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CDOHZ[ OLCHOYHBIX CPEACTB UId IIPOBEACHUS HpOMe)KyTO‘IHOfI aTTeCTanuu

[osicHuTenbpHas 3anKCKa

@onpn oneHouHelx cpeicts (panee — POC) i1 DPOMEXYTOYHOH aTTecTalldd MO AucuuniauHe «DOHHAHCOBBIN
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
MunucrepctBoMm toctinuu Poccuiickoit @enepanuu 25 asrycra 2020 r., perucrpaunoHHslid Ne 59425), ¢ u3MeHeHHEM,
BHECCHHBIM IMpPHUKa30M MHHHCTEPCTBA HAyKH M BhICIIEro oOpazoBanus Poccuiickoit Denepanun ot 26 HosOpst 2020 1. Ne
1456 (3apeructpupoBad MunucrepcTBoM roctunuu Poccuiickoit @enepanuu 27 mas 2021 r., peructpauonssiii Ne 63650),
OCHOBHO# TpodeccHoHanbHON 00pa3oBaTeIbHON NporpaMMoil mno HamparieHutro noAarotoBku 38.03.01 DxoHoMuKa,
HalnpaBleHHOCTh (mpoduib): «DHUHAHCHI U KPEeAUT», C ydeToM TpeOoBaHuil mpodeccuoHanbHbIX cTanaapros 08.006
"Crienanuct 1o BHYTPEHHEMY KOHTPONIO (BHYTPEHHHH KOHTpoJiep)", YTBEPKIACHHBIA NMpUKa3oM MUHHCTEPCTBA Tpyla W
conuanbHOH 3amuThl Poccuiickoit denepanuu ot 22 HosOps 2022 r. Ne731H (3aperucTpupoBaH MUHUCTEPCTBOM IOCTUIMU
Poccuiickort ®enepanun 22 nekabps 2022 1., peructpanuonHeiii Ne 71783), 08.008 "Cneumanuct no (puHaHCOBOMY
KOHCYJIbTHPOBAHUIO", YTBEPKIEHHBIN NpHUKa3oM MuHHCTEpPCTBA Tpyla U COLMaNbHOM 3amuThl Poccuiickoil @enepanuu ot
19 mapra 2015 r. Ne 167u (3apeructpupoBan MuHHCTEpCTBOM octuiiuu Poccuiickoit ®@enepanuun 9 ampens 2015 r.,
peructpanuoHHblii Ne 36805), 08.015 "CnenuanucT 1mo KOpHOPaTHBHOMY KPEAUTOBAHUIO", YTBEPXKICHHBIH IpUKa30M
MunucTepcTBa TpyJda U colManbHOW 3amuTel Poccutickort Mepepannu ot 9 okrsadps 2018 r. Ne 626H (3apeructpupoBaH
MunucrepctsoM roctunuu Poccuiickoit @enepanuu 30 oxrsadpst 2018 r., peructpanuonssiit Ne 52572).

Hene ®OC a5t pOMEKYTOYHOM aTTECTALMKM — YCTAHOBJICHHE YpOBHS chopmupoBaHHocTH koMnereHimid OITK-4, ITK-
3.

3amaun O@OC 11t IPOMEKYTOUHON ATTECTAIUHU - KOHTPOJIb KAYeCTBA U YPOBHS JOCTHKECHHUS PE3YJILTATOB O0YUYCHHUS MO
(hopMupyeMBbIM B COOTBETCTBUH € YUSOHBIM IUNITAHOM KOMIIETCHIIUSM:

OIIK-4 CnocobeH mpemiarath 3KOHOMHYECKH M ()UHAHCOBO OOOCHOBAaHHBIC OPTaHU3AIMOHHO-YIPABICHYECKUE
pelieHus B IpoQeCcCUOHAIBHOM NesTeIbHOCTH

OITK-4.2 PaccunThIBaEcT SKOHOMHUYECKHE TIOKA3aTEIIH, XapaKTePH3YIOIINE ICATSILHOCTh X03IHCTBYIOIIUX CYObEKTOB

3HaeT: OCHOBHBIE N10KA3aTeNIN XO3IHCTBCHHON NEATEIbHOCTH (PUPMBI; METOJUKY aHAJIU3a OKa3aTelel IPOU3BOJICTBA U
peanu3anyy MPOXYKLIUH; pPE3epBBl NpHpamieHHs o0beMa BBIIYCKa M pealu3alid MPOXYKIUH; IOHATHE DPHIHOYHBIE H
crenuduueckyue pUCKHY; OKa3aTeIN TEXHUUECKOT0 COCTOSHUS U 3()(EKTUBHOCTH UCIIOJIL30BAaHUS OCHOBHBIX CPEACTB.

