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1 Hean, niianupyemMble pe3y/ibTaThl 00y4eHHUs 110 AUCHHUILIMHE (MOLYJII0)

Henp w3ydeHWss IUCHMIUIMHBI MHBECTUIIMOHHOE OIOJUKETUPOBAHUE - OBJIAJCHUE
npoeccuoHanbHON KoMreTeHnueil: CnocoOHOCTh TOTOBUTH (PMHAHCOBBIE 0030PBI M OTYETHI IS
NPUHATHUS YIPABICHYECKUX PELICHUN B pa3IMYHbIX cepax IesTeNbHOCTH (YMEHHE pa3padboTarhb
AQHATTUTHYECKHE MaTepHuajbl IO OLEHKE 3S(PQPEKTHBHOCTH OCYIIECTBICHUS 3KOHOMHYECKON
NEeSITEIbHOCTH Pa3INYHbIX CyObEKTOB).

3aJauu Kypca:
* IUIaHUPOBATH JEHEKHBIE MMOTOKM WHBECTUIMOHHOIO IMPOEKTa (COCTABIIATh MHBECTULMOHHBIE
OOJKETBI);

* OILICHUBATh 3P PEKTUBHOCTD MHBECTULIOHHOTO IIPOEKTA;
* COCTaBJIATH W ONTUMHU3UPOBATh WHBECTHIMOHHYIO TPOTpPaMMy (CBOJHBIA WHBECTHIIMOHHBIN
OIOKET).

[InanupyembIMu pe3yapTaTaMu 00y4eHUs MO AUCHUIUIMHE (MOAYIIO), SIBJISIOTCS 3HAHMS,
yMeHUsl, HaBbIKH. [lepedeHpb MiaaHUupyeMbIX pe3ysbTaToB OOydeHUs MO JAUCHUUIUIMHE (MOJYIIIO),
COOTHECCHHBIX C IINIAHUPYEMBIMU PE3YyJIbTaTaMHU OCBOCHHA O6pa3OBaTeHBHOﬁ MporpaMMEl,
npecTanieH B Tadnuue 1.

Tabmuma 1 — Komnerenuu, popMupyemMble B pe3ybTaTe U3ydeHUs! AUCUUTIINHBI (MOTYJIs)

Pe3ynbTaThl 00y4eHHs 0 TUCHUTLUIHE
Kon u Konn
HaszBanue (dhopmynrpoBka
OIIOII BO, opmyinposka HHIMKAaTOpa Koz
COKPAIUCHHOE |  gommeTeHIHH JOCTIDKCHHS | pe3yib dopmynrupoBKa pe3ysibTaTa
KOMIIETCHIINH
Tata
38.04.01 TIKB-2 : [IKB-2.1x : P1 3HaHue | mocienoBaTeNbHOCTh COCTABICHUS
«2OxoHoMuka» | CriocodbeH PazpabaTriBaeT OX0/KETOB MHBECTUIIMOHHBIX
M-3Y) TOTOBUTh AQHAJIUTHYECKHE MIPOEKTOB ¥ KPUTEPHUH OIIEHKH UX
(uHaHCOBBIE MaTepuaibl 110 s ekTHBHOCTH
0030pHI U OIICHKE P12 | Ymenue | cocTaBnsTh OIOIKETHI
OTYETHI JIsI 3¢ deKTHBHOCTH MHBECTULIMOHHBIX TIPOEKTOB,
TIPUHATHSA OCYILIECTBIICHUS TUIAHUPYSI ICHEXKHbBIE IPUTOKU H
YIPaBJICHYECKUX | SKOHOMHYECKOH OTTOKH, C YUETOM Pa3JIMUHbIX CXEM
pelIeHnii B JeATEeNbHOCTH (huHAHCUPOBAHUS TPOCKTOB
pas3InIHBIX pasIMIHBIX P13 | Ymenue | ouenuBath 3¢)(eKTUBHOCTD
cepax CyOBEKTOB VHBECTULIMOHHOI'O POEKTa
ACATENEHOCTH Pl14 | YMenue | cocraBUTh HHBECTHLIMOHHYIO
Iporpammy

B mporecce OCBOEHHs IUCHUIUIMHBI PEMIAIOTCS 3aJa4d BOCIHMTAHUS TapMOHHYHO
Pa3BHUTOM, MATPUOTUYHOW M COIMAIBHO OTBETCTBEHHOM JIMYHOCTH HA OCHOBE TPATUIIMOHHBIX
POCCUICKHUX TyXOBHO-HPABCTBEHHBIX U KYJIbTYPHO-UCTOPUYECKUX IICHHOCTEH, IPECTABICHHBIC
B Ta0uue 1.2.

Ta6muna 1.2 — I{eneBbie OpUEHTUPHI BOCITUTAHUS

BocnurarejbHble 321a4K ®opmupoBanne HEHHOCTeH IesieBbIe OPUEHTHPBI

DopMUPOBAHME TPAKIAHCKON MO3MIMH M NATPUOTHU3MA

HacroituuBocTth 1 ynopcTso B
JIOCTIDKEHUU 1EIN
BHUMaTEIBLHOCTD K IETAISM
YMenne paboTaTe B KOMaHIE U
B3aMMOITOMOIIIb

@opMUpPOBAHUE YYBCTBA TOPJIOCTHU 3a Bzaumonomors u
Jpoctikenns Poccun B3aMMOYBa)KEHHE

®opMHUpOBaHUE TYXOBHO-HPABCTBEHHBIX IECHHOCTe




Oco3HaHue IEHHOCTH
®DopMHpOBaHWE OTBETCTBEHHOT'O Bzaumomnomoris u npodeccuu
OTHOIIICHUSA K TPYIY B3aNMOYBa)KCHHE CHUCTEMHOE MBIIIIJICHUE

CaMOCTOATENBHOCTD

®opMHUpPOBaHUE HAYYHOT0 MHUPOBO33PeHNs U KYJIbTYPbI MbILJICHUS

CrocoOHOCTh HAXOOHTh,
AHAJIM3UPOBATh U

PasButHe TBOpUYECKUX CITOCOOHOCTEH U . CTPYKTYPHUPOBATh
CozugaTenbHbIi TPy
YMEHUS pelliaTh HeCTAHIAPTHBIC 3a1a4u HH(POPMALIUIO
YMenue pabotaTh B KOMaHIIE U
B3aUMOIIOMOIIb

(I)OpMHPOBaHI/Ie KOMMYHHUKATUBHBIX HABBIKOB U KYJbTYPbI OﬁllleHI/lH

HacroifunBocTs 1 ynopcTBo B
JIOCTIDKEHUM LIeNn

YMenue paboraTh B KOMaH/ie U
B3aMMOIIOMOIIIb
KoMMyHMKa0eTbHOCTh

q)OpMI/IpOBaHI/Ie HaBBIKOB Hy6J'II/I‘IH01"0 BSaI/IMOHOMOHIL u
BBICTYIUICHUA U MPE3CHTALINN CBOUX I/II[@f/i B3aUMOYBAXKXCHUC

2 Mecto qucuuminnbl (Moay.as) B crpykrype OITOII

Huctunnuaa "MHBeCTHIIMOHHOE  OIO/DKETHpOBaHUE" OTHOCUTCA K  DJIEKTHBHBIM
JHUCIHILINHAM.

BxogasiMu TpeOOBaHUSAMH K HM3YYEHUIO JUCIHUIUIMHBI SBISIOTCS - 3HAHWE (PUHAHCOB
OpraHu3aIyii, MUKPOIKOHOMUKH.

3. O0bemM TUCUMIIIMHBI (MOXYJISA)

OO0veM auMCIUIUIMHBL (MOIYJIsl) B 3a4EeTHBIX EAMHUIAX C YKa3aHHEM KOJMYeCTBa
aKaJIEeMUYECKUX YacoB, BBIJCICHHBIX Ha KOHTAKTHYIO paboTy ¢ oOydaromumucs (1o BUAaM
y4eOHBIX 3aHATHI) U Ha CAMOCTOSTEIIbHYIO pab0Ty, IpUBEICH B TabauIe 2.

Tabnuma 2 — O6mias TpyA0€MKOCTh JUCITUTUTHHBI

Tpyno- O0BeM KOHTaKTHOH paboThI (Yac)
eMKOCTh
Cemectp
Haspanue 2360311\5 Hacrs, I/I(J'I?I(iO)C AynutopHast Breayma- CPC ?I(')rilf
OIIOII BO Y VI yp yAuTOop TopHas
HUS (3P0, (3.E) Beero Taluu
0300) - T
nek. | mpak. | na0. IMA | KCP
38.04.01 00 MO1.B 3 4 17 4 12 0 1 0 127 €]
DKOHOMHKA

4 CTpyKTypa U coiepKaHHue IJMCUMILIAHBI (MO1YJIs1)

4.1 CTpykTypa AucuuiiMHbl (Moay.as) mist OPO

TemaTtuueckuil TIaH, OTpaXarOUIUN COAEpXKaHWE NUCUUIUIMHBI (TEepeueHb pa3AesioB U
TEM), CTPYKTYPUPOBAHHOE I10 BUJIaM YUEOHBIX 3aHITHI C YKa3aHUEM X 00bEMOB B COOTBETCTBUU
C y4eOHBIM ILIAHOM, TIpHUBeeH B Tabmuie 3.1



Tabmuua 3.1 — Pa3zgensl TUCHMIUIMHBL (MOTYIs), BUJIBI YI€OHOU NEATETBHOCTH U (OPMBI
Tekymero KouTpoJs st ODO

Kon pe- Koin-Bo 4acoB, oTBeiecHHOE Ha
dopma
No HaszBanwue Temsl 3yJIbTaTa
Jlex IIpakr J1a6 CPC TEKYIIEr0 KOHTPOJIS
00y4IeHUs
MHBECTHIIMOHHBIN OFOKET:
IUTAHUPOBAHUE JICHEKHBIX
1 P . P11, P12 2 5 0 40 Tect, 3amuTa UJ13
ITOTOKOB MHBECTHIIMOHHOTO
MIPOCKTA
2 Ouenika spdexTuBHOCTH P/1, PA3 1 4 0 50 Tecr, 3amuTa M/13
HWHBECTUIIMOHHOTO MPOCKTA
dopMupoBaHue u
3 | onrtummzanus P11, P/14 1 3 0 37 Tect, 3amuTa UJ13
HWHBECTUIIMOHHON MPOrPaMMBbI
HToro no tabduie 4 12 0 127

4.2 Conep:xanue pa3aeoB U TeM UCIHUHILTHHBI (Moayas) aiass ODO

Tema 1  Husecmuyuonnviii  60100dcem:  NIAHUPOBAHUE  OEHENHCHLIX  NOMOKOB
UHBECMUYUOHHO20 NPOEKMA.

ConepxaHuie TeMbI: TOHITHS HWHBECTUIIMOHHBIN TPOEKT, WHBECTHUIIMOHHBIA OOJDKET,
OFO/DKET KaIMTAJIOBJIOKCHUH, HHBECTUIIMOHHAS ITPOTpaMMa. TIOHSTHE (pacdeT) U BUIbI JCHEKHBIX
MMOTOKOB MHBECTHIIMOHHOTO MPOEKTa; OT OM3HEC-NIeH K MHBECTHIIMOHHOMY PEIICHHUIO (TIPOEKTY)
1 GOpMHUPOBaHUIO OM3HEC-TIIaHA; ApXUTEKTYpa (MHAHCOBON MOJIENIM MHBECTUIIMOHHOTO MTPOEKTA.

@®opMBI U METOIBI MPOBEACHHUS 3aHATHH 10 TeMe, TpUMEHsieMble 00pa30BaTelbHBIC
TEXHOJIOTUU: JIEKIIUH, TPAKTUYECKUE 3aHSITHA, pa00Ta B MaJbIX IpyMax.

Bunel camocToATenbHONW MOArOTOBKM CTYIEHTOB MO TEME: MOBTOPEHHUE JIEKIIMOHHOIO
MaTepuana, MoAroToBKa K MPaKTUYECKUM 3aHATHUSIM.

Tema 2 Oyenxa 3¢ppexmusnocmu uH8eCMuUyYUOHHO20 NPOEKMA.

CopepxaHue TeMbl: OCHOBHBIE METO/bI U KPUTEPUU OLIEHKU MHBECTUIIMOHHBIX TIPOEKTOB
(cpok OKymaeMocTH, ydyeTHasi JOXOHOCTh MHBECTHIIMM, UNCTas TEKYILlasi CTOUMOCTb, BHYTPEHHSIS
HOpPMa JIOXOAHOCTH, MOJIUGUIUpPOBAHHAS BHYTPEHHSI HOpPMa JOXOJHOCTH, HHAEKC
peHTa0eIbHOCTH UHBECTUIIMOHHOTO MPOEKTAa); 3TAIlbl OLIEHKU U 000CHOBAaHUS MHBECTUIIMOHHBIX
MIPOEKTOB; OCOOCHHOCTM pacyera Imokazarenel d(Q(eKTUBHOCTH  pa3IUYHBIX  TUIIOB
MHBECTUIIMOHHBIX MTPOEKTOB; MOPSAJOK pacuera CTaBKU AUCKOHTUPOBAHUS 111 HHBECTUIIIOHHOTO
MIPOEKTa; JOTOIHUTEIbHbIE TOKa3aTeIH U (DAKTOPBI OLIEHKU MHBECTUI[HOHHBIX TPOEKTOB.

@opMBl M METOJbI IPOBENCHHS 3aHITUN IO TeMe, MPUMEHseMble 00pa3oBaTEIbHbBIC
TEXHOJIOTHU: JICKIINH, TPAKTUYECKUE 3aHSTUA, pa00Ta B MaJIbIX TPpyMIax.

Bunel camocToATenbHONW MOATOTOBKH CTYIEHTOB MO TEME: MOBTOPEHHUE JEKIIMOHHOTO
MaTtepuana, MoAroToBKa K MPaKTUYECKUM 3aHSATHUSIM.

Tema 3 Dopmuposanue u ONMUMUZAYUSL UHBECIMUYUOHHOU NPOZPAMMEYI.

Copepxanuie TeMbl: TOPSAA0K GOPMUPOBAHUS WHBECTUIIMOHHOM MPOTrpaMMbl KOMIIAHUHU U
ONTUMM3AIMKM  OIO/DKETa KAlHMTAaJOBIOXKEHUW; OOOCHOBaHWE YCIOBUN (UHAHCUPOBAHUS
IIPOEKTOB; MWCIOJIb30BAHUE METOJOB YMCTOM TEKYIIEd CTOMMOCTH W BHYTPEHHEU HOPMBI
JIOXOJTHOCTH MPU OLIEHKE KOHKYPUPYIOIIUX WHBECTULIMOHHBIX ITPOEKTOB.

@opMBI U METOJBI TPOBENCHHS 3aHITUN MO TeMe, MPUMEHseMble 00pa3oBaTEIbHbBIE
TEXHOJIOTHU: JICKIINH, TPAKTUUECKUE 3aHSTHSA, pa00Ta B MaJbIX TPyMIax.

