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BBEAEHUE

JucuuninHa « OKOHOMHYECKash OLICHKAa MHBECTULMOHHBIX NPOeKTOB B PXK»
ABJISIETCS BAPUATUBHOMN JUCIUITIIMHON, POpMUPYIOUIEHN y 00yUaroluxcst CHOCOOHOCTH
aHaAJIM3UPOBATh HUCXOIHYIO0 MH(GOPMAIIMIO U SKOHOMUYECKH OOOCHOBBIBATH PEIICHUS
WHBECTUIIMOHHOTO MpoeKkTHpoBaHus B oomactu PXK.

[lenp wn3ydeHUs NUCHMIUIMHBI «OKOHOMHYECKAsl OLICHKA HWHBECTHULMOHHBIX
nmpoektoB B PXK» — wu3ydeHume TeopeTMUECKMX 3HAHUM M WHBECTUIIMOHHOTO
MHCTPYMEHTApHUs, NPAKTUUECKOE HW3YYEHHE METOAUKU pa3pabOTKU IPOEKTHBIX
NPEJIOAKEHUHN U OLEHKU 3(P(PEKTUBHOCTH NHBECTULIMOHHBIX IIPOEKTOB U IIPOrpaMM Ha
npennpusatuax PXK.

3ajaun n3y4eHus: AUCIUIUIVHBL

— MOJy4Y€HUE 3HAaHUW 00 OCHOBHBIX MOHATUAX M KATErOpUsX, CBSA3AHHBIX C
MHBECTULIHOHHOU JEATEIBHOCTBIO;

— MOJy4YeHHUE 3HaHUM B chepe MHBECTUPOBAHUS B PUHAHCOBBIE HHCTPYMEHTHI;

— TOJy4YEeHHE MPAKTUYECKUX HABBIKOB MO BBIOOPY ONTHUMAJIbHOTO BapHUaHTa
OCYILIECTBJICHUS BJIOKEHUW U IIPOrHO3UPOBAHUS UX IOCIEACTBUH,

— BBIJICJIEHUE PUCKOBOM COCTABJISIONIEN B OLIEHKE MHBECTULIMOHHBIX ITPOEKTOB;

—  TOJy4YeHUE  MPAKTHUYECKUX  HABBIKOB  pacyeta  A(QPEeKTHBHOCTH
MHBECTUIIMOHHBIX IPOEKTOB C MPUMEHEHHEM UH(DOPMAIIMOHHBIX TEXHOJIOTUH.

B  pesynbrate  u3y4yeHus = OUCHMIUIMHBI  «OKOHOMHYECKAass  OILIEHKA
WHBECTUIIMOHHBIX TPOEKTOB B PXK)» CTyneHT OoJKeH:

3HATH:

—  CYWIHOCTh MHBECTHMUMW, TNPHUHIMUIBI W  METOABl  OpraHU3aluu
WHBECTUIIMOHHOTO npoekTa PXK;

— OCHOBHbIE CTaTUYECKUE M JTUHAMUYECKHE METOJbl OLUEHKH 3()(PEKTUBHOCTU
MHBECTULIHOHHBIX IIPOEKTOB;

— OCHOBHBIE TPUHITUIIBI U METOJNbI OIeHKH A((HEKTUBHOCTH U (UHAHCOBOM

peAN3yeMOCTH MHBECTUIIMOHHBIX TTPOeKTOB PXK;



yMeTh:

— [OJTy4YaTh BXOJAHYIO HHGOPMAIIMIO U IPOU3BOIUTH MPEABAPUTEIbHbBIE PACUEThI
poekToB PXK;

— OLIEHUBATh OOIECTBEHHYIO 3(()EKTUBHOCTH MHBECTHUIIMOHHOTO MPOEKTa U
KOMMepuecKyio 3¢ (HeKTUBHOCTH HHBECTULIMOHHOTO MpoekTa PXK;

— paccuuThIBaTh 3P PEKTUBHOCTH YUACTHUS B IPOEKTE JJISl OLIEHKH MPEANPHUSATHIA
U aKIIMOHEPOB U d(PPEKTUBHOCTH MPOEKTa CTPYKTypaMH 00Jiee BHICOKOTO YPOBHS;

— OLIEHUBATh OIOKETHYIO 3(PPEKTUBHOCTH MHBECTUIIMOHHBIX TPOeKTOB PXK;

— WCIOJB30BAaTh 3HAHMS COBPEMEHHOTO 3aKOHOJATENbCTBA, HOPMATHUBHBIX U
METOJINYECKUX TOKYMEHTOB, PErYIHPYIOIINX HHBECTULIMOHHYIO CPepy, ACSITEIbHOCTD
(UHAHCOBBIX M WHBECTHUIIMOHHBIX OpTaHHW3aliii, 3HATH MPAKTUKy MPUMEHEHUS
YKa3aHHBIX JOKYMEHTOB;

— TPEICTABIATh PE3YIbTAaThl AHATUTHUYECKON M MCCIEA0BATEIHCKON pabOTHI B
BUJIC BBICTYIUICHHS, TOKJIaaa, HHPOPMAIIMOHHOTO 0030pa, aHATUTUYECKOTO OTYETa,
Mpe3eHTAlH;

BJIA/IEeTh:

— HaBBbIKaMM y4eTa UHQIISUY IPU OLEeHKe 3P (HEKTUBHOCTH;

— METOJaMH y4eTa HEeONpeAeIEHHOCTH U PUCKa MPH OlleHKe YPHEKTUBHOCTH;

— METOJMKaMH BeIUUCIIeHNnEe Y((HEKTUBHON MPOIICHTHON CTaBKHU;

— pacuera moTpeOHOCTH B OOOPOTHOM KaIluTaJIe;

— HaBBIKaMH y4eTa (akTopa BPEMEHH,

— COBPEMEHHBIMU METOJIaMHu cOopa, 0OpadOTKU M aHalM3a WHBECTUIIMOHHBIX
MIPOLIECCOB B COBPEMEHHON SKOHOMUKE.

3HaHNWEe AUCUIUIUIMHBI « DKOHOMHUYECKasl OI[CHKAa MHBECTUIIMOHHBIX MTPOEKTOB B
PXK» HeoO0XoauMo i BBITIOJIHEHUSI BBIMTYCKHOW KBATH(PUKAIMOHHON pabOThI
OakaaaBpoOB.

dopma aTTecTanuy MO AUCHUIUINHE: OYHAs U OYHO-3a049Hast (OPMbI, BOCBMOM
ceMecTp — KypcoBas paboTa, 3k3aMeH. Jlpyrue XapakTEepUCTUKUA JUCIMILIAHBI

MpecTaBlieHbl B Ta0aunax 1 u 2.



Tabnumna 1 — O6beM (Tpy10EMKOCTb OCBOEHHUSI) B OUHOU (hopMe 00yUdeHHs
U CTPYKTypa NUCIHUILIUHBI

O0beM yueOHOI
Homep u HauMeHOBaHUE TeMbI padoThl, 4
Jlekuuu ‘ 3

Cemectp — 8, Tpynoemkocts — 6 3ET (216 u)

Tema 1. IlonsaTre 00 HHBECTUIUAX, HHBECTULIMOHHON JICATCIFHOCTH,
WHBECTUIIMOHHOM ITpoeKTe. COBPEMEHHBIE ACTIEKThl MHBECTULIMOHHOMN 2 2
JIeATEITbHOCTH.
Tema 2. PopMHUPOBAHKE ICHEKHBIX IOTOKOB MHBECTULIMOHHOIO MTPOEKTA. 4 4
Tema 3. MeToabl U KpUTEPUU OLICHKH MHBECTULIMOHHOI'O MTPOEKTA. 4 4
Tema 4. OcoOEHHOCTH OpraHU3alMd WHBECTHIIMOHHOW JIEATEILHOCTH B 4 4
PXK.
Tema 5. Mcrounuku (MHAHCHPOBAHMSI KAIMTAIBHBIX BIOKESHHUH. 4 4
Tema 6. Ananu3 GUHAHCOBBIX U SKOHOMHUYECKHUX PUCKOB ITPOEKTOB. 4 4
Tema 7. 'ocynapcTBenHas naBectTuiimonHas noautuka B PXK. 6 6
Tema 8. Ilonstue wuHBecTHIMOHHOTO TopTdens. Tumbl noptdens, 4 4
MIPUHIIMAIIBI ¥ 3Tanbl (HOPMUPOBAHHSI.

32 32

Bcero B cemectpe 64

Ta6numa 2 — O6seM (TpyA0EMKOCTh OCBOSHHS) B OYHO-320YHOU hopMe 00yUeHUS
U CTPYKTYpa JUCITUILINHBI

O06beM yueOHOI
Homep u HaumMeHOBaHNeE TeMbI padoThl, 4
Jlekuun ‘ 113
Cemectp - 8, Tpynoemkocts — 6 3ET (216 u)
Tewma 1. IlonsaTre 00 HHBECTUIUAX, HHBECTULIMOHHON JIEATCIIHHOCTH,
WHBECTUIIMOHHOM IpoekTe. COBPEMEHHBIE ACTIEKThl HHBECTULIMOHHOMN 1
JIEATEIIbHOCTH.
Tema 2. PopMHUPOBAHKE JIEHEKHBIX IOTOKOB MHBECTULIMOHHOTO MPOEKTA. 1 2
Tema 3. MeTopl M KpUTEPUU OIICHKH WHBECTUIIMOHHOTO MTPOEKTA. 2 2
Tema 4. Oco0eHHOCTH OpraHU3allMd WHBECTUIIMOHHOMN AEATEeIhHOCTH B 1 1
PXK.
Tema 5. VicTouHMKN (pMHAHCHPOBAHMSI KAIIMTAIBHBIX BIOKEHHH. 1 2
Tema 6. AHanu3 GUHAHCOBBIX M SKOHOMHUYECKHUX PUCKOB ITPOEKTOB. 2 2
Tema 7. I'ocynapcTBeHHast ”HBeCTUIIMOHHAs noyinThka B PXK. 1 3
Tema 8. Ilonstue wuHBecTHIMOHHOTO TopTdens. Tumbl noptdens, 1 5
MPUHIMIIBI ¥ 9TaIbl JOPMUPOBAHUS.
10 14
Bcero B cemectpe o

CTpykTypa y4eOHO-METOAMYECKOTO TOCOOHS MO HM3YYCHHIO TUCIUTIIAHBI

BKJIIOYACT IIATh Pa3aCIOB.



B mnepBoM pa3znene NpuUBOAUTCS TEMAaTUYECKUW IIJIaH, COOTBETCTBYIOLIUMN
COJIEPKAHUIO H3Yy4yaeMOM JMCIMIUIMHBI, JAIOTCS METOJAMYECKHE YKazaHus Mo e€
CaMOCTOSATEIIbHOMY H3yYEHHIO.

Bo BTrOopoM pazgene y4eOHO-METOAMYECKOTO TIOCOOMSI MPEACTABIICHbI
METOJMYECKUE YKa3aHWs [0 CAMOCTOSTEIbHOM TMOATOTOBKE K MPAKTHYECKUM
3AHATHUSM.

B TpeTheM pazzene yueOHO-METOUYECKOTO TOCOOUS TIPEICTABIICHBI 3aJaHus U
METOJMYECKUE YKA3aHHUSI 110 BBIITOJHEHHIO KYPCOBOW pa0dOThI AJIs CTYAEHTOB OYHOU U
OYHO-3204YHOU (popM 00yUECHHUS.

B ueTBepToM paszene maHbl METOAMYECKHE YKa3aHUs 110 MOArOTOBKE M cllaye
HK3aMEHa.

B msaTom pasznene npencTaBlIeHbl METOAMYECKUE yKa3aHHUS IO BBITOJHEHHIO
CaMOCTOSITENIbHOM Pa0OTHI MO JUCIUTLIIUHE.

B koHie yuyeOHOro mnocoOusi yKa3aHbl PEKOMEHIYEMbl€ HCTOYHHKH I10

HN3YUYCHUIO JUCHUILIINHBI.



1 TemaTu4yeckuii IJIaH N0 AMCUUILIMHE U METOAUIECCKHUE YKAZAHUA

1o €€ N3y4YeHH 10

CTpykTypa AUCHUIUIMHBI MPEACTABICHA BOCEMbIO TEMAaTHYECKUMU OJOKaMu
(Temamn).

Tema 1. IlonsitTue 00 WHBECTHHUSIX, WHBECTHUIMOHHON [1eATEJIbHOCTH,
HHBECTUHMOHHOM  mpoekTte. CoBpeMeHHbIe AaCNEKTbl HMHBECTUIHOHHOH
NesITeJIbHOCTH.

dopMa npoBeAeHUS 3AHATHS — JICKIUA.

Bomnpocs! ajis1 00cyKAeHUS:

Bomnpoc 1. CyniHoCTh MHBECTUIIMN U CUCTEMA KJIacCU(UKAIIMYA WHBECTULIUM.

Bonpoc 2. luBecTULIMOHHAS JESTEIHHOCTD U €€ YYaCTHUKHU.

Bonpoc 3. OcHOBHBIE 3Tallbl HHBECTUIIMOHHBIX TPOEKTOB.

MeTtoauyeckue ykazanus mo u3y4eHuIo TemMmnl 1

[ens TeMbl — U3YYUTh OCHOBHBIC TIIOHSTHUS, OIPEACTUTh MPHUHIIMIIBI
OCYIIECTBJICHUSI THBECTUIIMOHHOM JIEATEIBHOCTH U JaTh UX XapaKTEPUCTHUKY.

B pesynprare wu3ydeHus TeMbl OyayT TOJYy4YeHbl 3HAHWS B 00JacTH
WHBECTUIIMOHHOMN JIEATEIIBHOCTH TIPEANPUSTHUS, ONPEEIICHBI OCHOBHBIE TUIIBI U (DOPMBI
OCYIIECTBJICHUSI THBECTUPOBAHUS, & TAKKE OOBEKTHI U CYOBEKThI MHBECTUPOBAHUSI.

B pamkax u3yudeHHs] TEMbI CIEIyeT ONpPEeUTh MPUYNHBI, 00YCIOBIMBAIONINE
HEOOXOJIUMOCTh HMHBECTHUIMH, KOTOPBIE CBSI3aHBI C OOHOBJICHHEM UMEIONIEHCs
MaTepUaTbHO-TEXHUYECKOW 0a3bl, HapalmuBaHUEM OOBEMOB MPOU3BOJACTBEHHOM
NEATEIIbHOCTA U OCBOCHHEM HOBBIX BUIOB ACATEIbHOCTH.

Bonpoc 1. CyniHoCTh MHBECTUIIMI U cUCTEMA KJTacCU(UKAIIMK WHBECTUIIUMN.

[Ton MHBECTUIMSMU TOHUMAIOTCS JICHEXKHBIC CPEJCTBA, IIEHHBIE OyMmaru, WHOE
HMMYIIIECTBO, B TOM YKCJIE UMYILIECTBEHHBIC MpaBa, UHbIE MpaBa, UMEIOIIUE JICHEKHYIO
OIICHKY, BKJIQ/IbIBAEMbIE B 00bEKTHI MPEANPUHUMATEIHCKON U (UJTN) UHOM JIeATEIIbHOCTH
B IEJSIX TOJyYSHUS] MPHOBUTA M (WIIH) JAOCTHXKEHHS MHOTo mojie3Horo 3ddekra [3].
MNHBecTHIIMK BKITIOYAIOT BCE BUJIBI UMYIIECTBEHHBIX M MHTEIUIEKTyaJIbHBIX IIEHHOCTEH,

KOTOPBIE HAIIPABJISIOTCS B 00BEKTHI PEANPUHUMATENBCKOM IS TEIbHOCTH, B PE3yJIbTaTe
8



KOTOpOM hopMUpyeTCs MPUOBLIL WM JOCTUTACTCS MHOM Tosie3Hbld 3pdext. BakHoit
YepTol HMHBECTUIMM SBISETCS JOJITOCPOYHOE BIIOKEHHE KamluTajga C IEeJIbI0 €ro
nanmpHelmero yBenmmdeHus. [Ipupoct kamuTana JODKEH OBITh JOCTATOYHBIM, YTOOBI
BO3MECTUTh HWHBECTOPY OTKa3 OT MOTPEOJCHHUS MMEIOIIUXCA CPEIICTB B TEKYIEM
MIEPUO/Ie, BO3HATPAJUTh €T0 3a BO3MOXKHOCTh PHCKAa W KOMIICHCHPOBATh IMOTEPH OT
uHQISIIMA B Oy IyIIHAX TepHOax.

DKOHOMHUYECKasl CYITHOCTh HHBECTUIIUI MOKET ObITh paCKphITa IPU TPYIITUPOBKE
X MHOTOYHUCIIEHHBIX BUJIOB TI0 PA3IMYHBIM KJIACCU(PUKAITMOHHBIM TIPU3HAKAM.

1) Ilo xapakTepy MHBECTHIIMOHHBIX PECYPCOB BBIICIISIOT TPU TUITA HHBECTUIIMN:

— peaTbHBIE WHBECTHIIMW IOJIPa3yMEBAIOT BIIOKEHHUS CPEIACTB B OTpaciu
peaTbHOTO CEKTOpa YKOHOMHKH, IPOU3BOIAIINE CPEACTBA MPOU3BOACTBA, OCHOBHBIC U
o0opoTHble (oHABI (00OpyAOBaHME, MAIIMHBI W Jpyrue CpeAcTBa Tpyda), H
00eCreynBaroIye MPOIECC PACHIMPEHHOTO BOCIIPOU3BOJICTBA B PA3IMYHBIX OTPACIISLX
HKOHOMUKH;

— (hvHAHCOBBIC WHBECTHUIINU — BJIOKCHHS B (DMHAHCOBBIC WHCTPYMEHTHI, B TOM
YucTie B IIEHHbIE OyMary;

—  HUHTEJUICKTyaJIbHbIe MHBECTULIMU — ITO BIIOKEHUS B MOJIEP>KaHUE U Pa3BUTHE
HAYYHOTO IMOTEHITHAIIA, TIOJTOTOBKY CIEIIHATMCTOB U APYTHUX YIACTHUKOB IIPOM3BOJICTRA,
niepeiavy OIbITa, JTUIEH3WH, HOY-Xay, UH)KEHEPHO-KOHCYIBTAIIMOHHBIE YCITYTH U IPOYre
MEPONPHUATHS, 00ECTICUNBAIOITIE MHHOBAITMOHHOE BOCTIPOM3BOJICTBO KaIUTajIa.

2) Ilo orpacieBoMy NpHU3HAKY HHBECTUIIMH MOTYT OBITh:

— B CEJIbCKOC XO3SHCTBO;

— B pBIOHOE XO3SICTBO;

—  CTPOUTENBHCTBO;

— TPaHCHOPT M CBS3b;

— TOPTOBJIO U OOUIECTBEHHOE MUTAHKE U TIP.

3) Ilo poau 1 MeCTy B MPOIIECCE HHBECTUIIMOHHOM IEATEILHOCTH:

— MarepuaibHble (MMYIIECTBEHHBIC) — BJIOKCHUS B 3JIaHUS, COOPYKECHUS,

o0opynoBaHue, MPUCTIOCOOJIEHUS, MTHCTPYMEHT, UHBEHTAPh U JP.;



— HemaTepualbHbIE — BIJIOKEHHSA B IPOBEIACHHE KaMIIAaHUW MO HailMy u
MOJITOTOBKE KaJpOB, B HAYYHbIEC UCCIIEAOBAHMS, pa3pabOTKy peKsiaMbl, MPUOOpETEHUE
MATEHTHBIX, JINIIEH3UOHHBIX MIPaB, IPaB HA YUaCTUE B yIPABICHUH APYTUMHU PUpMaMu
U T. I

4) Tlo xapakTepy y4acTHsi B MYHBECTHPOBAHUU:

— TpsMble — TMpPEANoJaraloT HEMOCPEICTBEHHOE Y4YacTHE HWHBECTOpa B
BbIOOpE 0OBEKTOB MHBECTUPOBAHUS U BIOKEHUS CPEJICTB;

— HempsiMble — MHBECTULINH, PEaTTU3yeMbIe Uepe3 MocpeaHuKa (yciIyru 0omee
KOMIIETEHTHBIX JIMII, HAPUMEpP, WHBECTUIIMOHHBIX (DOHIIOB U APYTUX (PUHAHCOBBIX
KOMITAHHH).

5) WuBectunmu, ocyliecTBIsieMbie B (DOPME KaITUTATBHBIX BJIOXKEHUH (COTIIACHO
TEOPUH SKOHOMUYECKOI0 aHAJIM34):

— WHBECTHIIMH, HaIpaBsieMble Ha 3aMeHy OOOpYAOBaHHWSA, W3HOIIEHHOTO
(bU3UYECKU W/WIH MOPAJIbHO;

— MHBECTHLIIMM Ha MOJEpPHHU3ALMIO 000pyJoBaHMs (L€b — CHU)KECHUE
U3JIEP’KEK MPOU3BOJICTBA, MOBHIIICHNE Ka4eCcTBa MPOIyKIIUN);

— WHBECTHIIMH B PacCHIMpPEHUE MPOU3BOJICTBA (YBEIMUEHUE BHIITyCKa TOBApOB
g cOPMHUPOBABIIMXCS PBHIHKOB B paMKax CYLIECTBYIOIIMX MPOU3BOACTB MpHU
pacIIMpeHrH CIpoca Ha MPOAYKIMIO WM TEPeXoJ Ha BBIIYCK HOBBIX BHUIOB
MPOTYKIINN);

— MHBECTHUIMH Ha AuBepcrdUKaIMIO (CBSI3aHbl C U3BMEHEHUEM HOMEHKJIATYPhl
MPOAYKIINH, TPOU3BOJCTBOM HOBBIX €€ BHIOB, OPTaHU3AIMEH HOBBIX PHIHKOB COBITA);

— CTpaTernyecKkve WHBECTULIMW (HAMpaBJIeHbl HAa BHEIPEHHE JOCTHXKCHUN
HAy4YHO-TEXHUUYECKOT'0 ITPOrpecca, NOBBIIIEHHE KOHKYPEHTOCIIOCOOHOCTH MPOTYKIUH,
CHIDKEHUE XO3SIICTBEHHBIX PUCKOB);

6) Ilo ¢hhopmam COOCTBEHHOCTH:

— dacTHble (HETOCYJapCTBEHHBIE) — BIOXKEHHUS CPEACTB  YaCTHBIX
MHBECTOPOB: TpaXlaH W OpraHu3aluil (MpeAnpUsTHii) HErocyaapCTBEHHOU (POpMBI

COOCTBEHHOCTH;
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— TOCYJapCTBEHHbIE — BJIOKEHHSI, OCYIIECTBIISIEMbIE TOCYJIapCTBEHHBIMU
opraHaMu yIpaBJICHUS, a TAK)KE OpraHu3alusIMu (IPEANPUATUSIME ) TOCYAAPCTBEHHOM
(hopMbI COOCTBEHHOCTH;

— HWHOCTPAaHHbIE — BIIO)KEHHSI CPEACTB HWHOCTPAHHBIX TpaxiaaH, GupM,
OpraHu3aluii, roCy1apCTB;

— COBMECTHBIE (CMEIIaHHbIE) — BIIOXKEHHUS, OCYIECTBIIIEMbIE CyObEKTaMuU
JAHHOU CTpaHbl © HHOCTPAHHBIX TOCYIAPCTB;

7) Ilo pernoHaaIbHOMY MPHU3HAKY:

— BHYTpPEHHHME (HalMOHAJIbHBIE) — BIOXKEHHS CPEIACTB B  OOBEKTHI
WHBECTHUPOBAHUS BHYTPH IaHHOW CTPaHbL;

— UHBECTHLIMM 3a pyOeXKOM — BJOXEHHA CpEICTB B  OOBEKTHI
WHBECTUPOBAHUS, Pa3MEILIEHHBIE 3a Npe/IeJaMy JAHHOU CTPaHBlI;

8) B 3aBucuMOCTH OT Cepbl BIOKEHHS CPEICTB B OpTraHU3AIIHN:

— IIPOM3BOJACTBEHHBIE — BIIO)KEHHS, HAIPABJICHHbIE HEMOCPEACTBEHHO Ha
pa3BUTHE POU3BOJICTBA;

— HENPOM3BOJACTBEHHBIE — BJOKCHHs, HAIIPAaBICHHbIE HAa pa3BUTHUE
COLIMAJIBHON MH(PACTPYKTYPhI OPraHU3aluu (MPEaIPUSITHS);

9) Ilo neproay MHBECTUPOBAHUS:

— KpaTKOCPOUHBIE (10 OJTHOTO rojia);

— CpeaHecpoYHbIE (0T OJHOIO roja A0 TPEX JET);

— JIOJITOCpOYHbIE (CBBIIIE TpeX JeT) [7].

Bonpoc 2. luBecTUlIMOHHAS JESTEIHHOCTD U €€ YYaCTHUKH.

NuBecTumonHas NEATETbHOCTh (MHBECTUPOBAHUE) MOAPAa3yMEBAET
COBOKYIHOCTb WHBECTHLIMOHHBIX PEIIEHWA 10 CpOKaM, pHUCKaM U OOBEKTaM
VMHBECTUPOBAHUS U MTPAKTUYECKUX ACUCTBUH 110 UX peaM3aLiu.

MHBEeCTULIMOHHBIN TpoLecC MpearnoiaraeT Haludue MpeAMeTa U CyObEeKTOB
WHBECTHULIMOHHOM JESTEIBHOCTH.

[TpenMeT MHBECTUIIMOHHOM NEATENIBHOCTH — 3TO T€ KOHKPETHbIE OOBEKTHI,

Kyaa BKJIaABIBAXOTCA HWHBCCTHUIINH, HarpumMmcep, BHOBb CO31aBacMBbIC u
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MOJIEpHU3HpPYEMbIE OCHOBHbIE (DOHIBI M OOOPOTHBIE CpPEJCTBa BO BCeX cdepax
skoHOMUKU P® (kamutaibHbIEe BJIOXKEHUs); LEHHbIE OyMaru; IEJeBbI€ JIEHEKHBIC
BKJIQJIbl; HAay4YHO-TEXHUYECKas MPOAYKILMs; HMMYIIECTBEHHbIE MpaBa W IIpaBa Ha
MHTEJUIEKTYaJIbHYI0 COOCTBEHHOCTD; HOY-Xay U IPyTUe 00bEKThl COOCTBEHHOCTH.

OCHOBHBIMM  CyOBEKTaMU HMHBECTULUOHHOM JEATEIBHOCTA  BBICTYINAIOT
WHBECTOPHI U TOJIH30BATENIM OOBEKTOB WMHBeCTHUpOBaHUsA. Crnernuduka HHBECTOPOB
3aKJII0YAETCS B UX OTKa3€ OT HEMEJICHHOTO MOTPEOJCHUS UMEIOIIUXCSl CPEJICTB B
MOJIb3Y yJIOBJIETBOPEHMSI COOCTBEHHBIX MOTpEeOHOCTEN B OyIylieM Ha HOBOM, Ooiee
BBICOKOM ypoBHE [7].

Y4yacTHUKaMM HWHBECTULMOHHOM JEATEIBHOCTH BBICTYNAIOT: HHBECTOPBI;
3aKa34MKH; MOAPSIIYUKH; MOJIB30BATENN OOBEKTOB MHBECTULIMOHHOM NIE€ATEIBbHOCTH;
Ipyrue Juua.

[Io poccuiickoMy 3aKOHOAATEIbCTBY HMHU MOTYT OBITh XO3SHCTBYIOLIUE
CyOBeKTbl, OaHKOBCKHE M HEOAHKOBCKME (PUHAHCOBO-KPEAUTHBIE WHCTUTYTHI,
NOCPEAHUYECKUE OpraHu3allii, WHBECTULMOHHbIE OupkH, Tpaxnase PO,
MHOCTpPAHHbIE IOPUAMYECKUE U (PU3UYECKHUE JIMLA, TOCYIapCTBa U MEXyHApOHbIE
opranusaiui [3].

VYrpaBneHue WHBECTULIMOHHOM JICSTENIBHOCTHIO  HAMNPABICHO HA: ITOMCK
HAWIy4lIMX JJIs1 UHBECTOPA MO COOTHOIIEHUIO «PUCK — BpeMsi (TOPU30HT) — BBITO/bI
(mpuObLIb, 10X0M)» OOBEKTOB MHBECTHUPOBAHMS; COOJIOJACHHWE U KOHTPOJb Ipaduka
MHBECTULIMOHHBIX OTTOKOB M BPEMEHH MOJTYUYEHHMSI BBITOJ1 (BBIXOA U3 MHBECTULIMOHHOTO
pelIEHUs);  MOCTPOEHUE  MOTHUBUPYIOIIMX  MEXAaHU3MOB  JUIsl  MHULMATOPOB,
KOOP/IMHATOPOB M UCHOJIHUTEINCH HMHBECTUIIMOHHBIX pereHuii [16].

Bonpoc 3. OcHOBHBIE 3TaIlbl HHBECTUIIMOHHBIX TPOCKTOB.

NHBeCTUIIMOHHBIT ~ MPOEKT  —  3TO  OOOCHOBaHHE  AKOHOMHUYECKOMH
11e71eco00pa3HOCTH, 00BEMa U CPOKOB OCYIIIECTBICHUS KAMUTAIBHBIX BIOKEHHUM, B TOM
yuciae HeoOXoAuMas MPOEKTHas JIOKyMEHTalMs, pa3paboTaHHas B COOTBETCTBUU C
3aKOHOATENbCTBOM Poccuiickorn @enepannn, a TAaKXKE OIMCAHUE MPAKTHYECKUX

JCUCTBUH 1O OCYIIECTBICHUIO MHBeCTHIINH (On3Hec-TuaH) [3].
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JKu3HeHHBIM MK MpPOEKTa MOApa3AeseTcss Ha  ciaeayromue  ¢asbl:

IMPCABIHBCCTUIIMOHHAA, HTHBCCTUIINOHHAA, SKCIUTYaTalMOHHAA, JIMKBUAAITUOHHAA.

JeHexrHble

EAHULbI HU3HeHHBIA UWKN NpoekTa
h

CeoboaHbIiN AeHeXHbBII

NOTOK NPOeKTa
HakonneHHbIM WTOroMm

Bpema

NukengaynoHHan casza

3KcnnyaTauvoHHan
(npoaykTHEHasa) dasza

MHBeCcTUUWOHHAA dha3sa

HPEAMHBECTMLI,MOHHB.H ¢-333 Banepui TemkmH, BLUGM FAHXUIC 8

PucyHok 1 — 2KM3HEHHbIN UMK MHBECTULIMOHHOIO NpOeKTa

HPGIIBIHBGCTI/II_[HOHHEUI (1)&321 BKJIFOYAcCT:

- cDOpMI/IpOBaHI/Ie NACH HHBCCTUIIUOHHOI'O IIPOCKTA.

HccnenoBanne NHBECTUIIMOHHBIX BO3MOKHOCTEM.

— AHaiu3 BHEIIHEN CPEBI.

[ToaroTOBKa TEXHUKO-2KOHOMHYECKOTO OOOCHOBAHMSI TIPOEKTA.
— Pazpabotka u sxcniepTu3a 6U3HEC-TIIaHa MPOEKTA.

NuBectuninonHas ¢aza BKJIIOYAET:

[IpaBoBas MOATOTOBKA peain3aliy MPOEKTA.
— Hay4Ho-TexHHMueckas MmoJroToBka.

— dopmupoBaHue crpoca U CTUMYJIUPOBAHKUE COBITA.

CTpouTebHO-MOHTAKHBIE PAOOTHI.
DKcrutyatanoHHas ¢aza HacTynaeT ¢ MOMEHTa BBOJa B JIEUCTBHE OCHOBHOTO
o0opyIoBaHUST M TMOJApPa3yMeBaeT  OJKCIUIyaTallul0  OOBEKTa, MOHUTOPHHT

AKOHOMHYECKHUX IT0Ka3aTeneun ACATCIIBHOCTU.
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MeTtoanueckune MaTepuaJibl o Teme 1

B xome paboTel mo TemMe CTYJEHTY CIEIyeT HCIOJIb30BaTh JIEKIIMOHHBIN
Marepuall;  MaTepuaybl,  PACCMOTPEHHbIE  HA  MPAKTUYECKOM  3aHATUH;
PEKOMEHJIOBAaHHYIO JIUTEpAaTypy; BCE MaTepuaibl B COOTBETCTBYIOIIEM paszjeie

mucuuruinael B DUOC KI'TY.

Cevinku na pekomenoyemvie ucmounuxu no meme 1:[3,5,7, 11, 16].

Tema 2. ®opmupoBaHHe JCHEKHBIX IOTOKOB HHBECTUIIMOHHOI'0 MIPOCKTA

dopMa npoBeAeHUS 3AHATHS — JICKIUA.

Bomnpocs! ajis1 00cyKAeHUS:

Bomnpocs! ajis1 00cyxaeHust

Bonpoc 1. JleHexHble NOTOKM MO BHUJAM JEATEIBHOCTH: OIEpallMOHHAs,
WHBECTUIIUOHHAsI, pUHAHCOBAs.

Bomnpoc 2. Yyet unusiuu B pacuerax J€HEKHbIX TOTOKOB UHBECTULIMOHHOTO
IIPOEKTA.

Metoauyeckne yKa3aHHUs 110 U3YYECHUIO TeMbI 2

L{esb TEMBI — NIOJIYYNUTH MPEICTABICHUE O JECHEKHOM IOTOKE MPEANPUATHS B
YCIIOBHSIX OCYIIECTBIICHUS HHBECTULIMOHHOMN JAESATEIHBHOCTH.

B pamkax wu3ydyeHUss TEeMbl HEOOXOAMMO U3YUYUTh JICHEKHBIM MOTOK
MPEANPUATHS, KOTOPBIN BKIIOYAET BCE JCHEKHbBIE MOCTYTUICHUS (IPUTOKH ) U TIIATEXKH
(OTTOKM) IEHEKHBIX CPEJCTB B XOJI€ PeaIM3alliy MPOEKTa.

B pesynbrare u3ydyeHUs CTYIEHT JOJDKEH YMETh IPAaBUIIBHO ONPEHEIATH
JICHE)KHbIE TOTOKM OT HMHBECTUIIMOHHOHM, OMEPallMOHHOM W  (PUHAHCOBOM
NEATETbHOCTH.

Bonpoc 1. JleHexHble NOTOKM MO BHUJAM JEATEIBHOCTH: OIEpallMOHHAs,
WHBECTUIIMOHHAsI, PUHAHCOBAS.

JIeHeXHBIN TOTOK MHBECTUIMOHHOIO MPOEKTa — 3TO 3aBUCUMOCTh OT BPEMEHU
JEHEXKHBIX MOCTYIUUIEHUN U TJIATEXKEHN MPU PEATH3ALNU TOPOKIAIOIIETO €T0 MPOEKTA,

orpeensieMas JJisl BCero pacyeTHoro nepuoaa [1].
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B 1iesnioM, neHexHbIi NOTOK BKIIOYAET BCE JICHEIKHbIE MOCTYIUIEHUS (IPUTOKK)
U TUTaTeXU (OTTOKH) JEHEKHBIX CPEJICTB B XOJI€ pealn3allii MPOeKTa.

K dakropam, oka3pBaromyuM BIWSHHE HA BEIMYWHY JCHEKHBIX ITOTOKOB,
OTHOCAT BHYTPEHHHE, BHEIIHKUE (PETYIUPYEMBIE) U MAKPOIKOHOMUYECKHE (HAKTOPHI.

