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1. HEJHA OCBOEHUS IMCLUITJIMHBI

Hesb mucnummust «AHBeCTHIHHY COCTOUT B (hOPMHPOBAHUH Y CTYIEHTOB MOJIHOTO M
ITyOOKOrO MNpEeNCTaBNEHHS O CYIIHOCTH WHBECTHINH, WHBECTHLIMOHHDIX OTHOIIEHHUSX, O
B3aMMOJCHCTBHN YYaCTHUKOB MHBECTHLIHOHHOTO IIporiecca, 06 MHCTPYMEHTAX TOCYAapCTBEHHOrO
PETYIIHPOBAHHS, a TaKKe 0 Crnocodax oueHKH A(G(HEKTUBHOCTH MHBECTHIMY HMHBECTHIHOHHBIX
[IPOEKTORB, & TAK)Ke HHBECTHIIHOHHOTO aHATH3a.

3anayu:

1. Pacemotpers: cymmocts u Teopermueckoe COJICPIKAHME OCHOBHBLIX 3KOHOMHUYECKHX
KaTeropuil M MOHATHH B clepe HHBECTHPOBAHMSA, MHBECTHIMOHHON NESTENbHOCTH B YCIIOBHSIX
PEIHOYHOH OKOHOMHKH; OCHOBHEIC (DOPMBI M BHIBI HHBECTHIMEH, METOJIbI (huHaHcupoBanus
HHBECTHLHMH, OCOOCHHOCTH OT/EIBHBIX (JOPM MHBECTHPOBAHHUSL MHCTPYMEHTBI FOCYIAapCTBEHHOrO
PETyIIHPOBAHUS HHBECTUIMOHHON JACSTENLHOCTH; CYLIECTBYIOMME METOAMKH U TIOKA3ATENH OLEHKH
9Q(PEKTHBHOCTH HHBECTHIHOHHBIX IPOCKTOB B  DasjMYHBIX YCIOBHSAX; BIHSHHE MHIALNH,
HEONPEACICHHOCTH 1 PHCKA NPH OLEHKE 5 (eKTHBHOCTH HHBECTHLHOHHEIX IPOEKTOB,

2. Hayunts cTynentos camocrostensio paGorats ¢ JIUTEPATYPOH, TBOPUECKH MBICJHTD, BECTH
JIMCKYCCHIO T10 MMPOOIEMHBIM BOIIPOCAM, YETKO H apryMeHTHPOBAHO OTCTAMBATH CBOIO IO3HIMIO;

3. TlpuBHTL HaBBIKM HAYYHO-HCCIIEAOBATENBCKOI paboTel B IpOLECCE  BLIMOJIHEHHS
AHATHUTHYECKUX 3aJaHuii

2. MECTO JMCUUILJIMHBI B CTPYKTYPE OIIOII BO
Hucuuninnaa «MHBECTHIIMIY OTHOCHTCS K 6a30BOI YaACTH.
[IpepeKBU3UTEl TUCHMTIIMHBL: «Cratuctuka», «OHHAHCOBLII ananmus», «Crartuctuyeckoe
MOJICJIMPOBAHKE H MPOrHo3upoBanuey», «DuHaHcy.

3. IVIAHUPYEMBIE PE3YJIbTATHI OBYUYEHUSI [10 JAUCHUIVIMHE
[Inanupyemsle pesysbrathl 06yuenus o AHCLHIUIMHE, COOTHECEHHBIE C MJIaHHPYEeMbIMH
esyJibTaTamu ocBoenuss OITOIT.

Kon dpopmupyembix Yposenb ocBoenust  [Inanmupyembie pesysibtatsl oByueHus no aucuUUIMHE
KOMIETEeHLH KOMMEeTEHLHH XapaKkTepH3YyIOLLHE 9Tarbl (POPMHUPOBAHHUS KOMTIETEH LT
(110Ka3aTeNn OCBOCHHS KOMIETEHLIMN)
[TK-4 YactuuHoe 31ants: TEOPETHUYECKHE OCHOBbLI MHBECTHLHOHHOIO aHa n3a
CMoCOOHOCTh HAa OCHOBE HHHOBALIMOHHBIX TMPOEKTOB; THMOBBLIE METOAMKM pacuera
ONHCaHHs nokasarerei, XapaKTePU3YIOLIMX COCTOSIHME u
9KOHOMHUYECKHX HCATCNBHOCTh  XO3AHCTBYIOIUMX  CYOBLEKTOB, THMOBBIE
MPOLECCOB U ABJIEHUI METOMKH OUCHKH S((MEKTUBHOCTH HMHBECTUPOBAHHS B
CTPOWTH CTaHJAPTHBIE pasfii4HbIE POEKTHI U AKTHBBI.
TEOPETHYECKHE U Yuemy: paccunTbiBaTh nokasarten, XapaKTepu3ytoLue
S9KOHOMETPHUECKHE 3 PEeKTUBHOCTD HHBECTHPOBAHMUS; OLIeHHBATh
MOJ€/IH, aHAJIM3UPOBATH 1enecoo0pasHOCTL MHBECTUPOBAHHMS B PA3NUUHBIE BUIbI
H CO/leprKaTeNbHO dKTHBOB, ~ CTPOMTb  CTAHAAPTHBIE TEOPETHHYECKHE U
HHTEPNPETHPOBATH IKOHOMETPHUECKHE MOJEIH.
NoJjIy4eHHbIE Bradems: THNOBBLIMH METOAMKAMM pacuera rnokasareJseh,
pe3ynbTaThl XapaKTepu3yoLUHX COCTOsIHHE u NesITeNbLHOCTE

XO3SHCTBYIOUWMX ~ CYOBEKTOB; THIMOBLIMM  METOAMKAMHM
OLEHKH S((QEKTHBHOCTH WMHBECTUPOBAHMA B pasiHuHbie
[POEKTbI H AKTHBBI

[TK-7 HacTtnunoe 3uamp:  OTeuecTBEHHblE M 3apyGeskHble  MCTOUHHKH
CnocoGHocTb, ¢unancoBol, GaHKOBCKOW, CTpaxoBoW W  OuprkeBOi
UCTI0Mb3YS MH(OPMALIMM, CXeMBbl MOAFOTOBKM AHANMTHYECKHX M

