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CDOHZ[ OLCHOYHBIX CPEACTB UId IIPOBEACHUS HpOMe)KyTO‘IHOﬁ aTTeCcTaluu

INosicHuTENbHAS 3aIKCKa

@onpn oneHouHelx cpeicts (panee — POC) i1 DPOMEXYTOYHOW aTTecTallMd MO AucuumiauHe «OHHAHCOBBIM
MEHE/DKMEHT» pa3paboTaH B COOTBETCTBHH C TPEOOBaHUAMH (e/IepalbHOTO TOCYAapCTBEHHOTO 00pa30BaTENILHOIO CTAHAAPTA
BbICIIEr0 OOpa3oBaHusl — OakajaBpuar Mo HampasiieHH:0 1moarotoBku 38.03.01 DxoHOMHMKa, YTBEpKIEHHOTO IPHUKAa30M
MunucrepcTBa oOpazoBaHusi U Hayku Poccuiickoit ®enepaunu ot «12» aprycra 2020 1. No 954; (3apeructpupoBaH
MunucrepctsoM toctuiu Poccuiickoit @enepanuu 25 aBrycra 2020 r., perucrpanuoHHbIE Ne 59425), ¢ u3MEHeHUEM,
BHECCHHBIM IMpPHUKa30M MHHHCTEPCTBA HayKH M BbICIIEro oOpasoBaHus Poccuiickoit Mepepanuu ot 26 Hos0ps 2020 1. Ne
1456 (3apeructpupoBad MunucrepcTBoM roctunuu Poccuiickoit @enepanuu 27 mas 2021 r., peructpauonssiii Ne 63650),
OCHOBHO# TmpodeccroHanbHOi 00pa3oBaTelIbHOW MpOrpaMMoil 1O HamparieHHIO ToArotoBkd 38.03.01 DkoHOMHUKa,
HalnpaBleHHOCTh (mpoduib): «DHUHAHCHI U KPEeAUT», C ydeToM TpeOoBaHuil mpodeccuoHanbHbIX cTanaapros 08.006
"Crienanuct 1o BHYTPEHHEMY KOHTPONIO (BHYTPEHHHH KOHTpOJiep)", YTBEpP)KICHHBIA NMpUKa3oM MUHHCTEpPCTBA Tpyla U
conuanbHOl 3amuTsl Poccuiickoit denepanuu ot 22 Hoa6ps 2022 r. Ne731H (3aperucTpupoBaH MUHUCTEPCTBOM IOCTUIMU
Poccuiickort ®enepanun 22 nekabps 2022 1., peructpanuonHeiii Ne 71783), 08.008 "Cneumanuct no (puHaHCOBOMY
KOHCYJIbTHPOBAHUIO", YTBEPKIEHHBIN NpHUKa3oM MuHHCTEpCTBA Tpyla U COLUanbHOM 3amuThl Poccuiickoit denepanuu ot
19 mapra 2015 r. Ne 167u (3apeructpupoBan MuHHCTEpCTBOM octuiiuu Poccuiickoit ®@enepanuun 9 ampens 2015 r.,
peructpanuoHHbelii Ne 36805), 08.015 "ChoemuanucT 1o KOpHOPAaTHMBHOMY KpPEIUTOBAHHIO", YTBEPXKICHHBIM IPHKa30M
MunucTepcTBa TpyJaa U coluaibHOM 3amuThl Poccuiickoir Denepanuu ot 9 okrsadps 2018 r. Ne 626H (3apeructpupoBaH
MunucrepctsoM roctunuu Poccuiickoit @enepanuu 30 oxrsadpst 2018 r., peructpanuonssiit Ne 52572).

Hens ®OC a5 POMEKYTOYHOM aTTECTAlMM — YCTAaHOBJICHHE YpOBHS chopmupoBaHHocTH koMnerenimidi OITK-4, ITK-
3.

