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COJEPKAHUE

1. TlepedeHp MIIAHUPYEMBIX PE3YJIBTATOB OOYYECHHS MO TUCIUIUIMHE, COOTHECEHHBIX C
IUTAHUPYEMBIMH pe3yJIbTaTaMU OCBOEHUSI 00pa30BaTeIbHOM MPOrpaMmbl

2. OObeM AMCIUIUIMHBI B 3aUETHBIX CIMHUIIAX C YKa3aHUEM KOJIMYECTBA aKaJIEMHUECKUX
WIA aCTPOHOMHMYECKUX YacOB, BBIIICJICHHBIX Ha KOHTAKTHYIO PabOTy OOydarommxcs c
npenojaasaresnieM (IO BUJAM Yy4YeOHBIX 3aHATHH) M HA CAMOCTOSTEIBHYIO pPaboTy
00yJaOIIUXCsl © MECTO JUCIUILIMHBI B CTPYKTYpE 00pa30BaTEIbHON POTpaMMBbl

3. CopepxaHue AMCUMILIMHBIL, CTPYKTYPUPOBAHHOE 110 TeMaM (pasfenaMm) C yKa3aHHEM
OTBEJEHHOIO Ha HUX KOJIMYECTBA aKaJIEMUUYECKUX WM ACTPOHOMHYECKUX YacCOB U BHUJIOB
y4€OHBIX 3aHATUN U CTPYKTYpPA JUCLUILINHBI

4. Matepuaibl TEKYIIETO KOHTPOJISA YCIIEBAEMOCTH OOYYaromIMXcsi M (POHI OIEHOYHBIX
CPE/ICTB MMPOMEXKYTOYHOM aTTECTALMH MO AUCIUIUINHE

5. Metoauueckue YKa3aHus IJId 06y11a}0m1/1xc;1 10 OCBOCHHUIO A CLHUITIJIMHBI

6. OcHOBHas W [OMOJHUTEIbHAs ydeOHas NuTeparypa, HeoOXxoaumas Ui OCBOCHUS
JTUCHHUIIIMHBI, PECYpChl HMH(POPMAIMOHHO-TEICKOMMYHHUKAMOHHON cetu "WHTepHer",
BKJIIOUasi TIepeYeHb Y4eOHO-METOAMYECKOTO 00ecTeueHus Al CaMOCTOATENbHON paboThl
00yJaronuxcs Mo TUCIUTITNHE

7. MarepuanbHO-TeXHUYECKast 0a3a, HH()OPMALIMOHHBIE TEXHOJIOTHUH, UCIIOJIb3yEeMbIE TTPU
OCYILECTBIIEHMH 00pa3oBaTeIbHOr0 mpolecca MO JTUCHMIUIMHE, BKIOYas IepeyeHb
POrpaMMHOT0 oOecreueHus: 1 UHPOPMAIIMOHHBIX CIPABOYHBIX CUCTEM



1. [lepeyenb MIaAHUPYEMBIX Pe3y/JbTATOB 00yUYeHHs MO AUCHHUILIMHE, COOTHECEHHBIX
¢ IVIAHUPYEMBbIMU Pe3yJIbTATAMH OCBOCHHS 00Pa30BaTeIbLHOI MPOrpaMMbl

1.1. Incuumumna B1.B./1B.06.02 «BenuypHoe ¢uHaHcupoBaHHe» o0ecneynBaeT
OBJIaJIeHUE CJIeAYI01ell KoMIIeTeHIMeH ¢ y4eTOM JTana:

Kon HaumeHoBaHue Ko 3rana HaumenoBaHue 3Tana
KOMIIETeHIIUH KOMIIETeHIIUH OCBOEHHUA OCBOEHHS KOMIIETeHIIMHU
KOMIIETEHIIUH
I1K-4 CnocoOHOCTh aHAIM3UPOBATH [1K-4.1 CnocoO6HOCTh 00OCHOBBIBATh
MPOCKT(MHHOBAIHUIO) KakK BO3MO>XXHOCTHU
00BEKT yIpaBJIeHUS 3¢ pexTUBHOTO
NpHUBJICYCHUS] (UHAHCOBBIX
CPEICTB i pealu3aluu
IPOEKTa

1.2. B pesyabrate ocBoenus aucuumiauabl  B1.B.JIB.06.02 «BenuypHoe
(pUHAHCHMPOBAHUE» Y CTYJAEHTOB J0/LKHBI ObITh C()OPMHUPOBAHBI:

Kox 3Ttana Pe3yabTaTrsl 00yueHust
OCBOCHHUA
KOMIIeTeHIIUH

[1K-4.1 HA YPOBHE 3HAHMIA:

CYLUIHOCTH WHBECTULIMHA M HWHBECTULMOHHOW JEATEIbHOCTH, KPUTEPUEB
KJIacCU(PMKAIIMA UHBECTHUITUH;

00BEKTOB U CYOBEKTOB HHBECTULIMOHHON JEATENbHOCTH;

(akTopoB, BO3JEHUCTBYIOIIMX HA HWHBECTUIHMOHHYIO  JI€ATEIbHOCTD,
OCHOBHBIX COCTaBJISIOIIUX NHBECTULIMOHHOTO KJIMMATa;

MOHATHSI UHBECTUIIMOHHOTO MPOEKTA U TUIIOB MHBECTUIIMOHHBIX TPOEKTOB B
3aBHCUMOCTH OT pa3IMYHbIX KJIACCU()UKALMOHHBIX IPU3HAKOB,;

CrocoO00B M MCTOYHMKOB (PMHAHCHPOBAHMSI WHBECTUIMOHHBIX IPOEKTOB,
0c00EHHOCTEH BEHUYpHOTO HHBECTUPOBAHUS;

OCHOBHOTO COJIEp’KaHUSl U KIIIOUEBBIX MOMEHTOB COBMECTHOH paboThbI
BEHUYPHOT'0 MHBECTOPA U NPEAIPUHUMATES,

OCHOBHBIX (hOpM BEHUYPHOU JESTENbHOCTH;

TUIOB  BEHUYPHOI'O  KamuTajga W  (UHAHCOBBIX  HMHCTPYMEHTOB,
UCIOJIb3YEMBIX B BEHUYPHOM (PMHAHCUPOBAHUH,

posM rocynapcTBa B MHBECTHMLIIMOHHOM IpOIEcCE, MPaBOBOrO cTaryca M
roCy/1apCTBEHHOI'O PETYJIMPOBAHMS BEHUYPHOTO MPEAIPUHUMATENbCTBA;
OCHOBHBIX XapaKkTepuUCTUK BeHuypHoro kanurana B CIIA, Espone, Poccun,
MecTa W pOJIM BEHUYPHBIX NPEANPUITHUA B pPa3BUTUH HAIMOHAIBHOMN
9KOHOMMKH

HA YPOBHE YMEHHUIi:

BBIOMPATh METO/IbI MPUHATHS MHBECTUIIMOHHBIX PEIIEHUI 111 KOHKPETHOTO
MHBECTUIIMOHHOTO MPOEKTA,

pa3nuyarh CTaJuu U (a3bl HHBECTULIMOHHOTO MTPOEKTA,;

COMU3MEPATH CTOMMOCTb 3aTpaT, CBA3AHHBIX C MHBECTULUSAMH, H JOXOIOB OT
HUX C yYE€TOM BPEMEHU;

UACHTU(GUIMPOBATh, AHATU3UPOBATh U TUCKOHTUPOBATh JCHEXKHbBIE MIOTOKH
MHBECTUIIMOHHOTO MPOEKTA,;

paccuMThiBaTh  MOKazarenu  A(P(YEKTUBHOCTH  pa3IMYHBIX  THIIOB
MHBECTULIMOHHBIX MPOEKTOB C Y4ETOM OCOOCHHOCTEH 3THUX MTPOEKTOB,
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HCIOJIb30BaTh METO/IBI CPABHUTEILHOU OIEHKH 3P EKTUBHOCTH IMPOEKTOB;
BBIOMPATh HauOosee s exTuBHBIC hopmbl (bHHaHCUPOBAHUS
WHBECTUIIMOHHBIX IPOEKTOB, OTJIMYaTh BEHUYYpPHOE (DMHAHCHPOBAHUE OT
IpYruX BUJOB (DMHAHCUPOBAHMUS,

U3MEPSATh U KOJIMYECTBEHHO OIEHUBATh PUCKH WHBECTUIIMOHHBIX MTPOCKTOB;
(bOopMHPOBATH ONITUMAIILHYIO HHBECTUIIMOHHYIO MTPOTPaAMMY TIPEATIPHSITHS
OTBEUYaTh HA TUIIOBBIC BOIIPOCHI, MHTEPECYIOIINE BEHYYPHOTO HHBECTOPA;
(bopMyITHPOBATH 3aIIPOC U NPEIOKEHUS BEHUYPHOMY HHBECTOPY;
MOATOTABIMBATh U MPOBOJUTH MPE3CHTAIIUI0 KOMIIAHUH JUISI IPUBJICYCHUS
BEHYYPHOTO KaIlUTAalIa,

CTPYKTYpUPOBaTh CICIKY M COIJIACOBaTh OILICHKY OW3HECa ¢ BEHUYPHBIM
UHBECTOPOM,;

OpPraHHU30BaTh 3aKPHITUE CIICIKU C BEHUYPHBIM HHBECTOPOM

HA YPOBHE HABBIKOB:

poBeIeHUs aHaT3a 3(h(HEKTHBHOCTH MHHOBAIIMOHHOTO MTPOCKTA;

BJIQJICHUS] METOJaMHU pacyeTa pa3InyHbIX IoKaszatesned 3(P(PEeKTUBHOCTH
WHBECTUITMOHHBIX TPOSKTOB

2. O0beM MUCHUILUIMHBI B 3a4YeTHBIX EIHHULIAX ¢ YKa3aHHeM KOJHYeCcTBA
aKajeMMYeCKUX WJIM ACTPOHOMHYECKHUX YACOB, BbIJIeJE€HHBIX HA KOHTAKTHYI0O padoTy
00yyaIuxcs ¢ npenoaasaresieM (0 BUIAAM y4eOHBIX 3aHATHII) M HA CAMOCTOSITEJIbLHYIO
padoTy 00y4armMXCa ¥ MeCTO JUCHUILIMHBI B CTPYKTYpe 00pa30BaTe/ibHOM NPOrpaMMbl

O0BbeM TUCHUNIIINHBI

. O0beM TUCHHUILJIMHBI, Yac.
Bupj y4eOHbIX 3aHsTHI
Bcero Cemectp
U caMocTosiTe/IbHas padoTa 6
Ounas popma obyuenusn
KonTakTHas pa6oTa 00y4aromuxcs ¢ 48 48
npenoaaBaTesieM, B TOM YHCJe:
neximonHoro tuna (JI) 16 16
nabopaTopHble paboThI (MpakTHKYMBI) (JIP)
npakTHIeckoro (cemuHapckoro) tuma (113) 32 32
CamocrosTesibHas padora odyuyaomuxcs (CP) 24 24
IIpomeskyTOUHast aTTeCTALUSA dopma IK3aMeHn IK3aMen
yac. 36 36
Oo61mas Tpya10eMKOCTh (4ac. / 3.e.) 108/3 108/3

Mecto nucuuniauHbl B cTtpykrype OIT BO

Huctummaaa B1.B.JB.06.02 «BenuypHoe ¢uHaHCHpOBaHHE» U3ydaeTcs B 6 cemecTpe
no oyHoOU ¢Gopme oOydeHus, o01mas TPyJOEMKOCTh ITUCIUIUIMHBI — 3 3adeTHble enuHulbl, 108
YacoB.

JucuumnuHa peanusyercss mocie uzydeHus guciuruimH: b1.B.08 «DunaHCOBBIM
meHemmkMeHT», b1.B.09 «Mapketunr waHOBanmit», b1.B.10 «YmpaBieHne W3MeHEHUSMH» U
ABISIETCS OCHOBOM JuIs mpoxoxkaeHuss npaktuk: b2.B.02(I1) «IIpakThka 1m0 MOTy4EHHUIO
MpoeCCHOHAIBHBIX YMEHUH W oOmbITa MNpodecCHoHANbHOM naesTtenbHocTn», b2.B.03(IT)
«HccnenoBarenbckas paboray, b2.B.04(I1x) «[IpenaumniomHas mpakTuka.

dopma TPOMEKYTOUHON aTTECTAllMU — SK3aMEH.




3. Conep:kanne JAUCIHUNIHHBI,

CTPYKTYPHMPOBaHHOEe MO TeMaMm (pa3geinam) ¢
YKa3aHHEM OTBeJ€HHOIr0 Ha HHMX KOJMYeCTBA aKaJeMHYeCKHMX 4YacOB M BHIOB yY4eOHBIX
3aHSITHI M CTPYKTYpPa IMCUHUIJIHHBI

CTpyKTypa ¥ CUMNIHHbI

O0BbeM TMCHUILIMHBI, YacC.

Dopma
KounrakrHas padora TeKyIero
Ne i/ HaunmeHnoBaHue TeM 00yualomuxCst ¢ KOHTPOTA
Bcero npenojasareJieM 1o CP | ycmeBaemocTH .
BH/aM Y4eOHbIX 3aHATHI TMPOMEKYTOTHOH
1 | JIp | 3 | KCP arrecTanmuu™*
QOunas popma 0dyuenus
Temal | MeBecTumimi B CHCTEME
PBIHOYHBIX OTHOIIICHUH.
DUHAHCOBBII MEXaHU3M 8 2 4 2 o, N, 1
HaKOIUICHUS  KalWhTajla B
PBIHOYHOM YKOHOMHUKE
Tema 2 | IHBeCTUIIMOHHBIE MPOEKTHI U 10 2 4 4 0. T, P3
METOJIbI UX (PMHAHCHPOBAHUS
Tema 3 | [lo3uTHBHBIE 1 HOPMATUBHbIEC
pe3yabTaThI
WHBECTHIIMOHHOTO TIPOEKTA. 8 2 4 2 O, P3
Kpurepun OLICHKU
MHBECTUIIMOHHBIX pEeLIEHUN
Tema4 | OCHOBbI ~ BEHUYpPHOIO H
OM3HEC-aHTEeIbCKOTO 10 2 4 4 O, T
WHBECTUPOBAHUS
Tema 5 | Poccuiickass u 3apyOexkHas
NpaKTHUKa BeHUypHOTO | 16 4 8 4 O, 1N, Oc
MHBECTHUPOBAHUS
Tema 6 | IIpouecc moucka u oTOOpa
MIPOEKTOB TS 10 2 4 4 O, T, A3
WHBECTUPOBAHUS
Tema 7 | B3aumoneiicTeue
BEHUYpPHOTO HHBECTOpa U 10 5 4 4 0. A3
KOMIIaHUH. Brixon ’
WHBECTOpA M3 MMPOCKTA
ITpomMexyTouHas aTTecTalus 36 Ok3
Bcero: | 108 16 32 24 36

Ipumeuanue:

— opmul mexywezo komwmponas ycnesaemocmu: onpoc (0), ouckyccus (JH), ooknao (),

mecmuposanue (T), pewenue 3adau (P3), acce (Oc), anarumuueckoe 3aoanue (A3);
** _ hopma npomescymounoti ammecmayuu: dxzamen (9k3).

*

Conep:kanue QTUCHUIIHHBI

Tema 1. NHBecTHIMH B cHCTeMe PBIHOYHLIX OTHOIIEeHU. MUHAHCOBBIN MeXaHU3M
HAKOIJICHUS] KANTUTAJIA B PbIHOYHOI IKOHOMHUKE
[ToHsiTHe MHBECTHIIMH M WX IKOHOMHYECKAas CYIIHOCThb. [IOHSTHE HWHBECTHIIMOHHOMN

JACATCIIbHOCTH.

CyOBekTel U

00BEKTHI

WHBECTUIIMOHHOMN

JACATCIIbHOCTH.

[TpuHIIMTIBL




WHBECTHIIMOHHOW JesTenpHOCTH. [IpaBa w o00s3aHHOCTH WHBECTOpa. [ ocymapcTBEHHOE
pEryJIMpOBaHUE UHBECTULIMOHHOM JESATEIbHOCTH.

Tunosoruss WHBECTHUIIMI, WHBECTULIMOHHASA JEITEIBHOCTh B KOMIAHUU. (DUHAHCOBBIC
MOJICJId HMHBECTULMOHHOW jesTenbHOCTU. KoproparuBHbIE WHBECTUIIMOHHBIE CTpaTETHH.
Mopenu crparermdeckoro IutaHupoBanus uwHBectunuid (SWOT-ananus, GAP-anamms).
IIporpamMmmMHO-11€]IEBOM ITOAXO.

NHBECTUIIMOHHBINA PBIHOK: MOHATHE, KOHBIOHKTYpa. OYHKIIMA UHBECTULIMOHHOTO PhIHKA.
CTpyKTypa MHBECTHIIMOHHOTO PBIHKA. BUIBI OOBEKTOB ISl Pa3HBIX BHUJIOB WHBECTUPOBAHMS.
Bunibl HMHBECTULMOHHBIX MHCTPYMEHTOB, TOBApOB M YCIYI, HCIOJb3YEMBIX Ha pBIHKE.
Opranu30BaHHbI PBHIHOK — MPEUMYILECTBA M HEJOCTATKU. YYACTHUKHA HWHBECTUIIMOHHOTO
peiHka. [IlpomaBupl W mOKynaTend  MHBECTULHMOHHBIX  ToBapoB.  Kiaccudukanus
WHBECTUIIMOHHBIX MOCPEAHUKOB. MexaHu3M (yHKIIMOHUPOBAHHS HWHBECTUIIMOHHOTO PBHIHKA.
JlnHaMKKa KOHBIOHKTYPbl HHBECTULIMOHHOT'O PHIHKA.

