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uHbOpMaIH

12 Onwucanme MaTepHATLHO-TEXHUYECKONW 0a3pl, HEOOXOAUMOUW ISt
OCYIIIECTBIICHHS 00Pa30BaTEIBHOTO MPoIecca M0 JUCIUTIINHE. . . ...........
1 HamMeHoBaHue AUCHHUILINHBI
Jucnuniaunaa b1.B.02.08 «MHBecTUmm».
2 IlepevyeHb IUIAHMPYEMBIX Pe3yJbTATOB OCBOEHHMsI 00pa30BaTEIbLHOM
nporpamMmbl  (lepedyeHb KOMIIETEHIHI) ¢ YKa3aHHeM WHIMKATOPOB HX

AOCTH/KCHUSA M INIAHUPYEMBIX pE3yJIbTaTOB oﬁyqunﬂ no IMCIMIIJIMHE

Hucuunnuua b1.B.02.08 «MuBectunmm» obeciedyuBaeT HMHCTPYMEHTApU
dbopmupoBanus cienyronux kommereHuil HampasiaeHus 38.03.01 «OxkoHOMuUKa:

Tabnuua 1 — Komnerenuuu, popMupyemMble B pe3ysibTaTe U3y4eHUsl TUCLUIUIMHBI

«IHBEeCcTHLIMI»

Kon HaumenoBanue | Unaukatopsl qoctuxeHust | Pesynbratel 00ydeHus (yMEeHHs

KOMIIETE KOMITETEHITUU KOMITETEHITUU Y 3HAHUS), COOTHECEHHBIE C

HITUU WHNKATOPaAMU JTIOCTHKCHUS
KOMITCTCHITUU
IIpogheccuonanvrvie komnemenyuu nanpasnenus (1IKH)

I[IKH-2 | Cnoco6Hocth Ha | 1. [Ipumenser - 3HamMb TIPUHITUATIBI
OCHOBE HOPMAaTHUBHO-TIPABOBYIO (bYHKITMOHHPOBaHUS
cyliecTByImmMx | 0asy, WHBECTUIIMOHHOTO TIpoIecca |
METOJTUK, periaMeHTUPYIOLIYIO OpraHu3allid HWHBECTULIMOHHOU
HOPMAaTHUBHO- MOPSZIOK pacyeTa JIESITEIbHOCTH,
npaBoBoi  0a3bl | pUHAHCOBO- - yMemb HaXOIUTh OajaHc
pacCUYHTHIBATH YKOHOMUYECKHUX MEXTY WHBECTUITMOHHBIMH
(buHAHCOBO- noKaszaTesnei. Ka4eCTBaMHU aKTHBOB,;
HYKOHOMHYECKHE 2. [TIlpomsBoauT pacuer | - 3Hamb OCOOCHHOCTH OIICHKH
MoKa3aTes, (buHAHCOBO- Pa3INIHBIX BUJIOB
aHAJIM3UPOBATh M | SKOHOMHUYCCKHX 3 deKTUBHOCTH peanbHbIX
coJepKaTeIbHO nokasaTelieii Ha Makpo-, | HHBECTUIMOHHBIX MIPOEKTOB,
OOBSICHSTD Me30- U MUKPOYPOBHSIX. METOUKY y4yeTa HHQIISIHH,
PUPOTY HEOMNpEeeIEHHOCTH U pPHUCKa B
SKOHOMHUYECKUX OIICHKE 3¢ (HEeKTUBHOCTH
MIPOIIECCOB Ha peaTbHBIX WHBECTUITMOHHBIX
MHUKPO u MIPOCKTOB;




MaKpOYpPOBHE - ymemb TIPOU3BOJIUTH pacCyeT

Pa3InYHBIX BHUI0B
7¢hPEeKTUBHOCTH MHBECTHUIIUH;
3. AnHanusupyer U | - 3Hamb OCHOBHBIC TIOJIOXCHHUS,
packpbIBaeT MPUPOAY | MPEUMYIIECTBA M METOAUKY
HKOHOMUYECKHUX (GbyHIaMEeHTaIbHOTO aHATIN3A,

MPOLIECCOB HAa  OCHOBE | - yMemb OCYLIECTBISATh IOHCK
MOJIyYCHHBIX (PUHAHCOBO- | HEJOOIICHEHHBIX  AKTHBOB U
9KOHOMHUYECKUX PBIHKOB yepes
MoKaszaTeJell Ha Makpo-, | COMOCTaBUTEIIbHBINA aHATIU3.

M€30- U MUKPOYPOBHSIX.

3 MecTo I¥CUUIIMHBI B CTPYKTYpe 00pa30BaTeIbHOM MPOrpaMMbl

Huctumnna «WHBecTHMIMMY) OTHOCHUTCA K JUCHMIUIMHAM PO
«DUHAHCHI W KpEeAUT» YacTh Yy4eOHOro IuiaHa, (OpMUPYEeMOH y4aCTHUKAMHU
oOpa3zoBaTebHBIX OTHOWICHWH 1o HampasieHuro 38.03.01 «OKoHOMHKAY,
oOpa3oBaTenbHas nporpaMma «IKOHOMHUKA U (puHAHCH», Tpodusib «DUHAHCH U
KpEaUT».

[lporpamma wu3y4yeHHs] TUCHMIUIMHBI COCTaBJIEHa C Y4E€TOM TpeOOBaHUH,
ycTaHoBieHHbIX cooTBeTcTByOmMM OC BO @®unynuBepcutera. M3ydenue
JUCLUIUIMHBI 0a3UpyeTcsl Ha 3HAHUAX, IPUOOPETEHHBIX CTYIEHTaMH HaIPaBJICHUS
38.03.01 «OxoHOMHMKa» B THpoLecce NPEAIIECTBYIOIIEr0O OCBOEHUS HWHBIX
PKOHOMHUYECKMX U (PUHAHCOBBIX JUCLUHUIUIMH, B TOM YHUCIE€ 3SKOHOMHUYECKOU
TEOpUHU, (PUHAHCOB, HCTOPUH (PUHAHCOBOM MBICIM, 3KOHOMHYECKOTO aHAIHM3a
JUCLUIUIMHBI «1€HbIU, KPEUT, OAaHKU». 3HAHUS, MOJTy4YEHHBIE CTYJICHTaMHU B XO/I€
OCBOEHHUSA ITUCHUIUIMHBI «MHBecTULIMMY) OyIyT HMCIOJIb30BAHBI CTYIEHTAMH IPHU
IPOXOKJIECHUH MPAKTHUK, TOJTOTOBKE BBIMYCKHON KBAIM(PUKAIMOHHON pabOThl U B

polLiecce peleHus Kpyra 3a71a4 npopecCUHOHAIbHON e TEIbHOCTH.

Tabmuma 2 - MexXIuCIUIIMHAPHBIE CBSA3H TEM JMCIUILIMHBI ¢ 00€CIIeYMBaCMbIMU

(mocnenyonyMu) U CUUITHHAMHA

No HaunmenoBanue Howmepa pa3zznenos (Tem) TaHHOW JUCITATIIAHEI,
/1 o0ecIeurBaeMbIX HEOOXOIUMBIX JJISl U3yUeHHUsl 00eCIIeYNBAEMBIX
(mocnemyonmx) TUCIUATLTAH (mocnemyonwmx) JUCIUATLTAH
1 2 3 4 5 6 7 18] 9 10
1. DKOHOMHUYECKas TEOPHUSI * * * * * * ol I *




dunancel

Hctopust huHaHCOBOM MBICITH

*| k| | *
*| k] *| *
*| k| | *
*| k| | *
*| k| | *
*| k| | *
*| %] *| *
*| k| | *
*| k| | *
*| k| *| *

Jlenbru, kpeaur, 6aHKu

gsiwn

OKOHOMHUYECKHNM aHaIN3

4 OO0beM NUCHUILUIMHBI B 32a4Y€THBIX €IMHHUIAX M B aKaJeMHUYECKHX
yacax ¢ BblIeJeHMeM o0beMa ayauTOPHOM (JIEKUMHM, CEMUHApPbI) U

CaMOCTOATEJIbHOH Pa0d0ThI 00y4aroIUXCs

Jns  nanpaBnenuss noarotoBku 38.03.01 «OxoHOMMKa», mpoduib
«PUHAHCHI U KpeauT» o0uias TpyA0EMKOCTh U CUUIIMHBI COCTABISAET O 3ad. e,
144 4aca (Tabauna 3).

Tabnumna 3 — Tpyn1oeMKOCTh AUCHUTIIUHBI « THBECTUTINN

Hanpasnenue noaroroBku 38.03.01 «OxoHOMUKAY»
Bux [Ipodunes «DuHAHCH U KpeauT», ouHas popma
y4e6HOI paboThI obyuenns (4 Kype)
BCETO Cewm. 7
(B 3.¢ M yacax)

OO0mas Tpy10éMKOCTD 4/144 4/144
AUCIUNJIHHBI
Konmaxmnasa paboma - 68 68
Ayoumopnwie 3anamus
Jexuuu 34 34
CeMuHapBI, IPaKTUUECKUE 3aHIATUS 34 34
Camocmoamenvhasn paboma 76 76
Bun texyiero KOHTposist - -
Bua npomexyToyHOi aTrecTanyuun JK3aMEH JK3aMEH

S Copep:xxaHue AUCHUIVIMHBI, CTPYKTYPHUPOBaHHOE MO0 TeMaM
(pa3nesaM) TUCHHUILIMHBI ¢ YKa3aHUEM MX 00beMOB (B aKaJleMUYeCKHX 4acax)

U BH/I0B Y4€OHbIX 3aHATHI

5.1 Coaepxanue QTUCHUATNIMHBI



Tema 1. Uneecmuyuu u ungecmuyuoHHbll npoyecc

[loHsiTue WHBECTUIMMN, BUIbl MHBECTULIMI MO OOBEKTY, LEISIM U CPOKY
VHBECTUPOBAHUS, HANPABICHHOCTH JEHUCTBUM, XapakTepa pelIaeMbIX 3a7ady, a
TaKX€ MO YYETy CpPEACTB, CTENEHW JUKBUIHOCTH U YPOBHIO PHUCKY.
MHBECTULIMOHHBIE PEIIEHUH U HWHBECTULUUMOHHOW nesTenbHOCTH. CyObeKThl
VWHBECTULINM, JIBOMCTBEHHBIA XapakTep MHBeCTUIMU. [[OHATHE MHBECTUIIMOHHOU
MPUBJIEKATEIBHOCTH OOBEKTOB WHBECTUPOBAHUSA, €€ (aKTOphl W CTpaTeruu
MOBEJICHUSI HAa WHBECTULIMOHHOM pbIHKE. Poib MHBECTHMIMA B SKOHOMHKE,
WHBECTUIIMOHHOM TMPOLECC W YCIOBUS OCYUIECTBIEHUS HWHBECTHIIMOHHOTO
mpolecca Ha YpOBHE HALMOHAIBHOW 3KOHOMUKHU. OIpeneneHue u CTpyKTypa
WHBECTUIIMOHHOTO pbhIHKA. DakTOpbl MHBECTUIIMOHHOTO CIPOCAa U OCOOEHHOCTH
dbopMHUpOBaHUs WHBECTUIIMOHHOTO TMpeioxkeHuss. HHBecTUIIMOHHAs cpena U
KJIMMAT, (pakTOpbl WHBECTUIIMOHHOTO KIMMAaTa W WHAMKATOPHI WHBECTUIIMOHHOMN
MIPUBJICKATEIBHOCTA CTPaH, a TAaKX€ WHIAEKCHl HWHBECTULHOHHOM CpEIbl
HAITMOHAJILHBIX YKOHOMUK. MOIelH TOCy1apCTBEHHOTO (PMHAHCOBOTO YIPABICHUS

WHBECTHUIIMOHHOU NEATEIHLHOCTRIO.

Tema 2. Macuueckuii mpey2oibHUK UHBECMUYUOHHBIX KAYeCcme aKmueos

[Ipupoa Maruyeckoro TpeyrojibHUKa MHBECTULIMOHHBIX Kaue€CTB aKTHBOB,
MPUMEPHl COOTHOLICHMSI PA3JIMYHBIX HWHBECTUIMOHHBIX KAayeCTB aKTHMBa B
3aBUCUMOCTH OT OOBEKTa MHBECTUPOBAHMSA. 3aKOHOMEPHOCTH, OTpaKarollue
B3aUMHYIO CBSI3b MEXAY NPUHUMAEMBIM PHUCKOM M OXHIAEMOM JOXOIHOCTHIO
MHBECTOpPA, B3aUMOCBA3b MEXIY OXHUIAEMOW ITOXOAHOCTBIO W JIMKBUIHOCTBIO
WHBECTUIIMOHHOTO 00BbekTa. OleHKa JUKBUIHOCTH MHBECTHIIUN U KJIacCU(pUKAIUS
00BEKTOB VHBECTUPOBAHMUS 1o CTEIICHHU JIMKBUHOCTH. Ilonstue
WHBECTHIIMOHHOTO  pHICKa, Kiaccudukamus oOmmx Hu  crnenuduieckux
WHBECTUIIMOHHBIX PHUCKOB. PHCKM HMHBECTUIIMOHHOTO TOPTQEIs, B TOM 4YHCIE
npoekTHbie. Kiaccudukaruss HMHBECTULIIMOHHBIX PUCKOB MO HCTOYHUKAM

BO3HUKHOBEHHUS, (opMaM MpOSBIEHUSA, YPOBHIO BO3HUKHOBEHHUS, BHUIaM
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MOTEHIIMATBHBIX (UHAHCOBBIX TMOTEPh, YPOBHIO TOTEHIIMAIBHBIX (DUHAHCOBBIX
noteps ¥ (hopmam MHBeCTHpOBaHMs. [Iporecc perynmpoBaHusi HHBECTUIIMOHHBIX
puckoB. OCHOBHbIE  METOAbl  KOJMYECTBEHHOTO  aHalIW3a U  OLEHKHU
WHBECTUIIMOHHBIX PHUCKOB: METOJI HCIOJb30BAHMUS aHAJIIOTOB, METOJbl OLEHKHU
MPOEKTHBIX PUCKOB, METOJI SKCHEPTHBIX OLIEHOK, CTATUCTUYECKUE METOJIbI (B T.4.
TaKUX Kak JUCHEPCHUs, CTaHJAPTHOE WM CPEAHEKBAJAPaTUYECKOE OTKJIOHEHUE,
KoBapuaius u koppesnsanus). [lokazarenu pucka UHBECTUIIMOHHBIX ((PMHAHCOBBIX )

noprdeneit - koappuuuenton Lllapna, Copruno, Tpeiinopa u [[>xeHceHa.

Tema 3. OcHogHble NONOJMCEHUA U Npeumyujecmea @yHOaMeHmanibHO20
ananuza

[lpumennmocTh  (yHIAMEHTAIBHOTO M TEXHHYECKOTO  aHajiu3a K
paznuuHbIM akTuBaM. [lonmoxxkenust GpyHIaMEHTAIBHOTO U TEXHUYECKOTO aHaIHN3a.
Pasnuna ¢pyHaaMmeHTaTbHOM M MHBECTUIIMOHHOW CTOMMOCTSIMH aKTHBA, PaCUCTHOU
¥ HaONIOJA€MOM CTOMMOCTSIMH, a TaK)K€ MX CBS3b CO CTEMEHBIO d(PPEeKTHBHOCTH
phIHKA. AJITOPUTMBI peaiu3alid HUCXOJSIIEr0 U BOCXOJSIIET0 KacKaJaoB
npoBenieHusT (YHIAMEHTATHHOTO aHaIM3a, OCOOEHHOCTH MOIU(DHUIIMPOBAHHOTO
Hucxonsmero a"anmu3za M. MobGuyca. O0mias kinaccu@uKanuioo HHIUKATOPOB,
MPUMEHSIEMBIX B () yYHAAMEHTAIbHOM aHAJIN3€, JIOTUK A ONPEeIeJICHUsI UX MOPOTOBBIX
3HAQUEHW W  HaNpaBJICHUS BBIABICHUA HMHAUKATOPOB. MOHETapHble W
HEMOHETapHbIe I[I0Ka3aTeNid, WCIOoJb3yeMble B (YHIaMEHTAIHLHOM aHAJIN3E.
Ananu3 nenoBoro umkiaa u moaenb M. Kepana. OtpaciieBoil aHanu3, TPUYUHBI
MNOMYJISIPHOCTH OTpAacieBOM TuBEpPCU(UKAIIMUM W HOBBIM aITOPUTM HUCXOJSIIETO
Kackajga. @akTopbl YYBCTBUTEIBHOCTH JEHEXKHOIO MOTOKA KOMIAHUN Pa3IUYHBIX
OTpaciie K JAeJIOBOMY LUKJIy. ['uMmore3a mneperekaHus, NMpUMEPbl OTPACIEN C
BBICOKUMU W HU3KUMHU 3HAYCHUSIMU Kod(duimeHTa neperekanus. B3aumMocBss3b
OTPACIEBOr0 JKU3HEHHOIO LHKJIA U CTaIUi YKOHOMHYECKOTO IHKJA B KOHTEKCTE
BBIOOpa TIPHBIICKATEIHHBIX HWHBECTHUIIMOHHBIX AaKTUBOB. MDaKTOpPHI JOXOAHOCTU
oTpaciu. AJTOpUTM (PYHIaMEHTAJIBHOIO aHaji3a Ha YpOBHE (UPMBI, U y4eT

cTparerud W OusHec-mojenu  (uUpMbl, «cuibl OusHeca». Ilokazarenu
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UCIOJIb3yEeMbIe JIJISl aHAJIM3a MPOEKIIUU KUZHECTIOCOOHOCTH KOMIIAHUU M METPUKH
Tekymen 3(QPeKTHBHOCTH. YdYeT omneparoHHOTO0 | (HUHAHCOBOTO IIWKIIA,
IIOKA3aTeIel pocTa U KPU3UCOB MEHE/KMEHTA B OLIEHKE AKTUBOB C TOYKHU 3PECHUS
(GbyHIaMEHTATLHOTO aHaM3a. YUYeT KOPIOPATHBHOTO YIPABJICHUS M COIMATBHOM
OTBETCTBEHHOCTH, OXUJAHUN W JMKBUJIHOCTH (PMHAHCOBBIX AKTUBOB B OIICHKE
aKTUBOB C TOYKH 3peHUs Q) yHIAMEHTAIBLHOIO aHaJIN3a.

Tema 4. Koncmpykyusi OuCKOHMUPOBAHHBIX 8bl200 8 OYEHKe CHpAa8ediu8ol
CMoUMOCmu aKmugo8

dopmupoBaHHe CIpPaBEAIMBON IIeHbl akTuBa. [loaxoapl kK 0OOCHOBaHHIO
CTOUMOCTH akTHBOB. BbIOOp 0a30Boil Mojenu U ajaroputMma oueHKd. JoXxomaHbii
NOAXOJ K OLEHKE aKTMBOB M  alIrOpPUTM  PEAIHU3ALMM  KOHCTPYKUUU
JUMCKOHTHPOBAHHBIX BBITOJl. BpeMeHHasi CTpyKTypa NMPOLIEHTHBIX CTaBOK. Hucras
NPUBEJCHHAs CTOMMOCTh aKTWBa. MeToapl BCTpaumBaHus (pakTopa pucKa.
bespuckoBbiii skBuUBaieHT 1o wmoaenu CAPM. Mogenb JIUCKOHTHPOBaHUSA
muBuaeHnoB (DDM) v ycnoBust mpumeneHust ¢Gopmynsl ['opmoHa. CTOMMOCTH
KOMIIAHUM NPU OTCYTCTBUM pPOCTA. KOHIENUHS AaHAIM3a POCTa KOMIIAHHH.
KanuTain3alus MpUObUIM KaK MPOCTEHIIMNA BapuaHT pealu3alud KOHCTPYKIIMU
JUCKOHTHUPOBAHMS  BBITOJl,  HOPMHUPOBaHUE  MNPUOBUIM.  pacyeT  CTaBKH
KanuTanu3anuu. kinaccudeckas DCF-monens u ee Mmoaudukaiuu. MoaenrupoBaHue
BBITOJIbI (DMHAHCOBBIX PEIICHUI: ONTUMAIbHBIN (PUHAHCOBBIN phIYar, METOMbI

MOJIETTUPOBAHUS CTPYKTYPHI KanuTasna, Mmoaudukanus Mmoaenu Maifepca.

Tema 5. Mooenuposanue bapvbepHoil CMmagKu UHEECMUPOBAHUSL

MopenupoBaHue OKUJaHUN WHBECTOPOB U 11EHOO0Opa3oBaHHe (DPUHAHCOBBIX
aktuBOB. Kiaccuueckas xoHctpykuuss CAPM u o0GocHOBaHHE OOIIEPHIHOYHBIX
napaMeTpoB MHBECTUPOBaHUSA. bera-koaddummeHT kak Mepa CHCTEMaTHYeCKOTO
pucka. Pasputne koHcTpykimu CAPM: mepexonm kK MHOTO()AKTOPHOCTH W y4eT
omHoctoporHero pucka (downside CAPM). Momudukanus mnopThenbHbIX

MOJENIEW ISl Pa3BUBAIOLIMXCS PBIHKOB KanuTtana. KyMymaTHBHBIM MOAXOX K



MOJETUPOBaHUIO OapbepHOU cTaBku uHBecTupoBaHus. Koncrpykimus WACC B

HHBeCTI/IHI/IOHHOﬁ AHAJIMTHUKC.

Tema 6. Ilouck HedooyeHeHHbIX  AKMUBOE U  PLIHKOE  uepe3
CONoOCmMasumMenbHbll aHaAIU3

CpaBHUTENBHBIN aHAIN3 U €T0 IMOIMYIAPHOCTb. JIEHEXKHbIE U HATypalbHbIE
MYJbTUIUIMKATOPbl, WX MPUMEHUMOCTh K Pa3JIMYHBIM TUIIAM KOMIIAHUH.
Mynetunukarop P/E, ero Moaudukanuu, ¢GakTopsl €ro MNOMYISPHOCTH U
Hepocratku. OcobeHnHocTu pacdeta nokazareneid PEG u PEGY, Bo3moxxHOCTH 1
orpannueHuss ux npuMeHenus. Moxpenu FED u 2. APJAEHUM B nocrtpoeHun
mynpTumiukaropa  P/E, Meronsl  00OCHOBaHMST ~ HOPMAJbHOTO  YPOBHS
myneturiukaropa P/E. Mynerummukarop EV/S (P/R; P/S): meroauku pacuera,
IPEUMYLIECTBA U HEJOCTABKM MYJIbTUIUIMKaTOpa. [IpenmyinecTBa U HEIOCTaTKH,
0COOEHHOCTH pacyera, a Takke cdepa NPUMEHEHUS MYIbTUIIMKAaTOPOB
EV/EBITDA, EV/FCF, P/D (PD Ratio) u P/B. IlpoGmemsl mocTpoeHus
MYJIbTHUIUIMKATOPOB Ha Pa3BUBAIOIIMXCS PhIHKAX KamuTana. AJTOPUTMBI BbIOOpa
KOMITAHMH-aHAJIOra, BbIOOpAa CaMOro MYJIBTUILUIMKATOpa M €ro HMCHOJIb30BaHUS,
METOJIbl KOPPEKTUPOBOK MYJIbTUIUIMKATOPOB (METOJ aHallM3a CTPAHOBOIO CIIpea
nedosita, METO COMOCTABICHHS] CTOMMOCTH KallMTala M0 KOMIAHUU-aHAJIOTY U IO
paccmatpuBaeMod kommanuu, Meron Ilepeiipo). OcoOGenHoctu Haumbosee
NOMYJISIPHBIX MOJiele 0TOOpa MHBECTULIMOHHO MPUBIIEKATEIbHBIX KOMITAHUNA Ha

0aze MynbTUILTUKATOPOB: Monenb b. I'pama, meton ['pema-Pu, crparerust «cobak

Hoy».