OTEUECTBEHHbIE H (uHaHCOBBIX 0030POB M OTUETOB
3apy0erKHble HCTOYHUKH Ymemv: HCNONb3ys OTeYECTBEHHblE U 3apy0eicHble
uHpopmannu, cobpars HCTOYHHKK MH(pOpMaLMK, cobpaTh HeoBXOAMMbIE NaHHbIE,
HGOGXO,[[HMMCJ]&HHH&, HNOKYMEHTEI (]JHH&HCOBO'FJ OTHETHOCTH, B TOM YMCJle Ha

NPOaHaIU3UPOBATh WX U ociope MCDPO W npoananusupoBats MX ais wuesiei




NnoaroToBUTb yrpaBieHUA HHBECTHLIMAMH

uH(popMaLMOHHBIH Buadems:  HaBbIKAMH  NPEACTABIEHMS  PE3yJbTaTOB
o630p u/unu AHANMTUYECKON M WccaenoBaTeslbckoit paboTel B BHAC
aHaJTMTUYECKUH OTHeT BLICTYIJIGHHsA,  jAokjana, uHpopmauuonHoro — o03opa,

AHAIWTHYECKOrO0  OT4YeTa,  CTaTbM MO BOMpocam
()YHKLHOHUPOBAHHS W PA3BUTHSI MFHBECTMLIHOHHOIO PbIHKA,

4. OBBEM U CTPYKTYPA JUCHUITJIMHBI
O611as TPYA0EMKOCTb JAMCLHIUIMHbI COCTABIISAET 5 3a4YETHBIX SAMHULL 180 wacos.

Buabl yuebHoii
paboTbl, BKIIOUas
CaMOoCTOATENLHYIO
paboTy CTYAEHTOB Dopmbl
r U TPYLOEMKOCT (B Oovem TEKYLLEro
B yacax) yHebHoit KOHTPOJIA
e 2 paboThl, yCcrneBaemMocTH,
=
Ne HanmeHoBaHue Tem w/nnu 9 § = | oz c hopma
n/n Pa3aenoB/TeM AUCLIHMIHHLI = = g é MPUMEHEHHEM | MPOMEKYTOHHO
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= 5 ?Q o O X METO/10B aTrecTaLin
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Paznen 1. TeopetHueckne 0CHOBLI i
PeliTHHr-KoH
I | opranuzaunu 1 UHAHCHPOBAHMA 91 16 | 4] 6 38 6/60 -
HHBECTHLHI
Paznen 2. UHBeCTHLLHOHHBIE PeitTnnr-
2 # pecTiit 9 [ 712 | 4 | 8 37 8/67
MPOEKTL! 1 METO/IbI MX OLEHKH KOHTPOJIb 2
Paszzen 3. Oco0eHHOCTH OTAENLHBIX 13- PefiTunr-
3 9 4 6 37 6/60 5
(hopm MHBECTHPOBAHMS 18 KOHTPO/1b 3
Bcero 3a 9 cemectp: 12 | 20 112 20/62,5 Drzamen (36)
Hanuune 8 gucuunnune KIT/KP - -
HMtoro no aucuuninne 12 | 20 112 20/62,5 Arsamen (36)

Coaep:kanne JeKIIHOHHBIX 3aHSTHIT M0 AHCHHILIHIE

Paszgen 1. Teopernueckiie 0CHOBBI OPraHu3alui 1 (PUHAHCHPOBAHHUSI HHBECTHLHI

Tema 1. MupecTuiny 1 HHBECTHIHOHHAS IEATEILHOCTL B PHIHOYHOIH YJKOHOMHKE

DKOHOMHYECKAsl CYIIHOCTh, 3HAUeHWE W LM HHBECTHpOBaHMA. Buibl HHBECTHLHH.
Focy/lapeTBEHHOE  PEryJIHPOBAHHE WHBECTULIMOHHOM JCATENBHOCTH. MHBECTHUHOHHBI rpouecc.
VYacTHHKH MHBECTHLIHOHHOrO mnpouecca. O0bEKThl M CYOBEKTHI MHBECTULIMOHHOM JEATEIbHOCTH, X
npasa 1 00s3aHHOCTH. THIbl HHBECTOPOB. [IprHIMIIEI HHBECTHPOBAHHS.

Tema 2. MeToasl puHAHCHPOBAHUS HHBECTHIHIA

CucreMa  HWCTOYHMKOB  (DMHAHCHUpOBaHWs — WHBeCTHMLMH.  MeToapl  (UHAHCHPOBAHHMSI
MHBECTULIMOHHBIX MPOEKTOB. brojukeTHoe (pMHaHCHpOBaHUE, CAMO(PHHAHCHPOBAHKE, aKIIHOHHPOBAHHE.
Meroasl gonrosoro (puHaHcHpoBaHus. BHeuHue (GMHAHCOBBIE PLIHKM. JloNTocpouHOe KpeiuTOBaHHE.
Unoreunoe kpeaurosanue. JIusunr, BUAb! 1 npeumyLiectsa. ITpoextHoe QuHancuposaHne. BenuypHoe
(pMHaHCHUpOBAHHE.

Tema 3. TocyaaperBenHoe pery/HpoBaHHe HHBECTHIHOHHOI 1eTe/IbHOCTH

[lenu, 3amaum, cHCTeMa M HOPMAaTHBHO-NPAaBOBas 0a3a rOCYAapCTBEHHOIO PEryJIHpOBAHMs
HHBECTHULIHOHHOM JesTeNbHOCTH. POPMBI M METO/IBI FOCYJAPCTBEHHOIO Pery/IMpOBaHis HHBECTHIMOHHOI
JICSTENBHOCTH, OCYIIeCTBIsieMOoil B (hopMe KamnuTalbHbIX BiokeHHH. OCHOBBI perynupoBaHHs
MHBECTHIIMOHHOM JEATENILHOCTH OpraHaMH MECTHOrO camoyIpaslieHHs. | ocynapcTBEHHbIC rapaHTHH



npaB CyOBEKTOB W 3allliTa MHBECTHLMH. MeXaHW3M rapaHTMpoBaHus HHBecTHLHH B P®.
MyHULMIAIbHBIE FAPAHTUU [paB CYOBEKTOB WHBECTHLIMOHHOW JEATENBHOCTH. OTBETCTBEHHOCTb 34
HapylLleHHe 3aKoHoaarenscrBa. [Ipekpaiiennie W NpUOCTAHOBIEHHE MHBECTULMOHHON [CATEIBLHOCTH.
[lpagoBble OCHOBbLI IMPHBJIEYEHHs HHOCTPAHHBIX MHBECTHLMH. MeTolibl HMX peryJupoBaHus.
['ocynapcrBeHHas HHBECTHLIMOHHAS TIONUTHKA.

