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HEJDb U 3AJAYN JUCHUIT/INHBI

HucunrmHa «VIHBECTUUMOHHBIM aHAJN3» OTHOCUTCSA K YHUCIY
TUCHMIUIMH,  TO3BOJISIOMIMX  cOpPMUpPOBATH Yy  MaruCTPaHTOB
KOMIUIEKCHOE TIPEJCTaBJICHUE O MeToJax aHaiau3za 3G(PEKTUBHOCTH
WHBECTULIMOHHBIX MPOEKTOB, AaTh MOHUMAHUE OCOOCHHOCTEW aHAIM3a
Pa3IUYHBIX BHUJIOB WMHBECTUIAM, @ TAK)KE HABBIKM HHBECTUIIMOHHOIO
aHalii3a Npu pa3paboTKe U peanu3alu OM3HEC — IUIAHOB U CTpaTerui
Pa3BUTHS NPEANPUATUNA U OPTaHU3ALNUN Pa3IMYHBIX OPraHU3AIMOHHO —
paBoOBbIX (OPM.

OCHOBHBIMH 3ajadyaMu V3y4CHUS U CITUIIINHBI
«/HBEeCTUIIMOHHBIN aHAJIN3) SIBIISIIOTCS:

- dbopMUpOBaHUE  TEOPETHUYECKUX 3HAHMM B  0o0JacTu
WHBECTUIIMOHHOT'O aHAJIN3a;

- u3yuyeHue HUHOOpPMAIMOHHONW 0a3bl  HMHBECTUITMOHHOIO
a”Haiau3a;

- U3y4YCHUE METOJIOB a”Hajanu3a PKOHOMHYECKOU
3(PEeKTUBHOCTH MWHBECTHUIIMI;

- M3YyUYEHUE KOPPEKTHOI'O HMCIOJIB30BAHUS JAHHBIX METOIOB B
pa3paboOTKe U IKCIIEPTH3E OM3HEC — MJIaHOB MHBECTUITMOHHBIX ITPOCKTOB

—  pAacCMOTPEHHME COCTOSHUS HWHBECTHUIIMOHHOTO PBIHKA U
OIPENICIIEHNUE TIEPCIIEKTUB €TI0 PA3BUTHUS;

— ONpENCIICHUE  TEHACHUUMA W  TEPCIEKTUB  PA3BUTHUA
OTEUYECTBEHHOTO 1 MUPOBOTO (PMHAHCOBBIX PBHIHKOB;

— dbopMHUpOBaHHE Y CTYJCHTOB HAaBBIKOB CaMOCTOSTEIHHOTO

aHajJu3a WHBCCTHIMH B pCalbHOM H (MHAHCOBOM CEKTOpax
SKOHOMHKH.

OOyuaromuecs: J0JKHBI 3HATD !

—  BUABI  WHBECTHIMH,  COJACp)KaHWE W  YYaCTHHUKOB
MHBECTUIINOHHOM IEITCIIBHOCTH;

—  IIOHATHE, BU/IbI, STaIIbI ’KU3HCHHOTO 11170:9) ]

WHBECTUI[MOHHOTO TIPOCKTA;

—  cojep)kaHue OM3HeC-TJIaHa UHBECTUIIMOHHOTO MPOEKTA;

—  KpuUTepuu AKOHOMUYECKOM aPeKTUBHOCTH
MHBECTUITMOHHBIX MTPOEKTOB;

—  METOABl  aHalu3a  HAKOHOMHUYECKOM 3 (PEeKTUBHOCTH
WHBECTHUIINM;



—  METOAbl aHaJu3a WHBECTUIIMOHHBIX MPOCKTOB B YCIIOBHSIX
UHQIISIUA U PUCKA;

—  METOABbl OIEHKH CTOMMOCTH Pa3IUYHbIX HCTOYHUKOB
(brHAaHCUPOBAHUS WHBECTHUITUH.

yMeTb.

—  TNPUMECHUTH METO/IbI aHaJIN3a 3 pekTUBHOCTH
MHBECTUITMOHHBIX MMPOEKTOB K PEIICHUIO KOHKPETHBIX 3a/1a4;

—  HCMOJB30BaTh pe3yJbTaThl HWHBECTUIIMOHHOTO aHaji3a B
pa3paboOTKe yIpaBICHYECKUX PEIICHUIA;

—  BBIIBJIATH BO3JCHCTBHE pa3IMYHBIX (PAKTOPOB pHCKAa Ha
PKOHOMHUYECKYIO 3 (PEKTUBHOCTh MHBECTUIITMOHHOTO TIPOCKTA.

BJIA/IETh.

—  JIeHCTBYIOIIUM 3aKOHOJATEIIHCTBOM, HOPMaTUBHBIMU
JOKYMEHTaMH W METOJMYECCKHMH MaTepuajaMu, PeryJHPYIOIIUMH
MHBECTUITMOHHYIO JEATEILHOCTD;

—  MerodgamMu cOopa, o0OpaOOTKM W aHaIu3a JaHHBIX,
UCIIOJIb3YEMBIX C LEbIO MPUHSITHUSL YIIPABICHUECKUX PEIICHU B cdepe
MHBECTUPOBAHUS;

—  [OAXOJaMH K OLEHKe J(PPEeKTUBHOCTH HWHBECTULIHUNA U
BBISIBIICHHIO TMPOOJEM B  pa3MuHbIX cdepax HHBECTUIIMOHHOM
NEeSTEIbHOCTH;

—  METOJaMH OLEHKH PUCKOB MHBECTUIIMOHHOMN JIEATEIbHOCTH.



TEMA 1 «<MUHBECTUIIUU U UHBECTULIUOHHAS
AEATEJBbHOCTDb»

NHBecTuMK: 3KOHOMHYECKOE  conepxkaHue u Buabl. CTpykTypa
MHBECTUIMN. PaKTOPhI, OKA3bIBAIOIINE BIUSHUE HA UHBECTULIMOHHYIO
nesTenbHOCTh.  OCOOEHHOCTHM ~ POCCHICKOIO  MHBECTHUIMOHHOTO
nporecca.

KOHTPOJIBHBIE BOITPOCHI
1. KakoBO 3HaueHHWE HHBECTUIIMH B OOECIICUYEHHU SKOHOMHUYECKOTO
pocTa CTpaHbI?
2. Kakue nHBECTUIIMHU HA3BIBAIOT MPSMBIMU (peaIbHBIMU)?
3. Kak COOTHOCSATCS ITOHSITUS «UHBECTUIIHN, «peabHbIC
WHBECTUIINNY, «KAIIUTAJIbHBIC BIOKCHUS»)?
4. TlepeyucnauTe COCTaB YYACTHUKOB MHBECTUIIMOHHOW JEATEIIHbHOCTH.
KakoBbl X OCHOBHBIE (DYHKITUM?
5. Ykaxure TMoKa3zaTelu, IMO3BOJSIONIME OXapaKTepHU30BaTh YPOBEHb
WHBECTUIIMOHHOM aKTUBHOCTH B CTpaHe?
6. KakoBbl (hakTOphl aKTMBU3ALUM WHBECTUIIMOHHOM AEATEIHHOCTH B
coBpeMeHHou Poccun?
7. Ilepeuncnure OCHOBHBIE HOPMAaTHUBHO-TIPABOBBIC aKThI,
pPErIaMEHTUPYIOIINE UHBECTUIIMOHHYIO JIESITEIbHOCTE B PD?

TECT

1. BCTABBTE ITPOITYIIEHHBIE ®PA3BI!

[EJIb DKOHOMMNYECKOU OLIEHKN MHBECTULINI COCTOUT
B OBFBbEKTHMBHOU OILIEHKE
MHBECTULIN.

2. HAUJTUTE OILIMBKY!

OCOBEHHOCTH ITPOLIECCA MHBECTUPOBAHNA:

1. OpUBOAUT K pOCTY KanmuTasna

2.  HAMEET JO0JTOCPOYHBINA XapaKkTep

3. OCYHIECTBISCTCS TOJIBKO B BUJIC BIOKCHUS JIEHEKHBIX CPEJICTB
4.,  HampaBJieH KaK Ha BOCIIPOM3BOJICTBO OCHOBHBIX (DOHJIOB, TaK U B
pasnuuHbie (PMHAHCOBBIE UHCTPYMEHTHI



3. YCTAHOBUTE COOTBETCTBHE!

CYBBEKTHI
MHBECTULIMOHHO
JNESTEJIbHOCTU

1. NuBecTopbl
2. Ilonp3oBaTenn

XAPAKTEPUCTHUKA

A. CyOBexT, OCYIIECTBIISIONIUNA
KalluTaabHbIE BJIOKEHHUS C UCIOIL30BAHUEM
COOCTBEHHBIX CPEJICTB

b. CyObekT, I KOTOPOrO CO3AAr0TCs
00BEKTHI KalIUTAIbHBIX BJIOKEHUIN

B. CyOBeKT, OCYILECTBIISIOITUN
KalluTaJIbHbIE BJIOKEHUSA C UCIOIL30BAHUEM
IIPUBJICYCHHBIX CPEJICTB

I. CyOnbexT, 00J1a1aro it MIpaBoOM
CaMOCTOSATEIHHO OIIpPEICTATh 00BEMBI
WHBECTUITUN W KOHTPOJHPOBATh MX IIEJICBOC
HCIIOJIb30BaHUE