Tema 1. Peanvuvie unsecmuyuu

[logxonpl K OMpeneiaeHUI0 HWHBECTHUIIMOHHOTO TPOEKTa, WHBECTUIIMOHH ast
nporpamma.  Knaccudukarusi ~ MHBECTHIIMOHHBIX ~ TPOEKTHI MO IENU
WHBECTUPOBAHMS, MacimiTaly BIOXKEHUU, TUIY d(QeKTa, CTemeHn B3aUMOCBS3H,
CTEMEHU PHUCKA, CPOKY peanu3anuu, cepam AeATeIbHOCTH, COCTaBY MPOEKTA,

KPUTEpPHIO  OOIIECTBEHHOM  3HauMMocTh. (CTaguum  KU3HEHHOTO0  IHUKJIA

10



WHBECTUIIMOHHOTO TMPOEKTa. B3auMOCBs3b JEHEKHOTO TMOToKa ¢ (azamu
CPEIHECTATUCTUUECKOTO WHBECTUILIMOHHOTO MIPOEKTA. busznec-mian
WHBECTUIIMOHHOTO TMPOEKTa, NPUHIUIIBI €ro CcocTaBlieHus. busHec-mojenb
WHBECTHIIMOHHOTO TIpoekTa Business Model Canvas (A. Osterwalder).
O(PhEeKTUBHOCT MHBECTUIIMOHHOTO TMPOEKTa, €€ BHUJbl. [IpUHIMMOBI OLEHKHU
3((PEKTUBHOCTH HMHBECTULMOHHOTO MPOEKTA. JTanbl OLEHKH 3((HEKTUBHOCTU
MHBECTULIMOHHOTO  MNPOEKTAa. JIeHEeX HbId MOTOK MpoeKkTa. Buael  1eH,
UCTIOJIb3yeMble B OIICHKE A(OPEKTUBHOCTH  WHBECTUIIMOHHOTO  ITPOEKTA.
JluckoHTHpOBaHME U cTaBKa JUCKOHTAa. CrnocoObl JUCKOHTUPOBAHUS TMPHU
Pa3HOBpPEMEHHBIX  JEHEXHbIX ToTokax. CTaBKM JMCKOHTAa:  OrOJKeTHas,
oOlIecTBEeHHAs, yyacTHUKA MpoekTa. Kpurepun KoMMepyeckoil CTaBKH JUCKOHTA.
VYyeTHble, NUCKOHTHBIE W AJIbTEPHATUBHBIE METOJbI OIEHKU 3(P(HEKTUBHOCTHU
WHBECTULIMOHHBIX NPOEKTOB. OCHOBaHUS IJIs ONPEEIECHUS PACUETHOTO NIEPHoia B
orleHKe 3¢ (EKTUBHOCTH WHBECTUIIMOHHBIX TMPOEKTOB U (PAKTOPBI, KOTOPHIE
HEOOXOAMMO YYMUTHIBaTh MpPU pa3OMEHUH pacu€THOro Nepuojia Ha IIaru.
HNuBectunmonubiii moptdens u kiaccuuKamnyss WHBECTUIIMOHHBIX MOPTQENei mo
BUJIaM OOBEKTOB MHBECTUPOBAHUS, PUOPUTETHBIM IIEJISIM, OTHOIIEHUIO K PUCKY,
YPOBHIO JIMKBUAHOCTU, MEPUOAY HWHBECTUPOBAHUS, CTAOMJIBHOCTU CTPYKTYPHI,
BO3MOXXHOCTH  W3MEHEHUs. [IpuHIMmIBI  (GOpMHUpPOBAHUS W YIPaBICHUS
WHBECTUIIMOHHBIM  TopTdeneM U dtanbl  (HOPMUPOBAHUS U YIIPABICHUS
WHBECTUIIMOHHBIM mopTdesnieM. MeTonbl MOACTUPOBAHUS WHBECTHUIIMOHHOTO
noprdensi, dTanbl ONEPATHUBHOTO  yOpaBieHHs moprdeneM  (QUHAHCOBBIX
uHBecTUIMi. [loaXxoapl K YNpPaBIEHWIO WHBECTUIMOHHBIM MOpTdeneM, 3Tarbl

yIpaBJieHus moptdenem

Tema 8. OcobennHocmu oyeHKu pasiudHvlx 6U008 3IPghexmusHocmu
PeabHbIX UHBECMUYUOHHBIX NPOEKMO8

OOmue MOJI0KEeHUsT OLEHKW O0O0IMecTBeHHON 3()(GEKTUBHOCTH PEaTbHOTO
WHBECTUIIMOHHOTO TMpOeKTa, (opma ee pacyera, OOIIECTBEHHBIC IICHBI U

IpoLeaypa WX BBIYUCIECHHS. AJFOPUTM OLCHKM 3()PEKTUBHOCTU y4acTHs
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NPENNpusiTUsS B WHBECTUIIMOHHOM IpoekTe, ¢opma ee pacuera. [Jomymenus,
3aKiaabiBaeMble TpU  pacdyeTe AGEOEKTUBHOCTH MPOEKTAa JUIsi aKIIMOHEPOB.
OcHOBHBIC TIOJIOKEHUSI OIECHKM A((HEKTUBHOCTH TPOEKTa CTPYKTypamu Ooiiee
BBICOKOTO  YpOBHS. AJNTOPUTM U  OCOOEGHHOCTH OIEHKH PEruOHaIbHON
s pexTUBHOCTH TIPOEKTa, popMa ee pacueTra. AJTOPUTM U OCOOCHHOCTH OLIEHKHU
oTpacneBoil 3¢dekTUBHOCTU mpoekTa. OOIIKe MOJI0KEHUSI OLICHKU Or0JIKETHOU
3¢ (heKTUBHOCTH MPOEKTa, GopMa ee pacuera, CTaTbH, OTHOCSIIHUECS K IPUTOKAM U
OTTOKaM CPEJICTB JJIsl pacuera OropKeTHON 3P (hEeKTUBHOCTH.

Tema 9. VYuem ungnayuu, neonpederéHHocmu U pucka 6 OYeHKe
aghghexmusHocmu peanbHbIX UHEECMUYUOHHBIX NPOEKMO8

OcobenHoct  y4yera  WHGAAUMM  1pu  oleHKe  A(PdeKTUBHOCTH
WHBECTUIIMOHHBIX TIPOEKTOB, THUIIBI TPOEKTOB, IS OLEHKH 3PHEKTUBHOCTH
KOTOPbIX  MH(MIAIMS  OKa3bIBa€T  CyIIeCTBEHHOe BiusiHue. [lokazarenu,
OMHCHIBAIOIIHE UHOIANNIO, UX PA3IUUUS U 0COOEHHOCTU NPUMEHEHUS B OIEHKE
2G(HEKTUBHOCTH  WHBECTUIIMOHHBIX  MPOEKTOB. BriusHue wHOIAIMM  Ha
3G(}HEeKTUBHOCTh WHBECTUIIMOHHBIX TPOeKTOB. [Ipomenypa nedaupoBanus
JICHS)KHBIX TIOTOKOB B OIEHKE 3(PPEKTHBHOCTH WHBECTUIIMOHHBIX MPOEKTOB.
Metoauku pacdera neIupoBaHHBIX NOTOKOB. OCHOBHBIE TOJOXEHHUS YdeTa
HEONMpEACNIEHHOCTH M pUCKa TMpU  OUEeHKEe J(P(YEKTUBHOCTH  PEATbHBIX
WHBECTUITMOHHBIX TIPOCKTOB. Mepbl PEKOMEHIyeMbIe JUIsl HHBEIUPOBAHUS
HEPAMOHAIBHOCTH paHee MPEAYCMOTPCHHBIX TMPOCKTHBIX PEMICHUH | WX
KOPPEKTUPOBKM TMpPU OILIEHKE Yy4yeTa HEOMPEAEICHHOCTH M pPHUCKa B OIEHKE
3G(EKTUBHOCTH  MHBECTUIMOHHBIX  MpoekToB.  [lodTamHblii  anroputm
dbopMupoBaHuss 0a3UCHOTO JIEHEKHOTO TOTOKA WHBECTHIIMOHHOTO IPOEKTa H
BO3MOYKHBIE CUTYallUU PEATU3allMU €ro TANoB. Y CTOMYMBOCTh WHBECTUIIMOHHOTO
MpPOEKTa U Tpajalus €€ CTENEeHH, HOPMATHBBI KIIFOYEBBIX HWHAMKATOPOB, IMPHU
KOTOPBIX TPOEKT CYUTaeTcss ycToWduBbIM. (Cxema peaidu3ali METoJa
BapbUPOBAHUS TAPAMETPOB TPH AHAIN3E YYBCTBUTEIBHOCTH HWHBECTHUIIMOHHOTO
npoekTa. KonndyecTBeHHbIE XapaKTEPUCTHKH YCTOWYHMBOCTH IPOEKTA. YPOBEHB

0€3yOBITOYHOCTH MapaMeTpa MpoeKTa, (hopMysa ero pacyera U 1ejieBOe 3HaUCHHE.
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®dopmyna ypoBHS 0€3yOBITOYHOCTH MPOEKTa C yYE€TOM YIYIIEHHOW BBITOJIBI.
Meron cueHapueB NpU aHAIU3€ YYBCTBUTEIBHOCTH WHBECTULHOHHOTO MPOEKTA,
IpUMEPBl  €ro mnpuMeHeHus. Kpurepuu, mnpu KOTOPBIX PEKOMEHAYETCA
WCIIOJIb30BATh METOJI CLIEHAPUEB B AaHAJIN3€ YYBCTBUTEIIbHOCTH WHBECTULIHOHHOTO

IIPOEKTA.

Tema 10. Qumuancosvie onyuomvl U yYeHa YNPAGIEHUECKOU 2UOKOCMU
(peanvHvie OnYuoHsl)

[IpousBoaHbie PUHAHCOBBIE aKTUBBI. ONIIMOHHAS cAenKa (KOHTpaKT). Tumsl
OMIIMOHOB. BhIrogbl M yOBITKM YYaCTHHUKOB. DaKTOphl CIPABEIJIMBON I[E€HBI
onuuoHa. MonenupoBanrue LeHbl. Kilaccmyeckne MOJAENM OLEHKH OILHAOHOB!
moxaens bmka-Illoyn3a, momens Koxa-Pocca (replicating portfolio model),
OunHoMuaneHbll  Meron  oueHkn — Kokca-Pocca-PyOunmreitnHa.  PeanbHblil
(ynpaBneHuyeckuil) onnuoH. ONIMOHHOE paccMOTpeHue mpoekTa. ONIuoHHOE

paccMmoTpenue npoekra. Llenooopasyrommue daxropsl. Koncrpykims ROV,

5.2 YuyeOHO-TEeMAaTHYECKUH TIJIaH

TeMbl MUCHMIUIMHBI W BUABl 3aHITHUH JUIsI HaANpaBJiEHUS IOJATOTOBKHU
38.03.01 «OkoHoMuka», npodwib «DUHAHCHI W KPEaUT» TPEACTaBICHHI B
Tabuue 4.

Tabnmuna 4 - Pacnpenenenue Orojxera BpEMEHU IMPU H3YYECHUU JTUCUUTLTAHBI
«uBecturum» 1t HanpapineHuss moarotoBku 38.03.01 «OkoHoMuKa», poduib

«DuHAHCH ¥ KPeAUT», ouHas popma oOydeHus (B yacax)

TpyoeMKOCTb B yacax DopMbI
Ho- Hanmenosanue | Bce- AynurtopHas pabota Camo- | TekyIero
Mep TOMbI TO Tobmas, [mexrmu| cemunaper, | samsmus B | 7O KOHTPOIIA
JUCLUITITMHBI BT [IPaKTH- unrep- | TbHAS | yCIIeBae-
YECKHUE | aKTUBHBIX pabora MocTH
3aHATUS dopmax
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TpyoeMKOCTb B yacax DopMbl
Ho- Haumenosanue | Bce- AynurtopHas pabota Camo- | TeKylero
MeEp TCMBI TO T obmas, [neximn CEMUHApBI, | 3aHSITUS B CTOs- KOHTpOIIA
JUCITUIIIAHBI BT mpaKTH- WHTEp- TeJIbHas | ycleBae-
YECKHE | aKTHMBHBIX pabora MOCTH
3aHSTUS ¢dhopmax
1 HNuBectniiuu u 13 4 2 2 2 7 Brrmrosae-
MHBECTULIMOHHBIN HHE
nporece TECTOB
2 Maruyeckui 15 8 4 4 4 7 Brimonne-
TPEYTrOJIbHUK HHE
MHBECTUIIMOHHBIX TECTOB,
Ka4yeCTB aKTHBOB pelieHue
3a7a4
3 OcHOBHBIE 21 8 4 4 4 13 Brmmomnue-
MTOJIOKEHUS U HHE
MperMyIIecTBa TECTOB,
dyHIaMeHTab- pelieHue
HOI'0 aHaJIu3a 3a1a4
4 Konctpykuus 15 8 4 4 4 7 Boinonne-
JIMCKOHTH- HHE
POBaHHBIX BBITOJ] TECTOB,
B OLICHKE pelieHue
CIIpaBEIMBOMN 3aga4
CTOUMOCTH
AKTHUBOB
5 MojenupoBaHue 15 8 4 4 4 7 Brimonue-
GapbepHOii HUE
CTaBKH TECTOB,
WHBECTUPOBAHHUS pelieHne
3a7a4
6 ITouck 15 8 4 4 4 7 Brimonue-
HEJI0OIEHEHHBIX HHE
AKTUBOB U TECTOB,
PBIHKOB 4Yepe3 perieHue
COITOCTABUTEND- 3ajad4,
HBINA aHAJIN3 Keiica
7 PeannHble 15 8 4 4 4 7 Brmomnue-
WHBECTULINU HHE
TECTOB,
perieHne
3a7a4
8 OcoOeHHOCTH 11 4 2 2 2 7 Brinonne-
OIICHKH HHE
pa3InYHBIX BUJIOB TECTOB,
3P (HEeKTUBHOCTH pelieHue
peaTbHBIX 3a7a4
WHBECTUIIHOHHBIX
MIPOEKTOB
9 VYuet undaauuun, 11 4 2 2 2 7 Brrmrosnae-
HEONPEeIEIEHHOCT HHE
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TpyoeMKOCTb B yacax DopMbl
Ho- Haumenosanue | Bce- AynurtopHas pabota Camo- | TeKylero
MeEp TCMBI TO T obmas, [neximn CEMUHApBI, | 3aHSITUS B CTOs- KOHTpOIIA
JUCITUTUIUHBI BT MpaKTH- wmrep- | TelbHAL | ycmeBac-
yeckme | axtumpix | PA0OTA MocTH
3aHATUS ¢dhopmax
U ¥ pUCKa B TECTOB,
OLICHKE pelieHne
3P (HEeKTUBHOCTH 3ajzady,
peabHBIX Keica
WHBECTUIIMOHHBIX
MPOEKTOB
10 ®DuHaHCOBbIE 15 8 4 4 4 7 Boinonue-
OTIIMOHBI U I[eHa HUE
YIIPaBICHYECKON TECTOB,
rudKocTu pelieHue
(peanbHBIC 3ama4
OIIIMOHBI)
B nenom o 144 68 34 34 34 76
TUCITUTUTHHE
Hroro B % 50

5.3 CoaepxxaHue CeMUHAPOB, NPAKTHYECKUX 3aHATHI

[lenp mpakTHYEeCKUX 3aHATAA 1O aucuuruimHe «MHBectuuum» —
3aKpeIieHue TEOPETUYECKUX 3HaHWM, (QOpMUpOBaHME HABBIKOB IPOBEACHUS
pacyeToB, KOHTPOJIb BBITIOJHEHUS 33JaHUM Ui CAMOCTOSITENbHOM PabOTHI.
3aHsATHS TPOBOASTCS B aKTUBHOW M MHTEPAKTUBHOM (hOpMax ¢ MPUBICYCHHEM BCEX
CTYJIEHTOB K 00CYyXJITaéMbIM BOIIPOCAM, BRIOOPY ONTHMAaIbHBIX CIIOCOOOB pEIICHUS
MPAKTUYECKUX 3a7ad, YTO CHOCOOCTBYET MPOPEeCcCHOHATBHOMY pPa3BUTHUIO
JUYHOCTH  Oymymiero  OakamaBpa. ConaepikaHue  MPAKTUYECKUX — 3aHSATUN
IPECTaBICHO B TaOIUILE O.

Tabmuma 5 — CopaepaHue CEMUHAPOB, MPAKTUYECKUX 3aHSATUNU MO JUCHUIUIMHE
«MuBectuniumy ajis HarpasiieHus noarotroBku 38.03.01 «OkoHoMukay, mpoduisb

«DuHaHCHI U KPEAUT

HaumeHnoBaHue [epedens BOMpOCoOB A1t 0OCYKAECHUS HA CEMUHAPCKUX, DopMBbI
TEM (pa3nen0B) HpaKTI/I‘IGCKI/IX 3aHATUAX, peKOMCHILyCMLIC UCTOYHHUKHU U3 HpOBCI{CHI/ISI
MUCITAIIINHEI pazienos 8,9 3aHATUHN
HNuBectninu n Ilonstue WHBECTULINMH, BUJIbI uHBecTUlui. | Omnpoc.
VHBECTULIMOHHBIN | IHBECTUIIMOHHBIE  PELIEHUS U WHBECTULIMOHHOM | JlucKkyccust 1o
rporecc nesitenibHOCTH. CyOBeKThl MHBECTUIMM, JBOMCTBEHHBIN | aKTyaJbHBIM
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xapaktep uHBeCTHUMWA. [lOHSATME WMHBECTULIMOHHOW | BOIIPOCAM TEMBI.
MPUBIEKATEILHOCTH OOBEKTOB HWHBECTUPOBaHUA, ee | Pemenue
(aKkTOpBl U CTpPATETUU TOBEJCHHUS HA WHBECTUIIMOHHOM | CUTYaIlMOHHBIX
PBIHKE. Ponb MHBECTHUIUH B SKOHOMUKE, | U MPAKTUYECKUX
WHBECTUIIMOHHOW TPOIECC W YCIOBHSI OCYIIECTBICHUS | 3a/ad.
WHBECTUIMOHHOT'O TIpOIlecca Ha YPOBHE HAIMOHAIBHOW | BeImonHeHue
SKOHOMHUKH. Onpenenenue u CTPYKTypa | TECTOB.
WHBECTUIIMOHHOTO phIHKA. DaKTOpbl MHBECTULIMOHHOTO
cipoca U 0COOCHHOCTH dbopMupoBaHHs
WHBECTUIIMOHHOTO  MpeioxeHus.  VHBecTUMOHHAS
cpena u Kiaumat, pakTopbl MHBECTUIIMOHHOTO KJIUMaTa U
WHIUKATOPbl ~ WHBECTHIIMOHHOW  TPUBJICKATEIBHOCTU
CTpaH, a TakXXe UHICKChl HWHBECTUIIMOHHOM Cpeibl
HAI[MOHAJIBHBIX SKOHOMHK. MoJenu rocyJapCTBEHHOTO
(hUHAHCOBOTO YIpaBICHUS WHBECTUITMOHHON
JeSITeNIbHOCTBIO.
PexoMenyeMble HCTOYHUKMH pazznen 8
(Ne1,8,9,10,11,14,15, 16,17,18,20
12.16,17,19, 21,23,27), pa3nen 9 (Ne3,4,5,6)
Marwudeckwuii 3aKOHOMEPHOCTH, OTPAXKAIOIINE B3aMMHYIO CBSI3b MEXIy | Ompoc.
TPEYroJbHUK OPUHUMAEMbIM PUCKOM M OXHUAAeMOH J10XOAHOCThIO | Jluckyccust 1o
WHBECTUIIMOHHBIX | HHBECTOPA, B3aMMOCBSI3b MEXIY OKUJAEMOM | aKTyaTbHBIM
KAa4eCTB aKTUBOB | JIOXOAHOCTBIO W  JIMKBUJHOCTBIO HHBECTHIIMOHHOTO | BOIPOCAM TEMBI.
oObekTa. OneHka JHUKBUAHOCTH  WHBecTUIMH U | Pemienue
Kkiaccuukanys 0ObeKTOB HHBECTHPOBAHUS MO CTEMEHU | CUTYyaIl[MOHHBIX
TUKBUIHOCTH. [lOHSATHE  WHBECTHUIIMOHHOTO  PHCKA, | U MPAKTUYECKHUX
knaccudukanus — puckoB. [Ipouecc  perynupoBaHus | 3a1ad.
WHBECTUIIMOHHBIX  PHUCKOB. OcHoBHBIE MeTo/bl | BeimonHeHue
KOJIMYECTBCHHOTO aHaliu3a M OICHKH WHBECTUIIMOHHBIX | TECTOB.
PUCKOB: METOJl HCIIOJIb30BaHUS AaHAJIOTOB, METObI
OILICHKH TIPOEKTHBIX PUCKOB, METOJ] SKCIIEPTHBIX OLIEHOK,
CTATHCTUYCCKHE METOMABI (B T.4. TAKUX KaK IUCTICPCHSI,
CTaH/JapTHOE WJIM CPEIHEKBAJAPATHUYECKOE OTKIOHECHHE,
KoBapuaiuss W Koppensiwms). [lokazatenu  pucka
MHBECTUIIMOHHBIX  ((UHAHCOBBIX)  mopTdenei -
kodpdunmentoB [lapnma, Coptuno, TpeliHopa u
JxeHceHa.
Pexomenayemble ucrounukm: pasnen 8 (Ne 16,17,18,19,
23,27,29), paznen 9 (Ne2,8,9,10)
OcHoBHbIE ANropuTMBI peann3aluu HUCXOJAIIero M Bocxonsuiero | Ompoc.
MOJIOKECHUS U KacKkaJoB TMpoBeleHus (yHaamMeHTanbHOro aHamm3a, | Jluckyccuss 1o
pEenMyIIecTBa O0COOCHHOCTH  MOAM(PUIMPOBAHHOTO  HUCXOMAIIETO | aKTyaTbHBIM
byHIaMeHTab- aHamm3a M. MobGuyca. OO6mias  kiaccuduKaus | BOIPOcaM TEMBI.
HOT'O aHAJIK3a UHAMKATOPOB, MpUMEHSEeMBIX B (yHAaMeHTaJIbHOM | Pemienue
aHaJM3e, JIOTHKA OMPEJCIICHUs] UX TMOPOTOBBIX 3HAYCHUN | CUTYaIIMOHHBIX
YW HampaBiICHUS BBISABICHUS WHIWNKATOPOB. AHAIU3 | U MPAKTUYECKHUX
nenoBoro nukia u mozenb M. Kepana. OrtpacneBolt | 3amau.
aHaJu3, MIPUYUHBI MOMYJISIPHOCTH oTpacJieBoii | BeimonaeHue
TUBEPCU(PUKAIIMA W HOBBI aJITOPUTM HUCXOJISIIETO | TECTOB.
Kackaga. DakToOpbl YYBCTBUTEJNBHOCTH JICHEKHOTO
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MOTOKAa KOMITAHWH pa3IuyHbIX OTpaciied K JIeJI0BOMY
nukiy. ['unoresa mepeTrekaHusi, MPUMEpHI OTpaciei ¢
BBICOKIMH ¥ HU3KUMH 3HadeHUsSMH Kod(dummenra
neperekaHus. B3amMOCBSI3b OTpPaAciIeBOTO KU3HEHHOTO
LIMKJIa U CTaJuil KOHOMHYECKOTO IMKJIa B KOHTEKCTE
BBIOOpa TPUBIEKATEILHBIX WHBECTUIIMOHHBIX AKTHBOB.
DakTOphI JIOXOAHOCTH OTpAaCIIH. Anroput™
(yHIaMEHTAaTbHOTO aHallu3a Ha ypOBHE (DUPMBI, U yUeT
CTpaTeruu M Om3HEC-MOAeNU (UPMBI, «CHJIBI OH3HECA».
[lokazaTenn wWcCHoONB3yeMble [UIsi aHalU3a MPOCKIUU
KU3HECTIOCOOHOCTH KOMIIAHMM M METPHUKH TEKyIIeh
3¢ (PEeKTUBHOCTH. YUEeT ONEepalMOHHOIO U (PUHAHCOBOTO
[IUKJIa, TTOKa3aTelied pocTa U KPU3UCOB MEHEKMEHTA B
OLICHKE aKTUBOB C TOYKM 3peHus (yHIaMEHTAIbHOTO
aHanm3a. YYeT KOPIOpPAaTHBHOTO  YIPAaBICHHUS U
COLMAJIbHON OTBETCTBEHHOCTH, 0KUJIAHUN u
JUKBUIHOCTU (DMHAHCOBBIX AKTHBOB B OLICHKE aKTHBOB C
TOYKH 3peHust PyHIaMEHTAJIHHOTO aHAJIH3A.

