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1. OBIIME PEKOMEHJALMM MO W3YYEHUIO
JUCHUATIUHBI

AHaimm3  3(PPEeKTUBHOCTH  HUHBECTUIIMOHHOW  JIEATEIbHOCTHU
ABJISICTCST HEOTHEMJIEMOM YacCThl0 KOMIUIEKCHOTO JKOHOMHYECKOTO
aHaliu3a XO3AMCTBEHHON AEATENbHOCTH TpeAanpuatrus. OH MO3BOJSET
onpenenuTh HambOosiee APPEKTUBHBIE BapHaHThl HWHTEHCHUBHOTO
pa3BUTHUSl TPOM3BOJACTBA. Bmectre ¢ TeM 3HAaYCHHE aHaIU3a
3(PEeKTUBHOCTH MHBECTUIIMNA I OW3HECA HACTOJILKO BEJIUKO, a
aCMeKThl HATOr0 aHajdu3a TaK MHOTOYHCIICHHBI, 4YTO BO3HUKAET
HEOOXOANUMOCTh YIIyOJIEHHOIO0 HW3YYEHHS 3THX BOIIPOCOB B paMKax
OTJEJILHON JUCHMUIIJINHEL

Henp aucuumimHbl «/HBECTULIMU» — TOJIyYeHHE OakajaBpamu
TEOPETUYECKUX 3HAHUN M MPAKTHUYECKUX HABBIKOB B 00JIACTH aHAIW3a
1[€71eCO00PA3HOCTH U SKOHOMUYECKON 3(h(PEKTUBHOCTH OCYIIECTBICHUS
JOJITOCPOYHBIX M KPATKOCPOUHBIX  WHBECTUIIMH;  OIpeeICHUU
MPUOPUTETHBIX HaIpaBJICHUN WHBECTUIIMOHHOTO pa3BUTHS
OpraHu3alliy; BBIABICHUUM U aHalIM3€ Pa3HOOOpa3HbIX (PaKTOPOB,
3aTPYAHSIOMIMNX MPUHITUE HHBECTULIMOHHBIX PEIICHU.

3agaun U3y4eHUsS! TUCLUUIUIMHBI OMPENENSIOTCS TPEOOBAHUSIMU K
NOATOTOBKE  KaJpOB, YCTAHOBJICHHBIMM B  KBaJdU(UKAIMOHHON
XapakTepUCTUKEe OakanaBpa SKOHOMHMKU. B pe3ynbTraTe BBINOJHEHUS
3a/1a4, MOCTABJEHHBIX MEpe]l MUCUUIUIMHON, CTYAEHTbl MPUOOPETAIOT
TEOPETUYECKUE 3HAHUS M IPAKTUYECKUE HABBIKM 110 MPOBEICHUIO
MHBECTUI[MOHHOTO  aHaliu3a,  OIOJDKETUPOBAHUS U KOHTPOJIS,
UCIIOJIb30BaHUS pE3YyJIbTATOB MPUKIaTHBIX SKOHOMUYECKUX
UCCIICAOBAaHUNA W JAHHBIX OyXTalTepCKOoro (PUHAHCOBOIO y4YeTa B
000CHOBAaHMM ONTUMAJIbHBIX YIPABJICHUECKUX PEIICHUM, B pa3paboTke
CTpaTernuy ¥ TaKTUKU (PMHAHCOBO-UHBECTUIIMOHHOMN JIEATETLHOCTH.

3agauu, peuraeMble IPU OCBOCHUU JUCHUIUINHBIL:

—  U3YYEHHE TEOPETUYECKHX  BOMNPOCOB, CBA3AHHBIX C
OCYILIECTBJICEHUEM UHBECTUIIMOHHOMN JEATEIbHOCTH;

—  paccMoTpeHue HUH(POPMAIMOHHOW ©0a3bl MHBECTUIIMOHHOTO
aHaJu3a;

—  pacCMOTpPEHHE  METOJOB aHalin3a  SKOHOMHUYECKOMN
3 (PEeKTUBHOCTH HHBECTHUIINM;

—  OCYIIECTBJICHUE Pa3pabOTKH M AKCHEPTU3bl OM3HEC-TUIAHOB



HMHBCCTUIIHMOHHBLIX ITPOCKTOB,

—  (opMupoBaHHE€ HABBIKOB CaMOCTOSITEJIBHOIO  aHaJn3a
MHBECTULIMI B pealiIbHOM U ((JUHAHCOBOM CEKTOPaX SKOHOMUKH.
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2. COAEP KAHUE JIJUCIHUITJINHBI
Tema 1. Hneecmuuyuu u uHeeCmMuyuOHHAA 0esAMeaIbHOCH b

[loHATHS «WMHBECTULIMHW», «HMHBECTUIIMOHHAS JEATEIbHOCTHY,
«(pUHAHCOBBIH HHCTPYMEHT», «(GUHAHCOBBIM aKTHUB», «(PHUHAHCOBOE
o0si3atenbcTBO».  Buabl  uHBectuiuid.  IlpsiMmble  (peasibHBIC),
(¢uHaHcoBble  (TOPTQENbHBIE), HWHTEIUIEKTyaJllbHbIE  HWHBECTULIHH.
PeasibHble MHBECTUILIMM B TOBbIIIEHUE 3((PEKTUBHOCTH MPOU3BOJICTRA,
€ro paclIupeHue, CO3aHUE HOBBIX IMPOU3BOJICTB. BUbl HHBECTULIUM T10
CpPOKaM OKYIIaeMOCTH, 10 UICTOYHUKaM (DMHAHCUPOBAHUA, 110 XapaKTepy
y4yacTHsi WHBECTOpa B IMpoekTe, 1o ¢opmMaM COOCTBEHHOCTH, IIO
pPErMOHAIBHOMY TPU3HAKy, IO OObeMaM MHBECTUPOBAHUS, IO
OTpaciieBOM  MPUHAJICKHOCTH.  YYACTHUKA  WHBECTUIMOHHOM
NEeSTEIbHOCTH. HBECTUIIMOHHASA TMOJUTHUKA TOCYyAapCTBa, €€ POJib B
00€CTeUeHNN HSKOHOMHMYECKOTO POCTa CTpPaHbl. DKOHOMHUYECKHUE
bakTophl MakKpo- M MHMKPOCpPEIbl, MEXaHM3M UX BIMSHUS Ha
WHBECTUI[MOHHYIO aKTUBHOCTh CYOBEKTOB XO3siicTBOBaHUs. [IpaBOBbIE
OCHOBBI HHBECTULIMOHHOM JEATEIHLHOCTH.

Koumponvnsie éonpocut

1. KaxkoBo 3HAYCHUE WHBECTUIINHI B o0ecrieyeHN
HKOHOMHUYECKOT0 POCTa CTPAHbI?

2.  Kaxkuve UHBECTUIIMU HA3bIBAIOT NPSAMBIMU (peaJbHbIMU)?

3.  Kak coOoTHOCATCS TIOHATUS «UHBECTULIMNY, «PEaJbHbIC
WHBECTHUIIUNY», «KAITUTAIBLHBIC BIIOXKCHUS»?

4. Ilepeuncaure cOCTaB  YYaCTHHUKOB  WHBECTUIIMOHHOU
nesiTebHOCTU. KakoBbl UX OCHOBHBIC (DYHKIIUM?

5.  VYkaxuTe MoKaszareid, IO3BOJSIONIME OXapaKTepU30BaTh
YPOBEHb MHBECTUIIMOHHON aKTUBHOCTH B CTpaHe?

6. KaxoBsl (bakTopbI aKTUBU3aIUU WHBECTUIIMOHHOUN
NesITeIbHOCTU B coBpeMeHHou Poccun?

7. IlepeuuciauTe OCHOBHBbIE HOPMATHUBHO-TIPABOBHIE  AKTHI,
periaMeHTUPYIOIINE NHBECTUIIMOHHYIO ACSITEIbHOCTh B PD?
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Tema 2. Teopemuueckue 0CHO8bl AHATU3A UHBECHUNWUIL

[Ipennoceuiku (popMHUpPOBaHUS WHBECTHIIMOHHOTO aHaIM3a Kak
CaMOCTOSTEIHLHOTO HaIpaBJICHUST  YKOHOMHYECKOTO aHanau3a.
Copnep>xaHue, 1€ U 3aJa4d WHBECTUIIMOHHOTO aHanmu3a. OOBbEeKTHI
aHajgu3a KalUTAJIbHBIX W  (UHAHCOBBIX BIOXKEHUH. CyOBEKTHI
WHBECTULIMOHHOTO aHanu3a. WMudopmanmonHas 0a3a aHaiu3a, €€

UCTOYHUKHW:  Hay4dHO-TEXHUYeckas  uH(opmanus,  HHpOpMaIus
dboHI0BOrO phIHKA, (UHAHCOBAsS HHGOpPMALMS U HMCTOYHUKHU €€
NoJydeHHsl,  Ipou3BojACTBeHHass  uH@opmanus.  [lomb3oBarenu

pe3yJIbTaTOB HMHBECTUIIMOHHOIO aHaimu3a. MeCcTO HWHBECTUIMOHHOI'O
aHajau3a B CUCTEME KOMIUIEKCHOTO aHaIn3a (PUHAHCOBO-X035MCTBEHHON
NEATENBHOCTH OPraHU3aluu.