Tema 2. UHBeCTHLIMOHHBIE MPOEKTHI H METOIbI UX (UHAHCHUPOBAHUSA

[ToHsITHE MHBECTUIIMOHHOTO MPOEKTa, €ro Ieau U ydacTHUku. Kinaccudukaius u coctan
WHBECTUIIMOHHBIX MPOEKTOB. JTalbl pa3paOOTKU M pealn3allid WHBECTHIIMOHHOTO IMPOEKTA.
Oprann3alliOHHO-3KOHOMUYECKUI MEXAHU3M pealn3allii HUHBECTUIIMOHHOTO ITPOEKTa

Meroapl puHAHCHPOBAHUS MHBECTUIIMOHHBIX MPOEKTOB. bropkeTHOE rMHAaHCHpOBaHUE,
camo(puHAaHCUpOBaHME,  AKUHWOHHUPOBAHUE,  JOIrOoBOe  (PUMHAHCHUPOBAHUE,  CMEIIAHHOE
(dbuHAHCUpPOBaHUE, MPOCKTHOE (PUHAHCHPOBAHUE, JTM3UHT, UTIOTCYHOE KPEAUTOBAHUE H JIP.

Benuypnoe (puckoBoe) ¢unancupoBanue. CTaguu W  MEXaHU3M  PHCKOBOIO
¢uHancupoBanus. VICTOYHUKH PUCKOBBIX KalUTAIbHBIX BIOXKEHHM. Pojib 0aHKOBCKOTO KpeuTa.
[TaeBoit kamuTas. BO3MOXXHOCTH BBIXOJAa MOJOABIX (QHUPM Ha PHIHOK akiui. Metoabl
CTUMYJIMPOBAHHBIX HHBECTOPOB.

Tema 3. Ilo3uTMBHBIE W HOPMATHBHBIC Pe3yJIbTAThI HWHBECTMLHHMOHHOIO IPOEKTA.
Kputepun onieHKH MHBECTHUIIMOHHBIX PelIeHuil

[To3uTuBHBIE pe3ynbTaThl WHBECTUIIMOHHOTO MpoekTa. [IpuObuih U MeHEKHbIE MOTOKH.
PeneBaHTHOCTH JEHEKHBIX MOTOKOB OT aKTHUBOB. [IpHHIIMI OTHECEHUs JEHEKHBIX MOTOKOB HA
WHBECTUIIMOHHBIA MPOEKT. AHaIM3 MNPOEKTOB, HE HMMEIOUIUMX OTIAEIBHOTO KOMMEPYECKOTO
pesyabTata. JuddepeHnnansHblii 1eHEKHBIH MOTOK. HoMHHANBHBIE U peanbHBIE JIEHEKHBIE
MOTOKU. Y4eT UHQIISIINYA B UHBECTUIIMOHHBIX pacueTax.

HopmaTtuBHbIE pe3ynbTaThl WHBECTUIIMOHHOTO TMpoekTa. CTOMMOCTH COOCTBEHHOTO
KanuTajla pOCCUUCKONW KoMmmnaHuu. CTOMMOCTh 3a€MHOT0 KamuTalda POCCUUCKON KOpHOpaluu.
CrpykTypa KamWTalla HHBECTHIIMOHHOTO TmpoekTta B Poccuiickoit ®enepanuu. BrusHue
CTPYKTYpBI U CTOUMOCTH KamuTana Ha 3(()EeKT HHBECTUIIMOHHOTO MPOEKTa U IEHHOCTh (DUPMBI.
CpenHeB3BelIeHHAass CTOMMOCTD KalMTaJla: TEXHUKA pacdyeTa U MPUMEHEHHS Ha Pa3BUBAKOLIEMCS
peiake PO.

CormocTaBieHue HOPMATHUBHBIX M TO3WTHUBHBIX PE3YJIBTATOB MpoekTa. D PGHEeKTUBHOCTH
WHBECTHUINI, €e OIIEHKa W KOHTPOJb. BBIOOpP KpUTEpHs OLIEHKH WHBECTHIIMOHHOTO MPOEKTA.
AHanmu3 BIUSHUSA YCJIOBHH OCYIIECTBIEHHUS MPOEKTa Ha ero 3¢h(exTuBHOCTE. MOHUTOPHUHT U
[IEPEOLICHKA IIPOEKTOB.

Tema 4. OCHOBBI BEHUYPHOI'0 ¥ OU3HEC-aHIeJILCKOT0 HHBECTUPOBAHUS

TexHoOrUM B 9KOHOMHKE Pa3BUTHIX cTpaH: noisi B BBII, skcniopte, motpebnennn. Unes
HSKOHOMHUKH, OCHOBaHHOI Ha 3HaHusAX. Mcropus TexHonornueckoro OuszHeca. TexHomornyeckas
kommnanusi. OpraHu3anus, >KU3HEHHBIM NHMKI U yrnpaBieHue. Pedopma KoprmopaTHBHOTO
yIOpaBiIeHUS U €€ BIUSHHE Ha TEXHOJOIMYeCKUH M BeHUypHbIH OuszHec. Ciywaum, Korna
TpeOyeTcs MpUBJICUCHUE BEHIYPHOTo KanuTtana. OCHOBHBIC TIOHITHS U TEPMUHOJIOTHSI MPSMBIX
U BEHUYpHbIX uHBecTHMA. OOmMe cBeaeHME O OU3HEC-aHTeIbCKOM U <«IIOCEBHOM)
¢dbuHaHCUpOBaHUH. Pa3nuyre U cX0ICTBO BEHUYPHOTO M TEXHOJIOTHYECKOTO OM3HECa, OCHOBHBIE
¢a3bl: paHHsA, POCTa, HACKIIIEHUS, BBIXO/I.

[Tpobnembl puHAHCHMPOBAHUS BBICOKOTEXHOJIOTHYECKOT0 OM3HEeca. MecTo BEeHUypHOTO U
OM3HEC-aHTeIbCKOTO MHBECTUPOBAHUS B IWKIE (QuHaHCHpoBaHUs OusHeca. OTpaciu, 0co6o
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MpUBJIEKATEIbHBIE U1 BeHUypHOro Kamurtana. Creuuduka mpoayKTa, MPUBICKATEIBHOIO IS
BeHUYypHOTO (prHaHCHUpoBaHus. MuaBecTumu B Beicokue Texnonoruu (high technology products),
OpHUEHTAIMS Ha MPOAYKITHIO JUIsl poMbIieHHoCcTH (B2B).

YcrpoiictBo U (pyHKIIMOHMpOBaHKWE BeHUypHOTro (poHma. dUHAHCOBOE MOICTUPOBAHHE
JESTEIIbHOCTH BEHUYPHBIX (DOH/IOB.

Tema 5. Poccuiickasi 1 3apy0e:KkHasi IPAKTHKA BEeHYYPHOI0 HHBECTHPOBAHUA

HcTounuku cpencTtB B BEHUYpHbIX (OHAAX: 3apyOEKHBIM OMNBIT M OTE4YeCTBEHHAs
npaktuka Vcropusi craHoBieHHs BeHUypHoro pbiHKa B Poccum. IIpaBoBoe obGecreueHue
JEeSTeIbHOCTH BeHUypHBbIX (poHI0B B Poccuun. OOmas xapakTepucTuka NpsMOro U BEHUYPHOIO
MHBeCTHpPOBaHUs B Poccuu (CTaTuCTUUECKUE TaHHbIE).

[Ipumepsl ycCHEMIHBIX MPOEKTOB: MpsIMble WHBECTUIMH (private equity) B KpyIHBIE
KoMIaHuM Ha craauu pacmupenus («llarepouka», «CTC Menuay), BEeHUypHbIE NPOEKTHl B
chepe BbICOKMX TexHojoruil. I[IpoekTbl OHu3HEC-aHTenOB, BEHUYPHbIE WHBECTHIMH B
TEXHOMapKaXx. MHpPOBOH ONBIT TOMJIEPKKA W CTHUMYJIUPOBAHHS BEHUYPHBIX H OW3HEC-
anrenbckux uHBecTUIMi (CIIA, Ounnsaaus, W3pauns, BenukoOpuranus). denepaibHbie U
pETHOHANIBHBIE CpPEACTBA MOMJICPKKM HMHHOBaUMU. Poccuiickasg accoumanus MOpSIMOro |
BEHUYYPHOI'0 MHBECTUPOBaHUA. HalmoHaapHOE COpyKECTBO OM3HEC-aHTeIIOB.

Bo3moxxHbIe HanpaBiIeHUs pa3BUTHSI CEKTOPA «IIOCEBHOT0» MHBECTUpOBaHus B Poccuu.
Tema 6. [Ipounecc morcka u 0T0OpPa MPOEKTOB /1JIs1 HHBECTUPOBAHMS

[IpencraBienue NpoekTa HHBECTOPY: pe3lOMe, OM3HEC-TPEUIOKEHHUE, Ipe3eHTalMs,
ycTHas Oecena. Pasnuums npe3eHTanuil 1 pa3HbIX BUOB HCTOYHUKOB BEHUYPHOTO KanuTaia u
TUIIOB IPOEKTOB. 3asBKa HA MHBECTULIMU, KAK OCHOBHOW TOKYMEHT, IIPU3BaHHBI HHULIUUPOBATH
WMCTOYHUK BEHUYPHOTO KamuTalla K MPOBEACHUIO MEPEroBOPOB. 3aJauM, COJAEpKaHUE U 00BEM
3as1BKH, BOIIPOCHI, KOTOPBIE CIEYEeT OTPa3uTh. Pa3nuuus 3asiBOK AJs pa3HbIX BUAOB HCTOUHUKOB
BEHUYYPHOI'O KallUTaja ¥ TUIIOB IIPOEKTOB.

Kpurepun otOopa: mNpoayKT U  pPBIHOK, OH3HEC-MOJENb, KOMaHJa IpPOEKTa,
UHTEJUIEKTyaJbHass COOCTBEHHOCTb. THIOBBIE BONPOCHI, MPEJICTABIAIONIME OCHOBHON HHTEpEC
JUIsL UHBECTOpA: IMEPCHEKTHUBbI pOCTa M PEaJbHOCTh IUIAHOB, IYTH BbIXOJA U3 HHBECTHUIIMH,
Ka4eCcTBO KOPIIOPATHUBHOIO YIpaBJiEeHHUs. 3a/lauM, pellaeMble B X0/€ EPEroBOPOB: 00CYXICHHE
Ou3Hec-TJIaHa U MEPCIEeKTHB pOCTa, COIJIACOBaHHME OLIEHKM CTOMMOCTH KommaHuu (valuation),
¢duHaHCOBOH U opuaAnYecKoi npoepku kommnanuu (due diligence).

3ajauyl M COCTaB NPOBEPKM KOMIIAHWM WHBECTOPOM: (PHHAHCOBas, HOPUANYECKAs,
HaJIOroBas M W Jp. BUABI NpoBepkH. [IpuBieueHne BHENIHMX KOHCYJIBTAHTOB JJIS MPOBEPKH.
[Tonsitue 3akpwiTus (closing), conepskaHue IIaroB, MPEANOJaraéMbIX 3aKpbITUEM, OCHOBHbIE
JIOKYMEHTHI.

Tema 7. B3aumopeiicTBMe BEHYYPHOr0 HMHBECTOpPa M KOMIAHMU. BbIxox mHBecTOopa M3
NPOEKTAa

CoBMecTHast paboTa ¢ ”HBECTOPOM I10 TOBBIIIEHUIO CTOMMOCTH KOMIIAHUU U YIIPaBJIEHUE
uHBecTUIUAMH. Opranuzanus ydyacTus pabOoThl MHBECTOpa B OpraHax yMNpaBJICHUS KOMIAHHH.
[TpaBuiia KOpIOPaTUBHOTO yIpaBieHus (corpoprate governance). Bo3MmoskHas poib HHBECTOpa B
pELIEHUN Pa3JINYHBIX BOIIPOCOB KOPIIOPATUBHOIO YIIPABJICHHUS.

Brixon (Exit) m ero Bapmantsl. KpenuTHsiii moroBop. [[oroBop Ha Kymuio u MpoOAaxy
akuui. Cornamenue axkuuoHepos. llpomenypa moamucanus. MecTo BbIXOZJa HMHBECTOpPA B
CTpyKType caenku. Onpenenenne croco00B BO3MOKHOTO BbIXOJa MHBECTOpA: OTpaciieBas WU
CTpaTeruyeckass Mpojaxka, MpoJaka KOMIAHUM (UHAHCOBOMY WHBECTOPY, BBIKYN JIOJIU
IpeIIpUHUMATENIEM, BBIBOJ MPEINPUATHS Ha MyOJIUYHBIA PHIHOK, CIIMCAHUE WM JIMKBUAALKA.
Cpoku u criocod BbIX0/1a HHBECTOpA Ha CTPATETHIO (PMHAHCUPOBAHUS MIPEIATPUSTHSL.

Hcnons3oBaHnne WHBECTUIIMOHHBIX OpokepoB u KoHCyabTaHTOB (Using Brokers and
Consultants). Ilyomuunsnii psiHOK (IPO, PO); dactawii psiHOK (PP); crpaterndeckue
nokynaTtenu. Pa3nuuus cTpaTernil BbIX0/a, UX NPEUMYIECTBA U HEAOCTATKU C TOYKH 3PEHUS
(MHAHCOBOTO MHBECTOpAa M JAPYIMX AKIMOHEPOB KOMIIAHWHU. 3aJaud, KOTOphIE MOTYT OBITh
nepeJaHbl MHBECTUIIMOHHBIM OpoKepaM W KOHCYJIbTaHTaM IIpU OpraHU3allMd BbIXOJAa W3
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uHBecturwii B ¢popme mponaxu (liquidity event). [IpenmyrecTBa u HEOCTATKU MPUBIICUCHUS
MHBCECTUIMOHHBIX 6p0Kep0B 1 KOHCYJIbTAHTOB.

4. Marepuajibl TeKylIero KOHTPOJS YycleBaeMOoCTH oOy4yawmerocssi u ¢GoHj
OLICHOYHBIX CPEJACTB IPOMEKYTOYHOI aTTeCTALIMHU N0 JUCHMILIHHE

4.1. ®@opMbl U MeTOAbI TEKYUIEr0 KOHTPOJISI YCIEBAEMOCTH OOYYAIOIIUXCHA H
NMPOMEKYTOYHOM aTTeCTaAIUM.

41.1. B xogme peamumzauum Aucuuniauasl  B1.B.JIB.06.02 «BenuypHoe
(¢puHAHCHPOBaHWE»  HCHOJB3YIOTCH  CJeAylIIHe  MeTOAbl  TeKyIero  KOHTPOJIs
ycneBaeMoCTH 00y4a0IMXCs:

- IPU TIPOBEACHUM 3aHATUN JICKIIMOHHOTO TUTIA!
OTpoc;

- IIpY MPOBEJICHUU 3aHITUHA CEMUHAPCKOTO THUIA:
JIMCKYCCUsl, TECTHPOBAHUE;

- IpU KOHTPOJIE PE3yJIbTaTOB CAMOCTOSITEbHON pabOThI CTYCHTOB:
JIOKJIaJl, pelIeHue 3a/1a4, 3CCe, AHATUTUYECKOE 3a/laHue.

4.1.2. k3aMeH NMPOBOJAUTCS B MMCbMEHHOI (popMe penieHneM 3a1a4 OujIeTa.
4.2. MarepuaJibl TEKyIIero KOHTPOJIA YCIIEBAeMOCTH 00y4ar0IINXCs

Tumnosbie oeHOYHBIEC MAaTEpHAIbI 11O Teme 1

Bomnpocsl Kk onpocy

1. B 4eM cOCTOUT CYIIHOCTh UHBECTULUI?

2. Kakme mpaBa MMEIOT MHBECTOPHI TPU BIOKEHHH CBOMX CPEJICTB B pa3IMYHbIE
AKTHUBBI?

3. JaiiTe XapaKTepHCTUKY WHBECTHIIMOHHOTO TTpOIlecca.

4. Onumure UMK MHBECTULIMOHHOTO PhIHKA

5. IlpuBenute omnpeneneHue (UHAHCOBOTO pPHIHKA M KPAaTKO OXapaKTepU3yhTe
OCHOBHBIX UTPOKOB Ha HEM

6. BrBUTE OTIMYMS MKy HHBECTOPAMH PA3IUYHBIX THITOB

7. KakoBa cTpykTypa MHBECTUIMOHHOTO pblHKa B Poccun? Ilepeuucnure OCHOBHBIE
AIIEMEHTHI U 0XapaKTEPU3YHTE €ro COCTABIISIOIINE.

8. OxapaxTepu3syiiTe HHBECTUIIMOHHBIN KinMmat B Poccuun

9. [Ilepeuncnure HampaBleHHS TOCYJApCTBEHHOTO PETYJIHPOBAHUS HHBECTHUIIMOHHON
JESATEIIBHOCTH U KPAaTKO 0XapaKTEPU3yUTE UX.

Juckyccus

Bomnpocs! 11 o0cyxaenus

1. Kakue wunBecTMIMM (peanbHble WIM (PUHAHCOBbIE) Ha Ball B3IV OKaXKyTCS
HanOosnee BaxHbIMU [Tt Poccun B Omkaiimue 10 net?

2. HyxHO 1M TIpOBOAWTH OLEHKY WHBECTHIMOHHOTO KIMUMaTra MYHHIIMIIATHHOTO
oOpaszoBanusi? COOTBETCTBYIOT JM HcCHoib3yeMble B Poccuiickoit ®exepauuu METOIUKU
COBPEMEHHBIM BbI30BaM?

Tembl 10K1210B

1. IlpopaBupbl M MOKYNATENIH HHBECTULIMOHHBIX TOBApPOB.

2. Knaccudukanus HHBECTUIIMOHHBIX TOCPETHUKOB.

3.  MexaHu3M (pyHKIMOHUPOBAHUS MHBECTUIIMOHHOTO PHIHKA.
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4. JluHaMUKa KOHBIOHKTYPHI HHBECTUIIMOHHOTO PBIHKA.

TunoBble OLIEHOYHbIE MATEPHUAJIBI 110 TeMe 2

1.

How

Bomnpocs! k onipocy

Yro npeacTaBisieT co0Oi KM3HEHHBIN ITUKIJI MHBECTHIIMOHHOTO MpoekTa? M3 kKakux cramuid

OH COCTOMT M OT Yero 3aBUCHUT?