Cormacao Ilpukasy Mwunapuna PD «O6 yrBepxkaenun I[lomoxeHus 1o
OyxranrepckoMy y4ueTy « OTUeT O IBHKCHHUH JICHEKHBIX CPEACTBY JICHEKHBIE TTOTOKH
MOJIPA3JIEISIOTCS 110 CIEAYIONUM HAMPaBICHUSAM A TEIbHOCTH:

1. OnepanyrionHas AeSITEILHOCTh — 3TO OCHOBHAs!, MPpUHOCSIIAst 10X01 (YOBITOK)
NEeSTENBPHOCTh KOMIIAHUUM U TpoYasi JACSITeNbHOCTh, KPOME HWHBECTHUIIMOHHOW H
(hrHaHCOBOM.

2. IHBeCTUITMOHHAS ~ JEATEIBHOCTh — MNPUOOpPETEHHWE W pealn3arius
JIOJITOCPOYHBIX AaKTUBOB M JIPYTUX HMHBECTUIMN, HE OTHOCSIIMUXCA K JEHEKHBIM
HKBUBAJICHTAM.

3. ®uHaHCOBas JNEATEIBHOCTh — JCATEIBHOCTH, KOTOpas WPHBOIUT K
WU3MEHCHHIO B pa3Mepe M COCTaBe COOCTBEHHOTO KaluTalla ¥ 3aéMHBIX Cpe/icTB [2].

CtpykTypa JAEHEKHOTO TOTOKA OT HMHBECTULIHOHHOW, OMNEPAlMOHHON U
(hUHAHCOBOM ACATEILHOCTH MpeCcTaBlIeHbl B Tabmumax 1.1, 1.2, 1.3.

Tabauia 1.1 — JIeHe)KHBIN MOTOK OT MHBECTHIIMOHHOM JAesTeIbHOCTH [1]
OtTOKH [TpuToku

— KalluTaJIbHBIC BJIOKCHUS (HpI/IO6pCT€HI/Ie — IIpoaaxa aKTUBOB B TCUCHUC U IIO OKOHYAHUU
OCHOBHBIX q)OHI[OB); peain3aniui HHBECTUIIMOHHOT'O IIPOCKTA,
— 3aTpaThl HA ITYCKO-HAJIAAOYHBIC pa6OTI)I; — MOCTYIUICHUA 3a CHET YMCHBIICHUA 060pOTHOFO
— JIMKBUIOAOWOHHBIC 3aTpaTbl B KOHIC | KaIllUTala,
MIPOEKTA; — BO3BpaT 00OPOTHOTO Kamurtajga M0 OKOHYaHUH
— 3aTpaTbl Ha YBCIWYCHUC O60p0THOFO HHBCCTULIUOHHOI'O ITPOCKTA.
KaIlnTaja;
— CpCACTBA, BJIOXKCHHBIC B JOIOJHUTCIIbHBIC
(boHb;
— HaJIOIrn Ha IO0Jb30BaHHUC 3CMCJIIBHBIMU
Y4aCTKaMHU U IPUPOJHBIMU PECYPCAMHU.
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Tabmuna 1.2 — JleHeKHbIH MOTOK OT ONepaIriMOHHON aesATeIbHOCTH [1]

OTtTOKH IIpuToku
— NIPOU3BOJICTBEHHBIE 3aTPAThI; — BBIPy4YKa OT peajr3alil OCHOBHON MPOYKIIUH;
— aJIMUHUCTPATHUBHBIE 3aTPAThI; — BHEPEAJIN3ALMOHHbIE 10XObI;
— HaJIOTH. —  TOCTYIUIEHHUSI ~ OT  CpEACTB,  BIIOXKEHHBIX B
JIOTIOJTHUTEIbHbIE (DOHJIBL.

Tabmunua 1.3 — JIeHe)HBIH OTOK OT (PMHAHCOBOM JesITebHOCTH [1]

OTTOKH [TpuToku
— 3arpaThl HAa BO3BpAT 3aliMOB, KPEJIUTOB H | — BIIOXKCHUS COOCTBCHHOTO KalMTaja,
MOraleHus BBIMYIIICHHBIX MPEINPUATHEM | — CYOCUIUU TOCYIapCTRa;
JIOJITOBBIX IICHHBIX OyMar; — JTOTAIlNH;
— 3aTpaThl HA OOCITY)KMBaHUE 3aIMOB, KPEIUTOB | — 3aCMHBIC CPEICTBA (KPEIUTHI, CCYIbI, 3aliMBbI);
U BBINIYIICHHBIX MPEANPHUATAEM JIOJNTOBBIX | — TPHUBJICYCHHBIA KalmMTal 3a CYET BBINYCKa
LIEHHBIX OyMar; COOCTBEHHBIX JIOJTOBBIX IIEHHBIX OyMar.
—  BBHIIUIATBL  OUBUAEHIOB IO  aKIUAM
MIPENPUSITHS.

Bonpoc 2. Yyer unasuuu B pacuerax J€HEKHbBIX TOTOKOB HHBECTULIMOHHOTO
IIPOEKTA.

JleHe)KHbIE TIOTOKM MOTYT BBIpAXaTbCsd B TEKYIIMX, IPOTHO3HBIX WU
ne(hIMPOBAHHBIX I[EHAX B 3aBUCHMOCTH OT TOTO, B KaKHUX IIE€HAX BBIPAXKAIOTCS Ha
KQ)KJIOM Il1are UX MPUTOKU U OTTOKH.

TexymuMu Ha3bIBaOTCS 1IEHBI, 3aJ10KEHHbBIE B IIPOEKT 0€3 yueTa HHQIAMIH.

[IporHO3HBIMU Ha3bIBAIOTCS LIEHBI, OXKUJAeMble (C ydyeToM HUHQISUMU) Ha
OyIylux 1arax pacyera.

JebnupoBaHHBIMU HA3bIBAIOTCS MMPOTHO3HBIE 1IEHBI, MPUBEJICHHBIE K YPOBHIO
1IeH (PUKCHPOBAHHOTO MOMEHTA BPEMEHHU ITyTeM JCJICHUS Ha 0OIIM i 0a3uCHBIN UHACKC
unbsmu [1].

WNudaauus ¢ TedueHneM BpeMeHr 00€CLIEHUBAET CTOMMOCTb JIEHEKHBIX CPEJICTB.
DTO CBSI3aHO C TE€M, UYTO POCT YPOBHSI MHQISAIMU (MHIEKCA CPEAHUX II€H) BHI3BIBACT
COOTBETCTBYIOIlIEE CHI)KEHHE IMOKyMNaTelbHOM crnocoOHocTu AeHer. Ilpu pacuerax,
CBSA3aHHBIX C KOPPEKTUPOBKOM JEHEKHBIX MOTOKOB B MPOIECCE MHBECTUPOBAHUS C
y4eTOM UH(IISINH, TPUHSATO UCTIOIB30BaTh JIBA OCHOBHBIX MMOHATHUS — HOMUHAIbHAsS
Y peaJIbHasi CyMMa JIEHEXKHBIX CPENICTB.

B ($uHAHCOBO-?KOHOMHYECKMX pacyeTax, CBS3aHHBIX C WHBECTUIIMOHHON

ACATCIBHOCTBIO, I/IH(l)J'I}II_II/IH OICHUBACTCA U YUHHUTBIBACTCA B CIICAYIOIIUX CIIyHdasAX:
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1.  ®opMHpOBaHHME pealbHONW CTaBKM MPOIEHTA C y4ETOM HH(IIALMUH,
MCIIOJIb3yEMOM /I HApalleHWss WM JMCKOHTHPOBAHHMS CTOMMOCTH JIEHEKHBIX
CPEJICTB, B OCHOBE KOTOPOH sl OBICTPOrO BBIYMCIECHMS JIEKUT Mozens dumepa,
OCYIIECTBISAETCS 110 (GOPMYyJIE:

r,=0+r'A+T)™, (1.1)
e Ty — peabHas CTaBKa POLCHTA; ' — HOMUHAIBHAS CTaBKa MPOLEHTa; T; — TeMIl
vH}IAIMY; t — paccMaTpUBAEMBIN HEPUO.

[Ipy OmpeneNeHnn peanbHOil Oyaylleil CTOMMOCTH JEHEXHBIX CPEICTB B
IIPOLECCE €€ HapalleHus M0 pEeaJbHOH CTAaBKE MPOLEHTAa MOTYT BO3HHKHYThH
CJIEYFOIIME BAPUAHTEL

a) r = Tj, B 3TOM CHUTyalldd HApaICHHUS pPEaTbHON CTOMMOCTH JEHEKHBIX

CpPEACTB HE TPOU3OHAET, TaK KaK IPUPOCT HX Oyayiied crouMoctu Oyaer
MOIJIONIATHCS] UHDIIALKEH;

0) r > Tj, B 3TOi cuUTyalluu peajibHas OyayIas CTOMMOCTh JICHS)KHBIX CPEJICTB

OyJzeT Bo3pacTaTh, HECMOTPS Ha UHIAIHUIO;

B) I < Tj, B 3TOM cuTyaluu peajibHas OyayIas CTOUMOCTb JICHE)KHBIX CPEJICTB

OyIeT CHIKAThCH, T. €. TIPOIECC MHBECTUPOBAHUS CTAHET YOBITOUHBIM.
2. OueHka peaibHOM OyAyIlei U HACTOSIIEH CTOUMOCTH JIEHEKHBIX CPEJICTB C
yuetoM uHGsAMU. OlleHKa peanbHOM OyIyIiel CTOMMOCTH C y4eTOM HHQIISIUU

MOXET OCYIIECTBIATHCS MO (popMyie:

PV
Fu, =2 (1.2)

I;

rne F Vp — peanbHas OyAyiiass CTOMMOCTb JICHEXKHBIX cpeacts; PV —

nepBOHaYalIbHAst CyMMa BKJIana; [; — MHAEKC HHQISAIUY.

PacueTsl, mnpou3BeneHHbIE TO 3TOM (opmyJie, TO3BOJSIOT OMNPEIEITUTh
peanbHy0 OyIyIIyI0 CTOMMOCTD JIEHEKHBIX CPEJICTB, €CIIU B IIPOLIECCE €€ HapallleHUs
B HCIOJIb3yeMOW CTaBKE NPOIEHTAa HE OblIa IJIMMUHUPOBAHA €€ HHQIISIIMOHHAS

COCTaBJISIOLIASL.
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Ecnu >xe B mpoliecce HapallleHHs] MOXHO BBIIEIUTh U PEAITbHYIO CTaBKY
NOpOLIEHTa, W TMpeArnojaraeMblii TeMil HHQISIUU, TO pacyeT peanbHOu Oymymieit

CTOMMOCTH JIEHEKHBIX cpe/icTB o Mojenu dumiepa ocyuiecTsisercs o popmyie:

FVy = PV(L+7) A +T) ™ = PV (1) ¢ (1.3)

14T
3. ®opMHpOBaHUE YPOBHS JIOXOJIOB OT WHBECTHUIIMH, YYUTHIBAIOIIMX TCMITBI
UH(ISAIMY, TPEINnoIaraeT OnpeeicHue pa3Mepa Tak Ha3bIBaeMON «UHQIIAIHOHHOM
npemum» (inflation premium). Pa3mep sToit mpeMuu, NpU3BaHHOW KOMIICHCHPOBAThH
MOTEPU pealibHOM CyMMBbI J0XOJIa MHBECTOPA OT HMHQIAIUH, PACCUYUTHIBACTCS IO
bopmyre:
Hi = DpTii (14)
rae II; — cymma umH(IsUMOHHOW npemuu; D, — peanbHbId CPEAHEPHIHOYHBIM
YPOBEHbB J10X0/Ia [0 HHBECTHUIIHSIM.

CootBetcTBEeHHO 0011ast cymma j10xo0/a (D) Mo HHBECTUIIMOHHOMY MPOEKTY (B

HOMUHAQJIBHOM HCYMCJICHUHU) COCTaBUT:
Dy =D, +1I; (1.5)
CrnemyeT OTMETUTbH, YTO MPOTHO3UPOBAHUE TEMIOB MHQIISIIIUU TPEACTABISACT
co0O0l JOBOJLHO CJIOKHBIM M TPYJAOEMKHIH BEpOSITHOCTHBIN Tiporiecc. Kpome Toro,
TeMnbl UHQISIUU B OTHACJBHBIX MEPUOJaX B 3HAUUTEIIBHON CTEMEHM MOJIBEP>KECHbI
BIIUSIHUIO CYOBEKTUBHBIX (DaKTOPOB, HE MOIAOIINXCS TPOorHo3upoBanuio. [losTomy
B MHBECTUIIMOHHOM MPAKTUKE MOXET ObITh HUCIOJIb30BaH M 00Jiee MPOCTON CIoco0
ydeta aktopa HHOIAIUU. B 3THX 1Ie15X CTOUMOCTh HHBECTUPYEMBIX CPEACTB MPU UX
MOCJICTYIONIEM HapalleHWH WM CTOMMOCTh WX BO3BpaTa (B BHIE TPHUOBLIH,
aMOPTHU3ALMOHHBIX OTUYMUCICHUN W T. I.) NPU MOCIEAYIOUEM UX JUCKOHTUPOBAHUU
MEePEeCUUTHIBACTCS 3apaHee U3 HAIlMOHAILHOM BATIOTHI B OJIHY U3 «CHUJILHBIX» CBOOOTHO
KOHBEPTUPYEMbBIX HMHOCTPAHHBIX BAJIOT, T. €. B HAMMEHBIIICH CTETIEHU MOABEPKEHHON
unusiiuu. [lepecuer ocymectBisercs no kypey HanumonansHoro 6aHka Ha MOMEHT
npoBeJeHusl pacdeToB. IIporecc HapailleHHsT WM JUCKOHTUPOBAHUS CTOUMOCTH
MEPECUYNTAHHBIX JICHS)KHBIX CPEJICTB OCYIIECTBISETCS 3aTeéM [0 YHUCTOM CTaBKe
MIPOIIEHTA B COOTBETCTBYIOIIEH cTpaHe (Hampumep, pu nepecuere B pouiapsl CIIA
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3Ta CTaBKa MpuHUMaeTcs B pazmepe 8—12 % B ron). Takoi crnoco6 OLEeHKH HACTOSIIEH
Wik Oyaynieil CTOMMOCTH JIEHEKHBIX CPEICTB IO3BOJIAET BOOOIIE HCKIIOYUTH U3
pacueToB (akTop HHOISAIMHE BHYTPU CTPaHHI [7].

Meroanyeckue MaTepuaibl MO TeMe 2

B xome paboTel Mo TeME CTYAEHTY CIEAYeT HCIOJb30BaTh JEKLIMOHHBINI
Marepuall;  MaTephayibl,  PAaCCMOTPEHHbIE  HA  MPAKTUYECKOM  3aHATUH;
PEKOMEHJIOBAaHHYIO JIUTEPAaTypy; BCE MaTepuajbl B COOTBETCTBYIOLIEM paszjeie
mucrmmuiniel B OUOC KI'TY.

Cevinku Ha pekomenoyemvie ucmounuxu no meme 2> [1,7, 9, 10, 13].

Tema 3. MeToabl M KPUTEPUH OLCHKH HHBECTHLMOHHOIO MIPOEKTA

®opma npoBeAeHHUS 3AHATHA — JICKLIHS.

Bonpocsl 1151 00cyKaeHust:

Bomnpoc 1. Buasl oteHk# 3pPEeKTUBHOCTH HHBECTUIIMOHHBIX MPOEKTOB.

Bonpoc 2. [lepuos (cpok) OKynaeMOCTH MHBECTULIMOHHOTO MTPOEKTA.

Bonpoc 3. Meroa yncTor NpuBeIeHHON CTOMMOCTH.

Bonpoc 4. MeTos1 BHyTpeHHEH CTaBKU (HOPMBI) I0XOTHOCTH.

Bomnpoc 5. Metoa MoaupuupoBaHHONW BHYTPEHHENH HOPMBI T0XOJHOCTH.

Bomnpoc 6. MeTon uniexca peHTa0eIbHOCTH.

MeTtoauyeckue yKazaHusi 0 U3y4YeHUIO TeMbI 3

[{eqbp TeMbI — U3y4YUTh U OCBOUTH COBPEMEHHBIE METOABI U KPUTEPUHU OLIEHKU
MHBECTULIMOHHOIO MPOEKTA.

B pamkax wu3yueHUss TeMbl HEOOXOAMMO TMOHSTh, 4YTO JJsI OLEHKHU
3¢ (PEKTUBHOCTU MHBECTULUN HCIOJIB3YIOTCS PAa3IMYHbIE METOJIbI, KOTOPbIE MOKHO
pa3feNuTh Ha TPU TPYNIbL: TPaJULMOHHBIE (OCHOBBIBAIOTCS Ha OyXraaTepcKux
pacyeTax pe3yJbTaTOB JIEATEIbHOCTH MPEANPUATHS), KIacCUUeCKue (OOIIEPUHSTHIE
B COBPEMEHHOW MHBECTULIMOHHON aHAJTUTUKE) U HECTaHJAPTHbIE (METObI PEAIbHBIX
onuuoHoB). Kiaccuueckue meTonpl 0a3upyroTcs Ha COBPEMEHHOM HWHCTPYMEHTE
(bMHAaHCOBOTO aHAJIM3a — MOJIEININ IUCKOHTUPOBAHHBIX JIEHEKHBIX TOTOKOB, K KOTOPBIM

otHOCcsTCA Takue Mmetonabl, kKak NPV, APV, IRR, MIRR.
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B pesynbpTaTe u3ydeHUs TeMbl HEOOXOJUMO YMETh NPHUMEHSTh Ha MpPaKTUKE
METO/IbI OLIEHKHU 3((HEKTUBHOCTH UHBECTUIIMOHHBIX MPOEKTOB.

Bonpoc 1. Busasr onieHku 3 PeKTUBHOCTH HHBECTUIIMOHHBIX TPOEKTOB.

MeTtonb! oneHkH 3¢(HEKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB B Poccuiickoit
@enepaunu  omnpenaeraeHbl  METOAMYECKMMH  PEKOMEHJALMSIMU 1O  OLEHKE
3¢ (HEeKTUBHOCTH HHBECTUIIMOHHBIX ITPOEKTOB, KOTOPHIE yTBEPkKACHBI MUHHCTEPCTBOM
skoHOMHKH P®, MunuctepctBom ¢unancoB P®, T'ockomureTtom PD 1o
CTPOUTEIBCTBY, APXUTEKTYPE U KUIUIIHOU rmonuThke oT 21.06.1999 r. Ne
BK 477. Pexomennanuu, o6s13atesibHbIC 111 TpUMeHeHUs B PD, 1atoT BO3MOXKHOCTH
MHBECTOpaM U MPEANPUHUMATENSIM OLIEHUBATh 3(PPEKTUBHOCTH U MPUBJIEKATEIbHOCTD
IIPOEKTOB 10 METOAMKE, MPU3HABAEMOM BO BCEM MUPE U B TO K€ BPEMSI YUUTHIBAIOIICH
POCCHICKHUE PEAJIUH.

Pexomennyercs OLICHUBATh CIIENYIOIINE BH/IbI s pexTuBHOCTH
MHBECTULIMOHHBIX MPOEKTOB:

— 3(0(}EeKTUBHOCTh MPOEKTA B LIEJIOM — OLIEHUBAETCS C LEJBIO ONpPEACICHUS
MOTEHIMATBHON MTPUBJIEKATETbHOCTH MPOEKTA JJIsI BO3MOKHBIX YYACTHUKOB U MIOMCKA
HMCTOYHHUKOB (prHaHCcHpoBaHus. OHa BKJIIOYAET OOIIECTBEHHYIO (WJIM COLIMAJIBHO-
HKOHOMHUYECKYI0) U KOMMEPUECKYIO 3P (HEKTUBHOCTH MPOEKTA;

— 3(Q¢EeKTUBHOCTh y4acTHUs B MPOEKTE — OINPEAEIAETCS C LIEJbI0 MPOBEPKU
peann3yeMOCTH UHBECTULIMOHHOTO MPOEKTa U 3aUHTEPECOBAHHOCTH B HEM BCEX €rO
YYaCTHMKOB U BKJIFOYAET:

a) (G (dEeKTUBHOCT y4acTUs NPEANPUITHIA B IPOCKTE;

0) 3¢ (eKTUBHOCTh HHBECTUPOBAHUS B aKI[UH MPEATIPUATHS;

B) 3((PEeKTUBHOCTH y4acCTHS B MPOEKTE CTPYKTYp OoJiee BHICOKOTO YPOBHS IO
OTHOUIEHUIO K MPEANPUITHIM — YYACTHUKAM UHBECTULIMOHHOTO TPOEKTA, B TOM YHUCIIE
HapOJAHOXO3SICTBEHHYI0, PETHOHAIIBHYIO U OTPACieBYIO 3()(PEKTUBHOCTD;

r) O010/DKETHYIO 3(D(PEKTUBHOCTh MHBECTHUIIMOHHOTO MPoeKkTa (3P(HEKTUBHOCTH
y4acTus rocyJapcTBa B IPOEKTE C TOUKU 3PEHUS PACXOI0B U JI0X010B OI0JIKETOB BCEX

ypoBHeit) [1, 7].
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Jlnst otieHKH 3P PEKTUBHOCTH MHBECTUIIMN UCTIOIB3YIOTCS PA3IM4YHbIE METO/IbI,
KOTOpbIE MOXKHO pPa3[eiuTh Ha TPHU TPYNNbl: TPAAUIIMOHHBbIC (OCHOBBIBAIOTCS Ha
OyXTaJITePCKUX pacdeTax pe3yJIbTaTOB JCATCIbHOCTH MPEANPUSITHS), KIACCUICCKUC
(oOmienpuHATHIE B COBPEMEHHOW HMHBECTUIIMOHHOW aHAJIMTHKE) WU HECTaHJApPTHHIC
(METOoJIbI peanbHbIX OMIMOHOB).

Knaccuueckne Meronpl 0a3upyroTcsi Ha COBPEMEHHOM  HHCTPYMEHTE
(hMHAaHCOBOTO aHAIM3a — MOJICNIN IUCKOHTUPOBAHHBIX JICHEKHBIX TOTOKOB, K KOTOPBIM
oTHOcATcd Takue Metonbl, kak NPV, APV, IRR, MIRR.

Bonpoc 2. [lepuos (cpok) OKynaeMOCTH HHBECTUIIMOHHOTO MPOEKTA.

Ilepuon (cpox) oxymaemoctm (payback period, PB) ompenensercs depes
pacdyeT HAKOIUICHHBIX JEHEXKHBIX IIOTOKOB MO roaaM. llepmon okymaeMoCTH
MPEBBINIAET TO YUCIIO JIET, MOCIE KOTOPOr0 HAKOIJICEHHBIE TMOTOKH MEHSIOT 3HaK C

«MHUHYCa» Ha «ILIKOCH:

HakomneHHbIN noTOK Ha rog T
T=T, - L (1.6)

MlporHo3upyeMblii oTok A rofa Tpyq |
rae T — pacueTHpIl NEPUOA OKYIAEMOCTH; Tp, — YMCIO JET 0 CMEHbI 3HaKa
HAKOIUJICHHBIX JICHE)KHBIX TOTOKOB.

MoeT NpUMEHSTHCS YNPOILICHHBIN BUJ ISl TOCTOSHHBIX MO TOJaM YHUCTBIX
ONEPAlMOHHBIX NOCTYIIJICHUN:

T =Ileprox ”THBECTUIITMOHHOM CTAINH TPOEKTA + MIHBECTULIMOHHBIE 3aTPATHI IO
npoekTy / ['o/1oBbIe OrneparimoHHbIe JEHEKHBIE TTOTOKH 10 MTPOEKTY

Bonpoc 3. MeTtos yucToi npuBeICHHON CTOMMOCTH.

Merton wuucToii mnpuBeaeHHoii croumoctu (net present value, NPV)
MOKa3bIBACT YUCTHIM 3(P(EKT B pealn3allud WHBECTUIIMMA, BEIWYWUHY CO3IaHHOU
croumocTu. [IpaBuiio MeToja: eciii TeKylasi olleHKa OyIyIIMX JEHEKHBIX MOTOKOB
MPEBBIIIAET TEKYI[YI0 OLEHKY HWHBECTUIIMOHHBIX 3aTpaT, TO MPOEKT CUYUTACTCS

2 (PEKTUBHBIM W MOXKET OBITh MPUHAT. Pacuer OCyIIecTBISETCS MOCIEAYIOMeH

dhopmye:

_ n CF;
NPV = CFy + X1 s

(1.7)
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rie  CFO — neHexHbIN MOTOK HYJIEBOTO INepuoja (IepBOHAYAIbHBIC UWHBECTULINH);
CFt — neHexxHbIN NOTOK NIEpHOA t; N — CPOK IEHCTBUSI TPOEKTa (IEPUOJIOB); I — CTABKA
JTUCKOHTHUPOBAHMS.

Bonpoc 4. MeTon BHyTpeHHEH CTaBKU (HOPMBI) JJOXOTHOCTH.

Metoa BHyTpeHHel cTtaBkHu (HOpMbI) aoxoxnoctu (internal rate of return,
IRR) cTtpouTcss Ha HaAXOXICHUM TaKOW CTaBKH JHUCKOHTUPOBaHUS B Qopmyiie
NpPUBEACHUS  NPOTHO3UPYEMBIX  JICHEKHBIX IOTOKOB, KOTOpas ypaBHUBAET
MIPUBEJCHHYIO OIICHKY WHBECTUIIMOHHBIX 3aTpaT C TEKyIIeHd OIEHKOW OyIyImx

MOCTYTJIEHU .

n CFy
t=1 (1+IRR)t "

0=CF,+Y (1.8)

PaccuntaHHOoe 3HaueHHE BHYTPEHHEW CTAaBKU JOXOJHOCTU JOJDKHO OBITH HE
MEHblIe TpeOyeMoil HOpPMBI OTAAYd [0 KamuTaldy, KOTopas Omnpeaesnsercs
MHBECTOPAMH.

Bonpoc 5. MeTton Moau@uIupoBaHHONW BHYTPEHHENH HOPMBI JIOXOTHOCTH.

MeTtoax MoaupuuupoBaHHO BHYTpeHHel HopMbI goxomgHoctu (modified
internal rate of return, MIRR) oGecnieunBaeT pacyeT rogoBoi CTaBKH, ypaBHUBAIOIIEH
MIPUBEJCHHBIEC 3HAYEHUSI HHBECTUIIMOHHBIX OTTOKOB (CO CTABKOM TUCKOHTUPOBAHUS Ha
YpPOBHE OE€3pUCKOBOM TOXOAHOCTH WJIM JOXOJHOCTH 3aUMCTBOBAaHHS MO MPOEKTY) C
Oynyiield OIICHKOM OMNEpalMoOHHBIX BBITOJl (CTaBKOM HapalieHusi BBICTYMAeT

CTOMMOCTHD KaliuTalia 41 KOMIIaHHuH 1 HpOGKTa).

n  |COF| _ TP (1+WACC)" tCIF;
E=0 (14m)t (1+MIRR)" ’

(1.9)

rne  COFt — orrok neHexHbix cpenacts B mepuoje t; CIFt — mpuTok AeHEKHBIX
CpPEICTB B EPUOJE t; T — priHOYHAA cTaBKa 10xoAHOCTH; WACC — cpelHEeB3BEILICHHAS
CTOMMOCTb KaluTaja; n — JJIMTEIbHOCTh IPOeKTa (IIEpUOIOB).

Ecnu o npoekty pacuetHoe 3HaueHne MIRR mpesbimaer 3amanHyto craBky
OTCceueHHU (aJTbTEPHATUBHYIO CTOMMOCTb JICHET 10 MPOEKTY), TO MPOEKT MOXKET OBITh
MIPUHAT.

Bonpoc 6. MeTton uniexca peHTa0eIbHOCTH.
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Merton wuHaekca penrtadeabHocTu (profitability index, Pl) sBusercs
nononaeHreM k metoay NPV B cuTyalu pasjiMuHbIX PHIHOYHBIX HECOBEPIICHCTR.
JIaHHBI METOJ MCIIOJIb3YETCS MPH OTOOpPE aJIbTEPHATUBHBIX MPOEKTOB, MMEOIIUX
pa3Hble MepBOHAYAIBHBIC MHBECTHUIIMH, WM K€ MPHU OTOOPE MPOCKTOB, MMEIOIINX

Pa3HBIC CPOKHU KU3HU U B CUTyallNH «JIMMHUTUPOBAHHOI'O KaIllUTaJIa.

Zn CF
t=1G47)f _ CF,—NPV

ICFl ~ CF,

PI = (1.10)

VYcnoBusi MpUHATHS MPOEKTa MO JIAaHHOMY HWHBECTUIIMOHHOMY KPUTEPHIO
ClIeyIoIIHe:

—ecnu Pl > 1, To IpoeKT clielyeT NpUHATh, 3Ta MHBECTULIUS MIPUBJIEKATEIIbHA;

—ecnu Pl <1, TO mpOEKT clieyeT OTBEPrHYTh;

—ecnu Pl =1, To y mpoekTa HET KOHKYPEHTHBIX IpenMytiecTs [16].

Metoanyeckue MaTepuabl o Teme 3

B xome paboTel MO TeMe CTYJIEHTY CIEAyeT HCIOJIb30BaTh JIEKIMOHHBIN
Marepuana,  Marepuaibl,  pPAacCMOTPEHHbIE  HA  TPAKTUYECKOM  3aHATHUU;
PEKOMEH/IOBAaHHYIO JUTEpaTypy; BCE MaTepHallbl B COOTBETCTBYIOIIEM pasfele
mucruininael B DMOC KI'TY.

Cevliku Ha pekomenoyemoie ucmoyunuxku no meme 3. [1,6, 7, 8, 10, 12, 16].

Tema 4. Oco0eHHOCTH OpPraHM3alMd WHBECTUIHOHHOW NeATEILHOCTH B
PXK

dopma npoBeeHUs 3AHATUS — JICKIHS.

Bomnpocs! ajis1 00cyx1eHUs:

Bomnpoc 1. Posib nuBectupoBanus B cgpepe PXK.

Bonpoc 2. XapakteprcTrka 0COOEHHOCTEH MHBECTUITMOHHBIX TPOeKTOB B PXK.

MeToanueckue yKazaHus 0 H3y4eHHIO TeMbl 4

[lenb TeMbl — MOJIYYUTh MpPEJACTaBICHUE OO0 OCOOCHHOCTSIX OpraHu3aluu
(hMHaHCUPOBAHUS WHBECTUIIMOHHBIX MPOeKkTOB B PXK.

B pesynbraTe M3ydyeHUs TEMbl BaXKHO MOHUMATH YCIOBUS ISl MPUBJICYCHHS
nHBeCcTUIMI B TpoeKThl PXK.
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Bonpoc 1. Posis uaBectupoBanus B cepe PXK.

Pr1i6HOE XO034CTBO — 3TO OTpacib, MPOU3BOJAIIAS MPOAYKIHIO PA3IAYHOTO
Ha3HAYCHUSI U3 0OBEKTOB JKHBOTHOTO M PACTUTEIHLHOTO MPOUCXOKACHUS, OO TAIOIITIX
B BOJHOM Cpeie.

Pb1OHOE X0351CTBO COCTOUT:

— U3 PBIOHOM OTpaciid, KOTOopas BKJIIOYACT MPEANPHUSATHS, 3aHUMAIOIINECs
N00bIYEi JKUBOTHOTO U PACTUTEIBLHOTO ChIPhS B OTKPBITHIX M BHYTPEHHUX BOJOEMAX;
pHIOOBOJICTBOM M BbIpAllIMBAaHUEM HE PHIOHBIX OOBEKTOB B €CTECTBEHHBIX M
CHEIUMaIbHO CO3JaHHBIX BOJOEMAax; MepepabOTKON PBIOHOTO CHIPhS B MHIIEBYIO,
MEJIUIMHCKYI0, KOPMOBYIO U JPYTYIO MPOAYKIHUIO;

— W3 BCIOMOTaTEIbHO-00CITYKMBAIOIIETO MPOU3BOJICTBA, KOTOPOE BKIIOYAET
MPEANPUSATHS TI0 BBIITYCKY CPEJICTB MTPOU3BOJICTBA JJIsl pHIOHON OTpaCH, MPEAPUSTUS
cHaOxeHus u copita, HUU, By3HbI1.

PeibHOe x03giicTBO BxomuT B coctaB AIIK u BKkIoYaer npeanpusiTus,
3aHUMAIOIIUECS PHIOOBOICTBOM B €CTECTBEHHBIX U CIIEIIMATIBLHO CO3/IaHHBIX BOJIOEMAX,
a TaKXe phIOOJIOBCTBOM M3 PEK M 03€p; MepepaboTKOM PhIOHOTO CHIPhS B IMHUIIEBYIO,
MEJIUIMHCKYI0, KOPMOBYIO U JPYTYIO MPOAYKIIUIO.

AHaJIN3 COCTOSIHUSI arPapHOT0 CETMEHTA PhIHKA MHBECTUIIMI MTOKA3bIBAET, UTO C
Hayajga (HOPMUPOBAHUS PHIHOYHOM DKOHOMHUKH  XO3AUCTBYIOLIME CYOBEKTHI
WCTIBITBIBAIOT OCTPEUIINNA HEJOCTATOK MCTOUYHUKOB MHBECTHUIUN, UMHU MPAKTUYECKU
MOJIHOCTHIO YTpaueHbl BHYTPEHHUE (COOCTBEHHBIC) UCTOYHUKHY HaKoTuieHus. Jledurur
(hMHAHCOBBIX MTOTOKOB, OKA3bIBAIOIIUX CYIECTBEHHOE BIUSHUE HA MHBECTUIIMOHHBIM
CIIPOC W WHBECTHIIMOHHOE TMPEIJI0KEHUE, MPUBOAUT K COKPALIEHHUIO TOBApHOU
MPOAYKIUHU B LIEJIOM U Pa3pyILICHHUIO MPOU3BOACTBEHHOTO NTOTEHIIMaNa. B 3To# cBs3n
HCKJTIOYUTELHO BAXKHO CO3/aTh YCIOBHUS ISl MPUBJICUCHUS BHEUTHUX HUHBECTOPOB,
BKJIIOYAsi HHOCTPAHHBIX.

OMNBIT YKOHOMHUYECKH Pa3BUTBHIX CTPAaH CBUIETEIBCTBYET O TOM, YTO TJIABHBIM
HMCTOYHUKOM HMHBECTUIIMOHHBIX PECYpPCOB CTAaHOBUTCS HAYKOEMKOE IMPOM3BOACTBO,
AKCHOPT BBICOKMX TEXHOJIOTMWA, MPOAYKTOB HMHTEIUIEKTyalbHOTO TpyJa, a

MPOTPECCUBHBIE  TEXHOJOTMM  CTAJIM  TJABHBIM  CTPYKTYpPHBIM  (paKTOpPOM
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HKOHOMHUYECKOTO0 pocTa. [IoaToMy oprannzannoHHO-3k0HMHUYeckui MmexanusM PXK B
LIEJIOM U OT/AEJIbHBIE €r0 MOJKOMIUIEKCHI TOJKHBI 0a3MpOBaTHCSI HA MHHOBAIIMOHHBIX
TEeXHOJOTHSIX, OOECHEUMBAIOIINX KOHKYPEHTOCIOCOOHOCTh arporpOMBIILICHHOTO
IPOU3BOJCTBA.