Konumponvnsie éonpocut

1. B 4em cocTouT 11eab U 3a1a4YU MHBECTUILIMOHHOIO aHaiu3a?

2. UYrto gBnsgercst OOBEKTOM aHaaW3a KaIUTAIbHBIX U
(bMHAHCOBBIX BJIOKEHUN?

3. Kakwme wuctouyHuku  uwHOOpPMAIIMKM  HCIIOIB3YIOTCA B
WHBECTUIIMOHHOM aHainu3e?

4. Krto SIBJIAETCS II0JIL30BaTEJIEM pe3yJIbTaTOB
MHBECTUIIMOHHOI'O aHaJim3a?

5. KakoBa pojib HHBECTHIIMOHHOIO aHalM3a B Ipoliecce
MPUHSTHUS YIPABICHYCCKUX PEIICHUH?

Tema 3. Hneecmuyuonnsiii npoexm

NHBECTULIMOHHBIA MPOEKT, CPOKU €ro OKYNaeMOCTH. Buabl
WHBECTULIUOHHBIX  IPOEKTOB. OTanel  KU3HEHHOrO  IMKJA
WHBECTULIUOHHOIO TNPOEKTa. JleHEekKHbIE NOTOKM HWHBECTULHOHHOIO
npoekra. lloHsATHE JEHEXKHBIX TPUTOKOB K OTTOKOB. {DakTOpHI,
BO3JEHUCTBYIOIIME HA JOCTOBEPHOCTh aHAIM3a MPOEKTHBIX IEHEKHBIX
MIOTOKOB. JI€eHEXHbIE TOTOKM B pa3pe3e BHUIOB JCATEIbHOCTH
opranuszanuu. IIpsMOW M KOCBEHHBIM METOAbI OLECHKH JEHEKHOTO
IIOTOKA OT ONEPAIMOHHOM JEATEIbHOCTH. PacxoxaeHue Mexay
BEJTMYMHON OTYETHOM TPHOBUIM M JCHEKHBIMH TOTOKaMu. OlleHKa
JCHE)KHOTO [OTOKa IO MepuoaM  KHA3ZHEHHOIO HAKJIA
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WHBECTULIMOHHOTO ITPOEKTa. JIMCKOHTUPOBAHHUE JIEHEKHOTO ITOTOKA C
HEpPaBHBIMU MOCTYIUJICHUASIMA 17| AHHYWTETA. buznec-nnan
WHBECTULIMOHHOTO MPOEKTA, €r0 CTPYKTYPa, XapaKTEPUCTUKA OCHOBHBIX
paszaeiios.

Konumponvnwie éonpocut

1. OxapakTepuszyWTe BO3MOXKHBIE€ BHJbl HHBECTUIIMOHHBIX
MPOEKTOB.

2. JlaWiTe ompeneneHHE TOHATHIO «CPOK  OKYIaeMOCTH
MHBECTUIIMOHHOTO MPOEKTa.

3.  Kro aBnsercs yuacTHUKaMu MHBECTHIIMOHHOTO TIPOEKTa?

4. Yto BKIIOYAECT B ce0s MHBECTUIIMOHHAs (paza KWU3HEHHOTO
UKJIA TPOEKTA?

5. Ilepeuncnaure BUILI JEHEKHBIX MPUTOKOB M OTTOKOB IIO
WHBECTUIIMOHHOMY  TPOEKTy B  pa3pe3e BHUIOB JICATEILHOCTH
IpEaNPUATHS.

6. JlaiiTe KpaTKyl XapakTepUCTHKY OCHOBHBIM pa3zjiesiam
Ou3Hec-TIaHa MHBECTUITMOHHOTO MPOEKTa.

Tema 4 Ananuz OeHedCHBIX NOMOKOB UHeECMUUUOHHOZ0
npoekma

Ienn ¥ 3amauu aHald3a JEHEXKHBIX MOTOKOB MHBECTUIIMOHHOIO
npoekta. CyIIHOCTh TPUTOKOB U OTTOKOB JCHEKHBIX CPEACTB.
®akTOphl, OKA3BIBAIOIINE BJIMSIHUE HA BEJIWYMHY JCHEKHBIX MOTOKOB:
BHYTPEHHUE, BHEIIHUE (peryiaupyemMbie), MaKpOIKOHOMHUYECKUE.
OcCHOBHBIEC CTaThbU OTTOKOB U MPUTOKOB JICHEKHBIX CPEACTB IO BUAAM
NEATENBHOCTH  KOMMEPYECKOM  OpraHu3anuu. MeTroapl  OUEHKH
OMEPAIIMOHHBIX JCHEKHBIX MOTOKOB: MPSIMOMl U KOCBEHHBIN. OCHOBHBIE
MOAXO/bI K OLICHKE MPOEKTHBIX JCHEKHBIX ITOTOKOB.

KOHmPOJleble 60Nnpocovl

1.  Yrto moHUMaeTcs moJ TEPMUHOM «IEHEKHBIN OTOK»?

2.  Ilepeuucnute BUbI IEHEKHBIX TOTOKOB?

3. Kakue Qaktoppl O0Ka3pIBalOT BIMSHUE Ha BEIUYUHY
JICHEKHBIX IOTOKOB KOMIIAaHWUN?
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4. TIlepeuucnute HauOojlee TUMUYHBIE CTAaThU OTTOKOB U
MPUTOKOB JEHEKHBIX CPEACTB MO BUJAM JIEITEIbHOCTA KOMITAHUU ?

5.  Kakue MeTo/bl OIIEHKH JICHEKHBIX MOTOKOB Bhl 3HaeTe?

6. Kakue ¢akTopbl OCIOXKHSIOT OICHKY JIEHEKHBIX ITOTOKOB
WHBECTUIIMOHHOTO MIPOEKTa?

Tema 5. Yuemnvie memoovt oueHku IKOHOMUYECKOIL
Ihhexmuenocmu uHeecCMmuUUUOHHBIX NPOCKM 08

[lonsaTe  PKOHOMHUYECKON  3(PPEKTUBHOCTH  WHBECTHIIMI.
Kpurepun u OCHOBOIONArarONIMe TPUHIUIIBI OLIEHKH 3KOHOMHYECKOMN
3(PEeKTUBHOCTU AOJTOCPOUYHBIX MHBECTULIMHI. OO0Ias xapakKTepuCTHUKa
METOMOB  OLIEHKH 3(P(EKTUBHOCTHU HMHBECTUIIMOHHOTO  IPOEKTA.
IIpocterie (yueTHbIE) METO/IbI OLIEHKU 3¢ PeKTUBHOCTH
MHBECTUIIMOHHBIX MPOEKTOB. MeToauka pacyera, JOCTOMHCTBA H
HEJOCTAaTKU KaXJAO0ro M3 METOJOB: CPOK OKYNAaeMOCTH WHBECTULIMM
(PP), yuernas Hopma penrabenbHocTd (ARR), ko3pduument
CPAaBHUTEIILHON SKOHOMHYECKOU 3(PPEKTUBHOCTH MHBECTULINN.

Konumponvnsie éonpocut

1. B yem 3aKJI0YaETCS OLICHKA YKOHOMUYECKOM
3(peKTUBHOCTH MHBECTULINI

2. llepeuncnure KpUTEPUM U OCHOBOMOJIATAIOIIME MPUHIIMITBI
OLICHKH 9KOHOMHUYECKOH A(DPEKTUBHOCTH TOITOCPOUHBIX HHBECTUIUMN ?

3. Jlalite oOOUIyl0  XapakTEPUCTUKY  METOJOB  OLIEHKHU
3(EeKTUBHOCTH UHBECTUIIMOHHOTO MPOEKTa?

4. B dyem 3akmoyaercs TPHUMEHEHHE NPOCTHIX (YUCTHBIX)
METOJ/IOB OLIEHKHU 3(PPEKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB?

5. Ecimum B aHammze cpoka OKyNaeMOCTH WHBECTHUIMU MO
OJIHOMY U TOMY >K€ MPOEKTY HCIOJIb30BaTh JUCKOHTHUPOBAHHBIC H
YYETHBIC OLICHKM BO3HUKHET JIM pPa3HUIlA B MOJYyYCHHBIX Pe3yjbTaTax?
[Touemy?

Tema 6. /luckonmupoeanHvle Memoobl OYEHKU IKOHOMUUECKOU
Iphexmusnocmu uneecmMuUUUOHHBIX NPOCKNLOG

JINCKOHTUPOBAHHBIE METO/IbI OLICHKH s pexTUBHOCTHU
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VHBECTULIMOHHBIX NPOEKTOB. Meroauka pacyera, JIOCTOUMHCTBA U
HEIOCTAaTKU KaXXAOTr0 M3 METOJIOB: YHUCTasi NPUBEACHHAs CTOUMOCTH
uHBectulimoHHoro mnpoekta (NPV), wunaekc penrtadenbHoctu (PI),
BHYTpeHHsi1 Hopma pgoxogHocTd (IRR), IHCKOHTUPOBAHHBIN CpOK
okynaeMocTtu uaBectuiuid (DPP), MuHMMyM NIpUBENEHHBIX 3aTpar.

Konumponvnwie éonpocut

1. B yeM cyTh KOHLENIIMU BPEMEHHON IEHHOCTU KanuTasna’?

2. Kakwue ocobennoctn meroga NPV  00ycinoBiamBarT €ro
3HAYMMOCTb B OIIEHKE 3KOHOMUYECKOH 3(hPEKTUBHOCTH MHBECTULINIA?

3. Ilpu BbIOOpEe WHBECTULIMOHHOTO TMPOEKTa U3  pAla
albTEPHATUBHBIX MO KpuTeputo NPV ueM Oyner pyKoBOJICTBOBATHCS
UHBECTOP?

