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[MpoekTHbIN aHanu3.dor BAK 25-033-b

... = 3TO OrpaHN4YEeHHOE NO BPEMEHM CreLnanbHO OpraHn3oBaHHoe,
LiesieHanpaBneHHoe U3MeHeHMe OTAe/IbHON CUCTEMbI B paMKax
3anlaHNPOBaAHHbIX PECYPCOB N YCTAHOBJIEHHbIX TpeboBaHMN K
KayecTBYy pe3ybTaToB

... IPOEKTa - 3TO CTOPOHA, ABMSAIOLLAACS aBTOPOM IJIaBHOW naen
npoekTa, ero rnpeaBapuTenbHoro 060CHOBaHNA U NMPeaNoXKEeHWA No
OCYLLECTBJIEHMIO MPOEKTA.

... MPOEKTa - 3TO CTOPOHA, BKJIaAblBaloLLAsi UHBECTULMWN CPeacTBa B
NMPOEKT, HanNnpumep, NoCPeacTBOM KPeanToB

... - 3TO lOpUANYECKOoe JINLLO, BbIMNOSHSAIOLLIEE MO KOHTPAKTY
NPOEKTHO-M3bICKaTENbCKME paboThl B paMKax NMpoeKTa; BCTyNaeT B
[OrOBOPHbIE OTHOLLIEHUS C reHepasibHbiM KOHTPAKTOPOM MPOeKTa UK
HernocpeaCTBEHHO C 3aKa34NKOM

... — 3TO OpraHu3aLunK, BblaatoLme JNLUEH3UN Ha NPaBo BladeHus
3eMeJibHbIM YY4aCTKOM, BeJleHNe TOProB, BbIMOJIHEHUS onpeaesieHHbIX
BMUOOB paboT n ychyr.

OpraHsbl ... - 3TO CTOPOHA, Y0B/IETBOPSAOLLAA CBON MHTEPECHI NyTEM
NoJlyYeHUs HaJIoroB OT YYACTHUKOB MPOEKTa, BblABUratoLAn 1
noanep>knBatoLLas 3KosI0rnyeckme, coumanbHble U gpyrue
obL1IecTBEeHHbIE N FroCcyapCTBEHHbIe TPpeboBaHMS, CBSA3aHHbIE C
peannsaunen npoekTa

... MpOeKTa - 3TO NOJIHbIN Habop NocnenoBaTeNbHbIX a3 NPOEKTa,
Ha3BaHWE M YNCJI0 KOTOPbLIX ONpeaenseTcs UCXons U3 TeXHO0rnn
npon3BoacTBa paboT n notTpebHoOCTEN KOHTPOJIA CO CTOPOHDI
OpraHusauum Nan opraHn3aunii, BOBJIE€YEHHbIX B MPOEKT

... TPOEKTa - 3TO Habop NIOrnMYeckn B3anMOCBA3aHHbIX PAaboT NPoOeKTa,
B NpoLecce 3aBepLleHnst KOTOPbIX AOCTUraeTCcs O4NH U3 OCHOBHbIX
pe3ynbTaToOB MNPOeKTa
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YCTaHOBUTE COOTBETCTBME MeXOYy KPUTEepnsaMm Knaccudpmkaumm n
BMOoaMn MHBECTNLIMOHHbLIX NMPOEKTOB:

YcTaHOBMTE NpaBWJIbHbIA NOPSAAO0K 3TarnoB paboTbl Hag NPOEKTOM:

MeTon, KOTOPbIN NO3BONSET OCYLLECTBUTb NCCefoBaHne CTPYKTYpbI
WHCTUTYUMOHaNbHOM cpenbl onpeaeneHHon obnactm oTHoOLWEHWI
SKOHOMUNYECKNX CYOBEKTOB U CZIYXKUT OCHOBOW A1 MPOEKTUPOBAHUSA
WHCTUTYUMOHAsIbHbIX NU3MEHEHUNIN SKOHOMUNYECKNX CUCTEM, - ITO ...
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... @aHANIN3 - 3TO KOMMJIEKC NCCNIeA0BaHNIN, HanpaBJIEHHbIX Ha rnybokoe
N BCECTOPOHHEE N3YYEeHME TEKYLLEro COCTOSAHMNSA OpraHm3aumnm u
BHELWIHEro OKPY>XeHNsA B MHTepecaXx BbiABEHUS KPUTUNYECKNX
haKTOpOB CTpaTernyeckoro ycriexa n obocHoBaHHoro ssibopa
cTpaTernm

MogA ... aHaIM30M MOHUMAIOT LWNPOKOE Hay4YHOoe TevyeHune,
npencrasnsoLliee cobon COBOKYNMHOCTb Hay4YHbIX OOKTPUH,
0bbeaNHEHHbIX TEM, YTO LLEHTpPasIbHOM KaTeropmemn aHanmsa
CYMTAETCH NOHATMNE KNHCTUTYT» KaK ycTon4ymeasa opma
4YesloBe4YeCKOoro noBefaeHmns, n U3 MHCTUTYTOB BbIBOAUTCS BCe
MHOroobpa3ne sKOHOMUYECKON N COLNANBHON XXU3HN

NHCTUTYUMOHaNbHAA ... CNYXXUT OrpaHMymMBatoLLen paMmkon onsg
CcBOOOAHOIr0 NPUHATUSA PELUEHNN SKOHOMUYECKUX CybbeKTOB, 3aaaBas
rnose ux CaMoperyampyemMocTu 1 paBHOMPaBHbIX KOHTPAKTHbIX
OTHOLLEHUN

OcHoBHasa eguHMUA MHCTUTYLUWMNOHAJIbHOINO aHaJin3a - 3SKOHOMMN4YeCcKoe

CTPYKTYpa MHCTUTYLIMOHabHbIX 06pa30BaHU BKIOYAET Takune
OCHOBHbIE 3JIEMEHTbI, Kak npaBa cOBCTBEHHOCTU, CTPYKTYpPHbI
yrpaBJ/ieHUs 1 NpaBua ...

Moa MHCTUTYLMOHAIbHBLIMU ... NOJAPAa3yMeBaloT UHCTUTYLMOHAIN3ALINIO
hopManbHbIX CTPYKTYP, T. €. 3aKOHOAATeIbHOE 3aKperJeHne
MexXaHU3MOB B3aMMOOENCTBUS Ntoaen B Kakon-nmbo obnactu

NHCTUTYLUMOHaNbHAA 3KOHOMUKA, NN UHCTUTYLMOHANIN3M, - 3TO
HarpaBJieHne 3KOHOMUYECKON MbICSIN, chopmMmpoBasLLeecs B ... 4/iA
nccnenoBaHUa COBOKYMHOCTU COLMAIbBHO-O9KOHOMMNYECKUX PaKTopOoB
(I/IHCTI/ITyTOB) B OMHaMWMKe, a TakKXXe 014 n3y4eHmnsa counmnajibHoOro
KOHTPOJA obuwiecTBa Hagl SKOHOMUKOWN

YCTaHOBUTE COOTBETCTBME Mex 4y MeToLaMu aHanusa C
cooTBEeTCTBYROLWLMMN N NHCTPYMEHTaMMN:

YCcTaHOBUTE MpaBu/ibHYO NOC/Tef0BaTENbLHOCTb 3TAarnNoB pa3paboTku
OpPraHM3aLVOHHON CTPYKTYPbl NPOEKTa:

Llenbto ... aHaM3a MHBECTULIMOHHOI O NPOEKTa ABMAETCS OLeHKa
MHBECTULIUU C TOYKN 3PEHNS NEepPCneKTUB KOHEYHOro pbiHKa Ans
npoayKUUN UK yCiyr

CncTteMa MapKeTUHroBOM MHGOpMaLUM COCTaBSAETCA C YeTbIpeX
BCNOMOraTesIbHbIX CUCTEM - BHYTPEHHEN OTYETHOCTU, cobrupaHumn
BHeLWHen nHpopMaunmn, MapKeTUHIOBbIX NCCNEeN0BAHUN U ...
MHpopmMauunmn

CaMblih BbICTPbIN crocob cBA3M — MecceHaXep (KJIMKHM MO MKOHKE, N AnaNior OTKPOeTCs)

\— 4

WhatsApp Telegram @ Max Help@disynergy.ru | +7 (924) 305-23-08


https://api.whatsapp.com/send/?phone=79243052308&text=%D0%97%D0%B4%D1%80%D0%B0%D0%B2%D1%81%D1%82%D0%B2%D1%83%D0%B9%D1%82%D0%B5,%20%D0%BC%D0%BD%D0%B5%20%D0%BD%D1%83%D0%B6%D0%BD%D0%B0%20%D0%BF%D0%BE%D0%BC%D0%BE%D1%89%D1%8C%20%D0%B2%20%D1%81%D0%B4%D0%B0%D1%87%D0%B5%20%D0%B4%D0%B8%D1%81%D1%86%D0%B8%D0%BF%D0%BB%D0%B8%D0%BD.&type=phone_number&app_absent=0
https://t.me/Disynergy_ru
https://max.ru/u/f9LHodD0cOKvRxV2-1IhhIWvflRkHni-zZ0SbO2rkJ9p1rOGw79EW_VK3dM

Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

NCTOYHMKAMMU ... HOPMaLMN ABNAIOTCSA CTAaTUCTUYECKAsA OTHETHOCTb,
OyxranTepckas OTYETHOCTb, Pe3yNbTaTbl BHYTPEHHUX UCCNEeN0BaHUN,
aKTbl PEBU3NIA N MPOBEPOK 1N TOMY nogobHoe