[lepeuucnure  y4yacTHUKOB  HMHBECTHIIMOHHOTO  MpoekTa.  HazoBuTe  OCHOBHBIE

KJIaCCHU(UKAIMOHHBIE TIPU3HAKN HHBECTUIIMOHHBIX MPOCKTOB.

YeM OTIMYAIOTCS B3aUMOHCKIIIOYAOIINE TIPOEKTHI OT HE3aBUCUMBIX ?

Uto Takoe OpraHU3alMOHHO-DKOHOMHYECKHUN MEXaHH3M peai3allii HWHBECTHUIIMOHHOTO

npoekTa?

[lepeuniciuTe OCHOBHBIE 3JIEMEHTHI  OPraHU3aIMOHHO-3KOHOMHUYECKOr0  MEXaHU3Ma

peanu3alnuyi HHBECTUIIMOHHOTO MPOEKTa.

JaiiTe onpeneneHne BEHYYPHbIM HHBECTUIIMSAM, MMOSICHUTE UX CHEIU(UKY.

Ectb nmu B Poccuu MHBECTUIIMOHHBIE 1 MHHOBAIIMOHHBIE OaHKU?

Bonpocsl k TeCTUPOBaHUIO

[Ton MHBECTUIIMSIMHU TOHUMAETCSI:

A. Tlpomecc 060poTa JEHEKHBIX CPEICTB C MOMEHTA BIIOKCHHS WX B KaKOW-TMOO BHJ
JESTEIIbHOCTH JI0 MOJIYYeHUS JOX0/1a OT €€ OCYIECTBICHHUS

B. CBoOonnast pdcHe)KHash Macca, MpeIHA3HAYCHHAs JUIsI BJIOXKEHUS B KaKOH-THOO
BBICOKOPHCKOBAHHBIN TPOEKT

C. Brnoxenue (pUHAHCOBBIX, UMYIICCTBEHHBIX M WHTCILICKTYAbHBIX IIEHHOCTEH B OOBEKTHI
IPEeIPUHUMATEIBCKON U APYTUX BUJOB ACSITEILHOCTHU C LENbI0 MOTYYSHHs J0X0/a WK
JOCTHKEHUS COLMAIBHOTO 3 deKxra

CyUIHOCTbIO MHBECTHUIIMM SIBISETCS:

A. Tlpupamenue KamuTajza 3a CKOJIb YrOAHO HEOTPaHUYEHHOE BpeMs, KOTOpPOe
OCHOBBIBA€TCS HA €r0 NEPBOHAYATILHOM BJIOKEHHH M €0 MOCTOSIHHOM POCTE

B. JlocTmxeHne  TMOJIOKHUTEIHHOTO  COLMAIBHOTO-dKOHOMHYECKOTO  3ddexrta  Ha
MaKpO’KOHOMUYECKOM ypOBHE

C. Tlepepacnupenenenne CBOOOTHON MacChl ICHEKHBIX CPEIACTB

3amayamMy HHBECTUIIMOHHOTO TIPOEKTa MOTYT OBITh:

A. moBbilIeHuE 3P PEKTUBHOCTH TPOU3BOICTBA

B. yBennueHnue o0HeMOB MPOU3BOJICTBA

C. obecniedeHure BHITOTHCHHS TOCYIAPCTBEHHOTO UM JIPYTOr0 KPYITHOTO 3aKa3a

D. Bce oTBETHI BEpHBI

M HBECTHITMOHHBINA TIPOEKT, OCYIIIECTBICHUE KOTOPOTO OKAKET BIUSHUE HA YKOHOMUYECKYIO,

COLIMATILHYIO U AKOJIOTHYECKYIO0 OOCTAaHOBKY OTAEIBHOUM CTPaHbI HIIM PETHOHA — 3TO:

A. JlokanbHbIN MPOEKT

B. KpynHomacimtaOGHbIi poexT

C. PerwoHaibHBIN IPOEKT

D. Her BepHOro orBera

MHaBeCcTUIIMOHHEIN HOTEHIIHAT — JTO:

A. KONMMYECTBEHHAsh XapaKTePUCTHKA, YYUTHIBAIOIIAs] OCHOBHBIE MAaKpPOIKOHOMHUYECKHE
YCJIOBHS pa3BUTHUS CTPAHBI, PETHOHA W OTPACTH

B. HOpmaTuBHBIE YCIOBHUSA, KOTOPBIE CO3MAIOT (DOH ISl OCYIIECTBICHUS WHBECTHUIIMOHHOM
NeATETLHOCTH

C. u3ydeHHe U aHaTU3 MAaKPOIKOHOMHYECKHUX YCIOBHI WHBECTUIITMOHHOTO PhIHKA

D. nHer BepHOTrO OTBETA

@Da30i1 )KU3HEHHOTO LUKJIA IPOCKTA HE SIBISAETCS:

A. mpebIHBECTUIIMOHHAS

B. skcmmyrannonHas

C. nukBUOanMOHHAA
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7.

8.

10.

D. muBecTUIIMOHHAS
I1o Ty B3aMMOOTHOILIEHUN ITPOCKTOB:
A. AnbrepHaTHUBHBIX
B. HesaBucumbix
C. Cunepruueckux
D. HomnomHstOmMX
ITo kputeputo Maciiraba He ObIBA€T MPOEKTOB!
A. TpaguuuoHHBIX
B. CranmapTHbIX
C. MeramnpoekTos
D. Manbix
Uro He sBisieTca XapaKTePHBIM 1J11 MHBECTULIMOHHBIX ITPOEKTOB?
A. CucteMHOCTh
B. BromxerHocTb
C. HezaBucumocTb
D. BpemeHnHas onpeneneHHOCTb
Kakue 11enu HHBECTHUIIMOHHOTO NPOEKTa HE MOTYT OBbITh BBIPAXKEHBI B ICHEKHOH Gopme?
Maxkcumu3zanust npuObUIN
Poct o6bema nponax
3aBoeBaHUE ONPEEIIEHHOIO CETMEHTA PhIHKA
YBenundeHue ToBapoobopoTa
MuHuMu3anus TEKYILUX U3IEPKEK

3anayu Ui peleHus
[TpennpusTie NmaaHUPYeT pacIIMpeHHe MPOU3BOJCTBA TOBAPOB C NPHUBJICUYEHUEM 3a€MHBIX
cpeactB. I'apanTueil Bo3Bpara KpenuTa SBISIOTCS COOCTBEHHbBIE CPEICTBA MPEANPUATHUS.
CraBka mpolieHTa 3aiima ¢ yueToM oOcimykuBaHus foiira cocrabiset 40%. DkoHoMuYecKas
peHTabenbHOCTh nmpeanpusatus paBHa 50%. CtaBka Hanora Ha npuOblUIL 24%. Onpenenure,
Opy KakoM Iuiede (PMHAHCOBOIO phbluara IeNecoo0pa3sHO TOMyYeHHE KpeauTa Npu
BBITNIOJTHEHUH YCJIOBHUS IOJHON KOMIIEHCAIMK C TIOMOILBIO 3aeMHBIX cpencTB? M3meHuTcs nu
BBIBOJl O IIOJyYEHUU KpEAUTa, €CIM DSKOHOMHYECKAs PEHTA0ENbHOCTh MNPEANpUATUS
BO3pacteT A0 65%7?
CroumMocTh caBaeMoro B JTH3UHT o0opynoBanus cocrasiseT 400 Toic. py0d. Cpok nm3uHTa —
2 ropa. Hopma amoptuzanuu — 15 %. IIponent 3a kpeaut — 20 % B rox. CoryacoBaHHast 1o
JIOTOBOPY CTaBKa KOMHCCHOHHOTO BO3HAarpaxaeHus musuHrojarens — 4 % roJaoBbIX
CTOMMOCTH  obOopynoBaHus. JIM3uHrojatrenb  MPeNOCTaBISET  JIM3MHTONOIYYaTENto
JOTIONTHUTEJIbHBIE YCIIYTH IO JOCTaBKE€ M MOHTaXy OOOpYyIOBaHUS U MO OOYYEHHUIO
nepcoHana Ha cymmy 10 Teic. pyo. CtaBka HIC — 20 %. Onpenenure cyMMy JTH3UHTOBBIX
riaTexeil 3a o6a roja.
CTOMMOCTD JIM3UHTOBBIX OCHOBHBIX (hoHJI0B cocTtaBigeT 100 Teic. pyd. Cpok nusuHra — 8
net. [IporieHTHas cTaBKka C y4eTOM KOMHUCCHOHHBIX cocrtaBiser 10% romoBeix. Bermmara
IUIaTeXeN MO JIM3MHTY NPOM3BOJAUTCS paBHBIMM CyMMaMHu JBa pa3a B roi. Paccuuraiite
CYMMY JIN3UHTOBOTO ILJIaTeXKa.
Jlng peanuzanyy MHBECTUIIMOHHOTO MTPOEKTAa BaM IPEUIaraeTcst B3ATh Kpeaut B cymme 200
ThIC.py0. Ha cpok 5 jeT mox 12%ronoBbix. Pacuer mpoBoAMTCS Ha OCHOBAaHMM CXEMBI C
paBHOMEpPHBIMU BBIIUIATAMU. YCJIOBHEM BO3BpaTa SBISETCS OTCPOYKA IIIATEKEH 110
OCHOBHOMY JI0JITY Ha 3 rona. Paccunraiite cxemy moraimieHusi KpeauTa o BCeM NepuoaaM B
COOTBETCTBUU C TAOIULIEH:

moow>

[Tepuon Ocrarok goira | Cymma OcHoBHast OO6mmas cymma,
Ha Ha4daJio IMMPOLCHTOB 3a CyMMa aoJira, yijiaunBacMas
nepuoaa nepuos yI1aynBaemMas 3a MepHo

3a IepUoL
1
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TunoBbIe OLIEHOYHbIE MaTepHualJbl 10 TEME 3

N gk

10.

Bomnpocs! k onpocy
Uro Takoe nepuoj OKyrnaeMoCTH HHBECTULIMOHHOTO IIPOEKTa?
Jaiite ompeneneHue MOHATHIO «CPOK OKYMaeMOCTHU», MpuBeautTe (opMyly Ais pacuera
JAHHOTO MTOKa3aTeJsl.
HazoBuTe mpenmyiiecTBa mokasareisi «CpPOK OKYHaeMOCTH» IO CPaBHEHHIO C «IIE€PUOAOM
OKYTIa€MOCTH.
JlaiiTe xapaKTepUCTHKY MMOKa3aTeNI0 «IIPOCTasi HopMa MPUOBLITN.
Uto moka3pIBaeT yueTHas HOpMa npuobLIn?
UYto Takoe yucTas TeKyllas CTOMMOCTb U KaK OHa onpesensercs?
Uro npencrasisieT co00il yaeTHbIH K03 (HUIIMEHT OKYTaeMOCTH KalTUTaTOBIOKCHHIA?
[lepeuncnure npeuMyllecTBa W HEAOCTATKH pa3NWYHBIX MOKaszatenedl 3ddQexTuBHOCTH
HHBECTHUIINN
Kakmne mnokazatenu 5((EKTHBHOCTH TMPOEKTa IMO3BOJSIOT CPaBHUBATh MEXIY COOOM
pa3Iu4HbIE MHBECTULIMOHHBIE TIPOEKTHI?
UYro npezacrasiseT coO00M HHBECTULIMOHHBIN MPOEKT CIEKYISITUBHOTO THIIA?

Pemenue 3agau

®dupme npeanoxkeHo nHBecTrpoBaTh 200 MIH. py0. Ha CpoK 8 JIET MpHU YCIOBUHU BO3Bpara
ATONW CYMMBbI YacTsMH (€XKEroJHo Mo 25 MIIH. py0.); MO MCTEYEHUH § JIET BBIMIAYMBAETCS
JIONIOJTHUTENbHOE BO3HarpaxjaeHue B pasmepe 30 miH. pyO. Ilpumer nm onHa 31O
MPEIOKEHUE, €CIM MOXKHO JeMOHUPOBAaTh JCHHIM B OaHK W3 pacueta 9% TOIOBBIX,
HAYUCIISIEMBIX €XKEKBaPTAIBLHO?
MammHOCTPOUTENBHOE TPEANPUITHE pEeAU3yeT MPOEKT TEXHUUYECKOIO IEePEeBOOPYKEHHS
npou3BojcTBa. [lyig ero ocyuecTBiaeHHs HEOOXOAMMO TMOCHE0BAaTEIbHO MPOU3BECTH I10
ronam cienytromrue 3atparsl: 4300, 1700, 1600 Teic. p. [IpoekT HaUMHAET TPUHOCUTH JOXO,
Ha4yMHasi co BTOPOTro rojia OCYIIECTBIEHU B cieayomux cymmax: 1970, 2650, 3900, 2900,
2960 Ttoic. py0. IlpenctaButh pacxoabl M JOXOJbI MO MPOEKTY B BUAE MOTOKA JIEHEKHBIX
CPEICTB M PaccuuTaTh BEIWYMHY YUCTOM TEKYIIEW CTOMMOCTH, €CIU CPEIHS CTOMMOCTB
MHBECTUPYEMOro KanuTajna paBHa 15%.
[Tpoext, TpeOyromuit mHBecTHUMH B pasmepe 1600000 py6., mpenmosaraeT MoJydeHHE
rogoBoro jaoxoaa B paszmepe 300000 pyO. Ha mpoTsikeHWW mATHaAmatu JjeT. OueHuTe
11e51eco00pa3HOCTh TaKOM MHBECTHUIINH, eCii Kod(uuneHT quckonTrupoBanus 13%.
Kakoli ©3 HCTOYHHMKOB (UHAHCHUPOBAHHA HEOOXOIUMO BBIOpaTh i1 pealu3aluu
UHBECTUIMOHHOTO TMPOEKTa — aKIUH, OOJUTrallid WU KPaTKOCPOUYHBIH KpPEIHUT, €CIu
U3BECTHO cieaytouiee. [Ipy sMuccum akmuii 3aTpaTsl Ha UX pacHpocTpaHeHUe cocTaBsIT 6%
OT HOMHUHAQJIBHON CTOMMOCTH, @ JOXOJHOCTb AKLUMH IPEIbIAYILIEro BBITYCKa COCTaBIsLIa
11,3%. OGnuranuu miaHupyeTcsl BBITYCTUTh Ha 7 JeT HapuuaTelbHOi croumocThio 86000
pyoneit ¢ kymoHHbIM JoxonoM 1,6%. Ilpu peanusaumum oOnuranuii CKHJIKa C LEHBI
coctaBuTl,5%. Kparkocpounslii Kpemutr OaHK COTVIACEH TMPEJOCTaBUTh Ha YCIOBHUAX
BhITIATHI 22% ronoBeix. CTaBka Haora Ha mpuOsLTs —21%.

TunoBbie OLIEHOYHBIE MaTepuaJjJbl Mo TEME 4

1.

2.

Bomnpocs! k onpocy
Jaiite onpeneneHre BEHUypHOTo HHBECTUpOBaHUs. KakoB OCHOBHON MeXaHH3M (PUKCALUU
NpUOBLIM BEHYYPHBIM HHBECTOPOM?
Yro sBisieTCS aKTUBOM B BEHYYPHOM MHBECTUPOBAaHUN?
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10.
11.
12.

Ha3zoBure 0cOO€HHOCTH BEHUYPHOT'O KaluTala.
B 4em 3akiroyaeTcsi MpUBIEKATEIbHOCTD BIOKCHUN KalUTajla B BEHUYPHbIC TIPEIIPUSTHI?
[Tepeuncnure TP OCHOBHBIX MPU3HAKA, OTINYAIOLUINX OU3HEC-aHIeJIbCKOE HHBECTUPOBAHUE
OT BEHUYPHOTO.
YeMm 00yciioBiI€Ha CI0KHOCTD 331a4K ITPUBJICYEHUS] MHBECTHIIMN B BBICOKHE TEXHOJIOTUH?
Uro Takoe «MHBECTUIIMOHHAS LIenouKa»? B 4eM cyTh MOHATHS «pHUHAHCOBBIN pa3pbIB»?
Kakue cragum pa3BuTus Ou3Heca BBLIEISAIOTCS B paMKax MpPSIMOTO M BEHYYPHOTO
WHBECTUPOBaHUs?
[Tepeuncnure Tpu npu3HaKa, OTIUYAIOLINE CTAIUIO «II0CEBa» OT cTaprana?
UYewm B pamkax Limited Partnership orpanudeHHbIi TapTHEP OTIIMYAETCS OT T€HEPATBHOTO?
Yro takoe commitments, hurdle rate, management fee, HHBECTHUIIMOHHBIN KOMUTET?
[TosicauTe cyTh npuHIHNA «3—3—3—1».
Bomnpockl K TECTHPOBAHUIO
busHec-aHrens! — 310:
A. Axceneparopbl
B. TocynapcrBeHHbIe (POHIBI, OKA3bIBAIOIINE TOMOIIL HHHOBAIMOHHBIM (hrupMam
C. Benuypnble (OH/bI, OKa3bIBAIOLINE TOMOIb MOJIOJIBIM HHHOBAILIMOHHBIM (prpMaM
D. busnec-uHKYO0aTOPHI
@DoH0M, IPEACTABISAIOINM BEeHUYpHOE (PMHAHCUPOBAHUE, MOJKET OBITh!
A. NuBectunmonusnii houg PO
B. IlaeBoit ”HBeCTUIIMOHHBIN (HOH/T
C. IlencuoHHBIH GoHT
D. Poccuiickuii hona GyHIaMEHTAIBHBIX UCCIETOBAHUMA
UTO M3 MepEeYNCICHHOTO HEMb3sI OTHECTH K MPEUMYIIECTBAM BEHUYPHBIX (POHIOB?
A. B03MOXHOCTb MOIYYUTh BBICOKHE JOXObI
B. 3amwra akTuBOB
C. Ctporoe 3akoHOJaTEIBHOE PETYIUPOBAHHE
D. He BepHoro orseta
Haiinute HeBepHOe yTBepkaeHHEe. K mpuHIMIIaM BEeHUYpHOTO MHBECTUPOBAHUS OTHOCATCS:
A. YcraHOBNIEHHE CAaHKIIMIA 32 HECBOEBPEMEHHBIN BBIBOJI HOBIIECTBA HA PHIHOK
B. uBepcuduxanus oObeKTOB BIOKEHHI
C. CoBmecTHOE pazfeneHne prucka Mex 1y GupMoii u GoHIOM
D. TouHoe onpezneneHre BPeMEHHOIO TOPU30HTA HHBECTULIMIH
Ha xakoe BpeMsi mpeoCTaBIIAIOTCSI BEHUYpHbIE HHBECTULINN?
A. Ha HeomnpenenenHoe BpeMs
B. 3aBucut ot 00beKTa HHBECTUPOBAHUS
C. Ha omnpenenenHoe BpeMs
D. Her BepHoro orsera
YTo M3 MEepeuyucICHHOrO0 HE SBISETCS OTIMYMEM BEHUYPHOTO WHBECTUPOBAHHS OT
0aHKOBCKOTO KpEAUTOBAHUS?
A. OtcytcTBHe TpeOOBaHUS PETYISPHBIX MPOLIEHTHBIX BHIMJIAT HAa BIOKEHHBIN KaruTas
B. TNapTHepckue MO3UIMN HHBECTOPA U MEHEDKMEHTA KOMITAaHUN
C. IlpenocrapneHue NpeANpUHUMATEISIM KPEAUTOB Ha JUTUTEIbHbBIE CPOKU
D. Bce oTBeThI BepHbI
W3 HikenepeuucieHHbIX MPeANpuHIMaTeNe Kak BEHUYPHBIH KaUTaTUCT U3BECTEH:
A. Jlu Sxoxka
B. Jly I'epctHep
C. Dumu I'poyB
D. Aptyp Pok
[Tpu6bLIb, KOTOPYIO YHPABISIOMAs KOMIAHHUsS BEHUYPHOIrO ()OHJA MOIydYaeT MOCie BbIXOJA
U3 UHBECTULIUH, HA3bIBACTCS:
A. management fee
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B. carried interest

C. hurdle

D. commitment

IIpaBunpHas OCIEN0BATENBHOCT CTAANM Pa3BUTHS KOMIIAHUU T10 MEpE €€ pOCTa:

A. seed, start-up, early stage, expansion

B. early stage, seed, start-up, expansion

C. seed, early stage, start-up, expansion

D. start-up, early stage, seed, expansion

busnec — anrensl — 570!

