MUHMCTEPCTBO HAYKH 1 BBICILIEI'O OBPA3OBAHMS POCCUMCKOM ®EJIEPALIMNA
(enepanpHOE rocyJapcTBEHHOE OIOXKETHOE 00pa30BaTEIbHOE YUPEKICHUE
BbICLIEr0 00pa30BaHuUs
«TONBATTUHCKUHI TOCYIapCTBEHHBIN YHUBEPCUTET

M OOKYMEHT NOANNCAH
(unoexc OoucyuniuHot) ONEKTPOHHOW MOANNCHIO

PABOYAA ITPOI'PAMMA JUCHUIIVINHBI

I/IHBGCTI/IHI/IOHHHﬁ AHAJIM3 U OLICHKA IIPOCKTOB

(Haumenosanue OUCYUNIUHBL)

110 HAIPABJIEHUIO IIOrOTOBKU
38.04.01 DxoHOMUKA

HaIpaBICHHOCTD (TIPOdHIIBH)
buznec-ananutika

®opma o0ydeHUs: 3a09HAs
I'ox nabopa: 2022
O6mras TpynoeMkocts: 3 3E

Pacnpe)le.ﬂe}me aC0B JUCHHUIIMHBI IO CEMECTPpaM

CemecTtp 4

dDopma KOHTPOJIA 3a4eT Hroro
Bua zansaruii
Jlexun 4 4
JlabopaTopHbie 4 4
[IpakTnueckue 4 4
KKP 1 1
[TpoMexyTodHas aTTeCTaIus 0,25 0,25
KonTaktHas pabora 13,25 13,25
CamMocTosTenbpHas padoTa 91 91
KonTponb 3,75 3,75
Hroro 108 108




Pabouyto mporpamMmy cocTaBuiI(H):

[Tpodeccop aenaprameHTa MarucTpaTypsbl (OU3HEC-TIPOrPaMM), TOKTOP SIKOHOMUYECKHUX HaYK,
noteHt, Kypunosa A.A.

(OodicHocmy, yueHoe 36anue, cmenens, Qamunus 1.0.)

PenenzupoBanue paboueii mporpaMMbl TUCHUTUIMHBL:

OtcyTcTBYET

Peniensent

(OondcHocmy, yuernoe 36anue, cmenensb, Pamunus 1.0.)

Pabouas mporpamma nucuuiuiMHbl coctasiieHa Ha ocHoBaHun PI'OC BO u yuebHOro miana
HamnpasyieHus noarotosku 38.04.01 DxoHomuka

Cpok neiicTBus padoueii nporpaMmsbl AucuuiuinHbl 10 «01» despans 2025 r.

YTBEPXIEHO

Ha 3acenanuu nenapraMeHTa MarucTpaTypbl (OM3HEC-TIporpamMmm)

(mporokon 3acenanust Ne 1 ot «30» aBrycra 2021 r.).



1. Ileaib 0CBOEHUA TUCHUILIUHBI

[lens ocBOCHUS AUCITUIUTMHBI — OOYYUThH CTYJICHTOB OCHOBHBIM TEOPETHYCCKUM TOJIOKCHHUSIM
B 00JIaCTM MHBECTHIIMA, a TAKXKE MPUBUTH CTYJICHTAM IMPAKTUYCCKUE HABBIKM B OOJACTH OIICHKHU
WHBECTUIIMIA M PalMOHAIIBHOTO MCIOJIb30BaHUS WHBECTUIIMOHHBIX PECYPCOB Ha BCEX YPOBHSIX
XO3SIMCTBOBAHMUS.

2. Mecto nucuuminnsl B ctpykrype OIIOIT BO

JIMCUMIUIMHBL M TPAaKTUKW, HAa OCBOCHHHM KOTOPBIX Oasupyercs JaHHas AUCHUILIMHA:
«Metononorus M METOAMKA HAay4HBIX HCCIIeOBaHMI», «ba3oBasg MeTOmoJIOTHMS U METOJIUKA
AQHAIUTUYECKUX UCCIIEI0BAHUI.

JIMCUMIUIMHBL ¥ TIPAKTHKH, JJI1 KOTOPBIX OCBOCHUE TAHHON TUCIMILIMHBI HEOOXOAUMO Kak

npenmectytoniee: «[Ipou3BOACTBEHHAs NpakTUKa (HAy4yHO-UCCIIEAOBaTeNbCKas padora) 4»,
«IIpou3BoacTBEHHAs MTPaKTUKa (MPEAAUIITIOMHAS TPAKTHKA).

3. Iliianupyembie pe3yJibTaThl 00y4eHUs1

(Ko ¥ HAMMEHOBAHUE)

(Ko ¥ HAMMEHOBAHUE)

®opmupyembie U HNupuxaropsl IInanupyemble pe3yJibTaThl
KOHTPOJIUpYeMble AOCTHKEHU S o0yueHHs
KOMIIeTeHIIUH KOMIIeTeHIUH

I1K-3. Cnocoben
IJIAaHUPOBATh PaOOTHI O
OU3HecC-aHaIHU3y

[IK - 3.1. [Inanupyer,
OpraHU30BBIBAET U
IIPOBOAUT BCTPEYH U
00CyXIeHUS C
3aUHTEPECOBAHHBIMU
CTOPOHAMHU

3HaTb. OCHOBEI COBpeMeHHOﬁ TCOPHUU
I/IHBCCTHHI/IfI AJI TINTAHUPOBAHUA U
OopraHu3anuru BCTPEY C
3aMHTCPCCOBAHHBIMU CTOPOHAMU

YMeTs: COBpPCMCHHYIO TCOPUTIO
MHBECTUILINHN IS IIaHUPOBAHUA U
OopraHu3anuu BCTPEY C
3aMHTCPCCOBAHHBIMU CTOPOHAMU

BrnaneTs: HaBbIKaMH TTAHUPOBAHMUS,
OopraHru3alri U NIPOBCACHUS BCTPCUY U
00CYXJICHUS C 3aMHTEPECOBAHHBIMU
CTOpPOHAMH

I1K- 3.2. IIpoBoauT aHanus
IUTAHUPOBAHMS U JJaeT
PEKOMEHIaLlNU 110
JOCTUKEHUIO
CTPaTEruuecKux Lesen
OpraHu3aluu

3HaTh: CTaTHYEeCKHE MOKA3aTEeIn
3(PEeKTUBHOCTU UHBECTUITHOHHOTO
MPOEKTa

YMeTb: MPUMEHSTh CTAaTHYECKHE
nokaszatenu 3((HeKTUBHOCTH
WHBECTHIIMOHHOTO MTPOEKTA IS
TUTAHUPOBAHMSI CTPATETMYECKUX IIeTIeH

Bnaners: HaBbIKaMH POBEACHUS
aHaJIM3a IJIaHUPOBAHUS U pa3paboTKu
PEKOMEHIALNK IO TOCTHKEHUIO
CTpPATErMYECKUX LENEH OpraHu3alu




4. CTpyKTYypa M coJepKaHue TUCHUILIMHBI

®opMbI TEKYLIETO

Bug . KOHTPOJIs
Monayab . HaumenoBanue TeM 3aHATHIA
yueOHoi N Cemectp |O0bem, 4.| banabl | UHTepakTHB, 4. | (HAMMEHOBAHUE
(pa3nen) (y4eOHoii paboThI)
padoThI OLICHOYHOI'0
cpeacTna)
Jlex 4 1 1 IIpomexxyTOUHBIN TECT.
OCHOBBI COBPEMEHHON TEOPUU MHBECTULIUN Bompocs! mist yaeOHUKA.
Hrorosoe TecTHpOBaHUE.
Jlex 1 1 IIpomexxyTOUHBIN TECT.
VHBeCTUIIMOHHBIE TIPOEKTHI U UX COAEPIKaHUE Bomnpocs! s yueOHuKa.
Hrtorosoe TecTupoBaHue
Jlek Craruyeckue nokaszarenu 3 HeKTUBHOCTH 1 1 ITIpoMexyTO4HBIi TECT.
MHBECTULMOHHOT'O IIPOEKTA Bompocs! st yueGHuKa.
Hrtorosoe TecTupoBaHue
Jlex [TonsiTHE CTOMMOCTH J€HET BO BpeMeHH. OmpeneneHue 1 2 IIpoMexyTOUHBI TECT.
CTaBKH TUCKOHTUPOBAHUS Bomnpocs! ni1st yuebHuKa.
Hrtorosoe TecTupoBaHue
IIp JuHamu4deckue nokasareian 3pdexTHBHOCTH 1 4 IIpomesyTOUHBIH TECT.
HWHBECTUIMOHHOTO MPOEKTa Bonpoce! ayist yueOnuxa.
Hrorosoe TecTupoBaHUeE.
3aganue 1.
Ip VYder nHOIAIMA TpH SKOHOMUYECKOH OIIeHKE 1 5 IIpomexxyTOUHBIN TECT.
HMHBECTHIMOHHOTO MPOEKTa Bomnpocs! s yueOHnKA.
Hrorosoe TecTupoBaHUeE.
3aganue 2.
IIp CpenHeB3BelIeHHas: CTOUMOCTB KaluTana u eé 1 4 IIpomexxyTOUHBIH TeCT.
HCTIOJIb30BaHUE B MHBECTUIIHOHHOM aHAJIH3e Bomnpocs! mist yuebHmKa.
HroroBoe TectupoBaHue.
3amanue 3.
IIp dopMHpOBaHHE U OICHKA MOPTQEIS peaTbHBIX 1 5 IIpomexxyTOUHBIH TECT.
WHBECTUIUI Bomnpocs! s yaeOHMKA.
HroroBoe TectupoBaHue.
3aganue 4.
IIp AHanus, OLEHKa U YIIpaBJIeHUE PUCKaMU IIpomexyTOUHBIH TECT.
HMHBECTUIUOHHOTO POEKTa 4 Bomnpocs! s yueOHnKa.

Hrorosoe TCCTUPOBAHUC.




DopMbl TEKYLEr0

Bun . KOHTPOJISA
MO}IyJ'Ib o HaumenoBaHue TeM 3aHATHI
(pazien) y4eOHoi (yaeGHoii paGoThI) Cemectp |O0bem, 4.| banaabl | UHTEepaKkTHB, 4. | (HAMMeHOBaHHe
padoThI OLIEHOYHOI'0
cpeacTBa)
3ananue 5.
1T Vuér (hakTOpOB pUCKa U HEOMIPEACTEHHOCTH IPU IIpomexyTOUHBIH TECT.
P POB p p P p y
a6 olieHKe 3 (PEKTHBHOCTH HHBECTUIIMOHHOTO MPOCKTA 4 28 Bompocs! st yueOHUKA.
Hrorosoe TectupoBaHue.
3aganue 6.
JlabopatopHas paboTa
KKP 1
ITA 0,25
CP 91 40
KonTposb 3,75
Hroro: 108




5. O0pa3oBaTebHbIE TEXHOJIOTHU

B pamkax wusydyeHuss AMCHUIUIMHBI «V/HBECTHIIMOHHBIA aHAIW3 M OLEHKAa IPOEKTOB»
MPEyCMOTPEHO UCTIOIh30BAHUE IMCTAHIIMOHHBIX 00pa30BaTEIbHBIX TEXHOIOTHA.

6. MeToguyeckue yKazaHusi 110 OCBOCHMIO 1M CLMIIJIMHbI

IIpu moaroToBKe K OTBETAM Ha TECThI 110 TeéMaM Kypca U BBIIOJHEHUIO 3aJJaHUN CTYAEHTY
HEOOXOJMMO TINATENFHO M3YyYUTh OJJIEKTPOHHBIA YYEOHMK 10 JUCHUIUIMHE, MpeiaraeMyro
JUTEPATYPY, AONOIHUTEIbHbBIE MaTepPHAIbL.

CTyneHT caMOCTOATENbHO paboTaeT ¢ JONOJHUTEIBHOH M OCHOBHOW JIMTEpaTypoil,
HHTepHeT-pecypcamu.



7. OneHOYHbBIE CPeACTBA

7.1. IlTacopT OLIEHOYHBIX CPEACTB

BOMPOCHI i yueOHHKa,

Cemect Kox konTpoupyemoi KoMnereHuuu HaumeHoBaHue
p (MJ1M ee 4aCTH) OLIEHOYHOI'0 CPeACTBA
4 I1K-3 [IpomexyTouHsIii TECT,

WUTOTOBOE TECTUPOBaHUE, 3a1aHus 1-6,
JlaboparopHas paboTa, BOIIPOCHI K 3a4€Ty

1-60

7.2. TunoBble 3a1aHUsI MJIM HHbIE MATEePHAJIbl, HEOOX0AMMBbIE 1JIs1 TEKYIIEero KOHTPOJIsI

7.2.1 3apanus
= 3ananus 1-6

3amauue 1

K teme 5 «/lunamudeckue nokaszarenu 3¢(HEeKTHBHOCTH HHBECTUIIMOHHOTO TIPOEKTa
[lepBoHaUYaIbHBIC HHBECTUIMH B HHBECTUIIMOHHBIN MpoekT coctaBmwim 1 000 1. e. B Tabmune
yKa3aHbl 0)KUaeMbIC YHCTHIE ICHEKHBIE TIOTOKH 110 TOJIaM peaii3anuu npoekra. [Ipoext paccuntan

Ha 5 JeT.
[TepBoHayaIbHBIC JleHexxHBIE IOTOKHU I10 TOAaM, II. €.
WHBECTHULIMH, [I. €. 1 ron 2 rong 3roxg 4ron 5 ron
-1 000 200 400 700 700 700

Ha ocHoBaHMM JaHHBIX TaOJIMIBI paccuMTaiiTe OCHOBHBIE IOKa3aTrenu 3()(PEeKTUBHOCTU

HWHBCCTUIIMOHHOTI'O ITPOCKTA:

— YHCTBIN TUCKOHTHPOBaHHBIN 10Xx01 (NPV),
— nnjekc pearadenproctH (Pl),
— MMCKOHTUPOBAaHHBIN cpok okymaemocTu (DPP),

— cpok okymnaemoctu (PP).
bespuckoBas craBka coctaBnser 7 %, npemus 3a puck — 15 %.

Cz[enaﬁTe BBIBOAbI OTHOCHUTCIIBHO I_ICJ'ICCOO6pa3HOCTI/I pcaji3daniui HUHBCCTHULIUOHHOI'O

IIPOEKTA.

Pexomennanust. J{nst ynoO6cTBa pacu€ToB okas3areaei IpoOMeXyTOUHbIE PE3YIbTaThl BHECUTE
B IIPEVIO’KEHHYIO (hopMy. 3aTeM paccuuTaiTe HEOOXOIUMBbIE TOKA3aTENN U cieNaiiTe BHIBOJ O TOM,

3¢ (PEeKTUBEH JI TTPOECKT.

biank BeImmoaHeHUd 3amanns |

Ilokazarens JIleHeXHBIH IMOTOK 10 ToJaM Htor
0
1 2 3 4
roj roj roj roj N0 N0
CymMapHsIit 1 3 6 6
JIEHEXHBIH IIOTOK, JI. €. 1000 00 00 00 00 00
OTTOK (MHBECTHIINH),
A I. €. 1000
IIputok, 1. e. 2 4 7 7
2 00 00 00 00 00




Koadpunment
JUCKOHTHPOBAHUS
17 (1+n)"

JMcKOHTUpPOBaHHBIN
CYMMapHbIN I€HEKHbIN
IOTOK, 1. €.

(ctp. 1 * ctp. 2)

JIUCKOHTUPOBAHHBII
A OTTOK (MHBECTHUIUH), I. €.

JIUCKOHTUPOBAHHBII
2 MPUTOK, 1. €.

JIUCKOHTUPOBAHHBII

CYMMAapHbIi 1€HEKHbBIN
MIOTOK HapacTaoLIUM
HUTOI'OM, [I. €.

1. NPV =
2. Pl =
3. DPP =
4, PP=
BriBon:

3amanue 2

K teme 6 «Yuer uHQuISIIMY TPU SKOHOMHUYECKOH OLIEHKE HHBECTUIIMOHHOTO MPOEKTa»

1. Ilpennpusitue maHUpyeT KynuTh 000pyAoBaHUEe cTOMMOCTBIO $1 MitH 1 mpousBoauTh 120
TBIC. €I. IPOJYKIIUH B TOJl B TeueHue 4 yieT mo nene $8 3a en.

IlepeMeHHBIE 3aTpaThI:

- Ha MaTepuaisl - $2 3a ex.;

- Ha 3apruiary - $2 3a e,

[MocrosiHubIe 3aTpaThl $40 THIC. B TOI.

Hasor Ha nmpuGsibs — 20%. HoMunaneHas craBka guckoHTHpoBanus — 30%.

1. OLeHuTh NPOEKT, €CIN MPOTHO3ZUPYETCSI OAHOPOAHAS UHGIISIIMS ¢ TeMoM 8%:

a) pacu€T MPOU3BECTH B TEKYIIUX LIEHAX C MCIOJIb30BaHHEM peabHON CTaBKH (110 GopmyIie
Ouiepa);

0) pacuér MpoM3BECTU B MPOTHO3HBIX [IEHAX C UCIIOJIb30BAHUEM HOMHUHAIBHOM CTaBKH.

2. O1leHUTD NPOEKT, ECIIN MPOTHOZUPYETCSI HEOJHOPOIHAS MH(IIALINS U IPEATOoIaraeTcsi pocT
1leH Ha Marepuaibl Ha 8%, yBeIWYeHME 3apIulathl Ha 7%, a TaKKe YBEIMUEHUE IIEHBI Ha
MIPOU3BOUMYIO TIPOAYKITHIO Ha 9%.

Pexomenmanum. HGOGXOI[I/IMO IPOU3BCCTU paC‘-IéTBI COTJIACHO NPCACTABIICHHOMY aJITOPUTMY
" cacjiaTb BbIBOABI.

bank BeIMOTHEHUS 3a1aHus 2
1A. Onpenenum 3 PeKTUBHOCTh Ha OCHOBE PACUETHBIX IIEH, KOTOPHIE B TEYCHHE YETHIPEX
JeT OyayT ocTaBaThCsl HeM3MEHHBIMU. HO Tak kak B pacuerax HCIIONIb30BaThCS OyAyT pacyeTHBIC



IIEHBI, KOTOPBIC HE YUUTHIBAIOT HHQJIAIMIO, TO U JUCKOHTHPOBATh JICHE)KHBIC TIOTOKH MBI Oy/IeM IT0
peanbHO# cTaBke. [lodTOMy, TpekKIe YeM pacCUUTBHIBATh TOKa3aTelb J(PQGEKTUBHOCTH, MBI
HOMHMHAJIbHYIO CTaBKy OYHCTUM OT HHMIIAIUH 110 popmyiie Duiepa u HaliieM peaibHYIO CTaBKY.
Haunem ¢ mepBoro crocoba. Pacuér mporHo3upyeMbpIx JTEHEKHBIX TTOTOKOB MPEJICTAaBUM B
Tabymue 1.
Tabnuna 1 — OnpeneneHrie NEHEKHBIX MOTOKOB, BRIPAKCHHBIX B TEKYIIHUX I[EHAX

[Toxazatens I[eHemeIe IIOTOKH IIO rojgam

rof ro rox rox ron

WuBectnnuu, $ ThIc.

Bripyuka, $ Thic.

I[TepemenHbIe 3aTpaThi, $ ThHIC.

3ampamur na mamepuanel, $ moic.

3ampamer na 3apnaiamy, § moic.

IlocTosiHHEBIC 3a4TpaThl, $ TBIC.

[MpubbLtb, $ THIC. (2-3-4)

Yucras npubdbLib, $ Thic. (5-HIT)

PeanpHbIl  JEHEXKHBIA IIOTOK ONpeNenwId. Temepp HaWAEM pPEANBHYIO  CTaBKYy
JUCKOHTUPOBaHUA 1o (popmyse Puiepa:
1+R, =(1+R,)A+1),
rne Ry — HoMuHanpHas cTaBka,
Rp - peasibHas craBka,
| - Temn uaIAINAN.
Tak, npu HOMUHAIBHOM cTaBKe % 1 ypoBHE HHISATIMK % peanbHasi CTaBKa COCTABIISET
_ %. Tenepp MBI UM€EM pealbHbIA JECHEXKHBI NOTOK U PEAIbHYI0 CTaBKy — COIOCTaBHUMBIE
BEJIMYMHBI.

Ilepeiinem k pacueTy nokasareneit 3h(HeKTUBHOCTH, pacyET KOTOPBIX MPEACTaBUM B TaOIHLIE
2.

Tabnuna 2 — Pacuér nokasareneil 3ppexTHBHOCTH HHBECTUIIMOHHOTO MPOEKTa

IToka3zaTrenn JleHeXHBIH IMOTOK 10 ToJaM "
TOTO

( 1 2 3 4 rox
roj roj roj roJ

CymMapHsIit
JIEHEkKHBII MOTOK, $ ThIC.

Ommoxk (ungecmuyuu)
| $ muoic.

Ipumox, $ meic.




ITokazaTenn JIeHeXHBII IOTOK 110 TO/IaM n
TOTO

( 1 2 3 4ronm
ron roz roj rox

) Koadpdrmment
nuckoHTApoBanus 1/(1+r)"

JIUCKOHTUPOBAHHBIN
CYMMAapHBII JE€HEXKHBIHN MOTOK,

$ teIC. (1*2)
] Jluckonmuposannviii
N ommok, $ muic.

Jluckonmuposannoiii
2 npumox, $ moic.

‘ JIUCKOHTUPOBAHHBIN
CYMMapHBbIil JE€HEKHBIN OTOK
HApacTaroIUM UTOTOM, $ ThIC.

NPV=

PI=

DPP=

Takum o6pazom, ...

16. BTopoii croco6 3akimro4aeTcss B TOM, YTO Ha OCHOBE PACUETHBIX IIEH Mbl PacCUUTACM
MIPOTHO3HBIE IIEHBI, KOTOPHIE 3aT€M MPOJAUCKOHTUPYEM 110 HOMHUHAJIBHOU CTaBKe.

Jlnst 3TOro CTaBKy JUCKOHTUPOBAHUS MBI OCTaBUM HOMMHAIBHYIO, TO €CThb C YYE€TOM
uHpsaurn. M 9ToObI cTaBKa TUCKOHTHUPOBAHMS U JICHEKHBIE MOTOKU OBLIIM B OJTHOM MaciiTade, Ha
OCHOBE pACUETHBIX IIeH U TeMIa HHQIAIUU paccuyuTaeM MPOTHO3HBIE IIEHBI, KOTOpBIE 3aTeM
MPOJIUCKOHTHPYEM 10 HOMUHAJILHOM CTaBKe.

OnpenenuM J€HEKHbIE MOTOKU 3a KaXAbI roJl B MPOTHO3HBIX LieHaX. [[ns kaxmoro roaa
Terepb OHU OyIyT paznuyHbl. [1o aHaIOrMu C MPEaBIIYIINM PEIICHHEM CHavYala HalJeM BBIPYUKY
OT pealn3aliy KaK MPOU3BE/ICHUE LIEHbl HAa KOJIMYECTBO PEaJTu30BaHHON Mpoaykuuu. 13 Bepyukn
BBIYTEM OOIIME 3aTpaThl U HAWIEM MPUOBLIb, 3aTEM — YUCTYIO MpUObLIh. [Ipn 3TOM, BBUIY TOTO YTO
M0 YCJIOBUIO MH(IIALNS OJHOPOJHAS M TOCTOSIHHAS, BCE 3aTpaThl U PE3yNbTaThl OyJeM €KeroJHO
YBEJIMYUBAThH Ha TeMIl HHQsuK (Tadbauna 3).

Tabmuna 3 — OnpeneneHue AEHEKHBIX MOTOKOB, BBIPAKEHHBIX B MPOTHO3HBIX II€HaX (MpHU
OJTHOPOJAHON MHQIISIINN)

Ne Iloxa3aTenn JleHexxHbIe MOTOKH I10 TOJIaM
Orox 1 rox 2 rox 3 roxg 4 rox

1 Hnsectuiyn,

$rrIC.
2 Bripyuka,

$ ThIC.
3 Ilepemennsie

3arpatsl, $ ThIC.
3.1 3ampamer  Ha

mam., $ muic.




Ne IlokazaTenn

I[eHC)KHI)Ie IIOTOKH II0 rogamM

Oroxg

1 rox

2 roxg

3 rox

4 rox

3.2 3ampamel  na
sapnaamy, $ meic.

4 ITocrosiHHBIE
3aTparthl, $ ThIC.

5 [Tpu6bLIH,
$ ThIC.
(2-3-4)
6 Yucras
npubeute, $ THIC. (5-
HIT)

[lepeiinem k pacdery moka3zateneil 3()(h)eKTHBHOCTH, KOTOPBIN MpEACTaBIEH B Ta0IUIIE 4.

Tabmuna 4 — Pacu€r nokasareneil 53pPexkTHBHOCTH WHBECTUIIMOHHOTO MPOEKTa

ITokazaTens

JIeHeKHBIN IIOTOK 110 TOJaM

TOTO

oz

ro

rox ro

4ron

CymMmapHbIit
JE€HE)XHBIN OTOK, $ ThIC.

$ moic.

Ommox (uneecmuyuu) ,

Ipumox, $ moic.

) Koadpdumument
auckoHTUpoBanust 1/(1-+r)"

JMCKOHTUPOBaHHBIN

$ teIC. (1*2)

CYMMapHbIi J€HEKHBIH OTOK,

Jluckonmuposannuwiii
ommok, $ muic.

Jluckonmuposannuwiii
npumox, $ meic.

‘ JIMCKOHTUPOBAHHBII

HapacTaroumm UTOTOM, $ TBIC.

CYMMapHBbI JE€HEXHBII MOTOK

NPV=

PI=

DPP=

B otnuume ot OpeaAbIAYyHICro peuicHud, 34C€Ch ACHCKHBIC IMOTOKHU COCTABJICHBI C YUYCTOM
I/IH(i)J'IﬂHI/II/I, 1 TaKXKE B34Ta HOMHHAaJIbHAasA CTaBKa JUCKOHTHPOBAHUS, KOTOpasd TOXKE BKIIIOYACT B cebs

UHQIIALHIO.

Ho pe3ynbTat mosmy4dusicst TeM ke CaMbIM.




Takum o6pazom, ...

2. O1leHUM MPOEKT, €CITM MPOTHO3UPYETCS] HEOTHOPOAHAS MHQIIALIUS U TPEAIIONIAraeTCsl POCT
1neH Ha marepuanbl Ha 8%, yBenmuueHue 3apruiatbl Ha 7%, a TakKe YBEJIMYEHHE IIeHbl Ha
MPOU3BOUMYIO MPOAYKIKIO Ha 9%.

OmnpenenyiM JIEHE)KHBIC MOTOKU 3a KaXJIBIA ToJl B MPOTHO3HBIX IeHaX. /g Kakaoro Buaa
3aTpar U pe3yibTaToB TEIepb OyJIeM YUUTHIBATH CBOM MPOTHO3UPYEMBbIi Temr HHGISIMY (Tadnuna
5).

Tabmuna 5 — OnpeneneHrue NEHEKHBIX MOTOKOB, BHIPAKEHHBIX B MPOTHO3HBIX IeHAX (IIpU
HEOTHOPOHON MHQIISIINN)

Ne IToxa3arens JleHe)KHbIE MIOTOKH 0 TOAaM
Oroxa 1ron 2rona 3roxn 4ron
1 Hnsectuimn,
$ THIC.
2 Bripyuka,
$ THIC.
3 [Tepemennbie

3arpatsl, $ ThIC.

3.1 3ampamel  Ha
mam., $ moic.

3.2 3ampamer  ua
sapnaamy, $ moic.

4 [ocrostHHBIC
3arpatbl, $ ThIC.

5 [puobLIb,
$ ThIC.
(2-3-4)
6 Uncras
npubbLb, $ ThHIC. (5-
HII)

WTak, Mbl pacCUNTaIN HOMUHAIBbHBIN IEHEKHBIN MTOTOK C Y4ETOM HEOJHOPOAHON HHQIISLINY.
Ocrasioch NPOJUCKOHTUPOBATh JCHEKHBIE IMOTOKM I10 HOMMHAJIBHOW CTaBKE W paccuuTaTh
nokasareiau 3Q(HEeKTUBHOCTH.

Tax, B Tabnuiie 6 npeacTaBiieH pacyeT OCHOBHBIX MOKa3zaresei 3 pexkTUBHOCTH.

Tabmuia 6 — Pacuér mokazareneit 5pGeKTMBHOCTH MHBECTUITMOHHOTO IMPOEKTA
Tlokazarens JIeHeXHbII OTOK I10 ToJIaM 141
TOTrO

TroJI roxI roj roj roj

CymMMapHbIil  J€HEXHBII
noToK, $ ThIC.

Ommox  (uneecmuyuu)
1 $ muic.

IIpumox, $ meic.




ITokazaTenn

JIeHeXHBII IOTOK 110 TOJIaM

TOro

ron

roa rong rox

rom

Koadpdrmment

nuckoHTHpoBanus 1/(1+r)"

$ teIC. (1*2)

JIUCKOHTUPOBAHHBII
CYMMAapHBIIl JI€HEXHBI MOTOK,

N ommok, $ muic.

Lluckonmuposannviii

2 npumox, $ meic.

Juckonmuposannbiii

CYMMAapHbI  JI€HEKHBIN

JIUCKOHTUPOBAHHBIN
MOTOK
HapacTarolM UTOroM, $ ThIC.

NPV=

PI=

DPP=

Takum o6pazom, ...

3amanue 3

K teme 7 ((CpeI[HeBBBCHICHHaFI CTOMMOCTB KanuTajia v €€ HCH0Jb30BaHUE B HHBECTULIHOHHOM

aHaJIn3eC»

Jia guHaHCHpPOBaHMSI MHBECTHIIMOHHOTO MPOEKTa MPUBIIEYEHBI PECYPCHl MO IIEHE U B

CJICAYIOMIEM COOTHOIICHUM!

Hcrounuk cpencts Bemnunna, TBIC. Ilena Jlons
JIOJIII. HCTOYHMKA, Y% (YmenbHEI Bec)
OOBIKHOBEHHBIE 7000 27
aKIAH
[IpuBunernpoBaHHbIe 1000 20
aKIHH
PennBecTHpoBaHHas 6000 21
pUOBLIE
JonrocpouHbrit 4000 20
KpenuT OaHKa
O06UranoHHBII 6000 14
3aéM
KparkocpouHblit 3000 19
KpPEeIUT
Wroro
CormacHO  mpOrHO3aM, TMPOEKT TEHEPUPYET  CISAYIOIINE  JCHEXHBIE  IMOTOKH
(TTOCTHYMEpaHI0):

ITepuon BpeMeHH, JerT

Hauvanbubie MHBCCTUIIMOHHBIC 3aTPAThl U ACHCIKHBIC TIOTOKH, ThIC. JOJIJI.

0 -27000
1 6000
2 8000
3 8000




4 8000

5 10000
6 10000
7 10000

Paccuwnraiite mokazarenu WACC u IRR u onienuTe 1ienecooOpa3HoCTh peau3ainy MpoeKTa.

Pexomengaru. Heo6xo1umo pon3BeCTr pacyEThl COTIIACHO MPEACTABICHHOMY aJITOPUTMY
U CJIeJIaTh BBIBOJIBI.

bnank BeIMONHEHUS 3a0aHU 3
Wrtak, st ¢GuUHAHCHMPOBAHUS WHBECTHUIIMOHHOTO TMPOEKTAa MPUBJICUCHBI PECYPCHI,
MpeACTaBICHHBIC B Ta0uIE 1.
Tabnuna 1 — I{ena xanuTania, ICOIB3YeMOTro i (HMHAHCUPOBAHUS WHBECTUITMOHHOTO MPOCKTA

Hctounuk cpencts Benuuuna, TBIC. Ilena Jons
JIOJIIT. HCTOYHHKA, %0 (ymenpHBIH Bec)
OOBIKHOBEHHBIC 7000 27
aKIAH
[IpuBunernpoBaHHbIC 1000 20
aKIAH
PennBecTHpoBaHHAS 6000 21
pUOBLITH
Jonrocpounsrit 4000 20
KpenuT OaHKa
OO0IUraluOHHBII 6000 14
3aéM
KparkocpouHslii 3000 19
KpPEeIUT
Utoro

ITepBoe, uro HeoOxomammo caemarh aias pacdera WACC, — paccuuTaTh A0 KaXKIOTO
UCTOYHUKA. PaccunTaeM ylenbHBIA BEC KaX/JI0T0 HCTOYHUKA M 3aHECEM TIOyYeHHBIC PE3YIIbTAThI B
nocneAHuit cronden. Tak, BEMMUUHY KaKIOTO OTAEIBHOTO UCTOUYHHWKA HEOOXOIUMO pa3JeiuTh Ha
0OIIyI0 BETUYHMHY TMPHUBIEKAaeMbIX cpeicTB. CiieqyeT oOpaTWTh BHHMAHHE, YTO B CyMME JOJIU
COCTaBISIIOT SAMHHUILY.

s pacaéra WACC yMHOXHM IIeHY KaKJIOTO MCTOYHHMKA Ha JIOJNIO 3TOTO UCTOYHHUKA B
o0miemM o0beMe, a MPON3BECHHS CIIOKUM.

n
WACC = Zki*di =ki*di+ke*d2+ks*ds+._.+ kn*dn
i=1
rae ki — 1ieHa i-ro iCTOYHUKa CPEJCTB,
di — yesbpHBII BeC i-r0 HCTOYHHUKA CPE/CTB,

N — KOJHNYECTBO UCTOYHHKOB.
WACC = ...
TaK, CpCAHCB3BCUICHHAA IICHA KallMTajlda, COTJIaCHO pacdy€TaM, COCTaBUJIa _%.

CornacHo IMPOrHo3aM, IMPOCKT I'CHCPUPYCT CIACAYIOIMHNEC JCHCKHBIC IIOTOKU:

ITepuon BpeMeHH, aer HauanbHble THBECTUIIMOHHBIE 3aTPAThl U ICHEKHBIE IOTOKH, ThIC. JOJUL
0 -27000

6000

8000

8000

8000

10000

10000

7 10000

OreHNM 11eJ1ecO00Pa3HOCTh PeaTu3alliy MPoeKTa Yepe3 cooTHolreHne mokasareneir WACC
u IRR.
Jlns aToro paccuntaeM nokazareib IRR ¢ momompro dyukuuu BCJI () 8 Excel. [{nst aToro

OO (WIN|F-




HEOOXOAMMO TEperTH BO BKIAAKY «DopMynbl», «BcTaBUTh (YHKIHIO», TEPEUTH BO BKIIAIKY
«®Dunancossie» u BbiOpate BCJI. 3arem BbACIUTH MOAPSA] BCE ACHEKHBIE MOTOKH, HAUMHAs C
HyJneBoro roja. Yepes «dopmar sueex» NoJydeHHOE 3HaYeHUE HEOOXOIUMMO OKPYTIIUTh 10 COTBIX
JIOJIEH.

[Tokazarens IRR pasen  %.

Urak, IRR cocraBun %, WACC coctaBun _ %.

Takum o6pazom, ...

3amanue 4
K teme 8 «@opmMupoBaHue 1 OLeHKa MOPTHEst peaabHbIX HHBECTULIUI
Cdopmupyiite MHBECTULIMOHHBIN NOPTQEnb MPeIpUATHS, €CIIU MPEIIPUATHE pacHosaraer
cymmoit 550 1. e., oxumgaemas Hopma goxoaHoctu — 15 %.

IIpoekrt HnBectuiuu, Jloxoasl mo rogam, 1. €.
I e. 1 2 3 4

ronm TOI rox roxn

A -440 200 220 280 300

b -210 60 100 110 110

B -160 50 60 80 80

r -150 50 70 70 70

I -100 40 60 60 70

E -50 30 30 40 50

a) IPOEKTHI OAIAIOTCS IPOOIICHUIO;
0) IPOEKTHI HE IOIAIOTCS IPOOIICHUIO.

Pexomenpanuu. HeoO0xoaumMo npou3BecTH pacd€Thl COrNIACHO MPEACTABICHHOMY aJlTOPUTMY
U CJIeJIaTh BBIBOJIBI.

Bnank BeImostHeHWd 3aqaHud 4
1. Paccunraem nmokazarenu NPV u Pl ans kaxxaoro mpoekra:

NPV = Z’leixro — Uneecmuyuu

Pl = Zﬂox | Unsecmuyuu

i=1 (l+ r)
3anecéM paccuntannble nokazatenu NPV u Pl s xaxmoro npoekra B Ta0nuiry.
Ipoexr HnBectuimu, Jloxo1pI 1o ToIaM, . €. NPV Pl
I. e. 1 2 3 4
ron ron ron rona

A -440 200 220 280 300

b -210 60 100 110 110

B -160 50 60 80 80

r -150 50 70 70 70

Ji -100 40 60 60 70

E -50 30 30 40 50

2. Chopmupyem noptdens peanbHbBIX WHBECTUIUN MPU YCIOBUHU, YTO MPOEKTHI MOAIAI0TCS
npoOnenuto. st aToro:
— pacmoIOKUM MPOEKTHI B OPsAKE YObIBaHUA MoKazarens Pl:

— 3aI10JIHUM Ta6JII/II_IyZ




IIpoexTsl (B WNuBectuuuun Honst mpoexra, NPV mpoekra ¢
nopsizike yoiBanus Pl) (B pamkax BKJIFOYAEMOro B mopTdens | y4EéTOM J10JH, BKJIIOYAEMOil B
WHBECTHIIHOHHBIX noprdens
BO3MOKHOCTEH — 550
1. ¢e.)
NPV noprdens

Takum 00pa3oM, ecii IPOEKTHI MOATAIOTCS JPOOJICHUIO, TO B MOPT(ENb BKIFOYAEM ITPOCKTHI
... B IIOJIHOM 00BEME M TIPOCKT ... B fone ... %. Cymmapusiit NPV, To ects NPV noprdens, paseH ...
Orto makcuManbHblii NPV, KOTOpBIi MOr OBl MONYYUTHCS, M3 BCEX BO3MOXKHBIX BapUaHTOB
dbopmupoBanus noptdens.

3. Chopmupyem noprdensb pearTbHbIX UHBECTUIIUI IPH YCIIOBUH, YTO MMPOCKTHI HE MOITAI0TCS

npobaeHuto. st aToro:
— paccMOTpUM BCE€ BO3MOXKHBIE COYETaHUS TMPOEKTOB B paMKaX HMHBECTUIIMOHHBIX

BO3MOXKHOCTEH — 550 1. e.:
— paccuntaeM cymmapHsbIii NPV Ka10ro BO3MOXHOTO COUYETaHUS IPOEKTOB:

— BblOepeM TO coderaHue NpoekToB, cymMmapHblii NPV kotoporo makcumaineH. 3OTo
COYETaHUE NIPOEKTOB ...

Takum o0pa3om, eciu NMPOEKThl HE MOJAAIOTCA JIPOOJCHHIO, TO B MOPTQENas BKIIOYAEM
IPOEKTHI ... B mosHOM 00bEéMe. Cymmaphsiii NPV, To ects NPV moptderns, paseH ...

3amanune 5
K reme 9 «Ananus, olieHKa U yrpaBiieHUE PUCKAMH HHBECTUIIMOHHOTO MPOEKTa
OKCnepTsl  OLIEHMBAIOT  OXHUJAEMBIM  JOXOA  OT  peal3aluyd  aIbTEePHATHUBHBIX
WHBECTHUIIMOHHBIX MPOEKTOB C MTOMOIIBIO TTOKa3aTeiel, MPUBEAEHHBIX B TaOIHIIE.

Curyarnus IIpoexT 1 IIpoekT 2
OkuaeMbli BepostHoc OkuaeMbli BeposTHocT
noxon, Teic. $ Th €T0 TIOJYUEHHST  JTOXOI, ThiC. $ b €T0 MOTyYCHUS
(A) (Pi) (A) (Pi)
ONTUMHACTAYECK 700 0,35 900 0,20
ast
HauGouee 500 0,45 550 0,55
BEPOsTHAS
ITeccumucTuuec 400 0,20 250 0,25

Kasa
CpaBHI/ITe OTHU MPOCKTHI IO YPOBHIO PHUCKA U O KUAAEMOTO 10X0/4, HOpeKOMeHﬂYﬁTC OJJWH U3

IMPOCKTOB HAa OCHOBE COOTHOIICHHA YPOBHA PUCKA U OKHMJACMOI'0 10X0A4a.

Pexomenpanuu. HeoO0xon1umMo npou3BecTH pacd€Thl COTNIACHO MPEACTABIEHHOMY aJITOPUTMY
Y C/I€NaTh BBIBOBI.

biank BeIMOTHEHUS 3aaHuA 5
1. PaccuMraeM TmOKaszaTead OXUAAEMON JOXOJHOCTH U pPHCKAa TO  KaKIOMY

MHBECTUIIMOHHOMY MPOEKTY:
- Paccunraem cpenHee OXHAAEMOE 3HAUYEHUE JIOXOJHOCTH KaK CpPEIHEB3BELIEHHYIO
JIOXOJTHOCTh Ka)KJIOTO CLIEHApHs, I/ B KAUECTBE BECA BBHICTYIIAET BEPOSITHOCTh KaXI0T0O CLIIEHAPHS:

N
A, =2 A*P
i-1
IIpoexkr 1:



[Ipoexkr 2:
- Paccunraem pucnepcuro:

o? =3 (A - 4,)"*P

IIpoexkr 1:
[Ipoexkr 2:
- Paccuntaem cranaapTHOE OTKIOHEHUE:!

o=Vo?

[Ipoexkr 1:
IIpoexkr 2:
- Paccunraem kosdpunrent Bapuanuu:

v =-2 *100%
4

cp.
[Ipoexkr 1:
[Ipoexkr 2:

BriBon:

3ananue 6

K Teme 10 «Yuér ¢akTopoB prcka W HEONPEAETNEHHOCTH MPHU OLEHKE A(PPEKTUBHOCTH
MHBECTULMOHHOTO MIPOEKTa»

JKu3HEHHBIN UK HHBECTUIIMOHHOTO MIPOEKTa COCTOUT U3 CIEAYIOMUX (a3,

1. IlpebIHBECTUIIMOHHBIE UCCIIEOBAHUS: IPOIOJKUTENBHOCTD — 1 ro, nuBectunuu — 40 1.
e. Ilo pe3ynbpTaTam uccieno0BaHuil BO3MOXKHBI [1Ba UCX01A:

1.1. C BeposiTHOCTBIO 25 Y% — NMpeKpalleHne OCYIIECTBICHUS POEKTA.

1.2. C BepositHOCTBIO 75 % — TNPOAOHKEHUE OCYIIECTBICHHUS TpoekTa (pa3paboTka
IIPOEKTHOM TOKyMEHTAallU!, Y4acTHE B TOPIax, 3aKJI0YEHHE JOTOBOPOB U IIP.): IPOAOKATEIBHOCTD
— 1 rox, maBectunmu — 200 1. e. Jlanee BO3MOXKHBI JIBa UCX0/1a:

1.2.1. C BeposaTHOCTBIO 10 % — IpeKpalieHre OCyIECTBICHUS TPOEKTA.

1.2.2. C BepositTHOCTBIO 90 % — NPOAOIKEHNE OCYIIECTBIEHUS MTPOEKTA, NHBECTUIIMOHHAS
¢daza — CTpOUTENBCTBO: MPOAOKUTENBHOCTh 2 T0J]a, MHBECTHIIMU 3a mepBbli roa — 600 1. e., 3a
BTOpOii roa — 900 1. e. Jlamee BO3MOXKHBI JIBa UCXOA:

1.2.2.1. C BepostHOCTBIO 40 % — 3KCIUlyaTanus NMPOEKTA: NMPOJOJDKUTENBHOCTh — 8 JIET,
exxeromusiii noxox — 1000 1. e.

1.2.2.2. C BepostHOCTBIO 60 % — BKCIUlyaTanus MPOEKTa: NMPOJOJDKUTENBHOCTh — 8 JIET,
exxeromuslii noxox — 800 1. e.

Bce 3arpatrbl U pe3ynpTaThl IPUXOIATCSA HAa KoHel rojga. Oxkugaemas HOpMa J10XOJHOCTH —
16 %.

1. Ouenute 1enecoodbpazHOCTh peain3alliil HHBECTULIMOHHOTO MPOeKTa ¢ yu&éToM (akTopa
HeomnpeAeNnEéHHOCTH, UCTIOIb3YsI METO]] TOCTPOCHHUS JIepeBa PELICHHI: TOCTPONUTE EPEBO PELIeHUN;
paccuuraiite uHTerpanbHelii NPV, caenaiite BBIBOLI.

2. PaccunTaliTe mokasaTenu pUcKa MPOEKTa: pa3Max BapyallMH, CTAHAAPTHOE OTKIOHEHUE U
ko3 duument Bapuanuu. Crenaite BHIBOI.

Pexomenmanum. HGO6XOIII/IMO IMPOU3BECTU paC‘-IéTLI COTJIaCHO MPEACTABIICHHOMY aJITOPUTMY

" cacjiaTb BbIBOABI.

bnank BeimonHeHUs 3a0aHust 6
1. Paccuntaem unTerpanbHbIi mokazatens NPV. s atoro:



— IIOCTPOUM JE€PEBO PEIICHUA:

— OIIpCACIIMM BO3MOKHBIC KOHCYHBIC CHCHAPUW PA3BUTHUA ITPOCKTA. Koneunpix COCHApUcCB
YCTBIPE:

— U KaXI0ro cucHapusa pacCuuTacM BCPOATHOCTb KaK MPOU3BCACHHUEC BCPOATHOCTU

COCHApuA B KaXXIOM Y3JIC. 3T0 JejaacTcsa Ajad Toro, YTOOBI CyMMa BepOHTHOCTefI BCEX CLCHApPHCB
paBHAIACh CAUHUILIC.

— paccuutaeM NPV kaxaoro crieHapusi:

— paccuntaem unTerpanbubiii NPV kak cpennerspemennsii NPV kaxmaoro cuienapus, riae B
KauyeCTBE Beca BBICTYIAET BEPOATHOCTh KaXKIOTO CLIEHAPHS:

N
NPV, =Y NPV, *P,

MHTErpalbHbIi
i=1

BriBoa:

2. PaccunTtaeMm mnokasaTelld PHUCKAa IMPOEKTa: CTaHAAPTHOE OTKJIOHEHHE M KO3((UIMEHT
Bapuauuu. s aToro:

- paccunuTacM pasmMax Bapuanuun:

P a3MaX6‘ap wyuy = NPVHuuﬁoﬂbmw] - NPVHUMM(:HZ:LMW;
— paccunuTacM JUCIICPCHUIO:
N
2 2
o = Z(N I:)\/I - NPVuHmeepaﬂbmuZ) * I:)I

i=1

— paccunuTacM CTaHAAPTHOC OTKIIOHCHUC:

o =Vo?

