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1. IlepeyeHb KOMIIETEHUMI € YKa3aHMEM 3TANOB UX (DOPMHUPOBAHUSA

B npouecce oceoenusi OIl BO

Hensto  mpoenenusi  aucuuiuiniasl - b1.B.JIB.06.02  MHocTpaHHbIE
WHBECTHUIINHU SBJISETCS TOCTHIKEHUE CIICTYIONINUX PE3yIbTaTOB O0yUCHHUS:

Kon
HanmeHoBaHMEe KOMITETEHIIMN
KOMITETEHIIMU
IK-1 CIIOCOOHOCTBIO COOMPATH U aHAIN3UPOBATH UCXOHBIC JaHHbBIE, HEOOXOJUMBIE /I pacueTa

HSKOHOMHYECKHX U COLMAILHO-9KOHOMUYECKHX MTOKa3aTelNe, XapaKTepU3yIOIUX e TeIbHOCTD
XO3SIHCTBYIOIINX CyOBEKTOB
[K-2 crocoOHOCTHIO Ha OCHOBE THUITOBBIX METOIVK M JCHCTBYIONICH HOPMATHBHO-TIPABOBOH 0a3bI
paccunTHIBaTh SKOHOMUYECKUE U COLMATLHO-O9KOHOMUYECKUE NIOKA3aTEeNH, XapaKTepHU3yIOIIHe
JeATEIEHOCTD XO3SHCTBYIOINX CyObEKTOB
[IK-6 CcrocoOHOCTBIO aHATM3UPOBATH I MHTEPIPETHPOBAThH TaHHBIE OTEYECTBEHHON U 3apyOe:KHOU
CTaTUCTHUKU O COLMAIIBHO-OKOHOMHYCCKUX MPOHECCax 1 SABJICHUAX, BbIABIATh TCHACHINU
H3MEHEHHs COLIMAIbHO-OKOHOMHYECKUX TTOKa3aTenei

B ¢opMupoBanuu AaHHBIX KOMIIETEHIIMHA TaKXKe YYaCTBYIOT CIIEIYIOLIUE
TUCHUTUIMHBL  (Moaynu), npaktuku u [MA oOpa3oBaTenbHON MpOTrpaMMBI
(o ceMecTtpam (Kypcam) UX U3YUEHHUS):

- U151 OYHOM POpPMBI OOyUCHUS:

HanmenoBanune quctuminH (Mogynei), Oransl GOPMUPOBAHUS KOMIICTEHIMH 110 CeMeCTpaM U3y4eHHUsI

npaxkTuk, [ UA 1 cem. 2 cem. 3 cem. 4 ceM. 5 cem. 6 ceM. 7 cem. | 8cem.

TeopI/m BepOﬂTHOCTeﬁ U MaT€MaTH4YCCKasa MK-2
CTaTUCTHKA

Byxrantepckuil yuéT u aHammu3 IK-2 IK-2

Crartucruka TIK-6

BbankoBckoe neio TIK-1 TIK-1

DKOHOMETpPHUKA TIK-1

dunaHChH TIK-2

KopnopaTtuBHble puHAHCHI I1K-6,

MupoBast 5KOHOMHKA ¥ MEXAYHapOJHbIE IK-1,
SKOHOMHYECKHE OTHOIICHHS I1K-6

DHUHAHCOBBIE PHIHKU I1K-6

O11eHKa CTOMMOCTH OM3HECa TIK-1

OCHOBBI ayIUTa I1K-2

Mesx1yHapoJHbIe CTAaHAAPTHI ayIuTa I1K-2

DUHAHCOBBII MEHEIKMEHT TIK-2 T1K-2

IK-1,

HNusectunnn TIK-2,
ITIK-6

Kpatkocpounas rHaHCOBas MOJUTHKA I1K-2

JlonrocpouHasi puHAHCOBAS ITOJIMTHKA I1K-2

DuHaHCH OpraHu3auii (PeaTPUITHN) I1K-2

KouTposmuHr I1K-2

DuHaHCOBBIN aHAIHU3 IIK-1 TIK-1

Yyet u ananmu3 6aHKPOTCTB IK-1 TTK-1

Y4eOHas mpakTHKa (MPaKTHKA MO MOJYICHHIO
MIEPBUYHBIX IPOPECCHOHATBHBIX YMEHUNA U
HaBBIKOB, B TOM 4HCJ€ NEPBUYHBIX YMEHUH U [K-2
HaBBIKOB HAyYHO-UCCIIEA0BATEIbCKON
JIeSITEIIbHOCTH)

[TpousBoacTBeHHAst NpaKTHKA (TTPAKTHKA MO TK-1
MOJTYYSHHIO PO ECCHOHANBHBIX YMEHUH 1 K 6’
onbITa NpoecCHOHANIBHOM NesITeIbHOCTH)




HpOI/I?)BO,HCTBeHHaSI IpaKTUKa

[K-2
(mpenauIIoMHAs TPAKTHKA)
IToaroroBka Kk ciaue u caadya TIK-1,
rOCYAAapCTBEHHOIO dK3aMeHa IK-2
3amuTa BEITYCKHOH KBAJH(UKAIIIOHHOMH
paboThI, BKIIFOUAst HOATOTOBKY K MPOIeType [IK-6

3aITUTH U TIPOLIEAYPY 3aIIUTHI

- U151 3204HOM (DOpMBI 00YUYEHUSI:

HanmenoBanue

Oransl HOPMUPOBAHUS KOMIIETEHIUH 110 CEMECTPaM U3y4IEHUSI

IACIUITINH

(Momymeit), 1 xype
npakTuk, [ 1A

2 Kypc

3 kypc

4 kypc

5 Kype

Teopus
BEPOSITHOCTEN U
MaTeMaTHIecKast

CTaTHUCTHKA

I1K-2

Byxranrepckuit
y4€T U aHaJIu3

[K-2

CraTtuctuka

I1K-6

bankoBckoe neno

I1K-1

OKOHOMETpHKa

I1K-1

duHaHCHI

IK-2

KopmopaTuBHele
(rHAHCHI

I1K-6

Muposas
3KOHOMMKA U
MEXAyHapOAHbIE
YKOHOMHYECKHE
OTHOILIECHHUS

IK-1, ITIK-6

duHaHCOBBIE
PBIHKA

I1K-6

OCHOBBI ayiuTa

IK-2

MesxayHapOIHBIC
CTaHIAPTHI ayAUTa

[1K-2

NuBectunun

TIK-1, [TK-2, TIK-6

Kpatkocpounas
(uHaHCOBaAS
TIOJIMTHKA

IK-2

JHonrocpounas
(uHaHCOBAA
MTOJIUTHKA

IK-2

DuHaHCHI
opranuzanui
(mpenmpusruii)

[K-2

Kontpomniunr

IK-2

duHaHCOBEIN
aHaJIn3

[K-1

VY4er u ananus
0GaHKPOTCTB

[K-1

O11eHKa CTOUMOCTH
OousHeca

IK-1

VYueOHast npakTHKa
(mpakTHKa o
MOJY4YEHUIO
HNEePBUYHBIX
poheCCHOHATHHBIX
YMEHUI U HAaBBIKOB,
B TOM HHCIIE
NEPBUYHBIX YMEHUN
Y HaBBIKOB HAYYHO-

[K-2




HCCIIeI0BaTEIbLCKOM
JIEeSATEITHHOCTH)

[IpousBonacTBeHHas
MpaKTHKa
(TIpaxTHKa 1Mo
MOJTY4CHHIO
po¢eCCHOHATHHBIX
YMEHUH U OnbITa
npogheCCHOHATBHOM
JIESITETIbHOCTH)

I1K-1, ITIK-6

IIpousBoacTBenHas
MPaKTUKa
(npennumnuoMHast
IIPAKTHKA)

[K-2

ITonroroBska k
clade U caada
roCyAapCTBEHHOTO
3K3aMeHa

IK-1, I1K-2

3amura BeITYCKHON
KBaN(UKAINOHHOH
paboTHI, BKITIOUast
MOATOTOBKY K [1K-6
IpoLEAYypE 3aIIUThI
1 IpoLeaypy
3aITUTHI

Otan aucuumuiubabl (Moayssi) b1.B.JIB.06.02 MHocTpanHble MHBECTUIIMH B
(GbopMUpPOBaHUN KOMIIETEHIIMIA COOTBETCTBYET:

- U151 O4YHOM opMbI 0OyUeHHs — 6 cemMecTpy;

- U151 3204HOM (hopMbl 00yUeHUS — 4 KypCy.
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2. [loka3aTeu U KpUTEPHH OLlEHMBAHUSA KOMIIETEHIIUH HA PA3JIMYHBIX

Ilokazarenamu

Tanax ux (pOpMUPOBAHNS, IIKAJIbI OLIEHUBAHUS

OLICHUBAaHU A KOMH€T€HHI/II‘/’I SABJIAIOTCA CJICOAYOIINEC

pe3ynbTaThl 00yUYEHUSI:

Kon
KOMIICTCHIIUHU

[Tnanupyemsbie pe3yabTaTbl 00ydeHus (II0Ka3aTenn)

IK-1

3HaTh: 3KOHOMUYECKYIO CYIIHOCTb WHBECTHLIMA U HMHBECTULUOHHOW JESITEIBHOCTH,
NPEACTABUTh KiIacCHU(PUKAM MHBECTUIIUI 1 HHBECTOPOB, PEXKUM (DYHKIMOHUPOBAHUS
WHOCTPAHHOTO KanuTana B Poccun, METOABI OLIEHKN HHOCTPAaHHBIX MHBECTULIUH.

VMerTs: OCBOUTH COBPEMEHHBIN KaTerOpUaabHO-IIOHATUHHBIN amrmapar
XapaKTEPU3YIOIIUM UHBECTULIMK, B TOM YKCJIE UHOCTPAHHBIE: MHBECTULIMOHHAS CPEJa,
WHBECTULIIMOHHBIA  KJIMMAaT,  WHBECTUIHOHHAs  MOJWUTHKA,  HHBECTHIMOHHAS
MIPUBIIEKATENBHOCTD.

BHaI[eTI)Z MCTOAaMU NMPUHATUA WHBCCTUIIMOHHBIX pemeHI/Iﬁ.

[K-2

3uaTh: UCTOYHHUKH, METOMBI, (DOPMBI (PMHAHCHUPOBAHUS MHBECTUIIHOHHOW JEATEITBHOCTH
WHOCTPAHHOTO KaluTajla, CIOCOOBI MX ONTUMHU3AIMM C YYETOM JICHUCTBYIOIICH
HOPMATHUBHO-TIPABOBON 0a3bI

YMeTb:  paccunmTaTh  (PMHAHCOBO-DKOHOMMYECKHME  IIOKa3aTeNld,  XapaKTepHU3YIOLIHe
WMHBECTHLMOHHYIO JESTEIbHOCTh OpPraHU3aldi Ha OCHOBE THUIIOBBIX METOJAMK U AEHCTBYIOLIEH
HOPMAaTHUBHO-IIPAaBOBOH 0a3bl

Brnaners: HaBbikM BbIOOpa M 00OCHOBaHHMSI CIIOCOOOB (PMHAHCHPOBAHHMS WHBECTHIIMOHHBIX
MPOEKTOB

I1K-6

3HaTh: OCHOBHBIE METOABI aHaiu3a 3(P(YEKTUBHOCTH pealbHbIX U (PUHAHCOBBIX WHOCTPAHHBIX
WHBECTHUIHI.

VMers: aHAIM3UPOBATh W WHTEPIPETUPOBATH JAHHBIE OTCUECTBEHHON W 3apyOeKHOM
CTATUCTUKA O COLMAIBHO-DKOHOMHYECKUX MPOLEccaX M SBICHUAX, HCIOJIb30BAThH
MOJYYEHHbIE  CBEACHUS JJIi OLUEHKM HWHBECTULIMOHHOW  MPUBJIEKATEIBbHOCTU
WHOCTPAHHOI'O KaIllUTalla B OPraHu3aLyu.

Buniajiets: HaBBIKAMU OIEHKH Y(Hh()EKTHBHOCTH W PUCKAa HHOCTPAHHBIX WHBECTHUIIMOHHBIX
MPOEKTOB HA OCHOBE CTATUCTUYECKUX JAHHBIX

[Topsimok  OLIEHKH  OCBOCHMS

OoOydJarmMMHUCS y4eOHOTO Marepuaia

ONPEIENAETCS COJIEPKAHUEM CIENYIOMNX Pa3IesIOB AUCIUIUINHBI (MOJIYJIs):

O11eHOYHEIE
Komnerenmum cpeacTBa
Ne HanmenoBanue pazaena ! pen [xana
(vacTtu Kpurepun ouenuBanus TEKyLIero
/o JUCIUTUTAHBL (MOJTYJIS) . OILICHUBaHUS
KOMIICTCHITHIA) KOHTPOJIS
YCIIEeBAEMOCTHU
3HaTh:
- MUPOBBIE (PHHAHCOBO-
9KOHOMHYECKUE KPUIUCHI .
VYcTHBIi onpoc,
Tema 1 YMmeTs:
. - BRLTGTATS MHDOBBIE JIOKJIaJl, TECTHI, «3auTeHO»
1 ®uHaHcoBast IIK-1, [1K-2 (UHAHCOBO p pelenue «He
CUTYaIlHOHHBIX 3a4TCHOY
rJ100aIHM3aIHs 9KOHOMHUYECKHUE KPUZUCHI yan
3amad
Brnaners:
- MEXIyHaPOIHbIM
JIBIDKEHUEM KaluTalia
3HaTh:
T 5 - HHOCTpaHHBIE
eMa 2. WHBECTHUIUU YcrHbl onpoc,
Nuocrpanusie VY MeTb: TOKJIaJl, TECTHI, «3auTeHO»
2 WHBECTHULIUU U IIK-1, TTK-2 - BBIICIATh UHOCTPAHHBIE penieHue «He
npeANMPUHIMATEECKUT] WHBECTHUIIH CUTYaIlHOHHBIX 3a4TCHOY
KaIHTa Brnaners: 3a7a4
- crocobamu
OCYIIECTBIICHUS ITPSIMBIX
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MHOCTPaHHBIX
HWHBECTHIIIHA
3HaTh:
- MHBECTHULIMOHHBIN
KJIMMAT. .
Teva 3. YMeTh: ZSI’ZJI—IIZIHH S;I(?T(:I:, «3a4TeHO»
POpMHPOBAHHE HHBE IK-1, [IK-2 | PraAeT pererme «He
CTUIIUOHHOI'O WUHBECTULIUOHHBIM
CUTYaIlHOHHBIX 3a4YTEHO)
KIUMAaTa KJIIMMaTOM. sazay
Bnanerts:
- TOCYAapCTBEHHOM
MOJIUTHUKON
3HaTh:
- YPOBHH
Tema 4. MEXIYHAPOIAHOTO
OnbIT peryaupoBaHus PeryIHPOBAHI YerHerit onpoc,
MHOCTDAHHBIX HHOCTP aHHI:IX JIOKJIaJl, TECTHI, «3a4TeHO»
p o TIK-2, IIK-6 MHBCCTHLIH penureHue «He
HUHBECTHUIIUHN B ME- Vmertsb:
= CUTYaIlHOHHBIX 3a4YTEHO»
)K,HYHapOI[HOI/I - BBIACJAT ABYCTOPOHHUC 3a7au
NpaKTHKe COrJIalIeHnst
Brnanerts:
- IBYCTOPOHHUMH
COIJIaIICHUS
3HaTh:
- mecto Poccuu B
MHUPOBBIX MOTOKAX
Kanuraia YerHblii onpoc,
Tema 5. VYMers: JIOKJIaJI, TECTHI, «3a4TeHO»
HNuocTtpannkie [K-2,11IK-6 | - BBIOCTATH CTPYKTYPY peuieHue «He
WHBECTULIMH B Poccun WHOCTpPaHHBIX CUTYaIlHOHHBIX 3a4YTEHO»
MHBECTHUIMI 3a71a4
Bnaners:
- HHBECTUIIMOHHBIM
KJIMMAaTOM
3HaTh:
- TOCYJJapCTBEHHAS
nomTtruka Poccun
YMeTh:
Tema 6. .
- XapaKTepu3oBaTh YcTHbI ompoc,
Locymapcreennoe IpUBJICYEHHE TIOKJIa I, TECTHI, «3auTeHo»
peryaupoBaHue [K-2, [IK-6 | mHOCTpaHHBIX pelienue «He
UHOCTPaHHBIX HHBECTHUIMH. CUTYaIlHOHHBIX 3a4YTEHO»
nHBeCTULIMI B PO. Brazers: 3ajad
- (pakropamu
MIPUBJICYEHUS
MHOCTPaHHBIX
WHBECTHIINH.
3HaTh:
- 00BeM U CTPYKTypa
MHOCTPaHHBIX
Tema 7. nHBeCTHLMI B PO VYcerHsblit onpoc,
YMeTh: JIOKJIaz, TECTHI, «3a4TeHO»
HpHBHequHe IK-1, IIK-2, - BBIIEIATH 00BEM U peuieHue «He
MHOCTpPAHHBIX I1K-6
o CTPYKTYpa UHOCTPAHHBIX CUTYaIlHOHHBIX 3aYTEHO»
MHBECTUIHH B PO WHBECTHIHI B PD 3amaq
Banets:
- HHBECTUIIMOHHBIM
KiauMaToMm P®.
Tema 8. 3HaTh: YerHblii onpoc, GauTeHOY
Mex JIyHAPOIHOE IIK-1, TIK-2, | - 3KOHOMHUYECKHE JIOKJIaJl, TECTHI, «He
I1K-6 MOCIIEACTBHS pelieHre
ABHXCHHC KalluTala MEXTYHAPOIHOTO CUTYaIIMOHHBIX 3aUTCHOY
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IIBIOKEHMS KalluTajia 3a7a4
YMeTh:

- BBIZIEJIATH CyOBEKTHI
MEXTyHApOIHOTO
JIBHOKEHMS KalnuTajia
Bnagers:

- cyOBeKTaMuU
MEXIYHAPOIHOTO
JBHWXKCHUS KalluTalia

O11eHOYHEIE

cpencrsa [Ixamna
DopMa KOHTPOJIS .
MIPOMEXYTOYHOU | OIIEHUBaHUS
HUTOI'O aTTECTALUU
«3a4TeHO»

IIncemenHbIN
3auer «He
OTBET Ha OHIIET

3a4YTEHO)

Kpurepuu oreHuBaHus pe3yiabTaTOB OOYYEHHS ISl TEKYIIETO KOHTPOJIS
YCIEBAEMOCTH U MPOMEKYTOYHOM aTTeCTAIlMU MO TUCHUILTHHE (MOTYIIIO)

1. Kputepuii olileHUBaHUSI yCTHOTO OTBETA:

3a4TeHO — XOpOolllee 3HAaHWE OCHOBHBIX TEPMHUHOB U TOHATHUM Kypca,
MOCJIEIOBATEIbHOE H3JIOKEHUE Marepuayia Kypca, ymeHue (OpMyIupoBaTh
HEKOTOpble 0000IIEeHNsI MO TeME€ BOMPOCOB, JOCTATOYHO IIOJHBIE OTBETHI HA
BOIIPOCHI, YMEHHE UCIOJIb30BaTh (PYH/IAMEHTAIbHbIE TMOHATUA U3 0a30BbIX
JUCHUIUIMH TPU OTBETE.

