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1. OBHIME ITOJIOKEHUA

JlabopaTopHble pabOThl MO AUCHUILIMHE « DIKOHOMHUKA MPEIIPUATUS» BBITOIHSIIOTCS
Ha TEPCOHAIBHBIX KOMIBIOTEpaX W TPeOYIOT HaBBIKOB paboThl B mporpammax Word u
Excel.

3amanust Uit 1a00paTOPHBIX pabOT OCHOBAHBI Ha JIEKIIMOHHOM Kypce «IKOHOMHUKA
NPEANPUATUS», KOTOPBIA ynuTaeTcs s cTyAeHToB HampasieHus 38.03.01 — DkoHomuka
(mpoduiib — DKOHOMUKA MPEANPUATHI U OpraHu3aiuii) Bcex GopM o0yUueHusl.

2. IIEJIb JABOPATOPHOM PABOTBHI

3aKkpenuTh TEOPETUYECKUE 3HAHUS M MNPUOOPECTH MPAKTUYECKUE HABBIKU
onpenaeneHus: 3QPEKTUBHOCTH WHBECTUIMOHHBIX BJIOKEHUI HAa OCHOBE JUHAMHYECKHUX
KPUTEPHEB.

3. TEOPETUYECKHUE CBEJEHUSA

Uneecmuyusmu SABISAIOTCS BCE BUIbI HMYIIECCTBEHHBIX W HWHTEIUICKTYaJIbHBIX
[IEHHOCTEH, BKJIAQJbIBAEMbIX B OOBEKTHI MPEANPUHUMATEIILCKOM W JAPYrMX BHUIOB
NESATEILHOCTH, B PE3YJIbTaTe KOTOPOM Co37aeTcsi MPHUOBLIL (AOXO0M) WU JOCTUTaeTCs
COIMAIbHBIN AP DHEKT.

TepMuH «MHBECTHUIHS» MPOUCXOAMUT OT JATHHCKOTO investire (o0iavyarh, 0J1eBaTh) U
MPUMEHSETCS IJI1 OTPAXKEHUS TIPOLIECCOB BJIOYKEHHUS KanuTasaa B Kakoe-JIu0o JIeo.

[ToHsATHE MHBECTUIINN TECHO CBSA3aHO C TEPMUHOM MHHOBAIITMOHHOTO MPOCKTA.

[lon uneecmuyuonnvim npoexkmom NMOHUMAETCS cUCTEMa C(HOPMYIUPOBAHHBIX B €rO0
paMKax IIeei, CO3MaBaeMbIX WM MOJCPHU3UPYEMBIX I MX JTOCTIDKCHUS (PU3NUCCKUX
00BEKTOB (37MaHUM, COOPYKEHHM, MPOU3BOJACTBEHHBIX KOMIUIEKCOB), TEXHOJIOTHYECKUX
MPOIIECCOB; TEXHUYECKOW M OPTaHU3AI[MOHHON JTOKYMEHTAIlUU MJIsi HUX, MaTepPHAIIbHBIX,
(UHAHCOBBIX, TPYIOBBIX U HHBIX PECyYpCOB, a TaKKe YINPABICHYECKUX PEIICHUA U
MEPOIPUSTUH TI0 UX BBHIOJTHEHHIO.

[Tonsitue ungecmuyuonnozo npoexma (WUI1) umeer 18a TOIKOBaHUS.

1. JleaTensHOCTh, TPEANOJAramlias OCYyIIeCTBICHHE KOMIUIEKCA MEPONPHUATHH,
HAIPABJICHHBIX HA JOCTHKEHUE TIOCTABIICHHOM 1IETTH.

2. CucremMa OpraHU3alMOHHO-TIPABOBBIX W PAcUeTHO-(PUHAHCOBBIX JTOKYMEHTOB,
cojepkaimux o0ocHOBaHHE H(P(HEKTUBHOCTA U BO3MOXKHOCTH peaU3alliy IPOEKTa,
HEOOXOIMMBIX JIJI1 OCYIIECTBJCHUS KOMILUIEKCA MEpPONPHITHH, HAMpaBICHHBIX Ha
JIOCTUKEHUE TTIOCTABIICHHOM LIEJIH.

D pexmusnocmv  UHBECMUYUOHHO20 NpOeKma — KaTeropus, oTpaxarouias ero
COOTBETCTBHME II€JIAM M  HWHTEpecaM  y4YacTHUKOB  mpoekTta.  OcyliecTBieHUe
WHBECTUIITMOHHOTO MPOEKTA HAMIPABJICHO HA YBEJIMUEHUE TPUOBUTA U TOXOAA MPEAIPUSITHSI,
YTO, B KOHEYHOM UTOTE, BEACT K YBEIUUCHHUIO BAJIOBOTO BHYTPEHHETO MPOIYKTa CTPAHBI.

B kauecTBe OCHOBHOTO METO/a, HCIONB3YEMOTO IS pacueToB A(H(HEKTUBHOCTH
WHBECTUITMOHHOTO MPOEKTA, BBICTYMAET METO/ TUCKOHTUPOBAHMUS.