3amaun O@OC 11t IPOMEKYTOUHON ATTECTAIMHU - KOHTPOJIb KAYeCTBA U YPOBHS JOCTHKECHHUS PE3YJIbTATOB O0YUYCHHUS MO
(hopMupyeMBbIM B COOTBETCTBUH € YUSOHBIM IUNITAHOM KOMIIETCHIIUSM:

OIIK-4 CnocobeH mpemiarath SKOHOMHYECKH U (DHHAHCOBO OOOCHOBAaHHBIC OPTaHU3AIMOHHO-YIPABICHYECKUE
pelieHus B IpoQeCcCUOHAIBHOM NesTeIbHOCTH

OITK-4.2 PaccunThIBaEcT SKOHOMHUYECKHE TIOKA3aTEIIH, XapaKTePH3YIOIINE ICATSILHOCTh X03IHCTBYIOIIUX CYObEKTOB

3HaeT: OCHOBHBIE N10KA3aTeIH XO3AHCTBCHHON AEATENLHOCTH (PUPMBI; METOJMKY aHaIM3a [oKa3aTeel IpOonu3BO/CTBA U
peanu3anyy MPOAYKLMHU;, pPEe3epBbl INpHpalleHus o0beMa BBITYCKAa W pealu3alMyd NPONYKIMH; IOHSATHE DPHIHOYHBIE H
creruduuecKue pUCKHU; OKa3aTeIH TEXHUUECKOTO COCTOSHUS U 3((EKTUBHOCTH UCIIOIb30BaHUS OCHOBHBIX CPEJICTB.

VYMeeT: Moib30BaThC UCTOYHUKAMH SKOHOMHYECKON HH(pOpMalWK, METONaMH M NpueMaMH (DHHAHCOBOTO aHAIN3a;
JlaBaTh OLEHKY COCTOSHUS U 3(P(HhEKTUBHOTO UCIOIb30BAHUS OCHOBHBIX CPEJICTB; pa3pabaThIBaTh yIPaBIEHUECKUE PELICHUS
Ha OCHOBE JJMarHOCTUKU (PUHAHCOBON YCTOWUMBOCTH NPENPUATHS.

Brnaneet: MeTonuKo# pa3pabOTKH yNpaBlIeHYECKUX PEIISHHH HA OCHOBE JMATHOCTHUKH PEHTA0EIbHOCTH NeSTENbHOCTH
IpeNNpUsTUsl; TEXHUKOM NPUMEHEHHs] Ha IMPaKTHKE 3HAHUS OCHOB ()MHAHCOBOTO aHAIM3a XO3SHCTBEHHOW NEATEINBHOCTH;
METOJMKON OLEHKH PUCKOB; METOAMKOW pa3pabOTKU YIpaBIeHYECKHX PEIIeHUI Ha OCHOBE aHAM3a JHKBUAHOCTH OallaHca
HpeANpUITUSL

[IK-3 OcymecTBaseT pyKOBOACTBO CTPYKTYPHBIM TOPa3IeICHIEM OpTaHH3aIHH

ITK-3.1 [IpoekTupyeT GUHAHCOBO-IKOHOMHUYECKUE MEXAHU3MBI YIIPABJICHUs OpraHu3anuei

VYMeeT: TUpUMEHATh 3HAHHE OCHOB (DMHAHCOBOTO MEHEKMEHTa [UIS BBISABICHHS OKOHOMHYECKHX IPOOIeM
XO3SHCTBEHHOW JKM3HM OOBEKTa HCCICIOBaHUS;, NPHUHUMATh WHBECTUIMOHHBIE PEIICHHS; OQOPMIISATH YIPaBICHUECKHE
pelIeHus B MPOM3BOJICTBEHHON JAEATENFHOCTH; pa3pabaThiBaTh yIpaBlieHIECKHE PEIISHNsT HA OCHOBE ITUATHOCTHKH JICIIOBOM
AKTHBHOCTHU HA MPEANPUATUH; pa3padaThiBaTh IPOEKTHI Pa3BUTHS OpraHU3aLUY.