4. YKAKUTE ITPABUJIbHBIE OTBETBI!
PEAJIBHBIE MHBECTULIMN MOI'YT bbITh HAITPABJIEHGBI HA:

1. HOBOE CTPOUTEIBCTBO
2. npuoOpeTeHre TUIIEH3UH, TATEHTOB
3. PEKOHCTPYKIIMIO JEHCTBYIONIETO TPEATIPUITHUS
4, npuoOpeTeHre rocy1IapCTBEHHBIX LIEHHBIX OyMar
S. MOBBIIICHUE KBATU(PUKAIIUU COTPYIHUKOB
5. YCTAHOBUTE COOTBETCTBHE!
BUJIbI .
VHBECTHLNIA XAPAKTEPUCTUKA:
1. PeasibHbIe A. BrnoxeHwe kanutasa B BOCHPOM3BOACTBO

2. DUHAHCOBBIC | OCHOBHBIX (DOH/IOB

b. BmoxeHue kanwrana B CO3JaHUE MATEPUAIBHO-
ITPOM3BOJICTBEHHBIX 3aI1aCOB

B. Brnoxenue kamnuTana B JOJITOBBIC IICHHBIE OyMaru
I'. BioxxeHue kamnuvrasna B JI0JIEBbIC IICHHbIE OyMaru
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6. CYBBEKT MHBECTHULMOHHOI AESITEJLHOCTU MOXET
COBMEILATb ®YHKIIWUU UHBECTOPA U ITOJPSITUNKA

1. da
2. Het

7. BCTABBTE TTPOITYII[EHHBIE ®PA3LI!

OJIHOM W3  3AJIAU  DKOHOMWYECKON  OIIEHKU
WHBECTUITUA  ABJSETCS  BBISBJIEHUE :
BJIUAIONINX HA PE3YJIbTATOB
OT

8. YKAJXUTE ITPABUJIbHBIE OTBETBI!
KITACCUOUKALIMA NMHBECTULINU [10 OOPMAM
COBCTBEHHOCTHU:

1. MyHuIMITAIbHBIE

2 ['ocynapcTBeHHBIC

3. YacrtHble

4, IOpunnueckue

5 [IpennpuHUMATEIHCKUE

9. YCTAHOBUTE COOTBETCTBHE!

['pynmbl ¢pakTOpOB,

OKa3bIBAIOIIUX
BJIUSIHUE Ha XapakTepucTuka:
WHBECTULIMOHHYIO
NEATENBHOCTD:
1. BHyTpeHHue A. Pa3mepsl (MaciTaObl) opraHu3anuu
2. BHemaue b. CocrossHue ®W JAWMHaAMUKa pPa3BUTHS

SKOHOMUKH CTPaHbI
B. ®unaHCOBOE COCTOSTHUE OpraHU3aIlUH
I'. YpoBenb nabasmmm




TEMA 2 « TEOPETUYECKHUE OCHOBbI
MHBECTULIUOHHOI'O AHAJIU3A»

[lenp W 3aga4v MHBECTUIIMOHHOTO aHan3a. OOBEKTbl U CYOBEKTHI
MHBECTULIMOHHOTO aHaiu3a. MHpopmalimonHas 6a3a UHBECTUIIMOHHOTO
aHanu3a. KoMnelOTEepHbIE TEXHOJIOTUH B MHBECTUIIMOHHOM aHAJIU3E.

KOHTPOJIBHBIE BOITPOCHI
1. B yeMm cocTOMT 11€b U 3aJ1a4¥ HHBECTUIIMOHHOIO aHaiu3a?
2. Kakue ncrounuku wHGOPMAIUU UCIIOIB3YIOTCS B MHBECTHIIMOHHOM
a"Hanuze?
3. Kto sBnseTcs mnonb30BaTeIeM pPE3yiIbTaTOB HWHBECTHUIIMOHHOTO
aHaimuza?
4, KakoBa pojb HMHBECTUIIMOHHOIO aHajW3a B TIPOIECCE MPUHSTHUS
yIPaBJICHUYECKUX PEIICHUI?

TECT

1. BCTABBTE IIPOITYILIEHHBIE ®PA3BI!
OJJHOM M3  3AJJAY  DKOHOMHWYECKOM  OILEHKU
MHBECTULIMN SBJISIETCSI OBOCHOBAHUE TIPMEMJIEMBIX
JIJISI UTHBECTOPA ITAPAMETPOB U

2. HAUJIUTE OLINBKY!
OCOBEHHOCTH ITPOLIECCA MHBECTUPOBAHU

1. MIPUBOIUT K POCTY KaNuTAJIA

2. MMEET JI0JTOCPOYHBINA XapaKTep

3. MOXET OCYHIECTBJISITECSI HE TOJBKO B BHJIE BIIOXKECHUS
JNEHEKHBIX CpPEICTB, HO M BHUJI€ JBWXKHMOTO M HEIBUKUMOIO
UMYIIECTBA

4, HaIlpaBJICH UCKJIIOYUTEIHHO HA OOHOBJIEHHE OCHOBHBIX (hOHOB

3. YCTAHOBUTE COOTBETCTBHE!

CYBBEKTBI
MHBECTULIMOHHOM XAPAKTEPUCTHUKA
JAEATEJIBHOCTU
1.3akazunku A. @usnyeckue W IOPUAUYECKUE JINIIA,
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2.1loapsaaunku

KOTOpPBIE€ BBIMIOJHSIOT PadOTy MO JOTOBOPY
noapsiia

b. CyObeKT, ynoJaHOMOYEHHbBI MHBECTOPOM
JUTSL peaJiu3alliid MHBECTUIIMOHHOTO MTPOEKTa
B. CyObekt, HaJIenAOUMNACSI MpaBaMU
BJIQJICHUS, PACIOPSKEHUS M TI0JIb30BAHMUS
KalUTaJIbHBIMU BJIOKEHUSIMU Ha MEPUOJT U B
npeAesiax IMOJHOMOYHMK, YCTaHOBJIEHHBIX
JIOTOBOPOM C UHBECTOPOM

I'. CyObeKT, BBINOJIHAOMIMNN padoTy Mo
rOCYJapCTBEHHOMY KOHTPAKTY

4. YKAXUTE ITPABUJIbHBIE OTBETHI!
11O XAPAKTEPY YUYACTHUA NMHBECTOPA B

MHBECTUIHMOHHOM I[TPOLIECCE PA3JIMYAIOT
NMHBECTULINN:

1. ITpsimbIe

2 ['ocynapcTBeHHBIC

3. YacTHbie

4, Henpsimbie

5 JonrocpouHsie

5. YCTAHOBUTE COOTBETCTBHE!

BU/IBI
VHBECTULY
i

XAPAKTEPUCTUKA:

1. PeanbHbie
2. InTemexTy-
aJbHBIC

A. Brnoxenue kanuTala B BOCHPOHM3BOJICTBO
OCHOBHBIX (DOHJIOB

b. BrnoxeHue kamnurajia B NPUOOPETCHUN JIMIICH3UH,
IIATEHTOB

B.Bnoxenue kanutasia B CO3JaHUE MaTEPUAIBHO-
ITPOM3BOJICTBEHHBIX 3aI1aCOB

I'. duna"ncupoBaHUe HAYYHBIX Pa3pabOTOK

6. CYBBEKT MHBECTULIMOHHOM JEATEJIBHOCTHU MOXET
COBMEIIATH ®YHKIIMNU NHBECTOPA 1 3AKA3YIMKA

1. Ta

10




11

2. Het

7. BCTABDBTE ITPOITYILIEHHBIE ®PA3bI!

NHBECTHULIUN — 3TO , HEHHDBIE bBYMAI'U,
NHOE , BKIIAIIBIBAEMOE B OB BEKTDBI
NEATEJIBHOCTH C LEJIBIO

8. YKAXUTE ITPABUJIBHBIE OTBETHI!

ONHAHCOBBIE MHBECTUIMM MOI'YT BbITb HAIIPABJIEHBI
HA:

1 TEXHUYECKOE MEPEBOOPYKEHUE MPOU3BOACTBA

2 npuoOpeTeHre TUIIEH3UH, TATEHTOB

3 PEKOHCTPYKIIMIO JEHCTBYIOIIETO MPEATPUITHUS

4. npuoOpeTEeHrEe roCy1IapCTBEHHBIX LIEHHBIX OyMar
S.
9.

NOKYIKY 00JIMTraliuii U BEKCelen
YCTAHOBUTE COOTBETCTBHE!

I'PVIIIIbBI
OAKTOPOB,
OKA3BIBAIOIINX _
BIIMSIHUE HA XAPAKTEPUCTHUKA:
NMHBECTHUILIMOHHYIO
JEATEJIBHOCTD:
1. BuyTpenHue A. Pa3mepsl (MaciTaObl) opraHu3anuu
2.Bueninue b. HanoroBoe 3ak0HO1aTEIBCTBO
B. ®uHaHCOBOE COCTOSTHME OpraHU3alun
I'. Ilpumensiemble CIOCOOBI HAYHCIICHHS
aMOPTH3AIUU

10. BCTABBTE ITPOITYII{EHHBIE ®PA3HBI!

OCHOBHOM HOPMATUBHBINU JTIOKYMEHT,
PEIJIAMEHTHUPVIOLINN MHBECTUILIMOHHVIO
NEATEJIBHOCTh B P®, ®EJEPAJIBHBII 3AKOH «OBb
,  OCVILIECTBJSIEMON B  ®OPME

»
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TEMA 3 «<MHBECTULIUOHHBIN MTPOEKT:
KIIACCUDOUKALUSA, PA3BI PASBUTUS»

BI/II[BI HHBCCTUIIUOHHBIX ITPOCKTOB. OTanel  KU3HEHHOT'O OUKJIa
HMHBCCTUIIMOHHOI'O IIPOCKTA. bu3nec-ninan HMHBCCTUIIMOHHOI'O IIPOCKTA.
Anamm3 ACHCKHBIX ITOTOKOB HMHBCCTUIIMOHHOI'O ITPOCKTA.

