHBI COJEPKAaTh KOMMEPUYECKYIO COCTaBJISIONIYI0, HHAYe UX HE UMEET
CMBICIIA PeaTi30BhIBATb.

Qupma pacnonazaem 900 moic. pyd. cobcmeennwvix cpedcms u bepem kpeoum 6 pazmepe 300
moic. py6. Umeromes osa npoexma A u B, cmoumocmoro 500 moic. u 700 moic. py6. coomsemcmeeHHO.
Ecnu ¢upma npumem smu npoexmoi, mo cuumams ux 3a6UCUMbIMU.

1. MoXHO, TOCKONIBKY (UpMa MOXET UX (pHHAHCHPOBATH;

2. Henb3s1, Tak Kak [IPH UCIIOJIB30BAHUN 3a€MHBIX CPEJCTB HE ONpeesieTcsl 3aBUCUMOCTD
MIPOCKTOB;

3. MokHo, Tak Kak st PHHAHCHPOBaHHS MPOCKTOB UCIIOJIb30BAHBI COOCTBEHHBIE CPE/ICTBA;

4. OHO3HAYHO HEJNB3sI, ¥ YIS ONPEICTICHUs] X 3aBUCHMOCTH HaJI0 HCIIONb30BaTh
JIOTIOTHUTENbHBIE KPUTEPHHU.

B uem cocmoum ocnosnas yenv paspabomxu UH8eCMUYUOHHO20 NPOEKMA

1. O6ocHOBaHME TEXHUYECKOW BO3MOXKHOCTH H LIE€I€CO00PA3HOCTH CO3/IaHUs 00BEKTa
MIPEI PUHAMATEIIECKOM JIeTEFHOCTH

2. [Nomydenune npuObUIM NPH BIOKEHUH KanuTala B 00bEKT IMpeAl pUHUMATENbCKON
JEATEIIbHOCTH

3. BeIOop ONTUMAaNbHOTO BapuaHTa TEXHUYECKOT O IEPEBOOPYKEHHS MTPEATNPHITUS



4. poBeaenue (HUHAHCOBOIO O3[0POBIICHUS

Yem sensemces Ousnec-nian O pazeumust busneca?

Buvibepume ooun unu Heckoabko omeemos:

1. Monennsio pa3BuTHs OHM3HECA

2. MHCTpYyMEHTOM ITpOTHO3a OM3HECa

3. Her npaBunbHOro OTBETA

Kaxas ungpopmayus oonicna Ovims npedcmasiena 6 pazoene «AHanus polHkay?

Bvibepume 00uH unu HeCKOIbKO OMEEMos:

1 cdepa OuzHeca 1 MPOAYKT, KOTOPBIN upMa OyZeT Mmpeiarath K mpojake

2. CBeneHus 0 IPOU3BOANMOM MPOAYKTE M €0 PHIHKE COBITA

3. XapakTep oTpaciu U KOHBIOHKTYPY PBIHKA

4. . Bce oTBETHI BEpHBI

5. Her npaBunbHOro oTBeTa

Tnasnoii yenvio cozoanus duznec-mooeu A6IAemcsi:

Buibepume 0oun omeem:

1. BeisiBJieHUE KIIFOUEBOTO PYKOBOJICTBA TIPS IIPUSATHS

2. [IpoBeaeHne 6aHKPOTCTBA

3. HaxoxieHue IyTH pa3BUTHS KOMIIAHUU

4. Her mpaBUILHOTO OTBETA

Ilo kaxomy mamepuany 6 busnec-niane ungecmop 6yoem cyoums 0 npoexme 8 yeiom?

Buibepume ooun omeem:

1. Ilo opraHM3alMOHHOMY TUIAHY

2. 1o ¢unancoBOMY TUIaHY

3. [1o ananu3y peiHKa

4. ITo pestome

5. Her npaBuibHOro OTBETa

Emkocmb pvinka — smo:

1. Bce OTBETHI BEpHBI

2. YaensHBINA BeC MPOIYKIINH MPEIPUITHS B COBOKYITHOM 00beMe MPOo/IaXk TOBApOB (yCIyr) Ha
JTAHHOM pPBIHKE

3. Teppuropusi, Ha KOTOPOW MTPOUCXOIUT PeATH3AIIHS TOBAPOB (YCIYT) MPEATNPUATHS

4. O0beM pear30BaHHBIX HA PBIHKE TOBAPOB (YCIYr) B TEYEHUE OMPESIIEHHOI0 IEpUoIa
BPEMEHU

Kaxue omuemmnvie 0oxymenmol npednazaem uHancoswlil anaius (ykaxcume ne menee 2-x
8apUAHMO8 OMEEmos):

1. Otder 06 NCTOYHHMKAX W UCIIOTHEHUH (DOHIOB

2. OT4er 0 GUHAHCOBBIX Pe3yNIbTaTax

3. Swot-ananmu3

4. banaHCOBEIH OTYET

THouamue KOHKYpeHmMOCNocobHOCIU NPOOYKYUY 03HAYAEN COOMBEMCMEUe Mosapa ...

1. YcnoBusim Prinka

2. Tpe6oBanusm [Tokynarens

3. YcnoBusaM peanusaiuu

THocnedosamenvHocms 6u3HeC-NAAHUPOBAHUSA

1. buzaec-uzes, busHec-TUTaH, OU3HEC-MOIENb

2. buznec-monens, Ou3Hec-uzes, On3Hec-TIIaH

3. busHec-unes, OM3Hec-MoIeb, OU3HEC-TIIaH

Tlomox peanvubix Oenee npedcmasisiem coool:

1. HucThlii IOTOK pealibHBIX JICHET HA CTAUH JTUKBUIAIIMUA 00BEKTA

2. Pa3HOCTh MEX1y MPUTOKOM M OTTOKOM JICHEKHBIX CPEACTB OT MHBECTHUIIMOHHON U
OIIEpPalIMOHHON W (PMHAHCOBOM JEATENHFHOCTH Ha KaXKJIOM IIIare pacuera

3. YUuCThIff TUCKOHTHPOBAHHBIHN T0XO.

6) munoenle mecmoeble 60nPOCbl OMKPbINO20 MUnd:

Kaxue noopazoenvt dondicern exarouamo 6 cebst (PuHancoswvlil nian?




Pacuemvr cebecmoumocmu gvinyckaemoti npooykyuu (yeuye)mozym 0vinv npoeedenbl Ha OCHOBE

njiana

Obvexmamu

uﬂeecmuuuﬁ ABJIAIOMCA. OCHOBHbLE quHabl,' 060p0melL7 KanumaJi,

AHAJIU3 OCHOBbIBAEMCA HA USYYEHUU . 06W€3KOHOMMHECK012, nOAUMUYEcKou

cumyayuu, COCmosHUsA Omp(lCJZEﬁ OKOHOMUKU, NOJIOHCEHUA KOMIAHUL-OMUMEHMO08

UsMeHeHUs Kypco8 pOHO08bIX UHCIMPYMEHIOE 8 NPOULIOM

anaiusz eKjrodaem. usyyenue 6Mp9iC€6012 cmamucmuku, eviienieHue meHOeHuuﬁ

Hepuod 6peMerU, 6 mevyernue Komopoco OKynaromcs nepeoHaddilbrble 6/10H4CEeHUS HA3bleadenics

6) munoevie npaKkmuyecKkue 3a0anus;
3agaya 1 . Onpenenure, Kakyl0o CyMMY HaJ{0 HHBECTHPOBATh CETO/IHA, YTOOBI Uuepes3
IIBa Toz1a MHBECTOP moay4rt 260 Teic. py0., €CITH BIOXKEHHUS o0ecreyaT 10X0.1

Ha ypoBHE 12% TONOBBIX.

3apaua 2 . luBectop nmeet kanutain 1,2 muH py0. Ha neHexHoM pbIHKe MpOLeHTHAs
CTaBKa, BeIIUIaYMBaeMas OaHKaMu 110 JIeTo3uTaM, coctasisieT 11%.
WHBecTopy mpeuiaraercs BeCh KalluTall ”HBECTUPOBAThH B peaJIbHbII HHBECTUITMOHHBIN
MPOEKT. DKOHOMHYECKHE PAaCUeThl TOKa3bIBAIOT, YTO B 3TOM CITydae
yepes MATh JIET KaluTall HHBECTOpa YTPOUTCS.
Crout 1 HHBECTOPY BKJIAABIBATH KATUTAJ B MMPOEKT IPU YCIOBUH, YTO JOXOJ

rapaHTHPOBAH?

3agaya 3. Ha ¢onmoBOM pBIHKE BRICTaBJICHBI ISl IPOAAKH OONUTAIMY TpeaArpusiTys mo reHe 100
ThIC. py0. 32 euHUIly. OHU OBLTH BBITTYIICHBI HA IATH JIET; 10 MOTAIIEHUs OCTAIOCh JIBa TOJa.
HomunansHas croumocts —120 ThIC. pyoO.
IIpotieHTHI BBITUTAYMBAIOTCS OAMH pa3 B rof 1o craBke 20 % k HomuHanmy. C yueToM ypoBHS pHCKa
JAHHOTO TUIIa OOJIUTAINil HOpMa TeKYIIeH JOXOMHOCTH MpUHUMaeTcs B pazmepe 15% B rog.
OrnpenenuTe TEKYIYIO PHIHOYHYIO CTOMMOCTE OOJTUTAITNH B €€ COOTBETCTBUE IIEHE TTPOIaKH.

3anaua 4.I1o pesynpratam aHanan3a IpoekTa ObIIIM COCTABJICHBI CIEIYIOLINE CLIEHAPUH €r0 Pa3BUTHS
U ONpeNeNeHbl BO3MOXKHBIE BEPOATHOCTH UX OCYILECTBICHHUS.
Paccunrats NPV npoekra u mpoBecTH aHAJIN3 PUCKA ITPOEKTA

IToka3arenu ITeccumucrTuyeckui OnTuMHCTHYECKU I Haunbonee BeposITHBIN
BeposiTHOCTE HacTyIIIeHUS 25 25 50
crierapusi, %

O0beM BBINTyCKa, MIT. 1500 3000 2000
Ilena 3a mTyky, pyo. 400 550 500
[lepemeHHBIC 3aTpaTHl HA 350 250 300
€JIMHUILY IPOAYKIIUH, PYO.

ITocTosiHHBIE 3aTpaTHl, PyO. 100000 10000 10000
TB T.4. aMOpTHU3alus, pyo. 20000 20000 20000
Hanor na npu6buis% 20 20 20
CraBka JUCKOHTHpOBaHUA, Y% | 15 10 12
CpoOK IIpoeKTa, JIeT 5 5 S
HauanpHble UHBECTULIMHA 200000 200000 200000

3amaua 5

Ha ocHoBanuu CICAYIOUIUX NAaHHBIX OMPCACIIUTD TOUKY 663Y6LITO‘IHOCTI/I, 3arac (bHHaHCOBOfI
OPOYHOCTU U 3(1)(1)CKT OICPALIMOHHOI 0O pbI4yara

| ITokazaTenu

| TrIic. pyo.




O0beM npoax 3000
[TocTostHHBIE 3aTpaThl 1500
[TepeMeHHBIE 3aTPATHI 1000
[Tpu6bLIB 500

YK-10: Cnioco6eH npuHAMATH 000CHOBAHHBIE JKOHOMHUYECKHe PellleHHsI B PA3JIMYHBIX 00J1aCTIX

YK-10.2. JxoHOMHYeCKH 000CHOBbIBAET IPUHHMAEMbIe PellIeHUs] B PA3JIMYHBIX 00/1aCTAX KU3HeAeATeJbHOCTH

3HaTh

- TUIIOBBIE METOJWKN M HOPMATHBHYIO 0a3y OLEHKH (G (EKTHBHOCTH MHBECTUIIMOHHBIX ITPOEKTOB;

- METObl S KOHOMHUYECKOT0 00OCHOBAHMSI HHBECTUIIMOHHBIX MIPOEKTOB;

Ymersn

- Ha OCHOBE THUIIOBBIX METOAMK U JICHCTBYIOLIEH HOPMATHBHO-IIPaBOBOW 0a3bl OLEHUBATH JICHE)KHBIE IIOTOKU OT
VHBECTUIIMOHHOM, ONEpaliMOHHON U (UHAHCOBOH NIESTEIbHOCTH;

- 000CHOBBIBATh (PMHAHCOBYIO PEATU3yeMOCTh MPOCKTa,

- IPUMEHATH Ha MPAKTUKE METOABI OLEHKU () ()EKTHBHOCTH MHBECTHLMOHHBIX MPOEKTOB;

Baanern

- HaBBIKAMH pacyeTa MokKaszaresell SKOHOMHYECKON A((HEKTUBHOCTH HHBECTULIMOHHBIX IIPOEKTOB HA OCHOBE THITOBBIX
METOAMK U JACHCTBYIOLIEH HOPMAaTHBHO-TIPAaBOBOM 0a3bl;

- HaBBIKAMH y4eTa HHQISIHS MpU oleHKe 3G (GEKTUBHOCTH WHBECTHIOHHBIX IPOSKTOB;

- HaBBIKAMH OLICHMBATh PHUCKH MHBECTHIIMOHHOI'O IPOEKTA;

@) munoevle mecmogble 6ONPOCHL 3AKPLINMO20 MUNA.

s onpedenenusi oOnmumanbHOU CMpyKmypbl KAnumaia paccyumbsléarom ciedyiouull noKasamens:
UucTyro HacTOAILYIO CTOUMOCTb;
Cpenuessseniennyio reny kamuraita (WACC);
BHYTpeHHIOIO CTaBKYy JOXOAHOCTH;
Koadpdunuenr — B;
. Hopmy noxonHocTtr o noptdeinto nHBECTULHI.

K nOpm@enbHbIM UHBECIMUYUSIM OTMHOCAMCSL B10JHCEHUSL 8 YeHHbIe OYMA2U KOHKPEMHO20 NPeOnpusimus,
00beM KOOPbIX COCMABIAEM.:
1. He menee 5 % OT ero akiiMoHEpHOro Kanurajia
2. He menee 10 % oT ero akiMOHEPHOT0 KanuTaia
3. He menee 50 % oT ero akIimoOHEpHOT0 KamuTaaa
4. He menee 60 % OT ero akImoHEPHOTO KamuTaa
s onpeoenenus IRR npoexma ucnonv3yemcs memoo
1. [enmHbIX HOACTAHOBOK
2. HanMeHbIINX KBAJIPaToB
3. TlocnenoBaTenbHbIX UTEPALIHIA

agrwnhE

Ecnu cmagka ouckoHmuposanust Hudice GHympenHel Hopmvl OOX0OHOCHU, MO UHBECTNUPOBatue O)yOem
Buvibepume ooun omeem.