4. O yeM CBUIETENBCTBYET OTPULATEIHLHOE 3HAUCHUE KPUTEPUS
NPV?

5. Ecam BHyTpeHHsAss HOpMma goxoaHocth mpoekta IRR Bbiiie
CpEelHEN CTOMMOCTH KamuTana JercrByromero npeanpustus WACC,
cienyer M PYKOBOJICTBY IPEATPUATHUS (pmHAHCUPOBATH
WHBECTULMOHHBIN IIPOEKT?

Tema 1. Ananu3z uHEeCMUUUOHHBIX NPOEKMOB 8 YCN0B8UAX
pucka u uHgaayuu

DKOHOMHUYECKAs] PUPOJa UHQIISIIUU, €€ BIUSHUE HAa KOHEYHbBIC
pe3yiabTaThl (PUHAHCOBO-XO3SUCTBEHHON EATEIbHOCTU OpTraHU3allMU.
AHanu3 BIMSHUA UHQISIIIMM HAa YPOBEHb JUCKOHTHBIX CTaBOK.
B3auMocBA3b MEXAYy HOMHHAIBHOM M PEAJbHOW JUCKOHTHBIMHU
CTaBKaMU. AHaIW3 BIUSHUS WHQIALMM Ha DSJIEMEHTHl JIEHEKHOIO
notoka. CyIHOCT MHBECTUIIMOHHOTO  PHUCKA, KJjaccUPUKAIMs
Pa3IMYHBIX €r0 BUJA0B MoJenb 3aBUCUMOCTH OKHAAEMOM JIOXOJIHOCTH
WHBECTUIIMH W  COOTBETCTByIomero ypoBHa pucka (CAMP).
Hanpasnennsi wucnons3oBanuss CAMP-mMonenu B J0JITOCpOYHOM
WHBECTUPOBAHUU

KOHmpafleble 60Nnpocol

1. IlpoueHTHas U JTUCKOHTHas CTaBKW: B UEM pa3HMUIIA MEXIY



11

HUMU?

2. KakoBa B3auMOCBSI3b MEXAY YpOBHEM HUHQIAIMA U
pa3MepOM JUCKOHTHOM CTaBKH?

3. IlpuBemure KiIaccUpUKAIMIO BHUJIOB HHBECTHIIMOHHBIX
PHCKOB.

4. Kakag CyllIecTBYeT 3aBUCUMOCTh MEXJY YPOBHEM pHUCKA IO
WHBECTUIIHOHHOMY ITPOEKTY U JJOXOJAHOCTBIO MO HEMY?

5. Onumurte HampabieHus wucnoib3oBanus CAMP-monenu B
WHBECTUIIMOHHOM aHaJIN3E.

Tema 8. Ananuz uyewvl u CMPYKmMypsl  Kanumana
UHBECMUUUOHHO20 NPOEKMA

CocTaB HCTOYHUKOB (PUHAHCUPOBAHUS WHBECTUIIMM. AHaIU3
CTaTUCTUYECKUX JAHHBIX UCTOYHUKOB (PMHAHCHPOBAHUS JIOJATOCPOYHBIX
uHBectulnii B Poccuiickoit deneparu. AHaIN3 1IEeHbI COOCTBEHHBIX U
3a€MHBIX HCTOYHMKOB (DMHAHCUPOBAHUS WHBECTUIIMA. MeTroauka
pacueta S(PQPEeKTUBHON TOAOBOM NPOLIEHTHOM CTaBKM B OLIEHKE
CTOMMOCTH OaHKOBCKHUX KpEIWTOB M 3aiiMOB. B3BelieHHas W
npefenbHas  [€Ha  KaluTalla: TOHATHE, METOJWKa  pacuera,
UCIIOIb30BAHME B WHBECTUUMOHHOM  aHaimuze. (OOocHoBaHUE
ONTUMAJIBLHON CTPYKTYpHI CPEACTB (PUHAHCUPOBAHWS UHBECTULIMOHHBIX
OPOCKTOB C TOMOIIbIO  MOKa3areiaed  (QUHAHCOBOrO  phlyara,
penTabenbHoCcTH cobcTBeHHOro kanutaina (ROE), penTabenbHOCTH
uHBecTUpoBaHHOro kanuTana (ROI). Dtambl aHanm3a U OLEHKH
ONTHUMAJIbHON CTPYKTYPBhI KaIllMTajla MHBECTULIMOHHOI'O MIPOEKTA.

KOHmPOJleble 60Nnpocovl

1.  OnummTe COCTaB MCTOYHUKOB (PMHAHCHUPOBAHUS PEATIbHBIX
WHBECTHUIUHN (KaMUTAIbHBIX BJIOKECHUH).

2. Kax paccuutbeiBaercs 3¢hdext punancoBoro peryara? Urto
O3HAYAET €r0 BHICOKOE UJIM HU3KOE 3HAUCHHUE?

3. Kak  paccuurathb CPEOHIOID  B3BEIIEHHYIO LEHY
(rMHAaHCUPOBAHUSI MHBECTUIIMOHHOTO MTPOEKTa?

4. C Kako# 1e/bI0 B MHBECTULIMOHHOM aHAJIM3€ HMCHOJIb3YETCS
s exTuBHAs ro10Basi MPOIIEHTHAs CTaBKa?

5. Uro Bbl mnoHWMMaere mMoJa ONTHUMAIBHOM CTPYKTYpOM
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Kamuraja’?

Tema 9. Ananus 3¢hghekmugnocmu nu3un206bIX Onepavyuil

[lonATne ¥ BUIBI JIM3UHTA. YYACTHUKU JIM3UHTOBBIX OIEpaLUU.
[IpaBoBOEe oOOecrieueHre JIM3UHTOBBIX omnepaiuid B Poccuiickoit
denepauumu. MeTtoauka pacyera JIN3UHTOBBIX [J1aTeKe.
[IpeumyiiecTBa M HEAOCTATKUA JIM3UHTA [IJI1 JIM3WHTOIOIYyYaTesis
(apengatopa). CpaBHUTENbHBIA aHaW3 3G(PEKTUBHOCTH JIU3WHIA U
OAHKOBCKOTO KpEJIUTA.

Konmponwvnuie eonpocut

1. IlepeuuciuTe ¥ KpaTKO OXapaKTEPU3yHTE BUIbI JIU3UHTA.

2. HazoBuTe y4aCTHMKOB JJU3UHTOBOM CIENKHU.

3. B uem 3akiroyaroTcsi IpeuMylilecTBa Ju3uHra ((puHaHCOBBIC
U He(pMHAHCOBBIC) JJIsI JIM3UHTOIIOTydaTes?

4,  KakoBbl HEIOCTATKU JTU3UHTA IS JTU3UHTONIOydaTes ?

5. B dem 3akio4aeTcs CyIIHOCTh METOAUKH CPABHUTEIHLHOIO
aHajau3a JIM3WHra WU OaHKOBCKOTO KPEAUTOBAHWS Ha MPUOOpPETEHHE
obopyaoBaHus?

Tema 10. Hﬂeecmuuuouuaﬂ npuejieKkamejlbHOCmb Komnanuu

[loHsTHE «MHBECTULIMOHHAS IPUBJICKATEIILHOCTHY) OPraHU3aLUH.
NHBeCcTULIMOHHASA TPUBJIEKATEIBHOCTh OpPraHu3alMd C  IO3ULHH
MHBECTOPA, OCYIIECTBIISIONIETO pealibHbIE U (PUHAHCOBBIC MHBECTUIINH.
AHaJIN3 WHBECTUIIHOHHOW MPUBIIEKATEILHOCTH OPTaHU3ALMU C YYETOM
€€ OTPaCJIeBOM MPUHAJICKHOCTH. DaKTOPhI, 00YCIaBIUBAIOIIUE BHIOOD
VHBECTOPA. B3auMocBsi3b MTOHSATUN «UHBECTULIMOHHASA
MIPUBJIEKATEIIBHOCTD, «KPEAUTOCTIOCOOHOCTHY, «(puHaHcoBas
YCTOMYMBOCTBY». l'apaHTuM 1IpaB HWHBECTOPOB B  Poccuiickon
Oenepanuu. [IpruMeHEHME KOMITBIOTEPHBIX TEXHOJOIMA B OLICHKE
WHBECTULIHOHHOM MPUBJICKATEIIbHOCTA OPTaHU3ALNH.

KOHmPOJleble 60Nnpocovl

1. Kak Brr IIOHUMAaETE COJIEpKAHUE MOHSITUS
«MHBECTUIIMOHHAS MPUBJICKATEILHOCThY» OpraHu3allim?
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2. Kakue ¢dakTopsl (BHyTPEHHHE U BHEIIHHE) 00YCIaBINBAIOT
NPUBJIEKATEIIBHOCTh OPTraHM3alMy KaK O0BbEKTa (PMHAHCHUPOBAHMS IS
WHBECTOpA?

3. SBmserca ynm ANA MHBECTOpa  BaXHBIM  y4eT
OpraHM3allMOHHO-TIPABOBOM1  (OpMBI  CyOBEKTa  XO34MCTBOBaHUS?
[TosicauTe mouemy?

4. OpraHuzaiud  Kakoil  OTpacjeBOM  MPUHAJICKHOCTH
BBI3BIBAIOT  HAWOOJBIIMA  HMHTEPEC  HMHBECTOPOB B  YCIOBUSX
coBpemeHHoli Poccuu? Yem 310 00BsICHSAETCS ?

