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1. IlepeuyeHb MIaHHUPYeEMBbIX pe3yabTaToB 00y4enus no gucuuminie K.M.11.02 «Onenka
3Q(PeKTUBHOCTH HHBECTHIHOHHBIX MPOEKTOB», COOTHECEHHBIX C ILIAHHPYeMBbIMH
pe3yJbTaTaMHu OCBOCHHMS 00pPa30BaTeIbHOI MPOrpaMMBbl

1.1. ucumrmmmmaa  KM.11.02  Oyenxa spppexmusnocmu  uH8eCMUYUOHHBIX — NPOEKMOB
o0ecrieyrBaeT OBJIA/ICHUE CIICIYIOIIUMHI KOMITCTCHIIASMU:

Kon HaumenoBanue
Kommnerenmuun KOMIICTCHITUI
OIIK OC CnocoOHOCTh OLICHWBATh PE3YJIBTAThl JOCTHKCHHS IEJIeH yCTOWYMBOTO
MIIb [1YP-5 | pa3Burus
ITKP-5 CrocobHOCTh K oOmeHKEe J(PQPEKTUBHOCTH M PHCKOB pealH3aluu
WHBECTHITMOHHBIX TTPOCKTOB

2. O0beM M MeCTO IMCHUILUIMHBI B CTPYKTYpe 00pa30BaTe/IbHOM MPOrpaMMbI

O0beM TUCUMILTUHBI

Huctunnuna K.M.11.02 Oyenka s3¢pgpexmusnocmu uneecmuyttonHuIX NPOEKmos8 COCTaBISIET
5 3ageTHbIX enuHMI, T.¢. 180 akameMruueckux 4acoB st OYHON GOpMBI 00ydeHUsI.

Ha xoHTakTHYI0 paboTy ¢ npernogaBaTesieM BbiaeneHo 64 daca, u3 Hux 32 yaca JIeKuii u 32
yaca MPaKTUICCKUX 3aHITHH, HA CAMOCTOSATEIbHYIO paboTy oOydaromuxcs BeiaesieHo 112 gacos,
KOHTpOJIb -4 4aca.

MecTo AUCHMILIMHBI B CTPYKTYpe 00pa30BaTe/IbHOIi POrpaMMbl

Hacrosmas qucuumninHa OTHOCUTCS K UKy 00s13aTeNbHBIX AUCHUIUINH, 00€CTIeYMBAIOIINX
npodeccuoHabHOE pasBuTHE OOydarommxcss mo HampaicHuio 38.03.02 «MeHemKMeHT,
npoduns «YnupasineHue HHOPACTPYKTYPHBIMU IPOEKTAMU Y.

BxoHBIM ypoBHEM JIsi OCBOCHUS TUCIHIUIMHEI SBISETCS PE3yJIbTaT OCBOSHHS TUCIIUILIHH
Kopnoparusnsie puHaHCH, MeXaHU3MBbI IPUBJICUCHUSI UHBECTHIINM, Y IpaBleHHE POEKTaMU.

3HaHUs, TOJYUYCHHBIE B pPE3ylbTare OCBOCHUs AUCHUIUIMHBI OrteHka 3¢h(EKTUBHOCTH
MHBECTULMOHHBIX MTPOEKTOB, OyyT HEMOCPEACTBEHHO BOCTpeOOBaHbl B Kypcax OlieHKa pUCKOB
WHBECTUIIMOHHOTO TIpoekTa, O1ieHKa 3()()eKTUBHOCTH rOCyIapCTBEHHBIX MTPOTPaMM U JIp.

B coorBerctBUM ¢ yueOHbIM 1uiaHOM juctuminHa K.M.11.02 Oyenka s¢pghexmusnocmu
UHBECMUYUOHHBIX NPOEKMOE PEAIN3yeTCsl Ha YETBEPTOM KypCe B CEIbMOM CEMECTpE.

3. Conep:xanne gucuuniaunsl K.M.11.02 Ouenka 3¢ (peKTHBHOCTH HHBECTHIIMOHHBIX
MPOEKTOB, CTPYKTYPHPOBAHHOE 10 TeMaM (pa3jejiaM) ¢ YKa3aHHEeM OTBEJAEHHOI0 HA HHUX
KOJIMYECTBA aKaJeMHYeCKHUX HJIH ACTPOHOMHUYECKHX YACOB M BH/IAOB Y4YEOHBIX 3aHATHI U
CTPYKTYpa AUCHUIIHHbBI

Ne ni/m HaumenoBanue O0bem JUCUMIIMHBI (MOXYJIs), YAC. ®opma
TeM U/ MIu Bce KonTakTHas padora CC TeKyLlero
pasaesioB ro o0yyaromuxcs ¢ P KOHTPOJIA
npenojgaBareiemM ycneBaemMocT
110 BUIAM y4eOHBIX u*,
3aHATHH MPOMEKYTOY
JI JIP 113 KC HOil
P aTrecTanun®
*




Tema 1 | BBencuue B 20 2 2 16 O, T,IIP
WHBECTUIIMOHHBIN
aHaJIu3.

Tema 2 | Xapaktepuctuka 32 6 6 20 o,T
MHBECTUI[MOHHBIX
IIPOEKTOB u
OCHOBHEIE 3Talbl UX
TEXHHUKO-
HKOHOMHYECKOTO
000CHOBaHUS

Tema 3 | OcHOBHEIC 28 4 6 18 O, T, IIP
MPHUHLIHUIBL  OIICHKH
3¢ hEeKTUBHOCTH
HMHBECTULIMOHHBIX
MIPOEKTOB.

Tema 4 | IIpakTrueckue 32 6 6 20 O, T,IIP
POOJIEMBI
000CHOBaHUS
CTaBKH JIMCKOHTA
Tema 5 | OcHOBHBIC 36 10 6 20 O, T,IIP
IIOKa3aTeld OICHKU
s dexTuBHOCTH
WHBECTHPOBAHHUS
Tema 6 | Ot 28 4 6 18 O, T, IIP
MHBECTULIHOHHOTO
MIPOEKTa K
noptdento
MIPOEKTOB
IIpomexyTounas 4 3auer ¢
arrecranus OLICHKOU
Bcero 180 32 32 112

Ipumeuanue:
* — HeoOxoaumbie (HOPMBI TEKYIIETO KOHTPOJs ycrneBaemocTH: ornpoc (O), rectupoBanue (7T),
IIP — nmpakTryeckoe 3a1aHue.

IIpakTHyeckas MOATOTOBKA MO AHCUMIIJIMHE TIPEIIONIAraeT COOTBETCTBYIOIIYIO (GOpMY
opraHu3zaiuy 00pa3oBaTebHON AEATEIILHOCTH ITPU OCBOCHUH pabodell MporpaMMbl TUCIUTITUHBL
B YCJIOBUSIX BBINOJIHEHHS CTYAEHTaMM OIPENENCHHBIX BHUJOB PalOT. CBA3aHHBIX C Oyaymieil
npo(ecCHOHANBHOM J1eATENbHOCTBIO M HANpPaBICHHBIX Ha (QOPMHUpPOBAHUE, 3aKpEIUICHHE,
pa3BUTHE TMPAKTHYECKUX HABBHIKOB U KOMIETCHIIMH 10 MNPOQUII0 COOTBETCTBYIOIIEH
00pa30BaTeNbHOI MPOrpaMMBl.

[Ipu peanuzanum nOporpaMMbl HACTOSINEH AUCUUIUIMHBI TMPAKTAYECKAas MMOJrOTOBKA
OpraHu3yeTcsi IMyTeM IMpOBEACHUS NPAKTUUYECKUX 3aHATUH, NpEIrnoiaralolux pa3BUTHE
NPAaKTUYECKUX HABBIKOB OOYyYalOIUXCSd M MNPeAyCMaTpUBAIOIIMX y4YacTHE CTYIEHTOB B
BBINOJIHEHUH OTAENBHBIX DJIEMEHTOB palOT, CBA3aHHBIX ¢ Oyaymed mnpodeccnoHaaIbHOR
NeSTeNbHOCThIO. [Ipy 3TOM MpakTHYeCcKHe 3aHATUS TPAAMLIMOHHO OTHOCSATCS K KOHTAaKTHOW
pabore. KonrtakTHast pabora mpeaycMaTpUBaeT TPYIIOBYIO WIM WHIUBUAYAIbHYIO paboTy
CTYZICHTA C TIperoIaBaTesieM Ha TIPAaKTUIECKOM 3aHSTHH.



Ha nmpakTtuyeckux 3aHATUSAX CTYAEHTHI 1101 PyKOBOACTBOM IpenogaBaress 0TpadbaThIBaloOT
KOHKPETHBIE BOMPOCHI, IPUMEHSS U3YUYCHHBIA JICKIIMOHHBIA MaTepHall K PEIICHUIO Pa3IMYHBIX
npobJeM MpakTHYecKoro xapakrepa. @opmMaMu (MHCTPYMEHTaMH) MPAKTUYECKOH MOATOTOBKU
o0yyaroImuxcst o JaHHOM JUCLUIUIMHE BBICTYIAIOT:

- OIPOC Ha NMPAKTHYECKOM 3aHATHH;

- UHAMBUJIYalbHOE WIM TPYIIIOBOE pEIIEHHE NPAKTUYECKUX 3aJaHUil BO BpeMms
HPAaKTUYECKOIO 3aHATHS;

- MHJIUBUAYAJIbHOE TECTHPOBAHUE CTYAEHTOB IO BOIpocaM Oynaymied NpakTHYeCKOH
NeSITeTbHOCTH;

- pelieHue NPAKTUYECKUX 3aJaHui (3aJaHHBIX MPErojaBaTelieM Ha MPAKTUYECKOM
3aHATUH) B XO/I€ CAMOCTOSITEIbHON PaOOTHI.

Pe3ynpTaThl MpPaKkTUYECKOH TMOATOTOBKH CTYAEHTOB MO JMCLUUIUIMHE COOTHOCSTCS
IPEenoJiaBaTesieM ¢ IJIaHUPYEMbIMHU PE3yJIbTaTaMHM OCBOEHUS 00pa30BaTEeNbHON IPOrpaMMBI (CM.
1.1 paGouell mporpaMMoi JUCLMIUIMHBI) U OLEHUBAIOTCS MPENoAaBaTesIeM 10 OaJUIbHOH HIKale
OLICHUBAHUS C MCHOJIb30BAaHHEM PA3JIMYHBIX BHUIOB KOHTPOJIBHBIX Meponpustuii (cm. m.4.3.1).
[Ipr 3TOM HCIONB3YIOTCS TOKa3aTeld M KPUTEPUM OLEHMBAHUS KOMIIETEHLUH, MOITy4E€HHBIX
CTYJEHTaMH B IIPOLIECCE MPAKTUUECKON MOArOTOBKY MO JaHHOM AucuuIuivHe (cM. 1m.4.3.2).

Conep:xaHue TUCHUTLTHHBI

Tema 1. BBenenue B HHBEeCTHIHOHHBIN aHAJIN3.

Lens 1 3agaun kypca. [Ipenmer kypca. IKOHOMUYECKOE COACPKaHUE MHBECTULIUNA 1 UX OCHOBHBIE
knaccuukauuu. Crpykrypbl uHBecTHIMH. [loHsATHe 00 WHBECTUIIMOHHOM KIUMaTe |
HHBGCTHHHOHHOﬁ IIOJINTHUKCE. HHBGCTI/IHI/IOHHBJI JACATCIIBHOCTh, €€ CYIIIHOCTI), Ct)aKTOpI)I u
MPUHIIMIIBI OCYIIECTBICHUS, CYOBEKThl U OOBEKTHL. B3anMOCBS3b 27IEMEHTOB MHBECTULIMOHHON
NCATCIIBHOCTU. OpFaHI/IBaHI/Iﬂ I/IHBGCTHHHOHHOﬁ HCATCIIBHOCTHU. q)aKTOpBI, BIIMAKOIIUEC Ha
WHBECTUIIMOHHYIO JeATEIbHOCTh. CyIIHOCTh KalUTAIbHBIX BIOXEHUNH. OCHOBHBIE LEIU
I/IHBGCTI/IpOBaHI/ISI B OCHOBHOI71 KaruTall.

Tema 2. XapaKkTepuCTHKA HHBECTUIIMOHHBIX MPOEKTOB M OCHOBHbIE 3TANbI KX TEXHUKO-
IKOHOMHYECKOIr0 000CHOBAHMS.
HOH?[TI/IG U OCHOBHLIC KJ'IaCCI/I(l)I/IKaIII/II/I MHBCCTUITUOHHBIX HpOCKTOB. OCHOBHLIG cragnun
peanu3aiui MHBECTULMOHHBIX MMPOEKTOB. DKOHOMHYECKHI CPOK >KM3HU IPOEKTA U €ro pojib B
MHBCCTUIITMOHHOM aHAJIN3EC. BI/ISH@C-HJ'IaH NHBCCTUITMUOHHOT O HpOGKTa 1 €0 OCHOBHBIC 3JICMCHTHEI.