Buael camocTosTeNnbHONW MOATOTOBKH CTYAEHTOB IO TEME: IOBTOPEHUE JIEKIIMOHHOIO
Marepuaia, HOArOTOBKA K MPAKTUYECKUM 3aHATHSIM.



5 Meroauyeckne YyKazaHusi AJasi O0y4aIOIIMXCH MO M3YYEHHI0 M peaau3auuu
AUCHHUILINHBI (MOYJIs1)

5.1 Meroauyeckue peKOMEHIAUHM O0YYAIOIIMMCA MO0 M3YYeHHI0 IHCHHUILUIMHBI W 10
o0ecreYeHNIO0 CAMOCTOATELHON padoThI

CamocrositenpbHas paboTa CTYAEHTOB IPH MOATOTOBKE K 3aHSATHSM OCYIIECTBISICTCS B
paMKax M3y4eHHs MaTepualia, M3JI0KEHHOTO IpErojaBareieM Ha JEKIHH W Pa3MEIIeHHOTO B
oOyuaromeit cpene «Moodley». Ilpu nzydennn Matepuaia mo Teme ciieayer mpopadoTaTh BOIIPOC
B OCHOBHOU U JIOTIOJHUTEIILHOM JUTEpaType, peKOMEHA0BaHHOW mpernoaBaTeneM. O0s3aTeTbHO
clleyeT 0OpaTUThCSl K HOPMAaTHBHOMY PETYIMPOBAaHUIO Bompoca. JlJist 3aKperuieHus: Mmarepuaia u
KOHTPOJISI YPOBHSI €r0 YCBOGHHS CIIEAYeT OTBETHTh Ha BOTPOCHI, PEKOMEHIOBAaHHBIE IS
CaMOCTOSITEIIEHOU MMPOBEPKH. [1py BBIMOITHEHIH HHANBHTyaTbHBIX 3a/IaHUI B paMKaX JOMAaIIHETO
3aJJaHus, TIPEXKJE BCETOo, CIEAYET BBHITIOJHHUTH NPOIEAYPY MOATOTOBKUA K 3aHATHSAM. MO UTOTY
BBITIOJTHEHUS] WHAWBHYAIBHOTO 3aJlaHMsI MPEIIONIaraeTC BBHICTYIUICHHE Ha 3aHATHU C YCTHBIM
JOKJIAJIOM TIO €70 UTOTaM.

5.2 OcoOenHocTn opraHu3anud OOy4YeHHUs] JJI JMI[ ¢ OrPAHMYEHHBIMH BO3MOKHOCTAMM
310POBbS U HHBAJIH/IOB

[Ipu HEoO6X0AMMOCTH 00YJAIOIIUMCS U3 YUCIIA JIUI C OTPAaHMYEHHBIMU BO3MOYKHOCTSIMU
3/10pPOBbsSI 1 MHBAIUJIOB (110 3asBJICHHIO 00YJaroIIerocs) npeaocTaBisieTcs yueoHas
nH(popMalrs B JOCTYIHBIX (JOPMaX C YIETOM X HHAUBUAYAIBHBIX MCUXO(PU3NIECKUX
0COOEHHOCTEH:

- JI7Is1 JIWII C HApYIICHUSIMU 3PEHUS: B TTIe4aTHOH (popme yBennueHHBIM mpudTom; B hopme
ANIEKTPOHHOTO  JIOKYMEHTa;  WHIWBHIyalbHbIE  KOHCYJIbTAllMM  C  IPUBJICUYCHHEM
TU(DIOCYPIOTIEPEBOTUNKA; MHANBUIYAIbHBIC 3a[aHUs, KOHCYJIbTALUU H JIP.

- JUTS JIVIT C HAPYIICHUSIMU CITyXa: B Ie4aTHOH hopme; B popMe dJIEKTPOHHOTO JOKYMEHTA,
WHIWBHUIYAIbHbIC KOHCYJNBTAIlMM C TPHBJICYCHUEM CYPAOINEPEBOAYNKA; HHIMBUIYaIbHBIE
3aJ]aHus, KOHCYJIbTALUU H JIP.

- JI7151 JTAIL C HApyIICHUSIMU OTIOPHO-JIBUTATEIBHOTO allapara: B medatHo opme; B popme
AJIEKTPOHHOTO JOKYMEHTA; WHAUBHyalbHbIC 3a/IaHHsI, KOHCYJIbTAIIMH U JIP.

6 ®oHI OLIEHOYHBIX CPEACTB JI NMPOBEJIeHUs TEKYIIero KOHTPOJIA U MPOMEKYTOYHO
arrecTauuy 00y4arommxcs Mo JUCHUILIHHE (MOLYJII0)

B cootBerctBun ¢ TpeboBanusimu PI'OC BO ans arrectanuu oOydaromuxcs Ha
COOTBETCTBUE HX IMEPCOHANbHBIX JIOCTIDKEHUN IUIAHUPYEeMBbIM pe3ylbTaTaM oOOydeHUus o
JUCHUILTHHE (MOJIYII0) cO3aHbl (POHIBI OIEHOYHBIX CPEACTB. TUMOBBIE KOHTPOJIbHBIC 3a/IaHUS,
METOJMYECKUE MaTepUalibl, ONPEACISIIONME MNPOUEAYPbl OLEHUBAHUS 3HAHUM, YMEHUU U
HABBIKOB, a TAK)KE KPUTEPHUU U TIOKA3aTENIN, HEOOXOIUMBIE ISl OLICHKU 3HAHUN, YMEHU, HABBIKOB
W XapakTepu3ywlnue dSTanbl (HOpMHpPOBaHHMS KOMIETCHUIMH B  MPOLECCE OCBOCHUS
o0pa3oBaTeNbHON MporpaMmel, peactaBieHsl B [Ipunoxenun 1.

7 YueOHO-MeTOANYEeCKOe 1 HH(POPMALMOHHOE 0O0ecnedeHne JUCHUIIIMHBI (MOLYJIs1)

7.1 Ocnoenasn numepamypa

1. AckuHamu, B. M. MHWuBectuumu. [Ipaktuueckuii Kypc : y4eOHHMK Juisi BY30B /
B. M. Ackunamsu, B. ®. MakcumoBa. — 3-e uza., nepepad. u gon. — Mocksa : M3aarenscTBo
IOpaiit, 2026. — 154 c. — (Briciiee obpazoBanue). — ISBN 978-5-534-18395-5. — Tekcr :



anekTpoHHBIW  //  OOpasoBarenpHas  tatgpopma  FOpaiit  [caiit]. —  URL:
https://urait.ru/bcode/583304 (nara obpamenus: 19.05.2026).

2. Boponuosckwuii, A. B. YnpasieHne HHBECTUIIMSIMH: UHBECTHIIMU U MHBECTUIIHOHHBIE
PHCKM B pEalbHOM CEKTOpPE OJKOHOMHKH : Y4eOHMK U TNPAaKTUKyM Jisi  BYy30B /
A. B. BopoHIoBckuii. — 2-¢ u3j., mepepad. u gomn. — Mocksa : M3garensctBo KOpaiit, 2025. —
407 c. — (Bwicmee oOpazoBanme). — ISBN 978-5-534-18557-7. — Tekct : 3meKTpOHHBIN //
OopazoBarenbHas tiatpopma IOpaiit [caiit]. — URL: https://urait.ru/bcode/566776 (nara
obpamenus: 01.09.2025).

3. KopmoparuBHoe ¢uHAHCOBOE IUIAaHHPOBaHKUE M OIOpKETHpOBaHME : yuyeOHUK / 3. M.
Hoxosn, . 5. UBanora, O. B. Pomandenko, T. B. lllyouna. — Mocksa : UTHOPA-M, 2024. —
266 c¢. — (Bricmee oOpaszoBanme: Maructparypa). - ISBN 978-5-16-018279-7. - Tekcr :
anektponHsiit. - URL: https://znantum.ru/catalog/product/1958350 (mata oOpareHus:
31.05.2026)

4. KopnopaTuBHO€ (pMHAHCOBOE IUIAHUPOBAHUE U OIOJKETHPOBaHUE : yueOHOE ocodue
/ E. 1. Tomwmuna, U. U. T'norosa, b. A. loponus [u ap.]. — Craspomois : CT['AY, 2022. — 152
c.— Texcr: osnexrponnsii// Jlanp : >31neKkTpoHHO-OMOMMoTeuHass cucrema. — URL:
https://e.lanbook.com/book/323477 (mara obpamenusi: 25.05.2026). — Pexum poctyma: ams
aBTOPH3. NIOJIb30BATEIICH.

7.2  Jlononnumenvhas numepamypa

1. Tapuos, A. I1. UuBecTummonHoe npoektupoBanue : yaeoHoe nmocodue / A.Il. I'apHoB,
O.B. Kpacno6aeBa. — Mockga : UTHOPA-M, 2022. — 254 c. + Jlon. MmaTepuaibl [ D1eKTPOHHBIN
pecypc]. - ISBN  978-5-16-017595-9. - Tekctr : omekrtponsbii. -  URL:
https://znanium.com/catalog/product/1862704 (nara oo6pamenus: 31.05.2026)

2. T'apnos, A. I1. UaBecTUIIMOHHOE TIPOEKTUPOBaHUE : yueOHOoe mocobue / A.Il. I'apHOB,
0O.B. Kpacno6aeBa. — Mocksa : UTHOPA-M, 2024. — 254 c. + Jlomn. MmaTepuaibl [ DIeKTPOHHBIN
pecypc]. — (Bricmiee o6pazoBanue). - ISBN 978-5-16-019304-5. - Tekcr : anexrponssii. - URL:
https://znanium.ru/catalog/product/2105254 (nara obpamienus: 31.05.2026)

3. JleicoBa, E. I'. UaBecTunmonHubiii ananus : yuyeonoe mocodue / E. I'. JlpicoBa. —
HBanoo : UBITIY, 2023. — 180 c.— Tekcr: snekTpoHHBIN / JlaHh : 3JIEKTPOHHO-
oubnmuoreynas cucrema. — URL: https://e.lanbook.com/book/407696 (mata oOparmieHus:
25.05.2026). — PeskuM gocTyma: [jis aBTOPH3. MOJIb30BaTEICH.

4. Menkymos, f. C. UuBecTUIIMOHHBIN aHamu3 : yaeObHoe nmocodue / S1.C. MenkymoB. —
3-¢ u3n., nepepad. u gon. — Mocksa : UHOPA-M, 2022. — 176 ¢. — (Bricmiee oOpa3oBanue:
bakanaspuat). — DOI 10.12737/3435. - ISBN 978-5-16-009514-1. - TekcT : 3JI€KTPOHHBIN. -
URL: https://znantum.com/catalog/product/1851529 (nara o6pamenus: 01.03.2023). — Pexum
JOCTYTIA: MO TOJIMTUCKE.

7.3 Pecypcol  unghopmayuonno-menekommynuxayuonnou cemu "UHnmepnem',
6KII04an npogheccuoHanvhvle 06a3bl OAHHBLIX U UHPOPMAUUOHHO-CRPABCOUHDBIE
cucmembsl (npu HeoOX00UMOCMU):

1. O6pasoarensHas miarhpopma "FOPANT"

2. DnexkTpoHHO-0MbMMoTeyHas cucrema "ZNANIUM.COM"

3. DnexkrtpoHHO-OMOanoTeuHas cuctema "ZNANIUM.COM" - Pexum pocryna:
https://znanium.com/

4. DnexTpoHHO-OMOMMoTeuHas cuctema "JIAHB"

5. Open Academic Journals Index (OAJI). [Ipodeccnonanbuas 6aza naHHbeIX - Pexxum
nocryna: http://oaji.net/

6. Ilpesunentckas Oubnmoreka wum. b.H.Enpimna (6a3a maHHBIX —pa3iHYHBIX
npodeccroHalbHbBIX 00nacTeil) - Pexxum gocrymna: https://www.prlib.ru/



7. WNudopmannonno-crpaBoynas cucrema "Koncymprant Ilmioc" - Pexxum nocryna:
http://www.consultant.ru/

8 MarepuajbHO-TeXHHYeCKOe oO0ecrevyeHHe AUCHUIIMHBI (MOAYJs) U INepevYeHb
HH(OPMAIMOHHBIX TEXHOJIOTHH, UCIOJIb3yeMbIX NMPHU OCYILIECTBJIEHNH 00pPa30BATEIbHOIO
npoiecca no AMCUMILINHE (MOYJII0), BKJIIOYAs NepedyeHb NPOrpaMMHOro odecneyeHust

OcHOBHOE 000pYIOBaHHE:

e MynbsTuMenuitabIi npoektop Casio XJ-V2
e MynsTuMenuitabIi mpoextop Ne3 Casio XJ-M146
IIporpammHO€e obecnieueHue:

o~ Microsoft Office 2007 Applications Russian
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1 Ilepeyenb (popMuUpPYyeMBbIX KOMIIETEH M

Haszsanme OIIOII BO,
COKpaIIeHHOE

Kon u hopmynupoBka KoMIeTeHIN

)51

Kon u hopmynipoBka HHAUKATOPa JOCTIKEHUS
KOMIIETEHIIUU

38.04.01 «DxoHOMHKA
»
M-3Y)

IIKB-2 : Cnocoben roToBuTh (prHa
HCOBBIC 0030pBI U OTYETHI IS TIPU
HATHS YIPABICHICCKUX PEIICHUH B
pa3TUUHBIX chepax MesITeTbHOCTH

[TKB-2.1x : PazpabaTbsiBaeT aHaIUTHYECKUE MAT
epuabl 110 oleHKe APPEKTUBHOCTH OCYIL[ECTBIIE
HUS SKOHOMHUYECKON AEATEIbHOCTH Pa3IUIHbIX
CyOBEKTOB

Komnerennus cantaercst chopMupoBaHHOM Ha JAHHOM dTarie B Cliydae, €CIH IMOJTydeHHbIE
pe3ynbTaThl OOy4eHHMs 1O JUCLUIUIMHE OIIEHEHbl IOJIOKUTENbHO (/Mama3oH KpUTEpHEB
OILICHUBAHMSI PE3YIHTATOB OOYUEHHSI «3aUTEHOY», «YA0BIETBOPUTEIBHOY, «XOPOILIO», KOTIUIHOY).
B cnyyae OTCYTCTBUS MOJIOKMTEIBHOM OLEHKHM KOMIIETEHIMS Ha JaHHOM JTale CUHUTAeTCs

Hec(hOpPMHUPOBAHHOM.