He 3aureHO — HE BBINOJHEHBI TPEOOBaHUS, COOTBETCTBYIOIIME OLICHKE
«3a4TECHO.

2. Kpurepuu onieHMBaHUsA JOKJIAAa:

3a4TeHO — COJep’KaHUE OCHOBAHO Ha IIyOOKOM M BCECTOPOHHEM 3HAHUU
TEMbI, W3YYCHHOWU JUTEPaTyphl, M3JI0KEHO JIOTHYHO, apPTyYMEHTUPOBAHO U B
MOJIHOM 00bEME, OCHOBHBIC MOHATHS, BBIBOJBI M 0000IIEHUS CPOPMYIUPOBAHBI
yOeIUTeNbHO U JI0KA3aTeIbHO, BO3MOKHBI HEJIOCTATKHA B CUCTEMAaTHU3AIlUU WJIU B
00OOlIeHNH MaTrepuaja, HETOYHOCTHM B BBIBOJIAX, OCHOBHbBIE KaTEropuu
MPUMEHSIOTCS JIJIS1 U3JI0KEHUsI MaTepurara.

He 3auteHO — He BBHINOJHEHBI TPEOOBaHUS, COOTBETCTBYIOLIUE OIICHKE
«3aUTEHOY.

3. Kputepun orieHUBaHUS TECTUPOBAHUSL:

Onenka «otiuuHo» — 86 % — 100 % npaBMIBLHBIX OTBETOB.

Onenka «xopomo» — 70 % — 85 % npaBUIbHBIX OTBETOB.

OueHka «ynoBineTBOpUTebHO» — 51 % — 69 % npaBUITBHBIX OTBETOB.
Ouenka «Heya0BIeTBOPpUTEIbHO» — 50 % 1 MeHee MPaBUIIbHBIX OTBETOB.

4. Kputepuu olleHUBaHUsI PEUICHUS CUTYallMOHHBIX 33]1ay:

3auTeHO — OTBET HA BOIPOC 3a/1auM JaH MPaBUIILHBIN, OOBSICHEHHE X0/aa €€
pelieHus MoApoOHOE, TMOCIeI0BaTeIbHOE, TPaMOTHOE, C TEOPETUYSCKUMU
000CHOBaHMSIMH HWJIA PEIICHHUE TOAPOOHOE, HO HEIOCTATOYHO JIOTHYHOE, C
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CAMHUYHBIMUA  OIMMUOKAaMH B  JIETANSAX, HEKOTOPHIMH 3aTPYJHEHUSMUA B
TEOPETHYECKOM OOOCHOBAaHWH, WJIM OTBET HA BOIMPOC 3a/Jaud JIaH MPaBHIIbHBIN,
oOBsICHEHHE XOJla ¢ pelIeHUs HEAOCTATOYHO IIOJIHOE, HEIMOCJICI0BAaTEIbHOE, C
omuOKaMH, CJ1a0bIM TEOPETHUECKUM 0OOCHOBAHUEM.

He 3auTeHO — HE BBINOJHEHBI TPEOOBAHUSA, COOTBETCTBYIOIIHE OIICHKE
«3a4YTEHOY.

5. Kpurepuu onieHUBaHUs OTBETA HA 3aYETE!

- 3aYTEHO - BBICTABJISAETCS 00YUaIOIIEMYCsl, €CIIM 3HAeT METOJIUKHU aHaJIu3a U
WHTEpHIpeTanuu (PUHAHCOBBIX JAHHBIX, UCIIOIB3YET METOBI COOPBI, 00PaOOTKU U
aHaNM3a JaHHBIX B cepe KOPIMOpaTUBHBIX (PMHAHCOB, 3HAET MPUEMBI OPTaHU3AIIH
U YIIPaBJICHUS YKOHOMHUYECKUMHU TIPOSKTaMH B cepe KOPIOPaTUBHBIX (PMHAHCOB,
UCIIOJIB3YET NMPUEMBI U CPEJCTBA PUHAHCUPOBAHUSI YKOHOMUUYECKUX TIPOEKTOB.

- HE 3a4YTeHO - BBICTABISETCA B TOM Ciy4ae, Korja oOydarouuics
JEMOHCTpUPYET (parMeHTapHble 3HAHUS OCHOBHBIX pPa3JIeJIOB IMPOTPaAMMBI
U3y4aeMoro Kypca: ero 0a3oBbIX MOHATUNA M (PyHIaMEHTaIbHBIX MpodiieM. Y
sK3aMeHyeMoro  c¢iaabo  BbIpaKeHa  CIIOCOOHOCTh K  CaMOCTOSITEIbHOMY
AHAJINTUYECKOMY MBIIUIEHUIO, UMEIOTCS 3aTPYAHEHUS B U3JIOKCHUM MaTepuala,
OTCYTCTBYIOT HEOOXOJMMBbIE YMEHHUS M HABBIKH, JOMYIICHbI IpyOble OMIMOKH U
HE3HAHUE TEPMHUHOJIOTHM, OTKA3 OTBEYATh HA JOMNOJHUTEIbHBIE BOIIPOCHI, 3HAHUE
KOTOPBIX HEOOXOIUMO JIJIsl TTOJTYYEHHUS TOJI0KUTEIHHOM OIIEHKH.

3. TunoBbie KOHTPOJIbLHBbIE 32ITaHUS UJIM UHbIE MATEePHAJIbI, HE00X0JUMbIE
JJISl OLlEHKH 3HAHUI, YMEHUIl, HABBIKOB M (UJIM) ONbITA AeATEeJIbHOCTH,
XapaKTepU3yIuX 3Tanbl GopMHUPOBaAHUS KOMIIETEHIUIA

1 9TAII — Tekyuiuii KOHTPOJIb OCBOEHHS JUCHUILIHHbBI
3.1. Bompocsl ai1 npoBeIeHHs] yCTHOTO Onpoca:

1. 'moGanuzarusi Kak BBICIIAs CTaaAusl JKOHOMHYECKOM HHTETrpaluu
MHPOBOTO XO3S1CTBA.
MupoBbie (HPUHAHCOBO-PKOHOMHYECKUE KPUBHCHI.
MexayHapoIHOE JBMKEHHUE KanmuTaia B COBPEMEHHONM SKOHOMUKE
NHocTpaHHbIe MHBECTUIIMU: TIOHSITHE U KJIAaCCU(UKAITHUS.
Buabl HHOCTpaHHBIX HUHBECTOPOB.
Crioco0bI OCYIIECTBICHUS TPSMBIX HHOCTPAHHBIX WHBECTUIIUN
MHBECTUIIMOHHEBIN KINMAT.
[Tonsitue u paxkropsl HOPMUPOBAHUST UHBECTUIIUH.
['ocynapcTBeHHass  MOJMTUKA O  NPUBJICYEHUIO  MHOCTPAHHBIX
VHBECTHUIIUH.
10. llenmn ®u »dAEMEHTH TOJMUTHKA C TOYKU 3peHus 3(PEeKTUBHOCTU
VHBECTHUIIUU.
11. YpoBHU MEXIYHAPOJAHOTO PETYIUPOBAHUS MHOCTPAHHBIX UHBECTUIIUH.
12. JIByCTOpOHHHE COTJIAIIIEHUS O PETYIUPOBAHIH HHBECTHUITUH.

©CoNoaRWD
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13. PernonanbHOE peryIMpOBAHNE HHOCTPAHHBIX NHBECTHUITUH.

14. MHOrOoCTOpOHHEE PEryJIMpOBaHNEe HHOCTPAHHBIX WHBECTHUIIHM.

15. Mecto Poccun B MUPOBBIX MOTOKAaX KamuTaa.

16. IIpobGiema 6ercrBa kanuTana u3 Poccun.

17. CrpykTypa HHOCTPaHHBIX UHBECTHUINI B PO.

18. MuBecTuiimoHHbIA K1uMat B Poccuu.

19. I'ocynapcTBeHHas moiauTuka Poccuu MO TNPUBICYEHUIO MHOCTPAHHBIX

WHBECTHUIINN.

20. AreHTCTBO IO MPUBJICUECHUIO HHOCTPAHHBIX NMHBECTUIIUH.

21. 3akonsl P®, perynupytoliie HHOCTPaHHBIE WHBECTUIUH.

22. O0BeM U CTPYKTYpa MHOCTPAHHBIX HHBECTULIU B PO.

23. Bausinue  MHpPOBOrO  (PMHAHCOBO-PKOHOMUYECKOTO  KpH3Uca  Ha

IIPUBJICYEHNE HHOCTPAHHOTO Kanurtaia B PO.

24. NaBecTtuiinoHHbid kaumar POD.

25. DKOHOMHUYECKHE TOCIECACTBUS MEXKIYHAPOJIHOTO JBUKEHHUS KaluTalIa.
26. CyOBbeKThl MEXTyHApOIHOTO JIBIXKEHHSI KaruTaa.

27. CyObeKThl HHOCTPAaHHOTO MHBECTUPOBAHUSI.

3.2. «IIpumepHBIi TEpeUYeHb TEM JAOKIAT0BY:
1. ®unancoBas riaobdanu3anus: NPOTUBOPEUHUS U MEPCIIEKTUBBI PA3BUTHS.

2. Ponp MexayHapOIHOTO JBMKCHHS KaluTala B II00ATbHON SKOHOMHUKE.
3. Ponp MexmyHapOIHBIX (PHMHAHCOBBIX OpraHU3alMil B TpPaHCTPAaHHYHOM

JABHMXKCHHHU KaIllkuTajia.

4. THbB kak cyOBeKTbl MEXIYHAPOJIHOTO JBUKEHUS KaluTalIa.

5. MexnyHapogHoe IBUKEHHUE MPEANPUHUMATENIbCKOTO KanuTaia.

6. Masecturinonnas neareabHocTh THK B rio0aisHONM DKOHOMUKE.

7. IlpsiMble MHOCTPAaHHBIE UHBECTULIMY B MUPOBOM SKOHOMUKE.

8. [IpuBieueHne MNpsSMbIX HUHOCTPAHHBIX WHBECTULMI B CTpaHbl C

MEePEXOTHOM SIKOHOMHUKOM.

P®.

9. ®opmMupoBaHHE HHBECTUIIMOHHOTO KJIMMAaTa: MUPOBOM OIIBIT.

10. CB006OIHBIC SKOHOMHUYECKHE 30HBI: MUPOBOM OIIBIT.

11. HoBoe B MeXIyHapOJHOM PETYJIMPOBAHUHA HHOCTPAHHBIX MHBECTULIUH.
12. TIpsiMbie nHOCTpaHHBIC HHBECTHUINH B Poccum.

13. MnocTpaHHbIi npeanpuHuMaTenbCKuid kanutai B Poccun.

14. Yyactue Poccun B MEXyHapOIHOM JIBUKEHUM CCYAHOIO KalluTaIa.

15. Dkcnopr kanurana u3 Poccun.

16. ®opmupoBaHNEe HHBECTULIMOHHOTO Kiaumara B Poccun.

17. CBoOoaHbIe DKOHOMHYECKHE 30HKI B Poccun.

18. TIpaBoBo€ peryaupoBaHUE AESITEIbHOCTH MHOCTPAHHBIX WHBECTOPOB B

19. IlpuBnedeHre NHOCTPAHHBIX HHBECTHUITUN B PETHUOH.

3amanus 3akpbiToro tuna (TecToBsie 3a7aHus)
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Howmep Bompoca u npoBepka chopMHUPOBAHHON KOMIIETEHITUN

No Bonpoca Kox xomnerennuu No Bompoca Kox xommerennmun
1 IK-1, 13 IK-1,
ITK-2, ITK-2,
I1K-6 I1K-6
2 ITK-1, 14 ITK-1,
I1K-2, I1K-2,
I1K-6 I1K-6
3 IK-1, 15 IK-1,
ITK-2, I1K-2,
I1K-6 ITK-6
4 ITK-1, 16 ITK-1,
IK-2, IK-2,
I1K-6 I1K-6
5 IK-1, 17 ITK-1,
I1K-2, I1K-2,
I1K-6 I1K-6
6 ITK-1, 18 ITK-1,
IK-2, I1K-2,
I1K-6 I1K-6
7 IK-1, 19 IK-1,
I1K-2, I1K-2,
I1K-6 I1K-6
8 ITK-1, 20 ITK-1,
I1K-2, I1K-2,
ITK-6 IT1K-6
9 ITK-1, 21 ITK-1,
IK-2, IK-2,
ITK-6 ITK-6
10 ITK-1, 22 IK-1,
I1K-2, I1K-2,
I1K-6 I1K-6
11 ITK-1, 23 ITK-1,
IK-2, IK-2,
ITK-6 IT1K-6
12 IK-1, 24 IK-1,
ITK-2, I1K-2,
I1K-6 I1K-6
Kurou otBeTOB
Tema 1. Bepnsrit Tewma 2. Bepnsiit Tewma 3. Bepnsiit Tewma 4. Bepnsrit
Ne pomnpoca OTBET No Borpoca | otBer | Ne Bompoca OTBET Ne Bompoca OTBET
1 1 4 1;2 7 2 10 1-6
2-a
3-r
4-B
2 3 5 1,3 8 3 11 1,3;,5;6
3 1 6 3 9 5 12 4;2;3;
1:5:6
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Ko1r04 oTBETOB

Tema 5. Bepnsrit Tema 6. Bepnsrit Tema 7. Bepnsrit Tema 8. Bepusrit
Ne Bompoca OTBET Ne Bonpoca| orBer |NeBompoca| oOTBET Ne Bompoca OTBET
13 1,2;3 16 1 19 1-6 22 3
2-a
3T
4-B
14 3 17 2;4 20 2 23 1,2,3
15 4 18 1,2;3;4 21 4 24 1

Tema 1. ®uHancoBas rj100aan3anus

3amanue Ne 1
K npsiMbIM HHOCTpaHHBIM UHBECTULIUAM OTHOCHUTCS, B TOM UHMCJIE, MPUOOpETEeHNE
WHOCTPAaHHBIM UHBECTOPOM B YCTaBHOM (CKJIaJI0YHOM) KaluTalle KOMMEPYECKON
OpraHu3alluu, CO3JJaHHON WM BHOBb co3/laBaeMoi Ha Tepputopuu PO B popme
XO035TUCTBEHHOT'O TOBAPHINECTBA WM OOIIECTBA B COOTBETCTBUU C TPAKIAHCKUM
3aKOHOATENBCTBOM PD:

1. e menee 10 % monu, nomneit (Bkiana);
2. He MeHee 25 % monu, goyeu (Bkiaaa);
3. He menee 51 % monwm, moiei (BKiIaaa);
4. MOJIHBIN ITaKeT aKIUH/ TIOJIH.

3amanue Ne 2
Crneunduueckue win oTpaciieBble pa3pelieHns, HeooXoaumbie prupMam B
OTJIEIBHBIX OTPACIX, SABJISFOTCS CPEACTBAMU TOCYIAPCTBEHHOIO PETYIMPOBAHHUS
MHOCTPaHHBIX NHBECTHUILINI HA CTAIUN

1. nomycka,

2. BJIIOKEHUS

3. oTOOpa MPOEKTOB,
4. nesITeIbHOCTH.

3amanune Ne 3
[TocpeacTBoM mnepenuBa KanuTaia, CTUMYIUPYIOIIETO SKOHOMUYECKUN POCT,
BBIpAXKaeTCs BIMSHUE HHOCTPAHHBIX MHBECTUIIMI HA COCTOSIHUE TOCY1apCTBEHHBIX
(bUHaHCOB:

1. npsimoe;

2. KOCBEHHOE;

3. NpONOPIMOHANBHOE;
4. obpaTHoOE.
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Tema 2. UHOCTpaHHbIEe HHBECTULMHU U NPEANPUHUMATEIbCKHAN KAMTAJ

3aganue Ne 4
Kiaccudukanyst ”HOCTpaHHBIX HHBECTHUIMH B PD BKIIFOYAET ClieayIOIIHe BUIbI:

1. npsimeble;

2. nmopTdenbHbIE;

3. roCy1apCTBEHHBIC,;
4. yacTHBbIE.

3amanue Nes
VYkaxxute 0COOEHHOCTH MOX0/1a K MHTEHCHU(DUKAITUY IPUTOKA HHOCTPAHHBIX
WHBECTHIINHA, COCTOSIIETO B HCIIOJIb30BAHUH CIICIIHAILHBIX CTUMYJIHPYIONTUX MeEp:

1. co3panue yciaoBHs I MacIITaOHOTO JTOJITOCPOYHOTO POCTA MHBECTHULINA;

2. SKOHOMUSI BPEMEHHU U CPEJICTB Ha LIeTTU IPUBJICUCHUS UHBECTUIIHI;

3. oTcyTcTBHE OBICTPOTO A (DHEeKTa OT MEPOTIPUSATHU;

4. cnocoOCTBOBaHUE TIOSIBJICHUIO HEPABHBIX YCJIOBHM I POCCHMCKUX H
WHOCTPAHHBIX UHBECTOPOB.

