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1. Mectro nucunmuiaabl B ctpykrype OOII

JlucuMIinHa OTHOCUTCS K 0053aTehbHON YacTH, K 9acTu, GOpMUPYEMOI ydacTHUKaMu o0pa3o-
BaTeJbHBIX oTHOIICHMH, b1.B.16 7-ro cemectpa jy1s1 O4HOM ¥ OYHO-320UHOM (HOPMBI OOYUCHUS.

Ne MecTo AUCIHUIIJIMHBI B y‘leﬁHOM CTaH)IapTHbIﬁ TEKCT IJI aBTOMAaTH4Y€CKOI'0 3a110.J1-
Ba- IJ1aHe 00pa3oBaTeJbHOI MPo- HeHMs B KOHCTpYKTOpe PILJL
pu- rpaMMbl
aHTa
2 brox 1. [ducrurumnel (Moxynu) | Jucnunmmaa b1.B.16 «YmpaBienue mpoekTaMm» OTHO-
Yactp, opmupyemast yvactHuka- | cutcsa K yactu OOII manpasnenus noaroroku 38.03.02
MU 00pa30BaTeNbHBIX OTHOIICHUH | «MeHemKMEeHT», popMUpyeMol ydacTHUKaMu o0pa3o-
BaTeJIbHBIX OTHOIIIEHUH.
2. [Inanupyemble pe3y/bTaThl 00y4eHHUs 110 AUCHMUILIMHE, COOTHECEHHbIE C MJIa-
HUPYEMBIMHU pe3yJibTaTaMU OCBOCHUS Oﬁpa3OBaTeﬂbH0ﬁ nmporpaMmmbIl (KOMl'le-
TEHUMSIMHA ¥ HHAMKATOPAMU JOCTUKEHUSI KOMIIeTEHI[HA)
Ilnanupyembie pe3yJbTaThbl 00y4eHHs 0 AUCHUILIMHE (Moay o), | HamMmeHoBaHue
B COOTBETCTBMHU C MHAMKATOPOM JOCTHKEHUA KOMIIETCHIMH OLIEHOYHOTI' 0
DopmupyeMEIe Nuaukarop nocru- Pe3yabTaTrbl 00yyenust cpeacTBa
KOMIETCHIUHT JKEHUS KOMIIeTEH- 0 TUCUMILIHHE ™
(xom, cogepxa- 11970160
HHE KOMIIETEH- (xox, conepkanue
1mn) UHJIMKATOpPa)

VK-2 VK-2.1 3namov: Kak QopmynupoBaTh B pamkax mocrtaB- | CobecenoBaHue
JICHHO} IIeJIN MPOEKTa COBOKYIHOCTh B3aMMOCBsS- | 3amada (IpakTH-
3aHHBIX 3a]1a4, 00ECIICUNBAIOIINX €€ JOCTIDKEHHE. | 4YecKoe 3aJaHue)

Ymems: ®opmynupyer B paMkax MOCTaBICHHOU
LEJIH MPOEKTa COBOKYITHOCTH B3aMMOCBS3aHHBIX
337124, 00eCeYNBAONINX €€ JOCTHKCHHE.
Brademv: ®opmynupoBKOH B paMKax IOCTaB-
JICHHOM 1Ie/TM MPOEKTa COBOKYIHOCTH B3aUMOCBS-
3aHHBIX 3a/1a4, 00ECIICUNBAIOIINX €€ JOCTIKCHHE.
VK-2.2 3name: Kak onpenensts 3amauu npoekra, Bion- | CobecenoBanue
pas ONTHUMAaJBHBIN CIOCO0 MX pemeHus, ucxoas | 3amada (IpakTH-
U3 JEHCTBYIOIINX NPABOBBIX HOPM U MMEIOLIUXCS | YecKoe 3aJaHHe)
PECypCcoB U OrpaHUYECHUI.
Ymems: Onpenensier 3amauu MpoekTa, BEIOMpas
ONTUMANIBHBIN CIIOCO0 HX peuicHus, HUCXoad M3
JEHCTBYIOIUX MPAaBOBBIX HOPM M HMEIOIIHXCS
pecypcoB M OrpaHHYCHHH.
Bnaoems: OnpenenenueM 3amadd MpOEKTa, BbI-
Oupast ONTHMAaJIBbHBIA CIIOCO0 MX PELICHHs, HCXOIs
U3 JEUCTBYIOIIUX MPABOBBIX HOPM U UMEIOLIHXCS
PECYpPCOB M OIPaHUYEHUH.
VK-2.3 3nams: Kak onpenensats oxxugaembie pe3ynbratel | CobeceoBanue
pelIeHHs IOCTABJICHHBIX 3a1a4. 3amaya (mpaxTu-
Ymems: Ompeznenser oxumaeMmble Ppe3yJibTaThl | HYECKOE 3aJaHHE)
peUICHUA IMMOCTABJICHHBIX 3a/a4.
Bnaodemyw: OtpeneneHueM OXKUIaEMBIX pPe3yJIbTa-
TOB PCIICHUA MOCTABJICHHBIX 3aJ1a4.
VK-2.4 3name: Kak my6nn4anHo npeacraistsh pesynsrathl | CobecenoBanue

peleHns] KOHKPETHBIX 3a71a4 MIPOEKTa.
Ymems: TlyOnudHO TIpeAcTaBISIET Pe3yJIbTAThl

3amava (mpakTu-
YeCcKOe 3a/IaHNe)




pelleHNs] KOHKPETHBIX 33Ja4 NPOeKTa.
Braoems: ITyOnuuHbIM NpeACTaBICHUEM PE3YJIb-
TaTOB PEIICHUS] KOHKPETHBIX 3334 NMPOEKTa.

1IK-10

I1K-10.1

3namwb: Kak IpoBOAUTH aHANM3 BHEIIHEH U BHYT-
peHHel cpeabl, aHAIU3 KOHKYpPEHTOCIOCOOHOCTH
OpraHu3alliy BO BHEIIHEH cpesie ¢ Lenblo paspa-
OOTKHM CTpaTeruy pa3BUTHS OPraHNU3alHH.

Ymems: TlpoBoauT aHanu3 BHEUIHEN U BHYTPEH-
HEW cpepl, aHaIn3 KOHKYPEHTOCTIOCOOHOCTH Op-
TaHU3AaIUHU BO BHEIIHEH CPeZie ¢ MeNbio pa3padorT-
KH CTPaTEeTHH Pa3BUTHS OpPraHNU3alHu.

Brademw: TlpoBeneHmeM aHamm3a BHEIIHEH u
BHYTPEHHEH cpelpl, aHaIH3 KOHKYPEHTOCIOCO00-
HOCTU OpTaHM3allUi BO BHEIIHEH cpeie C IeNblo
pa3paboTKU CTpaTEerHy Pa3BUTHS OpraHU3alnH.

CobecenoBanue
3anaua (mpaxTu-
YeCcKoe 3a/1aHue)

11K-10.2

3uams: Kak BBIIBISATE OCHOBHBIE (DaKTOPBI KO-
HOMHYECKOTO pPOCTa, OLEHUBAaTh 3()(PEKTUBHOCTH
(OpMHpPOBaHUS U HCIOJB30BaHUS IPOU3BOJ-
CTBEHHOT'O IOTEHIMAJIa YKOHOMHYECKHX CyOBEK-
TOB.

Ymemv: BpisBinser OCHOBHBIE (DAKTOPBHI KOHO-
MHYECKOTO pOCTa, OLICHUBACT 3(PPEKTHBHOCTH
(GOpMHUPOBaHMS M WCIOJIB30BAHUS HPOU3BOJ-
CTBEHHOT'0 IMOTCHIMANA 3KOHOMHYECKUX CYOBEK-
TOB.

Braoems: BblsiBIeHHEM OCHOBHBIX (HaKTOpPOB
9KOHOMHYECKOTO pocTa, olieHuBaHueM 3ddex-
THUBHOCTH ()OPMHUPOBAHUS M HCIIOJIL30BAHUS MPO-
W3BOJICTBEHHOTO  IOTEHIHANAa IKOHOMHYECKHX
CyOBEKTOB.

CobecenoBanue
3anaua (mpaxTu-
YeCcKoe 3a/I1aHue)

1IK-10.3

3namwb: Kak NpeAcTaBIATh pe3yNbTaThl pPelICHUS

CTPATCTUUCCKUX U ONCPATUBHBIX YHIPABJICHYCCKUX
3a1ad Kak B [IEJIOM Ha YPOBHE OpTaHM3alldU U e
MOIpa3IeIeHUil, TaKk U B OTHENBHBIX (DYHKIIHO-
HAJIBHBIX 00JIACTAX MEHEIKMCHTA.

Ymemw: TlpencraBmser pe3yibTaThl peIICHUS
CTpATETHUECKUX H ONEPATHBHBIX YIIPABICHUSCKIX
3aad Kak B [IEJIOM Ha YPOBHE OpraHH3allld U e¢
NOJpa3e/iCHH, TAK U B OTIACIbHBIX (PYHKI[HO-
HaJIbHBIX O6J'IaCT$[X MCHCIP)KMCHTA.

Braoemyw: TlpencraBineHueM pe3ydbTaTOB pellle-
HUA CTPATCTUUCCKUX U OINCPATUBHBIX YIIPABJICH-
YeCcKHX 3aj7iad Kak B I[eJIOM Ha YPOBHE OpraHH3a-
OUU W ee TOJpa3JelIeHHd, TaKk M B OTACIHHBIX
(YHKIMOHAJIBHBIX 00JIACTSIX MCHEIKMEHTA.

CobecenoBanue
3anaya (mpaxTu-
YECKOE 3a/1aHKe)

3. CTpyKTypa u coiep:kaHue JMCHUTNIMHbI

3.1 TpynoeMKOCTb TUCHUINJIMHBI

ouHasi popMa | OYHO-3204YHAS | 3204HAsA
o0y4eHus ¢popma dpopma
o0y4eHus o0y4eHus
OO6mast Tpy10eMKOCTh 5 5
YacoB no yuedOHOMY IIAHY 180 180

B TOM YHUCJIC

AYAUTOPHDBIC 3aHATUA (KOHTaKTHaH




padora):
- 3aHATHUSA JIEKIMOHHOI0 THIIA 28 16
- 3aHSITUSI CEMHHAPCKOT0 THIIA 28 16
(HpaKTI/I‘IeCKI/Ie 3aHgaTus /
JlabopaTopHbie padoThl)
caMocCTosiTe/IbHasi padoTa 68 110
KCP 2 2
IIpomMexxyTouHast aTTeCTAIUSA — 54 36
JK3aMeH/3a4eT
3.2. Coaep:kanue TUCUMIIIHHBI
B TOM 9HCIIe
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1. OueHka eIMHUYHBIX
56 84 14 7 14 7 28 14 28 70
MPOEKTOB
1.1. Kpurepuu Bei6opa
P vp P 8 9 2 1 2 1 4 2 4 7
BIIO)KCHUH KaruTaa
1.2. ®opmupoBaHue ae-
PMHP A 8 9 2 1 2 1 4 2 4 7
HEXHOTO MOTOKA MPOEKTa
1.3. Baustaue nHGISAIMH
8 9 2 1 2 1 4 2 4 7
Ha JICHE)KHBIC TIOTOKH
1.4. Croumocthb c00-
CTBEHHOI'O KaImMTaJjia poc- 8 9 2 1 2 1 4 2 4 7
CHUHCKOW KOMIIaHUHU
1.5. CronMocTh 3a€MHOTO
KaIluTaaa pOCCUHCKON 8 9 2 1 2 1 4 2 4 7
KOMITAHUN
1.6. BnustHUE CTPYKTYpHI
M CTOMMOCTH KamuTaja Ha 8 9 2 1 2 1 4 2 4 7
3¢ deKT npoexTa
1.7. Pacuer cpenHeB3Be- 8 9 2 1 2 1 4 2 4 7




IIEHHOW CTOMMOCTH KaIu-
Taja

2. CocraBJjieHHE MOJTHOIO
24 21 6 3 6 3 12 6 12 15

¢unancoBoro miana

2.1. CocTaBneHue MONHO-
ro (PMHAHCOBOTO IIJIaHA:
HECOBEPLIEHHBIN PHIHOK
KamnuTana

2.2. CocTaBieHHE TOJIHO-
ro (PMHAHCOBOTO IIJIaHA:
COBEPLIEHHBIA PHIHOK
Kamnurana

2.3. Pacuer NPV c yuerom
Hajiora Ha IpHObLIb

3. CucremHble GUHAHCO-
Bble 3¢ peKThI

24 21 4 3 4 3 8 6 16 15

3.1. PacueT onTHMaIbHOTO
OroKETa MHBECTULIUI

3.2. Pacuet onTHManbHOM
10 7 2 1 2 1 4 2 6 5

CTPYKTYpBI KaluTana

3.3. PeanpHBIC OMITUOHBI 6 7 1 1 2 6 5

4. KoHpJIUKT HHTepecoB
20 16 4 |3 4 3 8 6 12 10

H MOTHBAaIUsA

4.1. CornacoBaHue UHTe-
pecoB y4aCTHUKOB IIPOEK- 10 11 2 2 2 2 4 4 6 5
Ta

4.2. MotuBanus ToI-
MEHE/KEPOB Ha TTOBBIIIIE-
HHUE 3P EKTUBHOCTH TIPO-
€KTOB

10 7 2 1 2 1 4 2 6 5

B T.4. Tekymmii KOH- 2 2 2 2
TPOJIb

ITpomexkyrounas ar- | 4 | 36

TCCTAlIUA -

Nroro 180 180 28 | 18 28 | 18 180 180 110

[TpakTuyeckue 3aHATUS (CEMUHApPCKUE 3aHATHS /TabopaTopHbIE pabOThl) OPTaHU3YIOTCS, B
TOM 4Hclie B (popMe MPaKTHUECKOH MOATOTOBKH, KOTOpasi MpelyCMaTpUBaeT y4acTue 00ydarommxcs
B BBINOJIHEHUH OTJIEJBHBIX 3JIEMEHTOB paboT, CBA3aHHBIX ¢ OyIylield mpodeccuoHaIbHOM JesATelNb-
HOCTBIO.

[TpakTHyeckas MOArOTOBKA MPEAYCMATPUBACT: peuteHue nPpUKIaoHblx 3a0ay Kelica.

Ha npoBeneHne mnpakTHUECKUX 3aHATUN (CEMHUHApCKUX 3aHATUN /1abopaToOpHBIX padoT) B
(dbopmMe NpPaKTUYECKOH MOATOTOBKM OTBOAUTCS 28 4acoB.

[TpakTHyeckast MOAroTOBKa HallpaBjieHa Ha (OPMUPOBAHUE U PA3BUTHE:
- IPaKTUYECKUX HABBIKOB B COOTBETCTBUU C mpoduiem OIl:




CrniocobOeH Kk pa3paboTke MPeAoKEHUH Ul BBIPAOOTKM CTPATETMM Pa3BUTHs OpraHU3alluy, IUIaHH-
POBaHUIO MAPKETUHIOBOU U PEKIIAMHOM JESTEIBHOCTH.
- xommerenumii - YK-2, I1IK-10.

Texkymuil KOHTPOJIb YCIIEBAEMOCTH pPEANN3YETCs B paMKax 3aHATHM CEMMHApCKOro THIA,
I'PYIIOBBIX WU UHIUBHIYAJIbHBIX KOHCYJIbTALIUN.

INPUMEPDI ITIPUKJIATHBIX 3ATAY
IS ®OPMUPOBAHUSA TIPAKTUYECKHUX HABBIKOB

Pasnen 3. CucremHubie puHaAHCOBBIE 3PP EKThI
Tema 3.1. PacueTr onTHMAJIBLHOI0 0I0KEeTAa UHBECTHUIHIA

3aoaua 1

[TycTh KOMIaHUS MMEET CIASAYIOIIYIO CTPYKTYpy KamuTana, KOTOPYIO OHAa CYMTACT ONTH-
MaJILHOM:

1. O6sikHOBeHHbIe akiuu (CS): 60%.
2. IlpuBuneruposannsie akiuu (PS): 15%.
3. O6s3arenncTBa: 25%.

B »TOM roxy xomnanusi paccuMThIBaeT nosyunuTh yucTyro npudslib (NI) B pasmepe 34285,72
JIeH. €/1.; yCTaHOBJICHHBIN €10 pa3Mep BBIILIATHI TUBUACHIOB paBeH 30%; cTaBka Hajora Ha NpuobLIb
T =40%; nporao3upyemsblii TEMIT IPUPOCTA JAOXOJOB U JUBHICHIOB ¢ =9% B roa. B mocieanem

roay KOMIIaHUA BbIIJIATHJIA JUBUACHIABI B pasMepe Do = 3,6 ACH. €1I. Ha OJHY O6BIKHOBCHHYIO aK-

LUI0, U CeHYac 3TH aKLHUU MPOJIAOTCS 1O LIEHE Po =60 nen. ex. 3a LITYKY.
KoMmanust MOKeT MOTy4UTh HOBBIM KaruTal CIETYIOITUM 00pa3oM:

1. Buinyck Ho8bIX 00bIKHOGEHHbIX aKyutll. 3aTPaThl HA UX Pa3MEIICHNE Ha PBIHKE ( F.) cocra-

BAT 10% OT pbIHOYHOM IIEHBI, €CIM aKIMK BbIMycKatoTcst Ha cymmy 10 12 000 nen. en., u 20% - Ha
cymmy 6ombiie 12 000 neH. en.

2. Buvinyck Hosvix npuguneuposannsix axyuil. HoBble IpUBUIETMPOBAHHBIE aKIMHU C JAUBH-

ACHIOM Dp =11 ACH. €. B I'OJ Ha OJIHY aKIIUI0 MOXXHO MMPOAATh IO LCHE PO = 100 ACH. €. 3a HITy-

Ky. OHaKo, 3aTpaThl Ha UX pa3MelIeHue ( Fp ) cocTaBsT 5%, €CIIM aKIUU BBITYCKAIOTCS HA CYMMY JI0

7 500 nen. en., u 10% - Ha cymmy Oounbiie 7 500 neH. en.

3. Buinyck nosvix obs3amenvcme (ooaucayuii). Obs3aTenscTBa Ha cymmy 10 5 000 meH. en.
MOXHO MpoAaTh o ctaBky 12% B roxa, Ha cymmy ot 5 001 nen. ea. mo 10 000 geH. en. - moj CTaBKy
14%; a na cymmy Gombine 10 000 geH. ex. - mox ctaBky 16%.

HMHBeCTULIMOHHBIE BO3MOYKHOCTH KOMIIAHUH MMOKA3aHbI B TaGJII/ILIC.

IIpoexm Cmoumocmb 6 t =0 | EdcecoOnvie uucmoie Cpox npoexma (71et)
(PV) (0en. eo.) OeHeICHbLE NOCIYN-
nenus (R) (neH. en.)
A 10 000 2191,2 7
B 10 000 3154,42 5
C 10 000 2170,18 8
D 20 000 3789,48 10




E 20 000 | 5 427,84 | 6

PaccunTarh onTHUManabHBIN OOKET MHBECTULMM C y4€TOM BO3MOYKHOCTEH PEHMHBECTHPOBA-
HUs, UCIIONB3YS U OTOT0 B pacuerax kpurepuil MIRR.

3aoaua 2

B ycnoBusx 3amaun 19 paccunTaTh ONTHMaIbHBIA OFOIKET MHBECTUIIMA C YUETOM OTpaHU-
YEHHOCTH MH(POPMAIUU 0 Oy IyIIUX BO3ZMOKHOCTSIX PEUHBECTHPOBAHUS, UCIIONIB3YS JJIsl TOTO B pac-
yeTax WHJAEKC obmel peHtadenbHOoCTH (TP), MOoamdbuIMpoBaHHBI HMHIEKC OOIIEH JOXOAHOCTH
(TMPI) 1 uHACKC 00IIICH OXOAHOCTH YKBUBANICHTHBIX aHHYHUTeTOB (TEAAPI).

Pexomennyemsbie ucrounuku. Pasaen 7: [1], [3], [6], [10].