YMeeT: Moib30BaThCI MCTOYHHKAMU 3KOHOMHYECKOH HH(POPMAIWH, METOJAMH M NpHeMaMH (DHHAHCOBOTO aHAIN3a;
JlaBaTh OLEHKY COCTOSHUS U 3(P(HhEKTUBHOTO UCIOIb30BAHUS OCHOBHBIX CPEJICTB; pa3pabaThIBaTh yIPaBIEHUECKUE PELICHUS
Ha OCHOBE JJMarHOCTUKU (PUHAHCOBOH YCTOWYMBOCTH IPEIIPHUATHSL.

Brnaneet: MeTonuKo# pa3pabOTKH yNpaBlIeHYECKUX PEIIEHU HAa OCHOBE NHATHOCTHKH PEHTA0CIBHOCTH JEATeNTbHOCTH
IpeNNpUsTUsl; TEXHUKOM NPUMEHEHHs] Ha IMPaKTHKE 3HAHUS OCHOB ()MHAHCOBOTO aHAIM3a XO3SHCTBEHHOW NEATEINBHOCTH;
METOJMKOHN OLIEHKH PUCKOB; METOJHMKOHW Pa3pabdOTKH yNpaBleHYECKUX PEIICHWI HAa OCHOBE aHaNW3a JMKBHIHOCTH OajaHca
TPENPHUITUS

[IK-3 OcymecTBaseT pyKOBOACTBO CTPYKTYPHBIM TOPa3IeICHIEM OpTaHH3aIHH

ITK-3.1 [IpoekTupyeT GUHAHCOBO-IKOHOMHUYECKUE MEXAHU3MBI YIIPABJICHUs OpraHu3anuei

VYMeeT: NpUMEHATh 3HAaHHE OCHOB (DMHAHCOBOTO MEHEKMEHTa [UIS BBIABICHHS ODKOHOMHYECKHX IpodiIeM
XO3SHCTBEHHOW JKM3HM OOBEKTa HCCICIOBaHUS;, NPHUHUMATh WHBECTUIMOHHBIE PEIICHHS; OQOPMIISATH YIPaBICHUECKHE
pelIeHus B MPOM3BOJICTBEHHON JAEATENFHOCTH; pa3pabaThiBaTh yIpaBIeHYECKUE PEIICHHsT HA OCHOBE AMArHOCTUKH JETIOBOM
AKTUBHOCTHU HA MPEINPUATUH; pa3pabaTeiBaTh IPOEKTHI PA3BUTHS OPraHH3ALUH.

Brnaneer: MmeTogaMu NpUHATHS HHBECTUIIMOHHBIX PEIICHUI HA OCHOBE aHAJIN3a POU3BOICTBEHHON AEATEIIbHOCTH

TpebGoBaHHe K IPOLIEAYPE OLCHKH:

IMomemenne: 0coObIX TpeOOBaHUH HET

O6GopynoBaHue: 0COOBIX TPeOOBaHUI HET

VHCTpyMEHTBI: KaHIEISPCKHUE NPUHAUIEKHOCTH

PacxoxHble MaTepuaisl: Oymara

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

[IpoBepsiemMast KOMITETSHIIHS:

OIIK-4 CnocobeH mpeanaraTh SKOHOMMYECKM M (PUHAHCOBO OOOCHOBaHHBIC OPraHU3alMOHHO-YIPABICHYECKHE
penieHus B mpoQecCHOHAIBHO IesTeTbHOCTH

[IpoBepsieMblif UHAUKATOP JOCTUKEHNUS KOMIETEHIIUU:

OIIK-4.2 PaccunThIBacT S3KOHOMHYECKUE TIOKA3aTENH, XapaKTePHU3YIOIIHE IeITeTbHOCTh X0O3SHCTBYIONIUX CYyOBEKTOB

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
CHGHI/I(I)I/I“ICCKI/IC PUCKU; ITOKA3aTECIU TCXHUYICCKOI'O COCTOSTHUSA U BQ)Q)CKTI/IBHOCTI/I HCTIOJIb30BaHNA OCHOBHBIX CPCICTB.

VYMeeT: Monb30BaThCAd MCTOYHHKAMH 3KOHOMHYECKOH MH(OpPMamuM, METOJAMH M HpHeMaMH (MHAHCOBOTO aHAJN3a;
JIaBaTh OLEHKY COCTOSHUS U 3()(HEKTHBHOTO HCIOIB30BAHUS OCHOBHBIX CPEJCTB; pa3padaThIBaTh YNPABICHUYECKHE PELICHUS
Ha OCHOBE JIMaTrHOCTHKU (PUHAHCOBOW YCTOWYMBOCTH MPEINPHSTHS.