Paspen 2. UnBecTHIMOHHDBIC IPOCKTHI H METOAbI HX OLCHKH

Tema 4. VIHBeCTHIIMOHHBIE NMPOEKTBLI: cojep:kaHue, o0UIHE NPHHUMIBLI MMOArOTOBKH H
OLIEHKH

[ToHsiTHE HMHBECTHUIMOHHOIO IPOEKTa, cojepikanue, Kraccuukaums, (asel passutus. Cpok
JKM3HU MHBECTHLIMOHHOro npoexra. ColeprkaHue IpeAITpOCKTHBIX uccienoBaHui. Mudopmanus xax
OCHOBA MHBECTULIMOHHOI'O IPOEKTUPOBAHHSL. Y CIIOBUS COM3MEPEHUS! 3aTpaT U Pe3ylibTaToB 110 [POEKTY.
[lpuHIMOBI OLEHKH WMHBECTUIIMOHHBIX IPOEKTOB. KpuTepuun M METOABI OIEHKH WHBECTHIMOHHBIX
poeKToB. DPPEKTUBHOCTH UHBECTULIHOHHBIX [POEKTOB. JleHe)HbIe MOTOKM M AMCKOHTHPOBAHHE Kak
OCHOBBI PAaCUeTOB I0Kasaresieit aPPeKTHBHOCTH.

Tema 5. Ouenka 3¢ pexTHBHOCTH HHBECTHIHOHHBIX NPOEKTOB M0 CHCTEME MEKIYHAPOIHBIX
noxkasareJiei

[Toka3arens YMCTOro JUCKOHTHPOBAHHOIO J0XO/a W BHYTPEHHEH HOPMBI JOXOAHOCTH, 001acThb
UX TPUMEHEHUS U MeTojuKa pacuera. [lokazarenu JOXOIHOCTH WHBECTHLMHM M CPOKa OKYNAeMOCTH
npoekta. COCTOATENBHOCTh MPOEKTOB. DKOHOMHYeckoe oOOCHOBaHHE OTOOpa Jydllero BapHaHta
MHBECTULIMOHHBIX BIOKCHUH. Biojpkertas 3peKTHBHOCTE W COLMANIBHBIC PE3yJIBTaThl PeaAln3allii
MHBECTHIMOHHBIX IIPOEKTOB.

Tema 6. OneHka HHBECTHIMOHHBIX IIPOEKTOB B YCJIOBHSIX HECONPEIEICHHOCTH

[TonsitTue u BUABI HeonpeseneHHOCTH. [loiXObl K aHaiM3y HMHBECTULMOHHBIX [POCKTOB B
YCIIOBHSIX PHCKa: OIpEJIE/ICHHe BEJIHYMHBI MOINPAaBKH HAa PUCK, METOJ HOCTOBEPHLIX JKBHBAIEHTOB,
ONnuUUOHHbIE MeTOABI. OCOOEHHOCTH NPHHATHS pPELICHHs] TI0 MHBECTHLIHOHHOMY IPOEKTY B YC/IOBHSIX
HeorpeaeneHHoCcTH. KpuTryeckue ToUKy U aHaJIi3 YyBCTBHTEILHOCTH.

Pasnea 3. OcobennocTn 0TaeJbHBIX (POPM HHBECTHPOBAHHS

Tema 7. UnBecTHpoBanHe B LeHHbIe OyMaru, KAanuTaJbHbIE BJIOKEHHS H HHOCTPAHHbIE

WuBectupoBanue B ueHHble Oymaru: PhIHOK LIeHHBIX Oymar M €ro y4YacTHHKH KaK 4acThb
(unancoBoro peiHka. OUHAHCOBLIE MHCTUTYTHL BHabl MpodecCHOHATBHON IEeSITENbHOCTH Ha pPBIHKE.
MuBecTuLiMOHHBIE KauyecTBa IeHHBIX Oymar. JIoOXOTHOCTE U pUCK B OLICHKE 3(P(PEKTHBHOCTH HHBECTHIIHI
B LleHHBIE OyMary. MHrerpanbHble METOJbI OLIEHKH HHBECTHLIHOHHBIX KA4eCTB IEHHBIX Oymar. Dopmel
PEHTHHIOBON OLIEHKH.

WMuBectuiuu B popMe KanuTalbHBIX BIOXKEHHMN: OOBEKTHI U CyOBEKTEI, pasa, 00si3aHHOCTI 1
OTBETCTBEHHOCTb.  McTounukn  (QHUHAHCHMpPOBAHHS  KaNHTAIBHBIX  BiOKeHuH. CoOcTBeHHbIE,
IIPUBJIEYEHHBIE U 3aMHBIE CPECTBA. Y CJIOBUSI IPEJAOCTABICHUSI OI0KETHBIX ACCUTHOBAHUH.

Wuoctpannsie nuBectunuu (kanutan) B Poccun: Copeprkanue, 1edb ¥ 3a4aud HHOCTPaHHBIX
MHBECTHLIMH. PONIb MHOCTPaHHOrO MHBECTHPOBAHUS B AKOHOMHUKe. Bulibl HHOCTPaHHBIX MHBECTHLMH B
Poccun. Pesxum QyHKUHMOHHpOBAaHHS HHOCTPaHHOro KanuTana B Poccuu.

Tema 8. @opMupoBanue U ynpanJjienie HHBECTHLIHOHHBIM TopTdenem

[Toustne wunBecTHUHOHHOro mnoptdens. Tunsl noprdens, HOpPHHUMILI W ITalbl ero
GopmupoBanusa. Tunsl HHBECTHLMOHHBIX HopTdened. [oxox u puck no noprdemo. Crparerus
ynpasienust noprdenem. TpaaunuoHHblid noaxon k Gopmuporanuio noprdeis. CoBpeMeHHas TEOPHs
nopTdes. Jusepcuduxanus U onTUMU3aNMs MHBECTHLHOHHOTO moptdens. Moaenu GpopMupoBaHus
noprdens unpectuuuit. Cospemennas Teopust moprdens (Monens Mapkosuua). DhGeKTHBHLIT 1
ontuManbHeli noprdens. Capital Asset Pricing Model (CAPM). Crpareruu ynpasienus noprdenem.
Metons! ynpasnenust noprdeneM, MOHUTOPUHT HOPTdEs.

