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1 IIEJIA OCBOEHUSI YYEBHOM JUCIUILIVHBI

Ilenpto ocBoeHUS Y4eOHON TUCHUIUIMHBI « IKOHOMHYECKAs OICHKA HHBECTUIIMOHHBIX
MIPOEKTOB» siBIsieTcs (opmupoBaHue y Oyaymmx ©OakalaBpoB COBPEMEHHOTO (DUHAHCOBO-
SKOHOMHUYECKOI'O  MBIILJIEHUS, MO3BOJISIIOLIEIO MPUHUMATh
pelieHrus o BbpIOOpE NPUOPUTETHBIX HANPABICHUI WMHBECTUPOBAHMS M OOecleuyuBaTh UX

3¢ PeKTUBHBIC  YIIPaBICHYCCKUE

pealin3alnio Ha YPOBHE Pa3IMYHBIX XO3SHUCTBYIOIINX CYOHEKTOB.

2 MECTO YUYEBHOM JJUCIUILJIMHBI B CTPYKTYPE OOII BO

B cootBerctBun ¢ OOpa3oBaTeabHON MPOrpaMMoOii MOATOTOBKH OakajlaBpOB «YIpaBieHHE
WHBECTUIIMOHHBIMH TpoeKkTamMu» Mo HampaieHuio 38.03.02 «MeHemkMeHT» [aHHas ydeOHas
TUCHUIUIMHA BXOJHUT B YacTh, (OPMHPYEMYyIO YyYaCTHHKAMHU OOpa30BaTEIbHBIX OTHOIICHHN

HpO(beCCI/IOHaJ'IBHOl"O MOIYJIA.
I[J'IH YCIIEIHOTO OCBOCHUA OUCHUIIJIMHBI H€O6XOI[I/IMLI KOMIICTCHILIMH, (I)OpMI/IpyeMBIG B

pe3yjabTare OCBOCHUA CICAYHOIIUX JUCHUIIINH

(bHHaHCOBHﬁ aHaJIu3», «®DuHaHCOBbBIE PBIHKU U UHCTUTYTBD».

«OKOHOMUKA (PUPMBIY,

«YdyeT W a”HaIus:

I/I3yquHe JUCIHHITIINHBI H€06XOZ[I/IMO AJid yCIICHIHOTO OCBOCHUSA CICAYIOMUX AJHUCLHUIIINH

«bu3Hec-IIIaHUPOBaHUEY.

3 @®OPMUPYEMBIE KOMIETEHIMU W IIVIAHUPYEMBIE PE3YJIBTATbBI

OBYYEHUA

[Tpodeccuonansubie kommereHiuu (IIK) B coorBercTBUM ¢ 3amadyamMu W OOBEKTaMH

(obnacTaMu 3HaHMI) TPO(EeCcCHOHANBHOM NesTETbHOCTH:

3anaua O0beKT HiIn Koa n nHaumenoBaHue Koa n nHaumeHoBaHue
npogdeccuoHAIbLHOM 00J1acTh 3HAHUAA NPO(PeCcCHOHATBLHOI HHAUKATOPA
nesiteqbaoctu (3I1/1) KOMIIETEHIINH; JIOCTHKEHUSA
OcHoBaHue npogdeccuoHaIbLHOM
(mpogeccHoHAIBHBII KOMIIETEeHIIHH
cranaapr-I1C, ananu3
onbITA)
pa3paboTKa MPOEKTOB, nuBectuimonnbie  [1K-3 Criocoben Biaamers = 3-I1K-3 3HaTh:
HaIlpaBJICHHBIX Ha MIPOEKTHI HaBBIKaMU pa3padOTKH TPaKTOBKH MOHSTHS
pa3BUTHE OpraHU3AIINH, WHBECTHIIMOHHBIX «MHBECTUITMOHHBIN
a TaK»Ke OLIEHKa UX MIPOEKTOB U OLICHKU UX MIPOEKT», ITAIbI
s pexTuBHOCTH SKOHOMUYECKOMN JKA3HEHHOTO ITUKJIa
3¢ EeKTUBHOCTH IIPOEKTa
V-IIK-3 Ymerts:
HCIIO0Ib30BaTh
TIPUHIIUTIBI YIIPABICHUS
MPOEKTaMHU

B-IIK-3 BiageTts:
METOAaMUu U
MIPOTPaMMHBIMHU




cpeacTBaMu
SKOHOMUYECKOU OLIEHKH
s dexTuBHOCTH
WHBECTUITMOHHOTO
IPOCKTA

[IpodeccnonanbHbIe KOMIIETCHIIMHM BBITYCKHUKOB (HANPaBICHHOCTH/TIPOMUIIS/CTICIIHAIM3AIIH )
Y MHUKATOPBI UX JTOCTHKCHUS

3agaua
npogeccuoHAIbLHOM
nesteabnoctu (3I1I)

O0BeKT N
00J1aCTH 3HAHUSA

Kon u nanmenoBanue
npogdeccuoHaIbLHOM
KOMIIEeTEeHI[UH;
OcHoBaHue
(mpogeccuoHaIbLHBIH
cranaapt-IIC, ananu3
ONbITA)

Koa u HaumeHoBaHue
HHIUKATOPA
AOCTHKEHU S
npogdeccuoHaIbLHOM
KOMIEeTEeHIHH

pa3paboTKa MPOEKTOB,
HaIpaBJIEHHBIX HA
pa3BHUTHE OpTaHHU3AIIH,
a TaKKe OICHKA MX

3¢ (HEeKTHBHOCTH

MHBCCTUIIMOHHBIC
IIPOCKTHI

I1K-7.1 ciocoben
IIPOBOJIUTH AHAJIN3
PBIHOYHBIX U
crieln(pUYECKUX PUCKOB
JUTSL TIPUHSTHS
yIpaBJIEHYECKUX
peuIeHui, B TOM 4nCIIe
IIPU MPUHATHH PELICHUH
00 MHBECTUPOBAHUU U
(uHaHCHPOBAHUH
MIPOEKTOB

3-1IK-7.1 3nats:
MPUHIIUIIBI, CIIOCOOBI U
METO/IbI OIICHKH
PBIHOYHBIX U
crnenn(UIECKuX pUCKOB
JUISL IPUHSATHS
yIIPaBICHYECKUX
peleHni
V-IIK-7.1 Ymers:
OLIEHUBATh PUCKH,
JOXOJJHOCTD U

3¢ (HEeKTUBHOCTH
MIPUHUMAECMBIX
(UHAHCOBBIX U
WHBECTUIIMOHHBIX
peleHni
B-I1K-7.1 Biaagers:
METO/IaMH aHaJIM3a
PUCKOB, OLIEHKOM
BEPOSATHOCTH UX
HACTYTUICHHSI

Vuusepcanbshbie (YK) komnereHuuu:

Koa n

HaMMEeHOBaHUe

KOMIIETeHIHHU
VK-10 Crocoben
NPUHUMATH
000CHOBAHHBIE
SKOHOMHYECKHUE
pelIeHus B
Pa3IUYHBIX
o0macTIx

KOI{ U HAUMCHOBAHUEC HHIMKATOPA JOCTUKCHUA KOMIIETCHIIMA

3-YK-10 3HaTh: OCHOBHBIE IOKYMEHTBI, pEriIaMEeHTUPYIOIUE (PUHAHCOBYIO
IrPaMOTHOCTh B PO(ECCUOHATBHON AESITENbHOCTH; UCTOUYHUKI
¢buHaHCHpOBaHUS TPO(HECCUOHATLHON AEATEIbHOCTH; IPUHIIUIIBI
IUTAaHUPOBAHUS SKOHOMHUYECKOH 1eATEeIbHOCTH; KPUTEPUH OLIEHKH 3aTpaT U
000CHOBAaHHOCTH YKOHOMUYECKHX PEIICHUI
V-YK-10 YMeTh: 000CHOBBIBaTh NPUHATHE YIKOHOMHYECKUX PEIICHUN B
Pa3NUYHBIX 00IACTAX KU3HEEATSTLHOCTH Ha OCHOBE y4yeTa (haKTOpOB




KHN3HCICATCIIbHOCTH

3¢ (PEeKTUBHOCTH; MIIAHUPOBATH JCSATEIBHOCTh C Y4€TOM YIKOHOMHUYECKH
OTNpaB/IaHHbBIC 3aTPaT, HAIIPABJICHHBIX HA JOCTUKEHUE PE3yJbTaTa

B-YK-10 Bnaners: MeToauKoM aHainn3a, pacuyera U OLIEHKA SKOHOMUYECKOM
11e71eco000pa3HOCTH TUTAHUPYEMOU IeATEeTHbHOCTH (MPOEKTA), €r0
(bMHAHCHPOBAHUS U3 BHEOIOKETHBIX U OIOKETHBIX UCTOYHUKOB

4 BOCIIUTATEJIbHBIN OTEHIIUAJ JUCITATLIUHBI

HGJ'II/I 1 3aJJa4 BOCIIUTAaHUA, BOCHUTATCIBbHBIN IIOTCHI YA JUCIUITIINH

Hanpasnenusi/enn  3agaun BocnurarenbHblil NOTEHIIMAT JUCUUILIAH

BOCITUTAHUS BOCIIUTaHUS (KOJT)

[IpodeccnonansHoe = GopMHpOBaHUE 1.Mcnonp30BaHre BOCITUTATEIBHOTO ITOTEHIIHAIIA

BOCIIUTAaHHE (buHaHCOBOM JTUCIUILTAH TPOo(hECCHOHATBHOTO MOYIIS JUIS
KynbTypbl (B24) (dbopmupoBaHus 6a30BbIX HABBIKOB (PMHAHCOBOI

KYJbTYpHI 4epe3 yueOHbIe 3alaHus
HCCIIEIOBATEIBLCKOTO XapaKTepa, MOATOTOBKY
pedeparoB, 10KIIa10B, IpE3EHTAIHIA, 3cCe,
Hay4YHOOOpPa30BaTEIbHBIX IIPOEKTOB.
2.Mcrionp30BaHue BOCIUTATENFHOTO MOTEHIIAANIA
JTMCIUTUIAH TPO(ECCHOHATBHOTO MOITYJIIS IS
Pa3BUTUSI KOMMYHHKATUBHBIX KOMIIETECHIINH, HABHIKOB
JIEJIOBOTO OOIICHUS, pa0OThI B THOKUX KOMaH/aX B
YCIOBUAX OBICTPOMEHSIIOIMXCS BHEIIHUX (PaKTOPOB
3a CUeT M3yUYCHHUS yJaIIUMHUCS BO3MOXKHOCTEH,
METOIOB NOJIYy4YeHUs: HHPOpMaLH, ee 00paboTKU U
MIPUHSATUH PEIICHHS B YCIOBUSAX OIICHKH
MHOTO()aKTOPHBIX CUTYyalluH, peleHHs KEHCoB,
MIPOXOKJICHHE MIPAKTUK U TIOATOTOBKY BBIITYCKHON
KBaJIM(UKAIIMOHHON paboTHI.

3.Mcnionp30BaHNe BOCIUTATEILHOTO MTOTEHIHATIA
JUCLHUIUIMH TPO(QEeCCHOHATBHOTO MOAYJIS IS
(dhopMHUpOBaHHS HPABCTBEHHBIX U TIPABOBBIX HOPM.




5 CTPYKTYPA U COJAEP)KAHUE YYEBHOU JUCHUILIUHBI

5.1 CTpykTypa yueOHOH THCHHIINHBI

Bupl yaeOHBIX 3aHATHI, U

MX TPYJIOEMKOCTb (B yacax) | - § z
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Tema 1 IaBecTuMN 1 2 - 7 6
W MHBECTUIIMOHHBIN
MIPOCKT AKP 10
Tema 2 CymHoOCTb 2 2 - 7 6
AKOHOMMYECKOU OIICHKHU 3-T1K-3
MHBECTHITHHA V-IIK-3
Tema 3 Metoabl 3-6 2 4 7 6 B-TIK-3
OIICHKH JIKP 3-11K-7.1
a¢hekTrBHOCTH HKP 20 V-IIK-7.1
HMHBECTHUIIMOHHBIX B-IIK-7.1
MTPOEKTOB 3-YK-10
Tema 4 Ananus 7-9 4 4 7 6 V-VK-10
0e3yOBITOYHOCTH JIKP 24 B-YK-10
HHBECTUIIMOHHOTO
MPOEKTA.
Tema 5 YVuer ¢paxTopa 10-15 2 8 7 6
HEOTPEICICHHOCTH U
pHCKa MIPH OIICHKE
3(1)(1)6KTI/IBH£)CTI/I JIKP 16
HNHBCCTUILIUHN.
Tema 6 Texmmko - | 16-18 2 4 7 6
SKOHOMHYECKOE
obocHoBanne  HUP
U M300peTaTenbCcTBa
HUroro nmo 1-10 10 20 42 36 - - 70 -
JTUCILUIIIMHE 30
(sK3amMeH)
100
KonTtpoJasn 36

* — COKpallleHHOe HaMMEHOBaHue (OPMbI KOHTPOJIS

** — cyMMa MakCUMaJIbHBIX 0aJijloB Jo/KHA ObITH paBHa 100 3a cemecTp, BKIIOYas 3a4eT U

(nn) sK3amMeH

CoxkpaiieHre HauMeHOBaHUN ()OPM TEKYIIEro KOHTPOJISI U aTTECTAllUU Pa3/esIoB:

O0o3HaueHue

ITo1HOE HAaMMEeHOBaHME

T TectupoBanue




Ped Pedepar

K1 KoHTpoJIb 110 uTOram

AKP AynuTopHasi KOHTPOJIbHasI paboTta
JIKP JlomanmHsis KOHTPOJIbHAsE paboTa
113 Jomamnrasis pabora

3 3ayer

€] OK3aMeH

Hud.3. HuddepennmpoBanHplii 3a4eT

KP Kypcosast pabora

5.2 Coaep:xaHue y4eOHOMH TN CHUTITHHBI

5.2.1 Jlekuun
TpynoemkocTsb TeMbl 1 conepkanue 3aHATUI

2 Tema 1 Hneecmuyuu u uH6ecmuyuOHHbLIL NPOEKM
DKOHOMHMYECKAsl CYIIHOCTb HHBecTULMH. Buapl wuHBectunmii. CylHoCTb
MHBECTUIIMOHHOTO MIPOEKTA. Orarbl MHBECTUIIMOHHOTO IIPOEKTA.
dunHaHcupoBaHHe WHBECTUINH. VICTOUHHUKYN (PUHAHCUPOBAHUS UHBECTUIUH.