FOpunnuecku 3apeructpupoBaHHOe 00BEAMHEHUE BEHUYPHBIX KalIUTAJIMCTOB

YacTHBIE Jmna, ,Z[O6pOBOJ'IBHO MPEAOCTaBIAOIINEC CcOOCTBEHHEBIE cpe€acTBa

[upoko npeacTaBiIeHHbIC HA PHIHKE (PMHAHCOBBIC MPEIIPUSTHS

dusnueckue uUim OPpUIUYCCKUC JIMIld, BKJIAIbIBAIOIIUC COOCTBEHHLIE JACHBI' B HOBYIO
BEHUYPHYIO KOMIIAaHHIO, OCYIIECTBIIAIOIINE HE TOJIBKO €€ (UHAHCUPOBAHUE, HO M
OKa3bIBAaOIHUEC IMOMOIIb B YIIPABJICHUN

COw>

TunoBble OIEHOYHbIE MATEPHAJIBI IO TeMe 5

ook w

~

10.

el N s

N

Bomnpocs! k onpocy
KakoBa ocHOBHas ¢opma perucrpanuu BeHuypHbIX GpoH10B B Poccuiickoit denepannn?
KakoBbl OCHOBHBIE HEIOCTATKH 3aKPBITHIX IAaEBBIX HHBECTUIHMOHHBIX (oHmoB (3IIND)
0c000 PUCKOBBIX (BEHUYPHBIX) HHBECTULIUN?
HazoBure Tpu n3BecTHBIE pOCCUIICKIE KOMITAHUH, TPOPUHAHCUPOBAaHHbIE OU3HEC-AHTEJIaMHU.
YeM oTiiMyaeTcs TOCYAapCTBEHHBIN BeHUypHBIHA (OHJ OT «hoHaa POoHI0B»?
KakoBa cucrema noazep:xku BeHuypHo# uHayctpuu B Poccun?
Kakumu rocynapCTBEHHBIMU IpOrpaMMaMHM MOKET BOCIIOJIB30BATbCS WHHOBAIIMOHHBIN
peIpUHUMATEND J1JIs IPUBJICYEHUS CPEJICTB B IPOEKTHI paHHEH (a3bl?
Ilepeunciure TpU U3BECTHBIX POCCUMCKUX BEHUYPHBIX IIPOEKTA.
Kakue nzmenenus 6111 BHeceHbl B DenepalibHblil 3aK0H «O0 MHBECTUIIMOHHBIX (DOHAAX» B
2007 r.?
B yem mposiBnsieTcs ocoGeHHOCTh nearenbHOCcTH Poccuiickoil BeHUypHOM KOMIAHMHM Kak
OJIHOTO M3 3JIEMEHTOB rOCY1apCTBEHHO-YACTHOIO TapTHEPCTBA?
KakoBbl mpaBmiia JesTENbHOCTH (OHIOB, CO3JaBaeéMbIX IpH mnojaepxke Poccuiickoit
BEHUYYPHOW KOMIIaHUU?
Bonpocsl s fuckyccumn
B 4yem BBl BUIUTE POJIb POCCUIICKOTO BEHUYPHOT'O KanuTaa?
Yro, Ha Ball B3I, HYXKHO JUIS PA3BUTHSI BEHUYPHOT'O IIPEANIPUHUMATEILCTBA?
Kakoe BnusiHMe OKa3bIBa€T MHHOBAIIMOHHAS MHPPACTPYKTYpa HA BEHUYPHYIO JIEATEIbHOCTh?
B dyem coCTOUT KOMIUTIEKCHBIN MOIX0/1 AKTUBU3ALIMU BEHUYPHOU AesTenbHOCTH B Poccun?
Temsl 3cce
[lonsiTHE BEHYYpHOrO KamuTajga W NPSMbIX MHBECTULHW. Pazmmuus M CXOJCTBA TPAKTOBOK
(CHIA, EBpomna, PD).
busHec-anrensckoe puHaAHCHPOBAaHUE U BEHUYpHOE (DMHAHCHPOBAHUE: CXOACTBA U Pa3INYUs
Crparerus (UMHAHCHPOBAaHUS 3a CYET CPEIACTB BEHUYYPHOTO (QoHAAa (IOCTOMHCTBA U
Henoctatku) B Poccuiickoit denepannmn

Tumnosblie OLlEHOYHbIE MAaTePHUAJIbI IO TeMe 6

~ow

Bomnpocs! k onpocy
Yewm otnuvaercs deal flow ot due diligence?
HazoBute ocHOBHbIE (akTOpsl OTOOpa MPOEKTOB BEHUYPHBIM HHBECTOPOM M OH3HEC-
aHTeNIOM
Ha3zoBuTte MeTOABI OIIEHKH BEHYYPHBIX IPOCKTOB.
Kakne 0COOCHHOCTH PBIHKOB BEHYYPHBIX IIPOEKTOB HambOosiee MPHUBICKATEIbHBI IS
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10.
11.

nHBecTopa?

OnummMre B KOJMYECTBEHHbIX TepMmHMHax (pocT pbiHKa, IRR, ROI) mnpoexTtsl,

IpUBJIEKATEIbHbIE JUISI POCCUICKUX UHBECTOPOB.

Kakas cymecTByeT cucreMa KpuTeprueB 0T00pa NEPCIEKTUBHBIX MPOEKTOB?

[lepeuncnure OCHOBHBIE 3JIEMEHTBI CTPYKTYphl chenku. KakoBa mociienoBaTenbHOCTh

IpOIeTyp TUIIOBOM CIIEJIKH C MCIIOJIb30BAaHMEM BEHUYPHOTO (PMHAHCUPOBAHUS?

Yro MOXKET 3aMHTEepecOBaTh BEHUYPHOI'O KalMTAIMCTa U KakoW JT0JKHA ObITh 3(h(heKTuBHAS

npe3eHTalMs MHHOBAIMOHHOW (UpMbI (MHHOBAIIMOHHOTO TpoekTa) (Summary Presentation)?

Kak noaroroButh >(QQeKTUBHBIN 3ampoc Ha HWHBECTULUH MU IPEUIOKEHHUS HHBECTOPY

(Proposal)?

Kakue ocHOBHbIE BOIIPOCHI OOBIYHO 3a/1a€T HHBECTOP MHHOBALMOHHON (upme?

[lepeunicinute OCHOBHBIE METOBI OLIEHKH BEHUYPHBIX MTPOEKTOB.

Bomnpockl K TECTHPOBAHUIO

B 3agaun due diligence Bxoaur:

A. TIaTenpHOE U3y4yeHHE HEOOJIBIIOTO YMCIIa MHBECTULMOHHBIX TPOEKTOB

B. oTceB HekaueCTBEHHBIX U HEMTPOPAOOTAHHBIX OM3HEC-TIPEAIOKEHHHA

C. nepBoHayasbHbIN OErybIi aHATU3 UICH

D. nmonmy4yeHne nepBOHAYaILHOTO CBEICHUS O TPOIYKTE

B 3agauu deal flow Bxoaur:

A. OBICTpBII OTCEB HEKAYECTBEHHBIX M HEMPOPAOOTAHHBIX OM3HEC-TIPEITIOKECHUN

B. neranbHblil aHann3 puHAHCOBOTO IUIaHA

C. aHanM3 MHTEIIEKTYaJIbHOW COOCTBEHHOCTH TPOEKTa

D. nonpoOHpIii aHanu3 6uorpaduy KOMaHIbl IPOSKTA

Pacripoctpanennas ommnbka mpu neperoBopax ¢ MHBECTOPOM COCTOUT:

A. B TpebOBaHMM CyMMBbI BO MHOT'O pa3 OoJblIei, yeM TpedyeTcs IPOeKTy

B. moapoOHoM u3noxeHuu cBoeit Onorpapuu

C. nmpenocraBieHur (UHAHCOBOTO IJIAaHA

D. packpbiTun 00BEKTUBHOM HH(OpMALINU O cIa0bIX MECTaxX MPOEKTa

BeicTpoe 1 yeTkoe u3iiokeHne CBOeH Uaen MHBECTOPY Ha3bIBaeTCsl popMaToM:

A. «ISTH MUHYT»

B. «msTu munb»

C. «3epkana»

D. «OBIcTpOTHI»

OcHOBHOI MOTHBAaIMEN JJ11 UHBECTOpPA OOBIYHO SBJISETCS JKEJIAaHUE!

A. coBeplIUTh MEPEBOPOT B HAyKe

B. momous uzo6peraremnto

C. momyuuTh OBICTpBIE TUBHUICHIbI

D. cnenath NpuOBLTEHBIN «BBIXO/I» Y€PE3 HECKOJIBKO JIET

Tepmun «due diligence» 0003HauaeT:

A. mpuBIeUEHNE HHOCTPAHHBIX BEHIYPHBIX HHBECTUIIHH

B. ananmu3z (QuHAHCOBO-XO3SIICTBEHHON JAEATENBHOCTH (DUPMBI-pEIIUNUEHTa BEHUYYPHBIX
HHBECTUIIUN

C. mporecc o1eHKH OM3HECA ¢ LEJIbI0 MPUHATUS pelIeHUs] 00 OCYIIECTBICHUY MHBECTUIUH
WA OTKa3€ OT MHBECTUPOBAHUS

D. mpomaxka makera akIUil NPeANpHUATHS U BBIXOA BEHUYPHOTO MNpEANPHHUMATENS U3
Ou3Heca

E. BeHuypHOro npennpusatus B «(pUHAHCOBYIO TUPAMHUIYY.

[TpuGbIIBHOCTE PabOTHl KOMIIAHMM, YPOBEHb OTIAUU OT 3aTpaT U CTENEHb MCIIOJIb30BaHUS

CPEICTB XapaKTepU3YIOT KO PHUIIHEHTHI:

A. coOcTtBeHHOCTH  (aBTOHOMHH),  (PUHAHCOBOM  3aBHCHMOCTH;  OOECIEYCHHOCTH
COOCTBEHHBIMU OOOPOTHBIMHU CPEJICTBAMH;

B. oOmieit (Texyieii) TMKBUIHOCTH; CPOYHOM JIMKBUITHOCTH; a0OCOIOTHON JTMKBHIHOCTH.
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10.

C. obopaunBaeMOCTH  aKTHBOB; 00OpAaYMBA€MOCTH  HHBECTHPOBAHHOTO  KaIlUTaja;
000pauMBaEMOCTH COOCTBEHHOTO KamuTaaa; 000pauynBacMOCTH 3aIacoB;

D. peHrabenbHOCTH aKTHBOB; pEHTA0EIBHOCTD WHBECTHUPOBAHHOTO KaIlMTamia;
peHTa0eTHbHOCTh COOCTBEHHOTO KAalKUTaja; peHTA0eTbHOCTh Peallu3alii TOBAPOB H YCIIYT

YpoBeHb /1€T0OBOM aKTUBHOCTH KOMITAHWHU, KaK B KPaTKOCPOYHOM, TaK U B JOJITOCPOYHOM

NEepUoJIe XapaKTepu3yIoT K03 puimeHTs:

A. coOcTtBeHHOCTH  (aBTOHOMHH),  (PUHAHCOBOM  3aBUCHUMOCTH;  OOCCIICUCHHOCTH
COOCTBEHHBIMU OOOPOTHBIMHU CPEJICTBAMH;

B. oOmieit (Texkyieii) TMKBUIHOCTH; CPOYHOM JIMKBUIHOCTH; A0OCOTIOTHON JTMKBHIHOCTH.

C. obopaunBaeMOCTH  aKTUBOB; 000paYyMBAEMOCTH  WHBECTUPOBAHHOTO  KaIUTAlIa;
000paYMBaEMOCTH COOCTBEHHOT'O KanuTana, 000pavynBaeMOCTH 3aracoB;

D. penrabenpHOCTH aKTHBOB; peHTa0eTBHOCTh WHBECTUPOBAHHOTO KallnTajia;
peHTa0eIbHOCTh COOCTBEHHOTO KaluTasa; peHTabeIbHOCTh peau3alui TOBAPOB U YCIIyT

Komnanus X Oyner nponana uepes nsath jeT. Ee npornosupyemas EBITDA uyepes nsatsb jer

— 1 mun pomn. OtpacneBoit mynsTuruiukatrop EV/EBITDA — 4x. Komnanus onieHnBaercs

BEHUYPHBIM METOAOM C JUCKOHTOM 75%. [IpoMeXyTOUHBIX NUBHUACHIOB HeT. HbrHemHss

CTOMMOCTbH MPOEKTA paBHA:

A. 426 TbIC. T0JIL.;

B. 635 ThIC. MOMIL.;

C. 234 twIC. HOIIL;

D. 571 TbIC. nOJUL.

Kommanus Y Oyner nponana uepes cemb JieT. Ee mporHo3upyemblie IpoJaxu 4epe3 msaTh JeT

— 7 mun gomit. OtpacneBoid myneruruimkatop P/S — 0,3x. Komnanus ouenuBaercs

BEHUYPHBIM MeTOAOM ¢ JUCKOHTOM 30%. [IpoMexyTouHbIX NUBHACHIOB HeT. HbrHemHss

CTOMMOCTb MPOEKTA paBHA:

300 TbIC. MO

335 TBIC. HOJIL.;

488 TBIC. JOMI.;

534 TBIC. MO

OOw>

AHaJIUTHYECKOE 3aJaHHUe
N3yunte OCHOBHBIE METOMBI OIIEHKH BEHUYYPHBIX MPOEKTOB (AOTOBOPHOW METOJ, METO]

COIIOCTAaBUMBIX OLNCHOK MW MCETOA AHCKOHTHPOBAHHOTO JACHCKHOI'O HOTOKa), BBIJICIINB HX
npeumMmynieCcTBa 1 HEJOCTATKH. Pe3y.]'IBTaTBI Oq)OpMI/ITe B BUC Ta6J'II/II_U>I.