Brnaneer: MmeTogaMu NpUHATHS HHBECTUIIMOHHBIX PEIICHUI HA OCHOBE aHAJIN3a POU3BOICTBEHHON AEATEIIbHOCTH

TpebGoBaHHe K IPOLIEAYPE OLCHKH:

IMomemenue: 0coObIX TpeOOBAHUM HET

O6GopynoBaHue: 0COOBIX TPeOOBaHUI HET

VHCTpyMEHTBI: KaHIEISPCKHUE IPUHAIEKHOCTH

PacxoxHble MaTepuaisl: Oymara

JlocTyn K JOIOJIHUTENIBHBIM CIIPAaBOYHBIM MaTepHaIaM: 0COOBIX TpeOOBaHUI HET
HopwMmer BpemeHn: 4 akaJeMHIUECKHAX daca

[IpoBepsiemMast KOMITETSHIIHS:

OIIK-4 CnocobeH mpeanaraTb 3KOHOMHYECKHM M (UHAHCOBO OOOCHOBaHHBIC OPraHU3aLMOHHO-YIPABICHYECKHE
penieHus B mpoQecCHOHAIBHOM NesTeTbHOCTH

[IpoBepsieMblif UHAUKATOP JOCTUKEHNUS KOMIETEHIIUU:

OIIK-4.2 PaccunThIBaeT 3KOHOMHYECKUE TIOKa3aTENHN, XapaKTePH3YIOIIIe AeITeTbHOCTh XO3SMHCTBYIOIINX CYOBEKTOB

ITpoBepsemslii (ble) pe3yabTaT (bl) 00y4eHHs:

3HaeT: OCHOBHEIE TIOKA3aTENIH XO3AHCTBEHHOMN NeATeTbHOCTH (PUPMBI; METOJMKY aHAJN3a MoKa3aTeleil IpOu3BOACTBA U
peanu3anyy MPOAYKIMHU; pPE3epBbI MpHpalleHus o0beMa BBIMTYCKa W peallu3allMyd HPOIYKIHMH; TOHATHE DPBIHOYHBIC M
CHCI_[I/I(I)I/I“ICCKI/IC PUCKH; ITOKA3aTECIN TCXHUYICCKOI'O COCTOSTHUA U 3(1)CI)CKTI/IBHOCTI/I HCTIOJIb30BaHHA OCHOBHBIX CPCICTB.

VYMeeT: Monb30BaThCAd MCTOYHHKAMH 3KOHOMHYECKOH MH(OpPMamuM, METOJAMH M HpHeMaMH (MHAHCOBOTO aHAJN3a;
JIaBaTh OLEHKY COCTOSHUS U 3()(HEKTUBHOTO UCIOIb30BAHUS OCHOBHBIX CPEICTB; pa3palbaThiBaTh yIPABICHUECKHUE PELICHUS
Ha OCHOBE JIMaTrHOCTHKU (PUHAHCOBOW YCTOWYMBOCTH MPEINPHSTHS.

Brnaneer: MeToaMKoil pa3pabOTKK yIpaBICHUECKUX PEHICHUI HAa OCHOBE JIMArHOCTHKH PEHTA0EIBHOCTH NESTEIbHOCTH
NPEANpUSITHS, TEXHHKOW NPUMEHEHUs] Ha MPaKTHKe 3HAHWS OCHOB (DMHAHCOBOTO aHAJM3a XO3SIMCTBEHHOW IEsTENbHOCTH,
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(DOHH OLCHOYHBIX CPEACTB UId IIPOBEACHUS HpOMe)KyTO‘IHOﬁ aTTeCcTaluu

METOJMKOM OLIEHKH PUCKOB; METOIMKOW pa3pabOTKU yHpaBICHYSCKUX PEIICHUI HAa OCHOBE aHANW3a JMKBHUIAHOCTH OanaHca
TpEANPUSITUS

Tun (popma) 3aganus: 3aaa4a

W3BecTHBI JaHHBIC: BBIPYYKa OT MpoJax — 6 6 ThIC. py0., COBOKYNHBIC MepeMeHHble 3aTpaTbl 5888 Thic. pyod.,
MIOCTOSIHHBIE 3aTpaThl — 332 ThIC. py0. PaccunTaiite ToUuKy 0€3yOBITOUHOCTH M BEJIMUMHY 3amaca GUHAHCOBOH MPOYHOCTH B %
K BBIPYYKE OT MPOJAAXK, CCTANTE COOTBETCTBYIOLINE BBIBOJIBL.

MopenbHEINA OTBET:

Touka 0e3yOBITOYHOCTH — 3TO TaKOH 00BbEM pean3aliuu, pu KOTOPOM GHpMa He MOJTydaeT HU MPUOBLUTH, HU YOBITKOB.