Tema 3.2. Pacuer onTHMAaJIBLHOM CTPYKTYPbI KAalIUTAJIA
3aoaua 3

Nmeercss koMnaHusl, KoTopasi OblIa OCHOBaHA C ILI€JbI0 Pa3padOTKU U CObITa HOBBIX THIIOB
OIIEPAIMOHHBIX CUCTEM JJIsl IEPCOHANBHBIX KOMIbIOTEPOB. KoMnaHus He UMeeT KpeaUTOPCKOM 3a-
JOJDKEHHOCTH, U €€ KJIIOYeBble (PMHAHCOBBIE XapaKTEPUCTUKHU MOKa3aHbl B OajaHce KOMIAHMM Ha
KoHell rofia (B py0.) 1 B oT4eTe 0 MPUOBUIAX U yOBITKaX KOMIAHHUHU 32 T (B pyoO.).

Axmue llaccus
OcHOBHBIE CpeICTBa 500 000 OObIkHOBEHHBIC akiwH (1 MITH aKIuif) 1 000 000
OO6opOoTHBIEC CpEACTBA 500 000 Kpenuropckas 3a10;5KEHHOCTh 0
Bripyuka ot peanuszanuu (NS) 20 000 000
[Tocrosinubie onepannonusie 3aTpathl (FC) 4 000 000
[Tepemennbie onepanuonubie 3aTpathl (VC) 12 000 000
[Tpu6bL1b 10 BhIUeTa porieHToB U Hasoros (EBIT) 4 000 000
[Tponents! k yrutate (In) 0
Hanoroo6naraemas npu6suis (EBT) 4 000 000
Hastor Ha npu6buis (1, = 40%) 1600 000
UYucras npubsuib (NI) 2400000

[Tponomxarh nu (upMe CBOIO CTPATETHI0 HEUCIOIb30BAaHUS 3a€MHOT0 KamuTajla Wil U3Me-
HUTb €€, U €CJIH J1a, TO 1O KaKOW CTereHu?

Jonyctum, yTo (PUHAHCOBBIA AUPEKTOP (UPMBI MOTYYHSI MHPOPMALMIO B CBOEM OaHKE O
TOM, YTO MOYKET OBbITh MOJyUEH 3a€M, OJIHAKO, YeM OOJIbILIE €ro pa3Mep, TEM BbIIIE CTENIEHb PUCKA U,
KOHEYHO, BEJIMYMHA CTaBKH 110 3aiiMy (kd ). Kpome Toro, 0aHKHUpBI pE30HHO 3asIBJISAIOT, YTO YEM BbI-
11€ 33JI0JDKEHHOCTh (PMPMBI, TEM BBIIIE U YPOBEHBb PUCKA, CBSI3aHHOTO C €€ aKIMSIMHU, OTCI0/1a U OoJiee
BBICOKHE TPEOOBAaHUS K JIOXOJHOCTH aKLUH (kS ). Pacuetsl kd u A -KodpuuueHTa akui s pas-

JUYHBIX YPOBHEHN 3aJJ0JDKEHHOCTH [TOKa3aHbl B TAONIHIIE.

Benuuuna saemnoeo kanumana K, Pacuemnoe snauenue
(py6.) (%) 3 -Koappuyuenma
0 - 1,5
2 000 000 8 1,55
4 000 000 8,3 1,65




6 000 000 9 1,8
8 000 000 10 2

10 000 000 12 2,3
12 000 000 15 2,7
14 000 000 18 3,25

Be?)pI/ICKOBaSI JOXOJHOCTH kRF = 6% , CPCAHCPBIHOYHAA JOXOJHOCThH kM =10%.

Pexomenayembie uctounuku. Pasmen 7: [4].

Tema 3.3. PeajibHbIE ONMIMOHBI
3aoaua 4

00O «BopsiHOI» OKa3bIBaeT yCIyrH CaZoBbIM ToBapuiiecTBaM I1o1MOCKOBBS 10 OypeHUIO
CKkBaXHMH Ha BoAay. Bcero Ha 6anance OOO «BoasHoi» aecsaTh OYpOBBIX YCTaHOBOK, PaOOTAIOIINX
Ha pa3IMYHBIX OOBEKTaX M B PA3JIMYHBIX paiioHax obnactu. /lupexrop ¢upMbl paccMaTpuBaeT BO3-
MOKHOCTh CYIIECTBEHHON MOJIEpHHU3AIMKU OypOBBIX arperaTtoB, KOTOpasi MO3BOJIUT COKPATHTh TEKY-
II1€ W3/IEPKKH, NMOBBICUTHh IMPOU3BOJUTEIBHOCTh YCTAHOBOK M COOTBETCTBEHHO MOJIy4aTb OOJIbIIIE
3aKa30B OT MOTEHIMAIBHBIX KIHUEHTOB. /[ pemieHns nocTaBIeHHON 3a7auu pyKOBOJICTBOM (PUpPMBI
pelIeHo IpoBecTH 000CHOBAHNE MOACPHHU3AIIHY.

[IpuBenem MCXOTHBIC JaHHBIC ISl PACYETOB IO HanOosee BEPOSTHOMY CLIEHAPHIO Pa3BHTHUS
COOBITHI B pacyeTe Ha OMH OypOBOIi arperar.

Haumenosanue noxkazamens 3nayenue nokazamens
bazoeviti | Hosas mex-
sapuamnm HUKa

[Tpon3BOINTEIHLHOCTD, M/CTAHKO-CMEHY 8,1 12,2
KoaddurmenT ncnonp3zoBanus 000py10BaHMsI IO BpEMEHHU 0,5 0,5
CpeHee 9HCIio CMEH B TOY 304 304
Cpennsisi eHa 0JIHOTO MPOOYPEHHOTO METpa, JIOJII. 22 22
CpeHHE TEKYIIHE 3aTpaThl HA OAHY CTAHKO-CMEHY, JTOJII. 1234 96,1
YucThle KanuTaJIbHbIE 3aTPaThl, BKIIOYast IPUOOpPETEeHNE HOBBIX arpe- - 20 000
raToB 33 MUHYCOM YHCTOH JIMKBHIAIIMOHHON IICHHOCTHU CTAPBIX, JIOJII.

Huxakux DOMONMHUTENBHBIX 3aTPaT M BBITOJI, CB3aHHBIX C IPUPOCTOM pabOUYero Karurana, B
npoekte HeT. Hopma amopTu3anmu TeXHuku coctapiisgeT 20%, 1o UCTEUEHUH NSATUIIETHETO CPOKa UH-
CTasi IEHHOCTh OT JUKBUAAIIMU 000PYIOBAHUS pPaBHA HYIIIO.

Bce pacyeTsl mpoBOIMINCH HA PEaIbHONW OCHOBE - B MOCTOSTHHOM MaciTabe 1ieH. Mcxomanabie
(vHAHCOBBIE TaHHBIE JIJISl PACUETOB MPECTABICHBI B TAOIHIIE.

Haumenosanue noxkazamens 3nauenue noxazamens (% 6 200)
WACC KoMIIaHUH B pealbHOM BBIPaKEHHUH 12
be3puckoBas craBka 4
CraBka Hajiora Ha pu0ObLIb B PO 20

Tpebyercst OLIEHUTH BBITOJIHOCTh OCYLIECTBIIEHUSI MOJIEPHU3AIMHN Ha OJJHOU U Ha jaecaTu Oy-
POBBIX YCTaHOBKax 1o TpaauiuonHoi DCF-TexHonoruu.



TpebOyeTcs Takke OLIEHUTh BBIMOJHOCTb OCYIIECTBICHUS MOJEPHU3ALMH MO TEXHOJIOTUH pe-
anpHbIX onoHoB (ROV), yunuThiBasi HEONpeIeeHHOCTh, KOTOPYIO HECYT B cebe MCXOAHBIEC JOITy-
IIEHUS] OTHOCUTEIIBHO:

- KOJIMYECTBA 3aKa30B M CBSA3aHHBIX C 3TUM TEKYIIUX 3aTpaT Ha OAMH NMPOOYPEHHBIH METp
(BO3MOKHA PKOHOMHS HA YCJIOBHO-TIOCTOSIHHBIX pacxojax) U Kod(duiireHTa uCrnoab30BaHusi 000py-
JIOBAHUS;

- 0€30TKa3HOCTH pabOThl HOBOM TEXHUKHU U NEPUOJUYHOCTH PEMOHTA;

- cpeHel rryOuHBI MPOOYPHUBAaEMBIX CKBaKMH (OIUIaTa MPOUCXOAMUT HE 110 METPaXy, a MO pe-
3yJbTaTy OypeHUs - KOJIMYECTBY IPOAYKTUBHBIX CKBKHUH) U JIP.

TounocTh pacuera d3(pdexrta UMeEeT CpeaHe-KBaIpaTHUeCKoe OTKIOHEHHEe o =40,33%
(cpenne-cratuctuyeckoe O (%) B mosn. CILIA mis otpacinu «MammmHOCTPOCHHEY ).

Kpome Bcero mpodero cieayer y4ecTb, YTO CO BPEMEHEM JIEHbI'M OOECIIEHMBAIOTCS NaXe 3a
CPOK B OJIUH roJl. JTa npobieMa 0coOEHHO aKkTyajbHa JUIs pa3BUBAIOLINXCS PHIHKOB, KAKOBBIM SIBJISI-
ercsi Poccust. OgHako mMockonbKy (uHAHCOBBIE pacueTsl pousBoasTcs B goul. CIIA, B manbhei-
IIMX pacyeTax HeoOXOIUMO yUUThIBaTh cTaBKy MHpsuu B Poccun, B3saTyro B gomt. CIHIA, kotopas
B CpelIHEM 3a IociieHUE rojpl coctaBisieT 3% B roxa. C ydyerom 3Toro (hakropa 1ieHa UCIOJHEHUS

OIIMOHA Yepe3 roJl COCTABUT BEINYUHY Ko = 20600 pomr. Taxum 00pa3oM, MBI IIPUXOINM K MOJICITH

a3UaTCKOTO OIIMOHA, T. €. ONIMOHA C M3MCHSIOUICHCS IICHON MCIOJMHEHUs (B JAHHOM Cilydae I10
CTaBKE MHQIISIIIHHN).

s pemnenns 3agaun ROV cnepyer ucnons3oBate: 1) mogens bidka-Illoynsa, 2) 6unomu-
AIbHYFO MOJICIb, 3) TPUHOMHAIBHYIO MOJIEIb.

Pexomennyembie nctounnku. Paznmen 7: [3], [5], [6], [7], [9], [10].
Pa3nea 4. KoHpMKT nHTepecoB U MOTHBALMA
Tema 4.2. MoTuBanus Ton-MeHe:KepoB HA NOBbIMIeHHE 3(PPEKTUBHOCTH NPOEKTOB
3aoaua 5

AKIMOHEpPHOE 00IIECTBO IUIAHUPYET PeaIn3aliio OJJHOTO U3 albTePHATUBHBIX MHHOBAIOH-
HBIX ITIPOEKTOB.

Too 0 Too 1 Too0?2 Too 3 Too4
[Tpoexkr 1 -5500 2000 3500 2750 3000
[Tpoekr 2 - 13500 6 500 7 000 6 000 5500
[Tpoekr 3 - 10 500 5500 6 000 5000 3500

WACC =30% roaoBsix. [Ipemun TON-MeHEHKEPOB JETTOHUPYIOTCS HA CHELHATbHOM CUETE B
6aHke cpokoM Ha 4 roja (T. €. J0 OKOHYaHMS MPOEKTa) C HAUYUCIEHHEM JI0XO0JI0B 1o cTaBke 15% ro-

noBbIx. Kakoil mpoekt Bbiroanei akiuonepam (o kputepuro NPV), a kakoit - Ton-meHemxepam (1o
kputepusim EVA u EVA(mM))?

3aoaua 6

AKIIMOHEpHOE O0IIECTBO MIAHUPYET pean3aliio OJTHOTO U3 aJbTepHATUBHBIX WHHOBAI[MOH-
HBIX IIPOEKTOB.

o000 Too 1 Too 2 Too 3 Too 4

ITpoexr 1 - 6 500 3 500 2 750 3000 3 250




ITpoext 2 - 8500 4 000 4 500 2200 5500
[TpoekT 3 - 11750 5000 6 000 4 500 6 500

WACC = 27,5% roJoBbIX. [IpeMun TOn-MeHeIKEPOB AEMOHUPYIOTCS Ha CIIELIMATIBHOM CUETE

B OaHKe CpPOKOM Ha 4 roja (T. €. 10 OKOHYaHUs MIPOEKTa) C HAYUCIECHUEM J0XOA0B IO cTaBke 15%
rogoBbIx. Kakoil npoekT BeirogHell akuuonepam (1o kpureputo NPV), a kakoil - Ton-meHepKkepam
(o kpurepusm EVA u EVA(M))?

3aoaua 7

AKIIMOHEPHOE O0IIECTBO IJIAHUPYET PeaU3allhi0 OJTHOTO U3 aJbTEPHATUBHBIX HHHOBAI[MOH-
HBIX IIPOEKTOB.

Too00 Too ] Too?2 Too0 3 Too 4
[Tpoexkr 1 - 12 500 6 000 5500 6 000 5000
ITpoekr 2 -6 700 2 500 4000 3750 3000
[Tpoekr 3 - 11 000 5500 5000 5500 4 500

WACC = 25% ronoBbix. [IpemMun Tomm-MeHeIKEPOB JCTIOHUPYIOTCS Ha CIICIIMATBHOM CYCTE B
OaHKe CpoKOM Ha 4 roja (T. €. JI0 OKOHYAHUs MMPOCKTa) C HAUYMCIICHHEM JIOXOO0B 10 cTtaBke 15% ro-

noBeIX. Kako#t mpoekT BeiroiHel akimoHepam (o kputepuro NPV), a kakoii - Tornm-MeHemkepam (1o
kpurepusm EVA u EVA(mM))?

3aoaua 8

AKIIMOHEpHOE OOIIECTBO IUIAHUPYET PEATH3aIMI0 OJHOTO U3 aJbTePHATUBHBIX WHHOBAIIMOH-
HBIX TIPOEKTOB.

Too 0 Too 1 Too?2 loo 3 Too 4
[Tpoekr 1 - 8250 3500 4700 2500 2 500
[Tpoekrt 2 -10 750 4 500 5500 4 500 4 000
[Tpoekt 3 -4 750 2000 2 500 2 750 2 500

WACC = 22,5% roaoBbiX. [IpeMun Ton-MeHemKepoB JEMOHUPYIOTCS Ha CIIELIMAIbHOM CUETE

B OaHke cpokoM Ha 4 roxa (T. €. 10 OKOHYaHMs MPOEKTa) C HAUHUCIEHUEM J0XO0/0B 1o cTaBke 15%

roioBbIX. Kako#t mpoekT BbirogHe akuuonepam (mo kpureputo NPV), a kako#t - Ton-MeHempkepam
(mo kputepusim EVA u EVA(M))?

Pexomennyembie nictounnkn. Pazmen 7: [6].

[IpakTUueckast MOArOTOBKA HalpaBjieHa Ha (POPMUPOBAHUE U PA3BUTHE:

- MPAKTHYCCKUX HABBIKOB B COOTBCTCTBHUU C HpO(I)I/IJ]eM OII:

Tun 3apa4y npo- | 3aga4u npogeccu- Komnerenuus ®opmupyemMble NPAKTH-
(peccuonanbHOM OHAJILHOM J1esl- YecKHe HAaBbIKU
AeATeJJbHOCTH TeJIbHOCTH




[Ipennpuanmarens- | Opranuzanus u Beae- | [IK-10 Cmocoben k pas- 1. Pacuer onTUMamBHOTrO

CKHIA HHC TIpEANpUHAMA- | paboTKe  TPEmIOKCHUH Oro/pKeTa MHBECTHUITHHN (huUp-
TEIhCKOW JEATEIbHO- | JJI1 BBIPAOOTKU cCTpate- MBI C YY4ETOM BO3MOKHO-
CTH. rnd pasBUTHA OpraHu3a- cTen PEHUHBECTUPOBAHUS
ony, IJIAHUPOBAHUIO 2. Pacyer onTUMaIBLHOTO
MapKeTHHIOBOH M pe- OropKeTa MHBECTULIUH (up-
KJIAMHOH J€ATENLHOCTH MBI C YYETOM OIpaHHYCH-

HocTH MH(pOopMaruu o Oy-
b1y411170'¢ BO3MOYKHOCTSIX
PEUHBECTHPOBAHUS

3. Pacuer onTuMaibHOI
CTPYKTYPhI KanuTana
(bupMbI

4. Pa3paboTka SKOHOMU-
YecKoro IjlaHa MOJIEpPHU-
3aluu 000pyI0BaHUS
¢bupMBl Ha OCHOBE TEXHO-
JIOTUU PEATBHBIX OIIIHO-
HOB

5-8. MotuBamusa  TOI-
MEHE/PKMEHTa (UPMBI C
MOMOIIBI0  AKOHOMHYE-
CKOHM 100aBJIEHHOI CTOH-
MOCTH

Texkymuii KOHTPOJIb YCIIEBAEMOCTH Peain3yeTcs B paMKaxX 3aHITHI CEMUHAPCKOTO TUTIA.

Kpurepun oueHku

Kpurepun oneHok
OTJIHUYHO X0pouio YAOBJI. Hey/I0BJI.
IIpakTrueckue HaBblkH | IIpaktnyeckue HaBbiky | [IpakTnueckue HaBblkM | IIpakTHueckue HaBBIKU HE
c(hopMHUPOBaHBI B MOJI- chopMHPOBaHBI B c(hopMHPOBaHBI HE B c(hopMHPOBaHBI.
HOM 00BeMe MOJTHOM 00BEME, HO C IIOJTHOM 00BEME, U C Nwmenu mecto rpyObie
HEKOTOPBIMHU HEJI04e- | HEeTrpyObIMH OIIHOKa- OIITHOKH.
TaMH. MH.

4. Y4yeOHO-MeTOAMYeCKOe o0ecleyeHne CaMOCTOsITeIbHOMH padoThl 00y4arolInXcst

[Tpu peanu3anuu 3a7a4 MO OCBOSHHMIO JUCLMIUIMHBI MCHOJB3YIOTCS CIEAyroline o0pa3oBa-
TeJIbHbIE TEXHOJIOTUHU: PEUIeHHE 3a]a4, pa300p KOHKPETHBIX OM3HEC-CUTYyallui, B TOM YHCIIE MpPeay-
CMaTpHUBAETCsl BHEAYAUTOPHAsI CAMOCTOSITeNbHAsE paboTa ¢ 1eNblo (POPMUPOBAHUS U PA3BUTHUS MPO-
(eccruoHaIbHBIX HaBBIKOB oOyuaromuxcs. OO0sf3aTeIbHBIM YCIOBUEM IPH U3YYEHUU TUCIUILIMHBI
SBJISIETCS UCTIOJIb30BaHue IHTEpHET-pECypCoB.

Ocobennoctu NMpoBEeACHUSA 3aHSTHH JJIs1 JIMII C OIrpaHHYC€HHBIMHA BO3MOKHOCTAMMU

[Tpodeccopcko-niearornyeckuii cocTaB 3HAKOMHUTCS € MICUXOJIOT0-(hU3HOIOTHYECKUMHU 0CO-
OCHHOCTSIMU 00YYaroIIMXCsl NHBATUAOB U JIMI] C OTPAHUYEHHBIMH BO3MOKHOCTSIMH 3/I0pOBbS, UHIHU-
BUJyaJIbHBIMU TMIPOTpaMMaMM peadMIUTalliy UHBATUIOB (pu Hanuuuu). [Tpu HEoOXxoaumocTH ocy-
IIECTBIISETCS AOMOJHUTENbHAS MMOJIEPKKa NMPENoJaBaHus ThIOTOPAMU, IICUXO0JIOTaMU, COLTUATIbHBIMU
pabOTHHUKAaMH, MPOLIEIINMHU MOATOTOBKY aCCUCTEHTaMH.