KOHTPOJIBHBIE BOITPOCBHI
1. OxapakTepusyiTe BO3MOKHbBIC BHJIbI MHBECTUIIMOHHBIX MPOEKTOB.
2. JlaniTe OIPEICIIEHUE ITOHSITUIO «CPOK OKYIIa€MOCTH
WHBECTUIIMOHHOTO MPOEKTa.
3. Kto siBisieTcs ydaCTHUKaMU WHBECTULIMOHHOTO MpOeKTa?
4. Yrto BKJIIOYAET B ceOs MHBECTUIIMOHHAS (aza >KU3HEHHOTO ITMKIa
npoekTa?
5. Ilepeuncnure BUALI JCHEKHBIX IPUTOKOB U  OTTOKOB MO
WHBECTUIIMOHHOMY  TIPOEKTYy B  pa3pe3e BHJOB JICITEILHOCTH
IpEINPUATHS.
6. JaiiTe KpaTKyl XapaKTepUCTHUKY OCHOBHBIM paszjeinaM Ou3Hec-
IJ1aHa UHBECTUITMOHHOTO MPOEKTA.

TECT
1. BCTABBTE ITPONYIIEHHBIE ®PA3BI!
MHBECTUILIMOHHBIN TIIPOEKT - DOTO OBOCHOBAHUE
HKOHOMUYECKOU ., OFBEMA WU

OCYIIECTBJIEHUA I/IHBECTHL[HFI.

2. YKAXUTE OIINBKY!

MET'AITIPOEKTBI OBJIAJAIOT PAJIOM OTJIMUUTEJIBHBIX
YEPT:

1. BBICOKOI CTOMMOCTBIO

2.  TPYIOEMKOCTHIO

3. KpaTKOCPOYHOCTBHIO pean3alluu

4 KaIIUTaJI0EMKOCTBIO

3. YCTAHOBHUTE COOTBETCTBHE!

BUJIBI
[IPOEKTOR XAPAKTEPUCTUKA
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3. be3ngedexTHrIe A. CpoOK HCIIOJIHEHUSI MEHEE To/1a

4. Mynstunpoektsl |b. B kadecTBe momMuHuHpyromero —¢akropa
5. MoOHOIIPOEKTHI VCTIOJIB3YIOT MOBBIIICHHOE KAaYECTBO

B. HmerorT 4YeTko OYepyeHHBbIE BPEMEHHBIE,
PECYPCHBIE U MPOY. PAMKH

[. 3ambicen 3aka3yMkKa MOPOECKTAa OTHOCUTCS K
HECKOJIbKAM B3aHMOCBSI3aHHBIM ITPOEKTaAM

4. YKAXUTE ITPABUJIBHBIE OTBETHI!

AHAJIN3 BHEIIHEW CPEJIbI ITPEJICTABJISIET COBOU:
dHaJIN3 CIIpOCa U NMPCIIIOKCHU A

cepTU(UKaALMIO TPOU3BOACTBA

CCI'MCHTAIIU O PBIHKA

OLCHKY 3JIACTUYHOCTH CIIPpOCa

3aKJIHUYCHUC er)II/ITHBIX A0TrOBOPOB

abhwhE

5. YCTAHOBUTE COOTBETCTBHUE!

OTAIIbI MTHBECTULIMOHHOI O

IPOEKTA XAPAKTEPUCTUKA
1.  IlpenuHBeCTUIIMOHHBIN A. dopMupOBaHUE 1591 ()|
2. lHBeCcTUIIMOHHBIHI VHBECTULIMOHHOI'O MMPOEKTA
b. HUccaenoBanue

MHBECTUIIMOHHBIX BO3MOXKHOCTEH
B. Co3nanue 1opuandecKoro Jimia
I'.  ®opmupoBaHue CTpaTeruu
cObITa

J. IlpoBeneHue CTPOUTENBHO-
MOHTaHBIX padboT

6. VYKAXWTE ITIPABWIbHBIN OTBET!

ITPOEKTHI ABJISIIOTCS HE3SABUCUMBIMU, ECJIM PEHIEHUE O
I[MPUHATHUM OAHOI'O N3 HUX HE BJIMAET HA PEIIEHHME O
I[MPUHATHUU APYT'OI'O:

1. na

2. HET

13




14

7.  BCTABDBTE ITPOITIYILIEHHBIE ®PA3bI!

AKMU3EHHBIM HUKJIOM IIPOEKTA HA3BIBAETCAH

MEXTY

I[TPOEKTA U MOMEHTOM

EI'O

8.  YKAXUTE OIINBKVY!

PA3IEJIbI BUSHEC-IIVDIAHA UHBECTUILIMOHHOI'O ITPOEKTA:

YpasiieHue U KaJpbl

abhwhE

O

[enu nesiTeNbHOCTUA U KPATKOE OMMCcCaHue Ou3Heca
Opranu3zaiysi npOU3BOJICTBA
NHBECTULIMOHHBIN KJIMMAT U PUCKHU

I/ICTOpI/IH CO31aHUA KOMIIaHUN

YCTAHOBUTE COOTBETCTBHE!

PA3JIEJIbI BUSHEC-ITJIAHA
NMHBECTULNMOHHOI'O
[TPOEKTA

XAPAKTEPUCTUKA

3. Pesrome
4, Opra"u3zaius Mpou3BOICTBa

A. Onucanue IPEUMYILIECTB
NPOAYKIIUM (YCITYT)

b. O0BeM HEOOXOIUMBIX
WHBECTUIINHN

B. Omnucanue TEXHOJIOTUH
MIPOM3BO/ICTBA

I'. PacueT OCHOBHBIX CTaTeu 3aTpar

14




TEMA 4 <METO/JAbI OHEHKHU DOPEKTUBHOCTH
MHBECTULHHUOHHBIX ITPOEKTOB»

O6masi ~ XapakTepuCTHKa  METOJIOB  OLEHKH  3(P(PEKTUBHOCTH
MHBECTUI[MOHHOTO mpoekta. Meroasl aHanu3a 3(Q()EKTUBHOCTH
WHBECTUI[MM, OCHOBAaHHBICE HA YYETHBIX OLIEHKax. MeTonbl aHanmu3a
SKOHOMHUYECKON  A(PPEKTUBHOCTM WHBECTUIMW, OCHOBAaHHbIE  Ha
JUCKOHTHUPOBAHHBIX OIIEHKAX.

KOHTPOJIBHBIE BOITPOCHI

1. B yeM 3akiro4aeTcss OIEHKA HKOHOMHYECKOW 3(PheKTHBHOCTH
WHBECTULIUHN

2. Ilepeuncnure KpUTEpUM U OCHOBOIIOJIATAIOIINE MPUHIIMIBI OLICHKU
AKOHOMHUYECKOUN 3(h(PEKTUBHOCTH JTOJATOCPOUYHBIX HHBECTHUIIAM ?

3. JlaliTe o0uIyr0 XapaKTEpUCTUKY METOJO0B OLIEHKU 3(P(PEKTUBHOCTH
WHBECTULIMOHHOTO MPOEKTa?

4. B dyem 3akirouaercss NPUMEHEHHE MPOCThIX (YYETHBIX) METOIOB
OLIeHKH 3(P(HEKTUBHOCTU MHBECTUIIMOHHBIX MPOEKTOB?

5. Ecaim B aHanm3e cpoka OKYNMaeMOCTH WHBECTUIMH IO OJAHOMY U
TOMY € IPOEKTY HCIOJb30BaTh JUCKOHTHUPOBAHHBIE W YYETHBIC
OLIEHKY BO3HUKHET JIM Pa3HUIIA B TOJYYEHHBIX pe3yibprarax? [louemy?
6. B dyeMm cyTh KOHIIEMIIIMU BPEMEHHOM 1IEHHOCTH KamuTaja?

7. Kaxue ocodeHHoctu metona NPV 00yClI0BIMBAIOT €ro 3HAYUMOCTD
B OIIEHKE YKOHOMUYECKON 3(DPEKTUBHOCTH MHBECTUIINIA?

8. Ilpu BpIOOpE MHBECTUIIMOHHOIO MPOEKTa U3 Pslla AIbTEPHATUBHBIX
no kputeputo NPV yem Oyner pykoBOACTBOBATHCS HHBECTOP?

9. O yeMm CBUIETENLCTBYET OTpUIIATEIBLHOE 3HaUCHHE KpuTepusi NPV?
10.Ecnu BHYTpeHHss HOpMa AoxoaHocTd npoekTa IRR Boiie cpegneit
CTOMMOCTH KanuTajna aerctyromero npeanpudatuss WACC, cienyer nu
PYKOBOJCTBY peANpUsITUS (GUHAHCUPOBATH MHBECTUIIMOHHBIN TPOEKT?

