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Beenenue

CamocTrosiTenbHass paboTa CTyJIEeHTa — 4YacTh 00pa30BaTENbHOIO MpoIlecca,
SBIISICTCS TUIAKTUYECKHM CPEICTBOM Pa3BUTHs TOTOBHOCTH K NPOQECCHOHATBEHOMY
caMo00Opa30BaHUIO, CPEICTBOM MNPUOOPETEHUS HABBIKOB U KOMIIETEHIIHIHA,
COOTBETCTBYIOIIUX  KOMIIETEHTHOCTHOM  MOJIEIM  BBITYCKHHKA, OCBOMBIIETO
OCHOBHYIO  TpodecCHOHANBbHYI0O  00pa3oBaTeNbHYI0  MPOTPaMMy  BBICIIETO
oOpa3oBaHU4.

[lenbt0  camMOCTOSITENBHOM  pabOThl  CTYAEHTOB  SIBJISIETCS  OBJIQJICHUE
byHIaMEHTaIbHBIMU 3HAHUAMH, TNPOPECCHOHANBHBIMU YMEHHSIMH U HaBBIKAMU
ACSITENIbHOCTY 1O  TpO(UI0, OMBITOM  TBOPYECKOM,  HCCIEI0BATENbCKOU
aestensHocTH. CamocTosiTeNbHass paboTa CTYJAEHTOB CIOCOOCTBYET pPa3BUTHUIO
CaMOCTOSITEIbHOCTH, OTBETCTBEHHOCTH M OPTaHM30BAaHHOCTH, TBOPYECKOTO MOAX0/1a
K PELICHUIO MPobsieM yueOHOro U MPOo(heCCHOHATIBHOTO YPOBHSL.

CamocTosiTenbHast paboTa CTYJEHTOB SIBJISIETCS 00s13aTEIbHBIM KOMIIOHEHTOM
yuyeOHOro mpomecca Mg Kaxaoro cryieHta. llpu omnpenenenun coxaepkanus
CaMOCTOSITENIbHOM pabOThl MaruCTPOB YUUTHIBAETCS UX YPOBEHb CAMOCTOSITEIbHOCTU
U TpeOOBaHUS K YPOBHIO CaMOCTOSATEIBHOCTU BBITYCKHHUKOB JJIsi TOrO, YTOOBI 3a
nepuoj 00y4eHHs! HCKOMBIN YPOBEHb ObLI IOCTUTHYT.

OcCHOBHBIMH (OpMaMH OpraHU3alUU CaMOCTOSATEIBHONH pabOThl CTYACHTOB
ABIISIOTCS: TOJATOTOBKA K BBIMOJHEHUIO JaOOpaTOpHBIX pabOT M WX 3alluTe,
BBITIOTHEHWE JOMAIIHUX 3aJaHuil  (BKiouas paboTy Cco  CJIOBapsSMHU H|
CIPaBOYHHKAMH, O3HAKOMJICHHE C HOPMATHBHBIMHU JOKYMEHTaMH, PEIICHHE 3aad,
OTBET Ha KOHTPOJIbHBIE BOIPOCHI, 3alOJIHEHHWE padouel TeTpaau, aHATUTHYECKas
00paboTKa TEKCTa), BBIMOJIHEHUE KYPCOBBIX MPOEKTOB WM padOT, MOArOTOBKA K
KOJUTOKBUYMaM U K KOHTPOJIbHBIM paboTaM, MOATOTOBKA K MPAKTHUECKUM 3aHITHIM,
MOJIFOTOBKA K 3aU€Ty (9K3aMEHY) [0 KOHKPETHON TUCUUIUIMHE, TOATOTOBKA JI0KJIaa
K BBICTYIIJICHUIO HA CEMHHApPE 10 33JJaHHON TeMe, pacCIIMPEHHOE N3YYEHHE OAHOIO U3
pa3esioB JUCHMILIMHBI, TPOYUTAHHBIX Ha JICKUUSAX B KpaTKOil (opme, BHIIOJHEHHE
pacuétHo-Tpaduyeckux pador (B TOM 4dHCIE ¢ wHcHoib3oBanneM I[IOBM wu
COOTBETCTBYIOIIUX MPOQPWII0 TUCLHUIUIMHBI MPOTrPAMMHBIX MPOJIYKTOB, OCBOEHUE
JOTIOJTHUTENIBHOTO ~ Marepuaia B (opmaTre  OHJAWH-KypcOB,  y4eOHO-
uccienoBaTenbckas padboTa u ap.

OOs3aTenpHas camMocTosiITeNbHasE paboTa oOecrneunBaeT NOArOTOBKY CTyAeHTa
K TEKYIIUM ayJAUTOPHBIM 3aHATHUAM. Pe3ynbTaThl 3TOM MOATOTOBKU MPOSIBISIFOTCS B
aKTUBHOCTH CTyJIeHTa Ha 3aHATUSAX W KAYECTBEHHOM YPOBHE TNPECTaBICHHBIX
JIOKJIaJIOB, BBITOJIHEHHBIX KOHTPOJBHBIX pabOT, TECTOBBIX 3aJaHUN M APYrux (popm
TEKYIIETO KOHTPOJIS.

KonTtpomupyemass camoctosiTeNibHass paboTa HampaBlieHa Ha YIrIyOleHUE U
3aKpeIyieHhe 3HAaHMM  CTYJIEHTa, pa3BUTHE AHAJIMTUYECKUX  HABBIKOB  IIO
npobsieMaTtuke IUCHUIUIMHBL. [lofBeneHne WTOTOB M KOHTPOJb 3a Pe3yJbTaToM
Takux (OpM CaMOCTOSITENIbHOM paboThl OCYIIECTBISIETCS BO BpeMsl 3aHATHUH,
MPOBOAMMBIX B (POPME KOHTAKTHOM pabOTHI.



