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1. IVTAHUPYEMBIE PE3YJIBTATHI OBYUEHUS 11O JUCIIMIIVIMHE

DopmHpyeMble KOMITETEHIUN

TpeboBanus K pe3ynbTraTaM 00yIeHHs

Ne | Kon xommnereniuu ‘ Kommnierenius
[TpodeccuonanbHbIC
1 T1IK-5 MpoBeJicHNEe 00CIIeIOBAHMS 3HaTh:
JIeATEeIbHOCTH u UT- WCTOYHUKH U CTPYKTYPY (PMHAHCUPOBAHUS HHBECTUITHH.
HHPPACTPYKTYPHI YMeTh:
TPEANPUATHN KITacCH(UIMPOBaTh  WCTOYHUKK  (PUHAHCHPOBAHMS
WHBECTHULIAH.
aHAM3UPOBATH OOBEKTHI M CYOBEKThI HHBECTHIIMOHHOMN
JIEATEIIHHOCTH, MH(POPMAIMOHHYIO 0a3y, HCOOXOIUMYIO JUIs
SKOHOMHUYECKON OLCHKM WHBCCTUIMI, M €€ CBs3b CO
CTaJIUSIMH [TPOSKTUPOBAHHSL.
Bnanets:
HABBIKAMH IPOBEJICHIE 00CIICI0BAHUS ICATCILHOCTH U
NT-undpacTpyKTypsl IPEITPHUSITHIA.
2 IK-7 UCIIOJIb30BaHHE 3Hartk:
COBPEMEHHBIX CTaHIApTOB U SKOHOMHYECKYIO CYIITHOCTh M BUIBI HHBECTHILIHH;
METOJIHK, pa3paboTka TIOHATHE ¥ CTPYKTYPY MHBECTUIIMOHHOTO TIPOEKTa;
perIaMeHTOB TUTS 3¢ HEeKTHBHOCTB: MTOHSTHE, BUIBI X IPHHIIUITH OIICHK;
OpTraHM3aIlii  YIPaBJICHUS METOABI TPEIBAPHUTEIBLHON OIEHKH A(heKTHBHOCTH
IpoLeccaMy  KM3HEHHOTO | MHBECTHMLMOHHOrO npoekTta U T-npennpusitus;

ukiaa UT-uadpactpyKTypsl
IpEeAIPUATUH

METO/IbI OLIEHKH 3(()EKTUBHOCTH MHBECTHILIHIL;
0COOEHHOCTH ydera UHIALIH, pucka u
HEONpPENEIICHHOCTH ~ TIpU  ONpPEJEICHUH  ToKazarenen
3()EKTUBHOCTH HHBECTUIIMOHHOTO MPOCKTA;
nokazareny 3(QQeKTHBHOCTH ydactus B npoekre WT-
NPENIPUATHIA.
YMeTs:
AHAIM3UPOBATH
KITacCH(IKAIIIIO;
AQHAIM3HUPOBATh IOHATHE WHBECTHIMOHHOTO TIPOEKTA,
coJiep KaHIe OCHOBHBIX €TO Pa3zielioB;
paspabarbiBaTh  OM3HEC-IUIAHA
MHBECTHIMOHHOTO TIPOEKTa;
OlIeHNBATh 3()PEKTUBHOCTH MHBECTHIIMOHHOTO TIPOEKTa;
JIICKOHTHPOBATh JICHE)KHBIE TIOTOKH;
aHaJIM3UPOBAaTh M OLEHHMBaTh WH(ISIIMIO M PHUCK
MHBECTHLMOHHOTO MPOEKTA.
Bianers:
HaBBIKAMH OLICHKH 3((EKTHBHOCTH MHBECTULIOHHOTO
TPOEKTa;
METOJMKOH pacuera Tokasateneil S¢dexTuBHOCTH
yuactus B ipoexte U T-npenmnpusituii;
HABBIKAMU  YTIPABJICHWS PUCKAMH  HHBECTHIMOHHON
JestensHocty UT-npeanpusitus.

WHBECTULIHI u 1504

BHIBI

NpOeKTa,  CTaJuH

2. MECTO JUCIATLIMHBI B CTPYKTYPE OBPA3OBATEJIBHOM

IMPOI'PAMMBbI
Coneprxkanue AUCIUIUIMHBI OCHOBBIBAETCS U SIBJISETCS JIOTUYECKUM MPOJOIKEHUEM CIEAYIOIINX
JOUCHMILINH.
No HaumeHoBaHME TUCITUTUTAHBL (MOJTYJIs)
1 UT-undpactpykrypa npeanpusTus
2 Hayioru u Hanoroo6a0xeHne
3 IlenooOpazoBanue
4 Opraau3arysi, HOpMHPOBAHHE U OIUIaTa TPyJa nepcoHaia (GrupMbl
5 CucTeMbl TOIIEPKKHN TIPUHATHS PEIICHHUHA
6 AHaIM3 ¥ IMarHocTrka (UHAHCOBO-X03HCTBEHHOMN JIEATEITLHOCTH NIPEATIPHSTHUS




ConeprxkaHue TUCIUIUIAHBI CITY)KUT OCHOBOH ISl U3yYEHUS CISAYIOMNUX TUCITUATIINH:

No HanMenoBanne TUCITATIINHBI (MOTYIIS)
1 Opraau3anusi ”HBECTUITHOHHON ACSTEIHBHOCTH
2 WHdopMamoHHbIE CUCTEMBI YIIPABICHHS IPOU3BOACTBEHHON KOMIIAHUEH
3 ABTOMaTHSHpOBaHHI:IC I/IH(l)OpMaI_[I/IOHHI:Ie TEXHOJOI'MHU B DKOHOMUKE
4 DKOHOMHYECKAs O€30IaCHOCTh
S JloxyMeHTupOoBaHuE yIpaBIE€HYECKON EATeIbHOCTH
6 JlokyMeHTO00OpOT Ha NPEANPUITHH
7 ODKOHOMHKA U 3(1)(1)6KTI/IBHOCTB I/IH(l)OpMaLII/IOHHBIX CHUCTEM
8 DKOHOMHKA HHPOPMAITMOHHBIX CUCTEM
9 VYnpasneHue NpoeKTaMu
10 VIpaBieHUe CTOMMOCTBIO KOMITAHUM
3. OBBEM /IUCIHHUITJIMHBI
OO6111as TpyA0€MKOCTh AUCIMILIUHBI COCTaBIIIeT S 3a4. equHuIbl, 180 yacos.
. Bcero Cemectp
Bun yuebHOM paboTh HACOR Ne 6
OO01mast TpyA0€MKOCTh JUCIUTIIINHBI, 4ac 180 180
KonTakTHas padora (aQyANTOPHbIE 3aHATHSA), B T.U.: 68 68
JIEKIIUU 34 34
nabopaTopHbIe
MIPaKTUYECKHE 34 34
CamocrosiTesibHasi paboTa CTYAEHTOB, B TOM YHCJIe: 112 112
KypcoBoii npoekT
Kypcosast pabota
PacuetHo-Tpaduueckoe 3aganue 18 18
NHnuBuyabHOE JOMAITHEE 3aJaHue
Jpyaue 6udvl camocmosmenvuoil pabomol 58 58
®dopma MpoMeKyTOUHAS aTTECTAITUS 36 36
(3ager, IK3aMEH)
4. COIEP KAHUE JUCIHUIIJIMHBI
4.1 HaumeHoBaHMe TeM, UX COJeP:KaHNE U 00beM
Kype 3 Cemectp 6
OO0BeM Ha TeMaTHYCCKUI pa3ien
10 BUJaM yqe6H0171 Harpysku, 4ac
3
Ne HaumenoBanue pasziena ] 2 E
n/n (KpaTKoe cojiepKaHue) § g £
= | Eg| 28| §¢
= | 28] 58| O&
1. DxoHOMHYECKas CYNIHOCTh ¥ BHIbI MHBECTHIIHHA
I/IHBCCTI/IHI/IOHHaH IIOJIMTUKA W HWHBCCTUIIMOHHAsA JOCATCIBHOCTH B 4 4 7

Poccun. OOBEKTBI W CYOBEKTHl WHBECTHUIIMOHHOW JESITEIHLHOCTH.
Nudopmanmonnas 6a3za, HeoOXogumas JUIsi SKOHOMHUYECKON OIECHKH
WHBECTUIIMH, W €€ CBiI3b CO CTagusMU MpoekThpoBaHus. CBs3b
TUCTIHTUIMHEL ¢ IpYTUMHU Haykamu. CTpyKTypa U cofepskaHue Kypca.
IToHnaTre MHBECTHUIINI, MHBECTUIIMOHHOTO MPOIIecCca, MHBECTUIIMOHHOM
nosuTukd. [IpsiMbie U mopT¢enbHbIe UHBECTUIMH. BUIBI HHBECTHIIMN
u ux kinaccudukanmsa. MHBecTHiMM B MH(POPMAIMOHHO-
KOMMYHUKATHBHBIC TEXHOJOTMU. VIHBECTHIIMU B CHIDKEHHE 3aTpaT, B
pacIIUpeHHe TPOM3BOJCTBA, B CO3JaHUC HOBBIX INPOU3BOJCTB, VIS
YIOBJICTBOPCHUSL TPEOOBAHUN JKOJOTMYCCKHX CTAHIAPTOB M JIp.
He3aBucuMEbIe U allbTCpHATHBHBIC HHBECTUIUH.