— paccuutaeM Ko3¢GULMEHT BapUaluu:

y=— % *100%
NPV

MHTErpajbHblil

BriBos:



Kpurtepun oueHku

3amanne 1 4 Gamya — 3a1aHue BHIIIOJIHEHO B TIOTHOM 00BEME COTJIACHO MHCTPYKITUH, CIETaHBI BEIBOIBI
3 fasa — 3a7aHue BBIMIOJIHEHO B MOJHOM 00BEME COrNIACHO HHCTPYKIIUH, OTCYTCTBYIOT BBIBO/IBI
2 Gayuta — 3aJaHKE BBIITOJHCHO HE B IIOJIHOM 00BEME, €CTh HE3HAYUTEIbHBIC 3aMECUYaHNUS
1 6asna — 3a7aHue BBIMIOJIHEHO HE B OJHOM 00BEME, IPUCYTCTBYIOT CYILECTBEHHBIC 3aMEYaHUsI
0 GayuTOB — 3a7aHNE HE BBITOJHCHO

3anmanwue 2 5 6aToB — 3a/1aHUE BHITIOIHEHO B TIOJTHOM 00BEME COTIIACHO MHCTPYKITUH, CICTaHbBI BEIBOBI
4 Ganta — 3aJJaHUE BBIITOJIHEHO B MMOJHOM 00BbEME COrNIACHO UHCTPYKIUH, OTCYTCTBYIOT BBIBO/IBI
2-3 Oata — 3alaHre BBIMOJIHEHO HE B IMOJIHOM 00BbEME, €CTh HE3HAUNTEIbHBIC 3aMEYaHHs
1 6ayt — 3ajaHKE BBITOTHEHO HE B TIOJTHOM 00BEME, IPUCYTCTBYIOT CYIIICCTBCHHBIC 3aMCUaHUs
0 OajIoB — 3aJjaHUE HE BBIIIOJHEHO

3amanue 3 4 Gaya — 3alaHKE BBIMOJHEHO B TIOJIHOM 00BhEME COTJIACHO MHCTPYKITUH, CIICTaHbI BEIBOIBI
3 Gayuta — 3aJJaHKE BBIIIOJHECHO B MOJHOM 00BbEME COTJIACHO MHCTPYKIIMH, OTCYTCTBYIOT BBIBOIBI
2 Oajta — 3a1aHK€ BBITIOJIHEHO HE B MOJTHOM 00BEME, €CTh He3HAUHUTEIbHBIE 3aMEeUaHus
1 Gayuta — 3aJaHKE BBHITIOJHEHO HE B MOJIHOM 00BhEME, MPUCYTCTBYIOT CYIICCTBEHHBIC 3aMCUaHHs
0 GayuIOB — 3a7aHHE HE BBHIITOJHCHO

Banmanue 4 5 0asIoB — 3a/1aHUE BHIMOJIHEHO B MOJHOM 00bEME COTIIACHO MHCTPYKIINH, CIEIAHbI BHIBOIBI
4 Ganna — 3aJJaHUE BHIMTOJHEHO B MOJHOM 00BhEME COTIIACHO MHCTPYKIIUHU, OTCYTCTBYIOT BBIBOJIBI
2-3 bayuta — 3aJaHKe BBITOJHEHO HE B IIOJIHOM 00BEME, €CTh HE3HAYMTEIbHBIE 3aMEYaHuUs
1 6asn — 3ajaHKE BHIMTOIHEHO HE B MOJHOM 00bEME, MPUCYTCTBYIOT CYIIECTBEHHbBIC 3aMeUaHUs
0 GayuIOB — 3a7aHUE HE BBHIITOJHCHO

Banmanue 5 4 Ganta — 3aJaHUE BBIMOJIHEHO B MOJHOM 00BbEME COrNTACHO UHCTPYKIIUH, CIICJIAHBI BHIBOJIBI
3 Gayuta — 3aJJaHKE BBIITOJHCHO B MOJHOM 00BbEME COTJIACHO MHCTPYKIIMU, OTCYTCTBYIOT BHIBOIBI
2 Oasia — 3aJaHUe BBIITOJIHEHO HE B ITOJIHOM 00bEMeE, €CTh HE3HAYUTENIbHbIE 3aMeUaHus
1 Gayta — 3aJaHKE BBHIITOJHEHO HE B MOJIHOM 00BbEME, IPUCYTCTBYIOT CYIICCTBEHHBIC 3aMCUaHHSI
0 OasIoB — 3aJJaHUE HE BBIIOIHEHO

3ananue 6 5 6aJuTOB — 3a/IaHUE BBITIOJIHCHO B TIOJTHOM 00BEME COTIACHO UHCTPYKIIUH, CICTaHbI BHIBOIBI
4 Oaya — 3alaHKE BBIMOJIHEHO B MIOJIHOM 00BhEME COTTIACHO MHCTPYKITHH, OTCYTCTBYIOT BBIBOIBI
2-3 Oamta — 3aaHKe BBIMOJIHEHO HE B IMOJIHOM 00BbEME, €CTh HE3HAUNTEIBHEBIC 3aMEUaHHS
1 6asn — 3a/jaHKE BBIMOIHEHO HE B MOJHOM 00bEME, IPUCYTCTBYIOT CYIIECTBEHHbBIC 3aMeUaHuUs
0 GaJuTOB — 3a7aHUE HE BBHITOJHEHO

Metoaudyeckue PEKOMEHAAINU 110 HAIIMCAHUTIO na60paT0pH0171 pa6OTLI MMPpEACTaBJICHBI

JINYHOM KaOUHETE CTYACHTA CUCTCMBbI POC}II/ICT&HT.




IIpuMepHBbIH NepeYyeHb MPOMEKYTOYHBIX TECTOB

3aganme Nel

YcTaHoBUTE COOTBETCTBHE.

CTpaTeFI/ILIeCKI/Iﬁ HWHBECTOP

IoprdensHbIit HTHBECTOP |

)
KoHcepBaTuBHBIN HHBECTOP

)
ArpeccUBHBIN HHBECTOP

)
BeHnuypHbIil HHBECTOP

)

3amanue Ne2

HuBecTop, OCHOBHOM IEABIO KOTOPOTO
SIBJIICTCA MOJY4YEeHHE TeKYILEero J0X0Aa

WHBecTOp, OCHOBHOM ILEJIBIO KOTOPOTO
SABISIETCS TOJMYYEHHE IIOJHOTO KOHTPONS Haj
OM3HECOM M  HENOCPEICTBEHHOE  YIpaBJeHHE
HIpeanpUsITHEM

WHBecTOp, KOTOPBIN BKIaAbIBAET CPEACTBA B
MHHOBAIIMOHHBIE TIPOEKTHI C BHICOKOW JI0JIEH pUCKa
B pacyéTe Ha CYIIECTBCHHBIH POCT M IIOIYy4CHHE
OOJIBIINX JOXOI0B

WuBecrop, KOTOPBII HalleJIeH Ha
MaKCHUMAaJIbHOE IIOJIy4EHHE KYPCOBOM pPa3HMIBI OT
KOKIOU CHEIKH, IZe IOCTOSHHO IPHUCYTCTBYET
PHCK, a IEpHOJ HHBECTHPOBAHKS OTpaHHYCH

WHBecTOp, KOTOPBIN HE CKIOHEH K PUCKY U
3aMHTEPECOBaH B MOJNyYEHUH CTaOMIBHOTO J0X0Ja
B T€YECHUE JUIUTEIBHOIO IEPUOJA BPEMEHU

Kak Ha3piBaeTCsl phIHOK O0OpaIlleHNs] KPAaTKOCPOYHBIX (PUHAHCOBBIX HHCTPYMEHTORB?

3amanue Ne3

Bamosrre HWHBCCTUIMH 34 BBIYCTOM aMOPTU3aIMOHHBIX OTYHCIICHHH - ATO:

3aganne Ned

K PpCajibHbIM MHBECTULIUAM (B TOM YHCJIC HeMaTepI/IaHLHHM) MOXXHO OTHECTH HpI/IO6peTGHI/ICZ

obopynoBaHus
JTUIEH3 TN
oOuranit
MmaTeHTa
BaJIIOTHI

aKIUH

3aganmne Ne5

K (i)I/IHaHCOBBIM HWHBCCTUIUAM MOKHO OTHECCTH ITOKYIIKY:

naTrceHra

BaJIFOTHI

aKIHHA



JINLIEH3UU

000pyI0BaHUS
obnuranuu
3aganne Ne6
Bribepute prHAHCOBBIE HHCTPYMEHTBI, KOTOPbIE IPHUHATO OTHOCHTH K HHCTPYMEHTaM PhIHKA KAITHUTAJIOB:
MPUBHJICTHPOBAHHBIC aKIIHU
JICTIO3UTHBIC CePTU(UKATHI
OOBIKHOBEHHBIC AKIIUH
KPaTKOCPOYHBIC OOJIUTAI[UH
JIONITOCPOYHBIEC OOJIUTaIlN

3aganne Ne7

CyMMa BaJiOBBIX MHBECTHLHMHU 3a mepuon coctaBmwia 1000 n.e., BeIMYMHA aMOPTU3ALMOHHBIX OTYUCIEHUN —
1400 n.e. Onpenenure BEIMUUHY YACTHIX MHBECTHIIMM.

400
)

2400
)

-400
)

-2400
)

3amanue Ne8

CyMMa BaJIOBBIX HHBECTHIMH 3a epuoj coctamiia 1000 x.e., BelTMurHa aMOPTU3ALMOHHBIX oTyHcneHnid — 600
n.e. Onpezenure BETHYNHY YHCTHIX HHBECTHIIHH.

400
)

1600
)

-400
)

-1600
)

3aganmne Ne9
YcTaHOBUTE COOTBETCTBHE.

OpIuHapHEBIE MTPOSKTHI MIPOEKTbI, KOTOPBIE COCTOSIT M3 HCXOJHOM
) ) WHBECTUIUH, CJICIAHHOW €JIMHOBPEMCHHO WIH B



Heop)mHapHLIe IMPOCKTHI

HesaBucumble IpoeKThI

ANbTepHATHBHBIEC TIPOEKTHI

KOMHJ’IeMeHTapHLIe MMPOCKTHI

3aMeH.[aeMLIC MIPOCKTBI

3aganne Nel(
VY CTaHOBHUTE COOTBETCTBHE.

[pensiaBecTuoHHas (haza

WuBecTunnonnas ¢pasa

DKcIuTyaTanuoHHas (Gasa

JlukBunanmonHas ¢dasa
3amanue Nell

YcTaHOBUTE COOTBETCTBUE.

[IpuTOK OT HHBECTHIIMOHHOW JESITETHHOCTH

OTTOK OT MHBECTHIIMOHHOM JeSITeLHOCTH

[IpuTox OT onepanoOHHON NeATeTbHOCTH

OTTOK OT ONEPAIMOHHON JAeSITENLHOCTH

[Ipurok oT pUHAHCOBOW AEATEITEHOCTH

OTTOK OT GUHAHCOBOH JEATETLHOCTH
3aganue Nel2

YcTaHOBUTE COOTBETCTBHE.

JIn3unr

DaKTOpUHT

TEUEHHE HECKOJLKHMX IOCIIE0BATENLHEIX 0a30BLIX
MEPUO/IOB, U TOCICAYIOIINX MMPUTOKOB JICHEKHBIX
cpencTB

MPOEKTB, B KOTOPBIX MPHUTOKH JEHEKHBIX
cpencTs YepeayrTCs B 060k
MOCJIEIOBATENILHOCTH C UX OTTOKAMHU

TIIPOCKTHI, KOTJa IPHUHATHE OAHOI0 M3 HUX
AaBTOMAaTHYCCKHU O3Ha4dacrT, qToO OCTaBIIUECCA
JOJI>KHBI OBITh OTBCPIrHYThI

MPOEKTHI, KOT/la IPUHATHE HOBOTO IIPOEKTA
MPUBOANT K HEKOTOPOMY CHIKEHHIO JIOXOJIOB MO
OJTHOMY HJIM HECKOJIBKHM JCHCTBYIOMINM NIPOEKTaM

MPOEKTHI, KOTJAa pEIIeHHe O TMPUHATUH
OJIHOTO M3 HHUX HE BIIMSET Ha pPElIeHUE O MPUHATUU
JPYTOro

IIPOEKTHI, KOI'a IPUHATHE HOBOIO IIPOCKTA
CIOCOOCTBYET pOCTY JOXOAa IO OJHOMY HWIIH
HECKOJIBKUM JIPYTUM IIPOEKTaM

CTpOouTEnsCTBO
Paspabotka Om3Hec-1IaHa
[Tpoxaxa o60pynoBaHUS

PacmupeHue nunepckoi cetu

BrimnaueHHble TUBUACHIBI
IIpou3BOACTBEHHBIE U3AEPKKU
[pomaxa obopymoBaHus
KanuranbHble BIIOXKESHUS
OmayeHHbl aKIIMOHEPHBIN KanuTal

BrIpyuka ot peanuzanuu

®dopmMa KpeauToBaHMA, NIPU KOTOPOH OaHK
OMJIAUMBAET J0 JAEBSHOCTa IMPOLEHTOB IOCTaBOK
KIIMEHTa, NPU 3TOM BbIIUIATa OCTABILICHCA YacTu
MPOMUCXOJUT B CTPOTO OOYCIIOBJIEHHbIE CPOKH M Ha
OTOBOPEHHBIX YCIOBHAX

OcoOblii  BHJ OTHOIICHUM, KOIJa OJHA
CTOpPOHA, WCIONB3Yys pa3pabdOTaHHYI OH3HEC-
MOJENb, MepeAaeT Jpyrod CTOpOHE MPaBo



®paHyail3uHr

IIpoexTHOE PprHAHCHpPOBAHNE

3aganme Nel3

YcTaHoBUTE COOTBETCTBHE.

JocTonHcTBO BHEIITHUX HUCTOYHHKOB
(hmHAHCHPOBaHUA

Henocrarox BHELIHUX HCTOYHHKOB
(uHaHCHpOBaHUS

I[OCTOI/IHCTBO COOCTBEHHBIX BHYTPCHHUX
HNCTOYHUKOB (I)I/IHaHCI/IpOBaHI/IFI

Henmoctatok  COOCTBEHHBIX  BHYTPEHHHX
MCTOYHHMKOB (hMHAHCHPOBAHHMS

3aganue Neld4
YcTaHOBUTE COOTBETCTBUE.

IIpeumyiecTBO SMUCCUU aKLUI

[IpeumytecTBo amMUCcHM OOTUTAIAN

HenocraTok sMuccun akmmi

HenocraTok smMuccun 00aurammii
3aganue Nel5

YcTaHOBUTE COOTBETCTBUE.

OHCpaI_II/IOHHaH JACATCIBHOCTD

dunancoBas JACATCIBHOCTDH

I/IHBGCTI/ILII/IOHHaﬂ JACATCIBbHOCTD

HpI/I6I)IJ'ILHa$I ACATCIBbHOCTD

3aganne Nel6

COOCTBEHHOCTH Ha OTIPECIICHHBIN BU OM3HEca 3a
YCIIOBHYIO ILIATY

Ilepenaua o00BEKTa COOCTBCHHOCTH B
JIOJITOCPOYHYIO apeHy C MOCIEIYIOIIUM IPaBOM
BBIKYIIa ¥ BO3BpaTa

I_[eneBoe KpEAUTOBAaHUE, KOr'Zla B Ka4Y€CTBE
OCHOBHOTO O0ecIeueHuUs BBICTYTIACT JOXOAHOCTD OT
pcajin3a MpOCKTa UJIN CaM IMPOCKT

OrpaHuveHHbIE
BO3MOKHOCTH

MHBCCTUIIMOHHEBIC

B03MOXHOCTD TIPUBJICUYCHUS 3HAYNTEIHHOTO
00bEMa UHBECTULIUIA

I[OHOJ'IHI/ITCJILHLIG H3ACPIKKH

OTCyTCTBI/Ie JONOJHUTCJIBHBIX PAaCX0J0B 10
IMMPUBJICUCHUIO KaltuTajaa

VBennunBaeTcs JI0JISI 3aEMHBIX CpCACTB

Kamutan npuBiexaercs Ha HeonpeaeaEHHbIH
CpOK

Bnaz[enbum 3TUX  HIECHHBIX 6yMar HEC
BMCIINBAIOTCA B J€ATCIPHOCTh KOMIITAHUH

IIpuBoanT K pa3baBICHUIO AKIMOHEPHOIO
KarmuTana

CBA3aHa C [IIPUBJICYCHUCM W BO3BPATOM
JACHCIKHBIX CPCACTB

HampaBJicHAa Ha W3BJICYCHUEC HpI/I6I)IJ'II/I B
COOTBETCTBUM C OCHOBHBLIM IIPEAMETOM U LCIAMU
JACATCIBHOCTU

CBs3aHa C BIOKCHUSMH B TpPHOOpETCHHE
3eMJIM, 3JaHMd M UHOW  HEIBH)KUMOCTH,
000pyI0BaHUs, HEMATePHATIbHBIX aKTHBOB, 4 TAKXKE
C WX IpoJaxei

TaKoOU BUA JCATCIBbHOCTHU HE BBIACIIAIOT

PyKOBOHCTBO KOMIIaHUU PpaCCMATPUBACT JBa HWHBCCTULHNOHHBIX IPOCKTA: B85 (10) NOCTPOUTH Ha Y4YaCTKE

AIBTCPHATUBHBIC

HC3aBHUCHUMBIC

CTOJIOBYIO JUJIA COTPYAHUKOB 6o MOCTPOUTH HA 3TOM Y4aCTKE HOBBII exX. PaCCMa’I‘pI/IBaeMHG IIPOCKTHI:



KOMILICMEHTapHBIC
3aMelaeMble
3aganne Nel7

K Hpe,HLIHBeCTHHI/IOHHOﬁ (1)336 HWHBCCTUIIMOHHOI'O IMPOCKTA OTHOCAT:

pa3paboTKy NPOEKTHO-CMETHOW JTOKYMEHTALIUH
MyCKOHAJIAJI0YHBIC PaOOTHI
MpPOBEICHUE TEHACPOB HA CTPOHUTEIHCTBO
CTPOUTEIECTBO
CO3JIaHUE JUICPCKOil ceTn

3aganmne Nel8

K I/IHBGCTPIL[I/IOHHOﬁ (1)8.36 HWHBECTUIUOHHOT'O MMPOCKTA OTHOCAT:

pa3paboTKy OM3HEC-IUIaHA
TEXHUKO-IKOHOMUYECKOE 000CHOBAHHE
CTPOUTENBCTBO
MOUCK CPE/ICTB HAa MPOSKTUPOBAHUE
MOHTaX 000PYI0BaHUS

3aganue Nel9

K 3KCHJ’IyaTa].[PIOHHOﬁ (1)2136 HWHBECTUIIUMOHHOI'O MMPOCKTA OTHOCAT:

CTPOUTEIBCTBO
pa3paboTKy OM3Hec-TUIaHa
pa3paboTKy NPOEKTHO-CMETHOW JIOKYMEHTALIUH
TeKyIMH MOHUTOPHUHT YKOHOMHYECKHX MOKa3aTesel mpoeKTa
CO3JIaHHE JUJIEPCKOM CeTH

3aganme Ne20

K dopmam peassHOr0 MHBECTHPOBAHUS OTHOCST:

HWHBCCTUPOBAHNC B OOHOBIIEHHE OTACJIIBHBIX BUJI0OB 060py,u0}3aHm{
WHHOBAITMOHHOC MHBCCTUPOBAHNE

HWHBCCTUPOBAHHNC B IICHHBLIC 6yMaFI/I



HWHBCCTUPOBAHHUC B BaJIIOTHBIN PBIHOK

3aganme Ne21l
K 3aéMHBIM HicTOUHNKAM (pHHAHCHPOBAHUS HHBECTHUIHUN MPEATIPUATHS OTHOCST:
0aHKOBCKUH KpeauT
YCTaBHBIN KaIluTal
YHCTYIO PUOBLTH
SMUCCHIO O0JIMTaIuii
3aganme Ne22
K coOcTBeHHBIM HCTOYHUKAM (PHHAHCHPOBAHUS MHBECTUIIMN TPEATIPHATHS OTHOCST:
0aHKOBCKUH KpeauT
YCTaBHBINA KaIUTaT
YHUCTYIO MPUOBLTH
SMUCCHIO OOJIMTauii

3aganne Ne23

Omnpenenute TOYKY Oe3yOBITOYHOCTH (B KOJNWYECTBE CIWHHIl MPOAYKIUH), €CIH IIOCTOSHHBIC 3aTpaThI
cocrasisitoT 500 11.e., HeHa NpoAyKUuu — 12 11.e., mepeMeHHbIe 3aTpaThl 32 €AUHUILY IPOAYKLUUU — 7 1.€.

3aganne Ne24

Omnpenenure TOYKY Oe3yOBITOYHOCTH (B KOJHWYECTBE CIWHHI[ IMPOAYKIUH), €CIU IIOCTOSHHBIC 3aTpaThI
cocraBistroT 900 a.e., IeHa IPOAYKINH — § 1I.€., IEpEMEHHBIC 3aTPaTHl 3a CIUHUILY IPOAYKIUH — 5 11.€.

3aganne Ne25

Omnpenenure CpoK OKYINAaeMOCTH NPOEKTa II0 METOJNy YCPEOHEHHBIX TIapamMeTpoB (B Toxax), €ciu
NepBOHAaYalIbHbIE BIIOXKEHHUS B MpoeKT coctaBuiau 5000 a.e., a cpenHerogosble noctymieHus pasusl 1000 n.e.

3aganne Ne26

Omnpenenure CpoK OKYINAaeMOCTH NPOEKTa II0 METOJNy YCPEOHEHHBIX TIapamMeTpoB (B Toxax), €ciu
NepBOHaYalIbHbIE BJIOXKEeHHU B MpoeKT coctaBuiau 10000 1.e., a cpeqHeroioBeie noctyruienus pasusl 2500 1.e.

3aganmne Ne27

Onpenenure KO(PQPUIMEHT pPEHTAOCIFHOCTH HWHBECTUIMHA (B JONAX CIWHUIIBI), €CJIH IEePBOHAYAILHBIC
BIIOKEHUS B IPOEKT cocTaBunu 2500 x.e., a cpeiHuil JeHexkHbII MOTOK N0 NpoeKTy paBeH 500 m.e.

3aganne Ne28

Omnpenenure Ko3(QGHUINEHT PEHTA0EIHHOCTH WHBECTUIMH (B JOJSX EIUHHMIBI), €CIU IIepBOHAYAIbHBIC
BIOXeHUs B poekT coctaBunu 4000 g.e., a cpenHuil JeHekHbII NOTOK 1o npoekTy paseH 1000 x.e.

3aganne Ne29
Ipu pacuére ToukH 6€3yOBITOYHOCTH MPEAIIOIATACTCSI, YTO:

3aTpaThl JOJDKHBI SBISATHCS IMHEITHOHN QyHKIMEH 06beMa IPOM3BOJICTBA, a 00HEM IIPONU3BOCTBA, B CBOIO
) ouepeib, MPEAIoaaraeTcs PaBHBIM 00BbEMY IPOJAK



neHa C€AWHUIBI NPOAYKOHUMW ITIOCTOSIHHA BO BPEMCHH, a 06H1215[ CTOMMOCTh p€ain3al NPOAYKIOHNU

) SIBIISIETCS TMHEWHOU (pyHKIMEH oObeMa Tpoaax
MOCTOSIHHBIC 3aTPATHI M IEPEMCHHBIC 3aTPAThI HA SUHHUITY MTPOAYKIIUH €KETOTHO U3MCHSIOTCS
)
ACCOPTUMEHT IMPOIYKIHH €KETOTHO H3MEHSETCS
)
3aganne Ne30
Jts cCHIDKeHHS TOYKH 0e3yOBITOYHOCTH HEOOX0AUMO:
CHIDKATh MMOCTOSIHHBIC 3aTPAThI
)
TIOBEIIIATH LIEHY
)
CHIDKATh Ce0eCTOUMOCTD CIUHUIIBI TPOIYKIIUU
)
TIOBBIIIATH IOCTOSHHBIC 3aTPATHI
)
CHUXKAThb ueHy
)
MOBHIIIATH Ce0ECTONMOCTE CIUHHIIBI TPOTYKIIUH
)
3agmanue Ne31l
KoadpduumeHT peHTabeIpHOCTH HHBECTUIIHNHA (HHBECTUIIMOHHOTO MPOCKTA) PACCUUTHIBACTCS KaK:
CpeIHHI IeHESKHBIA OTOK IT0 MPOEKTY / IIepBOHAYAIBHEIC BIOXKCHUS
)
CPEIHUH ICHEXHBII [IOTOK IO NIPOEKTY - IEPBOHAYAJIbHBIE BIOKECHUS
)
MepBOHAYANBHBIC BIIOKEHISI / CPESIHUN IEHEKHBIN TIOTOK IO TIPOCKTY
)
[EPBOHAYAJIbHBIE BIIOKEHUS - CPEHUI IEHEKHBIN IIOTOK I10 IIPOEKTY
)

3amanue Ne32

Onpenenute TOUKy 0€3yOBITOYHOCTH, €CJIM TTOCTOSIHHBIE 3aTpaThl cocTaBisatoT 200 1.e., ieHa npoaykiuu — 11
JI.€., IepeMEHHBIE 3aTPaThl 38 SAUHUITY TPOAYKINH — 6 11.€.

40 en.
)
18 en.
)
33 en.
)
12 en.
)
3ananue Ne33

Onpenenure CPOK OKYyNaeMOCTH IPOEKTa MO METOAY YCPEIHCHHBIX ITapaMeTpoB, €CIHM IEPBOHAYAIbHBIC
BIIO’KEHUS B TIPOeKT coctaBuiu 2800 1.e., a cpemHerogoBbie mocTyIwieHus paBHbl 400 1.e.

7 net

4 rona



3ronma

12 mer

3aganne Ne34

Onpenenure  ko03dduiuerr  peHTabEIBHOCTH

WHBECTUIIUI

(I/IHBCCTI/IHI/IOHHOFO

MIpOeKTa),  €clu

NepBOHAYAIbHBIE BIOKEHH B IPpoeKT coctaBunu 2000 1.e., a cpeJHUN AeHEXXHBIH MOTOK 10 NnpoekTy paseH 400 x.e.

0,50
)
0,20
)
0,24
)
0,16
)
3aganue Ne35

Onpenenure CPoK OKYIMaeMOCTH METOJJOM KyMYJISITUBHOTO MTOCTPOCHHSI, OPUEHTHPYSICh HA JIaHHBIC TaOIHUIIBI.

OTBET OKPYTTIUTE JI0 ECATHIX JOJIeH, 3aUIINTEe Yepes 3anatyto (Hanpumep "3,7").

]

IToka3zarenu

JleHexHble NOTOKH 10 ToJaM

0 1 rox 2 3 4 5
Yot roxI roxI 0T O
] WMuBecTunmm no rogam, J.e. - -500
1500
4 [octymnennus mOXOOOB OT 200 600 800 1000 100
poekTa, J.€.
K CymMapHBIit JICHE)KHBIH - -300 600 800 1000 100
[TOTOK, J.€. 1500
4 CyMMapHbIit JICHEKHBIH| - -1800 - -400 600 160
[TOTOK HApaCcTaroIKUM HTOroMm, a.e. (1500 1200

3amanue Ne36

Onpenenute CPoK OKYIMaeMOCTH METOJIOM KyMYJISITHBHOTO MOCTPOCHHUS, OPUEHTUPYSICh HA JJAHHBIC TaOJIHIIbI.

OTBET OKPYTIUTE JI0 NECATHIX J0JIEeH, 3aUIINTEe Yepes 3amaTyto (Hanpumep "3,7").

]

IToxa3zarenu

JleHexHble MOTOKH 10 ToJaM

0 1 rox 2 3 4 5
rox ron ron ro1 ro1
] MuBecTunny 110 TOAAM, 1.€. - -400
1500
Y IocTymienns: J0X0J0B 0T 200 600 800 1000 100
poekTa, J.€.
K CymMapHbIit JICHEXKHBI] - -200 600 800 1000 100
[IOTOK, JI.€. 1500
4 CymMapHbIit JICHEXKHBI] - -1700 - -300 700 170
MMOTOK HapaCTAIOLIUM HTOTOM, A.e. |1500 1100

3ananue Ne37



Omnpeznenute CPOK OKYHaeMOCTH METOJOM KyMYJIITHBHOTO ITOCTPOSHHS, OPUEHTHPYACH Ha JTaHHBIC TaOJIHIIBL.

OTBET OKPYTIUTE IO NECATHIX JIOJICH, 3alUIINTe Yepes 3amatyio (Hampumep "3,7").

] IToka3zarenu JleHeKHbIe ITOTOKH TI0 TOaM
0 1 rox 2 3 4 5
ron ron ron ro1 ro1
] MuBectunuu 1o rojgam, i.€. - -600
1800
2 [ocTynnenuss 10X0J0B 0T 200 600 800 1000 100
poekTa, J.€.
K CyMMapHBIit JICHEIKHBIH - -400 600 800 1000 100
[TOTOK, J.€. 1800
4 CyMMapHBIit JICHESIKHBIH - -2200 - -800 200 120
[MOTOK HapacTalOWMM HTorom, a.e. |1800 1600
3amanue Ne38

Omnpenenure CpoKk OKYIMaeMOCTH METOJOM KyMYJISITHBHOTO MOCTPOEHHUS, OPUEHTUPYSICh HA JJAHHBIC TaOJIHIIbL.

OTBET OKPYTIUTE JI0 NECATHIX J0JIeH, 3alUIINTEe Yepes 3anatyto (Hanpumep "3,7").

J [Tokazarenu JleHexHble NOTOKH 10 ToJaM
0 1 ron 2 3 4 5
ron ron ron ro1 TOJT

] MuBecTnnmu no rogam, I.e. -900 -600

4 Ioctymnennus mOXOIOB OT 200 600 800 1000 100
poekta, ..

K CymMapHBIi JICHE)KHBIH -900 -400 600 800 1000 100
[OTOK, J1.¢.

4 CymMapHBIi JICHE)KHBIH -900 -1300 -700 100 1100 210
[TOTOK HAPACTAIOIIAM HTOTOM, 1.C.

3aganne Ne39
Kak paccumntsiBaeTcsi CpOK OKymnaeMoCcTu uHBecTulnil PP, eciu npuObLis pachpeseneHa paBHOMEPHO?

[TyTem aenenust ”HBECTULIMM HA BEJIMUKMHY CPEIHETO0BBIX NOCTYIJICHUN
MeTo10M KyMyJISITUBHOT'O IOCTPOEHUS
[Tytem pacuera TMCKOHTUPOBAHHOTO AEHEKHOTO MOTOKA W MPSIMBIM MOJCYETOM UMCIIa JIET, B TEUEHUE

KOTOPBIX NHBECTHULUSA 6yneT rnoramcHa

MeTo10M CTaTUCTUYECKOTO aHAIHU3a

3aganne Ned4(
Kak paccunrtsiBaercst koaduuuenT s dexkruBHocT nHBecTUINI ARR?

ITyTem nenenus cpeaHEroJ0BON BETMUMHBI MPUOBUIH HA BETUYUHY HHBECTULIAN
IlyreM neneHust MCXOAHOM CyMMBbI KallMTaJbHbIX BIIOKEHUHN Ha JBa

HyTGM BbIYE€TA U3 CYMMAPHBIX ACHECKHBIX JOXOJA0B CYMMBbI KallUTAJIbHbIX BJIOJKEHUI



[lyrem nmenenHuns BeMMYMHBI IEPBOHAYAIBHBIX MHBECTHINIA HA CPEITHETOIOBYIO BEIMIHHY TPHOBLIH

3apanmne Ned1

YcTaHoBUTE COOTBETCTBHE.

HOpMaTI/IBHHﬁ METOA OINPCACIICHUSA CTaBKU
JUCKOHTHUPOBAaHU

KyMynsTUBHBIN METOJ ONIpENEIEHUs CTABKU
JUCKOHTHUPOBAHUS

3KCH€pTHLII7[ MCTOA OHpEACTICHUA CTAaBKU
JAUCKOHTHPOBAHU

OmpeneneHre CTaBKU JUCKOHTUPOBAHUS HA
ocuoBe CAPM-Mmoznenu

3aganne Neq42
VY CTaHOBHUTE COOTBETCTBHE.

Koa¢ppuumeHT  AUCKOHTHPOBaHUS o
CJIO’KHOM MPOLICHTHOU CTaBKe

Koapduument HapameHus 1O CIOXKHOM
NPOLICHTHO# CTaBKe

Koa¢ppuumeHT  AUCKOHTHPOBaHUS o
MIPOCTOM MPOLIECHTHOM CTaBKe

Koapdunment HapameHus 1Mo MPOCTOM
HPOLICHTHO# CTaBKe

3ananne No43
YcTaHOBHUTE COOTBETCTBHE.
®opmyna  HapalleHMss 10  IPOCTOMU
IIPOLIEHTHOM CTaBKe
®opMyna  HapallleHHs 1O  CIIOKHOM

HpOHeHTHOﬁ CTaBKEC

®opMysa AUCKOHTUPOBAHMS IO IPOCTOM
IIPOLIEHTHOM CTaBKe

d)opMyna JAUCKOHTHUPOBAHUA 110 CIIOKHOM
HpOIICHTHOﬁ CTaBKEC

3aganne Ned4

Oasupyercsi Ha CYXKICHUSX OKCIEPTOB B
o0nacTi WHBECTHLMOHHOTO aHaJlM3a, KOTOpbIE
MUMEIOT OOJIBIION OMBIT peaNu3allii HPOEKTOB B
JIaHHOM OTpaciu

MpeAroaaraeT HCIIONIb30BaHNE
PEKOMEHIOBaHHbIX CTABOK JUCKOHTHPOBAHUS JTHO0
nx QopmMHupoBaHME C TOMOLIBIO  33/JIAHHOTO
QITOpUTMa Ha OCHOBe O0a30BBIX 3HAYEHUH B
3aBUCUMOCTH OT BHJa IPOEKTa

3aKJIIOYA€TCsL B TOM, 4YTO K BEIMYHMHE
6e3prcKoBOi CTaBKH [I0CJIE0BATEIBHO
J00ABIISIIOTCS] TIPEMUH 3a Pa3IMYHBIC BUIBI PHCKA,
IpUCYLINE NIPOEKTY

3aKJII0YaeTcsi B TOM, YTO K BeJIMYWHE
0e3pUCKOBOIT CTaBKH NOOABISETCS IPEMUS 32 PHCK,
paccunTaHHasi Ha OCHOBE OeTa-Kod(ppuImeHTa

1/(1+r*n)
1/(1+r)n
(1+r*n)

(1+r)n

FV=PV(1+r*n)
FV=PV(1+r)n
PV=FV/(1+r*n)

PV=FV/(1+r)n

Bxnamunk pasmeniaer Ha cuere 10000 py6. Ha Tpu rozna. bank HauucisieT nmpocTelie MpoueHTHl. [IponenTHas

3aganne Ned45

craBka 10% ronoBeix. OnpenenuTs, Kakas cymMMa OyJIeT IoJjrydeHa 1o cueTy yepes 3 roja.

Bxnamunk paszmemaer Ha cyere 10000 py6. Ha Tpu roga. baHk HauUMCIISET CII0KHBIE IPOLIEHTHI B KOHIIE KaXKI0T0

3aganne Ned6

roza. [IpouenTtHas ctaBka 9% ronoBeix. OnpenennTsb, Kakas cymma OyZeT noxydeHa 1o cyery yepes 3 roga. Pesynprar
OKPYTJIUTE JI0 LEJI0T0 YHCIIa.



Bxmagunk pasmemntaet B 6arke 10000 py6. mon 8% romoBeix. baHk oCyIecTBIseT KaIUTATH3aINI0 IPOIIEHTOB
Ha cyeTe Kaxable noiroaa. Kakas cymma JieHer mojyduTcs Ha cuere yepes 2 roga? Pe3ynbTraT OKpyriuTe 10 HeIoro
YHCIa.

3aganne Ned47

baHk BBITUTaYMBAET NPOCTHIE MPOIEHTHI. Kakylo MUHNMAaIbHYTO IPOIICHTHYIO CTaBKY JIOJDKEH 00eCTIeunTh OaHK
JUISL TOTO, YTOOBI BKIIAJUUK YTPOWII CBOHM CPEACTBA 32 BOCEMB JICT?

3aganne Ned48

baHK BBIIUIAYUMBACT CIOXKHBIC MPOLEHTHI €XErofHo. Kakyro MHHHUManbHYIO NPOIECHTHYIO CTaBKY JOJDKEH
obecrieunTs OaHK T TOT0, YTOO0BI BKIIaJUNK yTPOIII CBOM CPEACTBA 3a YeThIpe roaa? Pe3ynpTaT OKpyrJInTe 10 LEI0To
qucia.

3aganue Ne49

Ilo BKJIaly B OaHKe CIKCKBAPTAJIbHO HAYUCIIACTCA 3% ot CYMMbI BKJIaJa. Onpe;[em/ITe TOAOBYIO CTaBKY
IMPOLECHTA C YUCTOM €KEKBAPTAJIbHOTO PCUHBECTUPOBAHUA JOXO0da.

12%
)
12,25%
)
12,38%
)
12,55%
)
3amanne Ne50
[Tepenaua oObekTa COOCTBEHHOCTH B JIOJTOCPOYHYIO apeH/y C MOCJEAYIOIIMM MPAaBOM BBIKYIa U BO3Bparta -
3TO:
(hakTOpHHT
)
JIM3UHT
)
topdeiTuHr
)
AKIIMOHUPOBAHHE
)
3aganue NoS1
K nocronHcTBaM COOCTBEHHBIX BHYTPEHHUX UCTOYHUKOB (DMHAHCHPOBAHMS MOXKHO OTHECTH:
OTCYTCTBYIOT JIOTIOJHUTEIbHBIE PACXO/IbI 110 MTPUBJICYCHHIO KaluTaia
)
HE yBEJIMYHMBACTCS] pUCK OAaHKPOTCTBA
)
€CTh BO3MOYKHOCTh ITPHUBJICUCHHSI 3HAUYUTEILHOr0 00bEMa HHBECTUIIMI
)
TIOBBIIIAETCS PUCK HETIaTEXECIIOCOOHOCTH 1 OAHKPOTCTBA
)

3aganne Ne52



®dopma KpeITUTOBaHHSA, TIPH KOTOPOH OaHK OTUIaYMBaET [0 AEBIHOCTA IPOIIEHTOB IIOCTABOK KIIMEHTA, TIPH STOM
BBIIIJIATA OCTABIIEHCS YaCTH IPOUCXOAUT B CTPOTO 0OYCIOBIICHHBIC CPOKU M HA OTOBOPEHHBIX YCIOBHUSX:

JIM3UHT
)

(haxkTOpHHT
)

¢dopdetiTunr

(hpaHgaii3UHT
)

3aganue Ne53

ITo oxoHwannu 2-ro Toxa Ha cdeTe KiMeHTa OaHka Haxoautcs cymma 15000 py6. HauncieHne mponeHToB B
6aHKe MPOUCXOANIIO MO CXEME CIIOKHOT0 IIPOIIEHTA B KOHIIE Ka)KJ0r0 KBapTasa o craBke 12% ronossix. PaccunTaiite
HEepBOHAYAIIBHYIO CyMMY BKJIaJa.

11958
)
11841
11881
)
12097
3aganue Ne54
OreHKY 0€3pUCKOBO# MPOICHTHOM CTABKHU MPOBOJISAT YaCTO Ha OCHOBE:
JIOXOIHOCTH 110 0AHKOBCKHM BKJIaJaM
)
JIOXOJIHOCTH I10 TOCYJIapCTBEHHBIM IICHHBIM OyMaram
)
JIOXOJHOCTH PHIHKA B [eJIOM (()OHIOBOTO HHICKCA)
KJIF04YeBOit cTaBku LleHTpanbHOTrO OaHKa
)
JIOXOJIHOCTH PhIHKA JICPUBATHBOB

3amanue Ne55

Bxnamuuk pasmeniaer Ha cuere 20 000 py6. Ha Tpu roma. baHk HaYUCIAET CIOXKHBIE MPOIEHTHI KaXIble
nonroa. [TpomentHas ctaBka 8% romoBeix. OnpeaesnuTs, Kakas cymMma OyIeT TofdydeHa 1Mo cueTy 4yepes 3 roja.

23200
)

24800
)

25306
)

25194
)

3aganne Ne56



ITo okoHYanum 2-TO TOJAa HA cUeTe KiMeHTa Oanka Haxomutcs cymma 15000 py6. Hauuncienne nmpomneHToB B
06aHKe TPOHMCXOIIIIO TI0 CXEME CI0KHOTO IPOIICHTa B KOHIE KaXXIOTo rofa mo ctaBke 12% romoBeix. Paccumraiite
MEePBOHAYAIILHYIO CYyMMY BKJIAJIA.

11881
)
12097
)
11958
)
11841
)
3aganne Ne57

Bxnamunk monoxwun B 6ank 100 000 py6. B Hawane 2010 r. bank BbImgaduBan mpocTble MPOLEHTHI IO
cienyromuM nporeHTHeIM ctaBkam: 2010 r. - 11% rogoseix; 2011 1. - 12% romoBrix. B mpenmnosnosxenuu, 4ro
BKJIQJIYMK HE CHUMAJ JICHET CO CBOCTO CYETa, ONpeeinTe, Kakas CyMMa Oblia Ha ero cyere B Havane 2012 r.

123000
)

123210
)

124320
)

125440
)

3aganue Ne58

Bxmaguuk pasmemaer B 6anke 40000 py6. Ha Tpu roga. Kammranmsaius IpPOIIGHTOB OCYIIECTBISAETCS
eXeroHo. 3a nepsblii rox 6ank Hauncister 10%, Bropoit — 9%, Tpetuii — 8% rogoBeix. Kakas cymMMa IeHeT MOIyIHTCs
Ha cuere uepe3 3 rojga?

50800
)
52000
)
52088
)
51797
)
3aganue Nes59

[To oxoHuanum 3-ro roja Ha cueTe KiIMeHTa OaHka HaxoxuTcs cymma 105 400 py6. Hauncnenune npouneHToB B
0aHKe ITPOMCXOAWIIO TI0 CXEME IIPOCTOr0 MPOIEHTa 10 cTaBke 8% roJoBbIX. Paccuuraiite nepBoHavyaIbHYI0 CyMMY
BKJIaJa.

85000
)

83000
)

81000
)

87000
)

3aganne Ne60



ITo okoHyanum 3-ro Toja Ha cueTe KiMeHTa Oanka Haxomutcs cymma 31493 py6. Hauuncienue nmponeHToB B
0OaHKe MPOUCXOAMIIO TI0 CXEME CIO0KHOTO MPOIIEHTA Mo cTaBke 8% romoBeiX. PaccunTaiiTe mepBoHaYaIbHYIO CyMMY
BKJIaJa.

25000
25397
24889
25500
3aganmne Ne61

YcTaHoBUTE COOTBETCTBHE.
NPV>0

NPV<0

NPV=0

-100<NPV<100
3aganue Ne62

YcTaHOBUTE COOTBETCTBUE.
NPV>0, PI>1

NPV<O0, PI<1

NPV<O0, PI>1

PI>0
3amanue Ne63

YcTaHOBUTE COOTBETCTBUE.
NPV=120, PI=1,2

NPV=-120, PI=1,2

NPV=-120, PI=0,9

NPV=-120, PI=-0,9
3aganne Ne64
YcTaHOBUTE COOTBETCTBHE.

YucTelit TUCKOHTUPOBaHHEIH 10X0a (NPV)

Wunexce noxoanoctu (penradbensHoctn) (PI)

IRR MeHble, 4eM cTaBKa TUCKOHTHUPOBAHUS
IRR Gompie, 9em cTaBKa JUCKOHTHPOBAHUS
IRR paBHa cTaBke AUCKOHTUPOBAHHUSA

HenocraTtouHo cBeneHui A ONpPEACICHUS
cootHoueHus IRR 1 cTaBku AMCKOHTUPOBAHUS

Ommbxka B pacuérax
ITpoexT 3 exTuBeH

HenocratoyHo cBeleHWE Ui ONpeieNieHUs
3 PEKTHBHOCTH MIPOCKTA

[Mpoekt HeadexTrBeH

[IpoekT HEAIPPEeKTHBECH
ITpoexT 3 dexTuBeH

Ommbka B pacuérax, Tak Kak NOKa3aTeH
MPOTUBOPEYAT JPYT JIPYTY

Ommbka B pacy€rax, Tak Kak OAHWH U3
MmoKasarejiel Takoe 3HaYCHHUE IPUHUMATh HE MOXKET

CraBka JAUCKOHTHUPOBAHUA, IpU KOTOpOﬁ
CyMMa NUCKOHTHUPOBAHHBIX NOXOAOB paBHA CyMME
JAUCKOHTHUPOBAHHBIX I/IHBGCTI/IHI/Iﬁ

CyMMa JAHCKOHTHPOBAaHHBIX JOXOIOB 32
BBIUETOM CYMMBI JUCKOHTUPOBAHHBIX NHBECTUIINN



) (DPP)

3aganne Ne65

Buyrpennsis Hopma noxonnocta (IRR)

,Z[I/ICKOHTI/IpOBaHHHﬁ nepuoa OKyHnaeMOCTHU

OTHoeHne

JAUCKOHTHPOBAHHBIX

) JIOXOJIOB K CyMM€ TUCKOHTHPOBAHHBIX HHBECTULINN

[lepuog okymaemMocTH, pacCUMTaHHBIA Ha

) OCHOBC JUCKOHTUPOBAHHBIX NCHECKHBIX ITOTOKOB

Paccuwnraiite uncteiii quckoHTUpoBaHHbIi 1oxoa (NPV) mpoekra, eciau Tpedyemast Hopma oxoaHocTH 17%,
NepBOHAYAIbHBIE MHBECTULUH COCTAaBIAIOT 900 n.e., a UUCTBIM JEHEKHBIN MOTOK B TEYCHUE MOCIEAYIOUMX 4 jer

cocrtaBut 300 1.e. eKeroIHO.

78
)
-78
)
300
)
-300
)
3aganue Ne66

PaccuuTaiite uHaekc noxonHoctu (perradbensroctu) (PI) mpoekra, ecimu TpedyeMas Hopma moxoaHoctu 17%,
MepBOHAYAIIbHbIC WHBECTUIUU COCTABISIOT 900 1.€., a YNCTHIA [CHEKHBIA MOTOK B TEUEHHE MOCISAYIOUHX 4 JeT

coctaBuT 300 1.€. €5KEroqHO.

1,09
)
0,91
)
1,33
)
0,75
)
3aganue Ne67

Paccuwnraiite uncThIii fucKOHTHpOBaHHEIN noxon (NPV) mpoekra, ecan Tpebyemas HopMa JOXOomHOCTH 8%,
MepBOHAYANFHBIE WHBECTUIUHN COCTAaBIAIOT 900 1.e., a YNCTHIA IEHESKHBIA MOTOK B TEYCHUE MOCIEAYIOMMX 4 JeT
coctasut 300 x.e. exxerogHo. OTBET OKPYIIIMTE JO LEIOT0 YKca.

3aganne Ne68

Paccunraiite mHaekc noxomanoctu (perradbenpHocTr) (PI) mpoekra, ecnm Tpebyemast Hopma noxomHocTH 8%,
MepBOHAYANFHBIE WHBECTUIUHN COCTABIAIOT 900 1.e., a YUCTHIA IEHESKHBIA MOTOK B TEYCHHE MOCIETYIOMMX 4 JeT
coctaBut 300 x.e. exxerogHo. OTBET OKPYIIIUTE O JECATHIX J0JIEH.

3aganmne Ne69

Paccumraiite yncThlit quckoHTHpOBaHHBIN 1oxox (NPV) npoekra, ecian Tpedyemas HopMma noxonHoctu 12%, a

IMPOCKT I'CHEPHUPYCT CICAYIOMNEC JCHCIKHBIC TTIOTOKU!

Ton

KanuransHbeie MHBCCTHUIUU

YucThii 1EHEKHBIH 1
(moxom)

-1000

200

300

400

400

g jw|N]||R]|O

400




184

)

-184
)

700
)

-700
)

3aganne Ne70

Paccuwnraiite naaexc noxoanoctu (penradensHoctH) (PI) mpoekra, ecnn TpeGyemas Hopma noxoguoctu 12%,
a MPOEKT TeHepupyeT CIEAYIOUIHe AeHEKHbIe TOTOKH:

Ton KamnuransHble ”HBECTHIIMN YucTelil JEHEKHBIH 1
(noxom)
0 -1000
1 200
2 300
3 400
4 400
5 400
1,18
)
1,7
)
0,84
)
0,59
)
3amanne Ne71
Ecnm npoexT 3¢ dexTrnBeH, a THBECTHIIMH OCYLIECTBIISIOTCS TOJIBKO HAa IEPBOHAYAIBLHOM 3TaIe, TO:
JuckonTupoBanHbIi nepuoxa okynaemoct (DPP) = Ilepuon okynaemoctu (PP)
)
JuckonTrpoBanHbIN ieprox okymnaemocTu (DPP) < Iepuon okymaemoctu (PP)
)
JuckonTHpoBaHHBI neprox okynaemocTtu (DPP) > Ilepuon okymaemoctu (PP)
)
JIMCKOHTHPOBAHHBIN TIEPHO]] OKYITAEMOCTH PACCUUTATH HEBO3MOXKHO
)
3amanmne Ne72
Ecmu NPV=1500, to:
BryTpeHHAS HOpMa JOXOAHOCTH MEHBIIIE CTABKH TUCKOHTHPOBAHHUS
)
BHyTpeHHS HOpMa JOXOHOCTH paBHA CTABKE JIUCKOHTUPOBAHUS
)
BryTpeHHAS HOpMa JOXOAHOCTH OOJIBIIE CTABKH TUCKOHTHPOBAHUS
)
BHyTpeHHS HOpMa JOXOIHOCTH PaBHA HYIIO
)

3aganme Ne73



Ecmu PI=1,25, T0:

BuyTpeHHss1 HOpMa JOXOJIHOCTH MEHBIIIE CTaBKH JUCKOHTHPOBAHUS
BryTpeHHAS HOpMa JOXOAHOCTH paBHA CTaBKE AUCKOHTHPOBAHU
BuyTpeHHSsI HOpMa JOXOAHOCTH OOJIBIIIEC CTABKH TUCKOHTHPOBAHUS
BryTpeHHAS HOpMa TOXOTHOCTH PaBHA HYIO

3aganne Ne74

Ecmu PI=1, to:

BHyTpeHHSs HOpMa JOXOTHOCTH MEHbIIIE CTABKH JAUCKOHTHPOBAHUS
BHyTpeHHS1 HOpMa JOXOIHOCTH paBHA CTABKE TUCKOHTUPOBAHUS
BHyTpeHHs1s HOpMa JOXOJHOCTH OOJIbLIE CTABKU TUCKOHTUPOBAHHS
BHyTpeHHSA1 HOpMa TOXOIHOCTH paBHA HYIO
3amanne Ne75
Bri6epure 3 peKTHBHBIC IPOCKTHI:
P1=0,6
NPV=0,6
NPV=1,1
PI=1,1
3amanue Ne76
Bribepure 3h(heKTHBHBIE TPOEKTHI:
P1=1,01
NPV=0,8
NPV=1200
P1=0,87
3aganme Ne77
Bri6epure 3 peKTHBHBIE IPOESKTHI:
P1=2

NPV=-100



NPV=0,95

)
P1=0,95
)
3aganne Ne78
YeM MEHbIIIC BRIOpaHHAs CTaBKA TUCKOHTUPOBAHMUS, TEM TPHU MPOYHX PABHBIX YCIOBUAX PEATM3AIMU IPOCKTA!
NPV 6onbme
)
NPV meHbiie
)
PI Gomprire
)
PI menbiie
)
IRR 6oibme
)
IRR meHbIIe
)

3aganmne Ne79

CornacHO TPOBEAEHHBIM pacuéTaM, YHCTHIA IUCKOHTHPOBAHHBIN TOXOJ MpoekTa coctaBwi 350 TwIC. pyo.,
uHaekc peaTabdensHocTH 0,8. O 9éM 3TO TOBOPHT?