Jnst Toro, 4ytoObl paccUUTaTh NAHHBINA MOKa3aTellb, HEOOXOMUMO MPEIBAPUTEILHO BBIYMCIUTH 3HAUCHHE KOI(DPHUIUCHTA

MapxuHaneHoro aoxona (KMJI) k Belpyuke ot peanuzanuu (B). B cBow ouepens MapKHHAIBHBIA JOXOJ — 3TO pa3HHIA
MeX [y BeIpy4Koii (B) u nepemeHHbIMH 3aTpaTamu (31ep):

M B-3,, 6996—-5888

vy = —— = =0,16
MR B 6996
TB Buicy. A3 2075
" Kwg 016

Takum oOpa3om, eciau GupmMa OyIeT pean30BaTh NPoayKiuio Ha 2075 ThiC. py0., YTO OHA HE MOJIYYUT HU MPUOBLIH, HU
yObITKa. Ecn 06beM peanuzanuu coctaBuT MeHee 2075 ToIc. py6., TO GpupMa okakeTcs B yObITOUHOHU 30HE, eciu 6osee 2075
TBIC. py0., TO OyZET MOJy4YaTh IPUObLIH.

3amac MPOYHOCTH IIOKA3BIBACT, HAa KAKyI0 BEJIMYMHY (HUPMa MOXET COKPaTHUTh O0BEM pEalM3allid M IIPH 3TOM HE
oKazaThCsi B YOBITOUHOH 30He. PaccumThIBaeTcs HaHHBIN MOKa3aTenb KaK Pa3sHAIA MEXAY (aKTHIECKH H IOTydaeMoit
BBIPYUKOH M TOUKOM 0€3yOBITOUHOCTH.

3[Id =B - Tb =6 6—2075 =4 211sIC.pyOneit

3M% = i s 703 (70,3%
b=—F~= gogg — 0703 (70.3%)

dupma moxet Ha 70,3% COKpaTUTh 00BEM pEeATH3aLUH U IIPU STOM HE OKa3aThCs B 30HE IOTyYEeHHS YOBITKOB.

Kpurepun onenku:
Pacuer Touku 6e3yObITouHOCTH — 3 Oajiia, HHTEpIpEeTaNys JaHHbBIX, BEIBOJBI — 3 Oasuia.
Pacuer 3anaca punaHcoBo# npoyHOCTH — 3 Gauia, UHTEPIPETALUS JAaHHBIX, BEIBOABI — 3 Oasia.

[IpoBepsiemast KOMITETEHITHISL:

ITK-3 OcymecTBiseT pyKOBOACTBO CTPYKTYPHBIM MOJIpa3AeIeHIeM OpraHU3allu

[IpoBepsiemMblil HHAUKATOP JOCTHKEHHUS KOMIIETSHIIUH:

ITK-3.1 [IpoekTupyeT GUHAHCOBO-IKOHOMHUYECKUE MEXAHU3MBI YIIPABICHUs OpraHu3alueil

IIpoBepsiemblii (bie) pe3ynbraT (b)) 00yUeHHUS:

VYMeeT: TUpUMEHATh 3HAHHE OCHOB (DMHAHCOBOTO MEHEDKMEHTa [UIS BBISABICHHS DKOHOMHYECKHX IpodieM
XO3SIMCTBEHHOH XM3HU OOBEKTAa MCCIECJOBaHMS; NPUHUMATh WHBECTUIMOHHBIC PELICHUs; O(QOpPMIATH YHpaBICHUYECKUE
pelIeHus B MPOM3BOJICTBEHHON JAEATENFHOCTH; pa3padaThiBaTh yIpaBIeHYECKUE PEIICHHs] Ha OCHOBE JUATHOCTUKH AETOBOM
AKTUBHOCTH HA MPEINPUATUH; pa3padaThiBaTh IPOEKTHI PA3BUTHS OPraHH3ALUH.