3amanue Neb
BONBIIMHCTBO COrnamennii 0 B3aMMHOM 3alIUTE U MTOOIIPEHUN MHBECTUIIUN
COJIEP’KUT YCJIOBHE O MEPEBOJIE CPENICTB 3a PyOeK:

1. B HAIIMOHAIBHOMN BATIOTE CTPAHBI-PEIIUITMEHTA;
2. B HAllMOHAJIBHOM BaJIIOTE MHBECTOPA,;

3. B KOHBEPTHPYEMOU BAITIOTE;

4. B pyOsx.

Tema 3. ®opmupoBaHue HHBECTUIIMOHHOI0 KJIMMATA

3anganue Ne 7
CornmanbHast 3¢ (HEKTUBHOCTh MHBECTUITUN YUUTHIBAET, TJIABHBIM 00pa3oM:

1. peanu3zanuio COIMaIbLHBIX MPOrPAMM Pa3BUTHUS MIPEATPHUATHH;

2. coIMaJIbHbIC MOCIEACTBUS OCYIIECTBICHHBIX KATUTAIOBIOKECHUHN JJ1s1
MPEINPUITUS, OTPACIIU, PETUOHA,

3. NPUTOK MHOCTPAHHBIX MHBECTHUIUHN ISl JOCTHXKEHUS KAaKUX-THOO0 COLMAIbHBIX
1eeu,

4. BO3MOXHBIE JICHE)KHBIE JOXOJIbI OT TOHECEHHBIX 3aTPaT Ha MHBECTHUIIMIO.
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3amanue Ne 8
Hanoroo61o’keHre aCCUBHBIX JIOXOO0B IPH CHCTEME OCBOOOKIACHHS OT
HAJIOT000JI0’KEHHUS TIPOU3BOTUTCS

. @aHAJIOTUYHO HAJIOO00JI0KEHUIO AKTUBHBIX JOXOIOB;
. TIO CHIDKEHHBIM CTaBKaM;

. 0€3 IOIIOJIHUTEIBHBIX JIBIOT;

. He o0J1araroTcs.

A~ WO PR

3amanue Ne 9
Kaxoit n3 HrXKe mepeuncIeHHBIX TPUHIIUIIOB HE OTHOCHUTCS K TIPUHITUIIAM
WHBECTUIIMOHHOTO TIPaBa:

. IIPUHIOMII PaBCHCTBA CY6T>GKTOB HHBCCTUIIMOHHOTI'O IIpaBa,

. IPUHIOMII CBO6OIII:I JA0roBopa,

. IPUHIOMII CBO6OIII:I BI:I60pa HHBCCTOPOM 00BeKTa HHBGCTHHHﬁ;

4, IMPUHOUITI CaAaMOCTOATCIIBHOCTH OCYHICCTBIICHUA HHBCCTOPOM CBOEH
JCSATCIbHOCTH,

5. IMPUHOUII YCTAHOBJICHUA CUCTCMEI JIBI'OT HpC(l)CpGHI_[I/Iﬁ T OTCUCCTBCHHBIX
HHBCCTOPOB.

W N =

Tema 4. OnbIT peryjiMpoBaHusi HHOCTPAHHBIX HHBECTHLIMH B
MEKAYHAPOAHOM MPAKTUKE

3amanue Ne 10
OCHOBHBIMH BUJaMHU HHBECTUITMOHHBIX TIPOEKTOB MOXHO CUUTATh IPUBEACHHBIC B
cToJib1e 2 pacroI0KEHHON HIDKE TaOJIUIIbI.
Pacnonoxure TekcT cTobna 2 Tak, 4ToObl OH COOTBETCTBOBAJI ITPOCKTAM,
NepeUrcIeHHBIM B cToJoIe 1 (Tabi.)

Cronber 1 Cronber 2
1 | IIpousBOACTBEHHbIC HUHBECTUIIMOHHBIE | A MpecieaAyoT U3BJICUEHHE TPUOBLIH B
MIPOEKTHI pe3yJIbTaTe 3aKyIKH, IPOJAXKHU U
NepenpoiaXku KaKux-Iu00 NpOAYKIUN U
ycuyr
2 KommMmepueckne nHBECTULIMOHHBIE b | mnpeanonararoT BioKEHUE PECYPCOB B
MIPOEKTHI CO3/IaHUE HOBBIX, PACIIUPEHHUE,

MOJICPHU3ALUIO WM PEKOHCTPYKIUIO

JEMCTBYIOIUX OCHOBHBIX (DOHJIOB U

MIPOU3BOJICTBEHHBIX MOIIHOCTEHN ISt
pa3NUYHbIX chep IKOHOMHKH.

3 duHaHCOBBIE HHBECTUIIMOHHEIE B .HampaBJIEHbI Ha IOCTUXKEHUE

MPOEKTHI OTIpeIeTICHHOM OOIIECTBEHHO TOJIE3HOU

IIEJIU, B TOM YHCJIe, KaUeCTBEHHOE
VIIYIIICHUE COCTOSHUS




15

3[IpaBOOXpaHEHHSI, 00pa30BaHUs U
KYJIbTYPBI U T.]I.

4 CoumanbHO-3KOHOMUYECKHE I' | cBa3anbl ¢ hopmMupoBaHUEM HOPTHET
HHBCCTUIMOHHBIC ITPOCKTHI OCHHBIX 6YM3,F n ux peanmauneﬁ, a
TaKXke C BBITYCKOM M peau3anuen
LIEHHBIX Oymar, Ipu4YeM MocjeIHEe
MOJKET ABJIATHCSI COCTABHOM YaCThIO
OCYIIIECTBJICHUS APYrOro NpoeKTa B
4acTH ero (PMHaAHCHPOBAHUS

3amanune Ne 11
K ¢pyHK1IMSM HHOCTpAaHHBIX UHBECTUIIMI OTHOCSITCSI:

. perynupyromias,

. KOHTPOJIbHAS;

. pacmipeienTuTeNbHAas;
. cOeperarenbHasi;

. CTUMYJIUPYIOIIIas;

. MTHIUKaTHBHASI.

O n bk~ W

3amanue Ne 12
Pacnionoxxute 3Tansl peayin3aiii HHBECTUIIMOHHOTO ITPOEKTA J1JIsI KOMMEPUYECKOM
OpraHu3ali B XPOHOJOTHYECKOM TOPSIKE

1. CtpoutenbHbie pabOTHI;

2. ITpoekTHBI# FTaIl;

3. Opranu3anyoOHHbIN 3Tar;

4. IIpennpoeKTHBIN dTar;

5. Peanuzanus cxembl BBOJA B SKCILTYaTalHIO;
6. McnipiTanust ¥ BBOJ B AKCILTyaTaIHIO.

Tema S. MHocTpanHbie nHBecTHIUM B Poccun

3aganue Ne 13
['ocynapcTBenHbie 3auMcTBOBaHUsI PO MOTYT pUBIIEKaTHCS OT:

1. bu3nYecKux U IOPUINYECKUX JIUII;

2. IHOCTPAHHBIX TOCYIAPCTB;

3. MEXIyHapOAHBIX (UHAHCOBBIX OpraHU3AIIHil;
4. HET BEPHOTO OTBETA.
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3aganue Ne 14
YKakuTe CpeACTBa TOCYIaPCTBEHHOTO KOHTPOJIS HAJl JIOMTYCKOM M JICITEIIbHOCTBIO
WHOCTPAHHBIX HHBECTHIINI, OTHOCSIIIHECS K 3alpEIICHHBIM MEpaM B MHPOBOM
MIPaKTHUKE M 3aKOHO/IaTEIILCTBE:

1. TpeboBaHMs 3aIUTHI OKPYXKAIOIIEH Cpeibl;

2. KOHTPOJb HaJ DOKCHOPTOM M3 MPUHUMAIOIIEH CTpaHbl MPOIYKIUH,
IIPOU3BEACHHON Ha NPEANPUATHAX C MTHOCTPAHHBIMU UHBECTULIUSIMY;

3. orpaHuUYeHUs, CBA3aHHbIE C HANMOM MHOCTPAHHOM paboyeid CUJIbI;

4. BaIOTHBIE OTPAHUYCHUS.

3amanue Ne 15
[IpeameToM MpaBOBOTO PETYIMPOBAHUS HHBECTUITMOHHOTO MPaBa SBIISCTCS:

1. O6IH€CTB€HHI>I€ OTHOLICHMS, KOTOPBIC ITOABCPIatOTCA IIPAaBOBOMY BO3I[€ﬁCTBHIO;
2. OTHOIIICHUS CBS3aHHBIC C HHBCCTHIMAMU B CTPAHE,

3. OTHOIIICHHS CBSI3aHHBIC C npcaoCTaBJICHUCM SaﬁMOB;

4, O6IH€CTBCHHI>I€ OTHOIICHMS, BOSHUKAIOIHEC B IIPOLCCCC OCYIICCTBIICHUA
HHBCCTHHHOHHOﬁ JCATCIIBHOCTHU,

5. OTHOIICHMS, CKJIAAbIBAOITHNCCS HAa PBIHKC ICHHBIX 6YMaF.

Tema 6. 'ocynapcTBeHHOE peryJiMpoBaHie HHOCTPAHHBIX HHBeCTULIMA B PD.

3aganue Ne 16
3aKoHOJIaTeIbHBIE UM UHBIE OIPAaHUYEHUS Ha JOJI0 3apyOeKHONU COOCTBEHHOCTH,
¥ KOHTPOJIIb B OTJEIBHBIX OTPACISAX OTHOCATCS K CPECTBAM TOCYIapCTBEHHOTO
peryJIMpoBaHUs UHOCTPAHHBIX MHBECTULINN |

1. mpsiMbIM, WK (OPMAITBHBIM;

2. CKpPBITBIM, U HEPOPMATILHBIM;

3. KOCBEHHBIM, UJIU OMIOCPE/IOBAHHBIM;
4. HEeT BEpHOTO OTBETA.

3aganue Ne 17
VYkaxuTe Mepbl TOCYAapCTBEHHOT'O PETyJIMPOBaHUS HHOCTPAHHBIX MHBECTUIINH,
UMEIOITUE XapaKTep OTHOCUTEIBHBIX OIpAaHUYCHUI:

1. mpouEeHTHBIE OTPAaHUYEHUS Ha JOJIFO B YCTABHOM KaIlUTaJIE;

2. TpeOOBaHMs B OTHOIICHUHM HalitMa MECTHOM paboyveil CUIIbI,

3. TPOIIEHTHBIE OTPAaHWYEHUS Ha JOJII0 B 00bEME aKTHMBOB B TOW WM HHOU
OTpaciy,

4. orpaHUYEHU HA TTPOBEICHNE BHYTPU(UPMEHHBIX UCCIICTOBAHHNA B
IIPUHUMAIOLIEH CTPAHE.
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3amanue Ne 18
[Tepeunciure 00s3aTeNbHBIC XapaKTEPUCTHKH, KOTOPBIM JIOJDKHA OTBEYATh
noJInTHKa Poccuu 1o OTHOIICHUIO K MHOCTPAHHBIM WHBECTHIIHSIM

1. PKOHOMHYECKHE YCIOBHUS (COCTOSHUS MAaKpPOAKOHOMUYECKOW Cpeibl, TMHAMUKH
BBII, nHauuoHanbHOrO J0X0Ja, OOBEMOB IIPOM3BOJICTBA  IMPOMBIIUICHHOM
NPOAYKIUHK; HMHQIAIUM, PAa3BUTHS  BBICOKOTEXHOJOTUYHBIX  ITPOM3BOJICTB,
MOJIOKEHUSI HAa PBIHKE TpyAa, CUTyallud B JICHEKHO-KPEIWTHOM, (PUHAHCOBOM,
OI0JIPKETHOM, HAJIOTOBOM, BAJIFOTOM CUCTEMAX U T.I1.);

2. TOCYAapCTBEHHYIO HWHBECTUIIMOHHYIO TMOJUTUKY (CTENEHb TOCYIapCTBEHHOM
MOJAJEPKKN  HWHOCTPAHHBIX  WMHBECTHUIMWA, BO3MOXHOCTh  HalMOHAIU3AIUU
MHOCTPAHHOT'O UMYIIIECTBA, YYACTUSI B MEXKyHAPOIHBIX IO TOBOPAX, COOJIO/ICHHE
COIJIAIIEHUM,  MNPEEMCTBEHHOCTHM  MOJUTHUYECKOM  BJIACTH,  YCTOWYHUBOCTH
rOCYJapCTBEHHBIX HHCTUTYTOB U 3(PGHEKTUBHOCTD UX JAEATCIBHOCTH U T.11.);

3. HOPMATUBHO-TIPAaBOBYIO 0a3y HMHBECTHIIMOHHOM JEATEIbHOCTH (CTaTycC
PETJIAMEHTUPYIOIIUX JTOKYMEHTOB W IOPSANOK HMX KOPPEKTUPOBKH, IapamMeTphl
BBOJIa Y BBIBOJa MHBECTUIIMWA W3 CTPAHBI, HAJIOTOBBIM, BAJIIOTHBIA U TaMO>XCHHBIN
peXuMa, OPAIOK CO3/IaHUs, PETUCTPALH, AEATEIBHOCTH, OTYETHOCTH, CIUSIHUS U
JUKBUJAUA (UPM, MEp PEryJUpPOBaHMUS W KOHTPOJS HaJ HUX JEATCIbHOCTHIO,
YpEryJIupOBaHUs CIIOPOB);

4. napopMalMOHHBIN, PAKTOIOTUUECKUN, CTATUCTUYECKUN MaTepHUall O COCTOSIHUU
pa3IUUHbIX (PaKTOPOB, ONIPEACIISIIONINX HHBECTUIIMOHHBIN KIIMMAT;

5. HET BEpHOTrO OTBETA.

Tema 7. IIpuBjieyeHHe HHOCTPAHHBIX HHBeCTHLUI B PP

3amanme Ne 19
OCHOBHBIMH METOJIaMH OIICHKH HMHBECTUIIMOHHBIX IMTPOCKTOB MOYKHO CUMTATh
MIPUBEJICHHBIC B CTOJIOIE 2 PAaCTIOJIOKEHHON HIKE TaOIUIIbI.
Pacmosoxxure TekCT cToi01a 2 Tak, YTOOBI OH COOTBETCTBOBAJ METOIAM,
NepeUrcIeHHbIM B cToJoIe 1 (Tabi.)

Cronberr 1 Cronber 2
1 YuCThIH AUCKOHTUPOBAHHBIN 10X0M | A [0J] THM TIOKa3aTeJaeM TOHUMAIOT
(Net present value, NPV) OTHOIIICHHUE TEKYIIEH CTOUMOCTH

JIEHE)KHOI0 IPUTOKA K YUCTOU TEKYLIEN
CTOMMOCTH JICHE)KHOTO OTTOKA C YYETOM
[IEPBOHAYAJIBHBIX WHBECTULIUM.

2 | WHaexc peHTaOEIbHOCTH HHBECTHIIUK | B pPacCYMTHIBAETCS KaK Pa3HOCTD
(Profitability index, PI). TUCKOHTHPOBAHHBIX JICHE)KHBIX MIOTOKOB
Pacxo/IoB U JI0XO/I0B, IIPOU3BOIUMBIX B
MpOIIeCcCe peain3aluy MPOeKTa 3a
pacyeTHbIN ePUo/I
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3 BuyTpenHss HopMa peHtadbensHoct | B paccuuThIBaeTCA Kak COOTHOLICHHE
(Internal rate of return, IRR) roJJ0BOY IPHOBLIN K 3HAYCHHUIO
KaluTajIOBIOKEHUH.
4 | Koapdumuent obmieit sxonomuueckon | I° 9TO 3HAYCHUE CTABKH
3P PEKTUBHOCTH KaNUTAIOBIIOKEHHUH JMCKOHTHPOBaHUs, ITpu KoTopom NPV
IPOEKTa PaBeH HYJIIO

3amanue Ne 20
[IpenocraBiieHre MHOCTPAHHBIM HHBECTOPAM JILTOTHBIX KPEIUTOB WJIN TapaHTUH
10 KPEAUTAM SIBIISICTCSI:

1. puckanbHBIM CTUMYJIOM;
2. (pHAHCOBBIM CTUMYJIOM;
3. COUMAIBHBIM CTUMYJIOM;
4. IHBIM CTUMYJIOM.

3aganne Ne2l
Kakwue cymiecTByrOT CriocoObl peryIupoBaHus HHBECTUIIMOHHBIX
MIPABOOTHOIIICHUH ?

. BAIIFOTHOE PETYJIMPOBAHUE U JIMIIEH3UOHHOE PETYIUPOBAHHUE;

. HAJIOTOBOE U TAMOKEHHOE PETrYJIMPOBAHHUE;

. BAIIFOTHOE, HAJIOTOBOE U TAMO>KEHHOE PETYJIMPOBAHHUE;

. BAIIFOTHOE, HAJIOT'OBOE, JIMIIEH3MOHHOE PETYIUPOBAHUE U TAMOKEHHOE
peryJMpoBaHueE.

AW N~

Tema 8. Me:kayHapoaHoe IBH/KeHHE KAIUTAJIA

3amanue Ne 22
Kakoe cyiiecTByer ejieHue HHBECTOPOB B MEKIYHAPOIHO-TIPABOBOM MIPaKTUKE?

1. HNHOCTPAHHBIC M HAlITMOHAJIBHBIC HTHBCCTOPHI,

2. DMUTCHTBI OCHHBIX 6YMaF N MHAUBUAYAJIbHBIC HHBCCTOPBI, SMHUTCHTBI HCHHBIX
6YMaF U MTHCTUTYLIMOHAJIbHBIC HHBECCTOPHI,

3. OMUTCHTHI OCHHBIX 6YMaF, HHIUBUYAJIbHBIC HHBCCTOPBI n
HMHCTUTYIIMOHAJIbLHBIC HHBECTOPHI,

4, roCcyaapCTBCHHBIC U YaCTHEIC.

3amanune Ne 23
WMHBeCcTOp B COOTBETCTBUM C MHBECTUIITMOHHBIM 3aKOHO/IaTEIbCTBOM UMEET MPABO:

1. ocyliecTBIAT, MHBECTULIMU B JIIOObIE OOBEKTHI U BUJbI IPEAIPUHUMATEIbCKON
JEATEIbHOCTH, KPOME CIIy4aeB, PEyCMOTPEHHBIX 3aKOHOATEIbCTBOM;

2. 110 CBOEMY YCMOTPEHHIO MCIOJb30BATh JOXOABI OT CBOEH JAEATEIBHOCTH IOCIE
yIUIaThl HAJIOTOB U JAPYTUX 0053aTeNbHBIX MIaTeKeN B OIOIKET;
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BO3MCILICHUC

Bpena,
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MMPUYINHCHHOT O

B

pe3yJsbTare

W3IaHUS

rocygapCTBCHHbBIMHU OpraHaMM aKTOB, HC COOTBCTCTBYIOIIHMX 3aKOHOAATCIbHBIM

aKTaM,

4. He IIATUTh HAJIOTH U C60pBI.

A~ WP

3amanue Ne 24

B3umanue Hanoros ¢ J0XO0O40B NJIHN C AKOHOMUYECKOU JACATCIIBHOCTHU
IOPUINYCCKUX U (I)I/IBI/I‘K?CKI/IX JIMII, IIOJTYYCHHBIX KOMIIaHUEH B Pa3HbIX CTPpaHaXx,

. IPUHLMIIOM TEPPUTOPUAIBHOCTH;
. IPUHLIMIIOM PE3UICHIINH;
. IPUHLIMIIOM PENPE3EHTATUBHOCTH;
. IPUHIUI CyOCHIUAPHOCTH.

