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OCYUIECTBJICHHS 00pa30BaTEILHOTO MpoIiecca Mo AUCHUILIUHE. . ............

1 HammeHnoBanmue JUCHUAILIHHBI

Jucoumuaa b1.B.02.08 « M HBecTHIIUNY.

2 IlepeyeHb IUIAHMPYEMBIX Pe3yJbTATOB OCBOEHHSI 00pPa30BaTeIbHOI

MPOrpaMMbl

AOCTHKEHUS U IUIAHUPYEMbIX Pe3yJbTATOB 00y4eHHS M0 TUCHUILTHHE

(nepequL KOMHeTeHHHﬁ) C YKazaHMEM MHIMUKATOpPOB HX

Huciumnaa b1.B.02.08 «MuBecTuum» 00€creuynBaeT HUHCTPYMEHTApHid

dbopmupoBaHus cieayomux komnereHuui HanpaiaeHus 38.03.01 «DxoHoMuKa:

Tabmuua 1 — Komnerenimu, GopMupyeMble B pe3ybTaTe U3yYeHUsT JUCLUIUIMHBI

«HBecTULIUNY
Kon HaumenoBanune | WHaukatopsl noctukeHust | PesynbraThl 00ydueHUs (yMEHUS
KOMIIETE KOMIIETCHIIUU KOMIIETEHIIUU Y 3HaHUs), COOTHECEHHBIE C
HIUU MHJUKATOpaMU JOCTUKEHUS

KOMIICTCHIINHN

IIpogheccuonanvnvie komnemenyuu nanpasnenus (IIKH)

[TKH-2

CnocoOHOCTh Ha
OCHOBE
CYIIECTBYIOIINX
METO/IHK,
HOPMAaTHUBHO-
npaBoBOi  0a3bl
paccuuThIBaTh
¢buHaHCOBO-
YKOHOMHUYECKHE
rokasarTe’,
aHaATM3UPOBaTh H
coJiepKaTeIbHO
OOBSACHATH
IPUPOY
HKOHOMHYECKUX
IIPOIIECCOB Ha
MHUKpPO U
MaKpOypOBHE

1. Ilpumensier
HOPMAaTUBHO-IIPAaBOBYIO

- 3HamMb
(bYHKIIMOHUPOBAHUS

MMPUHIUIIBI

6asy, MHBECTUIIMOHHOIO Tpolecca Hu
perIaMeHTHPYIOIILYIO OpraHu3ali  WHBECTUIIMOHHOM
MOPSIIOK pacyeTa JIeSITCIIbHOCTH;

(uHaHCOBO- - yMemb HaXOAWTh OamaHc
SKOHOMHUYECKUX MEXIY WHBECTUIIMOHHBIMU
TMOKa3aTeleH. KayeCTBaMH aKTHBOB;

2. IlpowsBomaut pacyer | - 3Hamb OCOOCHHOCTH OIIEHKH
(uHaHCOBO- Pa3IUYHBIX BUIOB
SKOHOMHUYECKUX 3¢ (HeKTUBHOCTH pealbHBIX
MoKa3zaTele Ha MakKpo-, | HHBECTUIIMOHHBIX MIPOEKTOB,
M€30- U MUKPOYPOBHSIX. METOAMKY ydeTra HHQIISIINH,

HCOHpCIICJ'IéHHOCTI/I H pHUCKa B

OLICHKE 3 HEKTUBHOCTH
PCAIBHBIX HMHBECTUIITMOHHBIX
MIPOEKTOB;

- yMemb TPOU3BOJIUTH pacyer
Pas3INYHbIX BUJIOB

2 (PEeKTUBHOCTH WHBECTUIINH;




3. AHanuzupyer U | - 3Hamb OCHOBHBIC TOJIOKEHUS,
packpbIBacT NPUPOAY | IPEUMYIIECTBA H  METOAMKY
IKOHOMHYECKUX (byHIaMEHTAILHOTO aHAIN3A,;

MPOIIECCOB HA  OCHOBE | - )Memb OCYILECTBISATh IOUCK
MOJIYYCHHBIX (DHMHAHCOBO- | HEJOOIICHEHHBIX ~ aKTHBOB U
IKOHOMHYECKUX PBIHKOB qyepe3
MoKaszaTelieii Ha Makpo-, | CONMOCTaBUTEIILHBINA aHAJH3.

Me30- H MUKPOYPOBHSIX.

3 MecTo AUCHHUILIMHBI B CTPYKTYpe 00pa3oBaTe/ibHOI NPOrpaMMbl

HucuunnuHa «HBeCTUIIMMY OTHOCUTCA K AMCHUIUIMHAM  TMpoduis
«DUHAHCHl M KPEAUT» YacTH Yy4eOHOro IuiaHa, (OpMUPYEeMOM Y4YaCTHUKAMH
oOpa3oBarenbHbIX OTHOIIEHUM 1o HampaBieHuto 38.03.01 «DOxoHoMuUKaY,
oOpa3oBarenbpHas NporpaMma « IKOHOMUKA U (PUHAHCHD», po@uiib «DUHAHCHI U
KpPEIUT.

[IporpaMMa u3yueHUs AUCLUUIUIMHBI COCTaBJIEHA C YYETOM TpeOOBaHMIA,
ycTaHOBIIeHHbIX cooTBeTcTByronuM OC BO ®unynusepcurera. M3ydyenue
JUCHMIUIMHBI 0a3UpyeTcsl Ha 3HAHUAX, IPUOOPETEHHBIX CTYJIEHTaMH HalpaBJICHUS
38.03.01 «DOxoHOMHMKa» B MpOLECCE NPEALIECTBYIOIETO OCBOEHUS HHBIX
HPKOHOMHYECKMX U (PUHAHCOBBIX ITUCUUIUIMH, B TOM YHCJIE 3KOHOMHYECKOU
TE€OpuH, (PUHAHCOB, UCTOPUM (PUHAHCOBOW MBICIH, SKOHOMHYECKOIO aHalu3a
JTUCUUIUIMHBI «JI€HbIH, KPEAUT, OaHKW». 3HAHUSI, TIOJyYEHHbIE CTYICHTAMH B XOJI€
OCBOEHUS NUCHUIUIMHBI «HBecTuMu» OyayT HCIOJB30BaHbl CTYIEHTaMU IpU
MIPOXOKJIEHUU TPAKTUK, TOJATOTOBKE BBIMTYCKHOW KBAIM(PUKALMOHHON pabOThI U B

npoliecce pelieHus Kpyra 3aj1ad npopecCHOHATBHON IS TEIIEHOCTH.

Tabnuna 2 - MeXIucuuIIMHApHbBIEC CBA3U TEM JTUCHUILUIMHBI ¢ 00eCIieunBaeMbIMU

(mocienyomUMH ) TUCIUTIIIMHAMHA

No HaumenoBanue Howmepa paznenos (TeM) 1aHHOM TUCIUTUINHEI,
n/m 00ecreynBaeMBIX HEOOXOUMBIX JUTsl H3YUYCHHs 00eCTIeINBAEMbIX
(TToCNeyromUX) TUCIUTUINH (mocienyrommx) TUCIUTUTHH

1 2 3 4 5 6 7 18] 9 |10
1. OKOHOMHYECKAsI TEOPHUs * * * * * * e *
2. (DI/IHaHCI)I * * * * * * * * * *
3. Vctopus ¢puHaHcoBoM Mpicin | * * * * * * e *
4. Jlenbru, Kpenut, 6aHKu * * * * * * S R B *




| 5. [ Dxonommueckuii anamms [ * [ x> *]*]1*]*[*x]=*]*]

4 O0beM DUCHUILIMHBI B 3a4YeTHBLIX €IHHHIAX M B aKaJAeMHYECKHX
yacax ¢ BblIeJIecHHeM O0beMa ayAMTOPHON (JIeKIUH, CEMHHAPbI) U

CaAMOCTOSITEJIbHOM PadOThHI 00y4AIOIUXCS

Jns  wanpasnenuss mnoaroroBku 38.03.01 «OxoHomMuKa», TpoQuUIb

«®uHaHCHI U Kpcaum» O6IH35[ TPYIIOéMKOCTB JUCHHUIIIIMHBI COCTABJIACT 5 3au. ca.,

144 ygaca (Tabauma 3).
Ta6nuna 3 — Tpy10eMKOCTh JUCHUTUIUHBI « ITHBECTHUIIUMY
Hamnpasnenue noaroropku 38.03.01 «DxoHOMHEKAY
Bux [Mpoduns «DuUHAHCH U KPEaUT», O4HAs hopMa
yue6HOI1 paboTHI 0by1enns (4 kypc)
BCETO Cem. 7
(B 3. 1 yacax)

Of6mas Tpy10éMKOCTH 4/144 4/144
JMCIUITHHBI
Konmakmmnasa paboma - 68 68
AyoumopHnuie 3anamus
Jlexyuu 34 34
CeMuHaphbl, NPaKTUYECKUE 3aHATUS 34 34
Camocmoamenvnas paboma 76 76
Buj texymiero KOHTposis - -
Bua npomexyTo4HON arTecTalnu JK3aMEH JK3aMeH

5 Copepxanne JAUCHMILUIMHBI, CTPYKTYPHMPOBaHHOE 10 TeMaM
(pa3aesiaMm) TUCUMILIMHBI C YKA3aHUEM MX 00beMOB (B aKaJeMHYEeCKHUX 4acax)

U BU/I0B Y4eOHBIX 3aHATHH

5.1 Copnep:xkaHue QM CHUNIMHBI

Tema 1. Hneecmuyuu u uH8eCmMuyuOHHbIU NPOYECC
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[TonsiTie WHBECTUIMH, BUABI WHBECTUIUN MO OOBEKTY, IEISIM M CPOKY
VHBECTHUPOBAHUSI, HAIMPABJICHHOCTU JCHUCTBUN, XApaKTEepa peIIacMbIX 3a7ad, a
TaKXK€ TII0 Y4YeTy CpEICTB, CTENECHM JIMKBUJAHOCTA U YPOBHIO PHCKY.
NHBECTULIMOHHBIE PEIICHUH W WHBECTUIMOHHON JeaTebHOCTH. (CyOBbeKThI
VHBECTHUIIMN, JBOMCTBEHHBIN XapakKTep WMHBECTULMH. [IOHATHE WHBECTUIIMOHHOMW
MPUBJICKATEILHOCTH OOBEKTOB MHBECTUPOBAaHMS, €€ (HAKTOpPhl M CTpaTeryu
MOBEJCHNS HA WHBECTHIMOHHOM pbIHKE. Poyib HMHBECTMIIM B HSKOHOMUKE,
MHBECTUIIMOHHOW TMPOILIECC W YCJIOBUS OCYIIECTBICHUS HWHBECTUIMOHHOIO
Mpolecca Ha YPOBHE HAIMOHAIBHOM SKOHOMUKH. OmpeneneHue U CTPYKTypa
WHBECTUIIMOHHOTO PhIHKA. PaKTOpbl MHBECTUIMOHHOTO CIIpOca M OCOOEHHOCTH
dbopMUpOBaHUS WHBECTUIIMOHHOTO TMpeIIoKeHus. VHBeCTUIIMOHHAs cpena u
KJIUMaT, (HaKTOphl MHBECTUIIMOHHOTO KJIMMaTa U WHAUKATOPHI MHBECTUIIMOHHOMN
MPUBJICKATEIBHOCTA CTpPAaH, a TaKXE MHICKChl HWHBECTUIMOHHOM CpElbl
HaIIMOHAJIBHBIX SKOHOMHK. MoJIeNIi TOCYapCTBEHHOTO (PMHAHCOBOTO YIPABICHUS

MHBECTUIIMOHHON JIEITCIILEHOCTBIO.

Tema 2. Mazuueckuti mpey2oabHUK UHBECTMUYUOHHBIX KAYeCme aKkmueos

[Ipupona Maru4eckoro TPEyrojibHWKa MHBECTHUIMOHHBIX KAaueCTB aKTHUBOB,
MPUMEPBl COOTHOUIEHUS PA3JIMYHBIX HMHBECTUIIMOHHBIX KA4e€CTB AaKTHBa B
3aBUCUMOCTH OT OOBEKTa HWHBECTHPOBAHUS. 3aKOHOMEPHOCTH, OTpakalollue
B3aMMHYIO CBSI3b MEXKAY NPUHUMAEMBIM PUCKOM H OXHUIAAEMOM IOXOJHOCTHIO
WHBECTOPA, B3aMMOCBS3b MEXIY OXHIAEMOW JIOXOJHOCTbIO U JIMKBUJIHOCTHIO
WHBECTUIIMOHHOTO 00BbekTa. OlleHKA JIMKBUIHOCTH MHBECTUIIUN U KJlacCUpUKaIUs
OOBEKTOB  HMHBECTUPOBAHUS o CTENEHH  JIMKBUIHOCTH. [Tonsarue
WHBECTULIMOHHOTO  pHUCKa, Kiaccupukauus oOmux U crnenupuyecKux
WHBECTUIIMOHHBIX PHUCKOB. PHCKM WHBECTUIIMOHHOTO TOPT(dENss, B TOM UHCIIE
npoekTHbie. Kiaccudukanus HWHBECTHUIIMOHHBIX PUCKOB TO  HCTOYHHKAM
BO3HUKHOBEHHUs, (opMaM TIPOSIBJICHUS, YPOBHIO BO3HUKHOBEHHUS, BHUIaAM
MOTEHITMAIBHBIX (DUHAHCOBBIX TOTEPb, YPOBHIO TMOTEHIIMATBHBIX (PUHAHCOBBIX

noTepb U popMaMm uHBecTUpoBaHus. IIpolecc perynnpoBaHus MWHBECTULIMOHHBIX
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puckoB.  OCHOBHBIE = METOJIbl  KOJMYECTBEHHOI'O  aHajiu3a U  OLICHKU
WHBECTUIIMOHHBIX PHUCKOB: METOJI HMCIOJIb30BAHUSI AHAJIOTOB, METOJbl OLICHKH
MPOEKTHBIX PUCKOB, METOJ SKCIEPTHBIX OLIEHOK, CTATUCTUYECKHE METOJIbI (B T.U.
TaKuX Kak JUCIEpCHs, CTAHJAPTHOE WM CPEIHEKBAJIPATUYECKOE OTKIIOHEHHUE,
KoBapuanus u koppensius). [lokazarenu prcka HUHBECTULIIMOHHBIX ((PMHAHCOBBIX)

noptdeneit - koaddurmenton lapna, Coptuno, TpeitHopa u J[eHceHa.

Tema 3. OcHosHble nonOdCEeHUs U Npeumyuecmsd @GyHOAMEHMAIbHO2O
ananusa

[IpumeHuMOCT,  (QYHIAMEHTAIBHOTO M  TEXHUYECKOIO  aHajiu3a K
pa3nuuHbIM akTuBaM. [lonoxkeHust GyHIaMEHTAIBHOTO U TEXHUYECKOTO aHalIM3a.
Pa3nuna ¢pyHgaMeHTanbHOM M MHBECTULIMOHHON CTOMMOCTSIMU aKTHBA, PACUETHON
U HaOJI0/1aeMOIl CTOMMOCTSIMH, @ TaKe€ UX CBA3b CO CTENEHbIO 3((HEKTUBHOCTU
pBIHKA. AJTOPUTMBI pealu3allyd HUCXONAIIEr0 M BOCXOJSIIETO0 KacKaloB
poBeNeHUsT (PYHIAMEHTaJbHOTO aHalli3a, OCOOEHHOCTH MOJU(DHUIIMPOBAHHOIO
HUcXozsmero aHanuza M. MoOuyca. OOmias kiaccu(uUKaluio HHAUKATOPOB,
MPUMEHSEMBIX B (YHIAMEHTAIbHOM aHaJN3€, JOTUKA ONPEEICHHS UX MOPOTOBBIX
3HAUYEHWH W  HampaBJCHUS  BBISABICHUS  MHAUKATOpPOB. MOHETapHble U
HEMOHETapHblE TOKa3aTeNM, HCIHOJb3yeMble B (PYHIAMEHTAJbHOM aHaJlu3e.
AnHanm3 nenoBoro mukia u monenb M. Kepana. OtpacneBoil aHanv3, IPUYHHBI
HOIYJISIPHOCTH OTPAciIeBOW TUBEPCU(PHUKAIMM M HOBBIM aJTOPUTM HUCXOJSLIETO
kackana. MakTopsl 4YyBCTBUTEIBHOCTU JEHEKHOIO NMOTOKAa KOMIAHUN Pa3IMYHBIX
oTpaciel K JAEIOBOMY LHKIy. ['Mmore3a mneperekaHusi, IPUMEpBl OTpACIEd C
BBICOKMMHM M HU3KMMH 3HAYCHHUSIMH KO3 QuIMeHTa neperekaHus. BzauMocBszb
OTpACJIEBOr0 KU3HEHHOTO LHKJIA U CTaAuid IKOHOMHUYECKOTO LIMKJIA B KOHTEKCTE
BbIOOpa MPUBJIEKATENbHBIX MHBECTHIIMOHHBIX aKTUBOB. (DaKTOpbl JOXOIHOCTU
oTpacid. Anroput™m (yHIaMEHTAJIbHOIO aHajlu3a Ha ypOBHE (PUPMBI, M yueT
cTpaTermu W OusHec-mojenu  (upmel, «cuiabl OusHeca». Ilokazartenn
UCIIOJIb3yeMbIe JISl aHAJIM3a MPOEKIUHU KU3HECTIOCOOHOCTH KOMIIAHUUA U METPUKHU

Tekyumed 3QQGeKTUBHOCTH. YYeT ONEpallMOHHOIO U (PUHAHCOBOrO IIMKIIA,
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IIOKA3aTeJIed POCTa U KPU3UCOB MEHEI)KMEHTA B OLICHKE AKTUBOB C TOYKH 3PECHUSA
(GbyHIaMEHTAIBHOTO aHauu3a. YUYeT KOPHOPaTHBHOTO YMPAaBJICHHS U COLUATBHON
OTBETCTBEHHOCTH, OXHUJAHUN M JIMKBUIHOCTH (PMHAHCOBHIX AKTUBOB B OIICHKE
aKTUBOB C TOYKH 3peHUs (PyHAaMEHTAIbHOTO aHAIN3A.

Tema 4. Koncmpykyusi OUCKOHMUPOBAHHBIX 8b1200 8 OYEHKe CHpA8eonusol
CMouMocmu aKmueos

dopMHUpOBaHUE CHPABEIMBON IEHBI akTHBa. [logxoasl K 0OOCHOBAHHUIO
CTOMMOCTH aKTHBOB. Bb1OOp 0a30BOil Mojenu U anroputMa oieHKd. [loxomaHbii
OAXOJA K OLEHKE AaKTUBOB W  QJITOPUTM  peanu3aluyd  KOHCTPYKLHH
JVMCKOHTUPOBAHHBIX BBITOJ. BpeMeHHas CTpyKTypa IPOLEHTHBIX CTaBOK. Yucras
NpUBEJCHHAs CTOMMOCTh akThBa. MeToabsl BcTpauBaHus (pakTopa pHCKA.
be3puckoBeii 3kBuBajeHT 1o wMoxenu CAPM. Mopnenbs IHCKOHTUPOBAHUSA
muBusieHoB (DDM) u ycnoBusi npumenenus (opmynbsl ['opaoHa. CTOMMOCTD
KOMIIAaHUM [PHU OTCYTCTBUM pOCTA. KOHLEILHS aHajlu3a pocTa KOMIIAaHUMU.
KalUTaIM3alus MpUObUIM KaK MPOCTEMIINKA BapUaHT peaju3aldd KOHCTPYKIUU
JUCKOHTUPOBAHMSI  BBITOJl, HOPMHUpPOBaHME  MNpPHUOBUIM.  pacyeT  CTaBKH
KanuTaauzaiuu. kiaccudeckas DCF-monens u ee moaudukanuu. MoaenupoBaHue
BBITOJIbI (PUHAHCOBBIX PEIICHUI: ONTUMAIbHBIA (PUHAHCOBBIM phIYAr, METOIbI

MOJICIMPOBAHUS CTPYKTYPHI KanuTana, Moaudukaius moaenu Maiiepca.

Tema 5. Mooenuposanue b6apbepHoii cmagku UHEeCmMUpOBaHUs]

MopaenvupoBaHue 0XKMJIaHUW MHBECTOPOB U LIEHOOOpa3oBaHHE (PUHAHCOBBIX
aktuBOB. Kiaccuueckas koHctpykuusi CAPM u oGocHOBaHHME OOIIEPHIHOYHBIX
napaMeTpoB MHBECTHUpPOBaHUS. bera-koddduimeHT kak Mepa CHUCTEMaTHYECKOrO
pucka. Pa3Butue xoHcTpykuuun CAPM: nepexoa K MHOrO(QakTOPHOCTH U Y4YET
onnoctoponHero pucka (downside CAPM). Moaudukanus mopTdeabHbIX
MOJIEJICW Uil Pa3BUBAIOIIUXCS PBIHKOB KamuTana. KyMyJAaTUBHBIM MOAXOA K
MOJIeIMpOBaHUI0 OapbepHOW cTaBku uHBectupoBaHus. Koncrpykuus WACC B

HHBGCTHHHOHHOﬁ AHAJIMTHUKC.



Tema 6. Ilouck  HeOOOYEHEHHbIX  AKMUBO8 U  DPBLIHKO8  uepe3
CONOCMAGUMENbHBIU AHANU3

CpaBHUTENBHBIA aHAIU3 U €ro MOMYJISIPHOCTh. [[eHEKHbIE U HaTypallbHbIC
MYJIbTUIIMKATOPBI, HMX NPUMEHUMOCTh K Pa3JIMUYHBIM THUIIAM KOMIIAHUHU.
Mynetumnukatop P/E, ero wmoaudukamuu, ¢aktopsl €ro MNOMYyJISPHOCTH U
HenoctaTku. OcobenHocTy pacuera nokasareneit PEG u PEGY, Bo3MoxHOCTH U
orpannueHusi ux npumeHenus. Moxenu FED u 3. APJIEHU B mnoctpoenuun
mynbTUIUIiKaTopa P/E,;  MeTonsl  00OCHOBaHUSI ~ HOPMaJbHOTO  YPOBHS
mynbtuiuiikatopa P/E. Mynstumukatop EV/S (P/R; P/S): metonuku pacuera,
MPEUMYIIECTBA U HEAOCTAaBKU MYJbTUILIMKaTOpa. [IpenmyliiectBa U HEOCTATKH,
OCOOEHHOCTH pacuera, a Takke cdepa NPUMEHEHHS MYJIbTUILUIUKATOPOB
EV/EBITDA, EV/FCF, P/D (PD Ratio) u P/B. Ilpobnemsl mnocTpoeHus
MYJIBTUILIMKATOPOB HAa Pa3BUBAIOIIMXCS PBHIHKaX KamuTalla. AJTOPUTMBI BBIOOpa
KOMITaHUM-aHaJIoTa, BBIOOpAa CaMOro MYJIbTHUIUIMKATOpPA M €ro HCIOJIb30BaHUA,
METOJIbl KOPPEKTUPOBOK MYJbTUILIMKATOPOB (METOJ] aHaliM3a CTPAHOBOTO CIIpesa
nedoTa, METO] COTIOCTABIIEHUSI CTOMMOCTH KaluTaja Mo KOMIAHUU-aHAJIOTy U 110
paccmatpuBaeMod kommnanuu, wmetona llepeiipo). OcobenHocTn Haumbosee
MOMYJISIPHBIX MojieNiel 0TOOpa MHBECTHIIMOHHO TMPHUBJICKATEIBHBIX KOMIIAHWNA Ha

0a3e MyJIbTHIUIUKATOPOB: Mojenb b. ['pama, meron I'pema-Pu, crparterust «cobak

Hoy».