Brnaneer: MmeTomgamu pUHATHS HHBECTUIIMOHHBIX PEIICHUH HA OCHOBE aHAJIN3a IPOU3BOJICTBEHHON 1EATEIbHOCTH

Tun (dpopma) 3amaHus: Kelc

Komnanust paccmarpuBaeT 4eTbpe BO3MOXHBIX BAapHAHTAa WHBECTHUIIMOHHBIX IPOEKTOB, JUIL KOTOPBIX TpeOyroTcs
OJIMHAKOBBIC KAaIUTAJIOBIIOXKEHUS, paBHbIe 720 ThIC. py0. @UHAHCHPOBAaHHE MPOEKTOB TPEAINOJIAraeTCsl OCYILIECTBUTH 3a CUET
0aHKOBCKOTO Kpenura neHo# 18% ronoBeix. KOMIOHEHTHI J€HEKHBIX MOTOKOB MPUBEICHBI B TAOIHIIE.

[Iporuosupyembie JAeHeKHbIE OTOKH, ThIC. pVO.

Ton [Mpoext A IMpoexr B IMpoexr C [poexkr D
0-it -720 -720 -720 -720
1-ii 60 10 200 180
2-i1 180 48 270 540
3-ii 300 150 300 300
4-i 360 720 360 150
S-ii 540 750 450 120
3amaHus:

1) Paccuuraiite nokasarenu 3 (peKTUBHOCTH IPOSKTOB.
2) Kaxoii BapuanT nHBEeCTHIMH BBIOpanu Ol Bbl M3 yKkazaHHBIX B IpuMepe? APIryMEHTUPYHTE CBOM OTBET.

MoaenbHEbINH OTBET:

1)
[Mokasareny dhdekTHBHOCTH NPOEKTOB
NPV 166.8 2430 109.1 206.7
Pl 1.23 1.34 1.15 1.29
IRR 21.0% 22.3% 27.9% 27.8%
PP 2.0 roaa 2 roaa 4 mec. 2 roaa 2 Mec. 1 rox 9.5 mec.
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2) AHanu3 JaHHBIX, IPUBEJEHHBIX B TaOnuIe, M03BOJIET CAEIATh CIEAYIOIUE BBIBOBL.

Bce wuerklpe mHpoekTa MOILYT ObITh NPHHATH K pealu3aludd, IIOCKOJIbKY IO BCEM YETBIPEM KPUTEPUSAM
«IPOTHBOIOKA3aHUI» HET.

Haunyumuii noxasarens N = 243,0 Teic. py0. NpUHAUIEKUT BTOPOMY IPOEKTy - mpoekry B. CrenopaTenbHo,
peanu3amysl 3TOrO TPOEKTa MOXKET JIaTh HauOoNbllee YyBeIWYeHHE KamuTaida. Kpome 53Toro, 3TOT ke BapHaHT
XapaKTepU3yeTcss HauOOJIBIIUM M3 BCEX PacCMaTpUBAacMbIX 3HAueHUH HHAeKcoM peHTabenbHocTH I = 1,34, T.e. umcras
TEKyIIasi CTOMMOCTh OYAYIIMX JOXOJOB OT IIPOeKTa Ha 34% MpeBHILAeT BETHINHY HHBECTHLIUI.

HauGounbmeil ¢uHaHCOBOM yCTOHUMBOCTBIO OO0JaJaeT TPETUH HMHBECTHLUOHHBIM IPOEKT, NpoeKT C, MOCKOIbKY
BenmuuHa ero mokazatens IRR = 27 %, omnako, mpuHMMas BO BHHMaHHE TO, YTo OaHK mpexocTaBui ccyay mon 18%
TOJI0BBIX, 3TO IIPEUMYIIECTBO JAHHOIO IPOEKTAa HE UMEET CYIIECTBEHHOIO 3HAaUeHUs IIepel APYTUMU IPOEKTaMHU.

Hanmensmmit cpox okymaemoctu PP = 1 rox ,5 mec. y mpoekra D, HO, yuanThIBast, 9TO pa3HHIA B CPOKAX OKYIMAEMOCTH
MEXy HauOOoJIbIIUM 3HaueHueM (2 rojga 4 Mec.) U HaUMEHBIIUM 3HAUCHUEM COCTaBIIET 4YyThb OOJIBILIE IOIYToJa, 3TUM
MPEUMYIIECTBOM IPOoeKTa D MOKHO npeHeOpeds.