B cooTBeTcTBUUM ¢ MeTOAMUECKUMH pekoMeHAanussMu MunoOprayku P® (yTB. 8 anpens 2014
r. N AK-44/058H) B Kypce TpeanoaaraeTcsi UCIoiab30BaTh COIMAIIBHO-aKTHBHBIE U pe(ICKCHBHBIC
METOAbl O0YUYeHMS, TEXHOJOTHUH COLMOKYJIbTYpHONH PEeadMIUTALMU C 1IEeJbI0 OKa3aHWs MOMOIIM B



YCTAQHOBJICHHH TIOJIHOLECHHBIX MEKJINYHOCTHBIX OTHOIICHWH C JPYTMMH CTYAEHTaMH, CO3IaHUH
KOM(OPTHOTO IICUXOJIOTUYECKOT0 KIIMMaTa B cTyAeH4eckoil rpynme. [Tonbop u paspaboTka yueOHBIX
MaTepUalIoB NMPOU3BOIATCS C YUETOM NPEJOCTABICHUS MaTepuala B pasInuHbIX (opmax: ayanas-
HOM, BU3YaJIbHOM, C MCIIOJIb30BAaHUEM CIICIUABHBIX TEXHUUYECKUX CPEACTB U MH(POPMAIIMOHHBIX CH-
cTeM.

OcBoenne JUCHUITIIIMHBI JIMIIaMH C OB3 OCYHIECTBIIACTCA C UCIIOJIB3OBAHHUEM CPEACTB 06yqe-
HHUA O6H.[CFO n CIICOMaJIbHOI'O Ha3HA4YCHUA (HepCOHaJIBHOI‘O "N KOJIJICKTHUBHOI'O I/ICHOJIB3OB3.HI/ISI). Ma-

TEPHAILHO-TEXHUYECKOE 00CCIICUCHUE MPeIyCMaTpUBaeT MPHUCIOCOOJICHUE ayIUTOPUN K HYXKJIaM
qmr ¢ OB3.

dopma mpoBeCHUS aTTECTAllUU ISl CTYJCHTOB-UHBAIM/IOB YCTAHABIMBACTCS C YYETOM WH-
TUBUAYaTbHBIX TIcuXxousmueckux ocodeHHocteit. s crynentoB ¢ OB3 mpemycmarpuBaercs Jo-
crynHas (hopMa mpeoCcTaBICHUs 3aJaHU OLIEHOYHBIX CPECTB, @ UMEHHO:

e B IICYATHOM WJIM 3JCKTPOHHOU GOpMe (IUIs JIUI] C HAPYIICHUSIMH OIIOPHO-BUTATEIILHOTO arl-
napara);
e B IICYATHOH (pOpMe HIIU AJIEKTPOHHOU (POPME C YBEIMYCHHBIM IPHU(PTOM U KOHTPACTHOCTHIO
(17151 ML ¢ HApYILIEHUSIMU CIIyXa, PeUYH, 3pEHNUs);
e  METOJIOM YTEHHSI aCCUCTEHTOM 3aJ[aHus BCIIYX (IUIsl JIUII C HAPYIICHUSIMH 3PCHUS ).

CTy,Z[eHTaM C UHBAJIMJHOCTBIO YBCIMYHUBACTCA BpEMSA Ha IIOATIOTOBKY OTBCTOB Ha KOHTPOJIBHBIC BO-
ITPOCHI. I[JI?[ TaKUX CTYACHTOB IMPCAYCMATPUBACTCA AOCTYIIHAA (1)0pMa mpeaoCTaBJICHHUA OTBETOB HaA
3aJaHus1, a MMCHHO:

e TMHCBMEHHO Ha Oymare Wi HaOOpOM OTBETOB Ha KOMIBIOTEpE (I JIUI] C HAPYIICHUSMHU
ciyxa, peumu);
e BBIOOPOM OTBETA U3 BO3MOXKHBIX BAPUAHTOB C MCIIOJIH30BAHUEM YCIIYT aCCUCTEHTA (ISl JIUIT C
HapYIICHUSIMH OTIOPHO-JIBUTATEIILHOTO arapara);
e YCTHO (AJIs1 JIMII C HAPYIIICHUSIMH 3PEHUS, OITOPHO-/IBUTATESIILHOTO aIiapaTa).

KoHTposbHBIE BOIPOCH! M 3a1aHU U1 IPOBEACHUS TEKYLIETO KOHTPOJISI U IPOMEXYTOYHOM aT-
TECTAIH 110 UTOraM OCBOEHMSI TUCIUIUIMHBI IPUBEACHBI B 1I. 5.2.

Jli1st oGecrieyeHusl caMOCTOSATEIbHON pabOThl O0YUYAFOLIMXCSl HCIONB3YETCs AIIEKTPOHHBINA KypC
“Vmpasrienue npoektamm» - https://e-learning.unn.ru/course/view.php?id=4064, co3naHHbBIi B CH-
creme anekTporHoro ooyuenust HHI'Y - https://e-learning.unn.ru/.

5. ®oH/ 0LEHOYHBIX CPEJACTB s MPOMEKYTOUHOH ATTECTAMM MO AUCIUTIIHHE (MOTYJII0),
BKJTIOYAIOIINI

5.1. Onucanue mkan OLICHUBAHUSA PE3YyJIbTATOB 06yquI/15{ IO JUCIUITIIIMHE

Yposenn IlIkana oneHnBaHusi cGOPMHUPOBAHHOCTH KOMIEeTeHIUI
copmmpo-
BAHHOCTH TJI0X0 Hey10BJIe- YOBJIETBO- X0poI1Io 0YeHb X0POIIO OTJIMYHO NMPEeBOCXOIHO
](()Mr[e're]-[u]/[if[ TBOPUTEJIBLHO PUTEJIBHO
(MHAMKaTOpa
JOCTHIKEHHSI He 324TeHO 3a4YTEHO
KOMIIeTeHI[HiT)
OtcyTcTBHE VYpoBenb 3Ha- | MuHuManbHO | YpOBEHb 3Ha- | YpOBEHb 3Ha- VYpoBeHs 3Ha- | YpoBeHb 3Ha-
3HaHus 3HaHUM Teo- HUN HIKE JIOITYCTUMBIT HUi B 00bEME, | HHI B 00BEME, HUH B 00beMe, | Huil B o0beMe,
peTuueckoro MUHUMAJIb- YPOBEHb 3Ha- | COOTBETCTBY- COOTBETCTBYIO- | COOTBETCTBY- | MpEBBIIIAIO-
HBIX TpeOoBa- | Huil. [lomy- IOLLEM TTPO- IIEM IPOTrpaM- FOILIEM TTPO- IeM Ipo-



https://e-learning.unn.ru/course/view.php?id=4064
https://e-learning.unn.ru/

MarepHaa. nuit. Umenn IIEHO MHOTO rpaMme moj- M€ MOATOTOBKU. | TpaMMe MOA- rpaMmy noj-
MecTo Tpy0ble | HerpyOBIX rorosku. Jlo- Jonymeno TOTOBKH, 0€3 TOTOBKH.
Hego3monx- OIIHOKH. OLIHOKH. IIyIIEHO He- HECKOJIBKO OIIHNOOK.
HOCTB OIIe- CKOJIBKO He- HECYIECTBEH-
HUTD IOJHOTY TpyOBIX OIIN- | HBIX OMIHOOK
3HAaHUH GOK
BCJICJICTBHUE
0TKa3a 00y-
YaloIIerocs
OT OTBETa
OtcyTcTBUE IIpu pemiennu | IIponemosn- IIponemon- IIponemon- ITponemon- IIponemon-
MHHUMAab- CTaHJapTHBIX | CTPHPOBAHBI CTPUPOBAHBI CTPUPOBAHBI BCE | CTPHUPOBAHEI CTPHPOBAHBI
HBIX YMEHHUH . | 3aga4 HE IpO- | OCHOBHBIE BCE OCHOBHBIC | OCHOBHBEIC yM€- | BCE OCHOBHBIE | BCE OCHOBHBIC
HeBo3zmox- JEMOHCTPH- yMmeHus. Pe- yMmeHus. Pe- Hus. Pemienst yMe- yMeHus,. Pe-
HOCTb OI1e- POBaHEI OC- HIEHBI THIIO- IIEHBI BCE BCE OCHOBHBIE HHUSL, PEIICHBI IIEHBI BCE
HUTH HAJIMYME | HOBHBIE yMe- | BBI€ 3a7a4d C | OCHOBHBIC 3amaqn . Bel- BCE OCHOBHEIE | OCHOBHBIE
v yMeHuit HUSL HerpyOobIMU 3a/1a4u C He- TIOJTHEHBI BCE 3a1a4u ¢ OT- 3agadu. Bel-
MEHUS
BCJICJICTBHE OLIHOKAMH. rpyOBIMH 3a7aHus, B IIOJI- | JEIBHBIMU TIOJTHEHBI BCe
0TKa3a 00y- Nmemn MeCTO | BpimosnHeHs! OIIHOKaMH. HOM 00BeMe, HO | Hecyle- 3a/I1aHus, B
YaroIerocs rpy6ble BCE 3aJlaHHUs Beimonnenst HEKOTOPBIE C CTBEHHBIM MIOJIHOM
OT OTBETa OIIMOKH. HO HE B IOJI- BCE 3aJlaHus, B | HEJIOYETaMH. HEI0YEeTaMHU,
HOM o0BeMe. MOJHOM 00B- BBINTOJTHEHBI obbeMe 6e3
eMe, HO HEeKO- BCe 3aJaHusa B | HCNOYCTOB
TOpBIE C HENO- MIOJTHOM 00~
YeTaMu. eMme.
OtcyTcTBUE [Ipu pemienun | Umeercsa mu- IIponemon- IIponemon- [Iponemon- [Iponemon-
BIIAJCHUS CTaHJApTHBIX | HUMAJIBHBIN CTPHUPOBAHBI CTPHPOBAHBI CTPHPOBAHBI CTPHPOBaH
MaTepuaioM. | 3aJad He Ipo- 6azoBble 0a30BbIC HAaBBI- | HABBIKK TBOPYECKHUH
Hesoszmox- JEMOHCTpPHU- HAbOp HaBBI- HaBBIKU KU MOJXOM K
0 HOCTb Olle- poBaHbl 6a3o- | KOB JUIA pe- IpH PEHICHUH | peleHuro
ABBIKH
. HUTH HAJU4YHUE | BBIE HABBIKU. LICHUS CTaH- Npy pelIeHUA npH pelICHUN HeCTaHaapT- HECTaHJapT-
HaBBIKOB JapTHBIX 3a- CTaHIApTHBIX | CTAaHJAPTHBIX HBIX 337184 0€3 | ppix 3amau
BCIIE/ICTBHE Vmenun MecTo | a4 ¢ HEKOTO- | 3ajad ¢ HEKO- | 3amad 0e3 omu- | OmuOoK U
oTkasa 06y- rpyObIe PBIMH HEZI0- TOPBIMHU HEZIO- | OOK M Hemoue- HEJI0YETOB.
YaroIIEerocs OILINOKH. gyeTaMu gyeraMu TOB.
OT OTBETa
IIxaja OueHKH NPHU NMPOMEKYTOYHON aTTeCTALUHN
Ouenka YpoBeHb NOATOTOBKH
NMPEeBOCXOIHO Bce xommereHuu (4acTé KOMIIETEHIIMI), HA (POPMHUpPOBaHHE KOTOPBIX
HampaBJieHa JUCIUILINHA, C(HOPMUPOBAaHbI HA YPOBHE HE HIDKE «IIPEBOC-
XOOAHO», MPOACMOHCTPUPOBAHbI 3HAHUS, YMCHHS, BJIAJICHUA 110 COOTBCT-
CTBYIOIIMM KOMIIETCHIIMSIM Ha YPOBHE, BBIIIE IIPEIYCMOTPEHHOTO IIPO-
rpaMMOH
OTJIMYHO Bce kommereHunu (4acTH KOMIIETEHIMH), Ha ()OPMHUPOBAHHE KOTOPBIX
HamnpaBJjieHa JUCIHILIMHA, C(OPMHPOBAHBI HA YPOBHE HE HIDKE «OTJIUY-
HO», NIPpU 3TOM XOTs OBl OJHa KOMIICTCHIIUA Cq)OpMHpOBaHa Ha YpPOBHC
«OTJIHUYHO»
3aYTCHO <
O4Y€eHb XOPOIIO0 Bce xommereHIuu (4acTH KOMIIETCHIIMI), HA (OPMUPOBAHUE KOTOPBIX
HallpaBJICHA AWUCIUIIINHA, C(l)OpMHpOBaHBI Ha YPOBHC HC HHIKC «OYCHb
XOpOIIIO», NMPHU 3TOM XOTS Obl OJHA KOMIIETCHIMsS c()OpPMHpPOBaHA Ha
YPOBHE « OUYEHBb XOPOIIIO»




XOpouIo Bce xommereHmum (4acTHm KOMITETCHIHN), Ha (OPMHPOBAHHE KOTOPBIX
HamnpaBJieHa JUCUIUIUIMHA, C()OPMUPOBAHBI HA YPOBHE HE HHXKE «XOPO-
I0», TIPA 3TOM XOTsSI OBI OZHA KOMIIETEHINS c(hOpMHUPOBaHA HA YPOBHE
«XOPOIIIO»

YI0BJIETBOPH- Bce xommereHuu (4acTH KOMIIETCHIIMI), HA (OPMUPOBAHUE KOTOPBIX

TeJIBLHO HampaBiieHa TUCIUILTHHA, C(hOPMHUPOBAHBI HA YPOBHE HE HIDKE «YyIOBJIE-
TBOPUTENIBHOY, TIPU 3TOM XOTsI OBl OJIHA KOMIIETECHIUS c(hOpMUPOBaHA Ha
YPOBHE «yIOBIETBOPUTEIEHOY

Hey/0BJIeTBOpH- | XOTA Obl OJHa KOMIETEHIHUsA CHOPMUPOBaHA HAa YPOBHE «HEYIOBIETBO-

TeJbHO PUTEIBLHO», HU OJIHA W3 KOMIICTEHIMI HEe CPOpMHUpOBaHA Ha YPOBHE

HE 3a4YTEeHJ KILJIOXO)Y
IJIOXO XoTst OB 0/1Ha KOMIETEHITNS CPOPMHUPOBaHA HA YPOBHE «IIJIOXO0»

5.2.1 KoHTpoJIbHBIE BONPOCHI

5.2. TunoBble KOHTPOJbHBIE 3aJaHUs] WV HHbI€ MAaTEPHAJIbI, HEOOX0UMbIEe

7151 OLIeHKH Pe3YJIbTATOB 00y4eHUsl.

sonpocel K00 gopmupyemoii komnemenyuu
1. Cpok OKyIaeMoCTH MPOEKTa. YK-2
2. YueTrHas JOXOAHOCTh IMPOEKTA. YK-2
3. HucThlii IpUBEACHHBIN JOXOJ TPOCKTA. YK-2
4. BHyTpeHHsIsI TOXOAHOCTh MPOEKTA. YK-2
5. UHzIeKC TOXOTHOCTH MTPOEKTA. YK-2
6. CpaBuenue kpurepueB NPV u IRR. YK-2
7. MHoxecTBeHHOCTh 3HaueHui IRR. YK-2
8. MoauduimpoBanHasi BHyTPEHHSS JOXOAHOCTD MPOEKTA. YK-2
9. CpaBuenue kpurepues NPV u Pl. YK-2

10. BiusiHre U3MEHEeHHsI 1IeHbI KanuTala Ha MPUHATHE WHBECTUIMOH- | YK-2
HOTO PEIICHHUS.

11. CpaBuenue kpurepues PP, NPV, IRR, Pl u MIRR. YK-2
12. YucTslil AEHEKHBIN TOTOK MTPOEKTA. YK-2
13. Yuer pmustaus HIC. VYK-2
14. OcraTouHBIN JEHEKHBIA TOTOK IIPOEKTA. YK-2
15. Pacyer Ha peanbHOW 1 HOMUHAJILHON OCHOBE. YK-2
16. Pemenue mpoOaeMbl HEPAaBHOMEPHOCTH HHQIISAIUH. YK-2

17. Metononoruyeckue omumoOKH, JomyckaeMmble pu yuere uHQusaun. | YK-2




18. Meroa kymynsatuBHoro nocrpoenus (BUM).

YK-2

19. Meton mpsMoro pacdera CTOMMOCTH COOCTBEHHOTo Kamutana | YK-2
MIPEATIPUSTHSL.

20. Mogenp nuBuaenaHoro pocra (DGM). YK-2
21. Mopenb CTOMMOCTH KanuTadbHbIX akTUBOB (CAPM). YK-2
22. PoiHOYHAsI CTOUMOCTD 3a€MHOT'O KaIuTasa. YK-2
23. «CxpbITas» CTOMMOCTb 3a€MHOI'0 KanuTaa. YK-2
24. OuleHOYHAsI CTOMMOCTh 3a€MHOT0 KaruTana. YK-2
25. CpaBuenue meronoB APV u NPV mns Geckoneuno mmutenbHbIX | YK-2
MIPOEKTOB.

26. CpaBaenue metonoB APV u NPV nns orpanndyennsix Bo BpemeHu | YK-2
IIPOEKTOB.

27. HeanekBaTHO AOpOroi qoar u 3¢ (HeKT mpoekra. YK-2
28. BeiOop MeTona OIeHKH MPOEKTa B 3aBUCHMOCTH OT cTeneHu ero | YK-2
000COOJIEHHOCTH.

29. CxoppeKTUpOBaHHAs CpPEAHEB3BEUICHHAs CTOMMOCTh Kanmrtana | YK-2
MIPEANPUSATHS.

30. PacueTHas cpeHeB3BellICHHAs CTOUMOCTD KanuTtaia npeanpusatus. | YK-2
31. OcHOBHBIE KaTerOpUX yYaCTHUKOB MpoOeKTa: nojeBbie nHBecTophl u | [1K-10
CIIOHCOPBI.

32. OCHOBHBIE KaTeTOPUHU YYaCTHUKOB MPOEKTa: KpeauTopsl U rapan- | [1K-10
THIL.

33. OcHOBHBIE KaTEropuy Yy4YacTHHUKOB TpoekTa: morpedurenu mpo- | [1K-10
TYKITUH.

34. OcHOBHBIE KaTerOPHM YYaCTHUKOB INpOEKTa: mocTaBmMku U moa- | I1K-10
PATUNKH.

35. YcnoBus yBSI3KM MHTEPECOB OCHOBHBIX YYACTHUKOB ITPOEKTA. I1K-10
36. MOTHUBBI y4acTHs TOCYAapCTBa B MPOEKTAX. I1K-10
37. Ydactue rocyaapcTBa B MPOEKTax: HEMoCpeACTBeHHBIH ncrtounuk | [TK-10
Kamnurana.

38. Yuacrtue rocygapcTa B IpOEKTaxX: rapaHT. IK-10
39. Yyactue rocymapcTBa B MPOEKTax: HAJIOTOBBIC KaHUKYIBI U jbro- | [1K-10
TBI.

40. YyacTue rocy1apcTBa B IPOEKTAX: KOHILIECCUH. IK-10




41. Arentckue poOIeMbl TOTT-MEHEKMEHTA. I1K-10

42. DxoHomu4veckas qo6aBieHHas ctouMocTh (EVA). I1K-10
43. IIpotuBOpeUrss MOTUBAIIUY TON-MEHEKMeHTa MeTojioM EVA. TIK-10
44, MoaudunupoanHas EVA. TIK-10

45. Bo3HarpaxJeHue TOI-MEHEIKEPOB B 3aBUCUMOCTH OT croumocTH | I[1K-10
aKIUH.

46. UHncaiiiep, NOBBIIIAIOMINWNA IEHHOCTh KOMITAHUH. IK-10

47. Uncaiinep, MOTUBUPOBAaHHBIM HAa POCT LIEHHOCTH KOMITaHUU. I1K-10

5.2.2. TunoBble TeCTOBbIE 321aHUA 15 OLEHKH chOPMUPOBAHHOCTH KoMneTeHnnu YK-2

1. B xakom cinyuyae HJIC Biusier Ha NPV npoekra?

A) Eciii mpoeKT SKOHOMHYECKH 000CO0IIEH.

b) Ecnu cnenyanbHo noj MpoeKT co3/iaeTcst HoBas pupma.

B) Ecau mpoekT 3xoHOMUYecKn 000CO0JIeH WITH TIOJT HETO CO3/1aeTcs HOoBast (hupma.
2. Yrto Takoe COBEPIICHHBIN PHIHOK KamuTasa?