TECT

1.  VKAXWTE ITIPABUJIBbHBIN OTBET!

ITPOEKT ITIPU3HAETCS OOOEKTHUBHBIM, ECJIN:

1. olOecmeumBaeTcss BO3BpaT MCXOAHOM CYMMBI MHBECTHIIUH U
TpeOdyemas TOXOJHOCTD JIJIi HHBECTOPOB
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2.  JIOXOIbl TMPOEKTa BBINIC 3HAYUTEIBLHO TPEBBIIIAIOT YPOBEHD
1203 (10N 000505

3. JIOXOJBI MO MPOEKTY PaBHBI 3aTpaTaMm 10 HEMY

4.  3aTpaThl IPOCKTA HE MPEBBIIIAIOT YPOBEHB JOXOJIOB 110 HEMY

2.  YKAXWUTE ITPABUJIbHBIE OTBETHI!

HEOBXOJIMMO OBECIIEUUTDH COITOCTABUMOCTD
JIEHEXXHBIX TIOKA3ATEJIEN ITPU:

1.  uH}usaUN

2.  Pa3HOBPEMEHHOCTH WHBECTUIIMH W CO3JIaHHBIX B TEPHO/
peanu3alii UHBECTUIIMOHHOTO IPOEKTA JEHEKHBIX TIOTOKOB

3.  OJHOBPEMEHHOM OCYILECTBICHUU WHBECTUIIMU M TOJYy4YCHUH
JEHEKHBIX TOXOOB

4.  3HAYUTENIbHBIX MHBECTUIIMOHHBIX 3aTpaTax

3. YCTAHOBUTE COOTBETCTBUA!

Mertobl aHamsa

AKOHOMUYECKOU

3¢ pekTUBHOCTH XAPAKTEPUCTHUKA

WHBECTULIMOHHBIX

IIPOEKTOB

1. JINCKOHTUPOBAHHBIE A. Pacyer unucToi npuBeI€HHON CTOMMOCTH
2. OcHOBaHHBIE Ha | b. Pacuer cpoka oKynaemMoCT HHBECTULINI
YYETHBIX OLICHKaX B. Pacuer BHyTpeHHENW HOPMBI TOXOAHOCTH

4.  YKAXUTE IIPABUJIbHBIN OTBET!

HHBECTHHHOHHLIPI ITPOEKT CJIEAYET TIIPUHATHL K
PEAJIM3ALIMN, ECJIM UUCTAA TEKVIIAA CTOUMOCTDL NPV
ITPOEKTA:

1. mnonoxuTeIbHas

2. MakcuMaiabHas

3.  paBHa €AUHUIIC

5. VKAXWTE ITPABWIbHBIN OTBET!

JIEJJEHUEM  CPEJIHETOJIOBOM UYMCTOW TIPUBLUTM  HA
CPE/IHIOIO BEJIMUMHY MHBECTULIUI PACCUNTLIBAETCS:

1. WHJICKC PeHTa0eIbHOCTH MHBECTUIINI

16
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BHYTPEHHSISI HOPMa JIOXOJHOCTH

ydeTHas HOpMa peHTa0EIbHOCTU UHBECTUIIUI

MUHUMYM MPUBEJCHHBIX 3aTpaT

KO (QUITMEHT CPaBHUTEIBHON YKOHOMUUYECKON 3(PHEKTUBHOCTH

s wn

6. YKAXWTE ITIPABWIbHBIN OTBET!

B XOAE PACYHETA JUCKOHTHMPOBAHHOI'O CPOKA
OKYITAEMOCTH NMHBECTULMOHHOI'O ITPOEKTA
OLEHUBAETCA:

1. nmepuoa, 3a KOTOpPBIM JOCTUTAaeTCsl MaKCHMalbHas pPa3HOCTh
MEXJIYy CYMMOW IMCKOHTHPOBAHHBIX YMCTBHIX JICHEXKHBIX ITOTOKOB 3a
BECh CPOK peanu3alii WHBECTUIMOHHOTO IIPOEKTa W BEJIWYHUHOU
WHBECTULIMOHHBIX 3aTPaT 110 HEMY

2.  TEpUOJ, 32 KOTOPBIM KyMYyJISITUBHAS TEKyIlasi CTOUMOCTb YHCTHIX
JEHEKHBIX MIOTOKOB JOCTUTAET BEJINYHNHBI HaYyaJIbHbBIX
WHBECTULIMOHHBIX 3aTPaT

3. mepuop, 3a KOTOPBIA MPOU3BOJCTBEHHBIE MOLTHOCTH NPEIPUATHUS
BBIXOJAT Ha MAKCUMAJIbHYIO 3arpy3Ky

7.  YKAXWTE IIPABWIbHBI OTBET!

[1PU YBEJIMYEHNUA CTOUMOCTHU KAIIUTAJIA
NMHBECTULIMOHHOI'O ITPOEKTA 3HAYEHUE KPUTEPUA NPV:
1.  ymeHblaercs

2.  yBEIMYUBAETCA

3.  ocTaercs HEM3MEHHBIM

8. YKAXWTE ITPABWJIBHBIN OTBET!

BHYTPEHHAA HOPMA PEHTABEJIbBHOCTH
NMHBECTUILNOHHOI'O ITPOEKTA IRR OITPEAEJIAET:

1. MakCUMaJIbHO JIOMYCTUMYIO MPOLEHTHYIO CTaBKY, IPU KOTOPOM
elle MOXXHO 0€3 MOoTephb MJii COOCTBEHHMKA BKJIAJIBIBATH CPEJCTBA B
WHBECTULIHOHHBIN MPOEKT

2. MHUHUMaJbHO BO3MOXHYIO TPOILIEHTHYIO CTaBKy, KOTOpas
oOecreunBaeT IMOJHOE TOKPBITHE 3aTpaT [0 WHBECTUIIMOHHOMY
MIPOEKTY

3. CpemHMA CIOXHMBIIMHCA YPOBEHb IMPOIEHTHBIX CTaBOK JIJIs
WHBECTUILIHOHHBIX TPOEKTOB C AHAJIIOTUYHOW CTEMECHBIO PUCKA

17
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9. VYKAXWTE ITIPABUIbHBIN OTBET!

I/IHBECTI/IL[I/IOHHblﬁ I[TPOEKT CJIEAYET IIPUHATL, ECJIA
BHYTPEHHIA HOPMA PEHTABEJIBHOCTHU IRR:

1. MeHbIIIE CTAaBOK 10 OAHKOBCKHUM JEIIO3UTaM

2.  OonbIle ypoBHS HHPIAIIUN

3.  MPEBOCXOAUT CTOMMOCTH BJIOKEHHOT'O KaIlluTalia

10. VYKAXWTE ITPABUJIBHBIE OTBETHI!

B KAYECTBE VYETHBIX IIOKABATEJEU  OILEHKU
SKOHOMMWYECKOU AOOEKTUBHOCTU MHBECTULIMOHHBIX
I[TPOEKTOB UCITIOJIB3YVIOTCA:

1.  CcpOK OKymaemocCTH

2.  4WCTas MpUBEIACHHAS CTOMMOCTD

3.  BHYTPCHHSS HOpMa JOXOJHOCTH

4,  yyeTHas HOpMa PEHTA0EITHLHOCTH

48. YKAXUTE ITPABWIbHbBIN OTBET!

OTPULIATEJIbBHOE 3HAYEHUE KPUTEPUA NPV T'OBOPUT O
TOM, YTO:

1. CPOK OKYITaCMOCTHU MHBCCTHUINH CIIC HC HACTYIINJI
2 . CTOUMOCTD AUCKOHTHUPOBAHHBIX JACHCKHBIX ITIOTOKOB
HOKprBaeT HavdYaJIbHbBIC NTHBCCTUIITNMOHHBIC BanaTBI
3. HMHBCCTHUIIMOHHEBIC 3anaTBI HpCBBIIHaIOT ,Z[I/ICKOHTI/IpOBaHHBIC
JTOXOJIBI

3AJIAUM

1.  Bbyxraarepusi mOJAroTOBWJIA CHpaBKy O pe3ysibTaTax (PMHAHCOBO-
XO3SIUCTBEHHON NESITEIIBHOCTH MPEANPHUATHSI B OTYETHOM MEPHOJIE, B
KOTOPOU COAEPKUTCS clenytoas nHpopmalus: Npuobllb 0 OCHOBHOM
nesTenbHOCTH — 420 ThIC. py0., HAUMCICHHAsT aMOPTHU3AIUsl OCHOBHBIX
¢boHA0B- 65 THIC. py0., YBEIMYCHHUE 3aM1aCOB CHIPhSl U1 MAaTEPUAIIOB — HA
46 ThIC. py0., AEOMTOpPCKAs 3aJ0JDKEHHOCTh yBenuumiaach Ha 120 ThIC.
py0., KpeauTopckas 3aJ0JDKCHHOCTh yMEHbBIWIAch Ha 87 ThIC. pyo.
Ompenenute  BEIMYMHY  JCHEKHBIX  CPEACTB,  IMOJYYEHHBIX
IpEANPUITHEM B OTYETHOM MEPHO/IE:

A) 232 tBIC. pY0., B) 453 THIC. pYO., B) 300 THIC. PYO.

18
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2.  Kommepueckas opraHusaius B OTUETHOM IMEpPUOC MOTY4YWsIa OT
MOKYyMaTeJIe NPOAYKIHWU JEHEKHBbIE cpeacTtBa B pasmepe 780 Toic.
pyO., IpUOBLIL OT OCHOBHOM JesTenbHOCTH cocTaBuia 210 Teic. pyo.,
TIaTexu noctaBiukaMm — 350 ThIC. py0., BBITIJIATHI MO OIJIATE TPyAa —
240 ThIC. pyO., NPOLEHTHI MO0 OAaHKOBCKOMY jaeno3uty — 200 Teic. pyo.,
IJIaTeXu Mo pacyeraM ¢ OrwmkeTroM — 120 Thic. py0., mpuoOpETEeHO
o0opy0BaHre CTOMMOCTbIO 224 Thic. py0. Ha OCHOBaHMM MCXOIHBIX

JAHHBIX OMPEICIUTE BEIMUMHY YUCTOTO JEHEKHOIO MTOTOKA:
A) 66 ThIC. pY0., b) 46 THIC. pY0., B) 124 ThHIC. pYO.