Tema 3. OcHOBHBIE NPUHIMIIBI OlleHKH Y(PPeKTHBHOCTH HHBECTUIIMOHHBIX NMPOEKTOB.
CyIHOCTh MPOEKTHOTO LHUKJIA M €ro BIUSHHME Ha MPOJODKUTENBHOCTh PACUETHOIO IEpHoja
BpemeHu. Kitaccuukanus 1eHexXHbIX TOTOKOB, 00YCIIOBICHHBIX peanu3anuei npoekta. [lonstue
COIMOCTAaBUMOCTH YCJIOBUH CpaBHEHMs pa3lMYHbIX MPOEKTOB. YueT (aKkropa BpeMEHH.
CornacoBaHne MHTEPECOB BCEX YYACTHUKOB MPOEKTA. YUET TOIBKO MPEACTOSIIINX EHEKHBIX
NOCTYIUIEHU U BBIIUIAT. YUeT BCeX MOCIEACTBUI OT peaau3alliid MHBECTUIIMOHHOTO MPOEKTa.
VYyer mnoTrpeOHOCTH B (QOPMHUPOBAHMM YHUCTOrO OOOPOTHOrO Kamurtaina. Ydyer dakropa
HEONPEJETICHHOCTH M pPHCKAa. MHOr03TamHOCTh. Y4eT MOCNIEIACTBUH OTKa3za OT peaau3aluu
MIPOEKTA.

Tema 4. IIpakTuyeckue npodaeMbl 000CHOBAHUS CTABKH IMCKOHTA
CraBka JTUCKOHTA Kak ()MHAHCOBOE OTPaHWYCHHE peaTu3alui MpoekTa. MHOXECTBEHHOCTH
CTaBOK JMCKOHTAa. Buapl HOpMBI AMCKOHTA. MeToA anbTepHATUBHOW JOXOJHOCTH. Mopenb
OLEHKM JOJITOCPOYHBIX AKTHUBOB. METOJ] CpEIHEB3BELICHHOW CTOMMOCTH Kamutana. llena



KOMIIOHCHTOB KallkuTaja: I€Ha GaHKOBCKI/IX nu OGHHF&HI/IOHHBIX SaﬁMOB, IICHa HpI/IBI/IJIGFI/IpOBaHHbIX
aKIMi, 1ieHa OOBIKHOBEHHBIX aKITUH, IIeHAa MCTOYHUKA HepacmpeneneHHon npudbum. Hamoru B
pacuere CpeHEB3BEIICHHOTO 3HAUEHHUS LIEHbI KanuTaia. PaHxupoBaHue MpOEKTOB MO TpyIIaM
pHUCKa U KyMYJISITUBHBINA METO1 (OPMUPOBAHUS CTABKU JUCKOHTA.

Tema 5. OcHOBHBIE MOKa3aTe M OUeHKH 3P PeKTUBHOCTH HHBECTHUPOBAHUSA

Metonpl  oneHku 3(G(GEKTUBHOCTH  HWHBECTHIIMOHHBIX IMPOCKTOB, WX CpaBHUTEIbHAs
xapakTepucTtuka. [IpeumyinecTsa MeTona YUCTOM NMPUBEIEHHONM CTOMMOCTH II0 CPABHEHUIO C
JPYTUMU TOAXOJAaMH, XapaKTEPHBIMU JUIsi MHBECTUIIMOHHOTO aHalu3a. Yucras npuBelIeHHAs
croumocth (NPV), unaexc npubsuibHOCTH (PI), muckoHTHpOBaHHbBIN cpok okymaemoct (DPP).
Merton BHyTpeHHeW HOpMBI peHTabenbHOocTH TpoekTa (IRR), ocobenHoctu ero pacuera u
npuMeHeHus. CoIocTaBieHHEe METOJOB OLEHKU [0 YHCTOM NPHUBEIACHHOW CTOMMOCTH U
BHYTpEHHEH HOpME peHTa0elbHOCTH. Vcmonbp3oBaHWE WHIAEKCA NPHUOBUTLHOCTH B OIICHKE
aJbTePHATUBHBIX WHBECTULIMOHHBIX MPOEKTOB. AHANU3 aJbTEPHATUBHBIX MPOEKTOB. [Ipobaembl
WHTEpIpETAllMd OIICHKM WMHBECTUIIMOHHBIX pemeHuid. OrpaHuyeHHOCTh U HEIOCTaTKU
KJIACCUYECKOM MOJEIM METO/a YHMCTOM NPHUBEACHHOW CTOMMOCTH. IIpoekTel ¢ pasnudHOn
MPOJOJKUTEIBHOCTBIO,  PA3JIMYHBIMH ~ CXEMaMH  TEHEPUPOBAHHUS  JOXOAOB.  AHaiu3
WHBECTUIIMOHHBIX TPOEKTOB B YCIOBUIX WHQIISIIIUHU.

OcoOeHHOCTH pacdeTa TEKYyIEeH CTOMMOCTH JICHEKHBIX IOTOKOB B TPOTHO3HBIH WU
MOCTIPOTHO3HBIN nepuosibl. CTOMMOCTh B OCTaTOYHBIM mepuoi. MeToapl OLIEHKH CTOMMOCTHU
Ou3Heca B MOCTIPOTrHO3HBIN nepuos. Monens ['oprona. [{oarocpounblie TEMITbI pOCTa I€HEKHBIX
MIOTOKOB

Ha npakTudeckom 3aHsSTHU OPraHU3yeTCs, peaTu3yeTCsl U OLICHUBACTCS MPEToaBaTeIeM
MPaKTHUYeCKast MOATOTOBKA CTYIEHTOB (CM. 1.3 paboueil mporpaMMbl JUCIUILIAHBI).

Tema 6. OT HHBECTHIIMOHHOI0 MPOEKTA K MOPT(esTr0 NPOeKTOB
WMHBecTHIMOHHAs TporpaMMa KOMIAHWW: MPUHIUIBI (OpMHpOBaHUS W aHanu3a. llpaBuia
BKJIIOYCHHSI IPOEKTOB B MPOTPaMMy MPH HATMYUU (DUHAHCOBBIX U HE(DUHAHCOBBIX OTPaHUYCHUI
Ha PpoOCT KaluTala. BpeMeHHas[ OInTUMMH3aI U I/IHBGCTHIII/IOHHOﬁ IMporpaMMal. CI/IHepI‘I/IH B
WHBECTUIIMOHHOW aHanuTuke. MIHBecTUIIMM B HENBM>XKMMOCTb. VIHBECTHUIIMOHHAs Iporpamma B
JIEBEJIONIEPCKUX XOJJAMHTaX.

3. MarepuaJibl TeKylllero KOHTPOJIS yCIeBaeMOCTH 00y4yalwummxcsi U (POHJ OLEHOYHBIX
cpeacTB NPoMeKyTOUHOM aTTecTanuu mo Aucuuiuinie K.M.11.02 «Ouenka 3¢¢peKTUBHOCTH
HHBECTHLHOHHBIX MPOEKTOB).

3.1. ®opMbl MW MeTOABI TeKYLIEr0 KOHTPOJISI YCNeBAeMOCTH O00y4yalommuxcsi H
NMPOMeKYTOUYHOI aTTecTAlNU
4.1.1. B xome peamm3zamuu aucuumiauabl K.M.11.02 «Ounenka 3¢d¢exTuBHOCTH
UHBECTHIMOHHBIX NMPOEKTOB» HMCIOJB3YIOTCH CJeAyIOIHe MeToAbl TeKYIIero KOHTPOJIs
yCIEeBaeMOCTH 00y4Yal0IMXCH:

Tema (pa3aed) MeToabl TEKyLIEro KOHTPOJIS
YCIEeBAEMOCTH
Tema 1. BBeieHre B MHBECTHLIMOHHBIN aHAJIN3. Omnpoc/auckyccus,
TECTUPOBAHUE,  MPAKTUUYECKOE
3a/1aHHe

Tema 2. XapakTepucTHKa HHBECTHIHOHHBIX NMpoeKkToB | Onpoc/auckyccus,
U OCHOBHBbIE JTAallbl HX TEXHMKO-IKOHOMHMYECKOI0 | TECTUPOBAaHUE
000CHOBaHUSA
Tema 3. OcHoBHbIe NPUHIUTIBI OlleHKH Y PexTuBHOCTH | Onpoc/nuckyceus,
HHBECTHIIHOHHBIX ITPOEKTOB. IIPAKTUYECKOE 3aJjaHNe




Tema 4. IIpakTnyeckue mpodsaemMbl od0ocHOBaHus | Onpoc/nuckyccus,

CTABKM IHCKOHTA TECTUPOBAaHUE,  MPAKTUYECKOE
3aJlaHue

Tema 5. OcHoBHBIC MoKa3aTeju omenkm | Onpoc/auckyccus,

3(peKTUBHOCTH HHBECTUPOBAHUS TECTUPOBAHUE,  IPAKTUUYECKOE
3aJlaHue

Tema 6. OT HHBECTHLIMOHHOIO NIPOEKTA K NOpPTdheato Omnpoc/muckyccus,

NPOEKTOB TECTUPOBAaHUE,  MPAKTUYECKOE
3aJlaHue

4.1.2. 3a4er ¢ O1leHKOIi MPOBOAMTCS C MPUMEHEHHEM CJIeAYIOIIUX MeTOA0B (CPeACTB):

DopMOl IPOMEKYTOUHOTO KOHTPOJS IOCIE M3Y4YEHUs IUCLMIUIMHBI SBJSIETCS 3a4eT C
OLIEHKOI B MUCHMEHHOM (hopMme.

VYcnoBueM J0IycKa K 3K3aMEHY SIBJISIETCS BBINOJIHEHUE TECTOB M MPAKTHUECKUX 3aJaHUH 110
KaKJ0H TEME Ha MOJIOKUTEIBHYIO OLICHKY.

4.2. MaTepuaJbl TEKYIIEr0 KOHTPOJISI YCIIeBAeMOCTH 00y4alouXCs

B xozxe peanu3zanuy AUCHMIUIMHBI UCIONB3YIOTCS CIEAYIOIINE METObl TEKYIETO KOHTPOJIS
U YCIIEBaEMOCTH 00YYarOIIMUXCA:
- MIPU TIPOBEICHUH IMPAKTUYECKUX 3aHATHH: ONPOC/ANCKYCCHH, TECTUPOBAHUE, MPAKTUYECKHUE
3aJjaHus.
- IpY KOHTPOJIE PE3yIbTaTOB CAMOCTOSTEILHON pabOThI CTY/ICHTOB: TIOMAIIHUE 3aaHUSL.

Tematnka Ha Ka)k0€ 3aHATHE NIPECTaBIeHa B TabauIie Bbime. Kpome paboTel ¢ murepaTypoit
(cM. myHKT 6.1), peKOMEHIyeTcs MpH HM3Yy4eHUH KaXJOH TeMbl padoOTaTh C HECKOJIbKUMHU
JOITIOJIHUTCIIbHBIMU HUCTOYHHUKaAMH JINTCPATYPhI (y‘~IC6HI/IKI/I, NEPUOANYCCKUC n3aaHus,
CTaTHUCTUYECKHE UCTOYHUKH MH(OpMALnn).

Tunosbie oeHOYHbIE MaTepHAaJIbI 10 TeMe 1 «BBeeHne B MHBECTHIIHOHHBII aHAIU3Y.
Bonpocul ons onpoca/ouckyccuu no meme 1.
DKOHOMHUYECKAasl CYIIHOCTh HHBECTULIMNA. POITb MHBECTHIIHIT B COBPEMEHHOIN YKOHOMUKE.

OcHoBHBIE KIaccU(UKAIMY HHBECTULIUI

NHuBecTuIMOHHBIE CYOBEKTHI U OOBEKTHI.

OCHOBHBIE KJIaCChI UHBECTOPOB.

XapakTepHuCcTUKa HHBECTULIMOHHOTO IIpoIecca.

WHBecTUIIMOHHAS e TeNbHOCTh. B3aUMOCBS3b 2IEMEHTOB NHBECTULIMOHHOM AESITETbHOCTH.