A) CraBka 110 3aliMaM paBHA CTaBKE 110 HHBECTHUIIHSIM.

b) CraBka no 3aiiMam 00J1bIlIe CTAaBKU MO MHBECTULIHSM.

B) CraBka o 3aiimam MeHbIIIE€ CTaBKH 110 WHBECTHUITUSIM.

3. YTo Takoe HECOBEPIICHHBIN PHIHOK KanuTasa?

A) CraBka 110 3aliMaM paBHA CTaBKE MO HHBECTHUIIHSM.

b) CraBka no 3aiiMam 60JIbIlIe CTAaBKU MO MHBECTULIHSM.

B) CraBka no 3aiiMaM MeHbIII€ CTaBKU 11O HHBECTUIIUSIM.

4. Kakoii cpoK OKynaeMOCTH MPOEKTA CIEAYET PACCUUTHIBATD?
A) OOBIUHBI.

b) JINCKOHTHBIH.

B) JIro0oi, T. €. kKak OOBIYHBIN, TAK U TUCKOHTHBIH.

5. Y4eTHas JOXOJHOCTb TPOEKTA BBIUMCIISIETCS HA OCHOBE:!

A) JleHe:KHOT 0 MOTOKaA.

b) Hucroii mpuObLIH.

B) Kak nenexHoro motoka, Tak ¥ YACTON MPUOBLTH.

6. B xakom ciyyae npoeKT BBITOIHBIN?




A) Eciiu NPV>0.

b) Eciu NPV=0.

B) Eciiu NPV <0.

7. B kakoM ciy4ae MpOeKT BbITOIHBIN?

A) Ecin IRR>K.

b) Ecin IRR=k.

B) Ecau IRR<Kk.

8. B kakoM city4yae pOeKT BBITOJHBIN?

A) Eciu PI>1.

b) Eciu PI=1.

B) Eciu PI<1.

9. Yto Takoe Touka durepa?

A) Oto Touka, B koTopoit NPV B 3aBUCUMOCTH OT II€HbI KaluTala OJUHAKOBBIN 11 IPOEKTOB.
B) Oro Touka, B kotopoit NPV B 3aBucuMOCTH OT BpeMEHHU OJJMHAKOBBIN I IPOEKTOB.
B) Oro touka, B koTopoii craBku IRR mpoekToB onHaKkoOBbIE.

10. B xakom ciryuae ctaBok |IRR mpoekta MoxeTt ObITh HECKOJIBKO?

A) Kora npoexkT opiuHapHBIA.

b) Korna npoekT HeopAMHAPHBIH.

B) Koraa cpok npoexta 6ombie 10 mer.

11. Yem craBka MIRR myume craBku IRR?

A) CraBka MIRR yuuThIBa€T BO3MOKHOCTH PEMHBECTHPOBAHMS.

b) Craska MIRR no3Bossier pemnts npoOiemMy MHOkecTBeHHOCTH 3HaueHui IRR.

B) CraBka MIRR no3Bossier pemuts npoGneMy MHOXeCcTBeHHOCTH 3HadeHHH IRR u yunThiBaeT
BO3MOYKHOCTH PEHHBECTHPOBAHHS.

12. B ywem npenmymectBo kpurepus Pl mo cpasaennto ¢ NPV?

A) Pl naet undopmanuio o pesepe 6€30MaCHOCTH MPOEKTA.

b) Pl — 6e3pa3mepHas BeauuuHa.

B) Pl cpaBHuBaeTcs ¢ euHUIIEH.

13. Kak n3mMeHeHune 1IeHbl KalnuTana BO BpEMEHHU BIUAET HA IPUHATHE NHBECTULIMOHHOTO PELICHUS?
A) NPV npoekTa MOXET cTaTh OTPULIATENIbHBIM.

B) NPV npoekTta MOeT CTaTh MOJIOKUTEIbHBIM.

B) NPV npoekTta MOKeT cTaTh Kak MOJOKUTEIbHBIM, TaK U OTPULATENIbHBIM.



14. B yeM peumymectBo kputepus IRR o cpaBaenuto ¢ NPV?

A) IRR maer undopmanuio o pezepBe 6€30MacCHOCTH MTPOCKTA.

b) IRR u3smepsercs B nporieHTax.

B) IRR cpaBHuBaeTcs ¢ ieHO# KanuTaa.

15. YnucThiii AeHSKHBIN MOTOK MPOEKTa GOPMHUPYETCS HAa OCHOBE:

A) Hucroi mpuObLIH.

b) Yucroli oneparmoHHON TPUOBLIH.

B) banancoBoii mpuObLIH.

16. Yem ocTaTOUYHBIN JEHEKHBIN TOTOK IIPOEKTAa OTIIMYAETCS OT UUCTOTO JEHE)KHOIO IIOTOKa?
A) B ocTtaTouHOM JEHEKHOM IMOTOKE HET MOTOKA JJI KPEIUTOPOB.

b) B ocrarouHoM 1eHEKHOM MOTOKE HET JIMKBUAALMOHHOW CTOUMOCTH.
B) B octarouHoMm ieHEeKHOM MOTOKE HET aMOPTHU3AIUH.

17. Kakoii BapuaHT yueTa HHOIAIUU B pacyeTax MpaBUIbHBINA?

A) Pacuer Ha peaibHON OCHOBE.

b) Pacuer Ha HOMHUHaJIBLHOW OCHOBE.

B) Pacuer Ha peanbHON U HOMHUHAIBHON OCHOBE.

18. 3aueM HyKeH yueT HepaBHOMEPHOCTH UH(IIALUU BO BpeMeHU?

A) OH He HyXeH.

b) On no3Bomser Tounee ouenuth NPV npoekTa.

B) On no3Bossier Tounee onieHuts IRR npoexra.

19. Kakue cymecTByIOT METOIOJIOTHYECKHE OMMOKH TIPpU ydeTe MHQIISIUN B pacuerax?

A) Vcnonb3oBaHuE HOMUHAJIBHOW CTAaBKH MO KPEAUTY BMECTO pealbHON MpPH OLIEHKE Ha peallbHOM
OCHOBE.

b) HeonpaBaanHoe cTpeMiieHHe YIPOCTUTh pacyeT 3a CUeT IPUMEHEHUs MPUOIMKEHHBIX (POPMYIL.

B) Ucnonp3oBaHre HOMUHAJIBHON CTaBKU 1O KPEAUTY BMECTO pEaJbHOM IpPH OLIEHKE Ha peaslbHOM
OCHOBE U HEOIpaBJaHHOE CTPEMJICHHE YIPOCTHTb PacyeT 3a CYEeT NMPUMEHEHUs NPHOIMKEHHBIX

dhopmy.

20. B 4em 3akitogaeTcs MeTol KyMyasiTuBHOro nocrpoenus (BUM)?
A) K 6e3puckoBoii cTaBke NpUOABIAIOTCS pa3InYHbIe IPEMUHU 32 PUCK.
b) K 6e3puckoBoii craBke mpudaBiisieTcst CTaBKa HHQIIALIH.

B) K nene kanurana npubaBisieTcs: CTaBKa HHOISLAY.

21. B yem 3axirodaercsi METOJ] MPSMOI0 pacyeTa CTOMMOCTH COOCTBEHHOIO Kanurtasia?



A) CTOMMOCTh COOCTBEHHOTO KalMTaja OMPEICIIeTCs KaK OTHOIIICHHE MUHUMAJIBHON MOTPEOHOCTH
B MIPUOBUTH K BETUYMHE COOCTBEHHOTO KaNUTAalIa.

B) B kxadecTBe CTOMMOCTH COOCTBEHHOI'O KamuTajia pacCUUThIBACTCA peHTa6eHBHOCTB COOCTBEHHOTO
Kamuraia.

B) B xauecTBe cTOMMOCTH COOCTBEHHOT'O KaIlUTAala BBIYUCISIETCS BHYTPEHHSS JOXOHOCTD IPOEKTA.
22. Yto Takoe mozenb ['opnona?

A) D10 MOJIeTh JUBUICHIHOTO POCTA.

b) D10 Mozaenp pocTa UMCTON TPUOBLIH.

B) D10 Mozens pocta BeIMYMHBI COOCTBEHHOT'O KalluTala.

23. Yro takoe moaens CAPM?

A) D10 ypaBHEHHE JIJIsl CTOUMOCTH COOCTBEHHOIO KaluTAaIa.

b) Oto ypaBHeHME /U1l CTOMMOCTH J0JITOCPOYHOT0 3a€MHOI0 Karurasa.
B) D10 ypaBHEeHuUe 17151 CTOMMOCTH KPaTKOCPOUHOTO 3a€MHOI'0 KaluTaja.
24. Ha yeM OCHOBaH pacyeT pbIHOYHOM CTOMMOCTH 3a€MHOI'0 Karurajua?
A) Ha cpaBHEHMH HEKOTUPYEMOT'O J10JIT'a ¢ KOTUPYEMBIM.

b) Ha cpaBHEeHUU KpeAUTHBIX PEUTUHIOB KOPIIOPATUBHBIX U FOCYAAPCTBEHHBIX OOJIUTAIHiA.
B) Ha yuere B pacuerax U3MEHEHMI LIEHBI KaluTaia BO BpEMEHH.

25. 3a cyeT 4ero MnosiBIsETCs «CKPhITas» CTOMMOCTh 3a€MHOI'0 Kanurana?
A) 3a cyer pa3nIUYHbIX KOMUCCHOHHBIX OaHKa.

b) 3a cueT BO3MOKHOTO U3MEHEHHS KPEAUTHOTO PEUTHHIA 3aeMILUKA.

B) 3a cueT BO3MOKHOTO N3MEHEHHMSI LIEHbI KaluTalia 3aeMINUKa.

26. Korza paccuuThIBaIOT OLICHOYHYIO CTOMMOCTh 3a€MHOT0 Kanurasia?
A) Korga MEHSIOTCSI ppIHOYHBIE CTaBKH.

b) Korna uzmensiercst pasmep nosra.

B) Korna mensiercst unqusanus.

27. Yem kputepuiit APV cosepmennee kpurepus NPV npoexra?

A) APV yunTbIBaeT NpUBEJICHHYIO CTOMMOCTb HAJIOTOBOTO IINTA.

Bb) APV paznenser NPV 6e3pbruaroBoii yacTu MpoeKkTa ¥ NPUBEIEHHYIO CTOUMOCTb HAaJIOTOBOTO U~
Ta.

B) APV yuuThiBaeT COBpEeMEHHYIO CTOMMOCTh HAJIOTOBOT'O LIHUTA.
28. B kakoM city4ae B OILIEHKE IIPOEKTa UCIOJIb3yETCS TEOPETUUECKUM pa3Mep 3a10JKEHHOCTH?

A) Korga serancnsiercss NPV npoexkra.



b) Korna Beraucnsiercs APV mpoekra.

B) Korna Beruucinsercs IRR npoekra.

29. YTo Takoe rpaHT-3JIEMEHT?

A) Ilpemus Ton-MeHeaxepa Mpyu yCIENIHON peaanu3aluy NpoeKTa.

b) Ilpemust Ton-MeHekepa pu BbIOOpE HaunboJ1ee BHITOIHOTO Il COOCTBEHHUKOB (PMPMBbI IPOEKTA.

B) Cymma neHexHbIX MOTOKOB JUIsl 3a€MILHKA, MPOJUCKOHTUPOBAHHBIX IO PHIHOYHOM CTaBKE IO
KpEOUTY.

30. YUro mpuMeHsieTCs B KayecTBE CTaBKU JMCKOHTA JJI OIEHKH SKOHOMHYECKH 000COOJIECHHOTO
MIPOEKTa HAa OCHOBE OCTATOYHOTO JIEHE)KHOT'O TOTOKa?

A) CTOUMOCTh COOCTBEHHOT'O KalMTaa.
b) WACC npoexkra.
B) Pacuernas WACC ¢upmsl.

31. Kakoil neHeXHBII TIOTOK OepeTcst pH OlIEHKE MPOEKTa Ha OCHOBE cKoppekTupoBanHor WACC
¢bupmer?

A) CBOOOIHBIIA.

b) Ocrarounsiii.

B) CB0oOOIHBII MM OCTATOYHBIH.

32. Kakoii TeHeKHbBIN TOTOK OepeTcs IpH OlleHKe npoekTa Ha ocHoBe pacuetHoit WACC dupmbr?
A) CBOOOAHBIH.

b) Ocrarounsrii.

B) CB0OOIHBII MM OCTATOYHBIH.

33. Kakas Mozenb HanOosiee TOUHast ISl OLEHKH CTOMMOCTH pealbHbIX OMIIMOHOB?

A) Mogens bmaka-11loynza.

b) bunomuanbHas Moieb.

B) TpuHomuansHast MOJ€b.

34. Kakoit meTo 1 HanboJiee TOUHBIHN I pacdyeTa ONTUMAIBLHOTO OF0KETa HHBECTUIINM?
A) Pemenue J{uHa.

b) JIuneiinoe nporpaMmMHpoOBaHUE.

B) YacTu4Ho 11enodncieHHoe IporpaMMUpPOBaHUeE.

Otsernl: 1B, 2A, 35, 4B, 5b, 6A, 7A, 8A, 9A, 10b, 11B, 12A, 13B, 14A, 15b, 16A, 17B, 18A, 19B,
20A, 21A, 22A, 23A, 24A, 25A, 26A, 27b, 285, 29B, 30A, 31A, 32A, 33B, 34B.

Tunosble TecTOBbIE 3aaHUsI VIS OlleHKH copmupoBaHHOcTH KomneTeHun ITK-10

35. KaKon POJIb B pCaJin3allvv MMPOCKTA UTPAIOT NOJICBBIC HHBECTOPHI U CHOHCOpBI?



A) OHU CcTpaxyIOT PUCKH IPYTUX YUYACTHUKOB MPOEKTA.

b) Onu npeoCcTaBIsAIOT TAPAHTUH 110 BBIKYITY J0JIA IPOIYKIHH.

B) Onu MoryT ObITh MOTEHIIMAIBHBIMH ITOCTABIIMKAMH MPOLYKIIUH.

36. Kakyto posib B peain3aliiy IPOEKTa UIPatOT KPEAUTOPHI U TapaHThI?

A) OHu CcTpaxyroT PUCKH APYTUX YYACTHUKOB IPOEKTA.

b) Onu npeocTaBIIsAOT TapaHTUH 110 BBIKYILY J10JIM IPOTYKIHH.

B) Onu MoryT ObITh NOTEHIIMATIBHBIMYU ITOCTABLIUKAMH ITPOAYKLIUH.

37. Kakyto poib B pean3aliu MPOeKTa UTPAIOT MOTPEOUTENN MPOAYKIIUU TPOSKTa?

A) OHHM cTpaxyrOT pUCKH JPYIHX YUYACTHUKOB IPOEKTA.

b) OHu npeoCTaBISAIOT TAPAHTHH 110 BBIKYITY JIOJIU TPOTYKIIHH.

B) Onu MoryT ObITh NOTEHIIMATBHBIMU ITOCTABLIMKAMH TPOAYKLIUH.

38. Kakyto posb B peanu3anuu NpoeKTa UrparoT MOCTABIIMKY U TOAPAIIUKN?

A) OHu CcTpaxyoT PUCKU APYTUX YYACTHUKOB IPOEKTA.

b) Onu MoryT BeICTynaTh CIIOHCOPAaMU MPOEKTA.

B) Onu nipeocTaBIiIsiOT TapaHTUH 110 BBIKYITY JI0JIU TPOTYKIIHH.

39. KakoBa poiib ToCyJapcTBa B MPOEKTaxX Kak HEMOCPEICTBEHHOTO0 NCTOYHHUKA KaruTasa?
A) OTcpouka HaJIOTOBBIX IIJIATEXEN 10 ONPEIEIEHHOIO CPOKa.

b) I'ocynapctBo aet paspelieHns Win JIMIEH3UH Ha ONpe/ieSICHHbIE BUIbI AEATEIbHOCTH.
B) 'ocynapcTBo siBiIsieTCsl CHIOHCOPOM, TPEAOCTABIIAS CyOCU UM WM JJOTAIHUH.

40. KakoBa posnb rocygapcTBa B IpOEKTaxX Kak rapanra?

A) OTcpouka HaJOTrOBbIX IJIATEKEN 10 ONPEAEIEHHOTO CPOKa.

b) 'ocynapcTBo gaet paspeleHus Wiv JUIEH3UH Ha ONpeiesIeHHbIE BUbI eI TEIbHOCTH.
B) 'ocynapctBo siBiIsieTCsl CHIOHCOPOM, TPEAOCTABIIAS CyOCU UM WM JOTAIHH.

41. TIpuObLTE — TIIOXOM N3MEPUTEINDb JESTEIbHOCTH KOMIIAHNH, TaK KaK:

A) [IpuObLIs U3MEHSETCS 110 T0JIaM U KBapTajlaM.

b) Ona moxeT ObITh MOAKOHTPOJIbHA TOM-MEHEIKEPAM.

B) Ona moxeT ObITh MOJAKOHTPOJIbHA HAJIOTOBBIM OpraHaM.

42. B yem npeumyuiectBo nokasarens EVA no cpaBHeHUIO ¢ TpUOBLIBIO?

A) EVA u3zmepsiercs B BaloTe.

b) EVA yuuTbiBaeT He TONBKO MPUOBLIb, HO M KalHUTajl, KOTOPbI ObUI MHBECTUPOBAH IS €€ MOIIy-
YEeHHUS.



B) EVA yuuThIBaeT He TOJBKO MPUOBLIL, HO U JUKBHIAIMOHHYIO CTOMMOCTh B KOHIIE CPOKA MPOESK-
Ta.

43. I[Toyemy Ton-MeHEIHKEPOB HEJIb3s1 MOTUBUPOBATH COTJIACHO pe3ysibratam EVA?
A) Tom-MeHemKepsl MOTYT MaHHITYJIUPOBATh MoKa3areneM EVA.

b) Beibop Hambosee BBHITOJHOTO IPOEKTa Mo Mmokazatento EVA MoxeT oTiauvarhcs OT BbIOOpa 1O
NPV.

B) Ak1imoHepsl MOTYT MaHUITYJIMPOBATh MoKazatenem EVA.

44. B yem nipeumytiecTBo MoaudunmpoBannoii EVA no cpaBaenuto ¢ o0brqaoin EVA?
A) VHTepechl aklIMOHEPOB M TOI-MEHEKEPOB B 3TOM CJIy4ae COBMAalOT.

b) MoaudunupoBannas EVA yuuTsIBaeT BpEMEHHYIO CTOMMOCTD JICHET .

B) Monudunuposannas EVA yuntsiBaeT BO3MOKHOCTH PEUHBECTUPOBAHUS.

45. Yo Takoe 3KBUBAJICHTHbIN aHHYUTET?

A) Exeroanasi puHaHCcOBasi IPOU3BOUTENLHOCTD IIPOEKTA.

b) ®unancoBas peHTa, IiaTexu Mo KOTOPOr MPOUCXOIAT Yepe3 OJMHAKOBBIE TPOMEXKYTKH BPEMEHHU.
B) ®unancoBas peHTa, IIaTeXH 110 KOTOPOW OJIMHAKOBBIE 110 BEIMYMHE.

46. KTo Takoii nHcaiiep, MOBBIIAIONIUN IEHHOCTh KOMIAHUN?

A) Menemxkep ¢ kBanuduKanuen ayrcaiaepa.

b) Menemxkep, oOnamaronyii CeualbHOM KBaTHU(pUKAIMEH U JOMOJHUTEIBHOH BHYTPEHHEH WH-
dbopmarueit.

B) Menekep, KOTOpPBIN PUHUMAET MPABUIIBHBIE IS COOCTBEHHMKOB CTPATETHYECKUE PELIEHUS C
BEPOSITHOCTHIO 2/3.

47. B kakoM ciydae TON-MEHEIKep MOTUBUPOBAH Ha POCT IEHHOCTH KOMIIaHUU?
A) Ton-meHemxep — napTHEP KOMIaHHUH.

b) Ton-menemxep — perexr.

B) Ton-menemxep — nUBEpCaHT.

OtBetni: 35B, 36A, 37b, 38b, 39B, 40b, 415, 425, 43b, 44A, 45A, 46B, 47A.

