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1 OBIIUE MOJIOKEHUSA

JlaGopatopHbie pabOThl MO AUCHUIUIMHE «VIHBECTUIIMOHHOE MNPOCKTUPOBAHUE U
MOJICTMPOBAHUE» BBITIONHSIIOTCS HA MEPCOHAIBHBIX KOMITBIOTEpAaX U TPEOYIOT HABHIKOB
paboTsl B iporpammax Word u Excel.

3amanus I JTa0OpaTOpPHBIX  pabOT OCHOBAaHBI Ha JIEKIIMOHHOM  Kypce
«/IHBECTUITMOHHOE TPOCKTUPOBAHUE ¥ MOJICTUPOBAHNUE», KOTOPBIA UYHTACTCS IS
ctynentoB HampasieHus: 38.00.01 — DxoHomuka Bcex hopm 00yUdeHUs.

2 IEJIb IABOPATOPHOM PABOTHI
3aKkpenuTh TEOPETHYCCKHE 3HAHUS W TPHOOPECTH MPAKTUYECKUE HABBIKH
onpenenenus 3(P(HEKTHBHOCTH HWHBECTHIHOHHBIX IMPOEKTOB C  HEPABHOMEPHBIMH
JIEHCKHBIMU TIOTOKAMHU Ha OCHOBE JMHAMHYECKHX KPUTEPHUEB.

3 TEOPETUYECKHUE CBE/IEHUSA

JIuCKOHTUpOBaHUE — METOJ MpUBEIACHUS Oyaylier CTOMMOCTH JCHEr K UX
HACTOSIIEH CTOUNMOCTH.

Uucrtas Tekymas CTOUMOCTh (YUCTHI JUCKOHTHUPOBAHHBIM JIOXOM, YHUCTas
npuBeeHHas ctouMocTb) (anrin. Net present value, odmenpunsaroe cokpaiienue — NPV)
— 3TO CyMMa JUCKOHTUPOBAHHBIX 3HAYEHUN IIOTOKA IIJIATEXKEH, NPHUBEIACHHBIX K
CErOJIHSIIHEMY JIHIO.

Yucras tekyias croumoctsb (NPV) paccuntsiBaetcst mo gopmyiie 1:

" NCF,

R .

rae NCF; — uncThlii qeHexKHbIH moTok uepe3 t et (t =1, ..., n);
I — BenmmumHa nepBoHavanbHbIX HHBeCTUIUH (CFp);
I — CTaBKa TUCKOHTUPOBAHMS.

CraBka jguckoHTHpoBaHus (JluckoHTHas cTaBka, aHrjia. Discount Rate) -
MpOIIEHTHAsT CTaBKa, UCIHOJb3yeMas HJisd pacyeTa JIMUCKOHTUPOBAHHOW CTOMMOCTHU
OyAymMX JIEHEeXHBIX TMOTOKOB. MoxkeTr ObITh oOmpefelieHa Kak JIOXOAHOCTh
AIbTEPHATUBHBIX CTIOCOOOB HHBECTUPOBAHMSI C TAKOM K€ CTEMEHBIO PUCKA.

Pacuer NPV — cranpmapTtHbili MeTON OIEHKH 3(PGEKTHBHOCTH WHBECTUIIMOHHOTO
IIPOEKTa, OH MOKA3bIBAET OLEHKY 3 (eKTa OT MHBECTULIMHU, MPUBEJACHHYIO K HACTOSALIEMY
MOMEHTY BPEMEHU C YUETOM pa3HOU BpeMeHHOH ctoumocth aeHer. Ecau NPV 6omnbiie 0,
TO 3QHEKT OT UHBECTULIMI MOJIOKUTENbHBIHN, a eciii NPV mensbiie 0 — oTpuliaTeTbHbIM.

B MS Excel ans pacuera uucroit Tekymeir croumoctd (NPV) wucmomwsiyercs
dbynknus YIIC, kotopas BO3BpaliaeT BEIUYHHY YHCTONW TMPUBEICHHOW CTOMMOCTH
WHBECTULIMU, UCTIONB3YS CTABKY IMCKOHTUPOBAHUS, & TAK)KE CTOMMOCTH OyAYyIIUX BBIMJIAT
(oTpuLIaTeNIbHBIC 3HAYEHUS ) U MOCTYIUICHUH (TTOJIOKUTEIIbHBIC 3HAUCHUS).

Cunrakcuc ¢ynkuu YIIC:

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



rae CraBka — cTaBKa JUCKOHTHPOBAHUS 32 OJJUH MIEPUO/;

3HaueHue 1, 3HaueHue 2, ... — ot 1 10 29 apryMeHTOB, NPEACTABISAIONIUX PACXOIbl U
JOXO/IbI.

Crnenyetr uMeTh BBU]y, UTO 3HaU€HUE 1, 3HAUECHUE 2, ... JOJKHBI ObITH PABHOMEPHO
pacrnpeniesieHbl BO BPEMEHM, BBIILIATHI JIOJDKHBI OCYIIECTBIISATHCS B KOHIIE Ka)JI0ro
epUoa.

®ynkuua YIIC ucnonb3yer MopsaoK apryMeHTOB 3HaueHue 1, 3HaueHue 2, ... A
olnpezesieHus MopsiiKa MOCTYIUIEHUM U IUIaTexxel. Y O0equTech B TOM, YTO BalllX IUIATEKH
Y TIOCTYTIJICHUS BBEJICHBI B IPABUJIBHOM MOPSIJIKE.

Ecnu mepBblid JI€HEXHBII B3HOC NMPUXOJIUTCA HA HAYaJIO MEPBOro Iepuonaa (Ha
KOHEI] HYJIEBOT0), TO MEPBOE 3HAUYCHHUE CIeAYyeT 100aBUTh K pe3yibrary pynkuuu UIIC,
HO HE BKJIIOYATh B CIIUCOK apryMEHTOB.

['padprueckum orodpaxenueM auHamMukd NPV (To ecTb KyMyJISTUBHOIO YHCTOIO
JUCKOHTUPOBAHHOTO JICHE)KHOI'O IOTOKA MO TOJaM IPOEKTa) SBIAETCS (PUHAHCOBBIM
npO(HIIb MPOEKTA.