2 Iloka3zare/iM OLleHNBAHUS IVIAHUPYEMbIX Pe3yJIbTATOB 00yUYeHHus

Komnerenmust ITKB-2 «Cnoco6eH rotoBUTh (prHAHCOBBIE 0030pbI U OTYETHI IS
MIPUHSATHS YIIPABICHUYECKUX PEUICHUI B Pa3NUYHbIX chepax AesITeTbHOCTI

Tabnmuma 2.1 — Kputepuu oieHKH WHIUKATOPOB TOCTHKEHUS KOMITETCHITHH

Kon 1 popmynupoBka UHIUKAT
opa JOCTIKCHHST KOMICTCHIIHN

Kpurepuu orLieHUBaHHS PE3yIbT
aToOB 00y4eHUs

[IKB-2.1k : Pa3pabatbiBaeT aHa
JIUTUYECKHE MAaTEPHAIIBI 110 OLe
HKe 3((EKTUBHOCTH OCYIIECTB
JICHUS] SKOHOMHYECKOH JeSTEIb
HOCTH Pa3JIMYHbIX CYOBEKTOB

MOJIHO U TIPaBUJIBHO OTBEYAET H
a BOIPOCHI 110 COJEPIKAHUIO UH

BECTUIIMOHHOT'O OIOIKETHPOBA

HUS, OPUCHTUPYETCS B METOAAX
OLICHKH 39()eKTUBHOCTH HHBECT
UIMOHHBIX IIPOEKTOB

KOPPEKTHOCTD COCTABIICHUS 1Ie
HEXHBIX TIOTOKOB HHBECTHLIMOH
HOT'O TIPOEKTa

[PaBUIBHOCTH pacyera MoKasaT
eneit 3 PeKTUBHOCTH, KOPPEKT
HOCTP HCIIOJB30BAHUS TEX UITH

MHBIX ITOKA3aTeNei IPU OLICHKE
POCKTOB

Pe3ym>TaT1)1 O6y‘IeHH$[ IO JUCHHUIITIMHEC
Ko | Tu
I I
pe | pe Pesynbrar
3- | 3-
Ta | Ta
3y | MOCTENOBATENBHOCTE COCTaBe
PJ1 HHS OFO/KETOB MHBECTHUIIMOHH
1 32 BIX TIPOEKTOB U KPUTEPUH OICH
KU UX 3 HEKTUBHOCTH
y | cocrasusTs OIOIKETHI HHBECTH
PIT | me IIHOHHBIX MIPOEKTOB, TUTAHUPYS
2 | ACHEKHBIC TIPHTOKH H OTTOKH,
o C Y4E€TOM Pa3IMYHBIX CXeM (HIH
AHCHPOBAHUS TIPOEKTOB
Yy
P/l | me | ouenmBath 3pPeKTHBHOCTD UHB
3 HH | €CTHIIMOHHOTO MPOEKTa
e
Yy
Pl | Me | cocTaBUTh MHBECTULIMOHHYIO I
4 HH | porpammy
e

KOPPEKTHOCTh BHIOOpA OTIEIbH
BIX TIPOCKTOB JIJIsl BKITFOYCHHS U
X B MHBECTHUI[HOHHYIO IPOrpam

My (MHBECTHIIMOHHBIA OFO/IKET)
NPEATPUSITHS

Ta6n1/1ua 3aIOJIHACTCA B COOTBETCTBHUU C PA3JACIIOM 1 PabGoueii nporpaMmabl JUCHUIIIIMHBL

(Moysst).




3 IlepeyeHb OLICHOYHBIX CPE/ICTB

Tabnuma 3 — [lepeueHb OIIEHOYHBIX CPEJICTB MO TUCIHUILTHHE (MOIYIIIO)

Kontponupyemsle miaHupyeMble pe3
yABTATHl 00yYEeHHUS

KOHTp OJIMPYEMBIC TEMBI
HNCHHUITIINHBI

HawnmMeHoBaHHE OICHOYHOTO CPEJICTBA U TIP
encrasienne ero B ®OC

IIpomexxyrounas at

Texymmii KOHTPOIIb
yi p TecTalus

OuHas hopma 00OydeHHUS

P11 3HaHUe : MocieA0BaTeIbH
OCTh COCTaBJICHHS OIO/KE
TOB MHBECTUIIMOHHBIX TP

OEKTOB U KPUTEPUHU OLIEH

KU UX 3 PEKTUBHOCTH

1.1. uBeCTUIIMOHHEIH O
I0JIKET: TJIAHUPOBAHUE JIe

DK3aMeH B YCTHOM

Tect
HEXHBIX TIOTOKOB MHBECT dopme
WIIMOHHOT'O ITPOEKTa
1.2. Ouenka 3¢ hekTHBHO .
! bd DK3aMeH B YCTHOM
cTu nHBecTuMoHHoro mp | Tecr
dopme
OeKTa
1.3. ®opmupoBaHue U on N
DK3aMeH B YCTHOM
TUMM3aLMsI HHBeCTUIIMOH | Tect

HOW IIPOrpaMMbl

dopme

PJ12 YMeHue : COCTaBIATh 010

JDKETHI MHBECTHUIIMOHHBIX

NPOCKTOB, IUTAHUPYS ICHE
JKHBIE TIPUTOKU U OTTOKH,

C YYETOM PAa3JIMUHbIX CXE

M (MHAHCHUPOBAHHUS IIPOE

KTOB

1.1. MHBECTHIIMOHHEIH O
I0JDKET: TJIAHUPOBAHKE JIC
HEXHBIX IIOTOKOB MHBECT
HITMOHHOT'O MPOEKTa

WNunuBunyansHoe 1 | DK3aMeH B YCTHON
oMalllHee 3a/1aHKe bopme

PA3 Ymenue : onenuBath 3¢ ¢
eKTHBHOCTh HHBECTULIHOH
HOT'O IPOCKTA

1.2. Ouenka 3 pekTHBHO
CTH MHBECTHULIUOHHOTO TP
OCKTa

WnnuBupyansHoe 1 | DK3aMeH B yCTHOU
oMalllHee 3a/1aHKe dopme

P14 YMeHHe : COCTaBUTh UHBE
CTUIIMOHHYIO IPOTPaMMy

1.3. ®opmupoBaHue U O
TUMM3aLMs] HTHBECTULIOH
HOW ITPOrpaMMbl

WnnuBupyansHoe 1 | DK3aMeH B yCTHOU
oMalllHee 3a/1aHKe dopme

4 Onucanue npouexypbl OlleHUBAHUS

KauectBo cdopmMupoBaHHOCTH KOMIIETEHIIMM Ha JaHHOM JTame OIEHUBAETCS IO
pe3yibTaTaM TeKYLIUX U MPOMEXYTOUHBIX aTTeCTallui MPH MMOMOIIU KOJIUYECTBEHHON OLIEHKH,
BBIpOKEHHOW B Oayutax. MakcumanbHas cymma OalljioB MO JUCHUILIMHE (Moaynto) paBHa 100

Oamiam.
O1eHOYHOE CPEICTBO
Bun yueOHol gesTenbHOCTH tect (o Tpem Temam | U3 na3 na3 Jxsamen ( HUror
cobeceoB
5 GayuioB 3a TEMY) Nel Ne2 Ne3 o
aHue)
Jleximu
IpakTHyeckue 3aHATHs 15 5 5 5 30
CamocTrosiTenbHast pabota 20 15 15 50
30C
IIpoMmesxyTOuHast aTTecTalus 20 20
HUroro 15 25 20 20 20 100

CYMMa 68.J'IJ'IOB, HaGpaHHHX CTYACHTOM I1I0 BCEM BUaM y‘le6H0fI ACATCIIbHOCTHU B paMKax
AUCHUIUIUNHBIL, IECPEBOAUTCA B OLICHKY B COOTBETCTBUHU C Ta6J'II/II_[eI\/’I.

Cymma 6amto
B

0 AUCIUILTH
HE

OneHka 1o MpoMex
YTOYHOH aTTecTanu
u

XapakTepucTHKa KauecTBa ChOpMUPOBAHHOCTH KOMIIETCHIINI




CTyneHT IeMOHCTPHpPYET COPMHUPOBAHHOCTH JUCIUILIMHAPHBIX KOMIETEHINH, 00HA
PY)KHBaeT BCECTOPOHHEE, CHCTEMAaTHIECKOe U IITyOOKOe 3HaHHE yIeOHOro MaTepuaia
o1 91 10 100 «3a4TeHo» / » YCBOWII OCHOBHYIO JINTEPATYpY H 3HAKOM C JIOTIOTHUTENIFHON JTUTEPaTypOH, peKoMe
«OTJINIHOY HIOBaHHON MPOrPaMMOi, yMeeT CBOOOIHO BBIIOIHATH MPAKTHIECKHUE 3adaHUs, TIPE
YCMOTPEHHBIE TIPOTrPaMMOi, CBOOOHO OIEPUPYET NMPHOOPETEHHBIMHU 3HAHHAMH, yMe
HUSIMH, IPUMEHSICT UX B CHTYAIMAX MOBBIIICHHON CIOXHOCTH.
CTyneHT IeMOHCTPHUpPYET ChOPMHUPOBAHHOCTH JUCIUILIMHAPHBIX KOMIIETEHIUI: OCHO
76 110 90 «3a4TeHo» / BHBIE 3HAHHsI, YMEHUSI OCBOCHBI, HO JIOIYCKAIOTCSI HE3HAUHUTEIIbHBIE OIIHOKH, HETOUH
o /b a0 «XOpOIIO» OCTH, 3aTPYyIHEHUS TP aHATUTHYECKUX OIIepalysiX, HepeHoce 3HaHUH U YMEHUH Ha H
OBBI€, HECTaHIAPTHBIE CUTYAIHH.
CryneHT AeMOHCTPHpYeT ChOpMUPOBAHHOCTD JUCIUILUIMHAPHBIX KOMIIETSHIUI: B X0
«3a4TeHo» / Jie KOHTPOJILHBIX MEPOIIPUSATHI JOITYCKAIOTCS 3HAYUTEIbHBIE OIIUOKH, TIPOSIBIISIETCS O
or 61 1o 75 «yIOBJICTBOPUTENH | TCYTCTBHE OTJEIIbHBIX 3HAHHUH, YMEHHI, HABBIKOB IT0 HEKOTOPHIM JUCIUILTHHAPHBIM K
HO» OMIIETEHIIHSM, CTYICHT UCIIBITHIBACT 3HAUNTEIbHbIE 3aTPYIHEHHS TIPH OIIEPUPOBAHU
¥ 3HAHMSAMH ¥ YMEHHUSIMH ITPU MX TIEpEeHOCE HA HOBBIE CHUTYAIIHH.
«HE 3a4TeHO» / v
ot 41 10 60 WY IOBICTBOpHTE CTyIEHTa He C(fl)(gpMI/IpOBa;HBI JCIATUTHHAPHBIE KOMIIETEHIIUH, TIPOSIBIISIETCS HEJIOC
TaTOYHOCTh 3HAHUH, YMEHHH, HABBIKOB.
JILHO»
«HE 3a4TeHO» /
JlucnumiHapHbIe KOMITIETEHITMH He c(OpMHUpOBaHbL. [IposBIIseTcs MoTHOe HITH TIpaK
or 0 o 40 «HEYIOBJIETBOPUTE . .
IBHOY THYECKH TTOJTHOE OTCYTCTBHE 3HAHUH, YMEHUH, HaBBIKOB.

S IlpuMepHBIe OLIEHOYHBIE CPeICTBa

5.1 IlpumepbI TECTOBBIX 3aIaHMIi

1. Yro TaKoe UHBECTHLMOHHBII npoeKT?
a) Jlro6oit MIPOEKT, CBSI3aHHBIN c MOJTyYEHUEM KpeauTa B OaHke.
6) [1nan BiOXEHMS KamuTala C IeJbI0 MOTydYeHUs OyIyIuX J0XOA0B WU JAOCTHKEHUS HHOTO
MOJIE3HOTO s dexra.
B) Exxeronusrit OrOKET pa3BUTHS KOMIIAaHUU.
r) JIoOKyMeHT, ONUCHIBAIOIINNA TEKYIYIO OTIEPAIIMOHHYIO 1€ATEIbHOCTb.

2. JAuckoHTHPOBaHME - 3TO:
a) [Ipouecc HAUYMCIICHUS CJIOKHBIX MIPOLIEHTOB.
6) IlpuBenenwe  Oyaymux  JCHEXKHBIX TOTOKOB K  HMX  TEKylled  CTOMMOCTH.
B) Yyer UHIAIIH B pacyeTax.

r) Criucanue CTOMMOCTH aKTHBA.
3. Tlokazarerb NPV  (Net Present Value) mnpeacraBiasier  co0oii:

a) Cymmy BCEX JICHEKHBIX MOCTYIUICHU ] o MPOCKTY.
0) Pa3Humiy Mexay IUCKOHTUPOBAaHHBIMH JIOXOJAMH W WHBECTHIMOHHBIMU 3aTpaTaMu.
B) [epuon OKYIIaeMOCTH MPOEKTA.
r) BHyTpeHHIOI0 HOPMY JOXOIHOCTH.

4. BuyTpennsis HOpMa JOXOTHOCTH (IRR) - 3TO:
a) CraBka  JOUCKOHTHpOBaHHUS, mpu  KoTtopoil NPV  mpoekra paBeH  HYIIO.
0) Cpennss pEHTA0CIIbHOCTD aKTHBOB KOMITaHHH.
B) CraBka 10 0aHKOBCKOMY KpEeIuTy.

r) MakcumanbHO JOITYCTUMBINA YPOBEHb PUCKA IO IPOEKTY.
5. Kakoii noka3sarejab omnpenejsieT CpoK, 3a Koropblii cumulative cash flows

CTAHOBSITCS HEOTPULATENbHBIMH?
a) JIMCKOHTHPOBAaHHBIN CPOK OKYIIa€MOCTH (DPP).
0) Buyrpennss HOpMa JIOXOJTHOCTH (IRR).
B) Uucras MpUBEACHHAs CTOUMOCTh (NPV).
r) Munexc npudsuisHOCTH (PI).

6. KanuranbHsbie 3aTpaThbl (CAPEX) — 3T0:
a) ExxenHeBHbIe OIEpaLlMOHHBIE pacxosl.

0) WNuBecTummn B OCHOBHBIE CpeacTBa (oGopynoBanue, 3/1aHus).



B) 3arpaTbl Ha MapKETHHT u peKiamy.
r) ®oup omatel Tpya.

7. OnepanuoHHble 3aTpaThbl (OPEX) - 3T0:
a) EnunoBpemeHnHbIe 3aTpaThl Ha 3aIlyCcK IIPOEKTA.
0) Texymue pacxojibl Ha HoJiIepKaHUE JIESITEIIBHOCTU IIPOEKTA.
B) 3arpaThl Ha MOKYIIKY IIaTEHTA.

r) 3aTpaThl Ha CTPOUTEILCTBO 3aBOJA.
8. Uro mnonumMmaercs moa ''peIeBAHTHBIMHM JIEHEKHBIMH MNOTOKamMu'" B

HHBECTUIIHOHHOM aHajause?
a) Bcee JICHE)KHbIE MIOTOKHU KOMIIaHUH.
0) Tonbko IOMOJHUTENbHBIE (MHKPEMEHTAIbHBIC) JIEHE)KHBIE MOTOKH, HEMOCPEICTBEHHO
CBSI3aHHbIE c IIPOEKTOM.
B) byxranrepckas MpUObLIb MIPOEKTA.

r) JIeHe)KHbIE TOTOKH OT MPOILUIBIX TPOEKTOB.
9. Kakoii nenexnblii norok HE siBisiercsi pesieBaHTHBIM [JIi MHBECTUIIHOHHOTO

pemenus?

a) NuxpemenTanbHas BBIpYyYKa oT IIPOEKTA.
0) be3Bo3BparHbIe 3aTpaThl (sunk costs).
B) NHKpemeHTaIbHbBIE OIlepalMOHHBIE 3aTpaThl.

r) Hanorossle muarexu, Bo3HuKaromue due to mpoexTy.
10. CraBka IMCKOHTHPOBAaHMS, HcHoJb3yeMasi i pacdera NPV, orpaxkaer:

a) YpoBeHb UHOIAIUN.
6) CroumocTh KamuTajga A KOMIAHUM (aJIbTEPHATUBHYIO CTOMMOCTb  BIIOKEHHI).
B) CraBky o JCTIO3UTY B Coepbanke.
r) PenTabenbHOCTh Mpoaak.