NCcToYHMKaMN ... NHOPMaLUWK ABASIOTCS ra3eThbl, XXYPHasbl,
TenesnaeHue, pagno, onybsankoBaHHbIE FrOO0BbIE OTYETHI,
NPOW3BOACTBEHHAA CTAaTUCTUKA, CTaTUCTUKa NoTpebneHus,
OTpacNeBble€ XXYPHaJibl U Fa3eTbl OpraHM3aumnn n NpeanpuaTun,
n3aaHme opraHmsaunin n NpeanpusaTnin C 4aHHbIMM O BblpabaTbiBaeMOWN
npoAyKUMK, Cneynaan3npoBaHHbie n3gaHnam ap.
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Mof ... NpoeKTa NOHMMAETCS COBOKYMHOCTb OTHOLLEHWIA, KOTOpble
Pa3BMBAOTCS BHYTPU OpraHM3aLmn, OCyLLLEeCTBAAIOLLEN
WHBECTULIMOHHBIA MPOEKT, MEXY OpraHu3aLmnen u KaneHTamu, a
TakXKe MeX[y opraHu3aumein n KOHKypeHTaMum

... NTHBECTULMOHHOI0 NPOeKTa BK/OYaeT haKTopbl, KOTOPbIE BANSAIOT
Ha BCe 3/1eMeHTbl MMKPOCpeabl MpoeKTa

KoMMepyeCcKuin aHam3 OCHOBbLIBAETCS Ha ... OCHOBHbIX Noaxoaax,
COrJlIacHO C KOTOPbLIMX OpraHu3aLUun BegyT CBOIO
NMPOMbILLIEHHO-PbIHOYHYIO AESATENbHOCTb.

... @aHann3 ncnonb3yet cbop n NpopaboTKy NHPopMaLnK, a TakXKe
MOArOTOBKY U KOPPUrMPOBaHHME NMPOrHO30B PbIHOYHbIX (DAaKTOPOB B
Mepy POpPMMPOBAHNA N PA3BUTUSA PbIHOYHOM CUTyaumnKn, 4To obpasyeT
CNCTEMY MapKeTUHIroBON MHGOPMaLNmM
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YCTaHOBUTE COOTBETCTBUE MeXAYy BMAAMUN NPOEKTOB,
KNacCUpUUNpPOBaHHbIMM NO MacwTaby, 1 nx 6roa)KeTom:

YcTaHOBUTE MpPaBUJIbHYO NOC/I€A0BaTEIbHOCTbL 3TanoB hopPMUPOBAHUS
LLeHbl Ha NPOAYKLUUIO:

Pe3ynbTaThl ... aHa/IM3a NO3BOMIAIOT ONpenennTb, Kakon cnocob
nponssoAcTBa n3bpaTb 418 N3rOTOBJIEHNSA NPOAYKLNN MO NPOEKTY 1
KakKMMM pacxogaMu 3TOT npouecc byaeT COnpoBOXAATbCS

... OLleHKa - 3TO LEHHbI METOM, NCMNOJIb3YEMbIN MEHeIXXepaMu
NMPOEKTOB [I/1 OLIeHKM 3aTpaT MPoeKTa C y4eTOM HeonpenesieHHOCT!;
pPacCcMOTPEB ONTUMUCTUYECKME, MECCUMUCTUYECKME U Hanbonee
BEPOSITHbIE CLLleHapu, MeHed Kepbl MPOEKTOB MOryT MOJYYUTb NOJIHOE
npencTaBJ/ieHVe O NOTEHLMWaIbHOM AMana3oHe 3aTpaT Ha NPoeKT

OAaHUM 13 Hanbosiee NPOABUHYTbIX N TOYHbIX METOAO0B OLEHKN 3aTpaT
Mo NPOEKTY ABASETCH ... OL€HKA - MeTo[, B KOTOPOM UCMNOJIb3YIOTCSH
CTaTUCTUYECKNE MoAeNn N MaTeMaTu4eckme opMy bl 418 OLEHKMN
3aTpaT Ha OCHOBE KJIDYEBbIX MapamMeTpoB, BANAKOWMNX HA CTOMMOCTb
Ka)k4oro encTeusa nam pecypca
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... OUEHKa - 3TO UeHHbIN MeTon, VICFIOJ'IbByeMbIIZ MeHenxepamm and
OUEeHKW 3aTpaT Mo TEKYLLEMY MPOEKTY Ha OCHOBE aHaJIONYHbIX
MPOEKTOB, 3aBepLUeHHbIX B NMpoLJioM

OaHUM 13 Hanbonee pacnpoCcTPaHEHHbIX U 3PPEKTUBHBLIX METOL0B
OLEHKW 3aTpaT ABNSAETCA ..., KOTopas npegnonaraet padbueHune
npoekTa Ha bonee menkune n 6onee ynpasssgembie 3agayn, a 3aTeM
OLLEHKY CTOMMOCTM Ka)KA0W 3a4ayvn MHANBUAYaAIbHO

Llenbto NnpoBeAeHns ... aHanusa aBnsieTcss 060CHOBaHMeE TeXHNYECKOoWn
peann3aunm NpoekTa 1 onpeaesieHne YPoBHS ero KannTaabHbIX U
TeKYLLIMX PacxomoB

AHaNM3 NHBECTULNOHHbLIX NPoeKToB cTpaH CHI moaTBep)xpaeT, 4To
CBbILLE ... BCEX OTKJIOHEHHbIX NPOEKTOB bbIN0 3abpakoBaHO N3-3a
ownbokK B TEXHNYECKOM 0O0CHOBaHUWN NPOEKTa, YTO BNOCNeCTBUMN
BJIEK1I0 NoTepto BI0OXKETHbLIX AeHer

OCHOBHOW 3agayeln ... ABAsAoTCA pa3paboTka PYyHKLMOHANbHOM CXEMb
N pU3nNYeCcKoro niaaHa NPOMbILLIEHHOrO NMPeanpPUATUS, He06X0AMMOro
NS BbINYCKa KOHKPETHOM NpoAyKLUNK, a Takxe onpenenieHme
BE/INYNHbBI NHBECTULIMOHHBIX N 3KCMJyaTalUWUOHHbIX 3aTpaT

YCcTaHOBUTE COOTBETCTBME Mexay Bugamum LLEHOBOW MOJINTUKUN U NX
XapaKTeEPNCTUKaMU:

YcTaHOBUTE MpaBuJIbHYO MNOC/e40BaTe/IbHOCTb 3TanoB
NMHBECTULUMNOHHOIO MNMpPOEeKTa:

... MPOEKT KakK KOMMYHUKAT npeacTtasnseT cobon cncremy ocobbix
3HaKOB, MOA0BPaAHHO PAaCNONIOXKEHHbIX N CBA3aHHbIX ONpeneneHHoNn
3aBMCUMOCTbIO CO3HaTesIbHO pa3paboTaHHbIX HAay4YHO 06OCHOBAHHbLIX
XapaKTePUCTUK, AaOWNX KOHKPETHbIe 3HaHMNA 0 byayuieM XeslaeMoMm
COCTOSAHUWN COLMANIbHOW CUCTEeMbIl MK npouecca

... = 9TO NOCTPOEHME naeanbHON MOOENN, B KOTOPOW onpeaenstoTcs
npoueaypbl 4eEMOHTa>a UCKYCCTBEHHOro obbekTa, ero pasbopka Ha
YacTu nnm soobule paspyLueHue, an HapyLleHne HopMasibHOro
byHKUNOHMpPOBaHUSA

... - 3TO BOCCTaHOBJIEHME NepBOHaYasbHOro obsimka Kakoro-nnbo
obbekTa No ero octaTkam, cnengam, NMCbMEeHHbIM UCTOYHUKAM

... = 9TO MHTENNEeKTYyasibHaa OesATeNbHOCTb, COCTOSALWAs B
LeneHanpaBaeHHOM NOCTPOEHNN B naeanbHon hopme Kakoro-mbo
o6beKkTa, KOTOpbIN He SABNsSieTCS NpeaHaMepeHHbIM BOCMPON3BeaeHNEM
npyroro obbekTa
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... — 3TO MOoZeNupoBaHue npeanosiaraeMbix 4eNCTBUN 00 UX
OCyLLeCTBJIeHNs, NOBTOpPSAeMOoe A0 TeX Mnop, Noka He NosaBuUTCS NnoJHas
YBEPEHHOCTb B KOHEYHOM pe3ysibTaTe

OueHKa ... pe3ysbTaToB NpoeKTa npeanosiaraeT, YTO NPOEeKT
COOTBETCTBYET MNPUHATbLIM B obuiecTBe HOpMaM, CTaHOapTaM U
ycJq10BNAM cobnogeHus npaB 4eJi0OBEKa

Mpn CTOMMOCTHOW OLIeHKe pe3y/bTaToOB PEeKOMEeHAyeTCs UCMOoJIb30BaThb
HOPMaTUB OLIEHKWN 1 YenoBeKo-4aca B pa3Mepe ... CpeaHerogoBoun
3apaboTHOW NAaThl MO KOHTUHIEHTY TPYAO0CNOCOOHOr0 HaceeHus,
3aTpayYMBaEMoro peanumsaumnen NpoekTa

Mpn onpegeneHnn KoMmMmep4eckom n broa>KeTHom 3PPEKTUBHOCTH
NnpoOeKTa coumnasbHble pe3ysbTaTbl MPOeEKTa ...