No ok owbdE

OpFaHI/BaHI/IH I/IHBCCTI/ILII/IOHHOP'I JACATCIIbHOCTH. (DaKTOpBI, BJIMAIOMIUMEC HA MHBCCTUIIHUOHHYIO
ACATCIIBHOCTD.
8. CYHIHOCTB KaIlUTaJbHBIX BIIOKeHUH. OCHOBHEIE [CJIM MHBECTHUPOBAHUA B OCHOBHOM KamuTa.

Ipumep npaxmuyeckoco 3a0anus no meme 1.
Hcnons3ys nannsle Poccrara 3a 5 mocieqHux JIET, IPOAHATU3UPYUTE: TMHAMUKY CTPYKTYPBI
— (uHaHCUPOBAaHUS UHBECTULINN B HE()UHAHCOBBIC AKTUBBI,
— JAMHAMUKY CTPYKTYpPbl MHBECTHIMI B OCHOBHOM KaluTa 1o BU1aM OCHOBHBIX ()OHJIOB,
(MHAHCOBBIX U HE(PUHAHCOBBIX MHBECTHULIMIA;

— KPaTKOCPOYHBIX U JOJTOCPOYHBIX (PMHAHCOBBIX MHBECTUIIHII;
— TNPSAMBIX U NOPT(ETHHBIX HHBECTULIUH.

Kaxwue BBIBOJIbI MOKHO CA€JIaTh HA OCHOBAHWH ITOJTYUCHHBIX )IaHHI)IX?

Ilpumepvt mecmosuix 3a0anuii no meme 1.



1. Bocnpou3BoACTBEHHAs CTPYKTYpPa HHBECTHLMH B OCHOBHOI KaNMTAJ 3TO COOTHOLIEHHE
3aTpar Ha:

1. maccuBHYIO ¥ aKTUBHYIO YaCTh OCHOBHBIX (DOH/IOB

2. HOBOE CTPOMTEIbCTBO, PEKOHCTPYKIMIO U TEXHUYECKOE IEPEBOOPYKEHNE OCHOBHBIX (DOHJIOB
3. aMopTHU3alNI0, MAaTepHUAJIbl U OIJIATY TPyIa

4. pCaJIbHBIC, (bHHaHCOBBIe N MHTCJUICKTYAJIbHBIC MHBCCTULINHN

2. HpﬂMbIMI/I HHBECCTHIUAMM ABJIAIOTCH:

1. IlpenocraBieHne MHBECTULMOHHBIX KPEJUTOB, HE IPEJIOJararollee yJyacTue MHBECTOpa B
YIPaBICHUU NPEATIPUATUEM

2. UHBECTHUIMM, OCYILECTBIIEMbIE HOPUAMUYECKUMH WU (PU3NYECKMMHU JIUIAMHU, UMEIOILUMHI
[IPaBO Y4acTHs B yNpPaBIE€HUU OOBEKTOM MHBECTHUPOBAHUS, JUOO IOJIydalOLMe TaKOe MpaBoO B
pe3yJIbTaTe BIOKEHUs HHBECTULIUI

3. MOKyIKa aKUUil WM 1aeB, HE Jaollas MHBECTOPY BO3MOXHOCTH BIIMSIHMSI HA YIPABJICHHE
IPEIIPUATHEM

3. HOpT(l)eJIbeIMI/I HHBECTHIUAMMU ABJIAIOTCA:

1. mpenocraBieHre MHBECTULIMOHHBIX KPEIUTOB, HE MPEJIOJIAararollee ydyacThue WHBECTOpa B
YIPaBJICHUH IPEIPUATUEM;

2. HHBCCTUINH, OCYHICCTBIACMBIC HOPUANYCCKUMHU HIIN (1)I/I3I/I‘-IGCKI/IMI/I JunamMu, HUMCHOIIHUMHAU
MPaBO Y4acTus B yNpaBIeHUH OOBEKTOM MHBECTHPOBAHUS, JHOO MOTy4alOUIUe TaKOe MPaBoO B
pe3yJIbTaTe BIOKEHUSI MHBECTULIUN;

3. MOKYIKa aKIUil WK TaeB, He Jalollas WHBECTOPY BO3MOXHOCTU BIUSHUS Ha YIpaBIICHUE
HPEAIPUATUEM

4. UaBecTHUMAMM B HeMaTepHAaJIbHbIe AKTUBBI SIBJSIIOTCS:

1. npuobpeTeHne NaTeHTOB, JULCH3HA;

2. IpUOOpPETEHHE TOPTOBBIX MAaPOK, TOBAPHBIX 3HAKOB, IPOTPAMMHBIX TPOTYKTOB
3. TOKYIKa 36MEJIbHOI0 y4acTKa

Bonpocel ona camocmoamenvroit padomut
1. 3BOJ’II-OIII/I$[ IMOHATUSA «MHBECTUIIMN» B TPpydax 3apy6e>1<HI>1x 1 OTCUHCCTBCHHBIX DKOHOMUCTOB.

2. [IlpoanammsupyiiTe OCHOBHBIE (AKTOPHI, BO3JCHCTBYIOIIME HA HMHBECTHIIHOHHYIO
JeATEIIbHOCTL B PO.

3. Omnummwre UK HHBECTUIIMOHHOTO PhIHKA

4. BbIABUTE OTIMYMS MEXKAY MHBECTOPAMHU Pa3HOTO THIIA.

5. Ha ocHoBe aHanM3a CTaTUCTUYECKUX JAHHBIX MOATBEPAUTE WIIA ONPOBEPIHUTE CIEAYIOIICE
yrBepxkeHue «Hopma MHBeCTHpOBaHMsSI B OCHOBHOW KamuTan B P® crabunmusumpoBanach Ha
OTHOCHUTEJIBHO BBICOKOM YPOBHE 110 CPAaBHEHMIO C IPYTMMHU CTPaHAMU U CO3JA€T MPEAIOCHIIKH
JUIs OYIyIero HHBECTUIIMOHHOTO OyMay.

TunoBblie OlEHOYHbIE MaTepualibl M0 TEME 2 «XapaKTepHCTmca HHBECCTHIIMOHHBIX
NMPOEKTOB U OCHOBHBIC 3TANIbI UX TEXHUKO-IKOHOMHUYECKOTO0 000CHOBaAHMSI.

1. Bonpocwl onsa onpoca/ouckyccuu no meme 1.
1. OmnpeneneHnne HHBECTUITMOHHOTO MPOCKTA

2. Kunaccugukayy NHBECTUIIMOHHBIX TIPOEKTOB.
3. OCHOBHBIE CTAJIH PEATU3ALUN HHBECTUIIMOHHBIX TPOEKTOB.
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4. DKOHOMHYECKHI CPOK KM3HU MPOEKTA U €r0 POJIb B MHBECTULIMOHHOM aHAJIU3E.
5. busHec-naH MHBECTUIIMOHHOTO ITPOEKTA U €70 OCHOBHBIE AJIEMEHTHI.

Ilpumepovr mecmoguix 3a0anuii

1. 110 MACLUTABY PEAJIN3ALIUH WHBECTHILIHOHHDBIE [IPOEKTBI BbIBAIOT

NoakowhE

HezaBucumeie
I'moGanbHbBIE
Bzaumosnusroniue
HapoaHoxo3siiicTBeHHBIE
KpynHomaciraOHbie
BzaumomononHsrone
JIokanbHBIE

2.0CHOBHBIE PA3AEJIbI BUSHEC IINTAHA BKJIIOYAIOT

o ks whE

pe3roMe IpoeKTa
IUTaH MapKeTHHTa
IIPOM3BOJICTBEHHBIN IJIaH
OpPraHU3aALMOHHBIN TUIaH
(uHAHCOBBIN MJIaH
JIMKBUJIALIMOHHBIH 11J1aH

3.IIPOEKTHI, JI1 KOTOPBIX PEAJIM3ALINA OAHOI'O U3 HUX AEJIAET
HEBO3MOXHOM MJIM HELIEJIECOOBPA3ZHOM PEAJIM3ALIUIO JIPYTOI'O
HA3BIBAIOTCA

1.

HE3aBUCHUMBIC

2. aJbTEepHATHUBHBIC
3.
4. B3aUMOBJIUAIOLINE

B3aMMOJOINOJHAIOIIUEC

3aoanua ona camocmoamenvHoii padomaol

NoakowdE

OxapakTepu3yiTe 1eJIM U CTPATETHH peaTu3alii MHBECTUIIMOHHBIX TTPOEKTOB.
ITapameTpsl MPOEKTA U COCTAB €T0 )KM3HEHHOI'O LIUKJIA.

Bremnee okpyKeHHE IPOEKTA.

Y4acTHUKH NIPOEKTA.

Pesynprar nmpoekra.

Hcrounuku puHaAHCHPOBAHUS OU3HEC-TTPOEKTOB.

PaboTa ¢ ”HBECTUIIMOHHBIM MPOEKTOM B KOMIAHUU U OaHKe.

TunoBble OLEHOYHbIE mMaTrepuajbl IO TeEMe 3 «OcHOBHBIE NMPUHIUIBI

3¢ PeKTUBHOCTH HHBECTUIHOHHBIX MPOEKTOB.

Bonpocwt ons onpoca/ouckyccuu no meme 3.

1. Knaccudukanus AeHEKHBIX TOTOKOB, 00YCIIOBIEHHBIX PeATU3aLUeH MPOeKTa.
AJNTOPUTM MOCTPOEHUSI ICHEKHOT'O TTOTOKA KOCBEHHBIM METOJIOM

[ToHsiTHE COMOCTAaBUMOCTH YCIIOBUM CPaBHEHHS PA3TUUHBIX TPOEKTOB.

VYyer (akTopa BpeMeHHU.

CortacoBaHNE HHTEPECOB BCEX YYACTHUKOB ITPOEKTA.

o N

OLICHKH
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6. VYueT ToNbKO NPeACTOSIINX IEHEKHBIX OCTYIJICHUH 1 BBIILIAT.

7. Yder Bcex MOCIEACTBUN OT peaan3allii HHBECTUIIMOHHOTO ITPOEKTA.
8. VYuer morpebHOCTH B OPMUPOBAHUH YUCTOTO OOOPOTHOT'O KAIMUTAJIA.
9. Vuyer (akTopa HEONPEIETCHHOCTH U PUCKA.

10. MHOT03TanHOCTb.

11. Yder nocneacTBuil oTKaza oT peain3ali MpoeKTa.

Ilpumepwvr mecmoguix 3a0anuii

1.Ha kakom 3Tamne KM3HEHHOI0 IHKJA MPOEKTAa, KaAK NMPaBWJIO, MPOMCXOAUT pa3padoTka
ousHec-mIaHa?

1. wWHBECTHIIMOHHAS CTAIUS;

2. TIPEeNbIHBECTUIIMOHHAS CTAINS;
3. IKCIUTyaTallMOHHAs CTAUS;

4. NUKBHIAIMOHHAS CTAIHSL.

2. K 0CHOBHBIM NPUHUIMIIAM OIleHKH MHBECTHIIMOHHBIX MPOEKTOB OTHOCAT
1. Hcnonb3oBaHue 4UCTOM MPUOBUIN B KauecTBE KpUTepust 3H(HEKTUBHOCTH UHBECTUIIMIOHHOTO

POEKTa
2. Yuder akTopa BpeMeHHU

3. VYder kak mpeCcTosANINX, TaK U Y)Ke TOHECEHHBIX HHBECTOPOM PACXOJI0B
4. Vder uHIAIANA

3.5 3kenuyaTanuoHHoi (a3l peajsu3anuy HHBECTUIIMOHHOIO MPOEKTA XapaKTePHO:

MOJTy4YEHUE SKCIIEPTHOTO 3aKIIIOUEHHUS O 1IeTIECO00Pa3HOCTH peaau3allii IPOeKTa;
dbopMHUpOBaHKE OPTraHNU3AIIMOHHO-I)KOHOMUYECKOTO MEXaHU3Ma peasn3allui IPOCKTa;
pa3paboTKa U yTBepkKAeHHE MPOESKTHO-CMETHOM TIOKYMEHTAIIUH;

BCE OTBETHI BEPHBI;

BCE OTBETHI HEBEPHBI;

agrwdE

Ipumepuvr npakmuyeckux 3adanuti

1. Ilycth BeHUypHOMY HHBECTOPY H3BECTHO, YTO uepe3 5 JIeT OH CMOXET IMpoAaTh
npuoOperaemblil makeT akuuid 3a 20 MiH. pyOseit. OnpenenuTs npeaeabHbIi pa3Mep BIOKEHUH
BEHYYPHOI'O UHBECTOPA, €CIIU U3BECTHO, YTO OH OPUEHTUPYETCS HAa JOXOMHOCTh 30% Tron0BBIX.