Copaepzkanue NPaKTHYECKHX 3aHSITHI 110 AHCHHILIHHE

Paznen 1. Teoperuueckiie 0CHOBBI OPraHM3alNK ¥ PUHAHCHPOBAHUS HHBECTHIMIT
Tewma 1. HuBecTHIHN H HHBECTHLHOHHAS ACSITEILHOCTD B PHIHOYHOI YKOHOMHUIKE



Ynpaxnenue 1. Msyuurs marepnansr Penepanbhoit cirykObl TOCYAapeTBEHHON CTATHCTHUKH
Poceun (Pocerar): Poceniickuit cratuctuueckuit exeroaHuk — pasaen «MHBecTHIHIY, opHIHAIbHDIH
caiit Poccrara. Mcnonb3yst HHOOpMALIHIO, COIEPIKALYIOCS B COOTBETCTBYIOIMX PA3fienax, 3aMOIHUTE
aHanuTHyeckue Tadi. 1.1, m tabn. 1.2.

CtpykTypa HHBeCTHIIMH B HehHHAHCOBBIE akTHBEI B Poccuiickoit Meneparnyu
3a 2015-2017 rr., B Mmapa. pyo. Tabmuua 1.1

B ToM uHcne HHBECTHLIMK
Tonwt HHuBecTHLMY B He)HHAHCOBLIE AKTHBLI, BCETO B HenponseoaCTBEHHbIE
B ocHOBHOIT kanuTan
HEe(PMHAHCOBbIE AKTHBbI
2015
2016
2017

CTpyKTypa HHBECTHLIMH B He(DHHAHCOBbIE aKTHBEI B Poccuiickoit denepariiu
3a 2015-2017 rr., B mporieHTax Tabnuua 1.2

B Tom uncne uHBecTHLIMK
Toast Hupectuuumn B He(hMHAHCOBbIE AKTHBBI, BCETO » B HenpousBoacTBeHHbIE
B ochoBHOI kanuTan
He() MHAHCOBbLIE AKTHBAI
2015
2016
2017

CocTaBuTh MHUCBMEHHOE 3aKIIOYEHHE 1O pe3ysibTaTaM aHANIM3a O JMHAMHKE M CTPYKTYpe
HHBECTHIIHOHHOM nestensHOCcTH B Poceniickoit Denepariui.

Ynpaxnenue 2. CocTaBUTh 1 OMHUCATb CTPYKTYPY MHBECTHLIMOHHOTO MPOLIECCa.

Ynpaxuenue 3. Hanucars dopmyny kpyrooGopora HHBECTHLIMOHHOIO KAMUTANA B PHIHOYHOIL
9KOHOMHKE U pacii(poBars ee.

Ynpaxuenune 4. CocTaBUTb CXeMy KITacCH(HUKAIMH BUIOB HHBECTHLIHH,

Tema 2. Meroap! huHaHCHPOBAHNSI HHBECTHIMIT

Pemenne 3anay:

[Ipumep. TlpepnpusaTuio s CTPOUTENLCTBA HOBOTO LEXA IO KIIOW» TPeGYIOTCS HHBECTH-
uun B pasmepe 350 mun. py0. [Ipeanpustie nMeeT BO3ZMOKHOCTD NPUBJIEYD CIEAYIOIME HCTOYHUKH
Jutst QMHAHCHPOBAHMSI HHBECTUIHIL:

- coOcTBeHHBIe cpencTBa — 170 muH. py6.;

- I0JIrocpoyHble KpeauTel 6anka — g0 100 muH. py6.;

- HAJIOTOBBIH HHBECTHLIMOHHBIN KpeauT — 80 miH. py0o.

Ilena xarmrana «codcTBenHbIe cpencTBay cocrasmusier 10%, n0nrocpouHoro kpeaura Ganka —
15%. CraBka pedunancuposanus LIB P® — 8,25%. Onpenenute cTpyKTypy HCTOUHHKOB (punancupo-
BaHUS 00BEKTA U CPEIHEB3BEIIEHHYIO LIEHY KallUTAaJIA.

Pemenue.

1) Onpenenum CTPyKTYpy MCTOUYHHKOB (DUHAHCUPOBaHHs OOLEKTA:

- codctBenHble cpeactra: 170/350%100=48,57%:;

- mosrocpoynsle KpeauTel 6anka: 100/350%100=28,57%;

- HAJIOTrOBEIH HHBECTHLHOHHBIH Kpeaut: 80/350%100=22,85%.

2) OmnpenenvM CpefHEB3BELICHHYIO LEHY KallWTana, MCIOob3yeMOro s (buHaHCUpOBaHUS
obbekra:

[cp=0,4857*10+0,2857%15+0,2285%8,25=11,02%.

Otrser. CpenHeB3BelleHHAsI IeHa KalUTaIa, HCIoib3yeMOoro s (unaHcupoBanus 0OBEKTA,
OMpEJEAeTea Kak CyMMa IIPOU3BEACHUH NOIM KaXKIO0ro HCTOYHHKA (DMHAHCHPOBAHUSI HA CTOMMOCTb
9TOr0 UCTOYHHKA (PUHAHCHPOBAHMUS M COCTABIIAET Ui AaHHOro oOnekTa 11,02%.

Tema 3. T'ocynaperBennoe pery/inpoBanie HHBECTHIIMOHHOI eI TeIbHOCTH

Pemenne 3aga4. OnpenennTh HHBECTHUHOHHYIO MOJMTHKY HPEANPHSTHS HA OCHOBE pacuera
AOJIH TIACCUBHBIX M aKTHBHBIX MHBECTULHH, €CIIH IPOMU3BOJACTBEHHOE IMPEINPHITHE HCIONB30BAIO
CBOH MHBECTHLIHOHHBIE PECYPCHI ClIeNyIomuM 06pazom (Teic. pyb.):



— BHEJpEeHHE HOBOI TexHoJoruu 250

— MOJAr0TOBKA HOBOIO MEpCoHala B3aMeH yBojuBLuxes 130

— MOTJIOIEHHE KOHKYpUpytomux ¢hupm 350

— [IPOCTOE BOCIIPOM3BOJICTBO OCHOBHEIX (hoHI0B 160

— OpraHu3auus BbIIyCKa TOBAPOB, MOJIL3YIOLMXCS cripocoM 230

Pemenue. OnpenenuM MHBECTHUMOHHYIO MOMMTHKY NpPEANIPUATHS. BCEro mpenpustuem
OBLIO MCIIOJIB30BAHO HHBECTHIIHOHHEIX PECYPCOB:

250+130+350+160+230=1120 TEIC. PYO.