YCTaHOBMTE COOTBETCTBUE MEXAY d/1EMEHTaMUN COLMaNbHOMN
NMPOEKTHON Cpelbl 1 COOTBETCTBYOLWMMM NPUMEPaAMU:

YcTaHOBUTE NpaBuJIbHYIO NOC/Ie00BaTe/IbHOCTb 3Tanos
couunoJsiorn4eckoro nmccinenoBaHmMA:

Llenb ... aHanM3a MHBECTULIMOHHOI O NPOEeKTa - OLleHKA HaHEeCeH S
NOTEeHLMaIbHOro BpeAa OKPYy>KalLlen cpene Bo BPEMS
OCYLLECTBJIEHMS N 3KCMNJIlyaTalun NpoeKkTa 1 onpenesieHmne
MeponpusaTUin, HeobXoaNMbIX ANS CMSArYeHWs Bpena Wuin ero
npenoTBpaLlLeEHUNN

... Cpefa NoHMMaeTCsa Kak eaAnHas U B3anMo3aBuUCMMas, Kak
ecTecTBeHHas (3Kosornyeckas) n coumanbHasa (KynbTypHas,
couManbHO-3KOHOMMYECKas) CMcTeMa, HeEOTbEMJIEMOM YaCTbio KOTOPON
OyoeT MHBECTULMOHHLIN MPOEKT

Ecnn MPMHMMaETCA pelleHne 0oCTUYb CHUXXEeHNA 3arpda3HeEHNA, JaxXe
ecJZin Bbiroabl He NogaaloTCA NPAMOMY N3MepPEHNIO, MOXXHO
NCroJib3oBaTb aHaJIN3 ... 3aTpaT

[ NaBHOW COCTABIAOLLEN ... aHANMN3a NPOEKTOB ABNAAETCA ornpeaeneHune
TUMNOB BAUSAHNSA MPOEKTa Ha OKPY>XaloLLyto cpeny

... OpUeHTauuns npu Bbibope NogxoasiLLero MecTopacnosioXXeHuns
TpebyeT oueHKN PaKTOPOB PbiHKA N MAapPKETUHIra, HaJIM4YnNsa Ba>KHbIX
07151 MPOEKTa pecypcoB, TeXHNYecknx TpeboBaHui, TuNa oTpacan,
TEXHOJIOr NN, XapaKTePUCTUK N3OeNNA WA NPoaYyKLWN, pa3MepoB
npeanpuaTus, opraHn3aumMoHHbIX TpeboBaHU N CTPYKTYPbI
ynpaBneHus

BAnsaHMS Ha OKpy>KaloLLyto cpeny N3MepsatoTCsa Kak Ka4eCTBEHHO, Tak U
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CTaHOapT Nno ycTon4mBoMmy ynpasneHuto npoektamm GPM Global ...
MO3BOJISIET NEPENTU K MPOEKTaM B KOHTposnmpyemonm cpege n MSP, B
KOTOPbIX (POKYC CMeLlaeTCsa C TPaAMLMOHHBLIX OrpaHnYeHnin (Bpems,
OEHbI’M N Ka4YeCTBO) Ha pe3ysibTaTbl N BbIroA4bl, NoJy4Yaemble Mo
3aBepLleHnn NpoeKTa.

P5 B Ha3BaHWUK CTaHOapTa Mo YCTOMYMBOMY YyrNpaBJEHUO NpoeKTaMu
GPM Global P5 - 3710 «[lepcoHan, lNnaHeTa, MNMpouBeTaHune, lNpouecc, ...»

YCTaHOBUTE COOTBETCTBUE MeXAY FpynrnamMm NpoeKToB,
KNaCcCUPULIMPOBAHHbLIX MO TUMY BO3AENCTBUS Ha OKPYXKaloLlyo cpeny,
N BUOAMU NMPOEKTOB, OTHOCALLUXCA K AAaHHBLIM Fpynnam:

YCcTaHOBUTE MPaBU/IbHYO NOC/IeN0BaTE/IbHOCTb 3TArNMoB OLEHKU
BO3JENCTBMSA NPOEKTa Ha OKPYXKAIoLLYO cpeny:

C no3nunim NPoOeKTHOro aHasin3a uenbto ... aHaan3a aBnseTcs
onpepeneHne peHTabenbHOCTU U 3PPEKTUBHOCTM NPOEKTA C TOYKN
3peHuns pa3HbIX YHaCTHUKOB NPOEKTa U, npexxae Bcero, MHBECTOPOB U
OpraHmM3auunmn, KoTopas peasnsyeT NMPOEeKT, a TakXe OLUEeHKa TeKyLlero
N MPOrHO3MpyemMoro MHaAHCOBOIro COCTOSHUSA NMpPeanpuaTnsa nocne
peann3aunmn NpoeKTa

... MTHBECTUUMn npeaycMmaTpmBaloT BHeCeHne cpencTs ninm nmyulecTBa
B yCTaBHbIVI doHL topnanyeckoro numua B obMeH Ha KopriopaTuBHbIE
npasa, SMNTNUPOBaHHbIE TaKNM LOPNONYECKUM JTNLLIOM

MoA ... UHBECTULINE NOHUMAIOT X035NCTBEHHYIO onepaLuio,
npenycMaTpuBatoLLyto npnuobpeTeHne KopnopaTUBHLIX NMPaB, LIEHHbIX
B6yMar 1 MHbIX PUHAHCOBbLIX MHCTPYMEHTOB; TakKUe MHBECTULUN
pa3nensTCs Ha NpsiMble U NopTdesbHbIe

Mog ... (nnn peanbHON) MHBECTULMEN MOHUMAIOT XO3ANCTBEHHYIO
onepauunio, KotTopasa npeaycMmaTpmBaeT npnobpeteHne 30aHuUR,
COOPY>XXEHUIN, NHOMO HEABMXXNMOIO UMYLLLECTBA, HEMAaTepUaabHbIX
aKTUBOB, NOANIeXallnX aMopTm3aumm

K ... noKasaTensm (oMHAHCOBbIX pe3y/ibTaTOB XO3ANCTBEHHOM
AeATeNbHOCTU NpeanpuaTna OTHOCATCA: NpUbbIIb (YObITOK) OT
peanusaumun npoaykumm (pabot, ycnyr); npmbbinab (yObITOK) OT npoyen
peanmsaunun; OX04bl U pacxodbl OT BHEpPeann3aLuMoHHbIX onepaunn;
H6anaHcoBas (BanoBas) Npubbiab; YncTasa Npubsliib

KOHeYHbIM (OMHAHCOBbLIM Pe3ys/ibTaTOM X03AACTBEHHON AeSATEeNIbHOCTY
npeaonpuaTus aBnseTcs ...

PeHTabenbHOCTb aKTMBOB BbIYUCASETCS MO hopMysie «Yuctaa npubsisib
/... *100 %>»

CaMblih BbICTPbIN crocob cBA3M — MecceHaXep (KJIMKHM MO MKOHKE, N AnaNior OTKPOeTCs)
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PeHTabenbHOCTb COBCTBEHHOrO KanuTasa Bbl4UCAAETCA No hopmyne
«...] CobcTBEeHHbIN KanuTan * 100 %»

YcTaHOBUTE COOTBETCTBUE Mexxay snagamMnm nedtTesibHOCTU U
DEeHEXHbLIMN NMOTOKaMW:

YCTaHOBUTE NpaBUJIbHYO NOCNEeO00BaTENIbHOCTb OCHOBHbIX 3Tarnos
aHannsa mogenun 6e3ybbiToYHOCTN:

C 5KOHOMNYECKON TOYKM 3peHnd CtaBKa ... - 3TO Tpe6yeMaﬂ
NMHBECTOPOM CTaBKa O00XO0Oa Ha B/IOXKEHHbIN KanuTan npn Hain4dymmn
aJibTe€PHaTUBHbIX BO3MO>XHOCTEWN ero B/IOXKEHNSA B 00bEKThI
MHBECTULMN C CONOCTaBUMbIM YPOBHEM pPUCKa

CtaBkKa ... (C MaTeMaTU4e€CKOM TOYKN 3PEHMNS) - 3TO NPOLEHTHAS
CTaBKa, ncnosibyemas ajasa nepepacyeTa dyaywmx noToKoOB JOXOO0B B
e4VNHYI0 BENINYNHY TeKyLllen CTOUMMOCTH

... BJIOXKEHNE CpeaCcTB noapasyMeBaeT, YTO MHBECTOP HE3ABMCUMO HU
OT Yero MoJlyYnUT Ha BJIOXKEHHbIN KanuTasa MMEHHO TOT A0X04, Ha
KOTOpPbIN OH pacCYUTbiBasl B MOMEHT NHBECTUPOBAHUS CPeACTB

Ecnuv nokasaTesib CUCTEMATUYECKOrO pUcka b ... 1, 3Ha4YnT akuum
brpmbl 6051€e YyBCTBUTESNbHbI K CUCTEMATUYECKOMY PUCKY, YEM
OOHO0BbIV PbIHOK B CpeaHeM

B cny4dae, korga rnosnydyaemMas oT peanuvsaumm npoekta npuboinb byneT
O4MHaKOBOMN B NepBbIA U nocnegywowme rogbl, CPoK ...
KanuTasIoBJIOXXEHU onpenensaioT rno popmysie (cM. Huxe) To = Kinv /
M, roe: Kinv - nepBoHaYanbHble KannTanossioxeHus, pyo.; N -
cpefHeronoBas Npubblib OT peanm3aunm npoekTa (B cnyyae
CTpPOUTENbCTBa HOBOIro NpeanpusaTns) v SKOHOMUSA N3LepPXKeK
NPoOn3BOACTBA, €XerofAHbln SKOHOMUYECKN 3pdheKT (B cnyyvae
PEKOHCTPYKLUUN, pacLUMPEHNA NN TEXHUYECKOro NepeBoopYKeHNS
nponssoacTea), pyb.