1. MeToguvecKkue peKOMEHIAIUN [0 OCBOCHHUIO Y4e0OHOIr0 MaTepuaJia mno
KOHCIIEKTY JICKIUH U JONOJHUTEJIbHOU JINTepaType

N3yuyenue TeopeTHueckoi 4acTH AUCIUILUIMH IPU3BAHO HE TOJBKO YIIIyOUTh U
3aKpEenuTh 3HAHUS, MOJYYEHHbIE Ha ayJUTOPHBIX 3aHATHUSIX, HO U CIOCOOCTBOBATH
Pa3BUTHIO Y CTYACHTOB TBOPUYECKMX HAaBBIKOB, WHUIMATUBBI M CIHOCOOHOCTH
opraHu3oBath cBoe Bpems. [lmaHupoBaHMe BpeMEHH, HEOOXOAUMOTO Ha HU3y4YEHUE
JUCLUIUINH, MarucTpaM Jy4lle BCEr0 OCYIIECTBIISTh BECh CEMECTP, MPEAYCMaTpUBas
P 3TOM PETYJSIPHOE MOBTOPEHHE MaTepuaina. MaTtepual, 3aKOHCIEKTUPOBAHHBIN
Ha JICKIUSAX, HEOOXOIMMO PETYyJSIPHO MpopadaThiBaTh U JOMOJIHATH CBEICHUSIMHU U3
APYIMX HWCTOYHHUKOB JIMTEPATyphbl, MPEACTABICHHBIX HE TOJBKO B IpOrpaMMme
JUCUUIUIMHBL, HO W B NEPHUOJUYECKUX U3JNaHUAX. [Ipy M3ydeHUW IUCUHUIUIMHBI
CHayaJla HEOOXOJMMO IO KaKJI0M TeME MPOYUTATh PEKOMEHIOBAHHYIO JIUTEPATYpPy U
COCTaBUTb KpATKH KOHCIEKT OCHOBHBIX ITOJIOKEHUH, TEPMHHOB, CBEICHHUI,
TpeOyIOIMX 3aIOMMHAHUS U SBISIOLIMXCS OCHOBOIOJATaloOIMMU B 3TOW TeMe IS
OCBOCHHMS IMOCIEAYIOIUX TeM Kypca. s paclumpeHus 3HaHUS MO JWCLMIUIMHE
PEKOMEHyeTCsl UCN0JIb30BaTh VIHTEpHET-pECYPCHL; MPOBOAUTH IOUCKU B PA3ITMYHBIX
CUCTEMAX M UCII0JIb30BaTh MaTepUabl CAUTOB, PEKOMEHIOBAHHBIX IIPENOIABATEIIEM.

[IpakTHueckyro, a TakKe CaMOCTOSITEIbHYIO paboTy cieayeT HauuHaTh C
I0pabOTKM KOHCIIEKTa, J>KENaTeJbHO B TOT e JAeHb. C 1enbio JopaboTKu
HE00XOJMMO B MEPBYIO OYEPEIb MPOUYUTATH 3AIIUCH, BOCCTAHOBUTH TEKCT B MAMSITH, a
TaK)K€ HCIPaBUTh OIKCKH, paclIMppoBaTb HE NPHUHIATHIE pPAHEE COKpAIICHMS,
3aMOJHUTh MPOIYLIEHHbIE MECTa, MOHATh TEKCT, BHUKHYTh B ero cmeicia. [lanee
clielyeM HM3y4uTh MaTepHall, UCIOJb3ysl PEKOMEHAYEMYIO JINTEpaTypy, pa3pemias B
XOJI€ YTEHHsI BOSHUKIIUE paHEe 3aTPyAHEHUs, HaAXO0/sl OTBEThI HAa BOIPOCHI, a TAKKE
JOTIOJHSISL M UCTIPABJISA CBOM 3aIIMCHU. 3alKMCH JAOJKHBI ObITh HAIJISIAHBIMU, JJIS1 YETO
ClIelyeT MPUMEHSTh pa3InyHble CIOCcOOb! BblieneHU. [1oAroTOBIeHHBIN KOHCIIEKT U
pEKOMeHyemMasi JuTeparypa HCIOJIb3YKOTCS NPHU MOATOTOBKE K IPAKTUYECKOMY
3aHSATHIO.



2. Conepixkanue caMOCTOSATENbHOMH padoThl CTYAEHTOB
1o JucuuIuinHe «BeHuypHoe GpUHAHCHUPOBAHUE)

Tema 3anamua Nel «BeHuypHoe (GUHAHCHPOBaHHE, €ro OTJIMYHE OT
APYIruX BUAOB GUHAHCUPOBAHU

1.  OcoOGeHHOCTH BEHYYPHOTO (HUHAHCUPOBAHHS, BBIICISIONINE €ro M3
MHBECTUIIMOHHOM JIEATEIbHOCTA B MHHOBAIIMOHHOH cdepe.

2. Oransl BeHYYpHOTO (PMHAHCHPOBAHUA.

3.  XapakTepucTHKa pBIHKOB pPHUCKOBOTO KamuTalla M HUX poJib B

(buHAHCUPOBAHUHU HOBOTO MPEANPUATHS

Tema 3anamua N2  «Opranm3aluOHHbIe  (OpPMBI  BEHYYPHOH
e TeIbHOCTI»

1. Cneunanbhpie  (MpoQeCCHOHANIbHBIE) WHBECTUIIMOHHBIE BEHUYPHbBIC
KOMITaHHH.

2. [Ipotiecc BbIOOpa KOHKPETHOTO OOBEKTa (PUHAHCUPOBAHMS, OCHOBHBIC
ATAaIlbI.

3. Cucrema KputepreB 0TOOpa NEPCIEKTUBHBIX MMPOEKTOB, TOKA3ATEIH.

4. Ounnanbl NPOMBINUICHHBIX KOPHOpalui, Majible WHHOBAI[MOHHbBIS

MPEANPUATHS, HAyYHO-UCCIEAOBATEILCKHUE TAapTHEPCTBA, HWHKYOATOPHI Majoro
OusHeca.

Tema 3anamua Ne3 «Buabl, cragum M HMCTOYHMKH BEHYYPHOIO

(punancupoBanus»
1. Benuypnsie GoHIBI.
2. Kpayadanauarosslie miatr@opMsl.
3. busHec-aHrensl.
4. Craguu BeHUypHOTro (DMHAHCUPOBAHUS: IIOCEBHAs, CTapTal, paHHsA,

paciumpeHue, o3 aHss

Tema 3anamun Ned «AHanu3 puckoB U 3QPPEeKTUBHOCTH OCYIIECTBJICHUS
BEHUYYPHbIX HHBECTUIHIT»

1. Tumosble METOAUKM M MOJEIU OLEHKH PHUCKOB IPHU YIPaBICHUU
BEHUYPHBIMU MHBECTULIASIMHU.

2. OneHka 3KOHOMUYECKON 3(PPEKTUBHOCTH BEHUYPHBIX WHBECTULIMOHHBIX
ITPOEKTOB

Tema 3anamua Ne5 «TumoBasi caejika ¢ HCIOJb30BAHMEM BEHYYPHOIO

(punancupoBaHuA»
1. TunoBas caenka ¢ UCIOIB30BaHUEM BEHUYPHOTO (PMHAHCUPOBAHUSI.
2. OCHOBHBIE 3JIEMEHTBI CTPYKTYPBI CACIIKH.
3. OCHOBHBIE  3JIEMEHTHl  CTPYKTYpUPOBAHUSL CAEJIKM: KOMIUIEKCHAs

IIPOBEPKA NMPEANPUATHS.