W3 HuX Ha aKTHBHBIC HHBECTHLMH GBUIO HCIIOB30BAHO:

250+350+230= 830 ThIC. PYO.

Jlons akTUBHBIX HHBECTHIIUI COCTABIISET:

830/ 1120 * 100= 74,1%.

Ha maccuBHBle HHBECTHLIMH OLIIO HCIOJIB30BAHO:

130+160=290 T8IC. PYO.

JoJis nacCHBHBIX HHBECTHIMH COCTABIISIET:

290/1120 * 100 = 25,9%.

Beison. [Ipennpustue BejieT akTHBHYIO HHBECTHIIMOHHYIO [OIMTHKY, T.K. HAUGOBIIHI yie/b-
HBIH BEC HHBECTHILHOHHBIX PECYpCOB ObLT HAMpaBJieH HA AKTHBHBIC HHBECTHIIHH.

Tema 4. MusecTHIHOHHBIC NPOEKTHI: COJep/KaHNe, O0UIHE NPHHIHNBI MMOATOTOBKH M
OLIeHKH

Ynpaxaenue 1. PaspaGorarh Ou3Hec-IUIAH HHBECTHIMOHHOTO TPOEKTA HA KOHKPETHBIX
L(POBEIX MarepHanax 1o Beidopy. O6beM GH3HEC-TUIaHA MHBECTUIMOHHOrO HpoekTa 20-25 cTpaHuLL.
[IpumepHas CTpyKTypa  cofepikanue Ou3HeC-TIIaHa MHBECTHIIMOHHOTO POEKTA:

1. THTYNBHBIA THCT

2. Beoauast yacthk uu pesiome npoexta. O6bem 3-4 CTpaHuIIb.

3. Ananus nosioxenus nei B orpaciu. O6seM 3-4 cTpaHuIBL.

4. IlponsBoncrBenHsbli miad. OGbeM 10 5 cTpaHuiL.

5. ITnan mapkerunra. O6bem 10 S CTpaHUL.

6. Opranu3anuonuslii mnan. O6bem 2-3 CTpaHuIbL.

7. @unancosbli mian. O6seM 10 S cTpaHuil,

Ynpaxuenue 2. CocTaBuTh U OMKMCATE CXEMY CTa(Mi HHBECTHLIHOHHOIO LKA,

Tema 5. Ouenka r¢pdpekTHBHOCTH HHBECTHIHOHHBIX NPOEKTOB 110 CHETEME MEeKAYHAPOHbIX
nmoxkasaredeii

Pewienue 3anay;

1. IlepBonayasnbHas cymma BKnaza (MHBeCTHIMH) coctasisier 30 MiH. py6., NPOLEHTHAs CTaBKa,
BbIILIaYMBacMast ©XKEKBAPTAIbHO, — 4%. OnpenenuTh CTOMMOCTh HHBECTHIIMH Yepes rofl.

Pewenne. Onpenenum Gyayinyio CTOMMOCT HHBECTHIINH 110 HOPMYJIE MIPOCTHIX TPOIEHTOB, T.K.
KPAaTKOCPO4HBIE MHBECTHIINH M BLIIUIATHI IIPOM3BOASATCS B KOHIIE KAJKIOI0 KBAPTANIA:

P=30(1+0,04*4)=30*1,16=34,8 muu. py0.

Orser. CTOMMOCTB HHBECTHIIMH Yepe3 roj OyneT pasua 34,8 M. pyob.

2. MuBecTop paccMaTpyBaeT BOIPOC O 11e71e€C000pasHOCTH BIOKeHUs: 150 MiH. py6. B NpoexT,
KOTOPBIH Yepe3 [ABa rofia MoskeT npuHect 200 M. py0., a ToNOBOH J0X0 OT HHBECTHIIAIT COCTABIISIET
10%.

Perenne. Onpenenuts 6y ayItyto CTOMMOCTE Py BIOXKEeHNH 150 MJIH. py6. B IPOEKT IPH CTABKE
10%. P=150(1+0,1)*>=181,1 mmm. py6.

OnpezieniTh HAYATBHYIO CTOUMOCTS ULt Toitydernst 200 mun. py6. npu craske 10%.

K=200/ (1+0,1)*=165,29 mun.py6.

OnpezeuTs NpOLEHTHYIO CTaBKy jutst nomyuenns 200 MiH. py6. nipu Hamiuuu 150 M. py6.

E=(200/150)"2-1=0,1547 umu15,47%.

Otser. [lnst nonyuenus no npoexry 200 MitH. py6. HHBECTOPY HEOGXOIUMO BIOKUTE 165,29 MitH.
py0. rpu ctapke 10% nim npu Bioxkennu 150MiH. py6. cTaBka MpoLeHTa K0JKHA ObITh He MeHee 15.47%
Juis nosrydenus 200 muth. pyo.



Tema 6. Ouenka HHBECTHIHOHHBIX IIPOEKTOB B YCJIOBHSIX HEONPEAEICHHOCTH

3anaya 1. Bemuuuna tpebyembIx MuBecTHIHI 10 npoekTy pasHa 18000py6.; mpeanonaraembie
noxoznel: B nepebii rox — 1500 py6., B mocnemyronme 5 ner — no 3600 py6. exeromno. Ouenure
11e1€c000pa3sHOCTh NPUHATHUS ITPOEKTA, ECIIM CTOUMOCTh KanuTana passa 10 %.

3anada 2. [Ipeanpusitie nnaHupyeT HOBblE KaNUTAIbHbIE BIOKEHUS B TeueHue 2-x jer: 120000
py0. B iepeoM roty u 70000 py6. — Bo Bropom. MHBeCTHIMOHHBIN MPOEKT paccunTan Ha 8 JIET ¢ MOMHbIM
OCBOEHHMEM BHOBB BBEJICHHBIX MOIIHOCTEH JIMIIIL HA MATOM IOy, KOTJa [UIAHUPYEMBINA TO0BOI YHCTHIil
AeHexHplid foxon coctasut 62000 py6. Hapacranue 4McTOro rofoBOro AEHEKHOrO J0XOA B MEpPBbIE
4eThIpe roja 1o miany cocrasut 30, 50, 70,90 % cooTBETCTBEHHO IO rojiam OT NepPBOro 0 YETBEPTOro

Tema 7. UnBecTuposanue B HeHHbie GyMari, KaMUTAIbHbIE BJAOKEHHsI  HHOCTPAHHDIE

3amaua 1. Tlycts GesomacHblif ypoBeHs npuGbbHOCTH cocrasnser 30%, Bemuunua Oera-
koa(puumenta 1,2, o61epeIHOUHBI CpeHNI YPOBEHD NIPUOBUILHOCTH LIEHHBIX Gymar paBen 40%.