Tema 1. Peanvnvie unsecmuyuu

[Toxxonbl K OMNpeAerIeHUI0 WHBECTUIIMOHHOTO MPOEKTa, WHBECTUIIMOHHAS
nporpamma.  Knaccudukainus — WHBECTUIIMOHHBIX ~ MPOEKTHI 1O II€NU
WHBECTUPOBAHUS, MaciiTaly BJIOXKEeHUH, TNy d(]dekTa, CTeneHu B3aUMOCBSI3H,
CTENICHU PHUCKA, CPOKY peanu3aiuu, cepam AesITeIbHOCTH, COCTaBY IPOCKTA,
KpUTEpUIO  OOmiecTBeHHOW  3HauyuMocTH. CTaguu  KU3HEHHOTO  IMKJIA
WHBECTUIIMOHHOTO TIPOEKTa. B3auMOCBsI3b JACHEXKHOTO TMoToka ¢ (¢azamu
CPEIHECTATUCTUUECKOTO WHBECTUIIMOHHOTO MIPOEKTA. buznec-mian

HMHBCCTHUIOMOHHOIO IIPOCKTA, MIPUHIMUIIBI CEro COCTaBJICHHA. BPI?)HGC'MOJICJ'IB
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WHBECTUIIMOHHOTO mpoekta Business Model Canvas (A. Osterwalder).
O} PekTUBHOCTP HMHBECTHUIIMOHHOTO TMPOEKTa, €€ BUIbl. [IpUHIMIMBI OICHKU
() PEKTUBHOCTH HWHBECTUIIMOHHOTO MpOEKTa. DTambl OLEHKH 3S()PEKTUBHOCTH
MHBECTHUIIMOHHOTO  NpoekTa. JIeHekHbId MNOTOK TMpoeKkTa. Buasl 1eH,
UCIIOJIb3yeMble B OIleHKE A(PGEKTUBHOCTH  WHBECTHUIIMOHHOTO  ITPOEKTA.
JluckoHTUpOBaHWE U CTaBKa JUCKOHTAa. CrnocoObl JAUCKOHTUPOBAHHUS IIPH
pPa3HOBPEMEHHBIX  JCHEXKHBIX ToTOKax. CTaBKM JUCKOHTA: OMOKETHAs,
oOlllecTBEHHAs, y9aCTHHKA IpoekTa. Kpurepun koMMepuecKo CTaBKH JIUCKOHTA.
Y4eTHBIC, AWCKOHTHBIC W aJIbTCPHATUBHBIC METOABI OICHKHA A(H(HEKTUBHOCTH
WHBECTUIIMOHHBIX MPOEKTOB. OCHOBAHMSI JIJIS ONPEACIICHUS PACYETHOTO TIEPHO/a B
orieHke 3(G(EKTUBHOCTH HWHBECTUIIMOHHBIX IIPOCKTOB M (DAKTOPHI, KOTOPHIE
HEOOXOJMMO YYHTHIBaTh TpPH pa3OMeHWH pacdETHOrOo Tepuoja Ha IIary.
WNHBecTUIIMOHHBIA MOpTdeNh U KiaccuduKalys HHBECTHIIMOHHBIX MopTdenei mo
BHUJIaM OOBEKTOB MHBECTUPOBAHMS, IPUOPUTETHHIM IIEJISIM, OTHOIIICHHIO K PHUCKY,
YPOBHIO JIUKBUAHOCTH, TEPUOAY HWHBECTUPOBAHUS, CTAOMIBHOCTH CTPYKTYPHI,
BO3MOXXHOCTH  W3MeHeHMs. [IpuHnmunel  GopMupoBaHMS U yNpaBJICHUS
WHBECTUIIMOHHBIM  TOpTdeneM u dTanbl  (GOPMHPOBAHUS U YIPABICHUS
WHBECTUIIMOHHBIM TIopTdeneM. MeToasl MOASIUPOBAHUS HHBECTUIIMOHHOTO
noptdens, dTambl ONEPATUBHOTO  yIpaBlieHuss mopTdeneM  (UHAHCOBBIX
uHBecTUIMHA. [loaXOMBI K yHpaBICHUIO WHBECTHUIIMOHHBIM IOPTQEIEeM, 3TaIlbl

yIpaBieHus nopThenem

Tema 8. OcobennHocmu oyeHKU paziudHbIX U008 3¢hghekmusHocmu
PeanbHbIX UHBECINUYUOHHBIX NPOEKMO8

OO6uue MoJOKEHUs OILICHKH OOIIeCTBEHHON 3(P(EKTUBHOCTH PEaTbHOTO
WHBECTUIIMOHHOTO TpoeKkTa, (opma ee pacuyera, OOIIECTBEHHBIE IIEHBI U
mpoleaypa WX BBIUYUCIACHUS. AJTOPUTM OIEHKA dS(PGHEKTUBHOCTH Y4YacCTHUs
NPEANPUATAS B WHBECTHIIMOHHOM IIpoekTe, dopma ee pacduera. JlomymieHus,
3aKjianpiBaeMble TMpU  pacdeTe A(PPEKTUBHOCTH TMPOEKTa Il  aKIMOHEPOB.

OcCHOBHBIEC TOJOXKEHUSI OIEHKU A(DPEKTUBHOCTH MPOEKTa CTPYKTypaMu Oojee
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BBICOKOTO  YPOBHA. ANTOPUTM M  OCOOCHHOCTH OLIEHKH PErHOHaJIbHOU
3¢ (deKTUBHOCTH TpoeKkTa, (hopMa ee pacdyera. AJTOPUTM U OCOOCHHOCTH OLIEHKU
oTpacieBoil rddexTuBHOCTH MpoekTa. OOIIKe MOJOKEHUSI OIEHKU OIOIKETHON
3¢ (dHeKTUBHOCTH TpOeKTa, (hopMa ee pacdyera, CTaThi, OTHOCSIIUECS K IPUTOKaM U
OTTOKaM CPEJCTB Il pacyeTa Oro1KeTHON 3P(HEeKTUBHOCTH.

Tema 9. VYuem ungnayuu, wneonpedenénnocmu u pucka 6 oOyeHKe
aghhexmueHocmu peanbHuIX UHEECTUYUOHHBIX NPOEKMO8

Ocobennocti  yuyera  WHOIAIMM  TpuU  omeHKe  AhPEeKTUBHOCTH
WHBECTUIIMOHHBIX TIPOEKTOB, THUIIBI MPOEKTOB, M OLEHKH 3(HHEKTUBHOCTU
KOTOPbIX  MH(QIALMSA  OKa3blBaeT CyIIeCTBEHHOe BiusHuUE. [lokaszatenu,
OIKCHIBAIONINE UHQIISLMIO, UX PA3INYUs U OCOOEHHOCTH MPUMEHEHUS B OLICHKE
3 ()EKTUBHOCTH  MHBECTULMOHHBIX NPOEKTOB. BausHue wuHbAsuMuM Ha
3(p(EeKTUBHOCT, HMHBECTULMOHHBIX NpoekToB. Ilpomenypa aedaupoBanus
JICHE)KHBIX IOTOKOB B OLIEHKE 3()(PEKTUBHOCTH HHBECTUIMOHHBIX IPOEKTOB.
Metonuku pacdera aeIUpOBaHHBIX MOTOKOB. (OCHOBHBIC TOJOXEHHUS ydeTa
HEOINpPEAENEHHOCTH W  pUCKa TMpU  OLEHKE 3(PPEKTUBHOCTH  peasibHbIX
WHBECTUIIMOHHBIX TPOEKTOB. Mepbl pEeKOMEHAyeMbIe [Isl HHUBEIWPOBAHUS
HEPALMOHAIIBHOCTH paHee IMPEeIyCMOTPEHHBIX MPOEKTHBIX pEHIeHHnH U HX
KOPPEKTUPOBKM IMPU OILIEHKE YyyeTa HEOINpPEAENEHHOCTH U pHUCKAa B OIICHKE
3¢(HEeKTUBHOCTH  WHBECTUIIMOHHBIX  MPOEKTOB.  [lodTamueiii  anroputm
dopMupoBaHUs Oa3UCHOIO JEHEXKHOTO IOTOKa HWHBECTHLIIMOHHOIO IIPOEKTa U
BO3MOJXKHBIE CUTYaIlMH PEaTU3alliy €ro ATAroB. Y CTOWYMBOCTh HHBECTHIIMOHHOTO
NpoeKTa W Tpajalus €€ CTENEeHHW, HOPMATHBBI KIIOYEBBIX HHIWKATOPOB, MpHU
KOTOPBIX TPOEKT CYHUTaeTcsa ycrouumBbiM. (CxeMa pealu3aldd METoja
BapbUPOBAHUS TAPAMETPOB TMPH aHAIN3E YYBCTBHUTEIHLHOCTH WHBECTHUIIMOHHOTO
nmpoekTa. KoJIn4eCcTBEeHHBIE XAPAKTEPUCTUKU YCTOMYMBOCTH NPOEKTA. Y POBEHb
0e3yOBITOYHOCTH TTapamMeTpa MpoeKTa, GopMyJia ero pacdyeTa u IeJeBOe 3HaUCHHE.
®opmyna ypoBHS 0€3yOBITOYHOCTH TPOEKTAa C YYETOM YIYIICHHON BBHITOMBI.
Meton crieHapueB MpH aHAIU3€ YYBCTBUTEIBHOCTH WHBECTUIIMOHHOTO IPOEKTA,

npuMepbl  ero npuMmMeHeHus. Kpurtepuu, ©TpuH  KOTOPBIX PEKOMEHIYETCS
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HCIIOJIB30BATh METOA CHCHAPUCB B aHAJIN3C YYBCTBUTCIIbHOCTHU MHBCCTUILIMOHHOI'O

IIPOEKTA.

Tema 10. Qunancogvie onyuomvl U yYeHa YNPagIeHu4ecKol UOKOCmuU
(peanbhble OnYyuoHsl)

[IpousBoanbie (hriHaHCOBBIE aKTUBBI. ONIIMOHHASA CAeNKa (KOHTPAKT). THIibl
ONMMHMOHOB. BBIrogbl W yOBITKH Yy4aCTHUKOB. DaKTOPBI CIPaBEIIUBON I[CHBI
ommuroHa. MojenupoBanne IieHbl. Kiaccnyeckne MOIeNnd OIEHKH OMITMOHOB:
mozaenb bmka-llloyn3za, monmens Koxa-Pocca (replicating portfolio model),
ouHomuaneHbii  meton  omneHku  Kokca-Pocca-PyOunmteitna.  PeanbHbli
(ympaBieH4eckuii) onmuoH. OMNIMOHHOE paccMOTpeHue mpoekTta. OMIMOHHOE

paccMoTpenue npoekta. [lenooOpaszytomue dakropsl. Koncrpykius ROV.

5.2 Y4yeOHO-TEMATHYECCKHUH IJIAH

TeMbl AUCUUIIIMHBI W BUABl 3aHATUM 711 HAIMpPABICHHS MOJATOTOBKH
38.03.01 «3konomuka», npodpuipr «DuHAHCHI W KPEAUT» TMPEACTABICHBI B
tabmnurte 4.

Tabmuna 4 - Pacnpenenenue Oro/KeTa BPEMEHHM MPU H3YUYCHHH JIUCITUTUIMHBI
«uBectuium» 115 HanpasiaeHus noarotoBku 38.03.01 «DkoHoMukay, npoduib

«DuUHAHCHI ¥ KpeAUT», ouHas (popma oOydeHus (B yacax)

TpynoeMKOCTb B yacax ®opMbl
Ho- HanmenoBanne | Bce- AynutopHas pabdora Camo- | Tekymero
Mep TeMBI T0 To6mas, [mexuun | cemunapsy, | sapstus g | €701 | KOHTPOIA
JUCIUILTAHBI BT npaKTH- wmrep- | Te/bHAA ycleBae-
yeckne | axTnpmrx | P200Ta MocTH
3aHSTHS ¢bopmax
1 HNusectunum u 13 4 2 2 2 7 Brmonne-
MHBECTULIMOHHBII HUE
poLecc TECTOB
2 Marnueckuii 15 8 4 4 4 7 Beinosnne-
TPEYrOJIbHUK HUE
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TpynoeMKocTh B yacax Dopmbl
Ho- HanmenoBanue | Bce- AynuropHas pabota Camo- | TeKywero
MeEp TCMBI T0 " 1o6mas, [nexuun CEMHHAPBbI, | 3aHATHS B cTos- KOHTpOJIA
JTUCIUTLTAHBI BT IpAKTH- uarep- | TE/bHAA | ycneBae-
eckme | axrupmpix | P200Ta MoctH
3aHATHUS hopmax
WHBECTUIIUOHHBIX TECTOB,
KauecTB aKTUBOB pelieHue
3asaq
3 OcHoOBHBIE 21 8 4 4 4 13 Brimonne-
MOJIOKCHHUS U HUE
MIpEerMYyIIeCcTBa TECTOB,
byHIaMeHTaIb- pelieHue
HOTO aHaJn3a 3aj1a4
4 Koucrpykuus 15 8 4 4 4 7 Beoinosnne-
JTUCKOHTHU- HUE
POBAHHBIX BBITO]] TECTOB,
B OIICHKE pelieHue
CITpaBeJIUBOM 3aja4
CTOUMOCTH
aKTHUBOB
5 MopenupoBanue 15 8 4 4 4 7 Bemosnae-
OapbrepHO HUE
CTaBKHU TECTOB,
WHBECTUPOBAHUS pernieHue
3asa4
6 [Touck 15 8 4 4 4 7 BeimonHe-
HEJ0OIICHEHHBIX HUE
aKTUBOB U TECTOB,
PBIHKOB uepe3 pelieHue
COITOCTaBUTEIIb- 3amad,
HbII aHAJIN3 Kenca
7 Peanbubie 15 8 4 4 4 7 Brinonne-
WHBECTUIIUU HUE
TECTOB,
pelieHue
3aaq
8 OcobenHoctn 11 4 2 2 2 7 Berrmosnae-
OLICHKHU HUE
Pa3IUYHBIX BH]IOB TECTOB,
3¢ (HEeKTHBHOCTH pelieHue
peaTbHBIX 3aaq
WHBECTUIIMOHHBIX
ITPOCKTOB
9 Yyer unpnsumy, 11 4 2 2 2 7 Brrmomnne-
HEOIPEEIEHHOCT HHE
U ¥ pUCKa B TECTOB,
OIICHKE pelieHne
3¢ (HEeKTHBHOCTH 3ajad,
peanbHBIX Keiica
WHBECTUIIUOHHBIX
MTPOCKTOB
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TpynoeMKocTh B yacax Dopmbl
Ho- HanmenoBanue | Bce- AynuropHas pabota Camo- | TeKywero
Mep TeME o 1obmas, [mexuun | cemunapsr, | sapsus g | €701 | KOHTPOIA
T CLIUTUTHHBI BT IpAKTH- uarep- | TE/bHAA | ycneBae-
eckme | axrupmpix | P200Ta MoctH
3aHATHUS hopmax
10 DuHAHCOBBIC 15 8 4 4 4 7 Brinonne-
OIIIMOHBI U IICHA HUE
YIIPABJICHYECKOU TECTOB,
rHOKOCTH peleHue
(peanbHbIe 3aaa4
OTIITUOHBI )
B nenom o 144 68 34 34 34 76
JMCIUATUTAHE
Wtoro B % 50
5.3 Copep:kaHue CeMHHAPOB, MPAKTHYECKUX 3aHATHH
HGHB IIPAaKTHYCCKUX 3aHITHH  TIO AUCHUITIIMHC «I/IHBCCTI/II_[I/II/I» —

3aKpEIICHHE TEOPETHUYECKUX 3HaHUi, (POPMHUPOBAHUE HABBIKOB IPOBEACHUS
pacyeTroB, KOHTPOJIb BBINOJHEHHUS 3aJaHUM 11 CaMOCTOSITENIbHOM pabOThI.
3aHATHS IPOBOJATCS B AKTUBHOM U MHTEPAKTUBHOM (hopMax C MPUBJICUEHUEM BCEX
CTYJEHTOB K 00CYy>/1aeMbIM BOIIPOCAM, BBIOOPY ONTUMAJIBHBIX CIIOCOOOB pElIECHUS
4TO CHOCOOCTBYET NPO(ECCHOHATLHOMY Pa3BUTHIO

IMPAaKTUYCCKUX  3aaau,

augHOCTH  Oyaymiero  OakanaBpa. CopepkaHue 3aHSATUN

MPaAKTUYECKUX
MPEICTABICHO B TaOIHUILIE D.

Tabmuma 5 — CoxepkaHue CEeMHHAPOB, MPAKTUYSCKUX 3aHATHH 10 JUCITUTIINHE
«uBectuium» 115 HanpasiaeHuss noarotoBku 38.03.01 «DkoHoMukay, npoduib

«DUHAHCHI U KPEIUT

HaunmenoBanue [lepeueHs BOMIPOCOB It 00CYKAEHHS Ha CEMHHAPCKUX, Dopmbl
TEM (pa3;[en0B) MNPAKTUYCCKUX 3aHATUAX, PCKOMCHAYCMbBIC HCTOYHUKHA U3 MMPOBCACHUA
IUCHUIIIINHEBL paznenos 8,9 3aHATHI
HuBecTuiuu u ITonstue WHBECTHUIINH, BUBI uHBectuluii. | Ompoc.
MHBECTULIMOHHBIN | IHBECTHUIIMOHHBIE  pElIeHWs] W WMHBECTUUHOHHOW | Jluckyccuss 1o
rpouece nestenbHOCTH. CyOBeKTHl MHBECTULIMN, JBONCTBEHHBIN | aKTyaJIbHBIM
xapaktep wuHBeCcTHMIMH. [lOHATHE WHBECTHIIMOHHOM | BOIIPOCAM TEMBI.
MIPUBJICKATENILHOCTY OOBEKTOB HHBECTUpOBaHUA, ee | PemeHue
(hakTOphl W CTpaTernH TMOBEACHUS HAa WHBECTHUIIMOHHOM | CUTYaI[MOHHBIX
PBIHKE. Ponnb MHBECTUIIUH B SKOHOMMKE, | U IPAKTHYECKUX
WHBECTUIIMOHHON TPOIIECC M YCJIOBHUS OCYIIECTBIICHHS | 3ajad.
VHBECTUIIMOHHOTO IPOLECCAa HA YPOBHE HALIMOHAJIBHOM | BelnoaHeHne
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HKOHOMHUKH. Omnpenenenne u CTPYKTypa | TECTOB.

MHBECTULMOHHOTO pBIHKA. DaKTOpbl MHBECTUIIHOHHOTO

crpoca u 0COOEHHOCTH (dbopmupoBaHus

WHBECTULMOHHOTO  TPEANIOXKEeHHUA.  VIHBECTHIIMOHHAsS

cpeaa u Kiumar, (GakTopbl HHBECTULIMOHHOTO KJIMMaTa U

WH/IWKATOPbl ~ MHBECTUIMOHHOW  TPUBJIEKATEIbHOCTU

CTpaH, a TaKKe HHIEKChl WHBECTULIMOHHOM Cpelbl

HAIIMOHAJIBHBIX SKOHOMHUK. MOJIENN TOCyAapCTBEHHOTO

(uHaHCOBOIO yIIpaBJIEHUs MHBECTULMOHHON

JESTeTbHOCTBIO.

Pexomenyemble HCTOYHMKH: paszgen 8

(Ne1,8,9,10,11,14,15, 16,17,18,20

12.16,17,19, 21,23,27), paznen 9 (Ne3,4,5,6)
Marunueckuit 3aKOHOMEPHOCTH, OTPaXKAIOLIUE B3aUMHYIO CBs3b Mexay | Ompoc.
TPEYTrOJIbHUK NPUHAMAEMbIM PHCKOM H OXKHAAeMOW JOXOAHOCTHIO | Jluckyccust 1o
MHBECTULMOHHBIX | HHBECTOPA, B3aUMOCBSI3b MEXTY O’KUIAEMOM | aKTyaJIbHBIM
Ka4eCTB aKTHBOB | JOXOAHOCTBIO W  JIMKBHJIHOCTBIO HHBECTHUIIMOHHOTO | BOIPOCAM TEMBI.

oobekra. OneHka JIMKBUJHOCTM  MHBeCTHMIMH U | Pemenue

Kiaccu(ukanus 00bEKTOB WHBECTHPOBAHUS 10 CTENCHH | CUTYaIlMOHHBIX

JUKBUAHOCTU. IloHATHME  MHBECTHMLIMOHHOIO  PUCKA, | U MPAKTUUYECKUX

knaccudukanuss  puckoB. [Ipomecc  perynaupoBaHus | 3a1ad.

MHBECTULMOHHBIX  PHCKOB. OcHOBHBIE ~ MeTOnbI | BrimonHenue

KOJIMYECTBEHHOTO aHalIM3a ¥ OICHKH HHBECTHUIIMOHHBIX | TECTOB.

PUCKOB: METOJl HCIIOJIb30BAaHUSl AHAJIOIOB, METOJIbI

OLIEHKU MPOEKTHBIX PUCKOB, METO]] SKCIIEPTHBIX OLIEHOK,

CTaTUCTHYECKUE METOJbl (B T.4. TAKUX KakK JUCIIEPCHS,

CTaHJApTHOE WIIM CPEIHEKBAJAPATHUECKOE OTKIJIOHEHHE,

KoBapuamuss M Koppemsauus). Ilokasarenn  pucka

MHBECTUIIMOHHBIX (punancoBbix)  moptdeneit -

kodpduuuentoB Illapna, Coptuno, TpeitHopa u

JIxeHceHa.