HNunexc penrabenpHocTH (Profitability Index, PI) — oTHOocuTenbHBIM mOKa3aTelb
3¢ (HEeKTUBHOCTH MHBECTUIIMOHHOTO MPOEKTa, KOTOPBIA XapaKTepU3yeT YpOBEHb JOXOJ0B
Ha €IMHUILY 3aTpaT, TO €CTh 3P(HEKTUBHOCTH BIOKEHU.

Nnnexkc pentadenbroctu (PI) paccuntsiBaercs no popmyre 2:

Z": NCF,
= 1+ r) ' 3)

YcinoBuss TPUHATHA TPOEKTa MO0 JaHHOMY HMHBECTHIIMOHHOMY KPHUTEPHIO
cleyIoLue:

Pl > 1 — npoekr ciexyeT npuHATh (MHBECTUIIUH PECHTA0CIBHBI);

Pl < 1 — mpoexT cieayeT OTBEprHyTh (MHBECTUIIMU HE CIOCOOHBI T€HEPUPOBATH
TpeOyeMyIO CTaBKy OTJAa4M U HEIPUEMIIEMBI).

Buytpennss Hopma noxoxnoctu (Internal Rate of Return — IRR) — ato Takoe
3HaYEHHUE TMCKOHTHOW CTaBKH, MPU KOTOPOW YMCTask TEKyIlas CTOMMOCTh MIPOEKTa paBHA
Hymo (NPV=0), To ecTb Tekyimiass CTOMMOCTb OTTOKOB paBHa TEKYIEW CTOMMOCTH
IPUTOKOB JEHEKHBIX CPEACTB, OOpPa30BaBIIMXCS 3a BECh MEPUOJ >KU3HEHHOTO IUKJIA

IIPOEKTA.
®opmyna pacyera IRR:

NPV,
NPV, — NPV,

IRR=r,+ x(r,—n)|, (4)

re I — cTaBKa, npu kotopor NPV erie nonoxurtenbHbiii U paBeH NPV y;
I, — craBka, mpu Kotopot NPV yxe orpunarensHbii u paseH NPV,

B pesynabTaTe ycnoBUS TPHUHATHS IPOEKTa IO JIAHHOMY HMHBECTHIMOHHOMY
KPUTEPHUIO B 00IIIEM BUJIe OYyAYT CIAETyIOLINE:



IRR > r, To npoekT ciaeayer NpuHATS;

IRR <'r, To mpoeKT cienyer OTBEPrHyTh.

B MS Excel Bayrpennioro Hopmy mpoxoaHoctd (IRR) ya1o0HO cuuTaTh ¢ MOMOIIBIO
cpeactBa «llogbop mapamerpa», KOTOpOE SBJISETCS YIOOHBIM HWHCTPYMEHTOM ISt
pelieHust 3a7a4, KOTOpble MMEIOT TOYHOE IIEeJIEBOE 3HAUYCHHUE, 3aBUCAIIEE OT OJIHOTO
HeusBectHoro mnapamerpa. C momombio «[lombopa mapameTpa» MOKHO ONPEACINUTH
3HauYe€HHE, KOTOopoe OyAeT JaBaTh >KelaeMbld pe3ynbTar. JleranbHO O NpPUMEHEHHH
cpenctBa «[logbop mapamerpa» OyzaeT HanucaHo B 1. 4.2. «Xoj paboTh».

JluckoHTUpOBaHHBIN CpoK okymaemoctu nHBecTuimu (Discounted Payback Period,
DPP) — 370 MOMEHT BpeMeHH, KOT/1a COBpEMEHHAs [IEHHOCTh J0XOJI0B, MOJyJaeMbIX IPH
peanu3aluy MpoeKTa, CPaBHIETCS C 00bEMOM MHBECTUIIMOHHBIX 3aTpar.

Jl1st pacueTa MOKeT OBITH MPUMEHEHA cienytomas hopmyra:

' NCF, L, NCF,
Z(1+ N'| Z

= e r)'
DPP=1+ NCF, NCF, (5)
(A+r)! (A+r)!

rae | — HoMep roja, B KOTOPOM MPOHMCXOAUT OKYIaeMOCTh (KyMYJISITUBHBIA YHCTBINA
JUMCKOHTUPOBAHHBIN IEHEKHBIN MOTOK €IIe OTPUIATEIbHbBIN);

] — HOMep Toja, CIEAYIOUIETro Mocie epuoaa okynaemoctu (j = i+ 1), B koropom
KYMYJSTHBHBIM ~ YHMCTBIM  JMCKOHTUPOBAHHBIA  JEHEXKHBIM  IMOTOK  CTAaHOBUTCS
MOJIOKUTEIIbHBIM.

B oOmem cnywae, onpeneneHue JUCKOHTUPOBAHHOTO CPOKA OKYIMAEMOCTH HOCHUT
BCIIOMOTaTEJIbHBIN XAPAKTEP OTHOCUTEIBHO APYTUX KPUTEPUEB.

IIpu wucnonp3zoBanum kpurepuss DPP 1npu oneHKE HMHBECTULMOHHBIX IPOEKTOB
peLIeHUsI MOTYT IPUHUMATBCSA UCXOSI U3 CIEAYIOLIUX YCIOBUM:

— IPOEKT NMPUHUMAETCS, €CIIA OKYIIAEMOCTh UMEET MECTO;

— MIPOEKT MPUHUMAETCA TOJBKO B TOM CIy4ae, €CIH CPOK OKYIaeMOCTH HE
MIPEBBILIAET YCTAHOBIEHHOIO ISl JAHHOTO MPOEKTA NPEAEIBHOIO CPOKA.

4 BAJIAHUE HA JIABOPATOPHYIO PABOTY

4.1 ITocTaHoBKa 3amaun

[IpennpusitTue mIaHUPYET pEANN30BATH WHBECTUIMOHHBIA MPOEKT, KOTOPBIN
TpeOyeT TMepBOHAYANBHBIX KalWTAJOBIOXKEHUNH B pasmepe lo ThIC.pyD., a Takxke
JOTIOJIHUTENIBHBIX BJIOKEHUN KanmuTama:

— B KOHIIE IepBoro roja — |y Teic.py0.;

— B KOHIIE BTOPOTO roja — |, TeiC.pyo.