Pemenne. Munnmansubiii TpeGyemblii ypoBeHb NpPUOBUIBHOCTH JAHHBIX aKIHH COCTABUT
K=30+1,2(40-30)=42%.

OtBer. B 5TH akiuu MOKHO BKJIAABIBATh CPECTBA B TOM CJIydae, €CIIM OHM 06ecrieyaT YHCTYIO
npubsLTb He MeHee 42%.

3anaya 2. OnmpelenuTs TEXHOIOTHYECKYIO CTPYKTYPY KalHTaTbHBIX BIOKECHHH W H3MEHEHHE
BHJIOBOH CTPYKTYPBI OCHOBHBIX MPOH3BOACTBEHHLIX (DOHIOB B KOHLE OTYETHOTO IEPHOAA, CCIIH Ha
Ha4alo OTYETHOI'O EPHO/Ia CTOMMOCTE OCHOBHBIX (pOHI0B npeanpustus cocrasuaa 600 min. py6., B T.4.
HENPOU3BOJACTBEHHOro HasHayeHus — 150 wmuH. py6. Jlons aKkTMBHOH 4YacTH B OCHOBHBIX
IIPOU3BOJACTBEHHBIX (POHIAX cocTaBIsAeT 59%.

B Teuenue orueTHoro mepuozia OBIIO OCYIIECTBIEHO CTPOMTENLCTBO HOBOTO Li€Xa CO CMETHOI
CTOMMOCTBIO 160 MIH. py6., B T.4. CTPOMTENLHO-MOHTAXKHBIE PaboThl — 50 MyH. py6.; MalIUHBI U
obopysoBanue, HX MOHTaX 1 Haajka — 80 MitH. py6.; mpouue 3atparsl — 20 MIH. pyo6.

Tema 8. ®opmupoBanne u ynpasjeHne HHBECTHIHOHHBLIM nopTdenem

Pemenue 3anau:

IIpumep. [Moprdens uuBecTopa cOCTOMT U3 0GBIKHOBEHHBIX aKUMii Kommanmii A,B, B, Onpenemmts
0XKHAEMYIO Yepe3 rofl IOXOJAHOCTL NOPT(]Esi, ecli UMEIOTCS CIIEYIOIIIE JaHHBIE:;

Kommnanun KomuecTBo akuuit B Pomounas nena akumu, | Oxugaemas uepes roj
noprdene, wr pyo CTOMMOCTb aKLuii, pyo

A 150 300 320

b 300 150 180

B 400 200 250

Pewenue. 1) onpenenuM COBOKYIHYIO HAYATBHYIO CTOUMOCTH HHBECTHIIMOHHOTO TTOPT(hElIs:

Rp=150%*300+300*150+400%*200=170000 py6.;

2) onpenenuM Moo KaykJ0ro BUa HEeHHoM Gymaru B coctase opTdelis Ha HaualbHbIH MOMEHT:

HA=150*300/170000=0,2647;

Jb=300*150/170000=0,2647,

JIB=400%200/170000=0,4706;

3) ompenenuM 0XKHAAEMYIO JOXOJHOCT KaX/I0H LEHHOM GyMary:

RA= (320-300)/300*100=6,67%;

RB= (180-150)/150*100=20%;

RB= (250-200)/200%100=25%;

4) onpeaenuM 0XKUIAEMYIO JIOXOHOCTE MOPT(esis:

Rox=0,2647%6,67%+0,2647%20%+0,4706%25%=18,8%.

Otser. Oxumaemas yepes roz JOXOAHOCTH HOPTEs onpenensiercs Kak CYyMMa IIPOU3BENEHHUI
JIOTH KQKAOTo BHJ@ LECHHOH Oymarn B coctase noprdesst Ha JOXONHOCTb 9TOM LEHHON Gymaru u
cocrassieT 18,8%.

D, OBPA3OBATEJIBHBIE TEXHOJIOT'UU

B IPENoJIaBaHuN  JUCHHIUIHHEL  «MHBecTHIMHY HCIIOJIb3YIOTCS pasHoofpazHble



o0pasoBaTe/bHbIC TEXHOJOMMM KaK TpajHLUMOHHBIE, TaKk W C MPUMCHCHHEM aKTHBHBIX H
MHTEPAKTUBHBIX METON0B O0yUEHHS.

AKTHUBHBIE H HHTEPAKTHBHBIE METOBI O0yUEeHHUS:

- UurepakTuBHas jiekuus — tema 1, 2, 3,4, 5, 6,7,8.

- Pabora B Masieix rpynmnax —tema 1-8.

- Jlenosas urpa — 4.

- Pemenne 3agay— tema 1-8.

6. OLEHOYHBIE CPEJICTBA JJIsi TEKYHIETI'O KOHTPOJISA YCITEBAEMOCTH,
NNPOMEXYTOUYHON ATTECTAIIUHA [TO UTOI'AM OCBOEHUSI
JUCHUIIJIMHBI 1 YYEBHO-METOJUYECKOE OBECIIEYEHHE
CAMOCTOSITEJBHOI PABOTHI CTYJIEHTOB
Texyuuii KOHTPOJIb yCIIeBAEMOCTH
PeiiTunr-xonrposan Nel

1. Ilpouecc cBelneHHUss BMECTe TeX, KTO MpelaracT JACHbrH (MMEIOLIUX BPEMEHHO CBOOOMHLIE
CpeACTBa), C TEMH, KTO MIPEABABISACT CIPOC (MCHBITHIBAIOLIMMHE IIOTPEOHOCTD B HUX) - 9TO:

a) (pMHaHCOBBIC HHCTHTYTHI;