2 Tema 2 Cywgnocmob IKOHOMUYECKOU OUEHKU UHEECMUUUTL
Posb, 3amaun ® 3Tanbl 3KOHOMHUYECKON OLICHKM WHBECTULMHU. [IpuHUIHNBI
SKOHOMHUYECKOM  OIeHKM  WHBecTUlMA.  JloKyMeHTanpHOE  oOecreueHue
HKOHOMHMUYECKOW OLEHKHM HWHBECTULHUH. TeXHHKO-IKOHOMHUYECKOEe OOOCHOBaHHUE
(T20) mpoekra. buznec — maan npoekTta. MeToauka pa3padoTKku Ou3HecC-TJIaHa U
T3O0.

4 Tema 3 Memoowt oyenku Ipghexkmugnocmu uH6eCMUYUOHHBIX NPOEKMOE
D¢ deKT oT peasiu3alii UHBECTUIIMOHHOTO MTPOEKTA.
MeTo/ibl O1IeHKH SKOHOMHUYECKOH 3¢ (EeKTUBHOCTH HHBECTHLIUH.
[Ipocthie (cTaTudeckue) MeTonbl. MeToapl pacueTa HOPMBI MPUOBLIM U CpOKa
OKYITa€MOCTH.
Junamuueckue Meroabl (METoAbl JUCKOHTHpOBaHMs). ba3oBble NPUHIMIIBI
OLICHKM. MeTox 4YMCTOM TeKylled CTOMMOCTH. MeTol HMHAEKca JOXOIHOCTH
(peHTabenbHOCTH). MeTOl AMCKOHTUPOBAHHOTO CPOKA OKYITA€MOCTH.
MeTto BHyTpeHHEH HOpMbI IPUOBLIH (PEHTAOEIBHOCTH MU TOXOAHOCTH).

4 Tema 4 Ananuz 6e3yob1moUHOCIMU UHEECMUWUOHHOZ20 NPOEKMA.
3HadyeHrne aHamM3a 0e3yOBITOYHOCTH MpoekTa. Meton aupekT Koctuur (direct
costing). T'pymmupoBka 3aTpaT Ha TEpPEMEHHbIE W IOCTOSHHBIE. Touka
6e3yObpiTouHocTu. Kputnueckuit 00beM (IOporoBoe KOJIMUYECTBO TOBapa).  3amac
(buHAaHCOBOM MPOYHOCTH.
Mertoap! pacyeTra TOUKH 0e3yOBITOYHOCTH. MaTeMaTnueckuid (JIMHEHHBINA METO.).
Merton mapkuHanbHOTO Aoxoaa. ['paduueckuit metos.

4 Tema 5 Yuem ¢hakmopa HeonpedereHHOCMU U pPUCKA NPU  OUEHKe

Ihpekmuenocmu uneecmuyuii.
[TonsiTne  pucka u  HeompeneneHHOCTH. DakTopbl, 00yCIaBIMBAIOIIHE

HEN30€)KHOCTh BOSHUKHOBECHHSI PUCKA.
Knaccugukauss npoeKTHBIX PUCKOB. BHemIHWE pPUCKM M BHYTPEHHHUE PHUCKH.
Crarndeckue (YHUCTBIE) PUCKH W JUHAMUYECKHE (CICKYJSTHBHBIC) PHCKH.

8




Enuanunbie pucku u  moprdenbHble  pucku. CucreMatudeckwe — (He
TUBEpCHPUIIMPYEMbIE) PHUCKH W HECHUCTEMAaTHUYeCKHe (IUBEPCHPHUIINPYESMBIE)
PUCKH. HecymecTBennbie (0mycTUMbIE) PUCKH U CYIIECTBEHHbIE pucku. He
CTpaxyeMble PUCKH U CTpaxyemble pHUCKU. [lOTHOCTBIO yIIpaBisieMble PHUCKH,
YaCTUYHO YIpaBIIsieMble PUCKHU, HEYIIPABIIsiEMbIE PUCKHU.

Mertoabl aHaiM3a NPOEKTHBIX pUCKOB. KaduecTBeHHbIN aHanu3. KonuuecTBeHHBIN
aHajau3. DKCIepTHhINH aHanu3 puckoB. Meron endu. CtaTuCTHUYECKUH  METO.
Meton ananoruii. Metoj KOpPpEeKTUPOBKM CTaBKH AMCKOHTHPOBaHMS. Meron
JIOCTOBEPHBIX KOAP(UIIMEHTOB (KOA(PPUITUESHTOB JOCTOBEPHOCTH) (JIOCTOBEPHBIX
HKBUBAJIEHTOB). AHaIW3 UYyBCTBUTEJIBHOCTH. Meron cuenapueB. Meron
MOCTPOCHUS «JI€peBa pelieHui» mpoekTa. VMHUTAIIMOHHOE MOJIEIUPOBAHHUE IO
merony Monte-Kapio.

Metoapl ympaBineHuss puckamu. MeTonbl, OCHOBaHHBIE Ha TMepeAaye PHCKOB.
Metoapl ykiaoHeHUs. MeToabl, CBSA3aHHBIE C COXpaHEHHEM pucka. MeTobl
Jokanu3anuu puckoB. Jluccumanms pucka. Komnencanus.

2 Tema 6 Texnuxo - IKOHOMUYECKOE obocnoeanue HUu”rP u
uzoopemamenvcmea
OyHaMeHTabHbIE HCCIIE0BaHNS, TIPUKJIATHBIC Hay4YHbIE HCCIIEAOBAHMS,

AKCIIEPUMEHTAIbHBIE (OIBITHO - KOHCTPYKTOpCKHE) pa3paborku. IlnanupoBanue
cMeTHOW  cebecrommocTn  Tembl. OddextuBHocts HUWP.  Opranmsanus
M300peTaTesIbCTBA. Onenka CTOUMOCTH 00BEKTOB IIPOMBIIIIIEHHON

COOCTBEHHOCTH.

5.2.2 TIpakTHYecKHe 3aHATHSA

[TpakTHueckue 3aHITHsI IPOBOJATCS B CIEAYIOIUX Popmax:
1) B popmMe ayaMTOpHOTro peleHus 3aad Mo paccMaTpUBaeMbIM TEMaM;

2) B UHTEpakTUBHOW (opMme, Mpennoararoneld HCHoIb30BaHUE METO/a KOOIEPaTUBHOTO
oOyuyenus (paGory B rpynne). CryneHTaM NpeAsaraloTcsi CHUTYal[OHHBbIE 3aJaHus Juis
oOcCyXIeHusl. CryneHTsl 00beOuHSIOTCS B Manble rpymnnbl  (3-4  4YenoBeka), pemaroT
MpeJIOKEHHbIE 3a/laHusi, OOCYXKIAl0T MOJyYEHHBIE Pe3yJbTaThl U IMpeAaraloT CBOM BapHaHTHI
NeHCTBUS JUIsl TIPEAJIOKEHHOM CUTyallMu. 3aTeM MPOBOJUTCS OOCYXKACHHE MOJyYEHHBIX
pe3yIbTaTOB TPYMIAMH U B X0/ JUCKYCCHUHU BBHIPAOATHIBAIOT OOIIEe pelieHue.

Tpynoemkocts 3aHstTHs - 4 wuyaca. 3aHATHE MpPOBOAUTCI MO TemMe S «Yuer ¢akropa
HEOIPEIIEHHOCTH U PUCKA MPU OLleHKe 3(pPEeKTUBHOCTH MHBECTULIHIY.

A’\
o
(2]
=]
Ne . E S
u/n Tema/pa3aes yd4eOHOM JMCHUIITHHBI Coaepixanue g g
=)
>.
(=7
e
1 Tema 3 Metozs! orieHKH 3P HEeKTUBHOCTH 4
HWHBCCTUIIMOHHBIX IPOCKTOB




(paboTy B ManbIX Tpymmax)
JHCKYCCHUIO JUISl PEIICHUSI
CHTYaI[MOHHBIX 3aJIaHHH.

Tema 4 Aranmu3 0e3yOBITOYHOCTH 4

WHBECTUIIMOHHOTO TIPOCKTA.

Tema 5 Yuer dakropa HeOnpeaeTeHHOCTH AY/ITOPHOE PENICHUE 327124 4

Y PHCKa IPH OLIEHKE 3P (HEKTUBHOCTH

WHBECTHULINH.

Tema 6 TeXHUKO - PKOHOMHUYECKOE 4

obocnoBanue HUP wu

n300peTaTesbCTBA

Tema 5 Yuer (akTopa HEONpPENENCHHOCTH | 3aHSATHE B  HMHTEPAKTUBHOW | 4

U pucka mnpu oueHke sddekTuBHOCTH | Hopme, IpeJInoiararoniei

VHBECTHULIMM. HCIIOJb30BAHUE METOAA
KOOIIEpaTUBHOTO o0yueHus

5.2.3 CamocrosiTejibHAsA padoTa 00yYaOLIUXCS

CamocrosTenpHas pa60Ta CTyACHTa 11O yqe6H0171 AUCHUIITIMHE PCrJIaMCHTUPYCTCA

«[lonoxenunem 06 opraHuzanuu camocTosTeabHoN padoTsl ctyaeHToB B HTU HUAY MU DU ».

5
[
(2]
g
Ne N Buj camocTosiTe/IbHOM padoThi M | 5 <
Tema/pa3nes yueOHOM JMCHHUIIIMHBI 5 <
n/n ee coiep:KaHue ST
=
>
o
b=
1. Tema | IHBeCTUIIMM ¥ MHBECTHIIMOHHBIN | BrimonHeHnue JOMaIHuX | 7
IPOCKT KOHTPOJIBHBIX paboT
Tema 2 CyImHOCTE 5JKOHOMHUYECKOM OLIEHKU Iloozomoeky PpeKomeHoyemcsl 7
MHBECTHINH npoeoouny, OnupasachL Ha
Tema 3 MeTOI[bI OLICHKHU 3(1)(1)6KTI/IBHOCTI/I mamepuaiol ﬂeKUUﬁ, nocobus [1’ 7
MHBCCTUIIMOHHBIX ITPOCKTOB 2, 3, 4] u memoouueckoe nocobue:
Tema 4 Ananus 6e3yOBITOYHOCTH Muxaiinosa O.M. Memoduueckoe | '
MHBCCTUIMOHHOTO MPOCKTa. nocobue. COOPHUK NPAKMUYECKUX
Tema 5 Yuet pakTopa HEONPENECICHHOCTH U 3a0aHULL no oucyuniune 7
pHucKa mpu oreHke 3P PeKTHBHOCTH «IKOHOMUYECKAS oyenka
HHBeCTHHH{f‘ UHBECTUYUOHHBIX NPOEKMO8» OJisl 5
TgMa 6 TexHuko - u ;II;OHOMI/I'-IGCKoe cmydermoe nanpaenenus
0 OgHOBaHHe Y| noocomosxu 38.03.02
U300peTaTeNLCTBA «Meneoosicmenmy  (sce popmoi
obyuenus) — Hoeoypanvcx, HTH
HUAY MU®DU, 2021. - 14 c.
2. W3yuenue nomn. Matepuana H3yuenue oon. mamepuana 36
PpeKoMeHOyemcsi pO80OUMb,
ONUPAsACy Ha MaMepuavl 1eKYull u
nocoous [1, 2,3, 4]
Bcero 72

10




6 OBPA3OBATEJIBHBIE TEXHOJIOI'MA

PexomMmengarmu

JJIA

npenoaaBaTeisd 10 HCII0JIBb30BaHHIO

UH(POPMALIMOHHO-

o0pa3oBaTeNbHBIX TEXHOJOTMH conepxarca B «llojoxeHun o0 opraHm3alMOHHBIX (opmax u
TexHosorusix odpasosarensHoro nporecca B HTU HUAY MUDN».
[lpu peanuzanuu nOporpamMMbl JUCLUIUIMHBI HUCIOJB3YIOTCS pa3iuuHble 00pa3oBaTelIbHbIE
TEXHOJIOTUU. AYTUTOPHBIC 3aHATHUS MPOBOAATCS B POPME JICKIMA, TPAKTHUECKUX 3aHITHH.
JI1 IOBBIILIEHUS] YPOBHS 3HAHUH CTYJIEHTOB B TEYEHHUE CEMECTPA OPraHU3YKTCS KOHCYJIbTALUH,

BO BpPEMsl KOTOPBIX:

- IPOBOJIUTCS OOBSICHEHNE HEMOHATHBIX JUISl CTYJEHTOB pa3/iesoB TEOPETUUYECKOTO Kypca;

- IPUHUMAIOTCS TEKYLIUE 3aJ0JKEHHOCTH U T.JI.
Peanu3anus KOMIIETEHTHOCTHOIO IIOAXOAA IIPEAYCMAaTpUBAaeT UIMPOKOE MCIOJIb30BaHUE B
y4eOHOM IPOIECCe aKTHBHBIX M MHTEPAKTUBHBIX (DOPM MPOBEICHHS 3aHSATHH, MPEIIOIararolinx
aKTUBHYIO OOPaTHYIO CBSI3b MEX]y IPENO0IaBaTeIeM U CTYACHTaMH.
B mnpouecce m3ydeHHs] TUCHUIUIMHBI MCIOJB3YIOTCSI UHTEPAKTUBHbIE (POpPMBI OOydeHHUS IpU

MPOBEJICHUY 3aHSITHUN:
- IUCKYCCHUH;

- pabota B rpymme (MeToJ1 KOOIEpaTUBHOTO OOYUYECHHUS).

7 ®OH/JI OHEHOYHbBIX CPEJACTB

doHA  OLIEHOYHBIX

CpCACTB 10 JUCHUIIIIMHC

o0OecrieunBaeT IMPOBEPKY OCBOEHUS

IUTAHUPYEMBIX PE3yJIbTaToOB OOyueHUs (KOMIIETEHIMH W WX HMHIUKATOPOB) MOCPEACTBOM
MEPOTIPHUATHIA PyOSKHOTO U TIPOMEKYTOYHOTO KOHTPOJIS TI0 JUCIHILIHNHE.