[IpeaBapuTenbHble pacdyeThl MOKA3aJId, YTO JICHEXKHBIC MOCTYIUICHHUS B 0a3MCHBIX
LIEHaX COCTaBST:

— B KOHIIE MepBOT0 roaa — Py ThIC.pyo.;

— B KOHIIE€ BTOpOro roaa — P, Teic.py0.;

— B KOHIIE TPEThETOo rojia — P3 ThIC.pyo.;



— B KOHIIE YE€TBEPHOr0 rojga— P, ToIC.pyo.;

— B KOHII€ NIATOr0 rojia — Ps ThIC.py0.

[IpoekT muIaHupyeTcsl peaan30BaTh 3a CYET COOCTBEHHBIX CPEACTB MpeanpusaTus. B
KayeCcTBE CTaBKM ITUCKOHTHPOBAHHS PEHICHO BBIOpAaTh CTaBKy IO Jemo3uTaM (Kak
HamOoJiee BBITOAHBIA WX aJbTEPHATHUBHBIX CHOCOOOB MCMOJIB30BAHMS COOCTBEHHBIX
pecypcoB), KOTopasi B CpeAHEM COCTaBIIsAET N % TOJIOBBIX.

Hcxons w3 maHHbIX TaOmuil (CM. MPUJIOKEHHE A) paccuuTaTh YHUCTYIO TEKYIIYIO
CTOMMOCTb, HWHAEKC PpPEHTA0EIbHOCTH, BHYTPEHHIOIO HOPMY  JIOXOJHOCTH U
JUCKOHTUPOBAHHBIM CPOK OKYMaeMOCTH TMPOEKTa C HEPABHOMEPHBIMHU JIEHEKHBIMU
MOTOKaMU U ClIeNIaTh BBIBOJ O BO3MOKHOCTH pean3alliu MPOEKTa.

CryneHTaMm JTHEBHOTO OTACJICHUS BapUaHT CIEAyeT BHIOMPATh MO CHHUCKY CTYyJEHTa
B KypHaine. Ecnu cTygeHToB B rpymme 0oJiee ABAALATH YEIOBEK, TO 21-blii IO CIHUCKY
CTYJIEHT BbIOMpaeT 21 BapuaHT.

CTyneHThl 3209HOTO OTJICJICHUS BapUAHT CIEAyeT BBIOMpPATh MO MOcieaHen nudpe
3a4ETKH, MPU 3TOM €CIU MPEANOCcieHss udpa HEYeTHAs, TO BapHaHT BbIOWpaeTCs U3
TIEPBBIX JIECSATH, & €CIIM YETHAsSI, TO U3 BTOPOU JAECCITKH.

4.2 Xon BbINOTHEHUS paOOTHI
1. 3anyctute MS Excel.

2. [lepenmenyiiTe nepsbii TUCT B INvestment.

3. Odopmure TabAMIy ¢ UCXOAHBIMHU JAHHBIMU I pacdeTa YNCTON TeKyIleH CTOMMOCTH
(NPV) (tabmuma 1). Paccumtaiite B manHoi Tabmuie NPV ¢ momomipio BCTPOCHHOM
dbynkuuu MS Excel — UIIC (uncras npuBeaeHHas CTOUMOCTb).

Tabmuna 1 — McxomgHble NaHHBIE W pacyeT YUCTOM TEKyIIed CTOMMOCTH C MOMOIIBIO
BcTpoeHHoU pynkimu YTC

IToxazarenb En.m3m. 3Ha4yeHNEe

HCpBOHa‘IaHBHBIG HWHBCCTHIINHN

Kanwnranosnoxxenus B koHIEe 1 roga

KanuranoBnoxeHus B KOHIIC 2 roga

IToctymienus B kKoHile 1 roaa

[TocTymienus B koH1E 2 roja

[Toctynenus B koH1E 3 roja

IToctyruienus B KoHIIe 4 roja

ITocTyrienus B KOHIIE S Toa

CraBka npoueHra

Uucras tekymas croumocts (NPV)

4. BbIMOJHUTE TPOBEPKY, PACCUUTAB CAMOCTOSTEIBHO YHCTYIO TEKYIIYI0 CTOUMOCTH
(NPV). Jlns sTOro 3amoiHuTe TaOJWIly 2, BBIYHCIMB B TOM 4YHCIEe KOI(DOHUIUCHT
JTUCKOHTHUPOBaHUS. 3HaUYECHUE KyMYJSATHBHOTO YHCTOTO JAUCKOHTHPOBAHHOTO JEHEXKHOTO
MOTOKAa B TIOCJCIHEM IMIEPHOJE SBISETCS 3HAYCHWEM YHCTOM TEKyIeld CTOMMOCTH
WHBECTUIIMOHHOTO MPOEKTA.

5. IMoctpoiiTe hruHAHCOBBIN TPOQUIL TPOCKTA (CM. MPUMEP HA PUCYHKE 1).

Jliis Goblielt HATTSAAHOCTH BBIOGPUTE THI AMarpaMMbl — ructorpamma. Ock X J0DKHA
MIEPECEKATHCS C OChI0 Y MEXIy KaTErOpUsSMHU, IPUUEM KaXKJas OCh 005S3aTeNbHO JT0JKHA
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HMETh 3arojIOBKH H/UJIN CAWMHHUIIbI U3MCPCHUA. KpOMe TOro, KaXa0€ 3HAa4YCHHUEC AOJIZKHO
OBITH MMOAIIMCAaHO Ha JUuarpaMme.

Tabmuna 2 — IIpoBepounslii pacueT ynucTon Tekymeil croumoct (NPV)

[Tokazarens / mepuos (Tox) 0 1 2 | 3|4 |5

HNuBectniinmn

[TocTynnenus

KoaddunmenT nuckontupoBanus (4 1eCATUYHBIX 3HAKA)

YuCThIN TUCKOHTUPOBAHHBIN JCHEXKHBIN ITOTOK

KyMyJIATUBHBIN YMCTBIN TUCKOHTUPOBAHHBIN JCHEKHBIN
IIOTOK

THIC.TPH.