00yCIJIOBJIEHO:

3azlamm OTKPLITOI'0 THIIA (TI/IHOBBIC 3alaHNs, CUTYallHOHHBIC 3az[aq1/1)

Howmep Bompoca u npoBepka chopMHUPOBaHHON KOMIIETEHITUU

No ponpoca Ko xommereHnnu No Bompoca Kong xommerennun
1 I1K-1, 10 I1K-1,
I1K-2, I1K-2,
I1K-6 I1K-6
2 I1K-1, 11 I1K-1,
I1K-2, I1K-2,
I1K-6 I1K-6
3 I1K-1, 12 I1K-1,
I1K-2, I1K-2,
I1K-6 I1K-6
4 IIK-1, 13 TIK-1,
I1K-2, I1K-2,
I1K-6 I1K-6
5 I1K-1, 14 I1K-1,
I1K-2, I1K-2,
[1K-6 I1K-6
6 IIK-1, 15 TIK-1,
[1K-2, I1K-2,
IIK-6 I1K-6
7 I1K-1, 16 I1K-1,
I1K-2, I1K-2,
I1K-6 I1K-6
8 I1K-1,
I1K-2,
I1K-6
9 IIK-1,
I1K-2,
I1K-6

Kinrou 0TBETOB K 33/1aHUSAM OTKPBITOTO THIA
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Ne
BOIIpOCa

Bepnbiii oTBeT

1

Pemenne.

JloxoJ1 mocTymaer paBHOMEPHO, TIO3TOMY UCTIOIb3YeM CIEAYIONTYI0 GopMymy:
PP =1IC / CFcp = 10000 / 3000 = 3,33 rona.

Beipasum Heuenyro yacTth roaa B Mecsinax: 0,33 - 12 = 4 mecsua.

OtBet. Cpok OKymaeMOCTH MHBECTUIIMOHHOTO MPOEKTa — 3 roja u 4 Mecsa.

Pewenne.

OneHka JaHHOU CHTYyaIll MOXET OBITh CZeNIaHa JIN0O0 ¢ TTO3UIMH Oy IyIero, oo ¢
MO3UIIMHU HACTOSIIET0. B mepBoM citydae aHainn3 OCHOBAH Ha CPAaBHEHHUH JIBYX CYMM,
MOJIy4aeMbIX OT BJIO’KEHUSI B PUCKOBOE MPEIIPUITHE U B OAHKOBCKOE YUPEKICHUE C
rapaHTUPOBaHHBIM 0X0a0M. [lepBas cymma paBHa 6 MITH. PyO., BTOpast HAXOJUTCS
o ¢popmyJe :

F6=P-(1+0,18)6=2"-2,7=15,4 man. py0.

[IpuBeneHHbII pacyeT CBUIAETENHCTBYET 00 SKOHOMUYECKOM BBITOJIE CIIETAHHOTO BaM
npennoxerus. OTHAKO NPY TPUHITHA OKOHYATEIIBHOTO PEIICHHUS HEOOXOIUMO TI0
BO3MOXXHOCTH Y4ecTbh (DaKTOp pUCKa.

Onpexnenum OyAyIIy:0 CTOUMOCTh MHBECTHLIMI 1O ()OPMYIIe€ IPOCTHIX IPOLIEHTOB, T.
K. KPaTKOCPOYHbIE MHBECTULIMU U BBIILJIATHI IPOU3BOATCS B KOHIIE KaXKJOTO
KBapTana:

P=30-(1+0,04-4)=30"-1,16=34,8 muH. py0.

OtBet. CTOMMOCTh MHBECTHUIIMH Yepe3 rox Oyner paBHa 34,8 MiH. pyo.

Pemenne.

Omnpenenuts OyAyI1yI0 CTOUMOCTb NPH BiIoXkeHUU 150 MitH. py6. B IPOEKT NpU
craBke 10 %.

P=150-(1+0,1)2=181,1 muH. py0.

Onpenenuth HadaldbHYIO CTOMMOCTbh s mnosydeHus 200 miiH. pyO. Ipu cTaBKe
10 %.

200 2 P
i 4 aron 165.29 sn. pyo
(1 +0.1)

OnpenenuTs NPOLEHTHYIO CTaBKY i oiaydeHus 200 muH. py6. npu Hamuuuu 150
MJIH. pyo0.

|
F200 12

150 )
Otger. st nonyuenus mno npoekty 200 miH. py0. H”HBECTOPY HEOOXOIMMO BIOKUTH
165,29 man. py06. ipu ctaBke 10 % wnu npu Broxeruu 150 miiH. py6. cTraBka
MIPOLIEHTA JI0JDKHA ObITh HEe MeHee 15,47 % st monydennst 200 muH. pyo.

T -1 -0.1547 - 1547 %

Pemenue.
CuunraeM cyMMy JJOXOJOB HapacTarOUIMM UTOIOM JI0 TE€X IOp, IOKa OHA HE MPEBBICUT
KalHUTaJIOBIIOKEHHUS:
— CyMMa JIOXOJIOB 3a MepBbI€ 3 r0/1a COCTABIISET:
200 +400 +400=1000y.e.,
YTO HEJIOCTATOYHO JIJIsl TOKPBITUSI HHBECTULIUH;
— CyMMa JIOXOJIOB 3a IepBble 4 Tojja COCTaBIISIET:
200 + 400 + 400 + 600 = 1600 y. e.,
YTO MOKPHIBAET HHBECTUIIMH C U30BITKOM, T. €. CPOK OKYIAaeMOCTH — 4 ToJ1a.
Haiigem Gonee TOYHO CPOK OKYMaeMOCTH.
Uepes 3 ro/1a HEMOKPHITHIN OCTATOK KaIUTATOBIOKEHUM
(ICoct) paBen:
ICoct = IC - (CF1 + CF2 + CF3) = 1500 - 1000 = 500 y. e., (5.9) KOTOPbIii MOKET
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ObITh TOKPHIT 32 0,83 (500 / 600) werBepToro roaa, T. €. 3a 10 (0,83 - 12) mecsnes.
OtBer. Cpok okynaeMocTu uHBectulinii 3 roga u 10 mecsiues.

6 Pemenue:
Hcnonb3yem cranaapTHYIO Gop- MyJly YUCTOW NPUBEICHHON CTOUMOCTH.
Hcxons u3 nmokaszaTesns YMCTOW NMPUBEIEHHON CTOMMOCTH, CIIEAyeT BbIOpAaTh MAILIMHY
B, 1. k. NPV y storo mpoekra 6ompie. OgHAaKO cienyeT MOMHHTb, YTO KpUTEPHI
NPV wucnone3yercs npu CpaBHEHMM PaBHOMACHITAOHBIX MPOEKTOB. 31€Ch MPOEKTHI
UMEIOT pa3Hble MacmTadbl KaKk C TOYKM 3pEHHsl BIOXKEHUH, TaK M CpOKa
sKkcrutyatauu. [loaToMy HeoO0XoAMMO NpuBIE€Yb KPUTEPUH PpEHTa-elIbHOCTU
nuBectunmi — Pl:
PI=PV /10 =(NPV +10)/10,
PI(A) = (100 + 100) / 100 = 2 = 200 %,
PI(B) = (180 + 120) / 120 = 2,5 = 250 %.
[To naHHOMY KPUTEPUIO TAKXKE CIEAYeT OTAATh MPEANOUTECHHE TPOCKTY B.
Otger. CnenyeT BoIOpaTh MalIMHy B.
7 Pewenne:
a) Bocronb3yemest hopmynoit (6.2): NPV = 11,0
MJIH. pyO0., T. €. IPOEKT SBJISIETCS MPHUEMIIEMBIM.
0) 3nech NPV HaxoauTcst IPsIMBIM ITOJICYETOM:
NPV=-150+ 2 + — 0 0 +
1z 112 - 1,13 1,12 - 1,13 - 1,14
+ - _ 3_0 —— = - 1.2 miH. pyo0. (¢
1,12 - 1,13 - 1,14°
B 5TOM ciydae npoeKT HenmpuemIieM.
8 Pemenue:
1) Onpenenum CTPYKTYpy UCTOUYHHKOB (PMHAHCUPOBAHUS OOBEKTA:
COOCTBEHHBIE CPE/CTBA:
170/350 - 100 = 48,57 %j;
JIOJTOCPOYHbIE KPEAUTHI OaHKa:
100/ 350 - 100 = 28,57 %j;
HaJIOTOBBIN HHBECTULIMOHHBIA KPETUT:
80 /350 - 100 =22,85 %.
OnpenenuM  CpeJHEB3BEIIEHHYIO IIEHYy KaluTana, MCIOJb3yeMOro s
(uHaHCUpOBaHUS O0BEKTA:
WACC =0,4857 - 10 % + 0,2857 - 15 % + 0,2285 - 13 % =
=12,11 %.
OtBer. CpenHeB3BelICHHAs II€HA KalMTala, MCIOJIb3YeMOro Jis (UHAHCHPOBAHUS
00BEKTa, oOmpeaessieTcss Kak CyMMa MPOW3BEACHUN JOJMM KaXKIOTO HMCTOYHHKA
(uHaHCHPOBAaHMUS HAa CTOMMOCTh 3TOTO MCTOYHHMKA (PMHAHCHPOBAHUS U COCTABISET
IU1a jaHHoro oonekTa 12,11 %.
9 Pemenue:
WACC =0,15x 0,56 + 0,12 x 0,11+ 0,16 x 0,26 + 0,2 x 0,07 =
=0,1528 = 15,28 %.
CrnemoBarenbHO, 3aTpaThl TPEANPHITHAS IO BBIIUIATE JOXOJa BIAJACTBIIAM BCEX
MIPUBJICYEHHBIX CPEACTB COCTABIAIOT 15,28 %.
Ha mpakTtuke i KakJoro MCTOYHHMKA (PUHAHCHPOBAaHUS INPOEKTa L€Ha UCTOYHUKA
TaKXe JOJDKHA ObITh paccuuTaHa.
10 PesynbTaThl BBIIOJHEHHBIX PAacyeTOB IMOATBEPIKIAIOT BBIBOJ O TOM, YTO BO3MOXKHA

pasjindHadg yrnopsago4YCHHOCTD ITPOCKTOB IO MPHUOPUTCTHOCTHU BLI60pa B 3aBUCHMMOCTH
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OT HCIOJIb3yeMOro Kputepus. Jlis TNPUHATHS  OKOHYATENBHOTO  PEUICHHS
HE00XOAUMBI JONIOJHUTENbHbIE (DOpMaNIbHbIE WM HEPOPMATIbHBIE KPUTEPUH.
[Ipexxne Bcero, HEOOXOAMMO €Ile pa3 MOAYEPKHYTh, METOJbI, OCHOBAaHHbBIE Ha
JTMCKOHTHPOBAHHBIX OIEHKAaX, C TEOPETUYECKOW TOYKM 3pEHHs, SBIAIOTCS Ooiee
00OCHOBAHHBIMH, TIOCKOJIBKY YYHMTHIBAIOT BPEMEHHYIO KOMIIOHEHTY JIEHEXKHBIX
MOTOKOB. BMecTe ¢ TeM OHM OTHOCHUTENBFHO 00Jiee TPYJOEMKH B BBIYHUCIUTEIEHOM
wiane. TakuM 00pa3oM, OCHOBHOM BBIBOJI COCTOMT B TOM, 4YTO U3 BCEX
pPacCMOTPEHHBIX KPUTEPUEB HanOojee IPUEMIIEMBIMU Ul HPUHATHUS PELICHUH
WHBECTUIIMOHHOTO XapakTtepa sBisitorcss kputepurn NPV, IRR u PI. Hecmotps nHa
OTMEUYEHHYIO  B3aUMOCBSI3b  MEXKJY OTUMH  I[IOKa3aTelsiMH, TpU  OLICHKE
aIbTEPHATUBHBIX MHBECTULIMOHHBIX MPOEKTOB IMpoOiieMa BbIOOpa KPUTEpUS BCE Ke
ocraercs. OCHOBHas MpuurHa Kpoercs B ToM, 4To NPV — abcomroTHBIN TToKa3aTelb, a
Pl u IRR — oTHOCHTENBHBIE.

11 Ecnu npoextel A u B paccMaTpuBaroTCsl H30IMPOBAHHO, TO KaX/IbIi U3 HUX JOJDKEH
OBITh 0/100pEH, TOCKOJBKY OHHU YAOBJIETBOPSIOT BceM kputepusiM. OmHaKO eciu
MIPOEKTHI SBJISIIOTCS AJIbTEPHATUBHBIMY, TO BEIOOP HE OUEBUJEH, T. K. IPOEKT A UMEET
BhIie 3HaueHne NPV, 3aro npoekt B npennoututensuee no nokasarensm IRR u PL

12 Ha niepBbiii B3rJ1s1/1, IEPBBIN MIPOEKT SIBIISIETCA 00JI€e MPEANOUYTUTEIbHBIM, TOCKOJIBKY
ero IRR 3nauutensHo mnpeBocxoauT IRR BTOporo mnpoekra, OJHAKO, e€cCIH
KOMMEpUYecKasi OpraHu3ains IMeeT BO3SMOKHOCTh MTPOUHAHCUPOBATH MPOEKT B, ero
0€3yCJIOBHO CIeAyeT MPEANOYecTb, MOCKOIbKY BKJIaJ 3TOTO MPOEKTa B YBEIHUCHUE
Kanurajga KOMIaHUM Ha NOPSOK IPEBOCXOIUT BKJIAJ IPOEKTa A.

13 Pemenue:

Paccuntaem NPV npoekra s KaKa0ro creHapus:

NPVmec = ((92000 x (21 - 15) - 480000) x (1 - 0,24) +90000) x 4,11 -

- 1000000 = - 404997 py®.,

NPVpean = ((98000 x (22,4 - 14) - 480000) x (1 - 0,24) +90000) x 5,33 -

- 900000 = 971663 pyo©.,

NPVort = ((105000 x (24 - 12) - 390000) x (1 - 0,24) +90000) x 6,14 -

- 900000 = 3715798 py6.

Taxum 00pa3oM, MPOEKT He ABISAETCS YCTOMUUBBIM K PUCKAM, IIOCKOJIBKY IPH
MeCCUMHUCTHYECKOM clieHapuu ero peanu3anuu NPV orpuniarensna. CiaenoBarensHo,
€CITU TPOEKT Bce ke OyJIeT pealn30BaH, TO HE0OX0IMMO pa3paboTaTh KOMILJIEKC
MEpONPHUITHI

14 Pemenue:

[Tonmxaromue ko3¢ HULHNEHTHIONPEAEIAIOTCA SKCIIEPTHBIM MyTeM. Tak, JUIsl IpOeKTa
A ToCTyIUIeHHE JIEHEKHBIX CpeACTB B mepBoM roay cocrtaBut 20,0 muH. pyo. ¢
BeposaTHOCTHIO 0,90, MO3TOMY B 3a4eT JUIsi OTKOPPEKTHPOBAHHOTO oToka uaeT 18,0
mitH. py0. (20,0 - 0,90).

CpaBHeHHE ABYX HCXOIHBIX IOTOKOB IOKAa3bIBAE€T, UTO MPOEKT B sBnsercs Oonee
NPEANOYTUTENIBHBIM, TOCKOJIBKY HMeeT Oousbliee 3HadeHue NPV. Opnako ecnu
Y4ECThb PHUCK, ACCOLUMHMPYEMBIM C KaXIblM W3 aJbTEPHATUBHBIX IPOEKTOB, TO
CYXAECHHE M3MEHUTCA — CIEAYET NPEANOYECTb MPOEKT A, KOTOpBIA U CUHUTAETCS
MEHEE PUCKOBBIM.

15 Pemenue:
1+R=(1+0,1)-(1+0,2)=0,32.

Takum 00pazom, HOMUHAJIbHAsI CTaBKa MO KPEAUTY cocTaBuT 32 %.

16 Pemenue:

1,1-1,05= 1,155 muH. py0.

Takum 00pa3om, 4TOOBI 0OECTICUHUTH KETAEMBIM TOXOJ, MPEANTPUHUMATEND JTOJDKEH
ObUT ucrmonb3oBaTh B pacuetax He 10 %-HBIN pocT KamuTana, a APyrou mokasaTelb,
OTJIMYAIOIIUNCS OT UCXOJHOTO Ha BEIMYMHY WHJEKCA HHQIISIUN:
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1,10-1,05=1,155.

Tema 1. ®unancoBas rjio0aan3anus

3amanue Ne 1
B paccmoTpeHnn HaXOIUTCSI HHBECTULIMOHHBIA MPOEKT. COTJIaCHO eMy
MHBECTOP J0JKEH BIOXKUTH 10 ThIC. y. €. O0enaHHbIi €My CpeITHEr00BOM 10X0.
COCTaBJISIET 3 ThIC. y. €. HaliTH CPOK OKYyITaeMOCTH, BBIPaKEHHBIN B rofax 1
MecALax.

3aganne Ne 2
Ha Bamem cuere B 6anke 2 miiH. py6. bank minatut 18 % romoBeix. Bam
MpeyiararoT BOWTH BCEM BalllUM KaIllUTAJIOM B OPTaHU3alMI0 BEHUYPHOTO
npeanpusitud. [IpencraBieHHbIE 5JKOHOMUYECKUE PACUETHI MOKA3bIBAIOT, YTO YEPE3
IIECTh JIET Balll KanuTajia yTpouTcsa. CTOUT JIu MPUHUMATh 3TO NpeioKeHue?

Tema 2. UHOCTpaHHBbIC HHBECTHLUM U NPEANPUHUMATEIbCKUN KalUTAJ

3amanne Ne 3
[TepBonavasnbHast cymMa Bkiasia (MHBeCTUIIMI) cocTaBisieT 30 MiH. pyo.,
MIPOLICHTHAsI CTaBKa, BhITIAYMBaeMasi €XKeKBapTaibHO — 4 %. Onpenenurhb
CTOMMOCTb MHBECTHIIMI Yepe3 TO/I.

3aganue Ne 4
HuBecTop paccMaTpuBaeT BOIPOC O 1enecoo0pa3HocTy BiaoxkeHus 150 MiIH.
pyO. B IPOEKT, KOTOPHI uepe3 ABa roga Moxet npuHectd 200 MiH. py0., a
TOJIOBOM J0XO4 OT MHBeCcTHUIINN cocTaBidgeT 10 %.