4. [IpoBepka (hrHAHCOBOTO COCTOSIHUS MIPEATIPHUSITHSL.

S. OUHAHCOBBIE  UHCTPYMEHTHI, UCIIOJIb3yeMble B~ BEHUYPHOM
(bMHaHCUPOBAHUMU.

6. TexHos0rMM BeHUypHOTO (DMHAHCUPOBAHUS.

7. OCHOBHOI TOKYMEHTOOOOPOT, COMPOBOKIAIOIINNA CLIKY.

8. dopManuzanus YCIOBUM  CHEIKU: THMChMO 00 00s3aTenbCTBaXx;
CorJiallieHre 00 YCIOBUSX CHIEIKH.

9. OCHOBHBIE MAPAMETPHI U YCIOBUSI MHBECTUIUM.

10. IlpaBoBoil cTaryC M TOCYJapCTBEHHOE pETyJIMPOBAHHWE BEHUYPHOTO
IIPEAIPUHUMATEIBCTBA.

Tema 3anamusn Ne6 «BeHuypHoe npeanpuHUMaTea1bCTBO B Poccuny

1. Oco0eHHOCTH BEHUYpPHOTO IIpeANnpuHUMareascTBa B Poccuu.

2. IIpyuHIUITBI pUCKOBOTO HHBECTUPOBAHHSI.

3. Coznanue BeHUypHBIX (DOHIOB.

4. Ponb OaHKOBCKHX CUCTEM B pa3BUTHHU BEHUYPHOT'O
MPEAIPUHUMATENIBCTBA.

5. @opMbl BEHUYPHBIX MPEANPUITUN.

6. [IpoGneMbl CTaHOBJIEHHUS BEHUYYPHOIO CEKTOpa B POCCUKWCKOM MajioM
MPEAIPUHUMATEIIbCTBE.

3. CuryauMoHHbIE 321244 U1 IPAKTHYECKUX PA0OT 10 AUCUMILIHHE
«BeHuypHoe puHaHCHMpPOBaAHUE)

Tema 3ansarusa Nel «BenuypHoe ¢uHaHCHpPOBaHHME, €ro OTJH4YHE OT
APYIrUX BUAOB GUHAHCUPOBAHU

3apanme 1. Onpeaenuts 11e51€c000pa3HOCTh BIOKEHUSI UHBECTOPOM 150 MITH.
pyO. B MPOEKT, KOTOPBIN uepe3 JiBa roja MoxeT npuHectu 200 miH. py0., a TOJ0BOM
I0X0J1 OT mHBecTHIIMH cocTaBisieT 10%.

3amanue 2 KomnaHusi pemiaer BOOIPOC O TOM, CTOUT JIM BKJIaAbIBaTh 18 ThIC.
JI0JI. B TIPOEKT, KOTOPBIM MOXKET JAaTh IOMOJHUTEIHHYIO TPUOBUTH: B TIepBhIi roa — 10
THIC. J10JI., BO BTOPOM roj — 8 ThIC. JAO0J., B TpeThil — 6 ThIic. A0J. [IporeHTsl Ha
kanuTana coctaBisiioT 10%.

3aganme 3. [IpoBecTn aHanM3 JBYX B3aMMOMCKIIIOYAIONIMX MPOEKTOB A U B,
MMEIOIIHNX OJIMHAKOBYIO MPOJIODKUTEIIBHOCT peanu3anuu (5 jeT). [IpoekT A, kak u
MPOeKT B, nMeeT oIMHAKOBBIC €KETOMHBIE ICHe)KHBIC MOCTYyIIeH . [leHa kanuTana
coctaBisier 10%. HcxonHble JaHHbIE W PE3YIbTaThl PACUETOB IMPUBEACHBI B
cienyromiei Tabnuie B pyossx:

[Tokazarenu ‘ [IpoekT A ‘ IIpoekT B




HNuBecTunuun 9 9

DKcrnepTHas OLICHKA
CpPEHETO  T'OJ0BOIO

MOCTYIUICHUS:

[IECCUMUCTHYECKAS 2,4 2
HauOoJiee BeposiTHAs 3 3,5
OITUMUCTHYECKAS 3,6 5

Tema 3ansarua Ne2  «Opranm3anuoHHbie  (OpMbI  BeHUYYPHOM
e TeIbHOCTH»

3amanue 1. [lycTe nmeerca ciemyromas cXeMa YUCTBIX HMOTOKOB PEaJbHBIX
JICHET TI0 TO/IaM peaTu3alii HHBECTUIIMOHHOTO MTPOeKTa, MITH. pyo.: -25; -15; -5; 30;
40. OnpenenuTh AOXOJHOCTh PEATU3ALMNU MPOCKTA MPU CTABKE AUCKOHTHPOBAHUSA
paBHoO# 15%.

3amanue 2. B skCEpTHBIN COBET U3 PA3HBIX PETHOHOB CTPAHBI TOCTYIUIN TPU
MHBECTULHOHHBIX ITPOEKTA HA IPEAMET ONPEACIICHUS CTEIIEHN PUCKA IO KAXKIOMY U3
Hux. [locnme WX JgeranpbHOrO aHanmu3a OJKCIEPTHl MOJYUYHUIM HEOOXOAMMYIO
MHGOPMALIMIO U ONPEIENICHUs CTENEHH PUCKAa MO KaKIOMY HHBECTHIIMOHHOMY
MpoeKTy. DTa uHpopMaIus NpUBOAUTCS B Tabnuue. Kakol U3 npoekToB NOJBEPKEH
HanOOJIBIIIEMY PHUCKY?