1. HeiitpansHbM

2. TpubbUILHBIM

3. YObITOYHBIM

JluckonmuposanHulil nepuoo oKynaemocmu npoexma 0oidiceH ovbimb
Buvibepume ooun omseem.:

1. Hwmke mpocToro neproja OKyrnaeMocTi

2. Beille mpocToro neprojia OKyrnaeMocTu

3. PaBeH mpocTOMY IIEPUOY OKYIIAEMOCTH

s onpedenenus IRR npoexma ucnonvzyemcs memoo

Buvibepume ooun omsem.:

1. Meroa MonTte-Kapio

2. HavMeHbIIMX KBAJPATOB




3. TMocnenoBaTenbHbIX HTEPALUI
4. TlenHbIX MOACTAHOBOK
K ounamuueckum memooam oyeHKu UH8ECMUYUOHHBIX NPOEKMO8 OMHOCIN PAcyen Cledyiouux
noxazamerei
Buvibepume ooun unu neckonvko omgemos:
1. CraBka npuOBLTEHOCTH NMPOEKTA
2. Yucras HacTodAlas CTOMMOCTh
3. Cpok OKymaeMOCTH BIIOKEHHUH
4. BHyTpeHHss HOpMa JIOXOJHOCTH
K npocmuiym memooam oyenxu s¢hgpexmugnocmu uneecmuyul OMHOCUMCS
Buibepume 00un unu HecKkoabKo 0mMeemos:
1. Cpoxk okymaemoctu
2. Yucras TeKylas CTOMMOCTh
3. Byxranrepckas peHTaOeIbHOCTD
4. BuyTpeHHsIss HOpMa JIOXOJHOCTH
Honooicumenvras yucmas npugedennas cmoumocms (NPV) npunsmozo uneecmuyilonHo2o npoexma:
Bvibepume o0un omeem:
1. VBennuuBaer CTOMMOCTH KOMITAHUH
2. Biuser TONBKO HA CTPYKTYPY Karuraia
3. He Biusier HA CTOMMOCTH KOMITAHUH
Ipu onpedenenuu yenv 3aeMHbIX CPEOCE YYUMbBIBACTICSL
Buibepume 00un unu HeCKOIbKO OMEEMos:
1. Crapka Hanora Ha npuObLIL
2. Bce ykazaHHBIE BBIIIE MTOKA3aTENN HCIIOIB3YIOTCS TIPU pacyueTe [EHbI 3aeMHBIX CPEJICTB
3. TIpoueHTHasE CTABKA 110 DAHKOBCKOMY KPEIUTY
4. CraBka OQaHKOBCKOT'O JIETIO3KTA JI0 BOCTPEOOBAHHSI
Ipu oyenke yenvi cO6CMEEHHBIX CPEOCME UCHOTL3YENCSL
Buvibepume ooun omsem.:
Mogenb KyMyJISSTUBHOT'O TIOCTPOSHUS
Bce nepeunciieHHOE BbIlLIE
Mojenb cpeTHEB3BEIICHHOM [IEHbBI KalnTaia
CraBka MPOICHTOB MO OAHKOBCKOMY KPETUTY

arwbdE

6) Mmunoevie mecmoevle 60nPOCsvl OMKPLINO020 MUuna:

Conocmasnenue eautuHbl UCXOOHOU UHBECTNUYUU C 0OUeli CYMMOU OUCKOHMUPOBAHHBIX OCHENCHbIX
NOCMYNJICHUT, 2EHEPUPYEMBIX €10 8 MEUCHUE NPOSHO3UPYEMO20 CPOKA NO380J5em ONpedeiums
nokasameibv

s oyenku uHEECMUYUOHHBIX NPOEKMO8 C HEeOPOUHAPHBIMU OCHENCHbIMU NOMOKAMU NPUMEHSIeMCs
BHYMPEHHSSL HOPMA 00XOOHOCHU

Hpu IKOHOMUHECKOM 0O0CHOBAHUU UHBECMUYUOHHRbLX NPOEKNO6 NOKA3ameJjlb IRR cpasHuearom
c

Hpu DKOHOMUHECKOM 0DOCHOBANHUU UHBECMUYUOHHbLX NPOEKNO6 NoKA3amelilb NPV cpasHuearon
C

Hpu DKOHOMUYECKOM 0O0CHOBAHUU UHBECMUYUOHHbBIX NPOEKMO6 noKasameilb PI cpasrHuearon
C

3) munoebsle npaKkmuvdeckue 3a0aHus:

3agaya 1. MammHOCTPOUTENBFHOE IPEIIPUATHE PeaTn3yeT MPOEKT TEXHUIECKOTO
[IePEeBOOPY>KEHUS IIPONU3BOACTBA. [l ero ocyIecTBICHUS HE0O0X0IUMO
IOCTIeIOBATENFHO MTPOM3BECTH 110 TOAaM cienytomue 3aTpaTsl: 2100mmH pyo.,
1820 mutH py©., 1200 MiH py6. [IpoekT mprHOCHT 10X0[ HAYWHAS C TIEPBOTO

rojia OCyILIECTBJIECHUS B cnenyromux cymmax: 900 mun py06., 1250 mutn pyo.,



1900 muH py©., 2000 maH pyo6., 1900 MitH pyo.
[pencraBpTe pacXxombl U TOXOJBI TIO MIPOEKTY B BUJIE OTTOKA U IIPUTOKA JICHEKHBIX
CPEZCTB U PacCUUTANTEe BEIUMUNHY IPUBEJEHHOI'O AEHEXHOT0 [I0TOKa,
€CITU CPeHsIsl CTOMMOCTh WHBECTHPYeMOoro Kanurana paBHa 11%0.
3agaua 2 . PaccuuraiiTe, CTOMT JIM MHBECTOPY MOKYMaTh aknuio 3a 900 pyoO., ecnu
OH MOXKET BJIOKUTD ACHBIU B MHbIC HHBECTHLIMOHHBIE IPOEKTHI, 00ECIIEUNBAIOLIIE
10% ronoBeix. [Io mpOrHO3HBIM OLIEHKAM CTOUMOCTH aKLIUHU YABOUTCS
yepes TpU Toja.
3anaua 3 . MaBectop umeet kanuran 1,2 MiH py6. Ha neHe:KHOM phIHKE MPOIICHTHAS
CTaBKa, BBIIUIaYMBaeMas OaHKaMH 110 Jierno3uram, coctasisier 11%.
WuBecropy npeiaraercs Bech KaluTajl HHBECTUPOBAThH B PealibHBII HMHBECTUIOHHBIH
MIPOEKT. DKOHOMHYECKHE PAacUeThl IOKa3bIBAIOT, YTO B ATOM ClIydae
yepes MATh JIeT KalUTajl HHBECTOpa YTPOUTCHL.
CTouT N1 MHBECTOPY BKJIABbIBATH KAIIUTAIl B IPOEKT IIPU YCIOBHUH, YTO 10XO0[
rapaHTHpOBaH?

3anaua 4. [IpoekT, paccuuTaHHBIN HA MSTH JIET, TpeOyeT HHBECTULHN B CyMMe
200 muH py0. Cpennsis neHa uHBecTHpyemoro kanuraaa—I12%. [Ipoekt nmpeanonaraer
JICHEeKHBIE TIOCTYIIJICHNS, HAUWHAS C TIEPBOTO TOJla, B CyMMax:
30 miH py6., S0 MutH pyo0., 80 MitH pyo., 80 MiH pyo6., 70 MitH pyO.

Paccunraiite mokazarenmu NPV, IRR, Pl, DPP - nuckoHTHpOBaHHBI CpPOK OKYIIA€MOCTH
HWHBECTULMOHHOT'O IPOEKTa

3agauva 5. Axnust HomuHanoMm 10 000 py6. mprodpereHa no JBOHHOMY HOMHHAIY;
craBka auBuaeHIa — 20%; aKuus MpogaHa uepes3 rofl, 00ecreynB BIaJeNbIy

0,5 py0. moxona ¢ KaxKJJ0ro HHBECTUPYEMOro pyOIsl.

Omnpenenute Kypc 3TOW aKIIMA B MOMEHT IPOJAXKH.

3apaua 6. Paccunrarth mokazaTenb WHASKC peHTabempHOCTH Pl.

Ucxonnpie nanubie: NPV-uncras npusenenHas crouMocTs=50 ThIC. pyO., [-maBecTHInN= 200THIC. PYO. ,
C-cyMMapHBIH IEHEKHBIH IMOTOK OT OMEPaIlOHHON AesaTenbHOCTH=250 ThIC.pyO.

3anava. McxonHble TaHHBIE:

M HBECTUIIMOHHBIN IPOEKT paccuuTaH Ha 3 roaa

[okazarenu 0 1 2 3 4 5
[lepBoHaYaIbHBIC HHBECTUIIUH, THIC. PyO -35000

O0beM IPON3BOJICTBA 1O TOIAM, THIC. HIT. 130 160 160 160 160
Ilena equHUIIBI U3AETHS, PYO 500 500 500 500 500
[lepeMeHHBIE 3aTPaThl €]l. U3AENUS 270 270 270 270 270
[TocTosiHHBIE 3aTPATHLT.p.

3ap. miata AYII ¢ HaYMCICHUSIMH ThIC. PyO. 9000 9000 9000 9000 9000
AMopTHu3aiusi, TeiC. pyo 6000 6000 6000 6000 6000
KommyHanbpHBIE MIIATEXN U IPOUHE 10000 | 10000 | 10000 10000 10000
MOCTOSIHHBIE PACXOJIbl, THIC. PYO

CraBka quckontupoBanus R = 15%

Ompenenuts NPV, Touky 6€3yOBITOYHOCTH IPOM3BO/ICTBA,

OnpenenuTs GUHAHCOBYIO peaTn3yeMOCTh MPOCKTa IpH (PHHAHCHPOBAHNN
3a cueT kpeauta 18%, moraiieHue KpeauTa npeyCMOTPeTh

a) C IePBOro roja,

0) co BTOpOro roja.

OIIK-4: Cnoco0eH npeaiaraTb IKOHOMUYEeCKH U GHHAHCOBO 000CHOBAHHbIE OPTAHN3AIMOHHO-
ynpaBjieHYecKHe pellleHusi B MpojeccHOHAIbHOI 1eATeTbHOCTH

OIIK-4.2. BeisiBisieT u popMupyeT BO3MOKHbIe OPraHM3aIHOHHO-YNIPaBJeHYeCKHe PelIeHUs Ha
OCHOBE aHAJIM3a Pe3yJbTaTOB NPO0JeMHBIX CHTYAlli OPraHu3alum, pa3padaTsiBaeT U
000CHOBBIBAET MX € YUETOM NOCTHKEHUS] (PMHAHCOBO- IKOHOMMYeCcKOii 3¢ pekTUBHOCTH




3HaTh

- crocoOB! (OPMHUPOBAHMS OPraHU3ANNOHHO-YITPABICHIECKUX PEIICHHH;

- IpoOJIEeMHBIE CUTYallMH B 00JaCTH MHBECTUIIHOHHOMN JIeSITEIbHOCTH MPEAN pUSTHS;

- OIIEpaTUBHOE YIpaBJICHHE MOPTQETeM peaabHbIX HHBECTUIIMOHHBIX ITPOCKTOB;

- COBpEMEHHbBIE OpraHU3alnOHHBIE (POPMBI OCYIIECTBICHUS! HHBECTULIMOHHOMN AESTENbHOCTH
MIPEAPHSITHS;

- METOABI IPUHSTHSI OPraHU3aIOHHO-YIIPABICHUSCKUX PEHICHUH B YCIOBHUIX HEONPENEIICHHOCTH
Ymersn

- aHAJIM3UPOBAThH M CUCTEMATHU3UPOBATh CTATUCTHYECKYIO, OyXTaITEPCKYIO H TPOSKTHYIO HHPOPMAITUIO
JUTSL BBISIBJICHUSI ITPOOJIEMHBIX CHTYAIii MHBECTUIIMOHHOTO IPOEKTA.

Baagers

- HaBBIKAMU MHBECTHIIMOHHOTO TIAHWPOBAHMS U aHAIIN3a,

- MeToaMu BbrIOOpa Hanbosee 3 (HEKTUBHBIX MPOESKTOB IS BKIIOUEHHS UX B MHBECTHIIMOHHBIN
noptdens;

- croco0aMu MPUMEHEHUS Pa3IMYHBIX (MHAHCOBBIX MOJICIICH ISl ONTUMHU3AIMA HHBECTHIIHOHHOTO
noprgens;

- HaBbIKAMH TIPUHSTHUS PEIICHUH B YCIOBUSX HEONPEAEICHHOCTH;

@) munogvle mecnosvle 60nNPOCHL 3AKPHIMO20 MUNA'
Hnsecmuyuonnwiii puck — amo.

1. BeposiTHOCTh BO3HMKHOBEHUS HEMPEABUICHHBIX (PMHAHCOBBIX MOTEPh B CH-TyallMH HEONPEICIICHHOCTH

YCJIOBUM MHBECTULIMOHHOMN JIEATEIBbHOCTH;

2. BeposTHOCTH MOMy4deHus MPUOBUTH BBIIIE 3aIJIAHUPOBAHHON BEIIMINHEL,

3. BeposTHOCTH CMEHBI B CTpaHE MOTUTHYECKOH BIACTH.

Ilpoexmul, Komopvle Mo2ym Oblmb NPUHAMbL K UCHONHEHUIO 0OHOBDEMEHHO, HA3bIBAIOMCA.!
1. ATbTepHATHBHBIMU;

2. KommumMeHTapHbIMH (B3aUMOTOTIONHSIOLITUMH )

3. He3aBucumMbIMU;

4. 3amMenaouMH.