11. HNunexc NPUOBLILHOCTH (PD paccuYuThHIBaETCS KaK:
a) NPV / CymMmapHbIe WHBECTUITUOHHBIC 3aTparthbl.
0) Cymma JI0XOJI0B / Cymma 3arpar.
B) IRR / CraBka JTUCKOHTUPOBAHUS.

r) CpoK OKYIaeMOCTH B roJiax.

12. Yto Takoe ''cuHeprermueckuii 33P@PekT'' 0T HHBECTUIMOHHOIO MpoeKTa?
a) CHmwxeHue Hajora Ha MPUOBLIT.
0) [lonoyiHUTENbHAS BBITO/A, BO3HUKAIOIIAs IPU B3aUMOJICHCTBUH MIPOEKTA C APYTUMH aKTUBaAMU
KOMITaHUH.
B) Dddexr oT YCKOPECHUS aMOpTH3AIUH.
r) DKOHOMUS Ha MaciiTabe BHYTPU CaMOTo MPOEKTa.

13. AHaiu3 4YYBCTBHUTEJbLHOCTH HWHBECTHIMOHHOIO IPOEKTAa IPOBOAUTCH [JIfA:

a) Onpenenenus HaunOoJee PHCKOBaHHBIX MIEPEMEHHBIX MIPOCKTA.
0) Pacuetsr IRR.
B) Omnpenenenus OyXrantepckoit MIPUOBLIH.

r) O1eHKH KPEeIUTOCTIOCOOHOCTH 3aEMIITHKA.
14. Yro moka3biBaeT cueHapuili '"Haumxyamero ciay4as' (worst-case scenario) B

HHBECTHIIMOHHOM anaause?
a) Campblit ONTUMHUCTHUYHBIN HUCXOJI MPOEKTA.
0) PeanuctuuHbIN u HauOoJee BEPOSITHBIN HUCXOJI.

B) Pe3ynpTar mpoekTa mpu OJHOBPEMEHHOM HETaTUBHOM M3MEHEHHH KIIOYEBBIX MEPEMEHHBIX.
r) PesynbTar npoekra 6e3 yuyera puckos.
15. Mogeab ouneHkM KanuTajdbHbIX akTHBOB (CAPM) wucnoab3dyercs Jif:

a) Pacuetst aMOPTHU3ALIUH.
0) Onpenenenns CTOMMOCTH COOCTBEHHOTO KanuTasnia.
B) Pacuetsr ONIEPALIMIOHHOTO phlyara.

r) OLEHKH KpeUTHOTO PeHTHHTa.



16. be3Bo3BparHbIe 3aTpaThbl (sunk costs) - 3T0:
a) byayuue 3aTpaThl Ha MIPOEKT.
0) 3aTpaTbl, KOTOpBIE YK€ NMPOU3BENEHBI M HE MOT'YT OBITh U3MEHEHBI PEIICHUEM O PeaTn3alun
IIPOEKTA.

B) IlepemeHnHbIE 3aTparsbl.
I') AJbTEepHAaTUBHBIEC U3/IEPIKKHU.

17. AnbTepHaTHMBHBIC U3Jep:KKH (opportunity cost) B HHBECTHHHOHHOM
010/1>KeTHPOBAHUM - 3ITO:
a) 3arpaTsl Ha ChIpbE u MaTepuaibl.
0) Jloxoa, KOTOPBIA MOXKHO OBLIO OBI MOJYYUTH OT JYYIIETO aJbTEPHATUBHOTO MCIOIb30BAHUS
pecypcos.

B) Hanorossie BBITJIATHI.
r) AMOPTH3AIIMOHHBIE OTUHCIICHHUSL.

18. Yro Takoe "kpuTHYecKasi TOUKa' B aHaun3e 0e3y0ObITOYHOCTH HHBECTULIMOHHOTO
npoexkra?

a) Touka, rje IRR = 0.
6) Touka, rie o0beM MPOU3BOJACTBA/MPOAAK 00ECIEUNBAET PABEHCTBO BBIPYUKH M CyMMAapHBIX
3arpar.

B) Touka MaKCUMaJIbHOMN MPUOBLIH.
r) Touka, r/1e 3aKaHYNBACTCS CPOK KHU3HH MTPOEKTA.

19. DUHAHCOBBIH JIeBePUIK - 3TO:
a) HMcmonp3oBaHue  3a€MHOTO  Kamuraina  Juis  (UHAHCHPOBAHMS ~ HMHBECTHIIMA.
0) CtpykTypa 000POTHBIX aAKTHUBOB.
B) CootHo1ieHue MOCTOSIHHBIX u MEePEMEHHBIX 3arpar.
r) CKOpOCTh 000PaYNBAEMOCTH 3aMaCOB.

20. OnepauuoHHbII JIeBePUIK MOKAa3bIBaEeT:
a) 3aBUCUMOCTH MPUOBLITH oT U3MEHEHUS o0bema MPOJIaXK.
0) 3aBUCUMOCTH MPUOBLITH oT W3MEHEHUS MIPOLICHTHOM CTaBKH.
B) CrpykTypy Kanuraia KOMITaHUH.

r) YpOBEHb JTUKBUIAHOCTH aKTHBOB.
21. 7Ku3HeHHBIH NIMKJI HHBeCTHHMOHHOro mnpoekrta HE Bkilouaer craauio:

a) DKCIUTyaTaIuro.
0) JIMKBUIAITMOHHYIO.
B) [TpeTMHBECTUITHOHHYIO.

r) Exeronnoro ayaura.
22. Yro mnoapasymeBaercs ImojA ''mMocT-ayaAuTOM' HMHBECTHIIMOHHOIO MpoOeKTa?

a) [IpenBaputenbHas OLlIEHKa PHUCKOB.
6) CpaBHeHue GHaKTUUYECKHX pE3yJIbTAaTOB IMPOEKTa C IUIAHOBBIMH IIOCIIE €ro 3amycka.
B) [Tomyuenue pasperieHui Ha CTPOHUTEILCTBO.
r) PazpaboTka TEXHUKO-3KOHOMHYECKOTO 000CHOBAHHS.

23. eanro MHBECTHIMOHHOI'0 010/IKETUPOBAHUSA ABJIIETCH:
a) Vyer OIepalMOHHbBIX pPacxoJIoB.
0) dopMupoBaHue HaJ0TOBOM OTYETHOCTH.

B) Bribop Hanbonee 5>(P(PeKTUBHBIX WHBECTHMLMOHHBIX IPOEKTOB IS  pealu3alii.
r) PacueT 3apaboTHO# MIIaThI COTPYIHUKOB.
24. Mertox aHHyWTeTa HCHOJb3yeTcs UIi  CPaBHEHHsl TNPOEKTOB  C:

a) OnMHaKOBBIM NPV.
0) Pa3znbimMu CpOKaMH KU3HU.
B) OanHaKoOBOH IRR.
r) HyneBbim 3nauenuem PI.

25. Yro Takoe "kanuTajJbHOe OroxxeTupoBanue' ?

a) Hpouecc ITaHUPOBAHUA AOJITOCPOUHBIX WHBECTHULIMH.



0) [Tpouecc (hopMupoBaHUs OroKeTa Ha peknamy.
B) VYmpasnenue 000pPOTHBIM KaIlluTaJIOM.
r) CocTaBieHue KBapTaabHON OTYETHOCTH.

26. IlpuHumn "cTOUMOCTH, He 3aBHUCsIIEH 0T croco0a (MHAHCUPOBAHMSA' OTHOCUTCH

K:
a) Monenu Moaunesau-Muiiiepa.
0) Mopenun CAPM.
B) Ananuzy 0€3yOBITOYHOCTH.

r) Pacuery cpoka okyrnaemocTH.
27. Kakoii W3 1nepeYHCJIeHHBIX PHCKOB  fIBJsETCS  CHeNM(pPUUECKHM

(HecucTeMATHYECKUM) s npoekra?
a) Puck W3MEHEHUS KIIFOYEBOM CTaBKH 5.
0) Puck perieccuu B SKOHOMHUKE.
B) Puck HEylauu B HUOKP 1o IIPOEKTY.
r) MHaAuuoHHbIN puCK.

28. Cucremaruveckuii pHCK NpoeKTa:
a) Moxer OBITH TUBEpPCU(DUITPOBAH.
0) He MOXKET OBITh IBepcu(UIIMPOBAH.
B) CBs3al C omIMoOKaMu MeEHELKMEHTA.
T) SIBNseTCS YHUKAIBHBIM JJI1 KOHKPETHOW KOMITAaHHH.

29. Bera-ko3ppunment (D] B MoOJeJIu CAPM U3Mepser:
a) YpoBeHb OTIEpPAI[MOHHOTO JIEBEpUIKA.
6) UyBCTBUTENBHOCTh JOXOJHOCTH AaKTHBAa K H3MEHEHHIO PBIHOYHON  JOXOJHOCTH.
B) Cpox OKYIIaeMOCTH MPOCKTA.
r) Touky 6€3yOBITOYHOCTH.

30. CroumocThb Kanuraja (WACO) - 3TO:
a) Cpennss apudmMeTnIecKas CTaBKa 1o KpeIuTaM.
0) CpenneB3BenieHHas CTOMMOCTD COOCTBEHHOTO u 3a€MHOTO KamuTania.
B) [lena aKIMH Ha oupxe.

r) O0mas cymMa akTHBOB KOMITAHHH.
31. Kakoii metron omenkn HE yuuThiBaeT BpeMeHHYI0 CTOMMOCTH JeHer?

a) [IpocToii CPOK OKYIIaeMOCTH (PP).
0) Yucras MIpUBECHHAS CTOMMOCTH (NPV).
B) Bryrpennss HOpMa JIOXOTHOCTH (IRR).
r) JInckoHTHpOBaHHKIHN Cpok okynaemoctu (DPP).

32. dddekr duiepa OnMchIBaeT B3aMMOCBSI3b:
a) HomunansHoM CTaBKH, peabHOU CTaBKH u UHOISAIHAN.
0) JleBepumka u peHTabeTLHOCTH.
B) Pucka u JIOXOJTHOCTH.
r) Crpoca 1 mpeIoKeHHs Ha KaruTal.

33. Yro TaKoe ""HAJIOT OBBIN mut'"?
a) YBenuuenue Hajoroob6iaraeMoi MIPUOBLIH.
0) CHIDKEHHE HAJOTOBBIX IJIATEXKEH 3a CUeT OTHECEHHS 3aTpaT Ha ce0ecTOMMOCTh (HaIlpHuMep,
aMOPTHU3ALIUU Win MIPOLIEHTOB).
B) OcBoOOXIEHNE oT BCEX HaJIOTOB.
r) Hanorosslit BeIueT ast GU3NYECKUX JIHII.

34. Moaein I'opnona HCIO0Jb3YyeTcs IS
a) Onenku CTOUMOCTHU KOMIIaHUH B MOCTIPOTHO3HBIN NEPUOI.
0) Pacuetsl TOYKH 6€3yObITOYHOCTH.
B) Onpenenenus aMOPTH3AIMOHHBIX OTYHCIICHUH.

F) Ananmuza YYBCTBUTCIBHOCTH.



35. UYro noHuMaercsi MoOA '"'MHKPEMEHTAJbHBIM JIEHEKHBIM MOTOKOM'?

a) OO0mmwmit JIEHEKHBIN MMOTOK KOMIIQHUH.
0) PasHuma Mexay JCHEKHBIMH IOTOKAMH KOMIIAHMM C TPOEKTOM U 0e3 MpOeKTa.
B) JleHexxHbIN IIOTOK oT OIIEPALIMOHHOM JeATEIIbHOCTH.
r) Yucras npuObUIb POEKTA.

36. Cragusa '"feasibility study" (TOO) B HHBeCTMHHMOHHOM TMPOEKTE — 3TO:
a) Pa3paboTka paboueii JOKYMECHTAIIHH.

0) [IpoBeseHne MapKETHMHIOBOTO HCCIEIOBAHUS M OICHKA PEaTM3yeMOCTH U A(PPEKTHUBHOCTH
IIPOEKTA.

B) DKcIuTyaTanus TOTOBOTO 00BeKTa.
r) [Touck MHBECTOPOB.

37. Kpurepnii NPUHATHSA MPOeKTa no MeToay NPV:
a) NPV > 0.
0) NPV < 0.
B) NPV = 0.
r) NPV =1.

38. Kpurepuii NPUHATHA NPOEeKTa no MeToay IRR:
a) IRR > WACC (ctoumoctu KamuTania).
0) IRR < WACC.
B) IRR = 0.
r) IRR = WACC.

39. Ecan nmpoekT MMeeT HeOpPAUHAPHBbIE [IeHE:KHbIe MOTOKM (CMeHa 3Haka 0oJiee
OJTHOTO paza), TO:
a) NPV BCeErIa Oyner IIOJIOKUTEIBHBIM.
0) Moxet CYIIIECTBOBATH HECKOJIbKO 3HAYCHUI IRR (MHO>KE€CTBEHHOCTD ).
B) Cpok OKYIIaeMOCTH HEBO3MOKHO paccuuTaTh.

r) PI Bcerna pasen 1.

40. Ieabro ynpasjeHusi noprdeneM HHBECTUUHMOHHBIX INPOEKTOB SIBJISIETCH:
a)  Makcumuzanmst NPV Bcero  moprdens  mpm  3aJaHHBIX  OTPAaHHYCHHUSIX.
0) Munumuszanus Cpoka OKYIIaeMOCTH KaX[0r0 MIPOEKTA.
B) Makcumu3zarus IRR caMmoro PHUCKOBAHHOIO MPOEKTAa.
r) Munumu3zanus ooumx KaruTalbHbIX 3aTparT.

Kpamkue memoouueckue yxazanus

JUId TIOJTOTOBKM K TECTY CJelyeT NOBTOPUTH JIEKIIMOHHBIM MaTrepuanl U HU3y4uTh
PEKOMEHI0BaHHYIO JIUTEPATYpPY. TECTUPOBAHUE 10 OJTHOM TeMe JaeT MaKCUMYM 5 0aJljioB, BCe TpU
TeMbl - 15 6aios.