5. ITlosicuure, B 4YeM pa3HULA MOTHUBAlMM HHBECTOPA,
OCYHIECTBIIAIOUIETO  pEajbHble  MHBECTUIMH, U  (PUHAHCOBOIO
CIIEKYJISIHTa?

Tema 11. Hneecmuyuu 6 unnosauuu

NuHoBamun  kak  (AaKTOp  SKOHOMHYECKOTO  POCTA.
Teopernueckue aCIIeKThI WHHOBAIIMOHHOU IeATEITHbHOCTH.
Knaccudukanus maHoBanuii. CylIHOCT U MOJAEIA WHHOBAIMOHHOTO
nporiecca.  LMKIMuHBI ~ XapakTep  pa3BUTHUA  DKOHOMUKH U
DKOHOMHUYECKUH pOCT. Poib BBICOKOTEXHOJOTUYHBIX OTpaciiedl B
(dbopMUpPOBAaHNK HMHHOBAIIMOHHON HSKOHOMHKU. AHAIW3 3apy0eHOTro
OTIBITA PA3BUTHS BBICOKUX TexHoJorui. Kmaccudukanus TeXHOIOTHI
no kod(pduireHTy HaykoeMKOCTH. COBpEMEHHbIE HWHCTPYMEHTHI
(UHAaHCUPOBaHUS  WMHHOBALIMOHHOW  JEATEIBHOCTH.  BeHuypHoe
(rHaHCUPOBAHUE U OCOOEHHOCTH BEHUYPHOT'O KaluTaia.

KOHmPOJleble 60Nnpocovl

1.  Yrto moHMMaeTcs nojJ HHHOBALIUSIMHU?

2. OnuiuMrte B3aUMOCBS3b HWHHOBAIM W SKOHOMHYECKOTO
pocrTa.

3.  Kaxumu moryt ObITh nHHOBaIuu? [IpuBenure npuMepsl.

4. KakoBbl MHCTPYMEHTHl (PMHAHCUPOBAHUS WHHOBAIIMOHHOU
NEATEILHOCTU?

5. Uto nmpeacTaBistoT OO0 BEHUYpHbIC MHBECTUIINN?

6. Ocerute poyib BEHUYpPHBIX (OHAOB B (DUHAHCUPOBAHUU
WHHOBAIIUOHHOW JIESITETbHOCTH.

/. Krto BbicTymaer B kaudecTBe OusHec-aHrenoB? KakoBa wux
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pOJB?
8. KakoBa pomnp rocygapcTBa B Pa3BUTHM HWHHOBAIIMOHHOU
NeITEIbHOCTH OT€YECTBEHHBIX KOMIIAHUI?
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3. TECTBI JJId CAMONIOAI'OTOBKU CTYJAEHTOB

1. BnoxeHue Kamurtajga 4acTHOW (PUPMOM WM TOCYIapCTBOM
B IIPOM3BOJICTBO KAaKOW-TMOO MPOAYKIMHU MPECTABIAET COOOI:

a) peajabHbIC UHBECTUIIUU;

0) uHaHCOBBIC MHBECTHUIINH;

B) MHTEJUIEKTYaIbHbIE HUHBECTHUIUU.

2. KanuTanbHble BIOKEHUS TTPEACTABIISIIOT COOOM:

a) OJATOCPOYHOE BIIOKEHUE KalHTalla C IETbI0 TMOCIETYIOIIETO
ero yBEJINYCHUS;

0) BIO)KEHUE KamuTaua, CIOCOOHOE OOECNEYUTh €ro BIIAJIEIbILY
MaKCHUMAaJIbHBIN JJOXOJl B CAMbIE€ KOPOTKHE CPOKHU;

B) BJIO’KEHHE KaluTajia B pa3IuyHble HHCTPYMEHTHI ((MHAHCOBOTO
pBIHKA.

3. O06bekTamu (UHAHCOBBIX UHBECTUILIMHN SBIISTIOTCS:

a) MaTepHuaJbHO-TIPOU3BOJICTBCHHBIC 3aI1aChl;

0) 0aHKOBCKHE JICTIO3UTHI;

B) OCHOBHBIEC (DOH/IBI;

I') MOATOTOBKA U MOBBIIICHUE KBAUTU(PUKALIMU KaJIPOB |
1) LIEHHbIE Oymaru;

€) HeMaTepHuaJibHbIC aKTUBBI.

4. O0beKTaMU peagbHbIX UHBECTULIUM SIBIISIOTCS:

a) OCHOBHBIE (DOHBI;

0) MarepuaabHO-TIPOU3BOACTBEHHBIC 3aMachl;

B) OAHKOBCKHUE JICTIO3UTHI;

I') HEeMaTepUaAIbHbIC aKTUBBI;

1) TIOATOTOBKA W MOBBIIICHUE KBAUTU(PUKAIIMU KaJIPOB;
€) IIEHHbIEe OyMaru;

) HEMaTepUAIbHbIC aKTUBBI.

5. CyObekToM WHBECTUIIMOHHOM JCSTEIBHOCTH,
OCYIIECTBIISIONIAM UHBECTHUIINH, SABJISICTCS:

a) UCIIOJHUTENb paboT;

0) 3aKa34uK;

B) UHBECTOP;

I') MOJIb30BaTENlb PE3YJbTaTOB MHBECTUIIUM.
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6. CyObeKTOM WHBECTUIIMOHHOW JEATEIbHOCTH, BBIMOJHSIOUIAM
paboThI 1O JOTOBOPY WM KOHTPAKTY, SIBJSIETCS:

a) WCIIOJIHUTENb PadoT;

0) 3aKa3yuK;

B) HMHBECTOD;

') MOJb30BaTEIb PE3YIHTATOB MHBECTUIUH.

7. CyObekToM MHBECTUITMOHHOM TeSATEeILHOCTH,
OCYIICCTBIISIFOIIUM Peasn3allii0 HHBECTUIIMOHHOTO MPOEKTA, SBIISETCS:

a) HWCHOJIHUTEIb PadoT;

0) 3aKa34uK;

B) HWHBECTOP;

I') T0JIb30BaTellb PE3yIbTATOB UHBECTHUIIHI.

8. CyOBeKTOM HWHBECTHIIMOHHOW JESITSIBHOCTH, ISl KOTOPOTO
CO37at0TCSl 00BEKTHI KAl TAILHBIX BIOYKCHUM, SIBJISCTCS:

a) UCIIOJHUTEINb paboT;

0) 3aKa3umK;

B) WHBECTOD;

I') T0JIb30BaTelNlb PE3YJIbTATOB UHBECTHUIIH.

9. Ilpssmoe ywacTue TrOCyJapcTBa B  HWHBECTHIIMOHHOMN
JESITEIIbBHOCTH OCYIIECTBIISETCS TyTEM:

a) YCTAQHOBJICHHS CYOBEKTaM WHBECTUIIMOHHON JESTEIbHOCTH
CIICLUAJIbHBIX HAJOTOBBIX PEKHUMOB;

0) IPUHSATHS AHTUMOHOIIOJIBHBIX MED;

B) pa3MEIleHHs] Ha KOHKYPCHOW OCHOBE CpEACTB (helepaibHOTO
OI0JKETA;

r') pa3BUTUsA PUHAHCOBOIO JU3UHTA;

1) TIPEOCTaBICHUSI Ha KOHKYPCHOM OCHOBE TIOCYAapCTBEHHBIX
rapaHTUi 1O WHBECTUIMOHHBIM TMPOEKTaM 3a CYET CpEeACTB
benepaabHOTo OI0KETA;

€) BBITYCKa OOJUTAIMOHHBIX 3aiMOB, FrapaHTUPOBAHHBIX IIEJIEBBIX
3aiiMOB.

10. KocBeHHOE peryjJupoBaHUE TOCYJapCTBa HWHBECTUIIMOHHOMN
JeATEIIbHOCTH MPETyCMaTPHUBACT:

a) yCTaHOBJICHHME CYOBEKTaM WHBECTUIIMOHHON ESATEILHOCTH
CIIeIIMAIbHBIX HAJIOTOBBIX PEKHUMOB;

0) IpUHITHE aHTUMOHOIIOJIBHBIX MED;
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B) pa3MeIlleHHEe Ha KOHKYPCHON OCHOBE CpeCTB (herepaibHOTO
OIoJKeTa;

r) pa3BuTUE (PUHAHCOBOTO JU3HHTA;

1) TIpeOoCTaBJICHNE Ha KOHKYPCHOW OCHOBE TOCY/IapCTBEHHBIX
rapaHTHi 10 WHBECTUIIMOHHBIM IPOEKTaM 3a CYET CPEJICTB
benepanbHOro OI0IKETA;

€) BBIYCK OOJMTAIllMOHHBIX 3aliMOB, FapaHTUPOBAHHBIX IIEJICBBIX
3aliMOB.

11. K mpuopuTeTHBIM HHBECTULMOHHBIM IPOEKTaM OTHOCST:

a) MHBECTUIIMOHHBIN MPOEKT C y4aCTUEM MHOCTPAHHBIX HHBECTOPOB;

0) BKJIFOUEHHBIN B MIEpeUeHb, yTBEpkaaembli [IpaButensctBom PD;

B) CYMMapHbli O00BEM KAaNUTAJbHBIX BJIOXKEHUN, KOTOPBIN
COOTBETCTBYET TpeOOBaHUSAM 3aKOHOAATENbCTBA PD.