Busnec-nnan paspabamuigaemcs ¢ yenvio

1. OGocHOBaHUS BOBMOXXHOCTH PEATH3AIINN HHBECTUITMOHHOTO TIPOEKTA;

2. Pexnamer;

3. Tekymiero miiaHupoOBaHUS TPOU3BOJICTBA.

CmabunbHocmsb HALO20B80U HASPY3KU 8 MeyeHUe CPOKA OKYNAEMOCIU COXPAHAEMCS O
1. IlpnopUTETHBIX MHBECTHIIMOHHBIX ITPOSKTOB;

2. Bcex MHBECTUIIMOHHBIX ITPOEKTOB.

JKuznenHvlil YUK UHEBECMUYUOHHO20 NPOEKMA GKIIOYAem 6 cebs ciedyiowue Qasvl:

1. [TpuGsLIBHYIO;
2. IIpeTMHBECTHITMOHHYIO;

3. YOBITOUHYIO;
4. 3aKIIIOYNTENHHYIO;

5. IHBeCTHULIMOHHYIO;

6. Hauanbnyto;

7. OKcIIyaTalMOHHYIO.

K croocnvim  memodam  oyeHKU UHBECTMUYUOHHLIX HPOEKMO8 OMHOCAM — pacyem  Cledyioujux
nokasamerei:

1. CraBka npuOBIIILHOCTH MPOEKTA;
2. [IpocTas HOpMa IPUOBLIH;

3. Yucras HACTOSIIAS CTOMMOCTb;
4. Cpok OKynaeMOoCTU BIIOXKECHHUI;

5. BHyTpeHHss1 HOpMa JOXOIHOCTH.
Husecmuyuonnwiii nopmeens gupmovr — smo:

1. CoBOKYITHOCTb MPAKTUYECKUX JACUCTBHI MO pearnu3aiii HHBECTUIIHH;
2. ChopMupoBaHHasi B COOTBETCTBUU C WHBECTHIIMOHHBIMH LIESIMH MHBECTOPA COBOKYITHOCTh OOBEKTOB
WHBECTUPOBAHUS, paCCMaTpPUBaEMas KaK IEIOCTHBIA OOBEKT yIIPaBIICHNUS




3. JleHexXHBIE CpelICTBA, IICHHBIE OyMaru, MHOe UMYILECTBO, B TOM YHUCIIE UMYIICCTBEHHbIEC TIpaBa, HHbIC
MpaBa, HMEIOIINE JICHEKHYIO OICHKY, BKIIJbIBaeMble B 00BEKTHI TIPEANPUHAMATENHLCKON U (WIIM) UHOU
JIETENHPHOCTH B IEJSIX MOMYICHHS MPUOBLTH U (FUTH) JOCTIKSHHSI HHOTO TIOJIe3HOT0 A (pekTa.

Ilo npuopumemmuvlym yeasim UHEECMUPOSAHUS PA3TUYAION CLedYIouUe 6UObI UHBECMUYUOHHBIX
nopmeeneti:

1. HecbanancupoBaHHBIN;

2. [loprgens pocra;

3. ATpecCUBHBII;

4. COanaHCUPOBaHHBIIA;

5. [Moprdens noxona;

6. KorcepBaTHBHBIN;

Hneecmuyuonnvlii nopmeensb, cCOOmeemcmsyowuii Cmpamezuy UH8ECmopa, CYUUMaemcsL:

1. CbanancupoBaHHBIM MOpPTQETEM;

2. HecbanancupoBaHHBIM MOpPTQEneM.

6) munoevlie mecnoevle 60nPOCLL OMKPLIN 020 MUNA .
obecneyenue Makol CMpyKmMypvl OeHeICHbIX NOOK08, NpU KOMOPOU HA KAHCOOM

wace pacdema umeemcs docmamounoe  KOAIU4ecmeo oOenez Ol ocyulecmeilenusl  npoexkma,
nopo:)fcdarou;eeo amom uueecmuuu()HHblzZ npoexkm.

— NpUOLLIL, OCMAIOWAACS 8 PACNOPANACEHUU PUPMBL ROCTIE YNIAM bl
HA0208bIX U OPYeUX 0053aMeNbHbIX Niamedicell

— puHaHCcuposaHue UHBECMUYUOHHBIX NPOEKMO8, XapaKkmepusyloujeecs
0CcoObIM CnOCcOb0OM 0becneyeHUs 038PAMHOCIU BLONCEHULL, 8 OCHO8E KOMOPO20 NexHCam
00X00b1, Komopble 6YOym NOIY4eHbl 8 pe3yibmame peaiu3ayuu npoekma 8 0yoyujem

— nokazamenv, Xapakmepusyrowull yposenb mpeoyemoti 00X00HoCcmu
énooicenul uneecmopa. Onpeoensemcs KAk Cymma eIudun CmouMoCmu Kaicoo2o u3
UCMOYHUKOB KANUMANA, YMHOINCEHHbIX HA UHOEKC UX 00NU 8 00wjell CImoumMoCcmuy Kanumana

— BUO HAO20BbIX 1b2OM, NPEONOA2AIOWULL OMCPOUKY YNIAMbL 8
010001Ccem HauUCIeHHbIX Hal0208bIX CYMM NPU UCHONb308AHUU 00YCIIOBIEHHOU YACTNU YUCTOU
npuodbLIU HA UHBECMUPOBAHUE

— NPOYEeHMHAs CMABKa, NPUMEHsEeMAsl npu onpeoesienu mexkyuetl
cmoumocmu 6y0yuux nocmynjieHull

6) munoevlie nPaKmuyecKue 3a0anus:
3agaua 1. [Ipennpustue npeanonaraeT npuoOpecT HOBOE TEXHOIOTHIECKOE
o0opyznoBanue cTouMOCThI0 42 MitH py0. Cpok dKCIuTyaTaluu 000pyA0BaHUS — IISTH JIET;
aMOpPTHU3aI[IOHHBIE OTYHCIICHHS HA 000pyI0BaHUE TIPOU3BOISTCS
10 METOly MPSIMOIMHENHONW aMopTH3aluu B pazmepe 18%. Bripyuka
OT pealn3alliy MPOIYKINH, BBITYIIEHHOH HA TaHHOM 000pYyIOBaHHH, JOJKHA
coctaBuTh: 21000 miH pyo., 22 820 MutH pyo., 25 200 MitH pyo., 21200 MH pyo.
Tekyiue pacxosl 10 roaM B MEPBbIA IO/ SKCIUTyaTaluu cocTaBsT 10
500 mutH py6. EsxeronHo oHun yBennuuarorcs Ha 4,5%.
CraBku Hajora Ha IpuOBLTH cocTaBisgeT 20% u craBka quckoHTa — 12%.
PaccunraiiTe MOTOK JEHEKHBIX MOCTYILUICHUH U ITOKA3aTeNIb YUCTOTO IPUBEACHHOTO 10X0/a.

3amava 2.
JleHeXHbIC TIOTOKH OT peaju3allii MHBECTUIIMOHHOTO MPOEKTA MPECTABICHBI CICIYIONTUMHU JAHHBIMH.
(y.o.e.)
IToxa3zaTens Homep mar nor
a oKa




IMpousBoacTBEeHHAS 1ESITETLHOCTD

[Iputok (rmoctyruieHuns) 0 406 480 580 580
JICHS)KHBIX CPEJICTB

OTTOK (BBIIJIATHI) ACHEKHBIX 0 360 420 460 460
Cpe/CTB

DuHAHCOBAs JIESITEILHOCTH

[TpuTok (mocTymienus) 70 0O 0 0 O
JICHS)KHBIX CPEJICTB

OTTOK (BBITIIATHI) ACHEKHBIX 0 30 80 80 O
CpeICTB

HuBecTHIHOHHAS 1eATETBHOCTH

[MpuTok (MocTyreHws) 10 O 0 O 0
JICHE)KHBIX CPEJICTB

OTTOK (BBITUIATHI) JEHEKHBIX 80 O 0 O 0
Cpe/ICTB

1. Onpeaenute GUHAHCOBYIO PeaIn3yeMOCTh TPOEKTa.
2. VYKaxuTe, KaKhe MOT'YT OBITh IIPHHSATBI MEPBI, YTOOBI HE OBIJIO OTPULIATETBHOTO CAIBIO.

3agaua 3 KomuuecTBO OOBIKHOBEHHBIX akii KoMmmnanuu cocrasisgeT 1 400 000;

gucTas nNpuosLTE KoMmtanuu 3a rox — 28 000 000 py0.; kodhPHUITHEHT BBITUIATHI

IuBHUIIeHA0B paBeH 30%.

Paccuunratite koapdunmentsl EPS, P/E v TUBHIICHIHYIO TOXOIHOCTh aKIUH,

€CIIU €¢ TeKyIlas PpIHOYHAs [IeHa cocTaBisieT 175 pyo.

3agaua 4. AO «KomnanbOH» pemInio npuoOpecTH HOBOe 000pyI0BaHUE CTOMMOCTBIO 10 MITH. pyoO.
AHanu3 mpoeKTa MmoKasal, YTO OH MOKET OBbITh MPOGUHAHCHPOBaH Ha 25% 3a cHeT JOMOTHUTEIEHON
SOMUCCUM aKIui 1 Ha 75% 3a cuer OaHKOBCKOTo KpeauTta. ['ooBas craBka 1o kpeauty — 14%,
aKIMOHEPHI TPEOYIOT 00ECTIEYUTh TOXOTHOCTh Ha ypoBHE 18%.

OnpenenuTh, KAKOW AOIDKHA OBITH TOXOTHOCTH IPOEKTA, YTOOBI YTOBIETBOPUTH BCEX HHBECTOPOB, HAJIOT
Ha ipuOsLTE — 20%.

3agaya 5. OnpenenuTh CpeTHEC3BEIICHHYO0 CTOMMOCTD KalluTala, €ClIM OpraHu3allus IIaHupyeT
COXPAaHSATH JICHCTBYIONIYIO CTPYKTYPY KaluTaja B CICIYIOIIEeM COOTHOIICHUU:

00BIKHOBEHHBIE akuu - 40%,

MpUBUIIETHPOBaHHbIe akiuuu - 10%,

HepacnpeaeneHHas npuosutb 20%, kpeaut - 30%.

JloXOaHOCT MPUBUIIETHPOBAHHBIX akuid cocTaBiseT 10%, pa3mep AuBHIEHAA O OOBIKHOBEHHBIM
akusaMm 150 py6., mena oOsikHOBeHHOW aknuu - 1000 py0., oKumaeTcss pocT TUBUACHIOB MO
OOBIKHOBEHHBIM akmusiM Ha 5% B roa. KpemuT opranuzaims Mmoxket npusieds no 20% romoBsIx, cTaBKa
Hajora Ha mpuobsLTb -20%..

3amaua



KoMnanus naMepeHna HHBeCTHPOBATH 10 65 MAH py6. B caeaviolieM ro-
ay. Hoapasjenenns koMuanHu NPEOCTABHAN CBOM NPEJI0KENHS 10 BO3-
MOAHOMY HHBECTHPOBaHHIO (MJH pyb.):

Mpoext IC, man py6. IRR, % NPV, man py6.

A 20 15 12
B 35 19 15
© 30 28 42
D 25 26 1

E 15 20 10
2 10 37 1
G 10 25 13
1 1 18 0,1

Boibepite Hanbosiee npHeMAEMY0 KOMOWHALIMIO MPOEKTOB, eCJii B Kave-
CTBC KPHTEPUSl HCIOAB3VCTCS: ) BHYTPCHHAS HopMa npuooiu (IRR); 6) un-
cTas AMcKonTHpopanias ctonmocTs (NPV), B) unaexce pentabensnoctu (PI).

3apava 10.20
O6beM HMHBCCTHHHOHHBIX  BO3MOXKHOCTCH  KOMNAHUM  OFpaHHuCH
90 Toic. aonn. VIMeeTcst BOIMOXKHOCTL BbIOOPA M3 NIECTH 1IPOEKTOB (CM.
z 0, “
a6y ). Mpeanonaraemas cronmocts kanntana — 10%. Chopmupyiite
onTuMaibHLI oprdens 1o kpurepusm: a) NPV; 6) IRR; 8) PI.

Mpockr IC, Tbic. 10aa. NPV, tbic. n0aa. IRR, %
A -30 000 2822 13.6
B -20 000 2562 194
C -50 000 3214 12,5
D -10 000 2679 219
E =20 000 909 15,0
F -40 000 4509 15,6




3apnava 14.16
/\ll‘dJlllTHKll koMmnain AA cocrapiimn CBOJNDLIC AQHINLIC O CTOHMOCTH
HCTOUMHNKOB B cavuae (ranciuposainis HosuiX 1poekTon (%):

Juanazon BapbupoBanus 3acmnmi Mpusuacrupo- | O6uKHOBEHIbIC
BCAHMHHM HCTOMNMKA, 0.1, Kanuraa BaMNbiC aKUHH axKuMu
0-250 000 7 15 20
250 000—-500 000 7 15 22
500 000-=750 000 8 17 23
750 000—1 000 000 9 18 24
Coonue 1 000 000 12 18 26

[lesieBas cTPYKTYpa KaniTazma KOMIAHNH TAKOBA: 1IPHBIJIETHPOBAHIIbIE
akunn — 15%; oOviknosennbiii akunoxepnsiit kanirran — 50%; saemibiii
Karmran — 35%.

Mmeercs caeaviommii noprdenb nesasnciMbiX HIBECTHUHONNBIX 1POo-
eKTOB:

Mpockr Beanunna snsecrimuiii, reic. g0aa. IRR, %
A 250 15
B 150 18
C 190 22
D 150 13
E 120 17
r 300 19

1. Paccunrraiire snauenne WACC junst Kax10ro NHTEPBIA HCTOMNHKOB
dbrnancuposais.

2. Hapwucyiire rpapnk MCC.

3. Hapucyiite rpapmk J0S.

4. Caenaiite odocHOBaIlIE TOTO, KaKHe HPOEKTHI MOXKIIO PEKOMEII0-
BaTh LISt peasnaaliim.

OIIK-4.3. Kputnuyecku oneHnBaeT NpeajaraeMble BAPMAHTHI 0PraHN3alMOHHO-YIIPaBJIeHYeCKNX

peleHuii B npodeccuoHaNbLHOI 1eATeJIbHOCTH

3HAThH

- BO3MOXXHBIE CIIOCOOBI IPHHSITUS OPraHU3allMOHHO-YIIPaBICHYECKUX PEUICHNH, UX PEe3yJIbTaThI,
- METOJbl CPAaBHEHUS BAPUAHTOB OPraHU3aLMOHHO-YIIPABIECHYECKUX PELIEHUI B MHBECTULIMOHHOM

eI TENILHOCTH ,

- criocoObI OonpeacCIICHUA ONITUMAJIBHBIX OPraHU3allMOHHO-YIIPABJICHYCCKUX peIlICHI/Iﬁ 13 BO3MOXKHBIX

BapUaHTOB
YMmerthb

- OICHUTB BO3MOKHBIC PE3YyJIbTAThbl OPraHu3alluOHHO-YITPABJICHYCCKUX peH_ICHI/Iﬁ I/IHBCCTHHI/IOHHOﬁ

ACATCIIBHOCTU HpeI[HpI/IﬂTI/ISI nu HpI/IHSITI) OIITUMAJIBHOC peIHeHI/IG;
Baanern

- HaBbIKaMH OLICHKN OPraHU3allMOHHO-YIIPAaBJICHYCCKUX peIHeHI/Iﬁ I/IHB€CTI/II.II/IOHHOI>1 JCATCIIbHOCTH

OpEaAnpUuATUA U IPUHUMATh OIITUMAJIBHOC PEHICHUC,

a) munoevie mecmoeble 60npoCcsHl 3aKPvIm o020 munda:

Topmdpenv gpunancosvix ungecmuyuii:

1. Toprdens akimii npexnpusTuit
2. Tloprdens BEHIYPHBIX MHBECTHIHN




3. Toprdens HHHOBALMOHHBIX MIPELTOKEHUI

Tlopmdbenv peanvuvix uneecmuyuii.
1. Tloprdens akumii npeanpusTHii
2. Tloprdens HHHOBALMOHHBIX TIPEIIOKEHHN
3. Tloprdens BeHUYPHBIX HHBECTUIHI
Kpumepuem onmumanvrozo nopmepens peanvuvbix uH8eCmuyuli npu HeO0ZPaAHUYeHHoM 0100dceme
UHBeCMUYULL A8NAemCs
Buibepume 0oun omeem:
1. PamxwupoBanue mpoektoB mo PI u mocrpoeHwue rpaduka MHBECTHIIMOHHBIX BO3MOXHOCTEH
2. PamxupoBaHue MpoekToB 10 PI
3. PamxupoBanue mpoekroB mo IRR u mocTpoenne rpadruka HHBECTHIIMOHHBIX BO3MOKHOCTEH
4. PamxupoBanue mnpoekToB 1Mo NPV u mocrpoeHue rpad)ka HHBECTHIIHOHHBIX BO3MOXHOCTEH

Kpumepuem onmumanvrozo nopmepensa peanbhvix ungecmuyuii npu 02paHudeHHoMm o1oodxceme
UHBECTNUYUTL AGTACCS
Buvibepume ooun omsem.:
1. Pamxwupoanue npoekToB o IRR
2. PamxupoBanue mpoektos 10 IRR u mocrpoenue rpaduka MHBECTHIIMOHHBIX BO3MOKHOCTEH
3. PamxupoBanue npoekros 1o Pl
4. PamxupoBaHue TPoeKTOB 110 NPV
Coanancuposannulil nopmeens — 3mo
Buvibepume ooun omeem:
1. Tloprdens, KOTOPBIN OONIATAET KAYECTBAMH, 3aJaHHBIMH IIPH €ro (POPMUPOBAHKH, U HaHOOJIeE
MIOJTHO OTBEYAeT WHBECTUIIMOHHBIM LENIAM MPEATPHSATHS
2. Tloprdenb, He COOTBETCTBYIOIIHIA TOCTABICHHBIM IICIISIM MTPH er0 (OPMUPOBAHUH
3. HWuBectuimoHHsbIi opTdelb, cHOPMUPOBAHHBIN UCXOIS U3 TIPUOPUTETHOCTH KPUTEPHSI
MaKCHMU3ALUU TEKYIIEro J0X0aa
4. VHBeCTHIMOHHBIH TOPT(Eb, CHOPMUPOBAHHBIN HCXOMIS M3 TPHOPUTETHOCTH KPUTEPHS
MpUpOCTa KamuTana

I'paur uneecmMuyuoHHbIX 803MOICHOCIEN CIMOUMCS NPU ORPEOeleHUl ONMUMATIbHO2O0
UHBECUYUOHHO20 NPOEKMA NPU OSPAHUYEHHOM OI00XNCeme KanumaibHbIX 61ONCEHUL
Buvibepume ooun omeem:
1. Bepuo
2. Hesepno
DyHOaMeHMATbHBIL AHATU3 OCHOBbIBACMCSL HA U3YYUEHUU:
1. OO6uIEesKOHOMHYECKON CUTYAIINY;
2. TloNUTUYECKO CUTYAIIUHY;
3. CocrosiHus OTpacieil SJKOHOMUKH;
4, TlonoxxeHus KOMIIAHUI-3MUTEHTOB;
5. ®DuUHAHCOBOrO COCTOSHHS MHCTUTYIIMOHAIBLHBIX HHBECTOPOB.
Texnuueckuii aHaIU3 GKAIOYAEHL:
1. W3sydenue OGUPXKEBOM CTATUCTHKH;
2. BrisBieHME TEHAEHIMI U3MEHEHUS KypPCOB (DOHIOBBIX HHCTPYMEHTOB B IIPOILLIOM;
3. OueHKy MOIUTHYECKOM CUTYaLUH;
4. TlpenckaszaHue II€H.
CpeonessseueHnas yena (CMoumMocms) Kanumaia opeanHu3ayuiL;
1. He 3aBHCHT OT CTPYKTYpBI KallUTaa;
2. OmnpenenseT TpeOOBaHMs K peHTA0ENILHOCTH AKTUBOB KOMITAHHH,
3. MoXeT ObITh UCIIONB30BAaHA B KAYECTBE CTABKU JMCKOHTUPOBAHUS JJIsl ICHEKHBIX TOTOKOB
OpraHu3allvy;



4. Moxer ObITh HCTOPUIECKON M TPENEIbHOM.
CoomHouenue cOOCMBEHHBIX U 3AeMHbIX CPEOCTNE OP2AHUSAYULL:

1. Bauser Ha QUHAHCOBYIO YCTOMYMBOCTD B JIOJITOCPOYHOMN MEPCIIEKTUBE;

2. He Biusier Ha CIOCOOHOCTH MIPHUBJIEKATH 3a€MHbIN KAIIUTA;

3. Bcerna BamMseT TOJIBKO Ha LIEHY 32€MHOIO KaIlUTaa;

4. 3a onpejeneHHBIMH TIPEIEIaMH BIMAET Ha [IEHY 3a€MHOI0 U COOCTBEHHOrO KalMTala.

HeH(l Kanumaja opeaHusayuu, npuejledennoco nymem SMUcCCcuu 0ObIKHOBEHHbIX (,ZKL/!ML?, paeHa:

Cpenneii TOXOIHOCTH BCEro PHIHKA aKIUM;
HpOHeHTHOfI CTaBKC I10 UCITIOJIB3YEMBIM 3a€MHBIM CPE€JICTBAM;
JuBHUIeHTHON NOXOIHOCTH AKUUH KOMITAHUH, BBIPAXKEHHOW B MPOIICHTAX;
TpeOyemol JOXOAHOCTH aKIMK OpraHU3allMN, PABHOW CyMMe €€ TUBUJICHTHON JOXOMHOCTH U
JIOXOJHOCTH OT MIPUPOCTA KamuTama.

el NS s

Kaxoii u3 nepeyucieHHbIX UCMOYHUKO8 CPeOCmE OMHOCUMCA K COOCMEEHHbIM (QUHAHCOBLIM
pecypcam, npeOHaA3HAYCHHLIM 01 PUHAHCUPOBAHUSL UHBECMUYUT (KANUMATLOBI0NCEHUTL) ?

1. CrpaxoBoe BO3MEIIEHHE [T0 HACTYTHBIIAM PUCKAM;

2. TIpuObLIb OT OOBIYHBIX BUJIOB JAEATENLHOCTH;

3. Dwmuccus cOOCTBEHHBIX AKIIUIA;

4. ®OUHAHCOBBIN JIM3HHT.
Kaxoii u3z nepeuucnienHvlx UCMOYHUKOS He MoOdcem Oblmb HANPAGieH HA QuUHAHCUpPOBaHUe
uHBecmuyuil (KAnNUmMaio810HCeHuil) ?

1. Hepacnpenenennas npuObLIb;

2. AMOpPTH3AlIMOHHbIE OTYUCIIEHHS,

3. TIpupocT yCTOWYHMBBIX TACCHBOB (YCTOMYMBOM KPEIUTOPCKOM 3a/I0JKEHHOCTH) ;

4. BsIpy4Ka OT peaau3allii BHIOBIBIIErO 000PYI0BaAHMS.
Oyenky Kauecmea UHBECMUYUOHHO2O YAPAGIEHUS OCYWECMEIAIOm ¢ HNOMOWbIO CAe0YIOUWUX
nokazamereti:

1. PenTabenbHOCTH MHBECTHIIMOHHOIO IPOEKTA;
2. JINKBUIHOCTH MHBECTUIUIL;

3. JIOCTYITHOCTH KanuTaa,

4. YpoBHS KanuTaJ0O0TIauH.

6) munoevie mecmoewvle 60npPoCvl OMKPbINO20 MUnNA:

Puck nopmehens peanvnvix uneecmuyuii HaumMeHbUWUL NPU Ko puyuenme Koppersyu, pagHoMm

Cuna sa¢ppexma ¢unancosoeo pviuaea 3agucum om
Kpumepuem onmumanvroeo nopmepes peanivubix uH8eCmuyull npu 02PAHU4eHHOM 6}009fceme
UHGECMUYULL S8TIAEMCSl NOKA3AMelb

Kpumepuem onmumanvrozo nopmebens peanvHbix UHBECMUYULL NPU HEOSPAHUYEHHOM Or00ceme
UHBECMUYULL AIACMCS PAHICUPOBAHUE NPOEKIMO8 NO NOKA3AN e U nocmpoerue

epaguka

6) munoevie npaKkmuyecKkue 3a0anus;
3apaya 1.
BriOpath Hanbonee 3¢ GeKTHBHBII BapUaHT:

IIpoekt HNuBectunvu Jloxoj oT onepalinoOHHON JIeATeIbHOCTU
Cl C2 C3 C4
A 125 50 60 60
b 85 50 60
B 100 35 45 50 55

CraBka auckontupoBanus 10%



BapuaHTbl cpaBHUTH METOJIOM OECKOHEUHOT O IerHoro nosropa u MerogqoM HOK  (mammeHnbiiero
001Ier0 KpaTHOr0), OECKOHEUHOT'0 IIEITHOTO IMTOBTOPA.

3agaua 2.

Onpenenuts MOAU(PHUIMPOBAHHYIO BHYTPEHHIOI HOpMY noxonHoctd MIRR:

CraBka JleHe)xHbIe IOTOKHU 110 roJam

JIUCKOHTUPOBAHUS 0 1 2 3 4 5
r=8% -20 15 -10 10 20 20

3agaua 3. Onpenenute Touky Puiepa 11 IBYX HHBECTHIIMOHHBIX MTPOeKTOB. OOBICHUTE 3HAUCHHE T.

Oumepa. Ilocrpoiite rpaduk.

Ton 0 1 2 3
A -100 60 70 50
b -60 30 40 30

3anaua 4. [IpnoOpeTeHHBIC aKIIMA UHBECTOP MPEANOIaracT UCMoIb30BaTh B TCUCHUE

Tpex JIeT; cyMMa JIMBUJICHIOB B TIepBbIi roj coctaBut 80 ThIC. pyoO.;

B ITOCJICIYIOIIME TOBI OHA OYET eXeroHo Bo3pactaTh Ha 20 ThIC. py0.; HOpMa

TeKyIIeH J0X0aHOCTH — 15 % B roj; IporHo3upyeMasl ppIHOUHAS I[eHa peaiu3aluu

akun — 280 TwIC. pyoO.

OmpenenuTe TEKYIYIO PHIHOYHYIO CTOMMOCTD aKITHH.

3anaya 5.

VY Koproparyy UMEIOTCs CIEAYIOIINE MIAHBI HHBECTUPOBAHMSI JICHEKHBIX CPEJICTB, MPOPAHKUPOBAHHBIE
o yObIBAIOIICH BETUUMHE UHICKCA PCHTA0CTIEHOCTH.

BapuaHThl HHBECTUITMOHHBIX MPOEKTOB (IIPEIUIOKESHUN ), MITH. PYO.

M HBECTULIMOHHBIE IPOEKTHI BapuaHTbl

1 2 3 4 5 6
Nel 1,24 1,22 1,18 1,15 1,10 1,08
Ne2 1,0 1,0 1,75 1,25 2,0 1,0

OIIK-4.4. PazpabaTbiBaeT U 000CHOBBLIBAET MEPONPUSITUSA 10 PeaIN3allUM OPTraHNU3aIlUOHHO-
yIpaBJIeHYEeCKUX PellieHUI ¢ y4eTOM KpUTepHeB (PMHAHCOBO-IKOHOMMUYECKOi 3¢ (PpeKTUBHOCTH H
PUCKOB

3HaTh

- OCHOBHBIE ITOHATHSI, KATETOPUH IIPOLIECCa MPUHATHS OPraHU3aIMOHHO-YIIPABICHYECKUX PEILICHNUH;

- OCHOBHBIE 3TaIlbl IIpoLiecca pa3paboTKy, NPUHATUS U peau3aluy OpraHu3aOHHO - YIPABICHYECKOT 0
peLeHus;

- KpuTepuu (GUHAHCOBO-IKOHOMUYECKOH 3 (EKTHBHOCTH PUCKOB;

- haxropsl, Brusronue Ha 3G QEeKTHBHOCTh OpraHN3aIMOHHO-YIIPABICHYECKUX PEIllCHHIA;

Ymern

- pa3pabaThIBaTh MEPOIIPHSITHUS 110 PeaTU3al[ii OPraHU3aNOHHO- YIPABICHYECKUX PEHICHUH 1 OLICHKU
ux 3G HEeKTHBHOCTH;

- IPOBOANTH aHAJIN3 MHBECTULMOHHBIX PUCKOB ISl IPUHSTUS OPraHU3aLlMOHHO-YIPaBIEHYECKUX
PpeLIeHMUI;

Baaners

- HaBBIKaMH pa3paboTKH U 000CHOBAHUS MEPOIPHUSTHH 1O peaqu3aliii BO3MOKHBIX OpraHU3allOHHO-
YIIPaBIICHUECKUX PEIICHHUH C YUeTOM KpUTepHeB (PHHAHCOBO-3KOHOMHUYECKON 3(PPEKTUBHOCTH U PHUCKOB

@) munosvlie mecmogvle 60NPOCHL 3AKPLIMO20 MUNA.
Cymma cpedcms, npedocmasiennbix coOCmeeHHuKamu 0Jisi obecneuenus OnepayuoHHou u
UHBECMUYUOHHOU OesamMelbHOCMU, MO
1. VYcrasHbIil kanuTan;
2. J106aBOYHBIN KaIUTAl;




3. 3aeMHbIl KanuTam;

4. Pe3epBHBI KanuTal.
Kakumu  ¢unancogvimu memodamu noav3yemcs @OUHAHCOBBIU MeHeddcep Ol NPUHAMUSL
UHBECMUYUOHHBIX peudeHUl?