800,00 683.62

600,00
382,38

400,00

200,00 50,82

0,00
0 1 2 3 4 5 ToA

-200,00 A

'400,00 T _313 67

-600,00 A

-636,84

-800,00 A

-900,00

-1000,00

O KymMyJIATUBHBIN YMCTBIN JUCKOHTUPOBAHHBIN JI€HEKHBIM TOTOK

Pucynox 1 — Ilpumep noctpoenust GruHaHCOBOTO MPOPIIIS MPOESKTA

6. Ha ocHoBaHMM JaHHBIX TaOMUIBI 2 W H3YyYEHHBIX (OPMYN, paccuuTaiTe
JTMCKOHTHPOBAHHBIN CpoK okynaemoctu (DPP).

7. Paccuuraiite unaexc penradensHoctu (PI), vicnonbs3ysi paccuumTaHHbll B Tabmuue 2
KOO PUIIMEHT AUCKOHTUPOBAHMS, M3Y4YEHHYIO (HOpMYyly U COCTaBUB TaOJUIly C
peIBapUTeILHBIMU pacueTamu (Tabmura 3).

Tabnuna 3 — Pacuer nnaekca peHTa0eIbHOCTH

Ilokazarens En.u3wm. 3HaueHue

[IpuBeieHHbIC THBECTUIIMHU

IIpuBeneHHbIE NOCTYIIIEHUS

Wnnexc peatabenproctu (PI)
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8. Paccuuraiite BHyTpeHHIOI0 HOpMY JoxoaHOoCTH (IRR), TO ecTh Haiinem Takoe 3HaUeHUE
TOJIOBOM CTaBKH MPOIICHTA, ITPU KOTOPOM YHUCTasi TEKyIasi CTOMMOCTh OyneT pasHa O pyo.
Cnenaiite 310 ¢ momoibto cpeactBa «llogdop mapamerpa». [Toctpoum emie pas Tabiuily
1, onHako BMecTo cTpoku «CTaBKa MPOILIEHTa», BBEAUTE CTPOKY «BHYTpeHHsE HOpMa
noxoaHoctd (IRR)» (tabmuna 4).

Tabmuna 4 — VcxomHele AaHHBIE M pacueT BHYTpeHHer HopMbl goxomHocTH (IRR) ¢
nomotibio cpeactna «Ilondop mapamerpa»

Ilokazarens En.uzm. 3Ha4yeHue

HCpBOHa‘{aHBHBIG NHBCCTHIIUHN

Kanuranosnoxenus B KoHIe 1 roga

Kammranosnoxenus B KOHIE 2 TO1a

[locTtynnenus B koHue | roga

[Toctyruienus B KOHIIE 2 roja

IToctyrieHus B KOHIIE 3 roja

[Toctynnenus B koHIle 4 roja

[TocTyrienus B KOHIIE S To/a

Buytpennss Hopma noxogHoctd (IRR)

Yucras Tekymas croumocth (NPV)

[lepBoHauasibHO B si4eiiky 3HaueHusi «BHyTtpeHHsissi HopMma goxonHoctd (IRR)»
HEOOXOMMO BBECTH ITPOU3BOJIBHBINA IPOLEHT, & IOCIIE 3TOr0 BHIOPaTh:

— st MS Office 2003 xomanay Cepsuc — Ilon6op nmapametpa;

— st MS Office 2007 Bkiianky Ha jneHte JlaHHble — AHAIU3 «UYTO-ECIN» —
[TonGop mapaMeTpoB.

[Tpu 3anoiaHeHnH OTKpBIBLIETOCS AnagoroBoro okHa «Ilogbop nmapamerpay HE0OX0IUMO:

— B [0JIE «YCTaHOBUTH B STYEHMKE» J1aTh CCBHUIKY Ha SYEHMKY CO 3HAUYCHUEM YUCTOMU
TEKYIIEH CTOUMOCTH.

— B MoJIe «3HaYeHUE» yYKa3aTh UCKOMOE 3HaUeHue (3T0 «0»).

— B none «lM3MmeHsas 3HaueHuE SYEHMKU» [aTh CCBUIKY Ha S4YEHWKY 3HAYEHUs
«Buytpennsist HopMma noxogHoct (IRR)», B kotopoi Obul yka3aH paHee MPOU3BOJIbHBIN
IPOLICHT

[Tocne naxarus kHonku «OK» cpeactBo mnogdopa MapaMeTpoB OINPEIAESTUT
3HaueHue «BHyTpeHHsiss HopMma goxoaHoctd (IRR)», mpu ymcras Tekymias cTOMMOCTh
oyner paBHa 0 pyoO.

9. BprimonHUTE TMPOBEPKY, pPACCUUTAB CaAMOCTOSATENBHO MO H3YYEHHOU Qopmyre
BHyTpeHHIOI0 HopMmy noxoaHoctd (IRR), momobpaB nBa 0a30BbIX 3HAUYE€HHS CTaBKU
NPOLIEHTA, NPHU KOTOPBIX YHCTas TEKyIlas CTOMMOCTb HUMEET MOJOKUTEIbHOE U
oTpullaTeTbHOE 3HAYeHUS (Tabmura 5).

10. 3amonauWTe CBOAHYIO TabmuIly 6 W caelaidTe COOTBETCTBYIOIIHME BBIBOJABI 00
3¢ (HEKTUBHOCTH TIPOEKTA U BO3MOXKHOCTH €T0 PeaTH3aIiH.

11. Coxpanure (aiin 1 IpOAEMOHCTPUPYIUTE PE3YNbTAT MPENOAABATENIO.




5 KOHTPOJIBHBIE BOITPOCHI

1. Kakuie mpUHIIMIIBI JIeXKAT B OCHOBE OLEHKU 3(P(HEKTUBHOCTH MPOCKTHBIX PEIICHUN?
2. Kakue rpynmbl METOJIOB UCHOIB3YIOTCS I OLEHKHA SKOHOMHYECKOH 3(PPEKTUBHOCTH
IIPOEKTA MO MOTOKY HAJTUYHOCTH?