2. Ilycts mHBeCTOp BKJIAABIBAaCT Ha MATUIICTHUH OaHKOBCKHiA neno3ut 100 muH. py6. mox 20%
ronoBbIX. HeoOX0mMMo CpaBHHUTH CYyMMBI, KOTOPBIE MOJyYUT WHBECTOP IO 3aBEPIICHUU CPOKa
JIETIO3UTHOTO BKJIAJA JJI JBYX BAPUAHTOB: ) MPOICHTHI HAYUCIISIOTCS pa3 B TOJ; 0) MPOIEHTHI
HAYUCIISIOTCS pa3 B IIECTh MECAIIEB (T.€. [Ba pa3a B TO).

3. llpennpustue paccMaTpuBaeT BO3MOXKHOCTh OPTaHU3AIMH B MMEIOIIEMCS 3/IaHUU I1eXa T10
MPOU3BOJCTBY JETCKUX UTPYIIEK U MJIAHUPYET MOIYYUTh OT 3TOTO JOXOJ, paBHBIM 54 MITH.pYO..
Hackosbko BBITOIEH JJaHHBINA MPOEKT MPEANPUATHIO, €CIIU U3BECTHO, YTO B TEUCHUE BCETO CPOKA
peanu3aiyy IpoeKTa, COCTABISIONIETo 8 JIET, OHO MOTJIO OBl C/1aBaTh 3/1aHKE B apEH]y U MOIy4arh
exeronHo 1o 10 muH. py6. Kak n3MeHHUTCSt HTOTOBBIN BBIBOJI, €CJTM apECHIHBIE B pa3Mepe 2,5 MITH.
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py0. OyayT HauMCcHAThCS eXekBapTanbHO. CTaBKy IMCKOHTHPOBAaHHS NpUHATH paBHOU 10%
TOJIOBBIX.

3aoanus 013 camocmoamenbHoi padoomvt

1. Jlnist mpuoOpeTeHust aBToMoOmIIs TpeOyeTcss HakomuTh 2 MiTH. pyO. [lepBoHavanbHbIN B3HOC HA
nerno3ut cocrapuser 300 TeIC.py0., cTaBKa MO AeNmo3UTy 9% TOMOBBIX. YHACTCs JH PEUIMTH
MOCTABJICHHYIO 33/1a4y 3a 6 JIET, €CIIM €XKETOTHO JACTO3UT OyeT monoyHIThes Ha 250 Thic.py0.?

2.Ilycte MHBECTOp BKJIAIbIBACT HA MATHICTHUN OaHKOBCKWHU neno3ut 250 muH. py6. mox 9%
rofoBbiXx. HeoOXoauMoO CpaBHUTH CyMMbI, KOTOpPbIE MOJYYUT MHBECTOP IO 3aBEPUICHUH CPOKa
JITIO3UTHOTO BKJIAJa JUIsl IByX BapHAHTOB: &) MPOLEHTHI HAYUCISAIOTCS pa3 B rof; 0) MPOLEHTHI
HAYUCIISIIOTCS pa3 B KBapTall.

3.Croumocth KBapTupbl coctasisieT 12 muH. pyo. [lepBonauansHelil B3HOC — 25%, OCTaIbHYIO
CyMMY IIaHUpYyETCs B3sTh B KpeauT. CraBka no kpeauty 11% romoseix, cpok 10 net. C kaxaon
3apabOTHOMN TUIaThl 3a€MIIIMK TOTOB HANpPaBUTh Ha MoOTramieHue kpeauta He O6onee 90 ThIC.pyO.
JocTtatouHo nu OygeT 3TUX CPEICTB ISl MOTamieHus 3a10ikeHHoCTH niepen 6ankom? (Ilepuon
pacueTa NpUHATH paBHBIM | roay).

Tunosble oueHOYHbIE MaTepuasbl o TeMme 4 «I[IpakTuyeckue npoodjaeMbl 000CHOBAHMS
CTABKH JHUCKOHTA).

Bonpocul ons onpoca/ouckyccuu no meme 4.

CraBka IMCKOHTA KakK ((MHAHCOBOE OTPAaHUUYEHUE peaTU3aliy MPOEKTa.

MHOXeCTBEHHOCTh CTaBOK JIMCKOHTA.

Buet HOpMBI TUCKOHTA.

Meron anbTepHAaTUBHON JOXOAHOCTH.

Mogenb O1eHKH AOJATOCPOYHBIX aKTHBOB.

Metox cpeqHeB3BEIIEHHOW CTOMMOCTH KaruTala.

Ilena KOMIOHEHTOB KamHTaja: IleHa OaHKOBCKUX M OOJMIallMOHHBIX 3aiiMOB, II€Ha

NPUBUJICTUPOBAHHBIX  aKIMil, I1IeHa OOBIKHOBEHHBIX AaKIMi, I[€Ha HCTOYHUKA

HepacnpeaeiaeHHol npubsuii. Hamoru B pacuere cpeaHEB3BEIICHHOTO 3HAUYEHUS IIEHBI

KamuTana.

8. PamxupoBaHHe TPOEKTOB IO TPYIIaM pUCKA U KyMYJISTHUBHBIA METOJ (OPMUPOBAHUS
CTaBKH JIUCKOHTA.

NoabkowhE

Ipumepvr mecmogulx 3a0anuil

1. IIpu pacyere cpeaHeB3BEelIEHHBIX 3aTPAT HA KamUTaJ OyIyT YUYMTHIBATHCS CJIedylolue
HCTOYHUKH (PUHAHCHPOBAHMSA:
1. Kpeautopckas 3a701KEHHOCTh
3a10KEHHOCTH IO 3apabo0THOM MaTe
baHKOBCKME KpeIUTHI
OOnuranoOHHBIH 3aiM
Hepacnpenenennas npuobLIb

arwN

Kakas cxema ¢puHaHCHMpPOBaHMS He 00eClIeYBACT «HAJOTOBBIM IIMT»:
JIu3uHr

Kpenur 6anka

Brinyck akuuii

Brimyck obnuranmii

PwbEDN
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3. CpenHeB3BellIeHHAsI lleHA KANMMTAJIa

He 3aBuCHT OT CTpYKTYypHhI Kanurana

CooTBETCTBYET PEHTA0EIBbHOCTH AaKTUBOB

[Ipencrasisier cobo# 3aTpaThl HAa MPUBJICYECHNE HOBBIX (DMHAHCOBBIX PECYPCOB
Omnpenensiercs IEHOH COOCTBEHHOTO M 3a€MHOT0 KaruTasna

NS

Ilpumepor npaxmuyeckux 3a0anuil

1. MHBeCTUIIMOHHBI  TPOEKT 10  CTPOMTEILCTBY  HOBOTO  MPOM3BOJICTBEHHOTO  Iexa
duHaHCHUpYyeTCs 3a cYeT COOCTBEHHBIX M 3a€MHBIX CpeAcTB. Jloisi COOCTBEHHBIX CPEICTB
cocraBnsier 60%. O6mas crommocts UIT — 100 muH. py6. Kpemur mpunekaercs mox 10%
rofoBbiXx.  OnpefenuTh  CPEIHEB3BEHICHHYID  CTOMMOCTh  KamuTana.  J[0XOmHOCTB
rOCyJapCTBEHHBIX oOnuranuii coctasisier 6,9% ronoseix. IIpemust 3a cTpaHOBOH pHCK paBHA
1,75%, 3a Manyto kanutanuzauuto 2,1%, npemus 3a Hecnenuduieckuii puck — 4,5%.

2.Komnanus paboTaeT Ha KOHKYPEHTHOM pbIHKE. KakoBBbI CpelHEB3BEIICHHBIE 3aTpaThl Ha
KanuTaja KOMIaHHWH, €CIU 3aTpaThl Ha COOCTBEHHBIN KamuTajl cOcTaBisitoT 16%, 3aTparhl Ha
3aeMHBIN KamuTtan 5%, a OTHOIIEHHE 3a€MHOTO KaluTajla K COOCTBEHHOMY KalHUTaly KOMIaHUU
cocrapnsieT 1 x 1, craBka Hasnora Ha puObUTHL cocTaBiseT 20%.

3.KoMmanust UMeeT CeyIoIIYyI0 CTPYKTYpPY KanuTana:

® TpHUCTa ThICAY KYHNOHHBIX OOJIMTralMii ¢ JOXOJHOCThIO K morameHuro 9,2% PriHOYHAS
CTOMMOCTH OOJIMTallui HOMUHAJIOM B | ThIC.py0. paBHa 985 pyo.

¢ MUJIJIMOH OOBIKHOBEHHBIX aKIui HOMHHAJIBHOM CTOMMOCTEIO 60 KOII. 3a AKIHIO.

Tekymiasi ppIHOYHASE CTOUMOCTD COCTaBIsieT 83 py0. 3a aklMIO, BhITUIAYeHHbIN quBUAeH T 10
py0. 3a aKIUIO U OKUJACMBIN TEMIT POCTa JUBHUICHIOB COCTaBIIsCT 5% B TOI.

® MWUIMOH NPHUBWJIETUPOBAHHBIX AaKIWH MO HOMHHAIBHOHW meHe B 50 py0. 3a akuuio u
YpOBHE TUBUIEHIOB, cocTaBisomeM 15%. Texyiias pplHOYHAs CTOMMOCTh IPUBUIIETUPOBAHHBIX
aKIMil cocTaBisgeT 65 pyo. 3a aKIHUIo.

Onpenenurs WACC.

Bonpocwt ona camocmoamenvnoit pabomoi

Kakue nokaszarenu XxapakTepu3yroT pe3yJIbTaTUBHOCTD UCIIOJIb30BAHUS KallUTala KOMIIAHUU
B yem cymHoCTh KOHUENIMY CTOUMOCTH KaluTauia KOMIIaHuU?

Kakue nokasarenu u3MepsroT CTPyKTYpY KanuTana KOMIaHUN?

CpenHeB3BelIeHHas U MpeieNbHasi CTOMMOCTh KaluTana KOMIIaHUH.

B uem 3akiouaercs cofepkaHrue MOAETN ONTUMAIbHON CTPYKTYpBI KaltuTajaa KOMIIAHHUH.

ok E

TunoBbie OleHOYHBbIe MaTepuaabl M0 TeMe 5 «KpuTepuu NMPUHATHA HWHBECTHIHOHHBIX
peleHnn».
Bonpocwt ons onpoca/ouckyccuu no meme 5.

Tema S. Kpurepnu npuHATHS MHBECTULMOHHBIX PeLLICHUI.

1. Cxema oueHKkHU >QPEKTUBHOCTH MHBECTHUIIMOHHBIX POEKTOB, OI0/PKETHAsI, KOMMEpUECKast
u obmecTBeHHas hHEeKTUBHOCTF MeTonbl oneHKH 3((HEKTHBHOCTH WHBECTHUIIMOHHBIX
IIPOEKTOB, UX CPaBHUTEJIbHAS XapaKTEPUCTHKA.

2. IlpenmymiecTBa MeToma YHCTOW TMPUBEICHHOW CTOMMOCTH TI0 CPaBHEHHIO C JPYTHMH
MOJX0JaMH, XapaKTEPHBIMU JI1 MHBECTULIMOHHOIO aHAJIN3a.

3. UYwucras npuseaeHHas cromMocTh (NPV)
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&

Nunexc npubsuibHOCTH (PI).

JluckoHTHpOBaHHBIN Cpok okynaemoctu (DPP).

6. Meron BHyTpeHHeH HOpMBbI penTabenbHocTH rpoekTa (IRR), ocobenHocTu ero pacuera u
PUMEHEHHUS.

7. CormocTraBieHHEe METOJOB OLEHKH I10 YHUCTOW MPHUBEIEHHOM CTOMMOCTH M BHYTpPEHHEN
HOpPME PEHTA0EIbHOCTH.

8. Hcnonp3oBanue mHAEKca MPHOBLILHOCTH B OLIEHKE aJbTEPHATUBHBIX MHBECTUIIMOHHBIX

IIPOEKTOB.

o

Ilpumepvr mecmoguix 3a0anuii

. MeToauka onpeaeaeHUs YUCTOr0 JUCKOHTHPOBAHHOIO J0X0/A 3aK/JII04YaeTCH:

. B CyMMHUPOBaHHUHM ITPUOBLIEH, OITY4aeMBbIX MPEANIPUSITHEM B IIEPUOJ PEATU3ALMU IPOEKTA;

. B CyMMHUPOBaHHMH CaJIbJO JECHEKHOI0 IOTOKA Ha BCEX Iarax pacyera;

. B CYMMHPOBAaHHUU AUCKOHTUPOBAHHBIX CAJIbJI0 IIOTOKOB PEAJIBHBIX JICHET Ha BCEX LIarax pacyera.