1. TIporunosuposanue;

2. CrpaxoBaHue;

3. DUHAHCHUPOBAHHUE;

4. BromKeTHpoBaHUE.
C meopemuueckoii no3uyuu  Hauboiee  0OOCHOBAHHLIMU  NOKA3AMENAMU Ol OYEHKU
83AUMOUCKIIOUAIOWUX UHBECMUYUOHHBIX NPOEKMO8 ABNAIOMCSL:

1. JIuckoHTHPOBaHHBINM CPOK OKYITAEMOCTH HHBECTHIIMOHHOTO TPOCKTA;

2. Ywucrelil mpuBeneHHBIN Y QeKT;

3. BHyTpeHHSss HOPMa JIOXOJHOCTH;

4. JIMCKOHTHPOBAHHBINA MHIEKC JOXOJHOCTH.
Huckonmupogannwlili nepuoo oKynaemocmu npoexma 00axceH 0bimy.:

1. Bslure mpocToro neproa OKymaeMOoCTH;

2. PaBeH IPOCTOMY MEPUOY OKYIIAEMOCTH;

3. Hwke mpocToro neproaa OKynaeMOCTH.

Pacnonooicume xoagpguyuenmul Koppenrayuu no 03pacmanuio pucka nopmeeis

1. Koapdunument koppemsimu = 0
2. Koahduuuent koppensipuu = -1
3. Kospdunuent koppensiuuu = +1

6) munoeuvle mecmoesvle 60nPOCbl OMKPLIMO20 MUna:

Puck nopmghens peanvnvix uneecmuyuii HaumenvbWULl NPU Kodphuyuenme Koppersyu, pagHom

Ananuz UHBECTNUYUOHHO20 NPOEKMA — MO OYEHKA GIUAHUSA USMEHEHUSA UCXOOHBIX
napamempos UH8eCMUYUOHHO20 NPOEKMa (UHEECMUYUOHHbBLE 3aMPamyl, NPUMOK OEHEICHLIX CPEOCMS,
CcmMasKa OUCKOHMUPOBAHUS, ONEPAYUOHHBIE PACXO0bL U M. O.) HA €20 KOHEUHble XapaKmepUucmuKi, 6
Kauwecmee Komopwix, Kaxk npasuio, ucnoavzyemces IRR ui NPV. B xo0e ananuza
UHBECTNUYUOHHO20 NPOEKMA, CHAYANA ONPeOeNaOmMCs UCXOOHble napamempsbl (noKasamenu), no
KOMOPbIM NPOU3B00Am pacuem uneecmnpoexma. 3amem ocywecmenaom
nocne0068amenbHO-eOUHUYHOE USMEHEHUE KAlCO020 8blOPAHHO20 NOKA3AMEIIA.

UHBECMOP —UHBECTOP, Yelblo KOMOPO20 ABNAEMCs NOTyYe e 00CMYNa K YRPaeieHuio
KOMRauuetl, npexcoe 8ce2o peanbHo20 CeKmopa IKOHOMUKU, CKIOHHBIN K 00A20CPOUHbIM UHBECTHUYUAM
€O CPEOHUM U BLICOKUM YPOGHEM PUCKA U SHAUUMETbHLIM 00bEMOM UHBECTNUYUI.

JU3UHE — BUO UHBECTUYUOHHOU 0eAMeIbHOCMU, NPU KOMOPOU 0OUH Y4ACMHUK —
JMU3UHE00amenb 0053yemcs nepedams NPUoOPemertblll 8 COOCMBEHHOCHb Y NPOOABYA NpeomMen TUUH2A
Opy2oMy YUACMHUKY — JUZUHSONONYYAMENIO 860 BPEMEHHOE 6lIA0eHUe U NONb308AHUEe HA CPOK,
CONOCMABUMbLLL C NEPUOOOM AMOPMU3AYUU 0151 NPEONPUHUMAMENLCKUX YeTlell 3 OnpedeNeHHyI0 NAamy.

UHBECTNOPbI — UHBECIOPDL, 3AUHMEPECOBAHHbIE 8 POpMUPOsaHUL ROpM@es
UHBECUYUOHHBIX UHCIPYMEHNO08, OMBEHAIOWUX MPeOOSAHUAM UHBECIIOPO8, A MAKICE NO3BONIOUUX
docmucHymo 3apanee onpeoenieHHblX yeaell (3a0aHHbIX Napamempos) UH8eCmuposaHUsl.

8) munoeébvle npaKkmuvieckue 3a0anus:

3agaua
VIMeroTCsI MpOrHO3HEBIE TaHHBIC 00 WHBECTHITMOHHBIX MpoekTax AA u BB,

I OxoHoMHu4Yeckas cutyanuss  BepostHocth JloxomHocte AA, % JloxomHocts BB, %




Curyarus 1 0,6 12 18

Curyanus 2 04 16 10

1. PaccuuTaiiTe 0oxuaeMyto B CpEAHEM JOXOJHOCTh KaXKIOr0 IPOEKTa M IOXOIHOCTh IOpTders.

2. PaccunTaiiTe mokazaTenn prucka Ka)KAoro MpoeKTa U MOPTQEs B IETOM.

3. OueHnTe prCK MOPTh et

3amaua

Ha ocHOBaHUM JAaHHBIX Ta0N. mpebyemcs.
— OmnpenenuTs 10XOJHOCTH MOPTQEs.

— OmnpenenauTs CTENEHb PUCKA MHAUBUIYAJIBHO AJIS KaXKI0TO IPOEKTa
KO3 hHUIHEHT
OTKJIOHEHHE U BapHallH IBYX TNPOeKTOB A u B, ecnmu nons npoekta A coctaBiusieT 50%,
B 0011eM nopTdene HHBECTULIHH.
— CocTaBuUTh aHANUTHYECKOE 3aKIIOUYECHHE,

— Paccuurarp ko3ddunueHt

nounst npoekta B - 50%

KOBapuanuu,

0e30macHoOro mopTQensi HHBECTULIUM.

KOppenanuu,

B KOTOpOM O0OCHOBaTh BBIOOp Hauboiee

Tabnuma
DKcrnepraMd TPEAOCTaBIIEHB NaHHBIE 00 | BeposTHOCTH JloxomHOCTh HoxoaHocTh
OXXKHJIaeMOH JoxoaHocTu akuwii AA u BB AA, % BB, %
B 3aBUCUMOCTH OT OOIIEIKOHOMHUYECKOMN
CUTyaluH: DKOHOMHUYECKas CUTyalus
Curyanus 1 0,15 10 4
Curyanus 2 0,45 6 7
Curyanus 3 0,3 5 9
Cutyanus 4 0,1 2 12

CTaHAApPTHOC

Kaxumu mokazaTensMu OleHUBaeTCs JOXOJHOCTh M PUCK MOPT(HEs HHBECTUIIMOHHBIX TIPOEKTOB.
[Ipoananu3upyiite MOIydeHHBIC PE3yIbTATHI.
3anaua.
Oxugaemas goxomHocth akumii A u B cocraBmser 12% wu 20 % cooTrBercTBeHHO. CTaHmgapTHOE
OTKJIOHEHHE WHBECTUIIMOHHBIX TPoeKTOB A 1 B — 40% 1 90%. Jdons akuuii ¢ noprdene — A — 60%, B —
40%.
Koad pummuenT koppensainu Mexny aknusiMu A u B coctasmset: 0,8.
OnpenenuTh OXKUIAEMYIO JOXOIHOCTh H PHCK HHBECTUIIMOHHOTO MOPTHEIs.

3agaua.
IRR-WACC
IIpenesbHas HeHAa KaNMUTAAa U IPUHATHE HHBECTUIMOHHBIX pPelleHuid.

Nwmerotes cnemyroniue JaHHBIE O KOMITAHUH:
IleneBas CTpyKTypa KanmuTajla KOMIAHUU «A»: 3aeMHBIX cpeacTB — 30%); COOCTBEHHBIX CPENCTB —
70%.
B crnenyromem rogy KoMnaHus jaHUPYeT HOITYIUTh YUCTYIO MpUObUTE B pazmepe 105000 py6.
Otuncnenus Ha HepacnpeaeiaeHnyto npuosuts (HIT) — 50% uncroii mpuObLIH.
Komnanus umeer 1oroBop ¢ 6aHKOM, B COOTBETCTBHH C KOTOPBIM OHA MOET MOJy4YaTh KPeJUThl Ha
CJIEIyIOIINX YCIOBUSAX:

Kpenur, pyo0. IIpouenTHas craBka, %
0—42000 8
42001 u Gonee 12

CraBka Hasiora Ha npuObuUIb - 20%.
Tekymas pelHOYHAS IIeHA aKIUi KomMmaHuu — 50 pyo0.
[Mocnenuuit BeimmadeHHbI AuBUACHT — 1,85 py0. Ha aKIuio.
Tewmm pocta 10X0A0B U AUBUACHIOB — 8%.
Bo3moxHa JOnOHUTETbHAS 3MUCCHS aKITUH, 3aTPAaThl HAa IOMOJHUTENBHOE pa3Mmelnenue 15%.
MHBeCcTUIIMOHHBIC BO3MOXHOCTH KOMIIAHUY Ha CIEAYIOIIUN TOJ] IPUBEICHBI B Ta0.

| IIpoekT HavanpHbie BIOXeHHS, PyO. | BuayTpeHHss HopMa




npuosLn (IRR).
A 75000 13
b 100000 9
B 50000 10
r 25000 12
)| 50000 14

Kakue npoexTs! cienyer NpUHAT K UCIOTHEHUIO?
s oTBeTa Ha 3TOT Bonpoc paccuntaiTe Touku nepenoma 1 WACC B kaxx10M HHTEpBaIe MEXIY

TOYKAMH TIepeIoMa, HaUePTUTE Tpad UK NMpeaebHO eHbl KANNTAJA U HHBECTHUIIHOHHBIX
BO3MOKHOCTEH KOMIIaHHH.

IIK-3: CnocoleH K pacyeTy 3JKOHOMUYECKHX U COLMATbHO-IKOHOMHYECKHX MOKa3aTeJei,
XapaKTepPHU3YIOIINX AesITeIbHOCTh X03AHCTBYIOIMX Cy0bEeKTOB, K OlleHKe PHIHOYHBIX
BO3MOXKHOCTei U pa3padoTke OM3HeC IUVIAHOB

ITK-3.1. BoIfiBJISIET U OLIEHMBAET BO3MOKHOCTH PA3BUTHSI OPraHU3AIUU ¢ Y4ETOM HMEIOLIUXCS
pecypcosB

3HaTL

- HICTOYHUKHU (PMHAHCUPOBAHWSI WHBECTULIUN, MX CYIIIHOCTh U KJaccu(uKaIuro,

- MeToibl U (hOpMBI (PUHAHCUPOBAHMSI MHBECTUIUM U UX CYIITHOCTb,

- IICHy KanuTaia U CpeJHEB3BEIICHHYIO 1IeHY KamuTana.

YmeThb

pa3auvaTh COOCTBEHHBIC, 3a€MHBIE U TIPUBIICICHHBIC NCTOYHUKN ()MHAHCUPOBAHWS MHBECTHUITHH,
- paccuMTHIBATh IIeHY KaluTalla ¥ CPeTHEB3BEIICHHYIO [[eHYy KalluTana.

Baagern

-METOJIUKOM pacyeTa IEHbl KauTalla U CPeIHEB3BEIICHHON LIEHbI KanuTaia,

- OCHOBHBIMH METOJIJaMH (PMHAHCUPOBAHUS PEAIbHBIX WHBECTUIIUH.

@) munosvle Mecmogbvle 60NPOCHL 3AKPLINO20 MUNA

K eHympennum ucmounuxam UHAHCUPOBaAnUs NPOEKMa OMHOCAMCA
1.AccurHoBanus u3 QenepanbHOro OroIKeTa

2.CpenctBa, MOTYYCHHBIE 32 CUET pa3MEIleHUsT O0IUT Ik

3.[IpsiMble HHOCTPAaHHBIC UHBECTULIUN

Broowcenuamu 6 nemamepuanbHvle akmugul He AGNAIOMCA

1. 'oToBBIE HM3MIENNA U3 30JI0TA

2. HayuHo-uccnenoBaTebcKie U OMBITHO-KOHCTPYKTOPCKHE pa3paboTKu

3. Hoy-xay. [IporpaMmmMHBI€ IPOTYKTHI

4. ToproBsle MapKu, TOBapHbIE 3HAKU

5. IlaTeHTHl, TUIICH3NH

K 3aémnbim cpedcmeam npednpusimus He OMHOCAMCS CPEOCMEA, NOLYUeHHbIe
1. Ot BBIycKa oOMUranuii

2. B Bune kpeauta OaHka

3. B Buje kpeauToB rocyaapcTaa

4. OT BBIITyCKA aKIIH

Ha yposne makposKoHOMUKU K 8HYMPEHHUM UCTHOYHUKAM UHAHCUPOBAHUS UHBECIULULL He OTMHOCAMCS
1. HakoreHus mpe ATIpHUSTHS, KOMMEPYECKHX OaHKOB, CTPaXOBBIX (hHUPM

2. l'ocynmapcTBeHHOE OFOIKETHOE (PHHAHCHPOBAHUE

3. Coepexenns HacelneHus

4. HOCTpaHHBIE HHBECTUITUH

Ecnu cmagka ouckoHmuposanust Hudice GHympenHel Hopmbl OOX0OHOCHU, MO UHBECTMUPOBatue Oyoem
1. ITpuOBLTBHBIM.

2. HeitrpanpHBIM

3. yOBITOUYHBIM

K unocmpannvim uneecmuyusam He omHocumcs




1. IMoxymka IUIEH3HA, TATEHTOB, TOPrOBBIX MAPOK HHOCTPAHHBIX KOMITAHHIA

2. TlproGpereHne NEHHBIX OyMar HHOCTPAHHBIX SMHUTEHTOB

3. DKCIopT NpOoAyKIUU

4. BnoxeHHE KamuTaia B IIPOU3BOJICTBEHHbBIE OOBEKTHI 3 MPEICTaMH CTPAHbI
T'ocyoapcmeenno-kommepueckoe (QuUHAHCUPOBAHUE NPEOYCMAMPUBAEn HECKOJIbKO 8aAPUAHMO8
20CN000EPAHCKU YACTNHBIX UHBECUYUOHHBLX NPOEKMOB:

CHIKEHYE HaJOTOBBIX IIaTEXKEH

KpenuToBanme mpoeKTOB IEHTPOOAHKOM;

Beinenenue cpencTs u3 OroKeTa Ha BO3BPATHOH OCHOBE;

OO0ecnieueHne TapaHTHSIMH TPETHUX JIUIT;

3akperuieHre B COOCTBEHHOCTHU TOCYIapCTBa aKIuil mpennpusitus B oOMeH Ha roc. UHBecTHImy;

o0 A wN P

. TIpenocraBieHre rocy1apcTBEHHBIX TapaHTHH.
J]usuHeoeble naamedicu 6KI04aomcs 6.
1. Croumocth 060pyI0BaAHHSE
2. CebecTOMMOCTD TIPOLYKIMH JIM3HHT O[T,
3. CTouMOCTh BBITyCKaeMo Ha 000PYIOBAHMHU MPO/LYKIIUH;
4. CebecToMMOCTh MPOAYKIUHU JTH3HHIOIOTyYaTEs.
Ilo ucmeuenuto cpoxa apeHobl AUUHONOTYHUAMENL MONCEN.:
1. Bepuyts 060pymnoBanue
2. TIpomaautsk CPOK apeH bl
3. Caatbk 060py/I0BaHKE JPYrOMY HOIb30BATEIO
4. BpIKynuth 000pyI0BaHHE
Ymo u3 nepeyucieHHo2o He OMHOCUMCSL K 00beKkmam qu3unea ¢ coomsemcemeuu ¢ 3axonom «O
auzunee 6 POy:
1. 3nanus
ABTOMOOMIIN
3eMesbHbIe YIaCTKU
O6opynoBanue
Peunsle cynna
ToBapHO-MaTepHaIbHBIC IEHHOCTH
[pupoaHbie pecypchl

Noakowd

3aemwukamu npu unOMeyHoOM KpeoumoB8aHuu 8blCImynarom:

1. ®wusnyeckue v IOPUIMYECKHE JHIA, HMEIOIINE JETEH;

2. ®u3MYecKHe U IOPUAUYECKHUE JIUIIA, COCTOSIIME HA YUETE B HAJIOIOBOM MHCIIEKIINY;

3. ®usnyecKue WM IOPUINYECKHE JIMIA, UMEIOIIEE B COOCTBEHHOCTH O0BEKT HEBHKUMOCTH.
OmHocums K npueiedeHHbIM CPpeoCmeam PUHAHCUPOBAHUS UHBECTNUYUOHHBIX NPOEKMO8 CYMMbl
oeHee, NOyYeHHble 34 CYem AMOPMUZAYUOHHBIX OMYUUCTICHULL:

1. MoxHo;

2. Henw3s, Takue CpefiCTBA OTHOCATCS K 3a€MHBIM, @ HE [P BJICUCHHBIM;

3. Henb3s, Takue cpeJicTBA OTHOCATCS K COOCTBEHHBIM, a HE MPUBJICUCHHBIM;

4. Henw3s, TaKk KaKk aMOPTU3AIMOHHBIE OTYUCICHHUS BOOOIEe HE PAacCCMAaTPUBAIOTCS B KAaueCTBE
HMCTOYHUKOB ()MHAHCHUPOBAHMS UHBECTUIIMOHHBIX ITPOCKTOB.