5.2.3. TunoBsble 3a1aHNsA/321a4H JJI51 OLEHKHU cpopMuUpoBaHHOCTH KoMneTeHInu YK-2

3aoaua 1

HNMeeTcss THBECTULIMOHHBIN MPOCKT, ACHCIKHBIC ITOTOKU KOTOPOTO OTHOCATCA K OKOHYAHUSAM
COOTBETCTBYIOIIIHUX JICT.

lo0 1 lo0?2 Too 3 Too 4 Too 4 Toos

-50 - 100 50 100 75 120




[lena kanurana - 15% B roa. Haiitu NPV, PI, PP, IRR u MIRR npoekra u caenats BbIBOA O
ero 3 peKTUBHOCTH.

3aoaua 2

Nmeercs PIHB€CTPII.IHOHHI)II>1 IIPOCKT, NJCHCKHBIC IIOTOKKU KOTOPOI'O OTHOCATCA K OKOHYAaHUAM
COOTBCTCTBYIOIIIHMX JICT.

lo0 1 lo0?2 loo0 3 loo0 4 l00 4 lo0)5

- 100 -50 75 100 50 150

[lena kanurana - 15% B roa. Haiitu NPV, PI, PP, IRR u MIRR npoekra u caenats BbIBOA O
ero 3 PpeKTUBHOCTH.

3aoaua 3

Hmeetcs I/IHBGCTI/IHI/IOHHHﬁ IPOCKT, ACHCIKHBIC ITIOTOKHK KOTOPOI'O0 OTHOCATCA K OKOHYAHUAM
COOTBCTCTBYIOIIIMX JICT.

lo0 1 002 loo 3 loo 4 lo0 4 lo0)5

- 75 - 100 75 100 75 120

[lena kanutana - 15% B roa. Haiitu NPV, PI, PP, IRR u MIRR npoekra u caenats BbIBOA O
ero 3 PeKTUBHOCTH.

3aoaua 4

Hmeetcs I/IHBGCTI/IHI/IOHHHﬁ IIPOCKT, JCHCIKHBIC IIOTOKK KOTOPOI'0O OTHOCATCA K OKOHYAHUSAM
COOTBCTCTBYIOIIIMX JICT.

lo0 1 002 Too 3 Too 4 lo0 4 l00)5

- 100 - 75 100 75 75 150

Ilena xanurana - 15% B roa. Haittu NPV, PI, PP, IRR u MIRR npoekra u caenars BbIBOA O
ero 3¢ (peKTUBHOCTH.

3aoaua 5

HNmeetcs HHBGCTHHHOHHBIﬁ IMPOCKT, NJCHCKHBIC ITOTOKU KOTOPOTO OTHOCATCA K OKOHYAHUAM
COOTBCTCTBYIOIIHX JICT.

lo0 1 002 Too 3 Too 4 l00 4 l00)5

- 60 - 100 50 75 100 120

[lena xanurana - 15% B roa. Haittu NPV, PI, PP, IRR u MIRR npoekra u caenars BbIBOA O
ero 3¢ pexTHBHOCTH.

3aoaua 6

HNmeercs I/IHBGCTI/IHI/IOHHBIﬁ IMPOCKT, NJCHCKHBIC ITOTOKU KOTOPOTO OTHOCATCA K OKOHYAHUAM
COOTBCTCTBYIOIIHX JICT.

lo0 1 lo0 2 Too 3 loo0 4 Too 4 lo00)5

- 100 - 60 75 100 60 120




[lena xanurana - 15% B roa. Haiitu NPV, PI, PP, IRR u MIRR npoekra u cnenars BbIBOJ O
ero 3¢ (HeKTUBHOCTH.

3aoaua 7

Nmeercs I/IHBCCTI/IHI/IOHHHﬁ IIPOCKT, JCHCKHBIC ITIOTOKKU KOTOPOI'O OTHOCATCA K OKOHYAaHUAM
COOTBCTCTBYIOIIIHMX JICT.

lo0 1 lo0?2 loo 3 loo0 4 l00 4 o005

-70 - 100 70 75 100 120

[lena xanurana - 15% B roa. Haiitu NPV, PI, PP, IRR u MIRR npoekra u caenarb BbIBOA O
ero 3¢ (peKTUBHOCTH.

3adaua 8

Hmeetcs I/IHBeCTI/II_II/IOHHHﬁ IIPOCKT, NCHCIKHDBIC IIOTOKK KOTOPOI'O0 OTHOCATCA K OKOHYAHHAM
COOTBCTCTBYIOIIIHUX JICT.

lo0 1 lo0?2 Too 3 loo0 4 l00 4 o005

- 100 -80 70 100 75 130

[lena kanutana - 15% B roa. Haiitu NPV, PI, PP, IRR u MIRR nipoekra u caenats BbIBOA O
ero 3 PeKTUBHOCTH.

3adaua 9

Paccuutate NPV, PI, PP, IRR, ARR MHHOBalIMOHHOTO MPOEKTa C JACHEKHBIM MOTOKOM IO
rogaMm (—200;20;40;60;60;80) , ecau LieHa KanuTana paBHa 5% roaosbix. OLeHUTh (PUHAHCOBYIO A(-

(eKTUBHOCTh MPOEKTA.
3aoaua 10

Benmnunna TtpeOyemMbIX MHBECTHIIMH IO WHHOBAIIMOHHOMY TPOEKTy paBHa 18 mupa pyo.
[Ipenmnonaraemple JOXOBI: B epBbIi ToA - 1,5 Mipa py06., B mocnenyoomue 8 net - no 3,6 mupa pyo.
exerogHo. ONEeHUTh 11e71eCO00Pa3HOCTh MPUHSITHS WHHOBAIIMOHHOTO MPOEKTA JIJISl pean3aliu, eciu
1eHa kanuTaia coctaBiseT 10% rooBEIX.

3aoaua 11

Haiitu IRR MHHOBALIMOHHOIO MPOEKTA C JEHEXHBIM IIOTOKOM 110 rogam (—100;230;—132) .

3aoaua 12

Bennunna mHBeCTUIINI B MHHOBAIIMOHHBIN MPOEKT - 1 mupxa py6. [IporHo3nas oreHka reHe-
pHpYeMOro o rojaM JI0xoJa B MIH py0.: (344;395;393;320). Paccuutars 3HaueHus mnokasareneit

NPV, PI, PP, IRR u ARR, ecnu niena kanutana - 10% rogossix. CrnenaTts BeIBOA 00 d(pdekTHBHOCTH
MIPOEKTA.

3aoaua 13

HNmerotcs JaHHBIC O ICHECXKHBIX ITOTOKAaX 4-x HHBCCTUIMOHHBIX IIPOCKTOB!

100 ‘ IIpoexm A ‘ Ilpoexm B ‘ Ilpoexm C ‘ Ilpoexm D ‘




WN - O

- 10 000
6 000
6 000
2000

- 13 000
8 000
8 000
1 000

- 10 000
5000
5000
5000

- 6 000
5000
2 000
2000

[Tomaraercsi, uro 1eHa Kanurtana s HUX - 12% ronoBeix. HeoOXxonumMo oTBETUTH HA BOIIPO-
cel: 1. Kakoii nmpoekt umeet Haubosbimmii NPV? 2. Kakoit npoekt numeer Haumenbuii NPV? 3. Ye-
My paBHo 3HaueHue IRR npoexra A? 4. Uemy paBHo 3HaueHue IRR npoekra A, eciu 1eHexHbIE 110-
TOKHU 3-T0 rojia CUATAIOTCS CIMIIKOM HEMNpPeICKa3yeMbIMU U MOTOMY JOJIKHBI ObITh UCKIFOUYEHBI U3
pacuera?

3aoaua 14
ViMeeTcsl MHBECTHIIMOHHBIA MPOEKT, JICHEKHBIC TIOTOKH KOTOPOTO OTHOCATCS K OKOHYAHHSM
JIET:
000 lo0 1 loo?2 Too 3 lo0 4 lo0)5
- 370 - - - - 1000

Ilena kanmrana - 20% B rox. Haiitu NPV, Pl, PP, IRR u ARR mnpoekra u cienath BBIBOJ O
ero 3 PeKTUBHOCTH.

3aoaua 15
VimeeTcsi MHBECTHIIMOHHBINA MPOEKT, JIEHEKHBIE TIOTOKH KOTOPOTO OTHOCATCS K OKOHYAHHSIM
JIET:
l00 0 Too 1 loo0?2 loo3 lo0 4
- 240 60 60 60 60

Ilena xanutana - 20% B roa. Haiitu NPV, PI, PP, IRR u ARR npoekra u caenats BBIBOJ O
ero 3¢ (peKTUBHOCTH.

3aoaua 16
ViMeeTcsi MHBECTHIIMOHHBIA MPOEKT, JIEHE)KHBIE TIOTOKH KOTOPOTO OTHOCATCS K OKOHYAHHSIM
JIET:
l00 0 loo0 1 loo?2 Too 3 lo0 4 l00)5
-263,5 100 100 100 100 100

[lena xkamurana - 20% B rox. Haiitu NPV, Pl, PP, IRR u ARR mnpoekra u cnenats BBIBOJA O
ero 2 PpeKTUBHOCTH.

3aoaua 17

PaccmaTpuBaercs mMpoeKT OpraHu3allMyd HOBOTO IMPOW3BOJICTBA HA 3KOHOMHUYECKH 000C00-
neHHoM OOQ. BrIxos1 Ha MPOEKTHYIO MOLTHOCTh 0>KHMJAeTcs ¢ 1-ro roga 3amycka npoekra. ['ogoBoit
00BeM TIPOM3BOICTRA U peanu3anuy - 60 MiiH M? B roA. CpoK KH3HH HPOEKTa - 9 JIeT - paBeH CPOKY
MOJTHOM aMOPTH3AIMH TEXHOJIOTHYECKOro 000py10BaHUs JIMHEHHBIM MeTooM. [IpoekT ¢puHancupy-
eTcsl TOJIbKO 3a cueT cobocTBeHHoro kanurtana O00. CtouMocTh cobcTBeHHOTO KanuTana - 21% ro-
noBex B pomr. CIIA. Ilena 1 m? npoxykuuu - 0,15 mom. ViHBecTHIIMM B HYIEBOM Tofy - 8,6 MJIH
nosi. HeoOxoaumblii 3amac 0OOPOTHBIX CPENCTB - Ha 22 MHA. YIelIbHbIE TIEPEMEHHBIC U3ICPIKKH -



0,05 momm. Ha 1 M2. Bce mocTosTHHBIE pacxofsl 3a Tof - 2,8 MutH fgoJu1. CtaBka Hajiora Ha MPUOBLIb -
20%, a HAC - 18%. HAC oGmnararoTcs Bce 3aTpathl 0 (OPMHPOBAHUIO HAYAIBHOTO pabovero Kamu-
Taja, KanuTalbHble U3AEPKKH B pasmepe 8,1 muH momn. u 45% npousBOACTBEHHBIX 3aTpar (6e3
amoptu3zauun). Haiitu NPV npoekra.

3aoaua 18

PaccmaTpuBaercs mpoeKT OpraHU3allid HOBOTO IMPOU3BOJICTBA HA IKOHOMHUYECKH 000C00-
aeHHoM OOQ. Bpixos1 Ha IPOEKTHYIO MOLIHOCTh 0KM1aeTcs ¢ 1-ro roja 3amycka npoekra. ['ogoBoi
00'bEM IIPOM3BOICTBA U peann3aruy - S0 MiaH M? B ro. CpoK KH3HH MpoekTa - 11 et - paBeH cpoKy
MIOJIHOM aMOPTHU3ALMU TEXHOJOTUIECKOT0 000pyI0BaHUS TUHEHHBIM MeToaoM. [IpoekT hunancupy-
eTcsl TOJIbKO 3a cueT cooctBeHHOro kamurtana OO00. CtouMocth coOCTBEHHOro Kanurtaia - 22% ro-
noBeix B pomn. CIIA. Ilena 1 m? npomykuuu - 0,175 momn. MHBecTHIIME B HYIEBOM rofy - 8,6 MJIH
noii1. HeoOxoaumelii 3amac 0OOPOTHBIX CPENCTB - Ha 22 JMHA. YIelIbHbIC TIEPEMEHHBIC M3ICPIKKH -
0,05 ot Ha 1 M2 Bce mocTosiHHBIE pacXobl 3a Toj - 2,8 MiH Aojul. CTaBKa HAjora Ha HPUOBLIL -
20%, a HAC - 18%. HAC obnaratotcs Bce 3aTpathl M0 (GOPMUPOBAHUIO HAUYAIBLHOTO paboyero Karmu-
Taja, KalnuTajbHble U3/EpPKKH B pasmepe 8,1 muH nomn. u 50% npousBOACTBEHHBIX 3aTpar (0e3
amoptu3aiun). Haiitu NPV npoekra.

3aoaua 19

PaccmarpuBaeTcsi mpoeKT opraHU3alMM HOBOTO MPOM3BOJCTBA HA IKOHOMHYECKH 000CO0-
nerHoM OOQ. Bpixos1 Ha MPOEKTHYIO MOIIHOCTh OXHAaeTcs ¢ 1-To roja 3amycka mnpoekra. ['omoBoi
00'bEM MPOM3BOJICTBA M PEATM3AINH - 55 MIH M2 B Toj1. CPOK KU3HH TIPOEKTA - 9 JIET - paBeH CPOKY
MIOJIHOM aMOPTHU3ALIMU TEXHOJOTHYECKOr0 000py0BaHUs TUHEHHBIM MeToaoM. [IpoekT dhunancupy-
eTcs TObKO 3a cuer coocrBennoro kamurana OOO. Ctoumocts coOcTBeHHOro Kamurtana - 21% ro-
noBeix B gomr. CIIA. Iena 1 M2 npoaykuuu - 0,16 nomn. MHBecTuIMM B HYJIEBOM Troay - 8,6 MIIH
noit. HeoOxoaumelil 3amac 000pOTHBIX CPEACTB - Ha 22 1MHS. YelbHbIe IEPEMEHHbIC U3JIEPKKU -
0,05 momr. Ha 1 M2. Bce moCTOsSTHHBIE pacxojsl 3a rof - 2,8 MutH fgoJul. CTaBka Hajiora Ha MpUOBLIb -
20%, a HAC - 18%. HAC obnararotcs Bce 3aTpathl 10 (HOPMHPOBAHHIO HAYaIBHOTO pabovero Kamu-
Taja, KamuTalbHBIE M3AEPKKH B pasmepe 8,1 muH momn. u 45% mnpou3BOACTBEHHBIX 3aTpar (6e3
amoptu3zauun). Haiitu NPV npoekra.

3aoaua 20

PaccmaTtpuBaetcs mpoekT opraHu3allid HOBOTO NMPOM3BOJACTBA Ha SKOHOMUYECKH 000C00-
neHHoM OOQ. Brixos Ha MPOEKTHYIO MOILIHOCTh 0XKHMaeTcs ¢ 1-ro roga 3amycka mpoekra. ['ogoBoi
00BeM MPOU3BOCTBA ¥ peanu3anuy - 50 MaH M2 B rofi. CpoK JKI3HHU IPOEKTa - 12 JIeT - paBeH CPoKy
MIOJTHOM aMOPTH3AIMK TEXHOJIOTHYECKOro 000py10BaHUs JIMHEHHBIM MeTooM. [IpoekT ¢puHancupy-
eTcsl TOJIbKO 3a cueT codcTBeHHoro kanurtana O00. CrouMocth coOcTBEHHOro Kanuraia - 23% ro-
noBbix B momr. CHIA. Ilena 1 m? npoxykuuu - 0,18 momi. MiHBecTHIIMM B HYIEBOM Trofy - 8,6 MJIH
nosut. HeoOxouMelil 3amac 0OOpPOTHBIX CPEACTB - Ha 22 THA. YIeJIbHbIE NIEPEMEHHbIE U3JEPKKU -
0,05 momr. Ha 1 M2. Bee moCTOsIHHbBIE pacxobl 3a roa - 2,8 muiH goyi. CTtaBka Haiora Ha mpUObLIb -
20%, a HAC - 18%. HAC obnararotcs Bce 3aTpathl 10 (HOPMHUPOBAHHIO HAYaIHHOTO pabovero Kamu-
Tana, KamuTajJbHblE M3/AEpKKU B pasmepe 8,1 MiH nomt. U 50% npousBOACTBEHHBIX 3arpar (6e3
amoptu3zauun). Haiitu NPV npoekra.

Tunoswlie 3a1anus/3aaa4m 1A oueHKu chopmupoBanHocTu kommerennuu IK-10
3aoaua 21

AKIIMOHEpPHOE 0OIIECTBO IUIAHUPYET PeaTn3altio OJJHOTO U3 albTePHATUBHBIX MHHOBAIHMOH-
HBIX ITPOEKTOB.

o000 Too 1 Too 2 Too 3 Too 4

ITpoexr 1 - 5500 2 000 3 500 2 750 3000




ITpoext 2 - 13500 6 500 7000 6 000 5500
[TpoekT 3 - 10 500 5500 6 000 5000 3500

WACC = 30% ronosbix. [IpeMun TOI-MeHEIKEPOB JCTIOHUPYIOTCS HA CIICIIHATBHOM CYCTE B
OaHKe CpoKoM Ha 4 roja (T. €. 10 OKOHYAHUs MMPOEKTa) C HAUMCIICHHEM JIOXO0B 1Mo cTtaBke 15% ro-

noBeIX. Kako#t mpoekT BeiroiHer akimoHepam (mo kputepuro NPV), a kakoii - Tornm-mMenemkepam (1o
kputepusim EVA u EVA(mM))?

3aoaua 22

AKIMOHEpHOE O0OLIECTBO IUIAHUPYET pPealu3aliio OJHOIO U3 albTePHATUBHBIX MHHOBAIOH-
HBIX IIPOEKTOB.

Too0 Too I Too?2 To0 3 Too 4
ITpoekT 1 - 6 500 3500 2 750 3000 3250
[TpoekT 2 - 8500 4000 4500 2 200 5500
ITpoekT 3 -11 750 5000 6 000 4500 6 500

WACC = 27,5% ronossIX. [Ipemuu TOI-MeHeKEpOB IEIIOHUPYIOTCS Ha CIIELIMATIBHOM CUETE

B OaHke cpokoM Ha 4 roxa (T. €. 10 OKOHYaHMs MPOEKTa) C HAUUCICHUEM J0XO0J0B 1o cTaBke 15%

ronoBbix. Kakoil mpoekt BeiroaHeid akiuonepam (mo kputeputo NPV), a kako#l - Ton-MeHepKepam
(mo kputepusim EVA u EVA(M))?

3aoaua 23

AKIIMOHEpHOE OOIIECTBO IUIAHUPYET PEATH3aIMI0 OJHOTO U3 aJbTePHATUBHBIX WHHOBAIIMOH-
HBIX TIPOEKTOB.

Too 0 Too 1 Too?2 loo 3 Too4
[Tpoekr 1 - 12 500 6 000 5500 6 000 5000
[Tpoekrt 2 -6 700 2500 4 000 3750 3000
[Tpoekt 3 - 11 000 5500 5000 5500 4500

WACC = 25% rozaoBsix. [Ipemun TOI-MEeHEKEPOB JCTTOHUPYIOTCS HA CHELHATbHOM CUETE B
6aHKe cpokoM Ha 4 roja (T. €. 10 OKOHYaHMs MPOEKTa) C HAUYUCIEHHEM JI0X0JI0B 1o cTaBke 15% ro-

noBbIx. Kakoil mpoekt BbiroaHe akiuonepam (o kputeputo NPV), a kakoii - Ton-meHemxepam (1o
kputepusim EVA u EVA(M))?

3aoaua 24

AKIMOHEpHOE 00IIECTBO IUIAHUPYET PeaIn3aliio OJJHOTO U3 albTePHATUBHBIX MHHOBAIMOH-
HBIX IIPOEKTOB.