Henocraroyno naHHBIX AJIst onpeeaeHus 3 GEKTUBHOCTH IIPOEKTa

)
Ipoext 3¢ pexrrBer
)
[Tpoekt HeadexTrBEH
)
Ommbxka B pacuérax
)

3aganne Ne80

CornacHO TPOBENEHHBIM pacdéTaM, YUCTHIM JNUCKOHTUPOBAHHBIN JOXOI IpoekTa coctaBmi -230 ThIC. pyo.,
uHaeKc peHTabenpHoCTH 1. O 4éM 3TO TOBOPHUT?

HenocraTtouno naHHBIX 1S onpenencHus 3¢ (HeKTHBHOCTH MIPOEKTa

)
[Ipoexr >3 dexrrBeH
)
[Ipoext HeapPekTuBeH
)
Ommbxa B pacuérax
)

3aganme Ne§1

CornacHO TPOBENEHHBIM pacdéTaM, YHCTHIM JAUCKOHTHPOBAHHBIN J0X0J IpoekTa coctaBma -230 ThIC. pyo.,
nHaekc peatadensHoct 0,92. O uém 310 TOBOPUT?

HC,HOCTEITO‘IHO JaHHBIX JJI OMPCACIICHUA 3(1)(1)€KTI/IBHOCTI/I MPOCKTa



TIpoexT a3 dexTureH

)

[Ipoext HeapPekTuBeH
)

Ommbxa B pacuérax
)

3aganne Ne82

CornacHO TPOBEAEHHBIM pacdéraM, YHCTHIH JAUCKOHTHPOBAHHBIN MOXOJ MPOEKTa COCTaBHI -25 THIC. pyo.,
uHaekc pearadensHocTH 0,68. O €M 3TO TOBOPHUT?

HenoctaToyHo JaHHBIX JJIs OIPCACIICHUA B(IJ(I)GKTI/IBHOCTI/I MPOCKTa

)
IIpoext 3¢ pexTnBeH
)
[Ipoekt HEADPEKTHBEH
)
Omubxa B pacuérax
)

3amanue Ne83

CornacHO MpOBEAEHHBIM pacuéTaM, YUCTHIM JUCKOHTHPOBAHHBIA TOXOJ MpPOEKTa COCTaBMI 25 ThHIC. pyo.,
uHJIeKC peHTabenbHocTH 1,68. O uéM 3T0 rOBOPHT?

HeZ[OCTaTO‘IHO JAaHHBIX IJIA OMIPCACIICHUA 3(1)(1)6KTI/IBHOCTI/I IIPOCKTA

)
[Mpoekr 3¢ dexTrBeH
)
IIpoekt HEAI P DeKTHBEH
)
Ommbxka B pacuérax
)

3amanue Ne84

CornacHo MpoBeNEHHBIM pacuéTaM, YUCTHIA JUCKOHTUPOBAHHBIN JTOXOJ MpOeKTa cocTaBui 356 Thic. pyod.,
uHAeKC peHTabensHoCTH 2,68. O uéM 3T0 roBOpHUT?

HCZ[OCTaTO‘IHO JaHHBIX JJIS ONPEACIICHUA S(I)q)CKTI/IBHOCTI/I IIPOCKTa

)
[Mpoekr 3¢ dexTrBeH
)
IIpoexT HEIDDEKTHBEH
)
Ommbka B pacuérax
)

3amanmne Ne85
OxujaeMas HOpMa JOXOJHOCTH MHBECTUIHMOHHOrO npoekta 18%. CornacHo npoBeaéHHbIM pacuéram, PI=1.
UYemy MosxeT paBHsAThCs IRR mpoekra?

17%

18%



19%

16%

3aganne Ne86

OsxuiaeMast HOpMa JOXOJHOCTH MHBECTHIMOHHOTO rpoekTa 15%. IRR mpoekra cocrasnsier 17%. D dexrusen
JIM TIPOEKT?

[Ha, Tak kax B 3T0M ciiydae NPV>0, PI>1

Her
JlaHHBIX CBEICHUI HETOCTATOYHO JUIA OTpeieneHus 3 pekTHBHOCTH MpoeKTa
Ha, Tak kax B 3ToM ciiyaae NPV=0, PI=1
3amanne Ne87
ITpuoOpereHre 000pyI0BaHUS B OCCIPOIICHTHYIO PACCPOUKY:
YBEJIMYHUBACT IMOKa3aTeld () (HEeKTHBHOCTH MPOEKTa
YMEHBIIIaeT MoKa3aTenu 3G GpeKTHBHOCTH MpoeKTa
HE BIUSCT Ha MoKa3aTesu 3()()EKTUBHOCTH MPOCKTa
nenaet 3(pGEKTHBHOCTD MPOCKTa OTPUIIATEIIEHON
3ananne Ne88
YeMm MeHbIIEC BEIOpaHHAS CTaBKa JUCKOHTHPOBAHMUS, TEM MPH IMPOYUX PABHBIX YCIOBHSIX PEATN3AIIH MIPOCKTA:
MEHBIIIe HHIEKC JOXOTHOCTH
0oJbIe WHACKC JOXOAHOCTH
MEHbIIIC BHYTPEHHSISI HOpMA TOXOJHOCTH
OoJpIe BHYTPEHHSISI HOPMa JOXOJTHOCTH
3aganune Ne§9
YcTaHOBHUTE COOTBETCTBHE.
JednupoBaHHbIE TIEHBI Lens1, paccuntanHble 03 ydeTa HHPIAIIH
Tekymue (pacueTHBIC) IICHEI Lensr, KOTOpBIE OXKUIAKOTCS npu
) ) peamu3alii MPOCKTa C YYETOM IPOTHO3HPYEMOM
HHIIUT
TIporHo3usie 1ieHbBI [Iporuo3Hsie 11eHbI, IPUBEAEHHBIE K YPOBHIO
) ) IeH (UKCHPOBAHHOTO MOMEHTa BPEMEHH C
MTOMOIIIBI0 OA3MCHOTO MHIEKCA IIEH
WHpsIroHHbBIe TICHBI Takyro KaTeropuio IIeH HE BBIICISIOT

3aganne Ne9(



YcTaHoBUTE COOTBETCTBHE.

OnHoposaHast nHOIAIKS Wudnsuns,  xotopas  XapakTepusyercs
) ) pa3NMyHON JWHAMHUKONW B 3aBUCHMOCTH OT BHJA
TOBapa WK yCIyTu
PaBHOMepHAs HHIATIISL Wndnamus, npu KoTopod TeMm oOmiei
) ) UHQIIMA HE 3aBUCHUT OT BPEMEHH
Heonnopoanast nndmsiums Wudmsiuns, mpu KOTOPOH TeMITbI H3MEHEHHS
LIEH BCEX TOBApOB M YCIYI 3aBUCAT TOJBKO OT
) ) HOMEpa Iara pacuyeTHOrO TMepuoia, a He OT
XapaxTepa TOBapa I yCIyTu
HepaBHomepHas nHsms Wudnsuns, npu KoTopoit Temn oOIuei
) ) MHQISIINUY 3aBUCHT OT BPEMEHH
3aganme Ne9l

Paccuuraiite umcTelf guckoHTHpoBaHHBIM noxox (NPV) mnpoexra, ecnu HomuHanbHasg craBka 20%,
NepBOHAYAIbHBIC HHBECTUIIUH B POEKT cOCTABIAIOT 500 1.€., a IEHEeKHBII MOTOK, PACCUNTAHHBIA HA OCHOBE TEKYIIUX
IIeH, B Te4eHue nocneayronux 3 yet coctaBut 300 m.e. exeronHo. [Ipornosupyercst ogHopoanas uHdpusus 10%
TOJIOBBIX.

258
)
-258
)
132
)
-132
)
3aganue Ne92

Paccuuraiite mHAekc noxogHoctH (peHTabenpHocTH) (PI) mpoekra, ecnm HoMmmHanbHas craBka 20%,
MepBOHAYAIEHBIE HHBECTUIUH B POEKT cOCTaBIAIOT 500 11.€., a IEHEeKHBIH OTOK, PACCUNTAHHBIA HA OCHOBE TEKYIIUX
IIeH, B TedeHue nocnenyromux 3 ner coctaBuT 300 m.e. exerogno. [IporHosupyercst ogHopoanast uHusius 10%
TOJIOBBIX.

1,52
)
0,66
)
1,26
)
0,79
)
3aganue Ne93

Paccumraiite umnctelii  guckoHTHpoBaHHBIM noxon (NPV) mpoekra, ecnu peanbHas crtaBka 12%,
NEepBOHAYAIIbHBIE HHBECTUIIUH B POEKT COCTABIAIOT 550 1.€., a IEHEe)KHbII NOTOK, PACCUNTAHHBINA HA OCHOBE TEKYIIUX
IIeH, B Te€YeHHe rocienyromux 3 jer cocraBut 250 m.e. exeromno. [IporHozupyercst oxHoponHas uHusua 8%
TOJIOBBIX.

50
)

-50
)

200
)

-200



3aganne Ne94

Paccumraiite wunzmexkc noxomHoctu (penrabempHocTH) (PI) mpoexra, ecnm peanbHas craBka 12%,
NepBOHAYAIbHbIE HHBECTUIIUH B IPOEKT COCTABIAIOT 550 11.€., a IEHEeKHbI OTOK, PACCUNTAHHBINA HA OCHOBE TEKYIIUX
IICH, B TECYCHHUE Mochenyromux 3 neT coctaBut 250 m.e. exerogno. [Ipornosupyercs omHopomHas uHpsmus 8%
TOJIOBBIX.

1,09
)
0,92
)
0,73
)
1,36
)
3ananue Ne95

Bribepute BepHbIE yTBEPKICHNUS.

Ecnu neHexHbIe MOTOKU HPECTABICHBI B IIPOTHO3HBIX IEHaX, TO HX HEOOXOAUMO IHCKOHTHPOBATH II0
) HOMHHAJILHOM CTaBKe

Ecnm neHe)xHble MOTOKH INPEZCTaBIICHBl B pacYETHHIX IIEHAX, TO UX HEOOXOJMMO THCKOHTHPOBATH IO
) peanbHOM CTaBKe

Ecan JCHEKHBIC MMOTOKHU MPECACTABJICHBI B IPOTHO3HBIX HE€HAX, TO UX HeO6XOZ[I/IMO JAUCKOHTHUPOBATH IO
) peanbHOM CTaBKe

Ecmu JACHCIKHBIC IMOTOKH HNPCACTABJICHBI B PACYCTHBIX LICHAX, TO HUX H€O6XOZ[I/IMO JAUCKOHTHUPOBATH 1O
HOMMHAJILHOU CTaBKE

3aganmne Ne96

Ecmu JACHCKHBIC NOTOKHU MPOCKTA MPCACTABIICHBI B IIPOrHO3HBIX LICHAX, TO AJISI OLUCHKHW MHBECTHUIIMOHHOI'O
IMMPOCKTa €CTh ABA MYyTU:

MPOANCKOHTHUPOBATH JC€HEKHBIC ITOTOKHU I10 HOMHUHAJILHOH CTaBKE

HpO,Z[e(I)J'II/IpOBaTB JACHCIKHBIC ITOTOKU U NPOAUCKOHTHUPOBATDH UX IO peanLHoﬁ CTaBKE
MMPOANCKOHTHUPOBATH JCHEKHBIC ITOTOKHU I10 peam)Hoﬁ CTaBKC
HpO,Z[e(I)J'II/IpOBaTB JACHCIKHBIC ITOTOKU U IPOAUCKOHTUPOBATH UX I1O HOMMHAJIbHOU CTaBKE

3ananmne Ne97

Omnpenenure NpOrHO3HbIE IIEHBI HAa MPOU3BOIMMYIO IPOAYKIIHIO Ha OrKalIliue TpH ro/1a, €cin pacuéTHas IeHa
cocrasisger 10 j.e., a TeMn HHQISINAN TPOTHO3UPYETCS exeroaHo 12%.

10; 10; 10
)

12; 14; 16
)

11,2;12,5; 14
)

11,2;12,4; 13,6
)

3aganne Ne98

EsxexBapTanpHbIi Temn nHGUIAINHN paBeH 4%. VHIIms 3a ro COCTaBUT:
16%



17%

)
18%
)
19%
)
3ananue Ne99

Ecmu JACHEKHBIC IIOTOKHU IMTPOCKTA MPEACTABIICHBI B TEKYIIUX NEHAX, TO IJIA OCHKN MHBECTUIIHOHHOI'O IIPOCKTA
€CTh JIBa IIyTH:

MPOAUCKOHTHUPOBATH ACHCKHBIC ITOTOKHU I10 peaJ’ILHOﬁ CTaBKC

IMEPEBECTU NCHEKHBIC ITIOTOKH B IPOTHO3HBIC U IIPOAUCKOHTUPOBATH UX I10 HOMHUHAJIBHOM CTaBKe
MPOANCKOHTHUPOBATH AC€HECKHBIC ITOTOKHU I10 HOMHUHAJIbHOH CTaBKe
MNEPEBCCTU ACHCIKHBIC ITIOTOKU B MIPOTHO3HBIC U IPOAUCKOHTUPOBATHL UX 11O peaﬂbHOﬁ CTaBKE

3aganne Nel00

Paccumraiite peampHylo cTaBKy 1o Qopmymne Pumiepa, ecnu HOMHHaNbHas cTaBka paBHa 22%, a
MPOTHO3UPYEMBIit TeMIT HHIISALMH paBeH 14%.

36%
)
7%
)
8%
)
39,1%
)
3amanne Nel(1

Paccumraiite peanpHylo craBky 1o Qopmyie Pumepa, ecnu HOMUHaibHas craBka paBHa 28%, a
MPOTHO3UPYEMBbIit TeMIl HHGIISALMH paBeH 12%.

40%
)
14,3%
)
16%
)
43,4%
)
3ananue Nel02

Paccunraiite peanpHylo cTaBKy 1o ¢Gopmyne OPumepa, ecnd HOMHHaJIbHas cTaBka paBHa 21%, a
MIPOTHO3MPYEMBIH TeMIT HHQIIAIUH paBeH 9%.

30%
)

11%
)

12%



31,9%

3aganne Nel03

Paccunraiite HOMHHanpHyI cTaBKy 10 (opmyne Pumepa, ecnm peanpHas craBka paBHa 18%, a
MPOTHO3UPYEMBIil TeMIT HHGIALNH paBeH 9%.

27%
)
28,6%
)
8,3%
)
9%
)
3ananue Nel04

Paccumraiite HOMHHanpHyIO0 cTaBKy 10 ¢Qopmyrne Pumepa, ecnm peanbHas craBka paBHa 12%, a
MPOTHO3UPYeMBbIit TeMIl HHGIIsAMH paBeH 10%.

2%
)
23,2%
)
1,8%
)
22%
)
3amanue Nel05
Esxeronusiii TeMn nHusimu paser 7%. Mudisiuums 3a 5 net coctaBuT:
35%
)
38,1%
)
40,3%
)
42,6%
)
3ananne Nel06
Esxeromnsrii Temn nHsAnun pasen 9%. Muduamms 3a 5 1eT cocTaBut:
45%
)
48,5%
)
51,8%
)
53,9%
)

3aganune Nel07



EsxexBapTanpHbIi Temn nHGIAINHN paBeH 3%. MHIsIms 3a To COCTaBUT:

12%

12,6%

13,1%

13,4%

3aganne Nel08

EsxexBapTanbHbIil TeMn HHGSIIuY paBeH 3,5%. MHAII 3a roJ cOCTaBHT:

14%

14,4%

14,8%

15,2%

3aganune Nel(09

EsxexBapTanbHbIil TeMn HHQISIIUY paBeH 2,2%. NHQIAIH 3a ToJ COCTaBHT:

8,8%

8,9%

9,0%

9,1%

3amanue Nell0

[omyronoBoit Temn nHpIAINN paBeH 4%. MHIIUS 32 TOJ] COCTaBUT:

8%

8,08 %

8,16 %

8,24 %

3aganme Nelll

Paccunraiite WACC Ha OCHOBAaHHH JaHHBIX TAOJIHIIBL.

O0BéM

HcTounmk llena
(unancy CPeICTB,  MIH o
pOBaHUS oy6 HUCTOYHHKA, %
OOBIKHOBEHHBIE aKI[UN 50 26
OOMUralMoHHEI 3aéM 30 21
PeunBecTupoBaHHas
p 80 28

qrcTasi NprOBLIL




25%

qucTas HpI/I6BI.]'IB

3aganne Nell4

Paccunraiite WACC Ha OCHOBaHMH JaHHBIX TaOMUIBL. OTBET OKPYTIHTE JIO [IEIOTO YUCIA.

O0BéM

HcTounmk Ilena
(unancu CPEICTB, MIIH o
pOBaHUS py6 WCTOYHUKA, Yo
OOBIKHOBEHHBIE aKIUU 70 28 %
OO0auranMoOHHBIN 3aéM 50 16 %
PeunBectupoBaHHas 30 25 %

qrcTasi IpHOBIIh

3aganme Nells

WACC = 20 %, IRR = 17 %. TTpoext

3¢ hexTUBHBIN

42 %
26 %
22 %
3aganmne Nell2
Paccunraiite WACC Ha OCHOBaHHM JAHHBIX TaOJIHIIBI.
Hcrounuk O0BéM Lena
(hMHAHCHPOBAHUSA CpeAncTB, MIIH py0.  |lmcTounuka, %
OOBIKHOBEHHBIC 50 24
aKINU
IIpuBunerupoBaHHeI 10 8
€ aKIuu
Kpenut 20 22
24 %
)
25 %
)
19%
)
26 %
)
3amanue Nell3
Paccuuraiite WACC Ha ocHOBaHMH JaHHBIX TaOnuibl. OTBET OKPYTIIMTE JI0 IIEJIOTO YUCIa.
HcTounuk cpe CT](?.)6L1\ZI:IH Iena
(UHAHCHPOBAHUS PEACTE, UCTOYHUKA, %
[py©.
OOBIKHOBEHHBIE aKIINHU 60 26 %
OOnHrarMoHHbIH 3aéM 50 18 %
PeunsectupoBanHas 40 30 %




Hed G HEKTUBHBII

OKYITUT CTOUMOCTh HCTOYHHKOB (DMHAHCUPOBAHHUS

HE OKYIIUT CTOMMOCTb UCTOYHUKOB (pMHAHCHPOBAaHUS
3aganue Nell6

WACC =25 %, IRR =24 %. IIpoekt

3¢ PeKTUBHBII

HedppeKTuBHBIN

OKYITUT CTOUMOCTh UCTOYHHKOB (DUHAHCHPOBAHUS

HE OKYITUT CTOUMOCTD MCTOYHHKOB (DMHAHCHPOBAHUS
3amanne Nell?7

WACC =25 %, IRR = 28 %. IIpoekt

3¢ ek TUBHBIH

Hed(ppeKTUBHBIN

OKYIHT CTOUMOCTb HCTOYHUKOB (DMHAHCHPOBAHUS

HE OKYITUT CTOMMOCTD MCTOYHHKOB (PMHAHCHPOBAHHS
3ananue Nell8

WACC =15 %, IRR = 32 %. [Ipoekt

3¢ GEeKTUBHBIH
HedppeKTUBHBIN
OKYITUT CTOUMOCTbh UCTOYHHKOB (DUHAHCHPOBAHUS

HC OKYIIUT CTOMMOCTb UCTOYHHUKOB (bHHaHCI/IpOBaHI/IH

3ananme Nell9
Bri6epure >3 dexrnBabe npoexTsl, eciiu WACC = 25 %.
IRR =27 %
IRR=22%
IRR =26 %
IRR=18 %

IRR=20%



3ananue Nel2(

Bri6epure a¢dextuBHbIe poekTsl, eciin WACC = 18 %.

IRR=27%
)
IRR=22%
)
IRR=26 %
)
IRR=17%
)
IRR=20%
)
3ananne Nel21
Bri6epure ahpextuBHBIC TpOoeKTHI, ecn WACC = 35 %.
IRR=37%
)
IRR=22%
)
IRR=39%
)
IRR=17%
)
IRR=20%
)
3amanue Nel22
Bri6epure a¢ddexTruBHbIe poekTs, eciin WACC =21 %.
IRR=37%
)
IRR=22%
)
IRR=39 %
)
IRR=17%
)
IRR=20%
)
3amanue Nel23

Ecnu B kauecTBe CTaBKU JUCKOHTUPOBaHMS BhIOpaH moka3atenb WACC, a pu pacuére sdpdextuBHOCTH NPV
=-700, To

WACC < IRR
)

WACC > IRR
)

WACC = IRR
)

PI>1
)

PI=1



PI<1

3aganne Nel24

Ecmu B kauecTBe CTaBKU TUCKOHTHUPOBaHUA BbIOpaH nokazatens WACC, a pu pacuére s¢dexruBHOCTH NPV
=900, To

WACC < IRR
)

WACC > IRR
)

WACC =IRR
)

PI>1
)

PI=1
)

PI<1
)

3ananue Nel25

Ecmu B kauecTBe CTaBKU TUCKOHTUPOBaHUA BEIOpaH nokazatens WACC, a pu pacuéte r¢dexruBHOCTH NPV
=0, 10

WACC < IRR
)

WACC > IRR
)

WACC = IRR
)

PI>1
)

PI=1
)

PI<1
)

3amanue Nel26

IIpenmnpusitue pacnosiaraeT OrpaHUYEHHOM CyMMOM neHer. IIpoexTel, B KOTOpbIE IPEANPUATUE HUMEET
BO3MOYXHOCTh BJIOXKHUTHCSI, HE3aBUCHMBI U TOJIAI0TCS IpoOieHnto. B kakoM mopsijike uX HEOOXOAMMO BKIIIOUUTH B
noptdens, aTo6b1 cymmapHbiii NPV nmoprdens okazancs MakcuManbHbIM? OTBET PEICTABTE B BUAE TIOIPSIT UIIYIIAX
3arjJaBHBIX OYKB (HAUMEHOBAaHMIA MTPOEKTOB) 6€3 MpoOesoB.

Hanpumep: ABBAI

IIpoe MuBectunm NPV P
KT )it |

A 400 250 1,
63

b 350 230 1,
66

B 280 220 1,
79

r 210 180 1,
86

pi| 140 90 1,
64




3ananue Nel27

IIpennpusitie pacmnosaraeT OrpaHHYEeHHONH CyMMoM JeHer. IIpoekTbl, B KOTOpble MNPEAIpUSTHE HMEET
BO3MOXKHOCTD BJIOKHTBCS, HE3aBUCHMBI U MOJIAIOTCS APOOJIeHUI0. B kakoM mopsiake MX He0OXOJMMO BKIIFOUUTH B
noptdens, uTo0bl cymmapHbiit NPV noprdens okaszancs makcumansHbiM? OTBET IIPECTAaBbTE B BUAE MOAPSA HIYIINX
3aryaBHEIX OyKB (HAUMEHOBAaHHH MPOEKTOB) 0e3 MpoOeoB.

Hanpumep: ABBAI

Ipoe WNuBecTnnn NPV P
KT 71 |

A 400 320 1,
80

b 350 290 1,
83

B 300 200 1,
67

r 250 210 1,
84

I 200 170 1,
85

3aganne Nel28

IIpeanpusitue pacnonaraer cymmon 850 1. e. IIpoekTbl, B KOTOpBIE MPENNPHUIATHE HMEET BO3MOMKHOCTH
BIIOJKUTBCS, HE3aBUCHMBI U ToatoTest apobennto. Chopmupyiite noprdens Tak, 4Toobl cymmapHsiii NPV noprdens
oKazajcsi MakcuMasbHbIM. B oTBete ykaxute NPV chopmupoBanHoro noprdens.

Hu N
[poekT |[BecTrLM PV |
75 35
0 0 A7
65 38
0 0 .58
60 27
0 0 ,45
55 36
0 0 ,65
40 25
0 0 ,63
4525
)
408,5
)
5475
)
730
)
3ananue Nel29

IIpennpustie pacnonaraet cymmon 500 a. e. IIpoekTsl, B KOTOpble NPEANPHUITHE UMEET BO3MOXKHOCTDH
BJIOJKUTBCS, HE3aBUCHMBI U Toi1atoTest fpobiennto. Chopmupyiite noprdens Tak, 4Toosl cymmapHsiii NPV noprdens
OKazajcs MakcuMasbHbIM. B orBere ykaxkute NPV cdopmupoBanHOro moprders.

IT J46:0:! N
pOEKT €CTULINH PV |

A 450 50 33

b 400

20 ,30




1
B 350 80 51
8
r 300 0 27
7
Ji| 250 0 28
140
)
270
)
230
)
165
)
3aganne Nel30

IIpeanpusitue pacnonaraer cymmoin 600 1. e. IIpoekTbl, B KOTOpBIE MPENNPHUITHE HMEET BO3MOMKHOCTH
BIIOJKUTBCS, HE3aBUCHMBI U He monatoTcs npobnenuto. Chopmupyiite noprdens Hanbonee pannoHanbHo. B oTBete

ykakute NPV chopmupoBaHHOTO OpThes.
N u
pOEKT EBeCTHHH PV |
50
Alo 00 |60
33
"o 20 |36
20
Blo 00 |50
15
"o 5 |63
A Ol |78
370
)
285
)
265
)
420
)
3ananne Nel31

IIpennpustie pacnonaraet cymmon 500 a. e. IIpoekTsl, B KOTOpble NPEANPUITHE UMEET BO3MOXKHOCTD
BJIOJKUTBCS, HE3aBUCHMBI U He mojaatoTes npobnenuto. Chopmupyiite noprdens Hanboee pannoHanbHo. B oTsere
ykaxure NPV copmupoBanHoro nmoprders.

I 40z f
poekT |[Becturum |[PV |

A 40000 |35
H 3505 |34
H 300 '




I] 150 0 33
/ 80l |s0
180
)
170
)
260
)
230
)
3aganme Nel32

Pacnosnoxure 3Tamnsr opMupoBaHus TOPTHEIS peaTbHBIX HHBECTUIUH B YCIOBUAX OTPAaHUUCHHOCTH KalluTaIa
B HEOOXOTUMOM TIOPSAIKE, €CITH MPOCKTHI ACTUMBEI (TIOAIOTCS TPOOICHHUIO).

Ilo xaxxnomy npoekty paccuutbiBaroT NPV u Pl
IIpoekTs! pacnonararoT B mopsiake yosBanus Pl

B noptdens BrmoyaroT mepBbie K MpoekToB, KOTOpBIE MOTYT ObITh MPO(QHUHAHCHPOBAHBI B MOJHOM
) 00béMe

OuepenHON NPOEKT BKJIIOYAIOT B HOPTQENH B TOH 10J1€, KOTOPas MOXKET ObITh NpOo(HHAHCHPOBaHA, IPH
) stoM NPV mpoekra Gepércst B TOM ke goe

Cymmapubiit NPV Bcex NpoeKkToB, BKIIOYEHHBIX B MOPT(ENs MO JaHHOMY aTOPUTMY, SBISETCS
) MAaKCHMaJIbHBIM U3 BCEX BO3MOKHBIX BAPUAHTOB.

3amanue Nel33

Pacmonoxwure 3Tanbl HOPMHUPOBAHUS MOPTQEIIs peaabHbIX HHBECTHIINMN B YCIOBHSIX OTPAHUYCHHOCTH KaluTajaa
B HEOOXOIUMOM TOPSIIKE, €CITH MPOCSKTHI HEACTUMBI (HE MOAIAI0TCS IPOOIICHHUIO).

ITo xaxnomy npoekty paccuuTbiBaoT NPV

DopMHPYIOT BCE BO3MOXKHBIE COUETAHNS IPOEKTOB B MpEJIeNIaX pacloyiaraéMoi CyMMBI HHBECTHIHH
ITo xax1oMy coUYeTaHUIO IPOEKTOB PaCCUUTHIBAIOT CyMMapHbld NPV nmpoektoB
IMopTdens GopMUPYIOT U3 TOTO COYETAHUS MPOEKTOB, CyMMapHbIii NPV KOTOpOro HanOoIbIIHi

3amanue Nel34

Kakne W3 WHBECTHIIMOHHBIX TPOEKTOB CJEAYET BKJIIOYHTH B MOPTQEb, €CIM MPEANpHUATHE pacrojaraet
cymmoit 600 1. e., a MPOEKTH HE3AaBUCHUMBI U ACITUMBI?

IIpoext 1: MuBectunuu 500 a. e., NPV =400, PI = 1,80

IIpoexT 2: UuBecturuu 300 a. e., NPV =235, P1=1,78

IIpoexT 3: MuBectunuu 250 a. e., NPV =230, P1=1,92

IIpoexr 1 1 yacts mpoekra 3

)

IIpoexr 2 1 yacTs npoekra 1
)

IIpoext 1 1 yacTe poexra 2
)

IIpoext 3 u yacTs npoekra 1



3aganue Nel35

Kakue W3 MHBECTHIIMOHHBIX MPOCKTOB CJIEIYeT BKIIOYUTH B MOPT(ENb, €CIH MPEANPUSITHE pPacIojaract
cymmoit 800 1. e., a MPOEKTHl HE3ABUCUMBI U HEACTUMBI?

IIpoexT 1: MuBecturuu 500 a. e., NPV =400, PI = 1,80

IIpoexT 2: UuBecturmu 300 a. e., NPV =235, P1= 1,78

IIpoexr 3: UuBectunuu 250 a. e., NPV =230, P1=1,92

IIpoextsr 1 u 2

)

IIpoextsr 1 1 3
)

IIpoexts: 2 u 3
)

IIpoexts! 1, 2, 3
)

3aganne Nel36

Kakue W3 MHBECTHIIHMOHHBIX TPOEKTOB CIEAyeT BKIIOYUTH B MOPT(ENb, €CIM MPEeIUpUsITHE pacrojaract
cymmoit 700 1. €., a MPOEKTHl HE3ABUCUMBI U ACIUMBI?

IIpoexr 1: UuBectunuu 350 a. e., NPV =260, P1=1,74

IIpoexr 2: UuBectunuu 300 a. e., NPV =235, P1=1,78

IIpoext 3: MuBectunuu 250 a. e., NPV =230, P1=1,92

IIpoexTs! 2,3 1 yacTh npoekxTa |

)

IIpoexTs! 1,2 1 yacTh npoekTa 3
)

IIpoexTsl 1,3 1 yacTb npoekTa 2
)

IIpoextsr 1,2, 3
)

3amanue Nel37

Kakue W3 MHBECTHIIMOHHBIX MPOEKTOB CIICAYET BKIIOYMTH B MOPTQENb, €CiIu NPEANPHITAE paclojaraet
cymmoit 700 1. e., a MPOEKTH HE3ABUCUMBI U HEACITUMBI?

[Mpoexr 1: MuBectunuu 350 1. e., NPV =260, P1=1,74

[Mpoexr 2: UuBecturmu 300 1. e., NPV =235, P1=1,78

[Mpoexr 3: UuBectunuu 250 1. e., NPV =230, P1=1,92

IIpoextsr 1 u 2

)

ITpoexts! 1 u 3
)

IIpoexTsr 2 1 3
)

IIpoexts 1, 2, 3
)

3ananue Nel38

IIpeanpusitTue pacnosnaracT OrpaHUYEHHOW CyMMOM aeHer. IIpoekTbl, B KOTOpblE NpPENIPUATHE HMEET
BO3MOJKHOCTD BJIOKHTBCS, HE3aBHCUMBI U TIOJIAIOTCS ApOoOIeHnto. B kakoM mopsiake uX HeoOXOJUMO BKIIIOUUTDH B
noprdeins, 4roosl cyMMapHblii NPV noptdens okazaics MaKCUMaJIbHBIM?

o n
pOEKT EECCTHH PV |
1 j
Allag 0 |83




2 q
b 100 0 45
3 ]
B ls0 20 |61
4 1
T lio 30 |32
5 ]
N30 20 |60
ABJIBT
)
ABBI'I
)
JIBETA
)
TIBAB
)
3aganue Nel39

IIpenmpusitue pacnosiaracT OrpaHUYEHHOM CyMMOM neHer. IIpoexTel, B KOTOpbIE NpEANPUATUE UMEET
BO3MOXKHOCTb BJIOKHTBCS, HE3aBUCHMBI U MOJIAIOTCS ApOoOIeHUI0. B kakoM mopsiake uxX He0OXOJMMO BKJIFOUUTH B
noprtdeinb, 4Toobl cymMMmapHbiii NPV noptdens okazaics MakCUMallbHBIM?

u

I
HBECTH
POEKT - ey |

20 00 ,83

00 0 ,45

60 20 ,61

10 30 ,32

A lso 30 |69
AJIBBT

ABBIJ{

JIBTBA

TBBJIA

3aganne Nel40

IIpennpustie pacnonaraet cymmor 700 a. e. IIpoekTsl, B KOTOpble NPEANPHUITHE UMEET BO3MOXKHOCTDH
BIIOKUTKCS, HE3aBUCUMBI U ToafatoTcst aApobnenuro. Chopmupyiite moptdenb, 4To0sl cymmapHbeiii NPV moptdens
OKa3aJICS] MAKCHMAJIbHBIM.

n 1 )
POEKT EEGCTHH PV |
3 3
Allsg 10 |60
3
b0 50 ]1 48




50 40 ,56

00 0 45

Also 0 53

[Ipoextsr A 1 B B nonHoM 00béme u ipoekt J] B none 67 %

IIpoexter A n b B nonnom o6wéMe u ipoekt B B none 16 %

Ipoektsr B, I' u J1 B monHOM 00BEMe 1 nipoekT b B none 32 %

IIpoexter B, I" u /] B monHOM 00BEMe 1 ipoekT A B moie 29 %

3aganme Nel41

Pacmonoxxure sTamel YIpaBJCHUS pPUCKOM B HY>KHOM ITOPAAKE.

Wnentudukamus puckoB

OneHka pucKoB

Br100p HHCTPYMEHTOB U METO/IOB YIPABJICHUS PUCKAMHU

HpI/IMeHCHI/Ie BBI6paHHBIX MCTOJA0B U HHCTPYMCHTOB

Or11eHKa MOJYYECHHBIX Pe3yJIbTaTOB

3amanue Nel42
YcTaHOBUTE COOTBETCTBUE.

Cpennee oxxuaeMoe 3HaUYCHNE
Hucnepcus
CpelHeKBaIpaTHUECKOe OTKIIOHEHHUE
KoadpdunmenT Baprannu

3ananue Nel43

YcTaHOBHTE COOTBETCTBUE.

JonycTumslii puck

Kputnueckuii puck

Karactpoduaecknii puck

OKCIIepTHBIN PUCK

(X (Ai-Acpenn.)2*Pi)1/2/Acpens.
(. (Ai-Acpenn.)2*Pi)1/2
> Ai*Pi

> (Ai-Acpenn.)2*Pi

TaKkou BHU PUCKA HE BBIACIIAIOT

PHCK TOTO, YTO CyMMapHbBIH JEHEXHbIH
MOTOK OyJIeT HIDKe WHBECTHLIMOHHBIX 3aTpar, TO
€CTb MPOEKT HE OKYNHUT JaXKe IEepBOHAUYaJIbHBIE
WHBECTHLUH

puck TOro, uro 3(deKTHBHOCTH MpOEeKTa
CHU3WUTCSA JI0 YPOBHS MHUHUMAJILHOW HOPMBI
npuObUIM, TO  €CTh  IIOKa3aTelb  YHUCTOTO
JUCKOHTHpOBaHHOTO noxoxa, NPV, Oynmer paBeH
HYJIIO

puck TOro, uro 3(deKTHBHOCTH MpOEeKTa
CHU3UTCS 10 HYJIEBOM TOYKH, TO €CTh CyMMAapHbBIN



3aganne Nel44

Ha ocHOBe [aHHBIX 1O WHBECTHIMIOHHOMY IIPOEKTY OBIIM pacCUNTAHBI
CPEIHEKBAIpaTHIECKOE OTKJIOHEHHE = 7, CpelHEe O0XXKHUAAEeMOE 3HAUCHUE JOXOJHOCTH

YUCTBIH JIEHEXKHBIH TOTOK OyneT paBeH CyMMe
WHBECTUIIMOHHBIX 3aTPaT

CIEOYIOIIUE IIOKa3aTeIIn:

= 12. Bribepure BepHBIE

,Z[J'Dl HOPMaJIbHOI'O pacupeacjacHus ¢ BEPOATHOCTHIO 99,73 % 3HaUYCHUE JOXOJHOCTH CICAYCT OKHUIAAThL B

Jl51s1 HOpManbHOTO PAaCHpeNeNIeHNs C BEPOATHOCTHIO 68,27 Y% 3HaueHHE JOXOAHOCTH CIEAYET OXKHIAThH B

,Z[J'Dl HOPMaJIbHOI'O pacnpeacjacHus ¢ BEPOATHOCTHIO 68,27 % 3HaUYCHUE JOXOJHOCTH CICAYCT OKHUIAAThL B

Jln1s1 HOpManbHOTO PACIpeNeNeHNs C BEPOSTHOCTBIO 99,73 % 3HaueHNE TOXOAHOCTH CIEAYET OXKHUIAThH B

YTBEPIKIACHHS.
) Jmamna3oHe oT -2 10 26
) NAaIa3oHe oT -2 10 26
) AanasoHe oT 5 mo 19
) JuamnasoHe ot -9 1o 33
3ananne Nel45

Paccunraiite CpCAHCC OXKNAACMOC 3HAYCHNEC TOXOAHOCTHU NPOCKTAa HAa OCHOBAHNH JAHHBIX Ta6J'II/II_[LI.

Curyarnust OxumaeMasi JOXOJHOCTh, %o BepostHocTts  momy
noxoaHocTH, %
ONTHUMUCTHYCCKAS 16 25
HamboIee BeposTHAs 55
MECCUMHUCTUYECCKAsA 20
26 %
)
13 %
)
8,67 %
)
8,8 %
)
3aganue Nel46
Paccunraiite cpeiHee 0)XHIaeMoe 3HAUYCHHE TOXOTHOCTH MTPOEKTa HA OCHOBAHUH JAHHBIX TaOJIUIIBL.
Curyauus OsxujtaeMast IOXOJHOCTb, % BepositHocTs Oy
noxoaHocTH, %
ONTUMHUCTHYECKAS 21 15
HamboIee BeposTHAs 10 60
MTECCUMUCTHYECKAS 4 25
175%
)
11,67 %
)
35%
)
10,15 %
)
3aganne Nel47

Paccumnraiite ko3 dunmeHT Bapuanuyu J0X0JHOCTH, €CIIH CTAHAAPTHOE OTKIOHEHHUE J10XoAHOCTH paBHO 800 1.

e., a cpeanee oxuaaemoe 3nadenue — 15 500.



51 %

)

52 %
)

19%
)

19,3%
)

3aganne Nel48

Paccuwraiite k03 (HUIHEHT BapUaIiU JTOXOJHOCTH, €CIIH CTAHIAPTHOE OTKIOHEHHE JOXOAHOCTH paBHO 400 1.
e., a cpeHee oxungaemoe 3Hadenue — 13 300.

30 %
)
3%
)
3,3%
)
33,3%
)
3ananue Nel49

Paccuuraiite K03 PUIUESHT BapHalK JOXOJHOCTH, €CJIU CTAaHJAPTHOE OTKIOHEHUE J0X0AHOCTH paBHO 4 000
I. e., a cpenHee oxugaemoe 3HadeHne — 15 000.

26,67 %
)

2,67 %
)

3,75%
)

37.5%
)

3ananue Nel50

Paccunraiite K03 PUIUEHT BapHallK JOXOJHOCTH, €CJIU CTAaHJAPTHOE OTKIOHEHUE JOXOIHOCTH paBHO 5 000
I. e., a cpeaHee oxugaemoe 3Hadenne — 12 000.

41,67 %
)

4,17 %
)

2,4%
)

24 %
)

3apanue Nel51

Ha ocHOBe TaHHBIX IO HHBECTUITMOHHOMY IPOEKTY OBLIM PACCUYUTAHBI CIEIYIONINE MOKA3aTeN: CTAaHAapPTHOE
OTKIIOHEHHE = 6, CpellHEee 0KUTaeMOe 3HAUCHHE JTOXOIHOCTH = 7. J[JIsI HOpMaJIbHOTO paclpeielIeHHsI C BEPOSITHOCTHIO
99,73 % 3HaYeHHne JOXOIHOCTH CIEIyeT 0KHUIaTh B THANa30He

or-11 mo 25

ot -5 no 19



or 1 mo 13

ot 6 10 7

3aganne Nel52

Ha ocHOBe JaHHBIX 10 UHBECTUIIMOHHOMY MPOCKTY OBUTH PACCUUTAHBI CICAYIOIINE TIOKA3aTeNIN: CTAHIaPTHOE
OTKJIOHEHHE = 6, CpeIHEE 0KUIAEMOE 3HAUCHHE JTOXOMHOCTH = 7. J[JIs1 HOpMaJIbHOTO paclpeeNICHUsI C BEPOSITHOCTHIO
95,45 % 3HayeHHne JOXOIHOCTH CJIEeIyeT 0XKHUAATh B AMAana3oHe

or-11 mo 25
)

oT -5 10 19
)

or 1 mo 13
)

or 6 10 7
)

3aganue Nel53

Ha ocHOBe JaHHBIX 10 HHBECTUIIMOHHOMY MPOCKTY OBUTH PACCUUTAHBI CICAYIOIINE TIOKA3aTeNIN: CTAHIaPTHOE
OTKIIOHEHHE = 6, cpelHee OKUIaeMoe 3HaUCHHE JOXOTHOCTH = 7. JI7Is1 HOpMabHOTO pacIpeieIeHUs C BEPOSITHOCTHIO
68,27 % 3HaueHHe JOXOIHOCTH CIENYET 0KUIATh B IUANa30He

or -11 mo 25
oT -5 10 19
)
or 1 no 13
or 6 10 7
)
3aganne Nel54
Ha ocHOBe maHHBIX IO HHBECTUITMOHHOMY MPOEKTY OBLIM PAaCCUUTAHBI CICTYIONINE MOKA3aTeNN: CTaHAAPTHOE
orkimoHenue = 10, cpemHee oxkumaemMoe 3HadeHHe AoxomHoctd = 20. [IIsg HOPMANBHOTO paclpeneiIeHUs ¢
BEPOSITHOCTBIO 99,73 % 3HaU€HUE TOXOJHOCTH CJIEAYET OKUJATh B Uana3oHe
ot -10 1o 50
ot 0 1o 40
ot 10 mo 30
)
or 10 1o 20
3aganmne NelSS
Ha ocHOBe JaHHBIX 10 HHBECTUIHOHHOMY MPOEKTY OBUTH PACCYMTAHBI CICAYIOIINE TOKA3aTeIH: CTAHIAPTHOE
orkionenue = 10, cpemHee oxxumaemoe 3HadeHHe aoxomHocth = 20. [l HOPMaIBHOTO pacmpeneleHus ¢
BEPOSITHOCTHIO 95,45 % 3HaUeHHE TOXOJHOCTH CJIEAYET 0KUIATh B IHAINla30He
ot -10 10 50
ot 0 1o 40
ot 10 mo 30



ot 10 mo 20

3aganne Nel56
Ha ocHOBe maHHBIX IO HHBECTUIIHOHHOMY MPOEKTY OBUIM PACCUUTAHBI CIEAYIOINE TOKA3aTeIH: CTAaHIAPTHOE
oTknoHeHue = 10, cpenHee oXugaemoe 3HaueHHe noxoAgHocTtd = 20. [l HOpManbHOrO pacmpelerneHus C
BEPOSATHOCTHIO 68,27 % 3Ha4eHNE TOXOTHOCTH CIIEAYeT 0)KUIATh B IHANa30He
ot -10 mo 50
ot 0 o 40
ot 10 mo 30
ot 10 1o 20
3aganmne Nel57

IIpoextr A: cranmaptHOoe oTkimoHeHue 1 200, xo3ddumment Bapmammm 0,26. Ilpoexr b: crarmapTHOE
otkionenue 1 700, koaddunment Bapuanyu 0,28. Kakoit nx npoekToB MeHee pUCKOBaH?

ITpoexT A
)
HenocraTtouHo naHHbIX
)
IIpoext b
)
Puck poeKkToB 0IMHAKOB
)

3amanue Nel58

IMpoext A: cranmaptHoe otkionenue 1 200, xoddpdumment Bapmammm 0,26. Ilpoexkt b: cranmapTtHOE
otkionenue 1 700, koaddunment Bapuarnuu 0,22. Kakoit ux NpoeKToB MEHEe PUCKOBaH?

IIpoexT A
)
HenocraTouHo naHHbIX
)
IIpoext b
)
Puck npoekToB 0AMHAKOB
)

3aganmne Nel59

Koadpduument Bapuarun npoekta A paseH 0,18. Koaddument Bapnaru npoexra b pasen 0,22. Kaxoit u3
MIPOEKTOB OoJtee pUCKOBaH?

KOS(i)q)HHI/ICHT Bapualuu HE SABJISICTCA IOKA3aTCJIEM pHUCKa

)
O6a poexTa 001aJaf0T OIMHAKOBEIM YPOBHEM PHCKa
)
IIpoext A
)
IIpoext b
)

3ananue Nel60



Koadhpumment Bapuanuu npoekrta A paser 0,18. Koapdunument Bapuauu npoekra b pasen 0,12. Kakoit u3

MPOEKTOB OoJiee PUCKOBAH?

KOS(IJ(I)I/IHI/ICHT Bapualun HE ABJISICTCA IOKA3aTCJIIEM pHUCKa

O6a mpoexTa 001aJaf0T OTMHAKOBEIM YPOBHEM PHCKa

)

)
IIpoext A

)
IIpoext b

)
3ananne Nel61

PaccuuTaiite uMHTErpajJbHBI IOKa3aTeib
WCCIIEIOBAHMSM, IO TIPOEKTY OXKUIAIOTCS CICTYIOMINE CHICHAPHU Pa3BUTHSL:

spdextuBHOCTH (NPV),

Cuenapu NPV, BeposTHOCTh
H TBIC. PyO. HaCTyHHeHI:H JaHHOTO
cueHapus, %
1 4000 40
2 2500 25
3 1000 25
4 -1000 10
1625 thIC. pYO.
)
2375 THIC. PYO.
)
1600 TtBIC. PYO.
)
2125 THIC. PYO.
)

3aganne Nel62

PaccuuTaiite uHTErpajbHbI MOKa3zaTelb
WCCJICTOBAHMSIM, 110 MPOEKTY OXKUJAIOTCS CICAYIOIINE CIICHAPUN Pa3BUTHSL:

a¢¢pextuBHOCTH  (NPV),

Cuenap NPV, Thic. Beposocts
ni py6 HACTYILUICHHS TTAHHOTO
] cueHapus, %
1 4000 30
2 2500 35
3 1000 25
4 -1000 10

OTBET OKPYTJIHTE JIO LIEJIOTO Yucia (B THIC. PyO.).

3ananune Nel63

PaccuuTaiite uHTErpajibHbI MOKa3zaTelb
WCCJIEIOBAHMSIM, 10 MPOEKTY 0XKUJAIOTCS CIEAYIOIINE CHEHAPUU Pa3BUTHS:

spdexruBHocTH  (NPV),

Cuenap NPV, Thic. Beposiocts
2478 py6 HACTYIUIEHUS TTAHHOTO
] crieHapus, %
1 4000 10
2 2500 50
3 1000 25
4 -1000 15

€CIIH,

ecliu,

eci,

COIVIACHO  NPOBEAEHHBIM

corjiaCHoO HpOBGHéHHHM

corjiaCHoO HpOBeHéHHHM



OTBET OKPYTIUTE JI0 MEJI0ro Yucia (B ThIC. pyo.).

3aganne Nel64

Paccunraiite 3anac (GpMHAHCOBOH YCTOIYHNBOCTH HAa OCHOBE TOUKH 0€3YOBITOYHOCTH, €CITH (haKTHIECKUI 00BEM
npopax cocraisier 7 000, a Touka 6e3yosrrounocta — 5 500.

78,5 %
)
27.2%
)
21,4 %
)
66 %
)
3ananue Nel65

Paccumnraiite 3amac (¢pMHAHCOBOH yCTOHYNBOCTH Ha OCHOBE TOUYKH 0€3yOBITOUHOCTH, €Cii (pakTHIecKnii 00BbEM
npojax coctaBiieT 8 600, a Touka 6e3yoprrounocty — 7 000. OTBeT npeacTaBbTE B MPOIEHTAX M OKPYIIINTE JI0 LIEJIOTO
qHcIa.

3aganne Nel66

Paccumnraiite 3amac ¢pMHAHCOBOH yCTOWYNBOCTH HA OCHOBE TOUYKH 0€3yOBITOUHOCTH, €Cin (pakTHICCKU 00BEM
npojax coctaBigeT 9 500, a Touka 6e3yosrrounocty — 5 000. OTBeT npeacTaBbTE B MPOIEHTAX M OKPYIIINTE JI0 LIEJIOTO
qUCIIa.

3aganune Nel67

Omnpenenure pa3Max BapHaldy YHCTOTO AMCKOHTHPOBAHHOTO J0XOJa MPOEKTa, €CIH IPH ONTHMHUCTHIECKOM
BapuaHTe pa3BuTHa coObrTist NPV = 500, mpu meccumuctiaeckoM Bapuante NPV = -100, mpu Hanbosee BepoSTHOM
ucxozae NPV = 300.