CpeounessgeuieHnas yena (Cmoumocms) Kanumaia KOpnopayuu:
1. He 3aBHCHT OT CTPYKTYpHI KaluTaia;
2. Omnpenenser TpeOOBaHUS K PEHTA0CIBHOCTH AKTHBOB KOMIIAHUH;
3. MoxeT OBITh UCTIONIF30BAHA B KAUECTBE CTABKU JIUCKOHTUPOBAHUS JJIS IEHEKHBIX TOTOKOB;
4. MoxeT OBITh UCTOPHUYECKON U MPEeTbHOM.
Ilpedenvras yena kanumana KOpnopayuu:
1. PaccuuThiBaeTcsi Ha OCHOBE OTYETHBIX JAHHBIX;



2. IlpexncraBnser co0OH 3aTpaThl MO MPUBICYECHUIO HOBBIX (PMHAHCOBBIX PECYPCOB, OTHECCHHBIC
K MX BEJIMYHHE;
3. D10 MHHHMAaJILHASI CTOMMOCTE KaIllUTalla;
4. 3ro0 obmas cymMMa pacXoJ0B Ha 00CITy)KMBaHUE KamuTama.
Llena xanumana Kopnopayuu, RPUEIEYEHHO20 NYyMeM IMUCCUU 0ObIKHOBEHHbIX aAKYUl, PAGHA:
1. Cpenneli 1OXOIHOCTH BCETrO PhIHKA aKIIUH;
2. IlporueHTHO# CTaBKE MO UCIIOIB3yEMbIM 3a€MHBIM CPEACTBAM;
3.  JIuBUACHIHOW JOXOJHOCTU aKIMH KOMITAHWH, BEIPAXKCHHOM B MPOLICHTAX;
4. TpeOyemoil TOXOIHOCTH aKIMU OpraHM3alluy, PAaBHOH CyMME €€ JMBHUJICHIHON JTOXOJHOCTH U
JIOXOJHOCTHU OT IMPUPOCTA KaIHuTama.
Ilpu oyenxe yenvl 3aeMHbIX CPEOCNE UCHONB3YEMCIL:
Buvibepume ooun omsem.:
1. Mogens cpeHEB3BEIIEHHON IIEHBI KaruTaa
2. Mopenb OLIEeHKH JOXOAHOCTH (PUHAHCOBBIX aKTHBOB
3. CraBka npoIeHTOB 110 0aHKOBCKOMY KPEIHUTY
4. Bce nepeuncieHHoe

5) munoesvle mecmoeble 60nPOCbl OMKpPbIMO20 muna:

Hcmoyunukom nozawenus Kpeouma / Kpeoumos npu npoeKmHoM QUHAHCUPOBAHUU ABIAIOMCS

Bnooicenus 6 nomeHyuajibHo nepcne;cmuenbn? u npOpbl@HOﬁ 6u3H€C, Komopbn? Mmoorcem noxkasambov
MHOZOKp(IVnglﬁ pocm ceoell cmoumocmu, a moaxcem 06aHKp0mMWleﬂ, makKk u He npuHec: npu6blﬂu—
amo uHeecmuyuu

Hacmuoie uHeecmopwsl, comoebsble BKIAOLIBAMBCSL 8 cmapmansl HA CAamMvblx pAHHUX cmaduﬂx,
NPURUMAR aKMUBHOe ydacmue 6 pazeumuu busneca- smo

— PUCKOBAHHULU UHBECMUYUOHHBLU QOHO, OPUEHMUPOBAHHBLI HA pabomy ¢
UHHOBAYUOHHBIMU NPEONPUSIMUSIMU U NPOEKMAMU (CMmapmanamie)

Cpedocmsa,  noayuenuvle 3a  cuem  OMUCCUU — OOBLIKHOBEHHBIX — aKYUll — OMHOCAMCA K
UCMOYHUKAM (PUHAHCUPOBAHUSL,

Cpedcmea, nonyuyenuvie 3a cuem sMUcCuu obaueayuti OMmHOCAMCA K UCMOYHUKAM
Qunancuposanus.

K npueneuennvim cpedcmeam npeonpusmus OmHOCAMCA

6) munoevle npaKmuyeckue 3a0aHu1:
3amaua . JloroBopoM JH3MHTA IPEAYCMOTPEHBI CIIEIYIONINE YCIOBUS:
CTOMMOCTh UMYIIECTBA, TIepeIaBaeMoro B JJu3uHT, — 280 ThIC. py0.; CPOK JOrOBOpa — 8 JIET;
HOpMa aMOPTU3ALMOHHBIX oTuncieHuit — 10% romoBbIX;
IUIsl IprOOpeTeHne 000pYAOBaHNUSI IM3UHTOJIATENb HCIONB30Ball KpeAuT B cymme 280 ThIC. pyo.;
nporieHTHas craBka — 20% ToI0BbIX; KOMICCHOHHOE BO3HArpakaeHne — 12% rofioBbIX.
JlonoTHUTENIbHBIC YCITYTH JIM3HHToAaTeNst cocTaBistoT 480 Thic. pyo.; craBka HJIC — 18%.
JIn3uHTONOMyYaTENh IO YCIOBUSM JIOTOBOPA BEIKYIIAET 00OPYIOBAHHE IO OCTATOYHOW CTOMMOCTH.
JIM3MHTOBBIE B3HOCHI OCYIIECTBIISIOTCS €KETOAHO PABHBIMH JOISIMU HAYHHAS C TIEPBOTO TO/IA.
1. Onpexnenute pa3Mep JIM3WHTOBBIX TUIATEKEH.
2. CocraBbTe rpadyK JIM3UHTOBBIX ILIATEKEN.

3agaya. B cooTBeTCTBUY C MPOBOAMMOM TMBHUICHIHON MOTUTUKON PEANPUATHE OTPAaHUUNIIO BBIIIIATY
JIVBHJICHJIOB B TIPENCTOSIINE TPH Tojia cyMMO# 60 ThIC. py0. B TOJl; B TOCEIYIOLIHE TSTh JIET OHO
00513aJ10Ch BBITJIAYMBATH IOCTOSIHHBIE AUBUACHIBI B pazMepe 80 ThIc. py0.; HOpMa TeKyIIei 10X0IHOCTH
aKIUil JaHHOIO TUIa cocTaBisteT 25% B roxl.

Onpenenute TEKYIYIO PEIHOYHYIO0 CTOMMOCTD aKIIUU

3apaua .


https://ru.wikipedia.org/wiki/%D0%98%D0%BD%D0%B2%D0%B5%D1%81%D1%82%D0%B8%D1%86%D0%B8%D0%BE%D0%BD%D0%BD%D1%8B%D0%B9_%D1%84%D0%BE%D0%BD%D0%B4
https://ru.wikipedia.org/wiki/%D0%98%D0%BD%D0%BD%D0%BE%D0%B2%D0%B0%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D1%82%D0%B0%D1%80%D1%82%D0%B0%D0%BF

®dupma uMeeT ceayoNHi COCTaB UCTOUHIUKOB (PMHAHCUPOBAHUSI:
500 ThIC. OOBIKHOBEHHBIX aKIIMi HOMUHAJIOM 12 momt.; 50 ThIC. MPUBHIETUPOBAHHBIX aKI[Ui HOMIHAJIOM
80 mot.; mpodrie HCTOYHUKNA COOCTBEHHBIX cpeacTB — 800 THIC. TOMII.; OONMUTAIIMOHHBIHN 3a€M B CyMMeE
3,2 MIJTH JIOJII.; TOJITOCPOYHBIN OaHKOBCKUN KpeauT — 2,4 MIIH JTOJUTL.; KpaTKOCPOUYHBIN OaHKOBCKHI
kpeaut 160 ThIC. TOIII.; TpOYHe KpaTKOCpouHbIe o0s3aTenbcTBa — 380 Thic. gom. 1o utoram
MPOILEANIEro To/la HAYMCICHBI U BBIIUIAYSHBI AUBUICH B 10 OOBIKHOBEHHBIM aKIHIM 10 cTaBke 16%,
JUBHJICH]IBI TIO IPUBHUIIETUPOBAHHBIM aKIHSIM 110 cTaBke 20%, IPOLEHTHI IO OOIUTALUsIM 0 CTaBKE
10%, mpOLIEHTHI MO JOATOCPOYHOMY KpeauTy 1o craBke 12%
TOIOBBIX, IIPOLIEHTHI IO KPATKOCPOYHOMY KpeauTy 1o ctaBke 14% ronoBeix. PaccuuTaiite 3HaueHue
CpeIHEB3BEIICHHON CTOMMOCTH KaruTana GUpMBI, €CIIH HAJIOT Ha PUOBLTL GUpMBI cocTaBisieT 20%.
3agaua .
®dupma UMeeT CIIeayIonue HCTOYHUKH (PIMHAHCHUPOBAHUS (THIC. TOJIL.):
OOBIKHOBEHHBIN aKIIMOHEPHBIH KanuTan — 3450; monrocpounsiii 6ankoBckuii kpeaut — 1500;
KpaTKOCpo4Hble HCTOUHUKHM GuHaHcupoBanus 11 030. Texymas peiHOYHAS 1IeHa akuui Gupmbl 44 nom.,
MOCTI€AHNHN BBIMJIAYEHHBIH JUBUEHA, 4 OMJI., TOJOBOM TEMIT pOCTa JUBUACH/OB, IIPEIYyCMOTPEHHBIN
JUBUACHIHON ONMUTUKON — 4%. [IponieHTh OaHKY BBITIAYMBAIOTCS 110 cTaBKe 8% ronoBeix. Hatiaure
3Ha4YEeHUE CPEAHEB3BECUICHHONW CTOMMOCTH KamuTaHa (GUPMBI, €CITM HAJIOT Ha PHUOBLTH PUPMBI COCTABIISET
20% (B pacuerax peKOMEHIYETCs] OKPYTJIATh IO COTBIX IPOILIEHTA).
3agaua .
B texymem rogy mo akmusM KOMIIAaHWH «A» BBITIIATa JTUBHACHAOB coctaBmia 200 py6. Ha
akuuio. B manpHeiieM oXxupaeTcs NPUPOCT AUBUIACHAOB Ha ypoBHe 6% romoBbix. Ompenenutsb
LIeHy COOCTBEHHOI'0 KanuTaja (J0XOOHOCTh COOCTBEHHOr O KalluTana), €ciii TeKyllas LeHa aKIHH

— 2000 py®6.
3agaua .
PykoBOJCTBO KOMIAHHWM TUIAHUPYET HOBYHO SMHCCHIO aKIUH I (PUHAHCHPOBAHHUS HOBOI'O
MpOU3BOJCTBA. TeKyImass peIHOYHASA JOXOMHOCTh T = 15%, Oe3puckoBas craBka — 5%, OXH-

JaeMasi JIOXOMHOCTh o MpoekTy - 20% romoBeix. Ilpn kakom 3HaueHuu P-kodddunuenta mis
KOMIIAHUH UMEET CMBICI BBIMTYCKATh aKIUU?
3apaua .

OKCnepThl KOHCAITHHTOBOW (DMPMBI MPEAIONaralT, 4TO Kypc aKIWi KOMIIAaHWU 4Yepe3 TOof
coctaButT 2500 py0. 3a akuuto. be3puckoBas ctaBka — 6%, oxujgaeMasl ppIHOYHAS TOXOJHOCTh -
20%, PB-xkosdpdunment mas kommanum — 0.5. Onpenenuth TEKYNIYO CTOMMOCTh aKI[UU
KOMTIaHHH.

3agaua .

Paccuuraiite cpennes3pemennyio neny kanutana (WACC), eciu:

Oe3puckoBas craBka — 7,0%);

B-xkoapdpunuent — 1,5;

CpeHEpBhIHOYHAS cTaBKa jgoxona— 18%:;

MPOIICHTHI 32 KpeauT — 12%;

cTaBKa Hayora Ha npubsLte — 20%:

JIOJIST 3aeMHBIX CpeAcTB B Kamutaine - 30%:

JoJist COOCTBEHHBIX cpeAcTB B KaruTane — 70%.