Pexomenyemblie ucTouHHMKH: paszaen 8 (Ne 16,17,18,19,
23,24,25), paznen 9 (Ne2,9,10)

KoncTpykuus
JTUCKOHTH-
POBaHHBIX BBITO]I
B OIICHKE
CIIPaBEUIMBOMI
CTOMMOCTH
aKTHBOB

dopmMupoBaHUE CIPaBEeAIMBOM LIEHbI akTUBa. [lonxonpr k
00OCHOBaHMIO CTOMMOCTH aKTHBOB. BpiOop 0a3oBoit
MOJENIN M alIropuT™Ma OUEHKHU. JlOXOAHBIM MmOAXOd K
OLICHKE AKTHUBOB M AJTOPUTM peaju3alli KOHCTPYKLHUU
JUCKOHTUPOBAaHHBIX BBIIOA. BpeMeHHas cCTpykTypa
IIPOLICHTHBIX CTaBOK. YUucTas npuBEeAEHHAs CTOMMOCTb
akthBa. MeToapl  BcTpamBaHus  (akTOopa  pHUCKa.
bespuckoBbiii sxBHuBaneHT no monenu CAPM. Mogaens
TUcKoHTHpoBaHus auBuaeHnoB (DDM) W ycnosus
npuMeHeHus: GopMyiibl ['op/IoHa. CTOUMOCTh KOMIaHUH
IIpU OTCYTCTBUM pPOCTA. KOHLENIUSA aHaau3a pocTa
KOMITAaHHUU. KalWTaau3alusi NpUuObLIM KaK MNpPOCTEHIINN
BApUAHT peaju3alii KOHCTPYKIMU JUCKOHTUPOBAHUSA
BBITOJl, HOPMHUpPOBaHHE MPHOBUIM. pacyeT CTaBKU
Kanuranuzauuu. kinaccuueckas DCF-monens u  ee
Moaupukanuu. MoaenupoBaHHe BBITOAbI (PUHAHCOBBIX
pelIeHUI: ONTUMANbHBIM (PUHAHCOBBIA pbIUAT, METOIbI
MOJICIIUPOBAHUS CTPYKTYPHl KamuTaja, MOIU(pUKAIUSL
mojaenu Maitepca.

PexomMenyeMble HcTOUHHMKH : pasaen 8 (Ne 16,17,18,20,
23,27,29), paznmen 9 (Ne 8,9,10)

Ompoc.
Huckyccus 1o
aAKTyaJIbHBIM
BOIIPOCAM TEMBI.
Pemenue
CHUTYaIlMOHHBIX
Y MPaKTHYECKUX
3aJad4.
Brimmonmnenne
TECTOB.

MopnenupoBaHue
OGapbepHoOii
CTaBKH
WHBECTHUPOBAHUS

MopenupoBaHue O’KUJIAHUU HMHBECTOPOB U
1eHooOpa3oBaHue (UHAHCOBBIX aKTUBOB. Kitaccumueckas
koHcTpyKiusi CAPM u oGocHoBaHWE OOIICPHIHOYHBIX
napaMeTpoB WHBECTHpOBaHUs. bera-xo3pduiment kak
Meépa CHCTEMaTH4eCKOro pucka. Pa3BuTHe KOHCTpYKLMH
CAPM: nmepexom K MHOTO(GAaKTOPHOCTH H  y4eT
OJTHOCTOPOHHETO pucka (downside CAPM).
Mouduxanus NOpTQENbHBIX Mozenein JUIS
pa3BUBAIOIIMXCS PBHIHKOB KanuTana. KymynsTUBHBIN

Ormpoc.
Huckyccus 1o
aAKTyaJIbHBIM
BOIIPOCAM TEMBI.
Pemenue
CHUTYaIIMOHHBIX
U MPAKTUYECKUX
3aad4.
Brmonnenne
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MOAXOJN K  MOJEIMPOBAaHUIO  OapbepHON  CTaBKHU | TECTOB.
UHBECTUPOBAHMS. KoHncTpyknus WACC B
WHBECTUIIMOHHOM aHAJIUTHUKE.
Pexomenyemble ucTouHHMKH: paszaen 8 (Ne 16,17,18,19,
21,22,27,29), paznen 9 (Ne2,8,10)
[Touck CpaBHUTENIBHBIM  aHAIM3 M €ro  MNomyJispHOCTh. | Ompoc.
HEJIOOLICHEHHBIX | JIeHeXHble W HaTypalibHble MYJbTUILUIMKATOPBI, uX | JUckyccus 1o
AKTHBOB U OPUMEHUMOCTh K  Pa3MYHBIM  TUIIAM  KOMIAHUU. | aKTyaJIbHBIM
PBIHKOB 4Yepe3 Mynpsrumukatop P/E, ero moaudukamuu, GakTopsl €ro | BOIpocaMm TEMBbI.
COTOCTaBUTENb- | TOMYJSIPHOCTH M HeaocTatku. OcoOeHHOCTH pacueTa | Pemenue
HBIA aHaJIN3 nokazatenieii PEG u PEGY, BO3MOXHOCTM U | CUTyallHOHHBIX

orpanuyeHuss ux npuMeHeHus. Mogenu FED u O.
Slpaenu B moctpoeHuM MynbTUILIMKaTopa P/E, MeTtospl
000CHOBaHMSI HOPMAJbHOI'O YPOBHS MYJIbTUILIMKATOpA
P/E. Mynetunmukarop EV/S (P/R; P/S): metomukm
pacuerTa, IIPENMYILECTBA u HEJI0OCTaBKU
MyJbTHIUIMKaTOpa. [IpeumyiiectBa U HEIOCTaTKH,
O0COOEHHOCTM pacueTa, a Takke cdepa NpPUMEHEHUS
mynsTuiinkatopos  EV/EBITDA, EV/FCF, P/D (PD
Ratio) u P/B. [Tpobnemsl MOCTPOSHUS
MYJBTUIUIMKATOPOB ~ HA  Pa3BUBAIOLIMXCA  PBIHKAX
Kamurtana. AJTrOpUTMBI BBIOOpa KOMIIAHMH-AHAJIOTA,
BbIOOpa CaMOIo MyJIbTUIIJIMKATOPA U €r0 UCIOJIb30BaHUs,
METO/Ibl KOPPEKTUPOBOK  MYJBTUIUIMKATOPOB  (METOA
aHalM3a  CTpaHOBOro  cmpena  jaedoita,  METOA
CONOCTAaBJICHUSI CTOMMOCTU KalMTaja [0 KOMIIaHUM-
aHAJOry M IO pPaccMaTpUBAaE€MOl KOMIIAHMM, METOJ
Ilepeiipo).  OcoOenHocTH  Hamboiee  MOMYJSPHBIX
Mojienield  0TOOpa HMHBECTHIIMOHHO —MPHUBIIEKATEIBHBIX
KoMmaHui Ha 0aze MyJbTHIUIMKATOPOB: Mojaeib b.
I'pama, meton I'pema-Pu, ctpaterus «cobax J{oy».

Pexomenayemble uctounukm: pasnen 8 (Ne 16,17,18,21,
22,27), paznen 9 (Ne2,8,9,10)

Y TPaKTHYECKUX
3a/1a4.
Bremonaenne
TECTOB.

PeanbHabIe
WHBECTULIMNA

[lonxonpl K ompeneneHnI0 MHBECTHIIMOHHOTO IMPOEKTA.
Knaccudpukanuss MHBECTMIIMOHHBIX MpoekToB. Craauu
YKU3HEHHOTO IIMKJIA UHBECTUIIMOHHOTO MpoeKkTa. buznec-
IJaH WHBECTHIIMOHHOTO TIPOEKTa, MPUHIIMIBI  €ro
cocTaBieHus. bu3zHec-Mo1e1b NHBECTUIIMOHHOTO ITPOEKTA
Business Model Canvas (A. Osterwalder).
O (HEeKTUBHOCT, WHBECTUIIMOHHOTO TPOEKTAa, €€ BHJIBI.
[Mpunnuuns! oneHku 3PPEeKTUBHOCTH HHBECTULIHOHHOTO
IIPOEKTA. Oransl OLICHKHU 3 PeKTUBHOCTH
WHBECTUIIMOHHOIO MPOEKTa. JI€HEKHBI MOTOK MPOEKTA.
Bunel nen, ucnonb3dyemble B OLEHKE 3()QpeKTUBHOCTU
WHBECTUIIMOHHOTO TpoeKTa. Buasl CTaBOK AMCKOHTA:
Oro[uKeTHasi, OOINECTBEHHAs, Yy4YaCTHHKAa  IPOEKTA.
Kpurepun kommepueckoil CTaBKH NHUCKOHTA. YUETHBIE,
JUCKOHTHBIE U  aJbTEPHATUBHBIE METOJbl  OLIEHKHU
3¢ PEeKTUBHOCTH MHBECTULIMOHHBIX MPOEKTOB.
WNuBectunmonnsli  moprdens ©u  KiaccuUKAIMS

Ormpoc.
Huckyccust 1o
aKTyaJbHbIM
BOITPOCAM TEMBI.
Pemenue
CUTYallMOHHBIX
U MPAKTUYECKUX
3a7a4.
Brinmonnenue
TECTOB.
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WHBECTULMOHHBIX nopTdeneid. [IpuHIUOBI U 3Tamsl
dbopMupoBaHMS W yOpaBIEHUS  HHBECTUIIMOHHBIM
noptdenem. MeTonsl MOJETMPOBAHUS UHBECTUIIMOHHOTO
noptdens. [loaxoapl K ympaBIeHUIO WHBECTHUIIMOHHBIM
noptdeneM, 3Tanbl ynpapaeHUs: HopTdenem

Pexomenayemble uctounukm: pasnen 8 (Ne 16,17,18,19,
20,21,23,27,29), paznen 9 (Ne 2,8,9,10)

OcoOeHHOCTH Oobumwe MOJIOKEHUS OLIEHKH obmecTBeHHol | Ompoc.
OLIEHKH 3¢ (EKTUBHOCTU PEaJbHOIO0 MHBECTUIMOHHOIO INpoeKTa, | Juckyccus 1o
pa3NnYHbIX BUAOB | (hopma ee pacueTa, OOIIECTBEHHbIE LIEHBI U IPOLeypa UX | aKTyalbHbIM
3Q(PEKTUBHOCTH | BBIYUCICHUS. AJTOPUTM  OHEHKH  A(PQPEKTHBHOCTH | BOIPOCAM TEMBI.
peasbHBIX ydacTHsl TNpEANpHUsATHs B WHBECTHLIMOHHOM IpoekTe, | Pemenue
MHBECTULIMOHHBIX | (hopMa ee pacueTa. JlomymieHus, 3akiajgblBaeMble IPH | CUTYallMOHHBIX
IIPOEKTOB pacuere 3(G(EKTUBHOCTH TMPOEKTa Ui AKIHMOHEPOB. | M MPAKTUYECKUX

OcCHOBHbIE TOJ0XKEHHSI OLIEHKH APPEKTUBHOCTH IPOEKTa | 3a1ady.

CTPYKTypaMu ©OoJiee BBICOKOTO YpOBHA. Anroput™M Hu | Beimonnenue

O0COOCGHHOCTH OLICHKH pPErHOHANBHOW 3(PPEKTUBHOCTH | TECTOB.

npoekTa, ¢popMma ee pacuera. AJTOPUTM U OCOOEHHOCTH

OLICHKU OTpaclieBoil s¢dexkTruBHOCTH mpoekta. OOrme

MOJIOKEHHUSI  OLUEHKH  OMDKETHOH 3P PEeKTHBHOCTH

npoekTa, ¢opma ee pacuera, CTaTbd, OTHOCSILUECH K

IPUTOKAM U OTTOKaM CPEJCTB JJIsl pacueTa OroKEeTHOU

3¢ (HEeKTUBHOCTH.

PexomMenayemble ucTouHMKH: pazaen 8 (Ne 16,17,18,19,

23,27,29), paznmen 9 (Ne2,8,9,10)
VYuer undusanuu, | OcobeHHocT — ydera  uHQuAmMM  nOpu  oueHke | Ompoc.
HeompeneeHHOCT | 3 (EeKTUBHOCTH MHBECTHUIIMOHHBIX MPoekToB. [Iponeaypa | Auckyccus 1o
U 1 PHCKa B neuupoBaHUS  JEHEXHBIX  TNOTOKOB B OICHKE | aKTyaJbHBIM
OLIEHKE 3¢ (EKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB. OCHOBHBIE | BOIIPOCAM TEMBI.
3(Q(PEKTUBHOCTH | MOJIOKEHUS YYeTa HEOINPEIeIICHHOCTH W pucka mpu | Pemenue
peaNbHBIX onleHKe 3()(PEeKTUBHOCTH pPEaTbHBIX HMHBECTUIIMOHHBIX | CUTYAI[MOHHBIX
UHBECTULMOHHBIX | IpoekToB. IlosTamuelii  anroput™  (GopMHpPOBaHUSA | U MPAKTHUECKUX
IIPOEKTOB 0a3MCHOTO  JICHS)KHOTO  TOTOKa  HMHBECTULIMOHHOTO | 3ajad.

MpoeKTa W BO3MOXKHBIE CHUTyallMl peaju3aluu ero | BeimonHenue

9TanoB. YCTOWYMBOCTh HMHBECTUIIMOHHOIO IPOEKTa U | TECTOB.

rpajanus €€  CTENEeHH, HOPMaTUBBl  KIIIOUEBBIX
WHIUKATOPOB, TpPU  KOTOPBIX MPOEKT  CUHUTAETCA
ycTonuuBbIM. Cxema peanusalud METOla BapbUPOBAHMS
apaMeTpoB pu aHaIM3e YyBCTBUTEJIBHOCTH
MHBECTUILIMOHHOTO IIPOEKTA. KonnuectseHnsie
XapaKTEepUCTUKA  yCTOMYMBOCTH IPOEKTa. YPOBEHb

0e3yObITOUHOCTH TapaMeTpa MpoekTa, ¢opMmysia ero
pacueta u 1eneBoe 3HaueHune. QPopmysa  ypoBHS
0e3yOBITOYHOCTH ITPOCKTA C YUETOM YITYIICHHOH BBITOBI.
Meton cueHapueB MpH aHAJIW3€ YYBCTBHTEIBHOCTU
WHBECTHIIMOHHOTO IMPOEKTa, IPUMEPHI €ro MPUMEHEHHUSI.
Kpurepuu, npu KOTOPBIX PEeKOMEHIYETCsI MCIIOJIb30BATh
METOA  CIEHapueB B  aHajHM3e YYBCTBUTEIHHOCTH
WHBECTHIIMOHHOTO TPOEKTA.
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PexoMeHyeMble  HMCTOYHHKH:  DPas3jei
16,17,18,19,20,21,22,23), pazaen 9 (Ne2,8,9,10)

8 (Ne

DHUHAHCOBBIE
OILIMOHBI U LIeHa
YIIPaBICHYECKON
ruoKoCTH

[TpousBoanbie pruHAHCOBBIC aKTHBBI. ONIIMOHHAS CHEIKA
(konTpakT). Tumbl onmuoHOB. BpeIrOmbI W yOBITKH
y4acTHUKOB. DaKkTOphl CIpaBEIJIMBON II€HBI OIMIIMOHA.
MopenupoBanre neHbl. Kilaccuueckre MOJAENH OLEHKH

Ormpoc.
Huckyccust 1o
aKTyaJIbHBIM
BOIIPOCAM TEMBI.

Pemenue
CUTYallMOHHBIX
U MPAKTUYECKUX
3aj1a4.
Bremonnenue
TECTOB.

(peasibHBIC
OTIIIHOHBI)

onuuoHoB: Mojienb bimka-Illoynza, monens Koxa-Pocca
(replicating portfolio model), OuHOMHMANTBHBIH METOJ
OLICHKH Kokca-Pocca-Pybunmreiina. Peanbnbiii
(ympaBnenueckuii) omnmuoH. ONIMOHHOE paccMOTpPEHHE
IIPOEKTa. OnuuoHHOE  paccMOTpeHHE MIPOEKTA.
[enooOpa3ytomme paktopsl. Konctpykims ROV.

PexoMenayemble ucTouHMKH: pazaen 8 (Ne 16,17,18,19,
23,27,29), paznmen 9 (Ne2,8,9)

Tema 1. Hneecmuyuu u ungecmuyuoHHblU NPOYecc

[lenpt0 mpoBENEHUS CEMHHAPCKOTO 3aHSATUSI MO JIaHHOW TeMe SIBIISETCS
3aKperieHue W MpoBepKa 3HAHUM MO TeMe JICKIMH, O0CYXIEHUE JUCKYCCHOHHBIX
BOIIPOCOB, CBSI3aHHBIX CO CTAHOBJICHHEM WHBECTHUIIMOHHON TEOPHH.

Bonpocul ons konmpons 3Hanuil u 06cysHcoenus:

1. laBecTUIIMN 1 UHBECTHI[MOHHAS JESITCIHbHOCTD.

2. IHBECTUITMOHHBIN PHIHOK U POJIb UHBECTHUITUN B SKOHOMHUKE.

3. MaBecTuImonHas cpena u aKTUBU3ALIN U

poib  rocyaapcrBa B

HHBCCTHHHOHHOﬁ ACATCIIbHOCTH

Tema 2. Mazuyeckuii mpeyeonrbHUK UHBECMUYUOHHBLX KA4eCms aKmueos

[lenpto TIpOBENEHUS CEMUHAPCKOTO 3aHSTHS SIBISETCS YriayOJieHue W 3a-
KpeIUICHUE 3HAHWK B OOJACTH WHBECTHIIMOHHBIX KAdyeCTB AaKTHUBOB. 3aHATHE
npearnojaraeT pelmeHne W OoO0CyXIeHHWe 3ajad 1o ONpeJeNieHuIo OanaHca
WHBECTUITMOHHBIX Ka4eCTB aKTHBOB.

Bonpocul ons konmpons 3Hanuil u 06cysHcoenus:

1. Marudeckuii  TpEeYroJbHWK  WHBECTUIIMOHHBIX  KadeCTB  aKTHBOB
«IOXOTHOCTh-PUCK-JTUKBUIHOCTH »

2. I/IHBGCTI/IHI/IOHHI)IG PUCKHU: IIOHATHUC U KJIaCCI/I(bI/IKaI_[HH
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3. OneHka prcKa MHBECTUIIMOHHOTO aKTHBA, AMBEPCU(PHUKALNS PUCKA U €€
BJIIMSIHUE HA I0XOJIHOCTb

4. Knaccudeckue moKa3aTeNi pucka HHBECTUIIMOHHBIX TTOpTQeneit

Tema 3. OcHogHbie NONOMNCEHUS U NpeuMywecmeda @QyHOAMeHmanrbHO20
ananuza

[lenpto MpOBEACHUS CEMHHAPCKOTO 3aHSATHS BBICTYMACT YIUIYOJICHHOE
W3YYCHHE OCHOBHBIX IMOJIOKEHUH U TIPEUMYIIECTB () yHIAMEHTATBHOTO aHAIN3a.

Bonpocul ons konmpons 3Hanuil u 06cysHcoenus:

1. KonkypeHmust Mexxay ¢ yHIaMEHTATHHBIM U TEXHUYECKUM aHATH30M

2. BapuaHThI MPOTHO3HBIX KAaCKa10B. MaKpOWHINKATOPHI

3. KomOuHaiusa peruoHaibHOW H  OTpPacieBOl auBepcuUKAIMN  [PU

000CHOBAaHUU WHBECTUIITMOHHOW CTpaTeTUu

4. OyHIaMEHTAITbHBIN aHAJIW3 HA YPOBHE (PUPMBI

Tema 4. Koncmpykyusi OUCKOHMUPOBAHHBIX 8bl200 8 OYEHKE CHpaseodiusou
CMoOUMOCmu aKmueos

[lenpto mMpOBEACHUS CEMHHAPCKOTO 3aHSATHS BBICTYIACT YIUIYOJIGHHOE
W3YYCHHE JTUCKOHTUPOBAHHBIX BBITOJA B OICHKE CIPABEIJIMBON CTOMMOCTH
aKTHUBOB U TIOJIYYCHHE TIPAKTHYCCKUX HABBIKOB UX OICHKH.

Bonpocul ons konmpons 3Hanuil u 06cyicoenus:

1. IlpaBwiia NPUMEHEHUS KOHCTPYKIIMM JUCKOHTUPOBAHHUS OXKHJIaEMBIX
BBITO/] THITMYHOTO HHBECTOPA

2. Kannramu3anus mnpuObLIM  KaK IMPOCTCHINMA BapuaHT —peali3aliu
KOHCTPYKIIMH TUCKOHTUPOBAHUS BBITO/T

3. Knaccuueckas DCF-mozens u ee Mmoaudukaum

4. MopaenvupoBaH¥e BHITOIbI (PUHAHCOBBIX PEIICHUN

Tema 5. Mooenuposarnue bapbepHoli cCMmasKu UHEeCMUpO8aHUsL
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Ilenpto mpoBEIEHHUS CEMHHAPCKOTO 3aHATHUS BBICTYNAET YIIIYOJEHHOE
U3y4yeHUE CHOCOOOB MOJICIUPOBAHUS OapbepHOM CTAaBKM HWHBECTUPOBAHMS U
NOJIy4YEHHU € TPAKTUYECKUX HABBIKOB HCIIOJIB30BAHUS 3TUX MOJIETEH.