Cs3p MexIay (QOpMHUPYEMBIMU KOMIETCHUUSAMU M (OpMaMu KOHTPOJIS UX OCBOCHUS
MpeICTaBIeHa B TaONuUIe (OanHble u3 madauyst n.5.1):

Kommerenius

I/IHI[I/IKaTOpLI OCBOCHUA

Texymui KOHTPOIIb U
aTTecTanus pa3eioB
(dbopma, Henmens)

VK-3 Crocoben
OCYIIIECTBISTh
COIMATILHOE
B3aHMMOJIEHCTBHE U
peaTN30BBIBATH CBOIO
pOJIb B KOMaH/Ie

3-YK-3 3HaTh: OCHOBHBIE TPHUEMBI U1 HOPMBI
COLMAJIBHOTO B3aMMO/IEHCTBHSI; OCHOBHBIE
MOHATHUST K METOJIbI KOH(DIMKTOIOTHH,
TEXHOJIOTUM MEXJIMYHOCTHOM U TPYIIOBOI
KOMMYHHUKAIMH B JISIOBOM B3aUMOCHCTBUU
V-VK-3 VYmeTs: ycTaHaBIMBaTh U
MOJIICP)KUBATh KOHTAKTHI, 00ECTIEYHBAOIIIE
YCIIEIIHYIO paboTy B KOJUIEKTUBE; IPUMEHSTh
OCHOBHBIE METOJIbI 1 HOPMBI COIMAIEHOTO
B3aMMOJICHCTBHS JUIS pealn3aliy CBOEH poiu U
B3aMMOJICHCTBHSI BHYTPH KOMaH/IbI

B-VK-3 Bnaners: npocTeHIIMMU METOIaMU U
preMaMH COIIMATHHOTO B3aNMOACHCTBUS H
palboTHI B KOMaH 1€

BrinmoanenHbie
KOHTPOJIbHBIE paOOTHI

(2, 6,9, 18 Henens)

YK-10 Criocoben
MPUHUMATD
000CHOBaHHBIE
SKOHOMHYECKUE PEIICHUS
B Pa3IMYHBIX 00JIACTAX
KU3HECOACATCIIBHOCTHN

3-YK-10 3HaTh: OCHOBHBIE JOKYMEHTHI,
periaMeHTHpyouue (pUHAHCOBYIO IPAMOTHOCTD
B PO ECCUOHATILHON IATEIbHOCTH; HCTOUHUKHI
¢uHaHCHpOBaHU MPO(HEeCCHOHATEHON
NeSITeIbHOCTH; IPUHIUIBI INITAHUPOBAHUS
HSKOHOMHUYECKOH JesITeTbHOCTH; KPUTEPHH

BrimonnenHbie
KOHTPOJIbHBIE Pa0OTHI
(2,6,9, 18 nenens)
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OLICHKH 3aTpaT U 000CHOBAaHHOCTHU
SKOHOMUYECKHX PEIICHUN

V-YK-10 YMmeTh: 000CHOBBIBaTh IPUHATHE
9KOHOMHYECKUX PEHICHHUI B Pa3IMYHbIX
00JacTsX KU3HEACITEILHOCTH Ha OCHOBE yUeTa
(hakTopoB 2 (HEeKTUBHOCTH; TNIAHUPOBATH
JESITeNIbHOCTh C YU€TOM SKOHOMHYECKH
OIpaBJaHHbBIC 3aTPAT, HAIIPABICHHBIX HA
JOCTHKEHHE pe3yabTaTa

B-YK-10 Bnagers: METOAUKON aHaJIM3a,
pacuera ¥ OLEeHKH SKOHOMUYECKOM
11€J1ecO00pa3HOCTH IIAHUPYEMOH JEATEIbHOCTH
(mpoekTa), ero GUHAHCUPOBAHUS U3
BHEOIO/DKCTHBIX U OFOJPKETHBIX HCTOYHHKOB

I1K-7.1 cnocoben
MIPOBOJIUTH AHAJIN3
PBIHOYHBIX U
crenn(pUIECKUX PUCKOB
JUISL IPUHATHS
YIIPaBIEHYECKUX
pEeLLeHM, B TOM YHuCiie
IIPU IPUHATUY PELICHUN
00 MHBECTUPOBAHUU U
(buHAHCHPOBAHUH
IIPOEKTOB

3-11K-7.1 3HaTh: NPUHIMIIBI, CIOCOOBI K METO/IBI
OIICHKU PHIHOYHBIX U CHEU(PUUECKIX PUCKOB
JUTSL IPUHSTHS YIIPABICHYECKUX PEIICHUIM
V-IIK-7.1 YMeTh: OlleHUBaTh PUCKH,
JOXOIHOCTh ¥ 3()PEKTUBHOCTD MPUHUMAECMBIX
(PMHAHCOBBIX M MHBECTUIIMOHHBIX PEIICHUN
B-I1K-7.1 Bnanets: MeToaMu aHaJIn3a PUCKOB,
OIICHKOM BEPOSITHOCTHU UX HACTYIUICHUS

BrinonHeHHbIE
KOHTPOJIbHBIE paOOTHI
(2,6,9, 18 nenens)

CpenctBa TEKyIIErO KOHTPOJS ¢ TMPOMEKYTOYHOM aTTecTalluu

110 AUCIHUIIIINHE

npeactasiersl B @OC. [kana kaxa0ro KOHTPOJIBHOTO MEPONPHUATHS JISKUT B mpenenax oT 0 1o

YCTAaHOBJICHHOI'O MAaKCHUMAaJIbHOT'O Oajna BKIIOYHTENBHO. MTorosas arrecraiysa 1mo JWCIHMITIIIMHE

ouenuBaercss mo 100-0ammpHON MIKalme W TPEACTaBIsAeT COOOH cymMMy OamioB, 3apabOTaHHBIX

CTYACHTOM IIPpU BBIIIOJIHCHUHU KOHTPOJIbHBIX MepOHpI/IHTPlﬁ. HonyquHHe OaIel MEpEBOIAATCA B 5-
68.J'IJ'IBHYIO CUCTEMY 110 cnez[y}omeﬁ IKaJe.

Cymma Onenka
O1rerka 1o 5 6anbpHOI MIKalle 3auer 0aJlIoB 110 (ECTS) I'papanus
JUCIUATLIMHE

5 (0TIMYHO) 90-100 A OTiinyHO
85-89 B Oyenb X0poI1Io0

4 (xopo1Io 75-84 C Xoporiio

op : 3adteno 70-74 D yﬂgBHeTBopI/ITCHBHO
3 (y1OBIETBOPHUTEIHHO) 65-69
60-64 E ITocpencTBeHHO
He Hwuxe 60 F HeynosnerBopurenbHO
2 (HeyIOBIIETBOPUTEIIHHO)
3a4TCHO
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8 VAEBHO-METOJNYECKOE U HH®OPMAIIMOHHOE OBECIIEYEHHUE YYEBHOM
TACIATLITAHBI

8.1 IlepeueHb JTUTEPATYPHI, HEOOXOIMMOMH /1JI1 OCBOEHHS TN CIUTIIHHBI

1. Kacesuenko, T.I'. DkoHOMHUYecKas OIlCHKA WHBECTHUIMI : Yy4COHUK U TMPAKTHKyM /

T.T. Kacesiaenko, I'. A. MaxoBukoBa. — Mocksa : M3garenscTBo IOpaiit, 2022. — 559 c. —
(bakamaBp u wmarucrp. Axaaemuueckuir kypc). — ISBN 978-5-9916-3089-4. — Tekcr
AIICKTPOHHBIN // O6pazoBaTenpHas maTdopma Opaiit [caiiT]. —

URL.: https://urait.ru/bcode/508146

2. Boponrosckuii, A. B. YnpapieHne HHBECTUITUSIMH: MTHBECTUIIUA U HHBECTUIITMOHHBIC PUCKH B
peaTbHOM CEKTOpE AIKOHOMHKH : Y4eOHHMK M TPaKTUKyM uisi By3oB/ A. B. BopoHmoBckuii. —
Mockga : M3narensctBo HOpaiit, 2022. — 391 ¢. — (Bricmiee oopazoBanue). — ISBN 978-5-534-
12441-5. — Tekcr : osnextpoHHbI // OOpa3zoBatenbHas 1miathpopma HOpaiT [calT]. —
URL.: https://urait.ru/bcode/496231

3. Xomnoxakosa, B. B. YnpasineHne HHBECTUIIMOHHBIM ITPOEKTOM : y4EOHUK M MPAKTUKYM JUIS

By30B/ B.B. XomonkoBa. — Mocksa : W3parensctBo IOpaiit, 2022. — 302 c. — (Bsoicmiee
obpazoBanue). — ISBN 978-5-534-07049-1. — Teker : oanekTpoHHbId // OOpasoBarenbHas
wiargopma FOpaiit [caiit]. — URL: https://urait.ru/bcode/493895

4. Tloromuna, T.B. VHBECTHIIMOHHBI MEHEPKMEHT : YYECOHHK M MPAKTHKYM JUIs BY30B /
T. B. Iloroguaa. —  MockBa :  M3parensctBo  FOpaiit, 2022. — 31lc.—  (Bsicmee
obpaszoBanue). — ISBN 978-5-534-00485-4. — Tekcr : osnekrpoHHbd // OOpa3oBarenbHas
wiatgopma Opaiir [caiit]. — URL: https://urait.ru/bcode/489483

8.2 YueOHO-MeTOANYEeCKOe 00ecnedeHue QUCIMILIMHbI

1. MuxaiinoBa O.M. VYuyeOHO-meToamueckoe mocobue. Kypc nekmnuii mo JUCLAIUTUHE
«DKOHOMUYECKAs OlIEHKa MHBECTULIMOHHBIX MPOEKTOB» JUIS CTY/AECHTOB HalpaBJIE€HUS MOJATOTOBKU
38.03.02 «MenemxmeHT» (Bce (popmbl o0yuenus) — Hooypansck, HTU HUAY MUDU, 2021. -
76 c.

2. MuxaitnoBa O.M. Metoauueckoe mnocobue. COOpPHUK NPAKTUUECKUX 3aAaHUN IO
TUCIUILINHE «OKOHOMUYECKas] OIIEHKAa WHBECTHUI[MOHHBIX IPOEKTOBY» [UIsl CTYJAEHTOB
HarnpasieHus noarotoBku 38.03.02 «MenemxmeHT» (Bce ¢dopmbl oOyuenus) — HoBoypambck,
HTWU HUAY MHUODU, 2021. - 14 c.

3. MuxaitnoBa O.M. @OHJ OLIEHOYHBIX CPEJACTB MO AUCLUIIIMHE «IKOHOMHMYECKAs OLICHKA
MHBECTUIIMOHHBIX  NPOEKTOB» JUI  CTYAEHTOB  HampasieHue noarotoBku  38.03.02

«MenemxmeHT» (Bce popMmbl 00yuenust) — HoBoypansck, HTU HUAY MUOU, 2021. - 24 c.
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https://urait.ru/bcode/508146
https://urait.ru/bcode/496231
https://urait.ru/bcode/493895
https://urait.ru/bcode/489483

8.3 Ilepeuenb pecypcoB HHPOPMANMOHHO-KOMMYHUKANIMOHHON ceTu «UHTepHETY,
HE00XOAUMBIX /ISl OCBOCHHS M CUMILINHBI

HaumenoBaHwue pecypca DIIeKTPOHHBIN aJpec pecypca
1) Opunmansueiii caiitt HTU HUSTY MUOU http://nti.mephi.ru
2) OBC FOPAUT https://urait.ru

9 MATEPHAJIbHO-TEXHUYECKOE OBECIIEYEHUE YYEFHOM JUCITATLTAHBI

VYyeOHast qucuMIUIMHA oOecrieyeHa y4eOHO-MEeTOAMYECKON JOKYMEHTAIMEe U MaTepruataMu.
E€ comepxanue npeactaBieHO B JOKAJIbHON CeTH y4yeOHOTO 3aBECHUS U HAXOIUTCS B PEKUME
CBOOOZHOIO JAOCTyNa JJid CTYAEHTOB. JlocTyn CTYAEHTOB Al CaMOCTOSITENIBHOM IMOATOTOBKH
OCYILIECTBIISIETCSl 4epe3 KOMIBIOTEephl OMOIMOTEKM U KOMIbIOTepHBIX kimaccoB HTU HUAY
MHUODU.

MaTepI/IaHLHO-TeXHI/I‘leCKOC obecreyeHue AYJAUTOPHBIX 3aHATHH:

1) KOMIUIEKT JIEKTPOHHBIX IPe3eHTAINN/CIIalI0B,
2) ayIUTOpHsl, OCHAIICHHAs IPE3CHTAMOHHOW TEXHHUKOW  (IIPOCKTOp, 9KpaH,
KOMITBIOTED)

10  YYEBHO-METOAMYECKHUE PEKOMEHJAIIMKA JIsA CTYAEHTOB H
HNPEITIOJABATEJIEN

BBojHag yacTth

Ilenp kypca— ¢opmupoBaHue y Oyaynmx OakanaaBpoB COBPEMEHHOrO (DPMHAHCOBO-
HSKOHOMHMYECKOTO MBIIIJICHNS, MO3BOJISIOIIEr0 NpUHUMATh 3((EKTUBHBIE YIPaBIEHUYECKUE
pelieHust O BBIOOpPE NPUOPUTETHBIX HAMpPABICHUA WHBECTUPOBAaHUS M oOecreyuBaTh UX
peanu3aluio Ha YpOBHE Pa3IMUHBIX XO35MCTBYIOIUX CyOhEKTOB.

OCHOBHOI ymnop Ha JEKIUSAX HEOOXOAMMO JeNlaTh Ha IOHUMAaHME W3JIaraeMoro Mmarepuaina u
YMEHHMSI €r0 UCIOJIb30BAHUS IIPU MOATOTOBKE JJIs CIaUM 3a4€Ta, Ha MPAKTUYECKUX 3aHATUSAX U MU
BBITIOJTHEHUH CaMOCTOSITEIbHON PaOOTHI.

N3ydeHne y4eOHON AMCUMIIMHBI BKIIOYAET: MOTYyYEeHHE NMPAKTHUECKUX HABBIKOB B cdepe
YIIPaBJIECHUS IPOECKTaMH.