IIK-3.2. OcyuiecTBJIsIeT IIAHNPOBAHKE AeATEIbHOCTH OPraHU3AlMH HA OCHOBE CYIIEeCTBYIOIIMX
MEeTOMK U HOPMATHBHO- PAaBOBOii 6a3bl, HCMOJIL3Y Pe3YJIbTATHI AHATUTHYECKHUX HCCJIeI0BAHMI




3unaThb

- CYIIHOCTh MHBECTHIIMOHHBIX PHUCKOB M X KIIACCH(PHKAIIHIO;

- METOJIBI OTIpeIeTICHHS PHCKOB;

- IITH CHUKEHUS WHBECTUIIMOHHBIX PHCKOB;

Ymerh

-Ol[EHUBATh HHBECTHUITUOHHBIC PUCKH;

- HaXOOUTb BO3MOXHBIC IYTU CHUIKCHUSA MHBCCTUIIMOHHBIX PHUCKOB,

Baanern

- HaBbIKaMH MHBCCTUIIMOHHOT'O INIAaHWUPOBAHMA U aHAJIM34a,

- MeToaMH BbIOOpa Hanbosee 3¢ (HEKTHBHBIX MMPOSKTOB VIS BKIIOUEHUS WX B MHBECTHITMOHHBIN OFOKET;
- crroco0aMu IPUMEHEHUS Pa3IMIHbIX (DMHAHCOBBIX MOZEIEH sl ONTHMH3AIMA WHBECTHIIHOHHOTO
OroKeTa.

a) munoevle mecmoeble 60nPOCsHL 3aKPbLIM 020 munda:

Hox00 om 6n1024cenuss OeHencHbIX cpeocms npu HAYUCIeHUU e20 MemoooM NPOCMo20 NPOYeHma:
1. Belre, yeM py HCMOIB30BAHUU CIOKHOTO IIPOLIEHTA,
2. Hwke, 4eM MpH UCTIONL30BaHUU CIIOKHOTO TPOLICHTA,
3. OpuHakos.
Ilpoexm A b6onee puckosannwii, yem npoexm b, npu npouux pasuwix ycrogusx
Buibepume ooun omeem:
1. Puck npoekra He BIMsAET HA BenuunHy NPV
2. NPV mensbire y npoekra A
3. NPV Gomnbire y mpoekta A

DuUHAHCO8bILL UMOE N0 ONEPAYUOHHOL 0esIMENbHOCIU N0 200AM Pearu3ayuy NPoeKma YUCIeHHO paseH
cymme
Buvibepume ooun omeem.:
1. J1oX0IOB OT IpoIax
2. Ywucrol npuObUIH ¥ aMOPTH3AIHH
3. BanoBoii npuObIIM 1 aMOpTH3aLUN
4. Yucroit mpuObLn
Yucmotii npusedennulil 3gppexm (00x00) om uHEeCMUYUOHHO20 NPOEKMAa — 310
Buibepume ooun omeem.
1. JIMCKOHTUPOBAHHBIA MOTOK JEHEKHBIX CPEJCTB OT MHBECTHIIUOHHOTO MTPOEKTA
2. Pa3auna Mexny AMCKOHTHPOBAHHBIMH JOXOAAMH U TMCKOHTHPOBAHHBIMU HHBECTUIIHOHHBIMH
3aTpaTamu
3. Pasauua Mexny 10X0xaMH 110 MHBECTULIMOHHOMY NPOEKTY M IPOCKTHBIMHU 3aTpaTaMu
IIpu oyenke yenvi 3aeMHbIX CPeOCmME UCHONLIYEMC L
Buvibepume ooun omeem:
1. Mopaens cpeHEB3BEIICHHON IIEHBI KalTuTana
2. CraBKa IpOLEHTOB 1O OAaHKOBCKOMY KPEAUTY
3. Mouens OleHKH JOXOMHOCTH (PHHAHCOBBIX AKTHBOB
4. Bce nepeyncieHHoe
Kpumepuem onmumanvrnozo nopmepenst peanbhvix uH8eCMuyull npu HeOZPaAHUYEHHOM b1o0dceme
UHBECTNUYUTL AGIACTNCA
Buibepume ooun omeem:
1. PamxupoBanue mpoekToB 1o PI u mocTpoenue rpaduika HHBECTHIIMOHHBIX BO3MOKHOCTEH
2. PamxupoBaHue TMPOEKTOB Mo PI
3. Pamxwuposanue npoekros 1o IRR u nmocrpoeHue rpaduka HHBECTUIIMOHHBIX BO3MOKHOCTEH
4. Pamxupoanue npoektos o NPV u mocrpoenue rpaduka MHBECTHIIMOHHBIX BO3MOKHOCTEH

Buvibepume ooun omeem.
1. Pamxuposanue mpoekros 1o IRR
2. Pamxuposanue npoektos 1o IRR u nmocrpoenne rpaduka HHBECTHIIMOHHBIX BO3MOXKHOCTEH
3. PamxupoBanue npoextos mo Pl




4. PanxupoBaHHE IPOEKTOB 110 NPV
Cymma cpedcma, npedocmasieHHblx COOCMBeHHUKAMU 051 0becneveHust OnepayuoHHoU u
UHBECTUYUOHHOU OesIMENIbHOCIU, 9O
Buibepume o0un unu HeckonbKo omeemos:
1. oGaBoumbii KamuTa
2. Pe3epBHBIii KanMTa
3. 3aeMHBIN KaruTan
4. YcraBHBIN KanuTa
Coanancuposannulil nopmeens — 3mo
Buvibepume 0oun omeem:
1. Tloprdens, KOTOpPLIN 00IaKaeT KAYeCTBAMHU, 3aJaHHBIMHU IIPH €ro POPMUPOBAHUH, U HAKOOJIEE
MOJTHO OTBEYAET MHBECTHIIMOHHBIM IEIISIM MPEITPHSTUS
2. Tloprdenb, He COOTBETCTBYIONIMI TOCTABIEHHBIM LEJISAM IIPH €ro (GOPMUPOBAHUI
3. HuBeCTHIMOHHBIN MTOPTdEND, CPOPMUPOBAHHBINA UCXOA U3 IIPUOPUTETHOCTU KPUTEPUS
MaKCHMH3aIllM1 TEKYILEro J0X0a
4. VHBeCTHIIMOHHBIN TOPT(ENb, CHOPMUPOBAHHBIN UCXOIS 3 IPHOPUTETHOCTH KPUTEPHSI IPHPOCTA
KamuTana
Pacnonoscume koaghduyuenmol Koppersiyuu no 803pacmanuio pucka nopmpens

1. Koadpunuent koppemsiuuu = 0
2. Koo duuument xoppesiuuu = -1
3. Koo dunuent koppensuun = +1
I'pagux uneecmuyuoHHbIX 803MOICHOCINEN CIOUMCA NPU ONPEOeNeHUU ONMUMATLHO20
UHBECTNUYUOHHO20 NPOEKMA NPU 02PAHUYEHHOM O100dceme KAnUmaibHbIX 610HCEHUL
Buibepume 0oun omeem:
1. Bepuo
2. Hesepno
Kaxoii u3z nepeuucienHvX UCMOYHUKO8 CPeOCmE OMHOCUMCA K COOCMBEHHbIM (DUHAHCOBBIM
pecypcam, npeOHA3HAYEHHbBIM O PUHAHCUPOBAHUS UHBECMUYULL (KANUMATOBN0HCEHULL)?
1. CrpaxoBoe BO3MEIIICHHE 10 HACTYMUBIIIMM PHUCKAM;
2. TIpubbUTH OT OOBIYHBIX BUJIOB JESATEILHOCTH;
3. DwMmccenst COOCTBEHHBIX aKIHIA;
4. ®OUHAHCOBBIN JIU3HHT.
Kakoii u3 nepeyucneHHvix UCMOYHUKOG He Modicem Oblmb HANpasien Ha QuHancuposanue
UHGecmuyull (KANUMAaiL08L0HCeHUll)?
1. Hepacnpeneneunas npuObLIb;
2. AMOpPTH3alHOHHBIC OTYHCIICHUS;
3. TlpupocT yCTOMYMBBIX TACCHBOB (YCTONYMBOM KPEAUTOPCKOM 3aJ0JKEHHOCTH) |
4. BsIpyuka OT pealn3al[iy BHIOBIBIICTO 000PY/IOBAHHS.

6) munoevle mecmoeble 60npPoOCsl OMKPbIMO20 MUnNA:

Kpumepuem onmumanvrozo nopmeensi peanvubix UH8eCMuyuti npu 0SpaHULenHoM 0iooxiceme
UHBECTNUYUTL AGTISCTNCS PAHICUPOSAHUE NPOEKIO8 NO NOKA3AMENIO

Ananus NPOEKmMa—menoo NO380sem OYeHUMsb PUCKU NPOEKMA , KaK USMEHSIIOMCS.
pe3yrvmupyrowue NOKA3ameau pearu3ayiu nPoeKma npu pasiuyHbIX 3HAYeHUSX 3a0AHHBIX NEePEMEHHDIX,
HeobX00uMbLX 01 pacyema.

—obvem BblPYUKU, NPU KOMOPOM KOMNAHUSA NOKPOem 6ce ce0ou 3ampanivl —
NnOCMOsIHHbLE U NEPEMEHHDbLE.

Puck nopmehens peanvrvix uneecmuyuii MUHUMATLHBIL NPU KOIDPuUYLEHMmE KOPPENIYUU, PABHOM




DuHaHCO8bILL UMO2 NO ONEPAYUOHHOU  OeAMENbHOCHU N0 200aM Peanu3ayuu npoeKma YUcilenHo pagen
cymme

Kpumepuem onmumanvrozo nopmeens peanbHblx UHBECTMUYUL NPU 02ZPAHULEHHOM Or00Ceme
UHBECMUYULL S8TAeMCS NOKA3AMeNb

I1K-3.3. BoiaBjaseT pucky M (GaKkTOPbI UX ONpee/siiole, OLeHNBaeT PUCKH H pa3padaTbiBaeT
MepONpUSITHS N0 BO3AeHCTBHIO HA PUCK

3HaThL

- CYII[HOCTh UHBECTHIIMOHHBIX PUCKOB U UX KIIACCU(PUKAIIHIO;

- METO/bI ONPEACIICHUSI PUCKOB;

- IyTU CHUKEHUSI HHBECTUIIMOHHBIX PUCKOB;

YMmeTh

- OLIEHUBATh UHBECTULIMOHHBIE PUCKU;

- HaXOJIUTh BO3MOXKHBIE IIYTU CHUKEHNSI UHBECTULIMOHHBIX PUCKOB;
Baanern

- TOHATUWHBIM aNNapaToM WHBECTULIMOHHBIX PUCKOB;

- METOAMKOM OLIEHKH MHBECTUI[MOHHBIX PUCKOB U MyTEN MX HEUTpaIU3alHu.

a) munoevie mecmoevle 60npPoCcsHl 3aKPvIM o020 muna:

Onpedenenue cmanoapmuo20 OMKIOHEHUS. U KOS puyuenma sapuayuu npu oyeHKe pucka UCnoIb3yemcs
npu memooe

1. YyscrBUTEnBHOCTH

2. Merone cuenapues

3. Touku 6e3yOBITOYHOCTH

4. JlocTOBEpHBIX SKBUBAJIEHTOB (KOA()(OHUIIMEHTOB HEOPEAEIEHHOCTH

Hneecmuyuonnwlii puck — smo.
Buibepume 0oun omeem
1. BeposTHOCTD MOTyYCHHUS PUOBLTH BBIIIE 3aIIAHMPOBAHHON BEINYNHBL;
2. BeposTHOCTH OTKIOHEHHS BEJINYMHBI (PAKTHYECKOTO MHBECTUIIMOHHOIO JI0X0/1a OT BEJIMYNHBI
0’KUJAEMOT0;
3. BeposTHOCTB CMEHBI B CTPaHE MOJUTHYECKON BIACTH;
4. Her npaBUILHOTO OTBETA.
K memoodam oyenku pucka un8eCmuyuoHH020 NPOEKmd, OCHOBAHHBIX HA PA3IUYHBIX BEPOAINMHBIX
cyeHapusx
Buibepume 00un unu HecKkoabKo 0mMeemos:
Meron nepeBa penieHun
Bce oTBeTHI MpaBHIIBHE
Meroa MonTte-Kapio
OmnpezneneHure Touku 0e3yOBITOYHOCTH U OE30IACHOCTH MTPOEKTa
MeTtoz 4yBCTBUTENBHOCTH MTPOEKTA
Meroj cueHapuen
K npuemam no cuuosicenuro cmenenu pucka omnocumcs
Buvibepume ooun unu Heckoibko 0meemos:
1. Byxramnrepckuii yuer
2. PesepBupoBaHUE CPEJICTE;
3. JluBepcuduKaims PUCKOB;
4. CrpaxoBaHHE PHCKOB;
QuHanco8wvll pUCK — IMO:
Buibepume 0oun omeem:
1. Puck, CBA3aHHBIN C HEBO3MOKHOCTBIO ITPOIATH B MOAXOIAIINI MOMEHT U 110 IPHEMIIEMOM [IEHE
WHBECTUIIMOHHBIN HHCTPYMCHT.

ocoukrwhE



2. CreneHb HEONPEIEIEHHOCTH, CBA3aHHAsE ¢ KOMOMHAIIMEH 3aeMHBIX U COOCTBEHHBIX CPE/ICTB,
UCTIONB3YEMBIX JUIsl (PMHAHCHPOBAHMS KOMITAHUH M COOCTBEHHOCTH;
3. CremneHp HEONPEIEIEHHOCTH, BEI3BAHHAS C CO3/IAHUEM J0XO0B OT HHBECTUIINH, JOCTATOYHBIX,
YTOOBI PACIIATHTHCS CO BCEMH MHBECTOPaMH, IPEIOCTABUBIINMHU CPEJICTBA;
4. CrerieHb HEOMPEIEICHHOCTH B YPOBHE KYPCOB IICHHBIX OyMar, BbI3BaHHAS H3MECHEHHEM
PBIHOYHBIX TPOIEHTHBIX CTABOK;
Ananusz uyscmsumenbHOCmMuU- MO Memoo onpeodeneHus 3HaveHull nokasamenel npoekma, oaivHeliuee
U3MeHeHUe KOMopblX NPUeoOUm K HedghpekmusHocmu npoexma
Buvibepume ooun omsem:

1. Bepuo

2. Hesepno
Buvibepume ooun omsem

1. Bepuo

2. Hesepno

Konuuecmeenuvie memooot oyenxu pucrkog
Buibepume ooun unu nHeckoivko omeemos:
1. Meron denbdu
2. Meronx ananoruit
3. Meron nepesa perieHuii
4. Meron umuTanMoHHoro Moaenuposanus [lokasarens NPV
Kauecmeennvie memoowst oyenku puckos
Buvibepume ooun unu Heckoibko 0meemos:
1. Meron [enbdu
2. Meron aHayoruit
3. Merox nepesa peuieHuii
4. Meroa UMHTALMOHHOrO MoaeupoBanus [lokasarens NPV

U3 npusedennvix nudice menooos evibepume Hauboiee pacnpoCmpaHenHblil Memoo aHaIU3d U OYeHKU
NPOCKMHBIX PUCKOB:

1. Crarucruueckmuii;

2. llenecooOpa3sHOCTH 3aTpar;

3. DKCIEepTHBIX OLEHOK;

4. Wcnons30BaHWS aHAJIOTOB.
Pacnonoscume kosghpuyuenmol Koppensyuu no 603pacmanuio pucka nopmaens

1. Kooddumnuent koppessiwn = 0

2. Koadduuent koppensiun = -1

3. Koadppuuuent koppensimuu = +1
Puck nopmepens peanvHuix uHgecmuyuil MUHUMATbHBIN npu KOdGuyuenme koppenayuu pasiom O
Buvibepume ooun omeem.:

1. Bepuo

2. Hesepno

6) munoevie mecmoewvle 60npPoOCvl OMKPbINO20 MUna:

Puck — 9MoO PUCK, CBA3AHHDBILL C HEBO3MONICHOCbIO I’lpOdClWIb 8 I’lOOXOdﬂWMIZ MOMeHm u
no npueMﬂeMozl yeHe uHBeC‘muquHHbllj UHCMPYMeHRm.