Juckonmuposanue — MeTO IpUBEICHUS OyyIIeld CTOMMOCTH JCHEKHBIX CPEICTB K
HACTOsIIEeMY BpeMeHH. B paMkax JaHHOTO MeETO/JAa PaCCUUTHIBAIOTCS CJEAYIOIINE
MOKa3aTelu:

1. Yucmasa mexywas cmoumocms (YUCTBIM JUCKOHTHUPOBAHHBIM JOXOJ, YHCTas
npuBeaeHHas ctouMoctsb) (anri. Net present value, odmenpunsaroe cokpaienne — NPV)
— 3TO CyMMa JAUCKOHTUPOBAHHBIX 3HAYECHUW TIOTOKA IUIATEXEH, MPUBEIECHHBIX K
CErOJIHAIIHEMY JIHIO.

Yucras Texymas crouMmocTh (NPV) paccuutsiBaercs mmo popmysie 1:

NCF, n. NCF
NPV = Z -1=2 . (1)
7 (1+71)" = (L+71)
rane NCF; — uucteiii aeHexuwlii motok depes t mer (t = 1, ..., n); I — BenuuuHa

nepBoHavdaibHbIX HHBecTUIMH (CFp); I — cTaBKa TUCKOHTUPOBAHUSI.

CraBka quckoHTHpoBaHus (/luckOHTHAs cTaBka, aHTi. Discount Rate) — nmporieHTHas
CTaBKa, UCIOJIb3yeMasl JJisl pacueTa JUCKOHTUPOBAHHON CTOMMOCTH OYIYIIUX JICHEXKHBIX
MOTOKOB. MOXKET OBITh oOmpejerceHa KakK JOXOJHOCTh aJlbTEPHATUBHBIX CIOCOOOB
MHBECTHUPOBAHHUSI C TAKOM K€ CTENIEHBIO PUCKA.

Pacuer NPV — crangapTHbli MeTOJ OUEHKH 3(()PEKTUBHOCTH HHBECTHUIIMOHHOIO
MPOEKTa, OH MOKA3bIBACT OIEHKY (P (eKTa OT UHBECTUIIUH, PUBEICHHYIO K HACTOSIIEMY
MOMEHTY BPEMEHU C YUETOM pa3HOU BpeMeHHOU ctoumoctu neHer. Eciu NPV 6onbiie 0,
TO 3¢ (PEKT OT UHBECTUIUHN MOTOKUTENbHBIN, a eciii NPV menbiie 0 — oTpuliaTebHbIN.

B MS Excel nmns pacdera uucroit Tekymeir croumoctd (NPV) wucnonssyercs
dbynkuus YIIC, koropas BO3BpallaeT BEIUYMHY YHUCTOM TMPUBEICHHOW CTOMMOCTH
WHBECTUIINH, UCTIONB3YS CTABKY TMCKOHTUPOBAHUS, 4 TAK)KE CTOMMOCTH OYAYIINX BBITLIAT
(oTpuIaTENbHBIC 3HAUYCHHUS ) U TIOCTYTUJICHUH (TIOJI0KUTETbHBIC 3HAUCHMS ).

Cunrakcuc ¢ynkuuu YIIC:

YTIIC (CraBka; 3HaueHue 1; 3HaYCHHE 2; ...), (2)

rne CTaBka — cTaBKa JUCKOHTUPOBAHUS 3a OJIMH MEPUOJ; 3HaueHue 1, 3HadeHue 2, ... — oT
1 10 29 aprymMeHTOB, IPEACTABISAIOIINX PACXOAbI U TOXOIBI.

Crnenyer UMeTh BBUIY, UTO 3HaueHUe 1, 3HaYeHUE 2, ... IOJHKHBI OBITH PABHOMEPHO
pacrpeneneHbl BO BpPEMEHM, BBIIUIATHI JOJDKHBI OCYIIECTBIATBCS B KOHLE KaKJIOIO
nepuoaa.

Oynkums YIIC ucnosb3yeT mopsiAOK apryMEeHTOB 3HadyeHue |, 3HadeHwe 2, ... s
OTIPE/ICJICHUS TIOPSI/IKA TTOCTYIUICHUH U TUIaTexei. YO0eauTech B TOM, YTO Ballld TJIATEKU
Y MIOCTYIUICHUS BBEJICHBI B IIPABUIILHOM MOPSIAKE.

Ecnu nepBbIil JeHEXKHBIN B3HOC MIPUXOJUTCA HA HA4YAJIO MEPBOro rnepuoja (Ha KOHeI|
HYJIEBOT0), TO TIEPBOE 3HA4YEHUE cleayeT n00aBuTh K pesyabTaty ¢yHkiuu UIIC, HO He
BKJIFOUATh B CIIMCOK apTyMEHTOB.

I'padprueckum otobpaxkenueM nuHamukd NPV (TO €CTh KyMyJISTUBHOTO YHCTOTO
JTUCKOHTUPOBAHHOTO JICHE)KHOTO IOTOKAa MO TOJaM TMPOEKTa) sIBIsSETCS (DUHAHCOBBIN
npo(uIIb MPOEKTA.



2. Unoexc penmadenvnocmu (Profitability Index, Pl) — oTHOcHTeBbHBIN TIOKa3aTEINb
3¢ (HEKTUBHOCTH MHBECTHUIIMOHHOTO TPOEKTa, KOTOPBIA XapaKTepU3yeT YPOBEHb JOXOJOB
Ha eIMHUILY 3aTpaT, TO €CTh A3((HEKTUBHOCTH BIOKCHHUIA.