Tunosbie OLCHOYHbIC MATEPHAJIbI 110 TeMe 7

1.

o

oo

Bomnpocs! k onpocy
UTo 3HAYUT «3aKPHITUE)» THIIOBOM CAEIKH C UCTIOIH30BAHUEM BEHUYPHOTO (PMHAHCUPOBAHHUS
(Closing)?
OxapaxkTepu3yiTe NpoLecc 3aKpbITUS TUTIOBOU CIEIKU
[Tepeuncnure crmocoOb BO3MOXHOTO BbIXOJIa HHBECTOPA.
Kakum o0pa3oM cpoku U cmocoObl BBIXOJAa HMHBECTOpPAa BIUSIOT HA CTPATETHIO
(buHaHCUPOBAaHUS KOMIIAHUH?
UYto sBIsieTCS UCTOYHUKAMU KOH()IMKTOB HHBECTOPOB U KOMIIAHHIA?
OCHOBHHe OTallbl SaKpI)ITI/ISI COCJIKU C BeH'-IypHBIM I/IHBeCTOpOM
OcHoBHBIE HampaBlieHUs PaOOTHI MO TMOBBLIIMIEHUIO CTOMMOCTH KOMIAHHHM M YIPaBIICHUE
NHBCCTUIIUSIMU
KakoBbl 0OcHOBHBIE (POPMBI BBIX0/1a BEHUYPHOT'O HHBECTOPA U3 HHBECTUIIMN?
AHaJIUTHYECKOe 3aJJaHue
Jaiite TOIpPOOHYIO XapaKTEpUCTUKY BO3MOXKHBIM CHOCOOaM BBIXOJa WHBECTOpA!

oTpaciieBas WM cTpaTernyeckas MpojaXka, Mpojaxka KOMIIAHUU (PUHAHCOBOMY HHBECTODY,
BBIKYII JTOJTM TIPEIPUHUMATEIIEM UM MEHEKMEHTOM, BBIBOJ] KOMITAHUU HA MYOJIMYHBINA PHIHOK,
CIIMCaHKe W JTUKBHUAauus. Pe3ynbrarel opopMuTe B BUE TaOIULIBL.
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4.3. OueHo4HbIe CpeacTBA IS IPOMEKYTOYHOM aTTecTAlluH

4.3.1. [lepeyeHb KOMIIETEHIIUI ¢ YKa3aHMEM ITANOB UX ()OPMHPOBAHUSA B Mpolecce
0CBOeHHs1 00pa30BaTeIbHOI MPOrpaMMbl

Kon HaumeHoBaHue Ko 3rana HaumenoBaHue 3Tana
KOMIIETeHIIUH KOMIIETeHIIUH OCBOEHHUA OCBOEHHS KOMIIETeHIIMHU
KOMIIETEHIIUH
I1K-4 CnocoOHOCTh aHAIM3UPOBATH [1K-4.1 CnocoO6HOCTh 00OCHOBBIBATh
MPOCKT(MHHOBAIHUIO) KakK BO3MO>XXHOCTHU
00BEKT yIpaBJIeHUS 3¢ pexTUBHOTO

npuBJeUCHUsT (HUHAHCOBBIX
CPEINCTB M pealu3aluu
IIPOEKTa

4.3.2 Iloka3aTeJim U1 KPUTEPHH OLCHUBAHHUSA
ux popmMupoBaHus

KOMIIeTeHLIMii Ha PA3JHYHBIX 3Talmax

JTan ocBOEHUA

IToxa3aTeab oueHUBaAHUS

Kpurepnii onenuBanusi

KOMIICTCHIIMH
[1IK-4.1 paccUMTHIBACT MOKa3aTesy | HA YpOBHE 3HAHUIA:

3¢ (HEeKTHBHOCTH Pa3IMYHBIX | CYITHOCTH WHBECTULINI u

THIIOB WHBECTULIMOHHEIX | ”HBECTUIMOHHOMN JIeSITeIIbHOCTH,

IIPOEKTOB C YYETOM OCOOEHHOCTEH | KpUTEpUEB KJ1acCupuKaluu

ATUX MPOEKTOB; WHBECTHUILINM,

TOTOBHUT Hu MPOBOJIUT | OOBEKTOB u CyOBEKTOB

MPE3CHTALUI0  KOMIIAHUU ISl | MHBECTULMOHHOM JIEATEIbHOCTH,

MIPUBJICYCHUS BEHUYPHOTO | (haKTOPOB, BO3JICUCTBYIOIINX Ha

KaIMTaja MHBECTULIMOHHYIO JIeSITeIIbHOCTb,
OCHOBHEIX COCTAaBJISIOIIHX

WHBECTULIMOHHOI'O KJIMMaTa,
MOHATUA HWHBCCTUIIMOHHOI'O ITPOCKTA H
TUIIOB HWHBCCTHIHUOHHBIX IIPOCKTOB B

3aBHCUMOCTH oT pa3IMYHBIX
KJIaCCU()MKALMOHHBIX MPU3HAKOB,;
croco0oB u HUCTOYHUKOB
(uHAHCHPOBAHUS MHBECTUIIUOHHBIX
MIPOEKTOB, OCOOEHHOCTEW BEHUYPHOIO
WHBECTUPOBAHUS,

OCHOBHOTO COJICpP)KaHHUS W KITFOUEBBIX
MOMEHTOB COBMECTHOM paboThI
BEHIYPHOTO WHBECTOpA "
peaIpUHUMATES;

OCHOBHBIX bopm BEHUYpPHOU
NesITeIbHOCTH;

TUIIOB ~ BEHYYPHOIO  Kamuraiza u
(UHAHCOBBIX MHCTPYMEHTOB,
UCIIOJIb3yEMBIX B BEHUYYPHOM
(uHAHCHPOBAHUH;

poJiu TOCynapcTBa B MHBECTHIIMOHHOM
npoiecce, MPaBOBOrO  cTaTyca |
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roCcyJapCTBEHHOTO peryaupoBaHus
BEHUYPHOT'O MPEANPUHNUMATEIIHCTRA,
OCHOBHBIX XapaKTEPUCTUK BEHUYPHOIO
kanutana B CIIA, Espome, Poccum,
MeCTa M POJIM BEHUYPHBIX MPEATPUITHI
B Pa3BUTHH HAIMOHAIBHONW YKOHOMUKH
HA YPOBHE YMEHHUIi:

BBIOUpATh METObI IPUHATHUS
WHBECTULIMOHHBIX peleHui Ui
KOHKPETHOT'O MHBECTUL[MOHHOTO
IIPOEKTA;

pa3nuyarb CTaJUH u ¢ba3sbl
MHBECTUI[MOHHOTO MPOEKTA,

COU3MEPATH CTOUMOCTb 3arpar,

CBSI3aHHBIX C MHBECTHIIMSMH, H I0XOJIOB
OT HUX C YYE€TOM BPEMEHH,
UICHTU(QHUIIUPOBATh, AHATU3UPOBATh M
JTUCKOHTHPOBATh  JICHEKHBIE MOTOKH
MHBECTUIIMOHHOTO MIPOCKTA;
paccuuTHIBAThH MOKa3aTenu
5G(GEKTUBHOCTH  Pa3NIMYHBIX  THIIOB
WHBECTUIIMOHHBIX MPOEKTOB C Y4YETOM
0COOEHHOCTEH 3TUX MPOEKTOB;
UCTIONB30BaTh METOJAbl CPAaBHUTEIHHOU
orieHKH () PEKTUBHOCTU MTPOCKTOB,;
BbIOUpaTh  Haubonee dpdexTHuBHBIC
(hopMbI (¢buHaHCUpOBaHUS
WHBECTUIIMOHHBIX MPOEKTOB, OTIHYATh
BEHUYypHOE (PMHAHCHPOBAHHE OT JPYTHX
BUJIOB (PMTHAHCHUPOBAHUS;

M3MEPSITH U KOJMYECTBEHHO OI[CHUBATh
PHUCKH MHBECTUIIMOHHBIX MPOEKTOB,;
(hopMHUpPOBATH ONITUMATIEHYIO
WHBECTHUIIMOHHYIO MIPOTpaMMy
TIPEAMTPUSATHS;

OTBEYaTh HAa  THUIIOBBIE  BOIPOCHI,
HMHTEPECYIOIINE BEHUYPHOTO HHBECTOPA;
(bopMyIMPOBATH 3aMIPOC U MPETIOKEHUST
BEHYYPHOMY HHBECTOPY;
MOITOTaBIIUBATh u MIPOBOANTH
MIpEe3EHTAINI0 KOMITaHUH! JUTST
MIPUBJICYEHUS] BEHUYPHOTO KaIllUTaNa;
CTPYKTYpUPOBATh CIENIKY U COTJIaCOBaTh
OLIGHKYy  OHM3Heca C  BEHYYPHBIM
HWHBECTOPOM,;

OpPraHu30BaTh 3aKpPBITUE CHEITKU C
BEHYYPHBIM HHBECTOPOM

HA YPOBHE HABBIKOB:

npoBeAicHUsT aHaimu3a 3(PGEeKTUBHOCTH
WHHOBAIMOHHOTO MIPOEKTA;

BIIA/ICHUS MeTOJIaMU pacuera
pa3INYHBIX IIOKa3aTesIeu
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s dexTuBHOCTH MHBECTUIIMOHHBIX
IIPOCKTOB

4.3.3 TunoBble KOHTPOJbHbIe 3aJaHUSl WMJIM HHbIE MAaTepUaJbl (THIOBBIE
OLIEHOYHbIE MaTepHUAaJibl), HeO0OXOAUMBbIEe /ISl OLEHKH 3HAHMA, YMEeHHii, HABBIKOB M (HUJIH)
ONbITa [eSTeJIbHOCTH, XAPAKTePU3YIOIIUX ITanbl (OPMHUPOBAHUS KOMIETEHUMIl B
npoiecce 0OCBOeHUs1 00pa30BaTeJIbHONH MPOrpaMMbl

Tunosbie BapuaHThl OUIICTOB
Buier Nel
1. WNmerorea cnenyromye JaHHbIe 00 MHBECTUIIMOHHOM IPOEKTE:
e Bioxxenus $300 000 000,
e jieHexHbIe noTOKMU: 1-b1ii Tox $60 000 000, 2-oii - $140 000 000, 3-uii - $140 000 000, 4-
uit - $90 000 000. Bo3MOXKHBI J[Ba BapHaHTa IIEHBI KallMTalIa:
1) 15% romoBbIX Ha MPOTSHKEHUH BCETO MEPHOIA BIOKCHHUN;
2) 1-wiii rog: 15%, 2-oii 17%, 3-nii u 4-s1ii 19%.
Ouennre 3(h(HEeKTHBHOCTh BAPHAHTOB MPOEKTOB M BHIOCPHTE HAHOOJICC BBITOIHBIA IS
WHBECTOpPA BapUaHT.

2. AHAIUTHK TOJATOTOBWIJI JAHHBIC O JBYX IMPOCKTaX, KKIbIH U3 KOTOPBIX HMMEET CTaBKY
noxomuocta 12%

IToxka3arenn IIpoekT A IIpoekTt b
ITepBoHAYAIBHASL CTONMOCTh $15 000 $20 000
Cpok npoekTa 5 ner 4 rona
ITocTyruieHus: JEHEKHBIX CPEACTB $5 000/ron $7 500/ron

Kaxkoe pemienne o 1enecooOpa3HOCTH BIIOKEHUSI CPEACTB JOHKEH MPUHATH (QOHJ, €CIu
JaHHBIE TIPOEKTHI HE3aBUCUMBI JAPYT OT APyra (MOTYT OBITH BHIMIOJIHEHBI COBMECTHO)?

buier Ne2
1. Nmetorca cnenyromye qaHHbIe 00 MHBECTUIIMOHHOM MPOEKTE:
e pioxenus $600 000 000,
e jieHexHbIe moToKH: 1-b1ii Tox $30 000 000, 2-oi - $240 000 000, 3-uii - $170 000 000, 4-
uit - $90 000 000. Bo3aMOXHBI /]Ba BapHaHTa IIEHBI KalyuTaa:
3) 16% romoBbIX Ha MPOTSHKEHUH BCETO TIEPHO/Ia BIOKCHHIA,
4) 1-p1it roa: 15%, 2-oit 17%, 3-wii u 4-s1it 19%.
Onenute 3(hPEeKTUBHOCT, BapHAHTOB MPOEKTOB M BBIOEpUTE Hambosiee BHITOAHBIN s
WHBECTOpa BapHaHT.

2. AHanUTHK TMOATOTOBUJ JAaHHBIE O JIBYX MPOEKTaX, KaKIbIH M3 KOTOPBIX HUMEET CTaBKY
noxoxHocta 12%

Iloka3zaTenb IIpoekT A IIpoexkt b
IlepBoHaYaIbHAS CTOUMOCTh $17 000 $24 000
Cpok mpoekTa 5 mer 4 rona
TMocTyruIeH s IEHEKHBIX CPEICTB $7 000/rox $10 500/rox

Kakoe peumeHuc o HGHCCOO6p3.3HOCTI/I BJIOKCHHUA CPECACTB HOJIKCH NMPHUHATDH (bOHIl, €ClIn
JaHHBIC ITPOCKTHI ABJIAIOTCA BSaI/IMOI/ICKJ'IIO‘-IaIOHH/IMI/I?

IxaJa oneHUBAHUA

Ouenka TpeboBanus K 3HAHUAM

«OTIHUYIHO» O11eHKa «OTIIMIHOY BBICTABJISICTCS, €CJIM CTYACHT NEMOHCTPHUPYET.
3HAHUE.
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CYLUIHOCTHM WHBECTHIMH ¥  WHBECTUI[MOHHOW  JESITEIbHOCTH,
KpPHUTEpUEB KJIaCCU(UKAIINU HHBECTUIIHH;

00BEKTOB U CYOBEKTOB WHBECTULIMOHHOM JIESITEIbHOCTH;

(baxkTopoB, BO3ACHCTBYIOIIMX HAa WHBECTHUIIMOHHYIO IEATEIBHOCTD,
OCHOBHBIX COCTaBJISIFOIIMX WHBECTULIMOHHOTO KIIMMATa,

HNOHSTHS WHBECTUIIMOHHOTO IPOEKTa W THUIIOB HHBECTHIIMOHHBIX
IPOEKTOB B 3aBHCUMOCTH OT Pa3IHYHBIX KIacCU(UKAIMOHHBIX
IPU3HAKOB,

CHoco0OB ¥ HMCTOYHUKOB (DMHAHCHPOBAHUS HWHBECTHLIMOHHBIX
IPOEKTOB, 0OCOOCHHOCTEH BEHUYPHOTO MHBECTHPOBAHHS;

OCHOBHOTO COAEp)KaHUS M KIIOYEBBIX MOMEHTOB COBMECTHOU
pabOTHl BEHYYPHOTO MHBECTOPA M MIPEATIPHHUMATEIIS,

OCHOBHBIX (hOpM BEHUYpPHOU AEATEIBHOCTH,;

TUIOB BEHYYPHOIO KamuTana ¥ (UHAHCOBBIX WHCTPYMEHTOB,
UCTIOJIB3yEeMbIX B BEHIYPHOM (PHHAHCHPOBAHUU,

poNM TOCyZHapcTBa B HMHBECTUIIMOHHOM IIPOIIECCE, IPABOBOTO
cTaryca ¥  TOCYIAapCTBEHHOTO  DPETYJIMPOBAaHUS  BEHUYPHOTO
NpeANpPUHIMATEIbCTBA,

OCHOBHBIX XapaKTepHCTUK BeHuypHoro kamutana B CIIIA, Espore,
Poccun, mecta w ponu BEHUYPHBIX MPEANPHATHH B Pa3BUTUU
HalMOHAILHON SKOHOMHKH

yMeHHe:

BBIOMpATh METOJABl MPHUHATHA WHBECTHUIIMOHHBIX PEIICHUN IS
KOHKPETHOTO MHBECTUITHOHHOTO MIPOCKTA;

pa3nuyaTth CTaJuu U (a3bl HHBECTULIMOHHOTO MTPOEKTa,

COM3MEpSTh CTOMMOCTH 3aTpaT, CBS3aHHBIX C WHBECTHIHSAMH, U
JIOXOJIOB OT HUX C YUE€TOM BPEMEHH,

UICHTU(PUIIMPOBATH, AHAIU3UPOBATh M TUCKOHTUPOBATH JICHEKHBIE
MOTOKH UHBECTHIIMOHHOTO MPOEKTa,

paccUMThIBaTh TMOKazaTenu A(P(GEKTUBHOCTH PA3IUYHBIX THUIIOB
MHBECTULMOHHBIX TPOEKTOB C YYE€TOM OCOOEHHOCTEH 3ITHX
MIPOEKTOB,;

UCMOJIb30BaTh METOJbl CPABHUTENbHON OLEHKH 3()(HEKTHBHOCTH
MIPOEKTOB,;

BbIOMpaTh Haubonee HdexTuBHbIE GOpMBI  (PUHAHCUPOBAHUS
WHBECTUIIMOHHBIX TIPOEKTOB, OTIMYATh BEHUYpHOE (PMHAHCHPOBAHUE
OT JAPYTUX BUAOB (PMHAHCUPOBAHMS;

U3MEPATh M KOJIMYECTBEHHO OICHWBATh PHCKH WHBECTHUIIMOHHBIX

IIPOEKTOB,;

dbopMUpOBaTh  ONTUMAJIbHYIO  WHBECTHIMOHHYIO  IPOTpamMMmy
IPEANPUATHS,

OTB€YaThb HA THIIOBBIE BOIIPOCHI, HHTEPECYIOLIME BEHUYYPHOIO
UHBECTOPA;

(bopMyIUpPOBATH 3aMPOC U MPEJIOKEHUSI BEHUYPHOMY HHBECTOPY;
MOArOTAaBIMBAaTh W IPOBOAUTH NPE3CHTALNIO KOMIIAHMH  JUIS
MIPUBJICYEHHS] BEHUYPHOTO KaluTana;

CTPYKTYPUPOBaTh CHEJIKYy U COIJIACOBAaTh OILIGHKY OuW3Heca C
BEHYYPHBIM HHBECTOPOM;

OpraHU30BaTh 3aKPBITUE CIEIKU C BEHUYPHBIM HHBECTOPOM
HABBIKH:

npoBeieHus aHanu3a 3(h(H)EeKTUBHOCTH MHHOBAIIMOHHOTO MPOEKTA,
BIQJICHWA  METOJNAMH  pacueTa  paslIM4YHBIX  IOKa3areseu
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7 (HEeKTUBHOCTH HHBECTUIIMOHHBIX MPOCKTOB

«XOpOoUIo»

OreHKa «XOpOII0» BBICTABIISAETCS, €CIIU CTYAEHT IEMOHCTPUPYET:
3HAHHUe:

CYUIHOCTM HHBECTHMLIMH ¥  HMHBECTUIMOHHOM  JEATENBbHOCTH,
KpUTEPHEB KJIaCCH(PHUKAIINN NHBECTUIIHIA;

00BEKTOB U CYOBEKTOB HHBECTULIMOHHOM JIESITEIbHOCTH;

(akTOpOB, BO3ICHCTBYIOIIMX HAa WHBECTULMOHHYIO NESATEIHHOCTD,
OCHOBHBIX COCTaBJISIFOIIMX HHBECTULIMOHHOTO KIIMMATa,

MOHATHUSI MHBECTULMOHHOTO IIPOEKTa U THUIIOB HMHBECTULIMOHHBIX
IPOEKTOB B 3aBUCUMOCTH OT Pa3JIM4YHBIX KIacCU(UKALMOHHBIX
IIPU3HAKOB,;