Cpean KpymnHBIX POCCHMCKHMX KOPHOpaUWid BBIIEISIOT CIEAYIOUIUE TpHU
KaTErOpUHU MPEAIPUATAN, OCyIECTBIIIoIMEe nHBectunu B PXK:

— IPEANPUATHS TUIIEBON POMBIIIIIEHHOCTH;

— IpeanpusATUs NepepadaThIBAIOIINX OTPACIIEH POMBIIIJIEHHOCTH;

—  KpYIHBIE [POMBIIIJIEHHBIE  XOJAWHIH, CHEHUAIU3UPYIOIIMECS  Ha
IIPOU3BOJICTBE MPOJIOBOJILCTBEHHBIX TOBAPOB U IIyOOKOH NepepaboTKe.

HesarenpHocTh npeanpusathii PXK nukinyHa 1 MOXKET OCYILIECTBIATHCSA, KaK B
YCIIOBUAX YCTOWYHUBOIO, TaK U KPU3UCHOT'O PA3BUTHSL.

K ¢akropam ycToOMYUBOro pa3BUTHUSI TPOU3BOICTBA OTHOCSTCS:

— BHeIIHHE (aKTOphI (MpUpAIIEHUE JOXOI0B 33 CUET MPSAMbBIX WHBECTHUIIMI B
MHTCHCU(PHUKAIUIO ¥ paCUIMPEHUE IPOU3BOICTBA);

— cTaOwibHble Oa3uUCHBIE peCcypcHble (PaKTOpbl NPOU3BOACTBA (3aJaHHBIN
YpOBEHb TPOU3BOJUTENBHOCTH W JI0XOAOB): 3eMJsl, TPYAOBbIE, MaTepuUajbHbIE U
(bMHaHCOBBIE PECYPCHI;

— BHYTPUXO34iCTBEHHBbIE (DaKTOPHI (MIPUPAILEHHUE JOXOA0B 3a CUET MOBBILLICHUS
IIPOU3BOAUTEIIBHOCTH TPYIA).

JIns crangapTHOM CUTyalnH, OJ KOTOPOW IMTOHUMAETCS YCTOMYUBOE Pa3BUTHE
MIPOU3BOJICTBA, XapaKTEPHO TO, YTO Oa3UCHBIE PECYPCHBIE (PAKTOPHI MO3BOJISIOT BECTU
HE TOJIBKO MPOCTOE, HO U PACIIUPEHHOE BOCIPOU3BOJCTBO B IPEAEIaxX ITOTO IJIaHa
WJIM XO03pacUYeTHBIX 3aJJaHUM, KOTOpbIE ObUTHM 0OOCHOBAHBI JJI MPEANPUITHIA.

K ¢axkTopam KpHU3UCHOTO IPOU3BOICTBA OTHOCATCS:

— BHEIIHHWE (aKTOpbl: TOCyJapCTBEHHAass IMOMOINb — MaTepUuagbHO-
TEXHUYECKUMH pECypCaMy, HWHBECTHULMSIMU, JbIOTHBIMM KpPEAUTAMH, AOTALUSIMH,
LIEHAMH MOJIEPKKH, UHTErPalys ¢ MPOMBILUICHHBIMU PEATPUATHIMMU;

— Oa3ucHble pecypcHble (aKTOpbl MPOU3BOJCTBA, HE 00ECIIEYMBAIOIIUE

IIPOCTOI0 BOCIPOU3BOACTBA;
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BHYTpUXO0351iICTBEHHBIE (akTOpBI-pe3epBHI: DKOHOMMUS pecypcos,
UCII0JIb30BAaHUE BHYTPUXO3SAMCTBEHHBIX PECYpCOB, IPUMEHEHHE ITPOTUBO3aTPATHBIX
TEXHOJIOTHIA U CUCTEM ITPOU3BOJICTBA.

[Tpu KpU3UCHOM COCTOSIHUU MPOU3BOJICTBA 0a30BbIE PECYPCHBIE (PAKTOPHI yiKe
HE 00€CIEeUnBAaIOT JaK€ MPOCTOr0 BOCIPOU3BOACTBA, OO MATEPUATIBbHO-TEXHUYECKAS
0a3a mpeanpusTHA Ocla0ieHa HEBOCTIOJHEHHUEM IOTPEOISIEMBIX W BBHIOBIBAIOIITUX
(OHI0B, X MOPAIBHBIM COCTOSTHUEM.

Bonpoc 2. XapakTepucTika 0COOCHHOCTEH MHBECTUITMOHHBIX MPOeKTOB B PXK.

B peiOHOM X03siicTBe, Kak U B Apyrux orpacisix AlIK, pacnpocrpanstorcs
o01Ire IKOHOMUYECKUE 3aKOHOMEpHOCTH. Ho pa3BuTHE pHIOHOrO X035HCTBAa MUMEET
CBOIO CclieU(UKY, XapaKTEpHbIE 0OCOOEHHOCTH, OTIUYAOUIUE €0 OT IPYTUX OTpaciien
SKOHOMHKH, B YACTHOCTH:

nepBasi OCOOEHHOCTb — B KayeCcTBE OCHOBHOIO CpEICTBa IPOU3BOJACTBA
BBICTYNAeT NpyA0BbIid GoH I, B Apyrux orpacisx AIIK 3emis gaBisieTcst TOJIbKO MECTOM
pa3MelIeHus], a B ppIOHOM XO035HCTBE — 00BEKTOM MPHUIIOKEHUS TPYAA, TOCTOSIHHBIM U
HUYEM HE 3aMEHHMMBIM, KOTOPBIA UCIOJIb3YETCSI MHOTOKPATHO B MPOU3BOJCTBEHHOM
IIpoOLECCE;

BTOpasi 0COOEHHOCTh — MPOLECC MPOU3BOJICTBA CBSI3aH C POCTOM M Pa3BUTHEM
KUBBIX OPraHUW3MOB, a TPy PaOOTHHKOB HANpaBJIEH Ha CO3JaHUE OJaronpusTHBIX
YCIIOBUHM JUIsl UX POCTa WM Pa3BUTUS, MOITOMY JUIsl YCIEUIHOTO Pa3BUTHS PHIOHON
OTpacid HYXKHBl XOpOIIME 3HaHUS HE TOJBKO BSKOHOMHKM U OpraHU3ALMH
MPOU3BOJCTBA, HO U TEXHOJOTUH, OHOJIOIMYECKHX 3aKOHOMEPHOCTEH pocTra u
Pa3BUTHS )KUBBIX OPraHU3MOB;

TPEThsI 0COOEHHOCTh — PadOUYUil IEPHO]] B PHIOHOM XO3SIIICTBE HE COBMAAAET 110
NPOAODKUTEILHOCTH C TEPUOAOM Npou3BoAcCTBa. PaGoumii mepuog — 3T0 Bpems
BBITIOJIHEHUSI OTAENbHBIX padoT (IMOATOTOBKA MPYJOB K AKCILTyaTalluu, 3apblOieHue,
KOpMJIEHHE, MIepecaika, BbIJIOB U Jp.), IEPUO]I MPOU3BOACTBA — BpEMs, HEOOXOAMMOE
Ha MOJIyYeHHE KOHEYHOM MpoyKiuu (ToBapHas pbida). I[leproa mpousBoacTBa AJis

BTOpOi#1 30HKI cocTaBisieT 480-510, ns tpetheit — 840-900 nueit;
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4yeTBepTasi OCOOEHHOCTb — 4YacTh MPOAYKIHUM (pbIOONOCAJ0UHbBIN MaTepuall,
PEMOHTHOE CTa/10) UCIOJIb3YETCs B JAIIbHEUIIIEM IIPOLIECCE POU3BOJICTBA, T. €. HE BCS
MPOYKLHUS NMpeJHA3HaYeHa JJIs pealn3aluu;

nsTasi 0COOEHHOCTh — IPOLIECC TPOU3BOJCTBA BO MHOTOM 3aBUCHUT OT IPUPOJIHO-
KJIIMMAaTUYECKUX YCIOBHM  (MPOJOKUTEIBHOCTH BErETAlMOHHOIO IEepuoja H
CPEIHETO0BOM TeMIEPATyphl), UTO TPEOYET YETKOM OpraHU3aIiK BHITIOTHEHUS padoT
B CXKAaTble CPOKM C BBICOKMM Kay€CTBOM, OT 3TOrO 3aBHCHUT BBIXOJ KOHEYHOU
MPOTYKLHUH.

B 1nenom, oneHka 3((EKTUBHOCTH HMHBECTHLIMOHHBIX IPOEKTOB JOJKHA
OCYLIECTBIATHCS 110 TPEM HAIIPABIICHUSIM:

1. 6romxeTHas 3(p(PEKTUBHOCTH MOAPA3YMEBAET BAKHOCTh MHBECTUIIMOHHBIX
BJIO’KEHMM ISl pa3BUTHUS CTPaHBI;

2. commanbHas 3(GGEKTUBHOCTh OIpEAeTseT BaXHOCTh WHBECTHUIIMOHHBIX
BJIO’KEHMM JIJIS1 pa3BUTHSA COLMANTBHON c(pepbl TOW MM UHOW TEPPUTOPHH;

3. koMMepueckas 3((EKTUBHOCTh  OIpENesieT YpOBEHb JIOXOIHOCTH

xo3siicTByromero cyorekra PXK [1].
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MeToanyeckue MaTepuaJbl Mo teme 4

B xonme paboThl MO Teme CTYJIEHTY CJeayeT MCIO0JIb30BaTh JICKIIMOHHBIM
Marepua, Marepualnbl,  pPacCMOTPEHHbIC HA  TPAKTUYECKOM  3aHATUH;
PEKOMEHIOBAaHHYIO JIUTEPATypy; BCE MaTepHalbl B COOTBETCTBYIOIIEM paszjese
muctmmuinael B OUOC KI'TY.

Ccevinku na pekomenoyemvie ucmounuxu no meme 42 [1, 4, 13, 15, 18].

Tema 5. HUcrouHMKM (PUHAHCHPOBAHUS KANMTAJIbHBIX BJIOKEHUHN B
oTpacib

dopMa npoBeAeHUs 3AHATHSA — JICKLUS.

Bonpocsl 1151 00cyKaeHust:

Bonpoc 1. Cucrema kinaccupukauu MICTOYHUKOB (PMHAHCUPOBAHUS.

Bomnpoc 2. CxeMbl puHAHCUPOBAHKSI THBECTULIMOHHBIX ITPOEKTOB.

Meroanuyeckue ykazaHusi 10 H3y4YEeHUIO TeMbI D

Ilenb TEMBI — IIONYYUTh NPEACTABICHUE O BO3MOXHBIX MCTOYHHUKAX
(vHaHCUPOBAHUS MHBECTUIIMOHHBIX MPOeKTOB B PXK.

B mnpomecce wuszyuyeHus TeMBl ClEeAyeT IOHATb, 4YTO WHBECTULMOHHYIO
NesATEeIbHOCTh OPTaHU3alMi BO Beex ee (hopMax OCYIIECTBIISIOT 3a cUeT (PMHAHCOBBIX
PECYpPCOB, KOTOPBIE OOCITYKUBAIOT pealbHbIM JEHEXKHBI 000POT OpraHu3aluu, T. €.
MOTOK JIEHEXKHBIX CpecTB. icTouHnKOM 00pa3oBaHus (PUHAHCOBBIX PECYPCOB CIIyKAaT
BCE JICHE)KHBIE JI0XO0/IbI ¥ TOCTYTUIEHUSI CPEACTB, KAaK BHYTPEHHHE, TAK U BHEIIHUE.

B pesynbpraTe n3yuyeHus TeMbl OyIyT MOJIy4EHbI 3HAHHUS O BCEX BO3MOXKHBIX
(hMHAHCOBBIX MHCTPYMEHTAX B paMKaX pealiu3allii HHBECTUITMOHHBIX MPOeKTOB PXK.

Bomnpoc 1. Cucrema kiaccupukaln UICTOYHUKOB (PMHAHCUPOBAHUS.

HBECTUIIMOHHYIO JAESITENBbHOCTh OpraHu3anuii BO Bcex ee (opmax
OCYUIECTBJISIIOT 332 CYET (DPUHAHCOBBIX PECYPCOB, KOTOpPHIE OOCITYKHBAIOT pealbHBIN
JIEHEKHBIA O0OpOT OpraHu3aluu, T. €. MOTOK JCHEXKHBIX CcpeacTB. McTouHHKOM
oOpa3oBaHMs (UHAHCOBBIX PECYPCOB CIIYKAT BCE JICHEKHBIC JOXOJIbI U MOCTYIICHUS
CPEACTB, KAK BHYTPEHHHUE, TAK U BHEIIIHHE.

Wcrounnku pvHAHCUPOBAHUS TTOAPA3CIISAIOTCS Ha!
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— BHYTpeHHee (uHaHCUpoBaHUE (caMo(uHAHCHpPOBaHME) OOECIeurnBaeTCs 3a
CUeT MPEINPHUSITHS, TUTAHUPYFOIIETO OCYIICCTBIICHNE MHBECTHIIMOHHOTO MPOCKTA;

— BHemHee (UHAHCHPOBAHWE TNPEIyCMATPUBACT HCIIOIH30BAHUE BHEITHUX
MUCTOYHUKOB: CpPEACTB (PUHAHCOBBIX WHCTUTYTOB, HE(PHHAHCOBBIX KOMITAHHIA,
HACeJICHUs, TOCYyJapCTBa, WHOCTPAHHBIX HWHBECTOPOB, IOTIOJHUTEIHHBIX BKJIAIOB
JICHE)KHBIX PECYPCOB YUPEIUTEICH MPEaTPUATHS.

Tabnuua 1.4 — CpaBHUTEIbHAS XapaKTEPUCTUKA UICTOYHUKOB (PMHAHCUPOBAHMUS
WHBECTUIIMOHHBIX TPOEKTOB.

Hcrounuku
T - JloctonHcTBa HenocraTtku
BuyTtpennue JlerkocTs, JIOCTYITHOCTh u | OrpaHu4eHHOCTh 00BeMOB
UCTOYHUKHU ObIcTpOTa MOOWIN3aluK. | MpuBiedeHus cpeactB. OTBieyeHHe
(cobcTBeHHBIN CHuxeHue puCKa | COOCTBEHHBIX CPEICTB oT
KaruTan) HEIIaTeKECIIOCOOHOCTH U | X034HCTBEHHOTO 000pOTa
O6ankporcTBa. bonee Bricokas | OrpaHU4YEHHOCTH HE3aBUCUMOTIO
OpUOBIIBHOCT B CBSI3U  C | KOHTPOJIS 3a 3P PEKTUBHOCTHIO
OTCYTCTBUEM  HEOOXOJUMOCTH | HCIOIb30BaHUS MHBECTUIIMOHHBIX
BBIIUIAT II0 TIPUBJIEYEHHBIM H | PECypCOB
3a€MHBIM UCTOYHUKAM.
Coxpanenue coOOCTBEHHOCTU
Buemnue Bo3moxHOCTh npusiiedeHust | Cl0KHOCTb u JUIUTEIBHOCTh
UCTOYHUKHU CPEICTB B 3HAUUTENBHBIX | IPOLUEAYPbl IMPUBIECYECHUS CPEICTB.
(mpuBIEYECHHBIM ¥ | MacmTadax Heo0xomumocTs MPENOCTaBICHHUS
3aeMHbIN KanuTan) | Hamuuue HE3aBUCUMOTO | rapaHTuil (PMHAHCOBOM YCTOHYHMBOCTH
KOHTposist 3a 3¢dexktuBHOCTRIO | [loBbIIEHNE pHucKa HeIIaTexe-
HCIIOJIb30BAHNUS CIIOCOOHOCTH u 0aHKpOTCTBA.
MHBECTUIIMOHHBIX PECYPCOB YMeHblIeHHEe TpUOBIM B CBS3H C
HE0OXO0IMMOCThIO BBIILJIAT o
MIPUBJICYEHHBIM U 3a€MHBIM
UCTOYHUKAM
Bo3MoxHOCTh yTpaThl COOCTBEHHOCTHU
Y YIIpaBJICHUs] KOMITAaHUEN

Bce mcTtounnku (QuHAHCUPOBAHHWS WMEIOT W MPEHMYIIECTBA, W HEJOCTATKH.
[TosToMy peamuzaiusi J000TO  WHBECTHIIMOHHOTO  IPOEKTA  MpeArojaraert
o00oCHOBaHWE CTpareruy (MHAHCHPOBAHWS, aHAIU3 aJbTCPHATHBHBIX METOJOB H
MCTOYHUKOB (PMHAHCHUPOBAHUS, TIIATEIBHYIO pa3pabOTKy CXeMbl (PMHAHCHPOBAHUSI.
[Ipunstas cxema (QUHAHCHUPOBAHMS JO/DKHA OOECIICUUTh: JOCTATOYHBIH O00BEM

I/IHBCCTI/IHI/Iﬁ AJI p€ain3alilni MTHBCCTUIMOHHOI'O IIPOCKTA B IICJIOM U HAa KAXKAOM LIare
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pacyeTHOro Mepuoja; ONTHUMHU3ALUI0 CTPYKTYpPhl HMCTOYHUKOB (PUHAHCUPOBAHMS
WHBECTULINN; CHI)KEHUE KalUTAIbHBIX 3aTPaT U PUCKA HUHBECTUIIMOHHOTO MTPOEKTA.

Bonpoc 2. CxemMbl pHAHCUPOBAHKSI HHBECTUITMOHHBIX TTPOSKTOB.

®duHaHCOBBIE UHCTPYMEHTHI (CXeMbl (PMHAHCUPOBAHUSA):

— Ipojaaxa 1011 (PUHAHCOBOMY UHBECTOPY;

— IPO/IaXKa JI0JIM CTPATETHYECKOMY HHBECTODY;

— BeHUypHO€E (PMHAHCHUPOBAHUE;

— my6nmuuHoe npennoxenue neHubx oymar (IPO);

— 3aKpbITOE (YACTHOE) pa3MelleHue IIEHHBIX OyMmar;

— BBIXOJ Ha 3amnajHble (UHAHCOBBIC PHIHKH (JICTIO3UTAPHBIE PACIIUCKH);

— OAaHKOBCKHE KPEIUTHI, KPSAUTHBIC JIMHHUH, CCYbBI;

— KOMMEpYECKUH (TOBapHBIN) KPEIUT;

— TOCYJIapCTBEHHBIN KpeAUT (MHBECTUIIMOHHBIN HAJIOTOBBIN KPEJIUT);

— OOJIMTaIMOHHBIN 3aeM;

— IPOEKTHOE (PUHAHCUPOBAHUE;

— CTpaxOBaHWE PKCIIOPTHBIX OIEpaIuii;

— JIN3UHT;

— (paH4aii3uHT;

— (baKTOpUHT;

— dbopdeiTuHr;

— TPaHTHI M 0JIarOTBOPUTEIIBHBIC B3HOCHI;

— corJjialieHue 00 UCCIeIOBAHUSAX U pa3padOTKax;

— TOCyIapCTBEHHOE (DMHAHCUPOBAHUE;

— BBIMTYCK BEKCEIIS;

— B3aMMO3a4eT;

— OapTep;

— ApyTHE.

OpnHolt W3 BaxkHEWmUX (GopM (UHAHCOBOTO OOECIEUEHUS] MHBECTUIIMOHHOMN

NEeSATENBbHOCTH OpraHu3aluil siBisercs camoduHaHcupoBaHue. OHO OCHOBaHO Ha
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MCIIO0JIb30BaHUU COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB, B TIEPBYIO OUYEPEab MPUOBLIN U
aMOPTHU3AIIMOHHBIX OTYHCIICHUH.

KitoueByto posib B CTPYKType COOCTBEHHBIX HCTOYHHUKOB (PMHAHCHUPOBAHMSI
WHBECTUIIMOHHOMN JIESITEIFHOCTH OpTraHU3alkil urpaeT npuobuib. OHA BBHICTYHAET Kak
OCHOBHas (GopMa YHCTOTO J0XOJa OpPTraHU3allMH, BBIPAXKAIONAS CTOUMOCTD
prubaBovHOTO TpoayKTa. [Toce yraaTel HATOTOB M IPYTUX 00s13aTEIBHBIX TUIATEKEH
B PACIOPSHKCHUHM OpraHM3alluii OCTaeTCs YHucTass MPUOBLIb, YacTh KOTOPON MOXKET
HaIpaBJISITHCSA HAa MHBECTUIMU. Kak mpaBuiio, 4acTh NpUOBUIH, KOTOpasi HAPABJISETCS
HAa WHBECTUIIMOHHBIC 1IE€JIM, aKKyMyJHUpyeTcs B (DOHJE HAKOIICHUS WU JAPYTHX
(hoHIax aHAJOTUYHOI'O Ha3HAYCHHUsI, CO31aBACMbIX B OpPTaHU3AIIHH.

@DoH/I HAKOIUICHUS BBICTYMAET KaK HCTOYHUK CPEJCTB XO3SAMCTBYIOIIETO
CyObEKTa, HCIOJIB3YEMBIM JJI1 CO3JaHUS HOBOI'O HMYILIECTBA, MPHOOPETESHHUS
OCHOBHBIX (POHJIOB, 00OPOTHBIX CPEACTB U T. 1.

K coOGcTBeHHBIM UCTOYHHMKAM (DUHAHCUPOBAHUS OTHOCSTCS aMOPTHU3AIIMOHHBIC
OTYMUCIICHUS. DTH OTYUCIICHUS 00pa3yloTCs Ha MPEANPHUATHIX B pe3yJIbTaTe MepeHoca
CTOMMOCTH OCHOBHBIX TPOW3BOACTBEHHBIX (OHJAOB HAa CTOMMOCTh T'OTOBOM
npoaykiuuu. @OYHKIUOHUPYS JIMTEIBHOE BpPEMs, OCHOBHBIC ITPOU3BOJCTBEHHBIC
(OHIBI TOCTENEHHO W3HAIIMBAIOTCA W TMEPEHOCIT CBOK CTOUMOCTh Ha TOTOBYIO
MPOAYKIUIO YacTsIMU. [10CKOJIbKY OCHOBHBIE TPOU3BOICTBEHHBIE (DOHIBI HE TPEOYIOT
BO3MEIIEHUS B HaTypaJbHOU (popMe IOcyIe KaKI0ro BOCIPOM3BOJACTBEHHOTO IHKJIA,
NPEANPUSATHS OCYIISCTBISIOT 3aTpaThl Ha HMX BOCCTAHOBJICHHWE IO HCTCUCHUU
HOPMAaTHBHOTO CpoKa CHyXObl. JleHeKHBIE CcpeacTBa, BBICBOOOXKIAIOIMIUECS B
Mpolecce MOCTENEHHOTO BOCCTAHOBJICHUSI CTOUMOCTH OCHOBHBIX MPOW3BOICTBEHHBIX
(GOHIOB, AKKyMYJHPYIOTCS B  BHJAEC  aMOPTU3ALUOHHBIX  OTUYMCICHUM B
aMOpTU3AITMOHHOM (DoH/IE.

Benuunna aMmopTu3zaiimoHHOro (OHJ1a 3aBUCUT OT 00beMa OCHOBHBIX (DOHJIOB
OpraHu3allid U WCIOJIb3YEMbIX METOJ0B HauucjeHus. B X03sSHWCTBEeHHON MpaKTHKe
ONpeIeJICHUE BEIIMYUHBI aMOPTU3AUOHHBIX OTYUCIIEHUN OCYILIECTBIISIETCA OJIHUM U3

METO/IOB C YY4ETOM OCOOEHHOCTEH: JTMHEHHBIM U HETUHEHHBIM (YCKOPEHHBIM).
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K npuBineYeHHBIM OTHOCAT CpENCTBA, NPEAOCTABICHHBIE HA IOCTOSHHOMN
OCHOBE, 0 KOTOPBIM MOXET OCYUIECTBISATHCS BBIILJIATA BIAJAEIbIIAM HX CPEICTB
JI0X0Ja B BHUAEC JWBUICHAOB, TPOIEHTOB, KOTOpPblE MOTYT (AaKTUYECKH HE
BO3BpalaTbcs BiajenablaM. OHM MOTYT BKJIIOYATh: CPEACTBA OT 3MHUCCUU aKIIUHU,
JOMOJHUTENbHBIE B3HOCHI (MauM) B YCTaBHbIA KamuTal, a TakXke LEJIeBOe
rocyaapcTBeHHOE (PMHAHCUPOBAaHUE Ha 0€3BO3ME3HON WM JJOJIEBOM OCHOBE.

[Ton 3aeMHBIMH CpPEACTBAMH MTOHUMAIOTCS AEHEKHBIE PECYPCHI, TIOJIYYEHHBIE B
CCyJly Ha OIPENEJICHHBII CPOK U MOJUIeKaIMe BO3BpaTy € yruiatoi npoueHTta. K ux
YUCIIy OTHOCST: CPEICTBA, MOJYyUYCHHbIE OT BBIyCKa OOJIUranui, Ipyrux JOJITOBBIX
0053aTENIbCTB, @ TAKXKE KPEIUTHI 0AHKOB, IPYTUX (DMHAHCOBO-KPEIUTHBIX UHCTUTYTOB,
rocynapcTaa [7].

OcHoBHbIMH BugaMu naBectulinii B PXK sBustorcs:

— KalUTaJIbHbIE BIOXKEHUS, OCYLIECTBIISIEMbIE B BU/I€ BIOKEHUS (PMHAHCOBBIX U
MaTepUaIbHO-TEXHUYECKUX PECYPCOB B BOCIPOU3BOJCTBO OCHOBHBIX (DOHIOB,
IIOYBEHHOIO IUIOJOPOAMS, BOAHBIX PECYPCOB IIyTEM HOBOI'O CTPOMUTENBCTBA,
pPaCHIMPEHUs] TEXHUYECKOIO MEPEBOOPYNKEHUS M MNOJAEPKaHUA JIEUCTBYIOIIETO
IIPOU3BOJICTBA;

— BJIO’KEHUE CPEACTB B CO3JaHUE MAaTEPHUATIbHO-TEXHUUYECKUX 3aacoB;

— (hMHAHCOBBIE CPENICTBA B (POpMeE aKIMii, 00IUranuii U APyrux UEHHbIX Oymar,
a TaKXe 3aTpaThl Ha MPUOOPETEHUE COKPOBUII U OAHKOBCKHE JICTIO3UTHI, PUHAHCOBBIC
aKTUBBl (JOKYMEHTHI, TMOATBEPXKIAIOIIME TMpaBa MX BiIaJeiblla Ha 4YacTh
COOCTBEHHOCTHU U MPUObLIEH NPeNpUATHs, BHIITYCKABIIETO 3TU TOKYMEHTHI, [IECHHbIE
Oymaru, akiuu, OOJIMTaIlvM ).

3a4acTyr0 MCTOYHMKaMU (DMHAHCHUPOBAHUS MHBECTHIIMOHHBIX MpoekToB PXK
CJIy’KaT roCyAapCTBEHHbIE CyOCUINN, JOTAIIUN U KPEAUTHI.

Meroanyeckue MaTepuaibl 0 TeMe S

B xoxe paboTel mo Teme CTYAEHTY CIEAyeT HCIOJIb30BaTh JEKIUOHHBIM
Marepuall;  MaTephaybl,  PACCMOTPEHHbIE  HA  MPAKTUYECKOM  3aHATUH;
PEKOMEHJIOBAaHHYIO JIMTEPAaTypy; BCE MaTepuajbl B COOTBETCTBYIOLIEM pa3jeie

muctmmuinael B OUOC KI'TY.
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Cevinku Ha pekomenoyemvie ucmounuxu no meme 5. [7,13, 15, 18, 19, 20].

Tema 6. AHa/Iu3 GUHAHCOBBIX M IKOHOMUYECKHX PUCKOB IMPOCKTOB

dopMa npoBeAeHUS 3AHATHS — JICKIUA.

Bomnpocs! a1 00cyxaeHust:

Bonpoc 1. CymHoCTh pHuCKka B paMKaxX OCYILIECTBJICHUS WHBECTUIIMOHHOTO
IPOCKTA.

Bomnpoc 2. DKOHOMUYECKH aHATIU3 U OLIEHKA PUCKOB.

Meroanyeckue ykazaHus 1o U3y4eHNI0 TeMbl 1

[lenp TeMbl — TONYYUTh TOHMMAaHHE O BO3MOXKHBIX (DUHAHCOBBIX U
DKOHOMUYECKHX pHUCKaX IPU peadu3alldd HWHBECTUIMOHHBIX MPOEKTOB U
OCYIIECTBJIATh UX OLICHKY.

B mpouecce uzydeHuss TEMbI PAaCCMATPUBAECTCA MOHITHUE «PUCK», KOTOPBIU
XapaKTEepU3yeTCsd  KAaK  HEOIPENEIICHHOCTh, CBSI3aHHAas C  BO3MOXHOCTBIO
BO3HMKHOBEHHUS HEOJArONMpPUATHBIX CUTYyallMil W TOCIEACTBUN B XOJIe peau3aliu
WHBECTUIIMOHHOTO MTPOEKTA. B 11€7I0M pUCKH MOKHO BBIJICIIUTH BHEIIHUE, HA KOTOPBIE
HEBO3MOHO IOBJIMATH PYKOBOJCTBY IPEAINPHUITUS U BHYTPUIIPOEKTHBIE, KOTOPbIE
MOJTHOCTBIO 3aBUCST OT BRIOPAHHOW BHYTPEHHEH MOJUTUKU MPEATPUSTHUS.

B pe3ynbTaTe M3yueHus TeMbl OyIyT MOJTYUYEHbl 3HAHUS U YMEHUS B 00JlacTU
OLICHKM BO3MOKHBIX PUCKOB UHBECTULIMOHHBIX TPOEKTOB B PXK.

Bonpoc 1. CymHOCTh pHucka B paMKax OCYUIECTBJIEHUS WHBECTUIMOHHOIO
IIPOEKTA.

B camom o0mem Bujae TOHATHE «PUCK»  XapakKTepuszyercs  Kak
HEOIPEEICHHOCTh, CBSA3aHHAsI C BOBMOXKHOCThIO BOBHUKHOBEHUSI HEOIArOMPUATHBIX
CUTYaLMH U MOCIIEICTBUN B XOI€ pEATU3ALMA NHBECTULIMOHHOTO IPOEKTA.

C Touku 3peHus PUHAHCHCTA, PUCK 03HAYAET BEPOSTHOCTh TOTO, UTO JI0XOJT HA
CIEIaHHYI0 MHBECTHUIIUIO OYJIeT OTJIMYAThCS OT OXKujaeMoro. Takum oOpa3oM, PUCK
BKJIFOYAET B ceOsl HE TOJHKO HEOJAronpusTHBIC (JOXOMIbI HIKE OXKHIAEMBIX), HO H

OylaronpuATHbIE (JOXOMBI BBIIIE OXKHMJIAEMbIX) MCcX0Abl. Ha mpakTuke mepBbli BHI
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pHCKa MOXKHO Ha3BaTh puckoM cHrbkeHus (downside risk) a BTopoii Bua — puckom
nosblieHus (Upside risk) [6].

B 1enoM pHCKM MOXHO BBIJICIWTh BHEIIHUE, HAa KOTOPHIC HEBO3MOXKHO
HOBJIUSTh PYKOBOJICTBY TMPEANPHATHS U BHYTPHIIPHOEKTHBIC, KOTOPBIC MOJHOCTHIO
3aBHCAT OT BBIOPAHHOW BHYTPEHHEH MOJUTHKHU MPEANPHITHS.

Koria unBecTop nproOpeTaeT akTUB, OH MOJABEpraeT ce0si MHOXKECTBY PUCKOB.
HexoTopbie BUIBI PUCKOB MOTYT KacaThbCsl TOJBKO OJHOM MJIM HECKOJIBKUX (hupMm, n
ATOT BUJI pUCKa KIIaCCU(PUIIUPYETCs KaK PUCK HA YPOBHE (PUPMBI, T.€. CIeU(PHUUSCKUi
puck ¢upmsl (firm-specific risk). CymiecTByeT u Apyroi BHI pUCKa, ¢ Kyaa Oolee
[IMPOKKM OXBAaTOM, BIIHMSIOIIMM Ha MHOTHE, €CJIM HE Ha Bce MHBecTHIIMU. Hampumep,
MOBBIIICHAE TMPOICHTHBIX CTABOK HETaTHBHBIM 00pa30M CKaXeTcs Ha Bcex
UHBECTUIIMAX, XOTS M B Pa3IMYHOW CTCTMECHU. AHAJOTHYHO, TPHU OCIAOJCHHU
9KOHOMHUKH BCE (PUPMBI OIIYTAT BO3/eiicTBUE criana. JlaHHbIH BU/ pUCKA HA3BIBACTCS

peiHOUHBIM (Market risk) [6].

. ™ . -
( ‘ ™
KoHKypeHLUUA moxeT ( BanioTHbIe Kypcbl U
OKa3aTbCA CUNbHee NOAUTUYECKNE PUCKH
unu cnabee, uem OKa3bIBAIOT BAUAHUE
0XMAaNnocb ‘ Ha MHOrMe aKuum
l\., 7/’ \.,
‘\
CobbiTna moryt P ~
e - OKa3aTb BAMAHWE Ha % CTaBKU, UHPAALUA U
[ MpoeKTtbl moryt | \ BeCb CeKTop 9KOHOMMKA BAMAIOT Ha
OKa3aTbCA XyMe BCE aKLUK
WAK Ayulle, Yem N ~
\___OXupanocb
OtgenpHaa pupma l , , LLIMpoKUi4 peIHOK
BnuauHue [/ puck, Bnusanue [/ puck,
BO34,EUCTBYOLMA BO34eiCTBYIOWMIA Ha
TONbBKO Ha OgHY PUpmy BCE MHBECTULMU
YMeHblUeHue Yucna Ysennuexue unucna
3aTparnsaembix Gpupm 3aTparmBaembix pupm

PucyHok 1.2 — Cxema BO3gencTems pucka [6]

Baxxnyto poib B aHajlu3e PUCKOB M MHBECTHIIMOHHOM AESITENbHOCTH BOOOILE
UrpaeT TakoM (paxkTop, KaK MPOLIEHTHAs CTaBKa, XOTS OHA WU SBJSETCS SK30M€HHBIM
(BHEIIHUM) JUIsl MHIWBUIYAJIbHOTO WHBECTULHMOHHOTO TMpoekTa QakropoM. I[lpu

aHaJIN3€ MPOEKTHHIX PUCKOB HEOOXOMMMO JTOCKOHAIBHO H3YyYHUTh BCE CTPYKTYPHBIC
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XapaKTepUCTUKH  KaXJOro ToKaszaTesds, 4YToObl TPaMOTHO U  JOCTOBEPHO
MPOTHO3UPOBATh UX U3MEHEHHE U HAa 3TOM OCHOBE JI€JIaTh COOTBETCTBYIOIIUE BBHIBOIbI
O PUCKOBAaHHOCTU WHBECTUIIMOHHOIO MpoekTa. Ha BennunHy NpOLIEHTHOW CTaBKU
CYIIECTBEHHOE BIIMSHUE OKa3bIBAIOT HHQJIALMSA, BO3MOXHOCTH albTEPHATUBHOTO
WCIIOJIB30BAHUs KalWTalla, PUCKOBAaHHOCTh W HeompeneaeHHoCTh. [lpu pabote ¢
KOHKPETHBIM HMHBECTUIIMOHHBIM MPOEKTOM B KaueCTBE HA4YaJbHOIO 3HAYCHHS (IJIs
0a30BOro BapuaHTa) MOKHO MPUHATH pa3Mep CTAaBKU IMPOIEHTAa PaBHBIM BEIIMYHHE
MIPOIICHTA, MO KOTOPBIM MPE/IOIaracTCs B3sTh KPEIUT; €CIIH )K€ Takas nH(popMaIms
OTCYTCTBYET — BEJIMUMHE OAHKOBCKON YUETHOM CTaBKH Ha JTAaHHBI MOMEHT.