Nunexc pentadbensHocTu (PI) paccunteiBaetcs o hopmyiie 2:

", NCF,
Pl :Zmll _ (3)

t=1

YcnoBusi TPUHATUS TPOEKTAa 1O  JaHHOMY HWHBECTULIMOHHOMY  KPHUTEPHUIO
cleayolue:

Pl > 1 — npoekT cieayeTr NpUHATh (MHBECTULIMH PEHTAOCIIbHBI);

Pl < 1 — mpoekT cieayeT OTBEprHyTh (MHBECTULIHHU HE CIIOCOOHBI T'€HEPUPOBATH
TpeOyeMyIO CTaBKy OTJa4M U HEIIPUEMIIEMBI).

3. Buympennss nopma ooxoonocmu (Internal Rate of Return — IRR) — sto Takoe
3HAYEHUE JUCKOHTHOM CTAaBKH, PH KOTOPOW YHCTasl TEKyIlas CTOMMOCTb MPOEKTa paBHA
Hymo (NPV=0), To ecTh Tekymas CTOMMOCTb OTTOKOB paBHA TEKYIIEH CTOMMOCTHU
IPUTOKOB JEHEXKHBIX CPEACTB, 0OpPA30BABIIMXCA 33 BECh IMEPUOJ >KU3HEHHOTO LHMKJA
IIPOEKTA.

®opmyna pacuera IRR:

NPV.
IRR=r, + - r,—r,
1 {val _NPV, x (I, 1):|, (4)

rae rp— craBka, mpu kotopoil NPV eme nonoxurensnsiii 1 paseH NPV;; I, — craBka, npu
kotopor NPV yxe orpunarenbHsiii 1 paBeH NPV,

B pesynbpTate yciaoBUS TPUHATHS TIPOEKTa IO JAHHOMY WHBECTULIMOHHOMY
KPUTEPHIO B 00111eM Buje OyIyT Claeayrolue:

IRR > r, To mpoekT cneayer NpuHSATS;

IRR <'r, To mpoeKT cienyer OTBEPrHyTh.

B MS Excel Bayrpennioro Hopmy aoxoaHocTu (IRR) ymoOHO cuuTaTh ¢ MOMOIIBIO
cpeactBa «llogbop mapamerpa», KOTOpoe SBISETCS YAOOHBIM MHCTPYMEHTOM IS
peuieHust 3agad, KOTOpble MMEIT TOYHOE LEJIEBOE 3HAUEHHE, 3aBUCALIEE OT OJHOTO
HeusBecTHoro mnapamerpa. C mnomousio «Ilogbopa mapamerpa» MOXKHO ONpPENEIUTh
3Ha4Ye€HHE, KOTOpoe OyAeT JaBaTh >KellaeMblid pe3yibTar. JleraabHO O NPUMEHEHUHU
cpenctBa «Ilogbop mapamerpa» Oyaet HamucaHo B 1. 4.2. «Xoj paboTh».

4. Juckonmuposannwiti cpox okynaemocmu uneecmuyuu (Discounted Payback
Period, DPP) — 5TO MOMEHT BpPEMEHM, KOI[a COBPEMEHHAs IICHHOCTh JOXOIOB,
MOJTy4yaeMbIX TIPH pealiu3alliy MPOeKTa, CPaBHAETCS ¢ 00bEeMOM MHBECTUIIMOHHBIX 3aTpar.

Jlnst pacueTa MOKeT OBITh IPUMEHEHA cienyoas Gopmya:

Zi: NCF, ZJ: NCF,
_maen o )

PPP=I+eF, =17 neF, (5)
(L+r1)! (A+r)!



rae | — HOMep rojia, B KOTOPOM TIPOMCXOJHUT OKYIMaeMOCTh (KyMYJISTHBHBIA YUCTBIN
JTMCKOHTHUPOBAHHBIM JICHE)KHBIA TIOTOK €Ie OTPUIATENbHBIN); |J— HOMEp Toja,
CJICYIONIETO TOCIIe Mepruoia oKymnaeMoctd (j =1 + 1), B KOTOpOM KyMYJIATUBHBIA YUCTHIH
JVCKOHTUPOBAHHBIN JEHEKHBIN TOTOK CTAHOBUTCS TOJIOKUTEIBHBIM.

B o6mem ciyyae, omnpejeneHre NUCKOHTUPOBAHHOTO CpPOKa OKYMaeMOCTH HOCHUT
BCIIOMOTATEIIbHBIN XapaKTep OTHOCUTEIBHO APYTUX KPUTEPUEB.

[Ipn wucnonb3oBanun kputepussi DPP mnpu oLeHKke HHBECTUIIMOHHBIX IPOEKTOB
pelIeHrs MOTYT NPUHUMATHCS UCXO/IA U3 CICAYIONINX YCIOBUA:

— MPOEKT MPUHUMAETCS, €CITU OKYIIaeMOCTh UMEET MECTO;

— [IPOEKT MPUHHUMAETCA TOJIBKO B TOM CIIy4ae, €CIM CpPOK OKYIAeMOCTH HE
IPEBBIIIAET YCTAHOBIEHHOTO U1l TAaHHOTO MTPOEKTa NPEEIbHOrO CPOKA.

4. 3AJAHUE HA JIABOPATOPHYIO PABOTY

4.1. ITocTaHOBKa 3a/1a4n

[Ipeanpusarue niaHUPyET peaan30BaTh MHBECTUIIMOHHBIN MPOEKT, KOTOPBIA TpedyeT
NepBOHAYANILHBIX BIIOKEHUH B pazmepe | Thic.pyoO.