Ccroco0OB M HUCTOYHUKOB (DMHAHCHPOBAHUS HHBECTHLIMOHHBIX
IIPOEKTOB, 0OCOOEHHOCTEW BEHUYPHOI'O NHBECTUPOBAHUS;

OCHOBHOT'O COZEp)KaHUS M KIIOYEBBIX MOMEHTOB COBMECTHOM
paboThl BEHYYPHOI'O MHBECTOPA U MPEATNPUHUMATEIS;

OCHOBHBIX (hOpM BEHUYpHOMU AEATENbHOCTH,;

TUIIOB BEHYYPHOTO KamuTaja © (UHAHCOBBIX MHCTPYMEHTOB,
UCIOJIb3yEeMbIX B BEHUYPHOM (PMHAHCHUPOBAHUU,

poiaM TrocylapcTBa B HMHBECTUIMOHHOM IIpOLECCE, IPAaBOBOIO
cTaryca ¥  TOCYJAapCTBEHHOTO  DPEryJIMpOBaHUS  BEHUYPHOI'O
IpeIIPUHUMATEILCTBA,

OCHOBHBIX XapakTepucTuK BeHuypHoro kanutana B CIIIA, Espone,
Poccun, Mecta W poiau BEHUYPHBIX HOPEIIPUITHA B pPa3BUTHU
HAIMOHAJIbHOW YKOHOMHUKH

yMeHHue:

BBIOMpPAaTh METOABl NPUHATHS WHBECTUIMOHHBIX PpEHICHUH s
KOHKPETHOT'O MHBECTUI[MOHHOTO MPOEKTa,;

pa3nuyarh CTaJuu U (a3bl HHBECTULIMOHHOTO MPOEKTa,

COM3MEPATH CTOMMOCTb 3aTpaT, CBSI3aHHBIX C HMHBECTULHSIMH, U
JI0OXOJI0B OT HUX C yYETOM BPEMEHH,

UACHTU(PUIINPOBATh, aHATU3UPOBATh U JUCKOHTUPOBAThH JCHEKHBIE
MIOTOKH MHBECTUI[MOHHOTO IPOEKTAa,

paccuuThIBaTh TOKa3aTeld dS(PQPEKTUBHOCTH Ppa3IUYHBIX THUIIOB
MHBECTULMOHHBIX TPOEKTOB C YY€TOM OCOOEHHOCTEH 3ITHX
IIPOEKTOB,;

HCIOJIb30BAaTh METOJAbl CPAaBHUTENBHOM OLEHKU 3PPEKTUBHOCTH
IIPOEKTOB,;

BbIOUpaTh Haumbosnee »Hd¢ekTuBHbe (GOpMBI  PUHAHCHUPOBAHUS
MHBECTUILMOHHBIX MPOEKTOB, OTINYATh BEHUYpHOE (PHHAHCUPOBAHUE
OT JPYTr'UX BUIOB (PMHAHCUPOBAHUS;

U3MEPATh M KOJUYECTBEHHO OLIEHMBAaTh PUCKH HHBECTULMOHHBIX
MIPOEKTOB,;

dopMHpOBaTE  ONTUMAIbHYI0  HMHBECTULHMOHHYIO  MPOTPaMMy
MIPENNPUATHS,

OTBEYaTh HA THUIIOBBIE BOINPOCH], HMHTEPECYIOIINE BEHUYPHOTO
MHBECTOPA;

(bopMyIHpOBaTh 3aIPOC U MPEIIOKEHHS] BEHIYPHOMY HHBECTOPY;
HNOJArOTaBIMBaTh M IPOBOAUTh NPE3EHTAMIO KOMIAHMU IS
IIPUBJICYEHHS] BEHUYPHOT'O KaIllUTaa;

CTPYKTYpPUPOBaTh CHEIKY H COIVIACOBAaTh OLIEHKY Ou3Heca cC
BEHUYYPHBIM HHBECTOPOM;

OpraHU30BaTh 3aKPBITUE CACIKH C BEHUYPHBIM HHBECTOPOM
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«YIOBJIETBOPUTENHHO» | OlLIEHKA «YJOBICTBOPUTEILHOY» BBICTABIISIETCS, €CJIA CTYICHT
JEMOHCTPUPYET:

3HAHMe:

CYIIHOCTM MHBECTULMA W  HMHBECTULUUMOHHOW  JESATEIbHOCTH,
KPUTEPUEB KJIACCU(DUKAIINYA WHBECTHUIIHH;

00BEKTOB U CYObEKTOB MHBECTUIIMOHHOM J1€ATEIbHOCTH,

(GakToOpoB, BO3JEHCTBYIOIIUX HA WHBECTUIIMOHHYIO ICSITEIHLHOCTD,
OCHOBHBIX COCTABJISIIOIMX MHBECTULIMOHHOTO KJIMMAaTa,

MOHSATUS WHBECTUIIMOHHOTO NPOEKTa W THUIOB HMHBECTULIMOHHBIX
MPOEKTOB B 3aBUCUMOCTH OT Pa3IUYHBIX KIACCHU(PUKAUOHHBIX
MIPU3HAKOB,

CIOCOOOB ¥ HCTOYHUKOB (DMHAHCHUPOBAHUS HMHBECTULIMOHHBIX
MIPOEKTOB, 0OCOOCHHOCTEHW BEHUYPHOTO MHBECTUPOBAHUS;

OCHOBHOI'O COJIEpKaHUsl U KIKOYEBBIX MOMEHTOB COBMECTHOU
paboThl BEHYYPHOTO MHBECTOPA U MPEITPUHUMATES,

OCHOBHBIX (hOpM BEHUYPHOU JeSATENbHOCTH;

TUTIOB BEHYYPHOTO KamuTaJia W (UHAHCOBBIX HWHCTPYMEHTOB,
WCIIOJIB3YEMBIX B BEHUYPHOM (PUHAHCHPOBAHUH;

pOJIn TOCYAApCTBA B HWHBECTULIMOHHOM IPOLECCE, IPABOBOIO
cTaTyca W  TOCYIJapCTBEHHOTO  PEryJupoOBaHUsl  BEHUYPHOTO
MpeANPUHUMATEIIbCTBA,

OCHOBHBIX XapaKTepuCTUK BeHuypHoro kamnurtana B CIIA, Espore,
Poccun, Mecra W poiaum BEHUYPHBIX MPEANPUATAN B Pa3BUTHU
HaIIMOHAIBHON YKOHOMHUKH

HABBIKH

npoBeeHus aHan3a 3G(HEKTUBHOCTH MHHOBAIIMOHHOTO TIPOEKTA;
BIIAQJCHUS  METOJJaMHM  pacueTa  pa3IMYHbIX  [OKa3aTeseu
7 (PEKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB

«HEYAOBIETBOPUTENIBbHO» | OlIEHKa «HEYI0BIETBOPUTEIILHO» BBICTABISIETCS CTYACHTY, KOTOPBIN
HE 3HAeT 3HAUMUTENbHOM YacTH NPOrpaMMHOrO MaTepuaa,
JIOTYCKaeT CYIIECTBEHHbIE OIIMOKH, HEYBEPEHHO, C OOJIbLIINMHU
3aTPy/HEHUSIMHM BBINIOJHSET NpakTudeckue pabotel. Kak mpaswuio,
OILICHKAa «HEYJOBJIETBOPUTEIBHO» CTABUTCS CTYAEHTAM, KOTOpPbHIE HE
MOTYT HPOAOJDKUTH O0ydeHue Oe€3 JOMOJIHUTENBHBIX 3aHATHH 10
COOTBETCTBYIOIEH AUCIMILIMHE.

4.4. Meroanyeckue MaTepuaJibl, ONpeae/somue NpoueAypbl OeHMBAHUS 3HAHUIA,
YMEHHH, HaBBIKOB M (WJIHM) ONBITA [eSTeIbHOCTH, XAPaKTEePU3YIOIIHUX JTAMNbI
(popMupoBanus KomneTeHHH

CTyneHT [OJDKEH BBIIOJHUTh BCE 3a/laHusl M MEpOIpPHUATHS, MPelyCMOTpPEHHbIE
IporpaMMOi JTUCHMIUIMHBEL (IO ¢GopMaM TeKyllero KOHTpois). B cinyuae Hamuuus ydeOHOM
3aJJOJOKEHHOCTH  CTYJNEHT OTpabaThIBaeT MPONYLIEHHbIE 3aHSITUS B COOTBETCTBUU C
TpeboBaHusAMH. OlIEHKa CTYIeHTa HOCUT KOMIUIEKCHBIM XapakTep U ONpeAesseTcs:

- OTBETOM Ha JK3aMEHE;
- y4eOHBIMU JOCTHKEHUSIMUA B CEMECTPOBBIN MIEPHO/I.

DK3aMeH NPOBOJUTCSA B MHUCbMEHHOW (opme pemieHreM 3agad. Kaxaslii Ouiner cocTout
u3 2 3amad. Ha BeimmonHeHue 3amanmii cryaeHTy oTBoauTcs 90 munyt. Ilocime mpoBepku
IpernoiaBaTesieM OTBETOB(pEIIeHUi) Ha KaXJ0€ 3aJaHue CTYACHTY MOTYT OBITh 3a/aHBI
JOTIOTHUTEIbHBI YTOUHSIOIINE BOMPOCHI.
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PGSYJ'II)TaT IIo cJaydye€ »J3K3aMcEHa 00BABIAETCSA CTYACHTaM IIOCJIE OTBE€TA, BHOCHUTCSI B
ATTCCTAIMOHHYIO BCAOMOCTH W B 3a4YCTHYIO KHHIKKY. OHCHKa CHCYAOBJICTBOPUTCILHO»
MMPOCTABJIACTCA TOJIBKO B BEAOMOCTH.

Omnpoc
B xozxe Tekymiei arTecTaniui MpoBepsieTCsl 3HaHUE 00YYarOIIMMUC OCHOBHBIX TMOHSITHH
o TeMe, HEOOXOAMMBIX IJsi JaJbHEWIIero OCBOEHHUS IUCHUIUIMHBL. BpiOpannas ¢opma
KOHTPOJISI CHOCOOCTBYET (POPMHUPOBAHUIO HABBIKA KPATKOTO M CHCTEMAaTHYHOTO YCTHOTO
U3JIOKEHUsl M3yuyeHHoro marepuana. [Ipu oneHke OTBETOB B NEPBYIO OYepeIb YUUTHIBAETCS
YPOBEHb TEOPETUUECKOM MOJATOTOBKY CTY/AEHTA (BJIaJIEHUE KaTETOPUAJIbHBIM allllapaToM).
[IIkana oLleHUBAHUS

Onenka TpeboBanus K pe3yabTaTaMm

«3a4TECHO» Ol1eHKa «3a4TE€HO» BBICTABIISIETCS, €CJIM CTYACHTOM:

® [IPOJEMOHCTPUPOBAHO OTIMYHOE 3HAHHWE MU3YYEHHOI'O Marepuasia
Y BJIAJICHUE KAaTErOPUAIIbHBIM alllapaToM;

e JaH NpPaBWIbHBIM OTBET HA BONPOC C HCIOJb30BAaHUEM
npodeccnoHABHOM JIEKCUKH U TEPMHHOJIOTHH.

«HE 3a4TCHO» OneHka «HE 3a4TEHO» BBICTABISAETCS CTYIEHTY, €CIH CTYJEHTOM
COJIepKaHue TEMbl PacKpbITO (hparMEeHTapHO U UMEIOTCS CYLIECTBEHHBIE
poOesbl B 3HAHUAX KaTerOPHaIbHOTO anmapara

Juckyccus
BriOpanHas gpopma KOHTpOIIsl cHocoOCTBYET (POPMUPOBAHUIO HABBIKA BBIPAKEHHSI CBOMX
MBICJIEH, OTCTaMBaHMsI CBOEW TOUKM 3PEHHUs, CTYACHTHI ydaTCsi apryMEHTHPOBAHO BO3PaXKaTh,
ONpoBepraTh OLIMOOYHYIO TIIO3UIIMI0 OJHOIPYNIHHMKA. B mepBylo oudepenb OLEHUBAETCS
coJiepKaTeNbHasi aKTUBHOCTD B AMCKYCCHU.
[IIxana oueHUBaHUs

Onenka TpeboBaHus K pe3yabTaTaMm

«3a4TCHO» OneHka «3a4TeH0» BBICTABIISETCS, €CIIU CTYACHTOM:

® TIpPaMOTHO CHOPMYIHPOBaHA U OOOCHOBaHa COOCTBEHHasl TOYKa
3peHusi ¢ MPUMEHEHUEM NPOPECCUOHANIBHOMN JIEKCUKU

e Ha BBICOKOM NpO(ECCHOHATLHOM YPOBHE IOATOTOBJIEHBI
apryMEHTHPOBAaHHBIE BO3PAKEHHUS MO OLIMOOYHOW TO3UINH
ONIOHEHTA

«HE 324TECHO» O1eHKa «HEYIOBJIETBOPUTEILHOY» BBICTABIISIETCS, €CITU CTYICHTOM:

® He sICHO chOpMYTUPOBaHA COOCTBEHHAS TOUKA 3PCHHUS

®Ha TIOCPEICTBEHHOM YPOBHE IIOATOTOBIICHBI BO3PAXKCHHS TI0
OIIMOOYHOW TTO3UIMH ONTIOHEHTA

Penrenue 3aaau
Pemenne 3amau mpeamnonaraeT MpPOBEPKY CIIOCOOHOCTH CTYACHTAMU CaMOCTOSTEIHHO
MPUMEHSTh U3YyYEHHbIE Ha 3aHATHAX (GopMyibl. Perienue 3amad ocymiecTBiIsieTCs CTYAEHTaMU
CaMOCTOSTCIIBHO B BUJIC JOMAIIIHETO 3alaHNs.
[Ixana oneHuBaHusg

Onenka TpeboBaHus K pe3yabTaTaMm

«3adYTCHO» OI_IeHKa «BauYTCHO» BBICTABJISICTCA, €CIIU CTYICHTOM:
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e aHBI BEpHBIC OTBETHI HE MeHee, ueM Ha 50% 3amau
e OTBEThl TMOATBEPKIAIOTCS ~ pacyeTaMHd W JAeTCsi  OICHKa
MOJYYCHHBIX PE3YJIHTATOB

«HE 3aYTEHO» Or1eHKa «HE 3a4TE€HO» BBICTABIICTCS CTYJEHTY, €CIIU CTYICHTOM:

e J1aHBI BEpHBIC OTBETHI MeHee, ueM Ha 50% 3amay;

® [IOJIy4EHHBIC OTBETHI HE TMOJTBEPKIAIOTCS pacueTaMH W/WIIM HE
JTAeTCs OLICHKA MOJIYYEHHBIX PE3YJIbTaTOB

TecrupoBanue
Kaxnpiii Bapuant tecta coctouT u3 10 BorpocoB. Bee TecToBbie BOIPOCHI MPEANOIAraloT
BapuanTa 4 orBera. O0yuaromemycss He0OX0IMMO BHUMATEIBHO MPOYUTATH BOIIPOC U BHIOPATH
MPaBWIbHBIM OTBEeT. B 3aBUCHMOCTH OT YTOUHEHHSI B BOIPOCE, MPABHIBHBIX OTBETOB MOXKET
ObITE OT 1 110 4.
[Ikana olleHUBaHUs JJi TECTUPOBAHUS

Onenka TpebGoBanus K pe3ynbTaTaMm

«3a4TEHO» OneHka «3a4TeHO» BBICTABIACTCS, €CIM CTYJEHTOM JaHbl BepHbBIE
otBeThl Ha 70% 1 6osee BOMpPOCOB

«HE 3a4TCHO» OIIGHKa «HC 3a4YTCHO» BBICTABJIACTCA CTYACHTY, CCJIIM CTYACHTOM JaHbI
BCPHBIC OTBCTHI MCHEC, YCM HaA 70% BOIIPOCOB

Joxman
BriOpannas ¢opMa KOHTpOIIS COCOOCTBYET (POPMUPOBAHUIO HABBIKA CHCTEMAaTHYHOTO
YCTHOT'O M3JI0KEHUS CAMOCTOSITEILHO U3YYEHHOTO U CTPYKTYPUPOBAHHOI'O MaTepuraa.
IIIxana oneHUBaHUI

Onenka TpeboBaHus K pe3ynbTaTam

«3a4TEHO» OneHka «3auTeH0» BBICTABIISETCS, €CIIU CTYACHTOM:

® T[IOJTOTOBJIEH JIOKJAJ, KOTOPBIA COIEPKUT TOJHYIO, MOHSATHYIO
nH(MOpPMAIIHIO 110 33JaHHON Teme

® [IPOJIEMOHCTPUPOBAHO CBOOOJHOE BIIAJIEHUE COACPKAHHEM, SICHO
Y TPAaMOTHO M3JI0KEH MaTepHal

® CJleTaHbl MPEyCMOTPEHHBIE TEMOU BBIBOJIBI i 00O00IIEHHUS

e CBOOOJHO W KOPPEKTHO JaHBI OTBETHI HAa BOIMPOCHI M 3aMEYaHUs
ayJIuTOPUH

«HE 3a4TEHO» OlieHKa «HEe 3a4T€HO» BBICTABIISIETCS CTYJIEHTY, €CJIA CTYA€HTOM:

® [OJArOTOBJEH JOKJAJ, KOTOPBI COJEPKUT HEMOJHYI0 WU
HEaKTyaJbHYI0 HH(POPMAIIUIO TI0 33JaHHOU TeMe

® HE MpPOJIEMOHCTPUPOBAHO CBOOOJHOE BIAJEHUE COACPKAHHEM,
SICHO ¥ TPaMOTHO HM3JI0’KE€H MaTepHua

® HEKOPPEKTHO JaHbl OTBETHI HA BOTIPOCKHI M 3aMEYaHUs ayIUTOPHHI

Acce
OOyyJarommMcst 3aJ1al0T 3CCE Ha TEMbI, KOTOPbIE MOXKHO pPacCMaTpHUBAaTh C Pa3HBIX
ctopoH. OKOHYaTeNnbHas MO3UIUS, BbICKa3aHHAs B 3CCE, MOXET OBITh KOMOMHAIIMEH WIN
CHUHTE30M CaMbIX BECKHX JIOKa3aTeJbCTB Pa3HBIX TOYEK 3peHHs. OXHIaeTCs, UTO CTYICHT:
®  OMpEACITUT TEOPETUICCKHE OCHOBBI JIJISI PA3HBIX TOYEK 3PEHUS, HAYUYUTCS UX CPABHUBATH
58 HpOTHBOHOCTaBHHTL;
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® KPUTHUYECKU OLIEHHUT JIOKA3aTeNbHYIO 0a3y Ul Pa3InYHbIX B3TJIA0B U TEOPUIA;
® CBEICT BOEAMHO KPUTHYECKHE CYXKICHHMA U TOATOTOBUT 3aKJIIOUEHHE, KOTOpPOe
IPEICTABUT COOCTBEHHYIO MO3UIMIO, OCHOBAaHHYIO HA JI0Ka3aTeJIbHOM 0ase.
Occe BBINOJIHACTCA 10 OJHOW M3 NpeanoxeHHbIX TeM. OObeM roroBoi paboOThl HE
noipokeH npesplaTh 1500 3HakoB. Ha BbinosiHeHUE paboThI CTyA€HTaM OTBOAUTCS 1 Henens.
[ITkana olleHUBaHUS

Ouenka TpebGoBanus K pe3yabTaTam

«3aUTEHO» O1eHKa «3a4TE€HO» BBICTABIIAETCS, €CIIU CTYIEHTOM:

® UETKO BbICKa3aHa COOCTBEHHAs MO3ULMSA HA JaHHBIA BOIPOC

® [IpUBEJIEHBbI JIOBOJbI, YETKO CBSI3aHHbIE JApPYyr C JpPyroM H
PacrojI0KEHHBIE B JIOTMUECKOM MOPSAKE

® JCIOJb30BaHbl UCCIENOBAHUS APYIUX JIOACH A MoAIep:KaHus
JI0Ka3aTeNIbCTBA U YCUJICHUS apIyMEHTalu1

e cxaenaHa OOOCHOBaHHAas OLEHKA B3IJIIIOB JPYTHX JIIOJCH,
0CO0EHHO POTUBOPEYALIUX €r0 COOCTBEHHBIM

«HE 3a4TEHO» OneHka «HE 3a4TeHO» BBICTABIACTCS CTYACHTY, €CIU 3a/laHue
BBIIIOJJHEHO HE B I[OJHOM o00beMe wu/uiau 0e3  coOJroaeHus
MPEIbABIAEMBIX TPEOOBAHUIM

AHaauTHYecKoe 3aJaHue
BriOpannas ¢opma KOHTpOJs cHocoOCTBYeT (OPMUPOBAHUIO HAaBBIKA KpPaTKOTO U
CTPYKTYPUPOBAHHOTO M3JIOKEHUSI U3YYEHHOIO MaTepuara.
IIIxana oneHUBaHUS

Onenka TpeboBaHus K pe3yabTaTaMm

«3aUTEHO» O1eHKa «3a4TE€HO» BBICTABISAETCS, €CIIU CTYIEHTOM:

® [POJEMOHCTPUPOBAHO OTIIMYHOE 3HAHHE U3YYEHHOTO Marepuaia
" BJIaJICHUC KAaTCTOPHUAJIbHBIM allllapaToM

® JaHa 4YeTKasd, CTPYKTYpUPOBaHHAsA XapaKTEPUCTHKA KaXIOIo
M3Y4EHHOI0 MeTo/1a/crocoba

e oOnpeleNeHbl  MPEUMYIIECTBA M HEJAOCTAaTKH  Ka)XJIOro
MeTo/a/oAX01a

«HE 3aYTEHO» OneHka «HE 3a4TeHO» BBICTABIACTCS CTYACHTY, €CIH 3aJlaHue
BBIIIOJJHEHO HE B IIOJHOM 00beMe wW/wian 0e3  COOJIIomeHus
MIPEeIbABISEMBIX TPEOOBaHMIA

5. MeToauyeckue ykazaHus JJisi 00y4alOUUXCsl M0 OCBOEHUIO JUCIIUNIMHBI

[Mporiecc oOyueHwst mo gucnuiUimHE «BeHuypHOe (uHAHCHpOBaHWE)» BKIIIOYACT
CJIEAYIOIINE OCHOBHBIE BH/IbI 3aHATHI:

1. nexmuwm;

2. TpaKTUYEeCKHE 3aHATHUS;

3. camocTosTeNbHas paboTa.

Ha 7nexmusx CTylneHThl H3y4aloT OCHOBHBIE TEOPETHYECKHE KOHIICTIUN PHCK-
MEHE)KMEHTa, OCHOBBI DPEryJIMpPOBaHUS W CTaHAAPTU3aUUU B c(pepe YNpaBICHUsS PHUCKaMH,
3HAKOMSTCSI ¢ HauboJsiee U3BECTHBIMU pabOTaMU YYEHBIX M CYIIECTBYIOIIUMH MPAKTUYECKUMU
pa3paboTKaMH B JaHHOW 00JIACTH, 3aKPEIJIss MOJYyYEHHbIE 3HAHUS HAa MPAKTUYECKUX 3aHITUSAX.
C nenpio obOecrieyeHHs] YCHEIIHOTO OOYYEeHHUs CTYIEHTY HEOOXOAMMO TOTOBUTHCS K KaKIOU
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JIEKIIMH, T.K. OHA SBJSICTCS BaXKHEHIEH (hopMON opraHu3aiiyd yaeOHOTO MpoIiecca, MOCKOJIbKY
3HAKOMHUT C HOBBIM YUYEOHBIM MAaTEpUAIOM, Pa3bsACHSICT Y4EOHBIC DJIEMEHTBI, TPYAHBIC LIS
MOHMMAaHHUA, CUCTEMAaTU3UPYET yueOHBIN MaTepual, OPUEHTUPYET B y4eOHOM IpoIiecce.

IToaroToBKY K JIEKIIMM PEKOMEHYETCS! IPOBOJUTH 110 CIEAYIOLIEMY IIJIaHy:

1. BHMMATENBbHO MPOYUTANTE MaTepual NPeAbIAYIICH JTeKINH;

2. y3HaiiTe TeMy MpeACTOSIIeH JIeKIuu (M0 TeMaTHuYecKOMY IUIaHy, MO MH(OpMaIUH
JIEKTOPA);

3.  03HAKOMBTECh C YUCOHBIM MAaTEPHAJIOM 10 YYEOHUKY U YU€OHBIM ITOCOOUSIM;

4. mocrapaiiTechb YACHHTh MECTO H3y4aeMOW TEMbl B CBOEH MpodecCHOHATBLHON
HOJTOTOBKE;

5. 3amnMIIMTEe BO3MOXHBIE BOIPOCHI, KOTOPBIE BbI 33/1aJUTE JIEKTOPY HA JICKIIHH.

[ToaroToBKY K INpPaKTUYECKOMY 3aHSATHUIO PEKOMEHIYETCS IPOBOIUTH MO CIEAYIOLIEMY
TUIaHY:

1. BHMMAaTeJbHO MpOYMUTANWTE Marepuan JIeKIUHA, OTHOCAUIMXCA K JIaHHOMY
CEMUHAPCKOMY 3aHATHIO, O3HAKOMBTECh C Y4YEOHBIM MaTepHalioM MO Y4eOHUKY U Y4eOHBIM
IMOCOOUSM;

2. BBIUUINTE OCHOBHBIC TEPMUHBIL

3. OTBeThTEC HAa KOHTPOJIbHBIC BOIPOCHI MO CEMHHAPCKUM 3aHATHSAM, TOTOBBTECH IaTh
pa3BEepHYTHIN OTBET Ha Ka)/IbIi 13 BOIPOCOB;

4. yscHUTE, Kakue y4eOHbIE AJIEMEHThl OCTaJIUCh IS BaC HESCHBIMU M IOCTapanTeCh
MOJyYUTh HA HUX OTBET 3apaHee (10 CEMUHAPCKOTO 3aHATHSA) BO BpEMS TEKYIIMX KOHCYIbTAIUi
IIPETI0/1aBaTes;

5. TOTOBUTHCS MOXHO HWHAMBHUAYaJIbHO, MapaMd HJIM B COCTaBe MaJlOil TPYIIIbL,
noclieaHue AaBisATCA 3G(PEeKTUBHBIMU (OpMaMU pabOTHI.

IMoaroroBKa K MPOMEKYTOUHOM aTTECTANMHU:

Ha mepBoM 3aHstum mnpenojaBareiab HUHGOPMUPYET OOYYAIOMIUXCS O MPUMEHSEMOM
CHUCTEME TEKYIIIETO KOHTPOJIS YCIIEBAEMOCTH U (DOpME MPOMEKYTOUHON aTTECTAIUH.

Bo Bpems mocnenyoomux ayIuTOPHBIX 3aHATHI — TOBOIUT A0 CTYIEHTOB MH(GOPMAIIHIO O
pe3yabTaTax TEeKyIIero KOHTPOJISl yCIEeBAEMOCTH.

K mpomexyTouHOl arTectaliud HEOOXOAMMO TOTOBUTCS IIeNIEHANpPaBICHHO, PETrYISpHO,
CHUCTEMaTH4YeCKH M C TIEPBBIX JHEW OOy4deHUs MO JaHHOW ucuuruinHe. [OombITKM OCBOMTH
JUCLUUIIMHY B TEPUOJ 3a4€THO-3K3aMEHAIIMOHHOM CECCHM, KakK IpPaBHJIO, TOKAa3bIBAIOT HE
VIOBJIETBOPUTEIbHBIE pE3ylnbTaThl. B camoMm Havanme wu3ydyeHUs Y4eOHOW IUCIUTUIIMHBI
MO3HAKOMBTECH CO CIEAYIONIEH Y4eOHO-METONNYECKON JOKYMEHTAIIMEH:

1. mporpamMmoii TUCIUTITAHEI;

2. TmepedyHeM 3HAHUN U YMEHU, KOTOPBIMH CTYACHT JOJKEH BIAJIETh;

3. TeMaTHYeCKUMH ILTaHAMH JICKIIUHA, CCMUHAPCKHUX 3aHATHH;

4. KOHTPOJHHBIMU MEPOMPUITUIMH;

5. yuyeOHUKOM, YYEOHBIMH TOCOOMSMH IO AWCIUIUIMHE, a TaKXe JJIEKTPOHHBIMHU
pecypcamy;

6. THITIOBBIM BapHAHTOM 3aJaHHS K TIPOMEKYTOUHOM aTTECTAIHH.

ITocne sToro y Bac MOMKHO CHOPMHUPOBATHCS HYETKOE MpeACTaBlieHHe 00 o0beMe U
XapakTepe MOJyYaeMbIX 3HAHMM U yMEHHHM Mo AucHUIumHe. CHCTEeMaTHuecKoe BBITIOJHEHUE
yueOHOM paboThl Ha JEKIUAX M TNPAKTUYECKUX 3aHITHUSIX TO3BOJMUT YCIEIIHO OCBOWUTH
JTUCIUATIIMHY U CO3/IaTh XOPOIIYI0 0a3y Il MPOXOXKAEHUS TPOMEKYTOYHOM aTTECTAIINH.

Bonpocs! 1151 caMOCTOSITeIbHOM MOATOTOBKH K 3aHATUSIM J1eKIIMOHHOTO,
NMPAKTH4Y€CKOr0 (CEeMHHAPCKOI0) THIIOB

NQ HaI/IMeHOBaHI/Ie TEM BOHpOCBI, BBIHOCHUMBIC HA CAMOCTOATCIIBHOC I/IByI-IeHI/Ie
W/WJIN Pa3iesioB
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Tema 1

MNuBecTunium B cuUcCTEME
PBIHOYHBIX OTHOUICHUM.
DUHAHCOBBIM MEXaHH3M
HAKOILJICHUS KamuTana B
PBIHOYHOM 3KOHOMMKE

1. VIHBeCTUUHOHHBIN PHIHOK: MOHATUE, KOHBIOHKTYpA.

2. OYHKIWY WHBECTHIIMOHHOTO PHIHKA.

3. CTpyKTypa UHBECTHIIMOHHOTO PHIHKA.

4, Bunaer 00BEKTOB IUIA Pa3HBIX BHUJIOB
WHBECTUPOBAHUS.

5. Buabl HHBECTHLIMOHHBIX UHCTPYMEHTOB, TOBApOB U
YCIIYT, HCIIOJIb3YEMBIX HA PBIHKE.

Kacesuenko, T.I'. DxoHOMHYECKas OLICHKA
WHBECTHIIUI: y4eOHHK u PaKTUKyM /
T.TI'. Kacesuenko, I'. A. MaxoBukoBa. — MocKkBa:

MznarensctBo FOpaiit, 2019, rnaBa 1 «MuBecTuuu B
CHUCTEME PHIHOYHBIX OTHOILICHU

Tema 2

WNuBecTunimonnbie
MPOEKTBl U METOABI HX
(dbuHaHCUpOBaHUS

1. TIlonsarue HHBCCTHULIMOHHOI'O IIPOCKTA, €Ir0 LCIHU H

YYaCTHUKH.

2. Kmaccudukanmmm ©  cocTaB  MHBECTHIIMOHHBIX
MIPOCKTOB.

3. Drtansl pa3paboTKu u peanu3anuu
WHBECTUIIMOHHOTO TIPOEKTA.

4. OpraHu3anmOHHO-2KOHOMHUYECKHI MEXaHU3M

peain3anui HHBECTULITMOHHOI'O IIPOCKTA.

KacpsHeHko, T.T. DxoHOMHYECKas OIICHKA
MHBECTULIMI: y4eOHHK i NpaKkTUKyM /
T.T'. Kacessnenko, I'. A. MaxoBukoBa. — MockBa:
NznarenbcTBO HOpaiir, 2019, rJ1aBa 1

«IHBECTULIMOHHBIN ITPOEKT

1. Metoast (I)I/IHaHCI/IpOBaHI/IH WHBCCTUIIMOHHBIX

MIPOEKTOB.
2. broomxerHoe puHaHCHUpOBaHUE

3. CamoduHaHCHpOBaHHE

4. AKIMOHMpOBaHUE

5. JlonroBoe ¢puHaHCHMpOBaHUE

6. CwmemanHoe (pUHAHCHpPOBAaHUE

7. TlpoexTHoe (huHaHCHUpPOBaHUE

8. Jluzunr

9. Hmnorte4yHoe KpeaUTOBAHHE

Kacpsaraenko, T.I'. DxoHOMHYECKAS OIlEHKa
WHBECTULIUI: y4eOHUK u NPaKTHKYM /
T.T'. Kacesnenko, I'. A. MaxoBukoBa. — Mocksa:
WM3parensctBo IOpaitt, 2019, rmaBa 9 «Metonsl u
WMCTOYHHUKH (UHAHCUPOBAHHUS WHBECTUIIMOHHBIX
MIPOEKTOBY»
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Tema 3 | Ilo3utuBHBIE n | 1. ComocraBieHue HOPMAaTHBHBIX U  IO3UTHUBHBIX
HOpMAaTHBHbIE pe3yabTaTOB MIPOEKTA.
pe3yJIbTaThI 2. DQQeKTUBHOCTh HMHBECTHIIMHA, €€ OLEHKa U
MHBECTULIHOHHOTO KOHTPOJIb.

IIPOEKTA. Kputepun | 3. BbiOOop  KpuTepHss OLEHKM HWHBECTULMOHHOTO

OLIEHKHU IIPOEKTA.