Ne IIpyanHbI bamnsr ot 1 1o 10 BecoBoii ko3 durrient
I BO3HHKHOBEHHS KKJOU TPUYHHBI
/ pHcKka [MpoekTsr IpoekTsr
I 1 2 3 1 2 3
1 Nudnsamus 6 6 6 0,2 0,2 0,2
2 MesxHaloHaabHEIE 8 2 2 0,4 0,1 0,1
OTHOIICHUS
3 CHIDKEHHE crpoca Ha 7 3 4 0,2 0,4 0,4
MPOIYKITHIO
4 Ycunenune 2 5 5 0,1 0,1 0,2
KOHKYPEHIIUU
5 [Tnoxue ycroBus 7 6 6 0,1 0,2 0,1

3amanue 3. Ha ocHoBe Ou3Hec-IJlaHa YCTaHOBJIEHO, YTO ISl peaau3aiiiu
MpoeKTa TPEOYIOTCS MHBECTUIIMK (KamUTAIOBIOXKEHUs) B pasmepe 80 muH. pyo.
UucTteie JOEHEKHBIE MPUTOKK (YHUCTas MPHOBLIbL IUIIOC  aMOPTHU3AIMOHHBIC
OTUYHUCJICHUS) TIO TOJaM CcOoCTaBuIM (MJIH. py0.) 1-i rogq — 40, 2-i ronm — 45, 3-ii rox
— 50, 4-it ron — 45. CraBka guckonta coctaBmsier 30%. Ha ocnoBe pacuera



OOIIETPUHSITHIX roKasaresnen CHETanTe BBIBOJ| 00 SKOHOMUYECKOU

HCJICCOO6p8,3HOCTI/I pealin3dalii JaHHOTI'O IIPOCKTA.

Tema 3anusatus Ne3 «Buabl, craaguM ¥ HCTOYHMKH BEHUYYPHOIO
punancupoBaHus»

3apanme 1. Ormpegenutre 3KOHOMHYECKYIO IE€JIE€COO0PA3HOCTh pean3aluu
NpOEKTa TPU CICTYIOIINX YCIOBHIX: BETUYMHA WHBECTUIMH — 5 MIH. py0., mepron
peaiMzanui TpoekTa — 3 roja; JAOXOoAbl Mo romam: 2;2;2,5 MiH. pyO., TEeKyIIHid
koadduireHT nuckoHTupoBanus (6e3 yuera mndmsauun) — 9,5 %; cpeaHerogoBoi
uHjekc nHGIauu — 5 %.

3apnanme 2. Iloptdens wHWHBECTOpa COCTOMT W3 OOBIKHOBEHHBIX AaKITUI
komnanuii A, b, B. Onpenenuts oxxuiaemMyro 4epe3 roj 10X0AHOCTh TOpTdes, eciu
MMEIOTCS CIIEYIOIINE TaHHBIE:

Kommaunun KonunuectBo Prinoynas neHa OxnpgaeMas
aKIuil B aKuuu, pyo. 4yepes roj
noprderne, CTOUMOCTH
IT. akuui, pyo.
A 150 300 320
b 300 150 180
B 400 200 250

3apanue 3. Ha ycioBHOM mpumepe pacKpoOMTe CYIIHOCTh CYOBEKTHBHOTO
METOJIa ONPEACIICHUS HWHBECTHIIMOHHOTO pPHCKA. 3a OCHOBY BO3bBMHTE JIFOOOM
WHBECTUIIMOHHBIN MPOEKT U OIEHUTE CTEIEHb €ro PUCKA I10 JIeCITHOAILHON IIIKaJIe.
KonnuecTBo mpuyYMH, KOTOpPHIE MOTYT IOBJIMATH Ha BEIMYUHY HWHBECTHIIMOHHOTO
pHUCKa, TOHKHO ObITh He Oojiee 4. [[ns kaxIod M3 HUX yCTAaHOBUTE CBOM BECOBOI
KO3 PuIMeHT U BenuuuHy pucka B Oamnax. Ilociie cOOTBETCTBYIOIIETro pacuera
OTIPEIIETUTE CTCTICHh MHBECTUITMOHHOTO PUCKA U CACIANTE BBIBOJI.

3apanue 4. [Ipon3BOACTBEHHOE TIPEANPUATHC HAXOIUTCS B 3aTPYIHUTEIHHOM
(UHAHCOBOM TONOXKEHUHU. JIJIsI BBIXOJa M3 3TOTO IIOJOKEHUS Y HEro HMEEeTCs
BO3MOYKHOCTh PEaM30BaTh OJWH M3 3 BO3MOXKHBIX HWHBECTHIIMOHHBIX ITPOCKTOB.
[Tocne peanu3anum KaXkJIOTO M3 ATHX MPOCKTOB BO3MOXKHA CJCAYIOIIAs CUTYaIMs,
MJTH.pYO.:

[Ipoext Bo3moxHbIN yOBITOK O6beM coOCTBEHHBIX
(bHMHaHCOBBIX
pecypcos
1 30 100
2 25 80
3 40 60




Omnpenenure KOIPPUIMEHT pHCKA IO KaXAOMYy BapHaHTy M BbIOepUTE
HAWTYYIIU{ U3 HUX.

Tema 3ansaTus Ne4d «AHaIM3 pUCKOB U 3(PPEKTHBHOCTH OCYHIECTBJICHUS
BE€HYYPHBIX NHBECTHIIHII»

3apanme 1. Ilycte oxkumaemas uyucras OpuObUIL B KOHIIE TPETHETO Troja
COCTaBUT 5 MJIH Jo0Jul., TpeOyeMblii Bo3BpaT Ha wuHBecTtuiuu — 44%
(mporHo3upyemslii iepuoa — Tpu roaa), mynsturinkatop P/E = 10. Paccuuraiite
00bEM MHBECTHILIHIA, €CIIH 101151 COOCTBEHHOCTH UHBECTOpa cocTaBUT 40% KOMIaHUU.

3aganue 2. [IpoexT npeanonaraer o0beM HHBECTHPOBaHUS B cymMMe 800 MIIH.
pyO., oXKuAaeTcs MOJIyYeHUe 0X0Ja OT peanusauuu npoekra nmo roxam: 100; 200;
300; 400; 600. Ouenutpb 3(PEKTUBHOCTH peaNH3alUU NPOEKTA IO IOKA3aATEII0
JUCKOHTHPOBAHHOTO MEpHOAAa OKYNAaeMOCTH, €CJIM CTaBKa IUCKOHTHUpoBaHus 10%.
HopMaTtuBHBIH CpoK OKyaeMOCTH JAHHOTO MPOEKTa 3 roja.