[IpenBaputenbHble pacyeThl MOKa3ajdd, YTO JIEHEKHBbIE MOCTYIUICHHS B Oa3MCHBIX
LIEHAX COCTaBAT:

— B KOHIIE NepBOTro rojaa — P; Teic. pyo.;

— B KOHIIE BTOPOTO rojia — P, ThIC. py0.;

— B KOHIIE TPETHETO roja — P; ThIC. pyo.;

— B KOHIIE YETBEPHOI0 roga — P, ThiC. pyo.;

— B KOHIIE TIATOr0 roaa — Ps TeIC. pyoO.

[IpoekT minaHupyercs peanu3oBaTh 32 CYET COOCTBEHHBIX CPEACTB Mpeanpuarus. B
KaueCcTBE CTaBKH JMCKOHTHPOBAHUS PELIEHO BHIOPATh CTaBKy IO Jeno3utaM (Kak
HamOoJiee BBITOJAHBIM W3 AJIbTEPHATUBHBIX CIIOCOOOB HCIONb30BAHUA COOCTBEHHBIX
pecypcoB), KOTOpasi B CpEAHEM COCTaBIIAET N % TOJOBBIX.

Hcxons w3 pgaHHbIX TaOmuil (CM. MPUJIOKEHHE A) pacCcuuTarh YKUCTYH) TEKYIIYIO
CTOMMOCTb, HMHAEKC PpPEHTA0EIbHOCTH, BHYTPEHHIOI  HOPMY  JIOXOJHOCTH U
JMCKOHTUPOBAHHBIN CPOK OKYIIAa€MOCTH WHBECTUILIMOHHOIO TPOEKTa CIENaTh BBIBOJA O
BO3MOYKHOCTH €T0 peajnu3alnH.

4.2. XoJ BBITIOTHEHUS PaOOThI

1. 3anyctute MS Excel.

2. IlepenmenyiiTe nepBsiid TUCT B Investment.

3. Odopmute Tabnuily C HCXOJHBIMU JAHHBIMHU [UIsl pacuera YHMCTOM TeKyIen
croumoctd (NPV) (tabmuma 1). Paccumraiite B manHoi tabimuie NPV ¢ momornipio
BcTpoeHHoU pyHkimu MS Excel — UIIC (uncrast npuBeieHHass CTOUMOCTD ).



Tabmuna 1 — McxoaHble JaHHBIE M pacyeT YUCTOM TEKYLIEH CTOMMOCTH C TMOMOIIBIO
BcTpoeHHor pynkiuu UTC

ITokazarens En.uszm. 3HayeHue

HepBOHa‘{aJ'IBHI)IC WHBECTUIINU

[loctynnenus B konue 1 roga

IToctynienus B KoHIlE 2 roja

[loctynnenus B koHue 3 roga

[loctynnenus B koHue 4 roga

IToctynenus B KOHIlE S roga

CraBKa NpoleHTa

Yucras Texymias crouMocTts (NPV)

4. BINOJHUTE NPOBEPKY, PACCUUTAB CAMOCTOSITEILHO YUCTYIO TEKYI[YI0O CTOUMOCTD
(NPV). [ns sToro 3amoyiHATE TaONMIy 2, BBIYHCIUB B TOM 4YHCIEC KOI(PPHUIMCHT
JTMCKOHTUPOBaHUA. 3HAYEHUE KYMYJISITUBHOTO YUCTOTIO JUCKOHTHUPOBAHHOTO JEHEXKHOIO
MOTOKAa B TMOCJIEIHEM TEPUOJAC SBISETCS 3HAUYCHHEM YHCTOM TEKYIedW CTOMMOCTHU
WHBECTUILIMOHHOIO MPOEKTA.

Tabnuna 2 — [IpoBepounblii pacyer unctor Tekymiei croumoctu (NPV)

ITokazarens / mepuos (rom) 0 1 2 3 4 5

HuaBectunnu

IToctynnenus

Koadduument nuckontupoBanus (4 1eCATUUHBIX 3HAKA)

UucThIil JUCKOHTUPOBAHHBIN JIEHEKHBINA MOTOK

KyMynsaTUBHBIN YUCTBIM JUCKOHTHUPOBAHHBIN JICHEKHBIN ITOTOK

5. [locTpoiite hrHaHCOBBIN TPODUIIH TPOEKTa (CM. MpUMEp Ha pUCyHKE 1).

Jlnst GombIniedl HArJIIIHOCTH BbIOEpUTE THUIN AuarpamMmbl — rucrtorpamma. Och X
JIOJDKHA TEPECEKAThCsl C OChI0 Y MEXKIY KaTeropusiMu, IPUYEM KaxkJasi OCbh 00513aTeJIbHO
JOJDKHA UMETh 3aroJIOBKH W/WIM €IWHUIIBI u3MepeHus. Kpome Toro, kaxmoe 3HaueHUe
JOJDKHO OBITH TIOJIIMKMCAHO Ha IUarpamme.

THIC.TPH.