Bonpocul ons konmpons 3nanuti u 00cysicoenus:

1. MopenupoBaHue  OXUJAHUI  WHBECTOPOB UM  IIEHOOOpa3oBaHUE
(PMHAHCOBBIX aKTUBOB

2. Knaccuueckas xoHctpykiusi CAPM um o6GocHOBaHHE OOIIEPHIHOYHBIX
apaMeTpoB UHBECTUPOBAHUS

3. bera-ko3pdunuenHt kak Mepa CUCTEMaTH4EeCKOro prucka

4. Pa3Butne koHCTpykinun CAPM: nepexon Kk MHOTO(paKTOPHOCTU U YU€T
oaHocroponHero pucka (downside CAPM)

5. Moaudukainus nopTenbHbIX MoOJeTIeH Ui Pa3BUBAIOIIUXCS PHIHKOB
Kanuraia

6. KymynsTuBHBIA 1MOAXOA K MOJCIUPOBAHUIO OaphbepHON CTaBKU
WHBECTUPOBAHUS

7. Koncrpykuns WACC B HHBECTHLIMOHHOM aHAIUTHKE.

Tema 6. Ilouck mHedooyeHeHHbIX  AKMUBO8 U  PBLIHKO8  Yepe3
conocmasumenbHblll AHAIU3

[lenbto mMpoBEAEHUS CEMHUHAPCKOTO 3aHSATUS BBICTYNAET YINIYOJIIEHHOE
U3y4eHHE METOJOB TIOMCKAa HEJOOIICHEHHbIX AaKTUBOB U PBIHKOB 4Yepe3
COTOCTABUTENBHBIN aHANIW3 U MOJYYE€HUE MPAKTUYECKUX HABBIKOB UX MTPUMEHEHUSI.

Bonpocul ons konmpons 3Hanuil u 06cysHcoenus:

1. OcoOGeHHOCTh CpPaBHHUTEIBHOIO aHajdu3a aKTUBOB. MyIbBTUILTUKATOD
P/E

2. @OyHaamMeHTaIbHBIE XapPAKTEPUCTHKU MOMYISIPHBIX MYIbTHUIUIMKATOPOB
Y UX SMIINPUYECKUE OLICHKU

3. Cpneuuduka npuUMEHEHHUs]  MYJIbTUIUIMKATOPOB Ui  KOMIIaHUH
Pa3BUBAIOIINXCS PHIHKOB KalmMTaaa

4. TlonynspHble MoAenu OTOOpa HMHBECTHUIMOHHO MPHUBIEKATEIbHBIX

KOMITAHUW Ha 0a3e MyJbTUILIUKATOPOB

22



Tema 1. Peanvuvie unsecmuyuu

[lenpto mpoOBEIEHHUS CEMHHAPCKOTO 3aHATHUS BBICTYNAET YIIIYOJIEHHOE
U3ydeHHEe OCOOCHHOCTEH pealbHBIX WHBECTUIIMH M METOJOB OIEHKH WX
3 PEKTUBHOCTH.

Bonpocul 0ns konmpons 3nanuti u 06cyxHcoenus:

1. MHBeCTULIMOHHBIN NPOEKT Kak (hopma peanbHbIX UHBECTULIUN

2. OCHOBHbIE TPUHIUIBI M METOJbl OLUEHKH HSPQPEKTUBHOCTH U
(MHAHCOBOW peann3yeMOCTH UHBECTUIIMOHHBIX IIPOEKTOB

3. dopmupoBaHue u yIpaBJieHUE noptdenem pealbHbIX

HHBCCTHUIIMOHHBLIX ITPOCKTOB

Tema 8. Ocobennocmu OyeHKU pasiudHblX 6U008 d¢hpeKxmusHocmu
PeanbHblX UHBECMUYUOHHBIX NPOEKMO8

[lenpt0o MpOBEACHHUS CEMHHAPCKOTO 3aHATHS BBICTYHAET YIIIYOJIEHHOE
U3ydyeHue OCOOEHHOCTEH OLIEHKHM DPAa3IUYHBIX BHAOB 3(PPEKTUBHOCTH pPEaTbHBIX
WHBECTULIMOHHBIX TMPOEKTOB U TOJYyYEHUE TMPAKTUYECKUX HABBIKOB HX
IPUMEHEHHUS.

Bonpocuwl 0ns konmpons 3nanutl u 06CysxHcoenus:

1. Ouenka o6mecTBeHHON 3()(PEKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB

2. Onenka >(Q¢GEKTUBHOCTH ydacTUsi B TMPOEKTE IS MPEANpUsTAN U
aKIMOHEPOB

3. Onenka 3 eKTUBHOCTH MPOEKTA CTPYKTypaMu 00Jiee BHICOKOTO YPOBHS

4. Onenka O0rompKkeTHON 2((HEKTUBHOCTH HHBECTUIITMOHHBIX TIPOCKTOB

Tema 9. Yuem ungnayuu, HeonpedenéHHocmu u pucka 6 OyYeHKe
aghghexmusHocmu peanbHbIX UHBECMUYUOHHBIX NPOEKMO8
[lenpto mpoOBEAEHUS CEMHUHAPCKOTO 3aHSATHS BBICTYMACT YIUIYOJIGHHOE

U3ydeHHE YydeTa HUHQIALMM, HEONpeAeIEHHOCTH W pPHUCKAa B  OLEHKE
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3G(}EKTUBHOCTH  pEaTbHBIX  HMHBECTHUIIMOHHBIX TPOEKTOB W  MOJy4YeHHUE
MPAKTUYECKUX HABBIKOB €r0 TPUMEHEHHUSI.

Bonpocul ons konmpons 3nanuii u 00cysicoenus:

1. Vwuer undasuun B orenke 3¢(HEKTUBHOCTH PEATTbHBIX WHBECTUIIMOHHBIX
MIPOCKTOB

2. OOmIue moyIoXKeHUsT yueTa HeOolpe1eJICHHOCTH 1 PUCKa

3. ®opmupoBaHHe O0a3UCHOTO JCHE)KHOTO TOTOKA MPOEKTa M pacdeT
nokasaresieit oxxuiaeMont 3pHEeKTUBHOCTH MPOEKTA

4. AHanu3 4yBCTBUTEIHHOCTHU

Tema 10. Qumuancosvie onyuoHvl U YeHa YNPAGIEHUECKOU UbKocmu
(peanvHvie OnYuoHbl)

[lenpto mpoBeAEHUS CEMHUHAPCKOTO 3aHSATUS BBICTYMAET YIIIYOJIEHHOE
u3ydeHre (PMHAHCOBBIX OMIIMOHOB U IE€HBI YIPABICHUYECKOW T'MOKOCTH (peabHBIX
OITIIHOHOB).

Bonpocul ons konmpons 3nanuii u 00cyicoenus:

1. ®uHaHCOBBIE ONIIMOHBI

2. PeanpHble (yIpaBIeHYECKUE) OMIMOHBI

6 Ilepeuenn Y4€e0HO-MeTOAUYeCKOTr0 odecrneyeHus IS
CaMOCTOATEJIbHOM

padoThl 00yYAOIIUXCS MO TUCHUTIIHHE

6.1 IlepeyeHb BONPOCOB, OTBOAUMBIX HA CAMOCTOSITEIbHOE OCBOECHHUE

AUCHUILINHBI, (POPMbI BHEAYIUTOPHOI CAMOCTOATEIbHOI PadoThI

OcHOBHasi 1ellb CaMOCTOSTENbHOM pabOThl CTyJOEHTa NpPHU HU3YYCHUU
TUCUUIIINHBL «HBECTUIIMNY - 3aKPENUTh TEOPETHUUECKHUE 3HAHUS, MOJTyYECHHbIC B
XOJIe JIEKIMOHHBIX 3aHATUN, TITyOOKO M3y4YHTh, UCIOJIB30BaB PEKOMEHIOBAHHYIO

JUTEPATypy, a TakXKe JEKIUH MO KYPCY, OCHOBHBIE TEOPETUYECKUE ACTIEKThI
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JUCLUILUINHBI, CBSI3aHHbIE C COBPEMEHHBIMH MPOOJIeMaMy OpraHu3aluu (UHAHCOB
XO3SIUCTBYIONIUX CYOBEKTOB.

CamocrositenpHas paboTa CTyIeHTa B MPOLECCE HU3YyYEHHS TUCLUILINHBI
BKJIKOYAET:

— OCBOCHME PEKOMEHJOBAHHOM IIPEIOJaBaTeiieM I10 JAaHHOW AUCLUIUIMHE
OCHOBHOM U JIONOJIHUTEIBHON y4eOHOU JTUTEpaTyphl;

— U3YyYEHUE KOPIIOPATUBHBIX OOpa30BaTENbHBIX PECYPCOB (JIEKTPOHHBIE
y4EOHUKH, dJIEKTPOHHBIE OMOIMOTEKH, FIEKTPOHHBIE BUIEOKYPCHI U JIp.);

— BBINOJIHEHNUE JOMAIIHUX 33JaHUM B BUJE PELICHUs OTAEIbHbIX 3a1ay;

— CaMOCTOATENbHBIN OUCK uH(popmaruu B UnTepHere;

KOHCYJIBTAIIMU TI0 HanOoJIee CJI0KHBIM BOIIPOCAM;

— ydactue B paboTe BHIe0-KiIyOa 1o Kadeape U €KEroIHbIX CTY/ICeHUYECKUX
HAYYHBIX KOH(EpEeHIIUsIX;

— MOJTOTOBKY K 9K3aMEHY.

Ha camocrosaTensHyt0 paboTy CTYACHTOB, OOYUYAIONINXCS MO HAMpPaBICHUIO
noaroroBku 38.03.01 «OxoHomuka», npopunb «DHHAHCBI U KPEAUT» OYHOU

(dopMbI 00ydeHUsT OTBOIUTCS 76 YacoB yuyeOHOTO BpeMeHH (Tabmuia 6).

Ta6n1ma 6 — HCpC‘ICHB BOIIPOCOB, OTBOAMMEIX Ha CaMOCTOATCIBHOC OCBOCHHC

oOyJaromumucs TucuuIuInHbl «HBecTuiinm» HarnpapieHus noaroroBku 38.03.01

«OKOHOMHUKAY, TPpoduis «DUHAHCH U KPETUT

HaumeHnoBanue
paslesioB, TEM,
BXOJAIIHUX B

Yka3zaHue pa3zielioB U TEM,
OTBOJIMMBIX Ha
CaMOCTOSITEJIBHOE OCBOECHUE

dopma BHEay TUTOPHOH
CaMOCTOATEJIbHOM paboThI

JUCHOUTIIINHY O6y’~IaIOHII/IMI/IC$[
WuBectunuu u WHBecTuiMoHHas cpeja u - paboTa C KOHCIIEKTOM JICKIINH;
MHBECTUIIMOHHBIN KJIUMAT, (GaKTOPBI - pabota ¢ ANEKTPOHHOU
npouecc MHBECTHUIIMOHHOTO KJIMMaTa U | OMOIMOTEeY-HOM CUCTEMOH;
MHAUKATOPbl UHBECTULIMOHHOMN | - pabota c pecypcaMu

MIPUBJIEKATEIILHOCTU CTPaH, a
TaKXKe UHICKCHI
WHBECTUIIMOHHOM Cpebl
HaIIMOHAJBHBIX SKOHOMHK.
Mopenu rocy1apCTBEHHOTO
(HMHAHCOBOTO yIpaBIeHUS
MHBECTHIIMOHHOMN

nH(pOpPMaIIOH-HOOPAa30BaATEIILHOTO
noptana (MOIT) ®dunyHuBepcuTeTa;
- COCTaBJE€HHE IUIaHA M TE3UCOB
OTBE-TOB Ha KOHTPOJIbHBIE BOIIPOCHI;
- MOATOTOBKa pedepaToB U MYJIbTH-
MEIMMHBIX MPE3CHTALUN;

- MOJTrOTOBKA K Y4YacTHUIO B JIUCKYC-
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JCATCIIBHOCTBIO.

CHH.

Marunueckui
TPEYTOJbHUK
WHBECTHUIIMOHHBIX
Ka4eCTB aKTHBOB

[Ipouecc perympoBaHus
WHBECTHIIMOHHBIX PUCKOB.
OCHOBHBIE METOIbI
KOJIMYECTBEHHOT'0 aHAJIN3a U
OIICHKH MHBECTUITMOHHBIX
PHUCKOB: METOJ UCIIOJIb30BAHHUS
aHaJIOTOB, METO/IbI OLIEHKH
MPOEKTHBIX PUCKOB, METOJ]
AKCIIEPTHBIX OIEHOK,
CTaTUCTUYECKHE METOABI (B T.4.
TaKuX Kak JAUCTIEPCHs,
CTaHJapTHOE WU
CpeAHEKBAAPATUUECKOE
OTKJIOHEHHE, KOBapHaIus 1
KOpPEISIus).

- paboTa ¢ KOHCTIEKTOM JICKITUH;

-  pabora ¢ IEKTPOHHOU
OMOIMOTEY-HOHI CHUCTEMOIT;
- pabota c pecypcamu

nH(pOpMaIMOH-HO-
obpaszoBarensHoro moprana (MOIT)
QUHYHUBEPCUTETA;

- COCTaBJicHHME IUIaHa U TE3HCOB
OTBE-TOB Ha KOHTPOJIbHBIE BOIIPOCHI;
- MOJTrOTOBKAa pedepaTtoB U MyJIbTH-
MEIMIHBIX MPE3CHTAIUT;

- MOJArOTOBKA K YYacTHUIO B JIUCKYC-
CHHU.

OCHOBHBIE TTOJIOKECHUS U
IPEUMYIIeCTBA
byHIaMEeHTaIbHOTO
aHaaM3a

I'mnoresa neperexanus,
IIPUMEPBI OTPACIIEN C
BBICOKMMH M HU3KUMU
3HAYeHUAMH K03 puimeHTa
nepetekanus. Bzanumocsssb
OTpaciI€BOI0 KU3HEHHOTO
[UKJIAa U CTaaul
SKOHOMMYECKOI0 LIMKJIA B
KOHTEKCTEe BbIOOpa
IIPUBJIEKATEJIbHBIX
MHBECTUIIMOHHBIX aKTHUBOB.
@DaKTOPbI TOXOJHOCTH
oTpacyu. AIropuT™M
(GyHIaMEHTaJIbHOTO aHAJIN3a Ha
YpOBHE GUPMBI, U YIET
CTpaTeruu U OM3HEC-MOJIEIH
(bUpMBI, «CUIIBI OU3HECA.
[Toka3zaTenu ucnoyib3yemslie
JUI aHAJIU3a IPOEKLUN
KU3HECTIOCOOHOCTU KOMIIaHUU
1 METPUKH TEKYIEH

3¢ (HEKTUBHOCTH.

- paboTa ¢ KOHCTIEKTOM JICKIIHH;

- pabora ¢ ANIEKTPOHHOU
OMOJIMOTEU-HOM CUCTEMOM;
- pabota c pecypcamu

nH(pOpPMaIMOH-HO-
obpasoBatensHoro mnoprana (HMOIT)
OUHYHUBEPCUTETA;

- COCTaBJICHME IUIAaHA U TE3HUCOB
OTBE-TOB HAa KOHTPOJIbHBIE BOIIPOCHI;
- MOArOTOBKa pedepaTtoB U MYJIbTH-
MEIMIHBIX NPE3CHTALUN;

- MOArOTOBKA K y4acTUIO B JUCKYC-
CHUH.

KoncTpykumst [uCKOHTH-
POBaHHBIX BBIT'OJl B
OLICHKE CIIPaBEITMBOMI
CTOMMOCTH aKTUBOB

MopaenupoBaHHE BBITOJIbI
(MHAHCOBBIX PEIICHUIA:
ONITUMAJIbHBIN (PUHAHCOBBIN
phIuar, METOIbI
MOJEIIUPOBAHUS CTPYKTYPbI
KanuTana, MOIupUKaIHs
Mojenu Maiiepca.

- paboTa ¢ KOHCTIEKTOM JICKIIHH;

- pabora ¢ ANEKTPOHHON
OMOIMOTEY-HOM CUCTEMOII;
- pabota c pecypcamu

WH(pOpPMAIMOH-HO-
obpasoBarensHoro mnoprana (HMOIT)
QOUHYHUBEPCUTETA;

- COCTaBJIEHHE IJJaHa U TE3HCOB
OTBE-TOB HAa KOHTPOJIbHBIE BOIIPOCHI;
- MOATOTOBKa pedepaTtoB U MYJIbTH-
MEIUIHBIX MPE3CHTAIUT;

- MIOATOTOBKA K y4acTUIO B JUCKYC-
CHUH.

MonenupoBaHue

PazButue KOHCTPYKIMN

- pa60Ta C KOHCIICKTOM JICKIINH
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OapbepHON CTaBKH
WHBECTUPOBAHUS

CAPM: nepexon k
MHOT'O()aKTOPHOCTH U YUeT
OJTHOCTOPOHHETO pUCKa
(downside CAPM).
Moauduxanus noprhenbHbIX
MOJEJIEH ISl PA3BUBAOLIUXCS
PBIHKOB KaluTaia.

- pabora ¢ AIIEKTPOHHOU
O0MOIMOTEY-HOHM CHUCTEMOIT;
- paboTta c pecypcamu

nH(pOpMaIMOH-HO-
obpazoBarensHoro moprana (HMOII)
QUHYHHUBEPCUTETA;

- COCTaBJECHHE IUIAaHA M TE3HUCOB
OTBE-TOB Ha KOHTPOJIbHBIE BOIIPOCHI;
- MOATOTOBKA pedepaToB U MYIbTH-
MEIMIHBIX MPE3CHTAIUN;

- MOJArOTOBKA K YYacTHUIO B JIUCKYC-
CHHU.

ITouck HEeTOOIIEHEHHBIX
AKTUBOB U PBIHKOB Y€pPE3
COIIOCTABUTEIb-HBII
aHaim3

[Tpo6iembr MOCTPOCHHUS
MYJIbTUIUIMKATOPOB Ha
Pa3BUBAIOIINXCS pPBIHKAX

KanuTajga. AJIropuTMbl BEIOOpA
KOMITAaHWU-aHaJlora,  BBIOOpA
caMoOro MyJIbTUIUIMKATOpa |

€ro WCIOJb30BaHMS, METOIBI
KOPPEKTUPOBOK

MYJIBTUIUIMKATOPOB (meton
aHalM3a CTPAaHOBOTO cCIIpena
nedoura, METOJ
COIIOCTABJICHHS CTOMMOCTH
KamuTajga 10  KOMIIAHHWH-
aHaJIory u o

paccMaTpuBaeMoOM KOMIIAHUH,
meton [lepeiipo).

- paboTa ¢ KOHCTIEKTOM JISKITUH;

- pabora ¢ ANEKTPOHHOU
01OIMOTEY-HOM CHCTEMOII;
- paboTta c pecypcamu

nH(}OpMaLOH-HO-
obpa3oBatenbHoro mnopraina (HMOIT)
QUHYHHUBEPCUTETA;

- COCTaBJ€HUE IUIaHA U TE3HUCOB
OTBE-TOB Ha KOHTPOJIBHBIE BOIIPOCHI;
- TIOJIrOTOBKa pedepaTtoB U MyJbTH-
MEIMINHBIX MPE3CHTAIUNT;

- MOArOTOBKA K y4acTUIO B JHUCKYC-
CHUH.

PeansHbie HWHBCCTUIINHN

[TpuHuns! GopMHUPOBAHUS U
ypaBJI€HUA HHBECTUIIHUOHHBIM
noptdeneM u dTarnbl
(bOopMUPOBAHUS U YIIPABICHHS
WHBECTUIIMOHHBIM MOPTQEIEM.
MeToibl MOJICTUPOBAHUS
MHBECTULIMOHHOTO MOPTders,
9Tanbl OICPATUBHOT'O
yrpasieHus mopTdesem
(MHAHCOBBIX HHBECTHIINH.

- paboTa ¢ KOHCTIEKTOM JISKIIUH;

- pabora ¢ ANEKTPOHHOU
OuOIMOTEY-HOH CHCTEMOI;
- paboTta c pecypcamu

nH(}OpMaLOH-HO-
obpazoBarenpHoro moprana (HMOII)
QUHYHUBEPCUTETA;

- COCTaBJi€HME IUIaHAa U TE3HCOB
OTBE-TOB Ha KOHTPOJIbHBIE BOIIPOCHI;
- MOATOTOBKA pedepaToB U MYIbTH-
MEIMIHBIX MPE3CHTAIUN;

- MOATOTOBKA K y4acTUIO B JUCKYC-
CHUH.

Oco06eHHOCTH OLICHKH
Pa3IHYHBIX BUJIOB

3P heKTUBHOCTH
peabHBIX
WHBECTHIIMOHHBIX
POCKTOB

AJTOPUTM B OCOOCHHOCTH
OLICHKHU PEerHOHaJIbHON

3¢ (HEKTUBHOCTH TTPOEKTA,
dbopma ee pacuera. AITOPUTM
1 0COOEHHOCTHU OIIEHKH
oTpacieBoi 3P PEeKTUBHOCTH
MPOEKTa.

- paboTa ¢ KOHCIIEKTOM JICKIIHH;

- pabora ¢ SIIEKTPOHHOM
OMOJIMOTEU-HOM CUCTEMOM;
- pabota c pecypcamu

nH(pOpMaIMOH-HO-
obpasoBatenbHoro mnoprana (HMOIT)
QUHYHHUBEPCUTETA;

- COCTaBJIEHHE IJJaHa U TE3HCOB
OTBE-TOB HAa KOHTPOJIbHBIE BOIPOCHI;
- MOATOTOBKa pedepaToB U MYJIbTH-
MEIMIHBIX MPE3CHTAIUN;
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- IOATOTOBKAa K Y4YaCTUIO B JUCKYC-
CHH.

VYuer uadusanumy,
HEeonpeaeaEHHOCTH U
pHCKa B OIICHKE

3 (HEeKTUBHOCTH
peabHBIX
WHBECTHIIMOHHBIX
IIPOEKTOB

Y cTON4MBOCTH
MHBECTUIIMOHHOTO MTPOEKTa U
rpajanus ee CTereHy,
HOPMATHUBBI KITFOYEBBIX
WHJIMKAaTOPOB, IMIPH KOTOPHIX
MIPOEKT CUUTAETCS
ycToiuuBbIM. Cxema
peanu3anuy MeToa
BapbUPOBAHUS MTAPAMETPOB
MIpU aHAJIN3E
YYBCTBUTEJILHOCTH
MHBECTULIMOHHOTO MPOEKTa.
KonnuecTBeHHbie
XapaKTePUCTUKU YCTOMUNBOCTH
IIPOEKTa. Y POBEHb
0e3yOBITOYHOCTH TTapamMeTpa
poekTa, hopmya ero pacuera
U 1IEJIEBOE 3HAUCHHUE.