WHBECTULIMOHHBIX 4. Amnanu3 BIUSHUS YCIIOBUH OCYLIECTBIICHUS IPOEKTA

pereHui Ha ero 3O PEKTUBHOCTD.
5. MOHUTOPHUHT U NEPEOLIEHKA IPOEKTOB.
JIumutoBckuii, M. A. VIHBECTHMLIMOHHBIE NPOEKTHI U
peanbHble ONLMOHBI HAa Pa3BUBAIOLIMXCSA PBIHKAX:
yuebHoe mocobue st By30B / M. A. JINMUTOBCKUN. —
5-¢ u3n., nepepab. u gon. — Mocksa: M3naTenscTBo
Opaiir, 2020, rnaBa 4 «ComnocTaBiieHHe HOPMATUBHBIX
U TO3UTHBHBIX PE3YJIbTATOB MPOEKTa. DPPEKTUBHOCTD
WHBECTULUH, €€ OLIEHKAa U KOHTPOJIb)

Tema4 | OcuoBbl BeHuypHoro u | 1. IIpoGiemsbl (¢uHaHCUpPOBaHUS
OM3HEC-aHTeJIbCKOTO BBICOKOTEXHOJIOI'MYECKOro On3Heca
WHBECTHPOBAHUS 2. Mecro  BeHYypHOr0o W  OHW3HEC-aHTEIHCKOTO

WHBECTUPOBAaHUS B  IMKJIE€  (PUHAHCHUPOBAHUSA
OusHeca
3. Bbicokue TexHosOrMuM Kak cdepa HPUIOKEHUS
BEHYYPHBIX HHBECTHUIIHH
4. VYcrpoiictBO M (YHKIMOHHPOBAHHWE BEHUYPHOTO
dbonma
Kammpun, A. Y. IHHOBanMOHHBIN OM3HEC: BEHUYPHOE
u OW3HEC-aHTeJIbCKOe WHBECTHpOBaHME: YueOHOoe
nocobue / Kammpun A.M., CemenoB A.C. - Mockaa:
N Jeno PAHXwuI'C, 2014, TI'maa 1 «OcHOBBI
BEHUYYPHOTO U OM3HEC-aHIeIbCKOT0 UHBECTUPOBAHUSI

Tema 5 | Poccuiickas u | 1. IlpaBoBoe oOecrieueHHE NEATEIBLHOCTH BEHUYPHBIX
3apyOekHast — MpaKTHKa ¢onnoB B Poccun
BEHUYYPHOTO 2. OOmas XapakTepUCTHKa MNPSIMOTO M BEHUYYPHOTO
WHBECTUPOBAHUS uHBecTHpOoBaHus B Poccun

3. MupoBoii ONBIT TOJAECPKKH W CTUMYJIHPOBAHHS
BEHUYPHBIX M OM3HEC-aHTeIbCKUX MHBECTHIIMN

4. @enepanbHble W pErHOHAJIbHbIE  CPEJCTBA
MIOAICPKKHA NHHOBALIUM

Kammpun, A. V. lHHOBallMOHHBIN OHM3HEC: BEHUYPHOE
u Ou3HEec-aHTeIbCKOe WHBECTHpPOBaHUE: YUeOHOE
nocobue / Kammpun A.U., CemenoB A.C. — Mockaa:
N Heno PAHXul'C, 2014, I'maBa 2 «OnbIT MpsMOTo U
BEHUYPHOTO WHBECTUPOBAHUS B Poccun.
['ocynapcTBeHHO-4aCTHOE APTHEPCTBOY»
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Tema 6 | Ilponecc  moucka u |1l. OneHka CTOMMOCTH WHHOBAllMOHHOM KOMIIAHUHU.

oTOOpa TMPOEKTOB IS Ornpenenenue 10JIM HHBECTOPA
HMHBECTUPOBAHUS 2. Crpykrypa corjameHusi 00 HHBECTHPOBAHHUU B
KOMITAaHUIO

3. OcoOOEHHOCTH HWHBECTUIIMOHHOTO M (PMHAHCOBOTO
aHaJIM3a B BEHYyPHOM OU3HEce

Kammpun, A. Y. THHOBaIMOHHBIN OM3HEC: BEHUYPHOE
u OW3HEC-aHTeNIbCKOE WHBECTHpOBaHHE: YueOHOe
nocobue / Kammpun A.U., CemenoB A.C. - Mocksa:
N1 deno PAHXuI'C, 2014, I'nasa 3 «IIpouecc noucka
u  orbopa  TPOEKTOB  JJisi  WHBECTUPOBAHUS.
[Ipencrasnenune npoekTa HHBECTOPY»

Tema 7 | B3aumopeiictsue 1. IlpoaBuxeHue MPOAYKTa HAa PHIHOK: MapKETUHI B
BEHUYPHOI'0 MHBECTOpa U MHHOBAILMOHHOM cepe
KOMITaHUH. 2. OcoOeHHOCTH MPOEKTOB B cepe nHPOPMAITMOHHBIX
Beixon wuHBecTopa U3 TEXHOJIOTUH, OGMOTEXHOJIOIMI U B MAILIMHOCTPOEHUH
IIPOEKTa 3. OcOOEHHOCTH MEHEIKMEHTa HHTEIUICKTYaIbHOM
COOCTBEHHOCTH B cilyyae BEHUYPHOTO
(buHAHCHPOBAHHUS

Kammpun, A. Y. UHHOBallMOHHBIN OM3HEC: BEHUYPHOE
u Ou3HEec-aHrelIbCKOE HHBECTUpPOBaHHE: YueOHOe
nocobue / Kammpun A.M., CemenoB A.C. - Mockaa:
W] leno PAHXuI'C, 2014, I'naBa 4 «B3aumoneiicteue
BEHUYPHOTO HWHBECTOpa M KOMIIAHWH. YTIpPaBICHUE
BEHUYPHBIM ITPOCKTOM

6. OcHoOBHasi M [ONOJHHMTEJIbHAasi Yy4eOHAasd JMTepaTypa, Heo0OXoaMMasi UIA
OCBOCHMS JUCHHUILUIMHBI, pecypcbl HH(OPMAIMOHHO-TEJIeKOMMYHUKALIMOHHON CeTH
"WHTepHer', BKJIWYasg  IepeYeHb  Y4eOHO-METOAHYECKOro  oOecmeveHHs  JIA
CaMOCTOSITE/IbHOI Pad0Thl 00y4aAIOIMXCH MO IUCHUIIIHHE

6.1. OcHoBHasi IMTEpaTypa

1. Kacesanenko, T. . DkoHOMHUUYECKas OLIEHKA WHBECTHIIMN: YUEOHUK M MPAKTHKYM /
T.T. Kacesaenko, I'. A. MaxoBukoBa. — Mocksa: M3matensctBo Opaiit, 2019. — 559 ¢c. —
(bakamaBp u wMaructp. Axanemuueckuit kypc). — ISBN 978-5-9916-3089-4. — Tekcr
snextpouubii // DBC FOpaiit [caiit]. — URL: http://urait.ru/bcode/425890

2. JlumurtoBckui, M. A. VIHBeCTUIIMOHHBIE TIPOEKTHl U peajbHbIC OIIMOHBI Ha
Pa3BUBAIOIINXCS PBIHKAX: ydeOHoe mocobue st By3oB/ M. A. JIMMUTOBCKMA. — 5-€ H3I.,
nepepad. u gon.— MockBa: W3natensctBo IOpaiit, 2020. — 486 c.— (Bsicmiee
obpaszoBanue). — ISBN 978-5-534-02878-2. — Tekcr: anekrponnsiit / OBC FOpaiir [caiiT]. —
URL: http://urait.ru/bcode/449680

3. Kammpun, A. V. VHHOBanMOHHBIM OW3HEC: BEHUYYPHOE W OW3HEC-aHTEIBCKOE
uHBecTHpoBaHue: YuebHoe nocodbue / Kammpun AWM., CemenoB A.C. - Mocksa: U/ [eno
PAHXwuI'C, 2014. - 260 c. (O6pa3oBarensubic nHHOBaruu) ISBN 978-5-7749-0943-8. - Tekcr:
anekTpoHHbIH. - URL:_https://new-znanium-com.ezproxy.ranepa.ru:2443/catalog/product/488857

6.2. lonotHUTEIBHAS JIUTEPATYPa
1. Kysuenosa, M. B. [1lytu noBsimenus 3ppeKTMBHOCTH BEHIYPHOTO (PMHAHCHPOBAHUS
MHHOBAIIMOHHBIX MTpoekToB: Monorpadus / KyznenoBa M.B. - Mocksa: HUL] UH®PA-M, 2016.
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http://urait.ru/bcode/425890
http://urait.ru/bcode/449680
https://new-znanium-com.ezproxy.ranepa.ru:2443/catalog/product/488857

- 102 c¢. (Hayunas wmpicas) ISBN 978-5-16-011637-2. - Tekct: snektponnbii. - URL:
https://new-znanium-com.ezproxy.ranepa.ru:2443/catalog/product/538208

2. AnekceeBa, M. b. AHanu3 MHHOBAaIIMOHHOHN NEATEIBHOCTH: YYEOHHUK U MPAKTUKYM
s By3oB/ M. b. Anekceesa, II. I1. Berpenko. — MockBa: M3patensctBo HOpaiit, 2020. —
303 c. — (Bricmiee oopazoanue). — ISBN 978-5-534-00483-0. — Tekcr: anmekTponnslil // 9BC
FOpaiir [caiit]. — URL: https://urait.ru/bcode/450657

3. Tlonskos, H. A. YnpaBneHne ”HHOBAIMOHHBIMU MPOEKTAMU: YU€OHUK U MPAKTUKYM
st By3oB/ H. A. IlonmsikoB, O. B. Moroswios, H. B. Jlykamos. — Mocksa: M3agarenscTBO
FOpaiir, 2020. — 330 c. — (Bpicmee ob6pazoBanue). — ISBN 978-5-534-00952-1. — Tekcr:
anextponHbii // DBC FOpaiit [caiit]. — URL: https://urait.ru/bcode/450564

4. TemmoBa, T. B. UuBectuiuu B 2 4. Yacte 1: yueOHHMK M MPAaKTHKyM IS BY30B /
T. B. TeruioBa. — 2-¢ wu3a., mepepadb. u mon. — MockBa: M3zmarensctBo [Opaiit, 2020. —
409 c. — (Bsicmiee o6pazoBanue). — ISBN 978-5-534-01818-9. — Tekcr: anexTponnsiii // bC
IOpaiir [caiiT]. — URL: https://urait.ru/bcode/451566

5. Temmosa, T.B. UuBecturuu B 2 4. Yacte 2: yd4eOHMK M MPAKTUKYM JUIs BY30B /
T. B. TerutoBa. — 2-¢ w3a., mepepab. u jgon. — MockBa: M3zmarensctBo [Opaiit, 2020. —
382 c. — (Bricmee o6pazosanue). — ISBN 978-5-534-01820-2. — Tekcr: snexTponnsiii // DbC
FOpaiir [caiiT]. — URL: https://urait.ru/bcode/451568

6.3. YueOHO-MeTOqUYeCKOE 00ecnieyeHHe CAMOCTOATEIbHOIH padoThl

1. Kacesuenko, T. . DKkoHOMHYECKas OlEHKA WHBECTHIIMN: YICOHUK M MPAKTHKYM /
T.T. Kacesaenko, I'. A. MaxoBukoBa. — Mocksa: MzmarensctBo Opaiit, 2019. — 559 ¢c. —
(bakamaBp u wMmaructp. Akaaemuueckuii kypc). — ISBN 978-5-9916-3089-4. — Tekcr
snextpouubii // DBC FOpaiit [caiit]. — URL: http://urait.ru/bcode/425890

2. Kammpun, A. W. VHHOBanmOHHBIA OH3HEC: BEHUypHOE U OM3HEC-aHTeIbCKOE
uHBecTHpoBaHue: Yuyebnoe nocobue / Kammpun A.U., CemenoB A.C. - Mocksa: U]l [eno
PAHXul'C, 2014. - 260 c. (ObpazoBatenbubie nHHOBauu) ISBN 978-5-7749-0943-8. - Tekcr:
anexkTpoHHbIi. - URL:_https://new-znanium-com.ezproxy.ranepa.ru:2443/catalog/product/488857

3. Tlonsxos, H. A. YnpapneHne MHHOBAIMOHHBIMU MTPOEKTAMU: YI€OHUK U MPAKTUKYM
s By3oB/ H. A. Tlonmskos, O. B. MotoBmiioB, H. B. JlykamoB. — MockBa: M3naTenscTBO
FOpaiit, 2020. — 330 c. — (Bsicuiee o6pazoBanue). — ISBN 978-5-534-00952-1. — Texkcr:
snextpouHbiit // DBC FOpaiit [caiit]. — URL: https://urait.ru/bcode/450564

6.4. HopmaTuBHbBIE NPABOBbIE JOKYMEHTBI

1. ®epepanbublii 3ak0H OT 25.02.1999 Ne 39-®3 «O06 MHBECTULIMOHHON NEATEITHHOCTH
B Poccuiickoii @enepaiiuu, OCyiecTBIIeMOl B popMe KaUTAIbHBIX BIOKEHUI.

2. ®@enepanpublii  3akoH or 28.11.2011 Ne 335-®3 «0O0 MHBECTHUIIMOHHOM
TOBAPUIIIECTBEN.

3. ®enepanbubiii 3akoH 0T 09.07.1999 Ne 160-03 «OO0 MHOCTpaHHBIX MHBECTHIIUSAX B
Poccniickoit @enepannmny.

4. TlocranoBnenue IIpaButrensctBa PD ot 01.03.2008 Ne 134 «OO6 yrBep)acHUH
npaBui (OPMUPOBAHUS W HWCIOJIB30BAHUS OIOKETHBIX ACCHUTHOBAaHHMK VIHBECTHIIMOHHOTO
®onpna Poccniickoit denepannm.

5. Pacnopsokenue IlpaBurensctBa PO ot 20.03.2006 Ne 391-p «Dopma macmopta
WHBECTUIIMOHHOTO MPOEKTa».

6. Ilpuxa3z Munskonompazputusi PO ot 09.06.2006 Ne 153 «O mposenennn otbopa
MHBETCUIIMOHHBIX MPOEKTOB, MPETCHAYIOIUX Ha MOJy4€HHE TOCYJapCTBEHHOM MOMJIEPKKHU 3a
cuet cpeactB MuBectunmonnoro ®onna Poccuiickoit @epepanum.

7. Tlpuka3z MunskoHompazButus PO ot 13.10.2008 Ne 327 «O6 yrBepxaeHUU (Hopmbl
3aKIJIIOUEHUs O Pe3ysIbTaTax MPOBEPKU MHBECTULIMOHHBIX MPOEKTOB Ha mpeaMeT 3¢ (HEeKTUBHOCTH
WCTIOJIb30BaHUs CPEICTB eAepaATbHOTO OOKETa, HAMPABIISIEMBIX HAa KAMUTATbHBIC BIOXKCHUS.
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https://new-znanium-com.ezproxy.ranepa.ru:2443/catalog/product/538208
https://urait.ru/bcode/450657
https://urait.ru/bcode/450564
https://urait.ru/bcode/451566
https://urait.ru/bcode/451568
http://urait.ru/bcode/425890
https://new-znanium-com.ezproxy.ranepa.ru:2443/catalog/product/488857
https://urait.ru/bcode/450564

8. [Ilpuka3z Munskonompazsutus PO ot 13.10.2008 Ne 328 «O06 yrBepxkaeHuu Gopmbl
nacrmopra HHBCCTULIMOHHOI'O IIPOCKTA, npeacraBsieMoro sl MpPOBCACHUA  IMPOBCPKHU
WHBECTUIMOHHBIX TPOCKTOB Ha mpeaMeT JPQPEKTHBHOCTH  HCIIOJIB30BAaHHS  CPEJICTB
denepanbHOTO OFOKETa, HATPABJISIEMBIX HAa KAMUTATbHBIC BIOKCHUS.

6.5. UnTepHeT-pecypchbl

http://www.consultant.ru / - KoHcyasTanT miroc

http://www.garant.ru / - 'apauT

WWW.economist.com / - sxypuan The Economist

www.ft.com / - razera The Financial Times

OdurmaneHelii  caiiT  BeHuypHOoro ¢oHma —  KOMIAHHH  Sequoiacap:
http: //wwwsequmacap com. URL: http://www.sequoiacap.com/us/michael-moritz

oL PE

6.6. Unble HCTOYHMKH

1. Cexper pupmsl / P. Axynosa. Kak crapnepsl octatorcsi ¢ HocoM. TeMHast cTopoHa
BeHuypa. 15.05.2015. URL: http://secretmag.ru/articles/2015/05/15/akhunova/

2. Tomnbko mmoxoil umHBecTOp TpedyeT BepHyTh neHbru. Vearu // Crates Vc.ru
(rromaaka IS MpeANpUHUMATENICd HOBOTO IMOKOJCHHS). [IpoekT W3mareiabckoro jaoma
«Komurer». URL: https://ve.ru/p/interview-titov https://vc.ru/p/interview-titov

7.MaTtepuajabHO-TeXHUYECKAasI 0a3a, HHpOPMALIMOHHBbIE TEeXHOJIOTUH,
HCIoJIb3yeMble IPM OCYIIeCTBJIEHHMH 00pa3oBaTeJIbHOIO Mpouecca M0 JAWCHMILIMHE,
BKJIIOYAsl MepedyeHb IPOrpaMMHOr0 ofecneyeHusi M HHEOOPMANMOHHBIX CIHPABOYHBIX
cHCTEeM

[Tomemienuss npeacTaBinsAOT co00il yuyeOHbIE ayAUTOPUM Ul HPOBEACHUS 3aHITHH
JIEKIIMOHHOTO THIMA, 3aHATHH CEMHHAPCKOrO THUIMA, KypCOBOIO NPOEKTHPOBAHUS (BBINOIHEHHUS
KYpCOBBIX DPa0OT), TPYNIOBBIX M WHAWBUAYAIBHBIX KOHCYJbTAlMH, TEKYIIErO KOHTPOJS M
OPOMEXYTOUYHOW aTTeCcTalluM, a TakXKe I[OMEIIeHUs s CaMOCTOATENbHON paboThl u
MOMEILEHUS ISl XpaHEHUs. U MPOPHIAKTUYECKOTO OOCIyKHBaHUS ydyeOHOro 00OpyaOBaHUS.
[ToMerieHust yKOMIUIEKTOBaHbI CIEUUAIN3UPOBAHHON MeOeNnbl0 U TeXHHYECKHMHU CpeACTBaMHU
0o0yueHus, CIIy>KalUMH 1715 IPeCTaB/IeHNs yueOHON nHPOpMaluy O0JIbIION ayAUTOPHH.

Jns  mpoBeneHMs — 3aHATHM  JIGKIMOHHOTO  THNAa  HOpeAJlaralorcsi  Habopbl
JIEMOHCTPAIIMOHHOTO OOOpYAOBaHUS U Yy4eOHO-HArJSIHBIX IMOCOOM, OOecrneynBaroIme
TEMaTU4YeCKHe WIUTIOCTPAIlMM, COOTBETCTBYIOIIME MPUMEPHBIM IporpaMMaM JUCLMILIMH,
pabounM y4eOHBIM IPOrpaMMaM JUCIHUILINH.

ITomenieHust A CaMOCTOSTENBHON pabOThl 00YYaIOIIUXCS OCHAIIEHBl KOMIIBIOTEPHON
TEXHUKOW C BO3MOXHOCTBIO MOJAKIIOUeHUs: K cetu «VHTepHeT» um obecredeHbl JOCTYIOM B
AIIEKTPOHHYIO MHPOPMALMOHHO-00pa30BaTeNbHYIO cpely AKaJeMUH.

Axazmemuss oOecrmeueHa HEOOXOIMMBIM KOMIUIEKTOM JIMIIEH3MOHHOTO M CBOOOIHO
pactipocTpansiemoro nporpammuoro obecrnieuenus: MS Windows, MS Office.

OO6yuaromumcst obecriedeH a0CTyn (yAaJIeHHBIH JOCTYM), B TOM YHCIE€ B Clydae
OPUMEHEHHS DJIEKTPOHHOTO OOyuYeHUs, AMCTAHIIMOHHBIX O0Opa30BaTENbHBIX TEXHOJOTHH, K
COBpPEMEHHBIM TMpodeccuoHalbHbIM 0a3aM JaHHbIX M HH()OPMALMOHHBIM CIPABOYHBIM
CHUCTEMAaM.
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