600
)
400
)
200
)
800
)
3amanue Nel68

Omnpenenure pa3Max Bapualydd YUCTOTO JUCKOHTUPOBAHHOTO J0X0Ja MPOEKTa, €CIH MPH ONTHMHUCTHYECKOM
BapuaHTe pa3BuTHi coOeiTus NPV = 600, npu neccumuctiueckoM Bapuante NPV = -200, npu Hanbonee BepoOSTHOM
ucxoxe NPV = 300.

600
)
800
)
300
)
500
)
3ananue Nel69

Omnpeznenure pazMax BapHAIlMH YHCTOTO JUCKOHTHPOBAHHOTO JI0XO0Ja MMPOEKTA, €CIIU MPU ONTHUMHUCTHIECKOM
BapuanTe pa3ButHs coobiTust NPV =1 000, npu neccumuctnaeckom Bapuanre NPV = 100, npu Hanboiee BEposITHOM
ucxone NPV = 700.



3aganue Nel70

Onpeznenurte pazMax BapHallil YUCTOTO AMCKOHTUPOBAHHOIO J0XO0Ja MPOEKTa, €CIU MPU ONTHUMUCTHYECKOM
BapuanTe pa3sutus coobitust NPV =1 000, npu neccumuctuaeckom Bapuante NPV = - 500, npu Hanbosee BEposTHOM
ucxoge NPV = 300.

3aganme Nel71
YcTaHOBHUTE COOTBETCTBUE.
Mertox UW3MEHEHHUS JEHEKHOTO MOTOKa KoppekTHpoBKa JEHEXHBIX IIOTOKOB Ha
) (MeToI IOCTOBEPHBIX SKBHBAICHTOB) ) BEPOSATHOCTB, KOTOpast BBICTYIIaeT Kak
MTOHIKAIONTIH KO3 PHUIHEHT
AHanu3 4yBCTBUTEIBHOCTH OmnpeneneHye BIUSHAS TApAMETPOB IIPOEKTa
) ) Ha pe3yNbTaT
CueHapHBIH aHATH3 AHanu3 pazIMYHBIX CHEHApUEB Pa3BHTUS
) ) MPOEKTOB M PacUET MHTErPaIbHOTO MOKa3aTes
AHanu3 TOYKH 0e3yOBITOYHOCTH OmpeneneHue YCTOHYMBOCTH
MHBECTHLMOHHOTO IIPOEKTa Yepe3 COOTHOLICHUE
) ) TOYKHA 0e3yOBITOYHOCTH U (paKTHIECKOTO O0OBEMa
TPOJaX
3anganme Nel72

MGTOI[BI (1)OpMaJ'[I/I30BaHHOFO OIIMCaHUA HeOHpeHeJ’IéHHOCTI/I BKJIIOYAIOT B ce0s dTambl B CHCHY}OH.ICI;'I
IMOCJICA0BATCIIbHOCTHU

OIMCaHNe BCEX BOZMOXKHBIX YCIIOBUH peau3aliy npoekra (B (opMe CLieHaApHEB MM MOJIEIIei CHCTEMBI
) OTpaHWYECHUH Ha MIOKA3aTEIH IPOEKTa)

OTIpeIeNICHHE TI0 KAXKIOMY CIIEHAPHIO 3aTPaT, Pe3yJIbTaTOB U ToKa3aTeneil 3pHeKTUBHOCTH

OIIpeZIeJIeHHEe BEPOSITHOCTEH OTAENBHBIX BAapHAHTOB peall3alliil HWHBECTHIMOHHOTO IIPOEKTa,
) KOPPEKTHPOBKA ITOKa3aTeseil 3 pEeKTUBHOCTH Ha BEPOSTHOCTh

ompeneneHue Tokazarens 3()(EeKTUBHOCTH MPOEKTa B IIEJIOM, PAacdEéT 0XXKHUIAEMOT0 HHTETPaIbHOTO

) a¢dekra

3amanue Nel73
Merton nmocTpOeHuUs JepeBa PelleHU  BKIIIOYAeT B ce0sl 3Talbl B CIASAYIONIEH MOCIeIOBATEILHOCTH.

Ha ocHoBanum mnomydyeHHOW WHGOPMAIMM CTPOUTCS JIEPEBO PpEIICHWH BapHAaHTOB Pa3BHUTHS
) MHBECTHIMOHHOTO TIPOEKTa. Ero y3i1bl — 3TO KIItOUeBbIe COOBITHS, & CTPEIIKH — pabOTHI 110 peann3aluy POeKTa

Ha nepeBe pemeHuii HaamucweiBaeTcs WHPOPMALUS OTHOCHUTEIBHO BPEMEHM, CTOMMOCTH paboT H
) BEPOSITHOCTH TOT'O WJIX UHOI'O BapUaHTA

I[J'IH KaXJa0ro cucHapus pacCUYUThIBACTCA NPV u ero BEPOATHOCTH KaK IMPOU3BEACHUC BepOHTHOCTGﬁ B

) KaXJIOM y3J1e (4TOOBI CyMMapHasi BEpOSITHOCTh MPOCKTa ObLiIa PaBHA CIIUHHUIIC)
OmnpenensieTcs MHTETpANIbHBIN Moka3aTesb NPV kak cpenneB3Bemiennas apudpmerndeckas NPV kaxaoro
) CLIEHapHus, T/I€ B KAYECTBE BECa BHICTYIAET BEPOSTHOCTH KaXKJOT0 CIEHAPUS
3ananne Nel74

AHanu3 9yBCTBUTEIHHOCTH BKITIOYAET B C€0s1 3TAIIBI B CIEAYIOUIEH MOCIEeI0BATEILHOCTH

BBIOMPAIOTCS NCXOJHBIE MOKA3aTelH, KOTOPbIE OYyAyT MOCIIEI0BATEILHO H3MEHSTHCS ITPU HEN3MEHHOCTH
) JPYTHX IOKa3aTenen

3a1acTCA B3aHUMOCBI3b MECXIAY HCXOIHBIMH n  PEYILTUPYIOIIUMHA IIOKa3aTCIIsIMU B BUJIC
) MaTeMaTUYeCKOIro HepaBeHCTBA

OIpeNeNSIFoTCS Hauboee BEpOSTHBIC 3HAYCHHS [Tl HCXOAHBIX MOKAa3aTesied U BO3MOXKHBIE THAIIA30HbI
) MX U3MEHEHUH



ITYTEM U3MCHCHUA 3HAYCHUH UCXOIHBIX TIOKa3aTelIe HCCIIENYETCA X BIMAHUEC HA KOHEYHBIN pe3yiabTaTt

3aganne Nel75

Paszmax Bapuanuu 4McTOro JUCKOHTHUPOBAHHOIO J0Xo0na npoekTa A cocrtasinser 750 n. e., mpoekta b — 350 n.
e. Kakoit 3 mpoekToB Oojee pruckoBaH (MeHee YCTOHINB K PUCKY)?

Pazmax Bapualuu HE SABJISICTCA MOKA3aTCJIEM pHUCKa

)
IIpoexT A
)
IIpoexr b
)
Puck npoekToB 0AMHAKOBBIN
)

3aganune Nel76

Pa3zmax Bapuanuu 4McTOro JUCKOHTHPOBAHHOIO J0X01a MpoekTa A coctasiser 850 1. e., mpoekta b — 620 1.
e. Kakoit 3 nmpoekToB Oosee puckoBaH (MeHee YCTOHYNB K PHCKY)?

Pazmax Bapualyu HE SABJISICTCA MTOKA3aTCJIEM pHUCKa

)
IIpoexT A
)
IIpoext b
)
Puck npoeKkToB 0JIMHAKOBBIN
)

3amanue Nel77

Pa3max Bapuammu 4ucTOro JUCKOHTHPOBAHHOTO J0X0/a MpoekTa A coctasinseT 250 1. e., mpoekta b — 620 .
e. Kakoit u3 npoexTos 0oJiee pUCKOBaH (MeHee YCTOWYMB K PUCKY)?

Pa3zmax Bapualymn HE SBJISICTCA TOKA3aTCJIEM pHCKa

ITpoexT A
IIpoext b
Puck npoexToB 01MHAKOBBII
3amanue Nel78
BeposTHOCTE KOHEYHOIO CLEHApUs PacCUMUTHIBACTCS Kak BEPOSITHOCTEN HACTYIUIEHUS JAHHOIO

CIICHapHs B KaXJIOM Yy3JIe.

cyMMa
)

MPOM3BEICHNE
)

Pa3HOCTb
)

YacTHOE
)

3ananue Nel79

Huarpamma TopHano u nydeBast fuarpaMmma - 3T0 HHCTPYMEHTBI



aHalin3a YyBCTBUTCIBHOCTHU

CLICHapPHOTO aHAIN3a
METOZa IOCTPOCHUS AepeBa PEILCHUH
METO/Ia TOCTOBEPHBIX SKBUBAJICHTOB

3aganne Nel80

Kakoit wu3 MNpCACTABJIICHHBIX MCTOJAOB HE MCIIOJB3YIOTCA MHpPU aHaJIUW3¢ U MOJACIUPOBAHUU PUCKOB
WHBCCTUIIMOHHBIX HpOCKTOB?

MeTo KOPPEKTHPOBKH CTaBKU TUCKOHTHPOBAHUS

Merton pacnpeiesicHus TPUObLTH
CueHapHbIi METOJ
MeTox TOCTOBEPHBIX SKBHUBAJIICHTOB

Kpurepun onenkn

DopMBI TEKYILIEr0 KOHTPOJISL Kpurepuu u HOpMbI OIICHKH

IIpomexyTouHBIN TECT MakcumanbHoe KoiudyecTBOo OamnoB — 30 0. (cucrema BBITAET 5
CﬂyqaﬁHLIX BOIIPOCOB TEMbI; 63J'IJ'II)I CTYACHTY HAYUCIIAIOTCA aBTOMATUYCCKU
NPONOPLHOHAIBLHO BHIIOJHEHHBIM TECTOBBIM 33/IaHUSIM)




- [IpumepHbIii NepeyeHb TECTOBBIX 3aJaHUI [1J1s1 IPOBeAeHU UTOTOBOr0 TECTUPOBAHHUSA

3aganme Nel

MHBecTOp, OCYIIECTBISIOMUI BIOXKEHNS B LIEHHbIE OyMaru B LENAX MOJyYeHHs A0XO0Ja, a He KOHTPONA Hax
HOpEANpUSITHEM, - 3TO:

BEHYYPHBI HHBECTOP

npodeccroHaNbHBII HHBECTOP
nopTQeTHHBII HHBECTOP
CTpaTerunuecKuii HHBECTOP
3amanue Ne2
OcHOBHas 1eJb MHBECTOpa - [MOJyYeHHE MOJHOTO KOHTPOJSL Haja Ou3HeCOM H
HETIOCPEICTBEHHOE YIPABJICHHE IPEAIPHUATHEM B OOMEH Ha yJacTHE B €T0 KaluTale.
nopTdeapHOTro
arpecCUBHOTO
KOHCEPBAaTHBHOTO
CTPaTErnIecKoro
3ananue Ne3
KoncepBaTuBHBIN HHBECTOP BBIOEpET:
KOPIOPpaTUBHLIC O6J'II/IFaHI/II/I C BBICOKHMM KPE€IUTHBIM peﬁTHHFOM
TOCYAapCTBEHHBIE 00U AN
OaHKOBCKHH JEIO3UT
MPOU3BOJIHBIE (PUHAHCOBBIC HHCTPYMEHTHI
aKIIMY BEHYYPHBIX KOMIIAHUH

3aganne Ned

PBIHOK TONITOBBIX IIEHHBIX OyMar, BBIITYCKaeMbIX IPEAIPUATHSIMH U TOCYIapCTBOM Ha CPOK OoJiee 0JTHOTO rofa,
a TaKXKe PBIHOK aKLHUH - 3TO:

HeHe)KHLIﬁ PBIHOK

PBIHOK KaIlluTajioB
PBIHOK HEMATEPUAJIbHBIX aKTHBOB
BaJIIOTHBIA PBIHOK

3aganmne Ne5



JleHeXHbI! PBIHOK - 3TO:

PBIHOK O0paleHus KPAaTKOCPOYHBIX (PHHAHCOBBIX HHCTPYMCHTOB
PBIHOK 0OpalieHus CPEAHECPOUHBIX U TOJATOCPOYHBIX AKTHBOB
PBIHOK JIOJIEBBIX HHCTPYMECHTOB
PBIHOK JTOJTOBBIX HHCTPYMEHTOB

3aganne Ne6

Prraok KpPaTKOCPOYHBIX KPEAUTOB, BaJIIOTHBIHN PBIHOK ABJIAKOTCS COCTABJIAIOIINMM:

PBIHKA IICHHBIX OyMar
JICHE)KHOTO PBIHKA
CTPaXxOBOTO PhIHKA
PBIHKA KalKUTalOB

3aganme Ne7

OCHOBHBIE COCTaBIISIONINE (DUHAHCOBOTO PHIHKA:
JICHEKHBIN PBIHOK U PBIHOK KaIluTala
BAJIIOTHBIH PHIHOK U PHIHOK IIEHHBIX OyMar
(hUHAHCOBBII PHIHOK U PEATbHBIA PHIHOK

KPEIUTHBII PHIHOK U (POHIOBBII PHIHOK

3amanue Ne8

BaJ'IOBBIe HNHBECTUIINHU 34 BBIYCTOM aMOpTI/ISaL[I/IOHHbIX OT‘II/ICJ'ICHI/Iﬁ = 9TO:
MPSIMbIC UHBECTUIIH
YUCTBIC UHBCCTUILINU
(hMHAHCOBBIC HHBECTHIINU
peaHBHBIe WHBECTUIINH

3aganne Ne9

BJ'[O)KCHI/IC JCHEXHBIX Cpe)ICTB B aKIIUH - OTO npnMep I/IHBCCTHHI/Iﬁ.
BaJIOBBIX

(hMHAHCOBBIX



YHUCTBIX

)
peanbHBIX
)
3aganne Nel(
BrnoxxeHue cpencTs Ha NpHOOpeTEHNE TATEHTOB, JTULEH3HUH - 9TO IPUMED WHBECTHILIUH.
YHCTHIX
)
nopTenbHBIX
)
(hMHAHCOBBIX
)
peanbHBIX (HeMaTepHaIbHBIX)
)
3amanme Nell
BiioxxeHne IeHeKHBIX CPEACTB B OaHK Ha JCHO3UT - 3TO IPUMED WHBECTHLIMH.
YHCTBIX
)
BAJIOBBIX
)
(hrHAHCOBBIX
)
peanbHBIX
)
3ananne Nel2
BriOepute BepHbIE yTBEpKICHNUS.
OCHOBHasi poJib IOMOXO35HICTB B MHBECTUIIMOHHOM ITPOIIECCE - IPEJOCTABICHUE JIEHET, OCHOBHAS POJIb
) roCcy/IapCTBa ¥ OpraHU3aliii - UX NOTpeOIeHe

Opranmzanun Ha (HHHAHCOBOM DPBIHKE BBICTYNAIOT TOJBKO B KAYECTBE ITOCTABLINKA WHBECTHIMOHHBIX
) pecypcoB

TocyaapcTBO Ha (PMHAHCOBOM PBHIHKE BBICTYMAET TOJBKO B Ka4eCTBE MOTPEOMTENS HHBECTHIMOHHBIX
) pecypcoB

YacTHbIe JINIA Ha (UHAHCOBOM PHIHKE BBICTYIIAIOT B POJIM KakK IMOCTABIIMKOB, TaK M MOTpeOHTEIEH
) WHBECTULMI

3aganne Nel3

Kak Ha3pIBalOT WHBECTOPOB, KOTOpBIC BKJIAJBIBAIOT CPEACTBA B HOBBIC, OOBIYHO HAYKOEMKHE U
BBICOKOTEXHOJIOTUYHBIC TTPOCKTHI C BBICOKOM J0JIEH pHUCKa B pacyéTe Ha CYIICCTBEHHBIA POCT M MOTYyYCHUE OOBIINX
JI0X0JI0B?

BenuypHble HHBECTOPBI

KoHcepBaTHBHBIE HHBECTOPHI
[optdensHble HHBECTOPHI

Crparerndeckre HHBECTOPHI



3ananne Nel4

Brnoxenus B co3nanue HOBBIX, PEKOHCTPYKIHNIO U TCXHUYCCKOC IEPEBOOPYIKCHUEC ﬂeﬁCTByIOHlHX HpeZ[HpI/ISITI/Iﬁ

SIBJITFOTCSL:
peaTbHBIMI HHBECTHITUSIMHA
)
YUCTBIMH HHBECTULIUSIMU
)
opTQETHHBIMI HHBECTUIISIMHA
)
(hMHAHCOBBIMU HHBECTHIIUSIMHU
)
3aganne Nel5

OOmmit 00BEM HMHBECTHPYEMBIX CPEICTB,
MPOU3BOJICTBEHHBIE 3aI1aCHl, - 3TO:

q)HHaHCOBLIe HUHBCCTUIINH

HaIllpaBJISICMBIX B OCHOBHOI

)
MHOCTPaHHbIE UHBECTULINH
)
BaJIOBbIE€ HHBECTUILINHU
)
YHCThIC MHBECTUIIHH
)
3ananue Nel6
Y10 BXOAUT B COCTAB BAJIOBBIX UHBECTULIUIA?
BenuypHble MHBECTULIUN
)
[opTdensHble HHBECTUIIHN
)
YucThle THBECTHIIUH
)
AMopTuzauus
)
DuHaHCOBbIE MHBECTUIINH
)
3aganne Nel7
K o0bexTam HHBECTUIINH B HEMATEpUATbHBIE AKTHBBI MOKHO OTHECTH:
JIALICH3UIO
)
JIparolieHHbIe METaJlIbl
)
MMaTeHT
)
0aHKOBCKHE BKJIa bl
)
[IEHHbIe Oymaru
)

00opynoBaHue

KaruTaal W MaTepHaibHO-



3aganne Nel8

Bnoxenus B IOCHHBIC 6yMam u ('I)I/IHaHCOBbIC AKTHUBBI Ha3bIBAKOTCA:

KaIllUTAJIbHBIC BJIOXCHUA

)
(bMHAHCOBBIC MHBECTULIUH
)
peanbHble HHBECTHLIUH
)
YHCTHIC HHBECTULIUH
)
3ananne Nel9
BiiosxeHHe cpelicTB B OCHOBHBIE CPENICTBA OTHOCUTCS K MHBECTHLIUSM.
nopTenbHbIM
)
peabHBIM
)
(uHAHCOBBIM
)
CTPaTErHYCCKUM
)
3ananne No20

HHBecTOp, KOTOPHIA 3aWHTEPECOBAH B IMONYYCHHH CTAOMIBHOTO J0XOJa B TEUCHHE JIUTEIBHOTO IEPHOMAA
BPEMEHHU U HE CKJIIOHEH K PUCKY:

BEHUYYPHBIH HHBECTOP

KOHCEPBATUBHBII UHBECTOP
arpecCUBHBIN HHBECTOP
CTPATEruueCKUil UHBECTOP

3aganme Ne21l

MuBecTop, KOTOpHIN HallelleH Ha MAaKCHMaJlbHOE MOJyY€HHE KYpPCOBOM pa3HMIIBI OT KaXKJIOMl CHEJKU, TIe
MIOCTOSIHHO NMPUCYTCTBYET PUCK, a IEPHO]] MHBECTUPOBAHUS OTPAaHUYECH:

BEHUYpHBII HHBECTOP

KOHCEPBATUBHBII UHBECTOP
arpecCUBHBIM HHBECTOP
CTpaTErU4eCKUil UHBECTOP

3aganne Ne22



MexaHu3M CBEISHHS BMECTE TeX JIAI, KOTOPBIC IpCIaratoT J€HbI'U, TO €CTb UMCIOT BPEMCHHO CBOOOJIHBIC
Cp€acTBa, C TEMU, KTO IPEABABIIACT CIIPOC, TO €CTh UCIIBITHIBACT HOTp€6HOCTL B HHUX, - 3TO:

WHBECTUIIMOHHBIN IMPOCKT

HHBECTHUITNOHHBIN Tpomecc
HHBECTHUITNOHHBIN PBIHOK
WHBECTUIIMOHHBIN OaHkK

3aganue No23

CyMMa BaJIOBBIX HHBECTHIHH 3a eproj coctamiia 2000 11.e., BelnunHa aMOPTU3AMOHHBIX oTurcienuii — 800
n.e. Onpenenure BeTUUYNHY YUCTHIX HHBECTULIUI.

1200
)
-1200
)
2800
)
-2800
)
3ananue Ne24

CymMa BaJiOBBIX MHBECTHIIMK 3a mepuona coctaBuia 2000 1.e., BeTUYMHA aMOPTU3AIMOHHBIX OTYUCICHUH —
2600 n.e. OnpenenuTe BEINIUHY YUCTHIX HHBECTHIIN.

4600
)
-4600
)
600
)
-600
)
3ananue Ne25

CyMmMa BaJiOBbIX MHBeCTHLMH 3a nepuon coctaBmia 2000 1.e., BeIMYMHA aMOPTU3ALIMOHHBIX OTYUCIEHUN —
1000 n.e. Onpenenure BEIUUUHY YACTHIX HHBECTULIUH.

1000
)

-1000
)

3000
)

-3000
)

3aganne Ne26



Kak nHazpiBaeTcs MpOEKT, KOTOPBIA COCTOUT M3 MCXOJHOW MHBECTHIUH, CACIAHHOW €IMHOBPEMEHHO WIIU B
TEYEHHE HECKOJIBKUX ITOCIIEIOBATEIHHBIX 0a30BbIX MEPHOIOB, U TIOCICAYIONINX MIPUTOKOB JICHEKHBIX CPEACTB?

ANbTepHAaTUBHBIN
)
He3zaBucumslit
)
Heopaunaphslii
)
OpauHapHBIIT
)
3aganmne Ne27

PyKOBOACTBO KOMIIAaHMM IPHHSIO PEIICHUE MOJEPHH3MPOBATh OOOPYIOBAHHE II€Xa M MOCTPOUTH CTOJNIOBYIO
JUIA COTPYAHUKOB. PaccmaTpuBaeMble MPOEKTHI:

HE3aBUCHMEIC
)
3aMelaeMble
)
aNbTepHATHBHEIC
)
KOMIIJIEMCHTApPHBIC
)
3amanue Ne28
K npenpiHBeCTHIMOHHO# (ha3e MHBECTHIIMOHHOTO MPOEKTa OTHOCST:
aHaN3 ¥ MPOBEPKY OCHOBHOM WIEU IPOCKTa
)
CO3/laHHe JUJIEPCKOM CeTH
)
pa3paboTKy OM3Hec-TUIaHa
)
MOMCK CPE/CTB Ha MPOEKTUPOBAHHUE
)
CTPOHTEIBCTBO
)
3ananne No29
Hambonee 3atpatHoii (pa30if MHBECTUIIMOHHOTO TIPOEKTA SBIIICTCS:
oreparoHHast
)
JMUKBUIATAOHHAS
)
MMPECABIHBECTUIMOHHAA
)
WHBECTUIIMOHHAS
)
3aganne Ne30

OcoObIii BUJ] OTHOLIEHHH, KOT/1a 0/{Ha CTOPOHA, UCTIONB3Ys pa3paboTaHHYIO OM3HEC-MOJIEINb, IIepeIaeT APYTrou
CTOpPOHE NPaBO COOCTBEHHOCTH Ha OIpeeIeHHbII B1I OM3Heca 3a YCIOBHYIO IIIATY:

JIU3UHT



(haxkropuHT

)
dopdetiTunr
)
(hpaHgaii3HHT
)
3ananne Ne31

Kaxk Ha3bIBalOTCs IPOESKTHI, MPUHATHE OJHOTO U3 KOTOPBIX aBTOMAaTHYECKH 03HAYAET, YTO OCTABIINECS JOJKHEI
OBITH OTBEPTHYTHI?

OpauHapHbie
)
HezaBucumsle
)
Kommiemenraphsie
)
AnbTepHaTHBHEBIE
)
3aganue Ne32
K nHBecTHIIMOHHOU (pa3e MHBECTUIIMOHHOTO MPOEKTa OTHOCSIT:
pa3paboTKy TEXHHKO-3KOHOMHUYECKOT0 000CHOBAHMS
)
CTPOUTENBCTBO
)
CO3JJaHUE AUIIEPCKOH ceTn
)
MyCKOHAaJIaI0uHbIe PabOTHI
)
MOHTaX 000pyZOBaHNUS
)

3aganme Ne33

Ecmu TCHEPUPYEMbIC WHBCCTHUIHOHHBIM IIPOCKTOM IIOCTYIUICHUSA HMCEKOT MECTO B KOHIC HEpHOJa, IMOTOK
Ha3bIBACTCA:

MMOCTHYMEPAHIO

aBaHCOBBIN
HEOpJAUHAPHBIN
MIPEeHyMEPAH]I0

3aganne Ne34

K oTTokam oT onepanroHHOM A€ TeIbHOCTH MOXKHO OTHECTH:
MIPOM3BOJICTBEHHBIE U3IEPIKKH
HAJIOT Ha TPUOBLIH

MOKYIIKY 000pyIOBaHUSA



3aTpaThl Ha MTyCKOHATAaJOYHEIE pabOThHI

BBIILUIAYEHHBIE JUBHUIECHIBI
3aganne Ne35
K mpeumyiiiecTBaM 3MHUCCHH aKIUil KaK HCTOYHHUKA (DMHAHCHPOBAHKS MOXKHO OTHECTH CJICIYIoIIee:
KaIuTall MPHUBJICKACTCS Ha HEONPEeAEHHBIN CPOK
OTCYTCTBYIOT JOTOJHUTEILHBIC JOJITOBBIC 0053aTCILCTBA
MPOLIEHTHAs CTaBKa (PUKCHPOBaHA
HE MPOUCXOIUT pa30aBICHHS KaruTaia

3aganue Ne36

KoMruiekc MeponpHsTHii IO BIOKEHUIO KaIllUTala B Pa3IM4HbIE OTPACIH U cepbl IKOHOMHKH C LIENIBIO €ro
YBEJIMYEHUS - 3TO:

HHBGCTHHHOHHLIP‘I IIPOCKT

)
KaIlluTaIH3aLHs
)
MUHBCCTUILINN
)
JuBepcupUKanus
)
3aganue Ne37

Kak HazpIBaeTcst MPOEKT, B KOTOPOM IPHUTOKH JIEHEKHBIX CPEICTB YSPEAYIOTCS B OO0 MOCIeI0BATEIEHOCTH
C MX OTTOKaMH?

AJbTepHAaTHBHBII
)
HezaBucumsrit
)
OpauHapHBIHA
)
Heopaunapusiit
)
3amanmne Ne38

Kax Ha3bIBalOTCSI MPOEKTHL, PELIEHHE O MPHUHATUU OJHOTO U3 KOTOPHIX HE BIMAET Ha PEIICHUE O MPUHATHU
JIpyroro?

AJpTepHaTHBHBIE
)
HezaBucumsie
)
OpauHapHbie
)
KommnemenrapHsie
)

3aganne Ne39



[IpoeKTHI CBsI3aHBI MEXAY CO00H OTHOMCHUSIMUA KOMITJIEMEHTaPHOCTH, SCITH:

pelIeHre 0 IPUHATHH OJJHOTO U3 HUX HE BIMSET Ha PEIICHHUE O MPUHATHHU JPYroro
NPUHATHE HOBOTO MPOEKTa CIOCOOCTBYET POCTY [0XOAa IO OZHOMY WM HECKOIBKHM IPYTHM
MpOEKTaM

MPUHATUEC OAHOI'O U3 IMPOCKTOB aBTOMATUYCCKH O3HAYACT, YTO OCTABIINEC JOJIKHBI OBITh OTBCPIrHYThbI

MPUHATHE HOBOTO NPOEKTA MPUBOIUT K HEKOTOPOMY CHIDKEHHIO JI0XOZ0B 110 OJHOMY HJIM HECKOIBKUM
JICHCTBYIOILUM IIPOEKTaM

3aganne Ne4(

HpOCKTBI CBA3aHbl OTHOIMCHUAMHU 3aMCIICHUS, €CIIN:

MPpUHATUC HOBOI'O IPOCKTA CHOCO6CTBy€T POCTYy 10X04a o APYIruM MpOCKTaM

peUICHUEC O MPUHATUN OAHOTO U3 HUX HE BJIUACT HAa PCIICHUEC O IPUHATUN APYTOIro

MNPpUHATUC OAHOI'0 U3 HUX ABTOMATUYCCKU O3HAYACT, YTO OCTABIINCCA NOJIKHbBL OBITh OTBCPIrHYThBI

IMPUHATUEC HOBOT'O MMPOCKTA IMPUBOJUT K HEKOTOPOMY CHMIKCHUIO JOXO0B 110 HeﬁCTByIOIHHM IMPpOCKTaM

3amanue Ne41

PykoBOICTBO KOMIITaHUU PACCMATPUBACT UHBECTULIMOHHBIN IPOEKT, KOTOPBIN JOJIKECH IIPUBECTHU K YBEINYCHUIO

JIOXOJIa IO y’Ke pealn3yeMoMy IpoekTy. PaccmarpuBaeMble IPOEKTHI:

3aMCHACMBIC

KOMIIJIEMEHTAPHBIC

HE3aBHUCHUMBIC

AJIBTCPHATUBHBIC

3amanue Ned?2

Ha xakoii ¢a3ze mpoBoaHUTCS OIIEHKA SKOHOMHUYECKOH 3 (HEKTUBHOCTH MHBECTUIIMOHHOTO TIPOeKTa?

IIpeabIHBECTUIIMOHHOM

HBecTHIIMOHHON

OKcITyaTallMOHHON

JIMKBHIAITMOHHOM

3aganne Ne43

Ha xaxoii ¢aze mpoBOANTCS aHAIH3 U IPOBEPKAa OCHOBHOW MI€H MHBECTUIIMOHHOTO MPOEKTa?

IIpenpiHBECTULIMOHHOM

HMuBecTunmonHoM



DKCITyaTalluOHHON
JIMKBHIAIMOHHOM
3aganne Ned4
K kaxoii a3ze HHBECTHIIMOHHOTO MPOEKTa OTHOCAT CTPOUTEIHECTBO?
IIpenpiHBECTULIMOHHOM
HMNuBecTHMOHHOM
OKCIUTyaTalHOHHOU
JIMKBUIAIITMOHHOM
3aganue Ned5
K kakoii pase HHBECTUIIHOHHOTO IIPOCKTa OTHOCAT CO3aHUE TUICPCKOM ceTu?
IIpeabIHBECTUIIMOHHOM
NHuBecTHLIMOHHOM
OKCIUTyaTalHOHHOU
JIMKBUIAIITMOHHOM
3amanue Ned6

K xakoil (haze MHBECTHUIIMOHHOTO INPOEKTa OTHOCIT TEKYIIMH MOHHUTOPHHT SKOHOMHYECKHX IIOKa3aTesei
npoexTa?

IIpeabIHBECTUIIMOHHOM
NHuBecTHLIMOHHOM
OKCIUlyaTalnOHHOM
JIMKBUIAIITMOHHOM
3aganmne Ned47
K mpensiHBecTHIINOHHON (ha3e HHBECTHIIMOHHOTO MTPOEKTa OTHOCST:
MOHTaX 000PYIOBaHU
BEIOOp MECTOPACIIOIOKEHHS 00BEKTa

pa3paboTKy TEXHUKO-3KOHOMHYECKOTO0 000CHOBAHHUS



pa3paboTKy On3Hec-TuTaHa

CTPOUTENBCTBO

3aganne Ne48

K nHBeCTHLIMOHHOH (ha3e MHBECTHLIHOHHOTO POEKTa OTHOCST:
BBEIOOp MECTOPACIIOIOKEHHSI 00BEKTa
CO3JJaHUE AUJIEPCKOH ceTn
pa3paboTKy OM3HEc-TuIaHa
CTPOUTENBCTBO
MOHTaX 000pyZOBaHUS

3ananne Ne49

K skcmryaranuonHoH (aze HHBECTUIIMOHHOTO NMPOEKTa OTHOCST:
CO3JaHMEe JUIEPCKOH ceTu
pa3paboTKy TEXHHKO-3KOHOMHUYECKOT0 000CHOBAHMS
TEKYIINH MOHUTOPUHT SKOHOMHUYECKHX MOKa3aTeliei mpoeKTa
pa3paboTky paboueil JOKyMeHTaIN
IIyCKOHaJIaI0YHbIe PabOTHI

3aganmne Ne50

COBOKyHHOCTL JCHC)KHBIX HOCTyHJ’IeHI/Iﬁ n HJIaTG)KCi/‘I, TCHCPUPYCMbIX NHBECCTULIUOHHBIM IMTPOCKTOM B TCUCHUC
psAAa BpEMEHHBIX IEPHUOJOB, - 3TO:

JICHEKHBIA TTOTOK

YHCTBIN JUCKOHTHPOBAHHBIN I0XO
qrcTasi NpHOBLIL
MHBECTUIUOHHBIN MPOEKT

3aganne NeS1

I[GXTCJ'H)HOCTI) NnpearnpuAaTs, CBs3aHHass C BJOXCHUAMU B HpI/IO6p€TeHI/IG 3€MJIN, 3,HaHPIﬁ H HUHOHU
HCABHXXHUMOCTHU, 060py)IOBaHI/IH, HEMATCPUAJIbHbIX dKTUBOB, a TAKKE C UX npozlaxcei/i:

(uHAaHCOBAS
)

UHBECTUI[HOHHAS
)

oTeparoOHHasI
)

JIMKBHJJalITMOHHAasA



3aganne Ne52

JearenbHOCTs (GUPMBI, TpeceayIomas U3BJICUCHNE MPUOBUTH B COOTBETCTBHH C OCHOBHBIM IIPEIMETOM H
LETSIMU IESITENbHOCTH:

MHBECTUI[MOHHAS
oreparoHHasl
(uHaHCOBas
JIMKBUIAIMOHHAS
3aganme Ne53

JearenbHOCTh (HUPMBI, CBSI3aHHAS C IPHUBICYCHHEM W BO3BPaTOM JICHE)XKHBIX CPEICTB, OCYIIECTBICHHEM
(PMHAHCOBBIX BIIOKEHHUH, BBIITYCKOM M MPOJaKeH [IEHHBIX OyMar:

orepanyuoHHas
MHBECTULMOHHAS
(uHaHCOBas
JIMKBUIALMOHHAS
3aganmne Ne54

Ecmu TCHEPUPYCMbBIC WHBCCTUIIMOHHBIM IHPOCKTOM IMOCTYIJICHHA HMMCHOT MECTO B Ha4aJle NEpHOJa, IHOTOK
Ha3bIBACTCA:

KOMIUIEMEHTapHbII
)
MOCTHYMEPAH/I0
)
MPEHYMEPAH]0
)
aJbTEepHATUBHBIN
)
3amanue Ne55
ITpoexTsl, peanu3anus KOTOPBIX OCYIIECTBIISAETCS CPOKOM OoJiee TpexX JIeT, Ha3bIBAIOTCA:
OeccpOYHBIMH
)
JIOIITOCPOYHBIMHU
)
CpeHECPOYHBIMU
)
KpPaTKOCPOYHBIMH
)
3aganne Ne56

IIpoexTsl, peanm3arist KOTOPBIX MPOMCXOIUT A0 OJHOTO I'ojia, HA3bIBAIOTCS:

OeccpOYHBIMH



JIOJITOCPOYHBIMU
CpEeHECPOYHBIMHU
KpPaTKOCPOYHBIMHU

3aganne Ne57

K (1)3.33.M JKU3HCHHOT'O ITUKJIAa TPOCKTA OTHOCAT:

TIPEIBIHBECTHITHOHHYIO
WHBECTUIIMOHHYIO
SKCIUTyaTaIHOHHYIO
JIMKBUTALIUOHHYIO
MEKHHBECTHIIHNOHHYIO
3aTpaTHYIO

3amanue Ne58

JICHG)KHI)II‘/II IIOTOK BKJIFOYAET B c€0s1 MIOTOKH OT TaKMX BHUAOB JCATCIBbHOCTH, KaK:

WHBECTHULIMOHHAS
oreparoHHast
(uHaHCOBaAS
HPOSKTHAsI
pekyaMHast

3amanue Ne59

K orTokam ot HHBeCTHHHOHHOﬁ JACATCIBbHOCTU MOXHO OTHCCTH!

KaIlUTaJIbHbIE BIIOXKEHUS
JIMKBUIAITUOHHBIC SanaTBI B KOHIIC HpOCKTa
3aTpaThl Ha OILIATY TPYJa YIPABICHYSCKOMY IIePCOHAITY
HAJIOT Ha MIPHUOBLTE OpraHN3aIIH

3aganne Ne60

K IIPUTOKY OT WHBECTHIINOHHOU JACATCIIBPHOCTHU MOKHO OTHCCTH:

KaIlluTAJIbHBIC BJIOXCHUA

YBEJIUMYCHHUEC CYCTOB K OIJIATE



POy 000pyIOBaHUS
MOJYYCHHBIC CYOCH TN
3aganme Ne61

K IMPUTOKY OT OHepaHI/IOHHOﬁ JCATCIBHOCTHU MOKHO OTHCCTHU:

TIOJTy9YE€HHBIE CYOCHIIH

BBIPYYKY OT peaslu3alnuu

BBITUTAYEHHBIC AUBUICH IBI

BBIIUTAYEHHYIO 3apILIaTy pabouum
3aganue Ne62

K HeAoCTaTKaM dYMUCCHUH aKIUM KaK UICTOUHHUKA (I)I/IHaHCI/IpOBaHI/IH MOXXHO OTHECTH CJICAYIOUICC:

€CTh PHCK MOTEPH KOHTPOJIS HAJ KOMITAHUCH
HEBBIIUIATH! AUBUJCHIOB MOTYT IIPUBECTH K OAHKPOTCTBY MPEANPUATHS
YBEJIMYIHUBACTCS OIS 3aéMHBIX CPEIICTB
CHUXKACTCA BCIIMYMHA JUBHUACHIA HA O,I[Hy AKIIUKO
3amanue Ne63

K nmpeumyrecTBaM BBIyCKa OOJIMTAIIMl MOYKHO OTHECTH CIEyIOIIee:

JietieBie GaHKOBCKOTO KPeauTa

OTCYTCTBHE pa30aBiIeHHS KamuTaia

MPUBJICUEHHE KAUTAla HA HEONPeAeIEHHBINA CPOK

HE00s3aTeTbHOCTh BBIMJIATHI MPOIEHTOB MPH OTCYTCTBUH YUCTOM MPUOBLIH
3aganue Ne64

K HenocraTkam BBIIIyCKa OOJIMTaliiii MO)KHO OTHECTH CIIEyIoIIee:

MPOUCXOINUT pa30aBICHUE aKIIMOHEPHOTO KaluTalla
MPOUCXOIUT POCT AOJH 3aEMHOTO KaluTaia
yBeHH'—IHBaCTCH pI/ICK HOTepI/I KOHTpOJ’IS{ Haa KOMHaHHeﬁ
HOMUHAII ¥ IIPOICHTHI MIOJIEKAT BO3BPATY

3ananne Ne65

K coOcTBEHHBIM HCTOYHUKAM I/IHBCCTI/IIII/Iﬁ CJICAYCT OTHECTU:

BBIITYCK OOJIUTAITHIA



PEHHBECTHPYEMYIO YacTh YHCTOW MPHUOBLTH

YCTaBHBIH KalHTal
0aHKOBCKHUI KpeauT
3ananne Ne66
K mocronHCTBaM BHEITHUX NCTOYHHKOB (DMHAHCHUPOBAHUS CJIEILYET OTHECTH:
OTCYTCTBHUE U3AEPIKEK
BO3MOYKHOE TOBBIIICHUE () (HEKTUBHOCTH 3a c4ET 3PdexTa GUHAHCOBOTO phIyara
CHI)KEHUE pUcKa OaHKpOTCTBa
BO3MOKHOCTb IIPUBJICUCHUS 3HAYUTEILHOTO 00bEMa HHBECTHILIUH
3aganue Ne67
K HenocTaTkaM BHEITHUX MCTOYHUKOB (DHHAHCHUPOBAHMS CIIEyeT OTHECTH:
OTBJICYEHHE COOCTBEHHBIX CPE/ICTB U3 XO3IUCTBEHHOTO 000pOTa
JIOTIOJTHUTENBHBIC U3IEPXKKA
TIOBBILIEHHE PUCKA HEIUIaTEKECTIOCOOHOCTH U OaHKPOTCTBA
OTpaHWYIEHHBIH 00bEM (PHHAHCHPOBAHMS

3aganne Ne68

L[eneBoe KpEAUTOBAHUEC, KOI'/Ila B KA4Y€CTBE OCHOBHOI'O obecneueHus BBICTYIACT JOXOAHOCTb OT peain3aluu
IMMPOCKTa UJIN CaM NPOCKT, HA3bIBACTCA:

NpOeKTHOE (PMHAHCHPOBAHHE

6roxeTHOE (PMHAHCHPOBAHHE
AKIIMOHUPOBAHHE
cMelIaHHoe (hMHaHCUPOBaHKE

3aganne Ne69

Bun nm3mHra, mMpM KOTOPOM JIM3WHTOBBIE KOHTAKTHI 3aKIIOYAIOTCS HA JUIMTENBHBIA CPOK, W MPH 3TOM
MIPOMCXOIUT aMOPTH3ALNS BCeH MM OOJIBIIEH YaCTH CTOMMOCTH 000pyI0BaHNUS:

OTepaTUBHBIN
)
(hHAHCOBBII
)
010 KE THBIN
)
WHBECTHIIMOHHBIA



3aganne Ne70
K mpeumyiiecTBaM 3MHUCCHH aKIUil KaK HCTOYHHUKA (DMHAHCUPOBAHKSI MOKHO OTHECTH CIICAYIOIIEE:

€CTh BO3MOXKHOCTD MMOJIY4EHHsI 3HAUYUTEILHOTO KarnuTaja
MPUBOJIUT K POCTY PHIHOYHOW CTOMMOCTH aKIIUH
MHBECTOPBI HE BMEIIIMBAIOTCS B ICATEIBHOCTh KOMIIAHUN
KaIuTaJl MPUBJICKACTCS HA HEOTPEACIEHHBIN CPOK
3aganme Ne71

K HEeJO0CTaTKaM dMHUCCHUM aKIUM KaK UICTOUYHHUKA (I)I/IHaHCI/IpOBaHI/IH MOXXHO OTHECTH CJICAYIOLICC:

MIPUBJICYEHHBIA KaITUTAJ TIOAJICKUT BO3BPATY
BbIIJIaTa AUBUACHOOB O6ﬂ33TCHLHa Jaxe HpI/I OTCyTCTBI/II/I ‘II/ICTOI‘/II HpI/I6LIJ'II/I
U3ICPIKKHI YMICCHHU B Pa3MEIICHUS BEICOKH
BeIET K pa30aBJICHUIO aKIIMOHEPHOI'0 KamuTaia
3aganue Ne72

K npeunmyniecTBaM BbllycKa oONUTaIiii MO)KHO OTHECTH Clie/lyloLiee:

KaITUTaJ PUBIICKACTCS Ha OECCPOTHOI OCHOBE

HE MPOUCXOIUT pa30aBicHHs KamuTaaa

JIOJISt 3aéMHBIX CPENICTB HE MEHSICTCS

I/IHBeCTOpI)I HC BMCHINBAKOTCA B ACATCIIBHOCTh KOMIIAHUU
3amanue Ne73

K HenocraTkam BEIIyCKa OOJIMTaliiii MOYKHO OTHECTH CIIEyIoIIee:

paz0aBiieHHe aKIIMOHEPHOTO KaNHTaja

JIopoxe GaHKOBCKOTO KpeanuTa

PHCK TIOTepH (PMHAHCOBOI yCTOWYNBOCTH KOMIIAHUU

3HAYUTENbHBIC 3aTPAThl HA SMUCCHIO U pa3MelIeHHe
3ananune Ne74

K BHENIHMM HCTOYHHKAM I/IHBCCTI/IHI/Iﬁ NpeaAnpuATrsa HE OTHOCAT:

0GaHKOBCKHUIT KpeauT
BBIITYCK 00NHrannit
YHUCTYIO IPUOBIIH

JIN3UHT



3aganne Ne75
K BHEUIHUM HCTOYHHKAM HHBECTULMN MPEAIPHSITHS OTHOCST:

YHUCTYIO MPUOBLTH

YCTaBHBIN KaluTan

0GaHKOBCKUI KpeauT

BBIITYCK OOJIUTAINi
3ananne Ne76

K HpI/IBJ'Ie‘IéHHHM HCTOYHHUKaAM I/IHBCCTI/ILII/Iﬁ NpeAnpusATHA OTHOCAT:

YHUCTYIO MPUOBLTH

YCTEIBHBII\/’I KarmuTall

SMHUCCHUIO aKITUH

T'pPaHThI

3aganme Ne77

K ucrounnkaM coOCTBEHHOTO CbI/IHaHCI/IpOBaHI/ISI HMHBCCTHUIHOHHBIX PECYPCOB OTHOCAT:

YCTaBHbBIW KamuTal

AMOPTHU3ALIMOHHBIC OTUYHUCIICHU

L[eJIEBOE FOCYAaPCTBEHHOE (PHAHCUPOBAHHE

KpEeAUTHI 0aHKOB

3aganmne Ne78

Hpouecc NepeHoca CTOMMOCTHU OCHOBHBIX (I)OH,HOB B TCYCHHWEC HOPMATUBHOI'O CpOKa MHX

ce0eCTOMMOCTh BBIITYCKaeMON MPOIYKIIUHU - 3TO:

JUBEpCUPUKAIUST

aMOpTHU3aLUs

OMHUCCHUSA

AKIIMOHUPOBAHUE

3aganne Ne79

CIy’)KOBl Ha

q)I/IHaHCI/IpOBaHI/Ie, KOTOPOEC NMPEAYCMATPUBACT UCITIOJIB30BAHUE 3a€MHBIX U IIPUBJICYCHHBIX CPEACTB, — 3TO!

BHCIIHEC q)HHaHCPIpOBaHI/IC

BHYTpEHHee (prHHAHCHPOBaHUE



coOCTBEeHHOE (PMHAHCUPOBAHUE

)
aKIIMOHUPOBAHHE
)
3aganne Ne80
OcymiecTBICHHE HHBECTUPOBAHUS TOJIBKO 32 CUET COOCTBEHHBIX CPEICTB HAa3bIBACTCS:
caMOo(MHAaHCUPOBaHKE
)
OromKeTHOE (PMHAHCHPOBAHHE
)
aKI[MOHUPOBAHUE
)
KpeAuTHOe GUHAHCUPOBAHUE
)

3aganne NeS§1

Croco0b1, 6maromaps KOTOPBIM 00pa3yloTcst HICTOYHUKN (PUHAHCHPOBAHUSA M PEANIM3YIOTCS MHBECTUIIMOHHBIC
MPOEKTHI, HA3bIBAIOT:

HeneBoe (PUHAHCHUPOBaHKE

nmoTeHIHal GUHAHCHPOBAaHUS
METOABI PUHAHCHPOBAHUS
WHBECTHUITMOHHBIE PECYPCHI
3amanue Ne82
K HemocraTkaM COOCTBEHHBIX BHYTPEHHUX HCTOYHHKOB (DMHAHCUPOBAHHS MOKHO OTHECTH:
OTpaHUYEHHbIE HHBECTULIMOHHBIE BO3MOXKHOCTHU
3HAUMTENbHBIE TONMOTHUTENBHBIE PACXO/Ibl HA MPUBJICUCHUE KaruTaia
YBEJIIMYCHUE PUCKa OaHKPOTCTBA
HHU3Kas HaJEXHOCTh
3aganmne Ne83
OCHOBHBIMHU TIPUHIIATIAMH KPEAUTOBAHUS BBICTYTIAIOT:
BO3BpPATHOCTh
IUIATHOCTH
CPOYHOCTH
OKYyIaeMOCTh

3aganne Ne84



AMOpTI/ISaLII/IOHHBIe OTYHMCJICHUA BBICTYHIAIOT B KAYCCTBC:

BHYTPCHHEI0 HCTOYHHKA q)HHaHCI/IpOBaHI/Iﬂ

BHEIITHET0 NCTOYHHKA (PHHAHCHPOBAHUS
3a€MHOTO UCTOYHMKA (MHAHCUPOBAHUS
MPUBJICYEHHOTO NCTOYHNKA (PUHAHCHPOBAHHSA

3aganne Ne85

Bup nuzuHra, pH KOTOPOM JIM3MHTOBBIE KOHTAaKTHI 3aKIFOYAIOTCSI HA KOPOTKHH M CPEIHUH CPOK, OOBITHO
KOpOYe aMOPTH3ALMOHHOTO TIEPHO/Ia, U apEHAATOP TOJTydaeT MPaBo B JIF0O0E BPEMs paCTOPTHYTH JOTOBOP:

OIlepaTUBHBIN
(hHAHCOBBII
OrOIKETHBIN
WHBECTULIUOHHBII
3amanue Ne86
®dopmyna Toukn 6€3yOBITOYHOCTH:
Iena 3a equnuiy / (ITocTosiHHBIC 3aTpaThl 32 eAuHMILY + [IepeMeHHbIC 3aTPaThl 32 CIUHHILY)
Iocrostausbre 3aTpatsl / (LleHa 3a exuanity — [lepeMeHHbIE 3aTpaThl 32 €AMHUILY)
Bripyuka / (IToctostnnbie 3aTpats! + [lepemeHHbIe 3aTpaTh)
Bripyuka — (IlocTosiHHBIE 3aTpaTh! + [lepeMeHHbIe 3aTpaThl)
3amanue Ne87
CoriacHO METOy YCPEJHEHHBIX TapaMeTPOB, CPOK OKYIAEMOCTH MPOEKTA PACCUNTHIBACTCA KaK:
[lepBonauansHble BiaoxeHHs / CpeTHETOA0BBIE TOCTYIUICHHS
[TepBoHauanbHble BinoxeHus: / CyMMapHbIi ICHEKHBII MOTOK
CyMMapHBIi IeHeKHBIH TOTOK / [lepBOHAYATBHEIC BIIOKEHHS
Cpenneronossle noctymieHus / IlepBoHadanbHbIe BIOKEHHS

3aganne Ne88

Onpenenure TOYKY 0€3yOBITOYHOCTH, €CJIM TOCTOSIHHBIC 3aTpaThl cocTaBistioT 200 a.e., neHa npoaykuuu — 10
JI.€., IepeMEHHBIE 3aTPaThl 32 SJMHUILY IPOIYKIUH — 6 J1.€.