- paboTa ¢ KOHCTIEKTOM JICKITUH;

- pabora ¢ ANIEKTPOHHOU
0MOIMOTEY-HOM CHCTEMOII;
- paboTta c pecypcamu

nH(}OpMaLOH-HO-
obpasoBatenbHoro mnoprana (HMOIT)
QUHYHUBEPCUTETA;

- COCTaBJ€HUE IUIaHA U TE3HUCOB
OTBE-TOB Ha KOHTPOJIbHbBIE BOIPOCHI;
- TIOJITOTOBKA pedepaTtoB M MyJbTH-
MEIMINHBIX MPE3CHTAIUNT;

- MOJrOTOBKAa K Y4YacTHUIO B JIUCKYC-
CHUH.

dunancoBbIe OIMIINOHEI
U 1I€Ha YIIPaBJIECHYECKOU
ruOKoCcTH (peajbHbIe
OTILIMOHBI)

Mopnens Koxa-Pocca
(replicating portfolio model),
OMHOMUATBHBIA METO] OLIEHKH
Koxkca-Pocca-Py6unmreiina.
Konctpykuust ROV.

- paboTa ¢ KOHCIIEKTOM JICKIIHH;

- pabora c ANEKTPOHHON
OMOIMOTEY-HOHI CHUCTEMOIT;
- pabora c pecypcamu

nH(pOpPMaIMOH-HO-
obpazoBarensHoro moprama (HMOII)
OUHYHHUBEPCUTETA;

- COCTaBliCHHE IUIaHA U TE3HCOB
OTBE-TOB HA KOHTPOJIbHBIE BOIIPOCHI;
- MOATOTOBKa pedepaToB U MYJIbTH-
MEIMIHBIX MPE3CHTAIUNT;

- TIOJrOTOBKA K Y4YacTHIO B JIUCKYC-
CHUHU.

6.2 Ilepeyenb BONpPOCOB, 3aJaHMH, TeM AJs MOATOTOBKH K TEKyLIeMY

KOHTPOJII0

[IpoBenenue

IMOATrOTOBKY OTBCTOB Ha KOHTPOJIBHBIC BOIIPOCHI

ayJIUTOPHOU

CaMOCTOATEIILHOU

paboThl  Mpeanoaract

o TEMaM JUCHMIIIINHEI,

COOOIIIEHUI TI0 aHAJTU3Y JIMTEPATYPHBIX MCTOUYHUKOB (KHHT, CTaTeil, MaTepualioB

KoH(epeH1uit) Ha 33IaHHYIO TEMY, BBIMIOJIHEHNE TECTOB, PEIICHHE CUTYAIITMOHHBIX

3aja4.

HepequL KOHTPOJIbHBIX BOIIPOCOB 110 JUCIHUILINHC
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1. IlepeonieHEH WM HEAOOUEHEH PBIHOK, €CIM €CIM PhIHOYHAS TEKYIas
JIOXOJHOCTh HMHJEKCA MEHbIIEe, YeM JIOXOJHOCTh K morameHuto 10-meTHux
oOymuranuin?

2. KakumMu metoiaMu B paMKax JOXOAHOTO IMOAXOJa MOKHO OINpPEAEIUTh
CTOMMOCTh MHBECTHUIIMOHHOIO aKTHBa (KOMMaHuH)?

3. Ilo3BONAET T METOJ PBIHKA KAMMUTAaJa ONPEAEIUTh CTOMMOCTh AKTHUBA C
Y4ETOM €ro BO3MOXHBIX OYIYIIHUX JOXOJI0B?

4. Ina Kakol MHBECTULHOHHOW HAUMOHAIBHOM MOJEIN XapaKTEpPHBI
CIIEIYIOIINE YEPTHL: - B KAYECTBE OCHOBHOIO ACIIEKTa BIIUSIHUS PACCMaTPUBAETCS
HaJIOTOBOE PEryJIMPOBAHUE YACTHBIX WHBECTULIMIL;- TJIABHBIM YHOp JENaeTcs Ha
IIOMCK AaJICKBAaTHBIX CHUTYAallMM HAJIOTOBBIX HHCTPYMEHTOB IIpHU pealu3aluu
MOCJICIOBATENIbHOW JTMOepaTbHOH MaKpPOIKOHOMHYECKON TOJUTHUKHU;- OJHOM U3
KJIIOYEBBIX  3a/Jad  TakkKe  SBJISETCS  TNOoANepKaHue  UHPPACTPYKTYPHI
WHBECTUIIMOHHOTO PhIHKA?

5. Kakoii wmakposkoHOMHUYeCKHU dSPGHEKT MOXKHO OXapaKTepU30BaTh
CIIEAYIOIUM O00pa3oM: HU3MEHEHUsT OoO0ObeMa YHCTBIX WHBECTUIUN BEIET K
U3MEHEHHIO JI0XOJI0B, IPOUCXOJSAIIEMY B TOM K€ HAIlPaBIECHUHU, HO B OOJbIIEH
CTEMEHU, YEM HUCXOJ/IHbIE CIBUTH B MHBECTUIIMOHHBIX pacxojax?

6. Ecnmi Ha CTOMMOCTh aKIMKA OKA3bIBAET BIMSHHUE JAXE HMHCANIEPCKas
uH(popMaIus, TO 0 Kakou cteneHu 3P(HEeKTUBHOCTH PhIHKA UIET peyb?

7. MOXHO 1M B KQUECTBE CTABKH IMCKOHTUPOBAHUS MCIOJIb30BATh 3HAYCHHUE
WACC?

8. K uemy cBOUTCSl CcTpaTerus CO3UAATENBHOIO NHBECTUPOBAHNS 7

9. Kak Oynmer u3MEHSThCA AUCHEpCUs TpU (POPMUPOBAHWUU PBHIHOYHOTO
noprtdenss w3 n Oymar C HE3aBUCUMBIMHU JIOXOJHOCTSIMH U OJMHAKOBOM
BOJIATWJILHOCTBIO, BXOSIIUX C paBHBIMU BECAMU C POCTOM n?

10. Ctoutr nu NOPUHATH HMHBECTULIMOHHBIM MPOEKT K peanu3alud Mpu
MOJIOKUTEILHOM 3HAYEHUH Y CTOTO JUCKOHTUPOBAHHOTO J0X0 127

11. Eciin ipu OLEHKE ABYX aJbTEPHATHBHBIX MHBECTULHOHHBIX IPOEKTOB,

3HAYECHHE BHYTPEHHEN HOPMBI JIOXOIHOCTH IEpPBOTO npoekra cocrasiser 20 %, a
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BTOpOro 22 %, KakoW M3 HUX CIEAyeT BhIOpaTh IS pealu3aluy MpH MPOYHX
PaBHBIX YCIIOBHSIX?

12. Kak omnpenenutb CTOMMOCTh WHBECTUIMOHHOIO akTHUBa (KOMIIAHUM)
ecyii u3BecteH AeHexHbil noTok (FCF) u ctaBka kanuTanuzauu?

13. IloueMy BOJIATHJILHOCTh OOJBLIOTO M XOPOILIO AUBEPCUPHUIIMPOBAHHOTO
noprdens akumii (Hanpumep, S&P 500) cunbHO oTiMYaeTcd OT HyJs, a
JIOXOJTHOCTh — OT O€3pUCKOBOI ?

14. Kak Oyner u3meHsThCs auBepcudukanus noprdens, chopMUpoOBaHHOTO
UCKJTIOUUTENBHO W3 aKIMi JIBYX KOMIAHWH, C yBEJIMYEHUEM KOPPENALMH 3TUX
aKILMii?

15. Ckonbko, Kak MpPaBHIIO, COCTABISET CPOK TpaHCPOpPMALUU B JI€HHIU
OTHOCUMBIX K BBICOKOJIMKBUIHBIM (OBICTPO pEAIU3yeMbIM ) aKTHUBaM ?

16. B xakoM cilyyae y4HUTHIBAETCA AJIBTEPHATUBHAS CTOMMOCTh MMYILECTBA
pu o1eHKe 3(PPEKTUBHOCTU y4acTHsl IPEANPUATUS B UHBECTULIMOHHOM IPOEKTE?

17. B Kakux NEHax MJOJIKHBI OLEHHUBATHCS IMPOU3BOAUMAS IPOIYKIUA
(paboTbl, yCcIyru) W 3aTpavyMBaeMble pECYpChl MPHU pacyeTe OOIIECTBEHHOM
3¢ dEeKTUBHOCTH UHBECTUIITMOHHOTO MPOEKTa?

18. Bxkmroyarorcs JM  OpU  pacyere O0OIIEeCTBEHHOW 3(QPexkTuBHOCTH
WHBECTUIIMN NPUTOKM U OTTOKH, CBSI3aHHBIE C IMOJYYEHHEM M IOTallleHuEM
KPEIUTOB, MPEAOCTABICHHBIMU CYOCUAUSIMU, TOTALUSIMH, HAJIOTOBBIMU U APYTUMU
TpaHC(EPTHBIMU IJIATEKaMH, MPU KOTOPBIX (PUHAHCOBBIE PECYpPCHI MEPENaAlTCs B
npeenax OJHOM CTpaHbl OT OJHOTO YYAaCTHHMKA MPOEKTa (BKIIIOYAs rOCYIapCTBO)
Ipyromy?

19. YuurtsiBatoTcs 1 B pacuere d3PPEKTUBHOCTU MPOEKTA JJIsi aKI[MOHEPOB
JICHEXHbI€ TOTOKH, BO3HUKAIOIIKE IIPU 000pOTE aKIMil Ha BTOPUYHOM PhIHKE?

20. Ilpu xakoM ypoBHE 0e3yOBITOYHOCTH WHBECTHIIMOHHOTO MPOEKTa, OH =

CUMTAETCS YCTOMYHUBBIM?
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Texkymuii KOHTPOJIb OCYIIECTBIISIETCS B XO0JA€ Y4YeOHOTro IIpoilecca u
KOHCYJIbTUPOBAHHUs CTYIEHTOB, [0 PE3YJIbTATaM BBINOJHEHHUS CaMOCTOSTEIbHBIX
pabdot. OcHOBHBIMU (hOpPMaMU TEKYILIETO KOHTPOJIS 3HAHUHN SBISIOTCA:

— 00CyXJeHue BBIHECEHHBIX B IUIaHAX CEMUHAPCKUX (IMPAKTUYECKUX )
3aHSITUH BOIIPOCOB TEM M KOHTPOJBHBIX BOIIPOCOB;

— peuieHue 3aaad, TECTOB M HMX OOCYKJIEHME B TOYKH 3PEHHS] YMEHHUS
(GopMynHpOBaTh BBIBOJABI, BHOCUTh PEKOMEHJALMM U MPUHUMATH aJE€KBaTHbIE
YIIPABJIEHUYECKHUE PELICHUS,

— BBINOJHEHUE KOHTPOJIBHOU paboThI;

— 00CYXJI€HUE 3aKOHO/IaTENIbHbIX, IPABOBBIX U HOPMATUBHBIX AKTOB.

O noxxoje K OLEHKE 3HAaHWM CTYJEHTOB IpenojaBareilb HH(YOPMHUPYET
CTYJIEHTOB Ha IIEPBOM CEMUHApPCKOM (TMpakTH4ecKkoMm) 3aHsaThuu. Ha mocnenHem
CEMHMHAPCKOM (TMPAKTUYECKOM) 3aHATHU CTYACHTAaM COOOIIaeTcs OLEHKa, KOTOPYIO
OHHU TNOJy4aroT Mo uToram paboTsl B ceMecTpe. CTyIeHTbl MOTYT YIy4IIUTh CBOIO
OLICHKY II0 HTOramM padOThl B CEMECTPE 3a CHET OTPadOTKM MPOIMYHIEHHBIX
3aHATUi. OTpaboTKa MPOMYCKOB, HIMEBIIUX MECTO MO NPUYUHE PabOTHI CTYAEHTOB
BO BpEMs 3aHATUN, HE JIOITYCKAETCS.

[IpoMeXyTOUHBII KOHTPOJIb MO Yy4eOHOM aucuMIUiuHE «VIHBECTUIIUN»
HanpaBiieHuss noArotoBku 38.03.01 «OxoHomuka», npoduinb «DUHAHCHI U
KpEIUT» IPOBOIUTCA B (popMe 3K3aMeHa B TUCbMEHHOM popMe B 7 cemecTpe.

Kpurepun  OalibHO-pEUTHHIOBOM  OI[EHKM  TEKYIIEro  KOHTPOJsS
YCIIEBAEMOCTH COJIEPIKATCA B COOTBETCTBYIOIIMX METOIMYECKUX PEKOMEHAALUAX

kadenpbl «IKOHOMUKA U (PUHAHCHIY.

7 ®OHA OUECHOYHBIX CPEICTB /Jf MNPOBEACHUSA MPOMEKYTOUYHOU

arTTrecTralnumu oﬁyqaloumxca o IMCIMIIJIMHE

[lepeyeHp KOMIIETEHIIMM U UX CTPYKTypa B BHUJI€ 3HAHUM, YMEHHM, HABBIKOB
cozmepkarcsi B pasnene 2 paboueil mporpammbl «llepedueHb mIaHHpPyEMBIX

pe3yabTaTOB OCBOEHUSA 00pa30BaTEIbHON MPOrpaMMbl (MIEPEYeHb KOMIETEHIIN) C
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yKa3aHHeM WHIMKATOPOB UX JOCTHKEHUS U IUIAHUPYEMBIX PE3YIbTaTOB O0YydEHUS

110 JUCLUAILIAHE.

Tunosble KOHTPOJIBHBIC 3a/IaHUA WJIN UHBIC MaTEpHUaJbl, HCOﬁXOI{I/IMbIe

AJIA OHEHKHU HHANKATOPOB TO0CTUKCHUS KOMHGTEHHHﬁ, yMeHl/lﬁ Y 3HAHUM

IlepeyeHsb BONPOCOB K IK3aMEHY !

1. Packponite  mOHATME  WHBECTULIMM,  OXapaKTEpU3YHUTE€  BUJbI
UHBECTUIIMH 1O OOBEKTY, LEISIM U CPOKY HHBECTHMPOBAHHUS, HAIPaBIECHHOCTH
JNEUCTBUN, XapaKTepa pellaeMbIX 3a/1ad, a TaKXKe [0 Y4eTy CPEICTB, CTEIEHHU
JIMKBUJHOCTHU U YPOBHIO PUCKY.

2. Jlalite onpeneneHrs MHBECTULIMOHHBIX PELICHU U MHBECTULMOHHOU
nestenbHOCTU. llepeunciuTe W oxapakTepu3yute CyOBEKThl HMHBECTHUIIUH,
00BSICHUTE IBOWCTBEHHBIN XapaKTep MHBECTHUIIUN, PACCMATPUBAEMBIX CO CTOPOHBI
oObekTa. [laiiTe ompenereHrne WHBECTHIIMOHHOW MPHUBIEKATEIBHOCTH OOBEKTOB
MHBECTUPOBAHM, TMEpEUUCInTe €€ (aKTopel M CTpaTeTdd IOBEACHUS Ha
WHBECTHULIMOHHOM PBIHKE.

3. Onumure U poiap MHBECTHIMH B DKOHOMMKE, NAWTE OIPEAETICHHE
WHBECTULIMOHHOMY TPOLECCY W  IEPEUNUCINTE YCIOBHUS  OCYLIECTBIICHUS
WHBECTUIIMOHHOTO IIpOIlECCa Ha YPOBHE HKOHOMMKHM. [laliTe ompeneneHue u
ONMUILINTE CTPYKTYPY HMHBECTULHMOHHOTO pbIHKA. [lepeuncnure  QaxTopbl
WHBECTUIIMOHHOTO CIpoca M OCOOEHHOCTH (HOPMHUPOBAHMS HHBECTHUIIMOHHOTO
IIPEUI0KEHUS

4, Packpoiite = TOHATHUS  MHBECTULIMOHHOMW  CpeApl W KJIUMara.
[lepeuncnute  (GakTOppl  WHBECTUIIMOHHOTO  KJIMMara ©  WHIAUKATOPHI
VWHBECTULIMOHHOW NPUBJIEKATEILHOCTH CTPaH, a TAK)KE MHIEKChl NHBECTULIMOHHON
Cpenbl HAlUMOHANBHBIX JKOHOMHMK. llepeuncnure M OXapakTepu3ywre MOIEIU
rOCyJapCTBEHHOTO (PMHAHCOBOTO YIPABICHUSI HHBECTUIIMOHHOM J1€SITEIbHOCTHIO.

S. OOBsicHUTE MPUPOAY MAru4ecKOoro TPEYrojJbHHKA WHBECTULIMOHHBIX

Ka4dyCCTB AKTHUBOB, IIPHUBCIUTC IMPHUMCPBIL COOTHOILIICHUA Pp a3 IMIHbIX
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WHBECTUIIMOHHBIX KAYECTB aKTHBAa B 3aBUCHUMOCTH OT OOBEKTa MHBECTUPOBAHMUS.
Onumure 3aKOHOMEPHOCTH,  OTPAXalOlMMU  B3aMMHYI0  CBA3b  MEXKIY
NPUHUMAEMbIM PHUCKOM M O0XHJAAEMOM JOXOJHOCTHIO HHBECTOpPA, a TaKKe
B3aMMOCBSA3b  MEXKAY  OXHJAaeMOM  JOXOAHOCTbIO U JIMKBUIHOCTHIO
WHBECTULIMOHHOTO  OOBeKkTa. [lepeuncnuTe KIIOUEBBIE  ACMEKThl  OLIEHKHU
JUKBUJHOCTH  MHBECTULUMHA W  TPEACTaBbTE  KiacCU(UKAUIO  OOBEKTOB
WHBECTUPOBAHUS 110 CTEMEHU JTUKBUJIHOCTH.

6. Jlaiite omnpeneneHue HHBECTMLIMOHHOTO pHUCKA U MPEACTAaBbTE
KJIacCupUKAIMD  OOMMX U CHEHU(PUUYECKUX  HHBECTULIMOHHBIX  PUCKOB.
[lepeuncnure W OxXapakTEepU3yHTE PUCKU WHBECTULIMOHHOTO MOPTdENns, B TOM
yuciie npoekTHele. Knaccupuuupyiite MHBECTUIIMOHHBIE PUCKH IO HMCTOYHUKAM
BO3HUKHOBEHMS, (GopMaM TMPOSBICHUS, YPOBHIO BO3HUKHOBEHHUS, BHJIaM
MOTEHIIMATBHBIX (UHAHCOBBIX TMOTEPh, YPOBHIO MOTEHITMAIBHBIX (DUHAHCOBBIX
norepp U ¢dopmam uHBecTUpOBaHUSA. ONUIINTE TPOIECC PETYIMPOBAHUS
WHBECTUIIMOHHBIX PUCKOB.

1. [Iepeuuncnure 51 OXapaKTEPU3YUTE OCHOBHBIE METOJIbI
KOJJMYECTBEHHOIO0 AaHajiu3a M OLIGHKM WHBECTULMOHHBIX PHUCKOB: METOJ
UCIOJIb30BaHUSI  AHAJIOrOB, METOJAbl OLUEHKH NPOEKTHBIX pPHCKOB, METOJ
AKCIEPTHBIX OLIEHOK, CTATUCTUYECKHME METOJbl (B T.4. TaKMX Kak JUCIEpcus,
CTaHIAPTHOE WJM  CPEJHEKBAAPAaTUYECKOE OTKJIOHEHUE, KOBapualus |
KOpPEsIus).

8. Haitite  ompenenenue, nmnpenactaBbTe  GOpMyabl  pacdyera U
MHTEPOPETAUMIO  KJIACCMYECKUX  IOKA3aTeliell  pUCKa  MHBECTULIMOHHBIX
(punancoBbix) moptdeneit - koapduimento Illapma, Coptuno, TpeliHopa u
JI>xeHceHna.

Q. Jaiite onpenenenre GyHIaMEHTAIBHOMY U TEXHUYECKOMY aHAIIU3Y U
OXapakTepu3yiTe HUX MNPUMEHHMOCTh K pa3iuuHbIM akTtuBam. llepedumcnure
MOJIOKEHHST (DYyHIAMEHTATBPHOTO M TEXHWYECKOro aHanmm3a. ONHIuTe pasHUIly

(yHIaMEHTAIbHOM W WHBECTUIIMOHHOW CTOMMOCTSMHM AaKTHBA, PACYETHON W
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HaO0JI01aeMON CTOMMOCTSAIMH, a TaK)K€ MX CBA3b CO CTENEHbIO d(PPEeKTUBHOCTH
PBIHKA.

10. JlaiiTe ompenmeneHWE W ONHUIINTE  AJITOPUTMBI  peaIM3aINH
HUCXOJAIIET0 M BOCXOJSIIETO KacKaJoB IMPOBEACHUA (PyHIaMEHTAIbHOTO
ananu3a. Onumure 0coOEHHOCTH MOAU(PHUIIMPOBAHHOTO HUCXOSIIETO aHanm3a M.
Mobuyca.

11. IlpencrtaBpTe 0OLIYIO KJIACCH(PUKALMIO MHAMKATOPOB, MPUMEHIEMBIX
B (hyHAaMeHTanbHOM aHanu3e, OOBSCHUTE JIOTUKY OMPEICNEeHUs WX MOPOTOBBIX
3HAYCHW W TIEPEUMCIINTE HAMpPaBIICHUS BBISBICHUSA WHAWKATOpOB. [lepeunciure
MOHETApHbIE U HEMOHETApPHBIE MOKAa3aTeNN, UCHOJIb3yeMble B (pyHIaMEHTaTbHOM
a"anuze. ONUIINTE aHAIU3 JEJI0BOTo 1KMKIiIa U Mmoaens M. Kepana.

12. JlaiiTe ompeneneHue OTPACICBOTO aHAINW3a, OOBSICHUTE MPUUUHBI
MOMYJISIPHOCTH  OTPAacieBOM JUBEPCU(UKAIIMM W OINUIIUTE HOBBIM AITOPUTM
HUCXOJIIEro  Kackaga. llepeuncniure w®  oxapakTtepuszyhte  (haKTOpPHI
YYBCTBUTEIIBHOCTH JICHEKHOTO IIOTOKAa KOMIIAHWW Pa3IUYHBIX OTpacie K
JIETIOBOMY ITHKITY.

13.  Onumwurte TUNOTE3y MEepeTeKaHus, MPUBEIUTE MPUMEPHI OTpaciel ¢
BBHICOKUMHA W HH3KHUMHU 3HAYeHUSIMH Kod(duireHta neperekanus. Onummre
B3aMMOCBSI3b OTPACIEBOTO )KU3HEHHOTO ITUKJIA ¥ CTa il SKOHOMHUYECKOTO IMKJIA B
KOHTEKCTE BBIOOpa TPHUBICKATCIBHBIX HWHBECTUIIMOHHBIX aKTHUBOB. OIUIINATE
(bakTOpbl JOXOAHOCTU OTPACIIH.

14,  OnumwuTte anroput™ (HyHAaMEHTAIBHOTO aHau3a Ha YPOBHE (PUPMBI,
U Kak MpPU HEM OCYIIECTBIISIETCS] YU€T CTpaTeruu U OM3Hec-Moenn PUPMbI, «CHIIbI
ousHecay. I[lepeuncnure W oXapakTepu3yilTe IMOKa3aTeIN HCIOIb3yeMbIe IS
aHaliM3a TMPOEKIUU >KU3HECIIOCOOHOCTH KOMIIAHMM UM METPUKHU  TeKylen
3 PEKTUBHOCTH.