Llkana oyenxu

[Ikana olleHKH 32 OHY TeMy cobecel0BaHus

OLICHKA Banbt Onucanue

OTIINYHO 5 Bce 40 TecTOB pelIeHbl BEPHO
XOpOIIO 4 BEpHO peeHsl 35-39 Tecto
gi:ﬁiﬁo 3 BepHo peiensl 30-34 TecToB
HEYJOBJIET

BopurensH | 0-2 BepHO peieHo MeHee 30 TecToB

[Y)

5.2 Ilpumep HHAMBUAYAJIBLHOIO JOMAIIHET0 3a1aHUS

W3 o teme 1.1

Ucxonnsie nanusie: MuBecTUIIMOHHBIE TOTPeOHOCTH cocTaBisaoT 15 OO0 Thic. pyo., u3
KOTOpBIX ocHOBHBIE cpeacTBa — 13 300 ThIc. py6., o6opoTHBIE cpeacTBa — 1700 Toic. pyo. Cpok
MIOJIE3HOTO HCIOJIb30BaHMUsI O0OpYAOBaHUS COCTaBisieT 7 JieT. AMOpTH3alMs HauyUCIsAeTCs
JUHEWHBIM MeTOJMOM. MCTOYHMKM (DUHAHCHPOBAaHUS JAHHBIX WHBECTHUIMH BKIHOUYAIOT COO-
cTBeHHbIe cpencTBa B 06beme 6000 Thic. py6. U 3aeMHble cpeacTBa B oobeme 9000 ThIC. pyo.



(ctoumoctbio 14 %). [oar noramaercsi paBHbIMU TOJIOBBIMH BhIIaTaMu. Cpok MpoeKTa 5 JieT.
[TapameTpsl OnepalMOHHON AEATENBHOCTU MPEeNNpUsATHs, cleayromue: oobeM npogaxx — 100
TBIC. U3JCIUI B TOM; IieHa poaykuuu — 600 py0. 3a equHHIly; epeMeHHbIe n3aepkku — 420
py0. Ha eNUHUILY TPOAYKIIUU; TIOCTOSTHHBIE H3IepKKH (0e3 amoptuzanuu) — 9000 ThIC. pyo. 3a
TO/I.

3amanue: [locTpoiiTe neHE)KHBIE IOTOKHM MPOEKTA 10 TPAAUIIMOHHOW CXeMe U 10 CXeMe
COOCTBEHHOTO KaIlUTAaIa.

YCIIOKHEHHBIM BapUaHT 3aJaHUs: TPUAYMAaTh CBOM MPOEKT. U PACCUUTATH 1O HEMY ILJIaH
JICHEKHBIX TTIOTOKOB.

Kpamkue memoouueckue yxazanusi

[Ipu onpenenenun Hanora Ha MPUOBLTH (IIPU MCIIOIB30BAHUN TPAIUIIMOHHON CXEMBI) HE
YUUTBIBAETCSI HAJOTOBas AKOHOMHMSI, BO3ZHHKAIOIIAs TPU TOJH30BAHUU 3aEMHBIM KaITHTAJIOM.
JlaHHasi HAJOTOBAas HKOHOMHS TpU OIEHKE 3()(HEKTUBHOCTH HMHBECTUIIMOHHOTO MPOEKTa IO
TPAIUIIMOHHON CXeM€ YYMTHIBACTCS TPU OMPECIICHHH CTaBKU JUCKOHTHPOBAHMSA (TIPU pacyere
CTOMMOCTH 3a€MHOI0 Kamurajia). JIeHeHbI MOTOK, MOCTPOECHHBIN MO TPaJUIMOHHOHN cXeMme,
MOPOYKAAETCSI COBOKYITHBIMUA WHBECTUIIUSIMH, B KOTOPBIE BXOJIST KaK BJIOKEHUS COOCTBEHHOTO,
Tak W 3aeMHOro Kamutana. CieoBaTeNbHO, JAHHBIA JIEHEKHBIA TMOTOK JIOJDKEH O00ECIIeYUTh
TpeOyeMyro OTJjauy Ha BeCh BJIOKESHHBIN KaruTall. [Ipy mocTpoeHNH IEHEKHBIX IIOTOKOB 0 CXeMe
COOCTBEHHOTO KaIlUTalla B ICHEKHBIE TIOTOKH JOJDKHBI OBITH BKIFOUEHBI TIPOTICHTHI 110 KPEAUTY U
MoranieHre OCHOBHOM cyMmMbl jaosra. [loatomy HeoOXoAuMMO MOCTPOUTH IpadUK MOTAIIeHUS
J0JTa, pa3AeivB BHIUIATHI IO KPEANUTY Ha JBE COCTABIISIFOIIME: TOTAIICHHUE JI0JITa U MPOIEHTHI.
[TporieHTHI OTHOCST HA pPacxoibl, YMEHBIIAs HajJoroobjaraeMyr 0a3y Mo HaJory Ha MPUOBLTH.
Jloar moramaercs paBHBIMH TOJOBBIMH BBIIUIATAMH, T. €. MBI UMEEM [eJI0 CO CPOYHBIM
aHHyuTeToM (Ccpok 5 neT). [IpuBenennas cronmocTs anuyutera pasaa 9000 Teic. py0. (BenmnunHa
kpeauta). [lpu mocTpoeHHH JNEHEKHBIX MOTOKOB MO CXeME COOCTBEHHOIO KaluTania, MoKa3zaH
JICHEe)KHBII MMOTOK FeHEpUPYEMBbI BIIOKEHUSIMU COOCTBEHHOIO KalMTaja, U, CI€JOBATEeIbHO, OH
JOJDKEH 00ecTeunTh TpeOyeMyIo OTAady Ha COOCTBEHHBIN KaluTal.

LlIxana oyenxu
Ne banst Onucanue
CTynmeHT AeMOHCTPHpPYeT chOPMHUPOBAHHOCTE YMEHHIT HA HTOrOBOM YPOBHE, OOHAPY)KHUBAET BC
€CTOpOHHEE, CUCTEMaTHYECKOe U TIIy0OKOe 3HaHHe yueOHOro MaTepraa, yMeeT CBOOOAHO BBII
OJIHATB MPAKTHYECKUE 3aJaHHsl, CBOOOIHO ONepHUpPyeT MPHOOPETCHHBIMU YMCHHSMH, TIPUMCHSIE
T MX B CUTYALHsIX TOBBILICHHOMN CJI0XKHOCTH.
CTyzmeHT AeMOHCTPHpPYET chOPMHUPOBAHHOCTD YMEHHIT Ha CPEHEM YPOBHE: OCHOBHBIC YMEHUS
4 16-19 OCBOEHBI, HO JIOMYCKAIOTCsI HE3HAUYUTENbHbBIC OMIMOKH, HETOYHOCTH, 3aTPYIHEHHS IPH aHAIUTH
YECKHX ONMepaLysX, IepeHoce 3HaHUM M yMEHHUI Ha HOBbIC, HECTAHIAPTHbIC CHTYALIHH.
CTyneHT 1eMOHCTPHpPYET chOPMHUPOBAHHOCTD YMEHHIT Ha 6a30BOM ypOBHE: B X0/I¢ KOHTPOJIBH
BIX MEPOIPHATHH TOMYCKAIOTCS 3HAYNTEIbHbIC OLIHOKH, POSIBISETCS OTCYTCTBUE OTACIBHBIX

5 20-25

3 12-15 YMEHHH, CTY/ICHT UCIIBITHIBAET 3HAUYUTEIIbHBIE 3aTPYIHEHUS IPH ONIEPUPOBAHUU YMEHHSIMH U IT
PH MX IEPEeHOCE HA HOBbIC CUTYAIIUH.

2 611 CTyaeHT IeMOHCTPUPYET cibopMHpOBaHHOCTb YMEHHIA Ha YPOBHE HIDKE 0Aa30BOr0, MPOSBIISETC
sl HEIOCTATOYHOCTh YMEHHH.

1 05 Ymenust He chopmupoBaHbl. [IposBiIsieTcs IOIHOE WK MIPAKTUYECKH IIOIHOE OTCYTCTBUE YMEH

W,

5.3 Ilpumep HHAMBUAYAJIBHOIO JOMAILIHEr0 32JaHUS

W3 o Teme 1.2
OrneHKa YKOHOMHUYECKOM 11e71ec000pa3HOCTH WHBECTUITMOHHBIX TPOEKTOB

TipoekT Hcxonupie nuB | YHCTHIN JEHEKHBIN OTOK B t-M oAy, MJIH. pyO. NPV, M. IRR k03 | P/, k03
€CTH-IIUU t=1 t=2 t=3 t=4 pyo. ¢. ¢.

A -700 000 +255 206 +255 206 +255 206 +255 206

B -100000 +40 833 +40 833 +40 833 +40 833

A-B -600000 +214373 +214373 +214373 +214 373

Ha ocHoBaHuu maHHBIX TaOIUIBI mpedyemcs paccuumamov noxazamenu NPV, PI, IRR.

YCIIO)KHEHHBIM BapHaHT 3anaHus: paccuuraite nokasarenu NPV, PI, IRR, MIRR, PP,
DPP, ARR (ROI) mnst mpoekra, pacCYMTaHHOTO B IPEIBIYIIEM 33 JaHUH.

Kpamxue memoouueckue yxazanus



COTJIACHO IUJIAaHY JEHEKHBIX MOTOKOB, PAaCCUUTAHHBIX IJIi CBOETO TMPOEKTAa WM s
YCJIOBHOTO MpoeKTa u3 3amanus Nel, paccunrars nmokaszarenu 3pQEeKTUBHOCTH MPOEKTA. BaXKHO
YMETh OOBSCHHUTDH IO KAKUM IOKa3aTessiM 3((EKTUBHOCTH CIIEAYET OLEHHBATh BAlll MPOEKT U
MoYeMy. a TaKKe Kakoe BIMSIHUE Ha TMOKazarenu 3(P(PEeKTHBHOCTH MHBECTUIIMOHHOTO NPOEKTa
OKa3bIBalOT CTOMMOCTD KaluTaja, eHa eAUHULIbI IPOAYKIUH, 3apab0THAs [UI1aTa IEPCOHANa U T. 1.

IlIkana oyenxu
Ne Bbamer Onucanue
CTyIeHT IeMOHCTPUPYET COPMHUPOBAHHOCTH YMEHUI HA HTOrOBOM YPOBHE, OOHAPYKHUBAET BC
€CTOpOHHEE, CHCTEMATHIECKOe U TIyDOKOEe 3HaHHE y4eOHOro Marepraia, yMeeT CBOOOIHO BhIII
OJIHATH HPAKTUYECKUE 3aIaHUs1, CBOOOIHO OMEPUPYET MPUOOPETEHHBIMH YMEHHUAMH, TIPUMEHSIEC
T MX B CUTYAIMsIX HOBBIIICHHOMN CIIO)KHOCTH.
CTyIeHT 1eMOHCTPUPYET COPMHUPOBAHHOCTh YMEHHI HA CPEIHEM YPOBHE: OCHOBHBIE YMEHHS
4 15-17 OCBOCHBI, HO JIOITYCKAIOTCSl HE3HAUHTEIbHBIC OIIMOKH, HETOYHOCTH, 3aTPY/IHEHHUS TIPH aHATTUTH
YECKHX OIEpalHsX, epeHOCe 3HAHKUI U YMEHHIl Ha HOBbIC, HECTAH/IAPTHBIC CUTYAIIHH.
CTyzeHT 1eMOHCTpHpPYeT CHOPMHUPOBAHHOCTh YMEHHI Ha 6a30BOM YPOBHE: B XO/I€ KOHTPOJIbH
BIX MEPOIPHATHIT JOMYCKAFOTCS 3HAUUTEIbHBIC ONIMOKH, TIPOSIBIISIETCS OTCYTCTBHE OT/ACIBHBIX

5 18-20

3 11-14 YMEHMH, CTYJICHT UCIIBIThIBAET 3HAUUTEIIbHbIC 3aTPyAHEHNS IIPU OIIEPUPOBAHUH YMEHUSAMU U 11
pH UX IIEpEHOCE HAa HOBBIE CUTYallHH.

2 6-10 CTy#eHT IeMOHCTpHUpYET CEbOpMPIpOBaHHOCTB YMEHHI Ha ypOBHE HIKE 0a30BOTr0, MPOSBIISAETC
sl HEIOCTATOYHOCTh YMECHHUH.

1 0.5 YMenus He chopMupoBaHbL. [IposBIsIETCs TOTHOE WM PAKTUUECKHU ITOJTHOE OTCYTCTBHE YMEH

M.

5.4 Ilpumep HHAMBUAYAJTHLHOTO JOMAIIIHET0 3aaHUST

NJI3 o teme 1.3

3ananue. CocTaBUTh ONTUMAJIbHBI MHBECTULIMOHHBIN NOPTQeNb peaabHbIX IPOEKTOB Ha
nBa roga. O0beM MHBECTUIIMK Ha TUTaHUpPYeMbIid To — 70 muH. py0. McxomHble maHHBIE A1
MPOEKTOB M PpE3YyJIbTaThl pacueTOB IMPEACTaBiIeHbl B Tabmuie 1. cocraBbTe TaOIUIy C
pacnpeneneHueM MpoOeKTOB.

Tabmuma 1 - XapakTepucTuka IpoOeKTOB B Pe3yNIbTaThl pacyeTa
NPV npu unBec | Koappunment nuckontupo | NPV npu unB | INotepu NP | Benuuuna uns

o N Wnpexc not
Ipoexkr | TupoBanuu B 0 BaHU IIPU MPOLIEHTHO! cTa | ectupoBaHuM | V, MIIH. py0 | ecTHUMi, MIIH.
. eps NPV
roay Bke 1=10% B 1 rony . pyo0., Io

A 2,51 0,9091 2,28 30

b 2,68 0,9091 2,44 20

B 4,82 0,9091 4,38 40

r 1,37 0,9091 1,25 15

Bceero

YCIJIOKHEHHBIN BapUaHT 3aJaHUS: paCCMOTPUTE B FPYIIIE BCE IPEICTABICHHBIE TPOEKTHI U
COCTaBbTE MUHBECTULIMOHHYIO IPOTPAMMY.

Kpamkue memoouueckue yxazanus

HEO0OXOIMMO TMOCIyIIaB 3allUTy MPOEKTOB JAPYTUX CTYIEHTOB, COCTaBUTh BapUAHTHI
WHBECTUIIMOHHOMN MPOrpaMMbI, KaKk eclii Obl BaM IMPEACTOSIIO PEealiu30BaTh C€ 3TU MPOEKTHI, B
YCIOBUSAX HEIOCTaTKa BpeMEHH, (PMHAHCOBBIE PECYpPCOB U T.A. BAKHO Y4ECTh BO3MOYKHOCTH
MOBTOPSIEMOCTH IPOEKTOB, BO3MOYKHOCTh COBMECTHOM peaii3ali IPOEKTOB, MOIYYECHUS
sbdekTa CHHEpPruu, BO3MOXKHOCTh MAaKCHMH3AIMHU JIOXOJOB MPH OTJIOKEHHH pealn3aluu
MIPOEKTOB Ha OIPEEIICHHbIN CPOK.