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

IToka3zarens / nepuos (rox) o 1| 2| 3| 4| 5

HNuBectniinmn

[Toctyruienus

PacueTs! o craBke, mpu kotopoit NPV>0

BriOpanHasi cTaBKa JUCKOHTUPOBAHHUS

KoaddunmenT muckontupoBanus (4 JeCITUYHBIX 3HAKA)

YucThlid TUCKOHTUPOBAHHBIN IEHEXKHBIA MOTOK

KyMyJIASTUBHBIN YMCTBIN TUCKOHTUPOBAHHBIN JCHEKHBIN
IIOTOK

Pacuetsl no craske, npu kotopoit NPV<0

BriOpaHHas cTaBka JUCKOHTUPOBAHUS

KoahdummenT nuckontupoBanus (4 1ecATUYHBIX 3HAKA)

YUCThIN TUCKOHTUPOBAHHBIN JICHEKHBIN ITOTOK

KyMynATUBHBIN YUCTBIN TUCKOHTUPOBAHHBIN JIEHEKHbBIN
ITOTOK

Buytpennsisa nopma noxogHoctu (IRR)

Tabmuma 6 — CpoxHas TaOnuia JAMHAMHUYECKUX TMoOKazatene »s(QekTuBHOCTH
WHBECTUIIMOHHOTO NMPOEKTA

[Toka3arenp En.msm. 3nauenue no | HopmaruBHOoe

IPOEKTY 3HAYEHUE

Yucras Texymas ctouMocThb (NPV) >0
Nunexc pentadbensaocTH (PI) >1
BuyTtpennsist Hopma goxoaHoctu (IRR) >r
JIMCKOHTUPOBAHHBIN CPOK OKYIIAaEMOCTHU <n
(DPP)

3. Kakue mnokazarenu pacCUMTBHIBAIOTCA TMpPU JWHAMUYECKHMX METOJAX OLICHKHU
HKOHOMHUYECKOU 3PPEeKTUBHOCTH MPOEKTa?

4. B yeM COCTOUT OCHOBHasi cXe€Ma OLIEHKH 3(PPEKTUBHOCTH KAMHUTAJIBHBIX BIIOKEHHM C
Y4ETOM CTOMMOCTH JCHET BO BPEMEHU?

5. ChopmynupyiiTe OCHOBHOM TPHUHIIMII METOAA YMCTOM Tekymled ctroumoct. Kakoma
WHTEPIIPETALNS YACTOU TEKYIIEW CTOMMOCTH UHBECTUIIMOHHOTO ITPOEKTa?

6. Kak m3aMeHsieTcss 3HaueHNE YMCTONM TEKYIIEW CTOMMOCTH MPH YBEIHMUEHUHU MOKA3aTeIs
JTUCKOHTHOM CTaBKHU?

7. Kakyro 5KOHOMHUYECKYIO CYIIHOCTbh MMEET MOKa3aTelb TUCKOHTHON CTaBKH B METOJE
YUCTOM TEKYyILIEH CTOMMOCTH?

8. KakoBbI TOCTOMHCTBA ¥ HETOCTATKA METOA YACTON TEKYIIEH CTOUMOCTH?
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9. KakoBblI 3TaIibl pacuera HHAEKCA peHTa0eIbHOCTH?

10. KakoBbl JOCTOMHCTBA U HEJOCTATKU UHIEKCA PEHTA0ETbHOCTH?

11. Chopmynupyiite CyIIHOCTh METOAa BHYTPEHHENW HOPMBI JOXOJIHOCTH.

12. Kak wucnonb30BaTh METOJI BHYTPEHHEH HOPMBI JOXOJIHOCTH ISl CPaBHUTEIHHOTO
aHanu3a 3P(HEKTUBHOCTH KAMUTAIbHBIX BIOKEHUA?

13. KakoBbl JOCTOMHCTBA U HEAOCTATKH METOJIa BHYTPEHHEW HOPMBI JJOXOJAHOCTH?

14. Jlng yero UCHONB3YETCA U KaK HaXOIUTCS 3HAUCHUE MOKA3aTelsl CPEeIHEB3BEIICHHON
IIEHBI KanuTaia, Jyisl 4ero OH UCIOJIb3yeTcs?

15. B ueM cylHOCTh METOIa JUCKOHTUPOBAHHOTO MIEPHOIa OKYTaeMOCTH ?

16. KakoBbl kpuTepuu cpaBHEHHUs MokazaTenei 3((HEeKTUBHOCTH MHBECTULIUNA B paMKax
JTUHAMHUYECKOT0 MeTona?

17. Kakoi#l kxpuTepuii CUMTaeTCs HaWMEHEe MOIXOSAIIUM IS aHAJIN3a WHBECTUITMOHHBIX
IPOEKTOB, KAKOBA OCHOBHAS Cepa ero mpuaoKeHusl.

18. Kakumu cooTHOomeHussMu cBsizanbl mokaszarend NPV, IRR, PI, DPP?

19. IlepeuncnuTe OCHOBHBIE NPUUYUHBI, OMPEIECTAIONINE BO3MOXKHBIE MPOTHUBOPEUUS
Mmexay kpurepusimu NPV, PI, IRR, MIRR npu ananuse anbrepHaTUBHBIX TPOEKTOB.

20. Kakue kputepun JaroT HHPOpMAIUIO 0 «pe3epBe 0€30MMaCHOCTH MPOEKTa»?

6 TPEBOBAHUSA K OPOPMJIEHUIO OTUETA

OT4YeT OJKEH COoIepkKaTh CIEAYIONUE Pa3ebl:

1. Hens paboTsI

2. YcnoBue 3324 ¥ UCXO/IHbBIC JaHHbIC.

3. Paccuurannsie B MS Excel tabmuus! 1-5.

4. CKpUHIIOTHI BEIYMCIICHUM.

5. [TocTpoeHHbIi (UHAHCOBBIN MPOPUITH MPOEKTA.
6. 3anosHeHHy10 TaOIHILy 6.