WN R

1. InckoHTHPOBAHHBII CPOK OKYNIAEMOCTH 3TO:

1. CyMMapHas IMPOAOLKUTCILHOCTD HpCI[LIHBGCTHIIPIOHHOfI 41 I/IHBCCTHIIHOHHOﬁ CcTaauu
pcajin3anuu IPoOCKTa,

2. nepuoa BpEMCHU OT Ha4dalla peajrM3allMu IIPOCKTa, B TCYCHUC KOTOPOIr0 HHTCTPAJIBLHBIC
JUCKOHTHPOBAHHBIC HWHBCCTHUILIMHN 1o IMPOCKTY BO3MCIIAKOTCA HHTCTpaJIbHBIMHA
JAUCKOHTUPOBAHHBIMU JOXOAaMU OT pCain3alur IIPOCKTaA,

3. nepuoa BpEMCHHU OT Ha4dalla SKCIUTyaTallun 00BeKTa HHBCCTUPOBAHUA, B TCUCHHUC KOTOPOI'O
HHTCTPAJIbHBIC AHMCKOHTHPOBAHHBIC HWHBCCTUIUMK II0 IMPOCKTY BO3MCHIAIOTCA HWHTCIPAIbHBIMHA
JAUCKOHTHPOBAHHBIMU JOXO0daMHU OT p€aiu3allkr IIPOCKTA.

3.BHyTpeHHsI HOPMa JOXOJHOCTH UCIOJIb3YeTCH:

1. nuis npuHSTHS PENIEHHUs O 1IETIECO00PA3HOCTH MPOEKTA,

2. A7s XapaKTepUCTUKH 3araca MpOYHOCTH MPOEKTa;

3. Ui COMOCTAaBJICHUS 1IETIECO00PA3HOCTH PEATbHBIX U (PMHAHCOBBIX WHBECTUIINH;

4. BO BCEX MEPEUHCIICHHBIX CITyJasX.

4. Unaekce npuObLIbHOCTH HHBECTHIIUI Beeria 00yibie eIUHULbI €CJIH:

1. cpok okymaeMocTu MeHbIIE MPOAOKUTEILHOCTH PACUE€THOTO MEPHO/Ia;
YUCTHIM JMCKOHTUPOBAHHBIN 10X0/]] OOJIbIIIE HYIIS;

BHYTPEHHSA HOpMa MPUOBLIN MEHbIIIE HOPMbI TUCKOHTUPOBAHUS;
BEPHBI BCE BAPUAHTHI OTBETA.

o

5.Bbpi0epuTe yTBep:KIeHHS, KOTOpble OTHOCATCA K JKoHomMuueckn HE>ddexTuBHOMY
MPOEKTY:

1. NPV<O0, PI<1;

2. BHYTPEHHsISI HOpMa JIOXOHOCTH MEHBIIIE CTABKH JIUCKOHTUPOBAHUS,
3. NPV>0, PI>1,
4.

BC€ OTBCTHI HCBEPHBI,

IIpumepol npakmuueckux 3a0aHul

1. Kowmmanus paccMaTpuBacT TpU IIPOCKTA, KaXIbIM U3 KOTOPBIX UMECT JKU3HEHHBIN ITHKII
MMPOAOJDKUTCIIBHOCTBIO 6 ner. I[BI/I)KCHI/IC ACHCKHBIX CPCACTB (BCJ'II/IHI/IHa cash flow B mH. p}/6) 10
TPEM IIPOCKTaM IMPCACTABICHO B Ta6J'II/II_IC. Ka)K,Z[LIfI N3 NPOCKTOB ABJIACTCA OTACIBHBIM, U Yy
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KOMITAaHUM UMeeTcs KanuTai B 250 MitH. py0., ZOCTYIHBIN A1 MHBEeCTUIMH. CTOMMOCTD KanmuTana

xomrmaguy - 10%.

[lar pacuera 0 1 2 3 4 5
[TpoekT A -110 50 65 100 100 90
[TpoekT B -90 55 40 30 25 55
I[Tpoekt C -60 25 30 50 40 30

Heo6xoaumo: Paccantars NPV kaxmoro u3 tpex npoektoB; OnpenenuTh ONTUMAIEHOE COYCTAaHUE

IMPOCKTOB, IMO3BOJIAOIICC MAKCUMU3UPOBATDH CYMMapHBIfI NPV komMmanum c YUETOM HMMCHOIIUXCA

OrpaHUYEHUH 10 00bEeMy KanuTaia.

2.CpaBHUBAIOTCS 1BA BAPUAHTA CTPOUTENILCTBA. KanuTaibHble BIOKEHHUS O 1-My BAPUAHTY

CcOCTaBJIAOT 55 Thic. o1, a o 2-My —50 Thic. noiu1. Calibllo JIEHEKHOTO MOTOKA B MEPUO]]
AKCIUTyaTallMi IOCTOSIHHO U PaBHO COOTBETCTBEHHO MO 1-My BapuaHTy 18 ThIC 71011. . a 1O 2-MYy -
15 tbIC 011 IIpeabIHBECTULIMOHHBIN M MHBECTULIMOHHBIN IEPUOJIBI 110 1-My U 2-My BapuaHTY PaBHbI
U COCTaBJISIFOT OJIMH TOJI, a SKCIUTyaTallMOHHBIN 1o 1-My BapuaHTy paBeH 8 rogawm, a o 2-my - 7
rogam.. Kakoii BapuanT cTpouTenscTBa 0osee agdexturer ? CtaBka TUCKOHTUPOBAHUS 9%.

Bonpocwt 0na camocmoamenvnoit padomot

1.
2.
3.

oo

AHanu3 anbTepHATUBHBIX [TPOEKTOB.

[IpoGnembl HHTEPIIPETAIINN OLICHKH WHBECTUIIMOHHBIX PEIICHUH.

OrpaHlM4eHHOCTh W HEAOCTATKH KJIACCHUYECKOM MOJENM METO/la YMCTOM MNpPHUBEICHHOU
CTOMMOCTH.

[IpoexThl ¢ pa3aM4HON MPOIOJKUTEIBHOCTBIO, PA3IMUHBIMA CXEMaMU T€HEPUPOBAHUSA
JIOXOJIOB.

AHann3 UHBECTUIIMOHHBIX TPOEKTOB B YCIOBUIX MHQIIALIUU.

MynbTUTIMKATHBHBIC () ()EKTHl peain3aiui HHBECTUIIMOHHBIX MPOCKTOB M METOJBI HX
OLICHKH.

Tumnosblie olleHOYHbIE MAaTePUAIBI 10 TeMe 6 «OT HHBECTHLHHOHHOIO MPOEKTA K
noprdeJiro NPpoeKTOB

Bonpocwi ona onpoca/ouckyccuu no meme 6

ook w

MHBecTULIMOHHAs MpOorpaMMa KOMITAaHUH: TPUHLUIBI (JOPMUPOBAHUS U aHATIU3A.
[IpaBusia BKIIIOYEHHSI MPOEKTOB B NporpaMMmMy IMpH HaJW4YMM (PUHAHCOBBIX M
HE(UHAHCOBBIX OTPAHUYECHUI Ha POCT KaluTaIa.

Bpemennas ontumu3anys HHBECTULHOHHOM POrPAMMBI.

CuHeprus B MHBECTULIMOHHON aHAJINTHUKE.

WMHBecTMIIMY B HEBUKUMOCTD.

WMHBecTUIIMOHHAS IIPOrpaMMa B IEBEJIONIEPCKUX XOJIIUHIaX.

Ipumepvr mecmoguix 3a0anuti

1. I'pa¢uk MHBeCTHHHMOHHBLIX BO3MO:KHOCTel (Investment Opportunity Schedule) nuas
NMOCTPOEHUS OIOKeTa KANUTAJbHBIX BJIO)KEHHMH KOMIIAHUM CTPOUTCH MO YObIBAHUIO

3HAYEHUH:
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NPV;
IRR;
PI;
DPP

NS

2. Yto0bl 0TOOpPaTh NPOEKTHI B HMHBECTHHHMOHHYH) NPOrpaMMy, MeTO] HAJ0KeHHs
HHBECTHIIMOHHBIX BO3MOKHOCTeli W  (MHAHCOBBIX OIpaHMYEHHMH  MpearnoJaraer
CONOCTaBJIEHUE /ISl KaX/10ii HOBOIi MpuBJeKaeMoOil eIMHMIbI KANMUTAIAa KOMIAHUM JIBYX

OLIEHOK:
1. NPV u cpoka oKynaeMoCTH.
2. NPV u Benn4MH MHBECTUIIMOHHBIX 3aTPar MO KaXKIOMY IIPOEKTY.
3. IRR u WACC no paccMarpuBaeMoMy HabOpy MPOEKTOB.
4. IRR u 10X0JHOCTH PBIHKA OTAEIBHO M0 KaXI0OMY IIPOEKTY.

3. UcnoJsib30BaHue (pMHAHCOBOro (KpPeIMTHOr0) pblyara npu GUHAHCHPOBAHMHU 00BHEKTOB
HEJIBMKMMOCTH N03B0JIseT HHBECTOPY:

1. yBenuuuth IRR nnst cobcTBeHHUKa (MHUIIMATOPA).
2. TapaHTUPOBATh MOJy4YeHHe MporHo3Horo 3HadeHus IRR.
3. 3aduxcuposars IRR Ha ypoBHE 6a30BOTO ClieHapHsI.

Ilpumepol npakmuueckux 3ao0anuu
3agaua 1

1 Kommanusi paccMaTpuBaeT BO3MOXXHOCTh pEalu3alldd WHBECTHUIIMOHHOTO TIPOEKTa,
TpeOyIOIero BIOXKEHUs HHBECTUIMHA B cymme 25,0 muH. pyd. Oxumaembiii 00beM MpOJAX
cocrapnsieT 17,0 muH. py0. B rof. [lepemenHbie pacxoabl Mo MPOEKTy cocTaBisiioT 4,0 MiH. pyo.
B r0Jl, a MOCTOsIHHBIE pacxoabl 6,0 MiaH. py0. B roa. OcraroyHasi CTOMMOCTh MO OKOHYaHUU
npoekTta paBHa 1,2 MiaH.py0. CTOUMOCTH KanuTana kommnanuu coctanisier 11%. Cpok peanuzanuu
npoekTa - 5 neT. MTHBeCTunH OCYIIECTBIIAIOTCS €IMHOBPEMEHHO.

PaccunraiiTe 4nCTBI JUCKOHTUPOBAHHBIN JT0XOMA, CPOK OKYIMAaeMOCTH, UHIEKC MPUOBLTEHOCTU
UHBECTHUIINU.

PaccuuraiiTe 4yBCTBUTEIBHOCTH YHUCTOIO JMCKOHTUPOBAHHOIO J0XOJa II0 OTHOLIEHUIO K
NepBOHAYaJIbHOMY O0BEMY MHBECTHLIIMH M K 00beMy npoaax. Kakoll W3 mepedyncieHHBIX
apaMeTpoB SIBISETCS KPUTHUECKUM?

3amaua 2

CocTtaBpTe HWHBECTHIIMOHHBIM mOpTdens u3 HaOopa IMPOEKTOB pABHOTO CpOKa KU3HU
(aHANIUTUYECKHE CPOKHU), KOTOPhIE MOTYT ObITh IPUHATHI OTHOBPEMEHHO U MOTYT JIPOOUTHCS IO
rogaMm. OrpaHuyeHre Ha TOJIOBOM HMHBECTHUIIMOHHBIM OIOKET COCTaBiseT 58 MIH pyOJieid.
Tpebyemas Mo KOMOaHUK CTOUMOCTh JIeHeT paBHa 15%.

WNudopmanus no npoekTaM NpuBEACHA HIKE.
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Haspanusa IHBECTHITHOHHEIC
TPOEKTOR 3aTPaTHl B TOY
=0 UucThIe oneparHoHHEIe AeHekHBIE TOTOKH (OCF) mo rogam
TPOEKTOR
A 15 4 5 6 6
b 20 4 8 2 5
B 30 6 11 12 13
T 40 12 15 15 15

3aoanusn 013 camocmoamenvHol padoomaol

1.ITomymaiite, Bo3MOXxHO Jin puMeHeHue moaenu CAPM B poccuiickux ycioBusix. OO0CHY#HTE
CBOU OTBET.

2.Ha mpumepe KOHKPETHOW KOMIIAHWW TPOAHAIM3UPYHTE, KaKWe PUCKU CIETyeT OTHECTH K
CHUCTEMaTHUYECKUM, a KaKue K Crielu(pUIecKuM.