3aganue 3. Monogoii komnanuu «Komcrap» tpedyercss 00beM MHBECTHLIMNA B
pazmepe 800 000 momn. ITporHo3upyemsblil TUKBUIAUUOHHBIA EPUOJ AJIsI KOMIIAHUU
COCTaBJISIET TpU roja. IHBECTOp OXUAAET POCT CTOMMOCTH B 5 pa3 3a TpU roja, a
oXujlaeMas MpuObLIb TPEThETOo Toja paboThl KOMIIAHUU TOCJE YIUIATHl HAJOTOB
paBHa 1 000 000 mosn. Ilpumensemoe 3HaueHue P/E, ocHOBaHHOE Ha COBOKYITHOCTHU
CpPaBHHUMBIX aKIUH, paBHO 12.

Onpenenure:

1) Kakyto gosto B komnaHuu OyayT TpeOOBaTh HHBECTOPHI?

2) O00CHYHTE CBOM pacueThl C TOMOIIBIO METO/Ia «XOKKEHHOM KITIOLIIKI).

3ananme 4. @dupma BenuypHoro kamurtanra ABC dopmupyer HOBBII
BeHuypHbli  ¢ong ABC Il ¢ oObsiennbiM kamutasiom 500 MIH [0 |
paccMaTpuBaeT JiBa AJbTEPHATUBHBIX BapUaHTa BBIMUIATHI  BO3HATPAKICHHUS
reHepanbHOMy maptHepy. [1naTa 3a ynpasienue B 000ux cirydasx cocTaBisieT 2,5% B
roJl OT OOBSBJICHHOTO KaluTaja, Cpok cymectBoBanus dhouaa — 10 ner. [To nepBomy
BapUaHTy, BO3HATPAXXJICHHE TCHEPATBLHOTO MapTHEpa cocTaBUT 25% OT mpuObLIH,
MCYHMCIISIEMON Ha OCHOBE 00BsBIICHHOTO KanuTaina. [lo Bropomy Bapuanty — 20% ot
MPUOBLIN, HCUNCIIIEMOI Ha OCHOBE KalKTajla, MHBECTUPYEMOTro (OHIOM.

BbI nipencraBisieTe TeHEpaIbLHOTO MapTHEpa KoMnaHuu. Ha qaHHBIX yCITOBUAX
OIICHHTE I1eJIECO00Pa3HOCTh HMHBECTUPOBAHUS B MPEACTABISIEMbI BaM poekT.

Tema 3ansaTus NeS «TumoBasi caejka ¢ HCHOJb30BAHHEM BEHYYPHOIO
(punancupoBaHuA»

3aganmne 1. VHBECTUIIMOHHBIA MPOEKT UMEET CIEAYIOIIUN JIEHEKHBIA MOTOK
(mmH. py6.): -10; -15; 7; 11; 8; 12. Paccuumraiite 3Ha4YeHHE PEHTAOEIBHOCTH
WHBECTHUIIMMN, €CIIU 1IeHa UCTOYHUKA (DMHAHCUPOBAHUS TaHHOTO mpoekTa 12%.



3ananme 2. YacTHBIM MHBECTOP PEIINI BIOKHUTH CBOU COEpEHKEHUS B LIEHHbBIE
Oymaru. HMcxons w3 kpurtepusi pucka HEOOXOIMMO CHAeNlaTh BBIOOp MEXIy
OOBIKHOBEHHBIMU ~ aKIMSIMU KOMIIaHUM A u b, uMEIUMHU  OJMHAKOBYIO
HOMHHAJIbHYIO CTOMMOCTh, €CJId 3a npeapiaymue 10 neT AesTelbHOCTH KOMITaHUN
JTUBUJICHbI HA AKIIMIO COCTABUIIN:

Komnanus JIMBHUICH 1Bl HA aKIHMIO 32 MPOILIBIE TTIEPHOIBI
1 2 3 4 5 6 7 8 9 1
A 3 3 3 3 3 3 4 4 4 4
b 3 3 3 3 3 3 3 4 4 4

3aganme 3. Ilepen MHBECTOPOM BO3HHKIA IpoOiieMa, KyAa BIOXKHTh CBOH
CpElICTBAa: B PCEKIAMHYIO MM TOPrOBYIO JIEATCIBHOCTH? AHaIM3 IOKa3aj, 4To
PEHTA0CIIBHOCTh aHAJIOTMYHBIX (UPM 3a MOCICAHHE IIATh JIET paclpeaeaniIach
CJIETYIOIIUM 00pa3oM:

Opranuszanun PenTabenbHOCTB Nposaxk, %
1 2 3 4 5
Toprosas 15 18 17 13 20
bupma
Pexnamuas 20 17 19 22 25
bupma

Ucxonsa u3 kpurepus pucka u 3pPeKTuBHOCTU PYHKITMOHUPOBAHUS, BBIOEPUTE
1 000CHYWTE BU IEATECITLHOCTH, IPUEMJIIEMBIN JIJIT HHBECTOPA.

Tema 3anaTus Ne6 «BenuypHoe npeanpuHumareabcTso B Poccun»

3apnanme 1. Ha ocHOBe exeronHblx 0030pOB PBIHKA MPSMBIX U BEHUYPHBIX
nnBectuimii PABU u PBK BeinonHuTe ciienyronme 3aqanus:

- BBIJIEJIUTE OCHOBHBIE MAPIIPYTHI BBIX0/1A U3 BEHUYPHBIX NWHBECTULINM,

- IPOAHAIU3UPYHUTE PACIPENEICHUE IO YHUCIY PEATM30BAHHBIX BBIXOAOB C
TOYKH 3pEHHUS OTpacjeBOM NPUHAUIEKHOCTH KOMIAHUMA, M3 KOTOPHIX ObUIH
3a(pUKCUPOBAHBI BHIXO bl HHBECTOPOB,

- K KaKOMYy CEKTOpPY 3KOHOMHUKH OTHOCHUTCS OOJIBIIMHCTBO KOMIIAHWM, W3
KOTOPBIX OCYILIECTBIISIOT BBIXO/AbI BEHUYPHbIE (POHIBI,