Tema 3. ®opmupoBaHMe HHBECTUIIMOHHOI0 KJIMMATA
3amanue Ne 5
M HBECTULMOHHBIN ITPOEKT TEHEPUPYET HEPABHO MEPHBIN JEHEKHBIN TOTOK

(Tabmuna). Haiftu cpok OKymaeMoCTH MPOEKTa.

JIeHEXHBIN MTOTOK I10 IIPOEKTY

I'on 0 1 2 3 4 5

JleHexXHbI€ MTOTOKH, Y. €. - 1500 200 400 400 600 700

3amanue Ne 6
PaccmaTtpuBaercs Bompoc 0 mpuoOpeTeHnH OJ1- HOM 13 IByX MamuH A u B.
Oxupaaercs, 4To UX AKCILTyaTanus OyAeT MPUHOCUTH A0X0]l B TedeHHue 2 1 3 JetT
COOTBETCTBEHHO (Tabiyuia). AnbTepHaTUBHbBIC U3EPKKU paBHbI 10 %. Beruncnure
YUCTYIO MPUBEACHHYIO CTOMMOCTD Ka) 01 MalnHbl. Kakyro MalmmHy cieayet
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KyIUTb?

[ToTokM IEHEXKHBIX CPEACTB JIsl IPOCKTOB A 1 B

Marmna [ToTOKM NEeHEeKHBIX CPEJICTB MO rojam (Thic. pyo.)
0 1 2 3
A - 100 110 121 —
B - 120 110 121 133

Tema 4. OnbIT peryJiMpoBaHUs HHOCTPAHHBIX HHBECTUILIUN B
MEKAYHAPOAHOM NPAKTUKE

3aganne Ne 7
TpeOyeTcsi mpoaHaTU3UPOBaTh MPOEKT CO CIEAYIOIMMU XapaKTePUCTUKAMU
(muH. py6.): - 150, 30, 70, 70, 30. PaccmoTpumM 1Ba ciayyasi:
a) 1eHa kanutana 12 %;
0) oXkMIaeTcs, 4To IeHa KamuTaua OyJeT MEHSAThCA MO TojiaM CJIETYOIIUM
obpazom: 12 %, 13 %, 14 %, 14 %.

3amanne Ne 8

[Ipennpustuio AJis1 CTPOUTENHCTBA HOBOTO 11€Xa

«moj  KJIHY» TpeOyroTcs HWHBECTHIMM B pasmepe 350 wmuH. pyo.
[Ipennpusitue uMeeT BO3MOXXHOCTh MPHUBIICYb CIEAYIOIIUE WMCTOYHUKHU ISt
(bUHAHCUPOBaHUS UHBECTULINM:

— coOcTBeHHbIE cpeacTBa — 170 MiH. pyo.;

— JOJITOCPOYHbIE KpeauTsl 6anka — 10 100 muH. pyo.;

— HAJIOTOBBIM MHBECTUIIMOHHBIN KpeauT — 80 MITH. pyo.

Ilena xanuTaia «COOCTBEHHBIEC cpeaicTBay cocTaBisieT 10 %, 10IrocpoyHOro
kpeauta 6anka — 15 %. CraBka pepunancupoBanus [{b PO — 13 %.

Onpenenure CTPYKTYpPY HWCTOYHHKOB (DMHAHCUPOBAaHUS 00b- €KTa W
cpenneB3BelieHnyo 1eny kanutaita (WACC).

Tema 5. UnocTpannbie uHBecTUUM B Poccun
3amanue Ne 9

Paccuutarh CpeIHEB3BEIIEHHYIO CTOMMOCTH KaluTajga IO HCXOIHBIM
JTAHHBIM, TIPEJICTABJICHHBIM B Ta0OJIUIIE.

Cymma cpeacts, | [lonsg ucrounuka, Lena
VICTOYHUKHY CPENCTB MIPUBJICYCHHBIX % HCTOYHUKA,
W3 UCTOYHUKA, MJTH. %
pyo.
Hepacnpenenennas npuObuIb 150 56 15
[ IpuBHIIErMPOBaHHBIE AKLIUU 30 11 12
OOBIKHOBEHHBIE aKI[U 70 26 16
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baHKOBCKHIT KpeIUT 20 7 20
Hroro: 270 100 -

3aganue Ne 10
B Tabnuie npuBeneHbl UCXOAHBIC TaHHBIC W aHATTUTHYECKHUE KOI(DPHUIMCHTHI
10  HECKOJNBKMM  aJbTePHATHBHBIM  TIpoeKkTaM.  Tpeldyercs  OILIEHUTHh
1eJIeCO000Pa3HOCTh BHIOOpA OJHOTO M3 HUX, €ClH (PUHAHCUPOBAHWE BHIOPAHHOTO
MIPOEKTa MOYKET OBITh OCYIIECTBIECHO 3a CUET ccyabl OaHka moa 12 % romoBbIX
(17151 MPOCTOTHI PACX0JaMU TIO BBIIIATE MPOLIEHTOB MOYXKHO MTPEHEOPEYB ).

l'on JleHe)KHbIE TOTOKU
poekT 1 MIPOEKT 2 IPOEKT 3 poekT 4
0-i - 1200 - 1200 - 1200 - 1200
1-i 0 100 300 300
2-1 100 300 450 900
3-i 250 500 500 500
4-11 1200 600 600 250
5-i 1300 1300 700 100
ITokaszaTenu

NPV 557,9 603,3* 561,0 356,8
Pl 1,46 1,50* 1,47 1,30
IRR 22,7 % 25,0 % 27,1 %* 25,3 %
PP 4 ronma 4 roma 3 roma 2 ropa*

ARR 55,0 %* 53,3 % 45,0 % 28,3 %

Tema 6. I'ocynapcTBeHHOe peryJiupoBaHHe HHOCTPAHHBIX MHBecTHLUI B PD

3aganue Ne 11
PaccmoTpum 1Ba anbTepHATHUBHBIX MpoekTa A MB ¢ HCXOMHBIMU JTAHHBIMH,
MPUBEACHHBIMY B TaOJIHUIE, 000CHYHTE BHIOOP MHBECTUIIMOHHOTO MPOCKTA.

Hcxonubie I'omosoii noxons | NPV u3 pacuera
[Ipoekt | HBeCTUIIUH (THIC. |TE€YCHHUE YETHIPEX JIET 13 IRR, % Pl
py0.) (TBIC. PYO.) % (THIC.
py0.)
A - 700000 + 250000 + 43618 16,0 1,06
B - 100000 + 40000 + 18979 21,9 1,19
A-B - 600000 + 210000 + 24639 15,0 1,04

3amanue Ne 12
[Ipoananu3upyem [Ba albTEPHATUBHBIX IPOEKTAa, €CIM IleHa KamuTania
komnanuu coctaBiusier 10 %. HMcxonHele OaHHbIE W Pe3yJbTaTbl PACUETOB
MpUBEACHBI B Ta0IHIIE, 00OCHYHTE BHIOOP MHBECTULIMOHHOTO MPOEKTA.

Bennunna nuBecTuini JleHeKHBIN IOTOK I10 IRR, NPV mpu
[Tpoekt roaam % 10 %
1-i 2-i1
A 250 150 700 100,0 465
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| B ] 15000 | 5000 | 19000 | 304 | 5248
Tema 7. IlpuBieyeHne HHOCTPAHHBIX MHBeCcTULHH B PD
3amanne Ne 13
st MHBECTULIMOHHOTO MIPOEKTa pacIIMpeHus MpEeANPUATHS

CTIIPOTHO3UPOBAHBI TPU BO3MOKHBIX CIICHAPHS €T0 Pa3BUTHSI (€KETOTHO JACHEKHbBIS
MTOTOKH OJTMHAKOBBI) (Ta0UIIa), 000CHYMTE BO3MOKHOCTh peaji3alliy IIPOeKTa.

IMeccumucTruecknil| PeamncTudeckuit OnTUMHCTHYCCKHI
ITokazarenu CLEHAapHil CLIEHapHil CLEHapHil
1 2 3 4
O0beM ipoaak, 92 98 105
TBIC. IIT.
Ilena eqMHULIBI 21 224 24
MPOIYKIIHH, PYO.
I'ogoBbIE MOCTOSIHHBIE
3arparsl, pyo.,B TOM
YHUCJIC aMOP TH3aIUS 480000 480000 390000
90000 90000 90000
IIepemeHHBIE 3a- TPATHI
Ha eIMHUILY TPOIYKIIHH, 15 14 12
pyo. /
IIT.
Cpok peaymzanuu 6 8 10
MIPOEKTA, JIET
EnunoBpemeHHBIE
MHBECTUIINOHHBIE 1000000 900000 900000
3aTparkl, pyo.
[IpoekTHas craBka
JUCKOHTUPOBAHMS, 12 10 10
%
CraBka Hajora Ha 24 24 24
npuObLIb, %

3aganue Ne 14
[IpoBeneM aHanu3 IBYX B3aMMOMCKIIIOUAIOIIUX MPOEKTOB A U B, nmerommux
OJIMHAKOBYIO TIPOJOJDKUTEIBHOCTh peanu3anuu (4 roaa) u neny kanutaia 10 %.
TpeOyemMble MHBECTULIMU COCTABIIAIOT: JUIsl TpoekTa A: 42 MiH. py0., U1 IPOEKTa
B: 35mH. py0. JleHexxHbIE TIOTOKU M PE3YJIbTAThl pacueTa MpUBECHbI B Ta0JIHIIE,
000CHYITE BEIOOP MHBECTUIIMOHHOTO MPOEKTA.

ITpoext A IIpoext B
Henexunsl|[lonmxkaromu| OTKOPpEKTUPOBAHH [Tonmxaromu| OTKOPPEKTUPOBAHH
I'on| # morok i BIN MMOTOK JleHexXHbI i bIl MIOTOK
Koa¢pdunreH M oTOK K03 duIreH
T T
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1-i1| 20,0 0,90 18,0 15,0 0,90 13,5
2-i1| 20,0 0,90 18,0 20,0 0,75 15,0
3-i| -150 0,80 12,0 20,0 0,75 15,0
4-i1| 15,0 0,70 10,5 10,0 0,60 6,0
IC| -420 -42,0 - 35,0 -35,0
NP| 2055 10,5 22,9 9,4
\Y

Tema 8. Me:xkayHapoaHOe IBHKEHHE KANTUTAJIA

3amanue Ne 15

[l'onoBoit Temn wmHUsIIE — 20 %. bank paccunthiBaeT moayunth 10 %

pEaNbHOTO J0XO0Ja B PE3yNbTAaTe IMPENOCTaBICHUS KPEAUTHBIX pecypcoB. Kakosa
HOMUHAaJIbHAs CTaBKa, MOKOTOPOM OaHK MPEJOCTABUT KPEAUT?

3aganue Ne 16

[IpennpuHuMarenb TOTOB clieflaTh UHBECTUIMIO ucxoas u3 10 % rogoBbIX.
Ot0 o3Havaet, yto 1 MuH. py0. B Hauaneroda u 1,1 miH. py0. B KOHIIE T'0Jla UMEIOT
JUIS. TIPEIIPUHUMATENST OAMHAKOBYIO LEHHOCTh. ECIM AOMYyCTUTH, YTO HMEET
MecTo MHQUSIUS B pasmepe 5 % B Toi, TO s TOTO YTOOBI COXPaHUTH
MOKYIATEJbHYI0 CTOMMOCTD MOJIYYEHHOI'O B KOHIIE TOJ1a ICHEKHOTO MOCTYIUICHUS
1,1 muH. py06., HEOOXOAMMO OTKOPPEKTUPOBATh 3Ty BEIWYMHY Ha WHICKC
UHOIALNAN:

2 JTAII — IIpoMeskyTOUHAS ATTECTAIMS 110 HTOTaM OCBOEHUS M CIUTIIUHBI

3.3. Bompocs! aJist TpOBEICHUS 3a4€ETa:

RO ~NOOR~WNE

el ol
WN RO

['moGanu3anusi: OCHOBHBIE TTOHSTHUSI.

duHaHCcOBas TJI00ANHM3AIM: OIPEICICHHE B (POPMBI.
Mexaynapoanoe asmwkenue kanmutana (M/IK).
®opmbl, nokazarenu yyactus crpansl B M/IK.
BbIB03 KanuTana: onpeieIeHue U MPUYKHBI.

Teopuun M/IK.

M/IK B COBpEMEHHOM YKOHOMUKE.

Cyonextsl MJIK.

WNHBecTunm: onpeaeaeHue u Kiaccudukarms.

. [lonsiTue «uHBECTOPY.

. IHOCTpaHHbIe MHBECTUIIMH: OTIPEICTICHNE U KiIacCU(UKAIIUS.
. [ToHsITHE «KMHOCTPAHHBIM UHBECTOPY.

. [Ipsimble HTHOCTpAaHHBIE HHBECTULIUH.

14.
15.
16.

MHBECTUIIMOHHBIN KJIMMAaT: ITOHATUE U MOAXO0/bI K OLICHKE.
VHBECTULIMOHHBIN U CYBEPEHHBIN PEUTHHIU.
Meronuka omnpeneneHus CyYBEPEHHOIO pEWTHHIa Ha

MEXIYHApOIHOTO peUTHHTOBOTO areHTcTBa Standard&Poor's.

npuMepe
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17. T'ocynapcTBeHHass  MOJUTHUKA 1O  TNPUBICYCHUIO  HWHOCTPAHHBIX
WHBECTHUIIUN.

18. CBoOonnble 3KOHOMHUYECKHME U O IIOpHbIE 30HBI: ONpElEICHUs,
MPEANOCHUIKH CO3/IaHMS], ILI'OThI, 3HAYEHHUE JIJIs1 CTPaH pa3MEIICHHUS.

19. Knaccuduxanysi cBOOOTHBIX IKOHOMUYECKHUX 30H.

20. OnbIT co3nanusi CBOOOIHBIX SKOHOMUYECKHUX 30H B Poccum.

21. JIByCTOpOHHHME  COIJIAIIEHUS O  PEryJIupOBaHUU  WHOCTPAHHBIX
VHBECTULIUH.

22. PernoHaJIbHOE PETYJIMPOBAHNE MHOCTPAHHBIX WHBECTHITHM.

23. MHOrOCTOpOHHEE PETYTUPOBAHNE HHOCTPAHHBIX WHBECTHUIIHI.

24. Yyactre Poccum B MEXIyHaApOTHOM PETYIUPOBAHWH WHOCTPAHHBIX
VHBECTHIIUH.

25. OnbIT 3apyOeKHBIX CTPAaH B PETYJIUPOBAHUN MHOCTPAHHBIX WHBECTHUIIHM.

26. Mecto Poccun B MUPOBBIX MMOTOKAX KamuTaa.

27. PacripeienieHie MHOCTPAaHHBIX MHBECTUIMH B PD mo Buaam u oTpaciisam.

28. PacripenienieHne HMHOCTpaHHBIX HWHBecTUIM B P® 1o pernoHam wu
KOPIOPAaTUBHBIM HHBECTOPAM.

29. MuBectunivonHbii kiumatr B Poccuu: omnpepenstonie (aktopbl U
CpaBHUTEJIbHAS] XapaKTEPUCTHKA.

30. SWOT-ananu3 uHBECTULIMOHHOTO KiumaTa B Poccum.

31. OtpacneBoe pachpeaeieHne CHOCOOOB BXOXKICHUS HWHOCTPAHHBIX
WHBECTOPOB HA POCCUKCKUI PHIHOK.

32. I'ocynapcTBeHHass TOJMTHKA POCCHMM TIO TPUBIICUYEHHUIO WHOCTPAHHBIX
WHBECTUIINIA: OCHOBHBIC YEPTHI, Pe3yJIbTAThI, HAMPABIICHUS YITYUIICHHUS.

33. ATEHTCTBO MO MPUBJICYCHUIO NTHOCTPAHHBIX WHBECTHUIIHM.

34. Opranu3aiuu, IoIIepP>KUBAIOITUE MHOCTPAHHBIC HHBECTHITNHN B PD.

35. Oyaknuu  ['ocymapcTBEHHOM  pETHUCTPAIMOHHON — majaTel  MPHU
Munucrepcree octuinu PO 1mo rocynapCTBEHHOM PErMCTPAallMM MHOCTPAHHBIX
UHBECTOPOB.

36. Otnuuus bunmana oT MPEJCTABUTEIIHCTBA MHOCTPAHHOT'O
IOPUUIECKOTO JINIIA.

37. Co3nanuie v TUKBUAAINS KOMMEPUYECKON OPraHU3aIlii ¢ MHOCTPAHHBIMU
WHBECTULIUSIMU U (PHIIHaIa MHOCTPAHHOTO IOPUINYECKOTO JIHIIA.