4.3. OueHo4HbIE CPEACTBA AJIsl IPOMEKYTOYHOMH ATTECTAIUM.
4.3.1. Ilepeyenb KOMNETEHUHH ¢ yKa3aHHeM 3TanoB UX (GopMupoBaHHA B Ipolecce
0CBOeHNs1 00pa30BaTeJIbHOI MPOrpaMMbl

Kon HanmveHnoBanue Kon sTana HanmeHnoBaHue 3Tamma oCBOSHUS
KOMITETEHI] Komnerenuuu OCBOCHUS KOMITETCHIIUH
1701 KOMIICTCHITH
u
OIIK OC Crnioco6HOCTh OIIK OC | CnocobHOCTh npHU pa3pabOTKe MPOEKTa
MIIb ITYP- | ouenuBars MIIb IIYP- | Ha OCHOBE OLIEHKH PECYPCOB U
5 pe3yabTaThl 5.3 OTpaHUYEHUH, UCII0JIb30BaTh HABBIKU
JNOCTH)KEHMS  Liee OLICHKH 3(pPEeKTUBHOCTU
YCTOWYHBOIO MHBECTUIIMOHHBIX MPOEKTOB C YUETOM
pa3BuUTHs JIOCTUKEHUS LETIEd YCTOMYMBOTO
pa3BUTHS
[TKP-5 CrocoOHOCTE k | [IKP-5.7 CriocoGHOCTh TPUMEHSTH METO/TbI
OLCHKE OIICHKU (PMHAHCOBOI peann3yeMOoCTH U
dpdexrusrocTn  u OleHKH 3P (HEKTHBHOCTH
PHCKOB - pealli3atin MHBECTUIIMOHHBIX MPOEKTOB,
WHBECTUIIMOHHBIX
IPOEKTOB 0a3upysICh MHCTPYMEHTAX OLIEHKU
3¢ (PEKTUBHOCTH MHBECTHITMOHHBIX
MIPOEKTOB

4.3.2 Iloka3are/u W KPUTEPHH OLCHUBAHHMS KOMIICTCHIMH HA Pa3sjJMYHBIX 3Tanax HX
¢popmupoBaHusn
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Jran IlokasaTenb oOLEHMBAHUA Kpurepnii onennBanust
O0CBOCHHUA
KOMIIeTeH

MU
OIIK  OC | Mcnionb3yeT HaBbIKA OLIEHKH [IpaBuiIbHO UCHOIB3YET HABBIKU
MIIb IIYP- | 3¢ deKTHBHOCTH HHBECTULIMOHHBIX OLIEHKU (P PEKTUBHOCTH
5.3 IIPOEKTOB C YYETOM JIOCTHUKEHUS WHBECTUIIMOHHBIX IPOEKTOB C

LeJield YCTOMYMBOTO pa3BUTHUSA YYETOM JOCTHUKEHHUS LENEN
YCTOMYMBOTO pa3BUTHUSA

IIKP-5.7 [IpumeHsieT MeTo1bl OIIEHKHU OntumanbHO PUMEHSIET METOIbI

OIICHKU (PUHAHCOBOM
pean3yeMOCTH U OI[CHKH

3¢ (HEeKTHBHOCTH MHBECTHIIMOHHBIX
MIPOEKTOB, 0a3UPYSCH HA
WHCTPYMEHTAX OLICHKH

3P PEKTUBHOCTH WHBECTUIIMOHHBIX
MIPOCKTOB

(rHAHCOBOH peaTn3yeMOCTH U OIIEHKU
3} PEKTUBHOCTH HHBECTHUIIMOHHBIX
IPOEKTOB, 0a3UPYsICh HHCTPYMEHTAX
OLIEHKU (PPEKTUBHOCTH
WHBECTHIIMOHHBIX IPOCKTOB

4.3.3. TunoBblie KOHTPOJIbHbIE 32JaHUSl U MHbIe MATepPHAJbl (TUIIOBbIE OLlEHOYHbIE

MaTepuaibl), HeOOXOAUMBbIE /Jisl OLEHKU 3HAHMHA, YMeHWii, HABBIKOB M (WJIH) ONbITA
AeATeIbHOCTH, XapaKTepu3ywImMx 3Tanbl (GopMHPOBAHMS KOMIIETEHIHI B mpouecce
0CBOEHHUS 00pa30BaTeJIbHON MPOrpaMMbl

BOl'lpOCl)I K 3a4eTy.

1. TlonsTHE 00 MHBECTUIHMIX M UX OCHOBHBIC KiIaccupukanuu. CTpyKTypa HHBECTULIUH.

2. CylHOCTh U OCHOBHBIE KJIACCU(PHUKAIIMY UHBECTUILIMOHHBIX ITPOEKTOB.

3. busHec-miaH HHBECTUIIMOHHOTO MTpoekTa. OCHOBHBIE pa3/Iebl.

4. Yro mpexacraBisger coO0M «IIpOoeKTHBIH LUKI»? OT 4Yero 3aBHCUT IMPOAOIKUTEIBHOCTD
pacuetHoro nepuoaa? Kak oH CBs3aH C HHBECTHUIIMOHHBIM KIIMMATOM?

5. Knaccudukanus aeHeXHbIX NOTOKOB, OOYCIOBICHHBIX peajau3alueld mpoekTa. AJITrOpUTM
MOCTPOESHHSI ICHEKHOTO TIOTOKA KOCBEHHBIM METO/IOM.

6. Yuer QaxTopa BpeMeHHU (HEpPaBHOLIEHHOCTH DPa3HOBPEMEHHBIX 3aTpaT U Ppe3yJbTaToB).
Texymias coBpeMeHHasi CTOMMOCTb, HOpMa JIMCKOHTA, KOA(Q(QUIUEHT JUCKOHTUPOBAHMS,
«IIMCKOHTUPOBAHHEY.

7. Bunpl HopMbl 1uckoHTa. OCHOBHBIE MTOJIXO/IBI K €€ ONPEETICHUIO.

8. Yuer urusun npu orieHKe 3P PEeKTUBHOCTA HHBECTUIIMOHHBIX TPOSKTOB. BUabI HHQIIAIINN.

9. Ilpunnuns 060cHOBaHUS 3((HEKTUBHOCTH MHBECTUIIMOHHBIX IPOEKTOB.

10. Mozens oneHkn KanmuTadbHBIX akTHBOB (CAPM) M BO3MOXHOCTH €€ MCIOJIB30BAHUS TIPU
OIpeJIeIEHUH CTaBKU JUCKOHTHPOBAHUS.

11. Konuenuus cpeaHeB3BEICHHOW cTonMOCTH nipuBieueHus kanurtaia (WACC).

12. Onenka TepMUHAIBHOW CTOMMOCTH MHBECTHIIMOHHOTO MPOEKTA.

13. XapakTepucTiKa JeHE)KHBIX TOTOKOB OT MHBECTHIIMOHHOM, ONEPalMOHHON M (PMHAHCOBOU
JesITeTbHOCTH.

14. Meronuka onieHKH (PMHAHCOBOM peann3yeMOCTH MHBECTULIMOHHOTO MTPOEKTA.

15. Cxema oneHkd S(G(HEKTUBHOCTH  WHBECTUIIMOHHBIX  MPOEKTOB.  OOIIecTBeHHAas,
KOMMepuecKasi, 0rokeTHast 3 PEeKTHBHOCTD.

16. YucTblit TMCKOHTUPOBAHHBII TOXO/I: METOIMKA OIIpeIeIeHUs U 0071acTh MPUMEHEHUSI.

17. Cpok oKymaeMoCTH: METOAMKA OIpe/ieIeHHs U 00JacTh IPUMEHEHHUSI.

18. BuyTpeHHsass HopMma MpHOBUTH (JOXOJHOCTH): METOJMKA OINpeNeleHuss Hu 00JacTb

IIPUMCHCHUS.
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19. Unnexkc mnpuOBLIBHOCTH WHBECTUIMNA: OCOOGHHOCTH €ro MPUMEHEHHS s OIEHKHU
IbTEPHATHBHBIX HHBECTUIIMOHHBIX MPOCKTOB.

20. CymHoCTh pHUCKa U OCHOBHBIE KJIacCU(UKAIIUHN PHCKOB.

21. MeTtoipl y4eTa pUCKOB IPU HHBECTUIIHOHHOM ITPOCKTHPOBAHHH.

22. MeTtoipl yIpaBJICHUS MHBECTUITHOHHBIMH PUCKAMHU

23. MynbTHILTUKATUBHBIC 3G (EKThl peanu3allii WHBECTUIIMOHHBIX MPOCKTOB W METOABI MX
OIICHKH.

HpI/IMepLI 3aav I peuICHUs Ha IK3aMEHE:

1. IlpeanpuHuMarens paccMaTpUBaET JiBa BapuaHTa MPUOOpeTeHUss 000PYAOBaHUS 32 CUET
cobcTBeHHBIX cpeacTB. [lo kaxaoMy M3 O3TUX BapUAHTOB MNPOJOKHUTEIHLHOCTH
MPEABIHBECTUIUOHHON U MHBECTUIIMOHHOM CTaAWi pealin3aluy MPOEKTAa COCTABJISET OJUH
rog, a TpeOyeMblii 00beM HMHBECTHUIIMH, COOTBETCTBEHHO, - 4 MJH. py0. U 5 MuH. pyo.
PacueTHplil cpok sKcilyaTauuu OOOpYAOBaHUS IO KaXJOMy M3 BapHaHTOB - 5 JeT, a
€XEroJIHOE CaJbJI0 JEHEKHOr0 MOTOKA B MEPUO/] SKCILTyaTallul PaBHO, COOTBETCTBEHHO, 1,2
MITH.py0./Tog u 1,7 muH.py0./roa. Kakoit u3 cpaBHMBaeMbIX BapHAHTOB BBITOJHEE, €CIIH
CTaBKa AUCKOHTHpoBaHMS paBHa 12% romoswix? Jlis Haubosnee 3¢p(HeKTUBHOTO BapHaHTa
OIPEAEIIUTh OKA3aTeIN UHJAEKC NIPUOBIIIBHOCTH U IMCKOHTUPOBAHHBINA CPOK OKYIIAEMOCTH.
2. Ilo nu3uHry 3akyrmieHo obopynoBaHue ctouMocTbio 450 Teic. py6. Cpok neicTBus
JIOTOBOpa 5 JIeT, €KerojHble NU3MHTOBbIe miarexku 105 teic. pyd. Hopma auckonta 15%.
byaet nu nu3nHroBas KoMmnaHus (UHAHCUPOBATH CACIKY?

3. IIpoekT xapakTepu3yeTcsl CIEeIyIONIMMHI TaHHBIMH (B TeKymuXx mneHax): [lepBoHadanbHbie
uuBectuuu — 150 muH. py6. IIpomomkutenbHOCTh HMHBECTUHHMOHHOW ¢a3el — 1 rTogm.
[TonoxutenpbHOE calbA0 JIEHE)KHOTO IIOTOKAa HAauyMHAas C IEpBOr0 Trojla 3KCIUlyaTaluuu
45MnH.py6/55MnH.py6./55MnH.py6./60 muH. py6. [lepuon sxcmnyatauuu — 4 roaa.

CraBka nuckontupoBanus (10%) ompenemsutace ¢ yderom ua(usuuu (5%). Onpenenuts,
3¢ peKkTHBeH 11U NHBECTULIMOHHBIN MPOEKT.

4. KomnaHusi paccMaTpUBAET BO3MOKHOCTb HHBECTHPOBAHUS B HOBBIN MpoeKT. [Ipu 6a3oBoM
CIIEHApHH MHBECTULIMU cOCTaBAT 18 MitH. py6. [Ipu HeGnaronpusTHOM ClieHapuu NOTPEOHOCTh
B (puHaHCcHpoBaHMM Bo3pacTeT Ha 25%. Ilpu onTUMHUCTHYECKOM CII€Hapuu MOTPEOHOCTH B
UHBECTULHUAX cOCTaBUT 15 MiH.py6. BepositTHocTm 0a30BOro, mnecCUMHCTHYECKOTO H
ontumuctudeckoro cueHapus: 70%, 15%, 15%. [IpoaomKuTenbHOCTh IKCITyaTallMOHHOTO
nepuoja - 4 roaa.

[TonoxutenbHOE canbl0 JAEHEKHOTO NOTOKAa MO TrojaM HKCIUIyaTallMOHHOTO IepHuoja
oxuaaercs B cieayromem ooveme: 1 u 2 rox — 6,5 muH. py6.; 3 u 4 ron — 7,0 muH. pyo.