Too0 Too 1 Too?2 To0 3 Too0 4
ITpoexT 1 -8 250 3500 4700 2 500 2 500
[MpoekT 2 -10 750 4500 5500 4500 4000
ITpoekT 3 -4 750 2 000 2 500 2 750 2 500

WACC = 22,5% rozoBbIX. [Ipemun Ton-mMeHepKepoB JENOHUPYIOTCS HA CIIEHUAIIBHOM CUYETE B

O6aHke cpokoM Ha 4 rojia (T. €. 10 OKOHYAaHHUS [TPOEKTa) C HAYUCIIEHUEM J10X0JI0B 10 cTaBke 15% romo-
BbIX. Kakoii mpoekT BbiroaHel akunoHepaM (o kputeputo NPV), a kakoii - Ton-MeHemkepam (1o Kpu-
tepusim EVA u EVA(m))?



5.2.5. BapuaHTbl KOHTPOJbHBIX Pa6doT
BapuaHTbl 1-ii KOHTPOJILHOI PadoTHI
Bapuanm 1

HNmeetcs HHBGCTHHHOHHBIﬁ IMPOCKT, ACHCIKHBIC ITIOTOKU KOTOPOTO OTHOCATCA K OKOHYAHUAM
COOTBETCTBYIOIIIUX JICT.

lToo 1 loo0?2 Too 3 Too 4 Too 4 Toos

- 50 - 100 50 100 75 120

[lena kanurana - 15% B roa. Haiitu NPV, PI, PP, IRR u MIRR npoekra u caenats BbIBOA O
ero 3 PeKTUBHOCTH.

Bapuanm 2

HNmeercs I/IHBGCTI/IIII/IOHHI)If/i IMPOCKT, ACHCIKHBIC ITIOTOKU KOTOPOTO OTHOCATCA K OKOHYAHUAM
COOTBCTCTBYIOIIHX JICT.

lo0 1 002 loo 3 loo 4 lo0 4 lo0)5

- 100 - 50 75 100 50 150

Ilena xanurana - 15% B roa. Haittu NPV, PI, PP, IRR u MIRR mnpoekra u caenarb BEIBOA O
ero 3¢ (peKTUBHOCTH.

Bapuanm 3

HNmeercs I/IHBGCTI/IIII/IOHHI)If/i IMPOCKT, ACHCIKHBIC ITIOTOKU KOTOPOTO OTHOCATCA K OKOHYAHUAM
COOTBCTCTBYIOIIHX JICT.

lTo0 1 lo0?2 lo0 3 To0 4 l00 4 o005

- 75 - 100 75 100 75 120

[lena xanurana - 15% B roa. Haittu NPV, PI, PP, IRR u MIRR mnpoekra u caenarb BHIBOJ O
ero > peKTUBHOCTH.

Bapuanm 4

HNmeetcs I/IHBGCTI/IHHOHHBIﬁ IMPOCKT, NJCHCKHBIC ITOTOKU KOTOPOTO OTHOCATCA K OKOHYAHUAM
COOTBCTCTBYIOIIHX JICT.

To0 1 lo0?2 To0 3 lo0 4 lo0 4 o005

- 100 -75 100 75 75 150

Ilena xanurana - 15% B roa. Haittu NPV, PI, PP, IRR u MIRR mnpoekra u caenars BEIBOJ O
ero 2 PpeKTUBHOCTH.

Bapuanm 5

HMMeeTcss MTHBECTULIMOHHBIN MPOCKT, ACHCIKHBIC ITIOTOKU KOTOPOT'O0 OTHOCATCA K OKOHYAaHHAM
COOTBCTCTBYIOIIIHX JICT.

Tool | Too2 | Too3 | Too4 | Too4 | Too5 |




- 60 | -100 | 50 | 75 | 100 | 120 |

[lena kanurana - 15% B roa. Haiitu NPV, PI, PP, IRR u MIRR nipoekra u caenats BbIBOA O
ero 3 PeKTUBHOCTH.

Bapuanm 6

Nmeercs I/IHBCCTI/IHI/IOHHHﬁ IIPOCKT, JCHCKHBIC IIOTOKKU KOTOPOI'O OTHOCATCA K OKOHYAHUAM
COOTBCTCTBYIOIIIHMX JICT.

lToo 1 loo0?2 Too 3 Too 4 Too 4 Toos

- 100 - 60 75 100 60 120

[lena kanurana - 15% B roa. Haiitu NPV, PI, PP, IRR u MIRR npoekra u caenats BbIBOA O
ero 3 PeKTUBHOCTH.

Bapuanm 7

Hwmeetcs I/IHBeCTI/II_II/IOHHHﬁ IIPOCKT, NCHCIKHDBIC IIOTOKK KOTOPOI'O0 OTHOCATCA K OKOHYAHHAM
COOTBCTCTBYIOIIIMX JICT.

lo0 1 002 loo 3 loo 4 lo0 4 lo0)5

- 70 - 100 70 75 100 120

Ilena kanurana - 15% B roa. Haiitu NPV, PI, PP, IRR u MIRR npoekra u caenaTs BBIBOJ O
ero 3 PeKTUBHOCTH.

Bapuanm 8

HNmeetcs I/IHBGCTI/IHHOHHBIﬁ IMPOCKT, NJCHCKHBIC ITOTOKU KOTOPOTO OTHOCATCA K OKOHYAHUAM
COOTBCTCTBYIOIIUX JICT.

lo0 1 002 Too 3 Too 4 lo0 4 l00)5

- 100 - 80 70 100 75 130

Ilena xanurana - 15% B roa. Haittu NPV, PI, PP, IRR u MIRR npoekra u caenats BBIBOA O
ero > peKTUBHOCTH.

Kputepuu orieHnBanus 1-ii KOHTPOJILHOH paOOTEL.

BrIcOKMT ypOBEHB - OLIEHKA 5 «OTJIIMYHO»: PABWIIBHO ITIOCUUTAHBI BCE 5 KPUTEPUEB.

ITponBUHYTHIN YPOBEHD - OLIEHKA 4 «XOPOLIO»: IPaBUIILHO ITIOCUUTAHBI 4 KpUTEPHSL.

[ToporoBelii ypoBeHb - OLIeHKa 3 «yOBJIETBOPUTEIBHOY: MPABUIBLHO MOCUNUTAHBI 3 KPUTEPHSL.

Onenka 2 «HEyIOBJIETBOPUTEIBHO»: MPAaBUIBHO IOCYUTAHBI 2 WM MEHBILIEE KOJIMYECTBO
KpUTEPUEB.

BapuaHThI 2-i/i KOHTPOJILHOI PadoThI
Bapuanm 1

I/IHBeCTOp HaMCpPEBACTCA MAKCHUMU3HUPOBATH YPOBCHb CBOUX AOXOHOOB U IIPHU 3TOM XOYCT HO-

CTUYb OCTATOYHOT'O UMYIICCTBA B o0BeMe C3 :1300 JeH. el. PeIHOK KanuTana COBepIJ_IeHHLII\/'I n HC-



orpanndeHHBIN. CTaBKU h =S =i =8,5% . OcTalbHbIe UCXOIHBIC JaHHBIC MPEACTABICHBI B TAOJIHIIE.
Heo6xoamumMo BEIUUCIUTE YPOBHU U3BSTHH 110 TOJIaM U COCTABUTH MOTHBIA (DMHAHCOBBIN TIJIaH.

Momenm epemenu t 0 1 2 3

Ba3oBrle miarexu 600 100 - 200 800

WNHBECTUITMOHHBINA TPOCKT - 500 - 400 800 400

CrpyKTypa U3bsITHH 1 11 1,2 1,3
Bapuanm 2

I/IHBCCTOp HaMCpPECBACTCA MAKCHUMU3HUPOBATH YPOBCHb CBOUX AOXOOOB U IIPHU 3TOM XOUYCT HO-
CTUYb OCTATOYHOI'O UMYIICCTBA B o0BeME C3 :1300 JCH. €. PriHOK KammTama COBCpIHGHHBIﬁ Hu HE-

orpanudeHHbI. CTaBKH h =s =i =8,5% . OcTajbHble UCXOIHBIC JaHHbIE IIPEICTABICHBI B TAOIHIIE.
Heo6x01uM0 BBIUUCIIUTG YPOBHU M3BATUH 110 TOJIaM U COCTABUTD MOJIHBINA (PMHAHCOBBIH IJIaH.

Momenm epemenu t 0 1 2 3

Ba3oBrle miarexu 600 100 - 200 800

WMHBECTUITMOHHBINA MTPOCKT - 300 - 800 1200 200

CtpyKTypa U3bsITHH 1 11 1,2 1,3
Bapuanm 3

I/IHBeCTOp HaMEpPEBACTCA MAKCHUMU3HUPOBATH YPOBCHb CBOUX NOXOHOB U IIPHU 3TOM XOYET HO-
CTUYb OCTATOYHOI'O UMYIICCTBA B o0BneMe C3 :1300 JIeH. ed. PeIiHOK KamuTasia COBCpI.HGHHLIﬁ Hu HC-

orpanndeHHbIA. CTaBKH h =S =i = 8,5% . OcTaibHbIe HCXOHBIE JAHHBIEC TPEACTABICHBI B Ta0IUIIE.
Heo6x01uM0 BBIUMCIIUTG YPOBHU U3bATUH 110 T0JIaM U COCTaBUTh MOJHBIN (PMHAHCOBBII IJIaH.

Momenm epemenu t 0 1 2 3

ba3oBble miaTexu 600 100 - 200 800
VHBECTUIIMOHHBIA TPOSKT - 900 800 360 -10
CrpykTypa u3bsTHi 1 11 1,2 1,3

Kputepun orieEMBaHus 2-M KOHTPOJIbHON DaGOTH.

BBICOKMIT YPOBEHB - OLIEHKA 5 «OTIMYHO»: IPAaBUJIBHO NOJHOCTBIO PEIICHA 3aa4a.

[TpoaBUHYTHIN YPOBEHD - OLIEHKA 4 «XOPOIIO»: 33/a4a peIIeHa C BHIYMCIUTEIbHBIMU HETOU-
HOCTSIMH.

[ToporoBblif ypoBeHb - OLIEHKA 3 «yAOBIETBOPUTEIBLHO»: IPABUIBHO MOJHOCTHIO PELICHA I10-
JIOBMHA 3a/1a4H.

OneHka 2 «HEyJOBIETBOPUTENIBHO»: IIPABUIIBHO PEILICHO MEHBIIIE TOJIOBUHBI 3a/1a4H.

BapuaHTbI 3-/i KOHTPOJILHOI PadoTHI
Bapuanm 1

AKIIMOHEpPHOE 00IIECTBO IUIAHUPYET PeaTn3alio OJJHOTO U3 albTePHATUBHBIX MHHOBAIMOH-
HBIX ITPOEKTOB.

Too 0 Too 1 Too0?2 Too0 3 Too 4
[Tpoexkr 1 -5500 2000 3500 2750 3000
[Tpoekr 2 - 13500 6 500 7 000 6 000 5500
[Tpoekt 3 - 10500 5500 6 000 5000 3500




WACC = 30% ronoBbix. [IpeMun TOm-MeHEIKEPOB JCTIOHUPYIOTCS HA CIICIIMATBHOM CYETE B
OaHKe CpoKoM Ha 4 roja (T. €. 10 OKOHYAHUs MMPOEKTa) C HAUMCIICHHEM JIOXO0B 1Mo cTtaBke 15% ro-

noBeIX. Kakoit mpoekT BeiroHer akimonepam (mo kputepuro NPV), a kakoii - Tornm-MeHemkepam (1o
kputepusim EVA u EVA(mM))?

Bapuanm 2

AKIIMOHEPHOE O0IIECTBO IJIAaHUPYET PeaU3allii0 OJTHOTO U3 aTbTEPHATUBHBIX HHHOBAI[MOH-
HBIX IPOEKTOB.

Too0 Too I Too?2 To0 3 Too 4
ITpoekr 1 - 6 500 3500 2 750 3000 3250
[TpoekT 2 - 8500 4000 4500 2 200 5500
ITpoekT 3 - 11750 5000 6 000 4500 6 500

WACC = 27,5% ronossIX. [Ipemuu TOI-MeHeKEpOB IEIIOHUPYIOTCS Ha CIIELIMATIBHOM CUETE

B OaHKe cpokoM Ha 4 rojaa (T. €. 10 OKOHYAHMS MPOEKTA) C HAYMCICHUEM JI0XO0JI0B 0 cTtaBke 15%
rofioBbIX. Kakoii mpoekT BbIrojHeH akioHepam (rmo kputeputo NPV), a kakoii - Ton-MeHemKkepam
(mo kputepusim EVA u EVA(M))?

Bapuanm 3

AKIIMOHEpHOE OOIIECTBO IUIAHUPYET PEATH3aIMI0 OJHOTO U3 aJbTePHATUBHBIX WHHOBAIIMOH-
HBIX TIPOEKTOB.

Too 0 Too 1 Too?2 loo 3 Too 4
[Tpoexkr 1 - 12500 6 000 5500 6 000 5000
[Tpoekr 2 -6 700 2500 4 000 3750 3000
[Tpoekt 3 - 11 000 5500 5000 5500 4500

WACC = 25% ronoBbix. [IpeMun Tom-MeHEIKEPOB JCTIOHUPYIOTCS Ha CIICIIHATBHOM CYETE B
Oanke cpokoM Ha 4 roaa (T. €. 10 OKOHYaHUS NMPOEKTa) C HAYUCIEHHUEM JI0X0JI0B Mo cTaBke 15% ro-
noBbIx. Kakoif mpoekt BbirosHel akiponepam (o kpureputo NPV), a kakoil - Ton-meHemxepam (1o
kpurepusm EVA u EVA(mM))?

Bapuanm 4

AKIMOHEpHOE 00IIECTBO IUIAHUPYET PeaIn3aliio OJJHOrO U3 albTePHATUBHBIX MHHOBAIOH-
HBIX ITIPOEKTOB.

Too 0 Too 1 To0?2 Too 3 Too4
[Tpoexkr 1 - 8250 3500 4700 2500 2 500
[Tpoekrt 2 -10 750 4 500 5500 4 500 4000
[Tpoekt 3 -4 750 2000 2 500 2750 2 500

WACC = 22,5% ronossIX. [Ipemun TOn-meHeKepoB IEMOHUPYIOTCS Ha CIIELIMATIBHOM CUETE

B 0aHKe CpokoM Ha 4 rojaa (T. €. 10 OKOHYAHHS MPOEKTA) C HAYMCICHHEM JI0XO0JI0B 10 cTaBke 15%
rogoBbix. Kakoil mpoekT BeirogHelt akimonepam (mo kpureputo NPV), a xakoit - Ton-MeHemxkepam
(mo kputepusm EVA u EVA(M))?

Kpurepnu onieHMBaHNsI KOHTPOJIBLHON PAaOOTEL.




BricOkuii ypOBEHD - OLIEHKA 5 «OTIWYHO»: TPABWIBHO MOJHOCTHIO PEIIEHA 3a/1a4a.
ITpoaBUHYTHIN YPOBEHD - OLICHKA 4 «XOPOLIO»: 33/aya pelIeHa C BHIYMCIUTEIbHBIMU HETOU-

HOCTsAMMU.

[ToporoBelif ypoBEHb - OLIEHKA 3 «yAOBIETBOPUTEIILHO»: IIPABUIIBHO IOJHOCTBIO pELIeHa M0-

JIOBHHA 3aJa4u.

OI.[CHKa 2 CHCYAOBJICTBOPHUTCIBHO»: IPABUJIbHO PCIICHO MCHBIIC ITOJIOBUHBI 3a/1a4U.

5.2.6. YueOHO-MeTOoAHYeCKOE 00eceueHHe CAaMOCTOATEIbHON padoThl 00y4Yalouuxcst

HaumenoBanue | ®@opvbl BHeayIMTOPHOH camocTosi- | Tpynoém- | Ykazanue pa3aesioB U TeM,
pa3aesioB, TeM TeJIbHOI PadoThI KOCTh B OTBOJHMBIX HA CAMOCTOSI-
BXOASIIIINX B yacax TeJIbHOE OCBOEHHE 00y4a-
AUCHUILIHHY HOIIMMHCS
Paszgen 1 14 OueHka eIMHUYHBIX MPO-
€KTOB
Tema 1.1 PaGora ¢ y4eOHOI U cripaBOYHOI 2 Kpurepuu Be160pa Bioxe-
nureparypoil 1 UHTepHeT-pecypcaMu. HUH KanuTajia
Perienue qoMalHux 3agad.
Tema 1.2. Pabora ¢ y4eOHOH U cIIpaBOYHOM 2 DopMUpOBaHUE ICHEKHOTO
auTepatypoil u aTepHeT-pecypcamu. MOTOKA IPOEKTa
Pemenne qoManinux 3ajad.
Tema 1.3 PaGora ¢ y4eOHOI U cripaBOYHOI 2 Biustaue uHbasA1MM Ha J1e-
nureparypoil 1 UHTepHeT-pecypcaMu. HEXKHBIE TTOTOKHU
Perienue qoMamHux 3agad.
Tema 1.4 Pabora ¢ y4eOHO# U cIIpaBOYHOM 2 CroumocTh COOCTBEHHOTO
auTepatypoil u aTepHeT-pecypcamu. KaluTalla POCCUMCKON KOM-
Pemenue qomaiinux 3azaad. MTaHUH
Tema 1.5 PaGora ¢ y4eOHOII U cripaBOYHOI 2 CTOoMMOCTE 3a€MHOTO KallH-
nureparypoil 1 MHTepHeT-pecypcaMu. Tajla POCCUMCKON KOMIIaHUU
Pemenue qomaniHux 3agad.
Tema 1.6 Pabora ¢ yuebHOI U cripaBOYHOM 2 BnusiHue cTpyKTypHI U CTO-
auTepatypoii u aTepHeT-pecypcamu. UMOCTH KanuTana Ha 3G ekt
Pemenne nomamuux 3agad. MPOEKTa
Tema 1.7 Pabora ¢ yuebHOI U cripaBOYHOM 2 Pacuer cpenHeB3BemIeHHON
auTepatypoii u aTepHeT-pecypcamu. CTOMMOCTH KaIlhTaa
Pemenne qoMmantHux 3ajad.
ITogroroBka K KOHTPOJIBHOW pa-
oore.
Pazgen 2 10 CocrasiieHue MoJHOro (pu-
HAHCOBOIO IJIaHA
Tema 2.1 PaGora ¢ y4eOHOI U cripaBOYHOI 4 CocraBneHue noiHoro ¢u-
nuteparypoil 1 UHTepHeT-pecypcaMu. HAHCOBOTO IUIAHA: HECOBEP-
Pemenue qomamiHux 3azaad. IICHHBIN PHIHOK KamuTana
Tema 2.2 PaGora ¢ y4eOHOI U cripaBOYHOIA 4 CocraBneHue moaHoro ¢u-
nuteparypoil 1 UHTepHeT-pecypcaMu. HAHCOBOTO IUIAHA: COBEP-
Pemenue qomamiHux 3agad. IICHHBINA PHIHOK KamuTana
Tema 2.3 Pabora ¢ y4eOHOI u cripaBOYHOM 2 Pacuer NPV ¢ yuerom Hamo-

nureparypoul u IHTepHeT-pecypcamu.
Pemrenue moManrgux 3ajad.

ra Ha pUObLIb




ITogroroBka K KOHTPOJIBHOW pa-
oore.
Pa3gen 3 6 CucremHble pHHAHCOBBIE
3¢ dexTnI
Pasnen 3.1 PaboTa ¢ y4yeOHOI M cripaBOYHOM 2 Pacyer onrtumanisHOrO OO~
nureparypoil 1 UHTepHeT-pecypcaMu. ’K€Ta UHBECTULIUI
Pemiennie qomMamHux 3aad.
Tema 3.2 Pabora ¢ y4eOHOH U cIpaBOYHOM 2 Pacuer onTManbHOM CTPYK-
autepatypoil u UntepHeT-pecypcamu. TypHbl Kanurana
Pemrenne nomamHmx 3azuad.
Tema 3.3 Pabora ¢ y4eOHOH U cIpaBOYHOM 2 PeanbHble OMIIMOHBI
nuteparypoil u UHTepHeT-pecypcaMu.
PemreHne nomamHmx 3azuad.
Pa3nen 4 6 KoHndaukT uHTEpecoB 1
MOTHBAIUSI
Tema 4.1 Pabora ¢ y4eOHOH U cIpaBOYHOM 2 CornacoBaHue HHTEPECOB
auTepatypoii u aTepHeT-pecypcamu. Y4aCTHUKOB ITPOEKTa
Tema 4.2 Pabora ¢ y4eOHOH U cIIpaBOYHOM 4 MortuBanus Ton-
auTepatypoii u aTepHeT-pecypcamu. MEHE/IXKEPOB Ha TOBBIIIICHHE
Pemenue nomamHux 3anad. 3¢ (HEKTUBHOCTH MPOEKTOB
[ToaroroBka K KOHTPOJILHOHM pa-
oore.