Jns ocBoeHUs yuyeOHOM AMCHUIUIMHBI CHEIHMATIbHBIX 00pa30BaTElIbHBIX TEXHOJIOTUH HE
TpeOyeTcsl, TaK KaK HCIOJIb3YIOTCS TOJBKO: 3aHATHSA JIEKIMOHHOTO THIIA; MPAKTUYECKHE 3aHSITHUS.
CrnenuanbHoe MaTepuaibHO-TEXHUYECKOe oOecrieueHne He Tpedyercs. JIeKmoHHas yacTh Kypca
o0OecrnieurBaeT MoOJyueHHuE HEOOXOAMMBIX 3HAHMI; MPAKTUUYECKHE 3aHSITHS MOCBSIICHBI PELICHUIO
KOHKPETHBIX Y4eOHBIX 3aJady C HCIOJb30BAaHHWEM HHIUBUIYaIbHBIX CPEJICTB OpraHU3allOHHO-
HSKOHOMHMYECKUX PAacUeTOB, B T.4. C UCIOJIb30BaHNEM MHTEPAKTHBHBIX METOJIOB.

MGTOHI/IquKI/Ie YKa3aHus K JICKIUAM U IIPAKTHYCCKUM 3aHATHAM
HpCHOIlaBaTCHSIM Ha Ka)I(ILOﬁ JICKIIUHU PCKOMCHAYCTCA O4YCHb KpPATKO HOBTOPATH

IIPOMICHHBINA MaTepuain npeablaymux jdekuui. [Ipu aTom ciaenyer ocTaHaBIMBAaTHCA Ha CIIOMKHBIX
JUIsl IOHUMAaHUS CTYJ€HTaMU KJIFOYEBBIX JIEMEHTaX IACLUILINHBIL.
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http://nti.mephi.ru/
https://urait.ru/bcode/490332/p.32-42

CryneHTam mepen TEKyIIeH JieKmuei (3apaHee) peKOMEHAYETCsS OYE€Hb KPAaTKO MOBTOPSTH
MPOMJEHHBIA MaTepHall NPEAbIAYIINX JeKIui. [Ipu 3TOM ciienyer cocpeaoTOUUTh CBOE BHUMAHUE
Ha CJIOKHBIX JIJISl TOHUMAaHUS KJIFOUEBBIX JJIEMEHTAX JUCIUTIINHBL.

OCHOBHOM yHOp Ha H3Y4aeMbIX JICKIIUSX HEOOXOJAMMO JeliaTh MMEHHO Ha TMOHMMAaHUE
MPEACTABICHHOTO MaTepuajga U Ha yMEHHE €ro HMCIOJIb30BaTh MPHU BBHINOJIHEHUU IPAKTUYECKUX
pador.

N3yueHnue Tekyliero marepuana pPeKOMEHIYETCsl MPOBOJUTH, ONMMPAsACh Ha CIEAYHOLINE
mocobus [1, 2, 3, 4].

B pamMkax IHMCHMIUIMHBI IPETyCMOTPEHO IMPOBEACHHUE MPAKTUYECKUX 3aHATHUN, HA KOTOPBIX
ydamuecs: JOJIKHBI, UCIOJIb3Ysl MPEACTABICHHBIM Ha JIEKIMIX MaTepHall, 3aKpeluTh 3HAHUS IO
n3ydaeMoil nucruruinee. [IpakTuka mokasana, 9Tto cliefyeT ObITh TOTOBBIM 3apaHee K pa3iIMdHbIM
MprieMaM BOBJICUCHUS CTYJCHTOB B TBOPUECKUI MTPOIIECC OCBOSHUS Y4eOHOTO MaTepuaia.

MeTtoanyeckue yKka3zaHusl K BBITIOJTHEHHUIO JTOMAITHET0 3aJaHus (KOHTPOJIBHBIX PadoT)

B pamMkax AMCUMIUIMHBI NPEAYCMOTPEHO BBINOJHEHUE CTYIAECHTAMH JOMAIIHEro 3aJaHus I10
BapHaHTaM. [Ipy BBINOJHEHWM JOMAIIHETO 3aJaHUsl CTYJEHT JOJDKEH HCMOJIb30BATh
METOAUYECKOE ITOCOOHE:

1. Muxaiinoa O.M. Meroaudeckoe mocooue. COOpHHK TPAKTUYECKUX 3aJaHHH TI0

JUCUUIIIIMHE «OKOHOMHUYECKAsl OLICHKAa WMHBECTULIMOHHBIX IIPOEKTOBY» I CTYJIEHTOB
HarpaBieHus noarotoBku 38.03.02 «MenemxmenT» (Bce ¢opmbl oOyuenusi) — HoBoypamnbck,
HTU HUAY MUDU, 2021. - 14 c.

Takke peKOMEHIyeTCsl HCIOJB30BaTh mocodust [1, 2, 3, 4] u Marepua JIEKIHid.

15



RO ~NOR~wNE

38.
39.
40.
41.
42.
43.

0.
1.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24,
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.

IMPUJIO)KEHHUE A

OIEHOYHBIE CPEJCTBA

1. BOHpOCLI AJIA MOATOTOBKH K l'[pOMe)KyTO‘lHOi/i arrecranmuu

DKOHOMMYECKAs CyITHOCTh UHBECTULIUM.

Bunnl nHBEeCTHLINA.

CymHocTh HHBECTUIIMOHHOTO TIPOEKTA.

DTanbl UHBECTULIMOHHOTO ITpoekTa. GrHaHCUpPOBAaHNE UHBECTULIAN.
Hctounuku (puHAHCHPOBAHUS UHBECTHIINH.

Ponp, 3anaun 1 3Tanbsl 3KOHOMUYECKOW OLEHKH MHBECTUIUH.
[TpuHIUITBI P)KOHOMHUYECKON OIEHKU MHBECTULIUM.
JlokyMeHTallbHOE 00ecreueHne SKOHOMUYECKON OIIEHKH UHBECTUIIUH.
Texauko-3xoHOMHUEcKoe 0bocHoBanue (TI0) mpoekra.

buznec — man npoexra.

Mertoauka pa3padboTtku Ousnec-mana u TDO.

DddexT oT peannzanuyu HHBECTULIMOHHOTO MPOEKTA.

MeTop! OIIeHKH SKOHOMUYECKOH 3((hEeKTUBHOCTH MHBECTHIINH.
[IpocThie (CTaTUYECKHE) METOIBI.

Mertoapl pacueTa HOpMbI IPUOBLIN U CPOKA OKYITAEMOCTH.
JluHamuueckre MeTo bl (METOIbI JUCKOHTUPOBAHMUS).

ba3oBble MpUHIIUIIBI OIIEHKH.

Meroa 4ynucTOl TEKyIlIEel CTOUMOCTH.

Meroa uHIEKCa JOXOIHOCTH (PEHTA0ETBLHOCTH).

Meroa THCKOHTUPOBAHHOTO CPOKA OKYITAEMOCTH.

Merona BHyTpeHHEH HOPMBI TPUOBLITN (PEHTA0ETFHOCTH HIIA JJOXOAHOCTH).

3HaueHue aHanu3a 6e3yObITOYHOCTH MPOEKTA.
Meron nupekt koctuHr (direct costing).
['pynnupoBka 3aTpat Ha IEpeMeHHbIE U TOCTOSHHBIE.

Touka 6e3y0ObITounOCTH. KpuTHueckuii 00beM (IToporoBoe KOJTUYECTBO TOBAPA).

3anac GUHAHCOBON MPOYHOCTH.

MeTtobl pacuera TOUKH 0€3yOBITOUHOCTH.

Matematuueckuii (JIMHEHHBIH METO).

Meroa MapKUHAJIBHOTO JOXOAA.

I'padpuueckuii meto.

[TonsATHE pUCKA M HEOTIPEEIIECHHOCTH.

dakTopsbl, 00ycIaBIMBaIOINEe HEN30EKHOCTh BOSHUKHOBEHHUS PUCKA.
Knaccugukarus mpoeKTHBIX PUCKOB.

BHerniHue pucku 1 BHyTpEHHHUE PUCKU.

Cratuyeckue (4MCThIE) PUCKU U TUHAMUYECKHE (CIIEKYJISATUBHBIE) PUCKHU.

EnuHuvHbIE PUCKU U TOPT(ENbHBIE PUCKH.
Cucrematnueckue  (He  IUBEPCUPUIMPYEMbIE)  PUCKH U
(muBepcupuUIpPyEeMbI€) PUCKH.

a. HecymecTBeHHbIe (JOMYCTUMbIE) PUCKU U CYHIECTBEHHBIE PUCKHU.

He CTPAXYCMBIC PUCKH U CTPAXYCMbIC PUCKHU.

[TonHOCTBIO yIIpaBiIsieMble PUCKH, YACTUYHO YIIPABIIIEMBIE PUCKH, HEYIIPABIIIEMbIE PUCKH.

Meroapbl aHaIM3a MPOEKTHBIX PUCKOB.
KadgecTBeHHBIN aHATH3.
KomnyecTBeHHBIN aHATN3.
DKCIEPTHBIN aHAJIN3 PUCKOB.

HECUCTEMATHUYCCKHUC



44,
45.
46.
47.
48.

49.
50.
51.
52.
53.
54,
55.
56.
57.
58.
59.

60.
61.
62.
63.

Meton lendu.

CTaTUCTHYECKUA METOI.

Meron ananorui.

MeTo KOpPEKTUPOBKH CTaBKH TUCKOHTHUPOBAHUSI.

Meton noctoBepHbIX Kod(hduimueHToB (Kod3(h(UIIMEHTOB JOCTOBEPHOCTH) (IOCTOBEPHBIX
JKBUBAJICHTOB).

AHanu3 4yBCTBUTEIBLHOCTH.

Merton cuieHapHueB.

Meroa nocTpoeHus «IepeBa PEeLICHH» IIPOEKTa.
NmutannonHoe mozienvupoBanue no merogy Mounre-Kapio.
Mertoabl ynipaBlieHUs] pUCKaMHU.

MeTo/1bl, OCHOBaHHBIE Ha IIEpeaue PUCKOB.

Meroas! yKIOHEHHUS.

MeTo/1b1, CBS3aHHBIE C COXPAHEHUEM PHUCKA.

MeTtonbl JIOKQIU3aUU  PUCKOB.

Huccunanus pucka. Komnencarus.

dyH/1aMEeHTaJIbHbBIE UCCJICI0BAHMS, MIPUKJIATHBIC Hay4HbIE HCCTIEIOBAHMUS,
AKCIIEPUMEHTAJIbHBIE (OMBITHO - KOHCTPYKTOPCKHE) Pa3pabOTKH.
[InanupoBaHue CMETHOM c€0ECTOMMOCTH TEMBI.
Dddextunocts HUP.

Opranuzanus n300peTaTesibCTBa.

OrneHka CTOMMOCTH 0ObEKTOB TPOMBIIIIIEHHON COOCTBEHHOCTH.

2. OneHo4Hble MaTepHaJibl 1Jisl MPOBECACHUSA TEKYIIECI0 KOHTPOJIsA

TecThl

1. Uto Takoe ynucTas NpuBeJIEeHHAsI CTOUMOCTD?

a) PasHuma Mexay CyMMapHOW YHMCTOM NpHUOBLIBI0 MO MPOEKTY HWHBECTUIHMSIMU B
MPOEKT;

0) OTHOIIIEHHE CpeaHEN YNCTON MPUOBIIN K CPEAHUM OaTaHCOBBIM WHBECTUIIUSIM;

B) pa3HUIla MEXJAY JIUCKOHTUPOBAaHHBIM MPUTOKOM JE€HEr U JUCKOHTUPOBAHHBIM

OTTOKOM JICHET I10 IIPOEKTY;
I') CTOUMOCTh B OyJIyIIIEM JI€HET, BIIOKEHHBIX B IPOEKT.

2. ®opmyna pacyeTa YUCTOW MPUBEACHHON CTOMMOCTH:
a) NPV = Cy(1+1)",

6) NPV :zﬁ,
= (L+71)
. C

B) NPV =S 2t
§(1+ r

r) NPV =" ke c

+ ,
T @+t @)

3. Uro Takoe Oyxrairepckass HOpMa peHTa0eTbHOCTH UHBECTHITHIT?

a) OTHOILIEHUE MPUBEIACHHOTO JOXOJAa K MPUBEJECHHBIM HHBECTUIUAM;

0) OTHOULIEHUE CPEeTHEH YNCTON MPUOBIIN K MPUBEICHHBIM WHBECTHIIHSIM,

B) OTHOILIEHHE MPHUBEJECHHON YUCTOI MPUOBIIN K CPETHUM MHBECTUIIMSAM I10 OallaHCy;
I) OTHOIIECHHUE CPEHEH YMCTON MPUOBIIN K CPETHUM MHBECTUIIUAM IO OaliaHcy.

4. ®opmyna Oyxrantepckoit Hopmbl peHTabenbHocTH (ARR):
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", AP,

Z t

=
AARR=C TRV
2

n Ct
6) ARR = T 0+

v S

= @+r)

NPV,

B) ARR = rl m (I’Z — I’l)
) ARR =
) Z (1+ r)

5.UT0 Takoe BHYTPEHHSS HOPMa JTIOXOJHOCTH?

a) TpebyemMas cTaBKa HHBECTOPA;

0) cpeHEeB3BEIICHHAS CTOUMOCTD KaIlluTala;

B) CTaBKa, MpPU KOTOPOH NPUBEICHHBIH NPUTOK JIEHEr pPaBEH MPUBEICHHOMY OTTOKY
JICHET TI0 IPOEKTY;

) cCCyAHas CTaBKa KamuTana.

6. ®0pMyJ1a BHYTpeHHefI HopMmbl qoxoaHoctH (IRR):

a)IRR = Z

(1 f)
)Z IRR) =0
PIRR= Z(1+r)t (1fr)”

S, Zoct(1+r)“*l

)Z(l+ r) 1+ IRR)"

7.1lokazaTenb CpoKa OKyHaeMOCTH MOXKET:

a) YUYUTBIBATh IOTOKH JEHEXXHBIX CPEJICTB MOCIE MEPHO0/Ia OKYTaeMOCTH;

0) yuuTbiBaTh 3¢ (PEKT BpEMEHHON CTOUMOCTH JCHET;

B) IPUHUMAaTh BO BHUMaHHUE CTENEHb PUCKA, MPUCYILIETO ISl IPOEKTa;

T') ONPEAEIUTh BpeMs, HE0OXO0ANMOE ISl TOKPBITUS TEpBOHAYATIbHBIX 3aTPaT Ha MPOEKT.