JIOXOTHOCTh M PUCK SBJISIOTCS B3aMMOCBSI3aHHBIMHM KaTeropusmu. Haunbosee
OOIMMH  3aKOHOMEPHOCTSMH,  OTpaXalollUMH  B3aUMHYIO  CBSI3b  MEXKIY
MIPUHUMAEMBIM PUCKOM UM O0KHJAEMOM JTOXOJHOCTBIO JEATEIBHOCTH HMHBECTOPA,
SIBJISIFOTCSI CEAYIOIINE:

— OoJiee PUCKOBaHHBIM BJIOKCHHUSM, KaK IMPaBUIIO, MPHUCYIa Oojiee BBHICOKAS
JIOXOJHOCTD;

— TIpU POCTE J0XO0Jla YMEHBIIIACTCSI BEPOSTHOCTh €ro MOJIYy4YCHHUs, B TO BPEMS
KaK OMNpeJeICHHbI MUHUMAJIBHO TapaHTUPOBAHHBIM JOXOJ MOXET OBITh MOJy4YEH
MPaKTUYECKH 0e3 pucKa.

Bonpoc 2. DKOHOMUYECKHUI aHAM3 U OIIEHKA PUCKOB.

AHaJIN3 pUCKa PeANoJiaraeT yueT BCeX U3MEHEHUM KaK B CTOPOHY YXYAIICHUS,
TaK U B CTOPOHY YJIyUIIICHUS.

AHanu3 pUCKOB MOXXHO MOAPA3JECIUTh HA JABA B3aMMHO JOTOJHSIONIUX APYT
JpyTa BUJla: KAU€CTBEHHBIN U KOJMYECTBEHHBIN MOIXO0/bI.

KadecTBeHHBI aHalM3 3aKiIO4yaeTcs B omnpeaeiaeHud (MaeHTH(PUKAIIN)
(daxkTopoB, obOsacTeil W BUAOB PUCKOB. MneHTudukamuss pUCKOB Mpernosiaraet
BBISIBJICHHE COCTaBa U COJICPKAHUS BO3MOXKHBIX PHUCKOB.

KosimyecTBeHHBIN aHAIN3 PUCKA JOJHKEH JAaTh BO3MOYKHOCTH KOJMYECTBEHHO
ONPEAECTUTh pPa3MEpbl OTIEJIbHBIX PUCKOB M pHUCKAa IPOEKTa B IEJIOM, YacTo
WCMOJIb3YEeT UHCTPYMEHTAPUK TEOPUU BEPOATHOCTEM, MATEMATUYECKON CTAaTUCTHUKH,

TEOPUU UCCIIENOBAHUN oniepanuii. JlaHHBIN aHaIIN3 pUCKA IIPOBOAUTCS 110 PE3yIbTaTaM
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OLICHKM 3((PEKTUBHOCTH TMPOEKTa U HUMEET CIEAYIIIYI0  YKPYIMHEHHYIO
MOCJIEN0BATENBHOCTh OIEPALMil: ONpENEICHNUE IMOKa3aTeIel MPEeAeIbHOIO YPOBHS;
AHAJIN3 YyBCTBUTEIILHOCTHU MPOEKTA; AHAIU3 CLIICHAPHUEB PA3BUTHUS MPOCKTA.

s aHanmu3a pucKa UCIOJb3YIOT:

— METOJ aHAJOTUM MPEANoJaraeT UCIOJIb30BaHUE JTaHHBIX O IPYTHUM, paHEe
BBITNOJIHEHHBIM IPOEKTAaM;

— AMHTAIMOHHOE MojeiaupoBanue mo mertoxy Monrte-Kapimo (Monte-Carlo
Simulation) mTO3BOJSET NOCTPOUTH MATEMAaTUYECKYIO MOJETb JUIsl TPOEKTa C
HEOIPEICICHHBIMY 3HAYEHHUSIMU TTAPAMETPOB, U, 3HAsI BEPOSATHOCTHBIE PACTIPEICIICHUS
[apamMeTpoB IIPOEKTA, OIPEACIUTh CBI3b MEXIAY W3MEHECHHUSIMH I[1apamMeTpOB
(Koppensuio), TOJNYYUTh paclpeiesieHne JOXOAHOCTH TmpoekTa. I[lpouemypa
umurtannu Monte-Kapio 6a3zupyercst Ha ocie10BaTeIbHOCTH CIIETYONINX IAaroB.

l. dopMyIUpOBaHUE (GyHKIIMOHATIBHBIX 3aBUCUMOCTEN MEKTY
PE3YNBTUPYIOIMMHA U 3K30T€HHBIMU MEPEMEHHBIMU MOJICIIH.

2. TlomyyeHnue BHIOOPKHU IK30TC€HHBIX MEPEMEHHBIX.

3. Pacuer 3HaueHUN pe3yJIbTUPYIOMIMX MMEPEMEHHBIX I KaXKI0W BBIOOPKHU C
MTOMOIIBIO OTPEJICTICHHBIX Ha MIEPBOM IIare PyHKIIHM.

4. MHOTOKpaTHOE MOBTOPEHHE 1IAroB 2 U 3.

OCHOBHOE pa3Iuuhe MEXAy METOAOM wumuTtanuu Monrte-Kapino wu
AHATUTUYECKUMH METOJIAMU COCTOUT B CTEIIEHU OXBaTa MPOCTPAHCTBA penieHuil. Ecinu
AHAIMTUYECKUE METO/IbI OXBATBIBAIOT BCE IIPOCTPAHCTBO, TO METOI UMHUTAMU MOHTE-
Kapimo — ero gacrs.

OcobOenHocts mpuMeHeHHs MeTojga MonTte-Kapno k aHamm3zy TpOEKTHBIX
PHUCKOB CBsI3aHa C BO3MOXXHOCTBIO pa0OTHI C TOHM K€ MOJIENbIO, KaK U MPU OOBIYHBIX
VHBECTUIMOHHBIX PACUYE€Tax, a yU4€T PUCKA MPOUCXOIUT C MTOMOIIbI0 MHOTOKPATHOTO
pacuera mogenu. K nmpenmymectsam metona MonTe-Kapio 0OTHOCHTCS BO3SMOXKHOCTh
MOJIYUYCHUS] «UHTEPBAIBHBIX» (a4 HE «TOYCYHBIX») XapaKTEPUCTHUK IOKa3aTesieH
3(PEKTUBHOCTH MPOEKTA, & K HEJIOCTaTKaM — 3aBUCUMOCTb TOUHOCTHU PE3yJIbTaTOB OT

Ka4yecTBa CO3/IaHHOM MPOTHO3HOM Moaenu [7].
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Jns oueHkH dS(PQPEKTUBHOCTH TMPOEKTA C Y4YETOM (PAKTOpOB pHUCKAa U
HEONPEEICHHOCTH PEKOMEHAYETCS BKIIOYATh B COCTAaB IMPOEKTHBIX MaTepHaJIOB
HH()OPMAITHIO O BO3MOKHBIX OTKJIOHEHHUSX OT MPOCKTHBIX 3HAUCHUN:

— IPOU3BOJACTBEHHON MOIIHOCTH NPEANPUATHS U CPOKOB €€ OCBOCHHS;

00BEMOB CITPOCA Ha MTPOU3BOAUMYIO MPOAYKIHIO;

— pacxoJlI0B Ha OCHOBHOE ChIpb€, MaTE€pPHAJIbI U T.I1 .;

— 3aTpaTr Ha CTPOUTEILCTBO 3AaHUH, COOPYKEHUH, MepeJaTOUHBIX YCTPOUCTB U
CPOKOB CTPOUTEIIbCTBA;

— OTIIyCKHBIX (KOHTPAaKTHBIX) IIEH Ha OCHOBHOE TEXHOJOTHYECKOE
000pyI0BaHUE U CPOKOB €r0 MOHTAXka;

— 3a/IepKeK IUTIaTeXeN 3a pealin30BaHHYI0 IPOAYKIINIO;

— BpPEMEHM pabOThl OCHOBHOIO TEXHOJOTHYECKOrO0 O00O0pYyIOBaHUA [0
KalUTaJIbHOIO PEMOHTA;

— JpYI'UX TEXHUKO-DKOHOMUYECKHX MOKa3aTesIel, CyIIECTBEHHO BIMSIOMINX HA
JCHEe)KHBIC TOTOKH [1].

XKenarenpHO Takke NPUBOJUTH CBEACHUA 00 SKOJIOIMUECKOH OINacCHOCTU
byHKIIMOHUPOBaHUSI OOBEKTOB, 00 aBapHsIX M HWHBIX UYPE3BbIYAWHBIX CHUTYaIHsX,
KOTOpBhIE€ MOTYT BO3HUKHYTb IpPH JKCIUTyaTallM OOBEKTOB, yKasbIBas, €CIU 3TO
BO3MOKHO, BEPOSITHOCTU COOTBETCTBYIOILIMX COOBITUHM M 3aTpaThl HA YCTPaHEHHUE UX
nocneacTauii [1].

MeTtoauyeckue MaTepuajbl 0 Teme 6

B xome paboTel mo TemMe CTYAEHTY CIEAyeT HCIOJb30BaTh JEKUHUOHHBIN
MaTepuana;  MaTepualibl,  pAacCMOTPEHHBIE  HAa  TPAKTHUYECKOM  3aHSITHH;
PEKOMEH/IOBAaHHYIO JIUTEPATypy; BCE MaTepHalbl B COOTBETCTBYIOLIEM pasJese
mucruininael B DMOC KI'TY.

Cevliku Ha pekomenoyemoie ucmoynuxu no meme 6:[1, 6,7, 8, 13, 18].

Tema 7. 'ocynapcrBeHHasi MFHBeCTUIIHOHHAA nmouTuKa B PXK

dopma npoBeAeHUs 3AHATHS — JICKIUS.
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Bonpocsl 1151 00CyKaeHus :

Bomnpoc 1. lHCTpyMEHTBI TOCY 1apCTBEHHOTO PETYIUPOBAHUS UHBECTUIIMOHHOMN
nearenbHocTH B PXK.

Bonpoc 2. CtumynupoBaHre HHBECTUIIMOHHOM AeaTenbHocTh B PXK.

MeToanueckue yKa3aHus 10 U3y4e€HUIO TeMbI /

[lerr TeMBI — TIONY4YUTh TOHUMaHWE B OOJACTH TOCYIapPCTBEHHOTO
pEryJIMpOBAaHMS UHBECTULIMOHHOM AesitenbHOcTH B PXK.

B npomecce wu3ydeHMsT TEMbBlI BaXHO PACCMOTPETh OPraHU3aALMOHHO-
DKOHOMHMYECKHE METOJbl TOCYyJAapCTBEHHOIO PEryJIMPOBAHHS HHBECTHUIMOHHOM
JEeSITeILHOCTH U OCOOCHHOCTH CTUMYJIMpoBaHus nHBectulnii B PXK.

B pesynbrare u3ydyeHUsT TEMbl BAXXHO HUMETh IMPEIACTABICHHE O
roCyJIapCTBEHHOM MOJJEPKKE U CTUMYyIupoBaHuu nHBectuiuii B PXK u npoBoauTh
COOTBETCTBYIOIIME PACUETHI JIJI1 HHBECTUIIHOHHBIX MPOEKTOB.

Bomnpoc 1. lHCTpyMEHTBI rOCY 1apCTBEHHOTO PETYIMPOBAHUS UHBECTULIMOHHOMN
nesrenbHocTd B PXK.

['ocynapcTBO SBISE€TCSI OCHOBHBIM PETYJATOPOM 3KOHOMHUKH, U OHO MOXET
CYLIECTBEHHO 3aTOPMO3UTh WJIM YCKOPUTH AaKTUBU3ALMIO HWHBECTULIMOHHOMU
NEATEIbHOCTH, OKa3aTh BIMSHUE HAa SKOHOMHUKY CTpaHbl, B TOM 4YHCIIE Ha €€
MPOJIOBOJILCTBEHHOE OOECIEYEHUE 32 CUET CaMO00ecreueHrs NPOAYKTaMU MUTaHUs
WJIA UX UMIIOPTA B CTPAHY.

NuBecTMIIMOHHAsT TIOJNUTHUKA TOCYIApCTBA HEMOCPEACTBEHHO BIUAECT Ha
Pa3BUTHE YACTHBIX U MyOJUYHBIX (TOCYAaPCTBEHHBIX U MYHHUIIUTIATBHBIX ) MTHBECTUIIHM
B CTpaHe, UMEHHO OHa (POPMHUPYET HMHBECTHIIMOHHBIA KimMMat. ['ocymapcTBeHHOE
YIPABJICHUE  WHBECTULIMOHHOM  CpEIOM  MPEANOoJIaraeT  «IPUHYIAUTEIBHOEH
pEryJIMpPOBAaHUE JBIWKCHUS KallWTajla Ha PBIHKE HCXOAd W3 TOCYIAPCTBEHHBIX
HMHTEPECOB ITyTEM COCMHEHHUS MHTEPECOB 00IIECTBA, TOHMMAEMbIX TIPEX/IE BCETO KaK
COXpaHEHUE U HapalleHue ero 0Jaronoyiy4usi, C MHTEpecaMmu MpeanpuHUMaTeNbCKON
nesiteabHOCTH [16].

NuBecTUIIMOHHAS TIOJIUTUKA UCTIONB3YET PsAJl MHCTPYMEHTOB JIJIsSl TPUBJICUEHUSA

JIOTIOJTHUTEJIbHBIX CPEJICTB.
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1. Co3znanue O6JaronpusTHBIX YCIOBUSA 1J11 MHBECTULIUNA. IHCTpYMEHTHI TaHHOM
MOJIMTUKHU:

— HAJIOTOBBIE JIbTOTHI;

— JIbTOTHBIE YCJIOBUS TMOJB30BaHUS 3€MJIE H JIPYTMMU  TOJIE3HBIMU
IPUPOAHBIMU PECYPCAMU;

— 3alIUTa HHBECTOPOB, AaHTUMOHOIIOJIBHOE PETYIUPOBAHUE SKOHOMUKH;

— pa3BuTue UHGHOPMAIIMOHHOM, TPAHCIIOPTHOU HHMPACTPYKTYPHI;

— pa3paboTKa U YTBEpP)KIEHUE CTaHAApTOB, HOPM, PErJaMEHTOB B OOJACTH
WHBECTULIMOHHOM J1eSITeIbHOCTH;

— CO3/1aHM€  TMpaBoBOM  0a3pl  TpHUBJICUYCHHUS  (PUHAHCUPOBAHMS  TIOJ
MHBECTUIIUOHHYIO JIeSITEIHbHOCTD;

— KOHTPOJIb 32 COOJIFOJCHUEM MPABUII UTPBI HA PHIHKE.

2. [Ipamoe yvacTue rocygapcTBa B UHBECTUIIMOHHOM IESITEIbHOCTH BKIIFOUAET
CJICAYIOIIUE UHCTPYMEHTHI:

— mpsiMoe O1oKeTHOE (PMHAHCUPOBAHUE PsiZla KOMMEPUYECKUX MTPOCKTOB;

— pfajim3anys KalluTaJIbHBIX BJIOKCHU U I TOCY JAPCTBCHHBIX HYXK,

MMpCaOCTAaBJIICHUC 6IOI[)K€THBIX CpCacCTB Ha BO3BpaTHOﬁ OCHOBC,

IIPEIOCTABJIIEHNUE IOCYJAPCTBEHHBIX TAPAHTHM;

— TOCYJIapCTBEHHBIE 3aKa3bl Ha MOCTABKY TOBApOB, padOT, YCIYr KOMITAHHSIM
YaCTHOI'O CEKTOPA;

— TMPOBEICHUE IKCIIEPTU3bl MHBECTUIIMOHHBIX MTPOEKTOB;

— IPENOCTABICHUE KOHIIECCUU 4Yepe3 MEXaHMU3MBbI I'OCYIapCTBEHHO-4ACTHOTO
naptaepctia (I'UIT) [16].

Bomnpoc 2. CtumynvpoBaHre HHBECTULIMOHHOM JiesiTenbHOCTH B PXK.

CTUMyMpOBaHUE WHBECTULIMM — COBOKYINHOCTh HOPMATHBHO-IIPABOBBIX,
OpPraHU3alHOHHO-D)KOHOMHYECKUX u MHBIX MEpOIPUSITUH, CO3/1AIOIINX
OJIaronpUATHBIC YCIOBUS NIl CYOBEKTOB MHBECTUIIMOHHOM JCATEIHHOCTU B (opMe
KAMUTAJIOBJIOKEHUN C LEIbI0 00eCnedeHusl YCIOBU paclIMpeHHOro MPOU3BOICTBA.

CTtuMyMpOBaHKE OCYIIECTBISETCS Ha (PeeparbHOM YPOBHE U MOXKET OBITh MPSIMOE,
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KOTOPO€ BKJIIOYAET HOPMATUBHO-IIPABOBOE PErYJIUPOBAHUE, OpPraHU3ALUOHHO-
yIOpPaBICHUYECKUE MEpONPUATUS, U KOCBEHHOE — (PMHAHCOBO-KOHOMHUYECKHE
WHCTPYMEHTBL.

MCTOI[BI roCya1apCTBCHHOI'O PCTyJINPOBAHUA PIHBGCTPIHI/IOHHOﬁ JACATCIBbHOCTH.

Oprann3alluOHHO-3KOHOMHUYECKHE METO/IbI TOCY-
JTApCTBEHHOTO PEryJIMPOBAHUS HHBECTUIIMOHHOM

JIeATEIbHOCTH

[Ipsambie KocBennbie [IpaBoBbIe
JIuzuHr AMOpTHU3alIMOHHAS T10-
VYuacrtue rocygapcraa JIMTHUKA 3akoHbl PD, koekchl
B UHBECTUI[MOHHBIX HamoroBas nonurtrka Vkassl [Ipe3unienra
MPOEKTAX KpenutHas nonutuka PO
Cyb6cunuu, noTamnuu, Tamosxennas moyu- [TocranoBnenus [Ipa-
rapaHTuu THKa BUTENIBLCTBA PO
PerynupoBanue 1ex Bantornas nonutuka

PucyHok 1.3 — OpraH13aunoHHO-3KOHOMMYeCcKke MeTobl roCyAapCTBEHHOIO perynmpoBaHms
MHBECTULIMOHHOW AeSTENBHOCTU

['ocymapcTBeHHas] TMOAJAEpPXKKA B paMKaX WHBECTHIIMOHHOW JESATEIbHOCTH
MO/Jpa3yMeBaeT  WUCIOJIb30BAaHUE  WHCTPYMEHTOB  TNPSIMOTO  BO3JEHCTBUS
(npemocTaBieHre OOJKETHBIX CCYyJ, WHBECTUIIMOHHBIX HAJIOTOBBIX KPEAUTOB,
rapaHThii, CyOCHUIMpPOBaHWE YaCTH MPOICHTHBIX CTABOK IO KpeauTaM W Jp.), H
KOCBEHHOT0 (IIpUMEHEHUE KBOT, Tapu(pOB, HAJIOTOBBIX, WHBECTHUIIMOHHBIX U
PEUHBECTUIIMOHHBIX JIBTOT, MPEIOCTABICHUE OTCPOYKH WM PACCPOUYKH YILIATHI J0JITa
U Jip.).

bromkeTHO-HAIOTOBOE CTHUMYJMPOBAaHUE BKIIIOYACT BCE BHUJBI BO3ACHCTBUA,
BO3ZHHKAIOIINE B CBS3H ¢ (DOPMUPOBAHUEM H HUCITOIH30BAHNEM OFOKETOB, YCIOBUSIMH
HAJOTOOOJOKEHUA C Tenblo (QopMUpOBaHUS OJArONMPHUSTHBIX YCIOBUHM  JIA
OpraHW3allMd WHBECTUIIMOHHO-(PUHAHCOBBIX TIOTOKOB. MHCTpyMeHTaMH JTaHHOTO
CTUMYJIMPOBAHUS SIBIITIOTCS JOTAIUH, CyOCHINU, HAJOTOBBIC JILI'OTHI, CIICIIUATBHBIN
HAJIOTOBBIM PEKUM, DKCIMOPTHHIE W UMIIOPTHBIC TAMOKEHHBIE TOILIMHBI U COOpHI,

HAJIOI'OBLIC KAHUKYJIbIL.
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JIeHEe)KHO-KPEIUTHOE PETYJUPOBAHUE OKa3bIBA€T BO3JICHCTBHE Ha JCHEKHOE
oOpaiiieHre U 00beM JCHEKHOM Macchl. ['ocymapcTBEeHHas MONMUTHKA B 3TOW cdepe
BITUSICT HA M3MEHEHNE (PMHAHCOBBIX TOTOKOB M HAKOTIJICHUH, BO3ICUCTBYS TEM CaMbIM
Ha WHBECTUIIMOHHBIE TTPOIIECCHI.

B perynupoBaHuM WHBECTUIIMOHHOW JEATEIIBHOCTH AarpoONpOMBIIIIIEHHOTO
KOMIUIEKCa TOCYAapCTBO BBICTYIAET KAaK OPraHU3aTOp, YYACTHUK WHBECTUIMOHHO-
(hMHAHCOBOTO PHIHKA U MEHEPKEP MHBECTUIIMOHHBIX MTPOIIECCOB.

MeToauueckue MaTepuaJbl o Teme 7

B xome paboThl MO Teme CTYJIEHTY CleayeT MCIO0JIb30BaTh JICKIIMOHHBIM
MaTepuan; MaTtepuaiabl,  PacCMOTPECHHBIE Ha  MOPaKTUYECKOM  3aHSTHH;
PEKOMEHJOBAaHHYIO JIUTEPATYpYy; BCE MaTepuaibl B COOTBETCTBYIOIIEM pa3feie
muctmmuinael B OUOC KI'TY.

Cevinku na pekomenoyemvle ucmounuxu no meme 7: [13, 15, 16, 19, 20].

Tema 8. IlonsaTme wuHBecTHHUOHHOrO moOpTdensa. Tunbl noprdens,
NPUHIMIBI ¥ 3Tanbl POPMUPOBaAHUSA

®opma npoBeAeHHUS 3AHATHA — JICKLIHS.

Bonpocsl 1151 00cyKaeHust:

Bomnpoc 1. Cucrema kiaccudukauuu noprdeneit puHaHCOBBIX NHBECTULIUM.

Bonpoc 2. Iloprdensuas teopus I'. Mapkoswuria.

Bonpoc 3. Mojiens o1eHKH KanmuTanbHbIX akTHBOB CAPM.

MeTtoauyeckue yKazaHusi 10 U3y4YeHHUIO TeMblI 8

[lenp TeMbl — MOHUMATh OCOOEHHOCTH (POPMHUPOBAHUS HMHBECTULIMOHHOTO
nopt¢ens, MoJ KOTOPbIM MOHUMAIOT COBOKYIMHOCTb HECKOJIBKMX MHBECTHUIIMOHHBIX
O0OBEKTOB, YNPABISIEMYI0 KaK CaMOCTOSITENIbHBIA WHBECTULIMOHHBIA OOBEKT MAJis
JOCTH)KEHHUS TOCTaBJICHHOW wenu. TeopeTMuecku B MHBECTULMOHHBIA MOpPTdEnb
OJTHOBPEMEHHO MOTYT BKJIIOYAaThCA peajibHble, (UHAHCOBBbIE M HE(UHAHCOBHIC

cpeacTtBa U HEMATCPHAJIbHBIC AKTHBBI.
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B xozxe u3ydeHuss TemMbl HEOOXOAMMO M3yuuTh noaxoiwl ['. Mapkosuia u
VY. lapna no popmupoBanuio 3¢pHEeKTUBHBIX TOPTQENEH.

B pesynpraTe wH3y4eHHs TEMbl BaXKHO YMETh TMPUMEHSTh 3HAHUS 110
(GhopMHUPOBAHNIO MHBECTUIIMOHHBIX TTOpTdenel mpeanpusTus.

Bonpoc 1. Cucrema xnaccuduxaiuu noprdeneit GuHaAHCOBBIX HHBECTUIIHUI.

B ob1iem ciydae 1moa MHBECTUIIMOHHBIM OPTQEneM MOHUMAIOT COBOKYITHOCTD
HECKOJIbKUX HWHBECTUIIMOHHBIX OOBEKTOB, YIPABISEMYI0 KaK CaMOCTOSITEIbHBIN
WHBECTUIIUOHHBIA OOBEKT sl JOCTHXKEHUS MOCTaBJIECHHOM 1enu. TeopeTudecku B
MHBECTULIMOHHBIN TOpTdens OAHOBPEMEHHO MOTYT BKJIIOYAThCA peajbHBIE,
(¢uHaHCOBbBIE U HE(PUHAHCOBBIE CPEJICTBA U HEMATEPUAIIbHBIE AKTHUBBI.

OcHOBHasi LETb HHBECTHPOBAaHUS MOPTQenss — oOecrneyeHue peann3aun
OCHOBHBIX 3a/1a4 ()MHAHCOBOI'O MHBECTUPOBAHUSA (UPMBI yTeM noadopa Haubosee
JOXOJIHBIX M HAUMEHEeEe PUCKOBAHHBIX IIEHHBIX OyMar.

OCHOBHBIMH KPUTEPUSAMHU KJIacCU(DUKAIIMHA HHBECTUIIMOHHBIX TOPTQeEnei MOryT
CIIy’)KMTh MCTOYHUK JI0XOJa MO LEHHbIM OymaraM mnopT¢enss M CTENeHb pHUCKa
WHBECTUPOBAHUS B IOPTQENb [IEHHBIX Oymar. B 3aBUCHMOCTH OT UCTOYHHKA T0XO0B
nopT¢enu noaApasaesitoTCs Ha 1Ba BUA:

1)  noprtdenu pocta — GOPMHUPYIOTCS U3 LEHHBIX OyMmar, OCHOBHBIM
HMCTOYHUKOM JIOXOJa MO KOTOPBIM CITY>KUT POCT UX PHIHOYHOW CTOMMOCTH;

2)  noptdenu 10Xo0/a — OPUSHTUPOBAHBI HA MOJYYCHUE BHICOKOTO TEKYIIIETO
J0X0Jla ¥ CONEPKHUT I[eHHbIe OyMarv, OCHOBHOW HMCTOYHHUK JOXO0Ja MO KOTOPHIM —

JOITOJIHUTCIIBHBIC I1JIaTCKH.

Bomnpoc 2. [Toprdenbhas teopus I'. Mapkosuna.

[Toprdenbuas Teopus ['appu MapkoBuiia npeacTaBiIsieT cOO0W METOIUKY
dhopMUpOBaHUS ONITUMATBHOTO WHBECTUIIMOHHOTO TOPTQEs UCXOAs U3 TPeOyeMoro
COOTHOILICHUS TOXOAHOCTh/PHUCK.

CornacHo Teopun MapkoBuila GpopMupoBaHue MopTdens oCymecTBIIeTCs B

I(Ba DTaIa:
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1. OcymiecTBisieTcsl aHAJIU3 UCTOPUYECKUX JTaHHBIX M Ompenaessierca Oymymias
JOXOJHOCTB IO KKJIOMY aKTHBY.

2. ®opmupoBaHue mOpTQens, Kyaa OyayT BXOAWTb AKTUBBI C Jy4IIel
JOXOJHOCTBHIO U MEHBIIIUM PHUCKOM.

Jlanee MPOBOAUTCS ONTUMHU3ALMA TOPTQENs: Jydiias TOXOAHOCTh MpH
3aIaHHOM (JOIYCTUMOM) PUCKE U MUHUMAJIbHBIN PUCK MPU 33JaHHOU (PpHEMIIEMOIN)
JOXOJHOCTH.

Oxupmaemasi JOXOJHOCTb TOPTQENs MPEACTaBIAeT COO0H CyMMapHYIO

OXKHUITACMYIO JOXOOAHOCTDb BXOJAINNX B HCI'O AKTUBOB, B3BCIIICHHYIO C YYCTOM HX HOJIHU

B ropTderne:

Ty = Di=q Wi X715, (1.11)
rae 1, — OXHaaemas JOXOAHOCTh C(HOPMHUPOBAHHOTO MNOPTHENS, w; — H0Js
KOHKPETHOTO aKTHBA;7; — JOXOJHOCTb aKTHBAa 3a OMpENeICHHBIH mepuom; N —

KOJINYECTBO Pa3HBIX aKTUBOB.

Jlanee paccuuThIBAaeTCA JUCIEPCUS MOPTQeENns, C MOMOIIBIO KOTOPOH
OTPENIEIIAETCS CTENEHb PUCKA WM BOJATUJIBHOCTH, CBA3aHHON C MHBECTULIMOHHBIM
noptdeneM. OcHoBHas popMyna s pacuera 3ToMl aucniepcun (GOKycHpyeTcs Ha
B3aMMOCBSI3U MEXAY AUCIEPCUEN TOXOAHOCTH U KOBAPHUAILIUEH, CBI3aHHOW C KaXKI0M
W3 ILIEHHBIX Oymar, HalJIeHHBIX B MOpTderne, a TakKe C MPOICHTOM WM YacCThIO

nopTdensi, KOTOPBIM MPeICTABISIET KaK1asl [ieHHas Oymara:

Upz\/WiXWjXI/ijz

\/Z?:l le X O'iz + 22?:_11 Z7=i+1 Wi X W] X kl] X O; X O'] (112)

TI€ 0, — OTO PUCK BCEro MopTdens; o; — CTaHAAPTHBIA IOKA3aTeNb OTKIOHEHUS
YPOBHsI JJOXOJHOCTH 1-r0O aKTHBa; K;j — KO3()QUIMEHT COOTHOMIEHUS (KOPPEIALMH)
JIBYX aKTHBOB (i, J); w; — 10114 i-T0 aKTHBa B IopTdere; V;;j — COBMECTHOE M3MEHEHHE

JIOXOJTHOCTH JABYX aKTUBOB (KOBapHaIUs);

N — KOJIMYECTBO aKTUBOB, BXOAAIIHUX B HOpT(l)e.HB HHBECTOpA.
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Ha pucynke npecrasieHa 001acTh JOIMYCTUMBIX HHBECTULIMOHHBIX MOpTdenei

(1, 2, 3) u kpuBas 6e3pazanunst (Li).
a 0

-

-
k.
-

Jloxotoctn
.
Joxotocth

"3

k. -
»~ »>

Puck Pitoi

PucyHok 1.4 — O6nacTb AoNyCTUMbIX MHBECTULIMOHHbLIX NopTdenei n kpueas 6e3pasnnyns

[Io naHHBIM pPHUCYHKAa MOXXHO OTMETHTH, YTO Haubojee NpHUBJIEKATEIbHBIC
MHBECTULIMOHHBIE AKTHBBI MJII WMHBECTOpAa HaxoAsTcsa B 30He Ab. Eciam kpuBas
O0e3paznmuuusi Li He mepecekaercsi ¢ 00JacThiO JOMYCTUMBIX HWHBECTHUIIMOHHBIX
noptdeneii, To OHKU HE TpUBJIEKaIOT WHBecTopa. Hanbonbimas TpyAHOCTh COCTOUT B
oTpeelIeHUN KPUBOIl Oe3pa3inuns HHBECTOPA.

CnenoBarenbHO, MoAensb ['. MapkoBHIla UMEET B OCHOBHOM METOI0JIOTUYECKOE
3HAYEHUE, MOKA3bIBas MPUHIUIINAIBHYI0 BO3MOKHOCTh HAXO0XKJICHHUS ONTUMAJIBHOTO
noptders.

Bonpoc 3. Mojiens o1eHKH KanmuTainbHbIX akTHBOB CAPM.

Mogens Yuneama Illapna sBusercs J0rm4eckuM MpoaosnKeHuem mojaenu [
MapkoBuna. OHa TO3BOJSET CYHIECTBEHHO YMEHBIIMTh OOBEMBI BBIYUCICHHI,
HEOOXOAMMBIX JUIsI TOCTpOeHHsl TpaHuilbl dddexTuBHBIX TopTdeneir. B ocHoBe
MOJENIA JIEKUT METOJ PErpecCHOHHOTO aHaiu3a, MO3BOJIAIONIMI CBS3aTh [IBE
ClIy4aiiHbIe 3aBUCHMBIC TIEPEMEHHBIE BEJIMYMHBI JIMHEHHBIM BhIpaxkeHueMm. @opmyra
pacdeta ko3 duruenta [Hlapna:

S =Ry — Ry¢)/ oy, (1.13)
rae R, — NOXOMHOCTh MOPT(ENS WM OTAEIBHOTO AaKTHBA;R ; — JOXOAHOCTH
OE€3pHCKOBOrO  aKTUBA, 0, — PHMCK MOPT(ENs HIM CTAaHAAPTHOE OTKIOHEHUE

noxoaHocTH [16].
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Uewm Bbiie koddduiment [llapna, TeM Bbillle 10XOJHOCTh HHBECTUIIMOHHOTO
noprdens. OrpunarensHas BenrunHa koddduiuenta [llapna cBuaeTensCTByET O TOM,
YTO OOJBIINIA T0XO/ ObLT OBI MOJYYEH MPH BIOKEHUH B 0€3pUCKOBBIE aKTUBHL. C ero
MOMOIIBIO OLIEHUBAIOTCS aKIMK, (PbIOYEPCHI, OMIIUOHBI, TOPTOBBIE CTPATETHH U T. .

B pacuerax ciemyeT yuuteiBaTh, uTo K03 dunuent [llapma He nemaet paznuuuit
MEXIy KOJIeOaHUSIMU CTOMMOCTH aKTHBOB BBEPX M BHHU3 U HE JIETAECT Pa3IuUUil MEKIY
YepeayOIIMMHUCS U TTOCIIeI0OBaTeIbHBIMU YObITKamMu [16].

Mogens CAPM (moxens Illapma—JInatHepa—Moccuna, capital asset pricing
model) — paBHOBecHast 0THO(PAKTOPHAS MOJEIb, YBS3bIBAIOIIAsl 1ICHBI (DMHAHCOBBIX
akTUBOB  ((OpMHUpPYIOIIMECS HAa pBIHKE TMPOIEHTHBIE CTaBKH) C YPOBHEM
MPUHUMAEMOTO MOPTQENbHBIMH MHBECTOPAMH CHUCTEMATHYECKOTO pHUcka. Mojenb
YUYUTHIBAET TOJBKO OJMH TapaMmeTp, XapaKTEPHU3YIONIMH aKTHUB Ha PBIHKE, — €ro
CUCTEMATUYECKHUM PUCK.