3a1auy JUIs caMOCTOSITEILHOMN Da6OTBI CTYACHTOB.

Pa3znen 1. OneHka eTHHUYHBIX MPOEKTOB

3aoaua 1

AHAIM3UPYIOTCS WHHOBAIIMOHHBIC MPOEKTHI, JCHEXKHBIE MOTOKH KOTOPBIX IMPEICTAaBICHBI B
Tabnuiie B MIH pyo.

To00 Too 1 lo0?2
[Tpoekt A -4 000 2 500 3000
[Tpoekt B -2 000 1200 1500

[IpopanxkupoBats npoektsl 1o kputrepusm NPV, PI, PP, ARR, ecnu nena kanurana ajis HUX
oauHakoBas u coctaBisieT 10% To10BBIX.

3aoaua 2

JUis KaXXJI0ro U3 NPUBEJCHHBIX B TaOJIUIle HHHOBAIMOHHBIX NMPOEKTOB paccuntate NPV, Pl
PP, IRR, ARR, ecnu 1ieHa kanuTana Jjsi BCEX MPOCKTOB OJWHAKOBas U coctaBisieT 20% ro/10BbBIX.
BriOpatb Hanbosiee BHITOAHBIN TPOEKT.

000 o0 1 lo002 lo0 3 lo0 4 lo05
[Tpoext A - 370 - - - - 1 000
ITpoexT B - 240 60 60 60 60
ITpoekr C - 263,5 100 100 100 100 100




3aoaua 3

Paccuurtare NPV, PI, PP, IRR, ARR nHHOBallMOHHOTO MPOEKTA C JEHEKHBIM MTOTOKOM I10 TO-
naMm (—200;20;40;60;60;80) , ecnu 1ieHa kanutana - 5% ronosbix. OueHuTh GrHaHCOBYIO 3 (HEeKTUB-
HOCTh ITPOEKTA.

3aoaua 4

CpaBuuts no kputepusim NPV, PI, PP, IRR, ARR 1Ba MHHOBaIIMOHHBIX MMPOEKTA, €CIU IICHA
KamnuTaja Jjisg HUX oAuHaKoBas u cocTaBisieT 13% ro1oBbIxX.

000 Too 1 Too 2 Too 3 Too 4

ITpoekt A - 20000 7 000 7 000 7 000 7 000

ITpoekT B -25000 2 500 5000 10 000 20 000
3aoaua 5

Benmuunaa TpeOyeMbIX WHBECTHUIIMH MO WHHOBAIIMOHHOMY NPOEKTy paBHAa 18 mupa pyo.
[Ipenmnonaraemple JOXOBI: B MEpPBbIi ToA - 1,5 Mipx py06., B mocienyoomue 8 et - no 3,6 mupa pyo.
exerogHo. ONEeHUTh 11e51ecO00Pa3HOCTh MPUHATUS UHHOBAIIMOHHOTO MTPOEKTA ISl peasiu3alluu, eCiu
IeHa KanuTana coctaBisieT 10% rogoBhIX.

3aoaua 6
Haiitn IRR HHHOBaLIMOHHOTO MPOEKTA € JCHEKHBIM ITIOTOKOM 110 rogam (—100;230;-132) .
3aoaua 7

Kaxkoi u3 IMPUBCACHHLIX B Ta6JII/III€ HHHOBAIIlMOHHBIX ITPOCKTOB HpCIIHOLITI/ITeJII)HCI\/JI, €CJIn 1e-
Ha KaliuTajia AJIs1 oboux IMIPOCKTOB paBHA 8% T'OJOBBIX.

To00 Too 1 loo?2 lo03 To0 4
[Tpoekt A - 250 60 140 120
[Tpoekt B - 300 100 100 100 100
3adaua 8

Bennunna nHBECTUIIMI B MHHOBAIIMOHHBIN MpoeKT - 1 mupa py6. [Iporno3Hasi oneHka rexe-
pHpYeMOro Mo rojaM JI0xoia B MIH py0.: (344;395;393;320). Paccuutars 3HaueHus mokasarenei

NPV, PI, PP, IRR u ARR, ecnu niena kanutana - 10% rogoseix. Cienats BbIBOJ 00 3¢ (HEKTHBHOCTH
MIPOEKTA.

3adaua 9

ITpoananu3upoBaTh JBa aJbTEPHATUBHBIX NHHOBAIL[MOHHBIX IPOEKTA, €CIIM LIEHA NHBECTUPYE-
MOT0 KanuTaia s 00oux npoekToB paBHa 10% ronossix. BeiOpath Hanbosee BHITOAHBIN TIPOEKT.

1000 lo002 lo03 lo0 4
[Tpoext A - 100 50 70
[TpoexT B - 100 30 40 60

3aoaua 10



Hmerorcss naHHble B MJIH pyo.

O YCTHIPEX HMHHOBAIIMOHHBIX ITPOCKTaX, MPEACTABIICHHBIX B

TabnuIe.
100 Ilpoexm A Ilpoexm B Ilpoexm C Ilpoexm D
0 - 10 000 - 13000 - 10 000 -6 000
1 6 000 8 000 5000 5000
2 6 000 8 000 5000 2000
3 2 000 1000 5000 2 000

[Tomaraercs, 4yTo MeHa KanmuTalia JjIs BCeX MPOEKTOB cocTarisieT 12% rogoeix. Heobxoaumo
OTBETHUTH Ha CJIETYIOLIME BOIPOCHI:

1. Kakoii mpoekt nmeet Hanbopmuit NPV?
2. Kakoii mpoekt nmeeT HauMeHbuii NPV?
3. Uemy paBno 3Hauenue IRR npoekra A?

4. quy PaBHO 3HAYCHHUC IRR IIPpOCKTa A, C€CIIM ACHCKHBIC ITOTOKHU 3-ro roga CHHUTArOTCA
CJIMIIKOM HCIPECACKA3yCMbIMU U ITOTOMY HOJIZKHBI OBITh HCKIIFOYCHBI U3 pacqua?

3aoaua 11

BriOpaTe Hanbosiee mpennoYTUTENbHBIH HHHOBAIIMOHHBIA MPOEKT, €CIHM I[[eHa KaluTaia Co-
cTaBysgeT 8% B roj Ui IByX MIPOEKTOB, IPECTABICHHBIX B TaOJIUIIE.

T00 0 Too 1 Too 2 To00 3
[TpoekT A -90 60 70
[TpoexT B -90 40 50 70
3adaua 12

BriOpare HanOosiee npeAnovYTUTEIbHBIH HHHOBAIMOHHBIN MPOEKT, €CIM 1IeHa KamnurTajga co-
craBiseT 12% B rox s AByX MPOEKTOB, MPEACTABICHHBIX B TaOIUIIE.

1000 lo0 1 lo0?2 l00 3
ITpoext A - 110 60 80
[TpoexT B -110 40 50 80

Pexomenayemsble uctounuku. Paznen 7: [1], [2], [3], [6], [10].

Pasnea 2. CocraBiieHre MOJTHOr0 GUHAHCOBOIO IJIAHA
Tema 2.1. CocTaBiieHue N0JHOT0 GUHAHCOBOIO MJIAHA: HECOBEPIIEHHbIN PHIHOK KANKTAJIA

3aauu JUIst CaMOCTOATENBHOM pabOThI CTYIIEHTOB.

3aoaua 13

I/ICHOHBS}/CM JAAaHHBIC MPEABIAYIICTO IMpUMEpa. Tonbko TCIICPb MHBECCTOP XOYCT MAKCUMU3U-
pPOBaTh YPOBCHb H3BITHN U IIpu 5TOM JOCTUYb OCTATOYHOTIO MMYIIECTBA B pasMEpe C4 =400 MJIH

py6. PaccunTtath MakcuMalbHBIA YPOBEHBb U3BATUHN /IS TpoeKTa B.

3aoaua 14



VYcnoBus te ke, uto U B 3a1a4e 17. [Ipennonaraercs MakCUMU3ALKS OCTATOYHON CTOMMOCTH.
Jlanee, mycTh HEKUW KOHKYPEHT 3aMHTEPECOBAH B TOM, YTOOBI HHBECTOP OTKA3aJcCsi OT OCYIIECTBIIE-
Hus npoekta B. OH roTOB B Clly4ae 0TKa3a 3ariaTUTh HHBECTOPY B MOMeHT Bpemenn { =0 coorBet-
CTBYIOIIIEE BO3MEIIICHHE.

1. KakoBa MUHUMAabHAs 1I€HA, KOTOPYIO MOTPEOyeT HHBECTOP?

2. Kak BoIirsizen Obl OTBET, € Obl KOHKYPEHT OBbLI TOTOB BMECTO OJHOPA30BOTO BO3MEIIIE-
HUSI 3aIUTaTHTh BO3MEICHHUE IBYMS OJJHHAKOBBIMH CyMMaMH B MOMeHTHI BpemeHn t =0 u t=1?

3. KakoBa MuHMMaIbHAs 1IeHA TIPU STUHOBPEMEHHOM BO3MEIIEHUH, €CITU Obl MHBECTOP XOTEI
MaKCHMHM3HMPOBATh CBOU U3bATHA IIPU C, = 400 MIH py0.?

3aoaua 15

MHBecTop UMEeT TIaHOBBIN Mepro/, paBHbINA 3-M rogam. OH HCXOIUT U3 0A30BbIX IIATEKEH
BEIMYHMHOHN (40;—10;250;130) . B kax10oMm roxy npoueHTsl 10 3aiiMaM COcTaBistoT 15%, a o uHBe-

CTHpPOBaHUIO - 5%.

1. Ilenpto siBiIsIeTCS MaKCUMHU3aLUsl OCTATOYHOI'O UMYILECTBA IIPU TOCTOSSHHOM YPOBHE J10XO-
na Y =25 muH py6. Kakoe ocraroyHoe mMymiecTBO TODKEH OO€MIaTh MPOEKT, YTOOBI €ro ocy-
IIECTBJIEHUE OBbLJIO BBITOIHBIM?

2. llenpto sBASETCS MaKCHUMHU3ALMs J0XO0Ja IpPH HKEJIAEMOM OCTaTOUYHOM HMYIECTBE
C3 =250 mun py6. UeMy Toraa nomkeH ObITh paBeH yPOBEHbB J0X0/1a, 9YTOOBI HE HY>KHO OBIJIO OTKa-

3bIBATHCA OT HpOCKTa?

Pexomenayembie ucrounuku. Paznen 7: [1], [6].

Tema 2.2. CocTraBieHne M0JHOro GMHAHCOBOIO IJIAHA: COBEPIICHHbIH PHIHOK KANIUTAJIA

3aauun Ut CaMOCTOATENBHOM pabOTHI CTYIEHTOB.

3aoaua 16

NHBecTOp AOJKEH ONPENEUTh B YCIOBUSIX COBEPIIEHHOIO PhIHKA KanuTasia, CIEAyeT JIU eEMY
OCYIIIECTBUTh NHBECTULIMIO C JEHEKHBIM MOTOKOM (—100;50;30;40) . CnoTroBas u (hopBapaHasi cTaBKU

IPOLIEHTOB COCTaBIISIOT COOTBETCTBEHHO oy = %, I, = 8% u I3 = 9% . Haittu NPV npoexkra.

3aoaua 17

PaccmaTpuBaroTcs anbTepHAaTHBHBIE MHHOBAIMOHHBIE TPOEKTH A 1 B.

Momenm epemenu t 0 1 2 3 4
IMpoekt A - 100 20 30 40 50
[TpoexT B -120 30 40 40 50

1. Kakoil u3 JByX IPOEKTOB CJIEAYET IMPEAIOYECTb, €CJINU CIIOTOBBIE MPOLICHTHBIE CTABKHU:
i =804 i - 70, i =80 i =00
gy =5%, 1y, =7%, 1,,=8%, 1,, =9%?

2. Uemy paBHa IIpU ITUX YCIOBUSIX (GopBapaHas cTaBka l,?

Pexomennyembie ucrounmnku. Pazmen 7: [1], [6].

Tema 2.3. Pacuetr NPV ¢ yueTom Hastora Ha npudbLIb



3agaun U1 caMOCTOSTEIBHOM pabOThI CTYIEHTOB.

3aoaua 18

NuBecTop  [OMKEH  OLICHUTh WHHOBAUMOHHBIA TIPOEKT C  JICHEKHBIM  IOTOKOM
(—1500;200;800;850) . PriHOK KanuTana siBiIs€TCSl COBEPIIEHHBIM IPU pacueTHON HeHanoroobOsara-

emoii craBke mporenta | =10% romoeeix. MHBECTOp HaMepeH MaKCMMH3UPOBATh CBOE OCTATOYHOE
MMYIIECTBO MPH OJMHAKOBBIX €XeroAHbIx goxonax Y =20 muH py0. ba3oBsie miarexu COCTaBIsIOT
(800;—200;0;2000) . B xaxxap1ii rox miaHosoro nepuoga (t >1) canpno ocHOBHO# HaslorooGnaraemMoi

MPUOBUTA COCTABIISIET TOCTOSTHHO |.°>|.3>G,,p”6_'t =490 mun py6. KanuTanbHble BIOKEHHS CKIaIbIBAIOTCS

u3 HpI/IO6peTCHI/IH OCHOBHBIX CPE€ACTB U HEMATCPHUAJIBHBIX aKTHUBOB, KOTOPLIC aMOPTU3UPYIOTCA B TC-
YyeHHUE 3-X JICT JTUHCHHBIM METOA0M.

1. Boruncianth, KakuX OCTaTOYHBIX cTrouMmocTeld 1 NPV nocturaer unsectop, eciau 1 =20%,

T=40% uT =60%%$.

2. IIpounTtepnpeTupoBaTh pe3yibTaT, coriiacHo kotopomy NPV mpu Bo3pactanuu ctaBku |
M3MEHSETCS B HAMPABJICHUU, TPOTUBOIIOJI0KHOM HAINIPaBICHUIO OCTATOUYHON CTOMMOCTH.

Pexomenayembie ucrounuku. Paznen 7: [1], [6].

Pa3nen 3. Cucremubie puHAHCOBBIE 3P PEeKTHI
Tema 3.1. PacueTr onTHMAJBHOI0 0I0KETA HHBECTHIIHH

3amaun Ut CaMOCTOATENbHOM pabOTHI CTYIEHTOB.

3aoaua 19

[lycTh KOMIaHUsI UMEET CIACAYIONIIYIO CTPYKTYpy KamuTana, KOTOPYIO OHAa CYUTAET ONTH-
MaJIbHOI:

1. O6sikHOBeHHbIe akiun (CS): 60%.
2. IpuBunerupoBanubie akimu (PS): 15%.
3. OGs3arenbceTBa: 25%.

B sToM rogy koMnaHusl pacCUUTBIBAET MOMY4YUTh YucTy0 puobulb (NI) B pazmepe 34285,72
JIeH. €].; YCTAaHOBJICHHBIN €10 pa3Mep BHITUIATHI TUBUACHIOB paBeH 30%; cTaBka Hajiora Ha MPUOBLIL
T =40%; nporHo3upyeMBbIil TEMIT MPUPOCTa JJOXOJIOB U JUBHICHIOB ¢ =9% B roj. B mocmexnem

rojJy KOMITaHHS BBIIUIATHIIA IWUBUJICHIIBI B pa3Mepe Do =30 JIeH. €/1. Ha OJJHy OOBIKHOBEHHYIO aK-

Ouo, U ceifuac 3TH aKI[UHN MpoaarOTCA 110 HCHE PO = 60 JCH. €. 3a IITYKY.
Kommanus moxer MOJIYUUTHh HOBBIM KaIluTall CJICAYIOIUM o6pa30M:

1. Buinyck HO8bIX 00bIKHOBEHHBIX akyuil. 3aTpaThl HA UX pa3MEIIeHHE Ha PhIHKE ( Fs) cocTa-

BAT 10% OT pbIHOYHOM LIEHBI, €CIM aKIMU BbIMycKatoTcs Ha cymmy g0 12 000 nen. ex., u 20% - Ha
cymmy Oosnbie 12 000 neH. en.

2. Bovinyck Hosbix npugunecuposannvix axyuti. HoBble TPUBUIETHPOBAHHBIC aKIMH C JIHBH-

JCHIOM Dp =11 JACH. €. B I'0J HAa OJIHY aKIIHWIO MOXXHO IMPOAaTh IO ICHE PO = 100 ACH. €. 3a UITy-

Ky. OiHaKo, 3aTpaThl Ha UX pa3MelieHue ( Fp ) cocTaBAT 5%, €ciu aKIUU BBIITYCKAIOTCS Ha CYMMY 10

7 500 nen. ex., u 10% - na cymmy 6osbie 7 500 neH. e



3. Buinyck noewvix obszamenvcme (ooaueayuti). O6s3arenbeTBa Ha cymmy 10 5 000 geH. en.
MOXHO MpoAaTh noj ctaBky 12% B roa, na cymmy ot 5 001 nen. ea. no 10 000 neH. ex. - moj cTaBKy
14%; a ma cymmy 6ombiie 10 000 geH. en. - mox ctaBky 16%.

I/IHBCCTI/IL{I/IOHHBIC BO3MOXHOCTH KOMIIaHWHU ITOKa3aHbI B Ta6JII/II_Ie.

Ilpoexm Cmoumocmb 6 t =0 | Edgcecoonvie uucmoie | Cpox npoexma (J1er)

(PV) (oemn. eo.) OeHedicHble NOCMYN-
nenus (R) (neH. en.)

A 10 000 21912 7

B 10 000 3 154,42 5

C 10 000 2170,18 8

D 20 000 3789,48 10

E 20 000 5427,84 6

Paccuutarh onTHUMaabHbBIN OO/KET MHBECTULMM C y4e€TOM BO3MOYKHOCTEH pEHMHBECTUPOBA-
HUs1, HCIIONB3YS U OTOT0 B pacuerax kpurepuil MIRR.

3aoaua 20

B ycnoBusix 3amaun 19 paccuntarh ONTUMANbHBIN OI0KET HMHBECTULIMNA C YYETOM OTpaHU-
YEeHHOCTH MHpOpMaIuu 0 OyIyIIHUX BO3MOKHOCTSIX PEMHBECTHPOBAHUS, UCIIONB3YS AJIsl TOTO B pac-
yetax uWHJAEKC oOmer penradenpHocTH (TP), MomudbuinmpoBaHHBI HHIEKC OOIIEH TOXOAHOCTH
(TMPI) u ungekc oO1IeH J0X0THOCTH YKBHBAICHTHBIX aHHynTeToB (TEAAPI).

Pexomennyembie nctounuku. Pazmen 7: [1], [3], [6], [10].

Tema 3.2. Pacuetr onTHMaIbHOM CTPYKTYPbI KanuTAaJAa

3aauun UIst CaMOCTOATENbHOM pabOThI CTYIIEHTOB.

3aoaua 21

Nmeercss koMnaHusl, KoTopasi ObLIa OCHOBaHA C IIE€JbI0 Pa3pabOTKU U COBITa HOBBIX THIIOB
OTIEPAIMOHHBIX CUCTEM JJIsi IEPCOHANBbHBIX KOMIbIOTEPOB. KoMnaHus He MMeeT KpeaUuTOpPCKOH 3a-
JIOJDKEHHOCTH, U €€ KJIIOYeBble (PMHAHCOBBIE XapaKTEPUCTUKU MOKa3aHbl B OanaHce KOMIAHMM Ha
KOHell rojia (B py0.) ¥ B oT4eTE O NMPUOBUISAX U YOBITKaX KOMIaHUM 3a roj (B pyo.).