M HBECTUIIMOHHBINA MPOEKT

Ilonatue u coxep’kaHHe WHBECTULUOHHOrO mpoekTa. Ilepeuens u 4 4 7
COJlepXKaHWEe OCHOBHBIX €ro paszaenoB. CraguM WHBECTUIMOHHOIO
MIPOEKTa: NpeINHBECTHIMOHHAS, WHBECTHIOHHAS,
9KCITyaTanuoHHas. (DOpPMHUpPOBAaHNE HWHBECTHUIIOHHOTO 3aMbICIA.
HccnenoBanue HMHBECTULIHOHHBIX BO3MOYKHOCTEH MPOEKTA.
[MoxroroBka MpPOEKTHOH nOKyMeHTanuu. Pa3paboTka Om3Hec-TIaHA
npoekra UT-npennmpustus. HBECTMIMOHHAs CTaAus NpPOEKTa.
OKCIuTyaTallMOHHAs CTaAWsl WHBECTHIMOHHOTO MPOEKTa, MOHHUTOPHHT
9KOHOMHUYECKUX MOKa3aTenen.

9(1)(1)CKTI/IBHOCTLI TOHATHUEC, BUAbI U NIPUHIUIILI OICHKN

IMonsitue 3¢ dexTuBHOCTH, (UHAHCOBOW pEATM3YEeMOCTH MPOEKTa. 4 4 7
OcHoBHble  BUABI DO(P(PEKTUBHOCTH U IKOHOMHYECKOH  OLIECHKH
MHBECTHLMH. D((PEKTHBHOCTH MHBECTUIIMOHHOTO IPOEKTa B IIEJIOM
(oOmecTBeHHass M KOMMepueckas) W J3(QQEKTUBHOCTh ydacTusl B
npoekre UT-npennpusituit U ap. cyOBEKTOB NpeANPUHUMATEIbCKOM
nesitenbHOCTH.  OCHOBHBIC  NPHHLUIBI  OHEHKA 3 (EKTUBHOCTH
WHBECTULUH, TNPHMEHSAEMBIC  HE3aBHCHMO  OT  TEXHHYECKHX,
(MHAHCOBBIX, OTPACIEBBIX MM PErHOHAIBHBIX 0COOCHHOCTEH.

MeTonpl IpeIBapUTENbHON O1IeHKH 3(h(hEeKTHBHOCTH HHBECTHIIMOHHOTO MTPOEKTA

Hemn anamm3a 6e3yOpiTouHOCTH. OONACTh M YCIOBHUS IPHUMEHEHHUS
JAaHHOTO MeToma. MeTonsl pacueTa TOYKH —0e3yOBITOYHOCTH:
aHaJIUTUYeCKui, rpaduuecKuil. AHanu3 4YyBCTBHTEILHOCTH MPOEKTA,
KpOMKa 0€301TacCHOCTH.

JuckontupoBanue. Onenka jgeHexHbix morokoB (Cash Flows):
MPUTOK,  OTTOK, TOTOK HAJIUYHOCTEH, CambJ0 W KyMYJSTHBHAS
(Hapacrarolas) HaTHYHOCTh JIeHeT. [1l1aH IEHEe)KHBIX MTOTOKOB 110 TPEM
BHUJAaM  JICATCIBHOCTU:  HWHBECTUIMOHHOHM,  ONEPAalMOHHOW U
¢unancopoi. [TocTpoenue u ananu3 GUHAHCOBOTO MPOGUIS IPOCKTA.

4 4 7

Mertonp! o1ieHKH 3 GEKTUBHOCTH HHBECTULIMN

OCHOBHBIE METOJbI, IOKa3aTeNd U KPUTEPUM, UCIONb3yeMble Ui
9KOHOMHUYECKOH OIEHKHM HHBeCTUIMH. CTaTUueCKUe METOAbI OLIEHKU:
Hopma kKanuranoorgaun (HKO). Ouenka mo mokasarenio TEKyIIMX
3arpar. OLeHKa 1O MoKa3zaTento MpuObLTH. Ilepron OKylaeMocCTH.
JlMHaMUYeCKUe METOJbI: YHUCTBIN JUCKOHTHpOBaHHBIA moxon (Y,
NPV), Buyrpennss Hopma poxomHoctu (BHJ, IRR), wuHnmexcs
JNOXOAHOCTH 3aTpaT M WMHBECTUIMH, Cpok okymaemoctu ( PP ).
DuHAHCOBBIN MPOGWIH MPOCKTA.

10 10 16

VlcTo9HMKH U cTpYyKTypa (prHAHCHPOBAaHUS HHBECTHIINN

OrneHka NOTPEOHOCTH BO BJIOXKEHHSAX JUIS MpoekTa. [IpuHIUIbI,
HCTIONIb3yeMbIe TP BBIOOpPE HCTOYHHKOB (uHaHcHpoBaHUsA. OoOmas
XapaKTepPUCTHKA HCTOYHUKOB (UHAHCHPOBAHMS WHBECTHIIUOHHOM
JIeSITEIbHOCTH.

OCHOBBI B3aUMOJICHCTBUS C KIIMCHTaMU U MAPTHEPAMU MO U3BICKAHUIO
HCTOYHUKOB HWHBECTHPOBAHHUS U IPOIBIKCHHIO WHBECTUIMOHHBIX U
MHHOBAIIMOHHBIX MpoekToB UT-npeanpusitus.

BrojkeTHple ¥ BHEOIOJDKCTHBIC UCTOYHUKU  (DMHAHCHUPOBAHUS
npoekToB. [IpuUHIUIBI  OROHKETHOrO (uHAHCHpOBaHUsA. DoOpMBbI

(UHAHCHUPOBAHUSA (Bo3BpaTHOE, 0e3BO3BpaTHOE). Lemneseie
MHBECTULMOHHBIC MPOrpaMMbl Ha (enepaJbHOM U MYHHLHIAIHHOM
YpOBHe.

CtpykTypa BHEOIO[KETHBIX HACTOYHUKOB (hMHAHCUPOBAHUS:
coOcTBeHHBIC  (TIPUOBIIL, aMOpTHU3aIUsA); OAHKOBCKHW  KPEIUT:
UIOTEYHOE KPEAUTOBAHME, WHBECTHIMOHHBIM HAJOTOBBIA KPEIUT;
ocoObie  (opMbl  (UHAHCUPOBAHHS HMHBECTHIIMOHHBIX MPOCKTOB
(penTHHT, TU3KHT, HOPGEHTHHT); MHOCTPAHHBIC WHBCCTUIIUH.

Vuer I/IH(i)JIﬂIII/II/I, PpUCKa W HCONPEACJICHHOCTU IpHU ONPCACTICHUU MoKa3zaTeei 3(1)(1)€KTI/IBHOCTI/I
MHBCCTUIIMOHHOI'O ITPOCKTA

CyniHocTs, BUAbl U u3Mepurenu uHusiuun. Brnusaue mHasiuun Ha 4 4 7
nokazatenu  9(¢GexTHBHOCTH  HMHBecTupoBaHus.  [loxasareinw,
y4JacTBYIOIIME B OLEHKE BIMSHHA HMHQISIMA: OOIMA Oa3uCHBIN H
LEMHOH WHAEKCH WMHQISAUMM, TeMN WHQIALUH, CpelHHH Oa3HCHBIH
MHIEKC WHQIAMUH, WHAEKC BHYTPEHHEH HHQISANUM HHOCTPaHHOH
BaJIOTHL. [leupoBaHue U ero 3HaYCHHE.