®opMmyna onpeneneHus TpedyeMoil HHBECTOPAMHU JIOXOJHOCTH:

R+ B *(Rm—R), (1.14)
raie R — 0e3pucKoBbIi ypOBEHB TOXOAHOCTH; RM — cpeaHsist pplHOYHAS JOXOJHOCTH;
B — xoabdumment perpeccur  (CIyXUT KOJMYECTBEHHBIM  H3MEpPUTEIIEM
CHUCTEMAaTHYECKOTO PUCKa, HE MoIatolerocs aupepcrdukanyn) [16].

KoaddunmeHt B — 3To puck, KOTOPbIM UHBECTUIUS JOOABISET K PHIHOUHOMY
nopt¢ento. BeiaensitoT Tpu noaxoaa Ui €ro pacueTa: UCIoIb30BaHUE HCTOPUUECKUX
JAHHBIX O  PBIHOYHBIX II€HAaX JJI1  KOHKPETHOM  WMHBECTUIIMM;  aHaIu3
byHIaMEHTAIBHBIX TIOKa3aTesie Ou3Heca; OIEHKa Ha OCHOBE OyXraJaTepCKHX
nokasatesen (pupMel.

[Tpaktrueckoe ucrnonaszoBanne CAPM tpebyet onpenenuThes ¢ 3ajaHueM Tpex
BXOJIHBIX TapaMEeTPOB: OE3PUCKOBOM CTAaBKOM, PHIHOYHOW MPEMHEHN 3a PHUCK, MEpOil
CUCTEMAaTHUYECKOTo pucka. Bce 3Tu mapameTpbl Ha MpakTUKe 0OOCHOBBIBAIOTCS JTMOO
Ha 0a3e CTATUCTHYECCKUX JAHHBIX, JIMOO Yepe3 MOCTPOCHUE MPOTrHO30B [6].

MeToanuecKkue MATEPUAJIbI K 3aHATHIO

B xome paboTel mo Teme CTYAEHTY CIEQyeT HCIOJb30BaTh JEKIUOHHBIM

Marepuai,  Marepuaibl, pPAacCMOTPEHHBbIE  HAa  TPAKTUYECKOM  3aHATHUU;
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PEKOMEHIOBAaHHYIO JIUTEPATypy; BCE MaTepHalbl B COOTBETCTBYIOIIEM paszjese
muctmiuinael B OUOC KI'TY.

Cebinku Ha pekomenoyembie ucmounuxu no meme 8: [6, 11, 16, 17, 21].

2 MeTOIlI/I‘IeCKI/Ie YKazaHud AJ NOATOTOBKH K IMPAKTHYCCKUM 3aHATUIAM

[lenpto mpoBenAeHUST NPAKTUUECKUX (CEMUHAPCKHUX) 3aHITUU  SIBISETCS
3aKpEIUICHHE TEOPETHUYECKUX 3HAHWM, IIOJYYEHHBIX Ha JIEKUUAX U IpHU
CaMOCTOSATEIIEHOM U3Y4YEHUU JUCLUIIIHBI «OKOHOMHUYECKAs OLICHKA
MHBECTULIMOHHBIX NpoeKToB B PXK», 111 BeIpaOOTKH IpO(EeCCHOHATBHBIX YMEHUN U
HaBBIKOB, C(POPMYIMPOBAHHBIX B paboueil mporpaMme JTUCHUILIINHBI.

[IpakTryeckumMu (CEMUHAPCKUMU) 3aHATUSAMHU MPEAYCMATPUBAETCA COYETAHUE
WHJUBUyaJIbHBIX U FPYMIIOBBIX ()OPM paOOThI, BHIMOJIHEHUE MTPAKTUYECKHUX 3aaHHIM

C UCIIOJIb30BAHUCM CUTYAIIMOHHBIX 3a1a4, aHaJIM3a SKOHOMHUYCCKHUX rokKasarejei u Ap.

Tema 1. IlonsiTHe 00 HMHBEeCTHLHSIX, HMHBECTHIHMOHHOH 1eATEJIbLHOCTH,
UHBECTHHMOHHOM  mpoekTe. CoBpeMeHHbIe ACNEeKThl HMHBECTHIHMOHHOWM
NesITeIbHOCTH.

dopma npoBeaeHNs 3aHATHA — ITPAKTUYECKOE 3aHSTHE.

IIpakTuyeckue 3ajaHUA

Memoouueckue mamepuansvl K 3aHAMUIO:

Ornenka 3 GpeKTUBHOCTH MHBECTUIIMOHHOTO MTPOEKTA C YUETOM KOPPEKTHPOBKH
JICHEKHBIX TTIOTOKOB METOJIOM TUCKOHTUPOBAHUS

Lenv 3anamus — IprOOPECTH HABBIKU MPOBEJIEHUS PacYeTOB dPHEKTUBHOCTH
WHBECTHIIMOHHBIX IMPOCKTOB C YYETOM CTaBKH JTUCKOHTHPOBAHUS.

Memoouueckue pexomernoayuu:

CyTb MeTO/1a OTIpeiesIeHUs MPSMON JTUCKOHTUPOBAHHONW CTOMMOCTH B TOM, YTO
MO>KHO TIOCUHTATh, KaK BBIpAcTET 0a30Bas CyMMa KanuTaja IMPH eKEroTHOM ITPOIICHTE
npupocta. Pacuer Benercs mo dhopmyre:

FV =PV(1+nr)" (2.1)
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rae  FV —Oyaymas BenrurHa TOM CyMMBI JIEHET, KOTOPblE HHBECTUPYIOTCS CETOJTHS;
PV — Tekyias cTOUMOCTh JIEHET, KOTOPbIE MHBECTUPYIOTCS Pajiy MOTYUYEHUS 10X0/1a
B OyayIieM; r — ypOBeHb JOXOAHOCTH MHBECTHUIINI; N — YUCJIO CTAHAAPTHBIX TIEPUOIOB
BPEMEHHU, B TEUEHUE KOTOPBHIX MHBECTULIMU OYIyT y4acTBOBaTh B KOMMEPUYECKOM
obopoTe, «3apabaTbIBasH JOXOBI.

B ¢unrancoBoM aHanm3e 1moj CTaHIAPTHBIM BPEMEHHBIM HHTEPBAJIOM MPUHSTO
paccmatpuBaTh oauH ron (360 nueit). B ToM ciydae, eciid JIOMOJHUTEIHHO
OTOBAapUBACTCS YACTOTA BBIIUIATHI MPOIICHTOB TIO BJIOKEHHBIM CPEJCTBAM B TCUCHUE
roja, gopmyna pacuera Oyayiied CTOUMOCTA MHBECTUPOBAHHOTO KamHUTalla MOMKET
OBITh MPEICTABJICHA B CIEIYIOIIEM BUJIE:

FV =PV (1 +r/m)™, (2.2)
rae M — KOJIMYECTBO HAYMCIICHUM 3a TOJ, €.

Hauucnenre mnpoIeHTOB MOXKET OCYIIECTBISITHCS €XKETHEBHO, €KEMECSIYHO,
MOKBapTaJIbHO, Pa3 B MOJIYTroJiue U pa3 B rojl. Yem Oosiblliee KOJIMYECTBO pa3 B TCUCHHE
rojia OyJIyT HAUUCISTHCS MPOLIEHTHI, TeM Oosblie Oyaet FV B koHIle n-ro nepuoaa. B
WHBECTUIIMOHHOM aHAJIN3€ OTHOIICHHE I/M MPUHATO pacCMaTPHUBATh B KAYECTBE IIETIOM
MIPOIICHTHOM CTaBKH, a MPOU3BE/IEHNE NM — B KAUE€CTBE CPOKA HHBECTUPOBAHUSL.

B xone ananmmza 3(hpeKTHBHOCTH IBYX WU 00JIe€ MHBECTUIIMNA C Pa3TMIHBIMHU
CXEMaMM HAYMCJICHUS TPOIIEHTOB HEOOXOJMMO HCIOJIb30BaTh 000O0IIAIOIINIA
(YHAHCOBBIN  TOKa3aTeiab, TIO3BOJIIONIMM  OCYIIECTBUTh HMX OOBEKTHUBHYIO
CPaBHUTEIBHYIO OIICHKY. TakuMm TokazaTeneMm sBisieTcs J(QQGeKTHUBHAS TOI0Bas
nporieHTHas craBka (EAR), paccunteiBaemas o dhopmyse:

EAR=PV(1+r/m)™ —1. (2.3)

3aganue 1. MHBecTop paccMaTpuBaeT BOMPOC O 1EJIECO00Pa3HOCTU MOKYIKU

aKIM caxapHOTo 3aBOJA. DTH aKI[MU MPEIJIaratoTcs 1o 1IeHe D ThIC. py0. 3a MTYKY, B

MIPOCIIEKTE YMUCCUU JTOKA3BIBACTCS, UTO Yepe3 IATh JIET UX CTOUMOCTh KaK MHHUMYM

yaBouTcsi. CTOUT JIM MOKYTIATh 3TH aKIMH, €CJIM HHBECTOPY PEATHHO JTIOCTYITHBI UHBIC
BapUaHTHI BIOXEHUS CPENICTB, oOecrieunBaronue 10xo1 Ha yposae 10% B roza?

3amanne 2. Pri60X03SHCTBEHHOMY TIPEATNPUITHIO MPEIIONKEHO HHBECTUPOBATh

1 000 000 py6. Ha cpoK 5 JIeT TP YCIOBUHM BO3BpaTa JICHET B KOHIIE KaXKJIO0TO roj1a 1Mo
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200 000 py®. 1o ucTeyeHuu S J€T BHITUIAYUBACTCS JOTMOJHUTEIIBHOE BOZHATPAXKICHUE
B cymme 600 000 pyO. Llenecoobpa3Ho U NPUHATH JaHHOE MPEJI0KEHUE, €CITU eCTh
BO3MOKHOCTh TIOJIOXKHUTH JICHbI'H B OaHK 1oJ 15 % rogoBbIx?

MeTtoanueckue ykazanusi K teme 1

— W3y4YUTh JUTEpaTypHble M HMHPOPMALMOHHBIE MCTOYHUKH C IIEJIbIO
OMpENIeNICHUS  COJEPKAHUS ~ WMHBECTHUIMM, HWHBECTULIMOHHOW  JESATEIbHOCTH,
WHBECTUILIMOHHBIX MPOEKTOB B PXK;

— Ha OCHOBE M3YyYECHHBIX MaTEpHAIIOB OXApaKTEPU30BaTh HHBECTUIIMOHHYIO
neaTesnbHOCTh npeanpusatus PXK;

— PEUIUTh NPAKTUYECKHUE 3a/1a4U 110 TEME.

Cnmcok BONPOCOB /IS CAMOKOHTPOJIS

1. OxapaktepusyiTe NOHATHUE UHBECTUIINH.

2. Ilo kakuMm KIaccCU(DUKAIMOHHBIM TPHU3HAKAM  Pa3JIMYaloTCd  BUJIBI
MHBECTULIHN?

3. Uro sBaseTcs 00bEKTOM HHBECTHUITMOHHON JCATEITHHOCTH?

4. Kro MoOXeT BBICTYNaTh B KauyeCcTBe CYOBEKTa HWHBECTUIIMOHHOMN
eI TSIILHOCTH ?

5. Uto coboil mpeAcTaBIsIOT HHBECTUIIMOHHBIE PECYPChl OpraHu3anuu?

6. Kakme Bugel gnearenpHocTH  npennpustuii  PXK  oTHocsaTcs Kk
WHBECTUIMOHHOW?

7. Tlepeuncnure OCHOBHBIX YYaCTHUKOB MHBECTUIIMOHHBIX MPOeKTOB B PXK.

8. UeM oTiMUaIOTCs KaluTaJIbHBIE 3aTPAThl OT MHBECTUIIMOHHBIX 3aTpat?

9. KakoBO COOTHOIEHWE TIOHITHH  «WHBECTHIIMOHHBIH  TOPTHETbY,
«MHBECTHUIIMOHHAS MTPOTPAMMay, K MHBECTULIMOHHBINA MMPOEKT»?

10. O6bscHATE HEOOXOIWMOCTh ydYeTa CHUTYyallMid «C TPOSKTOM» U «0e3

IIPOCKTa» IMPpHU OLCHKC MHBCCTUIIHMOHHBIX ITPOCKTOB.

Tema 2. ®opmupoBaHue JeHEKHbIX NOTOKOB HHBECTUIIMOHHOTO MIPOEKTA
d®opma npoBeeHUs 3AHATHS — IPAKTUYECKOE 3aHSTHE.
IIpakTnyeckue 3a1aHus
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3aganue 1. Ilpeanpustue paccMaTpUBaeT WHBECTUIIMOHHBIA TPOEKT,

IIPENyCMAaTPUBAIOIIMN  BBIMYCK  HOBOro  mpoaykra. IIpoBeneHHble — paHee
MapKETHHTOBBIC HMCCIICOBAHUS TOKA3aIM XOPOIIHE TEPCIEKTUBBI COBITa JAHHOTO
npoaykTa u obouumch npeanpusatuio B 50 000. [{ns peanuzanuu npoekta TpeOyeTcs
3aKynuTh Heobxoammoe obopymoBanume ctommocThio 500 000 py6. [locrtaBka wu
yCTaHOBKa 000py/I0BaHMS MMOTPEOYET MOMOJHUTENBHBIX 3aTpat B pazmepe 10 000 pyo.
OcyiecTBieHre TPOEKTa MPEAnojiaraeT CO3/JAaHHE HAYaJbHOTO 3amaca ChIpbsi U
MartepuaioB oomieit croumocThio 400 000 py6.

®dunancupoBanue mnpoekta Ha 50 % OyIneT OCyIIECTBIATHCA 3a CUET
COOCTBEHHOI'0 KamuTaja, CTOUMOCTh KoToporo paBHa 30,25 %. Henocraromias yactsb
CpelacTB OyJeT mojyuyeHa B BHJIE JOJTOCPOYHOro Kpeauta moj 15 % ronoBbix,
BBITUIAYMBAEMBIX B TCUCHHUE KU3HEHHOTO IMKJIA MTPOEKTA.

JKW3HEHHBIN UK TPOEKTa MPENOIaracTCs PaBHBIM IISTH TOIaM.

B Teuenue 3Toro cpoka CTouMOCTh 000pyA0BaHUs OyAET aMOPTU3UPOBATHCS 110
nuHeHOMYy Metody. llpenmonaraercs, YTO K KOHIy CpOKa peali3aldd MPOeKTa
obopynoBanue MoxeT ObIThb mnpomano 3a 120000 pyO6., dYro BBIIIE €rO
JMKBUIAIIMOHHOM cTouMocTH, paBHoi 100 000 py0., a 3aTpaThl Ha TONMOTHUTEIBHBIHI
00OpOTHBIN KanmuTaia OyAyT MOJTHOCTHIO BOCCTAHOBIICHBI.

[To manHbIM OThena cOBITA, €XKErojHas BBIPYYKA OT peaiU3alldi MPOJYKTa
coctaBuT 950 000 py6. I[lepemennble 3aTpaThl IS KaXA0TO MEPUOIa OTIPEICTICHBI B
pasmepe 400 000, a moctostHabIe 3aTpathl — 120 000 pyo.

CraBka Hajora Ha mpuOBLUIb JUTs ipeanpusaTus pasHa 20 %.

CocTaBUTh TUTaH JBWKEHHS JACHEKHBIX CPEICTB TMPOEKTa U OLECHUTH

3 PEKTUBHOCTB.

3anmanue 2. Ha ocHOBaHMM POBEACHHBIX paHee MAPKETHHIOBBIX UCCIICIOBAHMIA,
obomenmuxcs B 100 000 py6., mpenmpusitie paccMaTpuBaeT HWHBECTUIIMOHHBIN
MPOEKT, MPEAyCMaTPUBAIOIIMIA BBIITYCK HOBOIO MpOAyKTa. [ peanu3anuu mpoekra

Tpebyercs 3aKynuTh HeoOxoammoe obopymoBanue ctoumocthio 25 000 000 pyo.
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3arpaThl Ha JOCTABKY U YCTAaHOBKY 000pYI0BAHUSI OLICHUBAIOTCS B 5 % OT 3aKyNOYHOM
CTOMMOCTU 000PYI0BaHHUS.

J1y1st BBITTyCKa HOBOTO MPOAYKTa HEOOXOAMMO CO3AaTh JOTIOTHUTEIIBHBIN 3a1ac
ChIpbs U MaTepuaoB B 00beme 600 000 pyo.

B xome peanmm3amuu TpoeKkTa OXuAaeMmash BBIPyYKa JOJDKHA COCTaBUTH
22 000 000 exeromuo, mepemennbie 3atpathl — 6 000 000 py06. exeromHo.

BennunHa mocTosiHHBIX 3aTpaT s Kaxoro nepuoaa onenuBaercs B 8 000 000
pyo.

dunaHcupoBaHHe mpeanosaraetcss Ha 75 % OCYIIECTBISATH 3a CYET
COOCTBEHHOI'0 Karuraja, CTOUMOCTb KOTOPOTro olieHuBaeTcs B 22,25 %. Ocrapumecs
CpelICcTBa TOTOB IIPEIOCTABUTH OAHK B BUJIE JOJTOCPOYHOTO KpeauTa Mo cTaBky 18 %
r'OJIOBBIX, BBITUIAUMBAEMbBIX B TEUCHHE KU3HEHHOTO IMKJIa MPOEKTA.

JKM3HEHHBI UK MPOEKTA MPEAIOIAracTCsl paBHbIM IIATH rogaM. B Teuenue
ATOTO CPOKa CTOMMOCTH O0OpYJAOBaHHs OyAET aMOPTH3UPOBATHCSA IO JUHEHHOMY
Meronay. [Ipennonaraercsi, 4To K KOHI[y CpOKa peaiu3alluu MPOeKTa 00OpyJa0BaHHE
MokeT ObITh Tpomano 3a 12 000 000 py6. bamancoBasi cTOMMOCTH 0OOPYIOBaHUS
oneruBaetcs B 9 000 000 pyO.

3aTpaThl Ha CO3JlaHHE OOOPOTHOIO KalMTajla MOTYT OBITh BOCCTAHOBJICHBI B
pasmepe 75 % oT HayaIbHOW BEJTUYUHBI.

CraBka Hajora Ha mpuOBLUIb JUTs npeanpusTus pasHa 20 %.

1. PazpabGortaTh MoOAEIb [JICHEXKHBIX TIOTOKOB U IIPOBECTHU  OIICHKY
HKOHOMUYECKOHN 2PHEKTUBHOCTH MPOEKTA.

2. O1eHHTH 11€71eCO00Pa3HOCTh MPUMEHEHHST YCKOPEHHOTO METO/1a HAUUCIICHUS
aMopTU3aIH (METOJ CYMMBI JIET).

Meroanueckue ykazanusi K Teme 2

— W3y4YUTh JUTEpaTypHbie © HWHPOPMAIMOHHBIE WCTOYHUKH C IIEJIBIO
ONpEeAEIIEHUS COJICPKAHUS AEHEKHBIX TOTOKOB npeanpustuii PXK;

— MOATOTOBUTH OOIMMKA pacdeT CTOMMOCTH WHBECTHIIMOHHOTO IIPOCKTA C
pacmpeneneHueM  JIEHEKHBIX IMOTOKOB IO  HAMpaBJIEHUSM: OIEpalMuoHHas,

WHBECTUIIMOHHAS U (PMHAHCOBAs JAESATEIbHOCTH;
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— PCHIUTDb HNPAKTUYCCKUC 3ala4U 110 TCMC.
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Cnmcok BONpoCoB JJ1sl CAMOKOHTPOJIS

1. Yto BBl MOHMMAETE MOJl TEPMUHOM «ICHEKHBIA TOTOK»?

2. Kak BBMHCIAIOTCS 3HAYEHUS JCHEKHOTO TIOTOKA «IIPHPOCT YHUCTHIX
BEITOJI» ?

3. Packpoiite 3Hauenue u ¢popMmy pacuera CBOOOTHOTO ACHEKHOTO MOTOKA.

4. Tlepeunciute AeHEKHBIC TOTOKH OT OTICPANIMOHHOMN eI TEITHLHOCTH.

5. Ilepeuncnure AeHEKHbIE TOTOKU OT HUHBECTULIMOHHOM I€ATEIBHOCTH.

6. Ilepeuncnure neHESKHBIC TOTOKHU OT (PMHAHCOBOH JESITEIILHOCTH.

7. B dem 3aknroyaeTcsi OCOOCHHOCTb JBIDXKCHHS JE€HEXKHBIX IOTOKOB Ha
npeanpuatusx PXK?

8. Kak yuutsiBaetcss nHGIANS TPU HOPMHUPOBAHUHN JCHEKHBIX TIOTOKOB?

9. B uem 3axnrovaetcs cyTb Mozenu durepa?

10. Kak ocymiecTBisieTcsi MpOrHO3MpOBaHKEe UHGISIIN?

Tema 3. MeToabl 1 KPUTEPUH OLCHKH HHBECTHIMOHHOTO MIPOEKTA

dopMa npoBeaeHUs 3aHATHS — IPAKTUUECKOE 3aHSITHE.

IIpakTuyeckue 3aJaHUus

Memoouueckue mamepuanvl K 3aHAMUIO:

Ouenka 3(ppeKTUBHOCTH MHBECTULIMOHHOTO MTPOEKTa

Llenv  3amamusi — OOYYUTBCS TPOBOAUTH pacyeThl  AIPHEKTUBHOCTH
MHBECTUIIMOHHBIX TTPOCKTOB.

Memoouueckue pexomernoayuu.

Teopusi WHBECTULUMOHHOIO aHAJINW3a MPEAYyCMaTPUBAET HCIOJIb30BAHHE
OTIPE/ICICHHOM CHUCTEMbl AHAIMTUYECKUX METOJIOB M IOKa3aresield, KOTOphie B
COBOKYMHOCTU TO3BOJISIIOT TMPUHTH K JOCTAaTOYHO HAJC)KHOMY U OOBEKTUBHOMY
BbIBOTy. Hanbosiee 4acTo MpuMEHSIIOTCS CIIEAYIOIINE METO/IbI:

1) MeTo1 onpeiesICHHs] YUCTOM TeKyIIeH CTOUMOCTH;

2) MeTOJ1 pacyeTa PeHTA0CIbHOCTH HHBECTHUITUI;

3) MeToa pacyeTa BHYTPEHHEW HOPMbI TPUOBLIH;

4) meToa pacuera rnepruoaa OKynaeMoCTU WHBECTULIHM.
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3aganue 1. ®upma peniniia paCumpuTh CBOIO JEATEILHOCT U IIaHupyeT 3a 500
THIC. py0. KyITUTh TIOMEIIIEHUE JJIT Mara3uHa, OpraHu3aIus MPoIak B KOTOPOM MOXKET
00€eCIeynTh €XEroJHbIM MPUTOK JIEHEXKHBIX cpeAcTB B pasmepe 100 Teic. py0. Ha
npotTstbkeHun 10 mpeacrositux  net. CTaHIApTHBIA  ypPOBEHb JTOXOJHOCTH IO
aJlbTEPHATUBHBIM (POpMaM HHBECTHUPOBAHUSI COCTABISICT HAa MOMEHT MPOBEIICHUS
ananu3za 10 %. Ctout 1 pupme MOKynath 3TOT Mara3suH?

3ananue 2. ['opoackoit MACOKOMOMHAT TJIAHUPYET MPUOOPECTU XONOAUIBHUK,
JUISL 4er0 HeoOXOJMMO BHayaje MOJTOTOBUTH COOTBETCTBYIOLIEE MOMEIICHHE. JTY
paboTy TUIAaHUPYIOT OCYIIECTBUTH B T€UEHUE T0Jla, €€ CTOMMOCTh cOCTaBUT S50 ThIC.
py0. M paccMaTpuBaeTCs KakK MPEeAbIHBECTUIIMOHHBIE 3aTpaThl. B KoHIle rona Oyner
npuoOpeTeHa cama xosoAwibHas kamepa mo 1eHe 300 teic. py6. [1o pacueram cpok
AKCIUTyaTaluu KaMepsl — 3 roga. /[oxoa, KOTOPBIN MPUHECET IKCIUTYaATAU KaMepHI,
COCTaBUT, COOTBETCTBEHHO, BO BTOPOM, TPETHEM M UETBEPTOM TOJly IUIAHUPYEMOTO
nepuona — 100 TteIc. py6., 150 TBHIC. py6., 200 THIC. PpYO. Onpenenutsb
11e71eCO000pa3HOCTh IAHHOTO MTPOEKTA, MPUMEHUB METOAbl YUCTOU TEKYIIEH CTOMMOCTH
U PEHTA0ENbHOCTH WHBECTUIIMH, HMCXOJS U3 BO3MOXXHOCTH aJbTEPHATHUBHOTO
BJIO>keHHd KanuTaia moa 10% rogoBbIxX.

3amanue 3. JInsg MOKYNKM W 3alycka 000pYyIOBaHUS IO TPOU3BOJICTBY HOBOTO
MPOJIyKTa TPEOYIOTCS KaluTajJoBioxkeHus: B pazmepe 1 miH. py6. (1000 ThIC. pYoO.).
IIpoekT paccuuTan Ha 7 JIET, B TECUEHUE KOTOPBIX OKUIAEMBINA €XKETOAHBIN T0XOJ OT
peanu3aiyy JaHHOTO MPOAYKTa MOCJE HaJoroo0a0KeHusI (T. €. YUCTHIN J0X0a) OyIeT
paBed 200 Tteic. pyO. IlpoBecTn aHamM3 JAaHHOTO IMPOEKTa HA OCHOBE KPHUTEPHUEB
OIICHKY MHBECTHUIIMOHHBIX MTPOIIECCOB MPHU YCIOBUH, UTO cTaBka cpaBHeHms — 10 % B
TO/I.

3aganue 4. OpraHuzanus paccMaTpHUBAET 11eJIeCO00Pa3HOCTh MPUOOPETEHHUS

HOBOM TE€XHOJOTUYECKON JTUHUU. CTOMMOCTh JUHHUM cocTaBisseT 10 MIIH. AOJUIL., CPOK
JKCIUTyaTallil — 5 JeT, H3HOC Ha O0OpyJAOBaHHE HAYMUCIACTCS METOIOM
npaMoiuHerHo amoptuzaiuu 1o 20 % rogoBbiXx. Bbelpydyka OT peanuzanuu

MPOIYKIIUA MPOTHO3ZUPYETCS MO ToAaM B CIEAYOMMX o0beMax, ThiC. noiuL: 6800,
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7400, 8200, 8000, 6000. Tekyume pacxoapl MO rojaM OLEHUBAIOTCS CIEIYIONIUM
oOpazoM: 3400 TeIC. IOJI. B MEPBBIA I0Jl IKCIUTyaTalldd JIMHUU C TOCIEAYIOIIUM
€XEerogHbIM pocTOM UX Ha 3 %. JJaHHBII IPOEKT HE BBIXOAUT 332 PAMKHU TPATULUOHHON
(bMHaHCOBO-XO3SIMICTBEHHOM ACSITEIBHOCTH C IIEHOM aBaHCHUPOBaHHOTO KanuTana 19 %.
CraBka Hanora Ha ipuosLTE 20 %. [emecooOpa3eH i JaHHBIA TPOEKT K peaTu3aiun?

MeToanueckue ykazaHusi K Teme 3

— W3YYUTH JINTEPATypHbIC U MH(POPMAITMOHHBIC HCTOYHUKHU C IIETHI0 OCBOCHUS
COBPEMEHHBIX METO/IOB OIIEHKH MHBECTUIIMOHHBIX MpoekToB PXK;

— pEeUIUTh NPAKTUYECKUE 3a]Ia4H 10 TEME.

Cnmcok BONPOCOB /IS CAMOKOHTPOJIS

1. Tlepeuucnute ocHOBHBIE MOKa3aTeau d3PGHEKTUBHOCTH MPOEKTA.

2. llepeuncnure CTaTUYECKHE METOMBI OIICHKH WHBECTUIIMOHHBIX MPOEKTOB,
UX IPEUMYIIECTBA U HEIOCTATKHU.

3. Ilepeuncnure TMHAMUYECKHE METO/IBI OIICHKH WHBECTUIIMOHHBIX MTPOCKTOB,
UX TIPEUMYIIECTBA U HEJIOCTATKU

4. Kaxue nmpo0iaemMbl MOXKHO BBIJICIUTH MPU OIIEHKE Y)PEKTUBHOCTH TTPOEKTA?

5. Kakwue ctagnum MOXHO BBIICIIUTHh B CO3/JAaHUU MHBECTUIIMOHHOTO MPOEKTa?

6. KaxoBwl kpuTEpUHU BEIOOPA AIBTEPHATUBHBIX MHBECTUIITMOHHBIX TIPOEKTOB?

7. B dewm 3akirouaercs CyIIHOCTb CTaBKHU TUCKOHTUPOBAHUS?

8. B dyem pasznuunme KOMMEpYECKOW, OIOPKETHO ¥ SKOHOMHUYECKOU
2 PEKTUBHOCTH MHBECTUIITMOHHBIX MPOCKTOB?

9. Kak ompenensrorcss  kommepueckas — (puHaHCOBas),  OrOMKETHa,
sKoHOMHUYECKas () (PEKTUBHOCTH UHBECTUIIMOHHOTO MPOEKTa?

10. Kak ompegensiercs coumanbHas A(OPEKTUBHOCTh HMHBECTUIIMOHHBIX

IIPOEKTOB M IpOrpamm?
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Tema 4. Oco0eHHOCTH OpPraHM3allMd WHBECTUIHOHHOW NeATEILHOCTH B
PXK

dopma npoBeAeHNs 3AHATHA — IPAKTUYECKOE 3aHSTHE.

IIpakTnyeckue 3a1aHus

Memoouueckue mamepuanvl K 3aHAMUIO:

[IpumeHeHne mMeTosia AUCKOHTUPOBAHMS MPHU pa3pabOTKE MPOU3BOIACTBEHHON
IPOrpaMMBbl B MPENPUATHSIX .

Memoouueckue pexomenoayuu:

MeTon TUCKOHTUPOBAHUS MOKHO YCIICIIHO MPUMEHSTh B paboTe MpeAnpusTHit
IUISL COITOCTABJICHUS ITPOU3BOACTBEHHBIX 3aTpaTr ¢ BBIpYUKOW. MI3BeCTHO, 4TO B psje
oTpacieil, B TOM YHWCJE€ U PBIOHOTO XO3SMCTBa, 3aTPaThl 3HAYUTEIBHO OIEPEkKAIOT
BpeMs pealn3aluy rOTOBOM NPOAYKIUH.

PaccuuTaiiTe peHTabeIbHOCTh MPOU3BOJCTBA, OCHOBBIBASICh HA OYXTaJITEPCKUX
JAHHBIX 110 3aTpaTaM U BeIpyUKe. 3aTEM MPOJAUCKOHTHUPYUTE 3TU MOKA3ATEIU C YYETOM
BPEMEHHU OCYILECTBIICHUS TE€X WM UHBIX 3aTPaT U BPEMEHH ITOJIyYEHHUS TOW WIIM UHOU
CYMMBI BbIpy4KHU. Paccunraiite peHTabeIbHOCTh MPOU3BOACTBA MPOAYKIMU Ha OCHOBE
JUCKOHTUPOBAHHBIX BEIWYMH M CPaBHUTE IIOJYYEHHBIE TIOKa3aTeau. 3aJaHue
BBINIOJIHSIETCST 10 BapuaHTam. McxogHas mH(opManus s BBIOJHEHHS 3aJaHus
npuBeaeHa B [Ipunoxenuu 5. Pe3ynbTaTel pacyeTOB BHECUTE B TAOJIHUILY.

Tabnuna 2.1 — PenTabenbHOCTh TPOU3BOICTBA MPOAYKITUH

ITo nanHBIM IIo
OTKJIOHEHHE
ITokazaTenn OyXTaJITepCKOT0 JIMCKOHTUPOBAHHBIM (+1-)
ydera MMOKa3aTeIsIM

CtouMocCTh BaJlOBO#
MPOIYKIUH, THIC. PYO.
[Ipon3BoaCTBEHHBIE 3aTPATHI,
THIC. pYyO.

UwucThIil 10X0A, THIC. PYO.
[IponsBoacTBeHHAs
peHTabeTbHOCTh, %

[IpoaHanu3upyiiTe TONYy4YEHHbIE pe3ynbTaTbl. (CpaBHUTE  OTKJIOHEHHUS

MOKa3aTeNsi TPOU3BOJICTBEHHOW PEHTA0CIbHOCTH, TMOJYYEHHBIE IO Pa3InYHBIM
KyJbTypaM. Yem oOBsICHSIETCS pa3Has CTeneHb OTKJIOHEeHMs? W3nokute Bamm

coo0OpakeHUsI MUCbMEHHO.
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MeToanueckue ykazaHusi K Teme 4

— W3yYUTh JUTEpaTypHbie ©W HWHPOPMAIMOHHBIE WCTOYHUKH C IIEJBIO
MMOHUMAaHUS OPraHU3alNy UHBECTULIHOHHOM JesiTenbHOCTH B PXK;

— MOJTOTOBUTH MaTepual, BKJIIOYAIOUUNA XapaKTEPUCTUKY OCOOEHHOCTEH
arpoIpOMBIIUIEHHOTO IPOU3BOJICTBA U YCIOBUS HHBECTUPOBAHHS;

— PELINUTh NIPAKTUYECKUE 3a/1aUU 110 TEME.

Cnucok BONPOCOB IJISi CAMOKOHTPOJIS

1. Tlepeuucnaute ocHoBHBIE ocoOeHHOCTH B PXK, koTopbie oka3biBaioT
BIIMSIHUC Ha Pa3pabOTKy U pean3aIiiio HHBECTUIIMOHHOTO IIPOSKTA.

2. IlepeuncnvuTe OCHOBHBIX YUYaCTHUKOB MHBECTHUIIMOHHOTO TPOEKTa B cdepe

PXK.

3. Uro MOXeT BBICTYIaTh B KadeCTBE CYOBEKTOB HWHBECTHUIIMOHHOM
JEeSITEILHOCTH ?

4, Tlepeuncnure npeumyinecTna aiis ousHeca B cpepe PXK rocynapcTBeHHBIX
WHBECTHUIIMH,

5. Ilepeuncinure mpoOseMbl, BO3HUKAIOLIUE MPU pa3padOTKe M peaau3aluu
MHBECTULIMOHHBIX MPOEeKTOB B chepe PXK.

6. IlepeuncnuTe HEAOCTATKY M1l OM3HECA 1EJICBBIX MHBECTHIIHH.

7. TlepeuncnuTe OCHOBHBIC HANPABJICHHUS peaU3allMd WHBECTUIIMOHHBIX
npoekToB B chepe PXK.

8. KakoBa poib rocynapcTsa B pa3pab0TKe HHBECTUIIMOHHOTO mpoekTa PXK?

9. C 4ypux mo3uIUMHA HEOOXOAMMO OIEHWBATH BIMSHUE TMPOEKTa Ha
uMnopro3aMmenieHne? BaxeH M 3TOT BONPOC ISl MHULIMATOpPA IPOEKTa B
(¢brHaHCOBOM acrnekTe?

10. [Touemy  wmHBecTHIMOHHBIE TpoekThl PXK  mpuBnexatenbHbr  /

HCIIPHUBJICKATCIbHBI IJIA I/IHBGCTOPOB?

Tema 5. UcTOYHUKH (PMHAHCHMPOBAHMS KANTMTAJbHBIX BJIOKeHHUI
®opMa npoBeAeHUs 3aAHATHS — IPAKTUYECKOE 3aHATHE.