50 en.
)

20 en.
)

33 en.



13 en.

3aganne Ne89

Omnpenenure CpoK OKYNMAaeMOCTH INPOCKTa IO METOAY YCPEIHEHHBIX IapaMeTpOB, €CIIM IIEPBOHAYAIBHBIC
BJIOKEHUS B IpoeKT cocTasmi 2000 1.e., a cpeTHero10BbIe ToCTyIUIeHHs paBHEI 400 1.e.

5 ner
)
4 roma
)
2 roga
)
6 et
)
3aganue Ne9(

Omnpenenure  Ko3pUIMEHT  PEeHTAOETbHOCTH  MHBECTHIMH  (MHBECTHLHOHHOTO  TPOEKTa),  €CIH
NepBOHAYaNIbHbIE BJIOKEHUS B poeKT cocTtaBuian 6000 1.e., a cpeqHU JeHEKHBIN TOTOK Mo npoekTy paseH 1000 a.e.

0,60
)
0,17
)
0,10
)
0,70
)
3amanue Ne9l

Touka 0e3yObITOYHOCTH - ITO:

00beM MPOJYKIMK, MPH peajnu3alidi KOTOPOTO BBIPYYKA OT peaju3alliil MOKPHIBACT COBOKYITHBIC
) 3aTparsl

JO0XOOHOCTh, COOTBETCTBYIOIAsA CTABKEC TUCKOHTHPOBAHUA

[nepuo BpEMCEHHU, HCO6XOI[I/IMLII7[ JJId TOTO, YTOOBI A0XO0Abl, TCHCPUPYEMbIC NHBECTULHUAMHU, MMOKPBIIIN
) 3aTpaThbl HAa MHBECTULINN

CTaBKa JHUCKOHTHUPOBAHMS, IPU KOTOPOM CyMMa JAMCKOHTHUPOBAaHHBIX JIOXOJIOB paBHA CyMMa
) JIMCKOHTUPOBAHHBIX UHBECTULIUN

3amanue Ne92

TToka3zarenb, KOTOpBI OTpakaeT MNPUOBUIBHOCTh OOBEKTa HMHBECTULIMH Oe3 ydeTa JAMCKOHTHPOBAHUSA,
Ha3bIBAETCSI:

K03 PHUIMEHT peHTa0ETEHOCTH HHBECTUIIMY (MHBECTHIIMOHHOTO MPOCKTA)

)
WHJICKC TOXOAHOCTH (PEHTA0ETHbHOCTH)
)
KO3 QHUIUECHT JTUKBUITHOCTH
)
KO3 (UITUEHT JIEJI0BON aKTUBHOCTH
)

3aganmne Ne93

K crarngecknm meTtomam oreHKH 3¢ (HEeKTUBHOCTH MOKHO OTHECTH:



pacu€T BHyTPEHHEN HOPMBI JOXOJAHOCTH

)
pacyér YMCTOro TUCKOHTUPOBAHHOTO J0X0/1a
)
pacdéT TMCKOHTUPOBAHHOTO MEPHOAA OKYITAaeMOCTH
)
pac4ér ToukHu 6e3yOBITOYHOCTH
)
pacyér nepuoa OKynaeMoCT!
)

3aganne Ne94

[lepmon BpeMeHN, HEOOXOAUMBIH AJISI TOTO, YTOOBI IOXOMBL, TEHEPHPYEMBIE HHBECTUIIMAMH, TIOKPBIIH 3aTPATHI
Ha WHBECTHLIUH, Ha3bIBACTCS:

CPOK OKYyMaeMOCTH

)
TOYKa 0e3yOBITOYHOCTH
HOPOT PEHTA0CIBHOCTH
)
BHYTPEHHSIS1 HOpMa JOXOJHOCTH
3aganue Ne95
Touka 0e3yOBITOYHOCTH XapaKTePH3YeT:
JIOXOJHOCTb
)
LEeHYy
HEePHO/J] BpEMEHH
)
00BEM IPOM3BOACTBA (TIPOJIAXK)

3amanue Ne96

Meron yCpeAHEHHBIX IIApaMeTpPOB Ul OIPENENICHUS CPOKAa OKYNAaeMOCTHM MHBECTULHMOHHOIO IIPOEKTa
IIPUMEHSIETCS:

KOorja MHBECTUIIUHN OCYHICCTBIIAIOTCA TOJIBKO Ha MEPBOHAYAIBHOM 3TaIle

TOJIBKO JIS CPETHECPOUYHBIX B TOITOCPOUHBIX MMPOEKTOB
TOJIBKO ISl KPATKOCPOUHBIX IMPOEKTOB
Koraga l'IOCTyl'IJ'IeHI/Iﬂ 10 TogamM l'lpI/IMepHO OANHAKOBBI
3aganne Ne97
MCTOJIBI OLICHKH 3(1)(1)€KTI/IBHOCTI/I HNHBECTUIIMOHHBIX HpOCKTOB HO}lpaSJIeHHIOTCH Ha.
MPOCTHIE (CTaTHYECKUE)
JUHAMHUYCCKHUC

AKTHBHBIC



[MaCCUBHBIE
3aganne Ne98
CraTuyecKue METOIBI OICHKH 3()(hEKTUBHOCTH WHBECTUIMOHHBIX MTPOCKTOB:
HE YYHUTBHIBAIOT CTOMMOCTH JICHET BO BPEMECHH
YYUTHIBAIOT CTOMMOCTB JICHET BO BPEMCHH
OCHOBAHBI HA IUCKOHTHPOBAHWUH JCHEKHBIX IIOTOKOB
HE OCHOBaHBI Ha JCKOHTHPOBAHUU JICHEIKHBIX TOTOKOB
3aganue Ne99
I[HHaMPI‘IeCKI/Ie METOAbI OLICHKHU 3(1)(1)6KTI/IBHOCTI/I HNHBECTUIIMOHHBIX HpoeKTOB:
HE YYHUTBHIBAIOT CTOMMOCTb JICHET BO BPEMECHH
y‘II/ITI:IBaIOT CTOUMOCTH ICHET BO BpeMeHI/I
OCHOBAHBI HA TUCKOHTUPOBAHWUH JCHEKHBIX IIOTOKOB
HC OCHOBAHbLI HA }II/ICKOHTI/IpOBaHI/II/I JCHCXKHBIX ITIOTOKOB

3amanue Nel00

CraTuyeckre MeTo b PEKOMEHIyeTCs HCIIONIB30BaTh B TOM CIIydyae, KOTJ[a aHAIH3UPYEMbIi HHBECTUI[HOHHBIH
MPOEKT pacCUUTaH OOJIbILE Ha:

KPaTKOCPOUHBIH MepHoa

)
JIOJITOCPOYHBIN HepHO/T
)
OecCpOYHEI TIepHO]T
)
TIEPUO]T CBEIMIE TPEX JIET
)
3ananne Nel01
st pacuéra cpoka OKylnaeMOCTH UHBECTULIUI UCIOJb3YHOTCS 1BA METO/A:
METO]l yCPEAHEHHBIX apaMeTPOB
)
0OIIHi, MM KYMYJISITUBHBIA, METOT
)
METOJ CPEeTHEB3BEIICHHOM [IeHBI KaliTaia
)
9KCIEPTHBINA METOJ
)

3aganne Nel02

CpOK CO JHA Hayalia q)HHaHCI/IPOBaHI/ISI IMMPOCKTa 10 AHA, KOTAa PA3HOCTb MCKAY HaKOILICHHOM CyMMOﬁ YHUCTOM
HpI/I6I)IJ'II/I C aMOPTHU3alITMOHHBIMU OTYHUCIICHUAMU U 00BbEMOM HWHBCCTULIMOHHBIX 3aTpaT HpI/I06pCTaCT TIOJIOXKUTCIIBHOC
3HA4YCHUC, - OTO:



CPOK OKYIIaeMOCTH

JIMCKOHTUPOBAHHbIA CPOK OKYMAEMOCTH
BHYTPEHHSI HOPMa JJOXOIHOCTH
TOYKa 0e3yOBITOYHOCTH
3aganne Nel03
CyTb KyMYJIATHBHOTO METO/Ia TIPU PacuéTe CPoKa OKYMAeMOCTH 3aKIF0YACTCS B TOM, UTO:
JOXOJbI M HHBECTULIUH PACCUUTHIBAIOTCS HAPACTAIOIIMM HTOIOM HA Ka)KIOM BPEMEHHOM HHTEpBaJIe
o01Hit 06bEM HHBECTHIIMOHHBIX 3aTPAT JACIUTCS HA BETMYUHY CPEIHETO0BOI0O 1OX0/Ia

CyMMapHbIE HHBECTHIINH 32 BECh TIEPHO/] PETN3AINN IPOEKTa ACIATCS Ha CyMMapHBIE JOXO/bI 32 BECh
) MIEPHOJI peaTn3aliy MPOeKTa

BEJIMUMHA CPETHETOZ0BOTO JI0X0/a JACIUTCS Ha OO 00bEM HHBECTHLIMOHHBIX 3aTpaT

3aganue Nel04

O6beM TPOAYKIMH, TPU pean3allid KOTOPOTro BBIPYYKa OT peaji3alldd MOKPHIBAET COBOKYITHBIE 3aTPaThl
KOMIIaHUH, - 3TO:

WHJIEKC TOXOMHOCTH (PCHTa0CIbHOCTH)

TOYKa 0€3yOBITOYHOCTH
YUCTBHIN IUCKOHTUPOBAHHBIN JOXOL
JUCKOHTHPOBAHHBIN MEPUOJ, OKYyIaeMOCTH
3apanue Nel0S
K cratmueckum MeTonam oreHKH 3 GEKTUBHOCTH MOKHO OTHECTH:
pacd€r BHyTPEHHEN HOPMBI JOXOJHOCTU
pacuéT 4hcTOro JUCKOHTHPOBAHHOIO 10X01a
pacuéT Touku 6e3yOBITOUHOCTH
pacuéT JUCKOHTUPOBAHHOIO MEPUOJA OKYIIAeMOCTH
3ananue Nel06
K cratnueckum MeTonam onieHKH 3 GEKTHBHOCTH MOKHO OTHECTH:
pacd€r BHyTPEHHEN HOPMBI JOXOJHOCTH
pacuéT 4hcToro JUCKOHTHUPOBAHHOIO 10X0a
pacdér uHAeKCa JOXOMHOCTH (PEHTA0ESIbHOCTH)

pacdér rnepuojia OKynaeMoCTH



3aganue Nel07
K cratnyecknm MeTomaM oneHKH 3()(HEKTUBHOCTH MOYKHO OTHECTH:

pacyér BHyTpEHHEH HOPMbI IOXOAHOCTH

pacuéT YMCTOro JUCKOHTHPOBAHHOTO JI0X01a

pacu€T nHAeKca T0XOIHOCTH (peHTabeIbHOCTH)

pacuéT ko3 punreHTa peHTa0EIBPHOCTA UHBECTUIIHIA
3aganue Nel08

K crarnueckum METOAaM OLCHKH S(b(beKTI/IBHOCTI/I HC OTHOCAT:

pacuér mepruoaa OKynaeMoCTH

pacyér TMCKOHTUPOBAHHOTO MEPUOA OKYIIaeMOCTH

pacu€T Touku 6e3yOBITOYHOCTH

pacuéT KO3 PHUIUEHTa PSHTA0CTBPHOCTH UHBECTHUIIHIA
3aganue Nel09

K cratnyeckum Metonam oueHKH 3P QEKTHBHOCTH HE OTHOCST:

pacdér nepnoja OKynaeMoCTH

pacy€T BHyTPEHHEN HOPMBI JOXOJIHOCTH

pacu€T Touku 6e3yOBITOYHOCTH

pacu€T ko3 unreHTa peHTa0eTEHOCTH HHBECTUIIHI
3amanue Nell0

K JUHAMHUYCCKHUM METOJaM OLICHKH B(I)q)CKTI/IBHOCTI/I MO>XHO OTHECTH:

pacyér nepuojia OKyrnaeMoCTu

pacyér YUCTOro TUCKOHTUPOBAHHOTO J0X0/1a

pacuéT Touku 0e3yOBITOYHOCTH

pacu€T KodppunreHTa peHTa0CTEHOCTH HHBECTUIIHI
3aganue Nelll

K JUHAMHUYCCKHUM METOJaM OLICHKHU 3(1)(1)CKTI/IBHOCTI/I MOXXHO OTHECTH:

pacu€T nepuojia OKynaeMoCcTH
pacyéT AMCKOHTUPOBAHHOTO MEPUOJIa OKYIIaeMOCTH

pacuét Touku 0e3yOBITOYHOCTH



pacdér KodphuUIUeHTa peHTa0ETPHOCTH HHBECTHIINI

3aganue Nell2
K maaMudecknM MeTonaM OneHKH 3 (EKTHBHOCTH MOKHO OTHECTH:
pacyéT nepuoa OKynaeMoCcTH
pacu€T nHAeKca TOXOIHOCTH (peHTa0eIbHOCTH)
pac4ér ToukHu 6e3yOBITOYHOCTH
pacuéT koddunreHTa peHTabeTbHOCTH HHBECTUITHN

3aganne Nell3

Kakoit moka3zarenn PpacCUYUTBHIBACTCA KAK OTHOMICHUC CPCAHCTO MACHCKHOI'O IIOTOKA II0 MHPOCKTY 34
paCCManI/IBaeMHﬁ nepuona K repBoHa4YaIbHbBIM BIIO)KCHHUSM ?

Koa¢pduuuneHnt penrabenbHOCTH HHBECTUIMN (MHBECTHLIMOHHOTO IPOEKTA)

)
Cpok oKymaeMocTH
)
Touka 0e3yOBITOUHOCTH
)
WHpeke 10X0QHOCTH
)

3aganne Nell4

Kakoil mnoxazartenb pacCUUTHIBAETCS KaK OTHOLIEHHE IEPBOHAYAJIBHBIX BIJIO)KEHUH K CPEIHEr0JOBBIM
MOCTYIUICHUSIM TIO TIPOEKTY?

Koa¢pduument penradebHOCTH MHBECTUIMN (MHBECTHLIMOHHOTO MIPOEKTA)

)
CpoK OKymaeMOCTH
Touka 6e3yOBITOYHOCTH
)
WNHuaexc 1oxoaHoCcTH

3amanue Nell5

Omnpenenure TOYKy 0€3yOBITOUHOCTH, €CITU NOCTOSIHHBIE 3aTpaThl cocTaBisior 3000 1.e., neHa npoaykuun — 80
I.€., IepeMEHHBIE 3aTPAThI 33 €UHHILY IpoxyKuu — 70 1.e.

300 en.
)
38 en.
)
43 en.
)
20 en.
)
3ananue Nell6

Onpenenute TOUKy 06€3yOBITOYHOCTH, €CIIH MOCTOSIHHBIEC 3aTpaThl cocTaBisaoT 6000 ma.e., eHa MPOAYKIIUA —
180 m.e., mepeMeHHbIE 3aTPaThl 32 SAUHUILY Tpoaykmuu — 120 m1.e.



100 en.

)
33 en.
)
50 en.
)
20 en.
)
3aganmne Nell7

Omnpenenure CpoK OKYNMAaeMOCTH IPOEKTa IO METOAY YCPEIHEHHBIX IapaMeTpoB, €CNU IePBOHAYaIbHBIC
BJIOKEHUs B poekT coctaBuiu 6000 x.e., a cpenHeronossle noctymieHus pasHel 1000 n.e.

6 et
)
10 ner
)
3 roga
)
5 mer
)
3aganue Nell8

Omnpenenute CpPOK OKYHaeMOCTH MPOEKTa MO METOAY YCPETHCHHBIX ITapaMeTpoB, €CIH IepBOHAYAILHBIC
BJIO’KEHUS B POeKT coctaBuiu 4500 n1.e., a cpeqHeroaoBble nocTymieHus pasuel 1500 .e.

3 rona
)

2 roga
)

4 rona
)

5 mer
)

3aganue Nell9

Omnpenenure  ko3pduIMEHT  PEeHTAOEIbHOCTH  MHBECTHIMH  (MHBECTHLHOHHOTO  TIPOEKTa),  €CIU
NepBOHAYaJIbHbIE BIIOXKEHUA B MPoeKT cocTaBuiin 2800 a.e., a cpeiHUi AEHEXKHBIA MOTOK M0 MpoekTy paseH 400 a.e.

0,70
)
0,14
)
0,28
)
0,40
)
3amanue Nel2(

Omnpenenure  kodpduIMEHT  PEeHTAOEIbHOCTH  MHBECTHIMH  (MHBECTHLHOHHOTO  TPOEKTa),  €CIU
NEepBOHAYANIbHBIE BIOKEHHs B IPOEKT cocTaBuin 4500 1.e., a cpeiHuil JeHexHbI TOTOK 1o npoekTy paseH 1500 1.e.

0,30
)

0,33
)

0,15



0,45

3aganme Nel21

ITo oxoHwanum 3-To rofa Ha cueTe KIMeHTa OaHka HaxomutTcs cymma 95 200 py6. Haumncnenne nmporeHToB B
6aHKe IPOUCXOIMIIO MO CXEME MPOCTOTO MPOIIEHTa Mo cTaBke 12% romosbix. PaccunTaiiTe nepBOHaYaIBHYIO CYMMY
BKJIaJa.

70000
)
61000
)
68000
)
74000
)
3ananue Nel22

Brmagunk pasmermaer Ha cuete 20 000 py6. Ha Tpm roma. baHK HaumCIseT CIOXKHBIC MPOILCHTH B KOHIIC
Kaxoro roja. [IpomenTtHas ctaBka 8% roaoBeix. OnpenennTh, Kakas cymMma OyJeT MOoJIydeHa 1Mo cYeTy yepes 3 roja.

24800
)
25306
)
23200
)
25194
)
3amanue Nel23

Bank BBITITaYMBaeT NPOCTHIE MPOLEHTH. Kakyto MUHUMAaTBHYIO IPOLEHTHYIO CTaBKY JOJDKEH 00ecIeduTs 0aHK
JUIA TOTO, YTOOBI BKJIAJYHK YIBOMII CBOM CPE/ICTBA 32 BOCEMb JIET?

14,72%
)
9,05%
)
25%
)
12,5%
)
3ananue Nel24

Bxaamguuk monoxun B 6ank 100 000 py6. B Hadasne 2010 r. baHk BhIIaunBall CIOXKHBIE MMPOIIEHTHI €KETOTHO
no ciaeayoomum npoueHTHbIM ctaBkaM: 2010 1. - 11% rogossix; 2011 1. - 12% ronoseix. B npennosnoxxeHnuu, 4to
BKJIQTYMK HE CHUMAJI JICHET CO CBOETO CYeTa, OTPEICIINTE, Kakas CyMMa Oblia Ha ero cuere B Hauane 2012 1.

123000
)

123210
)

124320
)

125440



3aganme Nel25

Brmagunk pazmemaet Ha cuete 10 000 py6. Ha Tpu roga. baHk HaumcnsgeT MpocThIe MPOIEHTHL. [IponeHTHAS
ctaBka 8% rozossIx. OnpenennTh, Kakas CyMMa OyzeT MoaydeHa Mo cYeTy yepes 3 roza.

12597
)
12400
)
10242
)
15869
)
3ananue Nel26
[IpuBeneHre CTOMMOCTH OyIyIINX ACHEKHBIX IIOTOKOB K HAYaIbHOMY MOMEHTY BPEMEHH - 3TO:
JIICKOHTUPOBaHHE
)
HapalieHue
)
JuBepcubUKanus
)
KalmuTajJinu3ausa
)
3ananue Nel27

Koadduinent, ucronb3yemslii 111 mpeoOpa3oBaHus OYAyIIMX 3HAYCHHH CTOMMOCTH B TEKYIYIO CTOMMOCTbD,
Ha3bIBACTCS:

K03 pHIIHEHT BapuaIiu

)
Ko3pPHUIUECHT HHPIATUH
)
KO3 PHUIUEHT HApPAIICHUS
)
K03 PHUIUCHT AUCKOHTUPOBAHUS
)
3aganmne Nel28
KoaddunmeHT TUCKOHTHPOBAHUS 110 CJIOXKHOM MPOLECHTHOMW CTaBKE BBITJLIIUT CICAYIOIIUM 00pa3oM:
(1+r*n)
)
(1+n)"
)
1/(1+r)"
)

1/(1+r*n)



3ananue Nel29
KoadduurenT HaparmeHns Mo CI0KHON MPOLEHTHOH CTaBKe BRITIANT CICAYIOIIAM 00pa3oMm:
(1+r*n)
)
1/(1+r)"
)
(L+n)"
)
1/(1+r*n)
)
3ananue Nel30
KoaddumreHT TUCKOHTHPOBAHNUS 110 TIPOCTON MPOIIEHTHOM CTaBKE BBHITTIINT CICAYIOMIAM 00pa3oM:
1/(1+r)"
)
(1+r*n)
)
1/(1+r*n)
)
(1+r)"
)
3aganue Nel31
KoadduurenT HapalmeHns Mo IpoCcToi NPOIEHTHOH CTaBKE BHITIIIIUT CICAYIOIINM 00pa3oM:
1/(1+r*n)
)
(1+n)"
)
1/(1+r)"
)
(1+4r*n)
)
3aganue Nel32
B cooTBETCTBHY € KOHIICIIINEH CTOUMOCTH JICHET BO BPEMECHH:
CTOMMOCTH JICHET B HACTOSIIIEE BPeMs BCEr/a HIKE, YeM B JIFOO0M OyayIieM nepuo/ie
)
CTOMMOCTb JICHET B HACTOSIIIEE BPEeMs BCETIa BHIIIE, YeM B JIFOOOM OyAyIIeM IepHoe
)
CTOMMOCTH JICHET B HACTOSIIECE BPpeMs U B TF0O0M OyIyIieM Mepruojie OAHMHAKOBA
)
CTOMMOCTD JACHET UBMEPUTH HEBO3MOXKHO
)

3aganmne Nel33

Merton onpeneneHus] CTaBKU JUCKOHTUPOBAHUS, KOTOPBIN TMpEAroaraeT UCIoIb30BaHNEe PEKOMEHIOBAHHBIX
CTaBOK AWCKOHTHUPOBAHUA JHO0 UX (HOpMHUpPOBAHHE C TIOMOIIBIO 33/IaHHOTO AITOPUTMA Ha OCHOBE 0a30BBIX 3HAYCHHUIA
B 3aBHCHMOCTH OT BUIa IPOEKTA, HA3bIBACTCS:

KYMYJISITUBHBII



CAPM-Mmozens

)
HOPMAaTUBHBIN
)
WACC
)
3aganne Nel34

Mertoz onpeneneHus CTaBKH AUCKOHTHPOBAHUS, KOTOPBIHA 3aKIF0YacTCsl B TOM, YTO K BEIMYNHE OE3pHCKOBOI
CTaBKH IIOCIIEOBATEIBHO JOOABIAIOTCS IPEMHH 33 PA3IMIHbIEC BUIbI PUCKA, IPUCYIINE IPOCKTY, HA3bIBACTCS:

KYMYJISITUBHBIA
)

CAPM-mozens
)

HOPMAaTUBHBIN
)

WACC
)

3apanue Nel35

MertoJ onpelnenieHns] CTaBKU JAUCKOHTHPOBAHUS, KOTOPBIA 0a3upyeTcst Ha CYXISHUAX IKCIEPTOB B 0o0nacTu
MHBECTUIIMOHHOTO aHaJIHN3a, KOTOPbIe UMEIOT OOJIBIION OMBIT peannu3aliil IPOEKTOB B JAHHOW OTPACIIH, Ha3bIBACTCA:

CAPM-mozens

)
KyMYJIITUBHBII
)
HOPMAaTUBHBIN
)
9KCHEPTHBII
)
3amanue Nel36

Merton omnpeneneHust CTaBKU JTUCKOHTUPOBAHUS, KOTOPBIA 3aKII0YAETCsl B TOM, YTO K BEIMUHUHE OE3pUCKOBON
CTaBKHU 100ABIISIETCS TPEMHUS 33 PUCK, pacCUMTaHHAs Ha OCHOBE OeTa-kod(dduimenra:

Hopmaruszslit MeToz

)
KymynsaTuBHBINA METOT
OKCHEepPTHBIA METOJ
Merton Ha ocuoBe CAPM-monenu

3aganme Nel37
Ecnmm wcxomHo#t 6a30il AT HAYWCIICHUs TPOICHTOB B TEYCHHWE BCEro MEpHOa SIBISETCS HapalmleHHas 3a
MpeAbIIYIINI Mepuoj] CyMMa, TO HAYUCJIEHUE MPOILEHTOB MPOUCXOAUT M0 CXEME:
CJIO’KHOTO TMPOLIEHTa

3((HeKTUBHOTO MPOLICHTA

YYETHOM CTaBKU



MPOCTOrO MPOLIEHTA

3aganne Nel38

Ecmu ucxomaom 0a3oi IJI1 HAYHCICHUS IMPONEHTOB B TE€UCHHUE BCETO NEpHUOJA SABJICTCA INEPBOHAYAJIbHASA
CymMMa, TO HAYUCJICHUE IIPOLECHTOB IPOUCXOAUT IO CXEME:

KalyuTaJnu3alnyuu NpoucHTOB

)
3((eKTUBHOTO IPOLIEHTA
)
CJIO’KHOTO TIPOIICHTA
)
MIPOCTOTO MPOIEHTA
)
3ananue Nel39
[Iporece yBenmmueHIsI CyMMEBI ICHET BO BPEMEHH B CBSI3U C IPHCOCTUHEHUEM MIPOIICHTOB HA3hIBACTCS:
HapaIieHue
)
JIEHEKHBIN TIOTOK
)
TUBEPCUPIKAIIHST
)
JII/ICKOHTI/IpOBaHI/Ie
)
3amanue Nel4(

ExeromHas craBka, HCIONb3yeMas MPHU OICHKE A(PGEKTUBHOCTH MHBECTUIIMOHHOTO NPOEKTa, OTpajkaromias
YPOBEHb JT0XOJHOCTH, KOTOPBIA XOTEN ObI HOJXY4YUTh HHBECTOP OT HMCIOJIb30BAaHUS BIOKEHHOTO KallMTana, ¢ y4eToM
YPOBHS pUCKa, IPUCYLIEMY IIPOEKTY, - 3TO:

CTaBKa IUCKOHTHUPOBAHUS

CJIOYKHAsI TIPOLICHTHAS CTaBKa
cTaBka 3(()eKTUBHOTO TIPOLICHTA
peayibHasi CTaBKa

3aganme Nel41

Hopma npu6sm, KoTopast MOXKET OBITh OITy4eHa 10 (PMHAHCOBOMY HHCTPYMEHTY, KPETUTHBIA PUCK KOTOPOTO
PaBEH HYJIIO, - 3TO:

Oe3pucKoBas CTaBKa

y4u€THas CTaBKa
CJIOKHas CTaBKa
pc€ajibHasA CTaBKa

3aganne Nel42

JluckoHTHpOBaHME — ATO:



IMPUBCACHNUE CTOMMOCTH 6y,[[yH_[I/IX JACHEKHBIX ITOTOKOB K HAYAJIbHOMY MOMCHTY BPEMECHU
npouecc YBCJIMYCHUA CYMMBlI AOCHEI BO BPEMEHU B CBA3UM C HNPUCOCAUMHCHHCM IMPOLCHTOB Ha

MEePBOHAYAIIBHYIO CYMMY

IpoLECC YBEIWYCHUSI CYMMBI [OEHET BO BpPEMEHH B CBS3H C IPUCOCIUHEHHEM IIPOLECHTOB HAa
HapalieHHYI0 CyMMY

MPpUBCACHNUEC CTOMMOCTU HACTOAIUX ACHEKHBIX ITOTOKOB K 6yz[yu1eMy MOMCHTY BpEMCHU

3aganne Nel43
dopmyna HapaleHus Mo MPOCTO MPOICHTHOW CTaBKe:
FV=PV(1+r*n)

FV=PV(1+n)"

PV=FV/(1+r*n)

PV=FV/(1+n)"
3amanue Nel44

DopMyJia HapaleHUs 110 CJI0KHOM NPOLICHTHOM CTaBKe:
FV=PV(1+r*n)

FV=PV(1+n)"

PV=FV/(1+r*n)

PV=FV/(1+r)"
3aganue Nel45

®dopmya TMCKOHTHPOBAHUS 110 MPOCTOM NMPOIIEHTHON CTaBKe:
FV=PV(1+r*n)

FV=PV(1+n)"

PV=FV/(1+r*n)

PV=FV/(1+r)"
3aganue Nel46

d)opMyna JAUCKOHTHUPOBAHUA 110 CIIOXKHOMU l'[pOIICHTHOﬁ CTaBKC€:
FV=PV(1+r*n)

FV=PV(1+r)"
PV=FV/(1+r*n)

PV=FV/(1+r)"



3ananue Nel47

Bxnamunk pasmeniaer Ha cuere 10 000 py6. Ha Tpu rona. baHK HauuCIsIeT CIO0XKHBIE MPOLIEHTHI B KOHIIE
Kaxkaoro rona. [IponenTtras craBka 10% rogoBsix. OnpenenuTs, Kakas cyMMa OyAeT HOoJIydeHa o cYeTy yepes 3 roja.

10303
)
13000
)
13310
)
17716
)
3aganne Nel48

Bknaguuk pasmemaer Ha cuere 50000 py6. Ha 2 ronga. baHk HauwmcisieT mpocThie MpOUEHTHL. [IporeHTHas
craBka 10% romoBeix. OnpenenuTs, Kakas cymMMa OyZIeT IoydeHa 1o CUeTy depes 2 roja.

55000
)
61000
)
60500
)
60000
)
3ananue Nel49

Brraguuk pasmerntaer Ha caere 50000 py6. Ha 2 roma. baHk HauwCIsAET CIIOKHBIC MPOIEHTHI B KOHIIE KaXKI0TO
roza. [IponienTHas craBka 10% romossix. OnpenennTs, Kakas CyMMa OyIeT HOoIydeHa 110 cHeTy depes3 2 Toja.

60000
)
61000
)
60500
)
66550
)
3ananue Nel50

Brraguuk pasmeniaet B 6anke 10000 py6. mon 8% romoBeIx. baHK oCcymIecTBIsIET KaMTATH3AIHIIO TPOIICHTOB
Ha cuere Kaxabli roja. Kakas cymma eHer noiay4yurcs Ha cuere yepes 2 roaa?

11664
)
16000
)
11699
)
11600
)
3apanue Nel51

Bxmaguuk pazmemaet B 6anke 10000 py6. mox 8% romoBeix. baHk BhITUTauMBaeT mpocThie MporneHTs. Kakas
CyMMa JIEHET MOJIYYHTCS Ha cueTe depe3 2 roja?



11600

)
11699
)
16000
)
11664
)
3ananue Nel52

B nauaine roma nHBECTOp OTKpHIBAaeT B OaHke meno3uT Ha cymmy 10 000 pyO6. i xoTex OBl MOIyIUTh 110 CUETY
11 881 py6. bank Hauncnser 9% TOOBBIX, KAIIUTAIN3AINS MIPOIIEHTOB OCYIISCTBISIETCA B KOHIIE KaKaoro roxa. Ha
KaKoil meprox BpeMeHH CIIeyeT OTKPHITh ICTIO3UT?

4 roga
)

3 rona
)

1 ron
)

2 rona
)

3amanue Nel53

B nHauvase rona MHBECTOp OTKphIBaeT B OaHke Neno3ut Ha cymMmy 8000 py0. 1 xoTen Obl HONYYHUTh MO CUETY
10648 py6. bank Hauncnser 10% romoBbIX, KanuTaIU3alKsl TPOIIEHTOB OCYIIECTBISIETCS] B KOHIIE Kaxaoro roga. Ha
KaKoil mepuos BpeMeHH ClIeyeT OTKPHITh AEeTO3UT?

1 rox
)

2 rona
)

3 roga
)

4 roga
)

3aganue Nel54

Braguuk nonoxun 10000 py6. B 6ank moa 10% romossix. ITo ucreuenuu 4 jer nonyunn 14000 py6. bank
HAYHUCIISIET:

CIOXHBIH MPOIIEHT KaX/Ible TIOJTOAa

IIpocToit npoueHT
CJI0KHBIH MPOLIEHT €XET0THO
CJI0KHBIH MIPOLIEHT €XEKBapTaIbHO

3ananue Nel55

Bxnagunk nonoxwun 10000 py6. B 6ank nox 10% ronoseix. ITo ucreuennu 3 et nomyuun 13310 py6. bank
HaYHUCIsIeT:



IIpocrou npoueHT

CIIOXHBIH MIPOLIEHT €XETOTHO
CrnoxHBII MPOLEHT KaX/ble IOoIro1a
CIOXHBIH MIPOLEHT EKEKBAPTATBHO

3aganne Nel56

Bxnamunk pa3memmaet B 6anke 5 000 py6. mox 8% rogossix. baHk HauncnseT npocTeie mporeHTsl. Kakas cymma
ZeHer OyneT Ha cuete yepe3 3 roxa?

6200
)
6341
)
6327
)
6299
)
3amanue Nel57

Bxnaguuk pasmeriaet B 6anke 5 000 py6. mox 8% roaoBeix. baHK OCyIIECTBISET KATUTATU3AIMIO TPOIICHTOB
Ha cyeTe Kaxsle noiroaa. Kakas cymMma neHer OyzaeT Ha cuere uepe3 3 roja?

6200
)
6327
)
6299
)
6341
)
3amanue Nel58

Bxnamguuk pazmeniaer B 6anke 5 000 py06. moa 8% romoBeix. baHk oCyIIecTBIsIET KaMUTATIU3alKIo IPOLIEHTOB
Ha cueTe exxekBaprTaibHO. Kakas cymma neHer Oyner Ha cueTe uepes 2 roja?

5858
)
5800
)
5832
)
5849
)
3aganue Nel59

Brraguuk pasmeriaet B 6anke 10 000 py6. mox 14% romoBeix. baHk HadwmcIsieT mpocThie mpoueHThl. Kakas
cyMMa JieHer OyneT Ha cueTe yepes 3 roga?

14200



14815

)
15007
)
15111
)
3aganne Nel60

ITo oxonwanum 4-ro roja Ha cueTe KiIMeHTa 6aHka Haxomutcs cymma 14 000 py6. Haumcnenue mporeHToB B
6aHKe POUCXOIMIIO MO CXEME MPOCTOTro MpoIeHTa mo craske 10% romosbix. PaccunTaiiTe nepBoHaYaIBHYIO CYMMY
BKJIaJa.

10000
)
9600
)
9400
)
9800
)
3amanne Nel61
Kakoii n3 mokazareseil sBiseTcss OTHOCUTENbHBIM?
Wupexc noxogHOCTH (PEHTA0STHFHOCTH)
)
Touka 0e3yOBITOUHOCTH
)
UMCThIi TUCKOHTUPOBAHHBINA JOXO[
)
JIMCKOHTUPOBaHHBII IEPUOJ OKYIIAEMOCTH
)
3amanue Nel62
[Tpoekt cuuraercst 3pPEKTUBHBIM, €CIIH:
NPV>0; PI>1
)
NPV>1; PI>0
)
NPV>0; PI1>0
)
NPV>1; PI>1
)
3aganue Nel63

CornacHO TPOBEAEHHBIM pacuéTaM, YUCTHIM TUCKOHTHPOBAHHBIA JIOXOJ IpoekTa coctaBwi 20 ThIC. pyo.,
uHAekc peHtabensHoctH 1,1. O uém 310 TOBOPHUT?

HenocrarouHo naHHbIX At onpeaeneHus 3 GeKTUBHOCTH IPOEKTa
[Ipoexr >3 dexrrBeH

IIpoexT HEIDDEKTHBEH



Ommbka B pacuérax

3aganne Nel64

CornacHO TPOBEOEHHBIM pacdéTaM, YUCTHIA TUCKOHTHPOBAHHBIA NTOXOJ MpoekTa coctaBmwi 70 THIC. pyo.,
uHaeKc peHTadensHoCcTH 1. O 4éM 3TO TOBOPHUT?

HenoctaTouHo JaHHBIX JJIs OIIPEACICHUA 3(1)(1)CKTI/IBHOCTI/I IMMPOCKTa

)
IIpoext 3¢ hexTnBeH
)
IIpoekt HEd D heKTUBCH
)
Ommbxa B pacuérax
)
3ananne Nel65S
IIpu craBke nuckonTHpoBaHus 21% nokazatens NPV>0. IRR npoekra:
=21%
)
JlaHHBIX cCBeICHUI HEAOCTATOYHO
)
<21%
)
>21%
)
3amanue Nel66
JluckonTHpOoBaHHBIN nieprox okynaemocT (DPP) cunraeTcs Ha ocHOBe:
HCXOIHBIX JICHE)KHBIX TIOTOKOB
)
JUCKOHTHPOBAHHBIX JICHE)KHBIX TOTOKOB
)
MPOTHO3HBIX ICHEXHBIX TOTOKOB
)
TEKYIUX JEHEKHBIX TTOTOKOB
)
3amanue Nel67
CraBKka IUCKOHTHPOBAHUS, IpH KoTopoit NPV=0, Ha3sIBaeTCs:
BHYTPEHHSS HOPMa JOXOAHOCTU
)
MepuoJ OKYIIaeMOCTH
)
WHJIEKC JIOXOJHOCTH (PEHTa0EIbHOCTH)
)
JUCKOHTHPOBAHHBIN TEPUOJ OKYITaeMOCTH
)

3amanne Nel68
CraBka IUCKOHTHPOBAHUSL, Ipu KoTopoi PI=1, Ha3pIBaeTcs:

nepuo OKyrnacMoCTu



BHYTPCHHAA HOpMa JOXOJHOCTHU

)
WH/IEKC JTOXOIHOCTH (PEHTa0EIbHOCTH)
)
JIMCKOHTUPOBAHHBINA IEPUOJ OKYTaeMOCTH
)
3aganne Nel69
Kaxoit u3 nokaszareneit xapakTepusyeT 10X0J Ha €ANMHUILLY 3aTpat?
BryTpeHHss HOpMa JOXOIHOCTH
)
YucTelii JUCKOHTUPOBAHHBIN 10X0]
)
Wupexc noxogHOCTH (PEHTA0CTHHOCTH)
)
JIMCKOHTUPOBaHHBII IEPUOJ OKYIIAEMOCTH
)

3amanue Nel70

Kaxkoii METOA OLCHKU MHBECTUIIMOHHOI'O MPOCKTA MO3BOJACT CKIaAbIBATH MOJTYUCHHBIC PE3YJIbTAThI paC4€TOB
I10 pa3HbIM IIPOCKTAM, TO €CTh KaKOM M3 IoKa3zaTeeh 06naz[aeT CBOMCTBOM a,I[,I[I/ITI/IBHOCTI/I?

I[I/ICKOHTI/IpOBaHHHﬁ nepuoa OKyrnaeMoCTu

UKCThIi TUCKOHTUPOBAHHBINA JOXO[
Nuaexc noxoqHocTH (peHTabeIbHOCTH)
BuyTpeHHSsI HOpMa TOXOIHOCTH

3aganmne Nel71

Ecimn NPV=0, to:
BHYTPEHHSSI HOPMa JOXOJIHOCTH HUXKE CTABKU TUCKOHTHPOBAHUS
BHYTPEHHSS HOPMa JOXOJHOCTH IPEBHIIIAET CTABKY TUCKOHTHPOBAHUS
BHYTPEHHSISI HOpMa JOXOJHOCTH paBHA CTaBKE TUCKOHTUPOBAHHUS
BHYTPCHHSS HOPMa JOXOJHOCTH PACUETY HE MOJUICIKHUT

3aganune Nel72

Ecaun NPV <0, To:
BHYTPEHHSIS HOpMa JOXOJHOCTH TMPEBHIIIAET CTABKY TUCKOHTHPOBAHUS
BHYTPCHHSS HOPMa JOXOJHOCTH HIMXKE CTABKU TUCKOHTUPOBAHHUS
BHYTPEHHSISI HOpMa JIOXOJHOCTH paBHA CTaBKE JUCKOHTUPOBAHUS

BHYTPCHHASA HOpMa JOXOJHOCTHU pacqéTy HEC IIOJJICKUT



3ananune Nel73
BuyTpeHHSsI HOpMa JOXOTHOCTH COOTBETCTBYET CTABKE JUCKOHTUPOBAHMUSI, TIPU KOTOPOIA:
NPV=1

PI=0
PI=1
NPV=0
3aganue Nel74
Ecmu yuCThIi TUCKOHTHPOBAHHBIN TOXO] OOJBIIE HYJIS, TO:
BHYTPEHHSIS1 HOpMa J0XOJHOCTH PaBHA CTaBKe JUCKOHTHPOBAHHUS
mpoekT 3¢ HEeKTUBHBIN
MPOEKT HeAPPEKTHBHBIH
JIAHHBIX CBEJICHUI HEOCTATOYHO JUIsl onpeaeneHus 3G PEeKTHBHOCTH MPOeKTa
3aganue Nel75
Ecinu 4ucThiil AMCKOHTUPOBAHHBIN JOXO/ MEHbIIIE HYJISI, TO:
BHYTPEHHSSI HOPMa JIOXOJIHOCTH paBHA CTaBKE TUCKOHTHPOBAHUS
mpoeKT 3¢ (HEeKTUBHBII
MPOCKT HEIPPEKTUBHBIH
JIAHHBIX CBEJICHUI HEI0OCTATOYHO JUIs onpeaeneHus 3G PpeKTHBHOCTH MTPOeKTa
3aganue Nel76
Ecmu nHOEKC TOXOOHOCTH (PEHTA0STFHOCTH) OO0JIBIIIE €IUHUIIEI, TO:
BHYTPEHHSSI HOPMa JIOXOJIHOCTH paBHA CTABKE TUCKOHTHPOBAHUS
npoeKT 3¢ (HEeKTUBHBIIN
JAaHHBIX CBEICHHI HEIOCTATOYHO IS OmpeaeieHus 3(pGeKTUBHOCTH MPOeKTa
npoekT HeapPeKTUBHBIN
3aganue Nel77

Ecmu HHACKC JOXOOHOCTHU (peHTa6eJ’IBHOCTI/I) HAaXOJUTCA B MMIPOMEKYTKE OT HYJIA A0 €IUHUILIBI, TO:

BHYTPEHHSs1 HOpMa JOXOJHOCTH PaBHA CTaBKE JUCKOHTUPOBAHUS

NpOoeKT 3P HEeKTUBHBIH



JIaHHBIX CBEJCHUI HETOCTATOUYHO IS OIIpeACICHU 3(1)(1)CKTI/IBHOCTI/I IIPOCKTa

)
MPOEKT HedPPEKTHUBHBIH
)
3aganune Nel78
UuCThII TUCKOHTUPOBAHHBINA JOXO[ - 3TO:
OTHOIIICHHE CYMMBI TUCKOHTUPOBAHHBIX JOXOJ0B K CYMME JUCKOHTHPOBAHHBIX WHBCCTHUIIUI
)
OTHOIIICHHE CYMMBI JI0XOJIOB K CyMMe HWHBECTHIIU
)
CyMMa JIOXOJIOB 33 BEIYETOM CYMMBI HHBECTHIIUIN
)
CyMMa JUCKOHTHPOBAHHBIX JIOXOJIOB 32 BHIYETOM CYMMbI TUCKOHTUPOBAHHBIX HHBECTUIIHI
)
3ananue Nel79
WHpexc noxogHOCTH (PEHTA0ETBFHOCTH) - 3TO:
CyMMa JIMCKOHTUPOBAHHBIX JIOXOJIOB 32 BEIUECTOM CYMMBI JUCKOHTUPOBAHHBIX HHBECTHIIHN
)
OTHOIIICHHE CYMMbI JUCKOHTHPOBAHHBIX JJOXOJIOB K CYMME JIUCKOHTHPOBAHHBIX WHBECTHIIUIA
)
CyMMa JIOXO/IOB 32 BBIYETOM CYMMbI HHBECTHIUI
)
OTHOIIICHHE CYMMBI JI0XOJIOB K CYMME HHBECTHUIIH
)

3amanue Nel80

HOKaSaTeJ'II), KOTOpLIﬁ PaCcCUYUTHIBACTCA KaK OTHOIINCHUE CYMMblI AUCKOHTHUPOBAHHBIX IMOJIOKUTCIBHBIX
JCHEKHBIX ITOTOKOB K CYMME JJUCKOHTUPOBAHHBIX HHBeCTHHHﬁ, Ha3bIBACTCA:

WHJIEKC JTOXOJHOCTH (PEHTa0EIhHOCTH)

YUCTBIN IUCKOHTUPOBAHHBIN JOXOJ
BHYTPEHHSS HOPMa JOXOJAHOCTH
JIUCKOHTUPOBAHHBIN NIEPUOJ OKYIAEMOCTH

3aganme Nel81

HOKa?)aTeJ'lB, KOTOpBIﬁ PpacCUUTBIBACTCA KaK pasHHUIa MEXIY CyMMOﬁ JUCKOHTHPOBAHHBIX ITOJIOXUTECIBHBIX
JCHECKHBIX ITOTOKOB U CYMMBbI TUCKOHTUPOBAHHBIX I/IHBGCTHHHﬁ, Ha3bIBACTCA.

WHJIEKC JTOXOJHOCTH (PCHTa0EIbHOCTH)

YHCTBIN JUCKOHTUPOBAHHBIN J10XO0/T
BHYTPEHHSI HOPMa JOXOJAHOCTH

HI/ICKOHTI/IpOBaHHHﬁ nepuoa OKyrnaeMoCcTu



3ananune Nel82
Ecmu NPV>(, To:

PI<1
)
PI>1
)
P1=1
)
PI pacuéry He noiexut
)
3aganne Nel83
Ecmu NPV<0, To:
PI<1
)
PI>1
)
PI=1
)
PI pacuéry He noyeKuT
)
3amanne Nel84
Ecmu NPV=0, to:
PI<1
)
PI>1
)
PI=1
)
PI pacuéry He noyexxut
)

3aganune Nel85

CoryacHO TIPOBEAEHHBIM pacdéraM, YMCTBIH TUCKOHTUPOBAHHBIM J0X0J mpoekTa cocraBua -30 Teic. pyo.,
uHaekc peatabdensHocTH 0,85. O uéM 3TO TOBOPUT?

HenocraTtouno manHbIX ajist onpeaeneHus 3QpPeKTUBHOCTH MPOEKTa

)
[Ipoexr >3 dexrrBen
)
IIpoexT HEIDDEKTHBEH
)
Ommbka B pacuérax
)

3ananue Nel86

CorylacHO TIPOBEIEHHBIM pacdéTaM, YUCTHIA AMCKOHTHPOBAHHBIA NOXOJ mpoekTa coctaBui 140 ThIC. pyo.,
uHaekc peHtabdensHoctH 1,4. O uéM 310 TOBOPHUT?

HeﬂOCTaTO‘IHO JaHHBIX IJIs1 OTIPECACICHU S 3(1)(1)6KTI/IBHOCTI/I IMMPpOCKTa



[poexr >3 dextrBeH

)
IIpoext HEADDEeKTHBEH
)
Omubxa B pacuérax
)
3aganne Nel87
CoriacHO NPOBEAEHHBIM pacuyéTaM, HHAEKC peHTabensHoCcTH coctaBmi 1,1. O yém ato roBoput?
Henocrarouno naHHBIX A7 onpenencHus 3(h(HEeKTUBHOCTH POEKTa
)
[poexr a3 dexrrBeH
)
IIpoext HEADDEKTHBEH
)
Omubxa B pacuérax
)
3amanue Nel88
CoracHo MpoBeAEHHBIM pacuéTaM, UHICKC peHTabensHocTH coctaBmi 0,9. O uém 310 roBoput?
Henocrarouno nanHbIX A7 onpenencHus 3 HeKTUBHOCTH MPOEKTa
)
IIpoext 3¢ pexrnBeH
)
ITpoekT HedIpPeKTUBEH
)
Ommbka B pacuérax
)

3aganue Nel89

OxunaeMas HopMa J0XOJHOCTU HHBECTULMOHHOTO npoekTa 16%. CornacHo npoBeA€HHBIM pacuétaM, NPV=0.
Uemy moxet paBHATbCA IRR npoexra?

16%
)
17%
)
15%
)
18%
)
3aganue Nel90

OxujaeMast HopMa J0XOJHOCTH MHBECTHIIMOHHOTO poekTa 19%. CornacHo mpoBea€éHHBIM pacuéram, PI=1,15.
UYemy MosxeT paBHsAThCs IRR mpoekra?