Mog ... CTOMMOCTbLIO KannTasia NoOHMMaloTCH pacxodbl, CBA3aHHbIE C
npmejyied4eHmnem cobCTBEHHOro N 3aeMHOIro0 KannuTaioB

Ecnv nokasaTeslb CUCTEMATUYECKOr0 PUCKA ..., TO aKLUK MeHee
4YYyBCTBUTEJIbHbI K 06LLEPLIHOYHBIM (PaKTOpPaM M PUCK NHBECTUPOBAHUS
MeHbLLEe, YEM PUCK, XapaKTEpPHbIA B cpeaHeM AN aHHOro pbiHKA

CTaBKa OUCKOHTUPOBaHUSA (CTaBKa AOXOOHOCTWU) COBCTBEHHOIO
KanuTana (re) paccynTbiBaeTcsa no gopmyne ..., rae: rf - 6espuckosas
CTaBKa 40X04a; rm- cpeaHepbiHOYHbIE CTAaBKU OOXO4HOCTU Ha
oHO0BOM pbIHKE; B - KO3(hPUUMEHT, onpenensatowmnn n3MeHeHne
LEeHbl HA aKLUMX KOMMNAHUKX NO CPaBHEHUIO C U3BMEHEHMEM LEeH Ha aKLuK
Mo BCEM KOMMaHMAM LAHHOIM0 CerMeHTa pblHKa
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YCTaHOBMTE COOTBETCTBUE MEXAY OPraHnU3aLMOHHLIMU CTPYKTYpPaMu
yrnpaBJieHs MPOEKTaMN U NX XapaKTepUCTUKaAMU:

YcTaHOBMTE NPaBUJIbHYO NOCNE€00BaTE/IbHOCTb 3TArnoB CTaHOaPTHOMN
CXEMbl )XM3HEHHOr 0 LMKJ1a NpoeKTa:

TexHONOrnMm aHaan3sa pucka MoryT OblTb KQYECTBEHHbLIMNU, ... UIN UX
KoMbuHaumMsamMun, B 3aBUCUMOCTUN OT 0BCTOATENBLCTB U npegrnojiaraemoro
NCroJib3oBaHUA

AHanu3 ... Noka3bIBaeT BANAHNE OTAENIbHbLIX (DAKTOPOB Ha
KOHTPOJIMPYEMbIE pe3ybTUpYoLLMe NokasaTenm

... —3TO OTHOCUTEJIbHOE N3MEHeHNE Pe3yJiIbTaTOB, BbiI3BaHHOE
N3MeHEHNAMUN OTOeJIbHbIX BXOAHbIX MapaMeTpoB: 4YeM bonbLue 3TO
OTHOCUTENbHOE N3MEHEeHMNEe, TeM OHa bonblue

... PUCKN - 3TO BO3MOXHOCTb MoJiydeHnAa oTpunuaTtesibHOro nin
HYJIEBOI'O pe3yJibTaTa

... PUCKN - 3TO BO3MOXHOCTb MoJIly4eHNA KaK MoJIOXKNTEJIbHOIro, Tak n
oTpunuUaTeJZIbHOIoO pe3yJsibTaTa

... PUCKa- 3TO pacrnpepeneHne pnMCka Ha KOHKpPeETHbIE Tpyrinbl Mo
ornpegeneHHbIM NMpuU3HakaM ona 4OCTUXEHNA MOCTaBJIEHHbIX uenen

AHann3 cueHapues ... BpEMEHHbIMU paMKaMn UCNosb3yeTcsa s
N3y4yeHns NocCneacTBUN KOHKPETHOro cobbiTnsa (Hanpumep,
nJjaHMpoOBaHMe Ype3BblHaHbIX CUTYaUUA NN MPUOCTAHOBKN BU3Heca)

... CLUEHAPHbIN aHaNN3 CBA3aH C NJAaHUPOBAHUEM KPYMHbIX N3MEHEHUI B
byayuwiem, TakKnx Kak CMeHa AOMUHUNPYIOLLEN Ha PbIHKE TEXHO0M N,
N3MEeHeHUs npeanoyTeHnn notpeburtenen n T. n., Ha ropusoHTe 30-40
net

YCTaHOBMTE COOTBETCTBME MEXAY BUAAMUN PUCKOB U UX
onpeneneHnsamMun:

YcTaHOBMTE NMpaBUJibHYIO NOC/e0BaTeNIbHOCTb CTaAnN ynpaB/ieHns
pPUCKaMK B NPOEKTE:

... IpOeKTa - 3T0 hM3MYecKme amua U opraHmsaunm, KotTopble
HenocpenCcTBEHHO BOBJIEYEHbI B MPOEKT UJIN YbU MHTEpPEChl MOryT ObiTb
3aTPOHYTbI MPU OCYLLECTBAEHUN NMPOEKTA

... MPOeKTa - 3To cneundgunyeckan opraHmsaLMoHHas CTPYKTYypa,
BO3r/laB/isieMasi PpyKoBogMTeNleM NpPoeKTa U co3iaBaemMas Ha nepuos
OCYLLEeCTBJIEHMS NPOEKTa

... = 3TO CTOPOHA UM YHaCTHUK NMpoeKTa, BCTYNaoLWmMN B OTHOLWEHNSA C
3aKa34ynkoMm n bepywmin Ha ceba 0TBETCTBEHHOCTb 3a BbIMNOJIHEHNE
paboT 1 ycnyr no KOHTPaKTy
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... — 3TO CyOKOHTPAKTOPbI, OCYLLECTB/ISAOLNE pa3Hble BUAbl MOCTAaBOK
Ha KOHTPaAKTHOW OCHOBE: MaTepunasioB, 060pyanoBaHMNSA, TPAHCMOPTHbIX
cpencTs 1 ap.

... - 3TO rNaBHas CTOPOHA, 3aUHTEpPeCcoBaHHas B OCYLLECTBJIEHNN
npoeKTa 1 AOCTUMXKEHUN ero pesynbTaTos, Oyaywinii Bnageneu n
noJib30BaTeslb pe3ys/ibTaTOB NPOEKTa

... MPOEKTa - 3TO PUANYECKOE NTNL0, KOTOPOMY 3aKa34YMK N MHBECTOP
oenernpyoT MoJHOMOYMS Mo pyKoBoACTBY paboTamu no
OCYLLEeCTBJIEHUIO MPOEKTa: NJaHNPOBaHUID, KOHTPOJIO N KOOPpAMHALNN
paboT BCeX YH4aCTHMKOB MPOEKTa

YCcTaHOBMTE COOTBETCTBMUE MEXAY TUMNAaMUN NPOEKTOB N NX
XapaKTepucTUKaMu:
YCcTaHOBUTE MpaBWJbHbIA MOPALOK 3TAanoB NPOEKTHOro aHan3a:

Orlpe,uem/lTe MpaBMJIbHYO NocsieoBaTe/IbHOCTb 3TalrnoB XXN3HEHHOIO
LUWKJ1a MPOoEeKTa.

YCcTaHOBMTE COOTBETCTBUA MEXAY BUOAMU NMPOEKTOB N NX
XapaKTepucTUKaMu:

Llenb ... aHanusa - onpegeneHne cTerneHu BANAHNSA BHELIHNX
(MONMNTNYECKUX, IKOHOMUYECKUX, COLMASIbHbBIX, KYJIbTYPHbIX,
NMPaBOBbIX) N BHYTPEHHUX (haKTOPOB Ha BO3MOXXHOCTb YCMELLHOM
peanu3aunm npoekTa

Moo npaBaMuy ... MOHUMAIOTCH o6oCcHOBaHHbIE, NErNTUMHbIE
npnTA3aHnA X03ANCTBEHHbIX areHTOB Ha pacrnopsaxxeHmne
OorpaHmM4eHHbIMN pecypCaMn U n3BJieKaeMbiMN 0OXO0O0aMUN

CounanbHble ... - 3TO cucTeMa hopMaibHbIX N HeEDOPMaJIbHbIX NPaBWI,
onpenensowmx B3auMOOTHOLLEHMS Ntofen B obuiecTse

... MUHCTUTYTbI - 3TO KOHCTUTYUMUA, 3aKOHbI, YKa3bl, COrjlalleHnsa n T.n.

TpaONUNOHHBIN MHCTUTYLMOHANN3M BO3HUK Ha pybexe ...
HoBasa MHCTUTYLUMOHabHasA 3KoOHOMUYeckasa Teopusa (HNIT)
cchopmmpoBanach B ...

ConocTaBbTe MeTOoAbl aHasn3a C COOTBETCTBYHOLWMUMN NHCTPYMEHTAMMN:

YCTaHOBUTE COOTBETCTBME Mex Oy MeToLaMu N UX XapaKTepucTukamun:

YCcTaHOBMUTE NMpaBuJIbHYIO NOC/ef0BaTe/IbHOCTb 3Tanos
cepTudmnkKaumnn:
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PacnonoxunTte B I'IpaBI/IJ'IbHOVI nocsiegoBaTesibHOCTU 3Tarllbl MoJiy4eHnA
MnaTeHTa:

KomMmMmep4yecKknin aHaan3 OCHOBbLIBAETCSA Ha TaKMX OCHOBHbIX NoAgXxonax,
KaK yCOBepLUEeHCTBOBaHME NPON3BOACTBA, YCOBEPLUEHCTBOBAHME
ToBapa, UHTEHCUPUNKALNA KOMMEPYECKNX YCUITNI
COUMAJIbHO-3TUYECKUN ...