12. Bocpou3BOICTBEHHON CTPYKTYPOU HA3bIBAETCA COOTHOIIICHUE
B 00111eM 00beME KalMTaIbHBIX BIOXKEHUHN 3aTpaT Ha:

a) CTPOUTEIBbHO-MOHTAKHBIE padoTHI, npuoOpeTeHne
000OpyAOBaHUS, THBEHTApPs, HHCTPYMEHTA;

0) HOBOE CTPOMTENBCTBO, PACUIUPEHHE, PEKOHCTPYKLUHUIO U
TEXHUUYECKOE MEPEBOOPYKEHNE OCHOBHBIX (DOHOB;

B) OOBEKTBHl IPOU3BOACTBEHHOIO Ha3HAYEHUSI U  OOBEKTHI
HEMPOU3BOJICTBEHHOI'O Ha3HAUYEHHUS.

13. TexHONOTMYECKON CTPYKTYPOM HA3bIBAETCS COOTHOLICHHE B
o011eM 00beMe KanuTalbHbIX BIIOKEHUHN 3aTpaT Ha:

a) CTPOUTEIBLHO-MOHTAKHBIE paboTHI, npuoOpeTeHue
000pyI0BaHMs, UTHBEHTAPSI, UHCTPYMEHTA;

0) HOBOE CTPOMUTENIBCTBO, pACIIUPEHUE, PEKOHCTPYKIHUIO U
TEXHUYECKOE MEPEBOOPYKEHNE OCHOBHBIX (DOHIOB;

B) OOBEKTHl MPOM3BOJCTBEHHOIO HA3HAYEHUS W  OOBEKTHI
HEMPOU3BOJICTBEHHOTO HA3HAUCHHSI.

14. Cpok OKyImaeMoCT HHBECTUIIMOHHOTO MPOEKTA — ATO:

a) CpOK C MOMEHTa Hayaja (PMHAHCUPOBAHUS WHBECTHUIIMOHHOTO
MPOEKTa O MOMEHTA 3aBeplilieHus] GMHAHCUPOBAHMUS;

0) cpok co maHsA Hayajga (UHAHCUPOBAHUS WHBECTUIIMOHHOTO
MIPOEKTa 10 JHS, KOTAa Pa3HOCTh MEXIY HAKOIUIEHHOW CYMMOM YMCTOU
npuObLTH 1 00bEMOM 3aTpaT NPUOOPETAET MOJIOKUTEIHLHOE 3HAUCHHUE;

B) CPOK C MOMEHTa MOKPBITUS WHBECTHUIIMOHHBIX 3aTpaTr [0
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MOMCHTA 3aBCPIICHUA NHBCCTUIIHMOHHOI'O ITPOCKTA.

15. IIpenuuBEeCTUIIMOHHAA daza YKU3HEHHOTO LIUKJIa
MHBECTUI[MOHHOTO IPOEKTA BKIIKOYAET:

a) pa3pabOTKy OM3HEC-TIJIaHA MPOEKTA;

0) MapKETUHTOBBIE UCCIICIOBAHUS;

B) BBOJ B JICHCTBHE OCHOBHOI'O O0OpPYAOBaHNS;

) 3aKyNKy 000pYyJIOBaHMS;

1) BbIOOp MOCTaBUIMKOB ChIPbA U 000OPYAOBaHUS;

€) MPOU3BOJACTBO MPOAYKIHUHU.

16. MaBecTunmonHas ¢asa ;KU3HEHHOTO ITUKJIa MHBECTUIIMOHHOTO
MIPOEKTa BKJIIOYACT:

a) pa3paboOTKy OM3HEC-TIJIaHa MPOEKTa;

0) MapKETHMHTOBBIE UCCIICIOBAHUS;

B) CO3/JIaHUE MOCTOSIHHBIX aKTUBOB IPOU3BOJICTBA,;

I') 3aKyINKy 000pyIOBaHHS;

1) CTPOUTEIHCTBO;

€) MPOU3BOJCTBO MPOAYKIIUHU.

17. Ilpu UCIIOIB30BaHUM CXEMbl HAUUCJIEHUS MPOCTHIX MPOIIEHTOR
HWHBECTOP OyJeT MoaydaTh JOXO/I:

a) ¢ MepBOHAYaIbHON MHBECTUIINH;

0) C CyMMbl TIEpBOHAYAJIbHOW WHBECTUIIMH, a TakKXke U3
HAKOIIJICHHBIX B MPEBIAYIINX MEPHUOaaX MPOLEHTHBIX TIaTeKeH;

B) C TMEpBOHAYAJHLHOW HMHBECTHIIMHA 32 BBHIUYETOM BBIIIAYCHHBIX
MPOILICHTOB.

18. Ilpoiecc, B KOTOpOM TMpH 3aJaHHBIX 3HAYCHUSX Oymyiiein
cTouMOCTH KanuTana FV u mpoueHTtHoW craBke I TpeOyercs HallTu
BEJIMYMHY TEKYIIEH CTOUMOCTH (PUHAHCOBBIX BJIOKEHUU K Hadaly
nepuoia UHBECTUPOBAHUS N, HA3bIBACTCS:

a) TUCKOHTUPOBAHUEM CTOMMOCTH KaruTaa;

0) MyJIbTUILTUIIUPOBAHUEM CTOUMOCTHU KanuTama;

B) HapalieHueM CTOMMOCTHU KamuTasa.

19. Tlpouecc, B KOTOpOM MpH 3aJaHHBIX 3HAYCHUSIX OYIyIICH
CTOMMOCTH KanuTasia PV W NpoueHTHOW cTaBke I TpeOyeTcs HalTu
BEITMYUHY Oyaylied CTOMMOCTH MHBECTHUPOBAHHBIX CPEACTB K KOHILY
nepuoja N, Ha3bIBACTCS:

a) TUCKOHTUPOBAHUEM CTOMMOCTH KaIlUTala;
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0) MyJbTUIIIMIIUPOBAHUEM CTOMMOCTH KalluTama;
B) HApaIllECHUEM CTOUMOCTH KamuTama.

20. MHOXUTEINIb, KOTOPBHIM MOKA3bIBAET «CETOMHSAIIHION) IECHY
OJIHOM JICHEKHOM €TUHUIIBI OYTYIIIEro:

a) JUCKOHTUPYIOIIUK;

0) MyJIbTUILTUIUPYIOIINH;

B) HET MPABWJILHOTO OTBETA.

21. IlpoueHTHasi cTaBka, HCIOJb3yEMass B pacyere TEKyIIen
CTOMMOCTH KanuTajla, Ha3bIBA€TCA:

a) CTaBKOW HapalleHus;

0) mpemMueil 3a puck;

B) JIMUCKOHTHOM CTaBKOM.

22. AHHYHTET Ha3bIBACTCsl OOBIKHOBEHHBIM (TIOCTHYMEPaH/IO), €CIIH:

a) paBHBIC JICHE)KHBIC TOTOKA UMEIOT MECTO B HadaJie OTYETHOIO
nepuoaa;

0) JeHEXHbIC TMOCTYIUJICHUS HEPAaBHOMEPHBI U HMMEIOT MECTO B
KOHIIE OTYETHOT'O MIEPUOJIA;

B) JCHEKHBIE MOTOKH pacHpe/ieIEHbl PaBHOMEPHO M HUMEIOT
MECTO B KOHIIE OTYETHOTO NIEPUOAA;

23. Bpicokuii ypoBeHb 3(PHEKTUBHONH TOJOBOM MPOLIEHTHOMN
CTaBKHU XapaKTEPHU3YET:

a) BBICOKYIO TPUOBUILHOCTh MHBECTUIIMOHHOTO MTPOCKTA;

0) BBICOKHH YpPOBEHb PaCXOO0B IO MPOEKTY;

B) HU3KUH YPOBEHb PACXOO0B MO MPOEKTY.

24. B KauecTBEe  JMCKOHTHBIX  IIOKa3zaTeJeu OLIEHKH
SKOHOMHUYECKON  A(PPEKTUBHOCTH  MHBECTUIIMOHHBIX  IPOEKTOB
UCIIOJIb3YIOTCS:

a) CpOK OKYIIa€MOCTH;

0) uucTas npuBeACHHAS CTOUMOCTD;

B) BHYTPEHHSS HOpMa JOXOAHOCTH;

r') ydeTHas HOpMa peHTa0eIbHOCTH;

1) WHAEKC PEHTa0eIbHOCTH WHBECTHUIIUH;

€) MHHUMYM IIPUBEJICHHBIX 3aTparT.

25. B kauecTBe MpOCTHIX MOKA3aTENEH OLIEHKH SKOHOMHUYECKOHN
() PEKTUBHOCTH MHBECTUIIMOHHBIX MMPOCKTOB UCTIOIB3YIOTCS:
a) CPOK OKYIIa€MOCTH;
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0) MUHMMYM IIPUBEACHHBIX 3aTPaT;
B) 4MCTas MPUBEJICHHAS CTOUMOCTD;
I') BHYTPEHHSII HOpMa JI0XOJHOCTH;
1) y4deTHas HOpMa peHTa0EIbHOCTH;
€) KO3 UIIMEHT CPAaBHUTEITHLHON YKOHOMUYECKOUN (PPEKTUBHOCTH.

26. HBECTUIIMOHHBIA TPOEKT CIEAYET MPUHATH K peaIU3alluH,
eciu yncTas Texkymas croumocts NPV npoekra:

a) TMOJIOKUTEIbHAS;

0) MakcuMajbHas;

B) paBHa €AUHUIIC;

I) MUHUMaJbHasl.