- ONPEACIIUTE IOBINIA JU KPU3UCHBIEC SBJICHUS B DKOHOMHUKE Ha JUHAMUKY
MoKazaTeNiel phIHKA MPSMBIX U BEHUYPHBIX WHBeCTUIIMHA (0c0OeHHO B cektope PE),
KAKOBBI PUYMHBI TOAOOHOTO U3MEHEHHS,
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- ONpEAeNUTe YBEIWYMWIACh JM AKTUBHOCTh BEHUYPHBIX (OHIIOB C TOUYKH
3pEHUs YHCJIa OCYIIECTBICHHBIX BBIXOJIOB B TEKYIIEM TOAY IO CPAaBHEHUIO C
MPOILIBIM TOJIOM,

- ONpeNeiauTe YBEIMYWICS WJIM YMEHBIIWICS COBOKYIMHBIM  00BEM
OCYIIIECTBJIICHHBIX BBIXOJOB W3 KOMIIAHMH B TEYEHHWE TEKYLIETO TI0Ja, KAaKOBBI
MPUYUHBI TOJIOOHOTO U3MEHEHUS],

- MPOBEAUTE CPABHUTEIbHBIN aHAIW3 JTUHAMUKUA BBIXOJOB B PD u B Mupe,
WCMOJIb3YSl JAHHBIE €KETOJHBIX OTYETOB €BPONEHCKON U AMEPUKAHCKOM aCCOLUAIUU
BEHUYPHOT'O NHBECTUPOBAHUSI.

3ananue 2. 3amodHUTE CIEIYIONIYI0 AHAJUTHYECKYI0 TaOnwiy s
XapaKTepUCTUKU TIOKa3aTeNield, UCIHOIb3YEeMbIX JJISI OLEHKH A(PPEeKTUBHOCTU
WHBECTUIIUH.

HasBanue Hpyrue ero AHIIIMACKHAN Anroputm VYcnosue
IIOKa3aTess ynoTpebiusiemMm aHajor pacuera 3¢ deKTUBHOC
bI€ HA3BAHMS Ha3BaHUs IIOKa3aTells TH
Yucreii
JVCKOHTHPOBAHHBI
i noxox (YJ11)

BuyTtpennssa Hopma
noxoanoctu (BHJI)

Wnnekc
noxoxnoctu (U]])

Cpoxk OKynmaemMocCTH:
a) 6e3 yuera
JMCKOHTHPOBAHHUS

0) c y4eTOM
JUCKOHTHUPOBAHU
s

3ananmue 3. BenuypHblili ¢oHA paccMaTpuBaeT HECKOJIBKO MHBECTHUITMOHHBIX
MIPOEKTOB, JICHEKHBIC TOTOKU KOTOPBIX MPUBECHBI B TAOJIHIIE

Ilepuon BpemeHy, JleHexXHBbIi OTOK, T.p
aer IIpoekt A IIpoekr b IIpoext B
0 -200 -300 -500
1 64 98,78 215,38
2 64 98,78 215,38
3 64 98,78 215,38
4 64 98,78
5 64

CraBka nuckoHTHpOBaHUs cocrtaBisieT 12% romoBeix. Ha ocHoBanuu
MPUBEJCHHBIX BHIIIE JAHHBIX PACCUUTATH IO KAKIOMY MPOCKTY:
1) IIpocroii (PB) u nuckontupoBanusiii (DPB) cpoku okynaemoctu;
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2) Yuctelii AucKOHTHPOBaHHBIN 10x01 (NPV);

3) Buyrpenntoro Hopmy peHtadenbHocTH (IRR);

4) Unnekc penrabenbHocth (PI);

5) CocTaBUTh aHAJUTHUYECKOE 3aKIIOYEHUE OTHOCUTEIHHO WHBECTUIIMOHHOM
NPUBJICKATEILHOCTH  aJbTEPHATUBHBIX IPOEKTOB  MHBECTULIUM, B  KOTOPOM
HEOOXOIUMO YYECTh NPEUMYIECTBA M HEJOCTATKH, NPHUCYIIUE PACCUUTAHHBIM
MOKAa3aTeIsIM;

6) CocTaBUTh aHAIUTUYECKOE 3aKIIIOUEHHE O BO3MOXXHOCTU (DMHAHCHUPOBAHUS
MIPOEKTOB 3a CYET KpeauTa B OaHKe, KOTOPBIM HEOOXOAUMO BEPHYTh HE IMO3XKE, YeM
yepes 3 roja.

4 TlepeveHb J1aDOPaTOPHBIX PadoT

JlaGopaTopnasi padora 1 BeHuypHoe (uHaHCHUpOBAHHE, €r0 OTJIMYUE OT
JIpYTUX BUJIOB (DUHAHCUPOBAHUS

Jlabopatopuass pabGora 2. OpranHuzanvoHHble (OpPMBI  BEHUYpPHOUH
NEATEIbHOCTU

JlabopaTtopuass pabGora 3. Buapl, cragum W HCTOYHUKU BEHUYPHOTO
(bvHaHCUPOBAHUS

JlaGopaTopHnasi pa6ora 4. AHanu3 puckoB U 3(PPEKTUBHOCTU OCYIIECTBICHUS
BEHUYPHBIX UHBECTUILINI

JlaboparopHass padora 5. TunoBas cieika ¢ UCIOJIb30BAHUEM BEHUYPHOTO
(rHaHCUpOBaHUS

JlaGopaTopHuasi padora 6 BenuypHoe npeanpuHUMaTenbCTBO B Poccun

5. Bonipochl /11 MOATOTOBKH K 3a4eTy MO JUCHUIINHE
«BeHuypHOe (pMHAHCHPOBAHHE)»

1. [lonsiTie W CyUIHOCTH BEHYYPHOTO (PMHAHCHUPOBAHUSA W BEHUYPHOIO
OusHeca.

2. 3ama4n ¥ IPUHIIUAIIEI BEHUYPHOTO (PMHAHCUPOBAHHS.

3. OOBEKTHI U CYObEKThl BEHUYPHOTO (PMHAHCUPOBAHMUS.

4. [TpenmytiecTBa 1 HEAOCTATKH BEHIYPHOTO (PMHAHCUPOBAHUSI.

5. @OuHAHCOBBIE  MHCTPYMEHTHI,  HCTOJB3yeMble B  BEHUYPHOM
(vHaHCUPOBAHUMU.