Axmues llaccus
OcHOBHBIE CpeICTBa 500 000 OObIkHOBEHHBIC akiwH (1 MITH aKITuii) 1 000 000
OGopoTHbIE CpeaCTBa 500 000 Kpeauropckas 3a10JKEHHOCTh 0
Bripyuka ot peanmuzanuu (NS) 20 000 000
ITocrosiHHbIe onepannonHble 3aTpathl (FC) 4 000 000
[lepemennsie oneparonHbie 3arpatsl (VC) 12 000 000
[Tpu6bLIb 10 BhIUeTa porieHToB U Hasoros (EBIT) 4 000 000
[Tponents! k yrutate (In) 0
Hanoroo6naraemas npu6suis (EBT) 4 000 000
Hanor na npu0suib (T, = 40%) 1600 000
UYucras npubsuib (NI) 2400000

[Tponomxkars nu (upMe CBOIO CTPATErHI0 HEHCIOIb30BAaHUS 3a€MHOT0 KamuTala Uil U3Me-
HUTH €€, U €CJIH J1a, TO 1O KaKOW CTerneHu?



Homyctum, 4Tto (PUHAHCOBBIA TUPEKTOP (GUPMBI MOJYy4YrS UHPOpPMAIUIO B CBOEM OaHKE O
TOM, YTO MOXET OBITh TIOJTYUYEH 3aeM, OJIHAKO, YeM OOJIbIIIE €ro pa3Mep, TEM BHIIIE CTEIIEHb PUCKA U,

KOHEYHO, BEJIMYMHA CTABKH I10 3aiiMy (kd ). KpoMe Toro, GaHKHpPBI pE30HHO 3asBISIOT, YTO YE€M BBI-
11I€ 3a/I0JDKEHHOCTD (DUPMBI, TEM BBIIIEC U YPOBEHBb PHCKA, CBI3aHHOIO C €€ aKI[UsIMH, OTCIOa U OoJiee
BBICOKHE TpeOOBaHUS K JOXOJIHOCTH aKIU (kS ). Pacuetnr kd U A -koddduiyenTta akuuit 1 pas-

JMYHBIX YPOBHEH 3a/10JDKEHHOCTH TTOKa3aHbl B Ta0OIHIIE.

Benuuuna saemnozo kanumana K, Pacuemnoe snauenue
(py6.) (%) 3 -Koappuyuenma

0 - 15

2 000 000 8 1,55

4 000 000 8,3 1,65

6 000 000 9 1,8

8 000 000 10 2

10 000 000 12 2,3

12 000 000 15 2,7

14 000 000 18 3,25

BGSPI/ICKOBEUI JOXOJHOCTH kRF = 6% , CPCAHCPBIHOYHAA JOXOJHOCThH kM =10%.

Pexomenayembie ucTounuku. Pasmen 7: [4].

Tema 3.3. PeajibHBIE ONMIMOHBI

3amauun Ut CaMOCTOATENbHOM pabOTHI CTYIEHTOB.

3aoaua 32

00O «BopsiHOI» OKa3bIBaeT YCIyrH CaJoBbIM ToBapuilecTBaM [10IMOCKOBBS 10 OypeHHIO
CKBaXXMH Ha Boxy. Beero Ha Ganance OOO «BopasHoi» necsaTh OypOBBIX YCTaHOBOK, pabOTaroIuX
Ha pa3IuYHbIX 00BEKTaX W B Pa3NUYHBIX paiioHax obnacTu. Jupektop ¢upmbl paccMaTpuBaeT BO3-
MO>KHOCTh CYIIECTBEHHON MOJAEpPHH3alMK OYpOBBIX arperatoB, KOTOpas MO3BOJIUT COKPATUTh TEKY-
II1€ W3/IEP>KKH, MMOBBICUTh MPOU3BOJUTEILHOCTh YCTAHOBOK M COOTBETCTBEHHO MOJIy4aTh OOJIbIIE
3aKa30B OT MOTEHLUAIbHBIX KJIMEHTOB. [l pelieHus MocTaBIeHHOM 3ajjaui pyKOBOACTBOM (hUPMBbI
pEILIEHO MPOBECTH 0OOCHOBaHUE MOIEPHU3ALINN.

[TpuBeneM uCXOIHBIE JaHHBIE JJIS PACUETOB [0 HanbOoyiee BEPOSATHOMY CLIEHAPHUIO Pa3BUTHS
COOBITHI B pacueTe Ha OAUH OypOBOM arperar.

Haumenosanue nokazamens 3uauenue nokazamens
ba3zoswii Hoeas
eapuanm | mexmuxa

[Tpon3BOAUTENILHOCTD, M/CTAHKO-CMEHY 8,1 12,2
Koo unmenT ncnonp3oBanus 000pYI0BaHUS 110 BPEMEHH 0,5 0,5
CpejtHee YHCII0 CMEH B TOY 304 304
CpenHsisi ieHa 0JIHOTO MPOOYPEHHOTO METpa, JTOJII. 22 22
CpelHHE TEKYIIHE 3aTpaThl HA OJHY CTAHKO-CMEHY, JTOJII. 123,4 96,1
YucThle KanuTaJIbHbIE 3aTPaThl, BKIIOYas IPUOOpPETEeHNE HOBBIX arpe- - 20 000
raToB 32 MUHYCOM YHCTOH JIMKBUIAIIMOHHON IIEHHOCTH CTaphIX, JOJLIL.




Hukakux TONOJHUTENBHBIX 3aTPaT U BHITOJI, CBSI3aHHBIX C MPUPOCTOM paboyero Kamuraia, B
npoekte HeT. Hopma amopTu3anmu TexHuku coctasiisgeT 20%, 1o HCTEUEHUH MSTHUIETHETO CPOKA YU~
CTasi IGHHOCTh OT JIMKBUAALUU 000PYAOBaHUS paBHA HYIIIO.

Bce pacueTsl npoBOIMINCH HA PeaIbHOW OCHOBE - B MOCTOSIHHOM Macitade 1ieH. Mcxoanbie
(rHaHCOBBIE JaHHBIC JIJISl pACUETOB MPECTABICHbI B TAOIHIIE.

Haumenosanue noxkazamens 3nauenue nokazamens (% 6 200)
WACC KoMIIaHUH B pealbHOM BbIPaKEHHUU 12
be3puckoBas craBka 4
CraBka Hajora Ha IpuObLIL B PD 20

TpebyeTcs OLEeHUTh BHITOJHOCTh OCYIIECTBICHUS MOACPHHU3AIMH HA OJHOW M HA JecsTu Oy-
POBBIX YCTaHOBKax 1o TpaauiuonHoi DCF-TexHonoruu.

TpeOyercst Tak)Ke OLIEHUTH BBHITOJAHOCTh OCYIIECTBICHHS MOJCPHU3AIMH MO TEXHOJIOTHHU Pe-
anbHbIX oniuoHoB (ROV), yuuTsiBas HEONpPEIEIeHHOCTh, KOTOPYIO HECYyT B ceOe MCXOIHbIE JOIy-
LIEHUS] OTHOCUTEIBHO;

- KOJIMYECTBA 3aKa30B M CBSI3aHHBIX C A3TUM TEKYIIMX 3aTpaT HAa OJUH MPOOYPEHHBI MeTp
(BO3MOXKHA HKOHOMMSI Ha YCJIOBHO-TIOCTOSIHHBIX pacxo/ax) U Ko3p@uureHTa UCIoIb30BaHus 000py-
JIOBaHUS;

- 6€30TKa3HOCTH pabOThl HOBOM TEXHUKU U MEPUOJUYHOCTH PEMOHTA;

- CpeaHel rryOuHBI MPOOYPHUBAEMBIX CKBaKUH (OIUIaTa MPOUCXOAMT HE TI0 METPaXy, a IO pe-
3ynbTaTy OypeHus - KOJIMYECTBY IPOAYKTUBHBIX CKBAXKUH) U JIP.

TouHocTs pacuera d(ddexra uMeeT cpeaHe-KBaJApaTUYECKOe OTKIOHEHUE o = 40,33%
(cpenne-cratuctuueckoe O (%) B gomt. CILIA s otpacnu « MalIMHOCTpOEHHEY ).

Kpome Bcero mpodero cieayer y4ecTb, 4TO CO BPEMEHEM JIEHbI'M OOECIICHWBAIOTCS JaXe 3a
CPOK B OJIUH roJl. JTa npobiieMa 0cCOOEHHO aKTyajabHa [yl Pa3BUBAIOIINXCS PIHKOB, KAKOBBIM SIBJIS-
ercst Poccust. OgHako MockonbKy (puHAHCOBBIE pacueTsl pousBoasaTcs B goul. CIIIA, B manphei-
IIMX pacyeTax HeoOXOIUMO yUUThIBaTh cTaBKy MHpsauK B Poccun, B3saTyro B gommt. CIIA, kotopas
B CpeJIHEM 3a MociieHUE rojbl cocTaBiseT 3% B roa. C ydyerom 3Toro (akropa LeHa HUCIOJIHEHUs

onumona uepes rox cocraput Bennunny Ko = 20600 nomn. Takum oGpasom, M1 mpuxogumM k Moenu
a3MaTCKOro OIIMOHA, T. €. ONIMOHA C M3MEHSIoLIelcs IIeHOH MCIOJMHEeHUs (B JaHHOM Cilydae I10
CTaBKe UHQIISLMHN).

Hns pemenns 3amaun ROV crnenyer ucnonb3oBate: 1) mogens bmoka-1lloynsa, 2) OuHoMu-
aJIbHYI0 MOJI€Nb, 3) TPHHOMHAIIBHYIO MOJIEIb.

Pexomenayemsie uctounuku. Pasnen 7: [3], [5], [6], [7], [9], [10].

Pasnen 4. KoH(QIUKT MHTEPECOB 1 MOTHBALIUA
Tema 4.2. MoTUBanus TONM-MeHeI:KEPOB HA MOBbINIeHUE Y(PPEKTHBHOCTH MPOEKTOB

3ajaun 11 CaMOCTOSTEIbHON DaGOTBI CTYACHTOB.

3aoaua 33

AKIIMOHEpPHOE 00IIECTBO IUIAHUPYET PeaTn3alio OJJHOTO U3 albTePHATUBHBIX MHHOBAIMOH-
HBIX ITPOEKTOB.



Too0 Too 1 Too?2 To0 3 Too 4
[TpoexT 1 -5500 2 000 3500 2 750 3000
[TpoekT 2 - 13500 6 500 7 000 6 000 5500
ITpoekT 3 - 10500 5500 6 000 5000 3500

WACC = 30% ronoBbix. [IpeMun ToOm-MeHEIKEPOB JCTIOHUPYIOTCS Ha CIICIIMATBHOM CYCTE B
OaHKe CpoKoM Ha 4 roja (T. €. 10 OKOHYAHUs MMPOEKTa) C HAUMCIICHHEM JIOXO0B 1Mo cTtaBke 15% ro-
noBeIX. Kakoit mpoekT BeiroiHel akimoHepam (mo kputepuro NPV), a kakoii - Torm-MeHemkepam (1o
kputepusim EVA u EVA(mM))?

3aoaua 34

AKIMOHEpHOE O0LIECTBO IUIAHUPYET pPealu3aliio OJHOIO U3 albTePHATUBHBIX MHHOBAIMOH-
HBIX IIPOEKTOB.

Too0 Too 1 Too?2 To0 3 Too 4
[TpoekT 1 - 6 500 3500 2 750 3000 3250
ITpoekT 2 - 8500 4000 4500 2 200 5500
ITpoekT 3 -11 750 5000 6 000 4500 6 500

WACC = 27,5% roaoBbIX. [IpeMun Ton-MeHemKepoB JEMOHUPYIOTCS Ha CIIELIMATIbHOM CUETE

B OaHKe cpokoM Ha 4 rojaa (T. €. 10 OKOHYAHMS MPOEKTA) C HAYUCICHUEM J0XO0JI0B 10 cTtaBke 15%
rofioBbIX. Kakoii mpoekT BbirojHel akioHepam (rmo kputeputo NPV), a kakoii - Ton-MeHemKepam
(mo kputepusim EVA u EVA(mM))?

3aoaua 35

AKIHOHEpHOE 00LIECTBO IUIAHUPYET pPealn3aliio OJJHOrO U3 albTePHATUBHBIX MHHOBAIOH-
HBIX IIPOEKTOB.

Too 0 Too 1 Too0?2 Too 3 Too 4
[Tpoexkr 1 - 12 500 6 000 5500 6 000 5000
[Tpoekr 2 -6 700 2500 4 000 3750 3000
[Tpoekt 3 - 11 000 5500 5000 5500 4500

WACC = 25% ronoBbix. [IpemMun Torm-MeHeKepOB JETIOHUPYIOTCS Ha CIICIIMATBHOM CYETE B
OaHKe cpokoM Ha 4 rona (T. €. 10 OKOHYaHUS POEKTa) C HAUYMCICHUEM JI0XOJI0B 1o cTaBke 15% ro-

noBbIX. Kakoil mpoekt Bbiroanei akinuonepam (o kputeputo NPV), a kakoit - Ton-meHemaxepam (1o
kputepusim EVA u EVA(M))?

3aoaua 36

AKIIMOHEpPHOE 00IIECTBO IUIAHUPYET PeaTn3alio OJJHOTO U3 albTePHATUBHBIX MHHOBAIMOH-
HBIX ITPOEKTOB.

Too0 Too 1 Too?2 To0 3 Too0 4
ITpoexT 1 -8 250 3500 4700 2 500 2 500
[MpoekT 2 -10 750 4500 5500 4500 4000
ITpoekT 3 -4 750 2 000 2 500 2 750 2 500

WACC = 22,5% roaoBbIX. [IpeMun TOn-MeHeIKeEpPOB AEMOHUPYIOTCS Ha CIIELIMATIBHOM CUETE
B OaHke cpokoM Ha 4 roxa (T. €. 10 OKOHYaHHs MPOEKTa) C HAUUCICHUEM J0XO0J0B 1o cTaBke 15%



ronoBbix. Kakoit mpoekT BeirogHeit aknuoHepam (mo kputeputo NPV), a kakoil - Ton-meHemkepam
(o xkputepusm EVA u EVA(M))?

Pexomennyembie ucrounuku. Paznen 7: [6].

6. YueOHO-MeTOIMYeCKOEe M HH(POPMANIMOHHOE 00ecniedeHne THCIIUTITUHBI

a) OCHOBHas JUTEparypa:

1.Iloramesa I'.A. Yupasnenue npoekrtamu: yaeoHoe nmocooue/Iloramena I'.A. - M.: HUL] UTH®PA-
M, 2021. - 208 c.: 60x90 1/16. - (Breicmiee oopazoBanue: bakanaspuar) (Ilepernér 7b11) ISBN 978-
5-16-010873-5 (znanium.com). Pe;xum moctyma: http://znanium.com/bookread2.php?book=504494

2. Ympasienue npoekramu: YdebHoe nocooue / M.B. Pomanosa. - M.: ]I ®OPYM: HULL Undpa-
M, 2020. - 256 c.: uin.; 60x90 1/16. - (Beicuiee obpazoBanue). (nepemiet) ISBN 978-5-8199-0308-7.
Pexxum noctyna: http://znanium.com/bookread2.php?book=391146

3. VYmpasnenue npoekramu: Yuebnoe nocobue / FO.U. Tlonos, O.B. SIkoBenko; MHCTUTYT 3KOHO-
Muku U ¢urancoB "Cuneprus". - M.: HUL[ UH®PA-M, 2020. - 208 c.: 60x90 1/16. - (Y4ueOHuKH
s nporpammbel - MBA).  (mepemer)  ISBN  978-5-16-002337-3.  Pexxum  jmoctyma:
http://znanium.com/bookread2.php?book=400634

0) IOTIOTHUTENNbHAS JINTEpaTypa:

1. Ymupasnenue npoekramu: npaktukyM/Tuxomuposa O.I'. - M.: HUL] UHOPA-M, 2021. - 272 c.: 60x90
1/16. - (Beicmiee obpazosanue: bakanaBpuar) (Ileperuér 7BI1) ISBN 978-5-16-011601-3. Pexxum mocryma:
http://znanium.com/bookread2.php?book=537343

2. Heroron, P. Ynpasnenne npoextamu ot A 1o S [Dnextponnsiit pecypc] / Puuapn Hetoron ; Ilep. ¢
auri. — 6-e m3g. — M.: AJIBITMHA ITABJIMIIEP, 2020. — 180 c. - ISBN 978-5-9614-4805-4 - Pexxum mo-
CTyma: http://znanium.com/catalog.php?bookinfo=521494. Pexum JOCTYyTIA:

http://znanium.com/bookread2.php?book=521494

3. Coomstta, A. 0. YopapneHnue nmpoekTaMu B KOMIIAHUH: METOJIOJIOTHSI, TEXHOJIOTHH, MPAKTHKA [ DJIeK-
TpoHHBIH pecypc] : yueOnuk / A. FO. Coonstra. - M.: MoCKOBCKHI (PMHAHCOBO-IIPOMBIIUIEHHBI YHUBEPCHU-
ter «Cumeprus», 2021 - (Axagemus Ousneca). - ISBN 978-5-4257-0080-3. Pexum mocrymna:
http://znanium.com/bookread2.php?book=451379

4. Tpudonenkona }0.T. dunancuposanue nHHOBaui: Yuebnoe nocobue / T.1O. Tpudonenkona. - M.: HUL]
HNH®PA-M, 2020. - 141 c.: 60x88 1/16. - (Bricuiee obpazoBanue: bakanaspuar). (06moxka) ISBN 978-5-16-
006652-3, 500 sk3. (znanium.com). Pexxum moctyma: http://znanium.com/bookread2.php?book=401441

B) IporpammHoe obecrieueHre u HTepHeT-pecypcbl (B COOTBETCTBUH C COJAEPKAHUEM JTUCHIUTIIIMHBI)

www.maplesoft.com;
www.wolfram.com;
www.mathworks.com;
www.anylogic.ru

7. MaTepuajJbHO-TeXHHYeCKOe o0ecneyeHue AU CHUIITUHBI
[ToMerienust mpencTaBIsAIOT cOO0H yueOHbIe ayTUTOPUU JIJIsl TPOBEACHUS YUEOHBIX 3aHATHH,
MIPEelyCMOTPEHHBIX NMPOTrPAMMOM, OCHAIIEHHbIE 000PY/I0BAaHUEM M TEXHHUYECKUMHU CpecTBaMu 00y-
YEHMUSL.


http://znanium.com/bookread2.php?book=504494
http://znanium.com/bookread2.php?book=391146
http://znanium.com/bookread2.php?book=400634
http://znanium.com/bookread2.php?book=537343
http://znanium.com/bookread2.php?book=521494
http://znanium.com/bookread2.php?book=451379
http://znanium.com/bookread2.php?book=401441

Jlns nmpoBeneHus ayAUTOPHBIX 3aHITUN MO AMCHUUIUIMHE MCIONB3YIOTCS CIeNUaIbHO 000py-
JIOBaHHbIE JIGKIIMOHHBbIE ayAUTOPUHU, OCHAILCHHBbIE KOMIIbIOTEpOM, mnpoekropoM unu XKK-
TEJIEBU30POM, a TAaKXKe JTOCKOH.

[TomereHust A1 CAMOCTOSTEIBHOU PabOTHl OOYUYAIOIINXCsl OCHAIICHBI KOMITBIOTEPHON TEXHU-
KOM ¢ BO3MOKHOCTBIO MOJKIIOUCeHHs K ceTh "MHTepHeT" u obecreueHbl JOCTyIIOM B AJICKTPOHHYIO
MH(POPMAIIMOHHO-00Pa30BATEIbHYIO CPEy.

JUis BBINOJNHEHUS 3aJjaHui Ul CaMOCTOATENIbHOW paboThl, CTyi€HTaM OOecIiedyeH JOCTYI B
UHTEpPHET, a TaKk K€ JIOCTYyll K pecypcaM  JJIeKTpoHHOW  Oubnmoreku  HHI'Y.



[Iporpamma coctaBieHa B coorBercTBuu ¢ TpeboBanusmu OC HHI'Y no nanpasnenuto 38.03.02
«MEHEJIDKMEHT», npo¢unb «MeHeIKMEHT OpraHUu3aIim.

ABTOPp: K.3.H., goueHT Komenes E.B.
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[Iporpamma onoOpeHa Ha 3aceJaHUU METOAMYECKONH KOMHUCCUH MHCTHTYTa SKOHOMHUKHU M MPEIIpH-
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