15. Oxapakrtepu3yiiTe y4eT OIeparMoOHHOT0 W (PUHAHCOBOTO IIHMKIIA,
MoKa3areiael pocTa U KPU3UCOB MEHEKMEHTA B OIICHKE aKTUBOB C TOUKHU 3PCHHUSI

(yHIaMEHTALHOTO aHaAIM3a.
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16. OxapakTepuszyiiTe yueT KOPHOPATUBHOIO YIPABIEHUS U COLHATIbHON
OTBETCTBEHHOCTH, OKHUJAHUA WU JMKBUJIHOCTU (DUHAHCOBBIX AKTUBOB B OIIEHKE
aKTHUBOB C TOYKHU 3peHus (yHIaMEHTAIbHOTO aHaAu3a.

17. JlaiiTe ompeneneHUe CpPaBHUTEIBHOMY aHAIM3y U OOBSICHUTE €ro
nonyisipHocTh. [lepeunciure JeHEX)HblE M HATypaJbHbIE MYJIbTUIUIMKATOPHI,
OXapakTepU3ylTe UX MPUMEHUMOCTh K Pa3IM4YHbIM THUIIAaM KOMIaHU.

18. MHaiite ompenenenune wmyibTuinkatopa P/E, ero mommdukammii u
nepeyucnuTe (PakTopbl €ro NOMmyasipHOCTH M HeAOoCTaTKU. OnummuTe 0COOEHHOCTH
pacuera mnokazarened PEG wu PEGY, BO3MOXHOCTM M OrpaHMYEHUS HX
IIPUMEHEHHS.

19. Omumwure wmoxmenu FED wu 3. MAPJIEHM B moctpoeHuun
myneturinkaropa P/E. Ilepeuncnure u oxapakTtepu3yiTe METOJbIl 00OOCHOBAHMUS
HOPMAaJILHOTO YpOBHs MynbTuruinkaropa P/E.

20. aiire onpenenenue mynpturimkaropy EV/S (P/R; P/S) u onwmmure
BapUaHThl YHCIUTENS U 3HAMeHaTensl MyiabTuIuinkaropa. [IpeacraBete popmyiry
pacueta mynpTuIuiInkaTopa EV/S depe3 penrtabenbHocTr mponax. I[lepeuncnute
IPEMMYIIECTBA U HEJOCTaBKU MyJbTHILTHKaTopa EV/S.

21. Jlaiite ompeneneHus, NMEPEUUCIUTE MPEUMYIIECTBA M HEIOCTATKH,
OCOOEHHOCTH pacyera, a Takke cdepy MNPUMEHEHHs MYJIbTUILTUKATOPOB
EV/EBITDA, EV/FCF, P/D (PD Ratio) u P/B.

22. llepeuncnute TpoOIEMbl MOCTPOCHHS MYJIbTHUIUIMKATOPOB  Ha
Pa3BUBAIONIMXCS PBIHKAX KamuTala U CPOPMYIHPYHTE aJITOPUTMbI BBIOOpA
KOMITAHMM-aHAJIOra, BBHIOOpAa CaMOT0 MYJIBTUILUIMKATOpPAa M €ro MCHOJIb30BaHUS,
OXapaKkTEePU3yHUTE METOJIbI KOPPEKTHUPOBOK MYJIbTHUIUIMKATOPOB (METOJ aHalu3a
CTPaHOBOIO crpeaa nAedoiTa, METOA COMNOCTABIEHUS CTOMMOCTH KamuTaiga IIo
KOMIIAaHUHU-aHAJIOTy U 0 paccMaTpuBaeMon koMmanuu, meto Ilepeiipo).

23. OnumuTte W OXapakTEepU3yuTe O0COOCHHOCTH HamboJiee MOMYIISIPHBIX
Mozened oTOOpa WMHBECTULMOHHO MPHUBJIEKATENbHBIX KOMIIAHMKW Ha 0aze

MYJBTUILTUKATOPOB: MoJenb b. I'pama, meton I'pema-Pu, ctparerus «cobak oy».
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24. Tlepeuucnute pa3InyHbIC MO/IXO/IbI K OTIPE/ICTICHUIO
WHBECTUIIMOHHOTO TPOEKTa, JalWTe Ompe/elieHne WHBECTUIIMOHHON Iporpamme.
Knaccupunupyiite HWHBECTHUIIMOHHBIC TMPOCEKTHI MO 1T HWHBECTUPOBAHUS,
MacmTady BIIOXEHHWH, TUNY 3(QeKTa, CTEneHn B3aUMOCBSI3H, CTEIICHW PHUCKA,
CpOKy peanu3auuu, cdepaMm JesITENbHOCTH, COCTaBy TMPOEKTa, KPUTEPHIO
00OLIECTBEHHON 3HAYMMOCTH.

25. Ilepeuncnure W OXapakTEepU3yWTE CTAJWU >KU3HEHHOTO IIHMKJIA
WHBECTUITMOHHOTO TIpoekTa. M300pa3ute rpaduueckd B3aWMOCBS3b JICHEKHOTO
MOTOKa C (pazamMu CpeTHECTaTUCTHUECKOTO HHBECTUIIMOHHOTO MPOCKTA.

26. Jlaiite ompezneneHue OW3HEC-TUIaHY WHBECTULMOHHOTO MPOEKTa,
NEPEYUCIUTe TMPUHLUINBI  €ro  cocraBieHud. Onumure  OU3HEC-MOJIENb
MHBECTUIIMOHHOTO TpoekTa Business Model Canvas (A. Osterwalder).

27. Jaiitre ompeneneHue 3(H(PEKTUBHOCTH HWHBECTUIIMOHHOTO TIIPOECKTA,
MEPEUUCIINTE U OXapaKkTepusynuTe ee BUAbL. [lepednciure u ONMUIIUTE MPUHIUIIBI
o1ieHKH 3 (HEKTUBHOCTH HHBECTHIITMOHHOTO IIPOCKTA.

28.  Onumute CXeMaTUYHO ATallbl OLICHKH s exTuBHOCTH
WHBECTULIMOHHOTO TpoekTa. JlaliTe ompeneneHue AEHEKHOTO IMOTOKAa MPOEKTa,
COOTHECHUTE MPUTOKH U OTTOKH JICHEKHBIX CPEACTB C BUIAMU JCHE)KHBIX TIOTOKOB.

29. IlepeuncnuTe W OXapakTEPU3YWUTE BHUABI II€H, HCIOIb3yEMBIX B
orleHke A(PEKTUBHOCTH HWHBECTUIIMOHHOTO TMpoekTa. JlaiiTe ompeneneHue
JTMCKOHTUPOBAHUIO U CTaBKE MUCKOHTA. IlepeunciauTe crmocoObl JUCKOHTUPOBAHUS
IIPU Pa3HOBPEMEHHBIX JEHEKHBIX MOTOKAX.

30. [Ilepeuncnure U OXapakTEpU3yWTE CIEAYIONIUE CTABKU JAUCKOHTA:
OrokeTHas, OOIIECTBEHHAs, YydYacTHHKA TmpoekTa. Onumure KpUTEepUu
KOMMEPYECKOM CTaBKU JUCKOHTA.

31. OnumuTe ydeTHble, TMCKOHTHBIC W aTbTEPHATUBHBIE METOJIbI OIEHKH
3 (PEKTUBHOCTH HHBECTHITHOHHBIX IMPOSKTOB.

32. Ilepeuncnute OCHOBaHUS IJIA OMPEICICHUS PAcuE€THOTO TEPHOJa B
olleHKe 3(P(PEKTUBHOCTH HWHBECTULIMOHHBIX MPOEKTOB MU (PAKTOpBI, KOTOPBIE

HEOOXO0JIMMO YYUTHIBATh MPHU pa3OMEHUN PACUETHOIO MEpro/ia Ha IIary.
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33. JlaWite ompeneneHue WHBECTUIIMOHHOTO TOPTQEas U TNPUBEIUTE
KJIacCUUKAIIMIO ~ MHBECTUIMOHHBIX  mopTdeneld 1o  BUAaM  OOBEKTOB
WHBECTUPOBAHMS, TPUOPUTCTHBIM II€TISIM, OTHOIIECHUIO K PHUCKY, YPOBHIO
JUKBUJHOCTH,  TEPUOJlYy  WHBECTHPOBAHWS,  CTA0WIBHOCTH  CTPYKTYPBHI,
BO3MOYKHOCTH N3MEHEHHUS.

34. CdopmynupyiiTe nOpUHOUNBI  (QOPMHUPOBAHHUS W YIpaBICHUS
WHBECTUITMOHHBIM TMOPTQeEneM H TMEepeUYHCIuTe dTanbl (QOopMUpPOBaHHS U
yIIpaBIICHUS MHBECTUIIMOHHBIM TTOpTdeeM.

35. Ilepeuncnute W  OXapakTEepU3YHUTE METOABl  MOJEIUPOBAHUS
WHBECTUIIMOHHOTO TopTdens. Onumure >Tanbl ONEPaTUBHOTO  YIPABIIECHUS
noptdesnemM GUHAHCOBBIX HHBECTUIIMM.

36. Ilepeuncnure  TOAXOABI K  YIPABICHUIO  WHBECTUIIMOHHBIM
noptdenem, 0003HAYUTE U OXAPAKTEPUIYHTE ITAIBI YIIPABICHUS MTOPTQeEeM

37. CdopmynupyiiTe 00mMe TOJOKEHUS OICHKA  OOIEeCTBEHHOMN
3¢ (HEKTUBHOCTH PEATLHOTO WHBECTHIIMOHHOTO TPOEKTa, MpeAcTaBbTe (HopMy ee
pacuera, JaiTe ompenaeraeHue OOLMIECTBEHHBIM LEHAaM M ONUIIUTE NPOLEAYpPY HX
BBIYHCIICHUS.

38.  OnumuTe anropuT™ OIeHKH 3 (PPEKTUBHOCTHA YIACTHS IPEIMPHUATHS B
WHBECTULIMOHHOM TPOEKTE, TMpeAcTaBbTe Qopmy ee pacuera. [lepeuncrnure
JOMYIICHHUSI  3aKjajablBaeMble TIpH pacdere dS(OPEKTHBHOCTH TpOeKTa IS
aKIMOHEPOB.

39. [Ilepeuncnure OCHOBHBIE TIOJIOKEHUSI OLCHKH dA(PdeKTUBHOCTH
IpPOEKTa CTPYKTypamu Oosiee BBICOKOTO ypoBHS. ONUIIMTE aNrOpUTM H
OCOOCHHOCTH OIIEHKH pPErHOHaIbHOM 3(()EKTUBHOCTH NpOeKTa, MPEACTaBbTE
dbopmy ee pacuera. ONUIIUTE AITOPUTM U OCOOCHHOCTH OIIEHKH OTPacCIIeBOM
3 (PEKTUBHOCTH MPOECKTA.

40. CdopmymupyiiTe  oOmue  TOJIOKEHUS  OIEHKH  OFOKETHOM
3¢ (hHEeKTUBHOCTA TPOEKTA, TPECTaBbTe (OPMY €€ pacuera, MePEeUUCIUTE CTaThH,
OTHOCSIIIMECS K TIPUTOKAM U OTTOKaM CpeACTB UId pacuera OroPKETHOM

3¢ PEeKTUBHOCTH.
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41. Onumure  0ocoOEHHOCTHM  ydera  MHQIAIUMHM  TPH  OIEHKE
3(pHEKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB, MEPEUUCIUTE TUIBI MPOEKTOB, IS
OTIeHKHU () (HEKTUBHOCTH KOTOPHIX MHQIISAINS OKA3bIBACT CYNIECTBEHHOE BIUSHUE.

42. llepeuncnuTe MOKa3aTeid, OMUCHIBAIOIINE UHMIALIUIO, OMHUIIUTE UX
pazauuusi M OCOOEHHOCTM  TMPUMEHEHHs B OLEHKEe 3(PPEeKTUBHOCTU
MHBECTULMOHHBIX MPOEKTOB. OnuIInTe BIUsHUE UHPIALIMU Ha 3(P(HEKTUBHOCTD
MHBECTUIIMOHHBIX IIPOEKTOB.

43. Onuwmure npoueaypy AedaupoBaHus JEHEKHBIX MOTOKOB B OLIEHKE
3¢ ()EeKTUBHOCTH MHBECTUIIMOHHBIX TPOEKTOB. Kakue hopMyIbl UCIIONb3YIOTCS IS
pacuera AedIMPOBAHHBIX MOTOKOB, €CIU HTOTOBBIM MOTOK BBIPAXKEH B BaTIOTE
CTpaHbl, B KOTOpOH peanusyercs 3PPeKT oT MPoeKTa U, €CIU K€ UTOrOBbIA MOTOK
BBIPa)XXEH B MHOU BaItOTE?

44. Onumure OCHOBHBIE MOJOKEHUSI y4e€Ta HEOIPEIEIECHHOCTH U PUCKA
npu oOueHKe 3(PPEeKTUBHOCTH peaJbHbIX HWHBECTUIMOHHBIX HPOEKTOB. JlaiiTe
ONpEJENIEHNE OXHMJIAaeMbIM NoOKa3zareisM. llepedncianre Mepel pEeKOMEHIyeMbIE
JUIsl HUBEJIMPOBAHUS HEPALHMOHAIBHOCTH pPaHEE MNPEAyCMOTPEHHBIX MPOEKTHBIX
pELIeHU U UX KOPPEKTUPOBKHU MPU OLEHKE y4YeTa HEONPEAEICHHOCTH U PUCKA B
OLIeHKE 3((PEKTUBHOCTH UHBECTUIIMOHHBIX MPOEKTOB.

45. Pacnumure TO3TanHBIA  aIrOpuT™M  (QPOPMUPOBAHUS  OA3UCHOTO
JICHE)KHOTO TMOTOKAa MHBECTULIIMOHHOTO TNIPOEKTa M BO3MOXKHBIE CUTYyalluu
peau3alu ero Taros.

46. [aiite ompeneneHue YCTOWYMBOCTH HHBECTHIIMOHHOTO TIPOEKTa U
OXapakTepU3yuTe TIpajaluio €€ CTeleHH, 0003HAUbTE HOPMATHUBBI KIHOUYEBBIX
WHMKATOPOB, MPU KOTOPHIX IMPOEKT CUMUTAETCA YCTOMYMBBIM. ONUIIUTE CXEMY
peanu3alnuy METOJla BapbUPOBAHUS MMAPAMETPOB MPU aHAIN3€ UYBCTBUTEILHOCTH
VWHBECTULIMOHHOTO MPOEKTA.

47. OOo3Ha4YbTe KOJMYECTBEHHBIE  XAPAKTCPUCTHKUA  YCTOWYUBOCTHU
npoekTta. Jlaiite ompeneneHue ypoBHS 0e3yOBITOUHOCTH TapameTpa IpOeKTa,

IpUBEIUTE POPMYIy €ro pacuera U LEJIeBOE 3HAYEHUE.
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48. VYkaxure ¢GopMmynay YpoBHS O€3yOBITOUHOCTH TIPOEKTa C YYETOM
yIYIIEHHOW  BBITOABI.  Onuimure  MeToJ  CIEHAapueB  NpU  aHAIHM3E
YYBCTBUTEIIBHOCTH HMHBECTUIIMOHHOTO TPOEKTa, TPUBEAUTE MPUMEPHI €T0
npuMmeHeHusi. O003HAYbTE KPUTEPHH, TIPU KOTOPHIX PEKOMEHIyeTCS UCTIOIb30BaTh

MCTOA CHCHAPHECB B daHAJIM3C YYBCTBUTCIbHOCTH MHBCCTUIIMOHHOTO ITPOCKTA.

IIpuMepsbI TeCTOBBIX 3a1aHU

1. B kakoil 3aBUCUMOCTH IIPU MPOUUX PABHBIX YCIOBUSX HAXOJIUTCS
WHBECTUIIMOHHBIN CIPOC OT UBMEHEHHUsI YIeTLHOTO Beca cOepekeHul B 10X01ax ?

A) B nipsiMoii

B) B oOpartHoii

C) 3aBUCUMOCTb OTCYTCTBYET

D) B nepeMeHHOI

2. B ocHOBe paccMOTpEeHUsI MHBECTHIIMOHHOM MPHUBIIEKATEILHOCTU JIEKUT
MOHSATHUE CIpPaBEeAIUBON (0OOOCHOBAHHOW) CTOMMOCTU aKTHBA, MPEACTaBISIONIEH
co0oi...

A) LIEHy aKTHBa KOTOpas OTPAKAET BEIUYUHY, CKOPOCTb MOCTYIUICHUS U
PUCK MpEeJIoaaraéMbiX BbITOJ]

B) ppIiHOYHYIO CTOUMOCTh aKTHBA

C) 6ataHCOBYIO CTOMMOCTD aKTHBA

D) BOCCTaHOBUTENBbHYIO CTOMMOCTh BCEro MMYIIECTBA U HEMaTepHaIbHBIX
aKTHUBOB

3. K xapakTepuctukaM "MOJUTUKHN BBITAHYTOW pyKH" HEJIb35 OTHECTH. ..

A) aHTUMOHOIOJIBHOE PETYIMPOBAHNE

B) pa3Butue nnhopManmoHHOM, TPAaHCIOPTHON HHPPACTPYKTYPHI

C) cozmanme mpaBOBOW 0a3pl TpuBICUECHUS (UHAHCUPOBAHUS TIOJ
WHBECTUIIMOHHYIO JEATEIbHOCTD

D) npoTeKMOHUCTCKas TOJIUTUKA TOCYAapCTBa

4. BoJIaTWJIbHOCTh HA THBECTULIMOHHOM PBIHKE OLIEHUBAETCS C TIOMOIIBIO. ..

A) CTaHJApPTHOTO OTKJIOHEHUS
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B) xoBapuanuu

C) koppensiuuu

D) mareMaTH4eCcKOro OXuAaHus JOXOIHOCTH

5. Ilpm mnpouymx paBHBIX YCIOBUAX HWHBECTULUMOHHBIM MPOEKT MOKHO
CUMTATh YCTOMUYMBBIM €CIIH JJis1 0a3ucHOro AeHexHoro nmoroka BH/I...

A) npeBbIIAET CTaBKy AUCKOHTA HE MEHEE YeM B 2 pasa

B) npeBsliiaeT cTaBky AUCKOHTA HE MeHee 4eM B 1,3 pasa

C) npeBbllIaeT CTaBKY AMCKOHTA HE MeHee ueM B 1,5 pa3a

D) paBHa cTaBKe JMCKOHTA

6. OcHOBBI PyHJITaMEHTATBLHOTO aHAJIN3a ObLIIU 3a705KEHBI...

A) B 1930-e rT.

B) B 1970-e rr.

C) 1960-¢ rr.

D) B konie XIX B.

7. IIpuMeHUM UCKIIFOUUTENBHO JJI1 BBICOKOJIUKBUIHBIX aKTUBOB:

A) byHIaMEHTaTLHBIN aHaAIH3

B) Texuuueckuit ananmus

C) oTpacneBoil aHanus

D) aHanu3 Ha ypoBHE (pUPMBI

8. Kakoil W3 [EHEeXHbIX IIOTOKOB YCTpaHsEeT BIUsSHUE (PUHAHCOBOU
NEeSTeNIbHOCTU (IOJIYYeHUSI M YIIAThl IPOLEHTOB), Pa30BBIX, CIyYaHBIX OTTOKOB
U MPUTOKOB, a TAKXKE OTPAKEHUS BCEX MPUTOKOB M OTTOKOB, OTHOCSIIUXCS K
OneparmoOHHON (TEeKyIIeH) eI TeTbHOCTH ?

A) onepallMOHHBIN

B) OCF

C) FCF

9. Kakoil W3 pPHUCKOB SBISETCA KIKOYEBBIM SJIEMEHTOM KOPPEKTUPOBOK
MYJIbTUIUTMKATOPOB JJI1 KOMITAHWM pa3BUBAIOILIETOCS PhIHKA KanuTana?

A) cTpaHoBBIi

B) ¢unancoBBIi
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C) pernoHaabHbIN

D) orpacneBoii

E) BasmtoTHBII

10. Ilpu pacuere QopBapaHoro MynpTUIIMKaTOpa P/E B 3HameHatene
HAXOJUTCS:

A) npuObLIb 32 MOCHEAHNE YEThIPE KBapTajla UM 3a nocieaHue 12 mecsuen

B) npornosupyemast npuObLIb 32 1o

C) uncras npuObLIb IUTIOC IPOLIEHTHI 110 3a€MHOMY KaluTally

D) npu6buib 3a NPOILIBII roj

11. Kakoil oniuoH MOXeT ObITb MCHOJHEH TOJIbKO B MOMEHT OKOHYAHUS
CpoKa >KM3HU (T.€. BOCIOJIb30BaThCS IMPABOM MOXKHO B YETKO OTrOBOPEHHBIM
MOMEHT BPEMEHHU)?

A) eBpornenckuii

B) amepukanckuii

C) 6epmynckuit

D) xBaHTOBBII

12. Ilpu BH >r ...

A) Y/ pasen 0

B) U1/ pasen BH]]

C) Y menbiie 0

D) Y1/ 6omnpie 0

IIpuMepbl NPAKTUKO-OPHMEHTUPOBAHHBIX 32aHUM

1. C kakoil BEpOSITHOCTBIO JOXOJHOCTb MHBECTOpPA OyIeT HaXOAUThCA B
MHTEpPBAJI€ OJIHOTO CTaHJIAPTHOTO OTKJIOHEHUs oT cpeaneil, ecinu SD(R)=10 %?

2. Ecnu o0beM OpakoBaHHOM MPOAYKIIMHU olleHUuBaeTcs B oo0beme ot 100 10
200 TtbIC. pyO., TO yeMy OyJeT pPaBHO YMEPEHHO MECCUMHUCTHYECKOE 3HAYCHHE

sTOro Mokazarens npu A=0,3?
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3. Uemy Oyzmer paBHa nediaupoBaHHAs BEIUYMHA JACHEKHOTO TMOTOKA
BBIPOKEHHOTO B MHOCTPAHHOM BaJIOTE, €CJIM €r0 HOMHWHAIbHAs BEIMYMHA PaBHA
100 ycn. enx.., Oa3WCHBIA WHACKC BHEITHEH HWHQIISIIMM WHBATIOTHI paBeH 1,1,
0a3MCHBIN MHIEKC N3MEHEHUSI 0OMEHHOTO Kypca Takxe paseH 1,17

4. Ecnu Tekyias 10X0AHOCTh PoHA0BOrO phiHKa o mojaenu FED Mmensbiie
noxoHocTH 10-1eTHHUX Ka3HAYeHCKUX OOIUTaIlni, TO...

5. Beerna nu, ecim 00beM YHUCTBIX WHBECTHIIMN TPEBOCXOJUT BEIUUUHY
aMOpTHU3ALUU 00ECIeUrnBAETCs PacCIIUPEHHOE BOCIIPOU3BOICTBO?

6. Eciu 1enp WHBECTUIIMOHHOM TOJUTUKKA KOMIIAHUHU  SIBJISIETCS
ofOecrieyeHME MaKCUMAaJIbHOW JOXOJHOCTH HY>KHO BBIOMpPATh WHBECTUIIMOHHBIE
MPOEKTHl C MAKCUMAJIbHBIM MJIM MUHUMAaIbHBIM 3HaueHrem BHJL?

7. Kakoil moka3zarenb BepHEe oTpaxkaeT 3(PPEKTUBHOCTh WHBECTHUIIMIMA
KOpHopaiuu peHTabelIbHOCTH WHBECTHUIINI WM BHYTPEHHSS HOpMa JOXOJHOCTH |
noyemy?