6. Ncrounriku u GopMbl BEHUYPHOTO KalMTAaNa.

1. OCHOBHBIE XapaKTEepPUCTUKH BEHUYYPHOTO KaIlKTaa.

8. OO6mrast xapakTepuCTHUKa OM3HEC-aHTEIOB U UX BUIBI.

9. OOmiasi xapakTepucTUKa OW3HEC-WHKYOATOpPOB, X POJb B BEHUYPHOM

(buHAHCUPOBAHUU.
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10. Benuypnble (OH/IBI: MOHATHE, OCOOEHHOCTH, OPraHU3AIIHOHHO-TIPABOBAs
dhopma.

11. ®yHKUMM BEHYYPHOTO KalluTasa.

12. Pacnpenenenvie BeHUypHBIX HHBECTUIIMN MO OTPACIISIM U CTAIUSIM.

13. OOGmas  xapakTepUCTHKAa  PUCKOB,  MPUCYIIMX  BEHUYPHOMY
(bMHaHCUPOBAHUIO.

14. Knaccudukarusi pucKkoB BeHUypHOT0 (PMHAHCUPOBAHUS.

15. OOmras xapakTepucTUKa METO/IOB OLIEHKH WHBECTUIIMOHHOTO PUCKA.

16. MexaHu3Mbl yIpaBiICHUS W CHW)KCHHUS WHHOBAIIMOHHBIX PHUCKOB B
pamMKax BEHUYpHOTO (PMHAHCUPOBAHHS.

17. Tlouck u oTOOp KOMIAHUM C MO3UIMK BEHUYPHOTO OM3HEcCa.

18. Bpixom BEHYYpPHOTO HMHBECTOpA M3 TMPOEKTa. AHAINW3 PA3ITUYHBIX
BapHaHTOB.

19. MexaHu3Mbl TOUCKA BEHYYPHBIM  OH3HECOM  WHBECTUIIMOHHBIX
BO3MOKHOCTEMN

20. YmpaBneHue HHBECTUIIMOHHBIMHU BO3MOXKHOCTSMH.

21. TumnoBas celika ¢ UCIIOJIb30BaHUEM BEHUYPHOTO (PMHAHCHUPOBAHUSI.

22. IlpoBepka (pMHAHCOBOI'O COCTOSHUSI BEHUYPHOTO IPEIIPUSITHUS.

23. TexHomoruu BEeHUypHOro (PUHAHCUPOBAHMUSI.

24.  Mertoasl onieHKH d()PEKTUBHOCTH BEHUYPHOTO (DMHAHCUPOBAHUA.

25.  IlepcrieKTHBBI pa3BUTHS BEHUYPHOTO MPEANPUHAMATEIHCTBA

26. JlocTymHOCTH BEHUYpHOTO KanuTana B Poccun

6. TecThl AJ1s MOATOTOBKHM K 3a4€Ty MO AUCHUILINHE
«BeHuypHoe puHaHCHMpPOBAHUE)
1. BenuypubiMu HA3bIBAIOT KaNnUuTaJbHbIE BJIOKEHMUS,
XapaKkTepu3yLmecs:
A) HU3KOU JJOXOJTHOCTHIO THBECTUPOBAHUS;
b) BbICOKMM PUCKOM MTOTEPU WHBECTUIINIA;
B) BBICOKOI1 IMKBUAHOCTBIO;
I') noBBILIEHHOW HAIEKHOCTHIO.

2. BeHuypHblii OM3HeC 3apoauIICs U MOJYYHJI HIMPOKOE pa3BUTHE B:
A) CIIIA;

b) BenukoOpuranuu;

B) 'epmanuu;

I') Anonuu;

) Poccun.

3. Cy0beKkTaMu BEHYYPHOIl 1€eATeJIbHOCTH ABJISAIOTCS:
A) UHBECTOPBI;

b) Benuypnbie (HoHIBI;

B) BeHuypHbI€ NpEaNIPUATHS;
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') Bce BhIIENEPEUNCIIEHHOE.

4. BeHuypHbIH KANUTAJ NPeJACTABJICH:

A) bopMasbHBIM CEKTOPOM;

b) HedopmanbHBIM CEKTOPOM;

B) ¢popmanbabiM 1 He)OpMaTBEHBIM CEKTOPAMHU.

5. YuacTHukamMu He(OPMAJIBHOIO CEKTOPAa BEHYYPHOI0 KAaNHWTAJIA
SIBJISIFOTCSH

A) crienHalibHbIC MOAPA3ACICHUS WU TOYEPHUE TPEANPUITUS KOMMEPUECKUX
0aHKOB;

b) OuzHec-anrensl;

B) Bce BbIIEnIEpeYNCICHHOE.

6. UTO He OTHOCHAT K 3JIEMEHTAM MHBeCTHIIUH ?

A) MaTepHualIbHbIC BIOKCHHUS;

b) nenexxHo-hrHAHCOBBIE BIOKCHUS;

B) umyiiecTBeHHbIE TIpaBa B CBSA3U C aBTOPCKHUM IIPaBOM;
') 3anoroBbie paBa

7. DOUHAHCOBHIMU MHBECTHIUSAMM SBJISIIOTCH BJIOKEHHS B:

A) ocHOBHBIE (DOHBI;

b) punancoBbie HHCTpYMEHTHI (IIEHHBIE OyMaru, KpeAUTHBIE TOTOBOPHI U JIp.);
B) GaHkoBCKUME AEMO3UTHI;

') akuu 30J10TO10OBIBAIOIIIMX KOMITAHHI.

8. UHBeCTHIIMOHHBIN PUCK - ITO:

A) BEpOATHOCTh BO3HWKHOBEHHS HEMPEIBUICHHBIX (DMHAHCOBBIX TOTEPH B
CUTYallMU HEOIIPEICIICHHOCTH YCIOBUI MHBECTUIIMOHHOU JIESITEIbHOCTH;

b) BeposiTHOCTH MOTyUYeHUs IPUOBLIN BBIIIIE 3aMJIAHUPOBAHHON BEJIMUUHBI;

B) BeposiTHOCTH CMEHBI B CTpaHE MOJUTUYECKOM BIACTH.

9. Kak y4uTBHIBA€TCS PUCK B MHBECTUIIMOHHOM NPOEKTHUPOBAHMH:
A) B JI€HEXKHBIX TOTOKAX;

b) B cTaBKke AMCKOHTUPOBAHUS,

B) 1 B 1eHeKHBIX OTOKAX U B CTaBKE TUCKOHTHUPOBAHUS;

') unm B IEHEXKHBIX MOTOKAX WM B CTABKE JUCKOHTUPOBAHMUS.