38. Ilpeanocbuikn 1 (hakTOpbl OYPHOTO pPOCTa HOBBIX HWHIYCTPHATBHBIX
CTpaH A3HaTCKO-THX00KEaHCKOTO PErroHa.

39. Poccust 1 BecemupHOe TOProBoe OOIIECTBO: MPOOIEMBI M TPYJIHOCTH HUX
peHUsL.

40. IlyTu BXOXJE€HHUS MOCTCOLMAIMCTUYECKUX CTPAH B MUPOBOE XO3SMCTBO.

41. Teopust BHEUTHEN TOPTOBIIM U PACTIPEEICHHBIX JT0X0/I0B.

42. OcoOEeHHOCTH COBPEMEHHBIX TeHICHIINN Pa3BUTHS BHEIIIHEH TOPTOBIIH.

3ananus 3akpbiToro Tuna (TectoBbie 3a0aHus)

OO01mue KpUTepuu OIICHUBAHUS
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Ne
i [IporieHT TpaBUIBLHBIX OTBETOB Ouenka
1 86 % — 100 % 5 («OTIUIHOY)
2 70% — 85 % 4 («xopor11o)
3 51 % — 69 % 3 (yIOBIETBOPUTEIHHO)
4 50 % u menee 2 (HeYJJOBJIETBOPUTEIIHHO)
HOMep BOITIPOCAa M IIPOBEPKaA C(i)OpMHpOBaHHOﬁ KOMIIETCHIINHU
Ne Bonpoca Kox xoMniereHnu Ne Bonpoca Kox xoMniereHuu
1 I1K-1, 13 I1K-1,
[TK-2, IK-2,
I1K-6 I1K-6
2 ITK-1, 14 IK-1,
[1K-2, I1K-2,
I1K-6 I1K-6
3 [1K-1, 15 IK-1,
[TK-2, ITK-2,
I1K-6 I1K-6
4 ITK-1, 16 I1K-1,
[TK-2, ITK-2,
I1K-6 I1K-6
5 ITK-1, 17 IK-1,
[1K-2, I1K-2,
I1K-6 I1K-6
6 ITK-1, 18 IK-1,
[TK-2, IK-2,
I1K-6 I1K-6
7 I1K-1, 19 IK-1,
[1K-2, [1K-2,
I1K-6 I1K-6
8 ITK-1, 20 IK-1,
[TK-2, ITK-2,
I1K-6 I1K-6
9 ITK-1, 21 IK-1,
[1K-2, [1K-2,
ITK-6 I1K-6
10 I1K-1, 22 ITK-1,
ITK-2, ITK-2,
I1K-6 I1K-6
11 ITK-1, 23 ITK-1,
ITK-2, ITK-2,
I1K-6 ITK-6
12 [1K-1, 24 I1K-1,
[TK-2, [TK-2,
I1K-6 I1K-6
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Ko1r04 oTBETOB

No Bonipoca| Bepnbiii | Ne Bonpoca| Bepnbiii [Ne Bonpoca| Bepnbiii | Ne Bonpoca | BepHblid
OTBET OTBET OTBET OTBET
1 1 4 1,2 7 2 10 1-6
2-a
31
4-
2 3 5 1;3 8 3 11 1;3;5;
6
3 1 6 3 9 5 12 4;2;3;
1;5;

Knrou orBeTOB

Ne Bonpoca| Bepnsbiii |Ne Bonpoca| BepHblit Ne Bepnsbiit Ne Bepnsiit
OTBET OTBET BOIIpOCa OTBET BOIIpOCa OTBET
13 1;,2;3 16 1 19 1-6 22 3
2-a
3-r
4-B
14 3 17 2; 4 20 2 23 1,2;3
15 4 18 1,2;3;4 21 4 24 1

3aganue Ne 1
K npstMbIM HHOCTpaHHBIM UHBECTHUIIMSM OTHOCUTCSI, B TOM YHCIIE, TPUOOPETCHUE
WHOCTPAHHBIM HHBECTOPOM B YCTaBHOM (CKJIaJJOYHOM) KalUTaJle KOMMEPUYECKOM
OpraHu3alliy, CO3IaHHOM WJIM BHOBB cO3/1aBaeMoi Ha Tepputopuu PO B dhopme
X03MCTBEHHOI'O0 TOBAPHUILIECTBA UM OOIIECTBA B COOTBETCTBUH C TPAXKIAHCKUM
3aKOHOJATEILCTBOM PD:

1. e menee 10 % monwu, nonei (BkiIana);
2. He MeHee 25 % monu, noiei (BKiana);
3. He menee 51 % nonu, noJei (BKiIaaa);
4. IOJHBINA ITaKeT aKIHUH/ TOJIH.

3amanue Ne 2
Crenuguryeckue wim oTpaciieBble pa3pelieHus, He00XoAuMbIe (pUpMaM B
OTAETBHBIX OTPACIISX, SBJSIOTCS CPEICTBAMH I'OCYJapCTBEHHOTO PEryINPOBaHUS
MHOCTPAHHBIX WHBECTULIMI HA CTaUU:

1. nomycka,

2. BIIOKEHUS

3. oTOOpa MPOEKTOB,
4. 1eITeNbHOCTH.




31

3ananue Ne 3
[TocpeacTBoM mepenuBa KanuTaia, CTAMYITHPYIOIIET0 SKOHOMUYECKUAN POCT,
BBIPKACTCsI BIMSHUE WHOCTPAHHBIX WHBECTHUIINI Ha COCTOSHUE TOCYAapCTBEHHBIX
(hbUHAHCOB:

1. mpsimoe;

2. KOCBEHHOE;

3. TIPOTIOPIIMOHATILHOE,
4. obpatHoe.

3ananue Ne 4
Knaccudukanus nHOCTpaHHBIX HHBECTUITNH B PD BKITFOUaeT cieayromue BUIbL:

1. npsimble;

2. nopTdebHbIE;

3. rocyapCcTBEHHbIE;
4. 4acTHbIE.

3amanue Nes
YkaxuTe 0COOCHHOCTH MOJIX0/1a K MHTEHCU(UKAITUN TTPUTOKA MHOCTPAHHBIX
WHBECTHUIIUN, COCTOSIIIETO B UCIIOJIb30BAHUM CHEIUATIBHBIX CTUMYJIUPYIOIMIUX MEp:

1. cozpanue ycnoBus 11 MaclITabHOrO JOJITOCPOYHOIO POCTA UHBECTHULIMM;

2. SKOHOMHUSI BPEMEHHU U CPEJICTB HA LIEJU PHUBJICUECHUS UHBECTHULIMI;

3. oTcyTcTBHE OBICTPOTO 3P (HEKTa OT MEPONIPUATHUIL;

4. cnocoOCTBOBaHME TOSIBJICHUIO HEPABHBIX YCJIOBUM MJI POCCHUICKUX U
WHOCTPaHHBIX HHBECTOPOB.

3amanue Neb
BoBIIMHCTBO COTIIAIEHU O B3AMMHOM 3aIUTE U IMTOOUIPEHUN UHBECTULIUHN
COJICP>KHUT YCIIOBHE O IMIEPEBOJIC CPEJICTB 3a PyOeK:

1. B HAIIMOHAJIBHOM BAIIOTE CTPAHBI-PELIUIIUEHTA;
2. B HAllMOHAJIbHOW BaJIIOTE€ MHBECTOPA,;

3. B KOHBEPTHPYEMOM BAIIOTE;

4. B pyOJIsIX.

3amanue Ne 7
CounanpHas 3pPEKTUBHOCTH HHBECTUIIMN YUUTHIBAET, TJIABHBIM 00pa3oM:

1. peanu3zannio COUAIbHBIX MPOrPAMM Pa3BUTHUS IPEAITPUSTUN;

2. CcOUHANIbHBIC MOCIAEACTBUS OCYIIECTBICHHBIX KAITUTAIOBIOKEHUMN TS
NPEANPUITHS, OTPACIU, PETHOHA;

3. NIPUTOK MHOCTPAHHBIX MHBECTHUIUHI ISl TOCTHXKCHHS KaKUX -TH00 COIMAIBHBIX
LeJe;
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4. BO3MOJKHEBIE ACHCKHBIC NOXOJbI OT IIOHCCCHHBIX 3aTPAaT HAa MHBCCTUILIUIO.

3amanue Ne 8
Hanoroo6moxeHne macCUBHBIX JOXO/I0B IPU CUCTEME OCBOOOKICHHS OT
HAJI0T000JI0’)KEHUS IPOU3BOTUTCS:

. AaHAJIOTMYHO HAJIOT000I0KEHNIO AKTUBHBIX JOXO0B;
. 10 CHIDKEHHBIM CTaBKaM;

. 0€3 TOIIOJIHUTEIBHEIX JIBIOT;

. He o0J1araroTcs.

A~ WP

3amanue Ne 9
Kaxkoit n3 HrXe nepeuncaeHHBIX TPUHIMIIOB HE OTHOCHTCS K TIPUHITUIIAM
WHBECTHUIIMOHHOTO MpaBa:

. IPUHIIMII PABEHCTBA CyOBEKTOB MHBECTUIIMOHHOTO IIpaBa;

. IPUHLIUII CBOOO/IBI I0TOBOPA;

. IPUHLIUI CBOOO/IBI BBIOOpAa MHBECTOPOM OOBEKTAa MHBECTHUIIMIA;

4. IPUHLUII CAMOCTOSITEIBHOCTH OCYLIECTBICHUSI HHBECTOPOM CBOEM
NESATEIbHOCTH;

5. IpUHIMI YCTAHOBJIEHUSI CUCTEMBI JIIOT NpedepeHnid 1151 OT€YECTBEHHbIX
WHBECTOPOB.

W N —

3aganue Ne 10
OCHOBHBIMH BUJaMHU HHBECTUITHOHHBIX TIPOEKTOB MOXKHO CUUTATh IPUBEACHHBIC B
cToJI01Ie 2 PacnoIO)KEHHOW HUXKE TaOJHUIIBI.
Pacnionoxure Tekct cTondia 2 Tak, 4ToObl OH COOTBETCTBOBA IMPOCKTaM,
NepeurciIeHHbIM B cToJore 1 (Tabi.)

Cronbern 1 Cronben 2
1 | ITpou3BOACTBEHHBIC UHBECTUIIMOHHBIE | A | TpecieayloT U3BJIeUeHUE NPUOBLIU B
IIPOEKTHI pe3yibTare 3aKyNKH, IPOAAXKH U
NepenpoiaXky KaKux-In00 NpOAYKIIUN U
ycayr
2 KoMMmepueckne HHBECTULIMOHHBIE b | mnpennonararoT BIOKEHUE PECYPCOB B
IPOEKTHI CO3JlaHHE HOBBIX, PACIIUPEHNUE,

MOJIEPHU3ALMIO WM PEKOHCTPYKIIUIO

JENCTBYIOIMX OCHOBHBIX (DOHIIOB U

IIPOU3BOJICTBEHHBIX MOILIHOCTEN IS
pa3IuYHbIX chep SIKOHOMUKHU.

3 dunaHCcOBBIC HNHBECTUIIMOHHBIC B -HaIlTpaBJICHbI Ha JOCTUKCHUC
MIPOEKTHI OTIPEeICTICHHOM OOIECTBEHHO TOJIE3HOU
LIEJM, B TOM YHUCJIE, KAYECTBEHHOE
YIIy4IIE€HUE COCTOSHUS
3/paBOOXpaHEHMs], 00pa3oBaHuUs U
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KYyJIbTYpPBI U T.1.

4 CoumanbHO-3KOHOMUYECKHE I' | cBa3anbl ¢ hopmMupoBaHUEM HOPTHET
HHBCCTUIMOHHBIC ITPOCKTHI OCHHBIX 6YM3,F n ux peanmauneﬁ, a
TaKXke C BBITYCKOM M peau3anuen
LIEHHBIX Oymar, Ipu4YeM MocieIHEe
MOJKET ABJIATHCSI COCTABHOM YaCThIO
OCYIIIECTBJICHUS APYrOro NpoeKTa B
4acTH ero (PMHaAHCHPOBAHUS

3amanune Ne 11
K ¢pyHK1IMSM HHOCTpAaHHBIX UHBECTUIIMI OTHOCSITCSI:

. perynupyromias,

. KOHTPOJIbHAS;

. pacmipeienTuTeNbHAas;
. cOeperarenbHasi;

. CTUMYJIUPYIOIIIas;

. UHJIUKATUBHASI.

NN B~ W

3amanue Ne 12
Pacnionoxxute 3Tansl peayin3aiii HHBECTUIIMOHHOTO ITPOEKTA J1JIsI KOMMEPUYECKOM
OpraHu3ali B XPOHOJOTHYECKOM TOPSIKE

. CtpoutenbHble pabOThI;

. [IpoexTHbIi 3Tarm;

. Opranu3ainoHHbIN 3Tal;

. [IpennpoexTHpIN 31arnm;

. Peanu3zanust cxembl BBOa B AKCIUTYaTaIHIo;
. UcnibiTanust u BBOJI B 9KCILTyaTaIuIo.

NN B~ W=

3aganue Ne 13
['ocynapcTBenHsbie 3auMcTBOBaHUsI PO MOTYT puBIIEKaThCS OT:

. (pu3HUeCcKUX M IOPUINICCKHUX JIUIL;

. AHOCTPAHHBIX TOCYJapCTB;

. MEXKJTYHApPOIHBIX (DMHAHCOBBIX OPTaHU3AIINM;
. HET BEpPHOT'0 OTBETA.

AW N =



34

3aganue Ne 14
YKakuTe CpeACTBa TOCYIaPCTBEHHOTO KOHTPOJIS HAJl JIOMTYCKOM M JICITEIIbHOCTBIO
WHOCTPAHHBIX HHBECTHIINI, OTHOCSIIIHECS K 3alpEIICHHBIM MEpaM B MHPOBOM
MIPaKTHUKE M 3aKOHO/IaTEIILCTBE:

1. TpeboBaHMs 3aIUTHI OKPYXKAIOIIEH Cpeibl;

2. KOHTPOJb HAJX OSKCIHOPTOM H3 IPUHUMAIOIIEH CTpaHbl IPOLYKIHUH,
IIPOU3BEACHHON Ha NPEANPUATHAX C MTHOCTPAHHBIMU UHBECTULIUSIMY;

3. orpaHuUYeHUs, CBA3aHHbIE C HANMOM MHOCTPAHHOM paboyeid CUJIbI;

4. BaIOTHBIE OTPAHUYCHUS.

3amanue Ne 15
[IpeameToM MpaBoOBOTO PETYIMPOBAHUS HHBECTUIIMOHHOTO TIPaBa SBIISICTCS:

1. O6IH€CTB€HHBIC OTHOHICHUS, KOTOPBIC ITOABCPIatOTCA IIPaBOBOMY BOBI[@ﬁCTBHIO;
2. OTHOIIICHUS CBS3aHHBIC C HHBCCTHIMAMU B CTPAHE,

3. OTHOIIICHHS CBSI3aHHBIC C npcaoCTaBJICHUCM SaﬁMOB;

4, O6IH€CTBCHHI>I€ OTHOIICHM A, BOSHUKAIOIIHC B IIPOLCCCEC OCYIHICCTBIICHUA
HHBCCTHHHOHHOﬁ JCATCIIBHOCTHU,

5. OTHOHICHUS, CKIIAAbIBAOITHUCCA Hd PBIHKC HCHHBIX 6YMaF.

3aganue Ne 16
3aKoHOIaTeIbHbIE UJIM UHBIE OIPAaHUYEHUS Ha JOJI0 3apyOeKHONU COOCTBEHHOCTH,
¥ KOHTPOJTb B OTJENBHBIX OTPACISIX OTHOCSTCS K CPEACTBaM roCyAapCTBEHHOTO
pETyJIMPOBAHUS MHOCTPAHHBIX HHBECTHUIINN |

1. mpsiMbIM, WK HOPMATBHBIM;

2. CKpPBITBIM, U HEPOPMATILHBIM;

3. KOCBEHHBIM, UJI OMIOCPE/IOBAHHBIM;
4. HET BEpHOTO OTBETA.

3amanue Ne 17
VYKaxuTe Mepbl TOCYIapCTBEHHOTO PEryJIMPOBAHUS HMHOCTPAHHBIX MHBECTHUIINM,
HMMEIOIIUE XapaKTep OTHOCUTEIbHBIX OIPAHUYCHUI:

1. IpoLEHTHBIE OTPAHUYEHUS HA JJOJIIO B YCTABHOM KAaIlUTAJE;

2. TpeObOBaHMs B OTHOIIEHUH HailMa MECTHOU paboyel CUIlbI;

3. NpOLICHTHBIE OTPAaHMYEHUS Ha JIOJI0 B O0OBEME AKTUBOB B TOM WJIM WHOU
oTpaciy,;

4. orpaHMyeHUs HA POBEACHNUE BHYTPU(UPMEHHBIX UCCIIEI0OBAaHUI B
IIPUHUMAIOLIEN CTpPaHe.
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3amanue Ne 18
[Tepeunciure 00s13aTeNbHBIC XapaKTEPUCTHKH, KOTOPHIM JIOJDKHA OTBEYATh
noJInTHKa Poccuu 1o OTHOIICHUIO K MHOCTPAHHBIM WHBECTHIIHSIM

1. PKOHOMHYECKHE YCIOBHUS (COCTOSHUS MaKPOIKOHOMUYECKOU CpeJibl, TMHAMUKH
BBII, nHauuoHanbHOrO J0X0Ja, OOBEMOB IIPOM3BOJICTBA  IMPOMBIIUICHHOM
NPOAYKIUMK; HWHQIANUH, Pa3BUTHS  BBICOKOTEXHOJIOTMYHBIX  IMPOU3BOJICTB,
MOJIOKEHUSI HAa PBIHKE TpyAa, CUTyallud B JICHEKHO-KPEIWTHOM, (PUHAHCOBOM,
OI0/IPKETHOM, HAJIOTOBOM, BAJIFOTOM CHCTEMaX U T.I1.);

2. TOCYAapCTBEHHYIO HWHBECTUIIMOHHYIO TMOJUTUKY (CTENEHb TOCYIapCTBEHHOM
MOJAJEPKKH  HMHOCTPAHHBIX  HWHBECTULMW, BO3MOXHOCTh  HalMOHAIU3ALUU
MHOCTPAHHOT'O UMYIIIECTBA, YYACTUSI B MEXKyHAPOIHBIX IO TOBOPAX, COOJIO/ICHHE
COTJIAIIEHUW,  TPEEMCTBEHHOCTH  MOJUTHUYECKOM  BIIACTH,  YCTOMYHMBOCTH
rOCYJapCTBEHHBIX HHCTUTYTOB U 3(PGHEKTUBHOCTD UX JAEATCIBHOCTH U T.11.);

3. HOPMATUBHO-TIPAaBOBYIO 0a3y HMHBECTHIIMOHHOM JEATEIbHOCTH (CTaTycC
PETJIAMEHTUPYIOIIUX JTOKYMEHTOB W IOPSANOK HMX KOPPEKTUPOBKH, IapamMeTphl
BBOJIa Y BBIBOJAa MHBECTUIIMHA U3 CTPAHbI, HAJIOTOBbIN, BAJIFOTHBIM U TaMOKEHHBIN
pexXuMa, OPSAIOK CO3JaHus, PETUCTPALMH, NEATEIBHOCTH, OTYETHOCTH, CIUSHUS U
JUKBUJAUA (UPM, MEp PEryJUpPOBaHMUS W KOHTPOJS HaJ HUX JEATCIbHOCTHIO,
YpEryJIupOBaHUs CIIOPOB);

4. uHpopMalMOHHBIN, PAKTOTOTUUECKUN, CTATUCTUYECKUIN MaTepual O COCTOSIHUU
pazMYHbIX (PaKTOPOB, ONPEACIISIONINX HHBECTUIIMOHHBIN KJIMMAT;

5. HET BEpHOTrO OTBETA.

3amanune Ne 19
OCHOBHBIMHM METOJIaMHU OIICHKA WHBECTUIIMOHHBIX MMPOCKTOB MOYKHO CUHTATh
IIPUBEJICHHBIC B CTOJIOIE 2 PACTION0KECHHON HUXKE TaOJIHIIBI.
Pacmosoxxure TekCT cToi01a 2 Tak, YTOOBI OH COOTBETCTBOBAJ METOAAM,
NepeUrcIeHHBIM B cToJoIe 1 (Tabi.)