... PIHOK - 3TO PbIHOK KL, UM OpraHn3auunin, NnpnobpeTatowmx ToBapsbl
N yCnyru ans ux fajbHenLero Ncnosib30BaHus B npoLecce
npoun3BoACTBa, Nepenpona>kn nan nepepacnpeneneHus

PaznuyaloT YeTbipe NpuUHLUMNA CErMeHTaunm noTpebntTenbckoro
PO3HUYHOIr O pblHKA - reorpau4ecknn, ncnxorpaunyeckunin,
noBeneH4YecKun u ...

... TOBapa - 3TO onpeaesieHne ero MeCta Ha pblHKe cpean NHbIX
aHaJIOrN4YHbIX eéMy TOBapOB C TOYKWN 3peHNA CaMOro n0Tpe6|/|Ten;|

... 0bycnaBnmBaeT MaKCUMasibHYIO LLEHY, KOTOPY MOXKHO NPensioXunTb
3a ToBap

... NpeacTaBnseT cobo COBOKYMHOCTb OpraHn3auni Ui oTaesbHbIX
NNL, 3aHATBIX Nepenayeln npasa cobCTBEHHOCTU Ha ToBap NMPoeKTa BO
BpPeMs ero ABM>XXeHUs oT Npon3BoanTens K notpebutesnto

YCTaHOBUTE COOTBETCTBME MEXAY BUOOM aHasIM3a NpoeKTa n ero
XapaKTepucTUKon:

YCcTaHOBMTE COOTBETCTBUE MeXAY BUAOM aHasM3a NpoekTa u ero
XapaKTepucTuKon:

YcTaHOBUTE NpaBU/bHYO NOC/eA0BaTENIbHOCTb 3TanoB
npeabiHBECTULMOHHON CTaAnN NHBECTULMOHHOIO NpoeKTa:

OnpepennTe NpaBUbHYO NOCAeA0BaTENbHOCTb 3TAMNOB
WHHOBALIMOHHOIO NPOEeKTa:

... OLl€HKA - 3TO MeTo/[l, B KOTOPOM MeHe[ Xepbl MPOEKTOB NCMOJIb3YIOT
CTAaTUCTUYECKME B3AaMMOCBSA3MN MeX Ay NepeMeHHbIMU A1 OLLeHKN
3aTpaT; aHaAM3MpPys UCTOpUYECKME OAHHbIE N BbISABJISAS KIOYEBLIE
thbakTopbl 3aTpaT, OHU MOryT pa3pabaTbiBaTb MaTEMAaTUYECKNE MOLOENN
L7151 NPOrHO3UPOBAaHMSA 3aTpPaT HA OCHOBE MapaMeTPOB MNPoeKTa

... pasgen MHBECTULIMOHHbLIX MPOEKTOB ABNAETCS Hanbonee
KOHTPOJINPYEMbIM

Mocne Toro kak cobpaHHas No NPoeKTy MHopMaLMs NoaATBepaAnIa
HaJIn4me pbiHKa 1 BO3MOXXHOCTb YCMNeLWHON peann3aumm ToBapoB U
ycnyr, KotTopble 6yayT nponsBeneHbl B pesyibTaTe peanansaumm
NPOEKTa, aHaNINTUKN NPUCTYNAT K aHaIN3y TEXHUYECKOMN ... MpPoeKTa
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K ... MPOEeKTUPOBaHNIO NPpUHAANEXAT caMo NpeanpuaTue, Bce BUabI
0eATesbHOCTM Mo cCHab>XeHUto pecypcamm u npoaykumen,
obecnevyeHmnto MHDPACTPYKTYpPbl NpoekTa HEOBXO0AUMbIMU
NOMONHUTESIbHBIMU MHBECTULINAMMN

I'IporHo3|/|pOBaH|/|e ... ABNII€TCHA KBUHT3CCEHLUMEN NMOAMOTOBKM
TeXHN4YeCKOro aHasinm3a rnpoekTa

ConocTaBsieHne nHhopMaLmnm, KOTOPY aHAIMTUKK MOJTy4YatoT BO
BPeMS ... aHanM3a, C AaHHbIMU TEXHNYECKOro pa3aesa no3sonseT
onpeaennTb Lenecoobpa3HoCTb Nocaeayowen pa3paboTkm gaHHOro
npoeKTa

YcTaHoBUTE I'IpaBVIJ'IbeIVI nopAaaok KOJIN4ECTBEHHOW OLIEHKN NMpPoeKTa.

YcTaHOBUTE NpaBuJibHYO NOC/e40BaTe/IbHOCTb (Pa3 XXNU3HEHHOI0
LUnKJ1a MHBECTULMNOHHOIO NMpPOEKTa:

YcTaHOBMTE COOTBETCTBME MEXAY 3TanaMn MHBECTULIMOHHOIO NPoeKTa
N NX pesynbTaTaMu:

YCTaHOBMTE COOTBETCTBUE MEXAY METOAAMN OLEHKW NepcoHania n nx
XapaKTepucTUKaMu:

... = 3TO npucnocobneHne NMerLWnNxXca cpencTs A5 BbIMOHEHUS
TpebyemMmon uenun, KoopanHaunsa COCTaBHbIX YacTen Nan oTAeNbHbIX
OENCTBUA ANS nonyvyeHus Heobxogmmoro pesynbTaTa

Llenbto I'IpOGKTHOI7I 0eATENIbHOCTN KaK BUAa COUMaJiIbHOIro TBop4eCTBa
ABJIAETCHA pa3pa60TKa ... MPOEKTa

CouunanbHbIn aHann3 oopMaseTcsa B BUAe ... COLuNasbHOro pa3BnTus
(y4aCTHMKOB NpoeKTa 1 permoHa)

... — 9TO KOPEHHOoe NepeycTpPoNCTBO UK NepecTponka Kakoro-1mbo
NCKYCCTBEHHOro obbekTa

CoumnanbHOe NPOEKTUPOBAHME, B ... CTaBUBLLEE CBOEN LIeNbio CO3AaHne
HOBOW KYJIbTYPbl 1 HOBOIO YeJI0BEKA, peasibHO N03BOINIIO CO34aTh He
HOBble COLMalIbHble OTHOLLEHUS UJIN YEJIOBEKA, @ HOBble 3aBO/bl,
LOMA-KOMMYHbI, KNy6bl, ABOPLbl KYJ/IbTYpPbI

CornacHo ogHoMy 13 onpeaesieHnn, ... - 3TO KOHCTPyUpoBaHue
ONTUMANIbHOrO YOOBNETBOPEHUSA CYMMbl UCTUHHBIX NOTpebHoCcTen npu
onpeneneHHoOM KoMraekce yCs10BUN

YCTaHOBUTE COOTBETCTBUE MEXAY COLMASIbHBbIMU MOCAeACTBUSAMU
peanu3auunm NpoekTa 1 NpMMepamu:

YcTaHOBUTE NMpaBWJbHbIA MOPALOK peanm3aumnm CoumasbHOro NpoekTa:
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... — 3TO MOoZeNupoBaHue npeanosiaraeMbix 4eNCTBUN 00 UX
OCyLLeCTBJIeHNs, NOBTOpPSAeMOoe A0 TeX Mnop, Noka He NosaBuUTCS NnoJHas
YBEPEHHOCTb B KOHEYHOM pe3ysibTaTe

YcTaHoBUTE I'IpaBI/IJ'IbeIIZ nopAaaok ocywiecTtBeieHna counajibHOro
aHaJln3a NnpoekKTa:

... Cpefa NoHMMaeTCsa Kak eanHas U B3anMo3aBUCMMas, Kak
ecTecTBeHHas (3Kosiornyeckas) n coumanbHasa (KynbTypHas,
COLMaNbHO-9KOHOMNYECKas) CUCTEMA, HEOTBHEMIEMOW YaCTbiO KOTOPOW
OyaeT MHBECTULMOHHLIN MPOeKT

CnoxxHenwemn 3agayvyen 3KOHOMUCTA NN OTBETCTBEHHOI O 3a NPOEKT
Jinua eCcTb BbIDOP TeX 3KOIOrMYeCcKmnx Nnm CBsA3aHHbIX C NPUPOAHbLIMUN
pecypcami ..., KOTOpble HAANEXUT BKJOYNTb B aHa/IU3, @ TaKXe UX
KOJINYECTBEHHOE N OEHEXHOE Bblpa>keHune

... 3aTpaTbl NPOLLIIOro Nnepuoaa, To eCcTb 3aTpaThbl, YTO yXKe cAeslaHbl
NPSMO UJIN HEMPSIMO B CBSA3M C MPOEKTOM, N CBSA3aHHbIE C HUMW BbIrOAbl
He BKJII0YAKTCS B AEHEXXHbIE MOTOKN NPOEKTa

CtaHpapT P ... - 310 cTaHgmapT GPM, KOoTOpbLIN ABNAEeTCA
WHCTPYMEHTOM, NO3BOJIAIOLMM NPUBECTM NMopTdenn, nporpaMmmbl 1
MPOEeKTbl B COOTBETCTBME CO CTpaTernenm opraHmsaunm B obnactum
YyCTON4YMBOro pa3BuTns

Korpa pblHOYHbIE LieHbl He MOTryT OblTb UCMNOJIb30BaHblI MPAMO, eCTb
NoTEeHUMaIbHAas BO3MOXXHOCTb MCMOJIb30BaTb UX ONOCPEACTBOBAHHO,
NPUMEHUB ...