©) MHBECTHLIMOHHBIH MpoLECC

B) (pUHAHCOBBIE PBIHKH.
2. 'maBHBIMM y4aCTHUKAMHU HMHBECTHIIMOHHOTO MPOLIECCa SIBISIOTCS:

a) rocyaapcTBo;

0) KOMITaHUH;

B) YaCTHBIE NIULA;

I') BCE BBILIETIEPEUHUCIEHHOE.
3. Ilporece moMeLIeHUs ACHEr B T€ MJIK UHbIe (PMHAHCOBBIE HHCTPYMEHTBI C paCUETOM Ha YBEJIHUEHHE
UX CTOMMOCTH U TOJIYYEHHE MOJIOMCUTENBHOM BENUYHHBI J0X0/1a — 9TO:

a) NpolLecc HHBECTUPOBAHHUS;

0) HHBECTUIMOHHAS JIeSATEIbHOCTD;

B) BCE BBILIECIEPEUUCICHHOE.
4. 3aKoH4YEHHBINH 00BEKT MHBECTHIIMOHHON ACATENBHOCTH, peaan3alys 0HONH (pOpMbl HHBECTHIIUH —
3TO:

a) MHBECTHLIMOHHBI TOPTQeb;

0) UHBECTULIMOHHBIH MTPOEKT;

B) HET NPaBUIILHOT'O OTBETA.
5. lHBeCcTULIMOHHBI MOTEHIHAII TIPEJICTABISET COOO0M:

a) HOpPMATHUBHBEIE YCIOBMS, co3faiomue (OH ANt  HOPMAaJBHOIO — OCYLIECTBIEHMS
MHBECTHLHOHHON NEATEIbHOCTH;

6) KOIMYECTBEHHYIO XapaKTepPUCTHKY, YUYHTHIBAIOLLYID OCHOBHBIE MaKPOAKOHOMHUECKHE
YCIIOBMSI pa3BHTHSI CTPaHbI, PECHOHA UJTK OTPACciu;

B) LiEJIEHANpPaBIeHHO COPMHUPOBAHHYIO COBOKYITHOCTh 00BEKTOB peaibHOro H (PMHAHCOBOTO
HHBECTHPOBAHMUS, PEAHA3HAUCHHBIX ISl OCYIIECTBIIEHUS! HHBECTUIIMOHHON JesITeJIbHOCTH;

I') MAKPO3KOHOMUYECKOE U3yUYeHHe MHBECTULIHOHHOT'O PBIHKA.

6. 3akoHOHATEIbHBIE YCIOBHS HHBECTUPOBAHMS TIPEACTABIISIIOT COOOI:

a) pasMep AECHEKHBIX CPEJICTB, BBIACISIEMBIX Ha MPOBEACHUE HHBECTUIIMOHHON MOTUTHKH;

0) HOpMaTHBHLIE YCIIOBUS, CO3/1AIOLIME 3aKOHOAATENBHEIH (DOH, HA KOTOPOM OCYIIECTBIISIETCS
WHBECTULIMOHHAS J1eSITeNIbHOCTD,

B) TOPSAZIOK UCIIO/Ib30BAHUS OTACJIBHBIX (DAKTOPOB MPOM3BOACTBA, SIBIAIOIIMXCSA COCTABHLIMU
4acTAMHM MHBECTULIMOHHOIO MOTEHLIHAJIA PErHoHa,;

I') HaJIOTOBBIE JILIOTEI ¥ TOCYAapPCTBEHHBIE TADAHTHH MHBECTULMOHHBIX PUCKOB.

7. OcHOBHOI npaBoOBOi (OPMOIL [JIs peann3anny HHBECTULHOHHON AESTENILHOCTH ABJISIOTCS:

a) JI0r0BOPBI;

0) cornaliieHus;



B) KOHTPAKTHI;

T') BCE BBILIE NEPEUUCIECHHOE.

6. 3aayaMy HHBECTULIHOHHON TOJIMTHKY SIBIISIOTCS! (MCKIIIOUMTD HEBEPHBIH OTBET):

a) BEIOOD M IOAAEPIKKA B PA3BUTHH OTIAEIbHBIX OTpaciiell SIKOHOMUKH;

0) ompeneneHue CPOKOB peann3alii HHBECTHLIUOHHON e TEeNbHOCTH;

B) peanu3auus nporpammsr koHBepenn BITK;

I) DOJUIEPIKKA B Pa3BHTHH MaJIOro U cpejiHero OusHeca,

) peanu3anus nporpaMMBl KUIHUIIHOTO CTPOUTEIBCTBA B CTPAHE.

7. Hayuno-TexHnueckas IOJIMTUKA TOCYIapCTBa BKIIKOYAET B cels:

a) BbIOOP NMPHOPUTETHBIX HAMPABICHUN B PA3BUTHH HAYKHU U TEXHUKH;

0) B3aMMOCBSI3b HAYKH W TEXHUKHU C NPOU3BOACTBOM;

B) JJOCTHIKEHME Telieil MpeAnpUHIMATENBCKON IesSTeNbHOCTH;

ryauo.

8. IlpHopuTETHBIMEM HANPABIEHHSMH B PA3BUTHH HAYKH M TEXHHKH B HACTOALIEE BpEMs
ABIISIIOTCS:

a) KOMIJIEKCHAs! aBTOMATU3AL|sI IPOU3BO/ICTBA;

0) sMuccHs rocylapcTBEHHBIX LEHHBIX Oymar;

B) HCIIOJIb30BAHUE KalUTaIbHBIX BIOXKEHUII [0 OTpac/siM HAPOAHOTrO X035HCTBA.