Cronber 1 Cromnbern 2
1 YucThlil TUCKOHTUPOBAHHBIN JTI0XO/T A 10J1 ’TUM MOKa3aTeJieM MOHUMAaIOT
(Net present value, NPV) OTHOIICHHE TEKYIIEH CTOUMOCTH

JICHE)KHOTO TPUTOKA K YHCTOM TEKyIIEH
CTOMMOCTH JICHE)KHOTO OTTOKA C YUETOM
MEPBOHAYAJIbHBIX NWHBECTUIINH.

2 | Wunekc peHTabebHOCTH UHBECTHIIMU | b PacCUUTHIBACTCS KaK Pa3HOCTh
(Profitability index, PI). JTUCKOHTHPOBAHHBIX JIEHE)KHBIX MIOTOKOB
PacxoJI0B U JI0XOJIOB, TPOU3BOIUMBIX B
MPOIIeCCe pealn3aliy IPOeKTa 3a
pacyYeTHBIN MEPUOJT

3 BuyTtpennsis Hopma peHradensHocTH | B PacCUMTBIBACTCS KaK COOTHOIICHHUE
(Internal rate of return, IRR) roJI0BOM IPHUOBLIN K 3HAYCHHUIO
KaITUTaJIOBIIOKEHHH.
4 | Koapdumuent obmieit sxkonomuueckon | I° 3TO 3HAYEHUE CTABKU

(P PEKTUBHOCTH KAIUTAIOBIOKEHHH JUCKOHTHPOBaHUs, ITpu KoTopom NPV
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MIPOEKTa PaBEeH HYJIIO

3amanue Ne 20
[IpenocTaBieHre HHOCTPAHHBIM HHBECTOPAM JIbIOTHBIX KPEJIUTOB WJIU FapaHTUN
10 KpeauTaM SIBIISIETCS:

1. puckanbHBIM CTUMYJIOM;
2. (hMHAHCOBBIM CTUMYJIOM;
3. COUMAIBHBIM CTUMYJIOM;
4. UHBIM CTUMYJIOM.

3amanme Ne2l
Kakwue cymiecTByrOT CriocoObl peryIupoBaHus HHBECTUIIMOHHBIX
MIPABOOTHOIIICHUH ?

. BAUIFOTHOE PETYJIMPOBAHUE U JIULEH3UOHHOE PETYIUPOBAHUE;

. HAJIOTOBOE U TAMOKEHHOE PETyJIMPOBAHHUE;

. BAIFOTHOE, HAJIOTOBOE U TAMOKEHHOE PETYJIMPOBAHUE;

. BAIFOTHOE, HAJIOTOBOE, JIMIIEH3MOHHOE PETYJIMPOBAHUE H TAMOKEHHOE
peryJMupoBaHue.

AW —

3aganue Ne 22
Kaxkoe cymiecTByeT feineHrne HHBECTOPOB B MEXyHAPOIHO-TTPABOBOM MPAKTUKE?

1. uHOCTpaHHBIE U HAIMOHAJIBLHBIE HUHBECTOPHI;

2. DMUTEHTHI [IEHHBIX OyMar U WHIUBUIYaJIbHbIC HHBECTOPHI, SMUTEHTHI IIEHHBIX
OyMar U UHCTUTYIIMOHAIbHBIE HHBECTOPHI,

3. SMHUTCHTBl  IIEHHBIX Oymar, WHIWBUyaJIbHBIC WHBECTOPHI U
WHCTUTYIIMOHAIbHBIE HHBECTOPHI;

4. TOCY1apCTBEHHBIC U YaCTHBIC.

3amanue Ne 23
HNHBecTOp B COOTBETCTBHUU C MHBECTULIMOHHBIM 3aKOHOIATEILCTBOM UMEET ITPaBO:

1. OCYIIECTBISATH, UHBECTUILIUU B JIIOOBIE OOBEKTHI U BUJBI MIPEATPUHUMATEIHCKON
JESITEIIbHOCTH, KPOME CITy4YaeB, MPEAYCMOTPEHHBIX 3aKOHOAATEIBLCTBOM;

2. IO CBOEMY YCMOTPEHHUIO MCIOJIb30BaTh JOXOJIbI OT CBOEH AEATEIBHOCTHU TOCIIEC
yIUIaThl HAJIOTOB U APYTUX 00s3aTEIbHBIX MIATEXKEH B OIO/IKET;

3. Ha BO3MCIICHHWE Bpeaa, MPUUMHEHHOTO B  pe3yjbTare  U3JaHUS
rOCYJapCTBEHHBIMU OpraHaMHM AaKTOB, HE COOTBETCTBYIOIIMX 3aKOHOIATEIbHBIM
aKTaMm,

4. HE TJIATUTh HAJIOTH U COOPBHI.
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3aganue Ne 24
B3umanue HajIoroB ¢ JOXO0B WU C SKOHOMUYECKOH eI TETbHOCTH
IOPUINYECKUX M (PU3UUECKUX JIHII, TOTyICHHBIX KOMIIAaHUEH B pa3HBIX CTpaHax,
00yCIJIOBJIEHO:

. IPUHIUIIOM TEPPUTOPUATBHOCTH;
. IPUHLIAIIOM PE3UJICHIINY;

. IPUHIUIIOM PETPE3EHTATUBHOCTH;
. IPUHIUI CyOCUINAPHOCTH.

A~ WP

3agaHusi OTKPHITOro THNA (TUIIOBBIC 33 JaHUs, CUTYyallHOHHBIC 3a1a9H)

OO01Me KpUTepuu OLICHUBAHUS

No
o [TponeHT paBUIIBHBIX OTBETOB Ouenka
1 86 % — 100 % 5 (KOTIUIHOY)
2 70% — 85 % 4 («xoporIo)
3 51 % — 69 % 3 (YIOBJIETBOPHUTENHHO)
4 50 % u meHee 2 (HeYZOBJIETBOPUTEIIHHO)
Kintou 0TBETOB K 33/1aHUSAM OTKPBITOTO THUIIA
Ne BepHb1it oTBET
BOIpoOca
1 Pemenue.

Jloxoxa mocTynaeT paBHOMEPHO, MTOITOMY UCTIOIB3YEM CIEAYIONIYIo (popMyy:
PP =1C / CFcp = 10000 / 3000 = 3,33 rona.

Bripasum Heuenyro yacts roaa B Mecsuax: 0,33 - 12 = 4 mecsua.

OtBer. Cpok OKyaeMOCTH MHBECTULIMOHHOTO MPOEKTa — 3 roja u 4 Mecslia.

2 Pemenue.

O1ieHKa JAaHHOM CUTYaIlMH MOKET OBITh ClIeIaHa JIM0O C MO3UIMU OYAyIIero, Juo ¢
MO3HUIIMK HACTOSIIEr0. B epBoM ciiydyae aHaIu3 OCHOBAaH Ha CPABHEHUH JIBYX CYMM,
MOJTy4YaeMbIX OT BJIIO)KCHHUS B PUCKOBOE MPEANPHUITUE U B OAHKOBCKOE YUPEIKICHUE C
rapaHTHPOBaHHBIM J10X010M. [lepBas cymma paBHa 6 MJIH. py0., BTOpast HaXOJUTCS
o gopmysre :

F6=P-(1+0,18)6=2"-2,7=15,4 MiH. pyoO.

[TpuBenCHHBIN pacyeT CBUACTENBCTBYET 00 S3KOHOMUYECKOM BBITO/IC CACTAHHOTO BaM
npeutoskeHusi. OHAKO MPH MPUHITHH OKOHYATEIILHOTO PEMICHHUS HEOOXO0IUMO 10
BO3MOYKHOCTH YYECTh (DAKTOp pHCKA.

3 Omnpenenum OyayIlyr0 CTOMMOCTh MHBECTULIMH IO (hOpMYyJie TPOCTHIX MPOLEHTOB, T.
K. KpaTKOCPOYHBIC MHBCCTUIIUHU W BbIIIJIATHI IPOU3BOAATCA B KOHIIC KAXKIOT'O
KBapTaJia:

P=30-(1+0,04-4)=30"-1,16=34,8 maH. py0.

OtBer. CTOMMOCTh MHBECTHIIMI Uepes roja Oyner paBHa 34,8 muH. pyo.

4 Pewenue.

Onpenenuth OyIyIIyI0 CTOUMOCTD IIPH BiokeHuu 150 MiTH. py0. B MPOEKT MpH
ctaBke 10 %.

P=150-(1+0,1)2=181,1 muH. pyo.
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OmpenenuTh HaYaJIbHYIO CTOMMOCTH i momydeHus 200 MutH. pyO. Ipu CTaBKe
10 %.

200

(r+0.1y)

165,29 s, pv

OrnpenenuTh NPOIEHTHYIO CTaBKy s nonydeHus 200 muaH. py06. npu Hammuuu 150
MJIH. pyO.

|
(200 12

150 J
Otser. st momyuenust mmo npoekty 200 MiH. py0. HHBECTOPY HEOOXOAMMO BIIOKHUTH
165,29 maH. py0. npu ctaBke 10 % wnu npu Bioxkenuu 150 miH. pyO. cTaBka
MIPOLICHTA JIOJDKHA ObITh He MeHee 15,47 % mst monydernnst 200 mutH. pyo.

-1 01547 - 1547 %

Pewenue.
CuunrtaeM cCyMMy JI0XOJOB HapacTalOUIUM UTOTOM JIO TE€X IOP, OKA OHA HE MPEBBICUT
KalMuTaJIOBIOKECHUS:
— CyMMa JIOXOJIOB 3a MepBbIe 3 ro/ia COCTaBISET:
200 +400+400=1000y.e.,
YTO HEJOCTATOYHO JJIsI TOKPHITUS HHBECTHIINN;
— CyMMa JIOXOJIOB 32 IepBbIe 4 TOJ]a COCTABIISIET:
200 + 400 + 400 + 600 = 1600 y. e.,
YTO MOKPHIBAET MHBECTULIUU C H30BITKOM, T. €. CPOK OKYIAaeMOCTH — 4 Tofa.
Haiinem 6osiee TOUHO CPOK OKYITA€MOCTH.
UYepes 3 rojia HEMOKPHITHIN OCTATOK KATUTAIOBIOKCHHM
(ICoct) paBen:
ICoct = IC - (CF1 + CF2 + CF3) = 1500 - 1000 = 500 y. e., (5.9) KOTOpBIi MOKET
ObITH TIOKPHIT 32 0,83 (500 / 600) weTBepToro roaa, 1. €. 3a 10 (0,83 - 12) mecsiies.
OtBer. Cpok okynaeMocTH uHBecTulnid 3 roga u 10 mecses.

Pemrenne:

Hcnonb3yeMm cTaHAapTHYIO (Op- MyJTy YUCTONW NPUBEAECHHON CTOUMOCTH.

Hcxons u3 mokasarenst YMCTON MPUBEACHHON CTOMMOCTH, CJIEIYET BbIOpATh MAIIUHY
B, 1. k. NPV y storo mpoekra Gombiie. OAHaKO cielyeT MOMHHUTb, YTO KpUTEpUil
NPV wucnonp3yercst nmpu CpaBHEHHH PAaBHOMACIITAOHBIX MPOEKTOB. 371€Ch MPOCKTHI
MMEIOT pa3Hble MacmTaObl KaK C TOYKH 3pEHHUS BIOXKEHMM, TaK U CpOKa
skcryatanuu. [loaTromMy HeoO0XoAMMO MpuUBJIEYb KPUTEPUl PEHTa-€IbHOCTU
nuBectunuii — Pl:

PI=PV /10 =(NPV +10) /10,

PI(A) = (100 + 100) / 100 = 2 = 200 %,

PI(B) = (180 + 120) / 120 = 2,5 = 250 %.

[To naHHOMY KpUTEPHIO TAK)KE CIAEAYET OTAATh MPEANOUYTEHHUE TPOEKTY B.

Otser. Crienyer BeIOpaTh Mamuny B.

Pemenue:

a) Bocrnone3yemcst dpopmysioit (6.2): NPV = 11,0
MJIH. pyO0., T. €. IPOEKT SBJISAETCS IPHUEMIIEMbIM.

0) 3necs NPV HaxomuTcst IpsIMBIM ITOJICYETOM:

NPV = - 150 + 30 N 70 N 70 .
1,12 1,12 -1,13 1,12 - 1,13 - 1,14
3
+ 0 =- 1,2 m1n. pyo. (¢

1.12 - 1.13 - 1,147

B stom CJIy4ac MPOCKT HCIPUCMIICM.
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Pemenue:
1) Onpenenum CTPYKTypy UCTOUYHHKOB (PMHAHCHPOBAHUS OOBEKTA:
COOCTBEHHBIE CPEJICTBA:
170/ 350 - 100 = 48,57 %j;
JIOJITOCPOYHBIE KPETUTHI OaHKa:
100 /350 - 100 = 28,57 %j;
HaJIOTOBBIN HHBECTUIIMOHHBIN KPEIUT:
80 /350 - 100 =22,85 %.
OmnpenenuM  CpefHEB3BEIICHHYIO IIGHY  KalWTala, HCIOJIb3yeMOro  JUIs
¢buHaHCHpOBaHMS 00BEKTA!
WACC =0,4857 - 10 % + 0,2857 - 15 % + 0,2285 - 13 % =
=12,11 %.
OtBer. CpenHeB3BelICHHAs II€HA KaluTaja, MUCIOJIb3yeMOro Jisi (prHaHCHPOBAHUS
00bEKTa, OmpeAessieTcss Kak CyMMa MpPOM3BEACHUN JOIM KaKIOTO HMCTOYHHKA
(rHAHCHPOBaHMS HAa CTOMMOCTH ITOTO MCTOYHHMKA (PMHAHCHPOBAHHS U COCTABIISET
U1 jagHoro oonekta 12,11 %.

Pewenne:

WACC=0,15 x 0,56 + 0,12 x 0,11+ 0,16 x 0,26 + 0,2 x 0,07 =

=0,1528 = 15,28 %.

CrnenoBarenbHO, 3aTpaThl MNPEANPHATHS IO BBIUIATE J0XOJa BIAAEIbIIaM BCEX
MIPUBIICUEHHBIX CPEICTB cocTaBisoT 15,28 %.

Ha mpaktuke st KaKIOro UCTOYHMKA (PUHAHCUPOBAHMS MPOEKTA I[eHAa MCTOYHUKA
TaKKe JTOJKHA OBITh pacCUUTaHA.

10

Pe3ynbTarhl BBIIOJIHEHHBIX PacyeTOB MOATBEPKAAIOT BBIBOJ O TOM, YTO BO3MOKHA
pasnuyHas ynopsA04eHHOCTh IPOEKTOB [0 IPUOPUTETHOCTH BbIOOpPA B 3aBUCHMOCTH
OT HCHOJIb3yeMOro Kpurepus. JlId IPUHATHUS OKOHYATEIBHOIO  PELICHMS
HE0OXO0IMMBI JOTIOHUTENbHBIE (hOpMalibHbIE WK He(OpMaIbHbIe KPUTEPUH.
IIpexne Bcero, HEOOXOAMMO e€II€ pa3 MOAYEPKHYTb, METOJIbl, OCHOBAaHHbIC Ha
JUCKOHTUPOBAHHBIX OLEHKAX, C TEOPETUYECKOM TOUKU 3pEeHMs], SABISAIOTCA Oojee
00OCHOBAHHBIMHU, IIOCKOJIBKY YYHMTHIBAIOT BPEMEHHYK) KOMIIOHEHTY JI€HEKHBIX
MIOTOKOB. BMecTe ¢ TeM OHM OTHOCUTENIBHO Oojiee TPYAOEMKHU B BBIYUCIUTEIHLHOM
wiaHe. TakuM o00pa3oM, OCHOBHOM BBIBOJ COCTOMT B TOM, 4YTO M3 BCEX
PacCMOTPEHHBIX KPHUTEpUEB HauOojiee MPUEMJIEMbIMU JUISl HPUHITUS PpPELICHUH
MHBECTULIMOHHOIO Xapakrepa sBisatorcs kpurepuu NPV, IRR u PI. Hecmorps Ha
OTMEYEHHYIO  B3aUMOCBSI3b ~ MEXJy OTUMH  [OKa3aTelasiMH, TpU  OICHKE
aJIbTepPHATUBHBIX MHBECTUIIMOHHBIX MPOEKTOB IMpobiemMa BbIOOpa KpUTEpHUsl BCE XKe
ocraercs. OCHOBHasi mpuunHa KpoeTcs B ToM, yTo NPV — abGCcomoTHBIN TTOKa3aTelb, a
Pl u IRR — oTHOCHUTE BHBIE.

11

Ecnu mpoextsl A 1 B paccmaTpuBaroTCs M30JIMPOBAHHO, TO KAl U3 HUX JTOJDKEH
ObITh O700pEH, MOCKOJBbKY OHM YAOBIETBOPSIOT BCeM KpurepusMm. OaHAKO eciu
MIPOEKTHI SBJISIOTCS AJIbTEPHATUBHBIMU, TO BEIOOP HE OUEBUJICH, T. K. IPOEKT A UMEET
Bhile 3HaueHne NPV, 3aro npoekt B npeanourutensHee no nokaszarensim IRR u PL.

12

Ha niepBblii B3ri1s11, IEPBBIN MPOEKT sIBJIAETCS 00Jiee MPEANOYTUTEIbHBIM, IOCKOJIBKY
ero IRR 3HauntensHo mpeBocxoautr IRR Broporo mpoekra, opHako, eciau
KOMMepuecKasi OpraHu3alus UMeeT BO3MOKHOCTh NMPO(PHUHAHCHPOBATh MPOEKT B, ero
0€3yCIIOBHO CJeIyeT MpearoyecTb, MOCKOIbKY BKJIAJ 3TOrO MPOEKTa B YBEIUYECHUE
Kanurajga KOMIaHUM Ha NOPSJOK IPEBOCXOIUT BKIIAJ IIPOEKTa A.

13

Pemenue:

Paccuntaem NPV npoekrta aJist Ka’kJ10ro ClieHapHs:

NPVnec = ((92000 x (21 - 15) - 480000) x (1 - 0,24) +90000) x 4,11 -
- 1000000 = - 404997 py®6.,
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NPVpean = ((98000 x (22,4 - 14) - 480000) x (1 - 0,24) +90000) x 5,33 -

- 900000 = 971663 pyo.,

NPVont = ((105000 x (24 - 12) - 390000) x (1 - 0,24) +90000) x 6,14 -

- 900000 = 3715798 py0.