CrouMocTh Karmmurajia komnauuu cocrasisieT 11%

OHpG}IGJ’II/ITL 0XKNJJacMO€ 3HAYCHUEC YN CTOTO JUCKOHTUPOBAHHOI'O JOXO0JAa U CACTIAaTh BEIBOJ 00
B(I)q)CKTI/IBHOCTI/I HHBCCTUIIMOHHOTO IIPOCKTA.

5. Kaxkoii u3 ciegyromux npoektoB s pexTuBHee?

[TpoexT CFo CF:1 CF2 CFs
A -500 300 350 500
b -500 1000 650 50

AJ'IBTCpHaTI/IBHBIC HU3JICPKKHU MMPUBJICUCHUA KalliTalla paBHBI 8%

Jia nauGonee 3¢p¢heKTUBHOrO BapHaHTa OIpPEAETUTh MOKa3aTeld HWHACKC MPUOBUIBHOCTU U
JMCKOHTUPOBAHHBIN CPOK OKYITA€MOCTH.
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6./IHBECTUIIMOHHBIN TMPOEKT IO CTPOUTEIILCTBY HOBOTO IPOU3BOACTBEHHOTO  IieXa
dbuHaHCUpYyeTCS 3a CYET COOCTBEHHBIX M 3a€MHBIX cpencTB. [[onsi cOOCTBEHHBIX CpEICTB
cocraBisier 70%. OOmas CTOMMOCTh MHBECTUIIMOHHOTO Tpoekta — 100 muH. py6. Kpenur
npuBnekaercs noa 12% ronosbiX.. JloXomHOCTH roc.o0muramnuii coctaBiser 6,9% Toa0BBIX.
[Ipemus 3a crpaHoBoil puck paBHa 1,75%, 3a manyro kanuranusauuio- 2,1%, npemus 3a
pBIHOUHBIN pUcK — 4,5%. Onpenenuts CpeTHEB3BEIICHHYI0 CTOUMOCTD KaIllUTAJIA.

7. A5 peanusanuy MHBECTUIIMOHHOTO mpoekTa Tpedyercs 170 miH. py0. [IpogomxurensHOCTD
WHBECTUIIMOHHOU (a3bl — 1 rox. CtommocTh kanuTana coctaBisget 11%. Cpok skcruryaramuu —
5 ner. Canpa0 ACHEKHOTO MOTOKA B MEPHO]] IKCIUTyaTallud B MJIH. PYO.:

1 ron 2 ron 3ron |4ron | Sron
20 20 90 90 95

8.ITo nu3uHTry 3aKkyreHo obopyaoBanue ctouMocThio 600 ThIiC. pyd. Cpok neicTBUS T0roBOpa
5 5eT, eXerojHble JIM3WHTOBBIE TIaTexu 175 Teic. py0. byner nm nIU3WHroBas KOMITaHHS
¢unancupoBath caenky? Hopma nuckonra 15%.

9. Komnanusi paccMaTpuBaeT BO3MOXKHOCTh MPHOOPETEHUS MPOU3BOJCTBEHHON JIMHHH,
CTOUMOCTBIO 25,0 MiTH. py0. [IpoA0IKUTETLHOCTD MPEABIHBECTUIIMOHHOW M WHBECTHIIMOHHOW
¢a3bl — 1 ron, mepruoa SKCIITyaTalluy JIMHAN — 5 JIeT. AMOPTH3alUsl HAYUCIISAETCS JTMHEHHBIM
MetoaoM. Oxumaembli 00beM mnpoaax coctamiseT 18,0 muH. py6. B roa. Ilepemennsie
PacXoJIbl IO MPOCKTY COCTaBISAIOT 3,0 MIIH. pyO. B I'0JI, 2 TOCTOSTHHBIE pacXoisl 5,0 MITH. pyo.
B rog. OcraToyHas CTOMMOCTb IO OKOHYaHMM TpoekTa paBHa 1,5 miH. py6. CToumocTh
KanuTana KomMmaHuu coctaBisieT 12%. Omnpenenutb, 3((EKTUBEH M WHBECTUIIMOHHBIN
MIPOEKT.

10.IIpoekT xapakTepu3yeTcs CIeAyIOIIMMU JaHHBIMU (B TeKyIIUX LieHax): [leppoHavanbubie
uHBectuuun — 160 muH. py0. Canbio AEHEKHOro MOTOKa HadyuHas C MEpBOrO Troja
skcruryatanuu 40 MiaH.py6./40MaH.py6./60MaH.py6./60 MuH.py6. Ilepuon sxcmnyatauun — 4
roja.

CraBka nuckontupoBanus (10%) ompenensnace ¢ ydetom uHbmsuuu (5%). Onpenenuts,
(¢ eKTUBEH 1 UHBECTUIIMOHHBIN MPOEKT.

KpuTtepuu u mkana oneHuBaHUs MUCbMEHHOT0 0TBETA HA 3a4eTe ¢ OLEeHKOM.
buner Ha 3adeTe BKJIIOYAET TEOPETUYECKUN BOMIPOC U MPAKTHUECKOE 3a/1aHKe. 3a OTBET Ha
TEOPETUYECKHI BOMPOC 00ydaronuiicsa MOXeT MoaydyuTh MakcumyM 2 6amia (b1), a 3a orBer
Ha MpakTHYeckuit MakcumyMm 3 Oasna (B2).
[Ikana orileHMBaHUs OTBETOB Ha HK3aMEHE

YpoBHH Otrmerka | Ilokazarenu oneHUBaHUS Kpurepuu oniennBanust
chopmupoBa B Oannax
HHOCTU
KOMIIETEHINH
Teopernuecknii BOnNpoc
Beoicokuit 2 3HaHMUS 110 BCEM OCHOBHBIM OTBeT cucTeMaTu3upOBaH,
(mpon- BOIIPOCAM TEMBHI, oTpakaeT ri1y0oKoe MOHUMaHue
BHUHYTBIN) U3y4eHHOU MpoOIeMaTHKU
[TpodeccronanbHbIE BripaxkeHHast cloCOOHOCTD
Ymenus CaMOCTOSATENILHO
pelaTh HayyHble U
npodeccuoHaibHbIe
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ba3zoBblit 1 3HaHMsI 110 BCEM pa3JienaM OTBeT cucTeMaTu3UpOBaH,
(cpenuuit) Tembr OTpa)kaeT MOHMMaHNUE OCHOBHBIX
M3Y4YEHHBIX TEM Kypca, OJJHAKO
UMEIOTCSI HEI0UEThI
[Ipodeccuonanbubie CnocoO6HOCTH
YmMmenus CaMOCTOSITENILHO PELIATh
TUTIOBBIE 33]]a41 B
pamMKax TeMbI
MunumaibH 0 3HaHMs B paMKax @®parMeHTapHbIEC 3HAHUS
BIii 00pa3oBaTeIbHOTO
(mm3kuit)/ He cTaHjapTa Cnaboe BnaneHue
KOMIIETEHTEH [Tpodeccuonanpubie METOJUYECKIMH OCHOBAMHU
YMEHUSI M3Y4EHHOI0 MaTepuaia

IIpakTHyeckoe 3a1aHue

Bricokwnii 3 3HaHUs 110 BCEM OCHOBHBIM [IpakTrueckoe 3aJaHle PELUICHO
(mpon- BOIIPOCAM TEMBHI, MOJIHOCTBIO MPABUIIBHO,
BUHYTBIN ) MOSICHEHUS K PELICHUIO
OTpaXkaroT NTyOOKOe MOHUMAaHUe
U3Yy4EHHOH MPOOIEMaTHKH
[Ipodeccuonanbubie BripakeHHast CHOCOOHOCTH
YMenus CaMOCTOSTEJIbHO
pemiaTh Hay4YHbIC U
npodeccuoHaNbHbIe
ba3zoBblii 2 3HaHUs 110 BCEM pazzeiiaMm X0l peuieHust IPaKTUYECKOTO
(cpenHuii) Tembl 3a/1aHMs BEPHBINA, HO UMEIOTCSA
HEJ0TOYETHI, B TOM YHCIIE
BBIYHMCIIUTEILHOTO XapaKTepa
[Tpodeccuonanbubie CnocoGHOCTh
Ymenus CaMOCTOSITENIBHO PEIIATh
TUIIOBBIE 33]1a4M B
paMKax TeMbl
Munumaiasua 1 3HaHUs B paMKax [IpakTrueckoe 3amanne
Bl 00pa3oBaTeNbHOTO BBINIOJIHEHO YaCTUYHO BEPHO, B
(HU3KU) cTaHjapra XO/J1€ BBITTOJIHEHMS JIOITYILEHBI
Cepbe3HbIE OLINOKH,
OTPaXKaroIKE HEJOCTATOYHOE
YCBOEHHE U3YYEHHOTO
Marepuana
[Ipodeccuonanbubie HEKOMIIETEHTHOCTD B
yMEHUs pEelIeHUN CTaHAaPTHBIX

THUIOBBIX 3aJJaHUHN
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He 0 3HaHMS B paMKax IIpakTrueckoe 3ananue
KOMIIETEHTEH 00pa3oBaTeIbHOTO BBIITOJIHEHO HEBEPHO
CTaHjaapTa
[Ipodeccuonanbubie OtcyTcTBHE KOMIETEHIINI
YMEHUS WM OTKa3 OT pEelICHUs
NPaKTUYECKHX 33JIaHUN

CoOTBETCTBEHHO, WTOroBas Oa/ulbHas OIEHKAa pEe3yJbTaTOB dK3aMeHa bur
paccuuThIBaeTCs o GopmyIie:

BI/IT = 0,4XB1 + 0,6><B2

I'me b1, b2 — GannbHas OIleHKA BBITIOJIHEHUSI TEOPETUIECKOTO M TPAKTHUECKOTO 3aJaHus Ha
9K3aMeHe,

0,4, 0,6 — BecoBbiec KOX(D(PHUIMEHTH 3HAYUMOCTH TEOPETHUUYECKOTO W MPAKTHICCKOTO
3aJlaHus Ha DK3aMEHE COOTBETCTBEHHO.

IlIkaa cOOTBETCTBUS UTOIOBOTO 0ajjaa NATHOAIIBHOM IIKAJIe OILICHOK:

PacueTnoe 3Hayenne bur OlleHKa Ha DK3aMeHe
Bur> 4,5 5 (OTIMYHO)
35<bu<45 4 (xopouo)
25<Bbu<35 3 (YAOBJIETBOPHTENBHO)
Bur< 2,5 2 (HEeYIOBJIETBOPHUTEILHO)

4.4. MeToanueckne MaTepuabl, ONpeaessiioNlie NMPoueIypbl OLeHUBAHUS 3HAHUIA,
YMEHHil, HABBIKOB W (WIH) ONbITA [JAeATEJbHOCTH, XaPAKTEPHU3YKOIIUX I3TAMbI
(popMupoBaHNA KOMIIETEHIMI

CoBokymnHOCTh (popm 00ydeHus: mo auctuiuinHe «OreHka d(PPEeKTUBHOCTH WHBECTUIIMOHHBIX
MIPOEKTOB» BKJIIOYAET:

—  JIeKIIMOHHBIE 3aHATHUS, B X0/1€ KOTOPBIX 00yUaIOUIUECs MTOJIy4al0T CHCTEMHOE ITPEJICTaBICHHE
00 HKOHOMHUYECKOM COJIEPKAaHUU KIIFOUEBBIX OHATUN JUCIUITIINHBI.

— Ilpaktnueckue 3aHATUSA, (QopMHpyIOIIME HEOOXOAMMbIE KOMIIETEHIIMHM B o0nacTu
WHBECTULMOHHOM 1€ATEIbHOCTH.

—  CamocTosTenbHy0 padoTy, 3aKpeIuIIoNue 3HaHUsA, YMEHHS U HaBBIKU, IOJYYEHHBIE B XOJI€
JIEKIMOHHBIX U MPAKTUUECKUX 3aHATHUM;

—  IIpomMexyTOuHBII KOHTPOJIb 3HaHUH B (JOpME peLIeHHs TECTOBBIX 3aJaHUM.

—  HToroBsliif KOHTPOJIH 3HAHUN B (POPME YCTHOTO 3a4eTa.