Puck Dmom puck eenepupyemcs Heco8epuIeHCMeoM CIMpPYKmypbl
UHBECTNUPYEMO20 KANUMAAA (Ype3mepHOU 00Jiell UCNOIb3YeMbIX 3AeMHBIX CPEOCB), NOPOACOAIOUUM
HecOanNancupo8aHHOCb NOJOHCUMENTLHOLO U OMPUYAMETLHO20 OEHENHCHBIX NOMOKO8 NPeOnpUsmus no
peanuzyemvim npoekmam. B cocmase npoexmuuix puckos no cmenenu onacHocmu (eeHepuposanus
Vepo3bl OAHKPOMCMBA NPEONPUIMUsL) SMOm U0 PUCKA uspaem 8edyusyio pob.




Puck . Dmom puck eenepupyemcsi HeCO8ePUCHCMBOM ROO20MOBKU DU3HEC-NIAHA U
NPOEKmMHuIX pabom no 00vexmy npeonoia2aemo2o UHEEeCMuUpPOBAHUs, C63AHHbIM C HeOOCMAMKOM
uHgopMayuy 0 SHeuHel UHEECMUYUOHHOU cpede, HeNnPABUIbHOU OYEHKOU NAPAMEMpPOs8 GHYMPEHHE20
UHBECMUYUOHHO20 NOMEHYUAA, UCTIONIb308AHUEM YCMAPEeSULell MEeXHUKU U MEXHOI02UU, OKA3bL8AIOUWUM
8lIUsAHUE HA NOKA3amenu e20 npedcmosueli 00X00HOCHU.

PpUcKk. Imom puck eeHepupyemcsi 8b100pOM HeOOCMAMOUHO KEATUPUYUPOBAHHBIX
NOOPAOHUKOS, UCTIOTB30BAHUEM YCINAPEGUIUX CTNPOUMETLHBIX MEXHOIO02UL U MAMEPUATIO8, d MaKice
Opy2uMU NPUYUHAMU, 8bI3bIEAIOWUMU CYUYECTNBEHHOE NPEGbILUEHIUE NPEJYCMOMPEHHBIX CPOKO8
CMPOUmMenbHO-MOHMANCHLIX pabOMm NO UHBECTUYUOHHOMY HPOEKMY .

puck._On xapakmepu3zyem 803MOMCHOCHb CYUECMBEHHO20 CHUNCEHUS
npeodycMOmMpPeHHO20 UHBECTIUYUOHHBIM NPOEKMOM 00bema peanusayuu npoOyKyuu, YPOsHs YeH u
Opyeumu ghaxmopamu, RPUEOOAUWUMYU K YMEHbULEHUIO 00beMa ONePpAyUOHHO20 00X00a U NPUdLLIU HA
cmaouu SKCNIyamayuu npoexkma.

Puck Omom 6uo pucka ces3an ¢ HeOOCMAMOUHLIM 0OWUM 0OLEMOM
UHBECMUYUOHHBIX PECYPCO8, HeODXOOUMbIX OJiA peanu3ayuu NPOeKma,; Hec80eepemMeHHbIM NOCMYNIeHUeM
UHBECMUYUOHHBIX PECYPCO8 U3 OMOENbHBIX UCTOYHUKOS. B03PACNAHUEM CPEOHEB38EUEHHOT CHIOUMOCMU
Kanumana, npusieKaemo20 K UHBECMUPOBAHUIO;, HECOBEPUIEHCIBOM CIPYKMYPbl UCTHOYHUKO8
Gopmuposanus 3aeMHbIX PUHAHCOBBIX CPEOCM8.

puck. B ycrnosusx ungaayuonnoii 5KOHOMUKU OH 8b10€IAeMCS 8 CAMOCMOAMENbHbIL
8UO NPOEKTNHBIX PUCKOG. DMOmM U0 PUCKA XAPAKMEPUIYEMCSL B03MONCHOCTBIO 00eCyeHeHUsI PeanbHOl
CMOUMOCIU KANUMAd, d Maxdice 0AHCUOAeMbix 00X0008 OM 0CYUeCmEIeHUsl UHBECTHUYUOHHO20 NPOEeKMA
8 yeaosusax ungasayuu. Tax kax 3mom 6ud pucka 6 COBPEMeHHbIX YCA0GUSIX HOCUN NOCHOSIHHbLLL
Xapaxkmep u conpogoxcoaem NpaKkmu4ecku 6ce PuHaHcogvle onepayuu no pearu3ayu pedaibHo20
UHBECMUYUOHHO20 NPOEKMA NPEONPUAMUSL, 8 UHBECTNUYUOHHOM MeHeOdCMeHme eMy yOeniemcs
NOCMOSIHHOE BHUMAHUE.

puck. On cocmoum 6 HenpeosUdeHHOM pocme NPOYEHMHOU CMABKYU HA QUHAHCOBOM
PpyiHKe, NPUBOOSUYEl K CHUICEHUIO YPOBHSL HUCTOU NPUOLLIU O NPOEKM).

puck. Imom U nPOEKMHO20 PUCKA UMeem P50 NPOAGLeHULL: 8ePOSMHOCHb
66e0eHUs HOBLIX 8U0068 HAN0208 U COOPOB HA OCYWEeCmEIeHUe OMOENbHbIX ACNEKMO08 UHBECMUYUOHHOU
0esAmenbHOCMU; BO3MOICHOCHb YBEIUUEHUS YPOGHS CMABOK OeUCMBYIOWUX HAI0208 U cOOPO8, USMEHEHUe
CPOKO8 U YCIOBUIL OCYWECTNENCHUS OMOETbHBIX HAIO208bIX HAAMEICEl, 8ePOSMHOCHL OMMEHDb
0eticmeyIoWUX Hal0208bIX N6b20M 8 Chepe peanbHO20 UHEECMUPOBAHUS NPEONPUATHUSL.

puck. Imom 6uo pucka cenepupyemcs Hedh@OexmusHviM GUHAHCUPOBAHUEM
MeKYWUx 3ampam Ha cmaou SKCRIyamayuu nPoeKma, 00y caasiusarouuM 6blCOKUL y0enbHblll 6eC
NOCMOAHHBIX U30ePIHCEK 8 0DUjell UX CYMMe.

puck. B cihepe unsecmuyuonnotl desmenvHocmu npeOnpusmuil OH NposGIsAemcs 6
Gopme 00vs6EHUL €20 NnApmHepaMu PUKIMUBHO20 DAHKPOMCMEA, NOOOeIKU OOKYMEHMO08,
0becneuusaouux He3aKOHHOe NPUCBOEHUE CIOPOHHUMU TUYAMU OCHEINCHBIX U OPYIUX AKMUBOS,
CEAZAHHBIX C peanuzayueli nPOeKma, XUjeHus: OMoOeabHbIX U068 AKMUBOE COOCMEEHHBIM NEPCOHAIOM U
opyeue.

6) munoevle npaKmuyecKue 3a0anus:
3apnaua. [1o pe3ynpTaTaM aHanM3a MpoeKTa OBUTH COCTABIICHBI CICYIONINE CIICHAPUH €TI0 Pa3BUTHS U
onpeaciiCHbl BOBMOXXHBIC BEPOATHOCTH UX OCYHICCTBIICHUS.
Paccuutats NPV mpoekra u mpoBecTH aHAIN3 PHCKa TPOSKTa

[TokazaTenu [leccumucTraeckuit OnTuMHCTHYECKUI Haunbonee BeposITHBIN

BeposiTHOCTH HacTyIIEHUS 25 25 50
crierapusi, %

O0BeM BBINTYCKA, IIT. 1500 3000 2000




Ilena 3a mtyky, pyo. 400 550 500
[lepeMenHbIE 3aTpaThl HA 350 250 300
SIMHUILY TPOYKINH, PYO.
[locTosiHHBIE 3aTpaThL, PYO. 100000 10000 10000
TB T.4. aMOpTH3alHs, pyo. 20000 20000 20000
Hauor Ha npu6bu1sY% 20 20 20
CraBka quckoHTHpOBaHUA, Y% | 15 10 12
Cpok 1mpoekTa, JIeT 5 5 5
HauanrpHble HHBECTUIINUT 200000 200000 200000
3anava.
Opranuzanus MJIaHUPYET MPHOOPECTH TEXHOJOTHYEecKoe 00OpyAOoBaHHE, HEOOXOAMMOE i
MPOM3BOACTBA  HOBOM  mpoaykmuu. Ha ~ OCHOBaHMM ~ MaTepHayioB,  IPEJACTABIEHHBIX

MPOU3BOJACTBEHHBIMH, TEXHHYECKMMHU ¥ OKOHOMHUYCCKHMH CIYX0aMH KOMIAaHHHM, B TabiuIie
NPUBECHBI JAHHBIC, XapaKTEPU3YIOIIHE YPOBEHB MPOU3BOJICTBA U PeaIn3al[ii IPOIYKIUU 110 ABYM
anbTepHATUBHBIM BapuaHTaM WHBECTHPOBAHUS.

C ucnonb30BaHNEM JaHHBIX TAOIUIE mpebhyemcsi:

1.  Haiitu Touky 0e3yOBITOYHOCTH JUJIS KaXKIOr'0 aIbTCPHATHUBHOIO BapHaHTa MHBECTUPOBAHHUS
1 00beM Mpojax, MPU KOTOPOM paccMaTpuBaeMble BapHAHThl MHBECTHUPOBAaHHS OYIyT OJUHAKOBO
npUOBLTBHBIMH (YOBITOUHBIMH).

2. IMoctpouts rpaduk 0e3yOBITOYHOCTH OJHOBPEMEHHO JUIS JIBYX BapHaHTOB MPHOOPETCHHS
obopymoBaHus.

3. OHpe):[eHI/ITI) peHTa6eHBHOCTI) MHBCCTHUIIMN KAaK OTHOIIICHHUC HpI/IGLUII/I K MHBCCTUIIMOHHBIM
3aTpaTaM, UCXOAd M3 CICAYIOHNIMX BO3MOXHBIX IMAapaMETPOB M3MCHCHUA CIIPOCa Ha BBIITYCKACMYIO
OPOJYKIUIO: MO0 ONTUMUCTUYECKUM OIleHKaM o0beM mpoxax coctaBUT 130% ot Touku 0e3-
yosITouHOCTH (BepoATHOCTH - 0,35); oxumaemblii o0beM mpomax miaHupyercs Ha 20% Oombine
TOYKH 0e3yOBITOYHOCTH (BEepoATHOCTH - (,5); MO MECCHMUCTHYECKHUM OIlEHKaM O0BEeM MpOomax
Oyzaet Ha 5% HuKe TOUYKH 6e3yObIToOuHOCTH (BepositTHOCTD - 0,15).

4. PaccuutaTh CcTaHJapTHOE OTKJIOHEHHEe U  KOIQ(UIIMEHT BapHallMM  [OKa3aTels
PEHTA0CTLHOCTH HHBECTUIINH MO KAKJIOMY BAPHAHTY WHBECTHPOBAHUS.

5. B ananuTHYeckoM 3aKIOYEHHWHM OOOCHOBAThH BBIOOpP Haubojee OE30MacHOrO BapUaHTa
JIOTITOCPOYHBIX HHBECTHITUH.

Ucxoonvie dannvie 015 ananuza mouxu 6e3yoetmouHocmu

3HavyeHHs ToKazaTens
ITokazarenu

Bapuanrt 1 Bapuant 2
l'omoBbIe TOCTOSIHHBIE 3aTPATHL, P. 300 000 610 000
[lepemenHbIe 3aTpaThl HA €AMHULLY IPOAYKIUH, .

10 6

Ilena equHULIBI NPOAYKIUH, P. 16 16
KanuranbsHble 3aTpaThl (HHBECTUIUH ), P. 1000 000 1200 000

3agaua.

Ha ocHoBaHWM maHHBIX Tabnuie mpebyemcs.

1.  OmpenenuTh, HACKOJIBKO YyBCTBUTENbHA NpoekTHas NPV k n3MeHeHUI0 B IeHaX, o0beMe
MpONaXx,, TOCTOSHHBIX M IEPEMEHHBIX 3aTparax, I[eHe KamuTalia (JUCKOHTHOW CTaBKH),
MPOIOKUTEILHOCTH AKCIUTYyaTal[UU MPOSKTa U ¢AMHOBPEMCHHBIX HHBECTUIIMOHHBIX 3aTPaTax.

2. CocTaBUTbh aHAJIUTUYCCKOE 3aKJIIOUCHHE.

Tabnuma
Inanupyemvle (odcudaemvie), neccuMUcmuyeckue 1 ONMUMUCHUYECKUE OYSHKU B03MONCHBIX
Pe3yIbmamos peanu3ayuy UH8eCMuyUOHH020 npoekma ™




[TeccumucTi- | Oxunaempie | ONTHMUCTHYE
Ilokasarenu YECKUE 3HAYC- | 3HaycHHS cKHe
HUS OIICHKH
OO0BemM mpojax, ThIC. IIT. 65 98 105
IleHa eqUHUIBI TPOAYKIIHH, P. 20,0 22,4 24,0
I'onoBBIC MOCTOSTHHBIC 3aTPATHI, P. 480 OO0 480 000 390 000
B TOM YHUCJIC aMOPTH3aLHUS 90 000 90 000 90 000
[TepemenHsbIe 3aTparsl, p. 16 14 12
Cpok peanu3aliy MPOCKTa, JIET 6 8 10
EnuHoBpeMeHHbBIE HHBECTHIIMOHHBIE
3aTpaTshl, P. 1000 000 900 000 900 000
ITpoekTHas MUCKOHTHAS CTaBKa, KO3 (.
12 10 10
CraBka Hajora Ha npu0buIb - 20%
CocraBun
K.3.H., A0o1eHT Kadenpol «IMOI» /B.1.T"ones/

3asenyromuii kadeapoir IMOIT
.3.H., mpodeccop

/E.H. EBgoxknmoBa/

[IOKYMEHT NMOAMWUCAH 3/TEKTPOHHOW NMOAMMCHIO

COrNTIACOBAHO

®reoy BO "PrPTY", PIPTY, EsgokumoBa EneHa HukonaesHa, 3aBeayowumii

kachbeapoii IMOTT

OnepaTtop 340 000 "Komnaxus "TeH3op"

Mpoctas nognucb