OCHOBHas ... OLLeHKWN NMpu aHann3e npoekTa - obecnevyeHne rapaHTum
TOro, 4To pa3paboTaHHbIN NPOEKT HaAEXXEH B OTHOLLUEHNM
OKpYy>XatwLien cpenbl

YCTaHOBMTE COOTBETCTBME MeXXAy rpynnamMm Npon3BoacTBa U
KOHKPETHbIMWU ero BUaaMu:

YcTaHOBUTE NpPaBUIbHYIO NOC/e00BaTEe/IbHOCTb OCHOBHbIX 3TaroB
OKOJ1I0N'nM4eCKOoro aHajinda MHBECTULUMNOHHbLIX MPOEKTOB:

YCTaHOBUTE COOTBETCTBUE MEXAY KAaTEropusamm npoeKTos,
BblE€/IeHHbIMW B 3aBUCUMOCTU OT CTEMEHN BO3AENCTBUS MPOEKTOB Ha
OKPY>KaloLLylo Cpeay, U XapakTepUCTMKaMN 3TUX KaTEropuii:

YcTaHOBUTE NpaBUJIbHbIN MOPALOK OCYLLECTBIEHUS
3K0J10r0-9KOHOMMNYECKON OLLEHKW BO3OENCTBUSA NPOEKTa Ha
OKPY>KatoLLyto MPUPOAHYIO Cpeany B paMKax TEOPUN NMPOEKTHOrro
aHaNn3a:
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... MHBECTUL NN NpepycMaTpmBatoT npnobpeTeHne LeHHbIX bymar,
AEePNBATUBOB U NHbIX PUHAHCOBbLIX MHCTPYMEHTOB 3a CpeacTBa Ha
pPbIHKE (3@ NCKJIIOYEHNEM KYMAM akuuin B o6bemMax, KOTopble
npesbiwatoT 50 % obuwero obbema BbiNyLWEHHbIX aKLXA)

NHBecTnuMn pa3nenstoTcs Ha ... (peasibHble) MHBECTUL NN,
(pnHaHCOBbIE MHBECTULIUN N PEUHBECTULNN

PUHAHCOBbIN ... - 3TO KOHEYHbIN SKOHOMNYECKNN NTOI XO3ANCTBEHHOW
AeATenbHOCTU NpeanpuaTns

ObopaynmBaemMoCTb aKTUBOB BblYMCAAETCS Mo hopMysie «Bblpyyka OoT
peanusaumm /... * 100 %»

KoappuumeHT KanntTanmsaynm BblHUCAAETCA Mo popMmyne «... /
CobcTBeHHbIN KanuTan * 100 %»

PeHTabenbHOCTb Npodak BblYUCNSAETCA Mo popmyne «... / Bblpydka oT
peannsaunnm * 100 %»

YCcTaHOBUTE COOTBETCTBME Mexy BUoaMu LEeH U nNx
XapaKTePNCTUKaMun:

YcTaHOBUTE MpPaBUIbHYIO MNOC/Ie40BaTe/IbHOCTb OCHOBHbLIX 3TarnoB
aHan3a INKBUAHOCTM N NNaTexxecnocobHocTu:

YCTaHOBUTE COOTBETCTBUE MeXAY BUOAMU LLEH N UX
XapaKTepucTUKaMu:

YcTaHoBMTE NpaBUIbHYO MOC/ief0BaTe/IbHOCTL 3TanoB NpoBeAeHUs
(PpMHaHCOBOIro aHaiM3a NpeanpuaATnA:

CMbICA ... CTOMMOCTM 3aKJIl0HaeTCa B TOM, YTO OLeHKa 3aTpaynBaeMblX
(ncnonb3yeMbix) B MPOEKTe pecypcoB A0/HKHa 6a3mpoBaTbCa Ha
MaKCUMaslbHO BO3MOXHOM 3(hpeKkTe Ux NpUMeHEHNs B APYrnx
BO3MOXXHbIX HarnpasBJeHNAX

GOOOOLHOHOOO® O

KoathpuumeHT ... paccuyuTbiBaeTcs no dopmyne 1 /(1 + rnt, roer -
CTaBKa AWCKOHTMpPOBaHUSA, t - HOMep BpeMeHHOro rnepuoa (nepebin
rog -1, BToponrog-2uT. 4.)

C MaTeMaTU4YeCKon TOYKWN 3pEeHNs CTaBKa ... - 3TO MPOLLEHTHAsA CTaBKa,
ncnonb3lyemMas afis nepecyeTta byayuimx NnOTOKOB AOX0A0B B €AVNHYIO
BE/INYMHY TEeKYLLEen CTOMMOCTU, aBnsoLLyoca 6a3on ana onpeageneHus
PLIHOYHOW CTOMMOCTM KOMMaHUn

... ACMNEeKT NMPOoeKTa CBSA3aH C U3yyeHnem BJNSHUS NPOEKTa Ha pa3BuTue
COOTBETCTBYIOLLLEr0 CEKTOPA HAPOAHOIr0 X03AMCTBA N CTPaHbl B LLEJIOM,
T.€. 3T0 obLlecTBEHHAs OLLeHKA OTHOCSLLMXCS K MPOEKTY pe3ybTaToB
n 3aTpaTt

®
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Monaesnb oueHKN foarocpoydHbix akTuBos (Capital Asset Pricing Model -
CAPM) paccymTbiBa€T HOPMY OANCKOHTMPOBAHUSA NO (DOHAOBOMY PbIHKY,
COMOCTaBNAA PUCK U ... cBOBOAHO 0bpalLaloLWLMXCa aKLUni

Mogenb meToga ... 6a3|/|pyeTcsl Ha npunHuumre, B COOTBETCTBUN C
KOTOPbIM MHBECTOP COorJjlallaeTCAd Ha AOMNOJSIHNTENbHbIN PUNCK TOJIbKO B
cjqlydae yBeJin4eHna noxonos

YCTaHOBUTE COOTBETCTBUE MeXAY dNIeMeHTaMmM NpoeKkTa U ux
XapaKTepucTuKamm:

YcTaHOBUTE MpPaBUJIbHYIO MOC/Ie00BaTE/IbHOCTb 3TanoB OLEeHKN
npeanpnaTmnda MeToaooM ANCKOHTMPOBaHHbIX AEHEXHbIX NMOTOKOB!

YcTaHOBUTE NpaBUIbHYIO MOC/Ie40BaTe/IbHOCTb 3TanoB NposeaeHns
5KOHOMMNYECKOro aHasamsa no MmeTtoanke BcemmpHoro baHkKa:

LlensimMu ... aHann3a NHBECTULMOHHOIO NPOeKTa ABJISTCA
YyCTaHOBJIEHME ero HaLuMOoHaIbHOM MPUBJIEKATE/IbHOCTU U OLLEHKA ero
3P(PEKTUBHOCTN HA OCHOBAHUWN afibTEPHATUBHON CTOMMOCTU PECYPCOB,
NCMNOJIb3yeMbIX B MPOEKTE, 1 MPOEKTHOM NpoayKLUmn

... PUCKIN - 3TO PUCKW, CBSI3aHHbIE C 3arpsa3HEHNEM OKpPYXKaloLLlen cpenbl

... PUCKN - 3TO PUCKU, CBA3AHHbIE C NOJIMTUYECKOW CUTYaLneln B CTpaHe
N 0eaTeNbHOCTbIO FOCylapCTBa, BO3HUKAOLWNE NPU HapYLUEHUN
YyCJIOBUI NPON3BOACTBEHHO-TOPrOBOrO MPOLecca No rMpuynHam,
HenocpenCcTBEHHO He 3aBUCALLIUM OT X03SNCTBYoLEro cybbekTa

... PUCKKN - 3TO PUCKMN, CBA3AHHbIE C BEPOATHOCTbIO NOTEPb MMYLLECTBa
npeanpuHUMaTensa no NPUYNHE KparkKn, XalaTHOCTU, NepeHanpPs>KeHNs
TEXHNYECKOW N TEXHOJIOMNYECKON CUCTEM

... PUCKKM - 3TO OMaACHOCTb MOTEPb B NpoLecce
PMHAHCOBO-X03ANCTBEHHOW AEATENIbHOCTU, COMPSXKEHHasN C
HeonpeneneHHoOCTbIo pe3y/sibTaToB AaHHOW KOMMEPYEeCKON CAeKU

... PUCKIN - 3TO PUCKUN, CBA3AHHbIE C NEpeBO3KaMu rpy30B
aBTOMOOW/IbHLIM, MOPCKNM, PEYHbIM, XKeJIe3HOA0POXKHbIM
TpaHCNoOpPTOM, CamMosieTaMun U T. .

... PUCKN - 3TO PUCKU, CBSA3AHHbIE C NPOABAEHNEM CTUXUAHBIX CUJ
NPUPOAbI, TAKNX KaK 3eMneTpsiceHne, HaBoaHeHne, byps, noxap,
aNnaemMmsa u T. n.