8. [IpeumymecTBa IIOKa3aTems nepuojaa OKYIIaeMOCTH:
a) UTHOPUPOBAHHUE BPEMEHHON CTOMMOCTH JICHET;

0) 1erkoCTh MOHUMAaHMS, TPOCTOTA IPUMEHECHUS;

B) ITHOPUPOBAHUE JCHEKHBIX IOTOKOB 32 pAMKaMH CPOKa OKYIIaeMOCTH;

T) pEIICHUS TOJHKO B TOJIb3y KPATKOCPOUYHBIX HHBECTHIUN.

9.UnnexkcoMm mpuOBUTHHOCTH (PEHTA0ETBPHOCTH) WHBECTHIIMH HA3bIBACTCS:

a) OTHOIIEHHE NPHUBEJECHHONH CTOMMOCTH JCHEXHBIX IIOTOKOB K IPUBEJIECHHBIM
MepBOHAYAIBHBIM WHBECTHUIUSM;

0) OTHOIIEHUE CpeHEH YMCTONW MPUOBIN K HHBECTUIIUSM;

B) OTHOIIIEHHE OalaHCOBOM (OTMeparmoOHHON) TPUOBLIN K CYMMapHBIM 3aTpaTam;

) OTHOLIGHHE YUCTON MPUOBIIN K CyMMe aKTUBOB OanaHca.

10. ®opmyna nHAEKCA TPUOBLUTLHOCTH (PEHTAOCIIBHOCTH ) WHBE CTHIIHIA:
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: Ct _St
i ([L+7)
" AP,

a) Pl =

tzo N
C,+RV
2

>

= @+
B) Pl = ———— S,
=@+

kG C
nPl _§(1+ 0 @er)

3. 3apa4u ¢ pelieHUAMH

3anaua 1. byxeanmepckas nopma penmabenbHoCmu.

YcaoBus.

Mammuna crout 8000 py6. Oxumaercs, 4To 10 MOJHOTO U3HOCA OHA OyIeT MPUHOCHTH
2500 py0. mpubbuiu B mepBoM U BOo BTOopoM rogax u 3500 pyO. mpuObliu B TpeTbeM U
4eTBEPTOM Tojax. JlomycTuM, 94TO aMopTH3anus HaduciseTcs paBHomepHo mo 2000 py6. B
rox u HeT HanmoroB. KakoBa cpennsis Oyxrajitepckas HopMa peHTa0eJIbHOCTH ?

6) Pl =

Pemenue.

Paccunraem octaTouHyr 0aaHCOBYI CTOUMOCTH WHBECTHITUH.
Toner 0 1 2 3 4
[Tpu6HLTL 0 2500 |2500 |3500 {3500
banancoBast CTOMMOCTH HHBECTHIIAI 8000 (8000 (8000 |8000 |8000
Hauucnennast amoprusanus 0 2000 (4000 {6000 (8000
Ocraroynas 6alaHCOBasi CTOUMOCTh 8000 |6000 |4000 {2000 |0

Cpennsiss mpuObLIH: (2500 + 2500 + 3500 + 3500)/4 =12 000/4 = 3000. Cpennsisi ocTaTouHAas
OamancoBas croumocth: (8000 + 6000 + 4000 + 2000 + 0) = 20000/5 = 4000. Cpenusas
Oyxrainrepckas HopMma peHtadbenbHoctu: 3000/4000 = 0,75, unu 75%.

Wnu no popmyne ARR = 3000/(8000/2) = 0,75.

3apaua 2./lepuod oxynaemocmu, uYucmas npugeoeHHas CMoOUMOCHIb.
YciaoBus.
a) KakoBbl mepuoJibl OKymaeMOCTH KaXXJOT'0 U3 CIEAYIOIUX MMPOECKTOB:

ITpoexr [ToToku eHeKHBIX CpesICTB (B JTOJII.)
C0 Cl C2 C3 C4
ABB -5000 - [+ 1000 +1000 +3000 0
1000- |0 + 1000 +2000 +3000
5000 + 1000 + 1000 +3000 +5000

6) Ilpu ycrmoBuM, YTO BBl XOTHTE MCIOJB30BaTh METOJ OKYHAeMOCTH, U TEPHUOA
OKYNMaeMOCTH paBeH JABYM rojaM, Ha KaKoil U3 MPOEKTOB Bbl COTVIACUTECH?

B) Eciin mepuos okynmaeMocTu paBeH TpeM rojiaM, Kakoi U3 MpOoeKTOB Bbl BbIOepeTe?

r) Eciu anpTepHaTuBHBIE u3AepkKHU cocTaBisitoT 10%, Kakue MpoekThl OyAyT MMETh
MIOJIOKUTENBHBIE YUCThIE TPUBEICHHBIE (TEKYIIME) CTOUMOCTH?

1) «B merone okynmaeMocTH CIMIIKOM OOJIBIIOE 3HAYEHHUE YIEJSAeTCs MOTOKAaM JIEHEXKHBIX
CPEICTB, BO3HUKAIOIINM 3a MPEJeJIaMy NIEpHOIa OKymaeMocTu». BepHo 11 310 yrBepxaeHue?

e) «Ecnu ¢pupma ucnosnb3yeT OAUH MEPUOJ OKYNAaeMOCTH AJIA BCEXIIPOEKTOB, BEPOSTHO,
OHa OJJOOPUT CIMIIKOM MHOTO KPaTKOCPOUHBIX IPOEKTOBY. BepHo miu HeBepHO?
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Pemenne.

a) IIpoexkt A. Haiimem cpok okxymaeMoCTH HakaruimBaromumcst utorom: -5000 + 1000 = -
4000, -4000 + 1000 = -3000, -3000 + 3000 = 0O, cnemoBaTeNbHO, MEPHUO] OKYIIAEMOCTH paBeH 3
rojia; aHaJOTHYHBIM CHOCOOOM HalieM CpOK OKymaeMmMocTu Ajsa npoektoB b u B: gns
IIpoexkta b — 2 roga u nns npoexrta B — 3 rona;

6) B aTom cinyuyae npoekT b, Tak Kak TOJIbKO OH OKYyNaeTcsi paBeH 2 rojaam;

B) BCE€ TPHU NPOEKTA MOJAXOMAAT, T. €. NIpoeKTrl A, b u B;

4
r) mpoext A: NPV :Z(lct ) = -5000 + 1000/1,1* + 1000/1,1% + 3000/1,1% + 0/1,1* =
= L+ T

-5000 + 1000(1/1,1') + 1000(1/1,1%)+ 3000(1/1,1%) + 0(1/1,1*)=-5000+ 1000x0,909 +
1000x0,826+ 3000x 0,751 + 0x0,683 =-5000 + 909 + 826 + 2253 + 0 = -1012;

r) npoekt b: NPV= 3377; mnpoekt B: NPV= 2403; crnegoBaTenbHO MOJOXUTEIbHBIC
NPVumeroT 1Ba MoCaeIHUX MPOEKTA.

n) HeeepHo, Tak kak MMEHHO OCHOBHOH HENOCTATOK IMOKa3aTejss B TOM, YTO OH HeE
VYUTBIBACT JICHES)KHBIN IMOTOK MOCJIE CPOKA OKYIIAaeMOCTH.

e) la, 2To BepHO, U 3TO TOXKE HEJOCTATOK.

3anaua 3.Yucmas npusedennas cmoumocms, OUCKOHMUPOBAHHLIL U HEOUCKOHMUPOBAHHBLIL
nepuoo oKynaemocmu.

YcioBus.

[IpeamonaraemMblii BbIXOJ Ha 3apyOeKHBbIE PHIHKM XapaKTepuU3yeTcs CIeAYIIUMHU
JCHES)KHBIMU TTOTOKAMU
TI'omer 0 1 2 3 4
Jlenexxnblit TOTOK, ThIC. py06.[-100 |50 40 40 15

Ornpenenure nepuo OKyImaeMOCTH, NEPUO AUCKOHTHPOBaHHON okymaemMocTd u NPViopu
Tpebyemoit noxonuoctu 15%.

Peennue.

Paccuutaem mnpuBeneHHbIE CTOMMOCTH [JIs JCHEKHOTO TIOTOKa MO CTaHJapTHOU
dbopmyie:

PV,=50/1,15" = 43 5; PV, = 40/1,15° = 30,2; PV = 40/1,15° = 26,3; PV,= 15/1,15" = 8,6.

B npuBeneHHo# HUKE TabIUIle MEPEUNCIICHBI ICHEKHBIC TTIOTOKH, COBOKYITHBIC JICHCKHBIC
MOTOKH, IUCKOHTUPOBAHHBIE JEHEXHbIE MOTOKH (MpU AOXOAHOCTH 15%) W COBOKYIHBIE
JTUCKOHTUPOBAHHBIC JICHEKHBIC ITOTOKH.

I'ox JIeHeXHBIH MOTOK, ThIC. pYO. HaxannuBarommiicss J€HEXHbIN OTOK
Hemuckontuposa |[uckontupoBan |Heauckontupo- | IMCKOHTUPOBaHHBIN
HHBIU HBIN BAHHBIN
0 -100 50 -100 -100 -50 -10 30 |-100 -56,5-26,3 0
1234 |40 43,530,226,3 |45 8,6
40 8,6
15

JI1s HEIMCKOHTHUPOBAHHOIO JE€HEKHOTO MOTOKA MEPUO]I OKYMaeMOCTH HAXOAUTCS MEXIY
BTOPBIM M TPEThbUM rojaMu. J[eHEKHbIE TOTOKH 3a JBa Tojaa coctaBisioT 90 TwiC. pyo.,
MOATOMY, BCTyIlass B TpeTuil roa, mel umeeM aepunut B 10 Teic. pyd. B Tpermii ron
JeHEXHbIe TOTOKH paBHBI 40 ThIC. py0., MOATOMY MEPUOJ OKyNnaemMocTH paBeH 2 +10/40 = 2,25
rox;).

W3 HakamIMBarOIMIMXCS JTUCKOHTHPOBAHHBIX JICHEXKHBIX IMOTOKOB BUIHO, uTo NPV= 8,6
py0. 3amMeTuM, 4TO ATO MPHUBEICHHAS] CTOUMOCTh JIEHEKHBIX TTOTOKOB, KOTOPHIE MOCTYMSAT MOCIe
JTUCKOHTUPOBAHHOTO MEPHOJIa OKYITAaeMOCTH, a CaM OH PaBEH POBHO TPEM T'0/IaM.

3anaua 4.Yucmasn npusedennas cmoumocms, GHYmMpeHHss HOPpMa OOXOOHOCHIU.

YcaoBus.

a) BeiuncnuTe 4YHCTYI0 TPUBENECHHYIO CTOMMOCTBH CJEAYIOIIEr0 MPOEKTa MPU CTaBKaxX
nuckoHTta, paBHbIX 0%, 50% u 100% u cienyromeM MOTOKE AEHEXHBIX CPEICTB: B HYJIEBOM
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romy OTTOK B pas3
Mepe 6750, B mepBoM roay nputok B pazmepe 4500 u BO BTOpOM rojly IpUTOK B pazmepe 18
000 py6.
6) KakoBa BHyTpeHHsIs HOpMa JOXOIHOCTH MpoekTa?
Pemenue.

a) Jlng mepBOTO ciiydyas CTaBKa JUCKOHTA paBHA HYJIO, MOTOMY IPOCTO CKJIaJbIBaeM
COCTAaBIISIIOIIUE ICHEKHOTO MOTOKA:

NPV %) =-6750 + 4500 + 18 000 = 15 750;

Jlnss BTOpOro ® TPEThEro Ciydas UCIOJIb3yeM CTaHJapTHY (opmyny yuctoit
npuseneHnoi croumoct: NPV (500)= -6750 + 4500/1,5 + 18 000/1,52 =-6750 + 3000 + 8000 =
4250;

NPV (1000)= -6750 + 4500/2 + 18 000/2% = -6750 + 2250 + 4500 = 0

0) I3 Hammx pacdyeToB BUAHO, YTO YKCTasi MPUBEIAEHHAS CTOMMOCTh PaBHA HYJO, KOT/a
craBka r— 100%, cienoBaTe/IbHO, 3TO U €CTh BHYTpeHHA HopMa nqoxoanoctu (IRR).

3apaua S.Yucmas npueedennas cmoumocms, 6HYMPEHHAS HOPMA OOXOOHOCMU, CPOK
OKYNaemocmu, UHOeKc NPUObLIbHOCHIU.

YcioBus.

[Ipoekt A umeet uzaepxku B 65 000 py0., a okugaeMble YUCTHIE I€HEKHBIC TOCTYIICHUS
cocrapisitot 15 000 py0. B roa B TeUeHHE 8 JIET.

a) KakoB mepuoJ1 okynaemMocTu 3TOTro mpoekTa?

0) AbTepHaTUBHAS TOXOMHOCTh paBHa 14%. KakoBa uucras mpuBeicHHAs CTOUMOCTH?

B) KakoBa BHYTpeHHsIs1 HOpMa JOXOAHOCTH?

r) KakoB nnaekc npuObIIbHOCTH (JIOXOJHOCTH)?

Pemenue.

a) [Tepuoxn oxynaemoctu = Co/C = 65 000/15 000 = 4,3 rona;

n C n 1 n

6) NPV =c, +tZ:1: o) Co +Ct§1 o) Co +CtZ:l:,Bt , WIH, HCIonb3ys (opmyny
npuseaennoro anuyutera, NPV= Co + C[1/r -1/r(1+1)"];

NPV=-65 000 + 15 000 x (0,877 + 0,769 + 0,675 + 0,592 + 0,519 + 0,456 + 0,400 + 0,351) =
15000 x 4,639 = -65 000 + 69 585 = 4585 py6. miiu NPV = -65 000 + 15 000x (1/0,14-1/0,14 x
1,14%)= -65000 + 15 000 (7,143 - 2,504) = -65 000 + 15 000 x 4,639 = 4585;

NPV, y

NPV, — NPV,

3a NPViBo3pMeM mpenbiayuuii pesyiabrar 4585 mnpu craBke 14%. Paccumrtaem
NPV,mpu craske r= 17%. NPV, = -65 000 + 15000x (5,882-1,675) = -65000+15000 x 4,207 =
-65000 + 63102=-1898. IRR = 14% + [4585/(4585+ 1898)] x (17% - 14%) = 14% + 0,679x3%
= 14% + 2,04% = 16,04. ITposepum: NPV=-65 000 + 15 000x(6,234- 1,896) = -65 000+15
000x4,338 = -65 000 + 65 064 = 64, nocTaTOYHO OJIU3KO K HOJIIO.