WTtak, paccMOTpEHUE JaHHBIX UHBECTUIIMOHHBIX IPOEKTOB 110 YETHIPEM KPUTEPUSIM I10Ka3aJ10, YTO IPUOPUTET B BHIOOPE
CJIelyeT OTAaTh IPOEKTy B, kak Hanbosee ONTUMAaIbHOMY.

ITpudem BBIBOA 3TOT CAENaH INIaBHBIM 00Opa3oM Ha OCHOBE IIOKa3aTells YUCTOM TeKyliel cTouMoCcTH npoekra. Cienyer
MPU3HATh, YTO MPU OLCHKE Y3PPEKTUBHOCTH MHBECTUIIMI MMEHHO mNokaszareno NPV otnaercs npeanourenue. OObsSCHIETCS
3TO caedyromuMu (pakropamu. Bo-nepBbiX, 3Ta abCOMIOTHAS BEIMYUHA IPSIMO XapaKTepU3yeT MPOTHOZUPYEMYIO BEIUUHUHY
MIPUPOCTa KalKTalla MPEANPHUATHS B ClIydae peaau3alidyl MPeylaraeMoro HHBECTUIIMOHHOTO MPOeKTa. Bo-BTOPBIX, MIIaHUPYs
peanu3aluio HECKOJIbKUX MHBECTHIMOHHBIX IIPOEKTOB, MOXKHO CYMMHpPOBATh II0Ka3aTeId YUCTOH Tekymeld croumoct NPV
Ka)JI0T0 U3 HUX, YTO JIaeT B KyMYJISITUBHOM BUJIE€ BEJIMUMHY IPUPOCTa KaHUTaIa.

Ilpu ananu3e anbTEpPHATHBHBIX HHBECTUIIMOHHBIX IIPOEKTOB MCIOJIB30BAaHUE IIOKa3aTellsl BHYTPEHHEH HOPMBI
moxoanoctd IRR B cuiny mpucymux eMy CBONCTB HOCHT OTrpaHMYCHHBIA XxapakTep - mmockoybky IRR sBusercs
OTHOCHUTEJILHBIM ITIOKa3aTelleM, MCXOJs M3 €ro BeIWYMHbI HEBO3MOXHO CZENaTh BBIBOJ O pa3Mepe yBEIUYEHMs KaluTaia
MPEANPHUATHS IPH PACCMOTPEHUH AJIbTEPHATUBHBIX ITPOCKTOB.

Kpurepun onenku:
Pacuer nokasareneit 3¢ (eKTUBHOCTU IPOEKTOB - 4 Gaswia.
AHau3 pacCUMTaHHBIX ITOKa3aTesei, BEIBOIBI — 8 OaJIIOB.

MeToauYecKHe MaTePHAJIBI, OIPEICISIONINE IPOLEAYPY U KPUTEPHH OLICHUBAHUS C(HOPMHUPOBAHHOCTH KOMIIETECHIIUI IIPH
MPOBEACHUU MMPOMEKYTOUHOM aTTeCTalUH

O1LieHKa OTBETOB OCYIIECTBISICTCSI B COOTBETCTBHIU C TIPEACTABICHHBIMU KPUTEPHUSIML

OrieHka cTeneHu chOPMUPOBAHHOCTH PE3YIbTATOB OOYICHUSI IPOU3BOIUTCSI IO IIKAJIE:

21-24 GamnoB — ypoBeHb C(HOPMHUPOBAHHOCTH O0O0pPA30BATEIBHBIX PE3yJIbTATOB BBICOKHH, COOTBETCTBYET OIICHKE
COTIHIHON.

17-20 GamnoB - ypoBeHb CHOPMHPOBAHHOCTH OOPa30BaTEIbHBIX PE3yJIbTaTOB MPOJBHHYTHIA, COOTBETCTBYET OLICHKE
«XOPOLLOY.

13-16 GawioB - ypoBeHb CHOPMHUPOBAHHOCTH OOPA30BATEIBHBIX PE3yJIbTATOB IOPOTOBBIH, COOTBETCTBYET OLICHKE
«yIOBJICTBOPUTEIILHO.

12 GamtoB u MeHee - ypOBeHb C(HOPMHPOBAHHOCTH OOPa30BATENBHBIX PE3yJIbTATOB HU3KHI, COOTBETCTBYET OILICHKE
«HEYJIOBIICTBOPUTEIILHO.
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