19%
17%

21%



15%

3aganme Nel91

OxujgaeMasi HOpMa JOXOAHOCTH MHBECTHUIIMOHHOTO MpoekTa 22%. CoriaacHo mpoBeAEHHBIM pacuéram, NPV=-
25. Uemy Moxet paBHsThCS IRR npoekra?

22%
)
21%
)
23%
)
25%
)
3amanue Nel192

OxujgaeMass HOpMa JIOXOJHOCTH HMHBECTHLHMOHHOrO ImpoekTa 24%. CorjmacHo NpOBENEHHBIM pacuéTam,
NPV=22. Yemy moxer paBHATbcs IRR npoexra?

25%
)
23%
)
24%
)
22%
)
3ananue Nel93

OsxuiaeMast HOpMa JOXOJHOCTH MHBECTHIIMOHHOTO rpoekTta 17%. IRR mpoekra cocrasister 14%. DddexTnen
JIY IPOEKT?

Ja, Tak kax B 3ToM ciiyaae NPV>0, PI>1

)
Her
)
JlaHHBIX CBEJICHUH HEIOCTATOYHO JUII ONpeaeieHus 3pPEeKTUBHOCTH MPOEKTa
)
[Ha, Tak kax B 3ToM ciiydae NPV=0, PI=1
)
3aganue Nel94
IIpu craBke quckonTHpoBaHus 28% nokazatens PI>1. IRR npoexra:
>28%
)
<28%
)
=28%
)

JlaHHBIX CBeleHUH HENOCTAaTO4YHO A onpeaeneHus IRR



3aganue Nel95

Bribepure ah(heKTHBHBIE TPOESKTHI:

NPV=-80
)
NPV=120
)
NPV=-10
)
NPV=1
)
3aganne Nel96
Bribepure 3h(heKTHBHBIE TPOESKTHI:
P1=0,95
)
P1=0,5
)
P1=5,3
)
PI=1,1
)
3amanue Nel97

WHBeCcTHLIMM B MIPOEKT OCYIIECTBISFOTCS Ha NepBOHAYabHOM dTane B 00béMe 100 n.e. Onpenenute MHICKC
JOXOIHOCTH (PEHTA0ENbHOCTH), €CIM CyMMa JUCKOHTHPOBAHHBIX TOXO/OB, ICHEPUPYEMBIX NPOEKTOM, COCTABISIET
160 n.e.

1,67
)
1,6
)
0,625
)
0,6
)
3ananue Nel98

MHBecTHIINY B IPOEKT OCYIIESCTBIIIOTCS HAa TIEPBOHAYaIbHOM 3Tane B 00péMe 100 m.e. Onpenennre BeTUIUHY
YUCTOTO AWCKOHTHPOBAHHOTO IOXO0Ja, €CIM CyMMa IMCKOHTHPOBAaHHBIX JOXOJOB, T€HEPUPYEMBIX IIPOCKTOM,
coctaBysteT 160 1.e.

260
)
-60
)
1,6
)
60
)
3ananue Nel99

OxwumaeMast HOpMa TI0XOHOCTH HHBECTHUIIMOHHOTO poekTa 10%. CornacHo npoBea¢HHBIM pacuéram, P1=0,85.
Uemy moxeT paBHATECA IRR mpoekTa?



10,85%

)
7%
)
18,5%
)
10%
)
3ananue Ne200

OsxugaeMasi HOpMa JOXOIHOCTH HHBECTHIMOHHOTO TpoekTa 25%. CormacHo npoBenéHHbIM pacuéram, PI=1,6.
Yemy mosxeT paBHATECA IRR mpoekra?

11%
)
25%
)
40%
)
18%
)
3amanne Ne201

OxujgaeMass HOpMa JIOXOJHOCTH MHBECTHIMOHHOrO IpoekTa 25%. CorjacHo NpOBENEHHBIM pacuéTam,
NPV=1200. Yemy moxeT paBHaTbcs IRR mpoekra?

23.8%
)
44%
)
25%
)
13%
)
3amanue Ne202

CornacHO NPOBENEHHBIM pacyéraM, YUCTHIH TUCKOHTHPOBAHHBIM 10X0J MpoekTa coctaBui 0 py0., HHIEKC
perrabensHOCTH 1,15. O 9éM 3TO rOBOPUT?

Ommbka B pacuérax

)
IIpoexT HEIDDEKTHBEH
)
[poexr a¢ppexTrBeH
)
Henocrarouno naHHbIX Ai1s onpeneneHus 3pGeKTHBHOCTH IIPOSKTa
)

3ananmne Ne203

CornacHo TPOBEAEHHBIM pacdéTaM, YUCTBIH JTUCKOHTHPOBAHHBINA M0X0I mpoekTa coctaBui -300 TeIC. pyo.,
uHJeke peHTadbensHoctH 0,95. O uéM 3T0 rOoBOPHT?

Ommbxa B pacuérax



IIpoexT HEIDPekTHBEH
[poexr >3 dexTrBeH
Henocrarouno naHHBIX A7 onpeencHus 3¢ HEeKTUBHOCTH IPOEKTa
3aganne Ne204
CornacHo mpoBeAEHHBIM pacuéram, mokaszarenb Pl - monoxwurensHbriA. O 4éM 3TO TOBOPHUT?
Omnbxa B pacuérax
IIpoext HEADDEKTHBEH
[Mpoekr 3¢ dexTrBeH
Henocrarouno nanHbIX A7 onpenencHus 3 GEeKTUBHOCTH IPOSKTa
3amanne Ne205
CornacHo npoBeIEHHBIM pacuéram, nokaszareiab NPV - nonoxurensHeiid. O 4éM 3TO TOBOpUT?
Ommbxka B pacuérax
[TpoekT HEeAIPPeKTHBEH
IIpoext 3¢ pexruBeH
Henocraroyno naHHbIX AJ1st onpesieeHus 3G GEeKTUBHOCTH IIPOEKTa
3amanue Ne206
Ecmu PI=1,32, T0:
BHyTpeHHSS HOpMa JOXOHOCTH MEHbIIIE CTABKH ANCKOHTHPOBAHUS
BryTpeHHAS HOpMa JOXOAHOCTH paBHA CTaBKE AUCKOHTHPOBAHUSA
BHyTpeHHS1 HOpMa JOXOIHOCTH O0JIbIIE CTABKH AUCKOHTHPOBAHMUS
BuyTpeHHAS HOpMa JOXOTHOCTH paBHA HYIIO
3ananne Ne207
Yxkaxwure 3¢ peKTHBHBIC IPOEKTHI TP BEIOPAHHON CTaBKe TUCKOHTHpoBaHUSA 18%:
IRR=17%
IRR=19%
IRR=21%

IRR=15%



3ananue Ne208

Ecnu BHYTPCHHAA HOpMa JOXOJHOCTH TMPOCKTa paBHa CTAaBKEC JUCKOHTUPOBAHUA, TO YHUCTBIN
JJI/ICKOHTI/IpOBaHHHﬁ J0XO0J paBCH:

3aganue Ne209

Ecnu BHYTpeHHS HOpMa JOXOJHOCTH HPOEKTa paBHA CTaBKE IUCKOHTUPOBAHMA, TO MHJIEKC HOXOMHOCTU
(peHTabenpHOCTH) paBeH:

3aganne Ne210

OxujgaeMass HOpMa JOXOJHOCTH MHBECTHLHOHHOro mpoekTa 18%. CormacHo NpoBeAEHHBIM pacuéram,
NPV=200. Yemy moxer paBHaThcs IRR mpoexTa?

19%
)
20%
)
18%
)
17%
)
3apanue Ne211

OsxuaeMasi HopMa JOXOJHOCTH HHBECTHIMOHHOTO npoekTa 15%. CornacHo npoBenéHHbIM pacuéram, P1=0,8.
Uemy moxeT paBHATbCA IRR npoexra?

19%
)
11%
)
15%
)
7%
)
3ananue Ne212

OxunaeMas HopMa JOXOJHOCTH MHBECTULIMOHHOTO mpoekTa 19%. CornacHo npoBenéuHbIM pacuéram, PI=1,3.
Uemy mosxeT paBHATbCA IRR npoexra?

23%
)
27%
)
19%
)
15%
)
3ananue Ne213
YewMm Ooutbliie BEIOpaHHAs CTaBKa JUCKOHTUPOBAHHMS, TEM MPHU IPOYNX PABHBIX YCIOBHSX PEATU3AIIH POCKTA:
NPV 6ounbiie
)

NPV mensbie



PI Goubire
PI menpmie
IRR Gomple
IRR Menpmie
3aganne Ne214

Yewm Gosplire BIOpaHHAs CTaBKa AUCKOHTHPOBAHUS, TEM IPH MPOUYKX PABHBIX YCIOBHUSX PEAIU3aLH IIPOEKTa:

MEHBIIIE YUCTHIH JUCKOHTUPOBAHHBIN TOXO0.
0O0JBIIIe YHCTHIA JUCKOHTHPOBAHHEIHN JOXOM
MEHbILI€ BHYTPEHHSSI HOpMa JOXOAHOCTH
OoJpIIe BHYTPEHHSSI HOPMa JOXOJHOCTH

3ananue Ne215

YeMm MeHbIIEC BEIOpaHHAs CTaBKa AUCKOHTHPOBAHMUS, TEM MPH IMPOYUX PAaBHBIX YCIOBHUIX PEATN3AIIH IPOCKTA:
MEHbIIIE€ YUCThIN TUCKOHTUPOBAHHBIA JOXO
0OoJBIIIe YHCTHIA JUCKOHTHPOBAHHEIHN JOXOM
MEHbIIE BHYTPEHHSSI HOpMa JJOXOJIHOCTH
0ombIIIe BHYTPEHHSISI HOpMa JJOXOTHOCTH

3amanue Ne216

UYewMm Gosbliie BEIOpaHHAs CTaBKA AUCKOHTHPOBAHMSA, TEM IPU MPOYNX PABHBIX YCIOBHSX pEaIM3aIIH IPOCKTA:

MEHBIIIE HHIEKC JOXOTHOCTH
0OJIbIIIE UHIEKC JOXOTHOCTHU
MEHbIIIE BHYTPEHHSISI HOPMa JIOXOAHOCTH
00JIbIIIC BHYTPCHHSIS HOPMa JOXOIHOCTH

3aganme Ne217

Eciu NPV>(, To:
BHYTPCHHSS HOPMa JIOXOJIHOCTH paBHA CTaBKE TUCKOHTUPOBAHUS
BHYTPEHHSSI HOPMa JOXOJHOCTH MPEBHIIIAET CTABKY TUCKOHTHPOBAHUS

BHYTPCHHASA HOpMaA JOXOJHOCTHU HUKE CTABKU JUCKOHTUPOBAHUA



BHYTPEHHSS HOPMa JTOXOIHOCTH Pacu€Ty He HOICKUT

3aganme Ne218
Ecmu uaOexc noxogHocTH (peHTabeIbHOCTH) OO0IIbIIe HYJIS, TO:
BHYTPCHHSS HOPMa JIOXOJHOCTH paBHA CTaBKE TUCKOHTHUPOBAHUS
poeKT 3¢ ek TUBHBII
JTAHHBIX CBEIICHUI HETOCTATOYHO JJIs ompeaeneHus 3pGeKTUBHOCTH MpoeKTa
MPOEKT Hed(PPEKTHBHBIH

3aganne Ne219

CoryacHO NMPOBENEHHBIM pacuéTaM, YUCTBHIN TUCKOHTHPOBAHHBIN JTOXOA MPOEKTA COCTABMII OTPUIATEIHHYIO
BEJINYMHY, & HHAEKC PeHTa0eIbHOCTH NPEBBICKI eUHUIYY. O 4€M 3TO TOBOPHUT?

Henocratoyno naHHBIX AJIst onpeeaeHus 3 EKTUBHOCTH TIPOEKTa

)
IIpoext 3¢ pexrrBeH
)
[Ipoekt HEADDEKTHBEH
)
Omubxa B pacuérax
)

3amanue Ne220

OxuaeMast HopMa 10X0JHOCTH HHBECTHIIMOHHOTO npoekTa 15%. CormacHo mpoBeaéHHBIM pacuéram, P1=0,95.
Yemy mosxeT paBHATHCA IRR mpoekra?

16%
)
15%
)
14%
)
95%
)
3ananue Ne221

Kak Ha3bpIBaeTCS TpOIEHTHAs CTaBKa, KOTOpas TPH OTCYTCTBHUH HHMIAIMHM OOecrednBaeT TaKylo >Xe
JIOXOJHOCTB OT 3aiiMa, YTO ¥ HOMUHAJIbHAS IIPOIICHTHAS CTaBKa IPH HATHINH WHIIAIUN?

CraBka pe)MHaHCHPOBaHUS

PeanbHas npolieHTHAs cTaBKa
CraBka IUCKOHTHUPOBAHUS
BuyTtpenHsis HopMa 1I0XOJHOCTH

3aganne Ne222

Bribepure ypaBuenue M. Oumepa:



1+Peanpuas craBka=(1+HomunanbHas ctaBka)*(1+Temn uaIAINN)

)
HomunanwsHas craBka=PeasnbHas craBka*Temn nH(IsIumN
)
Peanpnas craBka=HomunanpHas craBka*Temn nHOISIN
)
1+Homunanbnas craBka=(1+Peanbnas craBka)*(1+Temn nausmm)
)
3aganne Ne223
Kak Ha3bIBaeTcs MHQISLNS, TPU KOTOPOH TeMN 001Ieil HHQIISIUN He 3aBUCUT OT BpEMEHH?
PaBHOMepHas
)
OnHoponHas
)
HepaBnomephas
)
Heonnoponnas
)
3amanue Ne224
Llensl, paccunTanHble Oe3 yueTa UH(ISALNK, Ha3bIBAIOTCSL:
TeKyue (pacyeTHbIC) IEHBI
)
MPOTHO3HBIE [ICHBI
)
MHQISIIMOHHbIE [IEHBI
)
HOMHHAJIbHBIE LICHBI
)

3aganne Ne225

Paccumraiite peampHylo cTaBky 1o Qopmyne Pumepa, ecnm HOMHHanbHas craBka paBHa 20%, a
MPOTHO3UPYEMBIit TeMIT nHusAIMH paBeH 10%.

10%
)
9,1%
)
30%
)
32%
)
3ananue Ne226

Kak HazpiBaeTcss HHQIIALMS, KOTOPask XapaKTepHU3yeTcs pa3IMYHON AMHAMUKON B 3aBUCUMOCTH OT BHJIa TOBapa
unu ycimyru?

PaBHoMepHas
)
OnHoponHas
)
HepaBHoMepHas



Heonnopoanas

3ananne Ne227
Kak Ha3pIBaeTCs CTaBKa, KOTOpPas XapaKTEepU3yeT JTOXOAHOCTh MHBECTHIIUH C YIE€TOM TeMIla HHQIAIHN?
CraBka peMHaHCHPOBaHUS
PeanbHas nponieHTHAs cTaBKa
CraBka IUCKOHTHPOBAHU
HomuHanbHas npoLeHTHAs CTaBKa
3ananme Ne228
®opmyna 1. @umiepa ycTaHABIMBAET CBSI3b MEXKY:
HOMMHAJILHOU U PEaIbHOU IIPOLIEHTHBIMU CTABKAMHU
CTaBKOW AWCKOHTHPOBAHMS U BHYTPEHHEW HOPMOU TOXOIHOCTH
3 PEeKTUBHOCTHIO0 MHBECTUIIMOHHOTO [TPOEKTA U BETMYMHON UHBECTUIHIA
PHCKOM H 0’)KHAAEMON JOXOTHOCTBIO
3ananmne Ne229
PeanbHas npoLeHTHAs CTaBKa MMOTY4YaeTCsl U3 HOMUHANBHOM 32 CYET UCKIIIOYECHUS BINSHU:
pHcKa
BaJIFOTHOTO Kypca
UHQISIIH
CTaBKH pepUHAHCUPOBAHUS

3aganune Ne230

Kak Ha3piBaeTcst HHOIIALUS, TPH KOTOPOW TEMITbI U3MEHEHHUS [IEH BCEX TOBAPOB U YCIYT 3aBUCSAT TOJIBKO OT
HOMeEpa I1ara pacueTHOro Mepro/a, a He OT XapakTepa ToBapa WiH yCIyru?

PaBHomepHas
)
OnHopoHas
)
HepasnomepHhast
)
Heonnopoanas
)
3ananne Ne231
WHzaexc 11eH MOXKeT pacCUUTHIBAThCS KaK:
WHJICKC TIOTPEOUTENECKUX [IEH
)

HHICKC LICH HpOI/IBBOIlI/ITCJIefI



nednsirop BBIT (BHIT)
)
WH/IEKC peHTa0eIbHOCTH
)
(hOHIIOBBIN HHICKC
)
3aganne Ne232
IeHbl, KOTOPBIC OKHUIAIOTCS MIPH PEATM3ALUH MPOCKTA C YUSTOM MPOTHOZUPYEMON WHQIISAIUY, HA3bIBAIOTCS:
TeKymue (pacueTHbIE) IEHBI
)
MPOTHO3HEIC [ICHBI
)
nedaupoBaHHbIE IEHBI
)
peaJIbHBIE [IEHBI
)

3amanue Ne233

[TporHo3Hble LIeHbl, TPUBEAEHHBIE K YPOBHIO [IEH (PMKCHPOBAHHOTO MOMEHTa BPEMEHH C IIOMOILBI0 0a3lCHOTO
MHJIEKCa II€H, Ha3bIBAIOTCS:

PIH(I)J'I?H.II/IOHHHG ICHBI

TPOTHO3HEIE TIEHBI
Je(pINPOBAHHBIC [ICHBI
JIMCKOHTHPOBAHHBIE TIEHBI

3aganne Ne234

Ecnn HOMuHambHas CTaBKa, UCIIOJIb3yEMas B KaUCCTBC CTABKU NUCKOHTUPOBAHHWA, MCHBIIC YPOBHSI I/IH(I)J'IHLII/II/I
B CTpaHC UJIN OT,Z[GJ'ILHOﬁ OTpacjii HAHUOHAJIBbHOI'O XOSﬂﬁCTBa, TO BJIOKCHHC:

9KOHOMUYCCKH BBII'OJJHO

9KOHOMHUYECKH HEBBITOTHO
TpeOyeT MOTOTHUTEILHBIX WHBECTHITHN
11e71ecO000pa3HO ¢ TOUKH 3peHus 3P PEKTHBHOCTH
3aganne Ne235
Ecnu neHexxHbIe TOTOKH MpeJCTaBICHbl B IPOTHO3HBIX IIEHaX, TO HEOOXOIUMO UX AUCKOHTHPOBATSH T10:
HOMUHAJILHOM CTaBKe
peanbHOH cTaBKe

BHYTpPEHHEH CTaBKe



KJIIOYCBOM CTaBKE

3aganne Ne236

Ecnmu neHexHbIE MOTOKM TIPEICTABICHBI B PACUYETHBIX WM ACIMPOBAHHBIX IIEHaX, TO HEOOXOAMMO HX
JVCKOHTHUPOBATH MO:

HOMUHAJbHOH CTaBKe

peanbHOH cTaBKe
BHYTpEHHEH cTaBKe
KJIIOYSBOM CTaBKe

3aganmne Ne237

Paccumraiite peampHylo cTaBKy 1o ¢Qopmyne Pumiepa, ecnm HOMHHaNbHas cTaBka paBHa 18%, a
MPOTHO3UPYEMBIil TeMIT HHIALMH paBeH 9%.

27%
)
8,3%
)
9%
)
28,6%
)
3amanue Ne238

Paccumraiite peanbHylo cTaBky Mo Qopmyie @umiepa, eciM HOMUHAJIbHas crTaBka paBHa 18%, a
MPOTHO3UPYEMBbIit TeMIl HHGIISALMH paBeH 12%.

30%
)
5,4%
)
32,2%
)
6%
)
3ananue Ne239

Paccunraiite HOMHHaNBbHYIO CcTaBKy 1o ¢opmyne @umepa, ecnmum peaidpHas craBka paBHa 11%, a
MIPOTHO3MPYEMBIH TeMIT HHIIALNHN paBeH 8%.

19%
)

19,9%
)

3%
)

2,8%
)

3ananue Ne24(



Paccunraiite HOMHHANBHYIO cTaBKy mo ¢opmyrne Oumepa, eciu peambHas craBka paBHa 8%, a
MIPOTHO3UPYEMBIH TeMIT HHpIAIIH paseH 12%.

20%
)
21%
)
4%
)
-4%
)
3aganme Ne241

OrmpenenuTe IPOrHO3HbIE LIEHB! Ha IPOU3BOANMYIO IIPOIYKIMIO HA OIDKaiIINe TpU rojia, eciu pacyéTHas IeHa
cocrasisger 10 j.e., a TeMn HHISAIMY TPOrHO3UpyeTcs exeroaHo 10%.

10; 10; 10
)
11;12; 13
)
11;12,1; 13,3
)
10,1; 10,2; 10,3
)
3amanue Ne242

Omnpenenute MPOTrHO3HBIC IIEHBI HA IPOU3BOANMYIO MPOAYKIIMIO Ha ONIDKANIIINe TP Tojia, €CIIK pacuéTHas IieHa
cocrarysiet 100 m.e., a TeMI HHGIISIUY POTHO3UPYETCs KeroaHo 8%.

100; 100; 100
)

108; 116; 124
)

108; 116,6; 126
)

92,6; 85,7; 79,4
)

3amanue Ne243

Omnpenenute MPOTrHO3HBIE IIEHBI HA IPOU3BOANMYIO MPOIYKITMIO Ha ONFDKANIIINE TP TOJia, €CIIK pacuéTHas IieHa
coctapisieT 120 m.e., a Temn HHQISAIUN TPOTHO3UPYeETCst exxeroaHo 10%.

120; 120; 120
)
132; 144; 156
)
132; 145,2; 159,7
)
109,1; 99,2; 90,2
)
3aganue Ne244
Esxeronnsrii Temn nHInun paseH 5%. Mudisinus 3a 4 roga cocTaBuT:
20%



21,6%
22,4%
23%
3aganne Ne245
Esxeromnsrii Temn nHIuN paseH 6%. Madisimms 3a 4 roga cocTaBuT:
24%
25,7%
26,2%
27,3%
3ananne Ne246
Esxeromnsrii Temn nHIIun paBer 8%. MHirimus 3a 3 roga cocTaBuT:
24%
25%
26%
27%
3amanue Ne247

EsxexBapTanbHbIi Temn nHGUIALNHN paBeH 2%. VMHIAIms 3a 1o cCOCTaBUT:
8%

8,2%

8,6%

9,1%
3aganmne Ne248

EsxexBapTansHbIi Temn nHpsIInN paseH 1,5%. Marsums 3a Tox cCoCcTaBHT:
6%

6,1%
6,2%

6,3%



3ananue Ne249

Esxemecsiunblit Temn uHusinun pasen 1%. MHsus 3a rog cocTaBuT:

12%
12,7%
13,1%
13,6%
3aganne Ne250
Esxemecsiunbii Temn uHb MU paBeH 0,8%. MHIAIMS 32 TO1 COCTABUT:
9,6%
9,7%
9,9%
10%
3amanme Ne251
Perirenue 1mo mpUHATHIO MPOEKTA MPHHUMACTCS B TOM Cliydae, CCliu
BHYTPCHHSS HOPMa JOXOJHOCTH BBIIIC CPEAHEB3BECIICHHON CTOMMOCTH KaluTaa
BHyTpeHHSISI HOpMa JOXOOHOCTU HUXKEC Cpe}:[HeB?;BeIHeHHOfI CTOUMOCTH KalluTalia
CpeIHEB3BeIICHHAs CTOMMOCTH KalnTaia O0JbIIe HyIs
CpeIHEB3BEIICHHAs CTOMMOCTH KalnTaia OOJIbIIe ¢IHHUIIBI

3aganne Ne252

Ecmu ki — mieHa i-ro ucrounuka, di — yIenpHBIH Bec i-TO UCTOYHHKA B 00IIeM 00BEMe (pUHAHCHPOBAHHUS, TO
WACC paccuutbiBaercs o popmyiie

> (ki*di)
)
> (ki/di)
)
Y (ki*di)?
)
> (ki-di)?
)
3ananue Ne253
Ecnu 3nauenue cpeanen3BemieHHON ctoumocTt kanutana WACC Bbllle BHyTpeHHEH HOpMbI foxoaHocTd IRR,
TO
PI>1
)
PI=1



PI<1

PI<0

3aganne Ne254

ITokazarens CpeHHeBSBeIHeHHOfI CTOMMOCTH KaIlUTajla HE MOXET OBITh HCIIOJIL30BAaH B KAaueCTBE CTABKH
JAUCKOHTHUPOBAHUs, €CIIN

B Ka4C€CTBC NCTOYHHUKOB CI)I/IHaHCI/IPOBaHI/Iﬂ HCTIOJB3YIOTCA TOJIBKO COOCTBEHHBIC cpeacrtsa

B KaueCcTBE HCTOYHUKOB ()MHAHCUPOBAHUS UCTIONIB3YIOTCS TOJIBKO 3aEMHBIE CPE/ICTBA
WHBECTHIMOHHBIE 3aTPATHI TI0 IPOCKTY €ANHOBPEMEHHBIE, TPOEKT OPIUHAPHBIN

B IIPOLIECCE peaTn3al[ii HHBECTUIIMOHHOTO IIPOEKTAa CYIIECTBEHHO U3MEHSETCS CTPYKTYPa HCTOUHHKOB
) (mHAHCHPOBAaHUS

3apanue Ne255
Bri6epure a¢ddextuBHbIe poekTsl, eciin WACC = 28 %.
IRR=27%
)
IRR=29%
)
IRR=25%
)
IRR=31%
)
IRR=33%
)
3amanue Ne256
ITpu pacuére WACC cTOMMOCTH 3aéMHOT0 KalUTajda KOPPEKTUPYETCS C YIETOM CTaBKH
HaJIora Ha UIMYIIIECTBO OpraHn3aIui
)
Hajiora Ha J100aBJICHHYIO CTOMMOCTh
)
HaJlora Ha IpUOBLIb
)
CTPaxOBBIX B3HOCOB
)

3aganme Ne257

Ecnu B kauecTBe CTaBKM TUCKOHTHUPOBaHMA BbIOpaH nokazatens WACC, a mpu pacuéte 3¢ pextuBHOCTH NPV
>0, To

WACC < IRR
)

WACC > IRR
)

WACC = IRR
)

IRR <0



3ananue Ne258

Ecnu B kauecTBe CTaBKM INCKOHTHPOBaHUs BbIOpaH nokaszatens WACC, npu pacuére appexruBHocTH NPV =
0, To

WACC < IRR
)
WACC > IRR
)
WACC = IRR
)
IRR=0
)
3aganne Ne259
WACC =21 %, IRR =19 %. IIpoext
3¢ ek TUBHBIH
)
Hea(hheKTUBHBIN
)
OKYIHT CTOUMOCTb HCTOYHUKOB (DMHAHCHPOBAHUS
)
HE OKYIHT CTOUMOCTb UCTOYHUKOB (PMHAHCHPOBAHUS
)
3amanue Ne260
Ecmu WACC < IRR, To mpoext
3¢ ek TUBHBIH
)
Hea(hheKTUBHBIN
)
CJIe/TyeT NPHUHSATD
)
CJIe/TyeT OTKJIOHUTB
)
3ananne Ne261
WACC xapakrepuzyer
PHCK MHBECTUIIMOHHOTO TIPOEKTa
)
3¢ PEeKTUBHOCTH MHBECTUIIMOHHOTO TIPOEKTA
)
Cpe/IHEB3BELICHHYIO 1IeHY HCTOYHUKOB (PMHAHCHPOBAHUS TPOEKTa
)
WHBECTHLMH B MHBECTUIIMOHHBIN MTPOEKT
)
3aganue Ne262
Ecmn WACC > IRR, To npoext
3¢ EeKTUBHBIH
)
HeappeKTUBHBIN
)

CJICAYCT NPUHATH



TO

TO

CJICAYCT OTKIIOHUTH

3ananme Ne263
WACC paccuutsiBaercs o ¢popmyie

cpenHer apupMeTHIECKON MPOCTOn
cpenHel apupMeTHIecKOi B3BEIICHHON
cpeaHeil reoMeTpUYeCKOr IPOCTON
CpelHEeN reOMETPUIECKON B3BEIIEHHOM
3amanune Ne264
Ecnu 3nauenue cpegneBsBeieHHONW ctoumocty Kanutana WACC Bbliie BHyTpeHHER HOpMbI JoxonHocTH IRR,
NPV >0
NPV =1
NPV =0
NPV <0
3amanune Ne265
Ecnu 3nauenue cpenHeB3BelieHHoN croumocTt kanurana WACC Huke BHYTpeHHEH HopMbl foxogHocty IRR,
NPV >0
NPV =1
NPV =0
NPV <0
3amanue Ne266

CpeIlHeB?)BeHIeHHaS[ CTOMMOCTD KaluTajla YYUThIBACT LICHY

1 COOCTBEHHOTO, U 3aéMHOI0 KaIluTaja

TONBKO 3aéMHOTI0 KaltuTaia

TOJIEKO COOCTBEHHOTO KaIluTaIa

TOJIBKO BHCIIITHUX UCTOYHHUKOB q)I/IHaHCI/IpOBaHI/IH
3aganne Ne267

WACC ucnonb3yercsi B UHBECTUIIMIOHHOM aHAJIN3€e B KA4eCTBE

BCJIMYMHBI MHBECTULIMOHHBIX 3aTpaT



CTaBKHU JUCKOHTHUPOBAHUA

)
nokaszareist 3ppeKTHBHOCTH
)
MEpBI PUCKa
)
3ananne Ne268
Ecnu 3HadueHne cpenHeB3BenieHHon cromMoctr Kanurana WACC Hike BHyTpeHHeH HOpMBI oxoaHocTH IRR,
TO
PI>1
)
PI=1
)
PI<1
)
Pl <0
)
3ananue Ne269

DKOHOMHYCCKUH CMBICIT pacucTa CpeﬂHeBSBCH.IGHHOﬁ CTOUMOCTHU KalliuTaJla COCTOUT B paCYCTC MHUHUMAJIbHO
JOIMyCTUMOTO

pHCKa IIPOEKTa

)
YPOBHS JJOXOJTHOCTH MPOEKTa
)
YPOBHSI HHBECTHIIMOHHBIX 3aTpaT
)
KOJINYECTBA HCTOYHUKOB ()MHAHCUPOBAHHUS
)
3amanue Ne270
CroumocTh COOCTBEHHOTO KanuTala MOXET ObITh pacCunMTaHa ¢ MOMOIIBIO
mozenu brneka-11loynza
)
MMUTAIMOHHOM Moienu MoHnTe-Kapiio
)
moxenu CAPM
)
Mojenu Mapkosuna
)

3aganme Ne271

Ecnu B kauecTBe CTaBKH TUCKOHTHUPOBaHMA BbIOpaH nokazatens WACC, a pu pacuére 3¢ pextuBHOCTH NPV
<0, To

WACC < IRR
)

WACC > IRR
)

WACC = IRR
)

PI>1



3ananue Ne272

Ecmu B kauecTBe CTaBKHM TUCKOHTUPOBaHUs BhIOpaH moka3atens WACC, a npu pacuére ¢ dextusroctu PI >
1, T0

WACC < IRR
)
WACC > IRR
)
WACC = IRR
)
IRR<0
)
3aganne Ne273

Ecmu B kauecTBe CTaBKM TUCKOHTHUPOBaHUs BhIOpaH moka3atenb WACC, a npu pacuére agdextuBHOCTH Pl <
1, T0

WACC < IRR
)
WACC > IRR
)
WACC = IRR
)
NPV >0
)
3amanune Ne274
Ecmu B kauecTBe CTaBKM TUCKOHTHPOBaHUs BeIOpaH nokazatens WACC, npu pacuére s dexruHOCTH PI =1,
TO
WACC < IRR
)
WACC > IRR
)
WACC = IRR
)
IRR=0
)
3amanue Ne275
WACC =15 %, IRR =17 %. IIpoekt
3¢ G eKTUBHBIH
)
Hea(ppeKTUBHBIN
)
OKYITUT CTOMMOCTb HCTOYHUKOB (PMHAHCHPOBAHHS
)
HE OKYIHT CTOUMOCTb UCTOYHHUKOB (PMHAHCHPOBAHUS
)
3ananue Ne276
WACC =24 %, IRR =21 %. IIpoext
3¢ EeKTUBHBIH
)
Hea(EeKTUBHBIH



OKYITUT CTOMMOCTh MCTOYHMKOB (PHHAHCHPOBAHUS
HE OKYIHUT CTOMMOCTh UCTOYHUKOB (DMHAHCHPOBAHUS
3aganmne Ne277

WACC =17 %, IRR =19 %. IIpoext

3¢ ek TUBHBIH

Hea(ppeKTUBHBIN

OKYIHT CTOUMOCTb HCTOYHHUKOB (DMHAHCUPOBAHUS

HE OKYIHUT CTOUMOCTb HCTOYHUKOB (PUHAHCUPOBAHUS
3amanue Ne278

WACC =28 %, IRR =23 %. IIpoext

3¢ ek TUBHBIH

Hea(heKTUBHBIN

OKYITHT CTOUMOCTb HCTOYHUKOB (DUHAHCUPOBAHUS

HE OKYIHT CTOUMOCTb UCTOYHUKOB (PUHAHCHPOBAHUS
3amanue Ne279

WACC =27 %, IRR = 32 %. [Ipoekt

3¢ ek TUBHBIH
Hea(hheKTUBHBIN
OKYITUT CTOUMOCTbh UCTOYHHKOB (PUHAHCHPOBAHUS

HC OKYIHUT CTOMMOCTb UCTOYHHUKOB (I)I/IHaHCI/IpOBaHI/Iﬂ

3ananue Ne280
Beibepure addextuBHbIe TpoekThl, eciin WACC =21 %.
IRR =27 %
IRR =22 %
IRR=25%
IRR=18%
IRR=20%
3ananne Ne281

Bri6epure ocHOBHBIE KpuTepuH (HOPMHUPOBAHHS MTOPTHENs peaqbHbIX HHBECTHIINH.



Makcummsanusi cymmapaoro NPV noprdens

PaBencTBO 0011eT0 00BEMa MHBECTUIMI TOPT]ES MHBECTHLMOHHBIM BO3MOYKHOCTSIM MPEATPUSATHS
3aBHCHUMOCTH NPOEKTOB, BKIFOYAEMBIX B OPTQETH
Maxcumuzanus cymmapHoro DPP noprdens
3aganne Ne282
[Nokazarenb, XxapakTepu3ytomuii 3G dexTHBHOCT, NOpTQeEs, — TO cyMMa BCEX MPOEKTOB, BKIIFOYEHHBIX
B TIOPTQEb.
Pl
IRR
DPP
NPV
3amanne Ne283

[Ipeanpusitie pacmoyiaraeT OTrpaHHMYCHHONH CyMMOW JeHer. IIpoekTsl, B KOTOpBIE MNpPEANpHATHE HMEET
BO3MOKHOCTD BJIOKHTHCS, HE3aBUCHMBI U TOJIAIOTCA APOOICHMIO. B KakoM mopsiake MxX HEOOXOAMMO BKIFOUUTH B
noptdens, 9To0b1 cymmapHbiii NPV noprderns okaszaiicss MakCHMaTbHBIM?

IIpoe HuBecTunm NPV p
KT it |
A 400 320 1,
80
b 350 230 1,
66
B 280 260 1,
93
r 210 110 1,
52
ji| 140 145 2,
04
JABABI’
)
ABBJT
)
JAI'BBA
)
TBAB/J]
)
3ananue Ne284

IIpennpustie pacnonaraet cymmon 400 a. e. IIpoexTsl, B KOTOpble HPEANPUITHE UMEET BO3MOMKHOCTD
BIIOJKUTBCS, HE3aBUCUMBI U ToAAat0Tcs Apobnennto. Chopmupyiire nmoprdensb, utodbl cymmaphbsiii NPV noproens
0Ka3aJICSl MAKCHUMAJIbHBIM.

J40:4:! N P
pPOEKT |lecTUIU PV |

[ 350 2 1




10 ,60
1 1
20 Jgo |72
9 1
200 g 45
7 1
120 0 58
8 1
100 0 80
IIpoexter I' u [l B mostHOM 00BEMe 1 ipoekT B B 1one 90 %
)
IIpoext A B nonnoMm 06béme u nipoext b B none 20 %
)
IIpoexter b u [l B motHOM 00BEME 1 IPOEKT A B mose 14 %
)
[Tpoektsl B u I' B moiHoM 00bEMe u ipoekt A B noie 23 %
)

3aganue Ne285

IIpennpusitue pacnonaraer cymmoit 550 n. e. IIpoexThl, B KOTOpBIE NPEANPUATHE HMEET BO3MOXKHOCTH
BJIOJKHTBCS], HE3aBHCHMBI U He mojnatoTes apoodaenuto. Chopmupyiite noprdens Hanbonee paroHaIbHO.

Un N P
poeKT |[Becturuu ||PV I
35 1 1
0 80 51
30 1 1
0 50 ,50
25 1 1
0 30 52
20 8 1
0 0 40
15 9 1
0 0 ,60
ITpoexTsr A u []
)
IIpoexTsl B u [
)
IIpoextsl A u I’
)
IIpoexts: b u B
)
3amanne Ne286

Kakue W3 MHBECTHIIMOHHBIX MPOEKTOB CJICAYET BKIIOYUTH B HOPT(ENb, €CIH MPEANPUITHE pPAacIojaract
cymmoit 820 1. e., a MPOEKTH HE3aBUCUMBI U HEACITUMBI?

IIpoexT 1: MaBecTummm 500 a. e., NPV =400, PI = 1,80

IIpoexT 2: MuBecturmu 300 1. e., NPV =235, PI1=1,78

IIpoexT 3: MuBecTurmu 250 1. e., NPV =230, P1 = 1,92

IIpoextsr 1 1 2

IIpoexts: 2 u 3

IIpoextsr 1 u 3



IIpoextsr 1,2 u 3

3aganne Ne287

Kakue W3 MHBECTHIIMOHHBIX MPOCKTOB CJIEIYeT BKIIOYUTH B MOPT(ENb, €CIH MPEANPUSITHE pPacIojaract
cymmoit 500 1. e., a MPOEKTHl HE3AaBUCUMBI U ACIUMBI?

IIpoexT 1: UuBecturmu 400 a. e., NPV =340, PI1= 1,85

IIpoexT 2: MuBectunmu 300 1. e., NPV = 190, PI = 1,63

IIpoexT 3: MuBectunuu 200 a. e., NPV =130, PI1= 1,65

IIpoexT 1 u yacTb npoekra 2

)
IIpoexr 1 1 yacts mpoekra 3
)
IIpoexts: 2 u 3
)
IIpoexT 2 u yacTh npoexra 1
)
3amanne Ne288
K npuanmmnam ¢popmMupoBaHus HHBECTUIIMOHHOTO MOPT(E NpeAnpusITHsI HE OTHOCAT
obecrieueHre COOTBETCTBUS MOPT(dEs HHBECTUIIMOHHBIM pecypcaM
)
ONTHMU3AINIO COOTHOIIECHHUS IOXOAHOCTH U TMKBUIHOCTH
)
obecrieueHre MaKCUMaJIbHON JTIOXOHOCTH 3 CYET pUCKa
)
obecrieueHne peaTn3aiy HHBECTUIIMOHHON CTPAaTEeTHH
)

3aganue Ne289

OCHOBHOW IOKa3aTeNb, KOTOPHIA IMOMOraeT C(OpPMHpPOBaTH MOPTQETb peaabHbIX HHBECTHUIMH Hanboiee
panMoHAIBHO B YCIOBHSAX AETMMOCTH IPOEKTOB, — 3TO

NPV
)
Pl
)
DPP
)
IRR
)
3aganue Ne290

Ecmu IMPOCKTHI ACITIUMBI, TO I (bOpMI/IpOBaHI/ISI HOpT(I)eJ'IH PpeaJIbHBIX I/IHBCCTI/IHI/Iﬁ B YCJIOBUAX OIPpaHUYCHHBIX
JACHEIKHBIX CPCACTB HNPECAINIPUATHA B IEPBYIO OUCPE/Ib H€O6XO,HI/IMO PacioJIOXUTh NPOCKTHL

B IOopsiiKe Bo3zpacTtanus NPV

)

B TIopsiike yobiBanust NPV
)

B mopsiike yosiBanus PI
)

B nopsike BozpacTtanus Pl



3aganmne Ne291

Ecnu MPOCKTHI ACTIUMBI, TO JIsA (bOpMPIpOBaHI/IH HOpT(l)eJ'IH PpCaJIbHbIX HHBECTHUIIUM B YCJIOBUAX OIrPaHUYCHHBIX
JCHEIKHBIX CPCACTB NPECAIIPUATHA B IEPBYIO OUCPECIb H€O6XO,HI/IMO B34Tb ITPOCKTHI

¢ HanOopmuM NPV

)

¢ HaubosmuM Pl
)

¢ HanbospmuM IRR
)

¢ HauMeHbuM DPP
)

3aganne Ne292

Ecnu MPOCKThI HCACIUMBI, TO JIA (l)OpMI/IpOBaHI/IH HOqu)EJ'IH PpCaJbHBIX MHBECTUILINI B YCJIOBUAX
palMOHUPOBAHUS KalyuTaaa HCO6XO]II/IMO OPHUCHTHUPOBATHCA HAa IOKA3aTCIIb

Pl
)
NPV
)
IRR
)
DPP
)
3aganne Ne293

L[eneHanpaBneHHo C(bOpMI/IpOBaHHaﬂ COBOKYITHOCTb 00BEKTOB HWHBCCTUPOBAHHNA, IPCAHA3HAYCHHBIX JIsd
OCYIICCTBIICHUSA HHBGCTHHHOHHOﬁ JACATCIBbHOCTHU B COOTBETCTBUH C paSpa60TaHHOI>'I HHBECTUIITMOHHOK CTpaTel"I/Ief/'I, -
9TO

UHBCCTUIINN
)
WHBECTUIIMOHHBIN TOpTheb
)
UHBCCTUIIUOHHAA CTpaTeFI/IH
)
WHBECTHUI[HOHHAS OJUTHKA
)
3ananue Ne294
K mpuaImunam hopMupoBaHus HHBECTUIIHOHHOTO MTOPTQEIST TPEANPHUITHAS OTHOCAT
obecrieueHne ynpasisieMOCTH mopTdenem
)
o0ecrieyeHre COOTBETCTBHS MOPTQEIsi HHBECTHIIMOHHBIM pecypcam
)
obecrneueHrue MUHUMaILHOTO NPV
)
obecneuenne MakcuMmansHoro DPP
)
OINITUMHU3ALNIO COOTHOIICHHUA OXOJHOCTH N pI/ICKa
)

3aganmne Ne295

Kakoit u3 mokasareneil ncmomns3yercss A ¢opMupoBaHus Hamboiee 3¢(dekTnBHOTO MOpTdheENns peaabHBIX
UHBECTULUMH, TaK KaK XapaKTepU3yeT JOXOJ Ha €JUHHUILY 3aTpatT?



JIMCKOHTHPOBAaHHBIN MIEPUOJT OKYTTAEMOCTH
WHpeke NoXoaHOCTH (PEHTa0CIBHOCTH)
BryTpeHHAsS HOpMa TOXOTHOCTH

YucTelii JUCKOHTUPOBAHHBIN J0X0.

3aganne Ne296
IopTdens peanbHBIX HHBECTHIIAN — 3TO

paccpenoTOuCHNE KamHuTana MEXIy pa3In4yHbIMH OOBEKTaMHM (DHHAHCOBBIX BIIOXKECHHI C IENBIO
CHIKEHUSI SKOHOMHYECKHUX PHCKOB

q)OpMI/IpOBaHI/Ie CHCTCMbI (i)I/IHaHCOBbIX MEp I AJOCTHUIKCHUA NOJTOCPOYHBIX CTPATECTUUCCKUX eneu
qepes KOM6I/IHI/Ip0BaHI/Ie HCU3MCHHBIX IMMapaMETPOB NHBECTUILIMOHHOT'O IIPOCKTA

OIICHKAa CTOMMOCTH (I)I/IpMLI Ha 0a3e ee OCHOBHOTO U O60pOTHOFO KaruTalia

C(bOpMI/IpOBaHHaSI B COOTBCTCTBUU C OIPCACICHHBIMU HEIAMHU HHBECTOpPAa COBOKYITHOCTH 00BLEKTOB
HWHBCCTUPOBAHMS, pacCMaTpUBacMasd Kak IIEJIOCTHBIM 00BEKT YIipaBJICHUA

3amanue Ne297
Bribepure HeBepHOE yTBEpKICHHE.

OT ycremHOH peanu3aliyl peajbHBIX IPOEKTOB 3aBUCAT NapaMeTphl OyXyHIEro ONEepariOHHOTO
Iporecca U BBICOKHAE TEMITbI Pa3BUTHS IPEIIPHUSITHS

PeanbHblc MHBECTUIMH XapaKTEPHU3YIOTCS BJIOXKCHHEM KallUTajla B Pa3jIMYHbBIC BHUIBI IICHHBIX OyMar,
cB00OOTHO OOpamIaronIxcs Ha (OHIOBOM PHIHKE

PeanpHOE MHBECTHPOBAaHHUE SBIACTCS TIaBHOW (HOPMOHM peaM3alié CTPATETHH IKOHOMHYECKOTO
Pa3BUTHUS IIPEIIPUSITHS

HOpT(I)eJ'H) PCAIbHBIX MHBECTUIIMOHHBIX IPOCKTOB SBJIACTCSA BBICOKOKAITUTAJIOCMKUM

3aganune Ne298
Bribepute HEBEpHOE YTBEPIK/ICHHE.

PeassHOE MHBECTHPOBAaHHUE SBISETCS TIaBHOW (HOPMOIl peanm3aluyl CTPATETHH SKOHOMHUYECKOTO
Pa3BUTHUS IIPENIPUATHSL
PeanbHOE MHBECTHPOBaHKE TECHO CBS3aHO C ONEPALUOHHON JAEATENBHOCTBIO NPEANPHITUS

Hoqu)enL PCaIbHBIX THBCCTUIITMOHHBIX IIPOCKTOB OTJINYACTCS BBICOKOM JIMKBUJHOCTBIO

PeanpabIe HWHBCCTUIINH O6GCHC‘II/IB3IOT, Kak IpaBuiio, Ooiee YCTOI\/'I‘II/IBBII\/’I YPOBCHb peHTa6CJ'ILHOCTI/I B
CpaBHCHUH C (I)I/IHaHCOBI)IMI/I HWHBCCTUIIUAMMUA

3aganue Ne299
CucTeMa OIepaTUBHOTO YIIPABICHHS MOPT(EaeM BKIFOYAST CISAYIOMINAE MEPOIIPHSATHUS

OCYLIECTBJIEHUE IIPOEKTOB
MOHHUTOPHHT HOPTQes

TEKYIIYI0 KOPPEKTHPOBKY HOPTHEs
MOCJIEUHBECTULIUOHHBIN KOHTPOJIb

JICHEe)KHO-KPEIUTHOE PETYIHPOBAHUE



MAaKpO3KOHOMHUYECKOEC MPOTrHO3NPOBAHUEC

3aganne Ne300

IIpeanpustue pacnonaracT OrpaHUYEHHOM CyMMOM aAeHer. IIpoekTbl, B KOTOpBIC NPEAIPUATHE HMEET
BO3MOXKHOCTb BJIOKHTBCS, HE3aBUCHMBI U MOJIAIOTCS APOOJIeHUI0. B kakoM mopsiake MX He0OXOJMMO BKIIFOUUTH B
noprdeins, 4Toobl cyMMapHblii NPV noprtdens okazaicst MaKCUMaJIbHBIM?

H N
POEKT HBCCTHIL PV |
5051
70 4
Ao 20 60
64 4
Blo 10 64
52 2
Blo 20 42
a1 2
Mo 50 61
28 2
Mo 30 82
ABTJIB
)
JIBTAB
)
J'BBA
)
BATE]L
)
3amanne Ne301

[Ipeanpusitvie pacmoyiaraeT OrpaHHMYEHHONH CyMMOW JeHer. IIpoekTbl, B KOTOpbIE NpENNpHUSITHE HMEET
BO3MOYKHOCTH BIIOXKHTBHCS, HE3aBUCHUMBI U MOATAI0TCA ApoOieHnio. B kakoM mopsiike ux HEOOXOIMMO BKIIIOUHTH B
noprdeib, 4ToOobl cyMMapHbiii NPV noptdens okazaicsi MakCUMalIbHbIM?

i N
poeKT HBECTHI] v/ Pl
15051
8 4 1,
40 00 48
6 3 1,
20 80 61
5 4 1,
30 20 72
4 1 1,
70 50 32
3 2 1,
10 40 77
T'ABB/I
)
BABAI



JIBBAT

JI'BBA

3aganne Ne302

IIpennpustie pacnonsaraet cymmoil 500 a. e. IIpoekTsl, B KOTOpble HpPEANpPHUITHE HUMEET BO3MOXKHOCTbH
BJIOJKUTBCS, HE3aBUCUMBI U ToAnatoTcs Apodnennto. Chopmupyiite moprdensb, 4Todbl cymmapHsiii NPV noproens
OKa3aJICSl MAKCHMAJIbHBIM.