YCTaHOBUTE COOTBETCTBUE MEX Y dTanaMu ynpabJieHUs puckamm
npoeKTa 1 coaep)XaHmeM paboT Ha OaHHbIX 3Tanax:

YCTaHOBUTE COOTBETCTBUE MeXAY BUAAMU PUCKOB U UX
XapaKTepucTuKamu:
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YcTaHOBUTE MpaBUJIbHYIO NOC/Ie00BaTE/IbHOCTb 3J1IeMEHTOB aJiropuTMa
onpeneneHnsa 3pPeKTUBHOCTU MEeTOL0B CHUXXEHUNA PUCKOB:

YcTaHoBUTE npaBWJIbHYIO NocnenoBaTeJ/IbHOCTb 3TaloB MOCTPOEeHNA
OnarpaMmmbl MPpUYHNH N cnencTBun:

AnekcaHAp BMecCTe C ApYyroM peLlmnn peasin3oBaTb NHBECTULVOHHbIN
npoekT. bioa>keT npoekTa 6bis1 onpeneneH B $500 Thic. Kakon B
MHBECTULIMOHHOIO NMpoOeKTa OHW peLnan peasin3oBaTb? XapakKTepHO Jn
ONa 0AaHHOrO BMAa NpoeKTa gonyuleHne psaa yrnpouweHun B
npouenype npoeKTUpPOBaHNA N peasin3aumnm, a Takxxe (popMmnpoBaHnn
KOMaH[bl MpoekTa?

AHHa pelunna peannsoBaTb MeranpoekT c 6iogxxetom $1 mnpa. Ona
3TOro OHa Ha3Ha4YMaa 04HOro ynpasnsaoLero, yctaHoBsua
MaKCUMasibHO MPOCTY POpMYy rpadmka nNpoeKkTa 1 ocyLiecTsnia
rmbKyto opraHm3aunto KoMaHabl NpoekTa. MpaBuabHO M NOCTynuIa
AHHa? XapaKTepHbl /I aHHble OEeNCTBUSA NPU peanansaynmn
MerarpoekToB?

CyuwiecTBYIOT ABa NMpoeKTa No CTPOUTENbCTBY MJIOTUHBI. [TpoekT A
npegycMaTpmuBaeT CTPOUTENLCTBO MIOTUHbLI, NpeAHa3Ha4YeHHON ans
BblpaboOTKN 3/1eKTPO3HEPrK, NPoeKT B - npucnocobnerHHon npexxae
Bcero ans nppuraunmn. Oba npoekTa MOXKHO UCMONb30BaTb A5 0benx
uenen, Ho n3bpaH ona peanmsaumm dbygeT ToNbKo 0AnH. K KakoMy
BMUAY OTHOCATCS AaHHbIE NPOEKTbI?

AnekcaHap pelnn 3aHATbLCS TOProBJien rparKAaHCKUM N CNy>KeObHbIM
OpPY>XXMNEM, a TaK)XX€ OCHOBHbIMWU YAaCTSMN OrHECTPENbHOIM0 OPYXuS,
naTtpoHamu. ObsizaTenibHO 1 AnekcaHapy A5 AaHHOro BUAa
0eATeslbHOCTY Moayv4aTb NLEH3UI0? KakKol 3aKOH periamMeHTupyeT
NINLEH3UPOBaHME OAaHHbIX BUAOB AeATe/IbHOCTU?

NHHa BMeCTe C KOMaHAoW NPUCTYNuaa K peanmsaunm macwtabHoro
WHBECTULMOHHOIO NpoeKkTa. En 66110 NPUHATO pelleHne NpoBecTun
aHaIN3 TOJIbKO (PaKTOPOB BHELUHEWN Cpeabl, B KOTopon byaeT
peann3oBbIBaTLCA NPOEKT. BepHoe nn 3TO pewleHne?

KOnnsa BMmecTe C KOMaHAOW pelnsia peanm3oBaTb NHBECTULIMOHHBIN
npoekT «CTponTenbCTBO akBanapka». KOnma n ee npoekTHass KOMaHaa
3apaHee 03aboTuUINCbL BONPOCOM CTpaxoBaHUsA PUCKOB. K KakoMy
crneumanncty um Heobxoammo obpaTUTLCA AN BbISBJEHUS
CTpaxyeMblX PUCKOB, OLLEHKWN CTENeHN 3aLlNLLEHHOCTN NpoeKTa C
MOMOLLbIO CTPaxXoBOro NOKPLITUS U NOAFOTOBKU COOTBETCTBYHOLLUX
pekoMeHgaunmn?
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\— 4

WhatsApp Telegram @ Max Help@disynergy.ru | +7 (924) 305-23-08


https://api.whatsapp.com/send/?phone=79243052308&text=%D0%97%D0%B4%D1%80%D0%B0%D0%B2%D1%81%D1%82%D0%B2%D1%83%D0%B9%D1%82%D0%B5,%20%D0%BC%D0%BD%D0%B5%20%D0%BD%D1%83%D0%B6%D0%BD%D0%B0%20%D0%BF%D0%BE%D0%BC%D0%BE%D1%89%D1%8C%20%D0%B2%20%D1%81%D0%B4%D0%B0%D1%87%D0%B5%20%D0%B4%D0%B8%D1%81%D1%86%D0%B8%D0%BF%D0%BB%D0%B8%D0%BD.&type=phone_number&app_absent=0
https://t.me/Disynergy_ru
https://max.ru/u/f9LHodD0cOKvRxV2-1IhhIWvflRkHni-zZ0SbO2rkJ9p1rOGw79EW_VK3dM

@ Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

MNpn aHann3e MHBECTULMNOHHOIO NPOeKTa Mo YBeINYEeHUIo
NPOn3BOACTBEHHbIX MOLHOCTEN MOCKOBCKON MakapoHHOW habpuku
(MoKynKa npon3BoACTBEHHOWN NMHUK) Bbl NpoBeAeH aHaIn3
CTpaTernyecknx rpynn MakapoHHbix pabpunk Poccun. HTo Nno3sonu
CMNPOrHO3MpoBaTh NMPOBeAeHHbLIN aHanns3?

188) AHHa C KOMaHOO0W peann3yeT KPYMNHbIA MHBECTULIMOHHBLIA MPOEKT Ha
npeonpuaTun. Ha nepsom 3Tane MHBECTULMOHHOIO npoekTa 6biin
npoBefeHbl MApKETUHIOBblE NCCenoBaHus. B pesynbtaTte 66110
npoBeneHO cerMeHTUpoBaHne noTpebutenen n paspaboTaHsbl
MapKeTUHroBble cTpaTerun. NpasnabHble N1 AeNCTBUSA Obln
BbINOJIHEHbI AHHOW N ee KOMaHO0W Ha NepBOM 3Tane peanmsaunm
WHBECTULMOHHOIO NpoeKkTa? Kak Ha3blBaeTCa AaHHbIN 3Tan?

IOnaHa pelwnna peannsoBaTb MHBECTULMOHHLIN NpoeKT. OgHako OuaHa
He obnafaeT onbIT B peann3aunm NnpoekTos. a4 NnpoBeaeHNs aHanM3a
HaJ/IoroBOW CUTyauUun B CTpaHe, onpenesieHns HasaoroBbIxX
0653aTenbCTB YH4aCTHUKOB 1 pa3paboTKM peKkomMeHaauun no
MUHNUMM3ALNN HANOMOBbIX MJaTeXxen en Heobxoanmo obpaTnTbCH K
cooTBeTCTBYyOLWeEMY cneynanncty. K komy lmaHe Heobxoammo
obpaTunTbCA?

AHLpen - pyKkoBOOUTESIb MHBECTULMOHHOIO NpoekTa. Npu peannsauymmn
npoeKTa OH NoCcTaBW/ Nepen NPOeKTHON KOMaHAOoOM 3a4a4y OOCTUYb
CTOMPOLEHTHON pacyeTHO-3KCrJlyaTauMOHHOW 3arpy>XeHHOCTH
MPOEKTHOW MOLHOCTU. PPeKTUBHO NN faHHOe pelleHne? B Kaknum
MHTepBaJslaX peKOMeHAYyeTCq YCTaHaB/IMBaTb KO3 PUUNEHT
MCMNOJIb30BaHMA NMPONU3BOACTBEHHOW MOLLHOCTN?

AHHa - HOBNYOK B BusHece, HO obnagaeT AOCTAaTOYHbIM OEHEXHbIM
KanuTasoM. AHHa pelunnia peasn3oBaTb MaclTabHbIN
WHBECTULIMOHHbIN NPOEKT: NOCTPOUTb 3aBO B XaHTbl-MaHCUNCKOM
aBTOHOMHOM OKpyre. B KayecTBe MecTa 419 CTPOMUTEsNIbCTBa 3aBoAa
Obin BbIOpaH y4aCcTOK 3eM/in, PacnoJiIoXKEeHHbIN Aaneko oT ropoaa. Mpu
3TOM HOpPMaJibHble O0pPOrn, Beayuime oT ropoaa 40 AaHHOIMo y4acTKa,
OTCYTCTBYIOT. [1paBuUibHOE NN peLlueHne npuHsaia AHHa u nodyemy?

D dekTnBeH nn byaeT AaHHbIN NPoeKT? YTo HeobxoaAMMO OLEHUTDL
npwv peanansaunm npoekrta?