Metoa npo6 u omubok: nycth = 16,075%, Torna NPV= -65 000+ 15000x (6,221 -
1,888) =-65 000 + 4,333 x15 000 = -5, T. e. MpaKTHYECKHU HOJIb.

n
CY>.A
r) Wunekc noxoaHoctu = ———— = 69 585/65 000 = 1,07.
Co
3agaua 6.Cpox okynaemocmu, uucmas npuBeOeHHds: CMOUMOCHb, GHYMPEHHAS HOPMA
00X00HOCMU, MOYKA PABHOBECUSL.
YciaoBus.
VY komnanuu umerorces Asa npoekra A n b. Kaxnaeiii npoekt umeer uzaepxku B 10 000
py0., a anpTepHAaTHBHAs CTOMMOCTh KamuTana [UIsl KaXAoro ImpoekTa cocrtaBiser 12%.
OxugaeMple YUCTHI JE€HEKHBIE MOCTYIIEHUSI OT 3TUX MPOEKTOB COCTABISIOT:

B) [IpuGamxennas gpopmyna: IRR=r, + (r,-n)
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I'on ITpoexT A IIpoexkt b
0 (10 000) (10 000)
1 6500 3500

2 3000 3500

3 3000 3500

4 1000 3500

a) [loxcuuTaiiTe mepuoa OKYMAeMOCTH ISl KaXXIOTO MPOEKTa, YUCTYIO IPHUBEICHHYIO
CTOUMOCTD, KO3((HHUIIMEHT BHYTPEHHEH HOPMBI JOXOAHOCTH.

6) Kakoif mpoeKT UM MPOEKTHI TOJKHBI ObITh MPUHATHI, €CIM OHU HE3aBUCHUMBIE?

B) Kakoii mpoexT moikeH OBITh NPUHAT, €CIAU OHU B3aUMHO HCKIIOYaeMble?

r) Kak wu3MeHeHMe CTOMMOCTH KamuTajia MOTJO Obl MPUBECTH K KOHQIMKTY MEXIY
paH)XMPOBAaHMEM JTUX JBYX IPOEKTOB IOMETOJAa YHUCTOH NPHUBEJCHHON CTOMMOCTH U
BHYTpeHHel HopMme noiHocTu? CymiecTBoBall Okl 3TOT KOHGIHUKT, eciiu Obl IpaBHsIOCH 5%?

Peenue.

a) Oxynaemocts mnpoekta A =2 + 500/3000 = 2,17 ner. OxynaeMocTh npoekta b = 2
+3000/3500 = 2,86 ner.

NPV 4= -10000 + 6500/1,12 +3000/1,12 % + 3000/1,12°+ 1000/1,12* = -10 000 + 5804 + 2392 +
2135 + 636 = 967

NPV 5 = -10000 + 3500/1,12 + 3500/1,12 * + 3500/1,12% + 3500/1,12* = -10 000 + 3125 + 2790 +
2491 + 2224 = 630.

Paccuntaem NPV A co craskoit 20%. NPV, = -10000 + 6500/1,2 + 3000/1,2> + 3000/1,2%+
1000/1,2*= -10000 +5417 + 2083+ 1736 + 482 = -282;

IRRA=12%+ [967/(967 +282)] x(20%- 12%)= 12%+ 6,19% = 18,19%.

AHnanoruyHslii pacyer cunemaem s npoekta b. NPVgco craskoir 20% = -10 000 +
3500/1,2 + 3500/1,2% + 3500/1,2° + 3500/1,2* = -10 000+ 2917+ 2431 +2026+ 1688 = -938;

IRRs = 12% + [630/(630 + 938)] x (20% - 12%) = 12% + 3,21 = 15,21.

0) Bec Tpu mokasaTens paHXUPYIOT MPOEKT A BhIlie npoekta b Bno6aBok o0a mpoekTa
SABJISIOTCS TIPHEMJIEMBIMH TI0 BCEM KpHUTepusiM. TakuM oOpa3zom, ob0a mpoeKTa TOJKHBI
OBITh MPUHATHI, €CJIU OHU HE3aBUCUMBIE.

B) [IpoexT A. OH nyuiie Mo BCEM NOKa3aTesIM.

r) Haiinem r, npu kotopoMNPV 1ByX NpoeKTOB paBHBI:

-10 000 + 6500/(1 + r) + 3000/(1 + r)? +3000/(1 + r)*+ 1000/(1 + r)* = -10000 + 3500/(1 +
r) + 3500/(1 + r)%+ 3500/(1 + r) + 3500/(1 +r)*;

3000/(1 + r) - 500/(1 + r)* - 500/(1 + /r)® - 2500/(1 + r)* = 0;

3000x (1 +r)®-500x (1 +r)*-500x (1+r)-2500 = 0.

[MoncraBuMm r =6% u r= 7%. B mepBom cnyuae: 3573,048 -561,8 -530 -2500 = -18,8; BO
BTOpoM cnydae: 3675,129 — 572,45 -535-2500 = 67,679; tenmepr Bo3bMeM I =6,2%:
3593,310984 - 563,922 - 531 - 2500 = —1,611016 = 0.

. . <t
0 5 10 15 r

Ecnu croumocTs kanutana ¢pupmsl MeHee uyeM 6,2%, TO CyliecTBYeT KOH(IUKT, MOCKOIbKY
NPVA>NPVj, no IRR,<IRR;.

3agaua 7. Unoexc npubvlibHocmu u 4yucmas npueeodeHHdass CmouMocmo.

YciaoBus.
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a) BpramcnauTe 4HCTYIO TEKylyto (MPUBENEHHYI0) CTOMMOCTh W HMHJAEKC MPUOBLTLHOCTH
(ko3 durneHT peHTa0EeTbHOCTH) KaXKJAOTO CIEAYIONIEro BHIAa WHBECTHIMH, eciu TpeOyemas
anbTepHaTHBHAs cTaBka paBHa 10%.
NuBectuunn  |ITlepBoHavyanbHblil JIOTOK |[I0TOK AEHEXKHBIX CPEACTB Uepes
JneHexHbix cpeacts. Co |rox, Cq

1 -10 000 +20 000
2 -5000 +12 000
3 5000 +5500
4 -2000 +5500

0) Kakue nHBecTUIMM UMEIOT OOJIBIIYIO CTOMMOCTH?

B) [Ipeanonoxum, 4TOo KakIbli BHUJ MHBECTHIMI MOXET MOTpeOOBaTh HCIIOJIb30BaHUS
OJIHOTO U TOr0 e yuyacTka 3eMiu. Clie10BaTelIbHO, Bbl MOXKETE OCYIIECTBUTH TOJIBKO OJUH U3
Hux. Kaxon?

Perenue.

a) Paccunraem mo cranzapTHeIM (popMysiaM YUCTYHO HPUBEJEHHYI0 CTOUMOCTb U HOPMY
JOXOJHOCTHU (MHIAEKC NPUOBIBHOCTH).

>
n t
NPV =C,+ - pi - L)
= @+r) C,

NPV;=-10 000 + 20 000/1,1 = 8182;

NPV,=-5000 + 12 000/1,1= 5909;

NPV; =-5000 + 5500/1,1 = 0;

NPV,=-2000 + 5500/1,1 = 3000;

Pl, = 18 182/10000= 1,82;

Pl,=10 909/5000 = 2,18;

P1;=5000/5000= 1,00;

P1, =5000/2000 = 2,50.

6) Camas Gosnblast yucTasi IpUBEJEHHAS CTOUMOCTD Y TIEPBOTO TPOEKTa.

B) Ecim MBI XOTHM HapanmBaTh CTOMMOCTb KOMITAHHH, TO HYXKIa BEIOpaTh MPOEKT 1, Tak Kak y
HEero camas OoJbllas YUCTasi MPUBEICHHAS CTOMMOCTb. A €CJIM HY)KHO TOJY4UTb 0OJiee BBICOKYIO
HOPMY JOXOAHOCTH, TO TIpoekT 4. Y Hero Pl = 2,50.

3anaua 8. Buympennsan nopma 0oxoOHocmu, Yucmas NPUEeOeHHdAs. CMOUMOCTb OONOTHUMEIbHBIX
uneecmuyuiL. Y CJIOBUs.

Paccmotpute npoekts! A u b:

IToTok neHexHbIX cpencts (pyo.) BHyTpeHHs HOpMa T0XOJHOCTH
[TpoekT Co C C,

A -4000 [+2410 [+2930 |21

b -2000 |+1310 |+1720 |31

a) AsnbTepHaTHBHBIE W3Aepk KU MeHbine 10 %. Mcmonb3yiite MeTon BHYTpEHHEH HOPMBI
JIOXOAHOCTHU, YTOOBI ONPEAENIUTh KaKOW MPOEKT MIJIM MPOEKTHl Bbl JOJKHBI MPUHATH: 1)eciau Bbl
MOXKETE
OCYIIECTBUTH 00a MIPOEKTA; 2) €CIIM Bbl MOXKETE OCYIIIECTBUTH TOJIBKO OJMH U3 MPOEKTOB.

0) [IpennonoxuM, 4To ymMcTas MpUBEACHHAs CTOMMOCTH MpoekTaA paBHa 690 pyO., a
npoekta b — 657 py6. KakoBa uncras npuBeleHHass CTOMMOCTH JAononHUTeabHbIX 2000 pyo.
MHBECTUIUN B MPOEKT A?

Pewenue.

a) (1) O6a (BHYTpEeHHsII HOpMa JIOXOTHOCTH BBIIIE, YEM albTEepPHATHBHBIC H3ICPIKKH);

(2) IIpoext b, Tak kak y HEro BHYTPEHHSSI HOpMa JIOXOAHOCTH BBIIIIE.

6) IlpupocTHbIe MOTOKM M MpoekTa A 1o cpaBHeHHI0 ¢ notokom b: —2000+ 1100+
1210. BHyTpeHHssi HOpMa [OXOJHOCTH A3THX MNPUPOCTHHIX NOTOKOoB 10% (mpoBepum: -
2000+1100/1,1 + + 1210/1,1%> = 0). ITockoabKy 3TO GONbIIE ATHTEPHATHBHBIX H3IEPIKEK,
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JIOTIOJIHUTEIbHBIE MHBECTHIIMU B TPOEKT A BbIroHbI. NPVipupoctabix notokoB = 690 — 657 =
33 pyO.

3anaua 9.B3aumouckrouarowue npoexKmal.

YcioBus.

Mamuasl A U b gBAsSIOTCS B3aMMOMCKIIIOYAIOIIMMU, OXKHUJIAETCH,

CICaAYyIOmUEC IMMOTOKHU ACHCKHBIX CPCACTB,

494TO OHH JaroT

Mammna  |IloToku AeHEXHBIX CpeacTB (ThIC. pyo.)
Go G &) Cs
A -100 + 110 +121 -
b -120 + 110 +121 + 133

AnpTepHaTUBHBIE U3epKKU paBHBI 10%.

a) Beruucaure 4uCTy0 NPUBEICHHYIO CTOMMOCTb KaXk/10H MaIlIUHBI.

0) Kakyro mMamuHy cieayeTr KymuTh?

Pemenne.

JIBa TmpoeKkTa Ha3bIBAIOTCS  B3aMMOUCKIIOYAIOUIMMH, €CIHM U3 HECKOJBKHX HaIo
BbIOpaTh OAuH. Vcnosib3yeM cTaHAapTHYI (opMmysy 4YMCTOM NHpPUBEIEHHON CTOMMOCTH:

NPV =C, + Z a < ) Pa3HOCTh CPOKOB BO BHUMAHUE HE IPUHUMAEM.
a) NPV,=-100 + 110/1,1 + 121/1,1®> = -100 + 100+ 100= 100;

NPV = -120 +110/1,1+ 121/1,1%+ 133/1,1° = -120 + 100+100 + 100= 180.
0) Ucxons w3 mokazarenss 4YHCTOM NPHUBEIEHHON CTOMMOCTU BbIOMpaeM MamuHy b,
TaK KaKk OHa y 3TOro npoekTta OoJiblIe.

3anaua 10.B3aumoucknouarowsue uH8eCMuyuu.

YcaoBus.
PaccmoTpuTe crnenyromue aBe B3auMOUCKIIoHaroIue nHBecTunu. Beruncnute IRR miist

KaXJ0M M3 HUX M ONpenenuTe HoOpMy paBHompaBHOCTH. [Ipu kakux ycmoBusx kputepuu IRR
u NPVOyayTaaBaTh pa3iuuHble OLIEHKU JBYX MPOEKTOB?

Ton UuBectuniun A |UuaBectunuu B
0 -100 -100

1 50 70

2 70 75

3 40 10

Pewrenue.
UtoOs! BeruncauTh IRR, MBI mombITaemMcs cieaath HEKOTOPBIE MPOTHO3BI, CBEJICHHBIE B

CIeAYIONIYIO Ta0IUILy:

Hopwma nuckonTa NPV(A) |NPV(B)
0% $60,00 $55,00
10% 33,36 33,13
20% 13,43 16,20
30% -1,91 2,78
40% -14,01 -8,09

N3 3TuX NporHo30B HEMEJIEHHO CIIEAYIOT HEKOTOPbIE BBIBOIbl. BO-TIepBbIX,
IRRunBecTuMuAn0MKeH ObITh HeMHOro MeHee 30%. I[IpuiaoXuB HEMHOTO YCUIUN, MBI
Haiinem, 4to oH paBeH 28,61%. [Ins unBectuniun B IRRoomxeH ObITh uyTh BhImie 30%; B
necTBUTENbHOCTH OH paBeH 32,37%. O6paTute Takke BHUMaHue Bo, 4To npu HOpMme
nuckonta 10% o0e wHBecTHIMU HMEIOT mouTu onuHakoBeie NPV, a 3T0 roBOpuUT 0 TOM,
YTO HOpMa paBHOIpaBHOCTH Onu3ka K 10%.
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UYtoOBl HAWTH TOYHOE 3HAUEHHE HOPMBI PaBHOMPABHOCTH, MBI MOKeM BBHIYMCIUTH IRRmo
Pa3HOCTH JEHEXHBIX MOTOKOB. Ecnu BhIYECTh M3 JEHEKHBIX MOTOKOB BapHUaHTaAICHEKHBIE
MIOTOKH BapuaHTa B, TO MBI OJIYYUM:

I'on 0 1 2 3
A-B 0 -20 -5 +30

C momoImpI0 METO/a IMOCIIEeNOBATEIbHBIX MPUOIMKEHUH BbI MOXETE YOEIHThCS, YTO
NPVpaBua Hymo npu Hopme auckoHta 10,61%. CnemoBarenbHO, 3TO M €CTh HOpMa
PaBHOIIPABHOCTH.