27. Tlpu yBenmWYEeHUW CTOMMOCTU KalHUTalla WHBECTHIIMOHHOTO
npoekTa 3Hauenue kpurepust NPV:

a) yMEHbIIIAeTCS;

0) yBeIMYMBAETCS;

B) OCTaeTCs HEM3MEHHBIM.

28. B xome pacyera JUCKOHTHPOBAHHOTO CPOKA OKYIAaeMOCTH
MHBECTUIIMOHHOTO MPOEKTa OIICHUBAETCSI:

a) Mepuoj, 3a KOTOPBIM JOCTHUTAaeTCs MaKCUMajbHash Pa3HOCTh
MEXIY CYMMOW IUCKOHTHPOBAHHBIX UYHUCTBHIX JEHEKHBIX MOTOKOB 3a
BECh CpPOK peaJM3allid WHBECTUIIMOHHOTO TIPOEKTa W BEIMYUHOMN
MHBECTUI[MOHHBIX 3aTpaT 1O HEMY;

0) mepuon, 3a KOTOPBIM KyMYJSTUBHAs TEKyIllass CTOMMOCTH
YUCTBIX JICHE)KHBIX TIOTOKOB JOCTUTAaeT BEJIMYMHBI HAYaJIbHBIX
MHBECTUI[MOHHBIX 3aTPAaT;

B) EpUOJ, 3a KOTOPBIA  MPOU3BOJCTBEHHBIE  MOIIHOCTU
OPEANPUATHUS BBIXOIAT HA MAaKCUMAJIbHYIO 3arpy3Ky.

29. BHyTpeHHsSsi HOpMa pPEHTA0EIbHOCTH WHBECTUIIMOHHOIO
npoekrta IRR onpenenser:

a) MakCMMaJIbHO JONYCTUMYIO TMPOLEHTHYKD CTaBKy, IpH
KOTOpOW eIIe MOXKHO 0e3 TOTeph i1 COOCTBEHHHMKA BKJIQJbIBATh
CpPEACTBA B MHBECTULIMOHHBIN MTPOEKT;

0) MMHUMaJbHO BO3MOXKHYIO TMPOIICHTHYIO CTaBKY, KOTOpas
00€eCIeurBaEeT MOJIHOE TOKPBITUE 3aTPaAT MO UHBECTUIITMOHHOMY MPOEKTY;

B) CPEOHUN CIOXXHUBIIUWCS YPOBEHb MPOLIEHTHBIX CTABOK IS
WHBECTULIMOHHBIX MPOEKTOB C AaHAJIOTUYHOMN CTETIEHBIO PUCKA.
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30. HBECTHUIIMOHHBIM TPOEKT CJIEAYET MPUHATH, €CIIH
BHYTPEHHsI1 HOpMa peHtadenbHocTu IRR:

a) MEHBIIIE CTAaBOK MO OAHKOBCKUM JICMIO3UTaM;

0) Oouibliie YPOBHS UH(IISIUY;

B) MIPEBOCXOIAUT CTOMMOCTh BJIOKEHHOI'O KaluTasa
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4. TUNOBBLIE 3AJJAYM IS CAMOIOATOTOBKH
CTYJIEHTOB

AHau3 0eHeIHCHbIX NOMOKOE

1. Onpenenure MOTOK JEHEKHBIX CPEICTB OT OMNEPAllMOHHOU
NEATEeIbHOCTH, €CJIM U3BECTHO, YTO: IPUOBLIL IPEANPUATHS B OTYETHOM
nepruojie OT OCHOBHOM JesATeslbHOCTH cocTaBuia 420 Teic. pyo.;
HA4YMCJICHHAss aMOpTH3allksl OCHOBHBIX (OHAOB 65 ThIC. pPYO.;
YBEJIMYEHUE 3aI1aCOB ChIPbSl U MAaTEPUATIOB MPOU30ULIO0 Ha 46 ThIC. PYO.;
neduTopcKkas 3aJ0JDKEHHOCTh yBenuuwiack Ha 120 Teic. pyo.;
KpEIUTOPCKas 3aJ0JKEHHOCTh YMEHBIIIUIIACh HA 87 ThIC. PYO.

2. PaccunraiiTe BeIMYMHY HAYaJIbHBIX MHBECTHIIMOHHBIX 3aTpar,
€CJIM W3BECTHO: KamuTaJbHBIC 3aTpaThl 4 MIH. pyO.; BBIpyYKa OT
POJIAKHA 3aMEHSAEMBIX OCHOBHBIX (oHIOB 0,2 MiH. py0.; pacxodsl 1O
JIEMOHTaXy 3aMmeHsiemoro obopymnoBanus 0,1 MiH. py0.; HaJIOTrOBBIE
BBITUIATHI, CBsI3aHHbIE C peanu3anuerd aktuBoB 0,04 MiaH. pYyo.;
WHBECTUIIMOHHBIN HaJOTOBbIN KpeauT 0,85 MuiH. pyO.; MHBECTHIIMH B
YUCTHIA 000pOTHBIN KanuTtai 1,36 MitH. pyo.

AHnanuz IKoHomuueckou Ighhekmuenocmu uneecmunyuil

3. Komnanus mnaHupyer MOJEPHU3UPOBATH OOOPYIOBAHUE.
CTOMMOCTh HOBOTO OOOpPYJIOBaHHS COCTaBisieT 5 MIH. PyO., CpPOK
AKCIUTyaTalluM S5 JIET, JUKBUJALMOHHAS CTOMMOCTh uepe3 5 jer — 300
TeIC. py0. Ilo omeHkaM BHeapeHHE OOOpPYIOBAHUS 3a CUET IKOHOMHUU
PYYHOTO TpyJla TMO3BOJUT OOECIECYUTh JOMOJHUTEIBHBIA BXOJIHOU
notok ae”Her 1 800 Teic. py0. Ha uerBeproM romy sKCIulyaTallUuu
o0opyaoBaHUE TMOTPEeOyeT PEMOHT CTOMMOCTBIO 3 ThIC.py0. OueHute
1eJIeCO00Pa3HOCTh  BHEAPEHUS 00O0pYy/IOBaHUS, €CIU CTOMMOCTh
kanutana cocrasisieT 20%.

FM2 (20%,5) = 0,402 FM2 (20%,4) =0,482 FM4 (20%,5) =
2,991

4. Kommnanusg IUIaHUPYET MOJCPHU3UPOBATh 00OPYIOBaHMUE.
CTonMOCTP HOBOTO O0O0OpyIOBaHHMS COCTaBiIseT 15 MIH.pyO., CpOK
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skcrutyatanuu 10 Jjier, JUKBUJAIIMOHHAST CTOMUMOCTh HyJseBas. Ilo
OIIEHKaM BHEJPEHHUE OOOPY/IOBaHUS 3a CUET SKOHOMHUM PYYHOIO TpyJa
II03BOJIUT OOECIIEUUTH MOINOJIHUTEILHBIN BXOIHOM IMOTOK AeHer 2 200
ThIC.py0. Ha msTtom romy skcmutyatanuu oOOpyIOBaHHE NOTpeOyeT
peMoHT ctouMocThio 10 ThIC. pyO. [lo OKOHUaHUU CpOKa AKCILTyaTalluu
NpoAAaI0TCsl TOBApHO-MaTepUalIbHbIE 3amackl B pa3Mmepe | MiH. pyo.
OueHure  1€71€cO00pa3HOCT,  BHEAPEHHS  OOOPYJIOBAaHUS,  €CIH
CTOMMOCTH KanuTaina coctarisieT 10%.

FM2 (10%,5) = 0,621 FM2 (10%,10) =0,386 FM4 (10%, 10) =
6,145

5. @upma mnpuodOperaer mnporpammHoe oOecnedeHue 3a 25,3
THIC.pyO., KOTOpOe OyAET HCIMOJIb30BAaThCA B IIEISX aBTOMATHU3ALINU
Oyxranrepckoro yuera. [Ipu 3ToM mmaHupyeTcst B TeueHre OKanimmx
MSTH JIET TOMYyYUTh IKOHOMHMIO 3aTpaT MO BEICHUIO OyXTalTepCKOro
yuera 3a CYeT CHWXeHHus (QoHma 3apaboTHOM Tuiatel B pasmepe 10
TBIC.pyO. 3a TO/I.

Omnpenenure 11e51€cO00pPa3HOCTh TAaKOW  WHBECTHIIMH,  €CIIU
CpeHUE CTaBKU MO OAHKOBCKUM JIEMIO3UTAM COCTaBISIOT 35% rofoBbIX.
Caenaiite BBIBOJBI.

Ananusz 6e3yoimoynocmu npou3e0o0cmaea

6. Komnanusi umeeT cieayroolue IoKa3aTeau MPOU3BOJICTBA
OJIHOTO BHJA MPOAYKIIMU: IIeHa 3a eauHMIly npoaykuuu — 200 pyo.;
NEepEeMEHHbIE M3JEPKKU Ha eAuHuIly npoxaykuuu — 150 pyo.;
nocTostHHbIE u3aep Kk 25 000 pyO. B MecsIl; IJIaH MPOJIaX COCTABIISET
500 mT. B Mecsn. OneHuTe, Kakyto OpUObLIL (YOBITOK) IMPHUHECET
OPEANPUITUIO YBEJIIMUEHHE MOCTOSHHBIX pacxonoB Ha 5 000 pyO. B
Mecsll, eciu 00beM MpoJAaX IulaHupyercs: yBeanuutbh Ha 25 000 pyo.
Ilena 3a eqMHUIY IPOJTYKIUU OCTAHETCS MPEKHEN.