8. Ecim EBIT = 10 muH py0., a uaBecTHpyembiii kanutan 100 miH pyo.,
yemy paBHa ROIC?

9. UeMy paBeH MHJIEKC JOXOJHOCTU JUCKOHTHUPOBAHHBIX MHBECTUIUNA MpHU
MEePBOHAYAIBHBIX HMHBECTUIIUSX, PABHBIX 75 MIH. py0., U BEIUYMHE YHUCTOTO
JUCKOHTHUPOBAHHOTO AoxoAa 19,8 miH. py0.?

10. Eciu ROIC = 11 %, WACC = 10 %, a uaBectupyemsbiii kanutaia 100
MJIH py0., ueMy paBHa EVA?

11. Kakoif u3 MHBECTUIIMOHHBIX MPOEKTOB MPU MPOUYUX PABHBIX YCIOBUSIX
SBIIAETCS 0O0Jiee PUCKOBBIM, €CIIM JJI MPOEKTa «A» CTaBKa JIMCKOHTA COCTAaBJISET
20 %, a mys mpoekta «b» 15%

12. Ecmn Y1/ mpoekTta «A» coctaBisier 45 miH pyo., mpoekta «b» 50 pyo0.,
a nmpoekTa «B» 42 MitH py0., Kakol U3 HUX SBIsETCs 0oJiee MPUBIEKATEIbHBIM IS
WHBECTOpA IIPU PaBHOM CTEMEHU PUCKA U CPOKE peanu3aiuu’?

13. Omnpenenure MHACKC JOXOAHOCTH JTUCKOHTHUPOBAHHBIX WHBECTHUIUU,

eciiu Y1 /1=100 mun pyO., a nepBoHavyanbHble MHBECTUIIUU cocTaBuiau 1000 muH

pyo.
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14. SBnsercs 1M TOKyNKa KOMIIAHMM  «A» [  WHBECTOpa
MIPUBJICKATEILHON, €CIT MpOoaBel] TOTOB MpoaaTh koMmmanuio A 3a 80 MutH pyo. u
W3BECTHO, YTO TI0 BCEM XapPaKTEPUCTUKAM OYIYIIMX BBITOJI M PUCKOB KOMMIaHUS A
aHasmornyHa KoMmmanuu b, perHouHas 1ieHa koropoi 100 mutH pyo.

15. Ecnu mynetunmukarop P/E komnanun «A» paBeH 15, a komnanuu «b»
12, kakas U3 HUX NPU NMPOYMUX PaBHBIX YCIOBUAX Oyner OoJiee MPUBJIEKATEIbHON
JU1sl ©iHBeCcTopa?

16. O xakoit (a3e KU3HEHHOTO IIMKJIAa MOXET CBUJETEIhCTBOBAThH
cTaOuiu3alusl  JIEHE)KHOTO TOTOKa W  CTaBKM JUCKOHTAa TMpPU  OICHKE
WHBECTUIIMOHHBIX KaY€CTB aKTHBa (KOMIIaHUH)?

17. Kak cooTHOcUTCS AMHAMUKa KypCOB ILIEHHBIX Oymar «A» u «b» ecnu
KOppETSLUs COCTaBseT -1.

18. ITouemy T BepcUpUKAITUS MO3BOJISIET 130aBUTHCS oT

HNINOCHUHKPATUYCCKOI'0, HO HC OT CUCTCMHOI'O pI/ICKa?

IIpuMepsbI IK3aMeHAUMOHHBIX OHJIETOB

OEJEPAJIBHOE I'OCYJAPCTBEHHOE OBPA30OBATEJIBHOE BIO/IDKETHOE
YYPEXJIEHVE BBICIIEI'O OBPA3OBAHUA
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®UHAHCOBbBIII YHUBEPCUTET

IIPA TPABUTEJbCTBE POCCUICKOM ®EJIEPALIANA

(PuHaHCOBBII YHHBEPCUTET)

Kpacromapckuii ¢romman

Kadenpa «IxoHomuka u puHaHCHD

Juctunnnna «HBecTUIIMN

®dopma oOydeHHst OUHAs

Kypc 4

Cemectp 7

Hanpasnenue 38.03.01 «DxoHOMIKA» Ipodunns «DuHAHCH M KPEIUT»

SK3AMEHAIIMOHHBINA BUIET Ne 1

3anaHus IK3aMe HAINMOHHOI0 OnJieTa Bbaaast BPC
Bonpocsr:
OOBsICHATE TPUPOAY TPEYrOJbHUKA WHBECTHULIMOHHBIX Ka4eCTB aKTHBOB, IIPUBEANUTE IPUMEPHI
COOTHOMICHUA PAa3JINYHBIX WHBCCTUIMOHHBIX KadY€CTB aKTHMBa B 3aBUCUMOCTH OT O6’beKTa
nHBeCTHpOoBaHUA. OmMImMTEe 3aKOHOMEPHOCTH, OTPAXAIONIMMH B3aUMHYIO CBA3b MEXIY
MPUHUMACMBIM PHCKOM M OXKHIaEMOM JOXOIHOCTHIO MHBECTOPA, & TAK)KE B3aUMOCBSI3b MEKIY 18
O)KHI[aeMOfI JOXOJHOCTHhKO MW JIMKBUJHOCTBKO MHMHBCCTHIIMOHHOI'O O6’LeKTa. Hepe‘-H/ICJ]I/ITe
KJIIOUYCBBIC AaCII€KTbl OILICHKH JIMKBHUIHOCTHU HHBCCTI/II_II/Iﬁ n HOpeaACTaBbTEC KﬂaCCl/I(i)l/IKaI_lI/IIO
00BEKTOB HHBECTUPOBAHMUS 110 CTCIICHH JIUKBUHOCTH.
Onummre mpouenypy Ae(IupoBaHUsS HICHEKHBIX IMOTOKOB B OLEHKE 3(h(HEKTHBHOCTH
WHBECTHIIMOHHBIX MPOCKTOB. Kakue (GopMysbl MCHONB3YIOTCS I pacueTa Je(IrnpOBaHHBIX 18
MMOTOKOB, €CJIM UTOTOBBIA MOTOK BBHIPAXKCH B BAJIIOTE CTPAHBL, B KOTOPOU peamu3yercs 3pdekT
OT TMPOEKTA U, CCITH K& UTOTOBBIN TOTOK BBIPaKCH B MHOW BaItOTE?
IpakTruueckoe 3anganue:
3 | Ecnu o0bem OpakoBaHHOW mpoaykuuu oneHusaercst B oobeme ot 100 mo 200 ThIC. pyod., TO 18
yeMy OyJeT paBHO YMEPEHHO MECCUMUCTHYECKOE 3HAUCHHE ITOT0 MoKa3atens npu A=0,3?
TecToBbIe 3a1aHuUs:
4 | B xako¥ 3aBUCHMOCTH IPH MPOYUX PABHBIX YCIOBUSX HAXOIAUTCS WHBCCTHIMOHHBIA CIPOC OT
W3MEHEHHUS YICTBHOTO Beca cOepe:keHu B Joxonax?
A) B ipsiMoit 3
B) B oOpaTHO#1
C) 3aBUCHMOCTB OTCYTCTBYET
D) B mepemenHoOI
5 | B ocHOBe paccCMOTpEHUST HHBECTUITMOHHON PUBICKATEIIFHOCTH JICKUT MOHATHAE CIIPAaBETHBOM
(000CHOBAaHHOI) CTOMMOCTH aKTHBA, IPECTaBILIONICH COOOMA. .
A) eHy aKTHBa KOTOpasi OTPaXKaeT BEIHIUHY, CKOPOCTh MOCTYIUICHHUS U PUCK IIPEAIIONIATaeMbIX
BBITO/] 3
B) ppIHOYHYIO CTOMMOCTE aKTHBA
C) 6aaHCOBYIO CTOMMOCTH aKTHBa
D) BocCTaHOBHUTEIBHYIO CTOMMOCTH BCETO HMYIIECTBA M HEMATEPHAIBHBIX AKTHBOB
UTOIOo 60
TToxrorosuin: B.B.
Buxapes

Ha ocHOBe mepeyHs TEOPETHUYSCKHUX BOIPOCOB M IPAKTHKO-OPHCHTHPOBAHHBIX 3aJaHHM, YTBEPIKICHHOTO Ha
3acemannu kadeapsl (mporokos Ne 1 ot 31 asrycra 2024 1.).

YT1Bepxkaro:

3aBeayronmii kadeapoi
«31» aBrycra 2024 r.

JI.JI. UronunHa

DOEJEPAJIBHOE I'OCYJAPCTBEHHOE OBPA30BATEJIBHOE BIO/IDKETHOE

YYPEXJEHUE BbICIIEI'O OBPA3OBAHUSA
OUNHAHCOBBIM YHUBEPCUTET
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IIPA TPABUTEJIbCTBE POCCUICKOM ®EJIEPALIUA

(PHUHAHCOBBI YHHBEPCUTET)

Kpacnonapckwuii ¢pumman

Kadenpa «3xoHomuka u puHaHCHDY

Juctunnuna «HBecTUIIMN

®dopma o0ydeHHs OUHAs

Kypc 4

Cemectp 7

Hampasnenue 38.03.01 «OxoHOMUKAY

[podwis «DUHAHCH B KPEAUT

9K3AMEHAIIMOHHBINA BUIET Ne 2

3apanus 3K3aMeHAIIMOHHOT'0 OUJIeTA Bbamnasl BPC

Bomnpocsr:

JlafiTe ompejelieHHe WHBECTHUIIMOHHOTO PHCKA M MPEACTaBbTE KIACCHPUKAIMIO OONMX U

crnenuprIecKuX HWHBECTUIMOHHBIX pHUCKOB. IlepeuncnnTe W OXapakTepu3yWTe pPHCKH

WHBECTUIIMOHHOTO TIOpPT(eliss, B TOM YHclie MpoekTHbIe. KnaccudummpyiiTe WHBECTUITMOHHBIE 18

PHCKH 10 HCTOYHHKAM BO3HHUKHOBEHHS, ()OpMaM IMPOSBICHHUs, YPOBHIO BO3HHKHOBEHHS, BUIAM

MOTCHIHAIBHBIX (HUHAHCOBBIX MOTEPb, YPOBHIO IMOTCHIHAIBHBIX ()HHAHCOBBIX IOTEPh H

dhopmam uHBeCcTHpPOBaHUs. OMUIIMTE MPOIECC PETYIUPOBAHUS HHBECTUIIMOHHBIX PUCKOB,

OnummTe OCHOBHBIE TIOJNIOKEHMsI yueTa HEONpPENeJIeHHOCTH W pUCKa TIpU  OIIEHKE

3¢ (GEeKTUBHOCTH pealibHBIX HHBECTHUIIMOHHBIX NPOCKTOB. JlaliTe ompenescHUE OXKUIACMbIM

nokazatessaM. [lepeurcnure Mepbl PeKOMEHIyeMble JJisi HUBEJIMPOBAHHS HEPAIMOHAILHOCTH 18

paHee NPeIyCMOTPEHHBIX IMPOEKTHBIX PEUICHUH M HX KOPPEKTUPOBKH IPU OLIEHKE ydeTa

HEOIPE/ICIICHHOCTH M PUCKA B OICHKE 3(PPEKTUBHOCTH MHBECTUIIMOHHBIX IIPOCKTOB.

IIpakTruueckoe 3agaHue:

Yemy Oymer paBHa JediaupoBaHHas BEIMYMHA JICHS)KHOTO ITOTOKA BBIPAKCHHOTO B

WHOCTPAHHOW BAJIOTE, €CIIM €r0 HOMHUHAJbHAS BenndrHa paBHa 100 yci. en.., 0a3uCHBIA HHACKC 18

BHEIHEHW WHQOISIIHA WHBAIOTHL paBeH 1,1, 0a3WCHBIN MHIEKC W3MEHEHHs OOMEHHOTO Kypca

Takke paseH 1,17

TecToBbIC 3a1aHUS:

IIpu mpounx paBHBIX YCIOBUSIX WHBECTHIIMOHHBIA MPOCKT MOXKHO CYHTATh YCTOWYHMBBIM E€CITH

JuUIst 6a3MCHOTO JeHexkHoro notoka BH/I...

A) mpeBbITACT CTABKY AUCKOHTA HE MEHEe YeM B 2 pasa 3

B) npeBbImmaeT cTaBKy qUCKOHTA HE MeHee 4eM B 1,3 pasa

C) mpeBBIIACT CTaBKY AUCKOHTA HE MeHee 4eM B 1,5 pasa

D) paBHa cTaBKke AMCKOHTa

OCHOBBI ) YHIAMEHTATBHOTO aHAIHN3a OBLTH 3aJI0’KCHBL...

A) B 1930-¢ IT.

B) B 1970-¢ 1. 3

C) 1960-¢ rr.

D) B xonne XIX B.

HUTOI'O 60
TToxrorosuin: B.B.
Buxapes

Ha ocHoOBe mnepedHsi TEOPETHYECKHX BOINPOCOB W IPAKTHKO-OPHEHTHPOBAHHBIX 3aJaHUM, YTBEPXKACHHOIO Ha
3acemannu kadeaps! (mporokoa Ne 1 ot 31 asrycra 2024 1.).

YT1Bepxkaro:

3aBenyronmii kadeapoi
«31» aBrycra 2024 r.
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IIpumepsbl OLIEHOUYHBIX CPEACTB JJIS NMPOBEPKHU KAKIA0H KOMIETEHIIMH,

¢Gopmupyemoii TUCHUTIIUHON

Tabnuna 8 - TumoBbie OIICHOYHBIE CPEJICTBA ISl IPOBEPKHU KAXKIOW KOMIIETEHITUH,

dbopmupyemori  aucumruinHo  «MHBectunmu» — HampaBieHuss — 38.03.01
«IKOHOMUKA
Kon HaumenoBanue WNHaukaTopsl JOCTUXKEHUS TunoBrle 3aTaHUA
KOMIICTC KOMIICTCHIIMHU KOMIICTCHIIM
HIOIUHN
I[IKH-2 | Cnoco6nocts Ha | 1. [Ipumenser 1. C kako# BEpOSATHOCTBIO

OCHOBE
CYIIECTBYIOIINX
METOJIVK,
HOPMAaTHUBHO-
MpaBoBOM  0asbl
pacCUYHTHIBATH
¢buHaHCOBO-
YKOHOMUYECKHE
MoKa3aTes,
aHAIM3UPOBATh U
coJepKaTeIbHO
OOBSICHSTD
MIPUPOTY
YKOHOMHYECKHUX
MPOIIECCOB Ha
MUKPO u
MaKpOYpPOBHE

HOPMAaTHUBHO-TIPABOBYIO
0azy,
perjiaMeHTUPYIOLIY IO
MOPSAZIOK pacyeTa
(hHuHAHCOBO-
HKOHOMUYECKHUX
MoKas3aTese.

JIOXOJTHOCTb HHBECTOpA OyJeT
HAXOJUTHCS B HHTEPBAJIC OJTHOTO
CTaHJIAPTHOT'O OTKJIOHEHUS OT
cpenneit, ecniu SD(R)=10 %?

2. Eciiu 06beM OpakoBaHHOM
MPOJYKIIUH OLIEHUBAETCS B
oowveme ot 100 1o 200 TeIC. PYO.,
TO 4yeMy OyJeT paBHO YMEPEHHO
MECCUMHUCTHYECKOE 3HAUCHIE
aTOro Mokasaress npu A=0,3?

3. Ompeenute UHACKC
JOXOHOCTH JUCKOHTHPOBAHHBIX
uaBecTuui, ecim YJJI=100
MJIH py0., a IepBOHAYaIbHBIC
naBectuiMy coctaBmian 1000
MJTH pyO.

2. IlpousBogut
¢duHAHCOBO-
HKOHOMUYECKHUX
MoKasaTeJed Ha Makpo-,
Me30- U MUKPOYPOBHSIX.

pacdet

1. Yemy Oynet paBHa
nedaupoBaHHAS BeMUHUHA
JICHEKHOT0 OTOKA
BBIPA)KEHHOTO B MHOCTPAHHOMN
BaJIIOTE, €CJIM €r0 HOMUHAJIbHAs
BennuuHa pasHa 100 ye. ef..,
0a3UCHBIA MHIEKC BHEIIHEN
WHQIISIUY UHBATIOTHI paBeH 1,1,
0a3MCHBINA MHAEKC U3MEHEHMS
00MEHHOT'0 Kypca TaKk)Ke paBeH
1,1?

2. Ecu EBIT = 10 muH py0., a
MHBecTUpyeMbIit kanmran 100
MJIH py0., uemy paBHa ROIC?

3. Eciu mynetummnkarop P/E
KOMIaHuu «A» paBeH 15, a
komnannu «b» 12, xakas u3 Hux
IIPU POYUX PABHBIX YCIOBHIX
Oyzaet 6osee MpUBIEKATEIHLHOM
JUTsl ”THBECTOpa?

3. Ananuzupyer U
pacKpbIBaeT IPUPOTY
HKOHOMHUYECKUX
IPOLIECCOB HA  OCHOBE
HOJTy4eHHBIX (hUHAHCOBO-
HKOHOMHYECKUX

1. Ecoun ROIC = 11 %, WACC =
10 %, a uHBeCTUPYEMBII
karmtan 100 MitH py0., uemy
paBHa EVA?

2. Kakoi 13 MHBECTUIIMOHHBIX
IPOEKTOB IIPU MPOYHX PABHBIX
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MoKaszaTejell Ha Makpo-, | YCIOBUSX SIBIsETCs OoJiee

Me30- 1 MUKPOYPOBHSIX. PUCKOBBIM, €CITH JJISI IPOCKTA
«A» cTaBKa JUCKOHTA
coctaisieT 20 %, a Ay npoeKTa
«b» 15%7?

3. Ecom YJI/] mpoekTa «A»
cocTaBisieT 45 miH pyo.,
npoekTa «b» 50 py0., a nmpoekTa
«B» 42 muH py06., Kakoi U3 HUX
ABIISIETCS O0see
MIPUBJIEKATCIIHHBIM TSI
WHBECTOpA IIPU PaBHOU CTENIEHU
PHCKA M CPOKE pPeaT3aLNN?

IIponenypel  OLlEHMBAaHMS  3HAHUM U YMEHUHM  PETYIUPYIOTCA
COOTBETCTBYIOIIMMH IPUKA3AMU, PACIIOPSIKEHUAMU pekTopara OuHyHHUBEpCcUTETA
0 KOHTpPOJIE YPOBHSI OCBOCHHMS JUCHHUILIMH U CPOPMUPOBAHHOCTU KOMIETEHIUN

CTYACHTOB.

8 IlepeyeHb OCHOBHOM M JIONMOJHUTEJNbHON Y4YeOHOIl JHUTEpaTyphl,

He00X0JUMOM 1JI151 0CBOECHMS AMCHHUILIMHDbI

Hopmamuenvie axmoi

1 bromxernsiil kogeke Poccuiickoit @enepanun ot 31.07.1998 1. Ne 145-
@3 (c u3m. u gom.). — URL: http://www.consultant.ru.

2 Tpaxnanckuii kogekc Poccuiickoit denepanun (dacts 1) ot 30.11.1994
Ne 51-®3 (¢ m3m. u jor.). - URL: http://www.consultant.ru.

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

4 Hanorossiit koaekc Poccuiickoit denepanmu (wacts 1) ot 31.07.1998 .
Ne 146-®3 (¢ usm. u gom.) - URL: http://www.consultant.ru.

5 Haunorossiii konekc Poccuiickoit ®@enepanuu (yacts 2) ot 05.08.2000 Ne
117-®3 (c u3m. u pom.). - URL: http://www.consultant.ru.

6 ®enepanbHblil 3akoH «O0 akIMOHEPHBIX obOmecTBax» OT 26.12.1995 r.

Ne208-D3 (¢ u3m. u mom.). - URL: http://www.consultant.ru.
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7 ®@epepanbubii  3ak0oH  «O0  ofmiectBax € OTpaHUYCHHOM
OTBETCTBEHHOCTBHIO» OT 08.02.1998 r. Nel4-®3 (¢ w3m. m gom.). - URL:
http://www.consultant.ru.

8 ®denepanbubliii 3ak0H «O pBIHKE IEHHBIX Oymar» oT 22.04.1996 No 39-
@3 (c u3m. u gom.). - URL: http://www.consultant.ru.

9 ®epepanbHblii  3ak0H «O0  WHBECTUIIMOHHOW  JEATCIHHOCTH B
Poccuiickoit ®denepanyiu, OCyecTBIsIeMO B (popMe KanUTAIbHBIX BIOKEHUW» OT
25.02.1999 r. Ne 39-®3 (¢ u3m. u jgomn.). - URL: http://www.consultant.ru.

10 denepanbubiii 3ak0H oT 9 utosst 1999 r. Nel60-03 «O6 MHOCTpaHHBIX
uHBeCTHIMSAX B P®» (B  pemakuuu  MOCHAENYIOUIMX  3aKOHOB). -
http://www.consultant.ru/

11 denpepanbubiii 3akoH ot 13.07.2015 N 224-®3 «O rocymapCTBEHHO-
YaCTHOM IIAPTHEPCTBE, MYHULMIAIBHO-YACTHOM IMAPTHEPCTBE B Poccuiickoi
denepallii 1 BHECEHUUM HW3MEHEHHM B OTJEIbHbIE 3aKOHOJATENbHBIE aKThI
Poccwiickoii @enepamumy. - http://www.consultant.ru/

12 denepanbsblii 3ak0H «O (UHAHCOBOM apeHiAe (IU3MHTE)» (peda. OT
26.07.2017) «O mu3uare» ot 29.10.1998 1. Nel64-d3 (c usm. u gon.). - URL:
http://www.consultant.ru.

13 ®denepanbHbiil 3aKk0H «O MPUBICYCHUH MHBECTUIUMNA C UCIIOIb30BAHUEM
WHBECTUIIMOHHBIX TJIaTGOpPM W O BHECEHHMM UW3MEHEHUHl B  OT/CIbHbIC
3aKoHOAaTeNbHbIe aKkThl Poccutickoit deneparuuy (02.08.2019 Ne259-D3). - URL:
http://www.consultant.ru.

14 ®enepanbHblii 3ak0H «O 3alIUTe W MOOUIPEHUH KalUTAIOBIOXKEHUN B
Poccuiickon Denepann» (01.04.2020 No69-@3). - URL:
http://www.consultant.ru.