Tenepp scuo, uyto IRRans wunBecTuuuuBBcerna Beime. Kak Mbl yke BUIENH,
nnBectuius A umeer Ooiiee Bbicokyro NPV npu mr000it Hopme nuckonta menee 10,61%, noaromy
B manHoM auana3zone kputepud NPV u IRR Bcrymaror B mpotuBopeune. Hamomuanm, 4To B ciiydae
TAKOro MNPOTUBOPEUMS IMPUOPUTET AOKEH uMeTh mpoekT, NPVkoroporo Beime. Wrak, Hango
IIPUHSTH BapUaHTA, €ClId KeJaeMblil ypoBeHb J10X0aHOCTH MeHee 10,61%, npuHsATs BapuaHT B,
€clIM KeJaeMblil ypoBeHb goxoaHoctu Mexay 10,61% u 32,37% (oto IRRmns cinyuas B), u
0TKa3aThCsl OT 00OUX BAPUAHTOB, €CIIU JKEJIAEMbIl YPOBEHb JOXOIHOCTH BhIIe 32,37%.

3agauu ¢ oTBeTAMH

3anpava 1.Cpeonss b6anancosas npubvine (AAR).

YcioBus.

Bl paccmarpuBaeTe TpEXJIETHHI MPOEKT C IMJIAHUPYEMbIM YHUCTHIM goxonoMm 1000 Thic.
py0. B mepsbiii Toa, 2000 thIC. py6. Bo BTOpo# Tox u 4000 Thic. py0. B TpeTuit rog. CTOUMOCTH
npoekta coctaBisier 9000 Teic. py0. mpu MOJHOW NHHEHHOW aMOpTH3allMU 3a TPU Troja
CyIecTBOBaHMS poekTa. Uemy paBHa cpefHsis OanaHcoBas MpuObLIbL?

3agaua 2. Yucmas npueedennas cmoumocms, nepuoo OKynaemocmu, HYMpPeHHss HOpMA
0oxooHocmu.

YcioBus.

Kommanust mmaHupyeT HadaThb TPOW3BOJICTBO HOBOTO TIPOJYKTa, KOTOPBIA 3aMEHHT
ycrapeBmuid. ITo ee pacueram ans peanu3aluu NpoeKkTa HEOOXOIUMBI HHBECTUIMH B 00beme 700
000 py0. B HysIeBOM roty U B o0beMe 1 MiH py0. B mepBoM roay. OXKumaercs, 4To HOBBIM MPOEKT
npuHecet (rmocse HanorooOioxkenus) 250 000 py6. B rox 2, 300 000 py6, - B roa 3, 350 000 py6.
— B rog 4 u 400 000 py6. xaxnapii ron ¢ 5 mo 10. XoTd HPOEKT MOXKET OKazaTbCs
KHM3HECTIOCOOHBIM U 1O mpouiecTBUM 10 j1eT, HO KOMIaHUs MPEANOYUTAET ObITh KOHCEPBATUBHON
(OrpaHMYUTH BCE PACUYETHI ATUM MIEPHOJIOM).

a) Ecim HeoOxomumas HopMa mpuObLIM coctaBiaser 15%, uemy paBHa 4ucTas
NpUBeAEHHAas CTOMMOCTh npoekTa? [Ipuemiem i oH s KOMIAHUU?

6) Uemy paBHa BHYTPEHHsS HOpMa NPUOBLIN JJ1s HEro?

B) Kak wu3menmnace Obl cuTyauus, eciad Obl HeoOxoauMas HOpMa NpUOBLIN OblIa
paBHa 10%?

r) Uemy paBeH mepHuo/ OKyaeMOCTH poekTa?

3anaua 3.Bvi60p npoexmos.

YciaoBus.

KoMmmnanus oneHuBaer 3 MHBECTULMOHHBIE CUTyallMu: 1) MPOU3BOJACTBO HOBOW MapTHU
aJTIOMUHHEBBIX KacCTPIOJb; 2) pacUIMpeHUe UMEIOLIErocs NPOU3BOJCTBA Meueil, B TOM YHCIe U
neyeil HOBBIX pa3MepoB; 3) pa3paboTka HOBOM BBICOKOKAYECTBEHHOW MeYU. DTH TMPOEKTHI
UMEIOT OXXHJIaeMyI0 TPHUBEIACHHYIO CTOMMOCTh W TPeOyIOT HWHBECTHPOBAaHUS B 00BEeMax,
MOKa3aHHBIX B TabJuUIE (C yYETOM BCEX MHBECTHIIMOHHBIX HAJIOTOBBIX KPEIUTOB):

[Tpoext |Heobxomumelii 00beM [IpuBenenHas cTouMocTh OyayIIuX
UHBECTHUpOBaHUs (py0.)  |IE€HEXHBIX MOTOKOB (pyo.)

1 200 000 290 000

2 115000 185 000

3 270 000 400 000

Ecniun omHOBpeMeHHO pa3pabaThiBaTh MPOEKTHI 1 W 2, TO HSKOHOMUH HE OyIer,
HEOOXOAMMBIN 00beM MHBECTUILIMHA U MPUBEACHHAS CTOMMOCTh KOMOMHAIIUY PABHSAIOTCS CyMMeE
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COOTBETCTBYIOIIUX MOKa3areneil mo npoekram. [Ipu ogqnoBpemennoit pazpadotke IIpoexton 1
U 3 BO3MOXHA SKOHOMHSI Ha HHBECTHULMAX, MOCKOJbKY OJMH M3 BHUJOB IPHOOpPETAEMOro
00Opy/IOBaHUSA MOKET HCIOJIB30BAaTHCS B O0OMX MHPOM3BOJACTBEHHBIX mpoleccax. OOmuii
00bE€M WHBECTHIIMHN, HEOOXOIUMBIN IS OCYIIeCTBICHUS NMpoekToB 1 u 3, paBen 440 000 pyo.
Ecnu pa3pabartbiBatoTcst IpOEKTHI 2 U 3, YKOHOMUS MOKET OBITh JOCTUTHYTA 32 CUET MapKEeTUHTa U
IIPOM3BOJCTBA IMPOAYKLHH, HO HE 3a cueT HHBecTHLMH. O’kuaaemas TeKyllas CTOMMOCTb
OyayIuX JEHEKHBIX MOTOKOB JIJIsi OJHOBPEMEHHOW pa3paboTku mpoekToB 2 u 3 paBHa 620 000
py6. Ecnu pemieHo npuHATH BCe TPU MPOEKTa, UMEIOT MECTO BCE YIOMSHYThIE BbILIE 3] PEKTHI.
Opnnako B 3TOM ciydae moHanoOutcs 3arpatuth 125 000 py6. LI pacmmmpenue npeanpusiTus,
IIOCKOJIBKY €ro IUIOIIa U ceiiuac He IO3BOJIAIOT OJHOBPEMEHHO pa3padaThiBaTh BCe 3 MPOEKTa.
Kaxo#l npoeKT wiu npoeKThl CIEAYET BbIOpaTh KOMIAHUU?

3anava 4.Kosgpuyuenm penmabenvrnocmu (UHOEKC NPUOBLILHOCILL).

YcioBus.

PaccmoTpuTe ciieyromue NpoeKThl:

[TpoekT [ToToku neHexHbIX cpeacTB (pyo.)

Co Ci1 C,
A -1600 +1200 +1440
b -2100 +1440 +1728

a) Paccuuraiite ko3¢ PuuueHT peHTabeNbHOCTU I NMPOeKTOoB A U b mpu ycioBuu, 4to
aJbTepHATUBHBIE U3/IEPKKU paBHbI 20%.

6) Hcnonb3ys MeTon peHTabenbHOCTH, ONpeaeNuTe, Kakod MNpoeKT (MPOeKTh) BaM
CIeNyeT MPUHATH: 1) eclu Bbl MOXKETE OCYIIECTBUTh 00a MPOEKTa; 2) €CIU BbI MOXKETE

OCYILIECTBUTH TOJBKO
OJIUH U3 MPOCKTOB.
3agaua 5.Yucmasn npusedennas cmoumocms, nepuoo OKynaemocmi.
YciaoBus.
PaccmoTpum cinenyronme mpoeKTh:
ITpoexTt |[loToku neHexHuIx cpenacts (pyo.)
CO Cl C2 C3 C4 C5
A -1000 |+1000 |0 0 0 0
b -2000 |+1000 |[+1000 |+4000 |+1000 |+1000
B -3000 |+1000 |+1000 |O +1000 |+1000
a) Ecin anbTepHaTHUBHBIE H3IEPKKU COCTABISIOT 10%, Kkakue TPOeKThl  HUMEIT

MOJIOKUTETBHYI0 YHUCTYI0 TPUBEIECHHYIO CTOMMOCTH?
6) OnpenenuTe Nepuoa OKYmaeMOCTH JJISl KaXKOT'0 MPOEKTa.

B) Kakoil mpoexT (mpoekTsl) npuHsia 0bl pupma, pyKOBOACTBYSICh METOJIOM OKYIIa€MOCTH,
ecu Obl Mepruoa OKYIIaeMOCTH PaBHSUIICSA TPEM rojaam?

3agaua 6. Yucmas npugedeHHas CmMoOUMOCMb, 6HYMPEHHSS HOPMA O00XOOHOCHU,
NPUPOCMHble UHBECUYUU.

YcaoBus.
PaccmoTpuM nBa cieayronmx B3aMMOUCKIIOUAIOIINX MPOCKTAa:

[TpoekTt IToToku neHexHbIX cpeacTB (pyo.

Co G &7 Cs
A -100 +60 +60 0
b -100 0 0 +140

a) BprumciauTe 4YHCTYI0O TPUBEIEHHYIO CTOMMOCTh Ka)XJOro MpOEKTa MpH CTaBKax
nuckoHTa 0%, 10% u 20%.

6) KakoBa mpuOJIM3UTENHLHO BHYTPEHHSSI HOPMa JOXOJHOCTH KaXkJIOTO MpoeKTa?

B) [Ipu kakuX yCI0BUSX KOMMAHUU CICAYET IPUHATH MPOSKTA?

r) Belunciaute 4ucTyro NPUBEJEHHYIO CTOMMOCTH NPUPOCTHBIX HMHBecTHLUN (b—A)
Npu cTaBKax auckoHTa, paBHbIXx 0, 10,20%.
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Bapaua 7. [lepuoo oxynaemocmu, uucmas npueeOeHHas CMOUMOCMb, KOIDduyuenm

penmabenvHocmu.

YciaoBus.

Paccmorpum npoektsl A u b:
[Ipoekt |IToToku aeHexHbIX cpencts (pyo.) |Ilepuon Yucras npuBeeH-

Co C C, Cs OKYIIaeMOCTH Has CTOMMOCTBH [IpH
(kommyecTBo JeT) [r= 10%

A -2000 {+2000 |0 0 1 -182
b -2000 |+ 1000 |+ 1000 ([+5000 |2 +3492

1lllpopanxupyiTe NpPOEKTHI:

a) UCXOJISl U3 EepUOJIa OKYIIaeMOCTH;

0) YUCTO MPUBEIEHHOI CTOMMOCTH IIPH aNbTepHATUBHOM cTaBke B 10%.

2. JlomycTuM, YTO JaHHbBIE IPOEKThl B3aMMOMCKIIOYAIOUIME M 4YTOAIbTEPHATUBHBIE
U3AepKKU cocTaBisAoT 20%:

a) ompenenuTe KOo3(pQGUIMEHT PEHTA0EIbHOCTH JIJIs Ka)J0r'o MpPOEKTa;

0) NOKaxXWTe, KakK, UCHIONb3ysd MeToa Kod(huiuenTa peHTadenpbHOCTH,  BBIOpATh
HaWJTYYIIUH IPOEKT.

3anaua 8./[enedrcHbiii nomox ¢ memMnom pocma, Yucmas NpueeOeHHasi CMouUMOCHb.

Yciaosus.

Komnanus HamepeBaeTcsi OCHOBATh YAacTHYIO pUTyanbHyIO ¢upmy. Ilpenmonaraercs, 4to
IPOEKT B TEUEHHUE NEpPBOro roja xact ¢upmMe 4UCTBI noxon B pasmepe 25 000 py6., a B
JaNbHEHIIIEM 3TH JCHEXKHBbIC OTOKH OynyT pactu Ha 6% B rox. IIpoekT Tpedyer 400 000 pyo.
HayaJIbHBIX KAlIMTAJIOBIOXKEHUH.

a) Ecnu xenaemas noxogHocth paBHa 12%, To ciefyer M KOMIAHUUOTKPBIBATH HOBBIN
ousHec?

0) Kommanus He BIOJIHE yBEpeHa B POCTE JEHEKHBIX MOTOKOB 6%B roxa. Ilpm xakumx
TEMIIaX poCTa JICHEXXHBIX IIOTOKOB TMPOEKT OKaxeTrcs Oe3yObITOUHBIM, €clU JKelaemas
JIOXOJHOCTH MO-TIpekHEMY paBHa 12%7?

3anava 9. [lepuoo okynaemocmu.

YcaoBus.

a) KakoBbl mepuojbpl OKYHaeMOCTH KaXJOro M3 CIEAYIOUIMX MPOEKTOB:

ITpoekTt |[loToku neHexHuIx cpenacts (pyo.)
Co Cy C Cs Cy
A -5000 |+1000 (+1000 |[+3000 |O
b -1000 |0 +1000 |+2000 |+3000
B -5000 |+1000 (+1000 |[+3000 (+5000

6) Ilpu ycnoBuH, YTO BBl XOTUTE HCIIOIB30BaTh METOJA OKYNMaeMOCTH M MEpHOJ]
OKYMaeMOCTH paB€H JABYM rojiaM, Ha KaKOi M3 MPOEKTOB Bbl COTJIaCUTECH?