3. CormacHo pacueraMm, TPOU3BEACHHBIM B  OH3HEC-TUIaHE
WHBECTUIIMOHHOTO TPOEKTa, B OTUETHOM IE€PUOJIC MPEeAyCMaTpPUBAECTCS
MOJIYYUTh NPUOBLIHL MOCIIe Hajaoroobnoxxenus B pazmepe 630 Toic. pyo.,
IPY ATOM HauMCJICHHAst aMmopTu3amus coctaBuT 230 ThIC. pyo0., TEKyIIHE
akTUBBl yBenu4aTcs Ha 620 ThiC. pyO., BEIWYHMHA KPATKOCPOYHBIX
00s13aTeNICTB CHU3UTCS Ha 12 ThIC. pyO., OymeT ImoraiieHa 4YacTb
OCHOBHOTO JI0JITA IO JOJITOCPOYHOMY KpeauTy OaHka B pazmepe 200
TeiC. PyO. Omnpenenure BEIMYMHY YUCTOTO JICHEKHOTO TOTOKA B

OTUYETHOM TEPUOJIC:
A) 40 TBIC. pY0., B) 56 THIC. PYO., B) 28 THIC. pYO.

4. HWuBectuuuu cocTaBisaioT 10 MiH. py0., a IUIaHHpYEMBIE K
MOJIYYEHHUIO €KEroJHbIe J0X0oAbl — 5 MiuH. py0. OmnpenenuTs Cpok
OKYa€MOCTH MHBECTUIIMOHHOTO MTPOCKTA.

5. MuBectunuu coctaBiasitioT 24 MiaH. pyO., a IJIaHUpPYEMbIE K
MOJIYYEHHUIO €KEroJHble JoXoAbl — 6 MiH. py0. OmnpeneiauTs Cpok
OKYIIa€MOCTH MHBECTUIIMOHHOTO MPOEKTA.

6. MuBecTunuu cocTaBiasitoT 12 MiaH. pyO., a IJIaHUpPYEMbIE K
MOJIYYEHHUIO €KEroJHble J0XoAbl — 3 MiH. py0. OmnpenenuTs Cpok
OKYTMaeMOCTH WHBECTUIIMOHHOTO MPOCKTA.

7. Haittu CpoK OKyraeMOCTH IMPOeKTOB A u b.
Wcxomnble qaHHbBIC, THIC. PYO.

T'on [Ipoekt A [Ipoekt b

0 -1000 -1000
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1 500 200
2 400 300
3 300 400
4 200 500

8. Onenure JBa B3aMMOMCKIIIOYAIOIIMX MPOEKTa, TPEOYIOIIUX
OJIMHAKOBbII ~ O00bEM HWHBECTMLMH B pasmepe 5 MiIH pyo.
[IpenycMarpuBaeTcss HAYUCIECHWE aMOPTHU3aUMM  MPSIMOJMHEHUHBIM
METOZI0OM B pazMepe 1 MiiH pyo.

JlaHHBIE O MPOTHO3UPYEMOM MOCTYIUIEHUU JOXOAO0B, MJIH pYyO.

T'oxg ITpoekt A ITpoekt b
JIEHE)KHBIM MOTOK |MPUOBLUIb  |ICHEXKHBIM MOTOK |IPUOBLIb
1 8 7 4 3
2 2 1 4 3
3 2 1 4 3
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TEMA S «<AHAJIU3 UHBECTULIMOHHBLIX ITPOEKTOB B
YCJIOBUAX PUCKA U HHOJIALINUN»

AHaJIN3 WHBECTUIIMOHHBIX TPOEKTOB B YCIOBUSIX WHOIsIIMU. Buas
KOMMEpPUYECKUX PHUCKOB. AHAIW3 WHBECTUIMOHHBIX MPOEKTOB B
yCHOBUSAX prucKka. OCHOBHBIE MOJXOAbI K CHUKCHUIO YPOBHSI PUCKA.

KOHTPOJIBHBIE BOITPOCHI

1. TlIponeHTHas ¥ TUCKOHTHASI CTAaBKU: B YEM Pa3HUIIA MEXKY HUMU?

2. KakoBa B3aMMOCBS3b MEXIYy YpOBHEM HWHQIIIIIUH U pa3sMEpPoM
IUCKOHTHOM CTaBKU?

3. IlpuBenute knaccudpuKalyo BUJI0B THBECTUIIMOHHBIX PHUCKOB.

4, Kakas CylIecTByeT 3aBUCUMOCTh MEXJIYy YpPOBHEM pHUCKa TIO
WHBECTUIIUOHHOMY MTPOEKTY U JOXOJAHOCTHIO MO HEMY?

5. Onumure HampaBiieHuss ucnonb3oBanus CAMP-monenun B
WHBECTUIIMOHHOM aHaJIN3eE.

TECT

1. VKAXUTE IIPABUJIbHBIN OTBET!

UHOJIALMSA - DTO TIIPOLECC, XAPAKTEPU3VIOILINNCS
POCTOM ITIOKVITATEJIbHOW CITOCOBHOCTU JIEHET:

1. na

2. HET

2. YKAXKUTE ITPABUJIbHBIE OTBETHI!

NHOJIALNUA MOXET TTPOABJIATHCA B:

1. mepenosHeHuu cepbl oOpaleHrss OyMaXHBIMU J€HbraMu

2. pocTe TOBapHOM Macchl B OOpalleHUHu TMpU HEU3MEHHOM
KOJIMYECTBE BBIMYIIICHHBIX JICHET

3. COKpallleHMH TOBapHOW MacChl B OOpalleHUU NPU HEM3MEHHOM
KOJIMYECTBE BBIMYIIICHHBIX JICHET

4,  omepexamIleM poCTe HOMHHAJILHOW 3apa0OTHOM IIIaThl |
JI0OXOZI0B 4JIGHOB OOIECTBA IO CPaBHEHUI0O C POCTOM II€H Ha
NOTPEOUTENHCKHE TOBAPHI
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3. YKAJKUTE ITPABUJIBHBIE OTBETDI!
I[MPUYMHBI THOJIALMOHHBLIX ITPOLECCOB:

1.  poct BBII
2.  HapylleHHue IMPOMOPIHUOHATLHOCTH B cdepe MNpou3BOJACTBA H
oOpaileHus

3. OmMOKH B MOJUTUKE 1IEHOOOPA30BaHUS
4.  akTHBHas KOHKYpEeHTHasi 00pb0a TOBApONPOU3BOAUTENCH

4. YKAYKUTE ITPABUJIbHBIN OTBET!

O HAJIMYUMHN MHOJISIHWN CBUAETEJIBCTBYET CHE]IVIOHJHPI
DAKT:

1.  pacTyT LieHBI HA OTACIbHBIE TOBAPHI

2.  pacTyT IIEHBI HA IPYINIy TOBAPOB

3. pOCT IIeH Ha OJHy TIpymnmy TOBApOB C OJHOBPEMEHHBIM HX

CHIDKCHUEM Ha JIPYTYIO TPYIIY
4.  yCTOMYMBOE M MAacCOBOE IMOBBIIIICHKE LIEH Ha TOBAPHI

5. VKAXXUTE IIPABUJILHBIN OTBET!

OLIEHKY U3MEHEHMSA LIEHBI HA OTAEJIbHBIA BUJ] TOBAPA
NJIN TIPOAYKIINU JTAET:

1.  wHAUBHAYAJIbHBIN MHICKC IICH

2. wuHnekc ued [laame

3. wuHuekc 1eH Jlacneiipaca

6. YKAXKUTE ITPABUJIbHBIE OTBETHI!

NHOJIALINA BIIUAET HA [TOKA3ATEJIN
NMHBECTUILIMOHHOI'O ITPOEKTA 3A CYET:

1. u3meHeHus (GaKTUYECKUX YCJIOBUN MpEAOCTaBJICHUS 3aliMOB U
KPEAUTOB

2.  3aBBIIICHUSA HAJIOTOB 3a CUYET OTCTABaHUA aMOPTHU3AIMOHHBIX
OTUUCIICHUM OT TE€X, KOTOPhIE€ COOTBETCTBOBAJIU ObI IMOBBIIIAIOIIUMCS
[IEHaM Ha OCHOBHBIE (DOH/IBI

3.  pocra o6beMa MpOU3BOACTBA B HATYPATbHOM BBIPAKCHUHU

4, oOecrneueHHs COMOCTAaBUMOCTH  IOKasarejled  MpoeKkTa B
pPa3IUYHbIE IEPUOJIBI BPEMEHH

22



23

7. YCTAHOBUTE COOTBETCTBHE!

ITokasaresnb XAPAKTEPUCTHUKA
1. 3amac (dbuHaHCcOBOM A. OTHOIIIEHNE TOCTOSHHBIX
0e30MacHOCTH 3aTpar K O00bEMY peaM30BaHHOMN
2. OnepaurOHHBIA pblyar IPOAYKIUH
b. PazHuna Mexay 1eHon nmpoaax
IPOAYKIINU U BEITMYMHOMN
MEPEMEHHBIX U3JIEPKEK Ha
€AMHUILY TPOITYKIIUH
B. PasHocTh MEXKIY
3aIJIaHUPOBAHHBIM 00BEMOM
peammzanu = Qn; W TOUYKOM
0€3yOBITOUHOCTH

I'. OtHolIeHHME Map>KUHAIBHOIO
JI0X0JIa K YUCTON MPUOBLIN

8. VKAXKUTE ITPABUJIBHBI OTBET!

TOYKA BE3YBBITOYHOCTU OITPEHNEJIAET:

1. OObeM mpojax, Mpu KOTOPOM BBIPYYKA MOKPHIBAET MOCTOSHHBIC
U3JIEPKKU

2.  MakcuManbHO BO3MOXKHBIN 00bEM ITPOIaK

3. OO0bem mnpopax, MpPU KOTOPOM BBIpYYKa paBHA CYMMAapHBIM
U3JIepAKKaM

4.  MuHUMaJIbHBIC 3aTPAThI HA MPOU3BOJICTBO

9. VKAXXUTE IIPABUJIbHBIM OTBET!

O YEM T'OBOPUT 3HAYEHHUE OIIEPALIMOHHOI'O PBIYATA,
PABHOE 7%:

1. Ilpu yBenumueHuun odbema npofax Ha 1% mpuObUIb NPEATPUSITUS
yBenuuutcs Ha 7%

2.  Ilpu ymenblieHuu cedbectouMocT Ha 1% npuObLTE NpeanpUsITHS
yMeHbIIUTCS Ha 7%

3. Ilpu yBenmmueHnr CTOMMOCTH KaruTaia Ha 7% TpuObLIb MPEATPUSTHSL
ymeHbImTes Ha 1%

4. Ilpu cHUXKEHUU MOCTOSIHHBIX 3aTpaT Ha 7%, TIPUOBLIb
yBenuuutcsa Ha 1%
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10. YKAXKUTE ITPABUJIbHBIN OTBET!