AHHa pelunna oTKpbITb cObCTBEHHbIN BnsHec. Ee BbiIbop nan Ha
OTKpbITME NMyHKTa 06WecTBEHHOro NMTAaHUSA, @ UMEHHO - pecTopaHa C
MOpPCKON KyxHen. O6sa3aTenbHO M AHHE 019 OTKPbITUA pecTopaHa
rnosiyd4aTb CAaHUTAPHOE 3aK/l4YeHne oT
CaHUTAPHO-3MNAEMUNOIOTNYECKON CNY>XObI? Hy>XKHO N1 enn nonyyaTb
3aKJ1l04eHne opraHoB NO>XXKapHOro Hagsopa?
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MpenonaBaTesb fan CTygeHTaM 3adaHne npuaymaTb CcounasibHbIv
MPOEKT, KOTOPbIN MOXXHO peasin3oBaTb B UX PEernoHe, a Takxe
onpeneninTb, Kakme nosoXXuTtesibHble NoC/IeACTBUA MOXKET UMEeTb
peann3aumsa noaobHbIX NPoeKToB. Tpu CTyAeHTa NpencTasnin CBOun
npoekTbl - «CeMba», «lomMoLb 6€300MHbIM XXNUBOTHbLIM», «CTapoCTb B
pPafnoCTb», @ TaKXXe onncaam Nx BO3MOXKHbIe NOJIOXKUTE IbHbIE
nocnencTensa. Kakom n3 cTygeHToB NMpaBusibHO BbINOJHW 3a4aHne?

MNpn peanusaumnmn KpynHoMacwTabHOro MHBECTULIMOHHOMO NPOEKTa
HeobXxoanMo NpocaennTb CBS3b MEXAY €ro KOHKPETHbIMU MPOEKTHbLIMU
pe3ynbTaTaMu N pakTopaMmn CoLMaNbHOrO XapakTepa, KOTopble MOryT
OKa3aTb CBOE KOPPEKTMPYIOLLEE BINUAHNE Ha 3TN pe3ysbTaTbl. YTO
HeobXxoaMMo NMpoaHaIn3npPoBaThk B AHHOM cly4vae?

MpenogaBaTesb Aas 3afaHue CTYAeHTY onpenesnnTb, K Kakon rpynne
NPOM3BOACTB C MO3ULIMN BAUSIHUA Ha OKPYXKatoLyo cpeny OTHOCUTCSA
HedTenepepaboTKa, a Tak)Xe NPUBECTN HECKOIbKO NMPUMEpPOB
NPOUN3BOACTB, OTHOCALLNXCA K AAaHHOW rpynne. Kak Jo/)KeH OTBeTUTb
CTYAeHT? K Kakol rpyrne npon3BoacTB OTHOCUTCSA
HedTenepepaboTka? MprBeanTe NPMMEpPLI MPON3BOACTB TOW e
rpynnsbi.

AnekcaHpp pa3paboTan n pewnn NPpMMeEHATb onpenesneHHble
MPON3BOACTBEHHbIE MPOoLEeCcChl, C MOMOLLbIO KOTOPbIX MOXXHO U3BJIEKaTb
N3 CTOYHbIX BOA 1AM oTpaboTaHHOro BO3ayxa OCTaTO4YHble MaTepuansl
Mpon3BoACTBaA, KOTOPbIe B MPOTUBHOM CJ/ly4ae oka3anum 6bl CuibHoe
oTpuuaTesibHoe BO3AENCTBUE Ha OKpyXKatoLyto cpeny. CTouT
OTMEeTUTb, YTO U3BJIEYEHHbIE BeLlecTBa MOXXHO NMOBTOPHO
NCMoJ1b30BaTb B NPON3BOACTBEHHOM Mpouecce. Kakue uenm rno3soauT
AO0CTUYb JaHHOoe pelueHne?

MpenogoaBaTenb Aasn 3afjaHune CTYOEHTY onpenesinTb, K Kakon rpynne
MPOW3BOACTB C MO3ULUN BAUAHUA Ha OKPY>XatoLyto cpeny OTHOCUTCS
NULLEBASA NPOMBbILLNEHHOCTb, @ TakKXXe NPUBECTN HECKOJIbKO NPUMeEpPOoB
NMPOM3BOACTB, OTHOCALLMXCA K AaHHOW rpynne. Kak OoJ/IXXeH OTBETUTb
CTyneHT? K Kakon rpynne Nnpon3BoACcTB OTHOCUTCS NuLLeBas

NMPOMbILWNEHHOCTL? MpuBegnTe gpyrmve npuMepbl TakUx Npon3BoaCTB.

NHHe HeobxoaoMMO NPOBECTM IKONOrNYECKNI aHaNN3 NHBECTULIMOHHOIO
rMpoekTa no Co3faHuo 3anoBeaHMKa, 4Tobbl OLLEHUTb CTEeMNeHb
BO34ENCTBUSA NPOEKTa Ha OKpy>Katowyto cpeny. Ha ogHOM 13 3Tanos
3KOJIOrMYeCcKoro aHanmsa npoekta NHHa ocywecTsunia cbop
HeobxoaMMon MHOPMaL MM KacaTesIbHO NPoeKTa, AaHHbIX dKCNepTus,
n3yynnia obbembl NpegnosaraemMbliX BbIBPOCOB 1 MHbIX BO3MOXXHbIX
opM 3arpsA3HeHns OKpy>xarLwen npupoaHon cpeabl. Ha Kakom 3Tane
3K0JIOFMYEeCKOro aHaim3a npoekTa Haxoautca NHHa?
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@ AHHE [aHO pacrnops>KeHne oT AVPEKTOPa KOMMaHUN NMPOBECTM
NPOrHo3nupoBaHMe OMHAMUKN NokKa3aTenen GUHAHCOBbLIX OTHETOB
dupmbl. Kakon Bnpg aHannsa AHHe criefgyeT UCnoJsib30BaTh?

YucTble akTUBbI OTKPbLITOro akumoHepHoro obuiectea (OAO) B

oT4yeTHOM nepuoae meHble 100 000 ToiC. pybnen. OxapakTepusynTte

NAaHHY CUTYyaLuuto.

OJslbre faHO pacrnopsiXKeHne oT PYKOBOACTBA NPOBECTU OLEHKY
OVHaMUKW (PUHAHCOBLIX Moka3aTeneit. C MoMOLLbI0 KaKoro BUAa
aHanu3a Onbre HeobXoAUMO MPOBECTU JaHHYIO OLIEHKY?

B npoekTax B cpepe 06pa3oBaHUA CyLLIECTBEHHbIE YCAYrU LLKOAM

MOryT OKa3blBaTb poaUTEJIN. K Takunm ycnyram, Harnpmmep, oOTHOCATCHA

MOMOLLb B OpraHusaumnm MeponpusaTuin, NnposeaeHne 3KCKypcuu,
ybopKa LWKOJSIbHOW TeppuTOpUnN 1 nposefeHne peMoHTHbIX paboT. B
c/Qlydae ecnm Takue ycnyru npefoctaBnsaoTca becnnaTHo, 4N KOro
OHUW NpeacTaBnAT cobon hakTnYecKkmne n3pep KKmn?

MBaHoB H.H. Kkynnn aBTomobunb 3a 200 ThiC. pyb. B KpeauT CPOKOM Ha
1 ron. NMpoueHTHasa cTaBka no kpeauty coctasnseT 20 % rogoBbIX.
MpegnonaraeMbll HOEKC MHPNALNN paBeH 9 % 3a rog. Yepes rog
MNBaHoB H.H. nomkeH BbiNAaTUTb OCHOBHOM goar 200 TeiC. py6. u

npoueHTbl B pa3mepe 40 Thic. pyb. (200 TbIC. pY6. X 0,2). Onpepennte

B 3TUX YCJIOBUSIX PeasibHYO NMPOLEHTHYO CTaBKY.

OcTaTKn MaTepurasioB Ha CKage COCTaBAAT, COOTBETCTBEHHO, Ha
31.12.2021 r. - 200 TbIC. PY6., Ha 31.03.2022 r. - 500 TbIC. PY6., Ha
30.06.2022 r. - 600 TbIC. PY6., Ha 30.09.2022 r. - 700 TbIC. pY6., Ha

®

31.12.2022 r. - 100 TbIC. pYy6. YemMy paBeH cpeaHNN XPOHOIOrN4eCcKnn

OCTaTOK MaTepwuasioB 3a 2022 roa?

Ha HaYyanbHOM 3Tane aHasn3a PUCKOB MHBECTULMOHHOIO NpoekKTa
npuMmeHsaeTcs metoa cbopa MHGOPMaLMK, NPU KOTOPOM MPOEKT
N3y4YaeTCHa C TOYKUN 3PEHUSA Ka>KO0W U3 ero CUJIbHbIX 1 Cnabbix ero
CTOPOH, BNaronpmATHbIX BO3MOXXHOCTeN 1 yrpos. O KakoMm meToge
naoeT peyb?

®

Mpn aHann3e pUCKOB MHBECTULMOHHOIO NPoeKTa AHApPEN pewmnn
npuMeHnTb MeToa cbopa nHbopMaLunm, naen n NPeanoXKeHus
peweHun. JaHHbIN MEeTOoO MOXXET UCMNOJIb30BaTbCH A4
NOEHTUPUNKALNN PUCKOB, NOAEN UK pelieHns npobniem rpynnon
YN1€HOB KOMaHAbl UM akcnepToB. O KakoM MeToae uaetT peyb?

®

NMpenofaBaTesib Aas 3afaHnNe CTYLEHTY NpUBeCTU NpuMeps.l
NCTOYHUNKOB PNCKOB, KOTOpPbIE Heob6xo0anMOo BbIABNATL npwm oueHkKe
MPOEeKTHbIX PNCKOB Ha I'IepBOIZ CTaaunn ynpasineHnda pnckamMmu
NMHBECTULUMOHHOIO MNPOEKTa. Kakown oTBeT OO0JIKEH AaTb CTYOEeHT?
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