[TonsiTne pucka Npu peanu3alyd MHBECTHLIHMOHHOTO IIPOEKTa M €ro
BUJIbI: TIPOW3BOJCTBEHHBIH, PHIHOYHBIH, (PUHAHCOBBIN, IOPUANYECKUH,
pHCK ycTapeBaHHA W Ap. JmarHoctmka pucka. MeTomsl ynpaBieHHS
pUCKaM¥U MHBECTULIMOHHOM AesitenbHocTH U T-npennpusitus.
BCET'O 34 34 58
4.2. Conep:kaHue NPAKTHYECKUX 3aHATHI
Ne HaumenoBanue Tema npakTUuecKoro (CEMHHAPCKOIo) K-Bo.. K-Bo
/I pasaena TUCIUILIHHBL 3aHATHS 4acoB 4acoB
CPC
cemectp Ne 6_
1 OKOHOMHYECKast CYIIHOCTh | | l3ydyeHue MOHATHS, OOBEKTOB M CYOBEKTOB | 2 2
BUJIBI HHBECTHIIUN WMHBECTHLMOHHOM JIeTeIIbHOCTH,
UHPOPMAIMOHHOW 0a3bl, HEOOXOAMMOW IS
SKOHOMHYECKON OIICHKM WHBECTHIIUH, W €€
CBSI3b CO CTAIMSIMH MPOCKTHPOBAHUSI.
W3ydyeHne BUAOB  WHBECTHIMH W HUX | 2 2
KJaccu(uKaImm. WuBectnnm B
MHPOPMAINOHHO-KOMMYHHKATHBHEIE
TEXHOJIOTHH.
2 VHBECTHIINOHHBINH MPOCKT UccnenoBanue NOHATUSA WHBECTULMOHHOIO | 2 2
MPOEKTa,  COACp)KaHHE  OCHOBHBIX  €ro
pa3zenos.
Pazpabotka OusHec-ruiaHa mnpoekra UT- | 2 2
OPEINPUATHS, CTaJUH  WHBECTUIOHHOTO
IPOEKTA.
3 O¢ddexkTuBHOCTS: nousitue, | [loHaTHe, BUABI W NPUHLOUIBI OLCHKHU | 4 4
BUJIBI M IPUHIHITEI OIICHKH 3¢ peKTuBHOCTH WHBECTHLIUH.
O¢dexTuBHOCTh y4acTus B mnpoekte MWT-
OpEANpUITHH.
4 Metonst npeaBaputenabHoi | [ToHsTHe U KpuTEepuu onleHKH (P PEKTUBHOCTH | 2 2
OTICHKH 3(()EeKTUBHOCTH | WHBECTHUITMOHHOTO MPOEKTA
WHBECTHIIMOHHOTO TIPOCKTA JIMCKOHTHPOBaHKE JICHEKHBIX TOTOKOB 2 2
5 Meronsl ouenku | Cratuueckue METO/IBI OLIEHKHU | 2 3
3¢ GeKTUBHOCTH MHBECTUIIHIA 3 HEeKTUBHOCTH MHBECTUIIMOHHOTO MPOEKTA
JluHaMHIecKue METOIBI OIIEHKHU | 8 12
3 GEeKTUBHOCTH MHBECTUIIMOHHOTO MPOEKTA
6 Hcrounnku u crpykrypa | Kmaccuduxarmst HACTOYHUKOB | 4 4
(bMHAHCUPOBAHWS WHBECTHUITHI (¢uHaHcupoBaHus ~ WHBeCTUIMH.  OCHOBBI
B3aWMOJICHCTBHS C KIMEHTAMH U TapTHEpaMu
M0 M3BICKAaHHWIO NCTOYHHKOB MHBECTHPOBAHUS
U TPOJBIKCHHUIO  HWHBECTHIIMOHHBIX U
WHHOBAIMOHHBIX IpoekToB U T-npeanpusitus.
7 Yyer wuHmAUIMU, pucka U | MeToApl aHamM3a W OICHKH WHQIAIUU H | 2 2
HEOIpEeIeJICHHOCTH IpU | pUCKa MHBECTUIIMOHHOTO IPOEKTa
OIpeieNIeHuN nokaszateneil | Meroabl yIpaBJIeHUs puckamu | 2 2
3¢ heKTHBHOCTH MHBECTHUIMOHHOM IeSITeILHOCTH UT-
WHBECTHIIMOHHOTO TIPOCKTA OpeNPUSITHS.
HUTOI'O: 34 34
4.3. ConepxxaHue 1a00paTOPHBIX 3aHATHIA
He npexycMoTpeHbl y4eOHBIM IIIAHOM
3. ®OHJ OHEHOYHbIX CPEJICTB AJISA ITPOBEAEHUSA TEKYHIEI'O
KOHTPOJIA YCIIEBAEMOCTUH, IPOMEXKXYTOUYHOU ATTECTALIUU
IO UTOI'AM OCBOEHUA JTUCHUTIJINHBI
5.1. IlepeyeHb KOHTPOJILHBIX BONPOCOB (THIOBBIX 32/ IaHUI)
HaumenoBanue ConeprkaHue BOIPOCOB (THIOBBIX 3aaHUH)
Ne i/t paszena JUCIUILIMHBI
1 DKOHOMHYECKasl CYIIHOCTh | | MIHBECTHIIMOHHAs MMOJMTHKA U MHBECTUIIMOHHAS JEATeILHOCTE B Poccui.

BUJIbl MTHBECTUIUHN

OOBEKTHI U CyOBEKTHI HHBECTUITMOHHOH JIEATEITHHOCTH.

NudbopmanmonHas 06a3a, HeoOxomumash Uil JKOHOMHUYECKOW OICHKH
WHBECTHUIUH, U €€ CBA3b CO CTAIUIMU POSKTUPOBAHMUS.

ITonaTre UHBECTUIINI, UHBECTUIIMOHHOTO TPOLIECCA, UHBECTULIMOHHOM TTOJIUTHKH.
WHBecTuimu B ”HPOPMAITMOHHO-KOMMYHHUKATHBHEIE TEXHOJIOTHH.




[psiMbie 1 MOPT(ETHHBIC HHBECTULIUN.
Buipl MHBECTHITMIA U X KJTACCH(DHKAIIHSL.

MHBeCTULIMOHHBIN TPOEKT

[ousTre 1 coneprkaHUe UHBECTUIIMOHHOTO MPOCKTA.

[epedens u copepKaHue OCHOBHBIX Pa3eioB MHBECTHIIMOHHOTO MIPOEKTA.
Craiy THBECTUIIMOHHOTO TIPOEKTA.
IloaroroBka NpoOEKTHOM JOKYMEHTALUH.
Pa3zpaboTtka Ou3Hec-TIaHa MIPOEKTa
HWHBECTHITMOHHOTO TPOEKTA.

NT-npennpusitus, cTaguu

O dexTUBHOCTD: MOHSITHE,
BU/IbI U IIPUHIIMITBI OLICHKU

[ousTHE >PPEKTUBHOCTH, (PUHAHCOBOM PEATU3YEMOCTH MPOCKTA.

OcHoBHBIE BUIBI XPPEKTUBHOCTH ¥ IKOHOMHUYECKOM OIIEHKN WHBECTHIINH.
D(hGEeKTUBHOCT WHBECTUIIMOHHOIO TPOCKTa B MeloM (OOIIECTBEHHAs U
KOMMepueckas) u  A(GQPEKTUBHOCTh y4YacTHs B TPOCKTe (TPEANPUSTHIA,
aKI[MOHEPOB, TOCYAAPCTBEHHBIX, PETHOHAJIBHBIX M OTPACIIEBBIX CTPYKTYD).
OCHOBHBIC TPUHIMMIIBI OICHKH 3()(PCKTUBHOCTH HWHBECTHIMN, MPUMCHSICMBIC
HE3aBUCHMO OT TEXHHUYCCKUX, (PMHAHCOBBIX, OTPACIICBBIX WM PETHOHAIBHBIX
0COOCHHOCTEH.

DddexTuBHOCTD yaacTus B mpoekre N T-npeanpustuii.

Mertonst MpeaBapUTENbHON
OIICHKH 3 dexTuBHOCTH
WHBECTHUITHOHHOTO TIPOEKTa

MeToap! pacueTa TOUKH 0€3yOBITOYHOCTH.

AHanm3 4yBCTBUTEIBHOCTH NPOEKTA, KPOMKA O€30MaCHOCTH.

CyIIHOCTD TUCKOHTHPOBAHHSI.

O1eHKa 1eHEKHBIX TIOTOKOB.

ITnan neHEXHBIX MOTOKOB IO TPEM BHIAAM JEATECIBHOCTH: WHBECTHUIMOHHOH,
OIepanoHHON U (PUHAHCOBOM.

MeTtoibl OLIEHKU
3¢ (HEKTUBHOCTH WHBECTULIUI

OCHOBHBIC METO/IbI, TOKA3aTEIHN U KPUTCPUU, UCTIOTIB3yEMBbIC JIJIS
SKOHOMUYECKOU OIEHKH MHBECTUIINMN.

Crarudeckue MEeTObl OLIEHKH: HopMa kanutanootaauu (HKO).

Or1ieHKa 110 MOKa3aTeNo TeKYIIUX 3aTpar.

OI11eHKa IT0 MOKA3aTEeN 0 MPUOBLITH.

[epuon okymaeMocTu.

JluHaMIYecKue METOIBI: YHUCTHINA qUCKOHTHpOBaHHEHN noxon (U1, NPV),
BHYTpeHHs1 HopMa fgoxoxnoctd (BH/I, IRR), mHOEKCH JOXOAHOCTH 3aTpart U
WHBECTHIINH, CpoK okynaemoctu ( PP ).

DUHAHCOBBIN MTPOQPHIIH POSKTA.

Uctounuku u CTPYKTypa
(uHAHCHPOBAHUS WHBECTUIIUI

[TpuHUKMIIBI, UCTIONBb3YEMbIE MTPU BHIOOPE HCTOYHUKOB (hHHAHCHPOBAHHSI.
OO0mrass XapakTepHUCTHKa HMCTOYHUKOB (DUHAHCHPOBAHWS HWHBECTHIIMOHHOM
JIeSITEIIbHOCTH.

OCHOBBI B3aUMOJICHCTBUSL C KIMCHTAMH W MApTHEPAMU MO H3BICKAHUIO
HUCTOYHUKOB HWHBECTHPOBAHUS ¥ MPOJBHIKCHUIO WHBECTHLIMOHHBIX U
MHHOBAIIMOHHBIX MpoekToB UT-npeanpusitus.

BrokeTHBIC M BHEOIOIXKCTHBIC UCTOYHUKU (PMHAHCUPOBAHUS IIPOCKTOB.
[puHIUIEI 0F0KETHOTO (PMHAHCUPOBAHUS.

®Dopmbl prHAHCHPOBaHUS (BO3BpaTHOE, O€3BO3BPATHOE).

[leneBble MHBECTULIMOHHBIC IPOrPaMMBbI Ha (eepaabHOM U MyHUIIUIATHHOM
YPOBHE.

CTpyKTypa BHEOIOPKETHBIX HCTOYHUKOB (DMHAHCUPOBAHMS.

Yaer wuHQSAOIHH, pUCKA U
HEOINpeIeICHHOCTH npu
OIpe/ieNIeHU N rokasareJei
3¢ EKTUBHOCTH

HWHBECTUIIUOHHOI'O ITPOCKTa

CyImHOCTh, BHUABI W H3MepuUTeNnH WHOGIAIMH. BinsHue wHQISIIUA Ha
nokasareiu ) GEeKTHBHOCTH HHBECTUPOBAHUSI.