IpakTuyeckue 3agaHus
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Memoouueckue mamepuansl K 3aHAMUIO:

Omnpenenenue pa3Mepa JIM3UHTOBBIX MIaTEXEN

L]env 3anamus —TpruoOOPECTH HABBIKU IO PACUYETY JTU3UHTOBBIX TIIATEIKEH.

Memoouueckue pexomenoayuu

ApeHaa U JU3MHT SBJSIOTCS XO3SMCTBEHHBIMH MEXaHW3MaMU, MPUIAIOIIAMA
TMOKOCTh PBIHOYHOM CHCTEME M TIO3BOJISIIOIIUMHU TPEANPUHUMATEISIM TIOJTHEE
aanTUPOBAaTbC K MHOrOOOpas3uio yCIOBUM Cpellbl  MpeANnpUHUMATENIbCTBA,
c000pasysch C COBPEMEHHBIM COCTOSTHUEM CBOETO OHM3HECA.

O} hekTUBHOCTh MPUMEHEHUS APEH/IBl U JIU3UHTA MPOSIBISIETCS B CIEAYIOIIUX
CIIy4asix:

— KOTJa y TpeIrpUHUMATENIS HET CPEICTB Ha TOKYNKY OCHOBHBIX CPEJCTB
MIPOU3BOJICTBA WJIA KOTJIa KX MOYKHO BJIOKUTH C OOJIbIIIEH BBITOJIOM;

— B TIEPHOJ] CTAHOBJICHUS MPEANPHUITHS, KOT/Ia apeH/a 3eMJIHM, TTOMEIICHHMH,
000pynoBaHus 00Jiee BHITOHA;

— Korjia mpeIrpuHUMAaTelb HE YBEPEH B MEPCIEKTUBHOCTH BBHIOPAHHOTO UM
MIPOU3BOJCTBEHHOTO HAMPABICHUS WM KOTJa OTpacib IMPEArnojaract dYacToe
MEePEBOOPYKEHHE MMPOU3BO/ICTBA.

Hcxoonvle oannvie:

[Ipennaratorcst  cienyromme OOBEKThI  JU3WMHTA (C  yKa3aHUEM  HUX
MEPBOHAYAIIBHOW CTOMMOCTH):

— tpakTop MT3-80 no uene 235 toic. pyo.;

— tpaktop AT — 75/1C4 no uene 440 ToIC. pyo.;

— aBroMo0us 31JI 534330 mo niene 460 ThIC. pyo.;

— aBTOMOOMIB ["azens no nene 215 Toic. pyo.

OnpenenuTs pa3Mep JIU3UHTOBBIX IUIATEKEN B CICAYIOMIUX CUTYaIUSIX:

1) mpu MOJIHO OIJIaTe CTOUMOCTH OOBEKTA JIN3HUHTA;

2) TpH YaCTUYHOM OIUIaTe CTOMMOCTH OOBEKTa JIM3MHra B 3aBUCHMOCTH OT

pa3Mepa U CPOKOB TIATEKENH;

3) mpH TPOBEACHUHM IMOKBAPTAIBHBIX PACUYCTOB IO BBIILUIATAM JIM3MHTOBBIX

TJIATEXKEW B KOHIIE TIEPUOJA U ABAHCOBBIX IIATEKEH.
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Pacuetsl 1enecooOpa3HO MPOBECTH B JBYX BapuUaHTaX — MPH IPOLICHTHOM
CTaBKe KOMMepYeCKnX 0aHKOB — 16 % roJ0BbIX W IIPH JIBIOTHOM MPOIIEHTHON CTaBKE
— 6 % roJ0BbIX.

[Ipu pacdeTe CyMMBI IUIATEXa CIEAYET YUECTh BCE YCIOBHS JOTOBOPA JIM3UHTA:
0O0I1IyI0 CyMMY JIOTOBOpA, €ro CPOK, MPOILEHTHYIO CTaBKY, IEPUOIUYHOCTD BHITLIATHI.

MeToauueckue yKa3aHusi K TemMe D

— W3yYUTh JUTEpaTypHbie ¥ HWHPOPMAIMOHHBIE WCTOYHUKH C IIEJBIO
dbopMuUpOBaHUS TIPEACTABICHUS O BO3MOXXHBIX HCTOYHHMKAX (DHHAHCUPOBAHUS
WHBECTUIIMOHHBIX NPOEKTOB B PXK;

— IIOATOTOBHUTH MIPEIIIOKEHUS o HCTOYHHUKAM (uHaHCUPOBAHUS
WHBECTUIIMOHHOTO MTpOEKTa Ha npumepe npeanpusituda PXK;

— PCUIUTD IIPAKTUYICCKHUC 3ada9U I10 TCMC.
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Cnmcok BOpocoB /1Jis CAMOKOHTPOJISI

1. HazoBuTE OCHOBHBIE HCTOYHUKU (PUHAHCUPOBAHUS UHBECTHUIIUH.

2.YT0 BXOOUT B COCTaB COOCTBEHHBIX MCTOYHHKOB (DMHAHCHUPOBAHUS
WHBECTULIUNA OpTraHu3aIum?

3. KakoBa poib TocygapcTBeHHOTO (PMHAHCUPOBAHMS MHBECTHUITUNA?

4. Yto noHUMAETCs MOJ HHOCTPaHHBIMH MHBEeCTHLMAMU? Ha3oBHUTE OCHOBHBIE
ux (GOPMBI.

5.B ueM cocrouT paznMuue MeXay NOpAMBIMA @M NOPTQHETbHBIMH
WHOCTPAHHBIMU UHBECTULIUSIMU?

6. Uto Takoe MHBECTUIIMOHHBIN KiuMaT? Kakue cocTaBisioniye yauThIBalOTCS
IIPU €ro OLEHKE?

7. laiTe ompezaelieHUE TOHITHUS «IIPOEKTHOE (PUHAHCHUPOBAHME)», PACKPOUTE
€ro CyIIHOCTb.

8. Kakue wampaBieHusi MpsSMOTO Y4YacTHsl TOCYJapCTBa B HWHBECTUIIMOHHOMN
NEATEIIbHOCTH Bbl CYUNTAETE OCHOBHBIMU U TIOUEMY?

9. Kakue HampaBlieHUsI CO3[JaHUS TOCYAapCTBOM OJIAarONMPHUIITHBIX YCIOBHH IS
pa3BUTHSI HMHBECTULIMOHHOW [EATEIIBHOCTH Bbl cuMTaeTe NEpBOOYEPEIHBIMU U
rnoyemy?

10. B TeueHme Kakoro cpoka OOECHeurMBaeTCs CTAOMIBLHOCTH IESTEIBHOCTH

nHBectopa B Poccuiickoit @eneparumn?

Tema 6. AHaan3 (PUHAHCOBBIX U IKOHOMHYECKHX PUCKOB MPOEKTOB

dopma npoBeeHUs 3aHATHS — IPAKTUYECKOE 3aHSTHE.

2.6.1 IIpakTHYecKHe 3a1aHUS

Memoouueckue mamepuansl K 3aHAMUIO:

Pa3paboTka clieHapueB HHBECTULIMOHHOTO ITPOEKTa

Llenv 3anamus — pa3paboTaThb BCE BO3MOXHBIE BapHAHTHI peATU3ALUU
MHBECTUIMOHHOTO ITPOEKTA Ha OCHOBE JAHHBIX MAPKETHUHIOBOTO IPOTHO3A.

HcxonHble TaHHBIE:
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[Ipennpusitue "X" padotaer Ha pbiHke r. Cankrt-IleTepOypra ¢ 1995 roga u
CHeUaIN3upyeTcsl Ha MPOU3BOACTBE PA3HOOOPA3HON MPOAYKIIMHU MOTPEOUTEIHCKOTO
HazHaueHus. [lpeanpusrtre 3aHuMaeT cTaOWIbHOE (PMHAHCOBOE IIOJOKEHHE, YTO
HNOATBEPKAAETCSA CIAEAYIOIUMHU IMOKA3ATEISIMU:

- akTuBbI — 930 THIC. y. 1. €. B TOM YHCIIE:

- OCHOBHBIE MMPON3BOCTBEHHBIE (hOHABI — 540 THIC. ¥. 1. €.;

- Tekyiue akTuBbl — 390 ThIC. y. 1. €.;

- peHTa0eIbHOCTh AKTUBOB OT TEKYIEU ACSITENbHOCTH COCTABISIET B CPETHEM
25 %.

PykoBOACTBO  mNpeanpusiTUsS  paccMAaTpuBAaeT  IPOEKT  OpPraHu3aluu
MIPOU3BOICTBA HOBOW MPOAYKLMH ¢ cuMBOJMKOM T. Cankt-IlerepOypra.

3a mpaBO HCIIOJIB30BAHUS CHMBOJIMKHU MPEANPUATHE JOJDKHO IMEPEUYHCINATH B
MapuIo 20 TeIC. y.1.€. MapKeTUHTOBBIA aHAJIN3 AAET CIEAYIONIMI TPOTHO3 MPOJAXK Ha
TIEPBBIC TPH T'OJla OCBOCHUS PhIHKA (Tabymna 2.2).

Tabnuna 2.2 — IIporao3 npogax (ThIC. IIT.)

BeposTHOCTh IPOrHO3UPYEMBIX 00BEMOB MPOJIAK
biraronpusTHBIM Haubonee BeposiTHBIN Xy
I'oxbl peanu3anuu npoexra N N N
cLeHapui cueHapui CLICHapui
25% 45% 30%
1-i1 30 25 20
2- 35 30 22
3-i1 45 35 25

OnbIT JESITENHHOCTH MPEANPUATHS] TMOKAa3bIBA€T, YTO I[€Ha Ha TMOJ00HYIO
MPOYKIIUIO B CPEHEM MOXKET COCTaBUTh 15 y.a.e. 20 % mpu OiaronpusiTHOM WA
HeOIaronpusTHOM BapHaHTE OCBOCHHUA phIHKA. [losiBIeHME HA PBIHKE KOHKYPEHTOB,
BEPOSITHOCTh KOTOPOro onieHuBaeTcsa kak 60:40, BBIHY IUT CHU3UTH UCXOAHYIO LIEHY Ha
10 %, 9TO MO3BOJUT COXPAHUTH MPOTHOZUPYEMBIE OOBEMBI MPOIAK.

TpeOyercs:

1. Pa3zpaborath BCe BO3MOJKHBIE€ CIIEHAPUU peaTU3alMid HHBECTUIIMOHHOTO
MIPOEKTA HA MEPBBIE TPU roja.

2. BeiOpath 0JIUH U3 ClIeHaprueB U 00OCHOBATH €r0 COCTOSTEILHOCTb.

Pacder ohopmMuts B Buie TabauIs! 2.3.
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Ta6nuna 2.3 — CuieHapuu peayin3allii HHBECTUIIMOHHOTO TPOEKTa

O0BeM poIax Ha ast ast
POl He Bimmsnane O6w O6w
Ne BEPOSITHOCTh | BBIpyYKa
KOHKYPEHIIUU
CLIEHApHsl | ThIC. IIT. PV y.mo.e. Pl PK peanuzanuu 3a TpH
clieHapus roja

MeTtoauyeckue ykazaHus K Teme 6

— WU3yYdTh JHUTEpaTypHble U HHPOPMAIMOHHBIE MCTOYHUKH C LEJIBIO
dbopMHUpOBaHUSL TPEACTABICHUS O BO3MOXKHBIX PHCKaX, BO3HUKAIOUMX TIpU
peanu3anyuy MHBECTULUOHHBIX MPOoeKTOB B PXK;

— IOATOTOBUTh WHBECTULIMOHHBIM NPOEKT C YKa3aHUEM M pPAaCUyETOM BCEX
BO3MOKHBIX PUCKOB, Ha ipumepe npeanpusitus PXK;

— PpELIUTb MPAKTUYECKUE 3a]]a4U 10 TEME.

Cnucoxk BONpocoB ISl CAMOKOHTPOJIS
KaxkoBa cyth ananu3za puckoB B PXK?
[lepeuriciiiTe OCHOBHBIE BUJIBI PUCKOB.
[Iepeuncnure METOIbI aHAN3A U YUETA PUCKOB.
Kaxk u3mepsrorcs pucku?
Urto npenmnonaraeT uACHTUDUKALIUS PUCKOB?
KakoBO COOTHOILIEHNE MEXKY PUCKOM U JOXOJHOCTHIO?

HazoBute MCTOZbl CHUKCHUS HHBCCTUITMOHHBIX PHUCKOB.

O N o g bk~ W DN

PacckaxuTe 0 ME€TO/Ie CHUKEHUS PUCKOB B IJIaHE (DMHAHCUPOBAHUSI.

©

HazoBurte ciocoObl CHMKEHHS PUCKOB (DMHAHCOBBIX MHBECTUIIMN U JTAUTE
HX XapaKTEPUCTHKY.
10. B yeM cocTOWT CyTh METOJla aHAJOTHMH M CTaTUCTUYECKOTO METOja,

HCIIOJIB3YCMBIC IJIA aHalIn3a pI/ICKa?

Tema 7. I'ocynapcTBeHHasi MFHBeCTHLHHOHHAA nouTHKa B PXK
dopma npoBeeHUs 3AHATHS — IPAKTUYECKOE 3aHSTHE.

IIpakTnyeckue 3a1aHus
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3amanue. Ha ocHOBe JaHHBIX CTATHUCTHKM TPOBECTH AaHAIU3 U OLEHKY
nesitenbHocT  oTpaciu PXK B Poccum. PaccMoTpeTh CylIeCTBYIOUIUME MeEphI
MOICPKKH OTPACITH M OLICHUTH UX 3P(HEKTUBHOCTD.

MeToanyeckue yKa3aHusi K Teme /

— W3y4YUTh JUTEpaTypHble M HMHPOPMALMOHHBIE MCTOYHUKH C IIEJIbIO
dbopMHUpOBaHUS TPEACTABICHUS O BO3MOXKHBIX PHCKaX, BO3HUKAIONIMX TIpU
peanu3ay HHBECTUIIMOHHBIX MPOeKkTOB B PXK;;

— PEUIUTh IPAKTUYECKUE 33141 110 TEME.

Cnucok BONPOCOB IJISi CAMOKOHTPOJIS

1. Yrto siBnsieTCS 1EIbI0 MHBECTUIIMOHHOM TTOJIMTUKH rOCy1apcTBa’?

2. KakoBbl OCHOBHBIE 33/1a4ll THBECTUIIMOHHOM MOJTUTUKU?

3. B uem 0coO6eHHOCTH peTHOHATBPHOW HHBECTUITMOHHON TTOJTUTHKH ?

4. Kakum  00pa3oM  OCYyHIECTBJISIETCS ~ BJIMSIHUE  TOCyJIapcTBa  Ha
MHBECTUIIUOHHYIO TOJIUTHUKY ?

5. KakoBa HEOOXOIMMOCTh MPUBJICYCHUSI HWHOCTPAHHBIX WHBECTUIMA B
HallMOHATBHYIO YKOHOMHUKY, (POPMBI MPUBIICYEHUSI MHOCTPAHHBIX WHBECTHUIINH.

6. Pexxum GyHKIIMOHUPOBAHUS WHOCTPAHHOTO KanuTana B Poccuu, rapanTtun u
3amurta. HopmaTuBHO-IpaBoBas 0a3a, peryiupyromias MpuBIeYCHUE WHOCTPAHHBIX
WHBECTHUIINH.

7. IlepeuncinTe OCHOBHBIE TOCYAaPCTBEHHBIE MTPOTPAMMBI MOJIJAEPKKUA CPEPHI
PXK.

8. [Touemy 4dHCIIO BapWaHTOB TPOEKTA, KOTOpPhIE HEOOXOAMMO OICHHUTH C
MO3UIIMA PKOHOMUKHU PETHOHA, KaK MPaBUiio, OOJbIIE YKClia BApUAHTOB, KOTOPHIC
paccMaTpUBaOT YaCTHbIE UHBECTOPHI?

9. Ecmu ucrmonp3oBaHWe Mep TOCYJIAPCTBEHHON MOMIEPKKH JIeaeT MPOCKT
HU3KO0I(P(HEKTUBHBIM I OFOKETa, MOXKHO JIM PEKOMEH/IOBATh MPUMEHEHHE ITHX
Mep?

10. IlpuBenute mnpumepsl Hambosiee >h(EeKTUBHBIX / HEIDPEKTUBHBIX MeEp

roCyAapCTBEHHOM MOJIECPHKKU UHBECTUIIMOHHOU JIeSITENbHOCTH npennpuatuid PXK.
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Tema 8. IlonsitTue wuHBecTHHMOHHOTO mnopTdensi. Tunsl noprdes,
NPUHLIMUIBI ¥ 3Tanbl popMUPOBaHUA

®opMa npoBeAeHUs 3aAHATHS — IPAKTUYECKOE 3aHSTHE.

IIpakTnyeckue 3a1aHus

Memoouueckue mamepuansl K 3aHAMUIO:

Lenv 3auamusi — ONpeNEeTUTh MPUHIUIBI U 3Talbl (OPMUPOBAHUS MOPThENS,
MeTOo1bl GOPMHUPOBAHUSA U YIIPABJICHUS] HHBECTUIIMOHHBIM MOPTQEIEM.

3ajgaya 1. OObeM HMHBECTULUMOHHBIX BO3MOXHOCTEW KOMIIAHWU OTpPaHUYEH
cymmoir 90 mmH. py6. Mmeercss BO3MOKHOCTH BbIOOpa U3 CIEAYIONIMX IIECTU
IIPOEKTOB, IPUBECHHBIX B TAOJIHULIE.

Tabnuua 2.5 — IlpeanaraeMple TPOEKTHI Il HHBECTUPOBAHHUSI

YucTthiit
CtouMOoCTh IPOEKTa, BHyTpeHHss HOpMa .
[IpoekTol o JTUCKOHTHPOBAHHBIN
MJIH. pYO. JIOXOJTHOCTH, %
JI0XO, MJIH. pyO.

A 30 13,6 2,8
b 20 19,4 2,5
B 50 12,5 3,2
r 10 21,9 2,6
| 20 15,0 0,9
E 40 15,0 45

[Ipeanonaraemas nena kanutana 10 %. Chopmupyiite onTuMaibHbIN TOPTHETH
10 KPUTEPUSIM: UUCTBIN IUCKOHTUPOBAHHBIN I0X0/1 U BHYTPEHHSSI HOpMa JOXOJHOCTH.

Aneopumm pewienusi:

1) ®opmupoBaHHE€ HWHBECTUIIMOHHOTO TOPT(HENs IO KPUTEPUIO UHUCTHIM
JTUCKOHTUPOBAHHBIM 10X0J. YUem BbIllIe 3HAYEHHE YUCTOTO JIMUCKOHTHPOBAHHOIO
JI0X0J1a, TeM OOJBIIUN JOXOJ OT peain3aluy NopTQesst MOJIydYUT UHBECTOP, OITOMY
B COCTaB MOpTdens CleqyeT BKIOYATh T€ MPOEKThI, KOTOPhIE UMEIOT HauOOJbIIIee
3HAQYEHUE YUCTOTO JUCKOHTUPOBAHHOTO J0XOJa, HO B MpeferaXx WHBECTUIIMOHHOMN
BO3MO>KHOCTH MHBECTOPA.

2) ®opMupoOBaHHWE WHBECTUIIMOHHOTO TOPT(HEINs MO0 KPUTEPUIO BHYTPEHHSS
HOpMa JOXOJAHOCTH. UeM BbIllI€ 3HAYEHHWE BHYTPEHHEH HOPMBI JIOXOJHOCTHU, TEM
OoJIBIIIE 3amac MPOYHOCTH MOPTQENs, HO OH HE TOJDKEH ObITh HIDKE IIeHbI KanuTana 10

%. IloaTomMy B cocTaB mOpTQens CTOUT OTHECTH T€ MPOEKTHI, KOTOPHIE HMEIOT
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HauOoJbIIee 3HAYEHHE BHYTPEHHEM HOpPMBI JIOXOJHOCTH, HO B Mpeaenax
MHBECTULIMOHHON BO3MOKHOCTH.

3amaua 2. [TopTdens UHBECTOpPA COCTOUT W3 OOBIKHOBEHHBIX AKITM KOMITAHUH
A, b, B. Onpenenuts 0xuiaemMyro 4epe3 roj JoXOAHOCTb NOpPThensi, €Clid UMEIOTCS

CIICAYIOIINEC JaHHbIC!

KosnuectBo akumii B PriHouHas niena Oxunaemas yepes roj
Komnanuu .
noptdere, mr. aKIMu, pyo. CTOMMOCTb aKIUH, pPyoO.
A 150 300 320
b 300 150 180
B 400 200 250
Aneopumm pewrenus.

1) OnpenenuTs COBOKYNHYIO HayajibHYI) CTOMMOCTh HWHBECTULIMOHHOIO
noptderns.

2) OnpenenuTts A0 KaXJI0TO BUJA IIEHHON Oymaru B cocTaBe moptdens Ha
Ha4yaJbHbIA MOMEHT.

3) Onpenenuth 0’KUIAEMYIO TOXOJAHOCTh KaXKJ10M IEHHOH Oymaru.

4) OnpeaenuTh 0KUAAEMYIO JOXOTHOCTh MOPTQhETs.

MeTtoauyeckue ykazaHus K Teme 8

— W3yYWUTh JUTEpaTypHble M HHPOPMALMOHHBIE MCTOYHUKH C LEJIbIO
(dbopmupoBaHus peICTaBICHUS O ((POPMUPOBAHUN UHBECTULIMOHHOTO MOPTQEIs;

— copMupOBaTh UHBECTULIMOHHBIN nopTdens 1t npeanpustus PXK;

— pEelMTh NPAKTUYECKUE 3a/1a4H 10 TEME.

Cncok BOnpocoB AJ1si CAMOKOHTPOJIS

1. PackpoiiTe ~3KOHOMHYECKYIO CYIIHOCTh TEPMHUHA «HMHBECTUIMOHHBIN
noptdenby.

2. OxapakTepu3yiTe BUIbI MHBECTUIITMOHHOTO MOPTQEIs.

3. [IpuHuums! GpopMHUPOBAHUS UHBECTUIIMOHHOTO MOPTQEs.

4. Yto BKITIOYAIOT NOPTQebHbIE HUHOCTPAHHBIE HHBECTUIIH?

5. B yeM ocHoBHas cyTh Mojiesiu MapkoBuiia?

6. Uem xapakrepusyercs mozens [llapma?
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7. HazoBuTE METO/IBI CPABHUTEIBHOI OIICHKU U BHIOOPA OOBEKTOB WHBECTUIIHIA
M OXapaKTEPU3YHUTE UX CYTh.

8. Kak ocymiecTBisieTcst OIleHKa JTMKBUAHOCTH U PUCKA MOPTQEIIT MHBECTUITUI?

9. Pacckakute O CyNIHOCTH OLEHKH YCTOMYMBOCTH WHBECTHIIMOHHOTO
nopT¢enst opraHu3aluu.

10. KakoBbl 1€MW MOHHTOPWHTA C(HOPMHUPOBAHHOTO HHBECTUIIMOHHOTO

noptdens opranuzanumn?
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3 3aganus U MeTOAMYECKHE YKA3aHUS 10 BbINOJHEHUIO KYPCOBOii padoThI

3.1 O0mme ykazanus

B CootBercTBUM ¢ pabouedl mporpamMMoil AUCIHUIUIMHBI «KOHOMUYECKAs
OLICHKa WHBECTUIIMOHHBIX MpoekToB B PXK» cTymeHTsl ouHOW ¢opMbl 00ydeHUs
BBITIOJIHAIOT KypcoBYI0 paboty. KypcoBas paboTa — 0JJuH 13 BaKHEHUIIUX AJIEMEHTOB
CaMOCTOSATENbHON paboThl CTY/IeHTOB. ['J1aBHOM 11€/1bI0 KYpCOBOM pabOThI SIBIISETCA
CO3/IaHH€ M Pa3BUTHE HABBIKOB HCCIIENOBATENLCKOM pabOThl, yMeHHsS paboTaTh C
HAy4YHOW JUTEpaTypoOid, JieJlaTh Ha OCHOBE €€ M3Y4YEeHHS BBIBOJbI M HEOOXOJMMbIC
00001IeHUS.

HauGonee monnass wuH(pOpManus MO HAMKMCAHUIO U O(DOPMIEHHUIO KYypCOBOM
paboThl HAaxOOUTCS B Y4YEOHO-METOAMYECKOM MOCOOMHM IO KypcoBOM paboTte
M3y4yaeMOW MUCHMIUIMHBI U METOJUYECKUX YKa3aHHsAX MO O(QOpPMIICHUIO YUEOHBIX
TEKCTOBBIX padoT [12].

Kypcogas pabdota cnaercs mytem npukperuieaus B OUOC MHOTOKY KI'TY B
COOTBETCTBYIOIIYIO PYOpPHKY, CO3JIJaHHYIO IPEMOJaBaTeIeM M0 JAHHOW JUCIUILINHE.
Cpok cauu: He MO3/IHEE Havasa 3a4€THO-3K3aMEHAIlMOHHOM CECCUM, YCTaHOBJIECHHOM
rpagukoM yuyeOHOro npouecca.

Br160p TeMbl KypcoBO#l pabOThI OCYIIECTBIISIETCS CBOOOIHO, BKIIFOYAS U MIPABO
CTyJIEHTa Ha CBOIO TEMAaTHUKYy ¢ 000CHOBAaHHWEM HEOOXOAMMOCTH €€ pa3paboTKH.

Otanbl pabOThl HaJl KypCOBOW TEMOM BKIIIOYAOT:

1) BBIOOpP TeMBI K Oecea ¢ PYKOBOAUTEIEM, YTBEPKACHHE e¢ Kadeapoi;

2) cOop Marepuaa, MOUCK JIUTEPATYPhI 0 TeME, IOrOTOBKa OnOIMorpadum,
COCTAaBJICHHE ILJIAHA;

3) MOAroTOBKA M Claya TEKCTOBOTO BapHaHTa paboThI;

4) nopaboTKa TEKCTa IO 3aMEYaHHUSIM, €ro OKOHYaTelbHOEe O(OpMIICHHE MU

MpeICTaBICHUE Ha Kadeapy, 3aimTa KypcoBoi paboThI.

66



OO6m1uit 00beM KypCcOoBOi pabOThI JOJKEH COCTABIATh MpuMepHO 1 1. 1. (40 ThIC.
CHUMBOJIOB ¢ TIpo0OesiaMu ), Ui 24 cTpaHullbl, HAOpAaHHBIX Ha KOMIIBIOTEPE 14
mpudToM Times New Roman ¢ mosryTopHbIM UHTEPBAIIOM MEXKITY CTPOK.

CrtpykTypa paboThI:
TUTyNbHBIN JIACT.
JIuct ConepxaHue.

BBenenue.

> W npoe

OcHOBHasl 4acTh BKJIIOYAET MEPBBIA pa3fen — TEOPETHYECKH W BTOPOM —

paC‘IeTHO-aHaJII/ITI/IIIGCKI/Iﬁ.

o

3aKIr0YECHHE.
6. Cnucok uCroIb30BaHHBIX UICTOYHUKOB
7. Ilpunoxenue ().

3ammra KypcoBOM pabOThl MPOXOAMT B  (QopMe HMHIAWBHUAYAIBHOTO
co0eceoBaHus CTy/ICHTa ¢ TpemnoaaBareraeM. OKoOHUATEIbHAS OLIEHKA BHICTABISIETCS
CTYIEHTY TO pe3yjbTaTaM 3alluThl paboTbl. Bo Bpems 3aliuThl aBTOp AOKEH
MPEICTaBUTh MPE3CHTAIMIO W JOKJIag Ha 5-7 MHHYT C OCHOBHBIMH DPE3yJbTaTaMH
IIPOBEJICHHOIO UCCIIEJOBAHNSI U OTBETUTH HA BOIIPOCHL. Y MEHUE OTBEYATh Ha BOIPOCHI
€MKO ¥ YeTKO SBISETCA OYEBUAHBIM JOCTOMHCTBOM JIFOOOTO  CTYICHTA,
MPETSHIYOIIETO Ha BHICOKYIO OIICHKY.

OCHOBHBIE KPUTEPUH OLIEHKU KypCOBOU pabOThI:

1) TI'myOuHa aHaNM3a U yMEHHE pa3o0paThCs B MPOOJIEME HCCIICTOBAHUS.

2) Hcmonb3oBaHWE COBPEMEHHBIX METOJIOB aHAM3a U OLICHKH JIESTEIbHOCTH
MPEANPUITUN.

3) CaMOCTOSTEIIEHOCTh BBITOJIHEHHON paOOTHI.

4) T'paMOTHOCTb W JIOTHYHOCTD U3JI0KCHHS MaTepHaa.

5) KauectBo odopmiteHus pabOTHI.

KypcoBas paboTta nomkna ObITh ClaHa B yKa3aHHBIE cpokH. HecBoeBpeMeHHOE
MpecTaBIeHne padoThl Ha Kadeapy MPUPABHUBACTCA K HESIBKE.
O1eHKa «OTIMYHO» CTABUTCS CTYACHTY, KOTOPBIA B CPOK, B TIOTHOM 00BEME U

Ha BBICOKOM YpPOBHE BBIMOJHII KypcoBYyl0 paboTy. Best kypcoBas pabora B 1eiaoM
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IpeACTaBsieT COOOM IIEJIOCTHOE HCCIECI0OBaHHE, B KOTOPOM €CTh BBEACHUE H
3aKkiroueHue. TeopeTnyeckas W MpaKTHYECKasl YaCTU CBSI3aHBbI MEXIy coOoil. Temy
WCCIICIOBAHMS OTJIMYAET OYEBUJIHAS AKTYallbHOCTh M HOBH3HA. M3 pe3ysbTaToB
clenaHbl TPaKTUYECKHWE BBIBOABL. B Xoje mpoueaypbl 3alUThl O0yYarolmIANCs
BBICKA3bIBJI COOCTBEHHYIO TOYKY 3pE€HHMSI Ha MpodiemMy, MOpOJEMOHCTPUPOBAI
CBOOOIHYIO OPHEHTAIIHIO B IPOOJIEME MCCIICIOBAHMUS, YBEPEHHOE U TTOCIICIOBATEIHHOE
U3J10KEHUE PE3yJIbTaTOB, YMEHUE OTBEYATh HA BOIIPOCHI 10 CYIIECTBY.

OreHKa «XOPOII0Y CTABUTCS CTYICHTY, KOTOPBIN BBITOJIHIII KYPCOBYIO paboTy,
HO C HE3HAYUTEIBbHBIMU 3aMEUaHMUsIMU, ObIII MEHEE CaMOCTOSTENIEH U MHUIIHAaTUBEH. B
paboTe MOTYT OBITh JOMYIIEHBI HEKOTOPhIE HETOUHOCTH B aHaIM3¢e (PaKkToB, COOBITHH,
CTaTUCTUYECKUX JAHHBIX M T. ., KOTOpbIE, TEM HE MEHEE, HE TMOBJIUSIN
CYIIECTBEHHBIM 00pa30M Ha KauyeCTBO CJICJaHHBIX BBIBOJIOB, YTO CBUICTEILCTBYET O
JOCTaTOYHOM YPOBHE YCBOCHHMS CTYJEHTOM OCHOBHOW W JIOMNOJHUTEIBLHOU
JUTEpaTyphl, OJIHAKO TMPU HTOM JIONMYIICHHI CYIIECTBEHHBIC OIIMOKA B €&
HMHTEepIIpeTanny U GOpMYyJIMPOBKE BEIBOAOB. Bes KypcoBas paboTa B 11€710M OCTaBIISET
BIICUATJICHHUE IICJJOCTHOTO MCCJICJOBAHMSA, BO BBCJIACHHMM M 3aK/IIOYCHUH HET
CYIIECTBEHHBIX HETOYHOCTEH W HemopaboTok. B Xome mnporeaypsl 3aliuThl
oOyyaromuiicss MPOJEMOHCTPUPOBAT, YTO OH OPHUEHTUPYETCS B IMpodiieMe
WCCJIEIOBAHUS U MOYKET UX JIOTUYHO WU3JI0KUTh U OTBEYATh HA BOIIPOCHI.

OleHka «yJIOBJIETBOPUTEIBHO» CTABUTCS CTYACHTY, KOTOPBIM MpeACTaBUI
(parMeHTapHbI aHAIW3 MCTOYHUKOB, B KOTOPOM HET IEIOCTHOCTH M UETKOU
CTPYKTYPUPOBAHHOCTH. AHAJIM30M HE OXBAau€H LEJbIA PsAJ CYIIECTBEHHBIX JJIs
MMOHUMAaHUs TPOOJIeMbl HCCIAEAOBaHUM. B mpakTHyecko dYacTh HCCIeI0BaHMS
JOMYIIIEHbl HETOYHOCTH B aHaIM3€ (PaKTOB, COOBITUM, CTATUCTUYECKUX JTAHHBIX U T.1I.
Bcs  kypcoBas pabora B IIeIOM  XapaKTEepU3YeTCs  HECOIIaCOBAaHHOCTHIO
TEOPETUYECKOM M MPAKTUYECKON 4YacTei, MMEIOTCSl CyIIeCTBEHHBbIE HEIOPaOOTKH BO
BBEJCHWU M 3aKioueHUU. B xojae mporeaypsl 3aluThl OOHApyXujiaach ciiabdas
OpUEHTanus B TpoOiiemMe, oOydarommiicss HE Bcerjaa ObUl CIOCOOCH OTBEYaTh Ha

BOITPOCHI.
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OueHka «HEYIOBJIETBOPUTENIBHOY» CTABUTCS CTYJIEHTY, KOTOPBIA HE BBITOJIHUII
KypCOBYIO paboTy, JMOO BBINOJHUI C TpyObIMH HapyIICHUSIMU TpeOOBaHUM, He
PaCKpBUT 3asBJIICHHYIO TEMYy, HE BBINIOJHWI TMPAKTHYECKOW dYacTh paboThl. Bes
KypcoBasi paboTa B IIeJIOM HE MOXET ObITh NMPU3HAHA IIEJIOCTHBIM MCCIICJOBAHUEM U3-
3a OTCYTCTBUS OJJHOM U3 CYILIECTBEHHBIX (TEOPETUUECKON MM MPAKTUUECKOI) YacTeit
paboThl. B Teuenue Bcero nepruoaa paboThl HAl TEMOU ACSITEIBHOCTD 00YUYaIOMIEroCs
HY>XJQJIaCh B CTPOTOM KOHTPOJIE U IOCTOSSHHOM CTHUMYJIUPOBAHMHM CO CTOPOHBI
pykoBoautensa. PaboTa He SBISIETCS CAMOCTOSITENIbHO MOJYYEHHBIM PE3yJbTaToOM U
BBITIOJIHEHA HE caMuM oO0ydaoommmcs. B xonme mpouenypbl 3allidThl  ObLIO
0OHapYyKEHO, YTO OOYYAIOIINIICS CAMOCTOSITEIbBHO HE OPUEHTUPYETCS B COEP>KaHUU
paboThl, HE MOXET OOBSCHUTHL U HE TMOHUMAET CYIIECTBO MPOOJIEMbl, HE MOXKET

OTBCYATH HaA IMOCTYIIAIOIIHNC BOIIPOCHI HJIKM OTKA3bIBACTCA OTBCUATD.