Brnaneer: MeToaMKoil pa3pabOTKK yIpaBICHUECKUX PEHICHUI HAa OCHOBE JIMArHOCTHKH PEHTA0EIBHOCTH NESTEIbHOCTH
NPEANPUITHS; TEXHHKOW NPUMEHEHHs] Ha MPaKTHKEe 3HAHMS OCHOB (DMHAHCOBOTO aHalM3a XO3SMCTBEHHOH NESTeIbHOCTH;
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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. pyd., COBOKYNHBIC MepeMeHHble 3aTpaThl 5888 Thic. pyod.,
MIOCTOSIHHBIE 3aTpaThl — 332 ThIC. py0. PaccunTaiite ToUuKy 0€3yOBITOUHOCTH M BEIMUUHY 3amaca GUHAHCOBOH MPOYHOCTH B %
K BBIPYYKE OT MPOJAAXK, CCTANTE COOTBETCTBYIOLINE BBIBOJIBL.

MopenbHEINA OTBET:

Touka 06e3yOBITOYHOCTH — 3TO TaKOH 00BEM pean3aluy, Mpu KOTOPoM (UpMa He MOJTydaeT HU MPUOBLIH, HU YOBITKOB.

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

MapxuHaneHoro goxona (KMJI) k Belpyuke or peanuzanuu (B). B cBOl ouepenp MapKWHAIBHBIN JOXOA — 3TO pa3HHIA
MeX [y BeIpy4Koii (B) u nepemenHpIMH 3aTpaTamu (3nep):

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 hUpMa OKaxkeTcs B YOBITOUHOM 30He, eciu 6oiaee 2075
TBIC. py0., TO OyZeT Moay4aTh MPUOBLIH.

3amac MPOYHOCTH IIOKA3BIBACT, HAa KAKyI0 BEJIMYMHY (HUPMa MOXET COKPaTHUTh O0BEM pEalM3allid M IIPH 3TOM HE
oKa3aThCsi B yOBITOYHOH 30HE. PaccunThIBaeTCs HaHHBIM MOKa3aTeNnb KaK pasHAINA MEXTy (aKTHYECKH M MOITydaeMoit
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 Oajlia, HHTEpIpeTaNys JaHHbBIX, BEIBOJBI — 3 Oasuia.
Pacuer 3anaca ¢uHaHCcOBO#H MpoYHOCTH — 3 Gasuia, UHTEPIPETALUS JAHHBIX, BEIBOABI — 3 Oasia.

[IpoBepsiemast KOMITETEHITHISL:

ITK-3 OcymecTBiseT pyKOBOACTBO CTPYKTYPHBIM MOJIpa3AeIeHIeM OpraHU3allu

[IpoBepsiemMblil HHAUKATOP TOCTHKEHHUS KOMIIETCHIIUH:

ITK-3.1 [IpoekTupyeT GUHAHCOBO-IKOHOMHUYECKUE MEXAHU3MBI YIIPABJICHUs OpraHu3anuei

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

VYMeeT: TUpUMEHATh 3HAHHE OCHOB (DMHAHCOBOTO MEHEDKMEHTa [UIS BBISABICHHS DKOHOMHYECKHX IpodieM
XO3SIMCTBEHHOH XM3HU OOBEKTAa MCCICNOBaHMS; NPUHUMATh WHBECTUIMOHHBIC PELICHUs; O(QOPMIATH YyHpaBICHUYECKUE
pelIeHns B MPOU3BOJICTBEHHON JEATENFHOCTH; pa3pabaTeiBaTh yIpaBlIeHIECKHE PEIISHNsT HA OCHOBE ITUATHOCTHKH JICIIOBOH
AKTHBHOCTHU HA MPEANPUATUH; pa3pabaThlBaTh IPOEKTHI Pa3BUTHS OpPraHU3alUN.

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 KAaIUTAJIOBIOXKEHNUs, paBHbIe 720 ThiC. py0. @HHAHCHPOBAaHHE MPOEKTOB MPEAINOJAraeTCsi OCYIIECTBUTh 33 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 BapuaHT MHBECTHIMH BHIOpan Obl BBl U3 yKa3aHHBIX B IpuMepe? ApPIryMEHTUPYHTE 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 mnpoexkTa MOTLYT ObITh IHPHHATHI K pealu3alud, IOCKOJIbKY IO BCEM YETBIPEM KpPUTEPUSIM
«IPOTHBOIOKA3aHUI» HET.