Llkana oyenxu
Ne Bamnst OnucaHue
CryzneHT 1eMOHCTpHpYeT chOPMHUPOBAHHOCTh YMEHHUIT HA HTOTOBOM YpOBHE, OOHApY)KHBAeT BC
€CTOpOHHEE, CHCTEMaTHYeCKOe ¥ TITy0OKOe 3HaHHE yueOHOro MaTepuaia, yMmeeT CBOOOIHO BbII
OJIHSTH MPAKTHYECKUE 3a/IaHKs1, CBOOOHO ONEPUPYET MPUOOPETEHHBIMI YMEHHUSIMH, TPUMEHSIC
T MX B CUTYAlUSIX OBBIIICHHOH CJIOXKHOCTH.
CryzeHT 1eMOHCTpHpYeT cHOPMHUPOBAHHOCTh YMEHHUH Ha CPEJHEM YPOBHE: OCHOBHBIE YMEHHMS
4 15-17 OCBOCHBI, HO JIOMTyCKAIOTCS HE3HAYUTENbHBIE OMMOKH, HETOYHOCTH, 3aTPyIHEHHS MIPU aHATHTH
YeCKHX Olepanusx, epeHoce 3HAHUN U yMEHHil Ha HOBBIE, HECTaH/IaPTHbIC CUTYAIIHH.
CTyneHT IeMOHCTpUpPYeT ChOPMHUPOBAHHOCTh YMEHHUIT Ha 6a30BOM YPOBHE: B X0/ KOHTPOJIBH
BIX MEPOIPHATHIT JOMYCKAIOTCS 3HAUUTEIIbHBIEC OIIMOKH, TIPOSIBIISIETCS OTCYTCTBHE OTACIBHBIX
YMEHHI1, CTY/ICHT UCTIBITHIBACT 3HAYUTEIIbHBIC 3aTPYIHECHUS IPH ONIEPUPOBAHUN YMEHHSIMH U IT
PH MX HEPeHOCE HA HOBBIC CUTYAIIUH.

5 18-20

3 11-14




2 6-10 CTymeHT 1eMOHCTpHUPYET CPOPMUPOBAHHOCTh YMEHHI Ha YPOBHE HIKE 0a30BOTO, MPOSIBIISIETC
sl HEJIOCTATOYHOCTh YMCHHIA.

1 0.5 YMmeHust He chopMUpOBaHbL. [IpOsBIISETCS MOIHOE WITH MPAKTUYECKH ITOJTHOE OTCYTCTBUE YMEH
Ml

5.5 IlpumepHBbIii IepevyeHb BONPOCOB MO TeMaM

BOTIPOCHI K 9K3aMEHY

1. Oxapakrepusyiite npoiecc Or0PKETHPOBAHHUS.

2. Yro Takoe O KeTHpOBAHUE?

3. OcHOBHBIC LIeNH, 3aJaud W HANPABJICHUS pPEUICHHS OCHOBHBIX (DUHAHCOBO —
HKOHOMHYECKHUX 3aJ1a4 TP peaIn3aluil HHBECTHIIMOHHOTO OIOKETHPOBAHUSI.

4. NaiiTe xapaKT€pUCTUKY HHBECTUIIMOHHOTO MPOEKTA.

5. OxapaxTtepu3yiTe TuIaH OKETUPOBAHUS.

6. Kakme WHCTpYMEHTHI UCHONB3YIOTCS TPUW pealn3allid OCHOBHBIX  3a/ad
WHBECTUITMOHHOTO OFOJKETUPOBAHUS?

7. OxapakTepu3yiTe mpolecc pa3paboTKu HHBECTUIIMOHHOTO MTPOEKTA.

8. B uem 3akirouaroTcs 3a/1aui HHBECTUIIHOHHOTO OIO/DKETUPOBAHHS?

9.  Jaiite oOmIyr0 XapaKTePHCTUKY OCHOBHBIX  OJTallOB  HHBECTHUIIMOHHOTO
OIO/IKETUPOBAHUS.

10. OxapakTepu3yiTe coCcTaB KalUTaJIbHBIX 3aTPaT MO MPOEKTY.

11.  [laifTe XapaKTepHCTUKY TEXHUKO — IKOHOMHUYECKHM ITOKA3aTeISIM IPOEKTa

12. KakxoBbI ”HBECTHUIIMOHHBIE PUCKH MPOEKTA?

13. [lmanupoBaHWe OCHOBHBIX (DMHAHCOBBIX TIIOKa3aTeleld IO HampaBJICHUSIM

NEATENBHOCTH MPEANPHUATHS B LIEJIOM M €r0 CTPYKTYPHBIX OAPA3AEIECHNN, CIPYIIIUPOBAHHBIX 110
entpam punancoBoro yuera (L{DY).

14. [InanupoBaHue JOXOIOB M pacXoJOB IO Pa3IUMYHBIM  HAMpaBiICHUSIM
NeSITeNIbHOCTH, NCTOYHU-KaM (PMHAHCHPOBAHUS, 3aKa3UYUKaM U APYrUM IapaMeTpam.

15. [TnanupoBaHue MPUOOPETEHHS U peaTu3allii OCHOBHBIX CPE/ICTB.

16. [TnanupoBaHue N3MEHEHHSI 33JI0JPKEHHOCTEH M COOCTBEHHBIX CPEJICTB.

17. [TnanupoBaHue UCTIOIB30BaHMS (DMHAHCOBBIX U IPYTUX PECYPCOB.

18. [ToaroToBka MpoTHO3HOM yIpaBiieHYECKON (PMHAHCOBOM OTYETHOCTH.

19. KouTponp ucnonmHeHuss OOMKETHOrO IUIAaHA M MOJATOTOBKAa OTYETHOCTH IIO
(bakTHYeCKOMY UC-TIOJTHEHHIO OI0JKETA.

20. AHanu3 BO3MOXHBIX H3MEHEHHI (UHAHCOBOTO COCTOSIHHSI MPEANPUSATHS B

PE3YyJIbTATC peain-3aliun 6IOI[)K€THOFO IIJIaHa u BO3MO>XHOCTb 3a6nar0BpeMeHH0171
KOPPCKTUPOBKHU IIJIAHOB.

21. TpeboBaHus K OFOPKETHOH CHUCTEME.

22. OcHOBHbIE KPUTEPUH, ONIPELIAIONINE paboTy OO XKETHON CUCTEMBI.
23. [TpuHIUIIEI paOOTHI CHCTEMBI OFOKETUPOBAHUS.

24, CTpyKTypa CUCTEMBI OFOIKETUPOBAHUS.

25. Knaccudukanus pazieno cucTeMbl 0F0HKETUPOBAHMSL.
26. BpeMeHHO TOpU30HT IIJIAHUPOBAHHUSL.

27. OcHOBHBIE OOBEKTHI CUCTEMBI OFOIKETUPOBAHUSL.

28. Knaccudukamnus 3atpat 11 1eneil 010 pkeTHpOBaHMSL.
29. CrpykTypa Or0KETHON MOJAEIH.

30. BromkeT mo 0CHOBHOM e TENLHOCTH.

31. [1naHOBBIE TOKYMEHTHI CUCTEMBI OIO/DKETUPOBAHHUS.

Kpamkue memoouueckue yxazanus
JUISL TIOATOTOBKHU K 9K3aMEHY CJIEAYET MOBTOPUTH BECh IPOMACHHBIN MaTepUall.
Llkana oyenuxu

No Bammet Onucanue

5 16-20 CTyneHT 1eMOHCTpUpPYeT chOPMHUPOBAHHOCT 3HAHUI HAa HTOTOBOM YPOBHE, OOHAPY>KHBAET BC
€CTOpOHHEE, CHCTEMaTHYEeCKOe U TIIy0OKOe 3HaHHE yueOHOro MaTepuaa, yCBOUJI OCHOBHYIO JIU




TepaTypy ¥ 3HAKOM C JONOJIHUTEIFHON JINTEPaTypol, peKOMEHI0BAaHHOH ITPOrpaMMOH, CBOOOT
HO ONEpHpPYeT NPHOOPETCHHBIMY 3HAHHUSML.

CTyZ[eHT JACMOHCTPUPYET C(l)OpMI/IpOBaHHOCTI) 3HAHWN Ha CpE€AHEM YPOBHE: OCHOBHBLIC 3HAHUA O

12-15 CBOEHBI, HO JIONYCKAIOTCS] HE3HAYNTEINILHBIE OMMHOKH, HETOYHOCTH.
CTymeHT 1eMOHCTpHUPYeT CPOPMUPOBAHHOCTH 3HAHHUN Ha 6a30BOM YPOBHE: B X07I€ KOHTPOIBHEI

8-11 X MEPOMPUSTUI TOMYCKAFOTCS 3HAYUTEIIbHBIC OIIMOKH, TIPOSIBIISIETCS OTCYTCTBUE OTIICIIBHBIX 3H
aHuil.

47 CryneHT JIEMOHCTPHpYET c(hOpMHPOBAHHOCTH 3HAHUI HA YPOBHE HIKE 0a30BOT0, MPOSBISCTCS
HEJIOCTATOYHOCTh 3HAHMH.

0.3 %’HaHI/IH He chopmupoBaHbl. [IposiBIsSieTCS TIONHOE WITH MPAKTHYECKH TIOJIHOE OTCYTCTBUE 3HAHU

u.
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19.
20.
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5.1 Ilpumepbl TeCTOBBIX 3aJaHUii

6) Ilan BIOKEHUS KaluTala ¢ LENbIO MOJIydeHUs OYAYIIUX JOXO00B UM JOCTHKEHUS] HHOTO
MOJIE3HOTO A deKTa.

0) IlpuBenenune OyaymmX IEHEKHBIX IIOTOKOB K UX TEKYIEH CTOUMOCTH.

0) Paznuna Mex 1y AMCKOHTHPOBAHHBIMHU JI0X0AaMHU M MHBECTHLIMOHHBIMHU 3aTpaTaMu.

a) CtaBka JUCKOHTHPOBaHMUsL, IpU KoTopoil NPV npoekra paBeH HyIt0.

a) JluckontupoBanubii cpok okynaemoctu (DPP). (Bonpoc onucvieaem cpox okynaemocmu
8000we, Ho ynomunarnue "cumulative cash flows" 6e3 ouckonmuposanus uacmo OMHOCUMCSL K
npocmomy cpoky oxkynaemocmu (PP). Oouarxo, cpeou éapuanmos PP nem, a DPP — e2o 6onee
MOYHBIL AHAN02, NOIMOMY BblOUpaEM €20).

6) uBecTuium B OCHOBHBIE Cpe/ICTBA (000PYAOBAHUE, 3AHMUS).

0) Tekyiue pacxo/pl Ha MOAJEPKAHUE IEATEIBHOCTH MPOEKTA.

6) TosbKO AOMOJHUTENIbHBIE (MHKPEMEHTANIbHBIE) JI€HEKHbIE IOTOKH, HEMOCPEACTBEHHO
CBSI3aHHBIE C IPOEKTOM.

0) be3Bo3BpaTHbIe 3aTpathl (sunk costs).

6) CroumocCTb KanuTana Jyisi KOMIIaHUU (aJIbTEPHATUBHYIO CTOUMOCTD BIIOKEHUI ).

a) NPV / CymmapHbIe ”HBECTUIIMOHHBIE 3aTPATHI.

0) JlonoHUTENBbHAS BHITO/IA, BO3HUKAIOMIAS TIPU B3aUMOJICHCTBUH TIPOEKTA C IPYTUMHU
aKTHBaMH KOMITaHUH.

a) Onpenenenus HanboJiee PUCKOBAHHBIX TIEPEMEHHBIX MPOEKTA.

B) Pe3ynbraT nmpoekra mpu 0 JHOBPEMEHHOM HEraTHBHOM M3MEHEHUH KITFOUEBBIX MTEPEMEHHBIX.
0) OnpeneneHus: CTOMMOCTH COOCTBEHHOTO KaruTaa.

0) 3arpaThl, KOTOpBIE YK€ IPOU3BEIECHBI U HE MOTYT ObITh H3MEHEHBI PEIICHUEM O PeaTu3aluu
MIPOEKTA.

0) [loxos, KOTOPBI MOXHO OBUTO OBI TTOJIYYUTh OT JYUIIETO aTbTEPHATHBHOTO MCTIOJIb30BaHUS
pecypcoB.

0) Touka, r1e 00beM MPON3BOJICTBA/MPOJAK 00ECTICUNBACT PABEHCTBO BBIPYUYKH M CYMMAapHBIX
3arpar.

a) Mcnonb3oBaHue 3aeMHOTO KanuTaia i (GPUHAaHCUPOBAHUS MHBECTHUIIHMM.

a) 3aBUCUMOCTb MPHUOBLIN OT U3MEHEHUS 00beMa MPOAAK.

r) Exeronnoro ayaura.

0) CpaBHeHue (aKTUYECKUX PE3yIbTATOB MPOEKTA C IUIAHOBBIMHU IIOCJIE €T0 3aIycKa.

B) Br10op Hanbonee 3pPpeKTHBHBIX HHBECTUIIMOHHBIX MMPOEKTOB ISl peaTu3aIlHiH.

0) PazHbIMu cpokamu JKU3HHU.

a) [Ipouecc mraHupoBaHust JOJTOCPOYHBIX MHBECTULIUH.

a) Monenu Mo unbsiau-Muiiepa.

B) Puck neynaun 8 HUOKP no npoexkry.

0) He moxer ObITh TUBEPCUDUIIMPOBAH.

0) UyBCTBUTEIBHOCTh IOXOJAHOCTH aKTHBA K U3MEHEHHIO PHIHOYHOM T0XOJIHOCTH.

6) CpenHeB3BelIeHHAs! CTOMMOCTh COOCTBEHHOTO U 3a€MHOT0 KamuTaa.

a) [Ipoctoii cpok okynaemoctH (PP).

a) HomuHanbHOM cTaBKu, peaabHON CTaBKU U MH(ISALNH.

6) CHmKeHue HaJIOTOBBIX MJIaTeXeH 3a cUeT OTHECEHUS 3aTpaT Ha ce0ECTOMMOCTh (Harpumep,
aMOPTHU3ALIUU WIH TPOLIEHTOB).

a) OLIEHKH CTOMMOCTH KOMITAaHUU B MTOCTIPOTHO3HBIHN MEPHOI.

6) Pa3nura Mex1y 1€HEXKHBIMH ITOTOKaMH KOMIIAHUHU C IPOEKTOM U 0€3 MpoeKTa.

6) IIpoBeieHre MapKETUHTOBOTO UCCIIEAOBAHUS U OLIEHKA PEATU3yeMOCTH U 3P PEKTUBHOCTH
MIPOEKTA.

a) NPV > 0.

a) IRR > WACC (croumocTu Kanurania).