7. BBIBOJIBL.

BaxxHoe 3HaueHHE MMEET TakKe MpaBUiIbHOE odopmieHue oTdeTa. OTUET OJDKEH
ObITh 0OPMIIEH B COOTBETCTBHU C TocynapctBeHHbIMU cTtanmaptamu (I'OCT 7.32-2001
OdopMmieHre 0T4ETOB HAyYHO-UCCIIEIOBATEIILCKON pabOThl) M YUUTHIBATh COBPEMEHHBIE
TpeOoBaHMs K OMOIMOrpaduuecKoMy ONMUCAHUIO JOKYMEHTOB.

Ha TtuTynmpHOM JMcTE yKa3bIBacTCS: MHHHCTEPCTBO, Ha3BaHUE BYy3a, Kadeapsl,
HOMEp W Ha3BaHHWe JabopaTopHOW paboThI, rpymma, GaMuiIusg W HWHHUIMAIBI, TOJ
BBHITIOJIHCHUS OTYETA.

Ha cnenmyromem mucrte mNpUBOAUTCSA TIUIAH OT4YETa C yKa3aHUEM CTPaHUIL
COOTBETCTBYIOIIHNX Pa3/eioB.

Hwxe npusenenst otaenpabie Boiaepxkku uz ['OCT 7.32-2001, npumenumbie aiis
obopMIICHHUS OTYETA.

Otuer odopmisiercss Ha auctax ¢opmara A4 (210 x 297 MM), TEeKCT medaraercs
TOJILKO Ha OJTHOM CTOpPOHE JHCTa (BTOpas CTOpPOHA JIMCTa 4ucTas). PazMmepsl moseil Ha
CTpaHHIIe: BEpXHEE, JEBOE, HIKHEEe — He MeHee 20 MM (Jydiue 25 MM), TpaBoOe — HE MEHEee
10 MM (ryumie 15 mm). Ctpanuiibl HymMepyroTes apadckumu nudpamu (2,3,4,..). Homepa
CTpaHMI] YKa3bIBAIOTCA B MPaBOM BepxHeM yriry. [lepBasi ctpanunia cumraercsi, HO HOMep
Ha HEN HE CTaBUTCH.
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Jnsa Bcero otueta — mpudt Times New Roman, 12, untepBan Mexay CTpOKaMH —
noJiyTopHbI. Mcrnonb30BaTh MNOMYKUPHBIN WPUDT, KYpCUB U MOJYEPKUBAHUE HE
JKeJaTelIbHO, HO pa3peliaeTcs AJisl BbICICHUS 3HAUUMBbIX, 10 MHEHHUIO aBTOPa, JIEMEHTOB
TeKkcTa. AO3alHbIe OTCTYIIBI — MUHUMYM 1,25 cM, IpU 3TOM pa3Mep OTCTYIa JOJIKEH ObITh
OJIMHAKOBBIM JIJIsI BCEH pabOTHI.

[lepeHOCHI B Ha3BaHUAX HE JIOITYCKAKOTCS.

Pabora paznensiercs Ha pasaenbl. Kaxaplii pa3aen HauMHaeTCsl C HOBOM CTpaHUIIBI U
Hymepyercsa nubpamu 1, 2, 3... [locne uudpsr Touka He craBuTcsa. HaszBanue pazgena
MUIIETCS 3arjlaBHBIMKA OyKBaMH, 1O IEHTPY CTPOKW Oe3 ab3amHoro oTcTyma. B paszperne
MOTYT OBITh MOJApA3/eNbl, KOTOpPhlE Takke HyMepyroTcsi. B Homepe moapazmena — 2
uudpel. IlepBas — HOMep pasjaena, BTOpas — HOMEp Mojapaszaena. IOTH JABe HUPHI
paznesnstores Toukoid. Hanpumep, 1.2 — 2-if noapazaen 1-ro pasaena.

B Texcre moryt ObITh nepeuncienus. Ilepen nepeuncnenuem — npoeroune. Ilepen
KKJI0M NO3UIMEeN MepedrclIeHUs — CTpOYHas (MajeHbKas) OykBa co CKoOKoM miu neduc.
Ecnu ectb BTOpOH ypOBEHb JAeTanu3aluud — TO JAe(UC HCIOIb30BaTh HeNb3s. Bropoi
ypOBeHb HyMepyeTcsi Iudpamu co ckoOkoil. B koHIe Kaxaoil mno3unuu (Kpome
MOCJEAHEN) — TOUKA € 3alATOM, B KOHIIE TTOCJIEIHEN — TOUKA.

B Texcre paboThl MOryT ObITH pucyHKH. Ha Bce pUCYHKH JOJDKHBI OBITH CCBUIKH,
KOTOPBIE PACMOJAratoTCsl Mepe pUCyYHKOM. Bece pucyHkH HyMepyroTcst AByMsl HU(ppaMu.
[lepBas nudpa — HOMEp paszzeina, 3aTeM — TOYKa, 3aTEM — MOPSAIKOBBIA HOMEp PUCYHKA B
pasnene. Hampumep, pucynok 1.2 — 2-ii pucyHok 1-ro pasmema. Lludpsl u Tekct Ha
PUCYHKax JOJDKHBI OBITh NMPUMEPHO TAKOTO K€ pa3Mepa, 4To M TeKcT. Bce pucyHku
JOJDKHBI ObITh moAnucaHbl. llom pucynkom mo uentpy numercs «Pucynoxk 1.1 —
Hazpanue pucynka». CnoBo «PUCYHOK» - mosHOCThIO. Ilocime Ha3BaHuA TOuyka He
CTaBUTCH.