/. KoMmnanus wuMeeT CIEnyrolue IOoKa3aTeau MPOU3BOJCTBA
OJIHOT'O BHJIa IPOTYKIUU:

Ilena 3a equauUIty npoaykiuu — 200 pyo.

[lepemeHHbIe U3IEPKKHU HA eAMHUILY poayKuuu — 150 pyoO.

[TocTostuHbIe U3nepxkKu paBHbl 25 000 py0. B MecHIL.

ILman mpomax cocraigeT S00 wT. B MecsI.



24

Ouenute, Kakyr NOpuObUlb (YOBITOK) MPUHECET MPEANPUITUIO
YMEHBIIEHUE LEHbI NpoAyKuuu Ha 20py0. 3a WITYKy MPU YBEIUYECHUH
noctostHHbIX 3atpaT Ha 10 000 py6. [To mporHo3aMm 3TO mpHUBEAET K
YBEJIMYEHUIO peanu3aiuu Ha 50 MpoIeHTOB.

Ananu3s Hapauienusa u 0uc:<0umup03auu;1 KanumaJia

8. Kommepueckas OpraHu3aIus MPUHSLIA pelieHue
WHBECTUPOBATh HA MSATWICTHUN CPOK CBOOOHBIE JICHE)KHBIE CPEJICTBA B
pasmepe 30 Thic.py0. HmerTcs TpuU albTEpPHATUBHBIX BaphaHTa
BJIO)KEHU M. [IepBhIil BapuaHT — CPEACTBA BHOCATCS HA JEO3UTHBIN CUET
OaHKa C HAYUCJIECHHUEM IIPOIEHTOB pa3 B mojroga mno crtaBke 20%
roJIoBeIX (CJIOXKHBIE mpolieHThI). [lo BTOpoMy BapuaHTy CpeAcTBa
nepesialoTCa PUIUUYECKOMY JIMITY B KauyecTBE CCYJbI, MPU ATOM Ha
MOJIYYEHHYIO ccyay exerogHo Hauucasercss 25%. Ilo Tperbemy
BapUAHTY CPEICTBA MOMEIIAIOTCS Ha IETO3UTHBIM CUET C €KEMECTUYHBIM
HAYKCJICHUEM CJIOHBIX MPOLIEHTOB MO cTaBke 16% rogoBbIX.

Ornpenenure, HE YYNUTHIBas CTEIEHb PUCKA, HAWIIYYIIUNA BapUAHT
BIIOKEHUSI JEHEXKHBIX CPEJCTB.

9. Jlnga pacumpeHusi CKIaJCKUX MOMEUeHU (upMa IiaHupyer
yepe3 2 rojia MpUoOpecTH 3AaHue. IJKCHEPThl OIEHUBAIOT OYIYIIYIO
CTOMMOCTh HEJBUKUMOCTH B pazmepe | MitH.pyoO.

[lo OaHKOBCKUM JEMO3UTHBIM CYETaM YCTAaHOBJIEHHI CTaBKU B
pasmepe 32% rolOBBIX C €KETOAHBIM HAYHUCICHUEM ITPOLEHTOB U 28%
TOJIOBBIX C €KEKBAPTAJIbHBIM HAYHCIECHUEM MPOIIEHTOB.

Omnpenenure CymMMy, KOTOPYHO HEOOXOAUMO TIOMECTUTh Ha
OAHKOBCKMU JIETIO3UTHBIM CYeT, YTOObl Yepe3 2 roja IOJY4YUTh
JOCTAaTOYHO CPEACTB JJIsl HOKYNKUA HEIBU)KMMOCTH.
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5. TEMbI PE®EPATOB WU TPEBOBAHUA K HX

OPOPMJIEHHUTIO

Temamuxa peghepamos no oucyunaune « Mneecmuyuny:

PoJab rocyiapcrea B akTuBH3alilMu HHBCCTUIMUOHHOTO ITpo1ecca

=

PakTOpbl UYHBECTULIMOHHON aKTUBHOCTH.

. OcHOBHBIE (POPMBI MPOSABJICHUS HWHBECTUIIMOHHOTO KpHU3HCA B

Poccuiickoi @enepanum.

. [lyth 1 MeTonpl rocylapCTBEHHOTO BMEIIATENbCTBA C LEIbIO

aKTUBMU3AlIMM  HMHBECTUIMOHHOIO  Tpouecca  (psMbIe U
KOCBEHHBIC).

I/IHBCCTI/IIII/IOHHLIﬁ AHAJIN3 U UHBECTUIMOHHAA A€eATCJIBHOCTD

sl A

OKOHOMHYECKAA Impupoaa u KHaCCI/ICI)I/IKaHI/IH BHUIOB I/IHBGCTI/II_[I/If/'I.
OOBEKTHI U CY6T>€KTBI HHBGCTHHHOHHOﬁ ACATCIIbHOCTH.

HCJ’IB M 3a4a41 MHBCCTUIIMOHHOI'O aHaJIn34a.

I/IH(I)OpMaHI/IOHHaH 0as3a HMHBCCTHLIMOHHOI'O aHAaJIN34a.

JAMCKOHTHPOBAHHBIC METOAbI AHAJIM32 IKOHOMUYECKOH
3} (PeKTUBHOCTH PeajibHbIX HHBECTUIIMI

. Kputepun onenku 3xoHoMudeckoi 3((PEeKTUBHOCTH UHBECTULIMM.

[IprHUIKT BpEMEHHOW IEHHOCTH KaITUTAaJa.

. Meronuka aHaiM3a HAa OCHOBE pacyeTa YMCTOM MPUBENCHHOMU

croumoctr (NPV): nocTtonHCcTBa 1 HEAOCTATKH.

Meroauka aHalii3a HAa OCHOBE pacyera BHYTPEHHEHM HOPMBI
pentabensHocT (IRR): mocTonHcTBa M HETOCTATKHU.

Meroauka aHanu3a Ha OCHOBE pacyeTa MHJEKCca peHTA0eIbHOCTH
uaBecturyii (Pl).

Meroauka aHanvM3a Ha OCHOBE pacyeTa JAUCKOHTHPOBAHHOTO
cpoka okymaemocTs (DPP).
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YdeTHbIe METOAbI AHAJIN32 IKOHOMUYECKOI
3(p(PeKTUBHOCTH PeaibHbIX HHBECTHULM A
. Kpurepuu onienku 3xoHOMHYECKOM 3(h(HEKTUBHOCTU MHBECTHUIIUH.
2. Meroauka aHanu3a Ha OCHOBE pacueTa CpoKa OKYMaeMOCTU
WHBECTUIIMH. J[OCTOMHCTBA M HEOCTATKH ATOIO METOA.
3. Meroauka aHanmM3a Ha OCHOBE pacuera KodpduimeHnra
CPaBHUTEIBLHON SKOHOMHUYECKOUN 3()(DEKTUBHOCTH.

[

AHaJIU3 MHBECTUIMOHHOM MPHUBJIEKATEIbHOCTH (PUHAHCOBBIX
HMHBECTULINI

1. Ilonarue  «noprdenbHbIE (¢punancoBbI€) WHBECTULIN.
[TpuHuMnIBl GOpMUPOBAHUSI HHBECTULIMOHHOTO MOPTHETIS.

2. Tunbl noptdeneit. CBsA3b 11€JI€ MHBECTUPOBAHUS CO CTPYKTYpOH
noptderns.

3. IHBECTUIIMOHHBIE CTpAaTerMd B ONTUMU3ALUM  YIPABJICHUS
noptdenem.

4. ITpoOnembl  MOPT(HENHHOTO  HWHBECTUPOBAHUS B YCJIOBHSX
POCCUICKOIO PbIHKA.

HNHBeCTHIIMOHHBIE PHCKHU: AaHAJIU3 1 ITYTH UX CHUKCHUHA

1. IHBEeCTULIMOHHBIE PUCKHU: TIOHATHE, KiacCu(UKalUs BHUJIOB
PHCKOB.

. COOTHOIIIEHUE «PUCK - TOXOJHOCTh)» UHBECTULIHM.

. MeTonvku aHanm3a THBECTULIMOHHBIX PUCKOB.

4. YnpaBiaeHUE HUHBECTUIIMOHHBIMU PUCKAMH U MYTH UX CHHXKCHUSI.

w N

NuBecTHIIMOHHASA JeATEJIbHOCTh: IKOHOMUYECKHUE U NIPABOBbIEC
OCHOBBI ee¢ ocyuecrBjieHus: B Poccuiickou ®denepauuu

1. IlpaBoBbIE =~ OCHOBBI ~ WHBECTUIIMOHHOW  JIEATEIBHOCTA B
Poccuiickont @enepanum.

2. BHyTpeHHUE 1 BHEIIHUE SKOHOMUYECKHE (aKTOPHI, BIUSIOIINE HA
dbopMUpOBaHNE WHBECTUIIMOHHON TOJMTUKHA XO3SHCTBYIOIIUX
CyOBEKTOB.