15 IlocranoBnenue IlpaButensctBa P® ot 25.06.2003 Ne3d67 «OO0
YTBEPKJICHUU TPaBUJI MPOBEJCHUS apOUTPANKHBIM YIPABISIONUM (DPUHAHCOBOTO

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

OcHosnas rumepamypa
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16 Temmnora T.B. HuBecturnuu: yyebnuk - M.: FOpaiit. 2011 - 724 c.
[DNeKTpOHHBIN pecypc]. Pexum JIOCTYIIA:
https://campus.fa.ru/mod/resource/view.php?id=736691

17 Uronuna JI.JI. UaBectunmu: yueobnuk — M.: UTHOPA-M, 2021. — 752 c.
[DIeKTpOHHBIM pecypc]. Pexum JIOCTyMa:
https://znanium.com/catalog/product/1489211

18 JIykacesuu U.5. MuBectummn: yuebnuk. - Mocksa: By3oBckuil yueOHUK,
2017. - 413 c¢. - [OnekTpoHHBIN  pecypc]. Pexum  pmocryna:
https://znanium.conv/catalog/product/1940009 (nara ob6pamenus: 04.09.2023)

Jononnumenvnas numepamypa

19 HuBectunum: yuebnuk / JLW. IO3BoBuu, E.I' Kusaszesa, E.A.
PasymoBckas [u ap.]; mox. pex. JI. M. FO3BoBuu. - 3-¢ u3x., ctep. — M.: ®JIMHTA,
2020. - 612 c¢. - [DOnekTpoHHBI  pecypc]. Pexxum  pocryna:
https://znanium.com/catalog/product/1860978

20 HuxonaeBa WM.II. MuBectunmu: yueOHuk - MockBa: «[lamkoB u K,
2023. - 249 c. - [DnexTtpoHHBIA  pecypc]. Pexum  pgocryma:
https://znanium.com/catalog/product/2082675

21 Hemmtoit A.C. UnaBectnmmu: yaeOnuk — Mocksa: Jlamkos u K, 2018. -
352 C.: - [ OneKTpOHHBII pecypcl]. Pexxum JIOCTyma:
https://znanium.com/catalog/product/324468

22 Jluncuny W.B. WuBecturmoHubld a”Hamu3. IlogroroBka ©W  OIEHKA
WHBECTUIINI B pealibHbIC aKTUBBI: yueOHUK. — MockBa: UTHOPA-M, 2024. — 320
C. - [ DIIEeKTPOHHBII pecypc]. Pexum JOCTYyMa:
https://znanium.ru/catalog/product/2079629

23 ®dunancoBwiii aHanu3: yueOnumk / JI.JI. Uronmna, Y.IO. Pomekraena,
B.B. Buxapes; nog pen. JI.JI. Urounnoii. - Mocksa: KHOPYC, 2021. - 320 c.

24 bnay C.JI. MuBecTULMOHHBINA aHanmu3: y4yeOHUK - MockBa: «/lamkoB u
K°, 2023. - 256 <c¢. - [DnekTpoHHBIM pecypc]. Pexum pocryna:
https://znanium.com/catalog/product/2082677
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25 VHBecTHIIMOHHBIN aHanW3: yueOHuK / moxa obm. pen. B.M. CepoBa. —
Mocksa: UHOPA-M, 2021. — 248 c- [OnektpoHHbIi pecypc]. Pexum pocryna:
https://znanium.ru/catalog/product/1227695

Ilepuoouueckue uzoanust

26 Bompockl S5KOHOMUKHU

27 JaitmkecT-(hUHAHCHI

28 Poccus B nudpax. CTaTUCTUUECKUN €KErOTHHUK.
29 PBIHOK IIEHHBIX Oymar

30 dunaHCOBAas aHAIMTUKA: MPOOJIIEMBI M PEIICHUS
31 ®uHaHCHI

32 byxranrepckuiit ®UHAHCHI U KPEAUT

33 ®uHaHCHI: TEOPHS U MPAKTHKA

34 DUHAHCOBBIN MEHEIKMEHT

35 Dkcmept

9 Ilepeuenb pecypcoB UHGPOPMANMOHHO-TEJIEKOMMYHUKALIMOHHOMU CETH

«/HTEpHET», HEOOXOAUMBIX /IJIsl 0CBOCHMS U CHUIJINHbBI

Humepnem-pecypcol

1 KopropatuBHblidi  MeHEeKMEHT. DenepainbHas  aHTUMOHOIIOJIBHAS
ciy06a Poccun. URL: http:// www.cfin.ru

2 PocbusnecKoHcanTuHT (MaTepualibl aHATUTHYECKOTO W 0030pHOTO
xapaktepa). URL: http://www.rbc.ru

3 Odunmanbapiii caiit I[lpaButensctBa Poccuiickoit ®eneparuu. URL:
http:// www.government.ru

4  OdunuanbHBId  CalT MHHHCTEPCTBA IKOHOMHYECKOTO  Pa3BUTHS

Poccuiickoit @eaepartuu. URL: http://www.economy.gov.ru
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5 Odunmanbupii  calt  MunucrepcrBa  ¢unancoB  Poccuiickoit
deneparmu. URL: http://www.minfin.ru
6 Od¢unuansueii  cailt @DegepanbHOW  CIYXObl  TOCYIapCTBEHHOMU

craructuku Poccmiickort @eneparuu. URL: http://www.gks.ru

7 ®epepanbpHas AHTUMOHOIIOJIbHAS ciryk0a Poccun. URL:
http://www.fas.gov.ru
8 @unancoBblli MeHeMKMEHT. DenepanbHas aHTUMOHOIMOJbHAS CIYkK0a

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

9 DnexkTpoHHO-OUOIMOTEUHAS cucreMma Znanium URL:
http://www.znanium.com
10 DnekTpoHHO-OMOJIMOTEUHAsT CHUCTEeMa H3/aTelIbCTBa «OPAWT» URL:

https://urait.ru/

10 Meroauyeckne YyKazaHusi IJasi OOy4YalOIIUXCS MO OCBOEHHMIO

ANCHUIIIINHBI

OO01Ke MoJI0KEHHSI IO BBIITOJIHEHUIO CAMOCTOATEIBHON padOThI

CamocrosiTenbHas paboTa 1Mo JucHMIUIMHE «VHBECTULIMUY» MpeIHa3HaYeHA
JUISL TIPOBEPKU CTENEHU YCBOEHUS CTYJICHTaMU MPOMJEHHOTO Marepualia 1o
JTAHHOW JTUCIMILINHE.

CamocrosaTenbHas ~ paboTa  BBIMOJHSETCS  TMOCIA€  MPOCITYIIMBAHMS
CTYJICHTaMU JICKIIUOHHOTO Kypca M0 AUCHUIUIMHE U UX CaMOCTOSITEIbHON paOOThI
C PEKOMEHJIOBaHHOM MpernojaBareiieM yueOHOH autepaTypoi. CamocTosTeNnbHas
paboTta JI0KHA TIOKa3aTh, YTO €€ aBTOpP OCBOWI (yHIaMEHTAJIbHbIC 3HAHUS B
00J1aCTH 1IEHO0O0pa30BaAHMS.

Y4yeOHBIM TUTAHOM 10 JAWCHUIUIMHE «VHBecTUIIMU» i1 CTYJCHTOB
MIPEAYCMOTPEHO BBHITIOTHEHUE OJTHOW CaMOCTOSITEIIbHOM paOOTHI.

CamocrosiTenbHas paboTa HOCUT TEOPETUKO-TIPAKTUUECKUN XapaKTep U JaeT
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JIOTIOJTHUTENbHBIA  OMBIT CaMOCTOSTENbHOW paboThl Haa BHIOPAHHOW TEMOH,
3aKJTIOYAIOITUICS B TOJ00pE HEOOXO0IMMOM JTUTEPATYPhl, TUCEMEHHOM H3JI0KEHUU
MaTepuaga Ha OCHOBE CHCTEMaTH3allud, OOOOIICHWH, KPUTHYECKOM AaHAIN3e
M3YYEHHOI'O MaTepralia U YMEHUU PEIICHUS TPAKTUUECKUX 3a]1au.

CamocrosTenpHas paboTa 0JKHA BKJIOYAET MPAKTUKO-OPUEHTUPOBAHHbIE
3aaumn, TpeOyronue (UHAHCOBBIX BBIUUCICHUI U pa3pabOTaHHbIE HA OCHOBE
(haKkTUYECKUX MaTepUaIoB U3 PEATbHON PKOHOMHUYECKON CUTYyallud KOHKPETHBIX
XO3SIUCTBYIOLIUX CYObEKTOB,;

Pemenue 3amau, TpeOyromux (UHAHCOBBIX  BBIYUCICHUN, JOJIKHO

COACPIKATD:

YCIIOBHE 33/1aHUS;

— TIepeYeHb BBOJMMBIX YCIOBHBIX 0003HAUCHUI];
— MpUMEHsIeMbIE 1Jis pacuera (popmyIibl;

— PAaCYETHYIO YacTbh C NOSICHEHUAMY;

— OTBCT.

TpeOoBanus K 0(p)OPMIICHUIO CAMOCTOSATEILHOM PadOTHI

TekcT camMOCTOATENbHONM pPa0OTHl  BBIMONHSETCS C  HMCIOJb30BAHUEM
KOMITIBIOTEpA U paclieyaThlBa€TCs Ha OJHOM CTOpoHe jaucTta Oenmoil Oymaru
dopmara A4. LIgeT mpudTa J0IKEH OBITh YepHBIM, IIpudT — Times New Roman,
pazmep 14, mexxctpounsiit uaTepBai - 1,5. [omyxupHblil mpudT U1l BBIAEIECHUS
HA3BAHUM CTPYKTYPHBIX 3JIEMEHTOB paOOThl, OTAEIbHBIX CJIOB HE HCIOIb3YyETCS.

Homepa cTpanui] npocTaBisioT B CEpEeAMHE HUKHETO OIS JIUCTa, COOMoaas
CKBO3HYIO HyMmepanuto. Touka B HoMepe CTpaHullbl HE CTaBUTCSA. TUTYIbHBIN JTUCT
BKJIIOYAIOT B OOIIYI0O HYyMeEpaluilo CTpaHHWl, HO HOMEp CTPaHMIIbI HE
npocranisercs. Hymepanust HaunHaercst co BTOpoi ctpaHuilbl — «CoaeprkaHuey.

Kaxnoe 3aganne HauMHaeTcs ¢ HOBOM CTPaHUIIBL.

Dopmynsl B caMOCTOSITENIbHON paboTe BBIAEISIOT U3 TEKCTAa B OTICIBHYIO

CTpoKy. Bpime u Hmke Kaxaoh QopMynbl ODKHA OBITh OCTaBlieHA OfHA
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cBoOoaHas cTpoka. [losicHeHue 3HaYeHUI CUMBOJIOB M YHCJIOBBIX KOA(D(PHUIIMEHTOB
clieyeT TPUBOAUTH  HEMOCPEJACTBEHHO Toa  ¢GopMysoi B TOH ke
MOCIIEZIOBATENILHOCTH, B KOTOPOH OHU JaHbl B dopmysne. DopMyisl HYMEPYIOTCS
apabckuMu 1MdpaMu CKBO3HOW HyMepamueil Mo Bce paboTe, Ipu 3TOM HOMED

(opMyIbl yKa3bIBae€TCsl B KPYIJIBIX CKOOKAaxX B KpailHEM MPABOM IOJOKEHUHU Ha

cTpoke. DOopMYJIbI TOJKHBI OBITh HAIMMCAHBI C TIOMOIIBIO peaaKTopa GopMyiL: \/a :

Tabauywbl pacnionaratroTcsi HEMOCPEICTBEHHO MOCe TEKCTa, B KOTOPOM OHU
YIIOMUHAIOTCS BIIEPBBIE, WM Ha CIIEAYIOLIEH CTpaHuIle, HyMEPYIOTCsS apaOCKUMU
nmudpaMu  CKBO3HOM HyMmepalMed 1o Bcedl pabore. 3arosioBOK  TaOIUIIBI
pacnonaraercs 1o mupuHe ctpanuibl. CioBo «Tabnuiay, ee mopsaIKoBbIA HOMED
¥ Ha3BaHWE Yepe3 TUPE MOMEIIAIOT HaJI TaOyiuilei ciieBa 6e3 ab3arfHOro oTcrymna.
Touka B KOHIIE 3arojoBka HE cTaBUTCS. l[locime TabmuIBl 70 CIEAYIOIMIETO

OCHOBHOTI'O TE€KCTa PadOThI MPONYCKAIOT OAHY CTPOKY MOJIYTOPHOTO UHTEpBaja.

3ananue 1

[lpousBeautre pacuer mokazarenei oOmecTBeHHOW 3hdeKTUBHOCTU
WHBECTUIITMOHHOTO TIPOEKTa, €CIIM pealn3alus MPOEKTa MPUBEIET K SKOHOMHH
cBoOoaHOTO BpemeHH 250 pabouux W JAPYrMM COLUAIBHBIM W JKOJOTHYECKUM
apdexrtaM (meHe)KHas OICHKA JaHa B TaOIWIlE), a TaKkKe KOMMEPUYCCKHUM
s dexkTaM B CMEKHBIX 00IaCTIX SKOHOMHUKHU.

Tabnuia — Mcxoquele JaHHBIE

ITokasarenb mar 0 mar 1 mar 2 mar 3 mar 4 mar 5
3?56M MIPOU3BOJICTBA, THIC. - 150 300 350 350 350
PriHouynHas niena, MitH. pyo. - 2,5 2,7 2,9 3,0 3,1
KoaddhumumenT kousepcnu B - 11 115 12 12 12
00I11e CTBEHHBIE 1[EHBI
Bosmemenune HIC, mupga - 35 50 55 55 55
pyo.
MarepuaibHbIe 3aTpaThI, - 250 600 750 760 780
MIIpJT PyO.
3aTpATLI Ha OILIATY TpyAa ) 40 90 120 125 130
(OyxranTepckasi OIEHKA)
JlenexHas orieHKa - 25 30 32 35 33
coLMaIbHBIX A3PPEKTOB
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JlenexHas orieHKa - 12 15 16 17 18
9KOJIOTMUYECKUX 3P PEeKTOB

JleHesxHast olieHKa -

KoMMepuecKkux 3 PeKToB B 30 65 70 75 80
CMEXHBIX 00IacTsIX

BroxxeHust B 0OCHOBHBIE -600 0 0 0 0 1300
cpencTBa

N3menenne 060poTHOTO -200 0 0 0 0 0
KaIuTaa

Wupexc nndnsanuu - 1,1 1,08 1,07 1,05 1,5
OO61ecTBeHHas peasibHast - 14 12 9 3 2
CTaBKa AUCKOHTA, %

3aganmue 2

Jist peanuzanvv MHBECTUIMOHHOTO MPOEKTa HEOOXOAUMO MpuodpecTu
3eMeNIbHbI  y4acTOK crouMocThio 10 MiH pyO., BO3BECTH 3[aHuE liexa
croumoctbio 30 MuH pyO., mMpUOOpecTH TEXHOJIOTHYECKOe O00OpynOBaHHE Ha
cymmy 20 MIIH pyO., CPOKOM SKCIUTyaTalluud S5 JieT. AMOpTH3alUs HAuYUCISICTCS
JUHEHHBIM MeTonoM. [IpupocT obopotHoro kammrana coctaBuT 20 maH py6. Tlo
3aBepIIEHUH MPOEKTa TIAHUPYETCS, 4TO 00opynoBanue Oyaer mpogano 3a 10 miaH
pyO., a 3maHue 1exa BMecTte ¢ ydacTkoM — 3a 40 muH pyO. [ns peanuzanuu
MIPOEKTA IJTAHUPYETCS MMPUBJICUCHUE MSITHIIETHETO 0AHKOBCKOTO KPEIUTa B pa3Mepe
50 MuiH py0. 1O JIbTOTHOM CTaBKE 5 % TOIOBBIX, OCTABIIASICS YaCTh WHBECTULIUM
OyneT mpouHAHCHUPOBAHA U3 BHYTPEHHUX MCTOYHUKOB KOMMaHUU. JlaHHBIE IS

pacducTa JCHC)KHOIO ITOTOKA:

Iloka3zaTtens 1 2 3 4 5
O0BeM NMPOU3BOICTBA, TOHH 170 200 220 220 220
Wudmsus, % 10 8 6 4 4
be3puckoBas ctaBka, % 10 8 7 5 5

[lepemeHHBIC 3aTpaThl, B pacuyeTe Ha | TOHHY MPOU3BEACHHOM MPOIYKIINN B
TEUEHUE pacCMaTPUBAaEMBIX 5 JieT He m3MeHstores. Llena 1 T mpoxykmum — 1 MuH.
pyO., MoCTOsiHHBIC 3arparbl Ha 1-m mare (6e3 amoprtuzaruu) - 10 maH pyod.,
nepeMenHbie Ha 1-M mare — 90 muH py0. Ouenute PUHAHCOBYIO peaTM3yeMOCTh
paccMarpyuBaeMoro MpoeKTa M MOKa3aTelid €ro YKOHOMUYECKON 3P ¢EeKTUBHOCTH,

eciu kodddumment beta pasen 1,2, a cpenHepbIHOYHAS TOXOTHOCTE 15 %.
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Ipumep oghopmnenuss mumynvHo2o aUCma camocmoamenbHol pabonul

denepalibHOE TOCYIaPCTBEHHOE 00pa30BaTEIbHOE OI0KETHOE YUPEKICHHUE
BBICILIETO 00pa30BaHUs
«®UHAHCOBBI YHUBEPCUTET
ITPU TPABUTEJBbCTBE POCCHMCKOM ®EJEPAITUN»

(PuHAHCOBBII YHHBEPCHUTET)
Kpacnopapckuii puiinan OUHYHUBEPCUTETA

Kadenpa «OxoHoMuKa U prUHAHCHI

CAMOCTOSATEJIBHAA PABOTA

no AucuuIvinne «HBeCcTHIIMM

Hanpasnenne 38.03.01 «DxoHOMUKaY

[Ipoduns

Bapuanr

Crynent

(1.0.0.)

Kypc

[Ipenonasarens

(yd. cTemneHs.,
nomxHOcTh N.O.D.)

Kpacuonap 2024
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11 IlepeyeHb HH(POPMANMOHHBIX TEXHOJOTHMH, HCIOJb3yeMbIX NPH
OCYLIeCTBJIEHNHM 00pPa30BaTEJbLHOr0 MpoLecca Mo JUCHUILVIMHE, BKJIKYafA
nepevYeHb HEO0XOAUMOr0 MPOrpPpaMMHOI0 odecrnedyeHUs 1 UHGPOPMALMOHHBIX

CIIPAaBOYHBLIX CUCTEM

11.1 KoMmieKT JIMIEH3HOHHOT'0 IPOrPAMMHOI0 O0ecreYeHust
1. Astro Linux
2. Libre Office

11.2  CoBpemennble mnpodeccHOHANbHbIE 0a3bl  JAHHBIX H
HHGOpPMALMOHHBIE CTIPABOYHBIE CHCTEMBI

1 CopaBounas mnpaBoBasi cucrema «Koncynbrant Ilmroc». URL:
http://www.consultant.ru

2 NHpopmanimoHHO-IpaBoOBast cucrema «I"apaHT-23p0O». URL:

http://www.garant.ru

11.3 CeprudunupoBaHHbie NPOrpaMMHbIe W AaNIapaTHble CPeACTBa

3aUThI HHGOPMALMKU: HE PEIYCMOTPEHBI

Kaxnpiii oOywarommuiics B TEUeHHE Bcero oOydeHus oOecrmeunBaceTcs
WHMBUYaTbHBIM HEOTPAHUYEHHBIM JIOCTYIIOM K JJIEKTPOHHO-OMOINOTECYHOU
CUCTEME " AIEKTPOHHOMN WH(OPMaIMOHHO-00Pa30BaTEIHLHOM cpene
Kpacnonapckoro ¢unmnana @uHaHCOBOTO YHUBEPCUTETA.

OnexkTpoHHas uH(OpMaIMOHHO-O0pa3oBarenbHas cpeaa DOUHAHCOBOTO
YHHUBEPCUTETA 00ECTIEUNBACT:

— JIOCTYM K y4eOHBIM IJIaHaM, pabodrM MporpaMMaM JUCIUTUINH, PAKTHK,
K yKa3aHWsAM DJJICKTPOHHBIX  OWOJIMOTEYHBIX CHUCTEM M DJICKTPOHHBIM
oOpa3oBaTelbHBIM pecypcaMm, VyKa3aHHbIM B pabouymx mporpammax. Ilo
macuuinHe  «MaBectuiuu»y B MOIl  mpencraBiieHbl  CIGAYIONIAE  BUBI
MH(POPMAITMOHHBIX PECYPCOB:
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O AaHHOTAUWHU JUCUUILINHBI;
O BUJICOJICKIIUY;

O MYJbTUMEIUMHBIE TPE3EHTALIMU 110 BCEM TEMaM KypcCa;
O METOAUYECKUN MaTepHual:

o pabouure mporpaMMbl TUCIUILINHBI.

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

- ¢ukcaiuio  xola  o0pa3oBaTebHOTO  Mpollecca,  pe3ysbTaToB
IPOMEKYTOYHOM aTTeCTaIlNN;

— TPOBEJCHWE BCEX BHJIOB 3aHATHH, TMPOIEAYp OICHKH pe3yJbTaToB
oOy4eHus, pean3anus KOTOPBIX OCYIIECTBISIETCS C MPUMEHEHHEM JJIEKTPOHHOTO

oOydeHusl.

12 Onucanme MaTepUAJIbHO-TEXHHYECKON 0a3bl, HEOOXOAUMOI JIs

oCyllecTBJIeHNs 00pa30BaATEIbHOIO NMPoIecca Mo JUCHUIINHE

MarepuansHo-Texuuueckas 6aza KpacHomapckoro ¢unmana duHaHCOBOTO
YHUBEPCUTETA COOTBETCTBYET JEHUCTBYIOLIUM MPOTHUBOINOKAPHBIM MpPAaBHIAM U
HOpMaM, OO€cleunBaeT MPOBEACHUE BCEX BHUJOB JAUCIHUIUIMHAPDHOW U
MEKIUCIUIIMHAPHONW MOJTOTOBKHU, MPAKTUYECKOW M HAYYHO-HCCIEN0BATEIbCKON
paboT 00yJaroImMXCsl, MPEAYCMOTPEHHBIX YIEOHBIM IJIAHOM.

OOpazoBareabHbIN pouecc obecrieunBaeTcs CHEIUATbHBIMHA
MOMEIIECHUSIMU, KOTOpbIE TMPEACTABISIOT COOOH ayauTOpUH JUIsl TPOBEICHUS
3aHSITUN JICKIIMOHHOTO THUIA, 3aHSATUA CEMHUHAPCKOTO THUIIA, BBIMNOJIHECHUS
KYPCOBBIX pPa0OT, TPYNMNOBBIX M WHAMBUIYAIbHBIX KOHCYJbTAIMM, TEKYIIETO
KOHTPOJISI M MPOMEXKYTOUHOM aTTeCTallMd, MOMEUICHUS JJIi CaMOCTOSITEIbHON
paboOThl CTYIEHTOB MW TMOMEHICHUS Il XpaHeHHs U NPOQPHIaKTUYECKOTO
oOchnykuBanusi ~ ydeOHOoro  obGopynoBanusi.  CrenuanbHble  MOMEIICHUS
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57


https://campus.fa.ru/course/view.php?id=7528

oOydeHust, 00ecrieunBarOMMU TIPEACTaBIeHNE y4eOHON HH(OpMaIuu OOJBIION
ayJUTOPUHU, JEMOHCTPALMOHHBIM 000PY/I0BaHUEM.

[Tomemenus uis camMOCTOSITEIbHOW pabOThl 0O0YYarOIIMXCS OCHAIEHBI
KOMITBPIOTEPHOM TEXHUKOM, obecneunBamomed ngoctyn kK cetu HHTepHeT u
AIEKTPOHHOM MH()OPMALIMOHHO-00pa30BATEIBHOM cpene ®uHaHCOBOTO

YHHUBEPCHUTETA.
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