ITokazarenu, yqacTBYIOIIME B OIICHKE BIVSHUS HHQIISAIAHA: 00NN Oa3uCHBIH
Y UEIHON MHIIECKCHI HHGMIISIIAN, TEMIT HHQISINN, CPESIHUN Oa3UCHBIA HHICKC
UHQIISAIUY, UHACKC BHYTPEHHEH WHQIISIINYA HHOCTPAHHOW BaFOTHI.
JednupoBaHue u ero 3Ha4YCHUE.

[oHsTHE pUCKa MPH peaTu3alui HHBECTUIIMOHHOTO MPOEKTA U €r0 BHIBI.
JluarHocTuka prcka.

Mertonps! yrpaBieHus: pUCKaMi HHBECTULIMOHHOM AesitenbHocTH UT-
TIPEIIPUSITHSL.

5.2. IlepeyeHb TeM KYpPCOBBIX POEKTOB, KYPCOBBIX padorT,

HX KpPaTKoe cojiep:KaHue U 00beM.

He npenycMoTpeHb! yueOHBIM IIIIaHOM

5.3. [lepeyeHb HHANBHIYAJBHBIX IOMANIHUX 32 1aHUIL,

pacyeTHO-TpaduUecKNX 3aJaHHU.




YuyeOHBIM  IJIAaHOM  TPEIYCMOTPEHO  pacueTHO-rpaduyecKkoe 3agaHue C  00beMOM
camoctositenbHO pabotel cryaeHta (CPC) - 18u. 3amanme Ha PI'3 — pa3paboraTh TEeXHHKO-
AKOHOMHUYECKOE 000CHOBAaHWE WHBECTUIIMOHHOTO MPOEKTA MPEANPUATHS (OpTraHU3aIIH ).

Brinonnenue PI'3 cocTouT U3 ciieyonmx OCHOBHBIX 3TAIOB:

1) mo cormacoBaHWIO C TIpPENojaBaTelieM BBIOMpAETCs TeMa M OOBEKT HCCIACHOBAHUS —
MPEANPUSATHE U OPTaHU3AIINS;

2) moxbop IUTEpaTypbl, O3HAKOMJIEHHE C 3aKOHOJATEeNbHBIMH aKTaMH, HOPMAaTHUBHBIMU
JTOKYMEHTaMU;

3) cocraBnenue miana PI'3;

4) mpou3BoAUTCS COOp HEOOXOIUMOTO MaTepHaa;

5) 06paboTka 1 aHATU3 TOIYYEHHOW HHpOpMAaLNY;

6) nHanmucanue u opopmiienue PI'3;

7) 3amura PI'3.

B pamkax nanucanus PI'3 Heobxoaumo:
1. CocraButh kpaTtkoe (1-25 cTpaHUIBI) ONMHMCaHWE CYyTH OW3HEC-UieH (MHBECTUIIMOHHOTO
MPOEKTa), MPEATIOKEHHOMN CTYyICHTOM MJIM BHIOPAHHOM COTJIACHO CBOEMY BapuaHTy (Tabmuia 1).
Tunosnle 3ananus niag PI'3

Tabauya 1
Ne CyTtb uneun
BapHaHTa
1 Co3znanue GU3KyIbTYPHO-03JOPOBUTEIBHOTO KOMILIEKCA (CUCTeMa aDOHEMEHTOB)
2 [IpoekT no pacuMpeHuno IeCTBYIONMIETO MPOU3BOICTBA TPOMBIIIIEHHON MTPOIYKIIUU
3 [IpuoOpereHne IJWMHUKW TIO TPOU3BOJACTBY TPOTYapHOW TUIMTKH (MEIKOIITYYHBIX
KEJIe300€TOHHBIX U3CIINN)
4 OTKpbITHE TUIIEPUT
5 OTKpBITHE TAPUKMaXEPCKOro cajoHa
6 |

2. CocraButh kpatkoe (7-10 crpanuir) o00CHOBaHWE WHBECTHUIIMOHHOTO MPOEKTA, BKIIFOYAs
CIICAYIOIINE SJIEMEHTHI:

a) ONMHMCAaHKE MPOAYKITUH, (YCIYT);

0) omucaHWe CHUTyalliM Ha PBIHKE C YKa3aHHEM €ro MPUMEPHON EeMKOCTH U OCHOBHBIX
KOHKYPEHTOB;

B) YKa3aHUE OCHOBHBIX KOHKYPEHTHBIX MPEUMYIIECTB CBOETO OM3HeCa;

T') OCHOBHBIE OITACHOCTH JIIsl OM3Heca;

1) pacdeT NOTPEOHOCTH B MaTePHAIILHBIX U TPYIOBBIX peCcypcax;

€) pacueT MOTPEOHOCTH U yKa3aHWE MCTOUYHHUKOB (PMHAHCUPOBAHUS,

) pacdyeT MPUMEPHOro oObeMa U peanu3aluuu NpoIyKIuu (YCiyr);

3) pacueT KaJIbKYJISIMN CeOECTOMMOCTH, TIPEJICTABIICHHON B Ta0HIIE 2.

Tabauya 2
[IpumepHas KanbKyIsIHs ce0eCTOMMOCTH MPOAYKTa (YCIyTH)
Ha enununy Ha ronosoit
Cratps 3arpar POIYKIIUH, BBIITYCK, THIC.
THIC. PYO. pyo.

ChbIpbe 1 OCHOBHBIE MaTEpUaIbl

OJI.OHEPTHA Ha TEXHOJOTMYCCKUE CIIN

TOIINIMBO HAa TEXHOJIOTHYCCKUC LICIIN

3apriata OCHOBHBIX pa60q1/1x C OTUHCIICHUAMHU

pca0

1IEXOBBIC PACXOJIbI

00111eX 0351 CTBEHHBIC PACXO/IBI




COBITOBBIE PACXOMbI

IToHas ce0ecTOUMOCTE

3. Jlnst otleHKU (pMHAHCOBOH peain3yeMOCTH MPOEKTa COCTABIISECTCS MTPOTHO3 IEHEKHBIX MIOTOKOB
WHBECTHIIMOHHOTO MpoekTa (Tabnuma 3).

Tabauya 3
[TporHo3 IeHEKHBIX TOTOKOB MHBECTUITMOHHOTO IPOCKTA
ITokazaTenu [ITar mpoexTa (ro/s1)
0 1 2 3 4

I. /leHe:KHBIE IOTOKH OT
WHBECTUIIHOHHOM 1eATeJILHOCTH

1. 3aTpaTbl OCHOBHOT'O Kanurasia

2. 3aTpatsl 000POTHOTO KamuTasia

3. IloctymuieHus OT NpoJIaXku aKTHUBOB
CapIo 110 HHBECTUIIMOHHOMN
ACATCIIbHOCTU

I1. leHe:xHbIE€ MOTOKA OT
ONepPaANMOHHOM 1eATeJTbHOCTH

1. Beipyuka

2. IlonHble U3AEPKKU HA POU3BOJICTBO
3. B T.4. aMOpPTH3aLIH

4.duHAHCOBBIC U3IEPKKH 32
MOJIb30BAHNE KPEIUTOM

5. [pubbIH 10 H/0GIOKEHUS
6. Hanor Ha npu0Obu1b

7. Yucras npubbLIb

Canbao OT onepanuoHHOU
JeSATeIIbHOCTH

II1. /leHeskHbIE MOTOKH OT
(puHAHCOBOI NeATEIBHOCTH
1. CoOCTBEHHBINM KanuTal

2. JIoATOCpOYHBIN KPEeIUT

3. Bo3Bpar kpeaura

Casnpz1o 1o prHAHCOBOM NIEATETLHOCTH

Canb0 MO NPOEKTY
Hakomniennoe caipo JeHEKHBIX
IIOTOKOB

4. Paccuutath ¥ NpPOAHATM3UPOBATh IOKA3aTEIM HKOHOMHYECKOW 3(PQeKTHUBHOCTH
MHBECTUIIMOHHOTO MPOEKTA.

J1st 3TOr0 HEOOXOIUMO COCTAaBUTh MOJIENb JAUCKOHTUPOBAHHBIX JACHEKHBIX MOTOKOB (Tabiuia
4) 1 paccUMTaTh CIeAYIONINE oKa3aTe I YPPEeKSTUBHOCTH HHBECTUIIMOHHOTO MTPOCKTA!

- YUCTHINA puBeaeHHbIN dddexT (moxon) (NPV, Y J)

- UHJIEKC peHTa0ebHOCTH (oxoaHocTH ) naBecturuil (P, M)

- BHyTpeHHsAsa HopMa noxoaHocTH (IRR, BH/I)

- cpok okynaemoctu uHBecTuIui (PP, Tox)

- Touky 6e3y0oriTrounoct (BEP).