3.2 IlpumepHasi TeMAaTHKa KYPCOBBIX padoT U 3alaHusl K TeMaM

1. DxoHOMMUECKas OIIEHKA MHBECTULIMOHHOTO MTPOEKTA.

2. ®UHAHCOBO-YKOHOMHYECKAs OIIEHKAa MHBECTUIIMOHHOTO TipoekTa B PXK.

3. ®uHaHCOBOE OOECIIEUEHUE pealn3aliy MPOEKTa.

4. VlHBeCcTULIMU NPEIIPUATUS arpoNpOMBIIIIIEHHOTO KOMILIEKCA U OLIEHKAa UX
3((PEeKTUBHOCTU B COBPEMEHHBIX YCIOBUSX.

5. HBecTUIIMOHHASA CTpATErus NPeaIpUsITHUS.

6. UcTounnku ¢uHAHCHPOBAHUS KANMUTAIBHBIX BIOKCHHH MPEINPHUITHS B
COBPEMEHHBIX YCIIOBUSIX.

7. Jluzuar kak ¢dopma (QUHAHCUPOBAHUS KAMUTAIBHBIX BIOXEHUH H €ro
3 PEKTUBHOCTE.

8. HcrouHuku puHaAHCUPOBAHMS MHBECTULIMOHHOTO MIPOEKTAa MPEAPUATHSL.

9. DxoHomuueckasi 3pHEKTUBHOCTH KAIMUTATBHBIX BIOKEHUN (MHBECTULIM).

10. OxoHomuyeckas 3(pPEeKTUBHOCTH UCIIOJIB30BAHUS MIPYI0BOTO KOMILJIEKCA.

11. Oxonomuveckas 3(HPEKTUBHOCTh HCIIONB30BAHUS TPYIOBHIX PECYpCOB B

PHIOOBOHOM MPEANPUATHH.

69



12. DxoHomuyeckass A()PEKTUBHOCTh MCIOJB30BAHUS OCHOBHBIX CPEJICTB
peanpusTUs PHIOHOTO X035HCTBA.

13. DxoHOMHUYECKas 3¢ (HEKTUBHOCTH MaTepUaIbHO-TEXHUYECKOTO
oOecrieueHus: prI00X03SIICTBEHHOTO KOMILIEKCA.

14. DOxonomudeckas d3(PPEKTUBHOCTh CHEMUANH3AUN (MM KOOTICPAITHHN )
PBIOHOTO XO35MCTBA.

15. DxoHOMUYECKask OIIEHKa MHBECTUIIMOHHOTO MTPOEKTa CTPOUTEIHCTBA

16. DxoHOMHUYECKass OIEHKa WHBECTUIIMOHHOTO TIPOEKTa PEKOHCTPYKIIUU
npeanpusaTys (KoMmruiekca, pepmsl)

17. Onenka 3KoHOMHYECKOM A(()EKTUBHOCTH HMHBECTHUIIMOHHOTO MPOEKTa C
y4eTOM (PaKTOpOB pHUCKA.

18. YnpaBneHue puckaMu UHBECTUIIMOHHOTO MTPOEKTA.

19. Ornenka MHBECTHIIMOHHOHN TIPHUBIICKATEIIHHOCTH TIPEATPUSTHS.

20. Pa3paboTka Ou3HeC-TIIaHa peann3aliid HHBECTUIIMOHHOTO TIPOEKTA.

[Ipn HamucaHum KypcOBOM paOOThl CTOUT HPHUAECPKUBATHCS KIACCHUECKOTO
paszieseHus: paboThl Ha TEOPETUUYECKYIO M MPAKTUYECKYIO0 YacTu. B TeopeTudeckoit
4acTH pPacCMaTPUBAIOTCS OCHOBHBIE ACIMEKThI MO HM3y4aeMOMY BOIMPOCYy B paborax
OTEUYECTBEHHBIX U 3apyOeKHBIX aBTOPOB. [IpakTHyeckas 4acTh COMEPKUT JACTAITHHOE
paccMoTpeHue, pazoop (HakToB, OTHOCIIIMXCA K OOBEKTY HCCIICTOBAHUS.

[Tpu popMupoBaHUU CTPYKTYpPhI KypCOBOM pabOThI CTYICHTaM PEKOMEHIYETCSI
PacCMOTPEHHUE CIIEAYIOLIMX BOIIPOCOB B MPEJICTABICHHBIX TEMAX:

Tema 1. JkoHOMHYECKAS OIIEHKA HHBECTUIIHOHHOTO NMPOEKTA

B Teopernueckoil yacTu pabOThI CleyeT PacCMOTPETh OCOOCHHOCTH OLEHKH
MHBECTUILIUOHHBIX MPOEKTOB C HMCIOJIb30BAHUEM COBPEMEHHBIX METOJOB, BBISIBUTH
(hakTOphl, BIUSIONIME HA OIEHKY WHBECTUIIMOHHOTO MPOEKTa PhIOOXO3SIICTBEHHOTO
MIPETPUSATHUS.

B mnpakthueckod 4YacTH CIEAyeT PACCMOTPETh WHBECTULUHOHHBIM IPOEKT
pPBIOOXO3SIMICTBEHHOTO ~ TIPEANPUSATUST W OLEHUTh €ro C  HUCIOJIb30BaHUEM

PACCMOTPEHHBIX B TEOPETUUECKON YACTU METOJIOB.
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Tema 2. PMHAHCOBO-I)KOHOMHUYECKAs OLICHKA HHBECTHIIMOHHOI0 IIPOEKTA B
PXK

B Tteopernueckoil yactu pabOTBI CIEQYET pPacCMOTPETh OCHOBHBIE 3Tallbl
(MHAHCOBO-?)KOHOMUYECKOTO aHaJIM3a WHBECTHULIMOHHOTO IIPOEKTa, ONIPEICIINUTh
Han0oJiee BaKHBIE MIOKA3aTENH JAESITEIIbHOCTU IPEANPUATHS.

B mpaktuyeckoil yacTd HEOOXOAMMO IMPOBECTH (PMHAHCOBO-3KOHOMHYECKYIO
OLICHKY MHBECTULMOHHOTO NPOEKTa Ha NpuMepe KOHKpeTHoro npexanpusatus PXK,
PacCMOTPETh JEHEKHBIE TIOTOKH MPEANPUATUS U UX U3MEHEHUE.

Tema 3. ®DuHaHcOBOE 00ecleYeHUE PeaIn3aluM MPOEeKTA

B rteopernueckoil dactu pabOTBl HEOOXOAMMO pPacCMOTPETh OCHOBBI
opraHu3aluu (UHAHCOBOTO OOECIEeUEHUsT MHBECTULMOHHOTO MPOEKTa Ha CTaJluu
peanusanuu.

B npaktryeckoi 4acTu BaXXHO NPUBECTH MPUMEP HHBECTULIMOHHOTO MPOEKTAa U
yKa3aTh OCHOBHbBIE UCTOYHUKH U AJITOPUTMBI €10 (PUHAHCHUPOBAHMUSI.

Tema 4. UuBecTHIIMM NPEANPHUATHS ATPONPOMBIIIJICHHOI0 KOMILUIEKCA M
oueHKa UX 3QPPEeKTUBHOCTH B COBPEMEHHBIX YCJIOBHAX

B teopernyeckoil yacTu HEOOXOJUMO PACCMOTPETh CYLIHOCTh MHBECTULIUN U
KAMUTAIbHBIX BIOXEHUHN B IPEANPUATHS PHIOHOTO X0341CTBA.

[IpakTryeckass 4acTb JOJDKHA COJAEPXKAaThb HH(POPMALMIO O COBPEMEHHBIX
crnocobax W MeTojgax OUEHKH 3(P(EKTUBHOCTH HWHBECTHIIMOHHBIX BJIOKEHUN B
MPEANPUATHS PpIOHOTO X031 CTBA.

Tema S. UHBeCTHLIHOHHAS CTPATErvsl NPeINPUATHUSA

B Teopernueckoit uacTtu pabOThl HEOOXOJUMO PACCMOTPETh IOHATHE
VHBECTULIMOHHON CTPATETHM W €€ POJIb B PAa3BUTHM MPENIPUATHS, IPUBECTH
IIPUHIIMIIBI U [TPOLIECC pa3padOTKU MHBECTUIIMOHHOMN CTpaTerny Ha NpEeANpUsTUH.

[IpakTryeckass 4yacThb JOJDKHA BKJIIOYATh OLIEHKY TEKYILIEro (pUHAHCOBOTO
COCTOSIHUSL TPENNPUATHS, aHAIW3 TEKYyLIEd WHBECTULMOHHOMW CTpPaTeruv W
PEKOMEHAALMN I10 €€ COBEPLIEHCTBOBAHUIO.

Tema 6. MHcTroyHMKH (PUHAHCHPOBAHUA KANHUTAJBHBIX BJIOKEHUMN

NnpeanpusaTHsa B COBPEMEHHBIX YCI0BHSX
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B pamkax Teopernueckoil dYactu pabOThl PEKOMEHAYETCS PACCMOTPETh
CYIIHOCTh W KJIacCU(UKAIUI0O HCTOYHUKOB (DMHAHCUPOBAHUS Ha MPEANPUATHH,
0COOEHHOCTH COOCTBEHHBIX M 3a€MHBIX HCTOYHUKOB (DMHAHCUPOBAHUS 1 PACCMOTPETh
0COOEHHOCTH YIIpaBJiIeHUsI HCTOYHUKAMHU (PMHAHCUPOBAHUS HA MPEANPUATHH.

B mpaktrueckoif yacTu HEOOXOIUMO PACCMOTPETh KOHKPETHOE TPEINPHUSITHE,
MIPEIOKUTh HHBECTUITMOHHBINA MTPOCKT M BAPUAHTHI €ro (PMHAHCHPOBAHUS.

Tema 7. JIuzunr kaxk popma GUHAHCHPOBAHUSA KANIUTAIbHbBIX BJOKEHUN U
ero 3¢ ¢eKTUBHOCTD

B npakTtudeckoil yactu paboThl pEKOMEHYETCsI PACCMOTPETh AKOHOMUYECKYIO
CYyIIHOCTh W BHJBl JIN3UHIa, HOPMATHUBHO-IIPABOBOE PETYJIMPOBAHUE JIM3WHTa a
POCCHIICKOM 3aKOHOJATEJIbCTBE U YKA3aTh 3TAIMbI JU3UHTOBBIX ONEPALUN.

B npaktuyeckoit wyactu pabOTHl CIEAyeT pacCMOTPETh KOHKPETHOE
MPEANPUsATHAE, €r0 MHBECTUIITMOHHBIN MPOEKT U OLEHUTh 3()PEKTUBHOCTD JTU3UHTOBBIX
omnepanuil.

Tema 8. Hcrounuku (PUHAHCHPOBAHUS HWHBECTHLHMOHHOIO MPOEKTA
npeanpusaTus

B pamkax Teopernueckoil dYactu pabOThI PEKOMEHAYETCS PAaCCMOTPETh
CYIIHOCTh M KJACCU(UKAIMIO HCTOYHUKOB (PUHAHCUPOBAHUS HA MPEANPHUATHH,
0COOEHHOCTH COOCTBEHHBIX M 3a€MHBIX HICTOUHUKOB ()MHAHCUPOBAHUS U PACCMOTPETh
0COOEHHOCTH yNPaBJICHUS UCTOUHUKAMU (PMHAHCUPOBAHMSI HA TIPEITIPUSATUU PHIOHOTO
XO3SCTBA.

B npakTudeckoit yacTi HEOOX0IUMO PACCMOTPETh KOHKPETHOE TIPEANPHUATHEC U3
chepet  PXK, mpemsiokuTh WHBECTHIIMOHHBIM TPOEKT ¢  BapUAHTHI  €ro
(MHaHCUPOBAHUSI.

Tema 9. DxoHomMmnuyeckasi 3(PPEeKTHBHOCTH KANMUTAJIBHBIX BJIOKEHUH
(MHBeCTHIIM)

B Tteopernueckoit wacTu pabOTHI Tpeasiaraercsi pPacCMOTPETh CYIIHOCTh
MHBECTUIIMHA 1 KaIIMTAIBHBIX BJIOKCHUH B PHIOHOM XO3SHCTBE, 0COOCHHOCTH OIIEHKH

3¢ (PEeKTUBHOCTU MHBECTULIMOHHBIX TPOEKTOB B PIOHOM XO3SMCTBE.

72



B mnpakthueckoil yacTu clielyeT Ha NOpPUMEPE KOHKPETHOTO MPEAIPHUATHS
OLICHUTh A(PGEKTUBHOCTH HMHBECTUIIMOHHOTO TMPOEKTa, JaTh COOTBETCTBYIOIINE
PEKOMEH AU U.

Tema 10. dxoHommuuyeckass 3QPPEeKTHUBHOCTHh HCIOJb30BAHUS NPYA0BOI0
KOMILJIEKCa

B Teopernueckoil yactu pabOTHI ClIETyEeT PACCMOTPETh OCHOBBI MOBBIIICHUS
3¢ (PEKTUBHOCTH HCTIOIB30BaHUS MPYIOBOTO KOMIUIEKCA, B TOM YHCIE MPOOJIEMBbl U
MyTH MOBBIIICHUS 3PPEKTUBHOCTU UCIIOIB30BAHUS TIPYyIa.

B mnpakTtudeckoil yacTh HEOOXOAMMO HAa MPUMEPE KOHKPETHOI'O XO03HCTBA
IIPOBECTU OLEHKY AKOHOMUYECKOM 3(PPEKTUBHOCTH HCHOIB30BAHUS IPYI0BOTO
KOMILJIEKCA U MPEAJIOKUTh IIYyTH €€ MOBBIILICHHUS.

Tema 11. Dxonommnueckasi 3QpPeKTUBHOCTb HMCIOJIb30BAHUS TPYAOBBIX
PecypcoB B pbIOOBOIHOM NpeANPUSITHH

B teopeTtnueckoil yactu pabOThl CIEAYET PacCMOTPETh OCHOBBI MOBBIIICHUS
3¢ (HEKTUBHOCTH UCIIOJIB30BAHUS TPYIOBBIX PECYPCOB, B TOM UUCIIE TPOOIEMBI U ITyTH
MOBBIIIECHUS 3(PPEKTUBHOCTH UX UCIOJIb30BAHMUS.

B mpaktuyeckoid yacTu HEOOXOIMMO Ha NMPUMEPE KOHKPETHOTO XO35HCTBA
MPOBECTH OLIEHKY 3KOHOMHYECKOW 3(P(EKTUBHOCTH HCHOJIb30BAHUS TPYAOBBIX
PECYPCOB U MIPEMIOKUTD ITyTH COBEPILIEHCTBOBAHMUS.

Tema 12. JxoHommuuyeckasi 3¢PeKTUBHOCTL HMCINOJIb30BAHUS OCHOBHBIX
CPeaCTB NPeANPUATHS PIOHOIO X0351liCTBA

B Teopernueckoil yactu pabOTHI ClIEyEeT PACCMOTPETh OCHOBBI MOBBIILICHUS
3¢ (HEKTUBHOCTH HCIOJB30BaHUS OCHOBHBIX CPEJCTB MPEANPUSATHS, B TOM YHUCIE
MpoOJIEMBI U ITyTH NOBBIIEHUS 3()PEKTUBHOCTU UX UCTIOIb30BAHMUS.

B mnpakTtudeckoil yacth HEOOXOAMMO Ha MPUMEPE KOHKPETHOTO XO03HCTBA
MPOBECTH OLIEHKY 3KOHOMHUYECKOW A(PPEKTUBHOCTU HCMONB30BAHUS OCHOBHBIX
CPEIICTB U MPEIJIOKUTH MYTH €€ MOBBIIICHHUS.

Tema 13. DxoHomMunueckasi 3P(PeKTUBHOCTh MATEPHATbHO-TEXHHUYECKOIO

o0ecreueHusi pbI0OOX03SIMCTBEHHOT0 KOMILJIEKCA
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B Teopetnueckoii yactu pabOThI CIIEAYET PACCMOTPETh OCHOBBI UCIIOJIb30BAHUS
MaTepHUAITbHO-TEXHUYECKOT0 00eCreYeHus MPEeANPUATUNA PIOHOTO X035ICTBA.

B mnpakTuueckoil yacTh HEOOXOAUMMO Ha MPUMEPE KOHKPETHOIO XO034KCTBa
IIPOBECTH OLEHKY AKOHOMHUYECKOUN 3(P(PEKTUBHOCTH pPeCypcoOB PHIOHOTO X035HCTBA.

Tema 14. DxoHomuyeckasi 3(QQeKTHBHOCTH cHenHAJIM3ANUH (MJIH
KOOIepauuu) pbIOHOI0 X031CTBA

B Teopernueckoit yactu paboThl ClIETyeT pacCCMOTPETh OCHOBBI CIIeIIHAIN3AIIUU
(unu Koomepalui) peIOHOTO XO03SHCTBA, B TOM YHCIE TEKYyIIHE MPOOIEMBI U MyTH UX
pelIeHus.

B mpaktudeckold yacTM HEOOXOIMMO Ha NMPUMEPE KOHKPETHOTO XO35HCTBA
MPOBECTU  OILIEHKY HAKOHOMHYECKOM A(PEKTUBHOCTH cHenuanuzanud (Wiu
KOOIIepalliK ) ppIOHOTO X0351CTRA.

Tema 15. DJxoHoMHMYecKash OLEHKA MHBECTHLHOHHOIO IPOEKTA
CTPOUTEJIBCTBA

B teopernyeckoil uyactu  pabOTBl BaXXHO PAcCMOTPETh  CYIIHOCTb
MHBECTULIHOHHOTO IPOEKTA, UX BUJIBI U METO/BI OLIEHKU B COBPEMEHHBIX YCIIOBHSIX. B
KauecTBe MpUMEpa CTOUT BBHIOpaTh OJUH W3 TPEAJIOKEHHBIX BapHUAHTOB MPOEKTA
CTPOMTENBCTBA.

B nmpakTuyeckoi 4yacTh Ha MPUMEPE KOHKPETHOTO MHBECTULIMOHHOIO MPOEKTA
[0 CTPOUTENBCTBY IPOAHAIM3UPOBATh OCHOBHBIE IIOKA3aTENW JEATEIBHOCTH U
OLICHUTH 3(PPEKTUBHOCTH MPEIAra€MOro MpPOeKTa.

Tema 16. DJxoHOMHMYECKAsi OLEHKAa MHBECTHIMOHHOIO TMPOEKTA
PEKOHCTPYKIUM NPeaAnpusaTus (KoMILIeKca, (pepMbl)

B Teopermueckoit yactu pabOThl  BaXHO PACCMOTPETh  CYIIHOCTh
MHBECTULIMOHHOTO MPOEKTA, UX BUJIBI U METO/bI OLIEHKU B COBPEMEHHBIX YCIIOBHSIX. B
KauecTBe MpUMEpa CTOUT BBHIOpaTh OJWH W3 NPEAJIOKEHHBIX BapUaHTOB MPOEKTA
PEKOHCTPYKIIUHU.

B nmpakTuyeckoil yacTu Ha NMPUMEpPEe KOHKPETHOTO MHBECTUIIMOHHOTO MPOEKTA
[0 PEKOHCTPYKLIHMHM NPOAHAIU3UPOBATH OCHOBHBIC IIOKA3aTENd JEATEIIBHOCTH H

OIICHUTH 3(PPEKTUBHOCTH MPETAraeMoro MPOeKTa.
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Tema 17. Onenka 3KOHOMHYECKOH 3PPEeKTUBHOCTH HHBECTUIHOHHOIO
NMPoOEKTAa ¢ y4eToM (GaKTOpOB pucKa

B Teoperuueckoir yactu pabOTHI CIEAYEeT PacCMOTPETh CYIIHOCTH W BUIBI
PUCKOB HWHBECTULIMOHHBIX TMPOEKTOB B COBPEMEHHBIX YCIOBUAX, METOAbl HX
MIPOTHO3UPOBAHUS U OLICHKHU.

B npakTuueckoil 4YacTh cleQyeT Ha MNpPUMEpPEe KOHKPETHOIO MPEAIpHITHS
paccCMOTpeTb M TMPOBECTH OIEHKY BO3MOXHBIX PHUCKOB TIPH  peau3aluu
WHBECTULIMOHHOTO IIPOEKTA.

Tema 18. Ynpasienne puckaMmy HHBECTUHLHMOHHOTO NIPOEKTA

B Teopernueckoil yactu pabOThl HEOOXOJUMO PacCMOTPETh OCHOBBI OLEHKU
PUCKOB MHBECTULIMOHHOTO MTPOEKTA, B TOM YUCJIE METO/bl aHAJIM3a U PETYIUPOBAHUS
WHBECTUIIMOHHBIX PUCKOB.

B mnpakTudeckoil 4YacTh cleQyeT Ha NpUMEpPEe KOHKPETHOIO MPEAIpHUITHS
MIPOBECTH AHAJIN3 U OLIEHKY PUCKOB MHBECTULIMOHHOTO MTPOEKTA, METO bl CHHXKEHHUSI U
JaTh PEKOMEHALMH I10 YIIPABICHUIO HHBECTULMOHHBIMHA PUCKAMH.

Tema 19. OneHKka HHBECTULMOHHOM MPUBJICKATEJIbHOCTH NPeANPUATHSA

B teopernyeckoil yactu pabOThl ClAENyEeT pacCMOTPETh CYIIHOCTh U HOHSATHE
WHBECTULIMOHHON TPHUBJIEKATEIbHOCTH, OCHOBHBIE (DAKTOPbI, KOTOPbIE BIIHAIOT Ha
(hopMHpOBaHNE MHBECTULIMOHHOM MPUBIIEKATEIIBHOCTH, a TAK)KE METO/bI U MOAXOAbI
IO €€ OLICHKE.

B mnpakTudeckol 4YacTH Ba)XXHO Ha MPUMEPE KOHKPETHOTO MpPEeANpUATHS
IIPOBECTH OLIEHKY WHBECTUIMOHHON MPHUBIIEKATEIBHOCTH M JaTh PEKOMEHIALUU C
COOTBETCTBYIOIIMMH PACYETAMU IO €€ MOBBIIICHHUIO.

Tema 20. Pa3zpaborka Ou3Hec-IUIaHA PpeaJU3aAUUM HHBECTUIHOHHOIO
NMPOEKTA

B teopernueckoil yactu pabOThI CleIyeT pacCMOTPETh CYIIHOCTH M 3aJadyu
Ou3Hec-TIaHa, MPUHIUIIBI €r0 (POPMHUPOBAHUS.

B npakTudeckoit yacTu HEOOXOAMMO B paMKax pa3pabOTaHHOTO OM3HEC-TIIaHa

KOHKPETHOTI'O MHBECCTUIIMOHHOI'O ITPOCKTA AaTh OLICHKY €TI0 3(1)(1)CKTI/IBHOCTI/I.
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4 MeToauvecKne yKa3aHus MO0 MOATOTOBKE U ¢avye IK3aMeHa

[IpomexxyTodHas aTTeCTAIUS M0 TUCIUILINHE MPOBOAUTCS B (hOpME DK3aMEHa.
K sKx3ameHny A0IMmycKaroTCs CTyIEHTHI:

- MOJTyYUBIINE TTOJOKUTEIIBHYIO OIIEHKY IO BBITTOJTHEHUIO TEKYIIUX 3aJaHUl;

- TOJYYUBIIME TMOJOXUTEIBHYIO OILICHKY MO pPe3yjbTaTaM BbIOIHEHUS
NPAKTUYECKUX 3a1aHUM;

- TOJYYUBIIME TMOJOXUTEIBHYIO OILIEHKY MO pPe3yjbTaTaM BbIOIHEHUS
CaMOCTOSATENbHON paOOTHI.

DK3aMeHaIMOHHAA OLIEHKA («OTIIMYHOY, «XOPOIII0», KYAOBICTBOPUTEIHHOY UIIH
«HEYJIOBJICTBOPUTEIIBHOY») SIBJISIETCS SKCIEPTHOM W 3aBUCUT OT YPOBHS OCBOEHUS
CTYJICHTOM TE€M JUCIHUIUIMHBI (HAJIM4YMsig W CYIIHOCTA OIIMOOK, JOIYyHIEHHBIX
CTyJICHTOM TIpU OTBET€ Ha HK3aMCHAI[MOHHBIM BOMPOC, BHINIOJIHEHUU WM
AK3aMEHAIMOHHOTO 3a/1aHus).

IlepeyeHb TUNIOBBIX BONMPOCOB K IK3aMEHY:

1. DxoHOMHUYECKAs CYIIHOCTh U BUbI HHBECTULIHH.

2. 3HaueHUE WHBECTHUIINH B pa3BUTUN SKOHOMUKHU chepbl PXK.

3. Tlonatne mHBeCTHLIMOHHON AeaTenbHOCTH npeanpusatuii PXK. Yaactauku
MHBECTUIIMOHHOMN JIEATEIbHOCTH.

4. TloHsiTHE U CTPYKTypa HHBECTUIIMOHHOTO phIHKa B chepe PXK.

5. IlocnenoBarenbHOCTh U3YUEHUSI KOHBIOHKTYPBI MHBECTUIITMOHHOTO PHIHKA.

6. IlpaBoBoe perynnpoBaHHUE HHBECTUIIMOHHOM JIEATEIHLHOCTH.

7. TlonsiTue M cOCTaB KaUTAIbHBIX BIOKEHUH.

8. TlonsTue m K1accupUKaIsa HHBECTUIITMOHHBIX TPOCKTOB.

9. HHBECTUIIMOHHBIN ITUKII.

10. Metozs! onieHKH 3(PPEKTUBHOCTH MHBECTULIMOHHBIX MTPOEKTOB.

11. OcobennocTH o1eHKu 3(PHEeKTUBHOCTU MHBECTUITMOHHBIX MPOEKTOB B chepe
PXK.

12. HapamnuBanue U JUCKOHTUPOBAHUE JICHEKHBIX TOTOKOB.
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13.

IIoka3zarenu OILICHKH Bq)q)eKTI/IBHOCTI/I MHBCCTUIIMOHHBIX ITPOCKTOB: paCUCT U

9KOHOMHYCCKAasA MHTCPIIPCTALINA.

14.
15.
16.
17.
18.
19.
20.
21,
22,
23.

[Tokazarenn MHBECTUIIMOHHOM MPUBIEKATEIHHOCTH IICHHBIX OyMar.
[Tonarue u npuHIUIBI GOPMHUPOBAHUS UHBECTULIMOHHBIX TOPTHEICH.
Oransl HopMHUPOBAHUS HHBECTULIMOHHOTO MOPThETs.

JIOXOTHOCTD ¥ PUCK UHBECTUIIMOHHOTO TOPTQEs.

JleHeKHbIe TOTOKU B MHBECTUIIMOHHOMN JI€ATEIbHOCTH.

[TonsiTve ¥ BUBI MHBECTUIIMOHHBIX PUCKOB.

MeToab! OIIEHKH MHBECTHUIIMOHHBIX PUCKOB.

JuBepcudukanysi pucKkoB MHBECTULIMOHHOTO MOPTHEs.
Knaccudukanus ncTouHNKOB GUHAHCHPOBAHUS HHBECTHIIUM.

CoOCTBeHHBIE CpE/ICTBA HHBECTOPA.

24. KpeauToBaHUe HHBECTHUITUH.

25. THBECTUIIMOHHBIN HAJIOTOBBIN KPEIUT.

26. JIu3uHr Kak MeTo]] GMHAHCUPOBAHUSI NHBECTHUIIUMA.

27. IlpoexTHOE (priHAHCHUPOBAHUE.

28. "nocTpaHHbIE UHBECTHUIIUU.

29. XapakTepuCcTHKa OCOOCHHOCTEH pPBIOHOTO XO3SWCTBA W  YCIIOBUSA
WHBECTHPOBAHUS.

30. ®opMBI ¥ METOJBI TOCYJAPCTBEHHOTO PEryJMPOBaHUS WHBECTUIIMOHHOM

nesareiapHoCcTH B PXK.

31.

CTuMynMpoBaHUE WHBECTULIMOHHOMN JESITEIBHOCTH B arpapHOM CEKTOpE

OKOHOMMKH.

32,

HHBCCTHpOBaHI/IC I/IHHOBaHI/IOHHOﬁ ACATCIBHOCTH B 2KOHOMMHMKE pBI6HOFO

XO35MCTBA.

33.

MexaHn3M rocyJapCTBEHHO-YACTHOIO MApTHEPCTBA IPHU OCYUIECTBICHUU

BEHUYPHBIX HHBECTULIUI.

34.
35.
36.

[IpropureTHbie HanpaBiIeHUS TOCyapcTBEHHOM mmoanepxkku PXK.
CoBeplIeHCTBOBaHME rOCYAAPCTBEHHONW MHBECTUIIMOHHOM TTOJUTHKH.

I'ocynapcTBeHHas noauepxka u ctuMyJinpoBanue nasectuinii B PXK.
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37. I'ocynapcTBeHHasl MOJAEPKKA TM3UHTOBBIX MexaHu3MoB B PXK.

38. CyurHocTh aHaM3a U OCHOBHBIE BUJIbl TPOEKTHBIX PUCKOB.

39. MeTtoabl aHANIM3a U OLIEHKH PUCKOB.

40. KauecTBeHHBIN aHATIN3 MTPOEKTHBIX PUCKOB.

41. KonuyecTBEHHBIN aHAN3 MPOEKTHBIX PUCKOB.

42. bu3Hec-TUIaH MHBECTUIIMOHHOTO TPOEKTA.

43. Opranmzands ¥ (QYHKIMOHUPOBAHUE  TAEBBIX  HMHBECTUI[MOHHBIX
KOOTIEpaTHUBOB.

44. Knaccudukanys naeBbix THBECTUIIMOHHBIX KOOTIEPATUBOB.

45. Ctparerust ynpaBJlIeHUs MOPTQETeM MPOEKTOB.

46. OcHOBHBIE HaNpaBJICHHs UHBeCTUpOBaHus mpeanpustaii PXK.

47. ®akToppl W IYTU TOBBIIIEHUS JIKOHOMHYECKOU 3P (HEKTUBHOCTH
naBectumii B PXK.

48. 3apyOexHbBIN ONBIT MHBECTUPOBAHUS B c(hepe phIOHOTO XO3siCTBA

5 MeTOIlI/I‘IeCKI/Ie YKa3zaHusA 110 BBINIOJTHECHUTO CaMOCTOSITEJIbHOM paﬁoTLI

o JTUCIMIIIMHE

Tema 1. IlonsiTue 00 MHBeCTULMAX, WHBECTHLHOHHOW 1eATEJIbHOCTH,
UHBECTHIIMOHHOM mipoekTe. CoBpeMeHHbIe ACHEeKThl HMHBECTHLHOHHOM
AeATEJIbHOCTH

Bomnpocsr:

1) B COOTBETCTBHH C CYIIECTBYIOIICH KIacCH(PUKAIUCH WHBECTHUIIHIA
MPUBEIUTE MPUMEP MO KaKAOMY MPU3HAKY KJIaCCU(DUKAIINH.

2) CTpyKTypa HHBECTHUIIH# 110 (hopMaM BOCIIPOU3BOJICTBA B PEATTBHOM CEKTOPE
3aBUCHUT OT CTA/INI, HA KOTOPBIX HAXOAUTCS npeanpusitiue. OXapakTepU3yruTe KaxIyro
CTaJIUIO U MIPUBEIUTE IPUMEP PEATBHBIX WHBECTHULINM.

3) Kak BbI cunTaeTe, KaKie HHBECTUIINH, PEAIbHBIC TN (PHHAHCOBLIC, BAJKHEE
JUTsl pOCCUICKOM SKOHOMUKH B Onmrkaiiimue 10 net? OO60cHyHTE CBOM OTBET.

4) Tlepeuncnure 0ObEKTHI U CYObEKThI HHBECTHIIMOHHOM e TEILHOCTH.
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Tema 2. @opmupoBaHue AeHEKHBIX IOTOKOB HHBECTHIIMOHHOI'O NPOECKTA

Bomnpocsr:

1) Yro moHMMAaeTCs MO/ ACHEKHBIM IIOTOKOM WHBECTHUIIMOHHOTO TIPOEKTa?

2) IlpuBemute mpuMep JCHEKHOTO IMOTOKA OT  WHBECTHIIMOHHOM
NEATEIIBHOCTH.

3) IlpuBeauTe mpUMeEp JACHEKHOTO MMOTOKA OT ONIEPAIIMOHHON JICATEITLHOCTH.

4) TlpuBenute mpuMep IACHEKHOTO IMOTOKA OT (PUHAHCOBOM JCSITEITHHOCTH.

Tema 3. MeToabl 1 KPpUTEPHH OLCHKH HHBECTHLIMOHHOIO MPOEKTA

Bomnpocsr:

1) Tlepeuncnure moka3areian OICHKH 3()(HEKTUBHOCTH HMHBECTUIIMOHHBIX
ITPOEKTOB.

2) HazoBuTe cTaTHYECKUE METO/IbI OIICHKA WHBECTUIMOHHBIX MPOCKTOB.

3) HaszoBuTe qTMHAMHYECKHE METO/IbI OIICHKU MHBECTUIIMOHHBIX TIPOCKTOB.

4) OxapakTepu3yiTe OCHOBHBIC YCIOBHUS MPHUEMIIEMOCTH M HETIPHUEMIIEMOCTH

HHBCCTHULIMOHHOI'O ITPOCKTA.

Tema 4. Oco0eHHOCTH OPraHM3AIUN MHBECTUIMOHHOW /1eSTeJIbHOCTH B
PXK

Bomnpocsr:

1) OueHuTe COBPEMEHHOE COCTOSTHIE U MEPCIEKTHBBI HHBeCTHIHH B PXK.

2) PaccmoTrpuTe anbTepHATHBHBIC HANpAaBICHUS WHBECTUPOBAHHS CpPE/ICTB,
KOTOPBbIE MOTYT MMEThCA Yy KPYIMHOTO PBHIOHOTO Mpeanpusitus. B cooTBeTCTBUU C
BHIODAHHBIMU ~ HAIMPABICHUSMH OTHECUTE KaXXJI0€ M3 HHUX K MPUBEIACHHOU
KJIacCU(UKAIIUA UHBECTULINM.

3) VkaxuTe BO3MOKHOCTH CTUMYJIMPOBAHHUS MHBECTHUIIMOHHOM JEATEIbHOCTH
PBHIOOJIOBCTBA M PHIOOBOICTBA.

4) Tlepeuyuciure CIOXHOCTH, ¢ KOTOPBIMH CTAJIKHBACTCS OpraHU3alus, MpU

OpraHU3alUHA UHBECTULIMOHHOW EATENBHOCTH.
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Tema 5. UcTouHUKHM PUHAHCUPOBAHMSA KANMMTAJIbHBIX BJIOKEHUIN

Bomnpocsr:

1) Ilepeuncnure BO3MOKHBIE UCTOYHUKH (buHaHCUpOBaHUS
WHBECTHIIMOHHOTO TIpoekTa B chepe PXK.

2) VKaxduTe TMPeUMyIIeCTBA M HEIOCTaTKHM BHYTPCHHHX HCTOYHUKOB
(vHaHCUPOBAHUS.

3) Vkax®WTe TPEHMyIIeCTBA W  HEIOCTAaTKHM BHEIIHUX  HCTOYHHUKOB
(vHaHCUPOBAHUS.

4) Kak ompenenauTh HauOoJiee NPUEMIIEMbIH HCTOYHHMK (DUHAHCHPOBAHUS

MHBECTUIIMOHHOTO MTPOEKTa?