Pexomenayemblie HcTOUHUKHU: pasnen 8 (Ne 16,17,18,19,

23,27,29), paznen 9 (Ne2,8,9,10)
OcHOBHBIE ANTOPUTMBI peaM3allii HUCXOJSIIET0 W Bocxojsmiero | Ompoc.
MOJIOKEHUS U KacKaJoB TMpoBeleHUs (yHIaMEeHTalbHOTO aHanu3a, | Juckyccus mo
IpEeuMyIIecTBa 0COOEHHOCTH  MOAM(HUIMPOBAHHOTO  HHUCXOJSIIETO | aKTyaJbHBIM
byHaaMeHTalb- aHamm3za M. Mobuyca. OOmas  kimaccudukanus | BOIpocaM TEMBI.
HOTO aHaJIn3a WHIWKATOPOB, TpPHUMEHsIeMbIX B (¢yHAaMeHTaibHOM | Pemenne

aHaJM3e, JIOTUKA ONpeAETIeHUs MX MOPOTOBBIX 3HAYEHUH | CUTYallMOHHBIX

W HampaBJICHUS BBIABICHHUS WHAWKATOPOB. AHAIU3 | U MPAKTHUYECKUX

nenoBoro 1ukiaa u moaens M. Kepana. OtpacneBoit | 3a1au.

aHaJm3, TIPUYIHBI MOITYJISIPHOCTH oTpacieBoii | BeimonHenue

IUBEpCU(PHUKAIIMM U HOBBIH QJITOPUTM HHUCXOJSIIETO | TECTOB.

kKackaga. @DakTopbl  YYBCTBUTEIBHOCTH  JIEHEKHOTO

MOTOKAa KOMIIAHUHM pa3IMYHBIX OTpaciel K JIeI0BOMY
nukiry. ['mmore3a meperekaHusi, MPUMEPHI OTpaciell ¢
BBICOKMMH ¥ HHU3KHMH 3HA4YeHUsAMU Kod(dduimenta
nepeTekanusi. B3anMOCBs3b OTPACIEBOTO JKU3HEHHOTO
UMKJIAa U CTaAUil HPKOHOMHYECKOTO IMKJIA B KOHTEKCTE
BBIOOpA TPUBJICKATEIHHBIX HWHBECTHUIIMOHHBIX AaKTHBOB.
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DakTopbl JIOXOTHOCTH OTpaciH. AJroput™
(byHIaMEHTAJILHOTO aHajM3a HAa YPOBHE (PUPMBI, U Y4eT
cTpareruu ¥ Ou3Hec-Mozenu (PUPMBI, «CHIBI OM3HECay.
[Tokazatenn wucHoJb3yeMble [UIsI aHAIW3a IMPOCKIUU
’KM3HECIIOCOOHOCTH KOMIIAHMM M METPUKH TeKyIleH
3G PEKTUBHOCTH. YYET ONEeparMoHHOTO U (PMHAHCOBOTO
IIMKJIA, TIOKa3aTeNe pocTa U KPU3HCOB MEHEIKMEHTa B
OLIEHKE AaKTHUBOB C TOYKHM 3peHHs (PYyHIAaMEHTAIbHOTO
aHanM3a. Y4YeT KOPHOPAaTHBHOTO  YHPABJICHHUS |
COLIMAIIbHON OTBETCTBEHHOCTH, OKUTaHUI "
JMKBUIHOCTH (PMHAHCOBBIX aKTHBOB B OIICHKE aKTHBOB C
TOYKH 3peHus GyHAAMEHTAILHOTO aHAIIN3A.

Pexomennayembie ucTOUHUKU: paznen 8 (Ne 16,17,18,19,
23,24,25), paznen 9 (Ne2,9,10)

KoHncrpykuus
JUCKOHTH-
POBaHHBIX BBITOJ1
B OLICHKE
CIIpaBeJIMBOM
CTOUMOCTH
aKTHBOB

dopmMupOBaHHE CITPABEIINBOM LEHbI akTHUBA. [loaxombl K
000CHOBAaHHIO CTOMMOCTH aKTHBOB. BpiOop 06a30Boit
MOJIEIM W QIrOpUTMa OUEHKHU. JlOXOAHBIM MOIXO4 K
OLICHKE aKTHMBOB U QJITOPUTM pEaTU3ALMN KOHCTPYKLIHH
JMCKOHTUPOBAaHHBIX BBIFOJ. BpemeHHas CTpykTypa
MPOLICHTHBIX CTABOK. UuCTas mnpuBENEHHAas CTOUMOCThb
akTuBa. MeTtonbl  BCcTpauBaHHs  (pakTOopa  puCKa.
bespuckoBbiii skBuBasieHT no Moaeaun CAPM. Mogens
OUucKoHTUpoBaHus auBuaeHnoB (DDM) U ycnoBus
npuMeHeHust Gpopmyisl ['opaoHa. CTOMMOCTh KOMITAHUU
IIpU  OTCYTCTBHUM pOCTa. KOHLENUMS aHalau3a pocra
KOMIIAaHUU. KamUTalu3alus MNPUObUIM KakK MPOCTEHIIUi
BapHaHT peaju3aldd KOHCTPYKIMU JTUCKOHTUPOBAHUS
BBITO, HOPMHpPOBAaHUE NPHUOBLTH. pacyeT CTaBKU
Kanutanu3anuu. kiaccuyeckass DCF-monens u  ee
Moaudukanuu. MoaenupoBaHUE BBITOJBI (PHHAHCOBBIX
pelIeHni: ONTHUMAaJIbHBIM (PMHAHCOBBINA pbIYAr, METOJbI
MOJIETTUPOBAHUSl CTPYKTYpHl KamuTana, MOAH(pUKALUS
Mojenu Maiiepca.

Pexomennyemble uctouHuku: pasznaen 8 (Ne 16,17,18,20,
23,27,29), paznen 9 (Ne 8,9,10)

Ormpoc.
Huckyccus 1o
aKTyaJIbHbIM
BOIIPOCAM TEMBI.
Pemenue
CUTYaLIMOHHBIX
U TIPAKTUYECKUX
3a/1au.
Brinosinenue
TECTOB.

MonenupoBanne
OapbepHoii
CTaBKHU
MHBECTUPOBAHUS

MonenupoBanue OKUJaHUH MHBECTOPOB U
1eHooOpa3oBaHue (PUHAHCOBBIX akTHBOB. Kiaccuueckas
koHCcTpyKiua CAPM u oGocHOBaHHE OOIMIEPHIHOYHBIX
napaMeTpoB MHBECTUPOBaHMs. beTra-kodpuuueHT Kak
Mepa CHUCTEMAaTHYeCKOro pucka. Pa3BuTHe KOHCTpYyKUUU
CAPM: nmepexol K MHOTOQAKTOPHOCTH U  Yy4YeT
OJTHOCTOPOHHETO pHuCcKa (downside CAPM).
Moauduxanms nopTQeTbHBIX Mozenein TUISL
pa3BUBAIOIIUXCS PHIHKOB KanuTayna. KyMynasTUBHBIN
MOJIX0A K  MOJAETUPOBaHHIO  OapbepHOH  CTaBKU
MHBECTUPOBAHUSA. KoHucrpyknus WACC B
MHBECTULIMOHHON aHAJIUTHKE.

Pexomenayembie ucTouHuku: paznaen 8 (Ne 16,17,18,109,
21,22,27,29), paznen 9 (Ne2,8,10)

Ormpoc.
Huckyccusa 1o
aKTyaJIbHbIM
BOIIPOCAM TEMBI.
Pemenue
CUTYaLIMOHHBIX
U TPAKTUYECKUX
3a/1ad.
Brinonnenue
TECTOB.
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ITouck CpaBHUTENBHBIM  aHaAM3 ©U  €ro  momyJsipHocTh. | Ompoc.
HEJOOLICHEHHBIX | JleHeXHble UM HaTypajbHble MYJbTUIUIMKATOPBL, uX | Juckyccus 1o
aKTHBOB U MIPUMEHUMOCTh K  pa3JIMYHbIM THUIAM KOMIIAQHUU. | aKTyaJIbHBIM
PBIHKOB 4epe3 Mynsrumukarop P/E, ero moaudukanuu, GpakTopsl ero | BOpocam TEMBI.
CONOCTaBUTEIIb- nonyisipHocTd M Hepoctatku. OcoOenHocTu pacuera | Pemenue
HBIA aHaInu3 nokazatenier PEG u  PEGY, BO3MOXHOCTH U | CUTYallHOHHBIX
orpanudeHuss ux mnpumeHenus. Mogenu FED u 3. | U npakTuueckux
Slpaenn B moctpoenun MmynbTuiumkaropa P/E, meronsr | 3amad.
000CHOBaHHS HOPMAJILHOTO YPOBHS MYJbTUIUIMKaTOpa | BeimomHenue
P/E. Mynsrummukatrop EV/S (P/R; P/S): wmeroauku | TecToB.
pacuera, MIpEUMYyIIeCTBa u HEJIOCTaBKH
MyJibTUIUIMKaTOpa. [IpenMymiectBa W HEIOCTAaTKH,
OCOOCHHOCTH pacuera, a Takxke cdepa NpUMEHEHUs
mynetummkatopos EV/EBITDA, EV/FCF, P/D (PD
Ratio) u P/B. [Tpo6aembr MTOCTPOCHUS
MYJIbTUIUIMKATOPOB ~ HAa  Pa3BUBAIOIIMXCA  PBIHKAX
Kanutajga. AJTOPUTMBI  BBIOOpAa KOMITAHMM-AHAJIOTA,
BBEIOOpA CaMOTO MYJIBTUILTMKATOPA U €r0 UCIOJIb30BaAHUS,
METOABbl KOPPEKTUPOBOK MYJIBTHUIUIMKATOPOB (METOM
aHalM3a  cTpaHoBoro  cmpeaa  nedonra,  METOJ
COMOCTABJICHUSI CTOMMOCTH KamuTajga MO0 KOMIaHUU-
aHaJIOry M 10 pPACCMATPUBAEMOW KOMIIAHUHU, METOJ
[Tepeiipo).  Ocobennoctu  HauOosiee  MOIMYJISIPHBIX
Mozeneil oTOopa WHBECTHIIMOHHO MPHUBJIEKATENbHBIX
KOMIIaHUMN Ha 0a3ze MyJIbTHIUIMKATOPOB: MOJelb b.
I'pama, meron I'pema-Pu, crpaterus «cobax J{oy».
Pexomenayemble uctouHuku: pasznaen 8 (Ne 16,17,18,21,
22,27), pazaen 9 (Ne2,8,9,10)
PeanbHbie [Mogxonsl K ompeneneHrui0 WHBECTUIIMOHHOTO MpoekTa. | Ompoc.
WHBECTHUIINHU Knaccudukanus wuHBeCTUIIMOHHBIX mpoekToB. Craauu | Juckyccust 1o
YKU3HEHHOTO IMKJIa WHBECTUIIMOHHOTO MpOoeKTa. bu3Hec- | akTyalbHBIM
IJaH MHBECTULHMOHHOTO TPOEKTa, TMPUHLHUIBI €ro | BOIPOCaM TEMBI.
cocTaByieHHs. bu3Hec-Mo/1e71p MHBECTUIIMOHHOTO TIpoekTa | Pemenue
Business Model Canvas (A. Osterwalder). | cuTyannoHHBIX
D¢} PeKTUBHOCTh MHBECTUIIMOHHOTO TMPOEKTAa, €€ BUIBL. | U MPAKTUYECKUX
[Tpunnuner oneHku 3QPEKTUBHOCTH WHBECTUIIMOHHOTO | 3ajad.
MIPOEKTA. Drarbl OILICHKH s dextuBHOCTH | BBImomHeHue
WHBECTULIMOHHOTO MPOEKTA. [[eHEeKHBI MOTOK MPOEKTA. | TECTOB.

Bunsl 1ieH, ucnonb3yemble B OlLeHKE 3(@eKTuBHOCTH
WHBECTUIIMOHHOTO MpoekTa. BuIbl CTaBOK AMCKOHTA:
Oro/KeTHasi, OOIECTBEHHAas, y4YacTHUKAa  IPOEKTa.
Kpurepnn kommepueckoll CTaBKM JUCKOHTA. Y4YETHBIE,
JUCKOHTHBIE M  aJbTEPHATUBHBIE METOJbl  OLEHKHU
s dexTuBHOCTH WHBECTUIIMOHHBIX MPOEKTOB.
WuBecTunimoHHelii  moptdens W KiIaccudukanus
WHBECTUIMOHHBIX mopTdenedt. [IpuHumner u  3Tansl
dopmHupoBaHHUS M YIOpaBICHHs  HMHBECTUIIMOHHBIM
noprdenem. MeTopl MOIETHPOBAHUS MHBECTULIMOHHOTO
noptdens. [loaxoasl K ympaBIeHHIO WHBECTHLHMOHHBIM
noptdesnem, dTamnbl yrpaBieHUs MopTdereM
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PexoMeHayemble HCTOUYHUKHU: pa3aen 8 (Ne 16,17,18,19,
20,21,23,27,29), pa3aen 9 (Ne 2,8,9,10)

OcobenHocTr OO6mmue OJIOKEHUS OLIEHKU obmectBenHoi | Omnpoc.
OLICHKHU 3G (HEKTUBHOCTH PEATBHOTO MHBECTUIIMOHHOTO MpoekTa, | Juckyccuss 1o
pa3IMyYHbIX BUJOB | (hopMa ee pacyera, OOIIECTBEHHBIE [IEHBI U MPOLEAYPA UX | aKTyaJIbHBIM
3QPEKTUBHOCTH | BBIYUCICHHUS.  AJTOPUTM  OHEHKH  APPEKTHUBHOCTH | BOIPOCAM TEMBI.
peasbHbIX ydacTusi TpPEANpUATUS B HHBECTULIIMOHHOM IpoekTe, | Pemienue
MHBECTULMOHHBIX | (hopma ee pacyera. JlomymIeHHs, 3aKJIaIbIBAEMble MPH | CUTYaIIMOHHBIX
MIPOEKTOB pacuere S(QGEKTUBHOCTH MPOEKTa [UIsl AaKIMOHEPOB. | U MPAKTHUECKUX

OcHOBHBIE TOJIOXKEHUS OLIEHKH 3()(HEKTHBHOCTH TMPOCKTA | 3a1ad.

CTpyKTypamMu 0Oo0jiee BBICOKOTO YpOBHA. AroputM u | BeimomHenue

0COOEHHOCTH OIEHKH PErHOHAJIBHON 3(PPEKTUBHOCTU | TECTOB.

npoekTta, ¢popma ee pacuera. AJITOPUTM MU OCOOEHHOCTHU

OIICHKH OTpacieBoli 3¢ ¢deKTUBHOCTH Mpoekta. Oomue

MOJIOKEHUST ~ OICHKU  OrO/pKeTHOW A (EKTUBHOCTH

npoekTa, ¢opma ee pacuera, CTaTbh, OTHOCSIIUECS K

MPUTOKAM U OTTOKAaM CPEICTB IS pacuera O JHKETHOU

3¢ (HEeKTHBHOCTH.

Pexomenayemble ucTOUHUKU: pasznen 8 (Ne 16,17,18,19,

23,27,29), pazmen 9 (Ne2,8,9,10)
VYyer undasiuu, | OcobenHoctn  ydera  mHQUsuMUA — npu  orenke | Ompoc.
HeomnpeaenéHHocT | 93P PEeKTUBHOCTH WHBECTUIIMOHHBIX MPOeKTOB. [Iponeaypa | Juckyccuss 1o
U M PHCKa B nemupoBaHUs ~ JCHEXKHBIX  TIOTOKOB B OIICHKE | aKTyaJbHBIM
OIICHKE 3¢ (HEeKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB. OCHOBHBIE | BOIIPOCAM TEMBI.
3pPEKTUBHOCTH | MOJIOKEHHUS y4yeTa HEONPEACNCHHOCTH W pucka mpu | Pemenne
peabHbIX orieHke 3(G(HEKTUBHOCTH pEATbHBIX HWHBECTHIIMOHHBIX | CUTYallMOHHBIX
WHBECTUIIMOHHBIX | MPOEKTOB.  [lodramuenid  ayroput™M  (GOpPMHpPOBAHHS | U MPAKTUICCKHIX
IPOEKTOB 0a3MCHOrO0  JIEHE)KHOTO0  IMOTOKAa  MHBECTUIMOHHOIO | 3aj]ad.

MPOeKTa W BO3MOXKHBIE CHTyallUd peanu3anuu ero | BermonHeHne

3TanoB. YCTOWYMBOCTh HMHBECTUI[MOHHOIO IPOEKTa M | TECTOB.

rpajamusi €€  CTENEeHW, HOPMAaTHBBl  KITFOYEBBIX

WHIUKATOPOB, TMPU  KOTOPBIX TPOEKT  CUYUTAETCS

ycroiunBeiM. Cxema peanu3aliii MEeToa BapbUPOBAHHS

napameTpoB npH aHanmse YyBCTBUTEIHHOCTHU

WHBECTUIIUOHHOTO MIPOEKTA. KomnnyectBeHnnbie

XapaKTePUCTUKU  YCTOMYMBOCTH TMpPOEKTa. Y POBEHb

0e3yOBITOYHOCTH MapaMerpa NpoekTa, (opMmyna ero

pacuera U ueneBoe 3HadeHue. Popmyna ypoBHA

0€3yOBITOYHOCTH MPOEKTA C YUETOM YIYIIEHHOW BBITOBI.

Merton cleHapueB TpU aHaAIU3€ YYyBCTBUTEIHHOCTH

WHBECTUIIMOHHOTO TPOEKTA, MPUMEPHI €r0 MPUMEHEHHS.

Kputepun, npu KOTOPHIX PEKOMEHIYETCsl HCHOJIb30BaTh

METOA  CIEHApHUEeB B aHAJIW3Ee YYBCTBHTEIBHOCTH

MHBECTULIMOHHOTO MTPOEKTA.

Pexomenayemble  mcrouHmkm:  pasgen 8 (Ne

16,17,18,19,20,21,22,23), pazmen 9 (Ne2,8,9,10)
DuHaHCOBBIE ITpousBonHbie (puHaHCOBBIE akTUBBI. OmIMoHHas caenka | Ompoc.
OIIIMOHBI U TIeHa | (KOHTpakT). Tumbl ommuoHoB. Beirombl w  yObITKH | JIHCKyccHst 1O
yIpaBlIeHYeCKOW | y4acTHUKOB. (DakTOpbl CHpaBeIIMBON IEHBI OMIIMOHA. | aKTYaJIbHBIM
THOKOCTH MonenupoBanue 1eHbl. Kiaccndyeckne MOAENN OICHKH | BOITPOCAM TEMEI.
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(peanbHBIC onuuoHoB: Monenb bika-Illoyn3a, monens Koxa-Pocca | Pemenue
OMIIMOHBI) (replicating portfolio model), OGMHOMHANBHBIA METOJ | CUTYAIIHOHHBIX
OIICHKH Kokca-Pocca-Pyounmreiina. PeanbHbIll | 1 TPaKTUYECKUX
(ynmpaBnenyeckuii) onuuoH. ONIIMOHHOE PACCMOTPEHHE | 3a/ad.

MIPOEKTA. OnumuoHHOE  paccMOTpEHHUE npoekra. | Boimonnenue
LenooOpazytomue pakropsl. Koncrpykmus ROV. TECTOB.

Pexomenayembie HcTOUHUKU: paznen 8 (Ne 16,17,18,19,
23,27,29), pazmen 9 (Ne2,8,9)

Tema 1. Uneecmuyuu u uneecmuyuoHHull Npoyecc

[lenpto TpOBEAEHUS CEMUHAPCKOTO 3aHATUS IO JAHHOM TEME SIBIISIETCS
3aKpeIICHUE U MPOBEpKa 3HAHUN IO TeMe JIEKIIMH, 00CYKIeHNUEe TUCKYCCUOHHBIX
BOIIPOCOB, CBSI3aHHBIX CO CTAHOBJICHUEM MHBECTUIIMOHHOU TEOPHHU.

Bonpocwi 0na konmpons 3uanuii u 06cysicoeHus:

1. InBeCTUIIMY Y MHBECTUIIMOHHAS JCSATEILHOCTb.

2. VIHBeCTHIIMOHHBIN PHIHOK M POJIb MHBECTHIINIA B SKOHOMUKE.

3. uBecTuniMoHHass cpea W pojib  rocyJapcTBa B aKTHUBU3AIUU

HHBGCTHHHOHHOﬁ ACATCIBbHOCTHU

Tema 2. Macuueckuii mpeycojlbHUK UHBECMUYUOHHRbIX KAa4ecnie aKknueoe

Llenpro MpPOBEACHHUS CEMHHAPCKOTO 3aHATHS SBJSCTCS YIiayOJcHHEe W 3a-
KpEeIUICHHE 3HAaHWH B O0OJACTH WHBECTHUIIMOHHBIX Ka4yeCTB AaKTHBOB. 3aHSITHE
npe/roiaraeT pelieHne M OoOCYXKIeHHE 3a7ad [0 ONpeAClcHHI0 OalaHca
WHBECTUIIMOHHBIX KAYECTB aKTHBOB.

Bonpocwet ona konmpona 3uanutl u 06cysHcoenus:

1. Maru4yeckuii  TPEYroJbHUK  HMHBECTHLMOHHBIX  KAayeCTB  aKTHBOB
«ITIOXOTHOCTh-PUCK-TTHKBUIHOCTH)

2. ITHBEeCTUITMOHHBIC PUCKHU: TTOHATHE U KJIacCH(PHUKAIUSI

3. OneHka prcka MHBECTUIMOHHOIO aKTHBA, JUBEPCH(HKAIMS PUCKA U €¢
BJIMSTHUE HA JJOXOJTHOCTD

4. Knaccudeckue 1moka3aresid pucka HHBECTUIIMOHHBIX MOpTdeneit
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Tema 3. OcHosHble nonodceHus u npeumyuecmsd @GyHOAMeHmMAaIbHO2O
ananuza

[lenpto TIPOBEIEHUST CEMHUHAPCKOTO 3aHATHS BBICTYINAET YIIyOJIeHHOE
U3y4eHHE OCHOBHBIX MOJIOKEHUH U MPEUMYIIECTB (PyHIaMEHTAILHOTO aHAU3a.

Bonpocwi 0na konmpons 3uanuii u 06cysicoenust:

1. KonkypeHius Mex1y QyHIaMEHTATLHBIM U TEXHUYECKUM aHAITU30M

2. BapuaHTbl IPOTHO3HBIX KacKal0B. MaKpOMHAUKATOPHI

3. KoMOuHanmsi permoHaqpbHOW ©  OTPACICBOM JWMBEPCUPUKAIUN TIPH

000CHOBaHWY MHBECTHIIMOHHOW CTPATETHH

4. OdyHpaMeHTaIbHbIM aHau3 Ha YPOBHE (PUPMBI

Tema 4. Koncmpykyus OUCKOHMUPOBAHHBIX 8bl200 8 OYeHKe CHpABediUBOl
CMOUMOCIU AKMUBO8

Llenpt0 TpOBeNEHUS CEMHUHAPCKOTO 3aHATHUS BBICTYMAET YriyOJIeHHOE
W3YYCHUE JMUCKOHTHPOBAHHBIX BBHITOJ B OIICHKE CIIPaBEUIMBOM CTOMMOCTH
aKTHUBOB U MOJTYYEHUE IPAKTUYECKUX HABBIKOB UX OIEHKH.

Bonpocwi 0na konmpons 3uanuii u 06cysicoenust:

1. [lpaBuna mnpUMEHEHUSI KOHCTPYKIIMU JUCKOHTUPOBAHUS OXKHIAEMbBIX
BBITOJ] THTUYHOTO UHBECTOPA

2. Kanuranuzamust mnpuObUTM  Kak MPOCTEHINMKA BapHaHT —peaTu3aliu
KOHCTPYKITUU JTUCKOHTHUPOBAHUSI BHITO]T

3. Knmaccuueckas DCF-monens u ee Moaudukanum

4. MoaennpoBaHue BbIT01bl (PMHAHCOBBIX PEIICHUM

Tema 5. Mooenuposanue bapbepHoUu cmasku UHBECMUPOBAHUS

Llenpto TpOBENEHUS CEMUHAPCKOTO 3aHATUS BBICTYNAET YriayOJIeHHOe
U3y4EHHE CIIOCOOOB MOJEIUPOBAHUS OapbepHOM CTaBKM HWHBECTUPOBAHUS U
MOJTyYEHHE MPAKTUYECKUX HABBIKOB UCIOJIb30BAHUS 3TUX MOJIEIIEH.