Tabnuiel HyMepyITCS aHaJOTMYHO pucyHKaM. Ha Bce TaOmuipl JOJDKHBI OBITH
CCBIJIKH, KOTOPBIE pacrioiararoTcs nepen tadnuieit. Haa tabmureit — 3aroioBok, KOTOPBIH
HaynMHaeTcsi co cioBa «Tabnmuma» ¢ yka3aHWeM HOMEpa M Ha3BaHUS TaOIUIIbI.
BrlpaBHUBaHME — MO0 MIMpPHHE, ¢ a03alHbIM oTcTynoM. Cama Tabiuiia BRIpABHUBAETCS 10O
ueHtpy. Eciau tabnuia maneHbkas, TO €€ 3arojJOBOK MOKHO BBIPOBHATH MO LIEHTPY, 0€3
ab3anHoro orctymna. Ecnu Tabnuiia He MOMECTHIIACh HA OJHY CTPAHUIly, Ha CIEeAyIoIen
ctpanutie — «llpomomxenue tabmuubl 1.1» (Ha3BaHue TAOMUIIBI HE MHIIETCS) U
MIPOJIOTIKEHUE TaOTUIIBI.

7 KPUTEPUU OLNIEHKH

JlabopaTopHble pabOThl MO aucUUIIMHE «VHBECTHUIIMOHHOE MNPOEKTHUPOBAHUE H
MOJICJIMPOBAHUE» OLICHUBAIOTCS B COOTBETCTBUU C TPEOOBAHUSIMHU, MPEIbSIBISIEMBIMU K
npodeccuoHaIbHON MoATroTOBKE cTyAeHTOB HampasieHus 38.00.01 — DxoHomuka, UCXOs
U3 JIEHCTBYIOIEro Y4eOHOTO MIaHa ¥ MporpaMMbl AUCUIUIMHGI (Tabnuma 4).

[Ipu olieHKe BBHITIOJHEHHBIX TA0OPATOPHBIX PA0OT YUUTHIBACTCS:

— MPABWJIBHOCTH BBIMIOJIHEHHBIX PACUETOB;

— BJIaJICHUE TEOPETUUECKUM MaTepHajIoM 0 pacCMaTPUBAEMBIM BOIIPOCAM;

— cobmonenue tpedoanuit 'OCT 7.32-2001 npu odopmieHnn oTuera.

B uacel 3aHATHI MO pacnMCaHUIO MPOBEPSIETCS U 3alUIIACTCS TOJBKO Ta padoTa,
TeMa KOTOPOW MpeayCMOTpeHa KalleHAapHbIM IiaHoM. CTyAeHT, 3alluTUBIIMN padoTy,
MPOJOJKAET B ayIUTOPUU TOTOBUTHCS K BBHITIOJIHEHHIO CIIEIYIOLIEH paOOThl.
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Eciu  npu  3amure  jmabopaTopHOM ~ pabOThl  CTYAGHT  MOJy4YaeT
HEYIOBJIETBOPUTENIBHYIO OLIEHKY, TO padoTa MOJHKHA OBITH CaMOCTOSITENILHO IepesesiaHa
CTYACHTOM BO BpeMs 3aHsaTHs. [lpu 3ToM, omenka cHmkaercs Ha 1 Gamn, ecnu pabota
OyzAeT mepenenana U 3allMileHa BO BpeMsl TeKyIlero yueoHoro 3ausaTus. CTyIeHT MOXKET
nepeaenaTb paboTy JoMa, OJHAKO TMPU HECBOEBPEMEHHOH chaue JabopaTOpHON paboThI
OllCHKa CHIKaeTcss Ha 2 Oamna. JlomyckaeTcs TONBKO OJIHA TIOMBITKA Iepecaadyu
71a60paTopHOI PabOTHI.

Tabmuia 4 — Kputepun orieHK# 1a00paTOPHBIX padoT

OneHka OnpeneneHue OLEHKH

O1neHKa «OTJIMYHOY» BBICTABISETCS, €CIU CTYICHT OOHAPYKUJ
OCOOCHHBIE TBOPYECKHE CIOCOOHOCTH, CaMOCTOSATEIbHO
W3YYWJI  JIOMIOJIHWTEIBHBIM ~ MaTepuayn, 0e3  IOMOIIU
«OTI4HO» npenojaBaresis Hamea MW MpopadaThiBaeT HEOOXOIUMYIO
nH(OpPMAIMIO, WCIOJIB30BAI NPHOOPETCHHBIC 3HAHUS U
YMEHUS TIPU PEIICHUU TPEIIOKCHHON 3a/auu, YOSTUTECIBHO
apryMEHTHUPYET OTBETHI MPH 3alUTE JJAOOPATOPHOU PaOOTHI.

OrneHka «XOpOIIO» BBICTABISAETCS, €CIM CTYJIEHT CBOOOJHO
BJIAJICET TEOPETUUECKUM MATEpPHAIOM IO TeMe JIabopaTOpHOM
paboThI, IPU STOM CYIIECTBEHHBIX HETOYHOCTEH B OTBETaX Ha
«Xopouo» BOIIPOCHI CTYAEHT HE [OIYCKAeT; CTYIECHT TAaKXKE CMOT
NPUMEHUTh HW3YYEHHYI0 HWH(OpMaAIUi0O mNpu  perieHuu
MPEUIOKEHHOW  3aJa4d,  CAMOCTOSITEJIbHO  HCHPABISAET
JIONYIICHHBIE OMMOKY, KOJTMYECTBO KOTOPHIX HE3HAYUTEIIHHO.

OHGHK& «YOOBJICTBOPUTCIIBHO»  BBICTABJIACTCA CTYICHTY,

KOTOPBIU BOCIPOU3BOJIUT 3HAYUTEIbHYIO JacThb

TEOPETUYECKOr0 Marepuana, OOHapy>KMBaeT 3HAHUS U
«Y TOBJIETBOPUTEIILHO o

IMOHUMaHUE OCHOBHEIX MTOJI0KCHM; C ITOMOIIIBIO

MIPETIOIaBaTellsl MOYKET aHAJIM3UPOBATh MaTepHall, UCIIPABIISATh
OIMOKH 10 paboTe, CPeAr KOTOPHIX MHOTO CYIIECTBEHHBIX.