39. 6) MoxerT cymiecTBOBaTh HeCKOJIbKO 3HadeHui IRR (MHOKEeCTBEHHOCTB).

40. a) Makcumuzanust NPV Bcero noprdens npu 3aJaHHBIX OIrpaHUYCHHSX.

O O O

5.2 Ilpumep HHAMBUAYAIBLHOIO JOMAIIHETQ 3a/1aHUS

M]3 o Teme 1.1

1. Pacuer ncxoaHpIX mapaMmeTpoB
AMopTHu3anus

Croumocts ocHOBHBIX cpenctB = 13 300 ToIc. pyo.
CpoK MOJIE3HOTO HCHOIB30BAHUS = 7 JIET.

lNonoBas amopTtuzanus (muHeHbI Metox) = 13 300 / 7 =1 900 ThIC. pYO.

IMoramenne 3aeMHBIX CpeACTB

Cymma 3aitma = 9 000 ThIC. pYO.

Cpox noramienust = 5 JeT.

I'onoBol aHHYHUTETHBIH NJIATEXK PACCUUTHIBACTCS TIO opMyIIe:
Annyutetr = Cymma 3aitma * [CtaBka % / (1 - (1 + CraBka %)"-Cpox)]
Annyurer =9 000 * [0,14 /(1 - (1 + 0,14)"-5)]

Annyutet =~ 9 000 * 0,2913 = 2 621,7 THIC. PYO.

I'paduk nmoramenus gosra:

T'on Ocratok A07Ta Ha HaYano roja I'omoBol mmarex B ToMm uncne:
IIpoueHTsI
1 9000,0 2621,7 1260,0
2 7638,3 2621,7 1069,4
3 6 086,0 2621,7 852,0
4 4 316,3 2621,7 604,3
5 2298,9 2621,7 321,8
Hroro 13108,5 4108,5

*[IponienThl = OcTaTOK J0Jra HAa HAavyayo roja * 0,14*
Teno oonea = I'ooosoti nnamesic - Ilpoyenmuol

Teno poara

1361,7

1552,3

1769,7

2017,4

2299,9

9000,0

2. Pacuer neHexHbIX MOTOKOB 10 TpaautnonHoi cxeme (FCFF)

OTOT MOTOK MOKA3hIBACT Bq)q)eKTI/IBHOCTL IMPOCKTA Il BCEX NHBECTOPOB (CO6CTBCHHI/IKOB )51

KpPEeIUTOPOB).

®opmyaa: FCFF = EBIT * (1 - HanoroBasi craBka) + AMopru3auus - KanuraabHbie

BJa10xeHust (CAPEX) - IIpupocTt 0600poTHOrO KanuraJja

Tak kax nanoeosas cmaska He ykaszaua, npunumaem ee pasnou 20% (cmanoapmuoe 3navenue

0/11 aHanu3a,).



OnepanmnoHHast 1eATEJbHOCTD:

Beipyuka = 100 000 uza. * 600 py6. = 60 000 Teic. pyoO.

[Tepemennsnie 3aTpatel = 100 000 uza. * 420 py6. =42 000 ThIC. PYO.

[Tocrosinubie 3aTpatsl = 9 000 ThHIC. PYO.

EBIT (Onepaunonnas npudblib) = Beipyuka - [Iepemennslie 3atpatsl - [locTosiHHBIE 3aTpaThl
- AmopTtusanus

EBIT =60 000 - 42 000 - 9 000 - 1 900 =7 100 TBIC. pYO.

NOPAT (Unucrasi onepanoHHasi NpuobLIbL mocie najoros) = EBIT *(1-0,2) =7 100 * 0,8
=5 680 ThIC. PYO.

HNuBecTHIIMOHHAS 1€ATEJbHOCTD:

Kanuranbusie Bnoxenus: (CAPEX) B nynesom nepuose = 13 300 Toic. py0. (OCHOBHBIE
cpenctea) + 1 700 Tric. py0. (060opoTHEIE cpeacTBa) = 15 000 ThiC. pyo.

B xon1e npoekra (5-# ro) Mbl BepHEM BIIOKEHHBIE B 000poTHBIE cpencTBa 1 700 ThIC. pyo. (3TO
MIPUTOK).

Pacuer FCFF (TbIC. PYO0.):

TTokazareins 0-i1 rox Toner 1-4 5-# rox

OnepanuoHHbI MOTOK

NOPAT 5680 5680
+ AmopTu3anus 1900 1900
= OnepalroHHbIN AEHEXHBIN IIOTOK I10CIIE HAJIOTOB 7 580 7 580

HNHBeCTHIIMOHHBINI MMOTOK

Karuranpasie Bnoxxkenns (CAPEX) -15 000 0 0
BricBoOOkI€HNE OOOPOTHBIX CPEICTB 0 0 +1 700
Hroro FCFF ([lene:xnblii moToK (pupmMbl) -15 000 7580 9280

3. Pacuer neHexHbIX TOTOKOB 10 cxeme coocTtBenHoro kanutaia (FCFE)
DTOT HOTOK MOKAa3bIBaeT 3(H(HEKTUBHOCTD MPOCKTA HEMIOCPEICTBEHHO Uil COOCTBEHHUKOB.
®opmya: FCFE = Uncras npudbLib + AMopTusanus - KanurajabHble BJ10KeHUA
(CAPEX) - ITpupoct 060poTHOTr0 KanuTajia + Yucrble 3aMMCTBOBAHHS

Pacuer yucroiit npuodbLIN:

[TpouenTs! Oepem u3 rpaduka MorameHus A0Jra.

HaJjoroo0aaraemas npu6siib = EBIT - [IpouenTs

HaJjor Ha npu6bLib (20%) = Hanoroo6naraemast mpuOsis * 0,2

Yucras npudbLib = Hanoroo6naraemast mpuOsuis - Hanor Ha npuObLh

[Toka3zatens (ThIC. pyo.) lox 1 lox 2 l'on 3 I'on 4 I'on 5

EBIT 7 100 7 100 7 100 7 100 7 100



[Tokazarens (ThIC. pyoO.)

- IIponeHTsI o KpeauTy

= HanorooGnaraemasi mpuObUIH

- Hanor Ha nmpu6suib (20%)

= Yucrasg npuObLIbL

Pacuer FCFE (TbIC. PY0.):

TTokazareins

Yucrast npuObLIH

+ AMopTu3zanus

- KanBnoxxenuns (CAPEX)

- [IpupocT 060pOTHBIX CPEICTB

+ YucrTole 3aUMCTBOBAHUSA

+ BrIcBOOOKICHHE 00OPOTHBIX

CpcacTB

= FCFE (/leHe:KHBI MOTOK

Ha COOCTBEHHBIH KAIMUTAJ)

Ilosicuenmne:

Ton 1

1260,0

5840,0

1168,0

4672,0

-13
300

700

+9
000

-6
000

Ton 2

1069,4

6 030,6

1206,1

48245

I'on 1

672,0

900,0

5
210,3

I'ox 3

852,0

6 248,0

1249,6

4998,4

I'og 2

824,5

900,0

5
172,2

I'on 4

604,3

6 495,7

1299,1

5196,6

I'on 3

998,4

900,0

5
128,7

I'on 5

321,8

6 778,2

1355,6

5422,6
Ton 4 Fox

on
5

5 5
196,6 4226
1 1
900,0 900,0
0 0
0 0
-2 -2
017,4 299,9
0 +1 700
5 6
079,2 7227

Yucrhle 3aMMCTBOBAHMSA B HYJIEBOM IIEPUOJI€ — 3TO MPUTOK OT norydeHus kpeauta (+9 000).
B nocnenyromnue rojipl — 3T0 OTTOK Ha MOTaIIeHUe Tesa Aoira (U3 rpaduka norameHus),

MI03TOMY 3HaYEHUs OTpULIATEIIbHBIE.
WroroBeiii motok B HyseBoM niepuojie (-6 000) — 3to cymma, KOTOPYIO JTOJKHBI BIOYKUTh

COOCTBEHHUKH.




Uror

Bbu MocTpoeHbI 1Ba BUIA ICHEKHBIX IIOTOKOB!

. Tpanuuuonnas cxema (FCFF): IToka3biBaeT 0011yro 3ppeKTHBHOCTH HHBECTULINH.
Havaneubie naectuiuu -15 000 Thic. py0., exxeroaHbiii nputok ~7 580 Thic. pyo.

. Cxema co0crBennoro kanuraja (FCFE): IlokaspiBaet 3¢ deKTHBHOCTD JUTsl BIaaenbues. Mx
nepBoHavyasibHbIe BIOKeHHS -6 000 ThIC. pyO., exeroausiii mputok ~5 000-5 200 ThIC. PYO., C
YBEIMYCHUEM B TIOCICAHUN TOI.

5.3 Ilpumep UHANBUAYAIBHOTO JOMAILIHET0 3aJaHUS
M]3 o Teme 1.2

Pacuer i IIpoekra A

HuBectunnu (I): -700 000

Henexuniii mnoTok (CF): +255 206 (kaxasiii ron ¢ t=1 no t=4). 310 aHHyHUTeT.
CraBka (r): 10%

1. Pacuer NPV(A):

[MpuBenennas croumocth anHynuTeTa 3a 4 roga (PVIFA)=(1-(1+r)"-n)/r
PVIFA(10%, 4) = (1 - (1.1)™-4) /0.1 = 3.169865

CymMa TMCKOHTHUPOBAHHBIX JICHEKHBIX MOTOKOB = 255 206 * 3.169865 = 809 000
NPV(A) =809 000 - 700 000 = +109 000 muH. pyo6.

2. Pacuer PI(A):

PI(A) =809 000 /700 000 = 1.156

3. Pacuer IRR(A):

Hawm nyxHO HaliTH cTaBKy, ipu Kotopoit NPV=0.
0=255206*[1-(1+IRR)"4]/IRR -700 000

Metoaom moadopa wim ucroian3ys popmyny =IRR(...) B Excel, Haxoaum:
IRR(A) = 16.0%

Pacuer nns [Ipoekra B

HuBectunnu (I): -100 000

Henexuniii morok (CF): +40 833 (kaxprii rox ¢ t=1 mo t=4).
Craska (r): 10%

1. Pacuer NPV (B):

CymMa TMCKOHTUPOBAHHBIX JIeHEKHBIX MOTOKOB = 40 833 * 3.169865 =~ 129 450
NPV(B) =129 450 - 100 000 = +29 450 muin. pyo.

2. Pacuer PI(B):

PI(B) =129 450/ 100 000 = 1.295

3. Pacuer IRR(B):

0=40833*[1-(1+IRR)*-4]/IRR -100 000

IRR(B) = 24.0%

Pacuer nyis UnkpemenrtansHoro [Ipoekrta (A-B)

HNuBectuunnu (I): -600 000

Hene:xnplii notok (CF): +214 373 (xaxnslii rof ¢ t=1 no t=4).

CraBka (r): 10%

1. Pacuer NPV(A-B):

CyMMa TMCKOHTHPOBAHHBIX JICHEKHBIX MOTOKOB = 214 373 * 3.169865 = 679 550
NPV(A-B) =679 550 - 600 000 = +79 550 mu1H. pyo.



2. Pacuer PI(A-B):

PI(A-B) =679 550 / 600 000 = 1.133

3. Pacuer IRR(A-B):
0=214373*[1-(1+IRR)"4]/IRR - 600 000
IRR(A-B) = 15.0%

BriBorr:

Bce npoexTsl a6c0110THO BhITOAHBI: Y kKaxkaoro NPV > 0, PI > 1, IRR > craBku
nuckoHTupoBanus (10%).

IIpoexT B sBisieTcst Han6osee 3¢ (PeKTUBHBIM € TOUKHU 3pEHHUs OTJAAYH HA BJIOKEHHbIH
pYoJn: y Hero camblil Beicokuit PI (1.295) u IRR (24.0%).

IMpoekT A puHOCUT GOJIBIIYIO COBOKYNHYIO adcooTHYI0 Bbiroay (NPV = 109 000 muH.
py0. mpotuB 29 450 muH. py0. y [Ipoekra B), HO TpeOyeT 3HAUUTEIBHO OOJIBIITUX MHBECTHUIINH.
HNukpeMenTaJbHblil aHaan3 (A-B) nokaspiBaeT, 4TO JOMOJIHUTEIbLHBIE MHBECTULIMH B Pa3Mepe
600 000 muH. py0. ans peanuzanuu 6osiee mopororo IIpoexkra A Bmecto [Ipoekra B Taxke
SIBJISTIOTCS SKOHOMUYeckH 1enecoodpazapiMu: NPV(A-B) > 0, IRR(A-B) > 10%. D10 o3nayaer,
yTO neperiaTa 3a macmrab [Ipoekra A onpasaana.

5.4 Ilpumep HHAMBUAYAJTHLHOTO JOMAIIIHET0 3aaHUS

NJI3 o teme 1.3

1. BoccTaHOB/IEHUE HEAOCTAOWMX AaHHDbIX B Tabauue
Ham gaHbi:
e NPV, — uncraa npmsegeHHasa CTOMMOCTb, €C/IM NPOEKT cTapTyeT B rogy O.

o KoadduumeHT guckoHTMpOBaHUA gns roga 1 npm ctaske 10%: d=1(1+0.10)=0.9091d=(1+0.10)1
=0.9091.

e NPV, — NPV, ecan npoeKT cTtapTyeT B rogy 1.
dopmyna:

NPV1=NPVOxdNPV1=NPVOxd

e Notepu NPV = NPVO-NPV1INPVO-NPV1.

Pacuetbi:

MpoekT NPVo d NPV, Motepu NPV lo
A 2,51 0,9091 2,28 2,51-2,28=0,23 30
) 2,68 0,9091 2,44 2,68-2,44=0,24 20
B 4,82 0,9091 4,38 4,82-4,38=0,44 40

r 1,37 0,9091 1,25 1,37-1,25=0,12 15



2. Pacyet nHaeKca notepb

UHpekc notepb = [Motepu NPVIO/OMNoTepn NPV.
Yem Bbile MHAEKC NOTEPb, TEM HEBbIFOAHEE OTKNAAbIBATL MPOEKT.

MpoeKkTt Motepn NPV lo MHAaeKc notepb
A 0,23 30 0,23/30 = 0,00767
b 0,24 20 0,24/20=0,012
B 0,44 40 0,44/40=0,011
r 0,12 15 0,12/15 = 0,008

3. PaHXXupoBaHUe NPOEKTOB

PaHKMpyem no ybbiBaHMIO MHAEKCA NoTepb (NepBbiMU BKIOYaeM B rog, O MpoeKTbl ¢ HaMbobwnmm
MOTEPAMM OT 3aLEPHKKN):

1. B — nHpekc 0,012 (lo = 20)
2. B — wnHpekc 0,011 (lo = 40)
3. T — nHaekc 0,008 (lo =15)

4, A — nHpekc 0,00767 (lo = 30)

4. dopmuposaHue noptdena Ha roa 0 npu 6toaKete 70 mAH. py6.
e bBepém B: 3aTpaThbl 20, ocTaToK 6roarKeTa 70-20=5070-20=50.
e bepém B: 3atpaTtbl 40, octatok 50-40=1050-40=10.
e [ Tpebyet 15 — He Bnesaet (ocTatok 10 < 15).
e A Tpebyer 30 — He Bnesaer.