B) Ecnu mepuon okynmaeMocTH paBeH TpeM rojiaM, Kakoil U3 NMpOEKTOB BbI BbIOepeTe?

r) Ecnu anpTepHaTUBHBIE U3EPKKU cOCTaBISIOT  10%, Kakue MpPOeKThl OyAyT HMETh
MOJIOKUTEJIbHBIE YHUCTBIE MPHUBEAECHHBIE CTOUMOCTH?

1) «B Merone okymnaeMocTH CIUMIIKOM OOJbIIOE 3HAUEHUE YIEJSIeTCA NOTOKAM JE€HEXKHbBIX
CPEJICTB, BO3HUKAIOLIUM 3a MpeeaMu MepruoJia OKyrnaeMocTu». BepHo nu 310 yTBepkaeHue?

e) «Ecau ¢upma wucnoap3yeT OAMH NEpPUOJ OKYMAaeMOCTH [Js BCEX IPOEKTOB,
BEPOSATHO, OHA OJIOOPHUT CIMIIKOM MHOTO KPaTKOCPOYHBIX MPOEKTOBY. BepHo ninu HeBepHo?

3apaua 10. Cpeonsis 6yxeanmepckas Hopma penmadensrnocmu (AAR).

Ycaosus.

Mamuna crout 8000 py6. Oxumaercs, 4TO OO0 TMOJTHOTO M3HOCA OHA OyAET MPUHOCHUTH
2500 py6. mpuObuH B 1epBOM U BO BTOpoM rojax u 3500 pyO. mpuObLIH B TPETHEM U YETBEPTOM
ronax. JlomycTum, 4TO amMopTH3alMU HaduciaseTcss paBHomepHo mo 2000 py6. B rom u HET
HasioroB. KakoBa cpenusis Oyxranrepckas HOpMa peHTa0eIbHOCTH?

3anaua 11.Yucmas npusedenuas cmoumocms, 6HYmMpeHHAA HOpM'" 00X00HOCmU.

27



YcaoBus.
a) BrplunciauTe uucTyI0 NPUBEACHHYIO CTOMMOCTH CIIEAYIOIIEHIIpOEKTa MpPH CTaBKax
nuckonTa, paBHBIX 0%, 50% u 100%:
[ToToKM NEeHeXKHBIX CPEACTB (0JII.)
Co Cy C
-6750 +4500 + 18 000
6) KakoBa BHYTpEHHsIsI HOpMa JOXOJHOCTH IMpoeKTa?
3agaua 12.byxeanmepckas Hopma penmabeibHOCmu, CpPOK OKYNnaemocmu.
Ycaosus.
KoMmmnanus paccMaTpuBaeT Tpu MPOEKTA:
T'on |Bmoxxenus |[YucTBIA T0XOX

1 2 3 4
A |-100 50 50 60 60
b -100 10 50 60 80
B |-100 120 |40 30 10

a) Kakoii u3 HuX syunie no OyxraiTepckoil Hopme peHTadenbHOCTU?

0) [1o nmepuoay okynaemoctu?

3anaua 13.Buympennsia nopma 00x00HOCMU.

Yciaosus.

Bl  uMeere BO3MOXXHOCTb y4yacCTBOBAaTb B  IIPOEKTE, KOTOPBIA JAeT CieAylolue
MOTOKH JICHEXXHBIX CPE/ICTB:

Co G &
+5000 +4000 -11 000

BuyTtpennsss Hopma jpoxoaHocTd paBHa 13%. Eciaum  anbTepHaTUBHBIE U3AEPKKU
cocranisitot 10%, Oynere mu Bbl yuacTBoBaTh B [Ipoekre?

3amaua 14.Cpeonssa 6yxeanmepckas nopma npubsiau (AAR).

Yciaosus.

B Tabnuue npeacrtaBieH NpOr€Ho3 NpuObulM Asis nmpoekTa A Ha Tpu roxaa. CpenHss
yucrtas npuoslie coctaBuT 2000 mosn, B roa ,(Juisl ympolleHHs He OepeM B pacdeT HaJjoTH).
HeoOxonumeie muBectunuu B rog t = 0 paBHbl 9000 py6. 3arem 3Ta cyMMa yMEHbIIAeTCs
noctossHHbIM TemnoM Ha 3000 py0. B roxa. Takum oOpa3oM, HOMHHaIbHAs CTOMMOCTH HOBBIX
nHBecTUlu cHmxkaercs ¢ 9000 py6. B HyJI€eBOM TOAY /10 HYJISI B TPETHEM TOY.

Bbruucnure cpeaHior0 OyXraaTepcKkyr0 HOPMY PEHTAa0EeIbHOCTHM WHBECTHIIMH Ha CyMMY
9000 py6. B mpoexT A.

[Ipoext A IToToku neHexHbIX cpeacTs (pyo.)

I'og 1 I'ong 2 I'og3 ~~""~
Jloxomsl 12 000 10 000 8000
Omnepanmonsslie pacxoapl 6000 5000 4000
CebecTouMOCTb 6000 5000 4000
AmopTuzanus 3000 3000 3000
Yucrast npuObLIb 3000 2000 1000

3apnaua 15.Yucmas npusedennas cmoumocmv U CPeOHAs  OyXeanimepckas HoOpMa
peHmabenbHoCmu npoekma.

YciaoBus.

ITpoekT A (cMm. 3amaua 14) nepecmotpen. I[lepBoHavyanbHble HHBECTHIIMK CHIKEHBI 10 6000
py6., u dupma mpemraraer HauuchATh amopTtusamuio mo 2000 py6. B roa. K coxanenuto,
olepalMoOHHbIe pacxo/bl yBennuuBaoTcs Ha 1000 py6. B rox.

a) [Ipu yciioBum, 9TO albTepHATHBHBIC U3JACPKKH PaBHBI 7%, Kak 3TH H3MEHEHHS
MOBJIUSIOT HA YUCTYIO MPUBEICHHYIO CTOUMOCTh ITPOEKTa?

0) Kakoe BaussHME OHHM OKaXyT Ha CpPEIHIO OyXTaJaTepCKyl HOPMY
peHTabenbHOCTH?
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3amaua 16.Brympennsis HOpMa 00X0OHOCMU, YUCTNASI NPUBCOCHHASL CHOUMOCHTb.
YcioBus.
PaccmoTpuM NpoekT co cieAyroIMMU IOTOKAMHU JIEHEXKHBIX CPEICTB:
Go G G
-100 +200 -75

a) CKo0J1bpKO 3HAaUEHUN BHYTPEHHEN HOPMBI JOXOJHOCTH UMEET JaHHBIN NMPOEKT?

0) AnbrepHaTuBHble U3AepKKU paBHbl 20%. [lpuBnekareneH au JaHHBIM MPOEKT?
Bxparue o0bsicHUTE Ball OTBET.

3anava 17.Brympennss Hopma 00X0OHOCMU U YUCMASL NPUBCOEHHASL CMOUMOCHIb.

YcioBus.

[Ipe3ugeHT KoMIaHUU
WHBECTUIIMOHHBIMU MMPOCKTAMMU:

JOJIXKEH caciaTb BBI60p MCXAYy  JABYMs BO3MOXHBIMH

ITpoekr |IloTokm aeHexHBIX cpeacTB (py0.) |BHyTrpenusas Hopma goxomHoctH (B%)
Co Cy C,

A -400 +241 +293 21

b -200 +131 +172 31

AnbTepHaTUBHbBIE U3JEPKKU paBHbI 9%. IIpe3usieHTy COBETYIOT OCYLIECTBUTH NMPOEKT b,
BHYTPEHHSII HOPMa JIOXOJAHOCTU KOTOPOTO BHIIIIE.

a) OOBsCHUTE MPE3UACHTY, TOUYEMY TaKOH BHIOOp OyeT HEBEP HBIM.

0) [lokaxxute emy, Kak MPUMEHITh METOJ] BHYTPEHHEH HOPMBI JOXOIHOCTH IJisi BbIOOpaA
JY4ILIETO MPOEKTA.

B) [lokaxute eMy, 4TO JaHHBIA MPOEKT HMMEET TakXke U 0ojee BBICOKYIO YHCTYIO
[IPUBEIEHHYIO CTOUMOCTb.

3anaua 18.Bnympennsa Hopma 0oxoonocmu.

YciaoBus.

CynocTpoutenbHass KOMIIAHUST MMEET HEAHHYJIMPYEMbI KOHTPAKT HAa CTPOUTEIHCTBO
Hebonboro rpy3oBoro cyaHa. CtpoutenbctBo npeaycmarpuaeT 250 000 py0. 3atpaT B KOHIIE
Ka)kJI0TO U3 CIEeAYIOIINX JBYX JeT. B KoHIle TpeThero roga kommnanus noxydut 650 000 pyoO.

KoMnanusi MOXeT yCKOpPUTh CTPOHUTENHCTBO, OPraHU30BaB CBEPXypOUHbIe paboThl. B 3TOM
ciyyae pacxonsl coctaBiaT 550 000 py6. B koHue mepBoro roga, a 650 000 py6. meHeXHBIX
MOCTYIUICHUM KOMIAHUS MMOJYYUT B KOHLIE BTOPOTO roja.

Hcnonb3ys MeToa BHYTPEHHEH HOPMBI JTOXOJHOCTH, TOKAXHUTE MPUOIU3UTEIBHO), B KAKUX
npezenax JA0JKHO HaXOJUThCS 3HaUYEHHE aJbTEPHATUBHBIX U3/IEPIKEK, IPU KOTOPHIX KOMIAHUU
HUMEET CMBICI paboTaTh CBEPXYPOUHO.

Omeemuvl k mecmam: 1. B); 2.6); 3.1); 4. a); 5. B); 6.6); 7. 1); 8.6); 9. a); 10.B).

Omeemul k 3a0avam: 3agada 1: 51.85 %: 3amaua 2: a) -117 646, IIpoekT Hempuemiem; 0)
13,2!%, mpoekT HempuemseM; B) MPOEKT mpuemiieM; r) 6 yer; 3agaya 3: KOMIaHUSA BbIOEpeT
npoektbl 1 u 3; 3amaua 4: a) 1,14; 6) (1) O0a; (2) Ilepsoiit; 3agaua 5: a) npoektsl b u B; 0)
HEJNCKOHTHUPOBAHHBIE CPOKU OKYMAeMOCTHU: MPOEKT A —OJMNH Toj, TpoeKT b — nBa roga u mpoext
B — 4getbipe roga. JIMCKOHTUPOBAHHBIN CPOK OKYIIAEMOCTHU: IPOEKT A — HE OKyNaeTcs, NPOEKT
b — 2,09 rona u npoext B — 4,94 rona, B) B nepBoMm ciiydyae komnanus BeiOpana Obl MPOEKTHI
A u b, Bo BTOpOM cityqae — ToibKko mpoekT b; 3amaga 6: a) NPV, go; = +20; NPV 190, = +4,1;
NPVA’Q()%z -8,38, NPVA,()%: =+40; NPVAJ()% = +5,14; NPVA,Q()%: -18,94 6) HpOGKT A—

IRR npubmusurensno paBHa 13,29%. Ilpoekr b— IRRnpuGausurensHo pasna 12,14%. B)
Komnanuu cnexyer npuHaTh NpoekT A. T) NPV, g0, = 20; NPV 4 90,= 1,04; NPV 4 500, =-10,56.
3agaua 7: 1. a). Ha mepBoM mMecTe — mpoekT A, a Ha BTOpOM MecTe — MpoekT b; 1.6).

Tonsko mpoekT b sBasercs a¢pdextuBubiM-2. a) PV(A) = 1667; PV(b) = 4421; PV(A) =
0,8335; PV(h) = 2,2105; 2. 6). [Ipoext b.; 3amaua 8: a) Yucras nmpuBeleHHAs] CTOMMOCTh TI0-
JIOKUTEIbHA, CJIEJ0BATEIHHO, 11eJIeCO00pa3HO OTKPHITh HOBBIM Ou3Hec, 6) Ecimm Temnm pocra
JICHEKHOI'0 MOTOKa Oyaer npessimath 5,75%, To mpoekT OyaeT 0e3yObiTouHbIM; 3agaya 9: a)
A —3roma; b -2rona; B-3rona; 6)b;8)A,buB;r)buB (NPVg= 3378 py6., NPVg
= 2405 py0.); ) HeBepHO; ) BepHO; 3anada 10: 75%; 3amaya 11: a) NPVoy= 15 750 py06.; NPVsoe =
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4250 py6.; NPVipo%= 0 py6.; 6)100%; 3agaua 12: a) [IpoekT A; 0) IIpoext B; 3amaua 13: Jla:
3amaua 14: 44%: 3anava 15: a) Yucras npuBeneHHass CTOUMOCTh yBenuduiack Ha 377 py0., T.e. B
1,09 paza, 6) Cpennsisi OyxraiaTepckas HOpMa peHTa0eIbHOCTH yBeanumiaach B 1,5 pasza; 3agaua
16: a) Gonpuie omHOrO; 0) MPOEKT MpPHBJICKATEJIEH, TaK KaK YHCTas NMPUBEJACHHAS CTOMMOCTH
NoJIoKUTENbHAs; 3ajaua 17: a) Huskas anpTepHaTuBHas craBka (9%) He MO3BOJISET HANPSIMYIO
UCIIOJIb30BaTh BHYTPEHHIOIO HOPMY JOXOJHOCTH B KaueCTBE KPUTEPHUS OLEHKH IPOEKTOB, 0)
Heo0xoaumMo HUCIoIb30BaTh NPUPOCTHBIE MHBECTHINHU Ui A—b: BHYTpeHHSI HOpMa JT0XOIHOCTH
MPUPOCTHBIX MHBECTHLIMH paBHa 10%, 4TO MpeBbIIIAET albTEepHATUBHYIO cTaBKy. Cle10BaTeNbHO,
IpoeKT A mpeanodtrurenbHell, B) Yucras npuBeneHHas CTOUMOCTh IpoekTa A = 68; uucras
NpuBEAEHHAs CTOMMOCTh npoekta b = 65; 3agaya 18: AnpTepHaTHBHAsi CTaBKa MEHBIIE YEM
18,2% mo3BossieT BEIOpaTh BTOPOU BaApUAHT CTPOUTEIHCTBA CYyIHA.
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