3. IlpuopuTeTHble HaMpaBJICHUS WHBECTUIIMOHHON TIOJUTHKUA B
COBPEMEHHBIX COIMATIbHO-3KOHOMUYECKUX YCIIOBUSIX.
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AHAJIN3 NCTOYHUKOB (l)l/IHaHCI/IpOBaHI/Iﬂ MHBECTHIIMH

1. Knaccudukanuys UCTOUHUKOB (PMHAHCUPOBAHUS WHBECTUIUH.

2. Tpaguimonnsie QOpPMbI MPUBJICUCHUS COOCTBEHHBIX U 3aE€MHBIX
(MHAHCOBBIX PECYPCOB.

3. HoBbie opmbl npuBieueHrs GUHAHCOBBIX UCTOYHUKOB: JIU3UHT,
(akTopuHr, (hpaliya3vHr, UIIOTEYHOE KPEAUTOBAHUE.

AHaaus AOJTOCPOYHBIX I/IHBeCTI/IIII/Iﬁ C HCITOJIB30BAaHUEM MECTOAUKH
AUCKOHTHUPOBAHUS KalluTala

1. Konueniys BpeMEHHOM 1IEHHOCTH JICHEXKHBIX BiIoKeHUH. Jloruka
OIepalil HapaleHus U JUCKOHTUPOBAHUS KAIllUTAaJIA.

2. Ornenka Oyayiieit ¥ NpUBEICHHON CTOMMOCTHU JICHE)KHBIX TOTOKOB
C HEPABHBIMU MMOCTYIIJICHUSAMHU.

3. IToHsATHE OOBIKHOBEHHOTO M 00si3aTeNbHOrO aHHyuTera. OlleHKa
ero OyayIieil ¥ NpuBEIECHHON CTOMMOCTH.

AHAaJIU3 IIeHbI HCTOYHUKOB (PMHAHCMPOBAHUSA 10JITOCPOYHBIX
MHBECTHUIINH

1. [lena aBaHCHMpPOBAHHOTO KamuTana: Oa3zoBas KoHuenmus. [leHa
OCHOBHBIX UCTOYHUKOB KaIluTaa.

2. B3BemieHHas 1ieHa KamuTaja: I[OHSATHE, METOJWKa pacyera,
UCIIOJIb30BAHUE B MHBECTUIIMOHHOM aHanuze. [lpenenbHas 1eHa
KanuTana.

3. AHanu3 CTPYKTypbl KanuTala ((PUHAHCOBBINA pbIyar, peHTa0eTbHOCTh
COOCTBEHHOTO  KamuTana, pPEeHTA0CILHOCTh  WHBECTUPOBAHHOIO
KaruTasa).

NHBeCTUIIMOHHBIN MPOEKT: MOHATHE, BU/bI, 3TANbI }KU3HEHHOT0
UK

1. HBECTULIMOHHBIX MPOEKT: MOHATHE, KJIacCU(UKAIUS BUIOB.

2. OOBEKTHI U CYyOBEKTHI IOJITOCPOUYHBIX HHBECTUIIHIA.

3. JKuzHeHHBIE 3TaMnbl MPOEKTA, CPOK €ro OKYNaeMOCTH.

4. OneHka JEHEXHBIX IOTOKOB II0 dTamaM >KW3HEHHOTO IIMKJIa
WHBECTUITMOHHOTO TIPOCKTA.



28

AHaan3 HHOCTPAHHbIX HMHBECTHUIIUH B HAIUOHAJTBbHYI0 9KOHOMHUKY

1. luHaMyKa ¥ COBPEMEHHBI YPOBEHb MHOCTPAHHBIX WHBECTULINI B
3KOHOMHUKY Poccun.
. IIpaBoBO€E perynmpoBaHue UHOCTPAHHBIX UHBECTULIUN B PD.
3. OcHOBHBIE MPOOJIEMBI MPUBJICYECHUSI UHOCTPAHHBIX WHBECTUIIUN B
HAlMOHAJIbHYIO DKOHOMUKY.

N

AHaan3 HHBCCTHHHOHHOﬁ IMPUBJCKATCIBHOCTA PEIHOHA

1. PernoHandbHbIA WHBECTUIMOHHBIM KJIUMAT W  (PAKTOPbI €O
ONPEaEISAIOLINE.

. AHanmu3 CTPYKTYpPbl PETMOHAIBHBIX UHBECTHUIINMN.

3. Kpurepuu, omnpenensiomue MNpUBJIEKATEILHOCTh PETHOHA A
UHBECTOPA.

N

Tpeoosanusn K opopmaenuto pegpepamos

ITomna: cneBa — 30 mMm, cipaBa — 10 Mm; cBepxy, cHU3Y — 20 MM.
[pudt — Times New Roman, pa3mep — 14, uatepsan — 1,5.
CtpykTypa paOOThI:

1. TurynpHbIi JUCT (HaMMEHOBaHUE Y4YEOHOrO 3aBEACHUA,
Ha3BaHue Kadeapsl, BUI paboTel (pedepaT, KOHTPOJIbHAS), HAa3BAHUE
TEMbI, Ha3BaHUE YYECOHOW AMCUUIUIMHBI, TPYIIa, UCIOJHUTEb, TOPO/I,
roj)

2.0rnaBiieHue paboTh

3.BBenenue

4.0cHOBHOE COj/iepKaHu€e pabOThl — PACKPBITHE TEMbI

5.3aktoueHue (BBIBOJIbI, PE3IOME)

6. CIIUCOK MCIOJIb30BAHHOM JIUTEPATYPBI

7. Ilpunoxkenue (mpu HEOOXOIUMOCTH )

Bo BBegeHuum  HeoOXoAuMO:  OOOCHOBAaTh  AKTyaJIbHOCTH
BBIODAHHOM TEMBbI, TIOKa3aTh CTEMEHb €€ pa3pabOTaHHOCTU B
auTepaType, ykaszaThb IHelb M 3aJadud padoThl, OOBEKT W TMpPEeAMET
uccienoBanus. O0beM BBEACHUS TOHKEH ObITh HE 0ojiee 2 CTpaHHUIL.

B ocHoBHOW wYactu pabOThI, COCTOSIICH ¥3 HECKOJBKHUX
naparpadoB (He Oomee 2-3), wu3maraeTcs MaTepual TEMBI B
COOTBETCTBUHM C TEMH 3aJ]a4aMU, KOTOPhIEC MOCTABJICHBI BO BBEIACHUMU.
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B pabore HEOOXO0AMMO PacCMOTPETh CYHIHOCTh W COJIEP’KAHUE
npeaMeTa MCCIENOBaHMS, J1aThb IMOCTAHOBKY MPOOJEeMbI, CPaBHUTH H
000OIIUTh TOYKM 3pPEHUS PaA3JIMYHBIX aBTOPOB IO 3TOW MpoOieMe,
OPUBECTH  JIaHHBIC HCTOPUYECKOTO  XapakTepa, IMOKa3bIBAIOIINE
M3MEHEHUS BO BPEMEHH IIOXO0B K PEIICHUIO MPOOIEMBI.

OOs3aTenbHBIM TIPU  MOATOTOBKE pedepara SBISCTCS HAIMUYNC
KpaTKUX BBIBOJIOB B KOHIIE pabOThI M HAIMYHUE CCHUIOK HA aBTOPOB, YbH
MaTepHuajbl HCTIONB3YIOTCS B paboTe.

CHnHCOK HCIOJIb30BAHHBIX HCTOYHUKOB M JIUTEPATyphl JOJDKCH
COJIEpKaTh HE MEHEE 5 UCTOYHUKOB.

OO6uuii 06beM padotsl 10-15 cTp.
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6. CIIMCOK JUTEPATYPHI, PEKOMEHJIYEMOM 151
CAMOCTOATEJIBHOU PABOTBI CTYJAEHTOB

OcHoBHas yueOHas1 JiuTEpaTypa

1. NuBectunmonnbiii ananu3 [Tekcr] : ydeOHOe mocobue : [1o
Hanpasienuto 38.03.01 "Oxonomuka"] / T. C. Konmbikosa. - 2-¢ usj.,
nepepad. u gon. - Mocksa : UTHOPA-M, 2015. - 207 c.

2. MuBecTuumu [DneKkTpoHHBIN pecypc]: yueOHoe nocobue / b. T.
Ky3nenos. - 2-e uzn., nepepad. u non. - Mocksa : FOuutu-/lana, 2015. -
623 c. // Pexxum noctyna: http://biblioclub.ru/

JlonoJiHUTeIbHASI yUueOHas1 JIUTepaTypa

3. MHBeCTULIMOHHBIN aHamu3 [DJEKTPOHHBIM pecypc]: ydeOHoe
nocooue / B. A. UepHoB. - 2-¢ u3n., nepepad. u gom. - Mocksa :
IOnutu-Jlana, 2015. - 159 ¢ // Pexxum noctymna: http://biblioclub.ru/

4. WNuBectunuu [ONEKTpoHHBIA pecypc]: mnpaktukym / FHO.A.
Konomnéra. — CtaBponons: U3a-so CKDY, 2016. — 104 c. // Pexum
noctymna: http://biblioclub.ru/

5. VIHBECTULIMOHHOE MPOEKTHUPOBAHUE [DIEKTPOHHBIN pecypc]:
yueOHuk / P. C. T'omoB u np. — 4-e uzn. — M.: U3narenbcko-ToproBas
kopropanus «JlamkoB u K°», 2016. — 368 c./ Pexum nocrymna:

http://biblioclub.ru/

Ilepedyenn pecypcoB HH(OPMATTMOHHO-
TeJIEKOMMYHUKAIMOHHOI ceTH «WHTepHeT», HEOOXOAMMBIX [IJIsI
OCBOEHUSI U CHUTLIMHBI

1. www.lib.swsu.ru - Dnekrponnas oudmmoteka FO3I'Y

2. http://biblioclub.ru - 3nekTpoHHO-OMOMMOTEYHAS CHCTEMA
«YHUBEpCcUTETCKass OMOIMOTEeKa OHIANH)»

3. http://elibrary.ru - Hayuynas osiekTpoHHas OuOJIMOTEKa
elibrary