800,00 683,62

600,00
382,38

400,00

200,00

50,82

0,00

rog
200,00 - 0 1 2 3 4 5

'400,00 T '313,67

-600,00 -

-636,84

-800,00

-1000,00 -900.00

O KymynaTUBHBIM YUCTBIN TMCKOHTUPOBAHHBIN JEHEXKHBIN MOTOK

Pucynok 1 — IIpumep noctpoenust puHAHCOBOTO MPOGUIISI TPOEKTA




6. Ha ocHoBaHMM MaHHBIX TAOMUIBI 2 W U3YYCHHBIX (OPMYJ, PACCUMTANTE
JUCKOHTHPOBAHHBIN CpoK okymaemocTu (DPP).

7. Paccumutaiite nunjuexkc penradenbHoctu (PI), ucrons3ys paccunTaHHBIM B TaOJIHIIE
2 kK03(pPUIMEHT ITUCKOHTHUPOBAHUS, HW3YUYCHHYIO (OPMYITy M COCTaBUB TaOJHUILy C
HpeBapUTEIIbHBIMU pacdyeTamMu (Tadiuia 3).

Tabnuna 3 — Pacuer nHaekca peHTa0eIbHOCTH

TToka3zarens En.uzwm. 3HaueHue

Nusectunun

HpI/IBeI[eHHBIC IOCTYIIJICHUA

Wunexc penradbensHocTH (PI)

8. Paccumraiite BHyTpeHHIOI0 HOpMY aoxoaHocTH (IRR), To ectb Haiigem Takoe
3HAQUYE€HHUE TOJIOBOM CTaBKHM MPOIEHTA, IPU KOTOPOM YHUCTasg TEKyIas CTOMMOCTh OyIeT
paBHa 0 py6. Cuemnaiite 310 ¢ momombio cpeacTtBa «Ilogdop mapamerpa». [loctpoum ermre
pa3 Tabmummy 1, omHako BMecTO CTpoku «CTaBKa TMPOICHTA», BBEAUTE CTPOKY
«BuyTtpennsst Hopma noxoanoctu (IRR)» (Tabnuua 4).

Tabmuua 4 — HcxonHble naHHBbIE M pacdyeT BHyTpeHHeld HopMbl noxogHocTH (IRR) ¢
nomouibio cpeacTna «Ilondop napamerpa»

Iloka3arennb En.u3Mm. 3HaueHue

HepBOHa‘{aﬂbHHe HMHBCCTULIMN

[loctynnenus B konue 1 roga

[Toctyrmuienus B KoHue 2 roja

[loctynnenus B koHue 3 roga

[locTynnenus B koHIle 4 roja

[TocTymuienns B KoHIEe S rona

Buyrpennsst Hopma noxonHoctu (IRR)

Yucras Texymas ctouMocTs (NPV)

[lepBoHauasibHO B sA4elKy 3HaueHuss «BuyTtpeHHsas Hopma pgoxoaHoctd (IRR)»
HEO0OXOAMMO BBECTH MPOU3BOJIBHBIN MPOLEHT, a MOCIE 3TOrO BHIOPATH:

— st MS Office 2003 xomanny Cepsuc — [loabop nmapameTpa;

— 11 MS Office 2007 Bkitanky Ha JieHTe Jlanabie — AHamu3 «4uTo-eciauy — [logdop
napameTpoB.

[Ipn 3amosHeHMH OTKphIBIIErocs aAuanoroBoro okHa «llogbop mapamerpa»
HEOO0XOUMO:

— B II0JI€ «YCTaHOBUTH B AYEUKE» AAaThb CCBUIKY HA SYEUKY CO 3HAYECHUEM YHCTOU
TEKYILEH CTOUMOCTH.

— B 1oJie «3HaUYE€HHUE» yKa3aTh HCKOMOE 3HaueHue (3To «0»).

— B none «/3MeHss 3HauyeHHME SYEHMKW» JaTh CCBUIKY Ha SYEHKY 3HAYCHMS
«BuyTtpennsst Hopma goxoaHoctd (IRR)», B koTopoi ObLT yKa3aH paHee MPOU3BOJILHBIN
IPOLICHT

[Tocne naxarus kHonku «OK» cpenctBo mogdopa nmapaMeTpoB ONpPeeTuT 3HaUCHUE
«Buytpennsist HopMa goxoanoctu (IRR)», mpu uncras tekyias ctrouMocTs OyaeT pasHa 0

pyo.




9. BwImomHUTE MPOBEPKY, PACCUYUTAB CAMOCTOSITEIBHO MO H3yYEeHHOU (opmyre
BHyTpeHHIOI0 HOopMmy noxoxHoctd (IRR), momoOpaB nBa 0a30BBIX 3HAYECHUS CTAaBKU
NpOIEHTa, TPU KOTOPBIX YHCTas TEKyIlas CTOMMOCTh HMEET IMOJIOKHUTEIBbHOE W
oTpUIlaTeIbHOE 3HaUeHMs (Tabauia 5).

10. 3anonHuTe CBOAHYIO Tabiuily 6 M CJenaiTe COOTBETCTBYIOIIME BBIBOJLI 00
3¢ (HEKTUBHOCTH MPOEKTA U BO3MOXXHOCTH €T0 peaTn3alli.