Bonpocwel ona konmpons 3uanutl u 06cysHcoenus:
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1. MogenupoBanue  OXHIAHWK  HMHBECTOPOB W  IICHOOOpa3oBaHUE
(PMHAHCOBBIX aKTHUBOB

2. Knaccuueckas koHcTpykuuss CAPM u o0ocHOBaHHE OOLIEPHIHOYHBIX
napamMeTpOB NHBECTUPOBAHUS

3. bera-ko3dPuumeHTt kak Mepa CUCTEMaTHYECKOTO PUCKa

4. Pazurue koHcTpykumu CAPM: nepexon K MHOTO(AKTOPHOCTU U y4YeT
onHoctopoHHero pucka (downside CAPM)

5. Moaudukanus noprdenabHbIX MOZENEH A1 Pa3BUBAIOIIUXCS PHIHKOB
KanuTaia

6. KyMmMynsaTuBHBIA TOAXOJ K MOJCIMPOBAHHIO OaphepHON CTaBKH
WHBECTUPOBAHUS

7. Kouctpykius WACC B MTHBECTULIMOHHOM aHAIUTHUKE.

Tema 6. Ilouck HeOOOYyeHeHHLIX  AKMUBO8 U  PLIHKOG  Yepe3
CONOCMABUMENbHBIU AHATU3

Llenpt0 TpOBENEHHUS] CEMUHAPCKOIO 3aHATHUS BBICTYNMAET YriayOJIeHHOE
U3Yy4EHUE METOJOB IIOMCKAa HEJOOLUECHEHHBIX AaKTUBOB M DPBIHKOB 4Yepe3
COMOCTAaBUTEIbHBIN aHAJIU3 U MOJYyYEHUE MPAKTUYECKUX HABBIKOB UX PUMEHEHHUS.

Bonpocwet ona konmpona 3uanutl u 06cysHcoenus:

1. OcoOeHHOCTh CpPaBHUTEILHOTO aHajlu3a aKTUBOB. MYyJbTHILIUKATOP
P/E

2. @®yHJIaMEHTaJIbHbIC XapaKTEPUCTUKU MOMYJISPHBIX MYJIbTUILIMKATOPOB
U UX SMIIUPUYECKUE OLICHKU

3. Cnemuduka mnpuMEHEHHS  MYJbTUIUIMKATOPOB Uil  KOMIAHHUM
Pa3BUBAIOIIMXCS PHIHKOB KaluTala

4. TlonynspHble MOJENM OTOOpAa WHBECTULMOHHO MPUBJICKATEIbHBIX

KOMIaHUI Ha 0a3e MyJIbTUILUIUKATOPOB

Tema 1. Peanvnvle unsecmuyuu
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[lenpr0 TpOBENEHUS CEMHUHAPCKOTO 3aHATHUS BBICTYMAET YIiIyOJIeHHOE
U3YyYEHHE OCOOCHHOCTEH pealbHbIX WHBECTUIIMA M METOJIOB OIEHKH UX
3 PEeKTUBHOCTH.

Bonpocwi 0na koumpons 3uanuii u 06cyxHcoeHus.:

1. WMHBeCTUIIMOHHBIN POEKT Kak (popma peasibHbIX UHBECTHUIUI

2. OCHOBHBIE TMPUHLHUINBI M METOJbl OLEHKH JPHEKTUBHOCTH U
(hHMHAHCOBOH peaTn3yeMOCTH HHBECTUIIMOHHBIX MTPOCKTOB

3. dopmupoBaHue u yIpaBJICHUE noptdenem peatbHBIX

HHBCCTHUIIMOHHBIX ITPOCKTOB

Tema 8. OcobenHocmu oOyeHKU paziUdHbIX 6U008 3I¢hhekmusHocmu
PeabHbIX UHBECMUYUOHHBIX NPOEKMO8

Llenpt0 TpOBENEHUS] CEMHUHAPCKOTO 3aHATHUS BBICTYMAET YriyOJIeHHOE
U3yYeHUE OCOOCHHOCTEW OIICHKU DPA3IMYHBIX BHUJIOB 3(()EKTUBHOCTH peaTbHBIX
WHBECTUIIMOHHBIX TPOCKTOB W TIOJYYCHHE TMPAKTHUYECKHNX HABBIKOB  HX
IPUMEHEHUS.

Bonpocwi 0na konmpons 3uanuii u 06cysicoenust:

1. Ouenka o6miecTBeHHOM 3P (HEKTUBHOCTH HHBECTHIITMOHHBIX MMPOCKTOB

2. Onenka 3¢h(EKTUBHOCTH y4acTHsl B TPOEKTE ISl TPEANPUATANA U
aKIIMOHEPOB

3. Ouenka 3¢ (HEKTUBHOCTH POEKTA CTPYKTYypaMH 00JIe€ BICOKOTO YPOBHS

4. Ouenka 010/ KeTHON 3(DPEKTUBHOCTH MHBECTUIIMOHHBIX MIPOCKTOB

Tema 9. VYuem ungnayuu, wneonpedenénnocmu u pucka 6 OoyeHKe
aghpexmusHocmu peanbHbIX UHBECTMUYUOHHBIX NPOEKMO8

[lenpr0o TpOBENEHUS CEMHUHAPCKOTO 3aHATHUS BBICTYMAET YIriIyOJIeHHOE
u3ydeHue ydera HWHQISAIUU, HEONMPEAEeNEHHOCTH M pPHUCKa B OIICHKE
3 PEeKTUBHOCTH  pealbHbIX  HMHBECTUIIMOHHBIX MPOEKTOB U  TOJy4YEHUE
MPAKTUYECKUX HABBIKOB €r0 MPUMEHEHUS.

Bonpocwi 0na koumpons 3nanuii u 06cysicoeHust:
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1. Vwuer undmsuuu B onieHke 3((HEKTUBHOCTH PEATbHBIX WHBECTUIIMOHHBIX
IPOEKTOB

2. OOuye nonoXeHus yueTa HeolpeaeIeHHOCTU U pUCKa

3. ®opmupoBaHue 0a3MCHOTO JCHEKHOTO IMMOTOKA MPOEKTa M pacyeT
nokasaresnei oxxugaeMoil 3¢ (HeKTHBHOCTH MPOEKTa

4. Anamms YYBCTBUTCIIbLHOCTH

Tema 10. Qunancosvie oOnyuoHvl U YeHa YNPAGIEHYECKOU 2UOKoCmu
(peanbHble OnYyuoHsl)

Ilenpr0 TPOBENECHHUS CEMHUHAPCKOTO 3aHATHS BBICTYMAET YIiIyOJIeHHOE
u3ydeHue (GUHAHCOBBIX OMIIMOHOB U IIEHBI YIIPABIECHYECKON T'MOKOCTH (peabHbIX
OIIIOHOB).

Bonpocwi 0na koumpons 3uanuii u 06cysircoenust:

1. ®uHaHCOBBIC OMIIUOHBI

2. PeanbHble (YIpaBlIeHYECKUE) OMITHOHBI

6 Iepeuenn Y4eOHO-MeTOAUYeCKOro obecneueHust JIS
CaAaMOCTOSITeIbHOM

padoThI 00Yy4AKOIIMXCS MO JUCHHUIJINHE

6.1 IlepeyeHb BONPOCOB, OTBOAMMBIX Ha CAMOCTOSITEJIbHOE OCBOEHHE

AUCUMILUIAHBI, POPMBI BHEAYAUTOPHOI CAMOCTOATEIbHON PAa00THI

OcHOBHasl 1edb CaMOCTOSITEIbHOM paboThl CTyAE€HTAa MpU H3yUYECHUU
JUCHUIUINHBI « THBECTULIMMY - 3aKPENUTh TEOPETUUECKUE 3HAHUS, TTOJYUYEHHBIE B
XOJI€ JIGKIIMOHHBIX 3aHATHH, MTyOOKO M3y4YUTh, MCIOIH30BAaB PEKOMEHOBAHHYIO
JUTEpPaATypy, a TaKXKe JEKIUU II0 KYpCy, OCHOBHBIE TEOPETUYECKHE ACIEKTBI
JUCUUIUIMHBI, CBA3aHHBIE C COBPEMEHHBIMU MPOOJIEMaMu OpraHu3aluu (PUHAHCOB

XO3SICTBYIOIINX CYOBEKTOB.
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CaMmocTosTenbHass paboTa CTyA€HTa B IPOLECCE H3YYEHUS UCHUIUIMHBI

BKJIFOYACT:

— OCBOCHHC peKOMeHHOBaHHOﬁ MMpCIIoAaBaTCiICM 110 ,HaHHOﬁ JAUCHUITIINHC

OCHOBHOH U JIONIOJIHUTENILHON yueOHOM IuTepaTyphl;

— HU3y4YeHHE KOPHOPATHUBHBIX O0pPa30BaTEIBHBIX PECYpPCOB (SIEKTPOHHBIC

y4e€OHUKH, dJIEKTPOHHBIE OMOIMOTEKH, FTIEKTPOHHBIE BUICOKYPCHI U JIp.);

— BBIIIOJIHCHUC JOMAIIIHUX SaﬂaHI/Iﬁ B BUJC PCHICHUA OTACIIbHBIX 3a1a4;

— CaMOCTOATENbHBIN NoucK nHpopmanuu B aTEpHETE;

— KOHCYJIbTalluH I10 HanOoJIee CIIOKHBIM BOIIpOCaM;

— yd4acTue B paboTre BUeOo-KiIyOa 1o kadeape U eXEeroJaHbIX CTYACHUYSCKUX

HAyYHBIX KOHPEPECHIIUSIX;

— IOAI'0OTOBKY K OK3aMCHY.

Ha camocrosTenbHyto paboTy CTYIEHTOB, OOYyYarOIIUXCS 10 HAIIPABJICHUIO

noarotoBku 38.03.01 «OxoHomuKay, mpodusib «DUHAHCHI U KPEAUT» OYHOU

(dbopMbI 00yUICHHS OTBOIUTCS 76 YacoB yueOHOTO BpeMeHH (Tabiuia 6).

Tabmuma 6 — IlepedeHb BONMPOCOB, OTBOAMMBIX HAa CaMOCTOSITEIbHOE OCBOCHHUE

oOy4JaronMMucs TucuuIuiHbl « MHBecTuiny HamnpasieHus noarotosku 38.03.01

«IKOHOMUKAY, Tpoduis «DUHAHCH U KPEAUT

Hanmenosanue
pa3aenoB, TEM,
BXOJIAIINX B

YkazaHue pa3aciioB U TEM,
OTBOJMMBIX HaA
CaMOCTOATCIIBHOC OCBOCHHUC

®opma BHEAYIUTOPHOU
CaMOCTOSITENIbHOM paboThI

JTUCIUIUINHY 00yJaronMMHUCS

WNuBectunnu u WNuBectuimonHas cpena u - paboTa ¢ KOHCIIEKTOM JICKIIHH;

WHBECTUIIMOHHBIN KJIUMAaT, (paKTopsl - pabora cC 3JIEKTPOHHOU

npouecc MHBECTUIIMOHHOIO KJIMMaTa 1 OubIMOTEY-HOM CHCTEMOI;
WHIUKATOPBl UHBECTUITMOHHON | - paborta c pecypcaMu
MPUBJIEKATEILHOCTH CTPaH, a nH(OPMAIIMOH-HOOPA30BaTEIHHOTO
TAKKE€ WHJICKCHI noptana (MOIT) dunyHuBepcuTeTa;
MHBECTUIIMOHHOW CpEbl - COCTaBJIEHME IIJJaHAa U TE3UCOB
HallMOHAITBHBIX YKOHOMHUK. OTBE-TOB Ha KOHTPOJIbHBIE BOIIPOCHI;
Monenu rocyaapcTBEHHOTO - TIOATOTOBKA pedepaToB U MYIbTH-
(bMHAHCOBOTO YIPABJICHHS MEIMIHBIX MPE3CHTALI;
MHBECTUIIMOHHOU - MOJATrOTOBKA K y4acTHUIO B JIUCKYC-
JIESITENIbHOCTBIO. CHUH.

Marunyeckuii [Ipouecc perynupoBaHus - paboTa ¢ KOHCIIEKTOM JICKIIHH;

TPEYTOJIbHUK WHBECTUIIMOHHBIX PHCKOB. - pabora cC 2JIEKTPOHHOU
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HWHBECTHIMOHHBIX
Ka4CCTB aKTHUBOB

OCHOBHBIE METOIEI
KOJIMYSCTBESHHOTO aHaIu3a 1
OLIEHKH MHBECTUIIMOHHBIX
PHUCKOB: METO/I UCIIOJIH30BAHUS
aHaJIOTOB, METOJIBI OLIEHKH
MIPOCKTHBIX PUCKOB, METO/
AKCIIEPTHBIX OIEHOK,
CTATUCTUYECKUE METOABI (B T.4.
TaKUX KaK JTUCTIEPCHS,
CTaHJApPTHOE WJIN
CPEIHEKBAIPAaTHICCKOE
OTKJIOHEHHE, KOBapHaIus 1
KOPPEJISIIHS).

OMOJIMOTEY-HOI CHCTEMOM;

- pabota c pecypcamu
nHpopMaIoH-HO-
obpasoBatensHoro mnoprana (MOIT)
OuHYHHUBEPCHUTETA,

- COCTaBJICHHWE TUIaHA U TE3WCOB
OTBE-TOB Ha KOHTPOJIbHBIC BOIIPOCHI;
- TIOATOTOBKA pedepaToB U MYIbTH-
MEJIUMHBIX MMPE3CHTALIMI;

- MOATOTOBKA K YYacTHIO B JHCKYC-
CHH.

OCHOBHBIE TIOJIOKCHUS 1
peuMyIIecTBa
(dyHIaMEHTaJIbHOTO
aHajm3a

I'unoresa neperekanus,
IIpUMEPBI OTpaciel ¢
BBICOKMMH U HU3KUMU
3HAYCHUSIMHU KOd(p(HUIIHEHTA
neperekanus. B3auMocBs3b
OTPAaCIEBOI0 KU3HEHHOTO
LMKJIA U CTaqui
SKOHOMHUYECKOT'O LIUKJIA B
KOHTEKCTE BbIOOpa
MIPUBJIEKATEIbHBIX
MHBECTULIMOHHBIX aKTHBOB.
dakTopbl JOXOAHOCTU
oTpacyid. AIroOpuT™M
(dbyHIaMEeHTaIbHOTO aHallu3a Ha
yYpOBHE (PUPMBI, U YUET
CTpaTeruu U OU3HeC-MOJIeNn
(bupmBbl, «CUIIBI OU3HECAY.
ITokxazarenu ucnosb3yemele
JUISL aHaJIN3a MPOEKIUU
KHU3HECTIOCOOHOCTH KOMITAHUHU
Y METPUKH TEKyIIEn

7 (HEeKTUBHOCTH.

- pa60Ta C KOHCIICKTOM JICKIIHNH,

- pabora cC 3IEKTPOHHOU
OMOJINOTEY-HOI CHCTEMOM;
- pabora c pecypcamu

nHpopMaIoH-HO-
oOpaszoBarenpHoro mnopraia (MOII)
OUHYHUBEPCUTETA;

- COCTaBJE€HHME IUIaHA U TE3HCOB
OTBE-TOB Ha KOHTPOJIbHBIE BOIIPOCHIL;
- NIOJArOTOBKA peepaToB U MYNIbTH-
MEJIUMHBIX NPE3CHTALNN;

- MOATOTOBKA K Y4acTHIO B JMCKYC-
CHUH.

KoHcTpykuust TUCKOHTH-
POBAHHBIX BBITOJI B
OLICHKE CITPaBEIJINBOM
CTOMMOCTH aKTHUBOB

MonaenupoBaHH€ BBITOJIbI
(MHAHCOBBIX PEILICHUA:
ONTUMAJILHBIA (PHHAHCOBBIN
pbIyar, METObI
MOJIETTUPOBAHUS CTPYKTYPBI
KaruTana, Mo (puKaIus
Mozenu Mariepca.

- paboTa ¢ KOHCTIEKTOM JICKIUH;

- pabora ¢ AIEKTPOHHOU
OMOJIMOTEY-HON CHCTEMOM;
- pabora c pecypcamu

nH(pOpMaLIMOH-HO-
obpazoBarensHoro mopraia (MOII)
DUHYHUBEPCUTETA;

- COCTaBJI€HME IIJJaHA U TE3UCOB
OTBE-TOB Ha KOHTPOJIbHBIE BOIIPOCHI;
- TIOATOTOBKA pedepaToB U MYIbTH-
MEIMINHBIX MPE3CHTALNI;

- MOJATrOTOBKA K y4acTHUIO B JIUCKYC-
CHUH.

MonaenupoBanne
OapbepHOM CTaBKH
MHBECTUPOBAHUS

Pa3BuTHe KOHCTpyKIHUN
CAPM: nepexon k
MHOT0()aKTOPHOCTH U y4eT
OJIHOCTOPOHHETO pHCKa

- pa60Ta C KOHCIICKTOM JICKIIUH,

- pabora AIEKTPOHHOU
OMOINOTEY-HOI CHCTEMOM;
- pabota c pecypcamu
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(downside CAPM).
Moaudukanus nopTenbHbIX
MoOZesIel ISl pa3BUBAIOIINXCS
PBIHKOB KaruTania.

nH(pOpMaIMOH-HO-
obpazoBarensHoro mnopraia (MOII)
DOUHYHUBEPCUTETA;

- COCTaBJICHHC IIaHAa M TE3HCOB
OTBE-TOB Ha KOHTPOJIbHBIE BOIIPOCHI;
- TIOATOTOBKA pedepaToB U MYIbTH-
MEJIUMHBIX MMPE3ECHTALIMI;

- MOATOTOBKA K YYacTHIO B JHMCKYC-
CHH.

ITonck HemOOIIEHEHHBIX
AKTHUBOB M PBIHKOB 4Yepe3
COIIOCTaBUTECIIL-HBIN
aHaJm3

[Tpobaembl MOCTPOCHHS
MYJIBTHIUTUKATOPOB Ha
Pa3BHBAIOIIUXCS PBIHKax

Kanurana. AJrOpPUTMbI BRIOOpa
KOMIIAaHUHM-aHajora,  BbIOOpa
CaMoro MyJbTHIUIMKATOPA H

€ro WCIOJIb30BAaHUS, METOJIBI
KOPPEKTHUPOBOK

MYJIBTUIUIMKATOPOB (meron
aHajlu3a CTPaHOBOIO cCIpena
ne(bonTa, METO]
COIIOCTABJICHUS CTOMMOCTH
KanmuTaja 10  KOMIAHHWHU-
aHajory U o

paccMaTpuBaeMoOil  KOMIIaHUH,
meton [lepetipo).

- paboTa ¢ KOHCIIEKTOM JICKIIHH,

- pabora ¢ AJIEKTPOHHOM
OMOINOTEY-HOM CUCTEMOM;
- pabora c pecypcamu

UH(POPMALIMOH-HO-
oOpazoBarensHoro mnopraia (MOII)
OUHYHUBEPCUTETA;

- COCTaBJCHHE IUIaHA U TE3HCOB
OTBE-TOB Ha KOHTPOJBHBIC BOIIPOCHI;
- MOATOTOBKA pedepaToB U MYNIbTH-
MEJIUMHBIX MPE3ECHTALINI;

- MOATOTOBKA K YYacTUIO B JHCKYC-
CHH.

Peannnrle nuBecTHIIIN

[TpuHIMITEI POPMUPOBAHUS U
yIpaBJICHUS] HHBECTUIIHOHHBIM
nopTdesneM 1 dTarbl
(dbopMUPOBaHUS U yIIPABICHUS
WHBECTUIIMOHHBIM TIOpTdheeM.
MeTto1p1 MOIETTUPOBAHUS
WHBECTHIIMOHHOTO MOPTdes,
ATarbl ONEPATUBHOTO
yhpaBieHUs opTdeseMm
(UHAHCOBBIX NHBECTHUITUH.

- paboTa ¢ KOHCIIEKTOM JICKIIUH;

- pabota ¢ 3IEKTPOHHOU
OMOJIMOTEY-HON CHCTEMOM;
- pabora c pecypcamu

nH(pOpMaLIMOH-HO-
oOpazoBarensHoro mnoprana (MOII)
DUHYHUBEPCUTETA;

- COCTaBJIEHME IIJJaHAa U TE3UCOB
OTBE-TOB Ha KOHTPOJIbHBIE BOIIPOCHI;
- TOATOTOBKA pedepaToB U MYNIbTH-
MEIMINHBIX MPE3CHTALNI;

- MOJArOTOBKA K y4YaCTHUIO B JIUCKYC-
CHUH.

OCOOEHHOCTH OIICHKH
pa3IMYHBIX BUOB

3¢ (HEeKTUBHOCTH
peaabHBIX
WHBECTHIIMOHHBIX
IIPOCKTOB

AJTOPUTM U OCOOEHHOCTH
OLEHKU PErHOHAIBHOMN

3¢ (HEeKTUBHOCTH MPOEKTA,
dbopma ee pacyeTa. AITOPUTM
¥ 0COOCHHOCTH OIEHKU
oTpacyeBoi 3QPeKTUBHOCTH
MPOEKTA.

- pa60Ta C KOHCIICKTOM JICKITUH,

- pabora AIEKTPOHHOU
OMOINOTEY-HOI CHCTEMOM;
- paborta c pecypcamu

nH(pOpMAaIMOH-HO-
oOpaszoBarensHoro mnopraia (MOII)
DUHYHUBEPCUTETA;

- COCTaBJE€HHE IUIaHa U TE3HCOB
OTBE-TOB Ha KOHTPOJIbHBIE BOIIPOCHI;
- MOJArOTOBKA pedepaToB U MYNIbTH-
MEIUNHBIX IIPE3CHTALINH;

- MOATOTOBKA K YYacTHIO B JHMCKYC-
CHUM.

VYyer undausnumu,

YcTonunuBOCTD

- paboTa ¢ KOHCTIEKTOM JICKITHH;
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HEONPEAEIEHHOCTH U
pHCKa B OLIEHKE

s dexTuBHOCTH
peabHbIX
WHBECTUITMOHHBIX
MIPOEKTOB

MHBECTUI[MOHHOTO MPOEKTa U
rpajanus ee CTereH!,
HOPMATHUBBI KIIFOUEBBIX
WHUKATOPOB, IIPH KOTOPHIX
MPOEKT CYUTACTCS
ycroiuuBbIM. Cxema
peaM3alnuy MeTo1a
BapbUPOBAHUS ITAPAMETPOB
[IpU aHaJIHU3e
9yBCTBUTEIHLHOCTH
WHBECTUIIMOHHOTO MPOEKTA.
KonnuectBeHHbie
XapaKTePUCTUKU YCTOMYHUBOCTH
IIPOEKTA. Y POBEHb
0e3yOBITOYHOCTH TTapameTpa
npoekTa, (hopMysa ero pacuera
U 11eJIEBOE 3HAUCHUE.

- pabora ¢ AJICKTPOHHOU
OMOIMOTEY-HOI CHCTEMOM;

- paborta c pecypcamu
nH(pOpPMAIMOH-HO-
obpasoBarenbHoro mopraita (MOII)
OUHYHUBEPCUTETA;

- COCTaBJeHHE IUIaHA U TE3HCOB
OTBE-TOB Ha KOHTPOJBHBIC BOIPOCHL;
- MOArOTOBKA pedepaToB U MYNIbTH-
MEIMMHBIX MPE3CHTALNM;

- MOATOTOBKA K YYacTHIO B JHCKYC-
CuHu.