MOI[GJIB AUCKOHTUPOBAHHBIX JCHCKHBIX ITOTOKOB

Tabnuya 4

ITokazarenu

[Tar mpoekTa (roampl)

1

2

3

I. /leHe:kHbBIE IOTOKH OT
WHBECTHIIHOHHOM 1eATEIbHOCTH

1. 3arpaTbl OCHOBHOT'O KamuTaia

2. 3aTpaThl 000POTHOTO KaruTasa

3. IlocTtynuieHus OT NpOJIaXkKH aKTUBOB

CanpI0 110 MHBECTUIIMOHHOMN
ACATCIIBHOCTU

I1. /IeHe:xHbIe MOTOKA OT
ONePAMOHHOM 1esITeJIbHOCTH

1. Beipyuka

2. [TonHbIle U3IEPAKKN HA TPOU3ZBOJICTBO

3. B T.4. aMmOpTH3aLus

4.®OUHAHCOBBIE U3JIEPIKKH 32
IIOJIb30BAHHUC erI[I/ITOM

5. [Mpubbun 10 H/00I0KEHUS

6. Hanor Ha mpu0Ob11H

7. Yucras npuObUIb

Canb0 OT onepanuoOHHON
ACATCIIBHOCTHU

II1. /leHesKHbIE OTOKH OT
(prHAHCOBOM 1eATEJIBHOCTH

1. CoOCTBEHHBIN KamuTal

2. JIonrocpoyHbI KPEAUT

3. Bo3Bpat kpenuta

Canps10 mo puHAHCOBOM NEATEIHLHOCTH

Canpao 10 POEKTy

Canib10 1O MPOEKTY HAPACTAIOIIUM
UTOIOM

Hopma nuckonTHpoBaHus

Koaddunment 1uckoHTUpOBaHUS

HHCKOHTHpOBaHHBIe JCHCXKHBIC IIOTOKH

,HI/ICKOHTI/IpOBaHHBIe JCHEXKHBIC ITOTOKHU
HapacCTaromuM UTOIrOM

Ha ocHOBaHMM NIPOBENEHHBIX DPAacuETOB

HEOO0XOMMO TMPEJCTaBUTh DPE3YJIbTaThl B BHUJEC

rpaduka JeHEKHBIX TOTOKOB, (PMHAHCOBOTO MPOGUIS MPOEKTa U TPAPUIECKOTO U300PAKEHUS TOUKH

0€3yOBITOYHOCTH.

B pamkax BemonHenus PI'3 HeoOXoauMo Takke MpOaHAIM3UPOBATh W OIICHUTH YPOBEHB
PUCKOB MHBCCTUILIMOHHOI'O MMPOCKTA. IL]IH 9TOro npeajiaractcsa UCIOJIb30BaATh HC MCHCC TPEX MCTOHAOB

N3 HUKCCIICAYIOIICTO MMEPCUYHA:

1. MeTo 1 KOppEeKTUPOBKH HOPMBI TUCKOHTA.
2. Meton k03¢ HUIIHMEHTOB TOCTOBEPHOCTH.

3. AHanu3 4yBCTBUTEIBHOCTU KPUTEPUEB APPEKTUBHOCTH.

4. Merop cueHapues.

5. AHain3 BEpOSTHOCTHBIX PACIPENEICHUMN TOTOKOB IMIaTEKEN.

6. [lepeBo pemeHuii.

7. Meton "Monte-Kapno" (MMUTAaIIMOHHOE MOJIEIIMPOBAHHUE).
[To uToram aHajM3a HEOOXOJIUMO CJIeJIaTh COOTBETCTBYIOIIME BHIBOJIBI.



5.4. IlepeyeHb KOHTPOJIBbHBIX PadoT.
He npenycMoTpeHs! y4eOHBIM IIaHOM

6. OCHOBHAS U JONOJIHUTEJIBHASA IMTEPATYPA

6.1. IlepeyeHb OCHOBHOI JTUTEPATYPBHI
. Bopo6seBa T.B. VYmpapieHne HWHBECTUIIMOHHBIM TMPOEKTOM [DIECKTPOHHBINA
pecypc]/ BopoorseBa T.B.— DnekTpoH. TekcToBbie naHHbie.— M.: MHTepHET-
VYuusepcurer Undpopmanmonnsix Texnonornit (MHTYUT), 2016.— 146 c.—
Pexum noctyna: http://www.iprbookshop.ru/39656.— ObC «IPRbooks»
. I'aBpunosckas C.II. HNudopmanmoHHsie CUCTEMbI B OJKOHOMHUKE: ydeOHOE
nocodue / C.II. TI'aBpunosckas, P.A. Mscoenos. — benropoa: Uzn-Bo BI'TY,
2012. - 193 c.
. Mscoenos P.A. OducHsie nHhopMalmoHHbIe TEXHONIOTUU: y4ueb. mocobue / P.A.
Msicoenos, C.I1. 'aBpunioBckas. — benropoa: M3a-so BI'TY, 2013. — 241 c.
. CenusepctoB KO.M. UuBectunuu: yueonoe mocodbue / KO.M. CenuBepctoB. —
benropon: U3n-so BI'TY, 2015. - 151 c.
. CenuepctoB, FO. W. MuBecTunuu: npakTukym: ydeOHoe mocobue / HO. W.
CenmusepctoB; BI'TY um. B. I'. lllyxoBa. - benropon : U3a-Bo BI'TY um. B. T.
[yxoga, 2015. - 151 c.

6.2. IlepevyeHb TONMOJTHUTEIBLHOM JIUTEPATYPbI

. banmua  K.B. VYmpasneHue puckaMu B HMHHOBAlMOHHO-WHBECTULIHOHHOMN
JEeSTENBLHOCTH TIPEANPUATUS [DISKTPOHHBIN pecypc]: yueOHoe nocobue/ banaun
K.B., Ilepeaepsies N.U., I'onoB P.C.— DneKTpoH. TEKCTOBbIE AaHHbIE.— M.:
JlaikoB u K, 2015.— 418 C— Pexum JIOCTyIA:
http://www.iprbookshop.ru/14110.— 3BC «IPRbooks»
. byxonoBa C. M. MHBecTUIIMOHHAsI CTpaTErusi MPEANPUATHS : yued. ocooue s
ctyneHToB cneruanbHoct 080105 — dunance! u kpeaut / C. M. byxonoga, FO. 1.
CemuepctoB ; BI'TY um. B. I'. IllyxoBa. - bermropox : U3n-s8o BI'TY um. B. T.
[IlyxoBa, 2014. - 217 C. - Pexnm JOCTyIa:
https://elib.bstu.ru/Reader/Book/2014082811573289800000657708
. Hukomaes M.A. HHBecTHULIMOHHAas JEATEIbHOCTh [DIEKTPOHHBIM pecypc]:
yueOHoe mocobue/ HuxomaeB M.A.— DJeKTpOH. TEKCTOBbIE NaHHbIE.— M.:
®dunancel u  cratuctuka, 2014— 336 c.— Pexum  goctyna:
http://www.iprbookshop.ru/18804.— 5BC «IPRbooks»
. Uepnax B.3. VYmpaBineHne WHBECTULUHOHHBIMH NPOEKTaMH [DJIEKTPOHHBIN
pecypc]: yueOHoe mocobue st By3oB/ YUepHsik B.3.— DnekTpoH. TEKCTOBBIE
nanaeie.— M.: FOHUTHU-JAHA, 2015.— 364 c.— Pexum npocryma:
http://www.iprbookshop.ru/52060.— 9BC «IPRbooksy»
. DKOHOMHUKA OTpaciu (CTPOUTEITHCTBO) [DIEKTPOHHBINA pecypc] : y4ued. mocodue
JUIsL CTY[IGHTOB BY30B, OOyd4aromxcs [0 TporpamMme OakanaBpuarta IO
Hanpasnenuto 270100 - Ctp-Bo / A. A. PynerueB, U. A. Kysuenosa, E. A.
Hukutuna, H. A. Hemypa, JI. 1. SApmonenko ; pen.: M. A. Kysnenosa, H. A.
Hemypa, JI. N. SApmonenko ; BI'TY um. B. I'. IllyxoBa. - D1€KTpOH. TEKCTOBBIE
nad. - benropon : M3n-Bo BI'TY um. B. I'. Illyxosa, 2014. — 173 c.— Pexum
nocryma: https://elib.bstu.ru/Reader/Book/2014040921145709647800003814


http://irbis.bstu.ru/cgi-bin/irbis64r_12/cgiirbis_64.exe?LNG=&Z21ID=&I21DBN=IBIS&P21DBN=IBIS&S21STN=1&S21REF=1&S21FMT=fullwebr&C21COM=S&S21CNR=20&S21P01=0&S21P02=1&S21P03=A=&S21STR=%D0%A1%D0%B5%D0%BB%D0%B8%D0%B2%D0%B5%D1%80%D1%81%D1%82%D0%BE%D0%B2,%20%D0%AE.%20%D0%98.
http://irbis.bstu.ru/cgi-bin/irbis64r_12/cgiirbis_64.exe?LNG=&Z21ID=&I21DBN=IBIS&P21DBN=IBIS&S21STN=1&S21REF=1&S21FMT=fullwebr&C21COM=S&S21CNR=20&S21P01=0&S21P02=1&S21P03=A=&S21STR=%D0%91%D1%83%D1%85%D0%BE%D0%BD%D0%BE%D0%B2%D0%B0,%20%D0%A1.%20%D0%9C.
https://elib.bstu.ru/Reader/Book/2014082811573289800000657708
https://elib.bstu.ru/Reader/Book/2014040921145709647800003814

6.3. IlepevyeHb HHTEPHET PecypcoB
1. CrpaBo4YHO-TIOMCKOBas cucrema «Koncynprantllmoc»
http://www.consultant.ru/

7. MATEPUAJIBHO-TEXHUYECKOE U THOOPMALIMOHHOE
OBECIIEYEHHUE

JlIs  yCTIemHOTO OCBOCHHS JUCHUIUIMHBI OOYYaIOIUMHUCS ¥ TOBBIIICHUS
3¢(HEeKTUBHOCTH  CaMOCTOSITENIbHOM ~ paboOThl  TNpU  W3YYCHHH  JTUCIUTUIMHEI
MPEeIOCTaBIeHa BO3MOYXKHOCTh HWCIOJB30BaTh YUTAIBHBIC 36l HAYYHO-TEXHHUYECKOM
ouomorexkn BI'TY wum. B.I. IllyxoBa, KOMIBIOTEpHBIE KJIAacchl, OOOPY/OBaHHBIC
CTCUATBHON MEOETbI0 W KOMITBIOTEPAMH, WMEIONIMMHU BBIXOJ B JIOKAIBHYHO CETh
YHUBEPCHUTETA U ceTh VIHTepHeT.