Tema 6. AHaau3 pUHAHCOBBIX U IKOHOMHYECKHX PUCKOB MPOEKTOB

Bomnpocsr:

1) Tlepeuncnute M OXapaKTEpU3yHTE OCHOBHBIC HHBECTHIIMOHHBIC PHUCKH
PXK.

2) Kakue prucKr MOXHO OTHECTH K CHCTEMATHICCKUM?

3) Kakue prcky MOKHO OTHECTH K HECUCTEMATHUCCKUM?

4) Yro moHMMAETCs 1oJ «0e3yOBITOYHBIMY 00bEMOM IIPOM3BOJICTBA U KaK OH

OIIPCACIIACTCA IIPHU aHAJIN3C YYBCTBHUTCIbHOCTH ITPOCKTA K UBMCHCHUAM CHpOC&?

Tema 7. I'ocynapcrBeHHasi HHBeCTUIMOHHASA nouTUKA B PXK

Bomnpocsr:

1) YTo MOHMMAIOT MO rOCYIAPCTBEHHON MHBECTUITMOHHOW TOJIUTUKOM?

2) IlepeuuncinTe OCHOBHBIC HAMPABJICHHUS FOCYIaPCTBEHHON HHBECTHIIMOHHOM
nonuTuku B obsactu PXK.

3) KakoBo BiHMSHHE TOCYyJapPCTBEHHOW TMMOMICPKKH Ha aKTHBHU3AIHIO
WHBECTUIIMOHHOM AesTenbHocTd B PXK?

4) Kak oueHuth 3(GQGEKTUBHOCTh TOCYAAPCTBCHHON WHBECTHIIMOHHOM

noautuku B PXK?
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Tema 8. IlonsitTue uHBeCTHHHOHHOTO moptdensi. Tunbl noprdes,
NPUHUMNBI U 3Tanbl GOPMUPOBAHUS

Bormpocsr:

1) YTo MOHMMAIOT IO/I MHBECTUIIMOHHBIM MOPTQEIIEM PEATIPHUSITHS?

2) Kakwue nienu mpeciemxyeT HHBECTOp, CO3/1aBasi HHBECTHUIIMOHHBIN TOPTQEIh?

3) Uto moHMMAIOT o] pa30aaHCHPOBaHHBIM HHBECTUIIMOHHBIM TTOpTQhesemM?
Ilepeunciu ero OCHOBHBIE IPU3HAKHU.

4) Kak ocyIecTBISETCS yIPaBICHHE HHBECTUIIMOHHBIM TOPTdeiem?

JlonoanumenvHuie n02uyeckue 3a0aHUsL:

1. C kakumu mnpoOJEeMaMU MOXKHO CTOJKHYThCS, €CJIM WMTHOPUPOBATH
MPEIBIHBECTUIIMOHHYIO CTaIUI0?

2. Ecnmm T1enpl0 WHBECTHIIMOHHOTO TPOEKTa SIBJISETCS pPACHIMPECHUE W
MOJICpHU3AIUSL PACHpPE/IETUTEIbHON CEeTU, TO KaKhue TOKazaTresld HeoOXO0AUMO
000CHOBATh B MPOIECCE MAPKETUHTOBOTO TIIaHUPOBAHUS?

3. Kak nomxHa n3MeHUTHCs 6a30Bast [IeHa MHHOBAIIMOHHOTO MIPOYKTa (DUPMBI,
€CJIM BBICOKA BEPOSTHOCTH MOSIBJIEHUS Ha PHIHKE HOBBIX KOHKYPEHTOB, a TEHICHIIUS
poCTa phIHKA HA MHBECTUIIMOHHBIN Meproy OsaronpusitHa?

4. 3aBUCHT JM IIeHAa WHHOBAIMOHHOTO TMpOAyKTa ¢GUPMBI OT 3aTpar,
BBITIOJTHEHHBIX Ha MPEABIHBECTUIIMOHHOMU CTa UM ?

5. Kak moBnmsier Ha MpUHATHE PEIICHUN HA MPEABIHBECTUIIMOHHOW CTaJINH
PBIHOYHOE TOJI0KEeHUE (DUPMBI:

a) ¢upma xoHTposupyeT 34 % pbIHKA U BBIBOJUT «ITHOHEPHBIN»
MHHOBAIIMOHHBIN IPOJIYKT;

0) pupma KoHTpoJUpyeT 5 % PHIHKA U BHIBOJAUT MOJEPHUZUPOBAHHBIN IPOTYKT.

6. SBnsrOTCS MM lIeHAa UHHOBAIMOHHOI'O MPOJIYKTa, IJIAHUPYEMbIH 00BEM €ro
MPOJaXX U yPOBEHb KOHKYPEHLIMH B3aMMO3aBUCHUMbIMH Tapamerpamu? Ecnu na, To,

KakKk OHU CBSI3aHbI?

81



7. Ecnum peHTa0enbHOCTh WHBECTULMI HE HUXKE BEJIUYMHBI MUHUMAJIbHO
JOMyCTUMOM JUIsl TPENUpPUATHS HOPMBI NMPHUOBUIM, a CPOK OKYNAEMOCTH OOJbIle
WHBECTUIIMOHHOTO TEpHOJa, TO KAaKOBbI OyIyT BBIBOABI 1O 3(PHEKTUBHOCTH
MHBECTULIHOHHOTO IPOEKTa?

8. Ecnu peHTabenbHOCTh WMHBECTULMNA HUXKE BEJIMYMHBI MHUHUMAIbHO
JOIYCTUMOM ISl IPEANPUSTHSI HOPMbI PUOBLIN, a CPOK OKYIAEMOCTH 3HAYUTEIBHO
MEHBIIIE UHBECTUIIMOHHOTO MEPHOJA, TO KAKOBBI OYIYT BBIBOJBI O 3(PPEKTUBHOCTH
MHBECTUIIMOHHOTO MPOEKTa?

9. VYuuteiBaeTca JM NpU pacueTe HMHIEKCAa JOXOJHOCTU JIMKBUAAIIMOHHAsS
CTOMMOCTb MHBECTUIIMOHHOIO KanuTaia. Eciu 1a, To kak?

10. Ecim PI > 1, a cpok oxymaeMocTH 00JbIlieé HHBECTULIMOHHOTO MEPUOIA, TO
KaKOBBbI OYAyT BbIBOJIBI 110 3(PPEKTUBHOCTH NHBECTULIMOHHOT'O TIPOEKTA.

11. Ecu PI < 1, a cpoK OKyImaeMoCTH 3HAYUTEIbHO MEHBIIIE HHBECTUIIMOHHOTO
Mepro/ia, TO KaKOBbI OYAYT BBIBOABI IO 3P(PEKTUBHOCTH UHBECTUIIMOHHOTO MTPOEKTA.

12. Ecnu PI> 1, cpok okymaemMocTu MEHbIIIE MHBECTUIIMOHHOTO niepuoa, a IRR
< Ru, TO KaKoBbI OyAyT BBIBOJBI IO 3()PEKTUBHOCTA MHBECTULIMOHHOTO TPOEKTA.

13. Yto BBIrO/HEE HCHOJIB30BaTh A (UHAHCHUPOBAHUS HHBECTUIIMOHHOTO
MPOEKTa: COOCTBEHHbIE CPEACTBA PUPMBI WIIH KPEIUT U TToUeMy ?

14. Kakoii BuA MpoeKTHOro (PMHAHCUPOBAHUS MHBECTULIMOHHOTO MpoeKTa (0e3
Kakoro-nubo perpecca Ha 3aeMIlIMKa, 0e3 perpecca Ha 3aeMUIMKa B IEPUOJ,
CJIENYIOIIMIA 3a BBOJOM IIPOEKTa B OJKCILTyaTallMlO, C TMOJHBIM PErpeccoM Ha

3aeMIIKKa) HanboJsee mpruemsieM st PUpMbI U ToueMy?

Tecmul 0151 camocmosmenbHoU nOO20MOBKU CHLYOEHMO8.

Bapuanr 1

1. HBECTULIMOHHBIN MPOEKT — 3TO ...?

a) Cucrema OpraHu3alMOHHO-TIPABOBBIX U (DMHAHCOBBIX JOKYMEHTOB

b) Kommiekc MeponpusaTHii, 00€CIeUNBAIONINI TOCTHKEHNE MOCTABICHHBIX
LeJen

C) JIOKyMeHT, CHIIKAIOIIMKA PUCK HHBECTUIIMOHHOM JICSITEILHOCTH.
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2. Uto npencrapiisieT cOO0M MHBECTUIIMOHHBIN MTOTEHIIUAI?

a) HopmatuBHBIE  ycioBHs, co3mamomme (GOH  JUIS  HOPMaJIbHOTO
OCYIIECTBJICHUS HHBECTULIMOHHOMN AEATEIIbHOCTH

b) KonuuecTBeHHYIO XapaKTEepPUCTHUKY, YUUTHIBAOILY IO OCHOBHBIE
MAaKpPO3KOHOMUYECKHUE YCIIOBUS PA3BUTHS CTPAHBI PETUOHA WIIM OTPACIIU

c) llemenanpapiieHHO c(HOPMHUPOBAHHYIO COBOKYITHOCTH OOBEKTOB PEATTBHOTO
M (UHAHCOBOTO MHBECTUPOBAHMS, MPETHA3HAUECHHBIX [UJII  OCYILECTBIICHUS
VHBECTUIIMOHHOW JI€SITETbHOCTH

d) MakpoIKOHOMHYECKOE U3YUCHNUE HHBECTUIIMOHHOTO PhIHKA.

3. Uto npencTaBisioT co00i 3aKOHOAATENIbHBIC YCIIOBUS NHBECTUPOBAHUSA?

a) PasMepsl  JEHEXKHBIX  CPEJACTB,  BBIJACIIEMBIX Ha  IMPOBEJICHUE
MHBECTULIUOHHON MOJUTUKH

b) HopmatuBHBIC yCIIOBHS, CO3/IAIONINE 3aKOHOATEIBHBIN ()OH, HA KOTOPOM
OCYIIECTBIISIETCS] MTHBECTULIMOHHAS 1€ TEIbHOCTh

c) Ilopsimok  wWCHoONB30BaHHMS ~ OTACIBHBIX  (DAaKTOPOB  MPOM3BOJICTBA,
SABJISTFOLIMAXCSI COCTABHBIMU YaCTSIMA MHBECTULIMOHHOTO MOTEHIIMAJIA PETHOHA

d) HajoroBeie JBroTI M TOCYJAPCTBEHHBIC TapaHTHH WHBECTUIIMOHHBIX
PHUCKOB.

4. lHBECTULIMOHHBIN PUCK PETMOHA ONPENEIIAECTCS ?

a) YpoBHEM 3aKOHOAATEIILHOTO PETyJIUPOBAHMS B CTPaHE

b) CreneHbio pa3BUTHUS MPUBATH3AIMOHHBIX TIPOIIECCOB

C) BeposATHOCTHIO MOTEPU UHBECTHUIIMI MU T0X0Aa OT HUX

d) Pa3BuTHEM OTAEIBHBIX HHBECTHIIMOHHBIX PHIHKOB.

5. Ilpouecc pa3pabOTKU MHBECTUIITMOHHOTO MTPOEKTA BKIIOYAET?

a) Ilonck MHBECTUIMOHHBIX KOHICIIIMI MPOEKTa

b) Pa3paboTKy TEXHHKO-KOHOMHYECKHMX IOKa3arejle M HuX (DUHAHCOBYIO
OLICHKY

C) IlpenbIHBECTUIIMOHHYIO, MHBECTUIMOHHYIO U IKCIUTyaTalHOHHYIO (Da3bl

6. [IpeabiHBECTUIIMOHHAS (Pa3a CONEPHKUT...?
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a) [lowck MHBECTHIIMOHHBIX KOHICNINN (OWU3HEC-HJeH); MpeaBapUTEIbHYO
pa3paboOTKy  MPOEKTa; OLEHKY  TEXHUKO-d)KOHOMHUYECKOM U  (MHAHCOBOM
MIPUBJIEKATEIbHOCTH; IPUHIATHE PELICHUS

b) Pa3paboTKy TEXHHMKO-DKOHOMHUYECKOTO OOOCHOBAaHHUS IIPOCKTA; IOUCK
MHBECTOPA; peLIEHNE BOIPOca 00 MHBECTUPOBAHUH MTPOEKTA

C) 3aka3 Ha  BBINOJIHCHHE  TMPOCKTa,  pa3pabOTKy  OW3HEC-TUIaHA;
npenocTaBieHue OU3HEeC-TIaHa UHBECTOPY, PMHAHCUPOBAHKE MPOEKTA

7. B mpenpHBECTUITMOHHON (Da3e MpOUCXOIuT. .. ?

a) Bgoj B nelicTBEE OCHOBHOTO 00OPY/IOBaHUS

b) Co3nanre NOCTOSHHBIX aKTHBOB MPEIIPUSTHS

C) BrIOOpP MOCTABIIMKOB CHIPBS 1 000Dy TOBAHHS

d) 3akynka o0opymoBaHHS

e) Pa3paboTka Ou3Hec-IIaHa HHBECTHIIMOHHOTO MPOEKTa

8. Koro 3arparuBaer B MEHBIIEH CTENEHH OW3HEC-TUIAaH WHBECTUIIMOHHOIO
npoekrTa’?

a) HWuBecTopos

b) IIpennpunumareseci

c) Ilepconan npeanpusiTuii

9. Kak cOOTHOCUTCS MOHSTUE WHBECTUIIMOHHBIN MPOEKT C MOHSATUEM OU3HEC-
raH?

a) SBisercs OoJsiee MUPOKUM

b) TokmecTBEHHO MOHATHIO OM3HEC-TIIaH

C) Smnsercs Oosiee y3KUM

10. OnHuM U3 pa3nenoB OM3HEC-TJIaHa SABISIETCS MPOW3BOICTBEHHBIN ILIaH.
Bcerna nu cnenyet ero pazpabarbiBaTh?

a) /Ja

b) Her

11. K kakoMy BH]ly IIJTAHUPOBAHUS CIEAYET OTHECTH MHBECTULIMOHHBIN TPOEKT?

a) OmepaTUBHOE IJITAHUPOBAHHUE

b) Tekymiee mIaHupOBaHUE
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C) [oarocpouyHoe IIaHUPOBAHHE

12. Ilpu onpeneneHnn oObeMa WHBECTULIMM CIIEAYET YUYUTHIBATh MOTPEOHOCTh
CO3/1aBaEMOTO MPEANPUSATUSI B 0OOPOTHBIX CPEACTBAX ?

a) /Ja

b) Her.

13. JIuzuHr — 310?

a) JlonarocpouHas apeH]ia MallIuH U 000PYI0BaHUS

b) KonTpakt wMexay JU3WHTOAATEIEM W JIM3MHTOIONydYaTelieM  Ha
MO0JIb30BaHUE OOOPYIOBAHUEM 3a OMNpPENENICHHYIO IUIaTy, Ha ONpeJeiIeHHBIA CPOK U
YCIIOBUSIX

14. HazHaueHne NHBECTULIMOHHOTO MPOEKTA!

a) M3yueHWe eMKOCTH W TEPCIIEKTUB pPhIHKA COBITa TPOIYKIUU (YCIYTH);
OILICHKA 3aTpaT, CBSI3aHHBIX C W3TOTOBJICHHUEM M COBITOM MPOIYKIMH; BBISIBICHUE
npo0semM («IMOJBOAHBIX KaMHEN») Ha MYTH peaju3alid NpPOEKTa; OTCIEKUBAHUE
(KOHTpOJIB) TpaduKa peanu3aluu IpoeKTa

b) MapkeTuHroBasi CTpaTerus; MPOU3BOACTBEHHAs CTpaTerus; (puHaHCOBas
CTpaTerus

15. O61mue cBeeHnst 00 HHBECTULMOHHOM MPOEKTE?

a) XapakTep MPOU3BOJICTBA U MPOTYKIHH

b) Pa3mernieHue, peKBU3UTHI

c) CaenmeHus 0 IOTPEOJIIEMBIX PECYpPCaX M CUCTEME PeaTH3aIuy POy KITUH

d) O6 0CcOOEHHOCTSIX TEXHOJIOTHMUYECKOTO Ipoliecca

16. [Ipon3BOACTBEHHBIN TOTEHIIUAI ONIPEACIISIETCS?

a) IIpon3BOACTBEHHON MOITHOCTBHIO

b) CocraBoM M U3HOCOM OCHOBHOI'O TEXHHYECKOTO 00OPYJIOBaHHMS, 3AaHUI U
COOPYKECHUH

C) Hannuuem kBaM(UIIMPOBAHHBIX KAJAPOB

d) Hamuumem HemaTepuabHBIX AKTUBOB (TIATCHTOB, JIMIICH3HI, HOY-Xay)

17. Yto HEe OTHOCUTCS K JKOHOMHUYECKOMY OKPYKEHHIO WHBECTHIIMOHHOTO

npoekra?
85



a) IIporHo3 MHOISIMY M U3MEHEHUS 1ICH Ha BBIITyCKaeMYIO MPOIYKIIMIO U Ha
MOTpeOIsIeMbIe PECYPCHI

b) W3meneHne 00BEMHOTO Kypca BaTrOThI

c) CBeleHus O CHCTEME HAaJIOTOOOIOKEHHS

d) MHBECTHLIMOHHBIC IFOThHI

e) CroumMocCTh MPOeKTa

18. Cpok KHM3HM WHBECTHIMOHHOTO TIPOCKTa BKJIOYAeT TpU (asbl:
IPEABIHBECTUIIMOHHYI0, MHBECTUIIMOHHYIO, YKCILTYaTAlMOHHYI0. B HHBECTUIIMOHHO
(aze MpoONCXOAUT:

a) MapKeTHHTOBBIC HCCIICIOBAHHUS

b) IIpom3BoaCTBO MPOAYKINU

c) CTpouTeNbCTBO

d) Pa3paboTka Ou3Hec-IIaHa MHBECTHIIMOHHOTO MPOEKTa

19. NuBecTuninonHas ¢asa — 310 ...

a) CrekTp KOHCYJITAIMOHHBIX M MPOSKTHBIX PA0OT MO YIPABICHHIO IPOSKTOM

b) TIpoekTHO-U3BICKATEIBCKHE,  CTPOMTEILHO-MOHTXKHBIE U IYCKO-
HaJIa/IOYHbIE PaOOTHI

20. Ctagusi CTPOUTENBCTBA BKIIFOYAET. . .

a) BpIOOp MIOIIAAKK U MOJTyYSHHE aKTa Ha UCTIOJIb30BAHUE 3EMJTH

b) HHBeCTHIIMOHHBIH MEMOpaHIyM

c) CrpowuTenbHbIe, MOHTAXKHBIC U MTyCKO-HATA0YHbIC pA0OTH B COOTBETCTBHU

¢ rpaduxom padorT.

Bapuanr 2

1. UaBecTunuu — 370...7

a) Ilokymka HEABMKMMOCTH M TOBAPOB JUINTEIBHOIO TOJb30BaHUS

b) Omneparuu, cBsi3aHHBIC C BIOKEHHEM JCHEKHBIX CPEJICTB B PCalIU3aIHIO
MIPOEKTOB, KOTOpbIE OyayT oOecleyrBaTh IMOJYYCHHE BBITOJI B TCUCHHE IEPHOJA,
MPEBBIIIAIOIIETO OAMH 'O

c) Ilokynka 000OpyIOBaHMS U MAIIUH CO CPOKOM CITY>KOBI 10 OJTHOTO rojia
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d) BioxeHue kamuTana ¢ meIbio MOCIEAYIOUIETO €ro YBEeIHUCHHSI

2. YTo moHUMaeTCs 10T UHBECTULIUSIMU?

a) BroxeHwe cpeacTB, ¢ ONPEJACICHHOW IEIbI0 OTBJICYCHHBIX OT
HEMOCPEJCTBEHHOTO OTPEOICHUS

b) Ilpomecc B3aMMOACHCTBHS MO MEHBIIEH Mepe JBYX CTOPOH: WHHUITHATOPA
IIPOEKTAa U UHBECTOPA, (PMHAHCUPYIOUIETO IPOEKT

C) Buoxxenus B puznueckue, JCHSKHBIC M HEMATCPHAILHBIC AKTHBBI

3. CyIIHOCTBIO UHBECTUIIUN SIBISIOTCS?

a) IIpuparieHue kanuTaia 3a CKOJIb YTOJJHO HEOTPAHUYCHHOE BPEMSI, KOTOPOE
OCHOBBIBAETCSI HA €T0 IIEPBOHAYAIBHOM BIJIO)KEHUH U €70 MIOCTOSSHHOM POCTE

b) HdocTikeHue Mo0KUTEITHFHOTO COIUAIEHOT0-9KOHOMUYECKOT0 A dekra Ha
MAaKpOIKOHOMHUYECKOM YPOBHE

c) Ilepepacnpenenenue cBOOOHOM MacChl ICHEKHBIX CPEIACTB

4. IIpssMble THBECTULIMA — TO. ..

d) WHBECTHIIMH,  CJCJIaHHbIC  MNPSAMBIMH  HHBECTOPAMH,  IOJIHOCTBIO
BIIAJICIONTUMU MPEANPHUITHEM WU KOHTpoJupyrommmu He MeHee 100% akmwit nim
AKIIMOHEPHOTO KaMKUTAJIa MPEINPUIATHS

b) BnOXeHHME CPENCTB B MOKYIKY aKIMid, HE NAIONIMX TPaBO BKJIAIYMKOB
BIIMATh HAa (PYHKUMOHUPOBAHME MPEAUpUATHH U cocTaBistomux meHee 10 %
AKIIMOHEPHOTO KalHTaJIa MPEINPUITHS

C) TOProOBbIC KPEIUTHI

5. [loptdenbHble UHBECTULIUU — ITO. ..

a) Ilokymka akuuéi B pasmepe MeHee 10 % aKIMOHEPHOrO KamuTajia
MIPEATNPUATHS

b) INokynka akiuii B pasmepe Oosee 10 % aKkIMOHEPHOro KamuTasa
MIPEANPUATHS

C) Toprosbie KpeAUTHI

6. [lopTdenbHble THBECTUIIMUA OCYLIECTBIISIOTCS. ..

a) B cdepe kanuTaabHOrO CTPOUTEIILCTBA

b) B cdepe obOparenus GpUHAHCOBOTO KalyTaa
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C) B unHOBanmoHHOM chepe

7. UTo He BKIIIOYAETCSA B COCTAB MHBECTHUIIMH B JICHEKHBIE aKTUBbI?

a) IIpuoOpereHue akiuii u APyrux NEHHBIX Oymar

b) IIpuoOpeTeHue npaB HA yyacTHe B Aeax APYTrUX GUPM U JTOJTOBBIX MPaB

c) IIpuoOpereHre 0OOPOTHBIX CPENCTB

d) TlopTdenbHbIC HHBECTUIINN

8. KanuranbHble BIOKEHUS BKIIOYAIOT. ..

a) WHBecTHIMU B OCHOBHBIE U 00OPOTHBIC (DOHIIBI

b) MuBecTuiuu B peHOBAIIUIO TPOU3BOJICTBCHHBIX MOIITHOCTEH

c) HWuBecturmu B npupocT (HapaiuBaHue) MPOU3BOICTBEHHBIX MOIIIHOCTEH

9. Kakoii BuJ MTHBECTUIIMI HE BKJIIOYAETCSI B HEMATEPUAIbHBIE AKTUBBI?

a) «HOY-Xay», IaTEHTbI, H300PETCHUS

b) moaroToBka KaapoB JjIs OYAYIIETro MPOU3BOJICTBA

C) mnpuoOpeTeHHE JIUIICH3UH, pa3paboTKa TOProBOi MapKH U JIp.

d) kpeauTsl OGaHKa

10. Kako# Bua BIOKEHUN HE BXOJIUT B COCTAB MHBECTUIIMUA B HE(hUHAHCOBBIE
aAKTUBBI?

a) MHBecTHIIMM B OCHOBHOI KaIlUTall

b) WuBecTninu B HEMaTepUAIbHBIC AaKTUBBI

C) BroxeHus B LeHHbIe OyMaru OPyrux FOPUIUYECKUX JIHMI, B OOJHMTraIuu
MECTHBIX M TOCYIapCTBEHHBIX 3aliMOB

d) BiosxeHUs B KanUTaIbHBIA PEMOHT OCHOBHBIX (DOHJIOB

e) HMuBecTunmu Ha NPUOOPETCHUE 3EMENBHBIX YUYACTKOB

11. PeunBectuiuu — 310...

a) HavanbHble HHBECTHUIIMH, WIIK HETTO-UHBECTHIINN

b) HawanbHble HHBECTUIIMH ILTFOC MPUOBUTL U aMOPTHU3AIIMOHHBIC OTUYNCIICHUS
B pPe3yJIbTaTe OCYIIECTBICHUS MTPOCKTA

C) CBoOomHBIC JCHEXKHBIC CPEJCTBA, OCTABIIUECS HA MPEANPHIATHU TOCIIES

BBITIJIATBI HAJIOI'OB, U ITPOLUCHT 3a IOJb30BAHUC KPCAUTOM
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12. 3arpaThl KOMIAHUM, CBSI3aHHBIE C OCYIIECTBICHUEM KaIHUTAJIbHbIX
BJIOXKEHUH - ITO ...

a) [onrocpouHsle 3aTpaThl

b) Tekyiiue 3aTpaThl

C) Her npaBmibHOTO OTBETa

13. BocripousBoiCTBEHHAS CTPYKTypa KanuTaia?

a) CooTHoleHHEe COOCTBCHHBIX U 3aCMHBIX CPE/ICTB

b) CoortHomieHue akTHBHOW (00OpYIOBaHWE) W ITACCHBHOH (3MaHUA U
COOPY’KEHHS ) YacTeil B MHBECTUIIUSAX

C) COOTHOIIEHHE MEXKIY HOBBIM CTPOUTEILCTBOM, pPACIIUPEHUEM |
PEKOHCTPYKIMEN

14. Bocripou3BOACTBEHHAs CTPYKTYpa KalTUTAIOBIOKEHHUH - 3TO COOTHOIIEHUE
3arpar Ha...

a) IlaccuBHYIO M aKTHBHYIO YacTh OCHOBHBIX (DOH/IOB

b) HoBoe cTpouTenbCcTBO, PEKOHCTPYKIIMIO U TEXHUYECKOE MEPEBOOPYKCHUE
OCHOBHBIX (DOHJIOB

C) PeasnbHble, HPUHAHCOBBIC U MHTEIUICKTYaIbHBIC HHBECTHIINN

15. MuHOBanus — 370 ...

a) IIpaBo Ha BeleHHE HAYYHBIX pa3pabOTOK

b) Ilatent

C) Buja wWHBECTHIIMN, CBS3aHHBIA C JOCTM)KCHHUSMH HAyYHO-TEXHHUYECKOTO
rporpecca

16. CocrosiHue MHBECTUIIMOHHOTO PBIHKA XapaKTEePU3YIOT. . .7

a) llena xamwurana

b) Koukypenius

c) Cupoc u npeaoKeHnue

17. YopaBineHrue MHBECTUIIMOHHON 1€ TEIbHOCTHIO HA MAKPOYPOBHE?

a) YmpaBieHHE HHBECTHIIMOHHBIM MTPOCKTOM

b) OrmeHka cOCTOSIHUS U IPOTHO3UPOBAHKS HHBECTUIIMOHHOI'O PBIHKA

c) duHaHCOBOE OOECIICUCHHE TPOCKTa
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18. NHBECTULIMOHHBIN PHIHOK — 3TO ...

a) PbIHOK OOBEKTOB PEaTbHOTO HHBECTUPOBAHMSI

b) PbiHOK MHCTPYMEHTOB (PMHAHCOBOTO MHBECTUPOBAHUS

C) PbIHOK Kak OOBEKTOB pEaJIbHOTO WHBECTHPOBAHHUS, TAK U WHCTPYMEHTOB
(bUHAHCOBOTO UHBECTHUPOBAHUS

19. B pbiHOK 00BEKTOB peaIbHOTO MHBECTUPOBAHUS HE BKIIIOYAETCS:

a) PbIHOK KanmuTaJIbHBIX BIOKEHUI

b) PhIHOK HEIBMKMMOCTHU

C) PbIHOK MPUBAaTU3UPYEMBIX OOBEKTOB

20. Pe1HOK MHCTPYMEHTOB (DJMHAHCOBOTO MHBECTUPOBAHUS MTOJPA3yMEBAET ...

a) DoHIOBBIN PHIHOK

b) JleHexHBIN PHIHOK

C) DoHMOBBII U ICHSKHBIN PBIHKH.

90



CIIMCOK UHCTOYHHUKOB

1. Meroauueckue peKOMeHAaIun o OIICHKE s pexTuBHOCTH
MHBECTULIMOHHBIX MPOeKTOB (BTOpas penakuus, ucnp. u goi.) (yTB. MUHIKOHOMUKU
P®, Mundunom PO u I'occtpoem PO ot 21 uronst 1999 r. Ne BK 477).

2. Ilpuka3 Munduna PO ot 2 despans 2011 r. Ne 111 «O06 yrBepxnenuu I[lo-
JIO’KEHHUS 110 OyXTalTepckoMy yueTy «OTueT o IBHKEHUH JIeHeXKHBIX cpeacts» ([1BY
23/2011)».

3. ®enpepanbHblil 3ak0H OT 25.02.1999 1. Ne 39-®3 (pen. ot 08.12.2020) «O6
VHBECTUIIMOHHOW JesTebHOCTH B Poccuiickont @enepanuu, OCylIIECTBISIEMON B
(dhopMe KanmuTaTbHBIX BIOKESHUN.

4. AnekcanoB, JI. C. Yopasnenue npoektamu B AIIK: yue6. mis By3oB /
. C. Anekcanos, B. M. Komenes, H. B. UekmapeBa. — Mocksa: U3a-Bo FOPAUT,
2022. — 193 c.

5. Ackunamsu, B. M. UuBectuniuu. [Tpaktukym: yue0. mocobue st By30B / B.
M. Ackunansu, B. @. MakcumoBa. — 2-¢ u3g., mepepad. u mon. — Mocksa: M3a-Bo
IOPAIT, 2021. — 347 c.

6. Jamomapan, A. MuBecTuImoHHas olleHKa: IHCTpyMEHTHI M METO/IBI OIICHKU
moObIX akTuBOB / A. Jlamonapan; nep. ¢ aHri. — 8-e uz., mepepad. momn. — Mockaa:
Anwniuna [Mabmumep, 2014. — 1316 c.

7. VlHBecTMIIMM ¥ WHBECTUIIMOHHAs JEATEIbHOCTh OpraHu3alui: yu4eo.
nocoobue / T. K. Pytkayckac [u np.]. — ExarepunOypr: U3n-Bo Ypan. ya-ta, 2019. —
316 c.

8. WmxunoBa, JI. A. AHanu3 (UHAHCOBBIX M SKOHOMHYECKHUX PHUCKOB
npoekToB AIIK: yue6. mocobue / JI. A. UnmxxunoBa. — Mocksa: PYJIH, 2008. — 182 c.

9. Kacbsnenko, T. I'. DkoHOomMHYecKkas OLIEHKAa WHBECTHIMI: y4ed. u
npaktukym / T.TI'. Kacesnenko, I'. A. MaxoBukoBa. — Mocka: M3n-Bo FOPAUT,
2019. — 559 c.

91



10. Ky3nenos, b. T. ITHBeCTUIIMOHHBIN aHATN3: Yue0. U MPAKTUKYM JIJIsS BYy30B /
b. T. Ky3nenoB. — 2-e¢ u3a., ucmp. u gomn. — Mocksa: 13n-Bo IOPAPIT, 2021. —
363 c.

11. JIeontneB, B. E. MuBecTunmu: yued. U MPAKTUKYyM ISl aKaJeMHYECKOTO
OakanaBpuata / B. E. Jleontses, B. B. bouapos, H. I1. PankoBckas. — Mocksa: 13a-
Bo IOPAMT, 2019. — 455 c.

12. Meroaudeckue ykazaHusi 1Mo o(QOpMJIEHHUIO y4eOHBIX TEKCTOBBIX paboT /
coct.: A. I'. Muamakansn, FO. f. Hactun, 3. C. Kpyrmnosa. - 2-e w3z., goim. -
Kamuaunrpan: Uzn-so KI'TY, 2018. - 29 c.

13. Opranu3zanus UHBeCTUIIMOHHOM nearenbHocTH B AITK: yue6. mocobue / mox
pen. B. . HewaeBa: — 2-e m31., ctep. — Cankrt-IlerepOypr: U3a-Bo «Jlauby, 2017.
— 288 c.

14. TIpakTUKyM 10 OpraHU3alMK IpepUHUMaTENbCKOM aesteabHocT B ATIK:
yue0. mocodue — Mocksa: YML «Tpuaga» 2006. — 288 c.

15. Ceporoackuii, B. O., Tpomnenko, B. M. Hupectuniun B AIIK: meton.
ykazanus / B. D. Ceporoackuii, B. M. Tpouenko. — Ilepmb: U3a-so ®I'bOY BO
ITepmckas I'CXA, 2016. — 52 c.

16. Termoa, T. B. MuBectunuu: yue6. mans OakamaBpoB / T.B. Temmora. —
Mocksa: U3a-Bo IOPAI71T, 2011. - 724 c.

17. IBarep, 1. Texunueckuit aHanu3: nodusiii kype / J. lIBarep. — 11-e uza. —
Mockga: Anbnuna [Ta6aumep, 2015. — 804 c.

18. DxoHOMUKA PHIOHOTO XO3SHUCTBA: KPATKUM KypcC JeKIui st cryaeHToB I11
Kypca cnernuainbHocTu (HampasiaeHus: noarotoku) 35.03.08 «Boansie Guopecypcesl u
akBakyJbTypa» / cocT.: B. B. Toponosa. — Caparo: ®I'BOY BO «CapaTtoBckuit
'AV», 2016. - 32 c.

19. MuHuctepcTBO  cenbckoro  xozsiictBa  Poccuiickoit  Denepanuu

[DnexTponHbIii pecypce]. — Pexxum moctyma : http://mex.ru
20. MuHucTepcTBO  CcenmbCcKOoro  xo3siictBa  KammaumHTpaackoit  obmactu

[DnexTponnsiii pecypc]. — Pesxkum goctyma : http://mex39.ru

92


http://mcx.ru/
http://mcx39.ru/

21. ®enepanbHOE areHTCTBO MO PHIOOJIOBCTBY [DNEeKTpOHHBIN pecypc]. —

Pexxum noctyma : https://fish.gov.ru/



https://fish.gov.ru/

JIOKanbHBIN AEKTPOHHBIN METOAMYECKUN MaTepUal

Haranbs ®egoposna Oraena

OKOHOMMYECKA OLIEHKA MHBECTUIIMOHHBIX
I[TPOEKTOB B PXK

Penakrtop 2. C. Kpyrnosa

VYyu.-u3x. 1. 6,7 Ileu. 1. 6,0

denepanbHOE TOCYJApPCTBEHHOE OFOIKETHOE
00pa30BaTENbHOE YUPEXKIEHUE BBICIIETO0 00pa30BAHUS
"KanunuHrpaackuii rocyJapCTBEHHbIN TEXHUYECKU YHUBEPCUTET' .
236022, Kanunaunrpan, CoBeTckuii mpocexT, 1