DdunaHcoBbIC OIIIHMOHEI
U IIeHa yIpaBIeHYECKOU
ruOKOCTH (peasibHbIe
OTIITUOHBI)

Monpens Koxa-Pocca
(replicating portfolio model),
OMHOMUANBHBIN METOJ OLICHKU
Kokca-Pocca-Pybunireiina.
Koncrpyknus ROV.

- paboTa ¢ KOHCIIEKTOM JICKIIUH;

- pabota ¢ 3JICKTPOHHOM
OMOJIMOTEY-HOI CHCTEMOM;
- paboTta c pecypcamu

UH(POPMALIMOH-HO-
oOpazoBarensHoro mnopraia (MOII)
OUHYHUBEPCUTETA;

- COCTaBJCHHE IUIaHA U TE3HCOB
OTBE-TOB Ha KOHTPOJBHBIC BOIIPOCHI;
- OATOTOBKA pedepaToB U MYNIbTH-
MEIMINHBIX MPE3CHTALNI;

- MOATOTOBKA K YYacTHIO B JHCKYC-
CHH.

6.2 IlepeyeHb BONPOCOB, 3aJaHUI, TeM JJIA MOATOTOBKH K TEKyLIEMY

KOHTPOJII0

[IpoBeneHue

IIOATOTOBKY OTBCTOB Hd KOHTPOJIBHBIC BOIIPOCHI

ayIUTOPHOU

CaMOCTOATEIBLHOU

paboThl  TpeanoJiaraet

1o TEMaM JAJMCHUIIIMHBI,

COOOIICHHI MO aHAIM3Y JMTEPATYPHBIX MUCTOYHUKOB (KHUT, CTaTel, MaTepuUalioB

KoH(epeH1nii) Ha 3aJJaHHYI0 TEMY, BBITIOJIHEHUE TECTOB, PEIIEHNUE CUTYAIMOHHBIX

3agad.

HepequL KOHTPOJIbHBIX BOIIPOCOB IO AUCHHUITIINHE

1. IlepeouieHeH WM HEIOOUEHEH PBIHOK, €CIM €CJIM PHIHOYHAS TEKYIas

JOXOOAHOCTh HMHACKCA MCHBIIC, YCM OJOXOJHOCTb K IIOralliCHHIO 10-neTHHX

oOuranun?
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2. Kakumu MeTolamMH B paMKax JOXOJHOTO IOAXO0JAa MOYKHO OIPEIEIHUTh
CTOMMOCTbH MHBECTUIIMOHHOTO aKTHBA (KOMIIAHUH)?

3. Ilo3BoJIsI€T T METOJI PHIHKA KalHUTAJIa ONPEAEIUTh CTOUMOCTh aKTHBA C
YUETOM €T0 BO3MOXKHBIX OyIyIINX TI0XOA0B?

4, Jlnga kakoW WHBECTUIIMOHHOM HAIMOHAJIBLHOM MOJIENH XapaKTepPHbI
CJIEAYIOIINE YEPTHI: - B KAUECTBE OCHOBHOT'O ACIIEKTa BIMUSHUS PACCMATPUBAETCS
HAJOTOBOE PETyJMPOBAHUE YACTHBIX WMHBECTHILIMI;- TJIABHBIA YIOpP JENAETCS Ha
MOMCK AaJICKBATHBIX CHUTYyalldd HAJOTOBBIX HMHCTPYMEHTOB IIPU pean3aluu
MOCJIEIOBATEIbHON JTMOEpaIbHON MAaKPOIKOHOMUYECKON NOJUTUKU;- OJAHOW U3
KIIOUEBBIX  337a4  TaKKe  SBIAETCA  MOAJAEpXKaHUE  HHPPACTPYKTYpbl
WHBECTULIMOHHOTO PBIHKA?

5. Kakoii MakposkoHOMHYECKHH 3(P(EKT MOXHO O0XapaKTepU30BaTh
CIeqyIoIUM 00pa3oM: H3MEHEHHMsT 00beMa YMCThIX WHBECTUIMI BeleT K
U3MEHEHHUIO JIOXOJI0B, NMPOUCXOJALIEMY B TOM JK€ HAlpaBJIEHUH, HO B OoJblIeiH
CTEIIEHU, YEM UCXOJIHbIE CABUTH B MHBECTUIIMOHHBIX pacxoaax?

6. Ecinm Ha CTOMMOCTh aKUM{ OKa3bIBAacT BIIMSHHME AAXKE HHCalAepcKas
uH(popMaIus, To 0 Kakou creneHu 3(p(HEKTUBHOCTH PbIHKA UJIET PeUb?

7. MO>HO JIM B KaU€CTBE CTaBKU JUCKOHTUPOBAHMS MCIOJIb30BaTh 3HAYEHUE
WACC?

8. K uemy cBOIHTCS CTpaTerus CO3UAAaTEIbHOIO MHBECTUPOBAHUS ?

9. Kak Oyzer u3MeHsATbCS naucnepcus npu (GOPMUPOBAHHUU PHIHOYHOTO
noptdens u3 n OymMar C HE3aBUCUMBIMH JOXOJHOCTSIMH U OJUMHAKOBOM
BOJIATHJIBHOCTBIO, BXOSIIMX C pABHBIMH BECAMU C POCTOM n?

10. CrouT 1M NPUHATP WHBECTUIMOHHBIA MPOEKT K peaau3aluu Ipu
MOJIOKUTEIIBHOM 3HAUEHUH YUCTOTO JUCKOHTUPOBAHHOTO J0X0Aa?

11. Ecnu npu oLieHKE BYX aJbTEPHATUBHBIX MHBECTULMOHHBIX MPOEKTOB,
3HAY€HUE BHYTPEHHEW HOPMBI JTOXOJAHOCTH MEpBOro mpoekra cocrapisget 20 %, a
BTOpOro 22 %, Kakod M3 HHUX CIEAYyeT BbIOpaTh JJI peau3aly MpU MPOUYUX

PaBHBIX YCIOBHSX?
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12. Kak omnpenenuTs CTOMMOCTh MHBECTUIIMOHHOTO aKTHUBAa (KOMIIAHUU)
eciu u3BecteH aeHexkubii motok (FCF) u ctaBka kanutanuzanuu?

13. [louemy BONATHIIBHOCTH OOJIBIIOTO U XOPOIIO JAUBEPCUPHUIIUPOBAHHOTO
noptdens akmuii (Hanpumep, S&P 500) cuwnpHO oTiHMUaeTcs OT HyJS, a
JIOXOJAHOCTb — OT OE€3PUCKOBO?

14. Kak OyaeTt uaMeHsaThes auBepcudukaius noprdensi, chopMrUpoBaHHOTO
UCKIIFOUUTEIBHO W3 aKUWKA JABYX KOMIIAHWW, C YBEIUYEHUEM KOPPEISUUU 3THX
K1 ?

15. CkonbKO, KaKk MpPaBWIIO, COCTaBISIET CPOK TpaHC(hOpMAalMu B JI€HbIU
OTHOCUMBIX K BBICOKOJUKBUAHBIM (OBICTPO pEANN3yeMbIM) aKTHBaM?

16. B xakoM cilydae y4UTBIBA€TCS aJbTEPHATHBHAS CTOMMOCTH MMYIIECTBA
P OLEHKE 3PPEKTUBHOCTH YUACTHS NPEINPUATUS B UHBECTULIMIOHHOM ITPOEKTE?

17. B kakux LEeHAX JOJDKHBI OLICHUBAThCA IPOU3BOAMMAS IPOLYKLHUS
(paboThl, yCIyrm) M 3aTpauyuBaeMble PECypChbl IpPHU pacyeTe OOIIECTBEHHOM
3¢ ()EKTUBHOCTH MHBECTULIMOHHOTO MpOeKTa?

18. BxirowaroTcss M HOpU  pacueTe OO0IIEeCTBEHHOH 3(deKTUBHOCTH
WHBECTULIMA MPUTOKM M OTTOKH, CBSI3AHHBIE C TIOJYYEHHUEM U MOTralleHueM
KPEAUTOB, IPEJOCTABICHHBIMU CYOCUINSIMU, TOTALUSIMHU, HAJIOTOBBIMHU U IPYTUMHU
TpaHC(EPTHBIMU IIIATEKAMH, PU KOTOPHIX (PUHAHCOBBIE PECYPCHl NIEPEIAIOTCS B
npenaesiax OJHOM CTpaHbl OT OJHOIO YYaCTHUKA MpPOEKTa (BKJIKOYas rocyAapCcTBO)
Apyromy?

19. YuurtsiBatoTcst 11 B pacyeTe 3P(HEeKTUBHOCTH MPOEKTA ISl AKIMOHEPOB
JIEHEXHbIE MOTOKHU, BO3HUKAIOUIUE MPU 000pOTE aKIMil HA BTOPUYHOM PBhIHKE?

20. ITpu kakoM ypoBHE 0€3yObITOYHOCTH MHBECTHIIMOHHOTO MPOEKTa, OH =

CUMTAETCA YCTONYUBBIM?
Texymuii KOHTPOJIb OCYUIECTBIIETCS B XOJie¢ Yy4yeOHOro mpouecca Hu

KOHCYJIIbTUPOBAHUA CTYACHTOB, IIO PE3YyJibTaTaM BBIINIOJIHCHHUA CaAMOCTOATCIBbHBIX

pabot. OCHOBHBIMH (pOpMaMU TEKYIIETO KOHTPOJISI 3HAHHM SIBIISIIOTCS

30



— 00OCyXXJIeHH€ BBIHECCHHBIX B IUIAHAX CEMHUHAPCKUX (MPAKTUYECKUX)
3aHSTHI BOIIPOCOB TEM M KOHTPOJIbHBIX BOIPOCOB;

— pellleHue 3aJlay, TeCTOB M MX OOCYKJIEHHE B TOYKH 3PEHHUS YMEHUS
(GbOopMyIMpOBaTh BBIBOJBI, BHOCHTh PEKOMEHIAIMM W TMPUHUMATH aJICKBATHBIC
YIPaBJIECHYECKUE PEIICHUS;

— BBITNIOJIHEHUE KOHTPOJIBHOM pabOTHI;

— 00CyX/IeHHE 3aKOHOIaTEIbHBIX, IPABOBBIX U HOPMATHUBHBIX aKTOB.

O moaxone K OIEHKE 3HAHWM CTYJIEHTOB MpenojaBaTeib HHPOPMUPYET
CTYJEHTOB Ha MEPBOM CEMHUHAPCKOM (TpakTU4yeckoM) 3aHsATMU. Ha mocinegnem
CEMUHAPCKOM (IIPAKTUYECKOM) 3aHATHH CTYAEHTaM COOOIIAETCS OLEHKA, KOTOPYIO
OHHM TIOJIYYAIOT MO UTOraM padboThl B ceMecTpe. CTYIEHTH MOTYT YIYUIIUThH CBOIO
OLICHKY II0 HTOraM padoThl B CEMECTpE 3a CYET OTPaOOTKM MPOIMYIIEHHBIX
3aHsaTH. OTpaboTKa MPOMYCKOB, UMEBIIIUX MECTO MO MPUYUHE pabOTHI CTYJACHTOB
BO BpEMsI 3aHITUH, HE JOIYCKAETCA.

[IpoMexXyTOUHBI KOHTPOJL MO Yy4eOHOW mucturimHe «HBecTULIMN
HampaBieHus: noarotoBku 38.03.01 «DxoHomuka», mnpoduib «DUHAHCH U
KpEauT» MPOBOAMUTCS B OpME SK3aMeHa B MMCbMEHHOMU (hopme B 7 cemecTpe.

Kputepuun  OayulbHO-pEHTHHTOBOM  OIEHKM  TEKYIIEro  KOHTPOJsS
YCIIEBAEMOCTH COJIEPKATCSI B COOTBETCTBYIOLIUX METOAUYECKUX PEKOMEHIALNIX

Kadeapbl « IKOHOMHUKA U (DUHAHCHD.

7 DOHA OLEHOYHBIX CPEICTB /I MNPOBEACHUS IPOMEKYTOYHOH

arTrecralmmum oﬁyqamumxcn o IMCIOMIIJIMHE

IlepeyeHp KOMIETEHIIMN U UX CTPYKTYpa B BUJAE 3HAHUMN, YMEHUN, HABBIKOB
comepkarcsi B pazjaene 2 pabouedt mnporpammbl  «llepedeHp TUTAaHHPYEMBIX
pe3yJIbTaTOB OCBOCHHUS 00Pa30BaTEIbHON MpOrpaMMBl (MIepeueHb KOMIETEHIINN) ¢
yKa3aHUEM UHJMKATOPOB UX JOCTHXKEHHUS U TUTAHUPYEMBIX pE3yJIbTaTOB 00yUYEHUs

IO AU CHUIIIINHC)).
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Tunosblie KOHTPOJIbHBIC 3aJaHUA WM UHBIC MaTepPHUAJIbl, HCOﬁXOI[I/IMLIe

AJIHA OHEHKHN MHIANKATOPOB TOCTUKCHUSA KOMHeTeHHHﬁ, yMeHI/Iﬁ W 3HAHMH

IlepeyeHb BONPOCOB K IK3aAMEHY:

1. Packpoiite = MOHATME  WHBECTUIMHA,  OXAPAKTEPU3YUTE  BUIbI
WHBECTULIMA 1O OOBEKTY, IEJNSIM M CPOKY HWHBECTUPOBAHUS, HAIPABICHHOCTU
JICVCTBHM, XapakTepa pelIaeMbIX 3aJad, a TAKXKE IO YYETy CpEICTB, CTEICHHU
JMKBUJHOCTHU U YPOBHIO PUCKY.

2. [aiiTe onpeneneHnsi MHBECTULUOHHBIX PEIICHUA U WHBECTUIIMOHHOU
nestenpbHOCTH. llepeuncnuTe W oxapakTepu3yiTe CyObEeKTbl HHBECTULUH,
OOBSICHUTE TBOMCTBEHHBIN XapaKTep MHBECTUIUN, PACCMATPUBAEMBIX CO CTOPOHBI
oObekTa. [laliTe ompeneneHre WHBECTUIIMOHHON MPHUBIIEKATEILHOCTH OOBEKTOB
WHBECTUPOBAHUS, IMEPEUYHCIUTEe €€ (PaKTOpbl U CTpATEeruy TOBEACHUS Ha
VHBECTUI[MOHHOM PBIHKE.

3. Onummre U poiab WHBECTULHN B 3KOHOMHKE, JAWUTE OMPEACICHUE
VHBECTUIIMOHHOMY TIPOLECCY U  IIEPEUUCIIUTE YCIOBUS  OCYLIECTBIICHUS
MHBECTUIMOHHOTO TIpollecca Ha YPOBHE 3KOHOMMKH. JlaliTe omnpeneineHue u
ONUIIIUTE CTPYKTYPy HWHBECTUIIMOHHOTO pbIHKA. [lepeuncnute (dakTopsl
WHBECTUIIMOHHOTO CIPOCa W OCOOEHHOCTH (POPMHUPOBAHUS HWHBECTUIIMOHHOTO
MPEIIOKEHUS

4, Packporite  MOHATMA  MHBECTMLUMOHHOW Cpeabpl M KJIUMara.
[lepeuncnure  ¢dakTOpbl  MHBECTUIIMOHHOTO  KJIMMara ¥ WHJIUKATOPHI
MHBECTUIIMOHHOW MPUBJIEKATEIBHOCTH CTPaH, a TAKKE WHACKCHl MHBECTUIIMOHHOU
Cpeapl HAUMOHAIBHBIX JKOHOMHMK. [lepeumcinre u OXapakTepU3yHWTE€ MOJIEIH
roCcyJ1apCTBEHHOTO (DMHAHCOBOTO YIIPaBJIEHUSI MHBECTUIIMOHHOM JIESITEIHHOCTBIO.

5. OOBsICHUTE TIPUPOJY MArHYECKOTO TPEYTOJIbHHKA MHBECTUITMOHHBIX
Ka4eCTB  aKTUBOB,  IPUBEIUTE  NPUMEPBI  COOTHOLICHUS  PA3JIMYHBIX
WHBECTUIIMOHHBIX KAYECTB aKTHBAa B 3aBUCUMOCTH OT OOBEKTAa MHBECTHUPOBAHUSI.
Onuimmre  3aKOHOMEPHOCTH,  OTPa)XarolMMU  B3aUMHYIO  CBSI3b  MEXKIY

INPpUHUMACMbIM PHUCKOM H O)KI/I,Z[aCMOI\/’I JO0XOJHOCTBIO HMHBECTOPA, a TaAKIKC
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B3aUMOCBSI3b  MEXKIY  OXHMJIAEMOM  JOXOAHOCTBIO M JIMKBUIAHOCTHIO
WHBECTUIIMOHHOTO  OoOBekTa. llepeuncnnTe KIIIOUEBBIE  aCHEKThl  OLICHKU
JUKBUJHOCTA  HWHBECTHIIMM M  MpEACTaBbTe  KJIACCUPUKALHUIO  OOBEKTOB
WHBECTUPOBAHUS 10 CTETICHH JIUKBUIHOCTH.

6.  Jlaiite omnpezaeneHrne MHBECTUIIMOHHOTO pHUCKAa U TIPENICTaBbTE
Kiaccuukanuo  o0mmMx W cnenuUYecCKUX  HWHBECTUIIMOHHBIX  PHUCKOB.
[lepeunciure W OXapaKTepU3YWTE PHUCKH HWHBECTUIIMOHHOTO TOPTQENs, B TOM
yucie npoekTHble. KinaccuduuupyiiTe MHBECTULIMOHHBIE PUCKU IO MCTOYHUKAM
BO3HMKHOBEHHUS, (opMaM TIPOSBIICHHUS, YPOBHIO BO3HUKHOBEHHUS, BHUIAM
MOTCHITMAIBHBIX (DMHAHCOBBIX TIOTEPh, YPOBHIO IOTEHITMATBHBIX (DHHAHCOBBIX
notepb u QGopmMaM uHBeCTHpoBaHMs. ONHUIIUTE TMPOIECC PETyIUPOBAHUS
WHBECTUIIMOHHBIX PUCKOB.

7. llepeuucnute u oXapakTepu3ynTe OCHOBHBIE METO/IbI
KOJMYECTBEHHOTO aHaliu3a M OLEHKH WHBECTUIMOHHBIX PHUCKOB: METOJ
WCIIOJB30BaHUs  aHAJOTOB, METOABl OIEHKH TMPOEKTHBIX PHUCKOB, METO]
HKCIEPTHBIX OIICHOK, CTATUCTUYECKUE METOAbl (B T.4. TaKMX KaK JUCIIEPCHS,
CTaHJAPTHOE WJIM  CPEIHEKBAJIPAaTUUECKOE OTKJIOHEHHE, KOBapualus U
KOPPEISLNs).

8.  Jlaiite  ompenenenue, mnpeactaBbTe  GOpMyJIbl  pacuera U
WHTEpIIpETalui0  KJIACCHUYECKUX  TOKa3aTeJled  pucka  MHBECTUIIMOHHBIX
(punancoBeix) moptdeneit - kodpdumuentor Ilapma, Coptuno, TpeitHopa u
J>xeHceHa.

9.  [aiite onpenenenue GyHIaMEHTAILHOMY U TEXHHUYECKOMY aHAIIM3Y U
OXapakTepU3yHTe HX MPUMEHUMOCTh K Pa3IUYHBIM akThBaMm. llepeuunciure
MOJIOKEHUST (PYyHJAAMEHTAIbHOTO W TEXHUYECKOro aHaivza. ONUIIMTE pasHUIly
byHIaMEHTAIBHOW W WHBECTUIIMOHHOM CTOMMOCTSIMH aKTHBa, pPACUETHON W
HAOJFOTaeMOM CTOMMOCTSIMH, a TakKKe€ UX CBSI3b CO CTENeHbIO0 3((HEKTUBHOCTHU
PBIHKA.

10. JlaWite ompeneneHWEe W ONMUIIWTE  AJTOPUTMBI  peaTU3AIMH

HUCXOOAIIECTO MW  BOCXOAAIICIO KaCKaloOB IIPOBCIACHHA ®YHﬂaMCHTMBHOFO
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a"anu3a. ONUImuTe 0COOEHHOCTH MOAU(PHUIIMPOBAHHOTO HUCXOSIIETo aHamu3a M.
Moobuyca.

11. TIpencraBpTe 00Ny KJIacCU(PUKAIMIO WHIAUKATOPOB, MPUMEHSIEMBIX
B (QyHIaMEHTAIFHOM aHallu3e, OOBSICHUTE JIOTUKY OMPEICIICHUS MX MOPOTOBBIX
3HAYCHUI W MEepedyMCIUTE HaIlpaBJICHUs BbISBICHUS MHAMKATOpOB. [lepeunciure
MOHETapHbIE U HEMOHETApHbIE MOKA3aTEIH, UCIOIb3yeMble B (yHIaMEHTAIbHOM
aHanuze. OnuIKTe aHaIU3 1eJ0BOro HUKiIa u Moaens M. Kepana.

12. JlaiiTe ompezesieHUe OTPaciIeBOrO aHaIn3a, OOBACHUTE NPUUNHBI
MOMYJISIPHOCTH  OTPaciieBOM JAuBEpCU(PUKAIIMM W ONHUINWTE HOBBIA aJIrOPUTM
HUCXOJAIEro  kKackaga. llepeuuncnaure u oxapakrtepusynte  (pakTopbl
YyBCTBUTEIBHOCTU JICHEKHOTO IOTOKa KOMIAHWM pa3iMuHbIX oOTpaciied K
JI€JI0OBOMY ITUKITY.

13.  Onummre runore3y neperekaHus, NPUBEIUTE MPUMEPHI OTpaciiel C
BBICOKMMM W HU3KUMH 3HaueHUAMH Kod(pduuueHta neperekanus. Onummre
B3aMMOCBSI3b OTPACIEBOr0 KU3HEHHOTO IUKJIA U CTaJMid S3KOHOMUYECKOIO IIHKJIa B
KOHTEKCTE BbIOOpa MPHUBJIECKATENIbHBIX HWHBECTHIIMOHHBIX aKTHBOB. Onuiure
(bakTOpbl JOXOAHOCTU OTPACIH.

14.  Onwummre anropuT™ (PpyHIaMEHTaIHLHOTO aHAIU3a Ha YPOBHE (DUPMBI,
¥ KaK MPU HEM OCYIIECTBIISIETCS yUET CTPATEruu U OM3HEC-MOAETU (PUPMBI, «CUJIBI
ousHeca». IlepeuncnuTe W OXapaKTepuU3yHTE IOKa3aTeId WCIOIb3yeMble IS
aHallu3a TPOCKUUU IKUZHECIIOCOOHOCTM KOMIIAHMM U METPUKU TEKylleH
3 PeKTUBHOCTH.

15. OxapaktepusyiTe y4yeT OINEpalMOHHOTO M (PUHAHCOBOrO IIMKJIA,
nokasaresel pocTa U KpU3MCOB MEHE)KMEHTA B OLIEHKE aKTUBOB C TOUKH 3PEHUS
GbyHIaMEHTAIBHOTO aHaJn3a.