PACYET TOYKHN BE3YBBITOYHOCTHU OCYILIECTBJIAETCA I10
OOPMVIIE:

1. QBE: FC/ (pi - VC)

2. Qge=VC/(pi—FC)

3. Qee=(@(i—-VC)/ FC

4 Qee=FC/ (pi + VC)

3AJAYHN
1. KomnaHus uMeeT CIeIyIoNIue MoKa3aTeIn MPOU3BOJICTBA OJHOIO
BUJa TMPOAYKIMM: 1ieHa 3a eauHuny npoaykiauu — 200 py0.;
NEepeMEHHbIE UW3ACPKKU Ha eauHuily mnpoaykuuu — 150 py0.;

noctosinabie u3Aepxku 25 000 pyO. B Mecsll; miaH Npojia’k COCTaBIISIET
500 mr. B Mecsn. OrueHuTe, Kakyr OpUObUIb (YOBITOK) MPUHECET
OPEANPUITUIO YBEJIMYEeHHE NOCTOSIHHBIX pacxonoB Ha 5 000 py6. B
MecsIIl, eclii o0beM Tpoaax IaHupyercs yBeauuuTh Ha 25 000 pyo.
[lena 3a eAMHUILY OPOTYKIIUM OCTAHETCS TIPEKHEH.

2.  KomnaHusi ©MeeT Cienyroline nokKazareiyd MNpou3BOACTBA OJIHOTO
BU/JIa IPOAYKIIUU:

neHa 3a eauHuiy npoaykuuu — 200 pyo.;

NepEMEHHBIE U3IEPKKHU Ha eAMHUILY npoaykuuu — 150 pyo0.;
nocTtostHHbIe u3aepkKu paBHbl 25 000 py0. B mecsilr;

m1aH npojaax cocrarisier S00 mIT. B MECHIL.

Ouenure, Kakyio MnpuObUIL (YOBITOK) TPHUHECET MPEANPHUATUIO
yMEHbIIIEHHUE 1IeHbl NpoayKuuu Ha 20 py0. 3a MITYKYy IPU yBEIUYCHUU
noctostHHbIX 3aTpaT Ha 10 000 py6. Ilo mporHoszam 3TO MpHUBENET K
yBeIUYEHUIO peanu3anuu Ha 50 %.

3. Mecsynasg cTaBka HWHQIAUIUM B TIEPBOM TOAY peaIu3aiiiu
WHBECTUIITMOHHOTO TMpoeKTa cocTaBisger 3%, CpeaHEerooBbie CTaBKHU
UHQIAIMM  HA TPEACTOSIINN  TPEXJIETHUM TMEPUOJ]  OXKUIAIOTCS
cootBeTcTBeHHO B pasMmepax 40, 35 u 30%. Peanbnas peiHOYHAs
MPOIICHTHAsI CTaBKa B TMEPBOM Oy peaju3alliu MPOEKTa COCTaBIISIET
15%.

Ha ocHOBaHum npeacTaBiIeHHON nH(pOpMaIuy TpeOyeTcs:

1. OnpenenuTs 0XUAAEMYIO CTAaBKY MHOIISAIINY 32 TIEPBHIN TO/I.
24
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2. Paccunrtath cpenHIO0 HWHOISUMOHHYIO CTaBKy 3a BECh CPOK
peanu3aliy UHBECTUIIMOHHOTO IPOEKTA.

3. OneHuTh HOMHUHAJIBHYIO TPOIEHTHYIO CTaBKy 3a TEPBBIM IO/
peanu3anny NpoeKTa.

4.  HcnonHutenbHas TAPEKLINS POCCUKUCKO-IIIBENLIAPCKOTO
MHBECTUIITMOHHOTO donma TO/IJICPKKH IpEANPHUATHI
nepepadaTpiBaroNeld MPOMBIIIUICHHOCTH TPUHSJIO K PacCMOTPEHUIO
MHBECTUIMOHHBIN TIPpoeKT OAO «llerpoBckui» Mo oOpraHuzauuu
POM3BOJICTBA TNIICHUYHOM MYKH ¢ XJICOOOYJTOUHBIX  M3ICITHM.
NuBecTuninoHHbIH  GOHA coOMpaeTcss MPEAOCTaBUTh PEIUITUEHTY
JOJITOCPOYHBIN KPEIUT, KOTOPBIM IOJIHOCTHIO IOKPOET CBS3aHHBIC C
IIPOCKTOM HWHBECTUIIMOHHBIE 3aTpaThl. CpoOK peanu3alu TMpoeKTa
ompenenaeH B TpeAeiax IsaTH JeT. lIpenBapuTenbHbIC pPe3yiIbTaThl,
MOJIYIYCHHBIE Ha CTAJUM TEXHHKO-DKOHOMHUYECKOro 00OCHOBAaHMS
IPOCKTa M BBIPAKCHHBIE B pPEAIBHOM HWCYUCICHUU, OOOOIICHBI B
CIIEUAJIbHOW aHAJIUTUYECKOU TabuIIe.
ITo naHHBIM TaOIUIEI Mpebyemcs:
1. C wucnonb3oBanueMm mnokazatens NPV ouneHutrs  ypoBeHb
3(PEKTUBHOCTH TPEACTABICHHOTO BApHUAHTA KANUTAIBHBIX BJIOKECHHIA
(0e3 yuera uHQIISIIIUN).
2. Paccuntath nokazaresnb NPV B HOMUHAIbHOM UCYUCIICHUU.
3. Iloctpouth rpaduk 3aBUCMMOCTH YHUCTOM TEKYIIEH CTOMMOCTH OT
YPOBHSI CpEIHEOTPACTIEBON MHDIIALINH.
4. CocTaBUTh aHAIMTUYECKOE 3aKIIOYCHUE.

Hcxonnbie qannbie 11 pacuera nokasarens NPV ¢ moctossHHbIM
T'OJIOBBIM JICHEKHBIM TOTOKOM M CPEIHEOTPACIECBON CTAaBKON MHOIIALINU

[Tokasarenu Y cIIOBHBIE 3HaYeHUs
0003HAYEHMS | TOKa3aTeeu

1. I'ogoBoi 00BeEM peanuzamuu | Q 857,8
npoayKiuu (padoT, ycayr), T.
2. llepemennbie 3atpatbl Ha eauHuiy | Cv 1,6
npoayKiuu (padoT, yCiayr), ThIC. P.
3. llena enunuipl npoxaykuuu (padort, | Pr 3
yCHYT), THIC. P.
4. TonmoBeie mocTosiHHBIE 3aTpathl (¢ | Cr 3424
Y4€TOM aMOpTHU3AIlMHU) Ha MPOU3BOJICTBO
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npoAyKIUH (padoT, yCIIyr), ThIC. P.

5. Cpok peanmm3allii WHBECTHUIIMOHHOTO
POEKTa, JIET

6. ['onoBBIE aMOPTU3AIMOHHBIE 3aTPaThI,
TBIC. .

71,6

7. IHBECTUIIMOHHBIE 3aTpaThl (CTOMMOCTD
NpUOOpETaEMbIX  OCHOBHBIX  (POHJIOB,
CTPOUTENILCTBA U PEKOHCTPYKIIUU 3JaHUM,
YBEJIMUCHUSI B OOOPOTHBIX CPEICTBAX U

1p.), THIC. P.

lo

1912,6

8. JluckoHTHasi cTaBKa WHBECTUIIMOHHOTO
pOeKTa, Ko3(d.

0,1

9. CtaBka Hajiora Ha MPUOBLIL, KOA(.

tax

0,30

10. cpenHeorpacneBasi rojoBas CTaBKa
uH AN, K03 (.

0,2

11. PeanbHBI ro10BOIl NEHEXKHEIN ITOTOK

([ctp.1*(ctp.3 — c1p.2) - cT1p.4]*(1-
cTp.9)+cTp.6), THIC. P.

CF

12. ®aktop  TEKylIeW  CTOMMOCTH
aHHyUTETa B pEaJbHOM HWCYHUCIICHUH,
K03 (.

PVIFA:

13. UYwucras Tekymas CTOMMOCTb B
peanbHOM ucuuciaeHuu (ctp.ll*crTp.12 —
cTp.7), THIC. .

NPV
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TEMA 6 <AHAJIU3 HEHbBI U CTPYKTYPbI KAIIMTAJIA
MHBECTULHUOHHOI'O TPOEKTA»

CocTtaB MCTOYHUKOB (DMHAHCUPOBAHUS WHBECTUIMN. AHAIN3 LEHBI
COOCTBEHHBIX M 3a€MHBIX HCTOYHUKOB. B3BelieHHas W mpenenbHas
LICHA KanuTania.