«HeynoBleTBOPUTENIBHO»  BBICTABISICTCS, €CJIM  CTYAEHT
BIIAJICET MaTEepPHAJIOM Ha YPOBHE OTAEIBHBIX (PArMeHTOB,
«HeynoBneTBOpUTEIHHOY | KOTOPBIE COCTAaBJSIOT HE3HAYUTEIBHYIO YacTh Y4eOHOTO
Marepualia Wik Ha YPOBHE AJIEMEHTApHOTO PACMO3HABAHUS U
BOCCO3/IaHUS OT/ICJIBHBIX (DAKTOB, AJIEMEHTOB, OOHEKTOB.

B cnywae mpomycka 3aHATMM WIM HE JOMYyCKa K 3alllUTE, MPOBEPKAa M 3allUTa
1a060paTOpHOI pabOTHl OCYLIECTBISETCA BO BpEMSs, ONPEEIsIEMOe IPENoJaBaTeseM.

3anpenaercs NpeabaBIATh sl MPOBEPKUA OJHOBPEMEHHO OoJsiee BYX HE CIAaHHBIX
BOBpeMs paboT (3a MCKIIOYEHUEM CJIydaeB JUIMTENBHOM OOJIe3HUW CTYJ/CHTA,
NOJTBEpKAeHHO! cripaBkoi). [locnenuuit cpok cnaum nabopaTOpHBIX pabOT — MOCHETHUN
JIeHb JTa0OpaTOPHBIX 3aHATUN MO JUCIHMILIUHE B ceMecTpe B Kaxaou moarpymme. [locme
NOCNIEAHETO JHS 3aHATHM MO paclucaHuio padOThl K TPOBEPKE M 3alUTEe HE
IPUHUMAIOTCH.
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B mporecce moAroTOBKH M BBIITOJHEHHS J1A0OPAaTOPHON pabOThl CTYAEHT MOKET
MOJIb30BAThCS KOHCYJIBTALUSAMH MPETNO1aBaTENsl, KOHCIIEKTOM JIEKIUA U PEKOMEHIyEMOM
auTeparypoid. Hanuure koHcnekTa JeKuid Ha 1abopaTopHoii pabote 00s13aTeIbHO.
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HPUJIOXKEHUE A

(o0s13aTENIbHOE)

Tabmuna A.1 — Mcxonnele qaHHbIe A7 BapHaHToB | — 5

3HaueHus 7151 BAPHAHTOB
[loka3zarenp Enusm. 1 5 3 4 5
[lepBoHavaTbHBIE THBECTUIIUN TeiC.py0. | -900| -800| -850| -550| -540
Kamuranosnoxxenus B korne 1 roga | teic.py6. | -200| -380| -350| -250| -240
Kanuranosnoxxenus B KoHIe 2 roga | Teic.py6. | -100| -280| -250| -150| -160
[Toctynenus B 1 roay THIC.pYO. 300 440 350 250 280
[Toctynenus B 2 roay THIC.pYO. 350 450 400 275 280
[Toctynnenus B 3 rony TBIC.pYO. 400 460 450 300 300
[Toctynuienus B 4 rony TBIC.pYO. 450 470 500 325 300
[Toctymienus B 5 rony TBIC.pYO. 500 480 550 400 320
CraBka npoLEHTa % 14 14 14 14 13
Tabnuna A.2 — Vicxogubie nannble ajst Bapuanton 6 — 10
oKasaTels B 3HaueHus AJisl BAPHAHTOB
o 6 7 8 9 10
IlepBOHaYaIbHBIE MHBECTULIUH TeiC.py0. | -680| -750| -920| -910| -850
KanuranosioxxeHus B KoHIle 1 roga | Teic.pyo. -240 -250 -260 -310 -250
KanuTanoBioxeHus B KOHIIE 2 rojia | ThIC.pyo. -120 -150 -160 -210 -250
[Toctymienus B 1 romy TBIC.pYO. 280 300 320 390 350
[Toctymienus B 2 rony TBIC.pYO. 300 325 360 430 400
[Toctymienus B 3 rony TBIC.pYO. 320 350 400 475 450
[Toctynienus B 4 rony TBIC.pYO. 340 375 450 530 500
[Toctynienus B 5 rony TBIC.pYO. 360 400 490 590 550
CraBka npoIeHTa % 13 13 13 15 15
Tabmuna A.3 — Mcxonnbie nanHble s BapuantoB 11 — 15
3HaueHUs ISl BAPHAHTOB
IToka3arenp En.usm. 11 12 13 14 15
[lepBoHavaIbHBIE MHBECTUIIUN TeiC.py0. | -450| -320| -420| -450| -650
Kanuranosnoxxenus B koHie 1 roga | teic.py6. | -150| -240| -180| -150| -250
KanuranoBnokeHus B KOHIIE 2 TOJia | THIC.pYO. -50| -120| -130| -100| -200
[Toctynnenus B 1 rogy TBIC.pYO. 150 180 210 200 300
[Toctymienus B 2 rony TBIC.pYO. 170 200 220 210 320
[Toctymienus B 3 rony TBIC.pYO. 210 220 230 220 360
[Toctymienus B 4 rony TBIC.pYO. 250 240 240 230 390
[TocTynienus B 5 roay THIC.pYO. 290 260 260 240 410
CraBka nporeHTa % 15 15 12 12 12
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Tabnuma A.4 — Ucxonuslie nanHbie ais BapuanToB 16 — 20

3HaueHUs JJIA BAPpUAaHTOB

[Toka3arenp En.usm. 16 17 18 19 20
[lepBoHayaIbHBIE HHBECTULIUU Teic.py0. | -840 -850| -770| -650| -700
Kanuranosnoxxenus B koHie 1 roga | teic.py6. | -240| -140 -90| -150| -150
KanuTanoBioxeHus: B KOHIIE 2 rojia | ThIC.pyo. -140 -140 -70 -130 -80
[Toctynenus B 1 roay THIC.pYO. 320 330 230 250 260
[TocTymienus B 2 roay THIC.pYO. 360 350 290 280 270
[Toctymienus B 3 rony TBIC.pYO. 400 410 320 320 280
[Toctymienus B 4 rony TBIC.pYO. 440 440 390 360 380
[Toctymienus B 5 rony TBIC.pYO. 480 470 410 400 390
CraBka NpoleHTa % 12 16 16 16 16

3aka3 Ne 170/16 ot «

»
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