11. Coxpanure (aiin U IpOJEMOHCTPUPYIUTE PE3YNIbTAT MPEMOAABATENIO.

Tabmuia 5 — IpoBepounslii pacdet BHyTpeHHEH HOpMBI 10X01HOCTH (IRR)

ITokazarensb / mepuo (roxm) 0 1 2 3 4 5

HNusectunun

IToctynnenust

Pacuetsl 1o craBke, npu kotopoit NPV>0

BBI6paHHa$I CTaBKa JJUCKOHTHPOBAHU

Koaddurment nuckontupoBanus (4 1ecITHYHBIX 3HAKA)

UucThIil JUCKOHTUPOBAHHBIN JIEHEKHBINA MOTOK

KyMynsaTUBHBIN YMCTBIA JUCKOHTUPOBAHHBIN JIEHEKHBIN IOTOK

Pacuetsl o craBke, npu kKotopoit NPV<0

BriOpanHasi cTaBka JUCKOHTUPOBAHHS

Koaddurment quckonTUpOoBaHus (4 NECATUIHBIX 3HAKA)

UucThIil JUCKOHTUPOBAHHBIN JIEHEKHBINA MOTOK

KyMynsaTUBHBINA YMCTBIA JUCKOHTUPOBAHHBIN JICHEKHBIN IOTOK

Buyrpennss Hopma noxonnoctu (IRR)

Tabmuma 6 — CpomHas TabiMua JWHAMMYECKMX TOKazareneld 3PQPeKTUBHOCTH
MHBECTUIIMOHHOT'O ITPOCKTA

IToka3arenb En.usm. 3HauEHHE 110 HopmartusHoe

MIPOEKTY 3HauYeHUe

Uwucras Texymias ctouMocTh (NPV) >0
Wunexc penradensuoctu (PI) >1
Buyrpennsas nopma goxonHoctu (IRR) >r
JIMCKOHTHPOBAHHBIN CPOK OKYIIAEMOCTH <n
(DPP)
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5. KOHTPOJIBHBIE BOITPOCHI

1. Kakue mpuHIIUIIBL JI€KaT B OCHOBE OIIEHKU 3(PPEKTUBHOCTU MPOESKTHBIX PEIICHUIA?

2. Kakue rpynmbl METOAOB HCHOJB3YIOTCA IS OLEHKH 3KOHOMHYECKOU
3¢ (HEKTUBHOCTH MPOEKTA 10 MOTOKY HATUYHOCTH?

3. Kakue mnokazaTend pacCUMTHIBAIOTCS MPU JUHAMUYECKHX METOJaX OICHKU
HKOHOMHUYECKOU 2PPEeKTUBHOCTH MPOEKTa?

4. B ueM cOCTOMT OCHOBHAs cXxeMa OIEHKU 3((HEKTUBHOCTH KaTUTAIbHBIX BIOKEHUHN
C YYETOM CTOUMOCTH JI€HET BO BPEMEHU?

5. ChopmymupyiiTe OCHOBHON MPUHIMII METOAA YUCTOW TEKYIEH CTOMMOCTH.
KakoBa nHTEprperanys YucTol TeKyIel CTOMMOCTA NHBECTHULIMOHHOTO TPOEKTa?

6. Kak wusMmeHsercs 3Haue€HHWE YHCTOM TEKylIed CTOMMOCTH TPU YBEIHMUYECHUU
NOKa3aTelisl JUCKOHTHOM CTaBKU?

7. Kakyro SKOHOMMYECKYIO CYIIHOCTh HMMEET IOKa3aTeiab JUCKOHTHON CTaBKH B
METOJE YUCTON TEKYIIEH CTOMMOCTH?

8. KakoBbI 1OCTOMHCTBA M HETOCTATKH METO/1a YUCTOM TEKyIIeH cTouMocTh?

9. KakoBbI 3Taribl pacuera HHACKCAa PEHTA0ETbHOCTH?

10. KakoBbl JOCTOMHCTBA U HEOCTATKH MHJIEKCA PEHTA0EIbHOCTH?

11. ChopmynupyiiTe CyIIHOCTh METOAA BHYTPEHHENW HOPMBI JOXOIHOCTH.

12. Kak ucrnonap30BaTh METO/ BHYTPEHHEW HOPMBI IOXOJHOCTH ISl CPABHUTEIHLHOTO
aHanu3a 3P(HEKTUBHOCTH KAUTAJIbHBIX BIOKECHUIA?

13. KakoBbI JOCTOMHCTBA U HEAOCTATKH METOJIa BHYTPEHHEH HOPMBI JJOXOTHOCTH?

14, Jlns dYero wucCHoib3yeTcss M KaK HAXOJUTCA 3HAUYEHHE IOKa3aTess
CPEIHEB3BEIICHHOM LIEHbI KauTaa, JUIsl 4ero OH UCIOJIb3yeTcs?

15. B yueM cymniHOCTh MeTO/1a JUCKOHTUPOBAHHOTO TIEpHOIa OKYTaeMOCTH ?

16. KakoBbl KpWUTEpUU CpaBHEHHUS TMoOKa3aTeiaed 3((EKTUBHOCTH WHBECTUIIUNA B
paMKax IMHAMHUYECKOro MeToaa?

17. Kakoii KpuTepuii cudTaeTCd HaWMMEHee TMOAXOMSAIUM IS  aHaIu3a
MHBECTUIIMOHHBIX MPOEKTOB, KAKOBA OCHOBHAs cpepa ero NpuiIoKeHHs.

18. Kakumu cootHomeHusamu cBa3annl mokazarenn NPV, IRR, PI, DPP?

19. IlepeuncnuTe OCHOBHBIE MPUUYMHBI, OMPEIEISAIONIME BO3MOKHbBIE POTUBOPEUHS
mexay kpurepusimu NPV, PI, IRR, MIRR npu ananuse anbrepHaTUBHBIX ITPOEKTOB.