Haunyumuii noxasarens N = 243,0 Teic. py0. NpHUHAMIEKUT BTOPOMY HpOEKTy - mpoekry B. CrenopaTenbHo,
peanu3amysl 3TOrO TPOEKTa MOXKET JIaTh HauOoNbllee YyBeIWYeHHE KamuTaida. Kpome 53Toro, 3TOT ke BapHaHT
XapaKTepU3yeTcss HauOOJIBIIUM M3 BCEX PAacCMaTpUBAacMbIX 3HaueHUil MHAEKcoM peHTabenbHocTH I = 1,34, T.e. umcras
TEKyYIIasi CTOMMOCTh OYAYIIMX JOXOJOB OT IIPOeKTa Ha 34% MpeBHILAET BEININHY HHBECTHLIUH.

HauGounbmeil ¢uHaHCOBOM yCTOHUMBOCTBIO OO0JaJaeT TPETUH HMHBECTHLUOHHBIM IPOEKT, NpoeKT C, MOCKOIbKY
BenmuuHa ero mokaszatenst IRR = 27 %, omnako, mpuHUMash BO BHHUMAaHME TO, 4TO OaHK HpenocTaBmwi ccyny mon 18%
TOJI0BBIX, 3TO IIPEUMYIIECTBO JAHHOIO IPOEKTAa HE UMEET CYIIECTBEHHOIO 3HAaUeHUs IIepel APYTUMU IPOEKTaMHU.

Hanmenpmmit cpox okymaemoctu PP = 1 rox ,5 mec. y mpoekra D, HO, yuuTbIBasi, YTO pa3HUIAa B CPOKAX OKYHaeMOCTH
MEXy HauOoJIbIIUM 3HaueHueM (2 rofga 4 Mec.) U HaUMEHBIIUM 3HAUEHUEM COCTaBIIICT 4yThb OOJbIIE MOIYTroJa, 3TUM
MPEUMYIIECTBOM IPOoeKTa D MOKHO npeHeOpeds.

HTak, paccMOTpEHUE JTaHHBIX UHBECTUIIMOHHBIX IPOEKTOB II0 YETHIPEM KPUTEPUSIM II0Ka3allo0, YTO IPHOPUTET B BBIOOpE
cllelyeT OTAaTh IPOeKTy B, kak Hanbosee oNTUMaIbHOMY.

ITpudem BBIBOA 3TOT CAENaH INIaBHBIM 00Opa3oM Ha OCHOBE IIOKa3aTells YUCTOM TeKyliel cTouMoCcTH npoekra. Cienyer
MPU3HATh, YTO MPU OLCHKE Y3PPEKTUBHOCTH MHBECTUIIMI MMEHHO mokaszarento NPV otnaercs npeanourenue. OObsACHIETCS
3TO caenyromuMu (akropamu. Bo-nepBbix, 5Ta abCoMIOTHAs BEIHMYUHA IPSIMO XapaKTEpU3yeT MPOTHOZUPYEMYIO BEIUUUHY
MIPUPOCTa KalKTalla MPEeANPUATHS B ClIydae peaau3aluyl Pe1ylaraeMoro HHBECTUIIMOHHOTO MPOeKTa. Bo-BTOPBIX, MIIaHUPYs
peanu3aluio HECKOJIbKUX MHBECTHIMOHHBIX IPOEKTOB, MOXKHO CYMMHpPOBATh IOKa3aTeIu YUCTOU Tekylei croumoctu NPV
Ka)JI0T0 U3 HUX, YTO JIaeT B KyMYJISITUBHOM BUJIE€ BEJIMUMHY IPUPOCTa KaHUTaIa.

Ilpu aHanu3e anbTEpHATHBHBIX HHBECTUIMOHHBIX IIPOEKTOB HCIOJNB30BaHUE IOKa3aTeNls BHYTPEHHEH HOPMBI
moxoanoctd IRR B cuiny mpucymux eMy CBONCTB HOCHT OTrpaHHYEHHBIH xapakTep - mockoyibky IRR sBusercs
OTHOCHUTEJILHBIM ITIOKa3aTelleM, MCXOJs M3 €ro BeIWYMHbI HEBO3MOXHO CZENaTh BBIBOJ O pa3Mepe yBEIUYEHMs KaluTaia
MPEANPHUATHS IPH PACCMOTPEHUH AIbTEPHATUBHBIX TPOSKTOB.

Kpurepun onenku:
Pacuer nokasareneit 3¢ (eKTUBHOCTH 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 COOTBETCTBHU C MIPEICTABICHHBIME KPUTCPHSMH.

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 C(HOPMHUPOBAHHOCTH OOpPA30BATEIBHBIX PE3YJIbTATOB MOPOTOBBINA, COOTBETCTBYET OIICHKE
«yIOBJICTBOPUTEIILHO.

12 GamtoB u MeHee - ypOBeHb C(HOPMHPOBAHHOCTH OOPA30BATENBHBIX PE3YJIbTATOB HU3KHI, COOTBETCTBYET OIICHKE
«HEYJIOBIICTBOPUTEIILHO.
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