] Un 1 P
[poekT |[|BecTHLMM PV |

35 y 1
o 10 ,60
] 30 ] 1
0 50 ,50
| 25 1 1
0 40 ,56
| 20 q 1
0 0 ,45
| 15 1
10 0 53

IIpoexT A B nonHoM 06BséMe u poekT B B one 60 %

)
IIpoextsr I' u [l B motHOM 00BEME 1 IpOeKT A B moute 43 %
)
IIpoext b B momHOM 00BEMe 1 nipoekT B B nose 80 %
)
[Ipoext A B mosHOM 00BEMe 1 TipoekT b B none 50 %
)

3amanue Ne303

IIpeanpusitue pacnonaraer cymmoir 800 1. e. IIpoekTbl, B KOTOpbIE MPENNPHUITHE HUMEET BO3MOMXHOCTH
BJIOXKHTHCS, HE3aBUCUMBI M MOAAar0TCs ApooieHuio. Chopmupyiite moptdein, utodbl cymmapHbiii NPV moptdens
OKa3aJICS] MAKCHUMAJIbHBIM.

! \
HBECTH Pl
POEKT PV
LKA
1 3 1,4
150 50 7
| ¢ 3 15
50 80 8
| ¢ 2 1,4
00 70 5
| f 3 1,6
50 60 5
| 2 2 1,6
100 50 3

IIpoext A B moixHOM 00BEMeE 1 TIpoekT b B none 8 %

)

Ipoexr /] B motHOM 00BEMe U mipoekT I B ose 73 %
)

IIpoext b B momHOM 00B€Me 1 mipoekT I' B nose 27 %
)

Ipoexr I' B moanoM o0béme u npoekt [ B none 63 %



3aganne Ne304

Ilpeanpusitue pacnonaraer cymmon 300 1. e. IIpoekTbl, B KOTOpBIE MPENNPHUIATHE HUMEET BO3MOMKHOCThH
BJIOKHTHCS, HE3aBUCUMBI U moanarorcs apoonenuro. Chopmupyiite mopTdens, uToob cymmapHsiii NPV moptdens
OKa3aJICsl MAKCUMAJIbHBIM.

N
HBECT Pl
POEKT PV
UIHN
1 14
Aso o 6
1 15
Bso s
9 1,4
Hoo o 5
6 1,4
Mso o 0
7 1,7
Moo o 0
IIpoext A B mostHOM 00BEMe 1 nipoekT b B mone 8 %
)
[IpoexkT /I B momHOM 00BEMe 1 tipoekT b B gone 80 %
)
IIpoexter I' u JI B mostHOM 00BEMe 1 TpoekT B B mome 25 %
)
IIpoext b B momHOM 00BEMeE 1 poekT A B joie 18 %
)
3amanue Ne305

IIpennpusitue pacnonaraer cymmoit 1 000 1. e. IIpoexTsl, B KOTOpbIE MPEeNNpUATHE HUMEET BO3MOXKHOCTh
BJIOKHTHCS, HE3aBUCUMBI M IoafaroTcs apooieHuro. Chopmupyiite mopTdens, uTo0b cymmapHsiii NPV moptdens
OKa3aJIcsl MAKCUMAJIbHBIM.

1 N P
pOEKT Eflecmu PV |
90 6 1
1o 20 ,69
] 70 5 1
0 50 79
] 50 2 1
0 20 44
] 30 2 1
0 60 87
10 8 1
10 0 ,80
Ipoextsr I' u JI B mostHOM 00BbEMe 1 ipoekT b B ose 86 %
)
IIpoexT A B mostHOM 00BEéMe U TIpoekT b B mose 14 %
)
Ipoektsr B, I' u [l B monHOM 00BEMe 1 ipoekT b B gone 14 %
)

IIpoextsr A u /I B moaHOM 00BEME



3ananue Ne306

IIpennpustie pacnonsaraet cymmoil 600 a. e. IIpoekTsl, B KOTOpble HpEANpPHUITHE HUMEET BO3MOXKHOCTbH
BJIOJKUTBCS], HE3aBHCHMBI U HE mojyiatoTes Apooienuto. Chopmupyiite noprdens Hanbonee paroHaIbHO.

Wn N A
[poekT ||BecTriiu PV |
3 1
i I
2 1
32000 69
1 1
180 10 ,61
9 1
150 5 63
7 1
%0 o 78
ITpoexTs! A u []
)
IIpoextsl b, I' u [
)
ITpoextsr B, I' u J1
)
IIpoextsl b, B u [
)

3aganune Ne307

IIpeanpusitue pacnonaraer cymmoi 570 1. e. IIpoekTbl, B KOTOpbIE MPENNPHUIATHE HMEET BO3MOMKHOCThH
BJIOJKHTBCS], HE3aBHCHMBI M He mojnatoTes apobaenuto. Chopmupyiite moprdens Hanbonee paroHaIbHO.

1 N P
pOEKT HBSCTHIL PV |
uu
34
0 50 1,44
32 1
0 30 1,41
21 9
0 5 1,45
19 9
0 0 1,47
9
80l Jues
IIpoextsr A u B
)
Ipoextst Au T’
)
IIpoextsl B, I' u J1
)
IIpoexts: b u B
)
3ananue Ne308

Ipennpustie pacnonaraet cymmon 400 a. e. IIpoekTsl, B KOTOpble NPEANPHUITHE UMEET BO3MOMKHOCTD
BJIOJKUTBCSI, HE3aBHCHMBI U HE 1ojyiatoTes apobienuto. Chopmupyiite noprdens Hanbosee paroHaIbHO.

L ws] f |




|_p0€KT ecruiuun ~ |PV I
4 320 20 69
H 240 60 67
H 170 20 l 71
¢
] 120 0 75
g
] 0 o Jle3
IIpoextst b u J1
)
IIpoextst b u I'
)
IIpoextsl B, I' u [
)
ITpoexTs! A u []
)
3amanue Ne309

IIpennpustue pacnonaraer cymmoil 350 n. e. IIpoexThl, B KOTOpBIE NPEANPUATHE HMEET BO3MOXKHOCTH
BJIOXKHTKCS, HE3aBUCHMBI M HE MOAar0Tcs Apoonenuto. Chopmupyiite moprdenb Handoiee parroHaIbHO.

HBeCTI/IHI/I N F
poekr || - Hpy/ I
25 1
1o 40 ,56
| 21 1
0 00 48
| 12 7
0 0 58
6
] 90 0 67
| 5
1 s 79
ITpoexTsr A u []
)
IIpoextsl B, I' u [
)
IIpoexts: b u B
)
IIpoextst AuT
)
3apanue Ne310

Kakne W3 MHBECTHIIHOHHBIX IPOCKTOB CIEIyeT BKIIOYUTH B HOPT(ENb, €CIH MPEIIpPUSITHE pacIlojaract
cymmoit 500 1. e., a MPOEKTHl HE3ABUCUMBI U AEIUMBI?

IIpoext 1: MuBectunuu 500 a. e., NPV =400, PI = 1,80

IIpoexT 2: UuBecturmu 300 1. e., NPV =235, P1=1,78

IIpoexT 3: MuBecTurmu 250 1. e., NPV =230, P1 = 1,92

IIpoexr 1 1 yacts npoekra 3



IIpoexT 2 u yacTh mpoekTa 1

)

IIpoexr 1
)

IIpoexT 3 u yacTh npoexra 1
)

3aganme Ne311

Kakme W3 MHBECTHIHOHHBIX TPOEKTOB CIEAYeT BKIIOYUTH B MOPT(ENb, €CIM IMPEeIUpUATHE pacIojaract
cymmotii 300 1. e., a MPOEKTHI HE3ABHCHMBI U JICITAMBI?

IIpoexr 1: MaBectummu 500 . e., NPV =400, PI = 1,80

IIpoexT 2: UuBecturmu 300 a. e., NPV =235, P1=1,78

IIpoexT 3: MuBectunuu 250 a. e., NPV =230, PI1 = 1,92

IIpoexr 2
)

Yacts npoekTa 1
)

IIpoexT 3 u yacTh npoekTa 2
)

IIpoexT 3 u yacTh npoekra 1
)

3amanue Ne312

Kakue W3 WHBECTHIIMOHHBIX MPOEKTOB CIICAYET BKIIOYHTH B MOPTQENh, €ClIH NPSANPHITAC Pacloyiaraet
cymmoii 400 1. e., a MPOEKTH HE3AaBUCUMBI U AECIUMBI?

[Ipoexr 1: UuBecturuu 320 1. e., NPV =400, P1=2,25

[Ipoexr 2: UuBecturuu 300 1. e., NPV =235, P1= 1,78

IIpoexr 3: MuBectunuu 250 a. e., NPV =230, P1=1,92

ITpoexT 3 1 yacTh npoekTa 2

)

IIpoexT 2 u yacTh npoexra 1
)

ITpoexT 1 1 gacTh nmpoekTa 2
)

IIpoexT 1 u yacTh npoexra 3
)

3aganmne Ne313

Kakne W3 MHBECTHIIHOHHBIX TPOEKTOB CIEIyeT BKIIOYUTh B MOPT(ENb, €CIM MPEeAUpUsITHE pacIojaract
cymmoit 750 1. e., a MPOEKTbl HE3aBUCUMBI U HEAECTUMBI?

IIpoexr 1: UuBectuuu 400 a. e., NPV =340, P1= 1,85

IIpoexT 2: MuBectuuu 300 1. e., NPV =190, PI = 1,63

IIpoexT 3: MuBecTurmu 200 1. e., NPV =130, PI= 1,65

IIpoexts: 2 u 3

)
IIpoextsr 1 u 3
)
IIpoextsr 1 1 2
)
IIpoextsr 1,2 u 3
)

3aganmne Ne314

Kakue u3 WMHBECTHIIMOHHBIX TPOEKTOB CJEAYET BKJIIOYHTH B MOPTQEb, €CIM MPEeANpHUITHE pacrojaraet
cymmoit 650 1. €., a MPOEKTH HE3aBUCHUMBI U HEACITUMBI?



IIpoexT 1: MaBecTurmu 320 1. e., NPV =400, PI = 2,25
IIpoexT 2: MuBecturmu 300 1. e., NPV =235, P1=1,78
IIpoexr 3: UuBectunuu 250 a. e., NPV =230, P1=1,92

IIpoextsr 1 u 2

)
IIpoextsr 1 1 3
)
IIpoextsr 2 u 3
)
IIpoextsl 1,2 13
)

3aganne Ne315

IIpeanpusitue pacnonaracT OrpaHUYEHHOW CyMMOM aeHer. IIpoekTbl, B KOTOpblE NPEANPUATHE HMEET
BO3MOXKHOCTb BJIOKHTBCS, HE3aBUCHMBI U MOJIAIOTCS APOOJIeHUI0. B kakoM mopsiake MX He0OXOJMMO BKIIFOUUTH B
noprdeinb, 4Toobl cyMMapHblii NPV noptdens okazaics MakCUMaJIbHBIM?

1 N
pOEKT HBCCTHL PV |
15051
) 50 3
0 20 ,64
I 35 2
0 30 ,66
I 28 2
0 60 ,93
1 21 1
0 10 52
) 14 1
0 45 ,04
JI'BBA
)
T'BABJ]
)
JIBBAT
)
ABBAI"
)
3aganune Ne316

[Ipeanpusitve pacmoyiaraeT OrpaHMYEHHONH CyMMOW JeHer. IIpoekTbl, B KOTOpbIE NpENNpHUSITHE HMEET
BO3MOJKHOCTD BJIOKHTBCS, HE3aBUCHMBI U TIOJIAIOTCA APOOIeHNI0. B kakoM mopsiike MX HE0OXOJMMO BKIIFOUUTH B
noprdeins, 4roosl cyMMapHblii NPV noptdens okazaics MaKCUMaJIbHBIM?

H N
pOEKT EEGCTHH PV Pl
11 1,
0 00 91
15 1,
0 20 80
22 1 1,
0 50 68
39 3 1,
0 20 82
41 2 1,




Lo Jso Jer |

ABBT' 1

)
I'IBBA

)
JIBBI'A

)
AT'BB/I

)
3aganne Ne317

IIpeanpustue pacnonaracT OrpaHUYEHHOM CyMMOM aAeHer. IIpoekTbl, B KOTOpBIC NPEAIPUATHE HUMEET
BO3MOXKHOCTD BJIOKHTBCS, HE3aBUCHMBI U MOJIAIOTCS APOOIeHUI0. B kakoM mopsiake MX HE0OXOJMMO BKIIFOUUTH B
noprdeins, 4roobl cyMMapHbiii NPV noprtdens okazaicst MaKkCHMaJIbHBIM?

H HBeCTI/IHI/I
poekt | Hipy |
70
Al 20 |60
64
blo 10 |64
52
Blo 20 |42
a1
Tlo 50 |61
39
Ao 30 |59
JI'BBA
)
BJIATH
)
BrAJIB
)
ABTJIB
)
3amanue Ne318

[IpennpusitTie pacmoiaraeT OTpaHHYEHHONW CyMMOW JeHer. [IpOeKTBI, B KOTOpHIC TPEOIPUSITHE HUMEET
BO3MOJKHOCTH BIIOXKHTECS, HE3aBHCUMBI U TOAMAIOTCA ApoOieHnto. B kakoM mopsake uX HEOOXOIUMO BKITIOYHTH B
noptdens, 4To0bl cymmapubiii NPV noprdens okaszaics MakCHMaIbHbIM?

1 N P
POEKT Ef[ecmu PV |

) 8 4 1
40 00 48

I 6 3 1
20 80 ,61

i 5 4 1
50 20 ,76

1 4 1 1
70 50 32

) 3 2 1
10 40 A7




JIIBBA

)
BABI

)
T'ABB/I

)
JIBBAT

)
3aganue Ne319

[Ipeanpusitue pacmoyiaraeT OrpaHHYEHHONM CyMMOH JeHer. IIpoekTbl, B KOTOpbIE NpENNpPUITHE HMEET
BO3MOXKHOCTD BJIOKHTBCS, HE3aBUCHMBI U MOJIAIOTCS APOOJIeHUI0. B kakoM mopsiake MX HE0OXOJMMO BKIIFOUUTH B
noptdens, 9To0b1 cymmapHbiii NPV noprderns okaszaics MakCHMaTbHBIM?

1 N
pOEKT EBeCTHHH PV |
12 10
0 0 ,83
20 19
0 0 ,95
38 22
0 0 ,58
41 13
0 0 ,32
53 32
0 0 ,60
JABBI'A
)
BAJIBI"
)
I'’IBAB
)
ABBI'J]
)
3amanue Ne320

IIpennpusitue pacnonaraer cymmoir 500 n. e. IIpoekThl, B KOTOpBIE NPEANPHUATHE HMEET BO3MOXKHOCTH
BJIOXKHTHCS, HE3aBUCUMBI M MOAAar0Tcs Apooienuio. Chopmupyiite mopTdein, utodbl cymmapHsiii NPV moptdens
0Ka3aJICsl MAKCUMAJILHBIM.

u
H HBECTHI] l\
poekt || PV |
3 3

Also 10 |60
3 1

bl1o 50 |48
2 1

Blso 40 |56
2 g

T loo 0 45
1 g

Also 0 53

IIpoext A B moixaOM 00BEME 1 TipoekT B B moste 60 %



IIpoext b B mommHOM 00BEMeE 1 TTpoekT A B noie 54 %

)

[Ipoextsr B u I' B motHoM 00béMme u ipoexT /1l B nosne 33 %
)

IIpoextsr I' u [l B motHOM 00BEME 1 TIpOekT A B fone 43 %
)

3aganme Ne321

Ilpeanpusitue pacnonaraer cymmoi 700 1. e. IIpoekTbl, B KOTOpBIE MPENNPHUIATHE HUMEET BO3MOMKHOCTH
BJIOKHTKCS, HE3aBUCHMEBI M He TToAaroTes Apodnenuto. Chopmupyiite mopTdens Hanboee parroHaIbHO.

| Wn P
[poekr |BecTumu ||PV I
50 1
1lo 40 ,68
| 32 1
0 20 ,69
| 18 1
0 10 ,61
| 15 1
0 5 ,63
| 1
1 % |
IIpoexTsl A u B
)
ITpoextsr B, I' u J1
)
IIpoextsl A u b
)
IIpoextsr b, Bu I’
)

3amanue Ne322

IIpennpusitue pacnonaraer cymmoir 400 n. e. IIpoexThl, B KOTOpBIE NPEANPHUATHE HMEET BO3MOXKHOCTH
BJIOJKUTBCSI, HE3aBHCHMBI U HE mojynatoTes apobienuto. Chopmupyiite noprdens Hanbosnee paroHaIbHO.

1 i e
pOEKT HBCCTHL PV |
um
25 1 1
1o 40 ,56
] 21 ] 1
0 00 ,48
| 12 1 1
0 0 ,58
1
1 % 1 67
1
( 70 5 11‘,79
IIpoexts: b u B
)
IIpoextsr A u ]
)

IIpoextsl b, B u [



IIpoexTst A u b

3aganme Ne323

Kakne W3 MHBECTHIHOHHBIX IPOEKTOB CIEAYeT BKIIOYUTH B MOPT(ENb, €CIM IMPEeIUpUATHE paclojaract
cymmoii 600 1. e., a MPOEKTHI HE3ABHCHMBI U JICTTAMBI?

IIpoexr 1: MaBectummu 500 1. e., NPV =400, PI = 1,80

IIpoexr 2: NuBecturmu 560 1. e., NPV =500, PI = 1,89

IIpoexT 3: MuBectunuu 250 a. e., NPV =230, PI1 = 1,92

IIpoext 3 1 yacTh npoexra 2

)

IIpoexrt 3 1 yacTs npoekra 1
)

IIpoexT 1 u yacTb npoekTa 2
)

IIpoexT 1 1 yacTh npoekTa 3
)

3amanue Ne324

Kakue W3 MHBECTHIIMOHHBIX MPOCKTOB CIICAYET BKIIOYHTH B MOPTQENh, €ClIH NPSANPHITAC Pacloyiaraet
cymmoii 400 1. e., a MPOEKTH HE3ABUCUMBI U ACTUMBI?

[Ipoexr 1: MuBectunuu 500 1. e., NPV =400, P1 = 1,80

[Ipoexr 2: UuBecturuu 300 1. e., NPV =235, P1= 1,78

[Ipoexr 3: MuBectunuu 250 1. e., NPV =230, P1=1,92

IIpoexT 3 1 yacTh npoekTa 2

)
IIpoexTt 3 u wacTh npoekra 1
)
ITpoexr 2
)
Yactp nmpoekra 1
)

3aganune Ne325

Kakue W3 MHBECTHIIHOHHBIX TPOCKTOB CIEIyeT BKIIOYUTh B MOPT(ENb, €CIM IMPEIUpUSATHE pacIojaract
cymmoit 800 1. €., a MPOEKTbl HE3ABUCUMBI U HEAECTUMBI?

IIpoexr 1: UuBectuuu 500 a. e., NPV =400, PI = 1,80

IIpoexr 2: UuBectuuu 300 a. e., NPV =235, P1=1,78

IIpoexr 3: MuBectunuu 250 a. e., NPV =230, P1=1,92

ITpoexts! 1 u 3

)
IIpoextsr 2 u 3
)
IIpoextsr 1 2
)
IIpoextsr 1,2 u 3
)

3aganmne Ne326

Kakne W3 MHBECTHIIMOHHBIX IPOCKTOB CIEIYeT BKIIOYUTH B MOPT(ENb, €CIH MPEIIpPUSITHE pacIojaract
cymmoit 500 1. e., a MPOEKTH HE3ABUCHUMBI U ACITUMBI?

IIpoexT 1: MaBecTurmu 400 1. e., NPV =340, P1= 1,85

IIpoexT 2: MuBecturmu 300 1. e., NPV =190, PI = 1,63

IIpoexT 3: MuBecTurmu 200 1. e., NPV =130, P1= 1,65

IIpoexr 1 1 yacts npoekra 3



IIpoext 1 u yacTs npoexra 2

)

IIpoexT 2 u yacTh npoexra 1
)

IIpoext 2 1 yacTh npoekra 3
)

3aganne Ne327

Kakue W3 MHBECTHIIMOHHBIX MPOCKTOB CJIEIYeT BKIIOYUTH B MOPT(ENb, €CIH MPEANPUSITHE pPacIojaract
cymmoit 700 1. e., a MPOEKTHl HE3ABUCUMBI U HEACTUMBI?

IIpoexT 1: UuBectunmu 400 a. e., NPV =340, PI1= 1,85

IIpoexr 2: NaBecturmmu 300 x. e., NPV =190, PI = 1,63

Ipoexr 3: UuBecturmu 200 1. e., NPV = 130, PI = 1,65

IIpoextsr 1 u 3

)
IIpoexTsr 2 1 3
)
ITpoexTts! 1 1 2
)
IIpoextsl 1,2 1 3
)

3aganmne Ne328

[IpennpusiTie pacroyiaraeT OTrpaHMYCHHONH CyMMOW JeHer. IIpoekTsl, B KOTOpbIE NPENNpPHUITHE HMEET
BO3MOKHOCTD BJIOKHTBCS, HE3aBHCUMBI U TIOLIAIOTCS APOOIeHNI0. B kakoM mopsake uX HeoOXOJUMO BKIIIOUUTH B
noptdens, 9To0b1 cymmapHbiii NPV noprderns okaszaics MakCHMaTbHbIM?

I Nus
|[poekT _|lecTHIK PV |
]
A4 110 00 o1
]
)i 150 20 80
]
)i 220 50 68
Ii 340 20 94
A “Olso e
JABBAT
)
T'’ZIBBA
)
ABBI'[]
)
T'ABBJ]
)
3aganmne Ne329

IIpeanpusitue pacnonaracT OrpaHUYEHHOW CyMMOM aeHer. IIpoekTbl, B KOTOpblE NPENIPUATHE HMEET
BO3MOJKHOCTD BJIOKHTBCS, HE3aBUCHMBI U TOJIAIOTCA APOOJIeHnI0. B kakoM mopsiike MX HE0OXOJMMO BKIIFOUUTH B
noprgeins, 4roosl cymMmapHbiii NPV noprdens okazaicss MaKCUMaJIbHBIM?

I1 u
pOEKT mBectur ||PV




15041
1 ;
Allag 0 |83
2 j
b oo 9 |95
3 ]
B ls0 20 |61
4 ;
T lo 30 |32
5 ]
N30 20 |60
BABJIT
)
ABBII
)
JIBETA
)
IJIBAB
)
3amanue Ne330

IIpennpustue pacnonaraer cymmoit 200 1. e. IIpoexTsl, B KOTOpbIe HpPEANPHUITHE HUMEET BO3MOXHOCTDH
BJIOXKHTKCS, HE3aBUCUMBI M MOAAar0Tcs ApodieHuto. Chopmupyiite moprdeins, utoobl cymmapHsiii NPV moptdens
0Ka3aJICsl MAKCUMAJIbHBIM.

I WuB I
[poekr |lectuumn [PV I
A 280 30 46
| I I
¢
H 200 0 45
¢
I 150 0 40
J 100 0 70
ITpoexT A B monHOM 00BEMeE U TIpoekT b B mo71e 8 %
)
[Ipoexr /] B momHOM 00BEMe 1 ripoekT b B nome 40 %
)
IIpoexTsl I' u /I B mostHOM 00BEME 1 TipoeKT B B goie 25 %
)
[Ipoext b B moaaoM 00béMe u poekt A B noine 18 %
)

3aganmne Ne331

[IpoexTHBIH pUCK, TPU KOTOPOM 3(p(HEeKTUBHOCTH ITPOEKTA OTPULATENBHA, TO €CTh CYMMa YHCTOT'O JICHE)KHOTO
MOTOKA MEHbILIE CYMMBbI HHBECTUIIMOHHBIX 3aTPaT, HA3bIBAETCS
KaTacTpo(hu4ecKuM

KPUTHICCKUM

JOIMYCTUMBIM



BHCUIHUM

3aganne Ne332

Z[J'Dl CpaBHCHUSA PHUCKOB MPOCKTOB C PA3JIMYHBIMU 3HAUYCHUAMU CPCAHETO OKUIAACMOTO A0XO0Ja UCHOJb3YIOT
IMoKas3aTeiib

CPE€AHEKBAAPATHICCKOE OTKIIOHEHUE

)
K03 GHULNEHT BapHalun
)
WH/IEKC peHTa0ebHOCTH
)
JCTIepCHs
)
3amanue Ne333

B xakoMm nuama3zoHe cieayer 0KuaaTh KolieOaHHs JOXOAHOCTH WHBECTHIIMOHHOTO MPOEKTa C BEPOSTHOCTHIO
95,45 %?

Acpern. = 1,290

)

Acpern. £ C
)

Acpern. = 30
)

Acpern. = 20
)

3aganue Ne334

Koa¢pduuument Bapuaimu mpoekra A pasen 0,22. Koadduuuent Bapuauuu npoekra b pasen 0,42. Kakoii u3
NPOEKTOB 0oJiee pHUCKOBaH?

ITpoexT A
)
Koaddpunment Bapuaiym He sSBISETCS TTOKa3aTeNeM PUCKa
)
O6a npoexTa 001aJaI0T OIMHAKOBBIM YPOBHEM PHCKa
)
IIpoext b
)
3aganne Ne335

Ha ocHOBe NaHHBIX MO0 MHBECTHIIMOHHOMY MIPOEKTY OBUIM PACCUYMTAHBI CICAYIOIIHAE MOKA3aTeNH: CpeaHee
KBaJIpaTHUECKOE OTKJIOHEHUE = 4, cpeiHee OKUAAeMOe 3HaUeHUE T0XOAHOCTH = 5. JIJi1 HOpMaJIbHOTO pacipeieleHUs
€ BepoATHOCTBHIO 99,73 % 3HaueHue TOXOAHOCTH CIEAYET OXKHUAATh B AUANA30HE

ord mo 5
)

ot -7 no 17
)

or-3 1013
)

orl 109
)

3ananue Ne336



Kakoii 13 npecTaBIeHHbIX PUCKOB CBSI3aH C HECOBEPIICHCTBOM IOJIrOTOBKY OM3HEC-TUIaHA U IPOSKTHBIX PaboT
0 0OBEKTY MPEANOIAraeéMoro HHBECTHPOBAHMS?

CTpyKTYpHBIH ONEepaIlMOHHBIN PUCK

)
WNHOISIrOHHBIH pUCK
)
Puck ¢unancupoBanus
)
Puck npoextupoBaHus
)
3amanne Ne337
K BHEmIHNM prcKkaM OTHOCST
MHQISIIUOHHBIA PUCK
)
MapKETHHTOBBIH PUCK
)
IIPOLIEHTHBII PUCK
)
HaJIOTOBBIN pUCK
)
CTPOUTENBHBIN PUCK
)

3aganne Ne338

OnuH 13 cnocoOoB nepefadn pucKa, MPEACTABIAIOMMN COOOM mpolece pachpeneNieHNsT KanuTana MEXIY
Pa3IMYHBIMHA OOBEKTaMH BIOXKEHHS, KOTOPbIE HETIOCPEACTBEHHO HE CBSI3aHBI MEX Ty CO00H, Ha3bIBaeTCA

JTuBepcUHUKanuei
CTpaxoBaHHEM
)
XEIKHPOBAHUEM
JTUCKOHTHPOBAHUEM
)
3ananue Ne339

Mertos nepeaum pucKa ¢ UCIIOJIL30BAHMEM MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, KOTOPBII TO3BOJISIET
3a(MKCHPOBATh IEHY OyTyInX CIEJIOK, Ha3bIBACTCS

YKJIOHCHHUEM
)
CTpaxoBaHHEM
)
XCIHKUPOBAHUEM
)
JUBEpCUpUKAIICH
)
3ananue Ne340

[Ipoexr A: crannaptaoe otknonenue 300, koapduiment Bapuanuu 0,23. ITpoext b: crannapTHOE OTKIIOHEHHE
200, xoadpurment Bapuanuu 0,30. Kakoii 13 MpoeKToB MeHee PHUCKOBaH?

IIpoext b



HenocratouHo maHHBIX

)

IIpoext A
)

Puck npoekToB 0AMHAKOB
)

3aganme Ne341

B03MOXKHOCTh BOSHHKHOBEHHS B XOJ€ pEalu3allid IMPOCKTa HEONAronpUATHBIX COOBITHH, KOTOPBIC MOIYT
00yCIIOBUTH CHIKEHHUE €T0 PacdETHOTO AP PeKTa, Ha3bIBACTCA

JIUCKOHTHPOBAHUEM
)
MPOTHO3UPOBAHHEM
)
JTUBEpCUUKAIICH
)
pHCKOM
)
3aganue No342
Puck puHaHCUpPOBaHUS IPOEKTA CBSI3aH
¢ 00eCIICHEHHEM peallbHOM CTOMMOCTH KaluTaia U 0KHJACMbIX JOXOJIOB IO MPOEKTY
)
C HEIOCTATOYHBIM OOIIUM 00HEMOM HHBECTUIIMOHHBIX PECYPCOB
)
C HECBOEBPEMEHHBIM MOCTYIICHUEM HHBECTUIIHOHHBIX PECYPCOB U3 OTACIbHBIX HCTOYHUKOB
)
C HECOBEPIIICHCTBOM CTPYKTYPbI HCTOYHUKOB (DHHAHCHPOBAHUS
)
C MPEBBILICHUEM MPETYCMOTPEHHBIX CPOKOB CTPOUTEIILHO-MOHTaXKHBIX paboT
)

3ananne Ne343

Kakoit u3 MPEACTABJIICHHBIX PUCKOB XapPaKTCPU3YCTCA BO3MOKHOCTBIO O6CCI.[€HGHI/I}I pea.]'[LHOﬁ CTOUMOCTH
KalmiTajia 1 OKMJAa€MbIX TOXOA0B OT OCYHICCTBJICHUA MHBECTUIITMOHHOT'O HpOGKTa?

Puck ¢punancupoBanus

Puck npoextupoBanus
WHnAmoHHBIH pUCK
IIpouenTHsIN puck

3apnanue Ne344

K BHemHuM puckam oTHOCAT
UHQIIAIIHOHHBINA PUCK
HIpeANpUHUMATENbCKUI PHCK
HaJIOrOBbIN PUCK

CTPOUTENBHBIN PUCK



3aganne Ne345
K BHYTpEHHUM pHCKaM OTHOCST PUCKH, BbI3BAHHBIC

POCTOM MPONLUCHTHBIX CTABOK

)
OTMEHOW HAJIOTOBBIX JILTOT
)
UHQIAIUCH
)
omuO0YHON MapKETHHTOBOH cTpaTerneit
)
HU3KHM YpOBHEM KBalM(HKaIMK IIepcoHana
)
3amanue Ne346
K BHemHuM (hakTopam prcka OTHOCSATCS
MEKTyHApOIHAS CUTYaIH
)
MAapKETUHI'OBas1 CTpaTCIrusd
)
UHIIIUSA
)
HaJIOTOBAas MOJHUTHKA TOCYIapCcTBa
)
KBaNM(UKALHS [IepcoHala
)

3aganune Ne347

[IpoexTHBIN pHCK, NPH KOTOPOM 3(GHEKTUBHOCTh NPOEKTa CHMXKACTCS JI0 YPOBHS MHHHUMAJIBHOW HOPMBI
NPpUOBIIM HA BIIOKCHHBIN KarnTaj, Ha3bIBaeTCs

KaTacTpo(hUIeCKUM
KPUTHYECKUM
JIOMTYCTUMBIM
BHCIIIHUM

3aganue Ne348

IIpoexTHBIi pUCK, TPH KOTOPOM 3(p(PEKTUBHOCTH MPOEKTA CHIKAETCS 10 HYJIEBOW TOYKH, ITPH KOTOPOil cymMMa
YUCTOIO JEHEKHOTO MIOTOKA paBHA CyMME HHBECTULIMOHHBIX 3aTpaT, Ha3bIBAETCS

JIOITyCTUMBIM
)

KaTacTpo(hu4ecKuM
)

KPUTHYECKUM
)

BHCUIHUM
)

3aganne Ne349



Meton ympaBieHUsI PECKaMH, KOTOPBIH 3aKII0YAeTCs B IIOJIHOM OTKa3e OT YJYacTHS B PHUCKOBBIX CHUTYaIlHsX,
Ha3BIBACTCS

YKJIOHCHUEM
)
TpeaypexIeHuEM
)
MPUHATHEM
)
nepenaveit
)
3ananue Ne350

Kakoit 13 MeTonoB ympaBiIeHHs pUCKaMH 03HadaeT BRIPaOOTKY ONpeaei€HHBIX AeHCTBHHA, CIIOCOOHBIX CHU3UTH
¥ KOHTPOJINPOBATh HETATHBHBIC TTOCIEACTBHS MPOSIBICHUS prCKa?

[Tpunsarue pucka Ha ceds

)
Ilepenaua pucka
)
IIpenynpesxxaeHnue U KOHTPOIb BO3MOKHBIX OTEPh
)
YKIIOHEHHE OT pUCKa
)
3amanue Ne351
K ocHOBHBIM crioco0am nepeHoca puCKOB OTHOCST
n30exaHue
)
COXpaHECHHE
)
CTpaxoOBaHHE
)
XeJDKHPOBaHUE
)
JMBEpCUBHUKALIUIO
)
3amanne Ne352
XemkupoBaHHE TIO3BOJIAET CTPAXOBATh CIEAYIOIIUE BUbI PUCKOB
HaJIOTOBBII PUCK
)
BaJIOTHBINA PUCK
)
CTPOUTEINIbHBII PUCK
)
PHCK U3MEHEHHs LIEHBI TOBapa
)
KPUMUHOTEHHBIN PUCK
)

3amanne Ne353
[Tyrém nuBepcnpuKauy MOKXHO

MAaKCUMU3UPOBATH OKUJAEMYIO JOXOJHOCTDH



MUHHMH3HPOBATH PHCK

YBEIMYHUTH JIMKBUTHOCTD
3aUKCHPOBaTh IEHY OyAyIIeH CleKn
3ananne Ne354
[TyTéM XeIKUpOBaHHUS MOKHO
YBEIMYHUTH JIMKBUTHOCTh aKTHBA
3aUKCHPOBaTh IEHY OyAyIIeH CIeKH
nepenaTh pUCK CTPaxoBOH KOMITAaHUU
MaKCHMHU3HPOBATh 0XKHIAAEMYIO JTOXOIHOCTh
3ananne Ne355
XeHKUpOBaHUE — 3TO
nepenaya pucka
YKIIOHEHHE OT PUCKa
NPUHATHE PUCKa Ha ceds
COXpaHEHHE pHCKa
3ananne Ne356
OTHOCHTEBEHBIM TI0Ka3aTeIeM PHCKa HHBECTHLIMOHHOTO POCKTA SBJISACTCS
JCriepecHst
K03 PHUIIMEHT BapUaIiu
CpenHee 0XKHIaeMOe 3HaYCHHE
CpEe/IHeKBaIPaTHYECKOE OTKIOHEHHE

3aganmne Ne357

IToka3zarensb pucka, KOTOPBIH XapaKTePU3yeT, Ha CKOJILKO B CpEeIHEM B aOCOIIOTHOM BBIPAKCHHU KaXKIBIN
BO3MO>KHBIH BapHaHT pain3allii NHBECTUIHUOHHOT'O IMTPOCKTA OTKIIOHACTCA OT cpezmeﬁ BCJIIMYUHBI, — 3TO

CPCAHCKBAIPATUICCKOC OTKIIOHCHHUE

)
KO3 (HUITHEHT BapUaluu
)
Jucnepcus
)
CpeIHee OXKHIaeMoe 3HaueHHe
)

3aganmne Ne358



Kaxoit u3 mokasareneit pacCUuThIBacTCS KaKk KOPEHb U3 TUCTICPCHU?

Bapuanus
CranmapTHOE OTKJIOHEHHE
KoaddunuenT Bapuanuu
Cpennee oxuaeMoe 3HaUCHNE
3ananne Ne359
Kakoit u3 moka3zaTeneii xapakTepu3yeT pUCK Ha SIHHUIYY 0KHIAAEMOT0 pe3ynbraTa?
Hucnepcus
CraHgapTHOE OTKJIOHCHHE
Koa¢pduument Bapuarmu
Cpennee oxuaeMoe 3HaUYCHNE
3amanune Ne360
CpenHeB3BeIICHHOE 3HAUYCHNE BCEX BOBMOXKHBIX PE3YIIBTATOB PEan3alii MPOEKTa — 3TO
CpEeIHEeKBaIpaTHYECKOE OTKIOHEHHE
K03 PHUIIMECHT BapuaIiu
JCriepecHs
CpeziHee 0XHMJaeMoe 3HaYeHUe

3amanue Ne361

B kakom JAramna3oHe CJICAYCT OKUAAThb KoJIeOaHus JAOXOAHOCTHU MHBECTUIIMOHHOI'O IPOCKTA € BEPOATHOCTHIO
68,27 %?

Acpeuu +1,29¢

)

Acpern. £ O
)

Acpern. = 30
)

Acpern. £ 20
)

3ananue Ne362

B kaxom Jrara3oHe CJICAYCT OKUAATh KoJIeOaHus JOXOIHOCTH MHBECCTUIIMOHHOI'O IMPOCKTAa C BEPOATHOCTHIO
99,73 %?
Acpem + 1,296

Acpefm. to

AcpcnﬂA + 30



Acpem—l. + 20

3aganne Ne363
CyTb CTpaxoBaHUs KaK METO/a YIIPABICHUS PUCKAMH CBOJUTCS K CIEAYIOIEMY

OTKa3 OT YYacCTHs B PUCKOBBIX OICPAIHIX
pachpeienieHle KamuTajga MeXIy Pa3invyHbIMH OOBEKTAMHU BIOXKEHHs, HE KOPPEIHPYIOIINX MEXKIY
coboii
UCKJTFOUCHHE PHUCKA IYTEM MPOBEACHUS CIICIIUATTBHBIX MEPOTIPUSITHN
OTKa3 OT YaCTH JCHET C [eJbI0 Mepeiayn OTBETCTBEHHOCTH 32 PUCK TPEThEMY JIHILY
3aganne Ne364

Koaddpunuent Bapuanuu paccuuteiBaetes Mo Gopmyre

Cpennee oxxumaemoe 3Hauenue / Jlucnepcust

Jucnepcus / CpenHee 0xuaaeMoe 3HaUCHHE

Cpennee oxunaemoe 3HaueHue / CTaHIapTHOE OTKJIOHCHHUE

CrangaptHoe oTkioneHue / CpeHee 0KuIaeMoe 3HaUCHHUE
3aganue Ne365

K cucremarnaeckum PUCKAM OTHOCAT

JIEII0BOM PUCK

MPOLICHTHBII PUCK

UHQIIAHOHHBINA PUCK

KPEIUTHBII PUCK
3ananue Ne366

K Hecucremarnueckum PUCKAM OTHOCAT

MNpeANpUHUMATENBCKUM PUCK
MPOLIEHTHBINA PUCK
(hMHAHCOBBIN PUCK
HaJIOTOBbIN PUCK

3ananne Ne367

WHOGISAINOHHBINA PUCK SBIIIETCS

BHYTPEHHUM

BHCUIHUM



HECUCTEMATUYCCKHUM

CUCTCMAaTUYCCKUM

3aganne Ne368

Koaddunment Bapuanuu npoekra A paser 0,42. Koadduuuent Bapuanmu npoexrta b pasen 0,54. Kako#t u3
MPOEKTOB OoJiee pUCKOBaH?

IIpoexT A
)
Koaddunment Bapuayy He sSBISETCS IOKa3aTeleM PUCKa
)
0O6a mpoexTa 001aJaf0T OTMHAKOBEIM YPOBHEM PHCKa
)
IIpoexr b
)
3aganue Ne369

Koa¢pduuument Bapuanmu mpoekra A pasen 0,32. Koadduuuent Bapuanuu npoekra b pasen 0,43. Kakoit u3
IPOEKTOB OoJiee pUCKOBaH?

IIpoexT A
)
Koadpunrent Bapuaiym He SBISETCS TTOKa3aTeIeM PHCKa
)
O0a npoexTa 00J1a1al0T OJJMHAKOBBIM YPOBHEM pHCKa
)
IIpoext b
)
3ananue Ne370

Koadpduument Bapuamun npoekra A paser 0,38. Koapduument Bapuammu npoekra b pasen 0,42. Kakoit u3
MPOEKTOB OoJIee pUCKOBaH?

ITpoexT A
)
Koaddpunment Bapuarym He SBISETCS TTOKa3aTeNeM PUCKa
)
O6a npoexTa 001aJaI0T OIMHAKOBBIM YPOBHEM PHCKa
)
IIpoext b
)
3ananune Ne371

Koapunment Bapuanun npoexra A paser 0,25. Koaddunment Bapuanun npoexra b pasen 0,18. Kaxoit u3
MPOEKTOB OoJiee pUCKOBaH?

KoadduurenT Bapuanuy He SBIIETCS MMOKa3aTeNIeM pUCKa

)
O6a npoexTa 0071a1af0T OJJMHAKOBEIM YPOBHEM pHCKa
)
IIpoext A
)
IIpoexr b
)

3ananue Ne372



Koadhpumment Bapuanuu npoekta A paser 0,28. Koaddumuent Bapuarnmn npoekra b pasen 0,22. Kakoii u3
MPOEKTOB OoJiee PUCKOBAH?

KOB(IJ(I)I/IHI/ICHT Bapualu HE ABJISICTCA IOKA3aTCJIIEM pHUCKa

)
O6a mpoexTa 001aJaf0T OTMHAKOBEIM YPOBHEM PHCKa
)
IIpoext A
)
IIpoext b
)
3ananme Ne373

CrannmaptHoe oTKIOHeHHE poekTa A cocraBiser 400 . e. CtanmaptHoe OTKIOHeHHE poekTa b pasro 700 1.
¢. Bribepure BepHbIE YTBEPKICHUSL.

[Ipoext b puckoBaHHee, 4eM MPOEKT A, €CJIM UX CPEIHUE OKUaeMble 3HAUCHHS PaBHBI

IIpoekt b puckoBanHee, 4eM MPOEKT A, B IIOOOM ciIydae
CraHgapTHOE OTKIIOHEHHE XapaKTepHU3yeT a0CONOTHYIO BEINYHNHY PHCKa
CrangapTHOE OTKJIIOHEHHE HE XapaKTepU3yeT PUCK ITPOEKTa

3amanue Ne374

IIpoekT A: cranaaptHoe otkiaoneHue 500, koadurment Bapuaiuu 0,35. [Ipoekt b: cranmapTHOE OTKIOHESHHUE
400, koapdunuent Bapuaruu 0,52. Kakoii U3 mpoeKTOB MEHEEe PUCKOBaH?

IIpoext b
)
HenocraTouHo naHHbIX
)
IIpoexT A
)
Puck npoekToB 0AMHAKOB
)

3amanue Ne375

IIpoekT A: cranmaptaoe otkiaoneHue 300, koadurment Bapuaiuu 0,55. [Ipoekt b: cranmapTHOE OTKIOHEHHE
400, koapdunuent Bapuaruu 0,52. Kakoil U3 MpoeKTOB MEHEEe PUCKOBAH?

IIpoext b
)
HenocratouHo faHHBIX
IIpoext A
Puck npoekToB 0AMHAKOB

3aganne Ne376

IIpoext A: cranmaptaoe otkioHeHwe 1 500, xoaddurnment Bapuamuu 0,24. Ilpoekt b: cranmapTHOe
otkionenue 2 000, koaddunment Bapuarnuu 0,2 1. Kakoit ux mpoekToB MeHee pUCKOBaH?

IIpoext A

Henocrarouno maHHBIX



IIpoexkt b

Puck IMPOCKTOB OJIMHAKOB

3aganmne Ne377

Ipoekr A: crangaptaoe oTkinonenue 700, koaddurnuent papuanuu 0,25. [Ipoekt b: cTaHmapTHOE OTKIIOHEHUE
400, koapdunuent Bapuaruu 0,54. Kakoii U3 mpoeKTOB MEHEE PUCKOBaH?

IIpoext b
)
HenocraTtouno naHHbIx
)
IIpoexT A
)
Puck poexkToB 0OIMHAKOB
)

3amanue Ne378

IMpoekt A: cranmaptHoe otkiaoneHue 1 200, kosdduiment sapuanuu 0,26. I[Ipoekt b: crammapTHOE
otkionenue 1 700, koadduuuent Bapuaruu 0,18. Kakol ux MpoeKTOB MEeHee PHCKOBaH?

IIpoexT A
)
Henocrarouno naHHBIX
)
IIpoexr b
)
Puck nmpoeKkToB 0IMHAKOB
)

3aganune Ne379

Koadpduument Bapuamun npoekra A paser 0,34. Koaddumuent Bapuaru npoekra b pasen 0,12. Kakoit u3
MPOEKTOB OoJIee pUCKOBaH?