WUroro B rop, 0: npoeKTtbl b n B.
Cymma mHBectuumin: 20+40=6020+40=60 mnH. pyb. (ocTaToK 10 MAH. He Ucnonb3yeTcs).
CymmapHsbii NPVo: 2,68+4,82=7,502,68+4,82=7,50 MAH. pyb.

5. MepeHOC OCTaBLUMXCA NPOEKTOB Ha rog, 1

Octaswueca: AuT.
Mx NPV;:

e A:2,28



e T:1,25
CymmapHbin NPV;: 2,28+1,25=3,532,28+1,25=3,53 m/H. py6.

6. Utorosasa Tabnuua c pacnpegeneHnem nNPoeKTos

OnNTUMaNbHbIA UHBECTULMOHHbBIN NnopTdensb:

loa peanunsaymm MpoekKTbl NHBeCcTULMK, MIH. pyb. NPV, msH. py6.
0 b, B 60 7,50

1 AT 45 3,53

Bcero 105 11,03

Ocratok 6roarkeTa B rogy 0: 10 maH. py6. (MoxKeT BbITb UCNONBb30BaH N5 4PYIUX LLenen nam
MHBECTUPOBAH NOA, NPOLLEHT).

5.5 IlpumepHBIi nIepedYeHb BONPOCOB 110 TeMaM
BOMPOCbI K 3K3ameHyY

1. OxapaKTtepu3yitte npouecc 610aKeTMpoBaHuA.

3T0 UMKAMYECKMIA NPOoLEece, BKAKOYAIOLWMIA NIaHUPOBaHKe (cocTaBneHne BIoAXKETOB), KOHTPO/Ib UX
MCNOJIHEHUA, aHA/IMU3 OTKIOHEHWUI M KOPPEKTUPOBKY NIAHOB AN5 AOCTUMKEHUA CTPATENMUYECKUX Lenei
KOMMNaHUM.

2. Yto TaKoe blogKeTupoBaHue?

370 TexHoNorMsA GMHAHCOBOTO NAAHUPOBAHMA, y4eTa U KOHTPOAA 4OXOA0B U PACXOA0B, NOAYYAaEMbIX OT
H6u3Heca Ha BCeX YPOBHSAX yNpaB/ieHus, NO3BONAOLWAA aHaIM3NMPOBaTb NPOrHosmpyemblie U GpakTuyeckme
¢dMHaHCOBbIE NOKasaTenu.

3. OCHOBHbI€ Lenun, 334341 MHBECTULMOHHOIO 610 AKeTUPOBaHUA.

Llenb — BbI6op onTMManbHOro noptdens MHBECTULMOHHbIX MPOEKTOB. 3a4a4u: oueHKa 3pPeKTUBHOCTH
npoektos (NPV, IRR), nnaHnpoBaHMe MHBECTULMOHHbIX 3aTpaT (CAPEX), onTMMM3aUmna AeHEXKHbIX
NMOTOKOB W PUCKOB.

4. OaitTe XapaKTepUCTUKY MHBECTULLMOHHOIO NpOeKTa.

3TO orpaHMYEHHbIN N0 BPEMEHWN KOMMIEKC MEPONPUATUI, HanpaBAeHHbI Ha co3A4aHNe YHUKANbHOro
NPOAYKTa, YCAYrM UAWN pe3yabTaTa, TPebyIoWnin MHBECTULIMIA U UMEIOLLMIA YeTKMe Lenun, 3Tanbl U
6roaxKer.

5. OxapaKTepu3syiTe nnaH 6104KeTMpoBaHUs.
3TO AOKYMEHT, onpeaenatoLmii CPOKM, yH4aCTHUKOB, METOAMKY M GOopMaTbl COCTaBNEHUNA BCEX BIOAKETOB
KOMMaHWKM Ha NpeacToALWNA BIoAXKeTHbIN nepuoa,

6. Kakue MHCTpYMEHTbI NCNONb3YIOTCA NPU peanusaumnum 0OCHOBHbIX 3a4a4 UHBECTULMOHHOTO
6to0aKeTMpoBaHuA?

MeToAbl ANCKOHTUPOBAHMA AeHeXHbIX NoToKoB (NPV, IRR), aHanu3 4yBCTBUTENbHOCTH, CLLeHapuit "YTo-
ecnun", nporpaMmmHoe obecrneyeHune gns ynpasaeHUa NPoeKkTamm n GMHaHCOBOroO MOAENMPOBAHUSA.



7. OxapaKTtepusyiiTe npouecc pa3paboTku MHBECTULMOHHOIO NPoeKTa.
BKntoyaet aTanbl: NpeanHBECTULMOHHbIN (Maes, T0), MHBECTULIMOHHbLIN (NPOEKTUPOBaHKE,
CTPOUTENbCTBO, 3aKYMNKM) U SKCMyaTaLMOHHbIN (BO3BpaT MHBECTULLUIA).

8. B uem 3aK/1104aI0TCA 334341 UHBECTULMOHHOrO BloaXKeTupoBaHma?
ObecneyeHme MHBECTULIMOHHOM AeAaTeIbHOCTUM GUHAHCOBbIMWU pecypcamm, oT6op 3G PeKTUBHbIX
MPOEKTOB, KOOPAMHALMA UX Peann3aLMm U KOHTPO/Ib 33 CPOKaMK 1 BloaxeTom.

9. faiite 06LUyI0 XapaKTEPUCTUKY OCHOBHbIX 3TanoB MHBECTULLMOHHOIO 610 4)KeTUPOBaHMA.
dopmmnpoBaHne NHBECTULMOHHOW CTpaTernm, cbop 1 oLEeHKa 3aABOK MO NPOEKTam, COCTaBleHUe U
YTBEPKAEHNE NHBECTULMOHHOTO BI0AXKeTa, MOHUTOPUHT U KOHTPOJIb €r0 UCTOHEHUSA.

10. OxapaKTepu3yiTe COCTaB KanMUTaNbHbIX 3aTPaT NO NPOEKTY.

3aTpaTbl Ha NpMObpPeETEHNE, CTPOUTENBCTBO M MOAEPHM3ALMIO OCHOBHbIX cpeacTs (OS),
HemaTepuanbHbiX akTMBoB (HMA), a Tak:Ke conyTcTBytOLME pacxoabl (40CTaBKa, MOHTaX, NMyCKo-
HanagkKa).

11. laiiTe XapaKTEPUCTUKY TEXHUKO—IKOHOMMUYECKMM NOKa3aTenam npoeKra.
KonnuyecteeHHble NapaMeTpbl, ONUCbIBaOLWME NMPOEKT: MOLHOCTb, 06eM NPOU3BOACTBA,
cebecToMmocTb, BbIpyyKa, MHBECTULIMOHHbIE 3aTpaTbl, CPOK oKynaemocTu, NPV, IRR.

12. KakoBbl UHBECTULIMOHHbIE PUCKU NPOEKTa?

PUCKM HEZOCTUKEHUA NIAaHOBbLIX MOKa3aTesIel: CTPOUTE IbHbIE (CPbIB CPOKOB), MapKETUHIOBbIE
(Hep06Op BbIPYYKK), ONEepaLMOHHbIE (POCT 3aTpaT), GMHaHCOBbIE (POCT CTaBOK) U
MaKpPO3KOHOMMYECKHME.

13. NnaHMpoBaHWe OCHOBHbIX GUHAHCOBBLIX NOKasaTtenen no LiPYy.
Mpouecc ycTaHOBAEHMUA LLeNIEBbIX 3HAYEHUI A0X0A0B, PAacXoA0B U GMHAHCOBOrO pesyabTaTa ANA
Kaxkaoro ueHTpa puHaHcoBom oTBeTcTBEHHOCTM (LLPO) B COOTBETCTBUM C UX 30HAMM OTBETCTBEHHOCTM.

14. NnaHnpoBaHMe J,0XOA0B U PacxoaoBs.
JetannsnposaHHOE NPOrHO3MpPOBaHWE NOCTYMNAEHUI U BbINAAT N0 BUAAM BU3HEca, NpoayKTam,
NPOEKTAM, KOHTPareHTam 1 cTaTbsim broaKeTHOM KnaccuduKkauum.

15. NnaHMpoBaHue npnobpeTeHnA U peannsaLMm OCHOBHbIX CPeACTB.
Mpouecc bopmupoBaHua broarkeTa KanuTanbHbix 3aTpaT (CAPEX) v rpadumka noctynneHma Aoxon0s oT
NPOAAXKMN HEUCNONb3YEMbIX aKTUBOB.

16. MnaHMpoBaHUe U3MeHeHUA BaAOH)KEHHOCTEﬁ M COB6CTBEHHbIX cpencrs.
MNporHo3nposaHne obbemos npueaeKkaembiX KpeanuTos, 3aliMOB, U3MEHEHMA KDEAMTOpCKOVI n
AE6MTOpCKOI7I 3a40/1KEHHOCTU, a TaKXKe onepau,m‘/'l C YCTaBHbIM U pe3epBHbIM KannUTasloM.

17. NnaHupoBaHUe UCNONb30BaHUA GUHAHCOBBIX U APYIMX PECYPCOB.
OnTMmanbHoe pacnpeseneHne AeHEeKHbIX CPeACTB, MaTepMasibHbIX 3aMacoB 1 NPOM3BOACTBEHHbIX
MOLLHOCTEW ANA BbINOJIHEHWNA ONEPALMOHHbIX M MHBECTULLMOHHbIX MNAAHOB.

18. MoarotoBKa NPOrHo3HOM ynpaBaeH4YecKo PUHAHCOBOI OTYETHOCTU.
CocTaBneHue Broaxketa no 6anaHcy (MporHosHoro 6anaHca), BroaxKeta aoxoaos 1 pacxonos (BAP)
BroarkeTa ABUMKEHUA AeHeKHbIX cpeacTts (BAAC) Ha nnaHOBbIM Nepuoa.

19. KoHTpo/b UcnoNnHeHUA 6104KETHOro NaaHa.
CpaBHeHWe paKTUYECKMX AaHHbIX C N1aHOBbIMM, BbIABEHWE M aHAIM3 NPUYNH OTKAOHEHMI (variances)
n GOpPMUPOBaAHME OTYETHOCTU ANA MEHEAKMEHTA.



20. AHann3 BO3MOKHbIX U3MEHEHUIT PUHAHCOBOrO COCTOAHUA.
OueHKa BMAHUA UCNOSIHEHUS BlogsKeTa Ha KtoueBble dMHaHCcoBble KO3pPUUNEHTbI (TMKBULAHOCTH,
peHTabeNbHOCTH, YCTOMYMBOCTU) A/19 CBOEBPEMEHHOIO NPUHATUSA KOPPEKTUPYIOLLMX MEp.

21. Tpe6oBaHMA K 610AKETHOU cuUcTeme.
MBKOCTb, MPO3PAYHOCTb, aAEKBATHOCTb, ONEPATUBHOCTb, 4MHO0OPa3Me METOLAMK U MHTErPaLms co
CTpaTernyecknm naaHMpPoOBaHMEM U YYETHBIMU CUCTEMAMM.

22. OcHOBHble KpuTepumu, onpegenaiouime paboty 6104KeTHOU cUCTEMDI.
O PeKTUBHOCTbL (A0CTUNKEHME Lieneit), TOYHOCTb NPOrHO30B, CBOEBPEMEHHOCTb COCTaBAEHUSA U
npeAocTaBAeHNA OTYETHOCTU, MOHATHOCTb A4 NOJIb30BaTeNEeN.

23. MpuHUKMNbl paboTbl cuctembl 610AXKETUPOBAHUA.
MPUHUMNBI: e ANHCTBA, Y4aCTUA, HEMPEPbIBHOCTU (CKO/b3ALEee NAaHNPOBAHWNE), OTBETCTBEHHOCTY,
a[,eKBAaTHOCTU U NPO3PAYHOCTH.

24. CTpyKTypa cuctembl 610 aKeTMpoBaHus.
BkntouyaeT puHaHcoByo CTpyKTypy (LPO), meToamnyeckoe obecneyeHue (pernameHTsbl),
KnaccuduKkaTopbl (cTaTby, NPOAYKTLI) M NporpaMmmHoe obecneyeHue.

25. Knaccudukauyma pasgenos cuctembl 610aKeTMPOBaHUA.
OcHoBHble pasgensl: brogxkeT npoaak, brogxeT nponsBoacTea, broaKeT 3aTpaT, MHBECTULMOHHbIM
6roaxet, BAAC, BAP 1 MporHo3HbIn 6anaHc.

26. BpemeHHOW ropu3oHT NJIAHUPOBAHMUA.
Mepunoa, Ha KOTOPbIV COCTABAAIOTCS OoAXKeTbl: onepaumnoHHbIn (Ao 1 roaa), Taktuueckuin (1-3 roga) n
cTpatermyeckuit (cebiwe 3 neT).

27. OCHOBHble 06beKTbl cUCTEMBI 610 AXKETUPOBaHUA.
LleHTpbl dpuHaHcoBoM oTBeTcTBEHHOCTH (LLDO), BU3Hec-HanpaBAeHWs, MUHBECTULMOHHbIE NMPOEKTI,
CTaTbW LOXOL0B U PAacXoi0B.

28. Knaccudukauma satpart ana ueneii 6ropKeTMpoBaHusa.
Mo oTHOWeEHMIO K 06bemy NPou3BoACTBa (NepeMeHHble/NoCTOAHHbIE), N0 SKOHOMUYECKMM 31eMeHTaM
(maTepuanbl, 3apnnata, amopTU3aLmaA) 1 NO CTaTbAM KaNbKyaLMN.

29. CTpyKTypa bloaKeTHOU mopenu.
MocnepoBaTeNbHOCTb M aArOPUTMbI B3aMMOCBA3K GYHKLMOHAIbHBIX BHOAKETOB (NPOAAXKM, 3aKyMKMK,
NpPOW3BOACTBO) C UTOroBbiMK GUHaAHCOBbIMU Broaxketamu (BAP, BAAC, banaHc).

30. BIoAKeT N0 OCHOBHOI AeATeNbHOCTH.
Bk/itouaeT 6104KeTbl NPoAaK, NPON3BOACTBEHHOM cebeCTOMMOCTN, KOMMEPYECKMX U YNPaBAeHYECKMX
pacxon08, GOPMUPYS OCHOBHOW ONEPaLMOHHbIN pe3ynbTaT KOMMaHUN.,

31. MnaHoBble JOKYMEHTbI CUCTEMDI 61O AXKEeTUPOBaHUA.
KomnneKc B3anmMocBA3aHHbIX 6104KeToB: onepaunoHHble (Mpoaaxu, NpomsBoacTeo), GMHAHCOBbIE
(604C, BAP, MporHo3HbIi 6anaHc) U MUHBECTULMOHHbIN BloaKeT.
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