B yueOHOM mpoliecce Mpu CaMOCTOATENbHOM M WMHIMBHUAyalIbHOM pabote
pPEKOMEHyeTCsl MCIob30BaTh makeT mporpamm Microsoft Office Professional 2013;
Google Chrome; CBobOomno pacnpoctpansiemoe [IO  cormacHo  ycioBHSIM
nuieH3noHHoro cornamenus; Kaspersky Endpoint Center 10.


http://www.consultant.ru/

8. VTBEP)KJAEHHE PABOYEN IIPOTPAMMBI

YTBepikAeHHe pabodeil mporpaMMel 6e3 M3MEeHeHH#H
PaGouas mporpamma Ge3 H3MEHeHUH yTBEPXK/ICHA Ha 207%20/41{36%1?1 rof.
TTporokon Ne 7 sacenamus Kadenpsl OT « £5 %4 2077.

3aseqyroiuii Kadenpoi /'ﬁ v / ~—

noanuck, PH
JIupeKTOp WHCTHTYTA ﬁ/
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8. VTBEPK/IEHUE PABOYEI MPOIPAMME.

PaGouas mporpamMma ¢ M3MEHEHUSIMM, JIONOJTHEHUAMM YT1C )7 ICHa Ha
2018/2019 yuebHblil ro.
Yreepkaenne padodeil IporpaMMbl ¢ U3MCHEHHAMH 11, 6.

6. OCHOBHAS X NOMOJIHUTEJIBHAS JIMTEPATY PA

6.1. [lepevenb OCHOBHOM [IHTEPATY PbI

KaBanosa O.B. WMHBECTHIMH M HHBECTHLHOHHLIC pellenus: yucdior nocobue /

KaGanosa O.B.. Kowonnesa I0.A— C.. Cesepo-Kaskazekuil (|enepansHsiii
yaupepenrer, 2017, 201— ¢, Peskanm nocryna: hitp://www.iprbookshop.r1/ 75638
Cemmeperor 10.A. Unrecnnunt: yuelnoe nocotue / 10.M. Cemipep. 1ok - bearopuit:
Wan-so BI'TY. 2015. - 151 c.

Cenusepetos. 10, M. Wupsectunumm: npakTikyv: yuednoe nocodue / 10, 11 T omimeperos:

BI'TY um. B. I". lllyxoga. - benropoa: Maa-so bl TY um. B. I'. [lyxosa. (015, - 151 ¢
Muupsko 2.B. Onenka aheKTHBHOCTH KOMMEPHECKHX 1IPOSKTOB! yuciloe nocoduc /
Mumnsko 2.B.. 3aessiioB O.B.., Munsko A.9.— C.: Aii [Tn Dp Meunu. 2017, 533— c.
Pesxum poeryna: hitp://www.iprbookshop.ru/74230

6.2. llepeyens A0MOMHUTEILIO JHTEPATYPhI

Anoxun C.A. Musecruuuit ¥ unnosanuu: vuebunk / Anoxun C./o o bamman K3
JyGposekuit A.B., Maxaposa W.B.. Mumumn 10.B., Haaypen C.A. [lacakyd B.11;
Caueryn C.I1.. Xas6ynatos T.M., Xamaos P.A. Ulepbakos B.H.— Vi Jlamkos a K.
2017. 658— c. Pexcnwm srocryna: hitp:/www.iprbookshop.ru/70841

Crporonosa L. Wnsectunmn: npaktukym / Crporonosa B, Iyy C.O-—
IOuBIH MHCTHTYT MeneiukMenTa, AR [In Dp Meana. 2017, 34— ¢ | cens Jl0eTyina
http://www.iprbookshop.ru/643 135

6.3. [lepedens HHTEPHET pecypeon
1. Crpasouno-nouckosas cuerema «Koneyssrantl Locy hitp://www.con sultant.rw/

[1poroxon Ne 5 sacepanmst Kadepnl OT « ﬁ »_ 05 20745
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8. YTBEP)KJIEHUE PABOYEH IMPOTPAMMBI

Yreepikaenue paboueil nporpamMmbl 6e3 H3MeHeHui
PaGouas nporpavma Ge3s usmenenuii yreepiiena na 2019 /2020 yueOHbIi

o/
[porokon Ne 7 3acefanus kKadenpsl oT « ZB» L8 20441
3asenyouuii kadeapoi 4 é&ﬁﬂ-\ — IO.M. Cenusepcros

noanics, GUO -

/I[HpeIcTop HHCTUTYTA W IO.A. JlopouieHko

noanucs, GPUHO




roj.

8. YTBEP)KJIEHME PABOYE TPOTPAMMBI

Yreepxkaenue pabodeit nporpammel 6e3 U3MeHeH i
Pabouas nporpamma 6e3 n3ameHenwmi yrBepxkaeHa Ha 2070 /20 2/ yueGubiii

ITpotokon Ne 3aceanus Kagenps! oT « JLy» OO 20/7r.

v ( 2
3aBenylomuii kadeppoit SV (e 10.M. Cenusepcros
noanuck, ®HO

!r/ﬂ;np.emp MHCTHTYTa W/ 10.A. Jlopomenko

noamucs, ®HO
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8. YTBEPK/IEHUE PABOYEN [IPOTPAMMBI

VreepkaeHue paboueii nporpaMmel 6€3 H3MEHEHUH
PaGoyas nporpamma Ge3 usmenenuit yreeprxaeHa Ha 204 7/20 A4 yueOHbIH

[Tporokon Ne & 3acefiaHus Kadenpel ot « 7On  OF5 2014,

3aBenyromuit kadepoii 4 é“’"‘) = I0.U. Cenusepcros

noanuce, PHO

/HH}JCI{TO}) HHCTHUTYTA %ﬂ&ﬁ// 10.A. Jlopamenko

noanucs, PHO




IMPUJIOKEHUSA

Hpuaoxenue Nel

Metonuueckue ykazaHus JUIsi OOy4YaroIIerocss MO OCBOEHUIO JUCUUILTUHBI
«9¢h(PeKTUBHOCTD yNPABICHUS] UHBECTUIIMOHHOU JEATEIbHOCTHION

1.1 IToagroToBKa K JEKIINU.

CamocTosiTenbHast paboTa CTYJEHTOB SIBJISIETCS TJIaBHBIM YCJIOBHEM YCIEUIHOTO
OCBOGHHUSI y4eOHOM NUCHUIUIMHBI U (OPMHUPOBAHMS BBICOKOIO IMpoQeccruoHann3mMa
OyIyIIero CrennaincTa.

Hauanpupiii  3tam  u3yueHuss  kypca  «O(QQPEeKTUBHOCTb  YIpaBICHUS
MHBECTUIIMOHHON  JESTEeNIbHOCTBbIO»  MpeArojaraeT O3HaKOMJIEHHE C  paboueit
IpPOrpaMMOil, XapakTepHu3ylollled TpaHHUIbl M COJep)KaHue y4eOHOro Marepuaa,
KOTOPBIN MOJICKUT OCBOCHHUIO.

N3yyeHue oTnenbHbIX TEM Kypca HEOOXOAMMO OCYIIECTBISATh B COOTBETCTBUU C
MOCTaBJICHHBIMHU IIETISIMU, WX 3HAYMMOCTBIO, OCHOBBIBAsICh Ha COJACPKAHUH M BOTIPOCAX,
MOCTABJICHHBIX B JIKIIMH TPEToJaBaTeNii W TMPUBEICHHBIX B TUIAHAX M 3aJaHUAX K
MPAKTUYECKUM 3a/IaHUSM JJIs CTYICHTOB.

B yueOHuKax v yueOHBIX MOCOOUSX, MPEICTABIECHHBIX B CIIUCKE PEKOMEHyEeMOn
JUTEPATYphl, COJIEpPKATCI BO3MOXXHBIE OTBEThl HA IIOCTABJICHHBIE BOMPOCHI.
NHCTpyMEHTOM OCBOEHHMS yuyeOHOro Marepuana SBISIIOTCS OCHOBHBIE TEPMHUHBI U
MOHSTHSI, COCTaBIISIOLIME KaTeropuajabHbIM amnmapaT AUCUUIUIMHBL. VX OocMbIcieHue,
3allOMUHaHUE U NPAKTHUYECKOE MCIOJIb30BAaHUE SIBISIETCA 00sA3aTENbHBIM YCIOBUEM
OBJIaJICHUEM KYPCOM.

Jlia Gonee riayOOKOro M3ydeHHs MmpoOiieM Kypca MpH MOATOTOBKE JTOKIAIOB U
BBICTYIUICHU HEOOXOJUMO O3HAKOMHUTBHCS C MyOJUKAUUAMU B HNEPUOAMYECKUX
HPKOHOMUYECKUX M3/IaHUAX M CTaTUCTHUECKUMU MaTepuanamu. [louck m moadbop takux
W3aHuM, CcTaTtei, MaTepuajoB U MOHOrpaduil OCYIIECTBISAECTCS Ha OCHOBE
OoubrorpadguuecKrux yKa3aHUid U IPEIMETHBIX KaTaJIOTOB.