ITpoexr b
)
Koaddpunment Bapuarym He SBISETCS TTOKa3aTeNeM PUCKa
)
O6a npoexTa 001aJaI0T OIMHAKOBBIM YPOBHEM PHCKa
)
IIpoexT A
)
3aganne Ne380

Ha ocHOBe NaHHBIX MO0 MHBECTHIIMOHHOMY MIPOCKTY OBUIM PacCUMTAHBI CICAYIOIINE MOKAa3aTeH: CpeIHee
KBaJIpaTHUECKOE OTKJIOHEHUE = 5, cpeiHee OXKUAaeMOe 3HaUeHUE T0XOAHOCTH = §. JIJi1 HOpMaJbHOTO pacipe/ieeHUs
C BEpOATHOCTBIO 68,27 % 3HaueHue TOXOAHOCTH CIEAYET OXKHUAATh B AUANA30HE

or 3 mo 13
)

oT 5 110 8
)

or-2 1013
)

or-2 10 18



3aganne Ne381

Ha ocHOBe NaHHBIX MO MHBECTHLHOHHOMY IPOEKTY OBUIM PAacCUUTaHbI CIEOYIOIINE IOKa3aTesln: CpeaHee
KBaJIpaTUUECKOe OTKJIOHEHHE = O, CpeiHee OXujaemoe 3HayeHue poxomHoctd = 11. Jlng HopmanbHOTO
pacrpeieNieHus ¢ BEpOsITHOCTHIO 68,27 % 3HaueHue TOXOJHOCTH CIEAyeT 0XKUaTh B AUANa30He

or-1 no 17
)

ot -1 1023
)

or6mo 11
)

or 5 o 17
)

3aganne Ne382

Ha ocHOBe MaHHBIX MO HWHBECTHIIMOHHOMY MPOEKTY OBLIM PACCUMTAHBI CICIYIONIUE MOKA3aTelU: CPEIHEE
KBaJpaTHUECKOE OTKIOHEHHE = 5, cpeHee OXKHUIacMoe 3HAUCHNE TOXOTHOCTH = 5. JI711 HOpMaJIbHOTO pacipeIeIeHuUs
C BEpOATHOCTHIO 68,27 % 3HaueHue TOXOAHOCTH CIAEAYET OXKHUAATh B AUANA30HE

oT -5 1o 15
)
ot -10 mo 20
)
ot 0 105
)
or 0 1o 10
)
3aganue Ne383

Ha ocHOBe nMaHHBIX MO0 WHBECTHIIMOHHOMY MPOCKTY OBUIM PacCYMTaHBI CICAYIOIINE MOKAa3aTelIH: CpeIHee
KBaJ[paTHYECKOE OTKIOHEHHE = 4, CpeHee 0)KUIAeMOe 3HAUCHUE TOXOTHOCTH = 5. JI711 HOpMAIIEHOTO pacipeaeICHUs
C BEpOATHOCTHIO 68,27 % 3HaueHue TOXOAHOCTH CIAEAYET OXKHUAATh B AUANA30HE

oT4 105
)
orl 109
)
oT-3 mo 13
)
or-1 109
)
3aganue Ne384

Ha ocHOBe NaHHBIX MO0 MHBECTHIIMOHHOMY MPOEKTY OBUIM PACCUYMTAHBI CICAYIOIIAE MOKA3aTeNH: CpeaHee
KBaJPaTHYECKOE OTKJIOHCHHE = 5, CpeHEe 0)KUIAeMOC 3HAUCHHE TOXOAHOCTH = 8. JIJIs1 HOpMAJILHOTO PACIPEACICHHUS
C BEPOATHOCTHIO 95,45 % 3HaueHUe TOXOAHOCTH CIEAYET OXKHUAATh B IUAMa30HE

or -2 o 13
)

or 3 mo 13
)

oT 5 110 8
)

or-2 1o 18
)

3aganue Ne385

Ha ocHOBe nmaHHBIX MO0 WHBECTHIIMOHHOMY IPOEKTY OBUIM PAaCCUMTAHBI CICAYIOIINE MOKa3aTeNH: CpegHee



KBaPaTHYECKOE OTKJIOHCHHE = 5, CpeaHEe 0XKUIACMOC 3HAYCHNE JOXOAHOCTH = 5. JIJI1 HOPMAJIbHOTO PaCIpeaCICHHUS
C BEPOATHOCTHIO 95,45 % 3HaueHNe TOXOMHOCTH CIEAYET OXKHUAATh B UATTa30HE

oT -5 o 15
)
ot -10 mo 20
)
ot 0 10 5
)
or 0 1o 10
)
3ananue Ne386
Ha ocHOBe maHHBIX MO0 MHBECTHIIMOHHOMY MPOEKTY OBUIM PAaCCUHMTAHBI CICAYIOIIME MOKA3aTeNH: CpexHee
KBaJpaTHUECKoe OTKJIOHeHHe = 6, CpefHee OXUAaeMoe 3HaueHwe poxomHoctd = 11. I HOpMaabHOTO
pacmnpeeNeHus ¢ BEposTHOCTBIO 95,45 % 3HaueHne TOXOAHOCTH CIEAYET OXKUAATh B AMANIa30HE
or6 1011
)
oT 5 mo 17
)
ot -1 mo 23
)
or-1 1017
)
3amanue Ne387

Ha ocHoBe NaHHBIX MO MHBECTHLHOHHOMY IPOEKTY OBUIM PACCUUTAHBI CICAYIOIIME MOKa3aTesln: CpeaHee
KBaJ[paTUUECKOE OTKIOHEHHE = 4, CpeIHee 0XKUIaeMoe 3HaUeHHEe JOXOAHOCTH = 5. J[j HOpMaJIbHOTO paclpe/eneHus
C BepOSITHOCTBIO 95,45 % 3HaueHHe JOXOAHOCTH CIIEAYeT OKUAATh B TUANIa30HE

or4 o5
)
or 1109
)
or-3 no 13
)
oT-1 109
)
3amanue Ne388

Ha ocHOBe naHHBIX MO0 MHBECTHIIMOHHOMY MPOEKTY OBUIM PacCUUTAHBI CIEAYIOIINE MOKa3aTelu: CpeIHee
KBaJIpaTHUECKOE OTKJIOHEHUE = 5, cpeiHee OKUAaeMoe 3HaUeHNE TOXOAHOCTH = 8. JIJi1 HOpMaNbHOTO pacipe/ieeHUs
¢ BEpOATHOCTHIO 99,73 % 3HaueHue TOXOAHOCTH CIAEAYET OXKHUAATh B AUANA30HE

or 3 mo 13
)

ot -7 1o 23
)

or 5 mo 8
)

oT -2 0 18
)

3aganue Ne389

Ha ocHOBe NaHHBIX MO0 MHBECTHIIMOHHOMY HPOEKTY OBUIM PACCUMTAHBI CICAYIOIIAE MOKA3aTeNH: CpeaHee
KBaJIpaTHUECKOE OTKJIOHEHUE = 5, cpeiHee OKUAaeMOe 3HaU€HUE T0XOAHOCTH = 5. JIJi1 HOpMaNbHOT'O pacipeleeHUs
¢ BepoATHOCTHIO 99,73 % 3HaueHue T0OXOAHOCTH CIEAYET OKUAATh B JUANIa30HE



or -5 mo 15

ot -10 10 20
or0mo5
ot 0 mo 10
3aganne Ne390
Ha ocHOBe MaHHBIX MO WHBECTHIIMOHHOMY MPOEKTY OBLIM PACCUUTAHBI CICIYIONIUC MOKA3aTEeIU: CPEIHEE
KBaJ[paTUUCCKOE OTKJIOHCHHE = 6, CpelHee OXUAaeMoe 3HaueHue moxomHoctd = 11. Jlnmsd HOpMabHOTO
pactipenieieHus ¢ BEpOsSTHOCTEIO 99,73 % 3HaueHHe TOXOTHOCTH CIEAYEeT OKAIATh B IHANIa30HE
ot -7 1o 29
ot -1 mo 23
or6mo 11
or5nmol7
3aganme Ne391
Iens — OIICHWUTH, HACKOJIBKO CHIIBHO M3MEHHTCS 3((EKTUBHOCTh IPOCKTa IPHU

OHpCI[eJ'IéHHOM HU3MCHCHHUHU OHOI'0 U3 MAPAMETPOB MIPOCKTA.

aHaJu3a BepOATHOCTEN

METO0/1a PEANOYTUTEILHOTO COCTOSIHUS
MMUTAIIMOHHON MOJIENHN
aHaJIM3a YyBCTBUTEIBHOCTH

3ananne Ne392

UYroObl ompenenuTs 3armac (pUHAHCOBOW YCTOHYMBOCTH Ha OCHOBE TOUYKH O€3yOBITOUHOCTH, HEOOXOAMMO
BOCIIOJIB30BAThCS CIEAYIONeH hopMyoi

(DakTrueckuit 006EM — Touka 6e3yobiTouHOCTH) / Touka 6€3yOBITOYHOCTH

(Daktuueckuit 006EM — Touka 6e3yopITouHOCTH) / DakTHUECKHIT 00BEM
(@aktnuecknit 0066EM — Touka 6e3yosrTouHOCTH) / OOImMe 3aTpaTh
(PakTrueckuit 006éM — Touka 6e3yObITOuHOCTH) / BBHIpyuKa
3aganue Ne393
Merto/1 I3MEHEHUSI JIGHEKHOTO ITOTOKA (METO JOCTOBEPHBIX SKBUBAJICHTOB) IIPEATIOJIaraeT
aHaJIM3 Pa3JIMYHBIX CLEHAPUEB PA3BUTHS IPOCKTOB U PacyéT UHTETrPaIbHOTO IMOKa3aTels

KOPPEKTHPOBKY JICHEKHBIX I[OTOKOB HA BEPOSTHOCTh, KOTOPas BBICTYNAET KaK [MOHKKAFOIIUI
) KO3 uUIIeHT

pacqéT pa3Maxa Bapualru YUCTOro IMCKOHTUPOBAHHOI'O 10X04a



oTIpeNieNIeHUe BIMSHAS TapaMeTPOB MPOEKTa Ha Pe3yIbTaT

3aganne Ne394

MeTtomas! popMaIH30BaHHOTO OMMCAHUS HEOPENEIEHHOCTH BKIIIOYAIOT B Ce0s
[IOCTPOEHHUE JIEpEBA PEIIEHU I
CLICHapHBII aHaIu3
aHaAJIN3 YYBCTBUTEILHOCTH
KOPPEKTUPOBKY CTaBKH TUCKOHTHUPOBAHUS

3aganne Ne395

Pasmax Bapuanuu NPV paccunTeiBaeTcs Kak
pasuuna Mmexxay NPV naubonee BepostHbiM 1 NPV meccuMHCTHYCCKUM
paszHuna mexay NPV ontumuctuueckuMm u NPV neccumuctuueckum
pasuuna Mmexay NPV ontumuctuueckum u NPV Hanbosee BeposSTHIM
pasznuna mexy NPV neccumuctuueckum u NPV ontuMuctuueckum

3aganne Ne396

Yt00BI OIPCACIINTE BEPOATHOCTH KAXKXAOI0 CHCHApPUA IIPpU MNOCTPOCHUH ACPCBa pemeHHﬁ, H€O6XO,I[I/IMO
OIMpCACIINTDb

MPOU3BEAECHHE BEPOATHOCTEH B KaXKIOM y3IIe

CYMMY BEPOSITHOCTEH B KaXK/I0M y37Ie
cpenHeapru(METHIECKyI0 BEpOITHOCTh M3 BEPOSITHOCTEH B KaXIIOM y3i1e
CPEIHEreOMETPHUECKYIO BEPOATHOCTD U3 BEPOSATHOCTEH B KAXKJIOM y3JIe

3amanue Ne397

CyTb KOPPEKTUPOBKH HA PUCK CTaBKH IUCKOHTUPOBAHMSA 3aKJIFOYAETCS B TOM, UTO K BEJIMIHHE
cleqyeT 100aBUTh IPEMHUIO 33 PHUCK.

cebecronmocTn
)
0e3pHCKOBOM CTaBKU
)
TOYKH 0€3yOBITOYHOCTH
)
CTaBKH 110 KPEUTY
)

3aganne Ne398

Pa3max Bapuammu 4ucTOro TUCKOHTHPOBAHHOTO 0X01a mpoekTa A coctasinset 220 1. e., mpoekra b — 300 f.
e. Kakoit u3 nmpoexToB 0oJiee pUCKOBaH (MeHee YCTOWINB K PUCKY)?

IIpoext A



IIpoexr b
)
Pa3max Bapuanuu He BISETCS MOKa3aTeIeM pUCKa
)
Puck npoexToB 01MHAKOBBII
)
3aganne Ne399
Yem nanpiine (MEHBIIE) TOUKA 6€3yOBITOYHOCTH OT (haKTHUSCKOTO 00BhEMA IPOIaK, TEM
HIDKe 3 PeKTUBHOCTE IpOEKTa
)
BBIIIIC 3armac (PMHAHCOBOI YCTOHYMBOCTH MPOCKTA
)
BBIIIIE€ YYBCTBUTEIBHOCTh IPOEKTA
)
BBIIIIE PUCK MPOEKTA
)

3amanue Ne400

UYroObl ompenenuTs 3amac (pUHAHCOBOW YCTOHYMBOCTH Ha OCHOBE TOYKH 0€3yOBITOYHOCTH, HEOOXOIUMO
pasHuIy Mexay GakTuIeckuM 00bEMOM MPOIAXK U TOYKOU 0€3yOBITOYHOCTH Pa3CIUTh

Ha (pakTHIecKuil 00bEM

Ha TOYKY 0e3yOBITOUHOCTH
Ha MOCTOSTHHBIE 3aTPATHI
Ha BBIPYUYKY
3aganmne Ned(01
Bosiee prCKOBaHHBIM CUUTAETCS MPOEKT, Y KOTOPOro pa3Max BapHaluu rnokaszarens NPV
MEHBIIIE
OoJIbIIIE
paBeH HYJIIO
paBeH euHUIIE
3ananne Ned(2
Pa3max Bapuanuu — 310
OTHOIIICHHUE CTAHAAPTHOTO OTKJIIOHCHHUS K CPEIHEMY OKUIAEMOMY 3HAYCHHUIO
pa3HHIa MEKIY MAKCHMAIBHBIM U MHHUMAJBHBIM 3HAYCHHEM IPU3HAKA
MOKAa3aTejIb OTKJIIOHCHUS MPU3HAKA OT CPEAHEr0 OKUIAEMOI0 3HAUCHHS

KOPEHb KBaﬂpaTHLIfI n3 Jucrepcuu



3ananne Ned(3
Pa3max Bapuanuu NPV Bcex BO3MOXKHBIX CIICHAPUEB PCANTU3AIUH TPOCKTA XapaKTePU3yeT

PHCK TIPOEKTa
JIOXOJ1 TIPOEKTa
3aTpaThl 110 IPOEKTY

peHTa6eJ’ILHOCTL IMpOCKTa

3aganne Ne404
AHaNu3 9yBCTBUTEIBHOCTH MPEIIONIAracT

aHaJIM3 PA3IUIHBIX CIEHAPUEB Pa3BUTHS MPOCKTOB U pacyEéT MHTETPAIBLHOTO ITOKA3aTeNs

KOPPEKTHPOBKY JEHEKHBIX IIOTOKOB Ha BEPOSTHOCTb, KOTOpas BBICTYNAET KakK ITOHMKAIOMINI
K03 dunneHT

pacqéT pa3dMaxa Bapualy YUCTOr0 JIMCKOHTHUPOBAHHOI'O 10X04a

OIMPCACIICHNUC BIIUAHUA TAapaMETPOB IMPOCKTA HA PE3YJIbTAT

3amanue Ne405
CreHapHBII aHaIU3 MpeInoaracT

aHAJIU3 Ppa3IMYHbIX CIICHAPUECB Pa3sBUTUA IIPOCKTOB U pacqéT HMHTCIPAJIBHOI'O IOKA3aTCIIA

KOPPEKTHPOBKY JIEHEKHBIX IIOTOKOB Ha BEPOSTHOCTb, KOTOpas BBICTYNAET KakK ITOHMKAIOMINI
k03¢ dunneHT

pvaéT pa3Maxa Bapualu YuCToro JUCKOHTUPOBAHHOI'O 1O0X0Aa

OIIPE/ICIICHUE BIUSHUA [1apaMETPOB IIPOEKTA HA PE3YyJIbTaT

3amanue Ned406
I[Tpu cueHapHOM MeTO/Ie MHTETpaIbHbIH MokaszaTenb dppexruHocTH (NPV) paccunThiBaercst kak

CpCAHCB3BCIICHHAA apI/I(bMeTI/I‘IGCKaﬂ NPV KaXI0ro cucHapus, rjae B KadeCTBC BECa BBICTYNACT
BEPOATHOCTD KaKA0I'0 CLICHApUA

cpennsis apudmernueckas npoctast NPV kaxmoro cuenapus

CPCAHCB3BCHICHHAs I'€OMETpUYCCKasn NPV KaXa0ro cHoeHapus, rjic B KadeCTBEC BCECa BBICTYIACT
BEPOATHOCTH KAXXKI0I'0 CIICHApUA

CpeaHds reoMeTpuIeCKas npocTas NPV KaxXJ10ro cucHapus

3aganue Ned(07

[Ipn cuenapHoM MeTone WHTErpayibHbI ToKasarens 3d¢extnBHOCTH (NPV) paccunthiBaeTcst Kak

CpCAHEB3BCIHICHHAA apI/Iq)MCTI/I‘IeCKaH NPV KaXXJ0ro cueHapus, ric B Ka4€CTBE BECa BbICTYIIACT

BEPOSATHOCTD KaXKIOTO CIICHAPHUS
TeMI HHQIISIAN

BHYTPEHHS1 HOpMa JOXOJHOCTH



CTaBKa TMCKOHTHUPOBAHUA

3ananne Ne408
ITonoxurenpHas BEIMYMHA UHTErPATIbHOTO oxxuaemMoro NPV npoekTa rnpu cieHapHOM METOJIEe yKa3bIBaeT

Ha MpUEMJIEMYIO CTCIICHb PUCKA IPOCKTa

Ha BBICOKYIO CTETICHb PHCKa ITPOEKTa

Ha OTCYTCTBHUC pHUCKaA IMPOCKTA

Ha KpaifHe BBICOKYIO CTEIICHb PHCKA IPOSKTa

3aganne Ned(9

HpI/I HCIIOJIB30BaHUM ME€TOJa H3MCHCHHA OCHCKHOI'O IIOTOKa (MeTO,Ha JAOCTOBCPHBIX SKBI/IBaJ'ICHTOB)

BCPOATHOCTDH 6y,£[yH.[I/IX JCHC)XKHBIX ITIOTOKOB

BBICTYIMACT KaK MOHIKAOIMNN K03 DUITHESHT
BBICTYIAET KaK MOBBINIAIOIINI K03 durmeHT
YMHOXKaeTCsI Ha 0a30BbIC 3HAUCHUS
JICTTUTCS Ha 6a30BbIC 3HAYCHHUSI

3ananue Ne410

PaSHI/ILIa MCKAY MaKCUMaJIbHBIM U MUHHUMAJIbHBIM 3HAYCHUCM NPV xak MEpa pucka — 3TO

pa3max Bapuanuu
CTaHJAPTHOE OTKIOHEHUE
K03(pPHUIIMECHT BapUaIiH
JCriepecHst

3amanue Ne411

Amnanus YYBCTBUTECJIBHOCTH MMO3BOJIACT BbIIBUTH (baKTOpr, KOTOpPbIE

OKa3bIBalOT HauboJblIee BIUsHNE HA () (GEKTUBHOCTD IPOEKTA

CJICAYCT UCKIIIOUYUTD U3 IMTPOCKTA

HEeo0X0MMO J100aBHUTh B POEKT

IMO3BOJIAIOT OJIYYUTH JOXO0

3aganmne Ne412

IIpu cuenapHOM MeTOnE WHTETpaibHBIN mMokazarenb 3hdexkruBHOCTH (NPV) MOXET paccUMTHIBaTHCS Kak

cpennsis apudmeTrueckas mpocras NPV kaxmaoro crieHapusi, €Clid BEpOSTHOCTH HACTYTIICHHSI KQKIOTO CIICHAPHS

OJIMHAaKOBbI



pa3IAIHbI

OJIMHAKOBBI WJIH PA3JIUYHEI
B3aMMOCBSI3aHBI
3aganmne Ne413
AHanm3 pa3TUYHBIX CIIEHAPHEB PAa3BUTHS IPOEKTOB U PacU€T HHTETPAIHHOTO ITOKa3aTels — 3TO
aHaJIU3 YYBCTBUTEIBHOCTU
CLICHapHBII aHaIu3
METO]I JOCTOBEPHBIX YKBUBAJICHTOB
MMHUTALMOHHAS MOJIEIIb
3ananmne Ned14
CyTb — KOPPEKTUPOBKA JICHE)KHBIX IIOTOKOB Ha BEPOSTHOCTH, KOTOpPAask BBICTYIACT

KaK MTOHMKAIOIITIHA KOAPPHUIIUEHT.

KOPPEKTUPOBKH HA PUCK CTaBKU IWUCKOHTHPOBAHUS

CIICHApHOI'O aHaJIn3a
METOAa JOCTOBCPHBIX DKBUBAJICHTOB
aHalin3a YyBCTBUTCIbHOCTHU

3amanue Ne415

Pa3max Bapualiuu 4MCcTOTO JUCKOHTUPOBAHHOTO J0X0/a Mpoekta A coctasisiet 450 1. e., mpoekta b — 500 1.
e. Kakoit u3 npoexTos 0oJiee pUCKOBaH (MeHee YCTOWYMB K PUCKY)?

IIpoexT A
)
ITpoexr b
)
Pasmax Bapuanuu He sIBISETCS MOKa3aTesleM pUcKa
)
Puck npoexToB 01MHAKOBBII
)

3aganne Ne416

Pa3max Bapualuu 4ucTOTO JUCKOHTHPOBAHHOTO J0X01a mpoekta A coctasisier 700 1. e., mpoekta b — 610 1.
e. Kakoit u3 npoexToB 6oJiee pUCKOBaH (MeHee YCTOWINB K PUCKY)?

IIpoext A
IIpoext b
Pa3zmax Bapuanuu He SIBIISIETCS TOKa3aTeNIeM PUCKa

Puck npoexToB 01MHAKOBBII



[¢]

[¢]

3ananue Ned17

Pa3max Bapuanuu 4ucTOro JUCKOHTHPOBAHHOTO J0X0Ja MpoekTa A coctasiseT 660 1. e., mpoekra b — 600 .
. Kakoii u3 mpoekToB 60iee pucKkoBaH (MEHEE YCTOHUUB K PUCKY)?
IIpoexT A
IIpoexr b
Pa3smax Bapuanuu He SIBISETCS TOKA3aTENEM PUCKA
Puck npoexToB 01MHAKOBBII

3aganne Ne418

Pa3max Bapuanuu 4ucTOro JUCKOHTHPOBAHHOIO J0X0Ja npoekta A coctasiseT 250 1. e., mpoekta b — 320 .
. Kakoii u3 mpoekToB 6oiee puckoBaH (MeHee YCTOHYUB K PUCKY)?
Pa3zmax Bapuanuy He SIBISETCS TOKA3aTENEM PUCKa
ITpoext A
IIpoext b
Puck npoekToB 0AMHAKOBBII

3aganne Ne419

Pa3zmax Bapuanuu 4McTOro JUCKOHTHPOBAHHOIO J0X01a MpoekTa A coctasiser 550 1. e., mpoekta b — 220 1.
. Kakoit u3 mpoexToB 6otee puckoBaH (MEHEE YCTOHUNB K pUCKY)?
Pa3max Bapuanuu He sSIBISIETCS TIOKa3aTelleM pUcKa
IIpoexT A
IIpoexr b
Puck npoekToB 0AMHAKOBBII

3aganne Ne420

Pa3zmax Bapuanuu 4McTOro JUCKOHTHPOBAHHOIO J0X0/a mpoekTa A coctasisier 750 1. e., npoekra b — 420 n.
. Kakoit u3 mpoexToB 6oiee puckoBaH (MEHEe YCTOHUUB K pUCKY)?

Pasmax Bapuanuu He sSIBISIETCS TIOKa3aTelleM pUcKa
IIpoext A

IIpoext b

Puck npoexToB 0AMHAKOBBII

3aganne Ne421

Pa3max Bapuanuu 4ucTOro JUCKOHTUPOBAHHOIO Joxoja npoekTa A cocrasiser 780 1. e., npoekta b — 400 .
. Kaxkoii u3 npoektoB 6oJiee puckoBaH (MeHEe YyCTOWYNB K PHCKY)?

Pazmax Bapuanuu HE SABJISICTCA ITOKA3aTCJIEM pHUCKa



IIpoexT A

)

IIpoext b
)

Puck npoekToB 0AMHAKOBBII
)

3aganne Ned422

Paszmax Bapuanuy 4McTOro JUCKOHTHPOBAHHOIO oxona npoekra A cocrasiser 700 x. e., nmpoekta b — 500 1.
e. Kakoit u3 mpoekToB Oosee puckoBaH (MeHee YCTOHINB K PUCKY)?

Pazmax Bapualuu HE SABJISICTCA OKA3aTCJIEM pHUCKa

)
IIpoexT A
)
IIpoexr b
)
Puck npoekToB 0AMHAKOBBII
)

3aganne Ne423

Pa3zmax Bapuanuu 4McTOro JUCKOHTHPOBAHHOIO J0X01a MpoekTa A coctaBiser 950 1. e., mpoekta b — 620 1.
e. Kakoii u3 npoekToB 6ojice pucKkoBaH (MEHEE YCTOHYHB K PUCKY)?

Pa3zmax BapHualnuu HE SBJISICTCA IOKA3aTCIIEM pHUCKa

)
ITpoexT A
)
IIpoext b
)
Puck npoexToB 01MHAKOBBII
)

3amanue Ne424

Pa3max Bapualiuu 4MCcTOTO JUCKOHTUPOBAHHOTO J0x0ja mpoekta A coctasisietr 500 1. e., mpoekta b — 400 1.
e. Kakoit u3 npoexTos 0oJiee pUCKOBaH (MeHee YCTOWYHMB K PUCKY)?

Pa3zmax Bapualym HE SBJISICTCA TOKA3aTCJIEM pHUCKa

)
ITpoexT A
)
IIpoext b
)
Puck npoexToB 01MHAKOBBII
)

3aganne Ned425

Pa3max Bapualuu 4ucTOTO JUCKOHTHPOBAHHOTO J0X01a Mpoekta A coctasisier 820 1. e., mpoekta b — 700 1.
e. Kakoit u3 npoexToB 6oJiee pUCKOBaH (MeHee YCTOWIUB K PUCKY)?

Pa3zmax Bapualyu HE SBJISICTCA TOKA3aTCJIEM pHCKa

)

IIpoext A
)

IIpoexr b
)

Puck npoexkToB 0AMHAKOBBII



Kpurepun oueHku

@DOopMBI TEKYILETO Kpurepun u HOpMBI OLIEHKU
KOHTPOJISt
[IpomexxyTouHBIN TECT Komngectso OGamtoB - 30 6. (Gayutel CTyHEHTY HAadUCISIOTCS

aBTOMATHYECKH 3a IPOCMOTP IEKTPOHHOTO YICOHHKA U OTBETHI Ha BOIIPOCHI
JuIs yueOHUKa)

HroroBoe TecTHpoBaHUE MakcuManbHOe KommdecTBO OammoB - 40 6. (cucrema Bbmaét 30
CIIyJaliHBIX BOMPOCOB W3 0aHKAa TECTOBBIX 3aJaHWi; OaIbl CTYACHTY
HAYHUCJISIOTCS aBTOMATHUYCCKU MPOMOPIIMOHAIBHO BBITIOTHEHHBIM TECTOBBIM
3a7laHUSIM )

7.3. OueHouHble cpeacTBa AJdsl TPOMEXKYTOYHOI aTTrecTallid MO MTOraM OCBOEHMA
AUCHHUIIMHBI
7.3.1. Bonpochbl K IPOMeKYTOYHOM aTTeCTALNH
Cemectp 4
Ne
w/n Bompocsl k 3a4ery
1 [llonsTre u QyHKIIMH HHBECTUITMOHHOTO PHIHKA
2 |[loHsiTHie MHBECTUIIUHI M UX DKOHOMHUYECKAs CYIIHOCTh
3 [Bugsr maBecTHIMil
4 [MHBecTUIIMOHHBIN NpoIiecc. YUYaCTHUKU HHBECTUIIMOHHOTO MpoIiecca
5 [MuBecTophl. Tunbl ”HBECTOPOB
6 |DopMbI peaTbHBIX WHBECTHUIIHINA
7 |[loHsITHE NHBECTUIIMOHHOTO IPOEKTA
3 Buasl MHBECTUIIMOHHBIX MPOEKTOB (MO (DYHKIMOHANBHOW HAMpPaBIEHHOCTH, MO LEJSAM
MHBECTUPOBAHNUS)
9 Bu/bl MHBECTUIIMOHHBIX MPOEKTOB (II0 COBMECTUMOCTH pEAM3aLMH, IO TUITYy ACHEKHOTO
MOTOKA)
10 Buibl ”HBECTUIIMOHHBIX MPOEKTOB (110 CPOKY peaju3aluu, 10 00bEMY MHBECTHIIMOHHBIX
€CypCOB)
11 |da3bl pa3BUTHS MHBECTULIMOHHOTO MTPOEKTA
12 |[leHexHbIil TOTOK HHBECTUIIMOHHOTO IPOEKTA
13 |YmpaBneHue WHBECTUITMOHHBIMH NPOEKTAMHU
14 [Meronb! puHaHCHPOBaHNSI MHBECTULIMOHHBIX TPOEKTOB
15 icTouHukd (UHAHCUPOBAHMSI WHBECTHUIIMOHHBIX MPOEKTOB NpEANpusTUi. BHyTpeHHHE
MCTOYHUKY (DMHAHCUPOBAHUS
16 icTouHuky (UHAHCUPOBAHMS WHBECTULMOHHBIX IPOEKTOB MpeAnpusatus. BHeurHue
MCTOYHUKN (DUHAHCUPOBAHUS
17 icTouHukKM W MeToJbl (PUHAHCHPOBAHMUS WMHBECTUIMOHHBIX IPOEKTOB MPEANPUSITHS.
Brennue nCTOYHUKN (UHAHCUPOBAHHUS
18 icTouHUKH W MeToJbl (PUHAHCHPOBAHMSI HMHBECTUILMOHHBIX TMPOEKTOB MPEANPUATHUS.
KocBeHHBIE NCTOYHUKH (DMHAHCUPOBAHUS
19 icToyHUKH W MeTONbl (PMHAHCUPOBAHUS WMHBECTUIIMOHHBIX IPOEKTOB MPEANPHUSITHS.
[TpoexkTHOE prHAHCHpPOBaHHE
20 [OcHoBHBIE MPUHIMIIBI OLIEHKHU 3()(PEKTHUBHOCTH MHBECTUIIMOHHBIX TPOEKTOB
21 |Knaccudurarus METO0B SKOHOMHYECKOH OIEHKHA WHBECTHUITHH
22 |OcoGeHHOCTH OIICHKH WHBECTUITMOHHBIX MMPOEKTOB CTATHYECKIMH METOIAMHU




n/n

Bomnpocsl k 3a4ety

23

CraTHuecKue MeTo1bl OlleHKU 3(h(heKTHBHOCTH MHBECTUINI. Pacuér meproa okynaemoctu

24

CraTrueckue MeETOoAbl  OIEeHKH 3(dekTuBHOCTH  HWHBecTHHMU. Pacuér  Toukm
0€3yOBITOYHOCTH

25

CraTrueckue MeTOAbl OLEHKH 3(hdexkTuBHOCTH HHBecTHIMU. Pacuér koadduuumenra
peHTa0eILHOCTH MHBECTHIINH

26

KOHI.[CHI_II/ISI CTOMMOCTHU ACHCT BO BpPCMCHU

27

[lousTue HapallCHU:A. HpOCTa}I M CJIOKHAas IMPOLCHTHBIC CTAaBKU

28

[lousTue JUCKOHTUPOBAHUA

29

[Tonsitue 6e3prckoBoii cTaBku. EE poib npu onpeneseHny CTaBKH JUCKOHTHPOBAHHUS

30

(DaKTopBI, BJIMAKOIINEC HA BbI60p CTaBKHU NUCKOHTHUPOBAHUA

31

(OCHOBHBIE MCTOABI OIIPCACICHNA CTABKH JMCKOHTHPOBAHUS

32

J/lnHAaMIYecKre METO/bI OIeHKU A(()EeKTHBHOCTH WHBeCTUIMH. KpaTkas XxapakTepucTHhKa
OCHOBHBIX ITOKa3zaresei. Pacuér yrcroro quckontupoBanHoro goxoaa (NPV)

33

JlnHAMIYecKre METO/IbI OIeHKU A(()EKTHBHOCTH WHBeCTUIMH. KpaTkas XxapakTepucTHKa
OCHOBHBIX ITOKa3zarenei. Pacuér unaexca gqoxoaaoctu (Pl)

34

/lnHaMuyeckre MeTofbl OlleHKH 3¢ dekTuBHOCTH MHBecTHLMH. KpaTkas XxapakTepuCTHKA)
OCHOBHBIX IOKa3aTeneil. OCHOBHBIE CHOCOOBI pacuéra BHYTPEHHEW HOPMBI JOXOIHOCTH

(IRR)

35

JlnHaMIYecKre METO/bl OIeHKU A(()EeKTHBHOCTH WHBeCTUIMH. KpaTkas XxapakTepucTHhKa
OCHOBHBIX ITOKa3aresneil. Pacyér TucKOHTHPOBAaHHOTO Meproja okynaemoctd (DPP)

36

[lonsTHE TCKYIIUX, TPOrHO3HLIX, Ile(bJ'H/IpOBaHHBIX EH

37

[ToHSITHE HOMUHAJIBHOM M peAJIbHOM CTaBKU. Y paBHeHuEe Duirepa

38

HpaBI/IJ'Ia ydycTa HH(beIHHH IIpu SKOHOMHYECKOH OLICHKE WHBECTUIIMI

39

[{ena kanuTana. [Tonxoael K onpeAeneHuo IeHbl KanuTana

40

[ToHsiTHE CpeAHEB3BEIIEHHON CTOMMOCTH KanuTasa

41

Cpe,[[HeBSBeH_ICHHaH CTOMMOCTD KamuTaiaa 1 €€ UCI0Ib30BaHNE B HHBECTUIIMOHHOM aHAJIN3€

42

[TonsiTre noprdens pealbHbIX HHBECTUIIUI

43

[ TpyHIMIIBI ¥ 1TOCJIEIOBATEIBLHOCTD (HOPMUPOBAHMSI HMHBECTUIIMOHHOTO OPTQeEs

44

dopmupoBanue MopThenst peabHbIX HHBECTULMH B YCIOBHUSX PALlMOHUPOBAHUS KalHUTala
(c yuéToM eIMMOCTH/HEACTUMOCTH TPOEKTOB)

45

Ynpaienue noprdenem peaabHbIX HHBECTULIUI

46

[lonsaTue u CYIIHOCTb HeOHpe,Z[eJ'IéHHOCTI/I " pUCKa

47

Knaccugukaiys n1poeKTHbIX PUCKOB (II0 OCHOBHBIM BHIAM)

48

Krnaccugukaius NpPOEKTHBIX PUCKOB (IO HMCTOYHMKAM BO3HUKHOBEHHS, 110 YPOBHIO
(bMHAHCOBBIX MTOTEPH)

49

HpI/IHI_II/Il'IBI U MCTOANYCCKUC MTOAXObI K OHCHKC IMTPOCKTHBLIX PUCKOB

50

3MepeHre W OLEHKa pHUCKAa HMHBECTUIMOHHOTO MpoekTa. Pacyér cratucTuyecKux
MoKasareyiell M uX uHTepnperanus. Jucnepcus, CTaHIapTHOE OTKJIIOHEHHUE

51

lI3MepeHre M OLEHKAa pHUCKa HMHBECTULMOHHOIO IIpoeKTa. Pacdér craTMCTHUYECKuX
nokasareneil u ux uarepnperanus. Korpdbunuent sapuanuu

52

(OCHOBHBIC IMPUHOUIIBI 1 METOABI YIIPABJICHUSA PUCKAMH MHBCCTUIIMOHHOI'O IIPOCKTA

53

[lepemaua pricka WHBECTUIIMOHHOTO TIpoekTa. JluBepcudukaius, XeKUPOBaHHE,
CTpaxoBaHHE

54

Yuér pakTopa pucka u HeonpeneIEHHOCTH MPH olleHKe () (HEKTHBHOCTH HHBECTULIMOHHOTO
mpoekTa. AHaJIN3 4yBCTBUTENBHOCTH ITpoekTa. Iloctpoenune nuarpammel TopHano

55

Yuér pakTopa pucka u HeoNpeneNEHHOCTH MPH OLleHKe () (HEKTUBHOCTH HHBECTULIMOHHOTO

ITPOCKTA. I/IMI/ITaHI/IOHHaH MOJCJIb OIICHKHW PHCKOB




Ne B
w/ ONPOCHI K 3a4eTy
Vuér (baKTopa pUucCKa u HeOHpeI[eJIéHHOCTI/I IIpH OLICHKC 3(1)(1)6KTI/IBHOCTI/I HMHBCCTULIMOHHOI'O
56 [IPOCKTA. MCTOI[ ITPOBEPKU YCTOI\/'ILII/IBOCTI/I IIpOo€KTa Ha OCHOBC pacqéTa TOYKH
0€3yOBITOYHOCTH
57 Vaér (baKTopa PUCKa U HCOHpeI[eJ'IéHHOCTI/I IIpH OLICHKE 3(1)(1)6KTI/IBHOCTI/I HMHBECTUIIUMOHHOTI'O
mpoekTa. MeToJ1 3MEHEHUs JCHEKHOT0 MOTOKa (C Y4ETOM BEPOATHOCTEN)
58 YVuér (baKTopa pucCKa u HeOHpeI[eJIéHHOCTI/I IIpH OLICHKC 3(1)(1)6KTI/IBHOCTI/I HMHBCCTULIMOHHOI'O
npoekta. ClieHapHBIN METOJ,
59 YVuér (baKTopa pucCKa u HeOHpeI[eJIéHHOCTI/I IIpH OLICHKC 3(1)(1)6KTI/IBHOCTI/I HMHBCCTULIMOHHOI'O
rpoekTa. MeTo1 MOCTPOEHHUS AepeBa PEIICHUN
60 YVuér (baKTopa pucCKa u HeOHpeI[eJIéHHOCTI/I IIpH OLICHKC 3(1)(1)6KTI/IBHOCTI/I HMHBCCTULIMOHHOI'O
[IPOCKTA. MGTO,Z[ KOPPCKTHPOBKKU CTABKU TUCKOHTHUPOBAHHA
7.3.2. Kputepuu u HOpMbI OLEHKH
®opmel VYcioBus I0MycKa Kputepuu 1 HOpMBI OLICHKH
TEKYIIEro
KOHTPOJIS
3ananue 1 OTCyTCTBYIOT 4 Gasna — 3a/laHHE BBITNOJHEHO B MOJHOM 00BEME COTNIACHO WHCTPYKIIMH,
CICJIaHbI BBIBObI
3 Oata — 3aJaHue BBINOJHEHO B MOJIHOM 00BEME COINIACHO MHCTPYKIIWH,
OTCYTCTBYIOT BBIBOIBI
2 Oajuta — 3a/laHKe BHITIOJIHCHO HE B TTOJIHOM 00BbEME, €CTh HE3HAYMTEIIbHBIC
3aMevaHusA
1 Oajula — 3ajaHUE BBINOJHEHO HE B IOJHOM O0BEME, MPHCYTCTBYIOT
CYILECTBEHHbIC 3aMeUaHUsI
0 6ayuTOB — 3a1aHUE HE BBINOJIHEHO
3ananue 2 OTCyTCTBYIOT 5 0aJuIOB — 3a/IlaHUE BBITIOJIHEHO B MOJHOM 00BbEME COTIaCHO MHCTPYKLMH,
ClIeNaHbl BBIBOJIBI
4 Gayna — 3aJaHUE BBINOJIHEHO B MOJHOM 00BEME COTIACHO MHCTPYKLHH,
OTCYTCTBYIOT BBIBOJBI
2-3 Oamma — 3aJaHde BBHINOJIHEHO HE B IMOJHOM 00BEME, €CThb
HC3HAYUTCJIbHBIC 3aMCUaHU
1 Gamn — 3agaHue BBHIMONHEHO HE B TIONHOM OO0BEME, HMPUCYTCTBYIOT
CYIIECTBEHHbIEC 3aMeYaHuUs
0 6ayuToB — 3a1aHUE HE BBINOJIHEHO
3ananue 3 OTCyTCTBYIOT 4 Gayna — 3aaHUE BBINOJIHEHO B MOJHOM 00BEME COITAaCHO MHCTPYKLHH,
ClIeNaHbl BBIBOJIBI
3 Oayuia — 3aJaHue BBIIOJHEHO B IIOJHOM 00BEME COTIACHO MHCTPYKLHH,
OTCYTCTBYIOT BBIBOJIbI
2 Ganna — 3a/1aHUE BBIMOJIHEHO HE B MOJIHOM 00BbEME, €CTh HE3HAYUTEIIbHBIC
3aMevaHusI
1 Gamma — 3agaHWe BBITOJHEHO HE B IOJHOM O0BEME, MPUCYTCTBYIOT
CYIIECTBEHHbIC 3aMEUYaHuUs
0 GayuT0B — 3a1aHKE HE BHIITOJHEHO
3ananwue 4 OTCyTCTBYIOT 5 6anmnoB — 3aJaHNE BBITOJHEHO B TIOJTHOM 00BEME COTIACHO HHCTPYKIIHH,
CCJIaHbI BBIBObI
4 Gayuta — 3aaHHE BBITIONHEHO B TOJIHOM O00BEME COTIACHO MHCTPYKILUH,
OTCYTCTBYIOT BBIBOJBI
2-3 Oamwra — 3aJaHde BBIIOJHEHO HE B MOJHOM OO0BEME, ecTh
HE3HAYHUTENbHBIC 3aMEeYaHHs
1 Gaixn — 3amaHWe BBINOJHEHO HE B MOJHOM 00BbEME, MPHCYTCTBYIOT
CYILECTBEHHbIC 3aMEUaHUsI
0 6ayoB — 3a1aHUE HE BBINOJIHCHO




3ananue 5 OTCyTCTBYIOT 4 Ganna — 3a/laHHE BBINOJHEHO B MOJHOM 00BEME COTIACHO MHCTPYKIINH,
C/IeNaHbl BHIBOABI
3 Gata — 3aJaHue BBINIOJIHEHO B MOJHOM 00BEME COTNIACHO MHCTPYKIIWH,
OTCYTCTBYIOT BBIBOJIbI
2 fayta — 3a1aHKE BHIITOJHEHO HE B TOJTHOM 00BEME, €CTh HE3HAYHUTEIIbHbIE
3aMevyaHus
1 Gamnma — 3amaHWe BBINONHEHO HE B MOJHOM 00BEME, NMPHUCYTCTBYIOT
CYIIECTBEHHbIEC 3aMEUaHNs
0 6anoB — 3a1aHKE HE BBIIOJIHEHO
3amanue 6 OTCyTCTBYIOT 5 6ayIoB — 3aJaHKE BBIITOTHEHO B TIOJTHOM 00BEME COTIACHO HHCTPYKIIHH,
CZIeITaHbI BHIBOBI
4 Gayuta — 3aJaHUE BEHITIONHEHO B TOJIHOM O00BEME COTIACHO MHCTPYKILIUH,
OTCYTCTBYIOT BBIBOJIBI
2-3 Oaua — 3aJaHMEe BBHINOJHEHO HE B TIIOJHOM 00BEME, ecTh
HE3HAYHUTEIIbHBIC 3aMEYaHHs
1 Gamn — 3ajaHWE BBHIMOJHEHO HE B IOJHOM OOBEME, MPUCYTCTBYIOT
CYIIECTBEHHbIEC 3aMEeYaHUs
0 GassIoB — 3a/1aHKE HE BBITIOJIHEHO
IIpomesxyTo OTCyTCTBYIOT KommyectBo ©OamtoB — 30 6. (0amwibsl CTYINGHTY HA4UCISIOTCS
YHBII TeCT aBTOMATHYECKA 3a MPOCMOTP ODJIEKTPOHHOTO Y4eOHHWKAa W OTBETHl Ha
BOTIPOCHI [T y4eOHUKA)
3anojgHeHHa OTCYTCTBYIOT 3 Gayuta — aHKETa 3aIloJTHCHA
s aHKeTa 0 — anKeTa He 3aMoJHEHA
Hrorosoe OTCyTCTBYIOT MakcumanbpHoe KomuuecTBo OamioB - 40 6. (cucrema Bbmaér 30
TECTUPOBAH CIly4alHBIX BONPOCOB M3 OaHKa TECTOBBIX 3aJaHMi; OaJulbl CTYAEHTY
uc Ha4YUCJIIAOTCA ABTOMAaTHYCCKH ponopuruoOHaJIbLHO BbIITIOJIHCHHBIM
TECTOBBIM 33/IaHHSM)
Hroro MaxkcumanbsHOe KomdecTBo Oamios — 100 0.
dopma
NPOBEACHUA
Cemectp . Kpurepuu u HOpMbI OLEHKH
MPOMEKYTOYHOU
aTrecTanumn
CrynenT Habpain cBaiie 55 6aioB 1Mo
(3AUTCHOY HAKONUTEIbHOMY PEUTHUHTY
4 3auer
«He Crynent Habpan 54 u meHee 6aIOB MO
3aUYT€HO» | HAKOMUTEIbHOMY PEUTUHTY




8. YueOHO-MeTOIMUYECKOEe M HH(POPMALIMOHHOE 00ecnedeHne THCIUTITUHBI

8.1. O0s3aTesIbHAs JUTEPATYpa

Tun (yueOHHK,
yueOHoe mocooue,

KoanuyecTtBO B

Ne HAy4HOl Onbdanorexe
ABTOpBI, COCTABHUTE/IH 3arsnaBue (3aroJ10BOK) yueOHO-MeToan4eckoe | I'ox u3panus
n/n / HammeHnoBaHue
nocooue, NPaKTHUKYM,
IBC
ap.)
1. H. B. JIuncun, B. B. HMHuBecTUIIMOHHBIN aHAJIU3 : IIOArOTOBKA U SBbC «ZNANIUM.
o y4eOHUK 2019
Koccos OLICHKA NHBECTUIIUI B PEAJIbHBIC AKTHBBI COM»
2 bnay C. JI. M HBECTUIIMOHHBIN aHAIN3 y4eOHUK 2020 ggi/;:)ZNANIUM'
3. Epmunoga, E. B. Antyxosga, 9bC «ZNANIUM.
H. B. I'peizynosa [u ap.] NusecTuipn yaeOHuK 2021 COM»
4, V. ®. Mapm, I'. 1. OBbC «ZNANIUM.
Anekcanzep, J. B. baiin HrpecTuiH yebmmK 2022 COM»
8.2. lonotHuTEIBHAS JIATEPATYPa
Tun (yueOHuk, yuedHoe Kog:q:lc{zgo B
Ne nocooue, yueOHo- y
ABTOpBI, COCTABUTEIH 3ariaBue (3aroJ1I0BOK) I'ox u3panus ondmorexe /
n/n MeToaHu4YecKoe nocooue,
NpPAKTHEYM, Op.) HaumeHoBanue
P : 9BC
L A. E. Kucosa, JI. M. MHBeCTUIIMOHHBIN aHaIN3 yaeOHoe mocodue 2015 OBC «IPRbooks»
Ps3annena
2. Kucosa A. E. WHBeCcTUIINN U NHBECTUIIMOHHBIN aHATN3 MPAKTHUKYM 2018 OBC «IPRbooks»
3. Yepnos B. A. M HBECTUIIMOHHBII aHAIN3 yuebHoe rmocobue 2017 3BC «IPRbooks»




8.3. Ilepeyenb mpogecCHOHAIBLHBIX 0a3 JAHHBIX U HH(POPMAIMOHHBIX CHPABOYHBIX
CHUCTEM

— WebofScience[ DnekTpoHHBIN pecypc] : MyIbTHIUCIUIUTMHAPHAS pedepaTuBHas 6a3a
nannbix. — Philadelphia: ClarivateAnalitics, 2016— . — Pexwum noctyna : apps.webofknowledge.com.
— 3ari. ¢ 3KpaHa. — f3. pyc., aHrJL.

— Scopus[Dnekrponuslii pecypc] : pedeparuBHas 6a3a nanubix. — Netherlands: Elsevier,

2004— . — PexxumM jocTyta : scopus.com. — 3ariL. ¢ 3kpana. — S13. pyc., aHri.
— Elibrary[DnexTpoHHbIii pecypc| : HaydHas >JIeKTpoHHas Ombiamoreka. — Mocksa :
HO3Bb, 2000- . — Pexxum noctyma : elibrary.ru. — 3ari. ¢ akpana. — f3. pyc., aHri.

— SpringerLink[DnekTponHslii pecypc] : [0a3a manubix |. — Switzerland: SpringerNature,
1842— . — Pexxum nocryna : link.springer.com. — 3ari. ¢ skpana. — 3. anri.

— ScienceDirect] DnekTpoHHBIN pecypc] : KOJICKIUS SICKTPOHHBIX KHUT W3IATellb-
crBa Elsevier. — Netherlands: Elsevier, 2018— . — Pexxum gocryma : sciencedirect.com. — 3ari. ¢
JKpaHa. — 3. aHr.

— Cambridgeuniversitypress[ QJeKTpoHHBIH pecypc] : JKypHaabl HU3aTeiIbCTBA. —
Cambridge: Cambridgeuniversitypress, 2018— . — Pexxum noctyna : cambridge.org. — 3ari. ¢ 3kpana.
— 3. anr.

— NEICON[DneKkTpoHHBI pecypc] : AMeKTpoHHas HH(pOpMAIuUs : apXuB HAYYHBIX
KypHa- 10B. — Mocksa : HOMKOH, 2002— . — Pexxum goctymna : neicon.ru/resources/archive. — 3ara.
¢ 9KpaHa. — SI3. pyc., aHrI.

8.4. [lepeueHb MPOrPaMMHOI0 o0ecneYyeHu st

Ne Hanmenosanme IO PexBU3HUTHI )loron?pa
n/n (nata, HOMep, CPOK JAeHCTBHUA)
1 Windows: noroBop Ne 757 ot 04.07.2018, cpok neicTBus

WinPro 10 RUS Upgrd OLP NL Acdmc | — 6eccpouHo;
KOHTpakT Ne 1653 ot 14.12.2018, cpok
JieicTBUsL — OecCpOYHO

2 Office Standard:

Office Stdandard 2013 Russian OLP NL | kortpakt Ne 690 ot 19.05.2015, cpok

AcademicEdition JICUCTBHSI — OECCPOYHO
Office Stdandard 2016 Russian OLP NL | morosop Ne 757 ot 04.07.2018, cpok aeiicTBus
AcademicEdition — OeccpouHo;

KOHTpakT Ne 727 ot 20.07.2016, cpok
JieficTBUSI — 6ECCPOUHO

3 Mirapolis Human Capital Management JIMIIEH3UOHHBIH ToroBop Ne 614 ot 20.06.2023,
cpok 10 31.12.2023 BKJIFOUUTEIIHHO

8.5. Onucanue MaTepHAIbHO-TEXHHYECKOH 0a3bl, HEOOXOAMMOI A5 OCYLIeCTBJEHHUA
o0pa3oBaTeIbHOIO MpoLecca Mo JMCUUIIINHE

HaumeHnoBaHue 000py10BaHHBIX Y4eOHBIX

Ka0MHeTOB, 1a0opaTopuii, MACTEPCKUX U

Ne ApP. 00bEKTOB ISl IPOBEACHUS

/I | NPaKTHYeCKHUX U JJA00pPaTOPHBIX 3aHATHIA,
NOMELIECHHU VISl CAMOCTOATEIbHOM

pa6oThl obyuyarumxcsi (HoMep ayAUTOPHH)

Ilepeyenb 0CHOBHOTO 000pYyAOBaHMS

Aynuropus BeO-KOHPEpEHLINH. OKpaH TEJIEBU3UOHHBIN, LIUPMBI,
1 VYueOHast ayAUTOPUS U1 IPOBEJCHUS 3aHATUN | TIPOKEKTOP Ha LITaTHUBE. CTOJ
' JIEKIMOHHOTO TUMNa. YueOHas ayAuTopus JUIsl | IPero1aBaTeIbCKui, CTYJIbS

IMPOBCACHU 3aHATHH CCMHUHAPCKOI'0 THUIIA. | IPCIIOAaBaTCIILCKHUC. TPAHCIIApaHT-




n/n

HaumenoBaHnue 000py10BaHHBIX Y4eOHBIX
Ka0OMHETOB, J1a00PaATOPHIi, MACTEPCKUX U
ApP. 00bEKTOB /ISl IPOBEAEeHUS
NMPAKTHYECKHUX U JIA00OPATOPHBIX 3aHATHH,
MOMeIEeHU 1JIs1 CAMOCTOATEIbHOM
padoThl 00yJammxcs (HoMep ayAUTOPHH)

IlepeyeHb OCHOBHOI0 000pPY10BAHMS

YuebHast  ayauTopuss UL KypCOBOTO
MPOEKTUPOBAHUS  (BBIMOJIHEHHUS] KYPCOBBIX
pabot). YuebHas ayauTopus JJisi TPOBEACHUS
TPYIIIOBBIX u WHJUBUYAJIbHBIX
KOHCyNIbTallMi  Y4eOHass ayauTopusi s
MIPOBEICHUS 3aHATUN TEKYLIEro KOHTPOJIS U
npoMexxyrouHou arrecrauuu. (C-409)

MIEPETSKKA, CUCTEMHBIN OJIOK .

[TomereHre sl CaMOCTOSITENILHOM paboThI
obyuaroruxcst (C-916)

KOMHBIOTCpBI, CTOJIbI, CTYJIbs
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