16. OxapakTepu3yiTe y4eT KOpINOpPaTUBHOTO YIPABJICHUS U COLUATBHON
OTBETCTBEHHOCTH, OXUJAHUM M JUKBUIHOCTU (DUHAHCOBBIX AKTUBOB B OIICHKE

aKTHUBOB C TOYKH 3peHUs (PyHIaMEHTAILHOTO aHAIM3A.
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17. Jlaiite ompeneneHHe CpPaBHUTEIBHOMY aHaNU3y U OOBSCHUTE €ro
nomyJisipHOCTh. llepeuncinre neHEKHbIEe M HaTypajibHbIE MYJIbTHUIUIUKATOPHI,
OXapakTepU3yhTe UX MPUMEHUMOCTD K Pa3TUYHBIM THUIIaM KOMITAHHUH.

18. Haiire ompenenenue mynbturuimkatopa P/E, ero Moauduxanmii u
nepeuncauTe GakTopbl ero MOmyJsIpHOCTH U HepocTaTku. OnuimTe 0COOCHHOCTH
pacuera mnokazareneii PEG u PEGY, BO3MOXHOCTM U OrpaHUYEHUS HX
PUMEHEHUS.

19. Omumure wmomemu FED wu O, APJAEHM B moctpoeHun
mynbruiuinkatopa P/E. Tlepeuncnure u oxapakTepusyinte MeToAbl 0OOCHOBaHUS
HOPMAJIBHOTO YPOBHS MyJbTUILUIHKaTOpa P/E.

20. [laitte onpenenenne mynpturmiukaropy EV/S (P/R; P/S) u onummmure
BAapUAHThl YUCIIMTEI U 3HAMEHATeNsl MyJbTUIUIMKaropa. [Ipencrasere Gopmyiny
pacuera mynpTuIUIMKatopa EV/S uepe3 penrabenbHocTH mponax. Ilepeuncnure
IPEUMYIIECTBA U HEJOCTaBKU MyJbTUILIMKaTopa EV/S.

21. [laiite ompeneneHHs, MEPEUUCIUTE MPEUMYIIECTBA M HEIOCTATKH,
OCOOCHHOCTH pacuera, a Takke cdepy NPUMEHEHUS MYJIbTUIUIMKATOPOB
EV/EBITDA, EV/FCF, P/D (PD Ratio) u P/B.

22. llepeuucnute mnpoOIEMBbl TOCTPOEHUS  MYJIbTHUIUIMKATOPOB  Ha
pa3BUBAIOIIMXCS PBIHKAX KanuTaja M CcQOpMYJIUpYHTE alropuTMbl BbIOOpa
KOMITaHWH-aHaJIora, BbIOOpa CamMoro MyJbTHIUIMKATOpa M €ro HMCIOJIb30BaHUS,
OXapaKTepU3yhTe METOAbl KOPPEKTUPOBOK MYJIBTUILIMKATOPOB (METOJ aHajau3a
CTpPaHOBOIO crpena jedonra, METOJA COMOCTABIECHUS CTOMMOCTH KamuTajga o
KOMITaHUH-aHAJIOTy | 10 paccMaTpuBaeMoil komnaHuu, metof [lepeiipo).

23. OnummTe U OXapakTepu3yilTe OCOOCHHOCTH Hauboiiee MOIYJISIPHBIX
Mozened OoTOOpa MHBECTHIIMOHHO TPUBJIEKATENIbHBIX KOMIIAHUWA Ha 0a3ze
MYJIBTUIUIAKATOPOB: Monenb b. ['pama, meton ['pema-Pu, crparerus «cobax loy».

24. Ilepeuucnute pa3InyHbIe MOJIXO/TbI K OINPEIEIICHUIO
WHBECTULIMOHHOTO TMPOEKTa, JalTe OIpeAesieHHe MHBECTUIMOHHOW Mporpamme.
Knaccudumupyiite WHBECTUIIMOHHBIE TMPOEKTHl IO €M HHBECTUPOBAHUS,

Maciitady BIOXKeHHH, Tunmy 3¢Qekra, CTENeHH B3aUMOCBS3H, CTEIEHU PHCKA,
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CpOKy peanu3anuu, cdepaMm JeSTEIbHOCTH, COCTaBy IPOEKTa, KPUTEPHIO
OOIIIECTBEHHON 3HAUUMOCTH.

25. Ilepeuncaute U OXapakTepU3yWTe€ CTaJWU JKU3HEHHOTO ILIMKJIA
WHBECTUIIMOHHOTO TpoekTa. M300pasute rpaduuecku B3aWMOCBS3b JIEHEKHOTO
NOTOKa ¢ (pa3aMu CPEJHECTATUCTUYECKOTO NHBECTULIMOHHOTO IIPOEKTA.

26. [laiite omnpeneneHue OW3HEC-IIaHY MHBECTULIMOHHOIO IPOEKTA,
NEpPEeUYnCInTe MNPUHIUOBI ero  cocraBieHus. Onummre  OHU3HEC-MOJEIb
WHBECTUIIMOHHOTO MTpoekTa Business Model Canvas (A. Osterwalder).

27. [aiite ompenenenne 3>G(HEKTHBHOCTH HHBECTHIIMOHHOTO IPOEKTA,
NEPEUNCIIUTE U OXapaKTepu3yte ee BUIbl. [lepeuncianre U ONUILINATE MPUHLUIIBI
OLIEHKH 3()(PEeKTUBHOCTU MHBECTULIMOHHOTO MPOEKTA.

28. OnumuTte CXEeMaTH4YHO ATarbl OLICHKH  3(P(EKTUBHOCTH
MHBECTULIMOHHOTO IpoeKTa. [laliTe ompeneneHue JIEHEXKHOTO IOTOKA IPOEKTa,
COOTHECUTE IPUTOKHU M OTTOKH JCHEXKHBIX CPEICTB C BUJAMU JCHEKHBIX IIOTOKOB.

29. [Ilepeuncnute u OXapaKTepU3yHTe BHIBI I1IE€H, HCIOIb3yEMbIX B
olleHKe 3()(PEKTUBHOCTH HWHBECTUIMOHHOTO Tpoekra. JlaiiTe omnpenenenue
JMCKOHTUPOBAHUIO U CTaBKe AUCKOHTA. [lepeunciure cnocoObl TUCKOHTUPOBAHUS
IpU Pa3HOBPEMEHHBIX JCHEKHBIX MOTOKAX.

30. [Ilepeuncnute U oXxapakTepu3yWTe CIEAYIOIIUME CTAaBKH JMCKOHTA:
Oro/pKeTHasi, OOUIECTBEHHAs, YYAaCTHUKAa MpoekTa. Omnumure KpUTepuu
KOMMEpYECKOM CTaBKH JIMCKOHTA.

31. OnummTe yuyeTHbIe, TUCKOHTHBIC U aTbTEPHATHBHBIC METOABI OIEHKU
() PEeKTUBHOCTH WHBECTUIIMOHHBIX MPOEKTOB.

32. Ilepeuncnute OCHOBaHUS ISl OMPEICIIEHUS PACUETHOTO MEpHoja B
olleHKe 3(()EKTUBHOCTH HWHBECTULIMOHHBIX TMPOEKTOB U (PAKTOPBI, KOTOpHIE
HEOOXOMMO YUUTHIBATh NMPHU pa30MEeHUHU pacyETHOTO NIepro/ia Ha Iar.

33. [aiite ompeneiaeHre HWHBECTUIMOHHOTO TOPTeENss U MpUBEAUTE
KJacCU(PUKAIMI0O  WMHBECTHLIMOHHBIX  MOpTdened Mo  BuUAaM  OOBEKTOB

HHBCCTUPOBAHWA, IPUOPHUTCTHBIM MNHCJIsIM, OTHOHICHUIO K PHUCKY, YPOBHIO
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JUKBUTHOCTH,  TEPUOAY  WHBECTUPOBAHHS,  CTAaOMJIBHOCTH  CTPYKTYpHI,
BO3MO>KHOCTH U3MEHEHHUS.

34. Cdopmynupyiite npuHIMNOBL  (OPMUPOBAHUS U yIPABICHUS
WHBECTUIIMOHHBIM TOpTderaeM U TMepedyuciuTe dTanbl  (HOPMUPOBAHHUS U
YIPABJICHUS HTHBECTUIIMOHHBIM MOPTQETeM.

35. Ilepeuncnure ©  OXapakTepU3YHTE  METOABl  MOJIECITUPOBAHUS
WHBECTUIIMOHHOTO mopTdensa. Onumwure >Tambl ONEPaTUBHOIO YIpPaBICHUS
noptdeneM GUHAHCOBBIX UHBECTHUITUH.

36. Ilepeuncnute mOAXOABI K  YNPaBICHUIO  HHBECTHIIMOHHBIM
noptdenieM, 0003HAUNUTE U OXAPAKTEPUYHTE ATAMbl YIPABICHHS MOPTHEIeM

37. Cdopmynupyiite 00IIMe TOJOXKEHUS OIEHKA  OOIIECTBEHHOMN
3¢ (HEeKTUBHOCTH PeaTbHOTO WHBECTUIIMOHHOTO MPOEKTa, MpencTaBbTe (hopMmy ee
pacuera, JaiTe ompenereHue OOLIECTBEHHBIM LIEHaM U ONMUIINTE HPOLEAYypY HX
BBIYHCIICHUS.

38. OmnummTe anropuT™ OleHKN 3((HEKTUBHOCTH YUaCTHs MPEANPUATHS B
MHBECTUIIMOHHOM TIPOEKTEe, NpeactaBbTe ¢GopMy ee pacdera. [lepeunciure
JIOTIYIICHUS 3aKjiajiblBaeMble TpH pacuere dS(PHEeKTHBHOCTH TpoeKTa Jis
aKI[MOHEPOB.

39. Ilepeuncnure OCHOBHBIE TIOJOKEHUS OIEHKA 3(PHEKTUBHOCTH
NpoeKTa CTPYKTypamu OoJiee BBICOKOTO ypoBHSA. OMNUIINTE alrOpUTM |
OCOOCHHOCTH OILICHKM PErHOHaIbHON 3()(PEKTUBHOCTH MpOEKTa, MpPECTaBbTEe
dopmy ee pacdera. ONMUIINTE AITOPUTM U OCOOEHHOCTU OIEHKUA OTPACIEBOM
3 PEeKTUBHOCTHU TTPOECKTA.

40. Cdopmymupyiite  oOmue  TOJIOKEHUS  OIEHKA  OIOJDKETHOM
3 PeKTUBHOCTH MPOEKTa, MpeacTaBbTe PopMy €€ pacueTa, MepeUruciIuTe CTaThH,
OTHOCSINIMECS K TMPUTOKAM U OTTOKaM CpeICTB Uil pacuera O0HKETHOM
3 PEKTUBHOCTH.

41. Onumure  O0COOEHHOCTH  ydeTa  MH(IAUMM  [pPU  OLICHKE
3G (HEKTUBHOCTH MHBECTUITMOHHBIX MPOEKTOB, MEPEUUCITUTE THUIIBI MPOCKTOB, IS

OLICHKHU 3(1)(13€KTI/IBHOCTI/I KOTOPLBIX I/IH(l)J'ISII_II/IH OKa3bIBACT CYIICCTBCHHOC BIIMSAHUC.
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42. Tlepeuncnure MOKa3aTeNH, OMUCHIBAIONINE WHOIAINIO, OMUIIATE WX
pazauuuss W OCOOGHHOCTM  TPHUMEHEHHA B  OIEHKE dA()PEeKTUBHOCTU
WHBECTUIIMOHHBIX TPOoeKToB. Onummure BiausHue MHQIAIUMU HA 3((HEKTUBHOCTH
WHBECTUIIMOHHBIX MTPOCKTOB.

43. Onumute npoueaypy nediupoBaHus JEHEKHBIX MOTOKOB B OILICHKE
3¢ (HEKTUBHOCTH MHBECTULIMOHHBIX MPOEKTOB. Kakue hopMybl UCTIONB3YIOTCS JIJIS
pacuera nehIMPOBAHHBIX MOTOKOB, €CJIM HTOTOBBIM TMOTOK BBIPAKEH B BaJIIOTE
CTpaHbl, B KOTOpOH peanuzyercst 3P¢deKT oT MPoeKTa U, €CIIU K€ UTOTOBBIM MOTOK
BBIPAXXEH B NHOW BAJIIOTE?

44, OnummTe OCHOBHBIE MOJIOKEHUS y4eTa HEOMPEICIICHHOCTH U PUCKa
npu oreHke 3(PGEeKTUBHOCTH peabHbIX HWHBECTUIIMOHHBIX MPOEKTOB. [laiiTe
ONpEJIENICHHE O0XUAAeMbIM TOKa3zaressaM. llepeunciure mMepbl peKOMEHIyeMbIe
JUIs HUBEJIMPOBAHUS HEPAIIMOHAIBHOCTH paHee MPEeIyCMOTPEHHBIX MPOEKTHBIX
pelieHuil U UX KOPPEKTHUPOBKHU MPU OLIEHKE ydeTa HEONpPEIeIEHHOCTH U PHUCKa B
oreHKe 3P (HEKTUBHOCTH HHBECTUITMOHHBIX TTPOCKTOB.

45. Pacnumure TO3TanHBIA — anroput™m  (GopMupoBaHus  0A3UCHOTO
JICHE)KHOTO TOTOKAa WHBECTHIIMOHHOTO TIPOEKTa U BO3MOXKHBIE CHUTyallud
peanu3aluum ero Taros.

46. Jlaiite ompenereHUE YCTOWYMBOCTH HMHBECTHUIIMOHHOTO TIPOEKTa M
OXapaKTepU3yhUTe TpaJallui0 €€ CTENEeHH, 0003HAYbT€ HOPMATUBBI KIIOUEBBIX
WHIUKATOPOB, MPH KOTOPBIX MPOEKT CUYUTACTCS YCTOMYMBBIM. OINHUIIUTE CXEMY
peann3anuyd METO/Ja BapbUPOBAHMS MApaMETPOB MPU aHATU3€ YyBCTBUTEIHLHOCTH
WHBECTUIIMOHHOTO MPOEKTA.

47. OO0o03HaYbTE KOJMYECTBEHHBIE  XApPAKTCPUCTUKU  yCTOWYUBOCTH
npoekta. Jlaiite ompeneneHue ypoBHSI 0€3yOBITOUHOCTH IapaMerpa IpOeKTa,
npuBenuTe GopMyIly €ro pacuera u 1ejieBoe 3HaUCHUE.

48. VYxkaxure (opmyny ypoBHS O0e3yOBITOUHOCTH TIPOEKTa C YUETOM
yOymeHHOH  BeIroAbl.  Omummre  METOJ  CIEGHApUEB  TIPH  aHau3e

YYBCTBUTCIIBHOCTH HWHBCCTUIHUOHHOI'O IIPOCKTA, IMPUBCAUTC JIIPHUMCPLBI Cro
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npuMmeHeHuss. O003HaubTe KPUTEPUH, TPU KOTOPHIX PEKOMEHAYETCS UCTIOIb30BaTh

MCTO/J CLICHAPUCB B dHAJIN3C YYBCTBHUTCIIbHOCTH MHBCCTUIIMOHHOTO IIPOCKTA.

IIpuMepbI TECTOBBIX 3aJaHUI

1. B kakoil 3aBUCUMOCTH HIpPH MPOYMX PABHBIX YCIOBUSAX HAXOIUTCS
MHBECTUIIMOHHBIN CIIPOC OT U3MEHEHUS yJIEJIbHOIO Beca cOepeKeHU B J0X01ax?

A) B ipsimoit

B) B oOpaTHoit

C) 3aBUCUMOCTb OTCYTCTBYET

D) B nepemeHHOM

2. B oCHOBE pacCMOTpPEHHs WHBECTULMOHHOW MPUBIICKATEIBHOCTU JIEKHUT
MOHATHUE CHpaBeIMBOM (0OOCHOBAaHHOI) CTOMMOCTH aKTHBa, MPEICTaBIISIIOIIEH
cOo0O}i...

A) neHy akTHBa KOTOpasi OTpa)kaeT BEJIWYUHY, CKOPOCTh IMOCTYIUICHHUS U
PHUCK MPEANOIAraéMbIX BbITOJ1

B) pbIHOUHYIO CTOMMOCTD aKTHBA

C) 6anaHCOBYIO CTOUMOCTh aKTHBA

D) BoCCTaHOBUTEIBHYIO CTOMMOCTh BCETO UMYILIECTBA U HEMaTepUaIbHbBIX
aKTHBOB

3. K xapakrepuctukam "TIOJIUTUKY BBITIHYTOW PYKU' HEJB351 OTHECTH...

A) aHTUMOHOIIOIBHOE PETYIUPOBAHUE

B) pa3Butre nHPOPMALMOHHOM, TPAHCTIOPTHON UH(PACTPYKTYPHI

C) coznmaHue mpaBoBOM 0a3zpl MpHUBJICYECHHUS (UHAHCUPOBAHUS TMOA
WHBECTULIMOHHYIO JAESATENBHOCTb

D) npoTeKkroHruCTCKas NOJUMTUKA TOCYJapCcTBa

4. BoyaTuapHOCTh HA MHBECTULMOHHOM PBIHKE OLIECHUBAETCS C IOMOLIBIO. ..

A) CTaHIapTHOTO OTKJIOHEHHSI

B) koBapuanuu

C) koppensiuuu

D) MaTemMaTH4eCKOro OXKUIaHUsI TOXOAHOCTH
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5. Ilpm npouyumx paBHBIX YCIOBHSIX HWHBECTULHOHHBIA IIPOEKT MOKHO
CUUTATh YCTOMUMBHIM €clu AJisl 6a3UCHOTO AeHexkHoro motoka BH/I...

A) TpeBbIIIaeT CTaBKy JUCKOHTA HE MEHEe 4eM B 2 pas3a

B) nmpeBbliaer ctaBKy TMCKOHTa HE MeHee 4eM B 1,3 pasza

C) npeBsIlIaeT CTaBKy JUCKOHTA HE MeHee ueM B 1,5 paza

D) paBHa cTaBKke TUCKOHTA

6. OcHOBHI (yHTAMEHTAILHOTO aHaJIN3a ObLIN 3aJI0KCHBL. ..

A) B 1930-¢ .

B) B 1970-¢ rr.

C) 1960-¢ rr.

D) B xonne XIX B.

7. IIpuMEHUM UCKIIFOUUTENBHO JJI1 BBICOKOJIMKBUIHBIX aKTHBOB:

A) byHIaMeHTaNIbHBINA aHATHU3

B) Texnuueckuit aHanu3

C) oTpacneBoit aHamu3

D) ananu3 Ha ypoBHE (DUPMBI

8. Kakoil u3 JEHEXHBIX TIOTOKOB YCTpPaHSET BIUSHUE (PUHAHCOBOM
NEeATEIbHOCTH (ITOJYYEHUSI U YIUIaThl MIPOLIEHTOB), Pa30BBIX, CIyYalHBIX OTTOKOB
U TIPUTOKOB, A TaKXE€ OTPAKEHHsI BCEX IMPUTOKOB U OTTOKOB, OTHOCSILMXCSA K
OTIEPAITUOHHON (TEKYIIeH) NeSITeTbHOCTH?

A) omepaliuOHHBIH

B) OCF

C) FCF

9. Kakoii M3 pHUCKOB SBISIETCA KIFOUEBBIM 3JIEMEHTOM KOPPEKTUPOBOK
MYJIbTUILIMKATOPOB JJIs KOMITAHUM Pa3BUBAIOILETOCS phIHKA KanuTaa?

A) cTpaHOBBII

B) dunancosbiit

C) peruoHaIbHbBIN

D) otpacineBoii

E) BamtoTHBIM
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10. Ilpu pacuere ¢opBapaHoro mynbTHILIUKaTopa P/E B 3HaMeHatene
HAXOJIUTCS:

A) puOBLIb 32 TIOCIIEIHUE YEThIPE KBApTalla UK 3a MocyenHue 12 Mecsien

B) nmporno3upyemasi npuObLIb 3a roj

C) uncTast npUOBLIb IJTIOC MPOLIEHTHI IO 32€MHOMY KaluTary

D) npu0ObLIb 32 TIPOILIBII TOT

11. Kakoi#l onmuoH MOXXET OBITh MCIOJHEH TOJHKO B MOMEHT OKOHYAHMSI
CpOKa HU3HU (T.e. BOCIOJB30BATHCS IPABOM MOKHO B YETKO OTOBOPEHHBIH
MOMEHT BPEMEHU)?

A) eBpornecKuii

B) amepukanckuit

C) 6epmyackuii

D) xBaHTOBBIH

12. Ilpu BHA > ...

A) YJI/1 paBen 0

B) UJ1J1 paBen BH/I

C) Y1/ mensie 0

D) YJ1/1 6osbire 0

IIpumepbl NPAKTUKO-OPUEHTHPOBAHHBIX 3aJaHUM

1. C xakoi BEpOSTHOCTBIO JOXOJHOCTh MHBECTOpa Oy/EeT HAaXOIUTHCA B
HWHTEpBAJIC OJJHOTO CTAHJIAPTHOTO OTKJIOHEHUsI OT cpeanen, eciu SD(R)=10 %?

2. Ecnn 06beM OpakoBaHHOM TPOAYKIIMU OlleHUBaeTcs B 00beme oT 100 mo
200 TtpIC. pyO., TO YemMy OyJeT paBHO YMEPEHHO MECCUMHUCTUYECKOE 3HAYCHUE
ATOTO MOoKa3arens rnpu A=0,3?

3. Uemy Oymer paBHa nediaupoBaHHash BEJIWYWHA JEHEKHOTO TOTOKA
BBIPOKCHHOTO B MHOCTPAHHOHN BAIOTE, €CJIM €r0 HOMHWHAJbHAs BEJIMYMHA PaBHA
100 ycn. en.., 6a3ucHBI WHIAEKC BHEIIHEW WHOIAIMKA WHBAIIOTHI paBeH 1,1,
0a3MCHBIN HHIEKC N3MEHEHHUSI OOMEHHOTO Kypca Takke paBeH 1,17
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4. Ecnu Texymiast 10X0aHOCTh (POHIOBOTO phiHKA 10 Moaenu FED menbie
noxoaHocTd 10-jeTHHX Ka3HaYeHCKUX OOJIMTamui, To...

5. Becerna nm, ecin 0o0beM YHUCTBIX MHBECTHIIMI MPEBOCXOIUT BEIUYUHY
aMOPTHU3ALMKU 00ECTICUNBACTCS PACIIUPEHHOE BOCIIPOU3BOICTBO?

6. Eciam 1enb WHBECTUIMOHHOM TOJUTUKUA KOMIITAHUM  SABJISIETCS
oOecrieyeHne MaKCHUMaJIbHOW JOXOJHOCTU HY>KHO BBIOMPAaTh WHBECTHIIMOHHBIE
MPOEKTHI C MAKCUMAJILHBIM WUJIM MUHUMAaJIbHBIM 3HaueHueM BHJI?

7. Kakoil mnokazatenb BepHee oOTpaxkaeT 3PGEKTUBHOCTb WHBECTHIIHIMA
KOpIiopaiuu peHTabeIbHOCTH WHBECTUIIMNA WJIM BHYTPEHHSISI HOpMa JTIOXOAHOCTH U
noyemy?