N3ydyenne Kaxaoi TEMBI CJEIyeT 3aBEpIIaTh BBIMOJTHEHHEM MPAKTHUECKUX
3aJaHuid W pemieHueM 3anad. g oOecrieuyeHuss CUCTEMATUYECKOTO KOHTPOJIS Hal
MPOLIECCOM YCBOEHHSI TEM Kypca CIEIyeT IOJIb30BaThCA MEPEYHEM KOHTPOJIbHBIX
BOIIPOCOB 110 3asIBJICHHON JUCLUILINHE.

B cinydae, ecnmu mpu oTrBeTax Ha C(OPMYJIHUPOBAHHBIE B MEPEYHE BOMPOCHI
BO3HMKHYT  3aTpyJHEHHUS, HEOOXOJUMO B  OUYEpEAHOM pa3  BEpPHYTbCI K
COOTBETCTBYIOIIEH TeMe, 100 00paTUTHCS 32 KOHCYJIbTAIIUEH K MTPENO/IaBaTelo.

VYcnentHoe oOcBoeHHME Kypca JAMCHMIUIMHBL  «D(()EKTUBHOCTh  yNpaBIICHUS
MHBECTUIIMOHHOMN JIESITENIbHOCTHIO» BO3MOKHO JIMIIL MPU CHUCTEMaTHYECKOW padore,
TpeOytolel rTyOOKOTr0 OCMBICIIEHUS! U TTIOBTOPEHUS MPOMIEHHOI0 MaTepuaia.

['maBHas 3amaya TeMbl «DKOHOMUYECKAs] CYIIHOCTh WU BUABl HMHBECTUIUN»
COCTOUT B MCCIIEJOBAaHWM WHBECTULMOHHOIO TMpOLECCAa B YCIOBHSIX pPBIHKA.
3HAYUTENBHOE MECTO YJENSIeTCS PAaCCMOTPEHHMIO CYIIHOCTH M BHUJIOB WHBECTHIIMIA:
WHBECTUIIMN B MHPOPMAITMOHHO-KOMMYHUKATUBHBIE TEXHOJIOTUH, B CHUKEHHE 3aTpart,
B paclIMpeHHe MPOU3BOJCTBA, B CO3JaHHE HOBBIX MPOU3BOJICTB, JUIS YIOBJIECTBOPEHUS
TpeOOBaHUN HKOJOTMYECKUX CTAaHIApTOB M Jp., JIE€TAIbHO HCCIEAYIOTCA MpsIMble U
noptdenbHpie  wHBeCTUIMU. (OOOCHOBBIBAETCS  HEOOXOIUMOCTh M BaKHOCTh
dbopmupoBanust 3PHEKTUBHON HHBECTUIIMOHHOMW MOJUTUKHU TIPEATPUSATHS.



TepMUHBI M TOHATUS: WHBECTULIMU B HMHPOPMALMOHHO-KOMMYHHKATHUBHBIC
TE€XHOJOIMM, WHBECTULIMOHHBIA IPOLECC, HWHBECTHLIIMOHHAS IOJUTHKA, MpPSMbIE
WHBECTULINH, OPT(ENbHbIE NHBECTULINN, HE3aBUCUMbIE MHBECTULINH, AJIbTEPHATUBHBIE
WHBECTULIMH, YUCTbIE NTHBECTULIMH, UHBECTOPBI, IPUHIIUIIBI HTHBECTUPOBAHMUS.

I'maBHas uenb Tembl « IHBECTULIMOHHBIN IIPOEKT» 3aKJIKOYAETCSA B PACCMOTPEHUU
CYIIIHOCTH, CTaJAUN U BUAOB HUHBECTULIMOHHBIX NPOeKTOB U T-tipeanpusarusi.

Ocoboe BHMMaHHE yenseTcss 0COOCHHOCTSAM (POPMUPOBAHUS WHBECTHUIITMOHHOTO
3aMbICJIa HA OCHOBE CJIOKHBILMXCS MHBECTULIMOHHBIX BO3MOkHOCcTel U T-nipennpusitus.
N3yueHue TeMbl TaKKe MPEIIoNaraeT JeTalbHOE PACCMOTPEHUE COACPKAHUS KaXKI0U
CTaJIM¥ UHBECTULIMOHHOTO nipoekTa U T-tipennpusitus.

TepMuHBI M MOHATUSA: MHBECTULHOHHBIM IPOEKT, PAa3Iesibl WHBECTHUIMOHHOIO
IIPOEKTA, CTaJUX MHBECTULMOHHOI'O IMPOEKTA: MPEINHBECTULIMOHHAS, NHBECTULIMOHHAS,
AKCIUTyaTallMOHHAs!, IPOEKTHAs TOKyMeHTalusl, Ouznec-npoekt UT-npeanpusrusi.

['maBHas uenp u3ydeHus: TeMbl « DPPEKTUBHOCTD: MOHATUE, BUABI U MPUHIUIIBI
OLICHKW» 3aKJIF0YAETCs B YSICHEHUHU CYUIHOCTH MOHATUHM 3P dekTa u r3¢pdextuBHOCTH. B
Hayaje paccMaTpuBalOTCS BHUAbl 3(P(EKTUBHOCTH HMHBECTUIMH: OOILIECTBEHHAs U
KoMMmepueckas. Jlanee yscHserca OCOOEHHOCTh 3(P(EKTUBHOCTH Y4acTHsl B MPOEKTE
NpEANPUATHIA, aKIIMOHEPOB, TOCYJapCTBA U OCHOBBI B3aMMOJEHCTBUS C KIMEHTAMH U
NapTHEPAMH 1O U3bICKAHWID HMCTOYHUKOB MHBECTUPOBAHMS M  MPOJBHKECHHIO
MHBECTULIMOHHBIX 1 HHHOBAaLMOHHBIX ITpoekToB U T-npeanpusitus.

W3yyeHue TEeMbl JOJDKHO BKIKOYATh PACCMOTPEHUE MPUHLMIOB  OLEHKH
3¢(HEKTUBHOCTH  MHBECTHLIMNA, NPUMEHSEMbIX HE3aBUCHUMO OT  TEXHHYECKHUX,
(PMHAHCOBBIX, OTPACIEBBIX WM PETUOHAIBHBIX OCOOEHHOCTEH. DdPeKTUBHOCTD
yuactus B nnpoekre UT-npeanpusdatuil.

Tepmunsbl u oHsATUSA: 3D PeKT, 3PHEKTUBHOCTH, IKOHOMUYECKas 3PHEKTUBHOCTD,
KoMMmepueckas A(OPeKTUBHOCTh, conuanbHas 3IGPEKTUBHOCTh, 3PGHEKTUBHOCTH
WHBECTUIIMOHHOTO MPOEKTa B IeJOM, 3((EKTUBHOCTh yUaCTHUSI B MPOEKTE, TPHUHIIUIIBI
OLICHKU SKOHOMHYECKOM 3 (PEKTUBHOCTH.

['maBHast 3amadya Tembl «MeTOoAbl TPEABAPUTEIBHON OIEHKH 3(PHEKTUBHOCTH
MHBECTULIMOHHOTO TPOEKTa» 3aKJII0YAETCsl B HM3YyYEHUH METOJOB IPEABAPHUTEIILHON
oTeHK! () (PEKTUBHOCTH MHBECTUIIMOHHOTO TIPOSKTA.

C 31Ol 1eNnplo ysCHSAETCA O0JAacTh M YCTAHABIMBAKOTCS YCIOBHS NMPUMEHEHUS
JaHHOT'O METOJ1a.

Jlanee  HEoOXOOMMO  paccMOTPETh  JETAJIbHO  KOHKPETHBIE  IOAXOJBI,
npUMeHseMble B 3ToM MeToze. [Ipu 3Tom ocoboe BHUMaHHUE CIEAyeT YACIUTh METOLY
Map)KMHAJIbHOIO aHajiu3a, B TOM 4YHCIE pacueTry TOYKH 0€3yOBITOUHOCTU
AHAINTUYECKUM M rpauyeckuM crnoco0aMu, a TakKe KpOMKH O€30MacHOCTH
MHBECTULIMOHHOT'O IPOEKTA.

PaccMoTpenue BbIIIEOOO3HAUEHHBIX BOIPOCOB HEBO3MOXKHO 0€3 H3Yy4YEeHMs
oco0eHHOCTe (HOpMHUPOBAaHMS JACHEKHBIX TOTOKOB:  MPUTOKA,  OTTOAK, TMOTOKA
HAJIMYHOCTEH, CallbJ0 U KyMYJSITUBHOM (Hapacraromieil) HalmyHocTu jaeHer.  OcoOoe
BHUMaHUE CJIEIYeT YAETUTh BOIpocaMm (POPMHUPOBAHUS JEHEKHBIX MOTOKOB IO TpeM
BUJIaM JIEATEILHOCTH: HHBECTUITMOHHOM, ONICPAIIMOHHON M (DMHAHCOBOM.

W3ydyeHne TeMbl TOJDKHO 3aBEPIIUTHCS aHAJIM30M M MOCTPOEHHEM (PHHAHCOBOTO
pouIIst MpoeKTa.

TepMUHBI U MOHATHS: MAPKUHAIBHBIA JOXO/, TOUYKa 0€3yOBITOYHOCTH, KPOMKA
0€30IaCHOCTH, YYBCTBUTEJIIBHOCTH MpoOeKTa, AcHexHbIH motok (Cash Flow), morok



HaJUYHOCTEN, MNPUTOK, OTTOK, HWHBECTULHOHHAS JESITENBHOCTh, OIEpallMOHHAs
NesITeNbHOCTD, (PUHAHCOBAS AEATEILHOCTh, PUHAHCOBBIN MPOGUIL TPOEKTA.