B yue6HOM mporecce HCHOIB3YIOTCA (DOPMBI M METOJIBI, MO3BOJSIONINE PEATU30BAThH
MHHOBAIIMOHHBIE 00pa30BaTelIbHbIE TEXHOJOTUU U CTUMYJIHPYIOIIUE CAMOCTOSITENIbHYIO padoTy
CTYJEHTOB U CIIyIIATEJIEH 10 OCBOEHUIO MaTepuana. B ux uucne:

e  [IpOBe/CHUE JIEKIMOHHBIX 3aHATUH B (popme npeseHTanuii B Power Point:

®  [IpOBEAEHHUE MIPAKTUKYMOB, IIPEeTyCMaTPUBAIOIINX AKTUBHOE Y4aCTHE 00y4aeMbIX B PELICHUN
KOHTPOJIBHBIX TECTOB U MIPAKTUYECKUX 33/]a4;

e  OpraHu3alusi CeMHHApOB, JUCKYCCUH, MOATOTOBKAa K KOTOPHIM BKJIIOYAET (OPMHUPOBAHUE
HABBIKOB HAY4YHO-HCCIIEAOBATEIbCKOM M HKCIEPTHO-aHATUTUYECKOH pPAa0OTHI MyTEM IOUCKa,
U3y4eHHsl, 0000IEHUS U CUCTEeMaTU3aIlMK PEeJIeBaHTHON HMH(pOpPMAIUU; KPUTHYECKOTO aHAJIN3a
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COOpaHHBIX MaTEpUATIOB M BBIPAOOTKM COOCTBEHHBIX NPEIJIOKEHUH U PEKOMEHJAIN;
HOATOTOBKH YCTHBIX JIOKJIA/I0B WJIM KOPOTKUX COOOIICHNH H T.11.;

5. MeToauyeckne yKazaHus JJIsl 00yYaIOUIHXCSI 10 OCBOEHUIO TUCITUNIMHBI

Jucnumnnmna «OueHka 3 QpeKTUBHOCTH HHBECTULIMOHHBIX MIPOEKTOBY U3YYaeTCs B CEIbMOM
CEMECTpE YEeTBEPTOro Kypca U 3aBepIIAeTCs CAa4Yei 3a4eTa C OLEHKOM.

B xone 00y4yeHust OCHOBHBIMU BHJIaMU YUEOHBIX 3aHATUHN SBISIOTCS CEMUHAPCKUE 3AHAMUSL.
B xone cemMuHapCKuX 3aHATHUH pPAacCMaTPUBAIOTCS OCHOBHBIC IMOHSTHS TEM, YIIIYOJSIOTCS H
3aKPEIUISIIOTCA 3HAHUSA CTYIAEHTOB IO PSAY PacCMOTPEHHBIX BOIPOCOB, PAa3BUBAKOTCS HABBIKU
BEICHUS MyOJIMYHON JAMCKYCCHH, YMEHUS apryMEHTHPOBATh U 3aIMIIATh BHIJIBUTAa€MbIE B HUX
TUIIOTE3bI, YTBEPKICHMUS, I0JI0KECHHUSL.

ITpu MOArOTOBKE K CEMMHAPCKUM 3aHATUSAM KaXKIbI CTYJEHT JIOJIKEH:
®  U3YYUTh PEKOMEHIOBAaHHYIO y4eOHYIO TUTEPATYpY;
®  [IOATOTOBUTH OTBETHI HA BCE BOIIPOCHI CEMUHAPA.

[To cormacoBanuto C MpernojaBaTesieM CTYACHT MOXET MOATOTOBUTH pedepar, N0KIaa, 3cce
II0 TEME ceMuHapa. B mporecce MOAroTOBKM K CEMUHApY CTYIAEHTHI MOTYT BOCIIOJIB30BaThCS
KOHCYJIbTALIUSIMU ITPENOIaBATEIIS.

Ha npaxkmuueckux 3aHSITHSIX OCyLIECTBIAETCA NpopaboTka cojepkaHus Kypca. Ilpu
MOJTOTOBKE K MPAKTUYECKUM 3aHSITUSM CTYICHTaM HEOOXOJUMO O3HAKOMUTHLCS C UCTOYHUKAMH,
yueOHOM! JINTEPATypOil, peKOMEHYeTCsl KOHCIIEKTUPOBAaTh UCTOYHUKU. Bo Bpems mpakTHuecKux
3aHATUN BO3MOKHA Takasi popmMa pabOThI KaK YCTHbIEC BBICTYIUICHUS CTYJEHTOB IO KOHTPOJIbHBIM
BOIIPOCAM CEMHHAPCKOTO 3aHATHs. BBICTyIuieHne Ha ceMHHApe JODKHO OBITh KOMIIAKTHBIM U
Bpa3yMHUTENbHBIM, 0€3 HEOoNpaBAaHHBIX OTCTYIUICHUH U paccyxkIeHuil. Beictyruienue
IpeJioiaracT CaMOCTOSTENIbHOE, BAYMUYHUBOE U CBOOOIHOE U3JI0KEHUE MaTeprasa.

Memoouueckue ykazanus no no020moeKe 60npocos OJisi CAMOCMOAMENbHO20 U3YUEHUs.

[ToaroToBka BOIIPOCOB JUIsl CAMOCTOSITEILHOIO H3YUEHHs! BKIIIOYAET: U3yuYeHUEe HEOOXO0IMMOI
auTeparypsl (00s3aTeNbHOM, JOMOJHHUTEIBHON JIUTEPATyphl, CHEIHATbHBIX IMEPHOIMYECKUX
U3JJaHUH, HMHTEPHET-PecypcoB), MOJATOTOBKY KOHCIEKTa OTBETa M IPE3eHTAllUH, pELIeHHE
THTIOBBIX 3aJJaHUM, OTBETHI HA KOHTPOJIBbHBIE BOIPOCHI.

IIpu oAroTOBKE BOIIPOCOB BAYKHO:
—  HCIIOJIb30BaTh JOCTAaTOYHO LIMPOKHMM JMana3oH MaccuBa MH(OpPMALUHU, MPOBECTH 0030p
MIEPUOIUYECKON JIUTEPATYPBI U CIIEUAIBHBIX U3AaHUM, COCTaBUTh KaTanor MHTepHeT-pecypcos
—  IPEACTAaBUTH PAJIMYHBIC NOJIXO/bI, YETKO U IIOJHO ONPEICINUTh PACCMAaTPUBAEMBIE TOHATHS,
BBISIBUTB B3aUMOCBSI3U IIOHATHH U SIBJICHUI, B3aUMO3aBUCUMOCTH U CBSA3U C IPYTMMH BOIIPOCAMU;
— T'PaMOTHO CTPYKTYPUPOBaTb MAaTepHall, SICHO, YETKO M JIOTUYHO €ro Mu3jararb, NPUBOIUTH
COOTBETCTBYIOIIME MPUMEPHI U3 MPAKTUKH, I WIIKOCTPALMHU ITOJO0KEHUH, TE3UCOB U BBIBOJOB
UCTIONIb30BaTh TAOJUIIBI, CXEMBI, TPa(UKH, TUarpaMmbl;
—  0oTpaboTaTh pelIeHre TUIIOBBIX 3aaHUIi;

6. OcHOBHasi M [ONOJHUTe/JbHasi y4yeOHasi JuTepaTypa, HeoOXoaMMasi 1Jsl OCBOEHHS
AUCHMILVIMHBIL  (MOayJisl), pecypcbl HHGOPMALNMOHHO-TEJEKOMMYHMKAIMOHHOH CceTH
"UHTepHer', BKIWYas  MepedyeHb  Y4eOHO-METOAUYECKOr0  oOecmeveHHs  JJId
CaMOCTOSITE/IbHOI PadoThl 00y4AIOIIMXCS M0 IUCHUIIHHE (MOAYJIIO).

6.1. OcHoBHas TUTepaTypa

1. Bpeiimu P., Maitepc C. [IpuHIHITEI KOPIIOPATUBHBIX (UMHAHCOB. — 3-¢ M3maHue. — M.: 3.
«Omumn-busnecy, 2016 r..
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2. Bunenckwuii I1.JI., Jlupmun B.H., Cmonsk C.A. Ouenka 3¢()EKTHBHOCTH WHBECTHITHOHHBIX
MIPOEKTOB: TEOpHs W MpakTuka. // YueObHoe mocodue, 5-¢ uznanue. — M.: [1omu [Ipunt Cepsuc,
2015 .

3. Mapromun A.M. «9xoHomuueckas OneHka 3¢ (HeKTUBHOCTH HHBECTHITMOHHBIX IPOCKTOB (2-
e uznanue). YueOHuk. — M.: U3n. «OxoHomukay, 2018 r.

6.2.JlonoTHMTeIbHAS JIUTEPATYypa

1. bopucosa, O. B. UuBectunuu B 2 T. T. 1. IHBeCTHIIMOHHBIN aHaNH3 © y4eOHUK U MPAKTUKYM
s OakanmaBpuata u maructpatypbl / O. B. bopucosa, H. . Mansix, JI. B. OBemnukoBa. —
Mocksa : U3zparensctBo FOpaiit, 2019. — 218 c. — (bakanaBp u maructp. AKaaeMHUYECKHIA
kypc). — ISBN 978-5-534-01718-2. — Texkcr : anekrponnsiii // OBC IOpaiit [caiiT]. — URL:
https://urait.ru/bcode/432922

2. Jleouthes, B. E. Orenka 3¢ GeKTUBHOCTH HHBECTUIIMOHHBIX MPOEKTOB : YUSOHHK JJIsl BY30B /
B. E. Jleontses, B. B. bouapos, H. I1. PagkoBckas. — 3-e u3a., mepepad. u momn. — MockBa :
WznarensctBo KOpaiir, 2020. — 354 ¢. — (Bericiiee oopazosanue). — ISBN 978-5-534-04842-1.
— Tekcr : anextponnsiit / DBC FOpaiit [caiir]. — URL: https://urait.ru/bcode/450106

6.3.HopMaTuBHbBIE MPABOBbIE TOKYMEHTHI.

1. I'paxxganckuii konekc Poccuiickoit deaepanuu (dactsb neppasi) ot 30.11.1994 roga Ne51-D3.
2. Hanoroseiii kogekce Poccutickuii @enepanuu (dacth BTopas) ot 05.08.2000 Nel17-D3.

3. ®enepanbubiii 3akoH Ne 39-D3 “O0 UHBECTUIIMOHHOI JlesaTenbHOCTH B PO, ocymiecTBiseMoi
B (popMe KanuTaIbHBIX BIOXKEHUN

4. ®enepanbhblii 3akoH "O poiHKE HEeHHBIX Oymar" ot 22.04.1996 N 39-@3.

6.4. UHTepHET-UCTOYHHUKH

http://www.garant.ru/ — uapopmarmonno-mpaBoBoii moprai «I’APAHT» (OTKpbITHII JOCTYII)
www.cbr.ru —Ilentpanbubiii bank Poccuiickoit @enepariuu;

www.minfin.ru — MunucrepcTBo punancoB Poccuiickoit deneparum;

WWW.economy.gov.ru - MUHUCTEPCTBO SKOHOMUYECKOro pa3BuTusa Poccurickon Penepauny,
Www.gks.ru — denepanbHas ciyx0a rocyJapcTBEHHON CTATHCTHKH;

Caiit «KopriopaTUBHBII MEHEPKMEHT» - WWW.CFiN.ru (OTKpBITHIN TOCTYII)

ArenctBo PocbusnecKoncantunr: http://www.rbc.ru/ (oTkpsIThlit 1OCTYII)

NoakowhE

7.MartepuanbHo-TexHU4YecKasi 0a3a, HH(POPMANMOHHbIE TEXHOJOTUH, HCHOJIb3yeMble MPH
OCYLIeCTBJIEHUH 00pa30BaTeJIbHOIO mpolecca MO JUCHHUIVIMHE (MOAYJI0), BKJIOYas
nepevyeHb MPOrpaMMHOr0 odecrieyeHUusi 1 UH(POPMAIMOHHBIX CHPABOYHBIX cUcTeM (NMpH
HEO0XO0UMOCTH)

Tpebosanus k ayoumopusam (nomeweHusm) 01 NPOB8eOeHUs. 3AHAMULL:

Jis mpoBeieHUs MPAKTUYECKMX 3aHATHM MO JAMCUUIUIMHE HEOOXOJUMO Halu4yhe HOYTOyKa
(KoMIIbIOTEpA) C YCTAHOBJIEHHBIM NakeToM Microsoft® u MyJnbTUMEIUITHOTO TPOEKTOPA.
Tpebosanus k npocpamMmHoMy obecnedenuio 00ue2o NoNb308aAHUL:

Crienman3upoBaHHOE 000PYIOBaHHE U CIICIIUAM3UPOBAHHOE TIPOTPAMMHOE 00ECTICYeHHE TIPH
U3Yy4EHHH JUCLHUIUIMHBI HE UCIIOB3YETCS.


https://urait.ru/bcode/450106
http://www.cbr.ru/
http://www.minfin.ru/
http://www.economy.gov.ru/
http://economy.gov.ru/wps/wcm/connect/economylib4/mer/main
http://www.gks.ru/
http://www.cfin.ru/
http://www.rbc.ru/
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