8. Eciu EBIT = 10 mun py06., a unBectupyemMbiii kanurtan 100 muH pyo.,
yeMy paBHa ROIC?

9. Uemy paBeH MHIEKC JOXOJAHOCTH THCKOHTUPOBAHHBIX MHBECTULIMN IMpHU
NEePBOHAYANIbHBIX WHBECTHUIIMSAX, PaBHBIX 75 MIH. py0., U BEIUYMHE YHUCTOTO
JTMCKOHTUPOBAHHOTO q0xoaa 19,8 MmuH. py0.?

10. Eciiu ROIC = 11 %, WACC = 10 %, a uaBectupyemMbiii kanutan 100
MJIH py0., yemy paBHa EVA?

11. Kakoil U3 MHBECTULIMOHHBIX MPOEKTOB MPH MPOYUX PABHBIX YCIOBHSIX
ABJISIETCSI O0JI€e PUCKOBBIM, €CIU ISl TIPOEKTa «A» CTaBKa JUCKOHTA COCTaBIISACT
20 %, a nnsa npoekta «b» 15%

12. Ecin Y1/ nmpoekTa «A» cocraBnset 45 miH py0., npoekra «b» 50 pyo.,
a mpoekTa «B» 42 miH py0., Kakoil U3 HUX ABJISIETCA 00Jiee MPUBJIEKATEIbHBIM IS
WHBECTOpA MPHU PABHOU CTETIEHU PUCKA U CPOKE peanu3anuu’?

13. Omnpenenute HMHAEKC JIOXOAHOCTH JAUCKOHTUPOBAHHBIX HWHBECTHUIIUH,
eciu YJI/I=100 miu py06., a mepBoHauanbHble HHBeCTUIIMU cocTaBwin 1000 MiH
pyo.

14. SBnsercs M TOKYNKa KOMIIAHMM  «A» i1 WHBECTOpA
MIpUBJIEKATEILHOM, €CIIM TPOJIaBel] TOTOB MpoJaTh koMmaHuio A 3a 80 miH py0. u
W3BECTHO, YTO 0 BCEM XapaKTEPUCTUKAM OyAYIINX BHITOJ U PUCKOB KOMIaHUS A

aHajoruyHa kommnanuu b, ppiHo4yHas 1ieHa kotopoi 100 miH pyo.
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15. Ecan mynprurnukatop P/E komnanuu «A» pasen 15, a kommanuu «b»
12, kakas U3 HUX MPU NPOYUX PABHBIX YCIOBUAX OyIeT 0OoJiee MPUBJIEKATEIbHOM
JIJIs1 ”HBECTOpa?

16. O xakoi (ase KU3HEHHOTO IMKIA MOXKET CBHUICTEIBCTBOBAThH
cTaOmiu3anusl JEHEKHOTO IOTOKA M CTaBKU JIUCKOHTAa IIPU  OILIEHKE
MHBECTUIIMOHHBIX Ka4eCTB aKTHBA (KOMITaHUM)?

17. Kak cooTHOCHTCS AMHaMUKa KypCOB LIEHHBIX Oymar «A» u «b» ecnu
KOppeJsius cocTaBiser -1.

18. [Touemy TvBepcupUKaIus MO3BOJISIET n30aBUTHCS OT

HANOCHUHKPATUYICCKOIro, HO HC OT CUCTCMHOI'O pI/ICKa?

IIpuMepbI IK3aMeHALIMOHHBIX OMJIETOB

OEJEPAJIBHOE 'OCYJJAPCTBEHHOE OBPA30BATEJIbBHOE BIO/IDKETHOE
YYPEXJIEHUE BBICIHEI'O OBPA30OBAHUA
®UHAHCOBbBIA YHUBEPCUTET
IIPU ITIPABUTEJBbCTBE POCCUHCKON ®EJEPAIINN
(PuHAHCOBBIi YHHBEPCHUTET)

Kpacuomapckmii punman Kadenpa «3xkoHOMEKA 1 (PHHAHCHD)
Jucunnnunaa « THBeCTHUITUI Dopma o0ydeHuUs1 oUHast

Kypc 4 Cewmectp 7

Hanpasnenue 38.03.01 «DxoHOMHKA» ITpodmre «PUHAHCH M KPEAUT
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3K3AMEHAIIMOHHBIN BUIET Ne 1

3agaHusa YK3aMeHAIIMOHHOI0 OMJIeTa Bbaanel BPC

Bonpocsr:

1 | OObsacHUTE NPHPORY TPEYrONbHUKA WHBECTHIHMOHHBIX KAau4eCTB aKTHBOB, IPUBEINTE PHMEPHI
COOTHOIIECHHS Pa3IMYHBIX HWHBECTHUIMOHHBIX KauecTB aKTHBa B 3aBUCHMOCTH OT OOBEKTa
uHBecTUpOoBaHUA. OIMIIUTE 3aKOHOMEPHOCTH, OTPAXAIOIUMH B3aHMHYI CBSI3b MEXIY
MPUHUMAEMBIM PUCKOM U OXHJaeMOI TOXOJHOCTBbIO MHBECTOPA, a TAKKe B3aUMOCBA3b MEXIY 18
0KMJaeMOW JOXOJHOCTBIO M JIMKBHJHOCTBIO HMHBECTHUIIMOHHOTO oO0BekTa. Ilepeuncnnte
KJIIOYEBBIC ACMEKTHl OLIEHKM JIMKBHJHOCTH WHBECTHLMI U TpeJCTaBbTe KIACCU(PHUKALIUIO
00BEKTOB MHBECTUPOBAHUSI 110 CTEHICHH JIMKBHHOCTH.

2 | OnummTe npouenypy nAedMpoBaHHMs JICHEKHBIX IOTOKOB B OLEHKE 3()(eKTHBHOCTH
WHBECTHIMOHHBIX TpoekToB. Kakme (opmynsl mcnone3yrorcs mnst pacdera Ae(IMpOBaHHBIX
MIOTOKOB, €CIIM UTOTOBBIM MOTOK BBIPAXKEH B BATIOTE CTPAHBI, B KOTOPOH peanusyercs 3hhexT
OT MPOEKTA M, €CIIH YK€ UTOTOBBIN MMOTOK BBIPAYKEH B MHOU BaJIIOTE?

18

IIpakTuueckoe 3a1aHue:

3 | Ecimm oO6bem OpakoBaHHOH MpomyKuuu omeHuBaercs B o0veme ot 100 mo 200 TvIC. pyod., TO

18
yeMmy OyZeT paBHO YMEpEHHO IECCHMUCTHIECKOE 3HAYCHHE ITOTO Mmoka3zarens npu A=0,3?

TecToBEIe 3aJaHuA:

4 | B Kakoi 3aBUCHMOCTH TPH NPOYNX PABHBIX YCIOBHAX HaXOIUTCS MHBECTHUIIMOHHBIN CIpOC OT
M3MEHEHHS YAETIBHOT0 Beca cOepeskeHni B foxonax?

A) B psMoit

B) B oOpaTHoOIii

C) 3aBUCUMOCTbH OTCYTCTBYET

D) B nepeMeHHOM

5 | B ocHOBe pacCMOTPEHUs] HHBECTUIIMOHHON MPHUBIIEKATEILHOCTH JIEKHUT NOHITHE CIIPaBEIHBOM
(000CHOBaHHOM) CTOMMOCTH aKTHBA, MPEICTABIISIONICH COOOH. ..
A) LUeHy aKTHBa KOTOpast OTpa)kaeT BEINYMHY, CKOPOCTh NOCTYIUICHUS M PUCK MPEATOIaracMbIx
BBITOJT 3
B) phIHOYHYO CTOMMOCTH AKTHBA
C) 6araHCOBYIO CTOMMOCTH aKTHBa

D) BOCCTaHOBUTEIBHYIO CTOMMOCTD BCET0 UMYIIECTBA M HEMATEPHAIBHBIX AaKTHBOB

HUTOI'O 60
IToarorosui: B.B.
Buxapes

Ha ocHOBe mepeuHsi TEOPETHUYECKHUX BOMPOCOB U MPAKTUKO-OPUCHTHPOBAHHBIX 3aJaHUU, YTBEPXKICHHOIO Ha
3acenanuu kadeapsl (mpotokos Ne 1 ot 31 asrycra 2025 r.).

YT1Bepxkar:
3aBenyroniwii kKadeapon JI.JI. UronnHa
«31» aprycra 2025 .
OENEPAJIBHOE 'OCYJJAPCTBEHHOE OBPA30BATEJIbBHOE BIO/IJKETHOE
YUYPEXJIEHUE BbICIHET'O OBPA3OBAHUA
®UHAHCOBbII YHUBEPCUTET
IPU MIPABUTEJIbCTBE POCCUMCKOM ®EJIEPALIUN
(PuHAHCOBBIN YHHBEPCHTET)
Kpacnonapckuii punmain Kadenpa «OxoHOMuKa ¥ UHAHCHD»
JucuumiuHza «HBecTUIIMMY ®dopma o0ydeHust ouHas
Kypc 4 Cemectp 7
Hanpasnenue 38.03.01 «BDxonomuxa» IMpodunps «PuHAHCH M KPETUT»
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3K3AMEHAIIMOHHBIN BUIET No 2

3agaHusa YK3aMeHAIIMOHHOI0 OMJIeTa Bbaanel BPC

Bonpocsr:

1 | Haiite ompezencHHEe WHBECTUIIMOHHOTO pPHCKAa W TPEACTaBbTe KIACCH(PHUKANNI0 OOmMHX M
crnenudrUIecKuX WHBECTUIMOHHBIX pPHCKOB. Ilepeunciaure M OXapakTepu3yWTe pPHCKU
MHBECTHLMOHHOTO MOpTdeis, B TOM uucie npoekTHele. Kiaccuduumpyiite HHBECTHIIMOHHbIC
PHCKH MO0 UCTOYHMKAM BO3HMKHOBEHHS, (JOpMaM NPOSIBICHUs, YPOBHIO BO3HUKHOBEHHS, BUIaM
MOTEHIMAJIbHBIX (DMHAHCOBBIX MOTEPh, YPOBHIO IOTEHIUAIbHBIX (HUHAHCOBBIX NOTEPh W
¢opmam nHBecTHpoBaHus. OMUIIMTE POIECC PETYINPOBAHUS HHBECTHIIMOHHBIX PUCKOB.

18

2 | OnummTe OCHOBHBIC TIOJNIOKEHMSI ydeTa HEONpPEIeJIeHHOCTH W pHUCKa TpPHU  OLEHKE
3G (PEKTUBHOCTH peajbHBIX HMHBECTHULIHMOHHBIX ITPOEKTOB. JlaliTe oIpeaeneHue OXHUIaeMbIM
nokazaTtemsiM. llepeuncnnTe Mepbl pEKOMEHIYEMbIE Ui HUBEIHPOBAHUS HEPAMOHATIBHOCTH 18
paHee NPETyCMOTPEHHBIX MPOEKTHBIX PEIICHHH M WX KOPPEKTUPOBKH IIPH OLEHKE ydeTa
HEOTPEICIICHHOCTH U PHCKa B OIICHKE 3((EKTUBHOCTH HHBECTUIIMOHHBIX POEKTOB.

IIpakTuueckoe 3a1aHue:

3 | Uemy Oymer paBHa nednupoBaHHAsS BeNWYWHA JCHE)KHOTO TIOTOKA BBIPAXXCHHOTO B
WHOCTPAaHHOH BaJIIOTE, €CIIM €r0 HOMUHAIIbHAs BenmunHa paBHa 100 yci. ex.., 6a3ucHbII HHOCKC
BHEUTHEH WHQIIAMN WHBAIIOTH paBeH 1,1, Ga3sMCHBIN MHAEKC M3MEHEHHs OOMEHHOTO Kypca
Takxe paseH 1,17

18

TecToBbIe 3aJaHuA:

4 | Ilpn npoymx paBHBIX YCJIOBHSAX WHBECTHUIMOHHBIN NMPOEKT MOJKHO CUHTATh YCTOWIHMBBIM €CIIH
JUTst 6a3rcHOTO AeHexHoro motoka BH/I...

A) mpeBBIIIaeT CTaBKY JUCKOHTA HE MEHee UeM B 2 paza

B) npeBrimaer craBky TUCKOHTa HE MeHee ueM B 1,3 paza

C) npeBbilIaeT CTaBKy JUCKOHTA HE MeHee 4eM B 1,5 pasa

D) paBHa cTaBKe TUCKOHTa

5 | OcHOBHI (pyHIaMEHTAIBHOTO aHAIK3a OBUIH 3AJI0KCHBL. ..
A)B 1930-¢ IT.

B) B 1970-¢ 1T. 3
C) 1960-¢ rr.

D) B xonre XIX B.

UTOoro 60

IToarorosui: B.B.
Buxapes

Ha ocHOBe mepeuHsi TEOPETHUYECKHUX BOMPOCOB U MPAKTUKO-OPUCHTHPOBAHHBIX 3aJaHUU, YTBEPXKICHHOIO Ha
3acenanuu kadeapsl (mpotokos Ne 1 ot 31 asrycra 2025 r.).

YT1Bepxkar:

3aBenyroniwii kKadeapon JI.JI. UronnHa
«31» aprycra 2025 .
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IIpyMepbI OLIEHOYHBIX CPEICTB JJIs1 MPOBEPKH KAXKI0H KOMIIETEHIHH,

(popMupyemMoi AMCUHUIITIMHOK

Tabnuna 8 - TumoBbie OLIEHOUHBIE CPEACTBA ISl MPOBEPKH KAXI0H KOMIIETECHIINH,

dbopmupyemoit  gucturminHod  «MHBectunum»  HampaBieHus  38.03.01
«OKOHOMHKa»
Kon Haumenosanue Nuaukatopel 10CTHXEHUS TunoBble 3agaHus
KOMITETE KOMITETCHIIUH KOMITETCHIIUH
HIMH
[IKH-2 | Cmocobnocts Ha | 1. [Ipumensier 1. C kaxoii BEpOSITHOCTBIO

OCHOBE
CYIIECTBYIOIINUX
METOJTUK,
HOPMAaTUBHO-
paBoOBOMl  0a3bl
paccUYHTHIBATh
(¢uHaHCOBO-
YKOHOMUYECKHUE
noKa3arte’,
aHAJIM3UPOBATh H
COJepKATEITBHO
OOBSICHSITH
PUPOTY
IKOHOMHUYECKUX
IPOIIECCOB Ha
MHUKPO u
MaKpOypOBHE

HOPMATHUBHO-TIPABOBYIO
0asy,
perIaMeHTHPYIOIIYIO
MOPSIJIOK pacyeTa
(hMHAHCOBO-
IKOHOMHYECKUX
IIOKA3aTENEH.

JIOXO/THOCTh MHBECTOpa OyAeT
HAXOJUTHCSI B HHTEPBAJIE OJTHOTO
CTaHIaPTHOTO OTKJIOHEHUS OT
cpenuet, ecmu SD(R)=10 %?

2. Ecnu o6beM OpakoBaHHOM
MPOJYKIIMH OIICHUBAETCS B
oobveme ot 100 o 200 ToIc. pyo.,
TO yeMy OyJIeT paBHO YMEPEHHO
MECCUMHUCTUYECKOE 3HAUCHUE
3TOrO MokKasaress rmpu A=0,3?

3. Ompenenure MHIEKC
JIOXOTHOCTH TUCKOHTHPOBAHHBIX
uaBecTunmi, eciu YJ1/1=100
MJIH pyO0., a IepBOHAYAIbHbBIE
uHBecTUIMH coctasmwim 1000
MJIH pYyO.

2. IIpowussBomut
¢uHaHCOBO-
HKOHOMHYECKUX
MoKazareyje Ha Makpo-,
Me30- U MUKPOYpPOBHSIX.

pacuer

1. Yemy Oyner paBHa
neduupoBaHHas BEIMYUHA
JIEHE)KHOT'0 TIOTOKa
BBIPAXEHHOI'O B MHOCTPAHHOU
BaJIIOTE, €CIIM €r0 HOMUHAJIbHAS
BennunHa pasHa 100 ycin. en..,
0a3UCHBIN MH/IEKC BHEIIHEN
WH(IIAIMY MHBATIOTHI paBeH 1,1,
0a3MCHBINH UH/IEKC U3MEHEHNUS
00OMEHHOT'0 Kypca TakXe paBeH
1,1?

2. Ecim EBIT = 10 miH pyo0., a
MHBeCcTUpyeMbIi Kanurtan 100
MJIH py0., uemy paBHa ROIC?

3. Ecn mynpTamukaTop P/E
KOMITaHUH «A» paBeH 15, a
koMmmanun «by» 12, kakas U3 HUX
IIPU IPOYMX PABHBIX YCIOBUIX
Oynet 6osee mpUBJIEKATEIHHON
JUUIsi UIHBECTOpa?

3. AHanusupyer "
packpbIBaeT OPUPOAY
HKOHOMHUYECKUX
IPOIIECCOB HAa  OCHOBE
MOJTyYeHHBbIX (PUHAHCOBO-
HYKOHOMHYECKUX

1. Ecmu ROIC =11 %, WACC =
10 %, a nHBECTUPYEMBIi
karutan 100 Mo pyo., yemy
paBHa EVA?

2. Kakoif 3 HHBECTUIIMOHHBIX
IIPOEKTOB IIPU MPOYUX PABHBIX
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MoKasarejlel Ha MakKpo-, | YCIOBUAX SBISETCS Oolee
Me30- U MUKPOYPOBHSIX. PHUCKOBBIM, €CIIU JJI TPOEKTa
«A» cTaBKa IMCKOHTA
cocrasiseT 20 %, a 11 npoeKTa
«b» 15%7?

3. Ecm Y1 /I mpoekTa «A»
cocTaBisieT 45 MiH pyo.,
npoekta «b» 50 py0., a mpoekra
«B» 42 mnH py0., Kakoil U3 HUX
aBIseTcs 6osee
MPUBJIEKATEIBLHBIM IS
MHBECTOpPA IIPU PABHOMU CTEIICHU
pPHUCKa U CPOKE peain3anuu?

[Iponeqypbl  OLICHMBAaHUS  3HAHUW WU YMEHMH  PETYIUPYIOTCA
COOTBETCTBYIOIIMMHM IPUKAa3aMH, PACHOPSDKEHUSIMH pekropara OUHyHUBEpCUTETA
O KOHTpOJIE YPOBHSI OCBOEHUSI JUCUUIUIMH U C(HOPMUPOBAHHOCTU KOMIIETEHIIMIA

CTY/ICHTOB.

8 IlepeyeHb OCHOBHOW ¥ [IONMOJHHUTEJIbHOWH Y4eOHOHM JIMTEPATYPBHI,

HEO00X0UMOM AJI OCBOCHUSA JUCHMILINHDBI

Hopmamusnvie axmoi

1 bromxkernsiii koaekc Poccuiickoit @eaeparuu ot 31.07.1998 1. Ne 145-
®3 (¢ u3m. u gom.). — URL: http://www.consultant.ru.

2 T'paxnmanckuii konekc Poccutickoit @enepanuu (dacts 1) ot 30.11.1994
Ne 51-®3 (¢ u3m. u gom.). - URL: http://www.consultant.ru.

3 TI'paxnanckuii konekc Poccuiickoit denepanuu (qacts 2) ot 26.01.1996
r. Ne 14-®3 (c u3m. u jom.). - URL: http://www.consultant.ru.

4 Hanorossiii kosieke Poccuiickoit @enepanuu (dacts 1) ot 31.07.1998 .
Ne 146-®D3 (¢ u3m. u gor.) - URL: http://www.consultant.ru.

5 Hanorossiii koaeke Poccuiickoit @eneparuu (dactsb 2) ot 05.08.2000 Neo
117-®3 (c m3m. u jgor.). - URL: http://www.consultant.ru.

6 DenepanbHbiil 3aKk0H «O0 aKIMOHEPHBIX 00IIecTBax» OT 26.12.1995 1.

Ne208-D3 (¢ u3m. u o). - URL: http://www.consultant.ru.
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7 @epepanbHblii  3akoH  «O0  oOmiectBax ¢ OTpaHMYEHHOU
OoTBETCTBEHHOCTHIO» OT 08.02.1998 r. Nel4-®3 (¢ w3m. u gom.). - URL:
http://www.consultant.ru.

8 ®enepanbublii 3akoH «O pbIHKE IIEHHBIX Oymar» oT 22.04.1996 Ne 39-
®3 (¢ u3m. u gom.). - URL: http://www.consultant.ru.

9 ®enepanbublii  3ak0H «OO0  HMHBECTHIIMOHHOM  JESATEIBHOCTH B
Poccuiickoii deneparuu, oCyniecTBIIEMON B pOopMe KaUTaIbHBIX BIOKEHHID» OT
25.02.1999 r. Ne 39-®3 (¢ u3m. u jgom.). - URL: http://www.consultant.ru.

10 denepanphbiii 3akoH OT 9 uronsg 1999 r. Nel160-O3 «O0 mHOCTpaHHBIX
MHBECTUIIUSX B  PO» (B pemakuum  MOCHEAYIOIIMX  3aKOHOB). -
http://www.consultant.ru/

11 ®denepanbhbiii 3axkoH ot 13.07.2015 N 224-®3 «O rocymapcTBEHHO-
4aCTHOM NIApTHEPCTBE, MYHMIIMIAIBHO-4YACTHOM IapTHEpcTBe B Poccuiickoi
Qenepalii M BHECEHUM WM3MEHEHHH B OTIEIbHBIE 3aKOHOJATEIBHBIE aAKTHI
Poccuiickoit @enepanuuny. - http://www.consultant.ru/

12  denepanbubiii 3ak0H «O (duHAHCOBON apeHae (MU3MHTE)» (pea. OT
26.07.2017) «O nusunre» ot 29.10.1998 1. Nel64-d3 (¢ u3am. un gon.). - URL:
http://www.consultant.ru.

13 ®denepanbhblil 3akoH «O MPUBJICUEHUH WHBECTUIIMHA C WCIIOIH30BAHUEM
WHBECTULIMOHHBIX IMJAaTGOPM M O BHECEHMHM U3MEHEHHH B  OTIEIbHBIC
3aKkoHoJaTenbHbIe akThl Poccuiickoit @eaepaunm» (02.08.2019 No259-03). - URL:
http://www.consultant.ru.

14 ®enepanbHblii 3aK0H «O 3alUTE W MOONIPEHUU KAMUTAJIOBIOKEHUM B
Poccuiickon denepanum» (01.04.2020 No69-@3). - URL:
http://www.consultant.ru.

15 TlocranoBnenue IlpaButensctBa P® ot 25.06.2003 Ne367 «O06
YTBEPKJICHUM TIPABWJI TPOBECHUS apOUTPaKHBIM YIPABISIOMNUM (HUHAHCOBOTO

ananu3za». - URL: http://www.consultant.ru.