Taxum oOpa3om, IPOEKT HE SIBISIETCS YCTOMYUBBIM K PUCKaM, IIOCKOJIBbKY MPH
MECCUMHUCTHYECKOM clieHapuu ero peanuzauuu NPV orpuniarensna. CiaenoBarensHo,
€CJIM TIPOEKT Bce ke OyIeT peann3oBaH, TO HEOOX0IMMO pa3paboTaTh KOMILIEKC

MEpONPHUITUI

14 Pemenue:
[Monmxkaromue ko3 GUIMEHTHIONPEAETSIOTCS SKCIIEPTHBIM ITyTeM. Tak, JIisl IPOeKTa
A TIOCTyIUIEHHE JIEHEXHBIX CPEACTB B ImepBoM roay coctaBuT 20,0 muH. pyO. ¢
BeposaTHOCTHIO 0,90, mMO3TOMY B 3a4eT JUIsi OTKOPPEKTUPOBAHHOTO oToka uaet 18,0
mutH. py0. (20,0 - 0,90).
CpaBHeHHE ABYX HCXOJHBIX MOTOKOB IMOKA3hIBAET, YTO MPOEKT B sBisercs Oonee
MPENOYTUTENbHBIM, TOCKOJBKY HMeeT Oomnblnee 3HaueHue NPV. Opnako ecnu
Y4eCcTh PHUCK, aCCOIMHPYEMBIH C KaXIBIM W3 QJIbTCPHATHBHBIX IPOCKTOB, TO
CYXJCHHE H3MEHHUTCS — CIEeAyeT MPEArnoYecTb MPOEKT A, KOTOPBIA W CUHUTAETCS
MEHEE PUCKOBBIM.

15 Pemenue:
1+R=(1+0,1)-(1+0,2)=0,32.
Takum 006pazoM, HOMHHANIbHASL CTaBKa MO KPEAUTY cocTaBuT 32 %.

16 Pemenue:

1,1-1,05= 1,155 mun. py0.

Takum 00pa3oM, 4TOOBI 00ECIICUHTh KEJIAEMBIA JTOXO, MPEANPUHUMATENb JTOJDKEH
ObUT HCMoNIb30BaTh B pacderax He 10 %-Hbli pOCT KamuTania, a Ipyrou mokasarelb,
OTIUYAOIINNCS OT UCXOAHOTO HA BEIMUYUHY WHICKCA MHQIISIIHN:

1,10-1,05=1,155.

3amanue Ne 1
B paccmoTpeHnn HaXOUTCsl HHBECTUIIMOHHBIN MPoeKT. COrjiacHO eMy

WHBECTOP JIOJDKEH BIOXKUTH 10 ThIC. y. €. OOCIIaHHbIN eMy CPeTHEr0J0BOM JI0X0]]
COCTaBJISIET 3 ThIC. y. €. HaliT cpoK OKyIiaeMoCTH, BhIPaKEHHBIN B rofax

MEcCiALNax.

3anganue Ne 2
Ha Bamrem cuete B 6anke 2 miH. py6. bank matut 18 % rogossix. Bam

npeajararoT BOMTH BCEM BalllUM KamuTaJIOM B OopraHu3anuril0 BCHYYPHOI' O
IMPpCAIIPUATHA. HpC}lCTaBHCHHBIC 9KOHOMHYCCKHNEC PAaCUCThI ITOKA3bIBAIOT, YTO YCPE3
IICCTH JICT Balll KAllUTall YTPOUTCAL. Crout nu IIPUHUMATD 3TO HpellJ'IO)KCHI/IC?

3amanune Ne 3
ITepBoHauanbHas cymma BkiIaja (MHBeCTUIIMM) cocTaBsieT 30 MitH. pyo.,

MIPOLICHTHAs CTABKA, BHIIUIAYMBAEMasl €KE€KBapTaabHO — 4 %. Onpenenursb

CTOMMOCTb UHBECTUIIMHN Yepe3 TO/I.

3amanue Ne 4
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HNuBecTop paccMatpuBaeT BOIIPOC O 1iesiecoo0pa3sHocTH BiIoxkeHus 150 MiH.
py0. B MPOEKT, KOTOPBIN Yepe3 JBa rojaa Moxet npunectu 200 muH. pyo., a
TOJ0BOM JIOXOJ OT MHBeCTUIIMH cocTaBirsieT 10 %.

3aganue Ne 5
M HBECTUIIMOHHBIN MTPOEKT F'EHEPUPYET HEPABHO MEPHBIN JCHEKHBIN MTOTOK

(Tabnuia). HailTu cpok oKymaeMocCTH MpoeKTa.

JIeHEXHBII ITOTOK 10 IPOEKTY

I'on 0 1 2 3 4 5

JleHeKHBIE TTOTOKH, Y. €. - 1500 200 400 400 600 700

3ananue Ne 6
PaccmatpuBaetcst Borpoc o mpruoOpeTeHuu oJ1- HOoM U3 AByX MaiuH A u B.
Oxuaaercs, 4TO UX AKCIUTyaTanus OyAeT MPUHOCUTH J0X0]l B TedeHue 2 1 3 ner
COOTBETCTBEHHO (Tabinuiia). AnbTepHaTUBHBIC U3IEPKKU paBHBI 10 %. Berancnure
YUCTYIO IPUBEACHHYIO CTOMMOCTD Kax 01 MamuHbl. Kakyro MalmHy cieayet
KYIUTb?

[ToToKM TEHEXKHBIX CPEACTB ISl IPOEKTOB A 1 B

MariuHa [ToToKM AEHEKHBIX CPENICTB 10 Toam (ThIC. pyo.)
0 1 2 3
A - 100 110 121 —
B - 120 110 121 133

3anganue Ne 7
Tpebyercst npoaHaNU3UPOBATh MPOEKT CO CIEAYIOIIMMU XapaKTEPUCTUKAMHU
(muH. py0.): - 150, 30, 70, 70, 30. PaccmoTpuMm 1Ba ciayyasi:
a) rieHa kanutana 12 %;
0) 0KMIaeTcs, YTo LIeHa KanuTaia O0yJ1eT MEHATHCS 110 ToJaM CIEAYIOINUM
obpazom: 12 %, 13 %, 14 %, 14 %.

3amanue Ne 8
[TpenmpusTHIO AJIs1 CTPOUTENHCTBA HOBOTO I€Xa «II0J] KITF0U» TPEOYIOTCs
uHBecTUINH B pazMepe 350 muH. py0. [Ipeanpustue nMeeT BO3MOKHOCTh
MIPUBJICYD CISAYIONINE UCTOYHUKH JUTsl PUHAHCUPOBAHMS MHBECTHUITUH:
— cobctBeHHBIE cpeacTBa — 170 MiH. pyo.;
— JOJITOCPOYHBIE KpeauThl 6anka — 10 100 mutH. pyo.;
— HAJIOTOBBIM MHBECTUITMOHHBIN KpeauT — 80 MITH. pyo.
Ilena kanuTaa «cOOCTBEHHBIC cpeicTBay cocTaBisieT 10 %, monrocpodHoro
kpeauta 6anka — 15 %. CtaBka pedpunancuponanus LIb PO — 13 %.
Onpenenure CTPYKTYPY HCTOYHUKOB (PMHAHCUPOBAHUS 00b- €KTa U
cpeaHen3BelieHnyo 1eny kanutaina (WACC).
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3amanue Ne 9
Paccuntath cpemHEB3BEIICHHYIO CTOMMOCTh KaluTajga IO HCXOJHBIM
JTAHHBIM, TIPEJICTABJICHHBIM B Ta0OJIUIIE.

Cymma cpeacts, | JoJist ICTOUYHMKA, [lena

Hcrounuku cpencts MIPHUBJICYCHHBIX % HUCTOYHUKA,

13 UCTOYHUKA, MJTH. %
pyo.

Hepacnpenenennast mpuObLIH 150 56 15
[IpuBUNIErMpOBaHHBIC AKITUH 30 11 12
OOBIKHOBEHHBIE aKIINHU 70 26 16
baHKOBCKUi1 KpeauT 20 7 20
Uroro: 270 100 —

3ananue No 10
B Tabnuiie mpuBeaeHbl UCXOHBIE JaHHBIE U aHATUTHYECKHE KOA(DPUITUEHTHI
0  HECKOJbKHUM  allbTEpPHATUBHBIM  MpoekTaM.  Tpebyerca  OICHUTH
11e71€CO00pa3HOCTh BHIOOpPA OJTHOTO W3 HUX, €clii (PMHAHCHPOBAHUE BHIOPAHHOTO
MIPOEKTAa MOYKET OBITh OCYIIECTBJICHO 3a CYET ccyabl OaHka moa 12 % romoBhIX
(17151 MPOCTOTHI pacxoJamMu MO BHITIJIATE MPOIIEHTOB MOYKHO MPEeHeOpeyb).

Ton JleHeXHbIE TOTOKU
npoekt 1 MIPOEKT 2 MIPOEKT 3 poekT 4
0-i - 1200 - 1200 - 1200 - 1200
1-i 0 100 300 300
2-i 100 300 450 900
3-i 250 500 500 500
4-1 1200 600 600 250
5-i 1300 1300 700 100
Ilokazarenu

NPV 557,9 603,3* 561,0 356,8
Pl 1,46 1,50* 1,47 1,30
IRR 22,7 % 25,0 % 27,1 %* 25,3 %
PP 4 ronma 4 roma 3 roma 2 rona*

ARR 55,0 %* 53,3 % 45,0 % 28,3 %

3amanne Ne 11
PaccmoTpum nBa anbTepHATHUBHBIX MpoekTa A MB ¢ HCXOMHBIMU JTAHHBIMH,
PUBEACHHBIMY B TaOIHUIE, 000CHYHTE BHIOOP MHBECTUIIMOHHOTO MPOCKTA.

HUcxonurie I'omosoii noxonB | NPV u3 pacuera
[Ipoekt | MHBECTUIIUH (THIC. |TE€YCHHUE YETHIPEX JIET 13 IRR, % Pl
py0.) (TBIC. PYO.) % (THIC.
py06.)
A - 700000 + 250000 + 43618 16,0 1,06
B - 100000 + 40000 + 18979 21,9 1,19
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+ 210000 |

| A-B |  -600000 | +24639 | 150 | 1,04 |

3aganue Ne 12
[Ipoananu3upyemM aBa adbTEPHATUBHBIX IPOEKTa, €CIM IICHA KaluTayia
koMmranuu coctaBimsier 10 %. VcxomgHple maHHBIE W PE3yJNBTaThl PacdyeTOB
MIPUBECHBI B TA0JHIIE, OOOCHYHTE BRIOOP MHBECTUIIMOHHOTO MPOCKTA.

BennunHa nHBEeCTULIUI JleHeXHBIH IMOTOK I10 IRR, NPV mpu
[IpoexT rogam % 10 %
1-i 2-i1
A 250 150 700 100,0 465
B 15000 5000 19000 30,4 5248
3aganue Ne 13
s UHBECTULIMOHHOIO IIPOEKTA pacimpeHus MPEANPUATUSA

CIIPOTHO3UPOBAHBI TPU BO3MOKHBIX CIIEHAPHS €ro pa3BUTHS (€KETOIHO JECHEKHbBIE
MOTOKH OJIMHAKOBHI) (TabnuIa), 000CHYMTE BOBMOXXHOCTh PEATU3AINH TPOCKTA.

TTeccmmucTueckui| Peanmctuaeckwmii OnTUMHCTHYECKHI
ITokazarenu CLIEHApUi CLIEHapuil CLIEHapHil
1 2 3 4
O6beM npoaax, 92 98 105
TBIC. IIIT.
Ilena eqMHULIBI 21 224 24
MIPOJIYKIIUH, PYO.
I"'oioBBIE MOCTOSIHHBIC
3arparsl, py0.,B TOM
YHCIIe aMOP TU3aLUsA 480000 480000 390000
90000 90000 90000
[IepemeHnHBbIE 3a- TPATHI
Ha €AMHUIYTPOTYKLIUH, 15 14 12
pyo. /
IIT.
Cpok peanuzanuu 6 8 10
MIPOCKTA, JICT
EnunnoBpemeHHbIE
WHBECTUIMOHHBIE 1000000 900000 900000
3aTparsl, pyo.
[IpoekTHas craBka
JTUCKOHTUPOBAHUS, 12 10 10
%
CraBka Hajora Ha 24 24 24
npuObLIb, %

3amanue Ne 14
[IpoBeaeM aHanu3 ABYX B3aMMOMCKIIIOYAIOIIMX MPOEKTOB A U B, nuMerommux
OJIMHAKOBYIO TPOJIODKUTEIBLHOCT peanu3aiuu (4 roga) u neny kanurtaina 10 %.
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TpeOyemble UHBECTUIIMU COCTABJISIOT: JUIsl poekTa A: 42 muH. pyO0., 1S MpoeKTa
B: 35mnH. py0. JleHe)KHBIE TIOTOKH U PE3YJIbTAThI pacueTa MPUBEICHBI B TaOJIHIIC,
000CHY#TE BEIOOP WHBECTUIIMOHHOTO MTPOEKTA.

IIpoekt A IIpoext B
Henexunsl|[lonmxkaromu| OTKOPpEKTUPOBAHH [Tonmxaromu| OTKOPPEKTUPOBAHH
I'ox| it moTok i bIY TIOTOK JleHexHbI 51 bl MTOTOK
kodpurmen 1 MoToK |K03ddULHeH
T T

1-i| 20,0 0,90 18,0 15,0 0,90 13,5
2-n| 20,0 0,90 18,0 20,0 0,75 15,0
3-i| -15,0 0,80 12,0 20,0 0,75 15,0
4-ir| 15,0 0,70 10,5 10,0 0,60 6,0

IC| -42,0 -42,0 - 35,0 - 35,0
NP| 20,5 10,5 22,9 94

V

3aganue Ne 15
I'omoBoit Temn wHIAmEM — 20 %. baHk paccuutThiBaeT moiayduth 10 %
pEIbHOTO J0XO0JIa B PE3YJbTAaTe MPEAOCTABICHUS KPEIUTHBIX pecypcoB. Kakora
HOMHHAJIbHAS CTaBKa, MOKOTOPOM OaHK MPEIOCTABUT KPESIUT?

3ananue Ne 16

[IpennpuHuMaTens TOTOB clenaTh UHBECTULNIO Ucxoas u3 10 % roaoBbIx.
D710 03HayaeT, yto 1 MiH. py0. B Havaneroga u 1,1 muH. py0. B KOHIIE r0/1a UMEIOT
JUISL TIpEeANpUHUMATENS] OJAMHAKOBYKO LEHHOCTh. EcCiM HOMyCTUTb, YTO HMEET
Mecto uHQusIUs B pasmepe 5 % B Troi, TO JJIs TOTO 4YTOOBI COXPAHUTH
MOKYNaTeIbHYI0 CTOMMOCTb MOJIyYEHHOTO B KOHIIE I'0J1a IEHEKHOTO MOCTYIICHUS
1,1 muH. py06., HEOOXOAMMO OTKOPPEKTUPOBATh 3Ty BEIWYMHY Ha HWHACKC
uHpIAUMN

4. MeTtoau4yeckne MaTepUaJibl, ONpeAe/Isiioniue Npouexypbl OlleHUBAHUSA
3HAHUH, YMEHHUI1, HABBIKOB U (WJIH) ONBITA IeATEJIbHOCTH, XaPAKTEPU3YHOIIHNX
JTanbl (POPMUPOBAHUS KOMIIETEHLIMH

3auer  ABJISETCS 3aKJIIOYUTENBHBIM 3TamoM Imporecca (HOpMHUPOBAHUS
KOMIETEHIIMH O00ydYaromerocs Mpy M3YYEHUH UCHUIUIMHBL U HMMEET LEJbI0
NPOBEPKY W OIEHKY 3HAaHWKA O0O0ydYaromierocss Mo TEOPHUH W MPUMEHEHHIO
HOJIyYEHHBIX 3HAHUI, YMEHUM U HABBIKOB IIPU PELICHUH MTPAKTUUYECKHUX 3a/au.

3adyer TOPOBOAUTCS MO  PaACHUCaHUIO, C(HOPMUPOBAHHOMY  y4eOHO-
METOJUYECKUM YMPaBICHHEM, B CpPOKH, TNPEIyCMOTPEHHBIC KaJeHAapHBIM
y4eOHBbIM TpadUuKoOM.

3auyeT NpUHUMAETCs MIPENoJaBaTesIeM, BEAYIIIMM JEKIINOHHbIE 3aHATHUS.
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3aueT MPOBOJUTCS TOJBKO MPHU MPEABSBICHUN OOYYAIOIIUMCSA 3a4ETHOMN
KHIDKKM M TPU  YCJIOBUU BBIMOJHEHUS BCEX KOHTPOJIBHBIX MEpPONPUSITHIM,
MPENYCMOTPEHHBIX YYEOHBIM IIJIAHOM U paboyelt mporpaMMou TUCIUTLTAHBI.

OOyuaromuMcst Ha 3a4€T MPEeJICTABIISETCA MPaBO BIOpATh OWH W3 OMIIETOB.
Bpems moaroroBku k otBery coctaBisier 30 wmuHyr. [lo wucteduenun
YCTAaHOBJICHHOTO BpPEMEHU OOy4YaloIIMiCs JOJDKEH OTBETHTh Ha BOMIPOCHI
HK3aMEHAIMOHHOTO OuJjIeTa.

Pe3ynbrarhl 3a4eTa OLIEHUBAIOTCSA MO CHUCTEME «3aYTCHO»/«HE 3auTEHO» U
3aHOCATCS B 3a4€THO-IK3aMEHAI[MOHHYIO BEIOMOCTh M 3a4YETHYIO KHIXKKY. B
3aYETHYI0 KHUKKY 3aHOCSITCS TOJBKO «3auTeHo». [lonnucannslil npenoaaBaTeneM
AK3EMIUISIP BEIOMOCTH CIAETCA HE MO3IHEE CIEYIOIEro JHS B JEKaHaT.

B ciydae HesBkuM 0oOydaromierocst Ha 3a4eT B 3a4€THO-IK3aMEHAIMOHHYIO
BEJIOMOCTb JIEJIAETCs] OTMETKA «HE SIBKa».

OOyuaromuecs, He MPOLIEAIINE MPOMEKYTOUHYIO aTTECTALMIO IO
JUCUUIUIMHE, JOJDKHBI JIMKBUAUPOBATH AKAaJIEMHUYECKYIO 3aJ0JDKEHHOCTH B
YCTaHOBJICHHOM JIOKQJIbBHBIMA HOPMAaTUBHBIMU akTaMH MHCTHUTYyTa MOpAIKE.
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