10. Ilepnox mnpeOdbIBAaHMS BEHYYPHOI'0 KANHUTAJIA B KOMIAHUM HOCHUT
Ha3BaHHUe:

A) coBMeCTHOTO OM3HECa;

b) copunancupoBanus;

B) anneppaiitunra;
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I') neBenonmMeHTa;
J1) «COBMECTHOTO MPOKUBAHUS.

11. Co3nanue BeHUYpPHBbIX (UPM mnpeanoJaraer Hajau4yue CJeTyHIIUX
KOMIIOHCHTOB:

A) ujen MTHHOBAIIMM — HOBOTO U3JEJHSI, TEXHOJIOTHH;

b) nmunien3un @COP Ha npaBo OCYIIECTBICHUS ICTIO3UTAPHOMN NESITEILHOCTH;

B) oOmiecTBeHHON MOTPEOHOCTH W MPEANPUHUMATENSI, TOTOBOTO Ha OCHOBE
MIPEIOKCHHON HJIe OPraHU30BaTh HOBYIO (hrpMy;

') uHOCTpaHHOTO MapTHEDPA;

J1) puckoBoro kanurtaia sl GPUHAHCHUPOBAHHUSL.

12. BeHuypHbIe NPEeANPUATHS MOTYT ObITh CJAEAYIOLIUX BHAOB:
A) TEXHOMAPKOBBIE CTPYKTYPBI;

B) BBICOKOPUCKOBBIN MaJiblii OU3HEC;

B) npennpusitus ¢ yuacTieM rocyapcTsa B yCTaBHOM KallUTalE;
') BHyTpeHHHUE PUCKOBBIE TPOEKTHI KPYIHBIX KOPIIOpALIUH;

J1) KpymHbI€ KOPIIOpaluu U PUHAHCOBO-TIPOMBILIUIEHHBIE TPYIIIIBL.

13. HHBecTMUHOHHBIC MNOPT(eaH TMNPUHATO KIaCCHPUUMPOBATH IO
CTeNeHN PUCKA M:

A) B 3aBUCUMOCTH OT UCTOYHHKA JI0XOJIOB 1O LIEHHBIM Oymaram noptQers;

b) nnuTenbHOCTH XONIMHIOBOTO IEPUOA;

B) o peakiuu Ha TeMibl HHOIALNY;

') mo xoyMuyecTBY BXOJALIMX B HUX LIEHHBIX Oymar.

14. Puck WHBeCTHIHOHHOTO mOpPTdeasi TeM HHXKe, 4YeM OJIHKe
KO3(P(PUIHEHT KOPPEJALUH K

A) 0;

b) -1,

B) 1;

I') 100.

15. DKcnepTrHbIM METOJ OLECHKH PHCKOB HHBECTHLHOHHBIX INPOEKTOB
OTHOCHUTCH K ... METOAAM OLICHKH.

A) KOJIMYECTBEHHBIM;

b) kauecTBEHHBIM.
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7. IlepeyeHb y4eOHOI JuTEPaTyPbI, PpEKOMEHXYeMOii
JJIS1 OCBOEHHS TUCHMILINHBI
1. Kopotkuii, C. B. Benuypnsiit 0usnec : yueoHoe nocodue / C. B. KopoTkuii.
— Capartos : By3osckoe oOpazoBanue, 2018. — 174 ¢c. — ISBN 978-5-4487-0133-7.
— Texker : anextponnsiii // Ludposoit obpazosarenbubiii pecypc IPR SMART :
[caiiT]. — URL.: https://www.iprbookshop.ru/72355.html
2. Jlensea, H. 4. BuyrpudupmMeHHoe mnpeanpuHUMaTeILCTBO. BeHuypHOE
¢bunancupoBanue : yuebHoe mocoobue / H. f. Jlensera, E. B. Mensaukona, O. C.
MenbaukoBa. — KpacHosipck : CuOupCKuii rocy1apCTBEHHbIN YHUBEPCUTET HAYKU U
TexHonoruii uMenm akagemuka M.®D. Pemernesa, 2020. — 94 c¢. — Tekcr :
anektpoHHbidt // Ludposoit obpazoBarenbhbiii pecypc IPR SMART : [caiiT]. —
URL.: https://www.iprbookshop.ru/107198.html
3. Ilukonenko, E. B. BenuypHoe npeanpuHUMATENBCTBO : Yy4eOHO-
MeToandeckoe nmocooue k mpakruyeckum 3ausatusm / E. B. Illukonenko. — Mocksa :
Poccuiickuit  ynuBepcurer tpancropra (MUUT), 2020. — 115 c. — Teker :
anexkTpoHHbiit // Ludposoit obpazoatensHbili pecypc IPR SMART : [caiiT]. —
URL.: https://www.iprbookshop.ru/115822.html

8. CoBpemeHnHbIe npodeccuoHATIbHbIE 0a3bI JAHHBIX
1. denepanbHas ciyx0a rocy1apCTBEHHON CTaTUCTUKU
Anpec pecypca: http://www.gks.ru/
2. llentpansubiii 6ank Poccuiickoit deneparn
Anpec pecypca: http://www.cbr.ru/
3. Pecypcwr uznarensctea World Bank
Anpec pecypca: https:// www.worldbank.org/
4. PocbuznecKoncantunr — nHpOpMaliOHHOE aHATUTHYECKOE ar€HTCTBO
Anpec pecypca: https:// www.rbc.ru/
5. Poccus 1 BcemupHas TOproBasi OpraHu3aIus
Anpec pecypca: https://wto.ru/
6. Byxranrepckuii y4eT u HaJoTu
Anpec pecypca: http://businessuchet.ru/
7. AK&M — sxoHOMHMYECKOE HH(DOPMAITMOHHOE ar€HTCTBO
Anpec pecypca: http://www.akm.ru/
8. Bloomberg -MudopmarrioHHO-aHATUTHYECKOE areHTCTBO
Anpec pecypca: https://www.bloomberg.com/europe
9. CATBACK.RU — CnpaBo4YHUK J1J11 SKOHOMHUCTOB
Anpec pecypca: http://www.catback.ru/
10.bubmuoreka kourpecca CIIA
Anpec pecypca: https:// www.loc.gov/
11.Eaunsbrit moprai 010 pKeTHOM cucTeMbl Poccutickoit denepanmu
Anpec pecypca: http://budget.gov.ru/
12.He3zaBucumslii (puHAHCOBBINA MOPTAT
Anpec pecypca: https://www.finweb.com/
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