OcHogenas numepamypa

48


http://www.consultant.ru/
http://www.consultant.ru/
http://www.consultant.ru/
http://www.consultant.ru/

16 Temnosa T.B. MuBectuumu: ydeObnuk - M.: HOpaiit. 2011 - 724 c.
[DeKTpOHHBII pecypc]. Pexum JNOCTyTaA!
https://campus.fa.ru/mod/resource/view.php?id=736691

17 Uronuna JI.JI. UuBectunuu: yuebuuk — M.: UHOPA-M, 2021. — 752 c.
[D1eKTpOHHBIN pecypc]. Pexum JTOCTyTaA:
https://znanium.com/catalog/product/1489211

18 JlykaceBuu U.4. MuBectunuu: yue6HUK. - MockBa: By3oBckuit yueOHUK,
2017. - 413 c. - [DnekTpoHHBIM  pecypc]. Pexxum  pmocryna:
https://znanium.com/catalog/product/1940009 (nata o6pamienus: 04.09.2023)

Hononnumenvnas aumepamypa

19 WuBectnumm: yueObHuk / JLUW. IO3BoBmu, E.I' Kuszesa, E.A.
PasymoBckas [u np.]; moa. pexn. JI. 1. KO3BoBuu. - 3-¢ u3x., crep. — M.: ®JIMHTA,
2020. - 612 c. - [DnekTpoHHBIA  pecypc]. Pexxum  nmocrtyna:
https://znanium.com/catalog/product/1860978

20 Hukomaepa W.II. MuBecTunmm: yueOHUK - MockBa: «JlamkoB u K°,
2023. - 249 c. - [OnekTpoHHBIA  pecypc]. Pexum  nmocryna:
https://znanium.com/catalog/product/2082675

21 Hemmwroii A.C. MuBectunuu: yueOnuk — Mocksa: Jlamkos u K, 2018. -
352 C.: - [ DneKTpOHHBIN pecypc]. Pexum JTOCTyTA:
https://znanium.com/catalog/product/324468

22 Jluncuny W.B. HMuaBecTunmoHHBINM aHaau3. [loaAroroBka #  OLIEHKA
WHBECTHUIINI B peaibHbIe aKTUBBI: yadeOHuk. — MockBa: UH®PA-M, 2025. — 320
C. - [DNEeKTpOHHBI pecypc]. Pexum JoCTymna:
https://znanium.ru/catalog/product/2079629

23 ®unancoBbiii ananu3: yueObnuk / JI.JI. Uronmna, Y.IO. Pomekraena,
B.B. Buxapes; noa pen. JI.JI. Uronunoii. - Mocksa: KHOPYC, 2021. - 320 c.

24 bnay C.JI. MuBecTMLIMOHHBIN aHanu3: y4eOHUK - MockBa: «/lamkoB u
K°», 2023. - 256 c. - [DOnexkTpoHHBI pecypc]. Pexum pocryna:
https://znanium.com/catalog/product/2082677
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25 VuaBecTuImoHHBI aHanm3: yaeOHuK / moja oom. pex. B.M. CepoBa. —
Mocksa: THOPA-M, 2021. — 248 c- [DnektpoHHbIi pecypc]. Pexum mocryna:
https://znanium.ru/catalog/product/1227695

Ilepuoouuecxue uzoanus

26 Borpocsl 5KOHOMUKH

27 Janmkect-puHAHCH

28 Poccus B nudpax. CTaTUCTHUECKUN €KErOTHUK.
29 PbIHOK 1IeHHBIX Oymar

30 ®unaHCOBas aHATUTHUKA: MPOOIEMBI U PEIICHHUS
31 dunanch

32 byxranrepckuit GuHAHCH U KPEIUT

33 duHAHCHI: TEOpHUsl U MPAKTUKA

34 DUHAHCOBBII MEHEHKMEHT

35 Dkcnept

9 IlepeueHb pecypcoB HHGPOPMAIMOHHO-TEJIEKOMMYHHUKALIMOHHON CeTH

«/HTEpHET», HEOOXOAMMBIX /IJI51 OCBOEHMS M CIIUTIIMHBI

Humepnem-pecypcoi

1 KopnopatuBublii  MeHemKMeHT. DenepanbHas  aHTUMOHOMNOJbHAS
ciyx6a Poccun. URL: http:// www.cfin.ru

2 PocbuznecKoncantunr (Marepuanbl aHAIUTHUYECKOTO W 0030pHOTO
xapaktepa). URL: http://www.rbc.ru

3 Odumnmansubii caiit [IpaBurensctBa Poccuiickoit deneparmu. URL:
http:// www.government.ru

4 OduuuanpHblii CcaiT MHUHHUCTEPCTBA HKOHOMHYECKOTO  Pa3BUTHS

Poccuiickoit @enepanuu. URL: http:// www.economy.gov.ru
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5 Od¢unuansaeii  calt ~ MunucrepctBa  ¢unHancoB  Poccuiickoit
®deneparmu. URL: http://www.minfin.ru
6 Odunuanpupiii  calT @DexepandbHOM  CIOYKOBI  TOCYJapPCTBEHHOM

craructuku Poccuiickoit @eneparmu. URL: http://www.gks.ru

7  denepanbHas AHTUMOHOIIOJIbHAS ciyx0a Poccuu. URL:
http://www.fas.gov.ru
8 @unaHcoBbI MeHemKMEHT. DenepanbHas aHTUMOHOIONbHAS CITyX0a

Poccun. URL: http:// www.finman.ru

9 DnekTpoHHO-OMOIMOTEUHAS cucrema Znanium URL:
http://www.znanium.com
10 DiexTpoHHO-6HONHOTeYHast cucTeMa m3marenscrsa «FOPAMT» URL:

https://urait.ru/

10 Meroanueckue YyKa3aHus JAJA OOy4alOIIUXCS 10 OCBOCHUIO

AUCHUIIJINHbI

OO0111e MOT0KEHUS IO BHIMOTHEHUIO CAMOCTOSITEIbHON PabOTHI

CamocTtosTenbHas pabota no aucuuiuinHe «MHBecTHLMN» MpeaHa3HaueHa
JUIS. TIPOBEPKH CTENEHW YCBOCHMS CTyAEHTAaMU MPONIAEHHOIO MaTepuaia Mo
JTAaHHOM TUCIUILINHE.

CaMocTosTenbHass ~ paboTa  BBINOJHSETCS  IOCJIE  MPOCITYLIMBaHUS
CTYJ€HTaMHU JIEKIIMOHHOIO Kypca MO JUCUUIUIMHE U UX CAMOCTOSITENbHOU PabOThI
C PEKOMEH/IOBaHHOW MpernoAaBaTesieM yueOHOM uTeparypoil. CamocTosiTenbHas
paboTa JoJKHA TOKa3aTh, YTO €€ aBTOpP OCBOMJI (DyHIaMEHTalbHbIE 3HAHUS B
00JacTH 1IEeHO0Opa30BaHUSI.

Y4eOHpIM TUTaHOM 10 JuciuiuinHe «WHBecTHnum» Ui CTYICHTOB
MPEAYCMOTPEHO BBINOJIHEHUE OHON CaMOCTOSITEILHON PabOTHI.

CamocrosiTenbHast paboTa HOCUT TEOPETUKO-TIPAKTUUECKUN XapaKTeP U TaeT
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JIOTIONIHUTEIBHBIA OMBIT CaMOCTOATEIBHOW pPAaOOTHl Haja BHIOPAHHOW TEMOM,
3aKJIIOYAIOIIUICS B TOI00pE HEOOXOANMMOM JIUTEPATyPbl, TUCBbMEHHOM U3JI0KEHUU
MaTepuajga Ha OCHOBE CHUCTEMaTH3alMM, OOOOIEHWH, KPUTUYECKOM aHaJIU3e
U3YYEHHOr0 MaTepHuaja U YMEHHH pPEICHUS] TPAKTUYECKUX 3a/1a4.

CamocTtosTenbHas paboTa JOKHA BKIIIOYACT MPAKTUKO-OPUEHTUPOBAHHbBIE
3aJauM, TpeOyromue (UHAHCOBBIX BBIYMCICHUI M pa3pabOTaHHbIE HAa OCHOBE
(baKkTUYECKUX MaTepHaOB M3 PEaTbHOW SKOHOMHUYECKOM CHUTyallMM KOHKPETHBIX
XO3SIMCTBYIOLUX CYOBEKTOB;

Pemenune 3amay, TpeOyroomMX (UHAHCOBBIX BBIYUCICHUH, JIOJDKHO
COJEPIKATH!

— YCJIOBHC 3adaHHNA;

NEepeYeHb BBOJMMBIX YCIOBHBIX 0003HAUEHU;
— MpPUMEHSAEMBbIE I pacyeTa (pOpMYJIbI;
— PacCYETHYIO YacTh C NOSICHEHUSIMU;

— OTBCT.

TpedoBanus kK 0pOPMIICHUIO CAMOCTOSITEILHON Pad0OThI

Texcr caMmocTosITENbHOW PabOTHI  BBIMOJNHSETCS C  HCIOJIB30BAaHUEM
KOMITBIOTEpPA M pACIEUaThIBAETCS HAa OJHOM CTOpOHE sHcTa Oenoil Oymaru
dopmata A4. LigeT mpudra q0KeH ObITh YepHbIM, pudT — Times New Roman,
pasmep 14, mexcTpounsiii uaTepBai - 1,5. [omyxupusiii mpudTt 1715 BeIIEIEHUS
Ha3BaHUU CTPYKTYPHBIX DJIEMEHTOB PaOOThI, OT/ICJbHBIX CIOB HE UCIIOIB3YETCS.

Howmepa cTpanuil mpocTaBisitoT B CEPEIMHE HIKHETO TOJIS JIUCTA, COOIII0Iast
CKBO3HYIO HymMepalnio. Touka B HOMEpPE CTPAHHUILIbl HE CTABUTCS. TUTYJIBHBIN JIUCT
BKJIIOYAIOT B OOIIyl0 HyMEpaluio CTPaHWIl, HO HOMEp CTpaHHUIIbl HE
npocTtasisiercs. Hymepaiusi HaunHaeTcsi co BTOpo cTpaHullbl — «CoAepiKaHuey.

Kaxnoe 3aanue HauMHAETCsI C HOBOM CTPaHMUIIBI.

Dopmynbt B CaMOCTOSITEILHON pabOTe BBIACISIOT U3 TEKCTa B OTIACIBHYIO

CTpOKy. Bplllle u HUXKE Kaxaou ¢GopMynbl ODKHA OBITh OCTaBJI€HA OJHA
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cBoOoHasA cTpoka. [losicHeHne 3HaueHUIl CUMBOJIOB U YUCIIOBBIX KOA()(PHUIIMEHTOB
ClleAyeT TMPHUBOAUTH  HEMOCPEACTBEHHO T1oA  ¢GopMyloid B  TOH  xKe
MOCJIEIOBATEIBLHOCTH, B KOTOPOW OHM AaHbl B Gopmyise. Dopmyiibl HyMEpYIOTCsS
apaOckumu 1UdpaMu CKBO3HOM HyMmeparued 1o Bceil paboTe, Mpu 3TOM HOMED

dbopMysbl yKa3bpIBaeTCS B KPYIJIBIX CKOOKax B KpallHEM MpaBOM TOJIOKEHUH Ha

cTpoke. @opMyIIbl JOKHBI OBITH HATMCAHBI C TIOMOIIBIO peakTopa GopMyIr: \/a :

Tabauysl pacnonaraioTcsi HEMOCPEICTBEHHO TOCJEe TEKCTa, B KOTOPOM OHHU
YIIOMUHAIOTCSL BIIEPBhIC, MM Ha CIEAYIOIICH CTpaHMIIe, HyMEPYIOTCS apaOCKUMU
nudpamMu  CKBO3HOM HyMepauuel mo Bced pabore. 3arojioBOK TaOJIUIIBI
pacnosiaraetcsi o mupune crpanuilpl. CnoBo «Tabnuia», ee mopsIKOBBIA HOMED
Y Ha3BaHUE Yepe3 TUpE MOMENIAIOT Haja Taliullell cieBa 0e3 ab3alHOro OTCTyNa.
Touka B KOHIlE 3arojoBka He crTaBuTcsA. llocime TabmuIbl 1O CIEAYIOLIETO

OCHOBHOI'O TCKCTA pa60TI>I IMPOITYCKAKOT OJHY CTPOKY IIOJIYTOPHOI'O HHTCPBAJIia.

3ananue 1

[IpousBequTe pacyer TMokKaszarened OOUIECTBEHHOM 3(PQPEKTUBHOCTH
WHBECTUIIMOHHOTO TPOEKTA, €CJIM peau3alus MPOeKTa MPUBEAET K SKOHOMHUU
cBOOOHOrO BpemeHu 250 pabouux M JAPYrUM COLMAIbHBIM U SKOJOTUYECKUM
adpdexram (JeHEKHAs OlLEHKAa JaHa B TaOiMIE), a TakkKe KOMMEpPYECKUM
s dekTamMm B CMEKHBIX 00J1aCTSIX SKOHOMHUKH.

Tabauna — cxoaHble TaHHBIE

[Tokazarenn mar 0 mar 1 miar 2 mar 3 mar 4 mar 5
g?LeM MIPOU3BOICTBA, THIC. - 150 300 350 350 350
PrrHouHast 1eHa, MitH. pyo. - 2,5 2,7 2.9 3,0 3,1
Koa¢dduument xousepcuu B - 1.1 115 1.2 12 1.2
00IIeCTBEHHBIE TICHBI
Bosmemenne HIAC, mipa - 35 50 55 55 55
pyo.
MarepuanbHble 3aTparsl, - 250 600 750 760 730
MIIpA pyo.
3arparbl Ha O1JIaTy Tpyda - 40 90 120 125 130
(OyxranTepckas OICHKA)
JlenexxHast olieHKa - 75 30 32 35 38
coluaNbHbIX 3(pexron
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JlenexxHas olieHKa - 12 15 16 17 18
HKOJIOTUYECKHX (P ekToB

JleHexHast OlIeHKa -

KoMMepueckux 3(dexToB B 30 65 70 75 80
CMEKHBIX 00J1aCTsIX

Biioxxenust B OCHOBHBIE -600 0 0 0 0 4300
cpezncTa

H3meHnenne 000pOTHOTO -200 0 0 0 0 0
KarnuTana

Wunexc nadsmmn - 1,1 1,08 1,07 1,05 1,5
OOmecTBeHHas pe(?J'IBHaH - 14 12 9 2 3
CTaBKa JUCKOHTA, %

3aganmue 2

JUist peanu3aliii MHBECTULIMOHHOTO MPOEKTa HEOOXOAUMO MpuoOpecTH
3eMEJbHBIA  y4acTOK cTouMocThio 10 MaH pyO., BO3BeCcTH 3JaHUE Iexa
ctoumMocThio 30 MiH pyO., mpUOOpEeCTH TEXHOJIOTMYecKoe OoO0OpyldoBaHUE Ha
cymmy 20 MIIH pyO., CPOKOM SKCIUTyaTallud 5 JIeT. AMOPTHU3aIus HaAYUCISIETCS
JAuHEeHHbIM MeTogoM. [Ipupoct obopoTHOro kamurtana cocraBut 20 miH pyo. Ilo
3aBEpPIIECHUU NPOEKTA MJIAHUPYETCS, 4TO 000pynoBaHue OyaeT npoaaHo 3a 10 mMiaH
py0., a 37aHMe Lexa BMecTe ¢ ydacTkoM — 3a 40 muH py6. [ns peanuszanuu
MIPOEKTA TUTAHUPYETCSI PUBJICUCHHUE TATHIETHETO 0AHKOBCKOTO KPEUTa B pa3Mepe
50 muH pyO. 1O JBrOTHOM cTaBke 5 % TOMOBBIX, OCTABIIASCS YaCTh MHBECTUIIUI

Oynmer npodHUHAHCUPOBaHA U3 BHYTPEHHUX HWCTOYHHMKOB KOMITAaHWH. JlaHHBIC IS

pacucTa JCHCKHOI0 IIOTOKA:

[Tokasarenn 1 2 3 4 5
OO0BeM npou3BOJICTBA, TOHH 170 200 220 220 220
Wudasmms, % 10 8 6 4 4
be3puckoBas craBka, % 10 8 7 5 5

[lepemeHnHbIe 3aTpaThl, B pacyeTe Ha | TOHHY MPOU3BEICHHON MPOAYKIIMH B
TEUEHUE paccMaTpuBaeMbIX S5 neT He uaMmenstorcs. Llena 1 T mpogykuuu — 1 MIH.
pyO., mocTOsHHbIE 3arpaThl Ha 1-m mare (6e3 amoprtuzauuu) - 10 mMaH pyo.,
nepeMenHble Ha 1-m mare — 90 miH py0. OneHute pUHAHCOBYIO pean3yeMOCTh
paccMaTpuBaeMOro MpoeKTa M MoKa3aTelld ero SKOHOMHUYecKoi 3(deKTUBHOCTH,

ecnu koahduiment beta pasen 1,2, a cpegHepbIHOYHAS JOXOTHOCTH 15 %.
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Ipumep oopmnenuss mumynbHO20 TUCMA CAMOCMOSAMENLHOU pabomul

denepanbHOE rocy1apcTBEHHOE 00pa30BaTEIbHOE OIOIKETHOE YUPEXKICHHE
BBICIIIET0 0Opa30BaHUs
«®UHAHCOBbBIU YHUBEPCUTET

ITPU TPABUTEJBCTBE POCCUMCKOMN ®EJEPAIIUN»
(PuHaHCOBBIH YHUBEPCHUTET)

Kpacnoaapckuii puimnan @uHyHHBEPCUTETA

Kadenpa «9xoHoMuka 1 pUHAHCHD)

CAMOCTOSATEJIBHASA PABOTA

no aucuuiinie «HBecTHIMID)

Hanpasnenne 38.03.01 «DxoHOMUKaY

[Tpodunn

BapuanTt

Crynent

(1.0.0.)

KypcC

IIpenonasarens

(yu. crernens.,
nomxaocts U.0.D.)

Kpacuomap 2025
55



11 Ilepeyenb HMHGOPMALMOHHBIX TEXHOJIOTHH, HCIOJb3yeMBbIX IpPH
OCYLIECTBJICHMH O00pa30BaTebHOI0 Mpouecca M0 AUCHUIUIMHE, BKJIKYasA
nepeYeHb He00X0AMMOIro0 NMPOrpaMMHOIO odecnedyeHusi ¥ HH(POPMALMOHHBIX

CIIPpAaBOYHBIX CUCTEM

11.1 KoMIIeKT JTMIEH3MOHHOTO IPOrPAMMHOI0 00ecIeYeHus
1. Astro Linux
2. Libre Office

11.2  CoBpemenHble mnpodeccHoHaIbHbIe  0a3bl  JaHHBIX H
HH(POPMALIMOHHBIE CTIPABOYHbIE CHCTEMbI

1 CopaBounas mnpaBoBass cuctemMa «Koncynmbrant Ilmroc». URL:
http://www.consultant.ru

2 HNudopmanmoHHo-1paBoBas cucrema «I"apaHT-a3po». URL:

http://www.garant.ru

11.3 CepruduuupoBaHHble NPOrpaMMHbIC M aNNAPATHbIE CpPeaCTBa

3alUThI MHPOPMALMH: HE IPELYCMOTPEHBI

Kaxnaplii oOydaronuiics B TEUYCHHE BCEro oOOydeHHs obecreunBaeTcs
WHIWBUYyaIbHBIM HEOTPAHUYCHHBIM JIOCTYTIIOM K AJIEKTPOHHO-OMOIMOTESYHON
CUCTEME u JIEKTPOHHOM nH(OPMAIIMOHHO-00pa30BaTEeIbHON cpene
Kpacnonapckoro ¢unuana @uHaHCOBOTO YHUBEPCHUTETA.

DnekTpoHHass HWHPOPMAIMOHHO-O0pa3oBaTeabHass cpena DOUHAHCOBOTO
YHHUBEpPCUTETa 00ECIIEYNBAET:

— JOCTYyH K Y4eOHBIM IJIaHaM, pab0ovYrM IporpaMMaM AUCITUTUINH, MPAKTHK,
K YKa3aHWsIM  DJCKTPOHHBIX  OWMOJMOTEYHBIX CHUCTEM U DBJICKTPOHHBIM
oOpa3oBaTenbHBIM pecypcaM, YKa3aHHBIM B pabouux mporpammax. I[lo
muciuinHe  «MaBectuiiun»y B MOIl  mpeacTtaBieHbl  CASAYIOMIAE  BUIBI
UH(OPMAITMOHHBIX PECYPCOB:
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O AaHHOTaUWW AUCUUIUINHBI;
O BHJCOJICKIUY;

O MYJIbTUMEIUNHBIC IIPE3CHTALUU 10 BCEM TEMaM Kypca;
O METOAWYECKUN MaTEeprall:

o paboyne MporpaMMbl JUCIHUILIUHBI.

HcTouHuK - https://campus.fa.ru/

- (Qukcanmro  xoma  o0Opa3oBaTENBHOTO  TPOIECCa,  PE3yJIbTATOB
IPOMEKYTOYHOM aTTeCTAIUH;

— MPOBEJCHHE BCEX BHUIOB 3aHATHH, IPOLEAYpP OICHKH pEe3yJIbTaTOB
oOydeHUs1, peaau3alis KOTOPBIX OCYIISCTRBIICTCS ¢ IPUMEHEHUEM 3JICKTPOHHOTO

oOyJeHus.

12 Onucanue MaTepuaIbHO-TEXHUYECKOH 0a3bl, HeOOXOAUMOI i1

OCYIIECCTBJICHUA 06pa3OBaTean0ro nmponoecca 1mo IMCuMIIJInHe

MarepuanbHo-TexHuueckass 6aza Kpacunomapckoro duimana ®OUHAHCOBOTO
YHUBEPCUTETA COOTBETCTBYET JCHCTBYIOUIMM IMPOTUBOMOXAPHBIM TpPaBUIaM U
HOpMaM, oOOecleunBaeT TMPOBEACHWE BCEX BUIOB JUCHUINIMHAPHOW U
MEXIUCITUTUTMHAPHON MOATOTOBKH, MPAKTHYECKOW M HAYYHO-UCCIICI0BATEIBLCKON
paboT oOyJarouxcsi, MPeAyCMOTPEHHBIX YUYEOHBIM IJIAHOM.

OO6pazoBaTenbHbIMI nporecc obecrnieunBaeTcs CIIeLIMaIbHBIMU
MOMEIICHHUSIMHU, KOTOpBbIE TPEJCTABIAIOT COOON ayIUTOpPUM IJIsi TMPOBEIACHUS
3aHATHM JIGKIIMOHHOTO THUIIA, 3aHSITHH CEMHUHAPCKOTO THIA, BBINOIHEHUS
KYPCOBBIX pa0OT, TPYIIIOBBIX W WHIWBUIYAIBHBIX KOHCYJIbTAIIUH, TEKYIIETO
KOHTPOJII W TIPOMEKYTOYHOM aTTecTaluy, MOMEIICHHS IJis CaMOCTOSTEIbHON
paboTBl CTYJCHTOB H TIOMCIICHHS JUII XpaHCHUS H MNPOPUIAKTHIECKOTO
oOcnykuBaHusi  y4eObHoro  obopymoBanus.  CHnemnmanbHblE  ITOMEIIECHUS
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oOyueHusi, 00eCIeunBaOIIMMU TPECTaBIeHue yueOHOW MH(pOpMauu OOIbIION
ayJIMTOPUH, IEMOHCTPALIMOHHBIM 000PYAOBaHUEM.

[TomemeHuss 111 CaMOCTOSITENBHOM pabOThl OOYYaIOUIUMXCS OCHAIIEHbI
KOMIBIOTEPHOM TEXHHUKOW, oOecredyuBarome noctyn Kk cetd UWHTepHeT u
IIEKTPOHHOMN MH(POPMaLMOHHO-00pa30BaTEIbHOM cpene DUHAHCOBOTO

YHUBEPCUTETA.
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