KOHTPOJIBHBIE BOITPOCHI

1. OnummuTe CcOCTaB HUCTOYHUKOB (DMHAHCUPOBAHUS  PealbHBIX
WHBECTULIMH (KaMUTaJIbHbBIX BJIOXKCHUN).

2. Kax paccuutbiBaercsa 3¢ ekt punancoBoro peryara? Yrto o3Hauvaer
€ro BbICOKOE MJIM HU3KOE 3HaueHue?

3. Kak paccuutarh CpelHIOI0 B3BEIICHHYIO LIEHY (PUHAHCHUPOBAHMUS
WHBECTUI[MOHHOTO TTPOeKTa?

4. C KakoM 1eJbl0 B MHBECTHUIIMOHHOM aHAJIU3€ MCIOJIb3yeTCs
s exTuBHAS ro10Basi MPOLIEHTHAS CTaBKa?

5. Uto Bbl moHumaeTe moja onTUMAJIbHOM CTPYKTYpOM KanuTaia?

TECT

1. YCTAHOBUTE COOTBETCTBHE!
HcTounuku (brHaHCUPOBAHUS

N XAPAKTEPUCTHUKA
WHBECTULINI
1. BHyTpeHHue A. Hepacnipenenennasi npuObLIb
2. BHeninue b. CpencrBa, mNoOJy4eHHbIE OT

OYMHUCCHUU aKIINU

B. 3aiimMbl npounx opraHu3zanun

I'. Kpenutsl 6aHKOB

. CpencrtBa, mOIy4YEHHBIE OT
SMUCCHUM OOJIUTAIIUNA

2. YKAXWTE ITIPABUJIbHBIN OTBET!

ObIIAA CYMMA CPEACTB, KOTOPYIO HEOBXOIMMO
YIUIATUTH 3A UIIOJIB3BOBAHUE OITPEJAEJIEHHOI'O OBBbEMA
OHNHAHCOBBIX PECYPCOB:

1. cTaBKa AIMCKOHTUPOBAHUS

2. IIeHA KanuTala
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3. hbMHAHCOBBIC HHBECTUIINHT
4. Touka 0€3yOBITOUHOCTH

3.  VKAXWTE IIPABUJIbHBI OTBET!

B HEJISIX OBECIIEYEHMSA CPABHUTEJIBHOI'O AHAJIM3A
KPEAUTHBIX AOI'OBOPOB C PA3JIMUHBIMU YCJIIOBUAMU
UCIIOJB3YIOT VYHUBEPCAJIBHBIA TIOKA3BATEJIb. DTOT
ITOKA3ATEJIb HA3BIBAETCA:

1. cpenHeB3BEIlICHHAS [I€HA KanuTala

2. ipesieNibHas 1IeHa KanuTasa

3. s dexTruBHas rogOBas MPOIICHTHAS CTaBKa

4. HOMHHAaJIbHAs T0JI0Bas MPOILICHTHAs CTaBKa

4.  YKAXWTE IIPABUIBHBIN OTBET!

ECJIN TTPOLEHTBI HAUWICAKOTCA OJIMH PA3 B I'OJ, TO
OOOEKTUBHAA I'OJOBAS ITPOLIEHTHA CTABKA:

1. paBHa HOMHMHaJILHOM MPOIEHTHOW CTaBKe

2 MEHbBIIIE HOMAHAJILHOW MPOILEHTHON CTaBKE

3.  0oJibllie HOMUHAJIBHOM IPOIIEHTHOM CTaBKE

4 HE CBSI3aHA C HOMUHAJIbHOM MPOILIEHTHOM CTaBKOMN

5.  VKAXXWUTE ITPABUJIbHBIN OTBET!

OTHOCHUTEJIBHBII VPOBEHb PACXOJIOB WHBECTOPA
OTPAXAET IIOKA3ATEJIb:

1.  wHAUBHAYAJIbHBIN MHICKC IICH

2 B3BENIEHHAas [1eHa KalmuTaaa

3.  mpenenbHas IeHa KanuTaiga

4 BHYTPEHHSS HOPMa JIOXOHOCTH

6. YCTAHOBUTE COOTBETCTBHE!

ITokazarenp XAPAKTEPUCTHUKA

1. PeHtabenpHOCTH A. OTHOIIIEHWE TOCTOSHHBIX
cOOCTBEHHOI'O KamuTaja 3aTpaT K 00bEMY peau30BaHHOMN
2. PenTtabGeapHOCTH MPOIYKIIUH

WHBECTUPOBAHHOTO KaIlUTala b. OrHomenune mpuOBLIM 10

HAJIOIOO0J0KEHUSI W BBIILJIATHI
IMpOUCHTOB K BCIIMYUHCE
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cOOCTBEHHOT'O KamuTaia I10
IIPOCKTY

B. OrtHomenne npuObUIM [0
HAJIOTOOOJIOKEHUS W BBIILIATHI
NPOLIEHTOB K  OOWEed CyMMe
CPEJICTB, HaIpaBJICHHBIX Ha
(rMHaHCUpPOBaHUE MIPOEKTA

I'. OtHomeHue MapXUHAITBHOTO
JI0X0J1a K YUCTOM MPUOBLIN

7.  VKAXWTE ITIPABUJIBHBIN OTBET!

®HUHAHCOBBIN PLIYAT - DTO:

1. O0beM mpojax, MpU KOTOPOM BBIpYyUYKa IMOKPHIBAET MOCTOSHHbBIC
U3JIEPKKU

2. OTHoIIEHHE COOCTBEHHOr0 KanmuTajia K 3aeMHOMY

3. OTHOLIEHKE 3a€MHOT0 KanuTajaa K COOCTBEHHOMY

4. OrtHOmIEHHE 3aE€MHOI0 KamuTajlla K OOlEeH CyMMe CpEelCTB,
HaIpaBJICHHBIX HA (PMHAHCUPOBAHUE MHBECTUIIMOHHOTO MTPOCKTA

3AJTAYU

1. HWHBecTop MOXET TMOJYYUTh KPEAUT a) WM Ha YCIOBHUAX
€KEKBApPTAIILHOTO HAYMCIICHHUS! MPOLEHTOB M3 pacuera 18% TroaoBbIX;
0) WK Ha YCIOBUIX €KEMECIYHOIO HAUUCIICHHS MTPOIIEHTOB U3 pacyeTa
16% ronoBeix. Kakoit u3 BapuanToB HanboJiee NpearnoYTUTEICH?

2.  Paccumtath 3(Q(PEKTHBHYIO TOJOBYIO MPOIEHTHYIO CTaBKy MpH
Pa3IMYHON YaCTOTE HAYMCIICHHS TIPOLIEHTOB, €CJIM HOMUHAJIbHAS CTaBKa
paBHa 20%

3. OO6muramus ¢ 20%-HbIM KymOHOM (ITPOLICHT BBITIJIAYMBAETCS pa3 B
MOJIyTOJIMe) UMEET HapuliaTteabHyto ctoumoctb 1000 py6. Tekyas rieHa
obOnuramuu coctapiger 920 py6. Uepes 3 roga mpou3oueT moraiieHue
oOJUralMoHHOro 3aiimMa. OnpeaenuTh J0X0IHOCTh OOJIUTaIiH.

4.  Heo0xoauMo paccuuTaTh LIEHY KamuTaaa 1Mo MPUBEIECHHBIM HUXKE
JAHHBIM.

JlanHble 11 pacuera, ThiC. pyo.
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HcToyHuk cpencTs YueTHas OLICHKa
OOBIKHOBEHHBIC AKITUU 7 000
[IpuBunErupoBaHHbIC AKIIUU 1 500
Hepacnpenenennas npuObUIb 500
JloJTOCpOYHBIN KpeauT 2 000
KpatkocpouHslit Kpenur 6 000

Bcero 17 000

5.  AHamUTHKH KOMIaHUU «AJb(a» COCTABWIM CBOJHBIC JTAHHBIE O
CTOUMOCTH HCTOYHHUKOB (bUHAHCUPOBAHUS MOTCHIINAJILHBIX
WHBECTUIIHOHHBIX MTPOEKTOB.

JlaHHBIE O CTOMMOCTH MCTOYHUKOB (DMHAHCUPOBAHUS

Jlmana3on bankoBckuii |O0auranoHHb |(OOBIKHOBEHHEIC
BapbUPOBAHUS Kkpeaut, %  |3aeM, % aku %
BEJINYNHBI
VMCTOYHHKA, TBIC.
pyo.
0—500 19 18 25
500 — 1000 21 19 27
1000 — 1500 23 21 29
1500 — 2000 25 21 30
OO0beM U BHYTPEHHSII HOPMa JJOXOAHOCTH PA3JIMYHBIX TPOCKTOB
[Ipoext  |BenuunHa uHBECTULIMH, THIC. PYO. IRR, %
A 450 22
B 600 26
C 750 24
D 1200 29

Paccunrate 3Hauenuss WACC (yena asancuposannozo xanumana) muis
Ka)KJI0ro MHTEpBaJIa UCTOYHUKOB ()MHAHCUPOBAHUS

6. CpaBuuth aBe komnanuu. Kommnanus «Omera» UMeEET B aKTHUBE
1000 TwIC. py0., B maccuBe — Takxke 1000 ThIC. pyO. COOCTBEHHBIX
cpeactB. Y komnanuu «Curma» B aktue 1000 ThIC. py0., B maccuBe —
500 ThIC. pyO. cOOCTBEeHHBIX cpeacTB U SO0 ThIC. py0. 3a€MHBIX CPEJICTB.
BanoByro mpuObUIF KOMITAHHM HUMEIOT oauHakoByr0 — 200 TwICc. pyo.
[Tycts nmpuObLIL OOMaraercs mo craBke 20%, a mpoIleHTHAs CTaBKa 3a
MOJIb30BAHUE 3a€MHBIM KanuTaaoM — 15% rogoBbIX.
30
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PaccuuTtath peHTabenbHOCTh COOCTBEHHOI'O KaluTaja.