20. Kakue kputepun JaroT HHPOpMAIUIO 0 «pe3epBe 0€30MMaCHOCTH MPOEKTa»?
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6. TPEBOBAHUSA K O®OPMJIEHUIO OTYETA

Otuer mo nabopaTopHOM paboTe MOJDKEH COCTOSITh M3 CIEAYIOIIUX Pa3iesioB
(00s13aTENBHBIX 2JIEMEHTOB):

1. TuTynbHBIN JUCT

2. Conepxxanue

3. Llenp maGopaTopHOi pabOTHI

4. VlcxonHble JaHHBIE U TOCTAHOBKA 3a/1a41

5. Xoxa paboTbl

6. BriBo161 110 JTab0OpaTopHOii paboTe.

7. Jlutepatypa

Baxxnoe 3HaueHue MMeeT Takxke MpaBuibHOE odopmiieHne ordeta. OTYET AOKEH
ObITh 0OPMJIEH B COOTBETCTBUU C TocynapctBeHHbIMU cTtaHmaptamu (I'OCT 7.32-2001
OdopmileHHe OTYETOB HAYYHO-UCCIIENOBATENHCKONW pabOThl) U YUUTHIBATH COBPEMEHHbBIC
TpeboBaHus K 6MOIMOTrpaduuecKOMy ONMMCAHUIO JOKYMEHTOB.

Ha tutynbpHOM JIMCTE yKa3bIBa€TCsA: MUHUCTEPCTBO, HA3BaHUE By3a, Kadeapbl, HOMEp
¥ Ha3BaHUE JIaOOPAaTOPHOU paboThI, rpymnma, GaMUIus U WHUIUAIBI, TOJ BBIIOJIHEHUS
oT4eTa.

Ha crnegyromem nucTe MNPUBOAUTCS IJIaH OTYETa C YKa3aHWEM CTPaHMII
COOTBETCTBYIOIIMX Pa3/J€ioB.

Hwxe npusenensr otaensubie Beimepkku w3z ['OCT 7.32-2001, mpumenumble mis
odopmIICHUS OTYETA.

Otuer odopmisiercss Ha nuctax (popmara A4 (210 x 297 mm), TEKCT medaraercs
TOJILKO Ha OJTHOM CTOpPOHE JHcTa (BTOpas CTOpPOHA JMCTa 4ucTasi). PazMmepsl moseil Ha
CTpaHUIIC: BEPXHEE, JIEBOE, HIKHEe — HEe MeHee 20 MM (J1ydiie 25 MM), MpaBoe — HE MEHee
10 MM (myumie 15 mwm). Ctpanuiisl Hymepyrotes apadckumu udpamu (2,3.,4,..). Homepa
CTpaHMI] YKa3bIBAIOTCA B MPaBOM BepxHeM yriry. [lepBasi cTrpanuiia cuuraercsi, HO HOMep
Ha HEN HE CTaBUTCH.

Jlnst Bcero otueta — mpudt Times New Roman, 12, uHTepBa Mex1y CTpoKamu —
MOJIyTOpHBIN. Mcmonp30BaTh MOMYKUPHBIM MPUDT, KYpCUB W TOAYCPKUBAHHUE HE
JKeJaTelIbHO, HO pa3pelaeTcs AJs BbIACICHUS 3HAYUMBbIX, 10 MHEHHIO aBTOPA, JIEMEHTOB
TekcTa. AO3alHbIe OTCTYIBI — MUHUMYM 1,25 cM, TIpH 3TOM pa3Mep OTCTYyIa JOJIKEH ObITh
OJIMHAKOBBIM JIJIs1 BCEil pabOTHI.

[lepeHoCHI B Ha3BaHUSAX HE JIOITYCKAIOTCS.

PaGota paznensiercst Ha pa3aensl. Kaxapiii pa3nen HauMHAETCS C HOBOM CTPAHUIIBI U
Hymepyetcs muppamu 1, 2, 3... Tlocne mudpsr Touka He ctaButTcsa. Ha3Banue paznena
MUIIETCS 3arjlaBHBIMKA OyKBaMmu, 1O IEHTPY CTpOKW Oe3 ab3amHoro orcrymna. B pasmene
MOTYT OBITh MOJpa3felibl, KOTOpble Takke HymepyroTcsi. B Homepe moapasmena — 2
mudpel. IlepBas — HOMep pasjgena, BTOpas — HOMEp Mojapasaena. OTH JABE IUPPHI
paznenstores Toukoil. Hampumep, 1.2 — 2-it moapaszaen 1-ro pazzaena.

B Texcte Moryt ObITh mepeuncienus. Ilepen nmepeuncnenuem — asoerouune. [lepen
KaKJI0M MO3UIMEH TIepeunciIeHUsI — CTpoYHasi (MaJieHbKas) OykBa co CKOOKOM win aeduc.
Ecnu ectb BTOpOW ypoBEHb AeTalM3allud — TO JedHC KCIONb30BaTh HENb3d. Bropoi
ypOBeHb HyMepyeTcsi Imdpamu co ckoOkoil. B koHIle Kaxaoi mno3unuu (Kpome
MOCJIeHEN) — TOYKA ¢ 3aATOM, B KOHIIE TTOCJIETHEN — TOUKa.