['maBHas 3amadya TeMbl «MeToabl OIEHKH D(PHEKTUBHOCTH HHBECTUIIMI
3aKJOYAETCS B YSACHEHMM  CYIIHOCTH  TpOLlecCa OLUEHKM  HKOHOMUYECKOU
3 PEKTUBHOCTH MHBECTUIIUNA B MH(OOPMAIIMOHHO-KOMMYHUKATUBHbBIC TEXHOJIOTHHU.

Ee wusyueHnue 1enecooOpa3HO HayaThb C HW3YYEHHS  OCHOBHBIX METOJIOB
(cTaTuyeckoro M JAMHAMHUYECKOTO), a TaKKe€ OCHOBHBIX IIOKa3aTesied OILICHKH.
HeoOxogumo Takke oOpatuth 0co0O€ BHMMAaHHE Ha KPHUTEPUU TOKa3zaTeled u HX
JIOCTOMHCTBA U HEIOCTATKHU.

Tepmunsl u noHsTus: HopMa Kanurtainootdaun (HKO). Onenka mo mokasarento
Tekynux 3arpaT. OneHka mo mokasarento npuobsutd. [lepuon okymaeMoCTH. YUCTHIN
nuckonTrpoBanubli qoxon (Y11, NPV), BHyTpennss Hopma noxoxnoctu (BH/I, IRR),
MHJIEKCBI JIOXOJIHOCTU 3aTpaT U MHBECTULUN, cpok okynaeMmoctu (PP ). dunancOBbII
npouiIb IPOEKTa.

['maBHas 3ama4ya TeMbl «ICTOUYHUKHU U CTPYKTYpa (PUHAHCUPOBAHUSI MHBECTUIINI
3aKJIF0YAETCSl B OLICHKE MOTPEOHOCTH BO BJIOKEHHSX B MPOEKT. [loaToMy HEoOX0oaumo
chopMynupoBaTh MNPUHIUIIBI BbIOOpA HCTOYHUKOB (PUHAHCUPOBAHUS M J1aTh UM
MOoApOOHYI0 XapaKTepUCTUKY. [lamee HEOOXOAUMO JaTh MOJPOOHYIO XapaKTEPUCTUKY
CTPYKTYpbl HMCTOYHUKOB (DMHAHCUPOBAaHUS B HHQPOPMAITMOHHO-KOMMYHUKATHBHBIC
TE€XHOJIOTUHU.

Ocoboe BHUMaHHME CHEAYeT YJENUTh XapaKTEPUCTUKE OIKETHBIX U
BHEOIOJDKETHBIX HCTOYHUKOB (DUHAHCHPOBAHUS WHBECTUIIMOHHBIX MPOEKTOB, B T.4.
WHBECTULINNA B UHPOPMAIIMOHHO-KOMMYHUKATUBHBIE TEXHOJOTHH.

TepmMuHbl ¥ MOHATHUS:  UCTOYHUKM  (UHAHCUPOBAHUS,  MPUHIUIIBI
(dbuHaHCHpOBaHUS, dbopmbl (dbuHaHCHpOBaHUS, CTPYKTypa MCTOYHUKOB
(dbuHaHCHpOBaHUs, OIOKETHbIE W BHEOIO/DKETHBIE HMCTOUYHUMKUA (UHAHCUPOBAHUS
MIPOEKTOB, BO3BpAaTHOE W OE3BO3BpaTHOC (MHAHCUPOBAHWE, COOCTBEHHBIC WCTOYHHKH,
3a€MHbIE UCTOYHUKHU, UTIOTEYHOE KPEIUTOBAHNE, WHBECTUIIMOHHBIM HAJOTOBBINA KPEIUT;
ocoOwie (hopmbl (pUHAHCHPOBAHMUS WHBECTHIIMOHHBIX IPOEKTOB (PEHTUHT, JIM3UHT,
dbopdeTHHT); HHOCTpAHHBIE WHBECTHUIINH, IICJICBbIC HMHBECTUIIMOHHBIC TPOTPAMMBI Ha
denepaTbHOM U MyHHUITUITAILHOM YPOBHE.

['maBHO¥ 3amauell TeMbl «Yd4eT MH(IALMU, PUCKAa U HEONPEACICHHOCTH MpH
onpenereHnun Mokaszarene 3(p(GHEeKTUBHOCTH WHBECTUIIMOHHOTO TMPOEKTa» SIBISETCS
BBISICHEHHE CYIIIHOCTH U BHJIOB MHQUIAIMHM Kak (akTopa, OKa3bIBAIOIIET0 OrPOMHOE
BJIMSIHUE Ha MPOIIECC MHBECTHUPOBaHUS U ero 3PdekTuBHOCTh. Ee m3yueHue ciemyer
HayaTh C YSCHEHHUs IOKa3aTeseil, y4acTBYIOIIMX B OLEHKE BIMSHUS WHQISALIUU, Kak:
001Mit 6a3UCHBIM U LIEMHOW WHAEKCHI MHQIISAIMHU, TeMI HHQIISIIUY, cpeHruid Oa3uCHBIN
UHAEKC MHOIAUNY, UHIEKC BHYTpEHHEH MHGISIMN HHOCTPAHHON BaIOTHI.

Jlanee cieqyeT OCTaHOBUTHCS Ha mpobOsieMe aedIupoBaHUS W €ro 3HAYCHUH.
Jlanee MOMXKHBI OBITH M3YYCHBI PUCKU MPU peATU3aIMi WHBECTHIIMOHHOTO MPOEKTa U
€ro BHJbI: MPOU3BOJCTBEHHBIH, PBHIHOYHBINA, (PUHAHCOBBINA, IOPUAUYECKUI, PHUCK
yCTapeBaHUs U Jp.

bonbmoe 3HaueHWe uMeEET H3Yy4YEHHE OCOOCHHOCTEW YIMpaBICHUS PUCKAMH
WHBECTULIMOHHOW JesTeabHOCTH WT-mpenanpusitTuss B COBPEMEHHBIX YCIOBHUSIX U HUX
BIUSIHUA Ha 3 (PEKTUBHOCTH MPOIIECCa UHBECTUPOBAHMUS.

3aBepUINTh U3yYEHHUE TEMbl HEOOXOJIMMO HMCCIIEOBAaHUEM METOIOB yIpPaBICHUS
pUCKaMU C LIEJIbIO TIOBBIIIEHUST A(DPEKTUBHOCTH WHBECTHUIIUH.



TepmuHbl W MOHATHS: HUHQIASAUMSA, BUABI UHOIAUMUA, HHACKCH WHOIALNH,
nedaupoBaHre, HEONpPeNeICHHOCTh (UHAHCUPOBAHUSA,  IMPOU3BOACTBEHHBIN PUCK,
PBIHOYHBIN PUCK, (DMHAHCOBBIN PUCK, IOPUIMYECKUA PUCK, PUCK YCTapEBaHUSI, METObI
yrpasiieHus puckoM UT-tipennpustus.

1.2 IloaroroBka K NpakTUYECKUM 3aHATHSAM.

TeMbl TPaKTUYECKUX 3aHITUA JOBOIATCS CTYJICHTAM Ha MEPBOM 3aHATHM.
OdopmiteHns] TPaKTUIECKUX 3aHATHA OCYIIECTBISIETCS B TeTpaau oobemom 24ctp. K
KaXJOMYy IPAKTUYECKOMY 3aHATHUIO CTYJICHT TOTOBUTCS CAMOCTOSITEIBHO: M3Y4aeT U
KOHCIIEKTUPYET TEOPETUUYECKUE CBEICHUS M PACUEThbl, U3y4aeT KOHCHEKT JIEKUUWA B
COOTBETCTBUE C TEMOM 3aHATHS.

1.3 ®opMbl KOHTPOJISI 3HAHUM CTYJIEHTOB MPE/IOJIAraloT TeKYIIUH U UTOTOBBIN
KOHTPOJIb. TeKylmui KOHTPOJb 3HAHWM MPOBOAUTCA B (opMe CHCTEeMAaTHYECKHX
ONPOCOB, NEPUOIUYECKOTO TECTUPOBAHUS, PEIIEHUH 3aJ1a4 U IPOBEAECHUS TUCbMEHHBIX
pabot. @PopMOI UTOTOBOTO KOHTPOJIS SABISETCS HK3aMEH.

WTOroBbIi KOHTPOJIb OCYLIECTBISETCS B (DOpME SK3aMeHa Mo OujieTaM M 3allUThI
PI'3 no mHauBHayanbHO BbIOpaHHOU Teme. llepen MTOroBBIM KOHTPOJIEM MPOBOISATCS
KOHCYJIbTAllMM, B TOM 4YHCIIE, B 3aBUCUMOCTH OT TMOJATOTOBKM CTYJICHTOB, U
WHIUBUIYaJIbHBIE.

DK3aMeH N0 JUCLUUILUIMHE MPUHUMAET KOMUCCHS, COCTOSIIAsA U3 MPENnogaBareiei
Kadeapbl PKOHOMHUKMA W OpraHu3alui Mpou3BojCTBa (2 - 34en.) B COOTBETCTBUE C
pacnucaHueM HK3aMEHAIMOHHOW CeCCHU. DK3aMEHAIMOHHBIM OUJIET COCTOUT U3 JBYX
BOIIPOCOB, COCTABJICHHBIX B COOTBETCTBHE C I1.5.1 JaHHOM pabouei mporpamMmsl.