/. BpiOepuTe  HamIyylmIMii  BapuaHT

CTPYKTYPBI

KanuTaua
WHBECTULIMOHHOTO TMPOEKTa, HWCIOJIb3Yysd KPUTEPHH PEHTAOCIHHOCTH
cobctBennoro kanurtaia (ROE) u ¢dunancoBoro pucka (FR).
Hcxomnble JaHHBIC IS aHATIU3 CTPYKTYPHI KannuTajga HHBECTHITMOHHOTO

IPOEKTA

Crpykrypa kanutana 3K / CK, %
Hoxasares 0/100 [30/70 |50/50 [70/30 [100/0
Hcxoonvle oannvie
1. IToTpeOHOCTh B KanmuTalle U3 BCEX
MCTOYHUKOB (PMHAHCHPOBAHUS, THIC.
pyo. 6200 [6200 (6200 (6200 6200
2. B Tom gucne:
2.1. CoOcTBEHHBIE HCTOYHUKHA 6200 (4340 |3100 {1860 |0
2.2. 3aeMHBIE HCTOYHUKHU 0 1860 |3100 {4340 6200
3. l'omoBast mpoekTHast IPUOBLIL 10
HAJOrOOOJOKEHUS W BBIILIATEI 1000
MIPOIEHTOB 10000 100000 1000010000
4. CtaBKa OpoIEHTAa MO0 3aiiMam 0,35 10,35 |0,35 0,35 |0,35
5. CtaBka Hajiora Ha MpUOBLIb 0,2 02 10,2 10,2 |02
6. be3puckonas craBka noxoanoctu (0,15 10,15 |0,15 {0,15 |0,15
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TEMA 7 <UHBECTHUIHHNOHHAS ITPUBJIEKATEJIBHOCTD
KOMIIAHUN»

NHBeCTULIMOHHAsT ~ NPUBJIEKATEILHOCTh  OpraHM3auud. Meroauka
OLICHKM HWHBECTUIMOHHON MPHUBJIEKATEIBHOCTH OpraHU3alMU [0
JAHHBIM €€ OyXTaJITepCcKoil ((pUHAHCOBOI) OTYETHOCTH.

KOHTPOJIBHBIE BOITPOCHI
1. Kak Bsbl moHMMaeTe cojep)kaHHE TOHSATUS «UHBECTHUIIMOHHAS
MPUBJICKATEIBHOCTHY» OPTaHU3aIN ?
2. Kakue daxkropbl (BHYTpEHHHE U BHEIIHHE) OOYCIIaBJIUBAIOT
PUBJICKATEIHLHOCTh OpPTaHMU3AIMU KaK O00bheKTa (PUHAHCUPOBAHUS IS
WHBECTOpA?
3. SlBnsercss nM Ui WMHBECTOpA BaXXHBIM Yy4Y€T OPTaHU3alMOHHO-
paBoBOM GopMbI CyObeKTa Xo3stiicTBoBaHus? [losicHuTe mouemy?
4. OpraHu3aiud KakoW OTpacieBON MPUHAJJIC)KHOCTH BBI3BIBAIOT
HauOOJBIINI MHTEpPEC UHBECTOPOB B YCIOBUSX coBpeMeHHOM Poccumn?
Yem 310 00BsCHSAETCA?
5. Iloscaure, B  4yeM  pa3HULIA  MOTHMBAlMM  HHBECTOPA,
OCYIIECTBJISIIOLIETO  peaJibHble  MHBECTULUMH, U  (DUHAHCOBOIO
CIIEKYJISIHTa?

TECT

1.  VYyuThBalOTCS JIM UTOTH  MPOU3BOJICTBEHHO-XO3SICTBEHHOM
NESATEILHOCTH MPEANPUATHS TPU  OINPEACICHUU TMOTPEOHOCTEN B
JOTIOJTHUTEIbHBIX NTHBECTULIUSX

a) Her

0) [a

2. Kpurepuu  WHBECTHUIIMOHHON  JESATEIBHOCTHIO HA  ypOBHE
KOMITAaHU U

a) OoOecnieuenue Haunbosnee d>PGEKTUBHBIX MyTeH peanu3anuu
WHBECTUIIMOHHOM CTpaTeruu

0) ObecneueHne MaKCUMH3AINH JOXO0B

B) OGecreueHre BBICOKMX TEMIIOB YKOHOMHUYECKOTO Pa3BUTHUS

3.  Tlokazarenu komMMepUecKoi 3(PPEKTUBHOCTH YUUTHIBAIOT
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a)3aTpaThl W pE3yJbTaThl, CBS3aHHBIC C pealu3alueld MPOEKTa,
BBIXOJIAIINE 3a paMKd (PUHAHCOBBIX HMHTEPECOB  MPEANPUITHIA
aKIMOHEPOB

0)ITocneacTBus peanu3anuu MNPOeKTa JJisl OTIAEIbHON (PUpPMBI

B) IlocnenctBust peanu3anuu  NpoekTa s ¢eaepaibHoro,
PETHOHAJILHOTO UJIM MECTHOTO OO/KETa

r)JleHexHbIE TIOTOKM OT  OIEpPAllMOHHON, WHBECTULIMOHHOW W
(bHMHAHCOBOM JIESITEILHOCTU PEAIU3YIOIIECH MPOEKT OpraHu3aIuu

4, OneHka WHBECTUIIMOHHOW IPUBJIEKATEIIBHOCTH JICMCTBYIOIICH
KOMITAaHUH

a) AHanu3 KWU3HEHHOTO IIMKJIa W BBISBJIICHUE TOW CTaIuU, HA KOTOPOM
HaxoIuTcs pupma

0) Omnpenensiercs HOPMOW MNPUOBLIM HA KamuTal WU JOMYyCTUMOU
CTETICHBIO PUCKA

B) MOHUTOPHHT IMOKa3aTesieli KOHbIOHKTYPhl HHBECTUIIMOHHOTO PBIHKA
5. Ilpu omnpeaeneHun o0BEMa HHBECTUIIMNA CIIEIyeT YYUTHIBATH
MOTPEOHOCTH CO3/1aBAEMOTO0 MIPEANIPUATHS B OOOPOTHBIX CPEJICTBAX

a) Her

0) Jla

6. VYnydileHre MTHBECTUIIMOHHOTO KJIMMaTa

a) duHAHCOBAs CTAOMIIM3AIUS

0) Co3na"ue yClIoBUM SKOHOMHUYECKOTO POCTa

B)[lonuTnyeckas cTaOMIBHOCTD

/.  YUdTBIBAIOTCA JM WUTOTHM TPOU3BOJACTBEHHO-XO35MCTBEHHOMN
NESATEIBHOCTH MPEANPUATHS TPU  ONPEACICHUU TMOTPEOHOCTE B
JOTIOTHUTEIBHBIX NHBECTULIUSX

a) Her

0) [a

8. Kommepueckas 3¢ (HEeKTHBHOCTD

a) CoOTHOLIEHHE TpPEX BUJOB JIEATEIIbHOCTU: HWHBECTUIIMOHHOM,
OTEePAIIMOHHON ¥ (PMHAHCOBOM C MOJIOKUTEIBLHBIM CaJIbJI0 UTOTA

0) [Totok peansubix nener (Cash Flow)

B) ®dunancoBoe 000CHOBaHWE TMPOEKTa, KOTOPOE OMPEACIACTCS
COOTHOIIIEHHWEM 3aTpaT U PE3yJIbTaTOB, 00ECIICUUBAIOIINX TPEOYEeMYIO
HOPMY TIOXOJHOCTH

9. Tlokazarenu oOIIECTBEHHOM d(PPEKTUBHOCTH YUUTHIBAIOT

a) 3arpaThl U pe3yibTaThl, CBS3aHHBIE C peaau3alleil MPOEKTa,

BBIXOJAINUEC 34 PaMKH IIPAMBIX (I)I/IHaHCOBI)IX HHTCPCCOB YYACTHHUKOB
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MHBECTUIMOHHOTO TIPOEKTa, HO OTPaXarllHe HHTEPECHl BCETO
HAPOJHOTO XO3MCTBa

0) OddexkTuBHOCT TPOEKTa € TOYKHM 3pEHUS]  OTACIbHOMU
TEHEPUPYIOIIEH NPOEKT OpraHu3aluu

B) ®PuHaHCOBYIO 3(()EKTUBHOCTh C YYETOM pea3alMUd IMPOEKTAa Ha
OPEANPUITUN PETUOHA UK OTPACIIU

r) 9 (PEeKTUBHOCTH TPOEKTA ISl KaXKIOr0 U3 YYACTHUKOB-AKIIMOHEPOB
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Mocksa : IOnwtn-ana, 2015. - 623 c. - Pexumm gocryna
http://biblioclub.ru/
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0. A. KonomnéBa. — CraBponosib: M3n-so CKOY, 2016. — 104 c. -
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YuneHora. - 3-e u3., crep. - M. : Knopyc, 2011. - 368 c.
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