12



B tekcte paboThl MOTYT OBITH pUCYHKH. Ha BCce PUCYHKH JOJIKHBI OBITH CCBHUIKH,
KOTOpBIE PACMOJaratoTcsi nepeji pucyHkoM. Bee pucyHku HyMepyroTcst AByMs UdpaMu.
[lepBas mudpa — HOMep paszelna, 3aTeM — TOUKa, 3aTEM — MOPSAIKOBBIA HOMEp PUCYHKA B
pazaene. Hanpumep, pucynok 1.2 — 2-ii pucyHok 1-ro paszmena. Lludppel u Tekct Ha
PUCYHKax JOJDKHBI OBITh NMPUMEPHO TAKOTO K€ pa3Mepa, 4To U TekcT. Bce pucyHku
JOJDKHBI ObITh moanucaHbl. Iloxm pucynkom mno ueHtpy numercs «Pucynoxk 1.1 —
Ha3Banne pucynka». CinoBo «PucyHok» - monHocThro. Ilocne Ha3zBaHusi TOYKa HeE
CTaBUTCH.

Tabnuipl HyMepyrlOTCs aHAJNOTMYHO pUCyHKaM. Ha Bce TaOmuibl JOMKHBI OBITH
CCBUIKH, KOTOPBIEC pacrioiaratrTcs nepen tadnurneit. Hax Tabmureit — 3arooBok, KOTOPBIN
HauMHaeTcsi co cioBa «Tabmmia» ¢ yka3aHWeM HOMeEpa U Ha3BaHUS TaOJHUIIBL.
BripaBHuBanue — no mupuHe, ¢ adb3amHbpM oTcTynoM. Cama Tabiuiia BRIpaBHUBACTCS 110
neHTpy. Ecnu Ttabnmuna maneHbkas, TO €€ 3aroJIOBOK MOYKHO BBIPOBHATH IO IEHTPY, O€3
ab3arHoro orctymna. Eciau Tabnuila He MOMECTHIIACh Ha OJIHY CTpaHUILy, Ha Cleayroniei
ctpanunie — «lIpomomkenune Tabmuubl 1.1» (Ha3BaHue TaOMUIBI HE THUIIETCS) U
POJI0JKEHUE TAOJIUIIBI.



Ta6muna A.1 — MicxonHble TaHHBIC JjIs BApUAHTOB 1 — 5

NPUJIOKEHUE A
(00s13aTesIbHOE)

3HaueHHs 15l BADUAHTOB
IToka3arens En.uzm. 1 5 3 1 5
ITepBoHavabHBIC MHBECTHIIMH TBIC.pYO. -1200 -1380 -1420 -950 -920
[loctynnenus B 1 rony TBIC.pYO. 300 440 350 250 280
[TocTymienus B 2 romy THIC.pYO. 350 450 400 275 280
[loctynnenus B 3 roay TBIC.pYO. 400 460 450 300 300
[TocTymienus B 4 rony THIC.pYO. 450 470 500 325 300
[loctynnenus B 5 roay TBIC.pYO. 500 480 550 400 320
CraBka nporeHra % 14 14 14 14 13
Ta6nuna A.2 — Micxoansle naHHbIe 1151 BapuaHnToB 6 — 10
3HaueHHMs JJIsl BAPUAHTOB
IToka3arens En.uzm. 6 7 8 9 10
[lepBoHayabHBIE HHBECTULIMU TBIC.pYO. -1020 | -1130 -1220 -1440 | -1400
[Mocrynnenns B | ronay TBIC.pYO. 280 300 320 390 350
[Toctyruienus B 2 rony TBIC.pYO. 300 325 360 430 400
[loctynnenus B 3 rony TBIC.pYO. 320 350 400 475 450
[Toctymienus B 4 rony TBIC.pYO. 340 375 450 530 500
[loctynnenus B 5 rony TBIC.pYO. 360 400 490 590 550
CraBKa npoIieHTa % 13 13 13 15 15
Ta6muma A.3 — Vcxonnble naHHbBIC 11 BapuanTtoB 11 — 15
3HaueHHMS JJIsl BADUAHTOB
IToka3arenb Enusm. 11 12 13 14 15
[lepBoHaYaIEHBIE MHBECTUIINT TBIC.pYO. -600 -620 -730 -710 | -1140
IToctymuienus B 1 rony THIC.pYO. 150 180 210 200 300
[loctynnenus B 2 rony TBIC.pYO. 170 200 220 210 320
[Toctrynnenns B 3 rony TBIC.pYO. 210 220 230 220 360
IToctymuienus B 4 rony THIC.pYO. 250 240 240 230 390
[locrynnenus B 5 rony TBIC.pYO. 290 260 260 240 410
CraBka nporieHra % 15 15 12 12 12
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Tabmuia A.4 — Vcxogasie nannblie aiis BapuantoB 16 — 20

ITokazarenn

Ennzm.

3HayeHus JJIs1 BApUAHTOB

16 17 18 19 20
[lepBoHauaIbHBIE MHBECTULIUT TBIC.pYO. -1240 | -1200 -910 -900 -860
[Toctymienus B 1 romy TBIC.pYO. 320 330 230 250 260
[Toctynienus B 2 rony TBIC.pYO. 360 350 290 280 270
[TocTymienus B 3 roxy TBIC.pYO. 400 410 320 320 280
[TocTymienus B 4 rony THIC.pYO. 440 440 390 360 380
[loctynnenus B 5 roay TBIC.pYO. 480 470 410 400 390
CraBka nporieHTa % 12 16 16 16 16
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