9. Coznanue 61aronpUATHEIX YCIOBHI [UIsl Pa3BUTHS WHBECTUIIMOHHOM AesiTeIbHOCTH B PO
BKJIIOUYaeT B celst:

a) BbIOOp MPHOPHUTETHBIX HAMPABIECHHH B HCIONB30BAHMH KATHTANBHBIX BIOIKEHHIL,

6) coBepLICHCTBOBAHHE CHCTEMbI HATIOTOOOJIOKEHHS;

B) COBEPLUEHCTBOBAHHE aMOPTH3ALHOHHON TTOIHTHKH;

I') BCE BBILIENIEPEYHCIICHHOE.,

10. MHBEeCTUIIMOHHBII JOrOBOP — 3TO:

a) JIOrOBOP yJacTHs HHBECTOPa B (PHHAHCHPOBAHUH CTPOUTENLCTBA 00LEKTA;

6) CIOKHBIH 110 IOPHINYECKOH MPUPOIE KOMIUIEKCHBIH J0r0BOp, KOTOPLIH pacipeneser poJsIn
MHBECTOPA, 3aKa34nKa H N0Jb30BATEN, ONPEeIseT B3aUMOOTHOLICHHS CYOBEKTOB HHBECTHLIMOHHOM]
JeATE/IbHOCTH, YCTAHABIMBACT NPE/E/bl M KOMIETEHIUH, (UKCHpyeT 00s3aTensctBa CTOPOH 10
MCIIOJIHEHUIO HHBECTHLIMOHHOM NPOrpaMmEl;

B) IOTOBOP JI0JIEBOIO CTPOUTEIBCTBA;

I') BCE BBILICTIEPEYHCIIEHHOE.,

Peiitunr-kourposas Ne2

1. 3aKOHYCHHBIH 06BEKT MHBECTUIIHOHHOM JEATEIBHOCTH, pealln3alus OHOMH (GopMbI
HHBECTULUH — 3TO;

a) UHBECTHIIMOHHBIH MOPTENEs;

0) HHBECTHLIMOHHBIH MIPOEKT.

2. Bribepute npasuibHOE ONpeeIeHHEe HHBECTHIMOHHOTO TPOEKTA:

a) CUCTeMa TEXHHKO-TEXHOJIOTHUECKUX, OPraHU3alMOHHBIX, PACUETHO(PHHAHCOBBIX U
PaBOBLIX MaTepPHAJIOB;

0) MPOEKTHO-TEXHUYECKast JOKYMEHTALHsI [10 00BbeMy MpeANpUHUMATETECKON JesTe/IBHOCTH;

B) IJ1aH BJIOXKEHHS KanuTajla B 00BEKThI IPe I PHHUMATENLCKON AeITENLHOCTH C LENbIO
TIOTy4eHHs TIPUOBLTH.

3. OcHoBHas Lenb pa3paGoTKH HHBECTHIIMOHHOTO IIPOEKTA 3aK/I0YAeT S

a) B [0JlyY€HHH TPHOBLIH IPH BIOXKEHHHU KanuTana B 00beKT NpeTPHHIMATENBCKOI
NesTeILHOCTH,

0) 060CHOBAHMH TEXHUYECKOH BO3MOKHOCTH H SKOHOMHYECKOH 11€71ec006Pa3HOCTH CO3IaHHMs
obbexTa HPC,LLHIJHHHMaTCHI:CI(Oﬁ HCATCIILHOCTH,

B) BEIOOpE ONTHMAaJIbHOTO BAPMAHTA BIOKEHHS KATUTANIA.

4. Peannsanust HHBECTHIIMOHHOTO IIPOEKTA BKIIIOYAET CIIEAYIOLLHE ¢assr:

a) NpeBapUTeNIbHOE TEXHHKO-O9KOHOMUYECKOE 060CHOBAHHE IPOCKTA, MHBECTHLIMOHHYIO H
9KCIIIyaTallHOHHYIO;



6) mpoBeieHHE HAYYHBIX HCCIIE0BaHUH, MHBECTULIMOHHYIO U IKCIITyaTallHOHHYIO;

B) HpBﬂHHBCCTHlIHOHHyiO, MHBECTHIIHOHHYIO W OKCIIITYATALlHOHHY1O.

5. IlepBbliii 3Tan OUEHKH HHBECTHLIHOHHOIO MIPOEKTA 3aK/II04YaeTCs B:

a) ouenke 9 (HEKTUBHOCTU IIPOEKTA B IEJIOM;

6) ouenke 3 GeKTUBHOCTH MPOEKTA IS KaX10T0 U3 YUaCTHHUKOB;

B) oreHKe 3P PEeKTHBHOCTH POEKTA C YHETOM CXEMbl (PHHAHCHPOBAHMUS;

r) oueHKe (UHAHCOBOW pea3yeMOCTH HHBECTHIHOHHOTO MTPOEKTA.

6. IToxazaTtenu obmecTBEHHON HPPEKTUBHOCTH YUUTHIBAIOT:

a) 3 (peKTHBHOCTE NMPOEKTA JUIsl KaXJ10r0 U3 y4aCTHUKOB-aKLIHOHEPOB;

6) 2 dexTHBHOCTL NPOEKTA C TOUKH 3PEHUS OTJENILHON reHepupyIolLelt IPoeKT
OpraHu3alui;

B) (rHaHCOBYIO 3D (PEKTHBHOCTL ¢ YUETOM peallu3alliy [IPOeKTa Ha MPEANPHSITHH peruoHa
HJIH OTpAacilu;

T) 3aTpaThl U Pe3yJbTaThl, CBA3aHHBIE C peanu3alieil MpoeKTa, BEIXOASIIHE 3a PaMKH [IPAMBIX
(l]HHaHCOBle HHTECPCCOB YHaCTHUKOB HHBECTUIIMOHHOI'O IIPOCKTA, HO OTPaMKaIOLIHE HHTCPECHI BCCIO
HAapOJHOTO X035HCTBA.

7. loxkazarenu 610KeTHOM 3 (PEKTUBHOCTU OTPAKALOT:

a) puHaHCOBYIO 3 (PEKTHBHOCTD IPOEKTA ¢ TOUKH 3PEHHUsI OTPACIIH C YUETOM BIIHSHUS
peann3anuy npoexkrTa Ha (DYHKIHOHUPOBAHHUE OTPACIIHU B LIEJIOM;

0) BIMsAHHE PE3YJIHTATOB OCYIIECTBICHUS MPOCKTAa HAa JJOXOIBI ¥ Pacxo/ibl O10/HKeTOB BCex
YPOBHEH;

B) (prHAHCOBBIE TOCIIEICTBUS PEATU3aLMHU [TPOEKTA ISl €r0 HEMOCPEICTBEHHBIX YYACTHUKOB;

I') COTIOCTABJICHUE IEHEMCHBIX IIPUTOKOB U OTTOKOB 6€3 yueTa cXeMbl (PHMHAHCHPOBAHUSI.

8. IToka3zarenu xkomMmepueckoi 3)(PeKTUBHOCTH YUUTHIBAIOT:

a) JICHEeIKHBIE TIOTOKH OT ONEPalHOHHOM, HHBECTHIIHOHHOM, (UHAHCOBOMN AesSTEIbHOCTH,
peanu3yrouleii MpoeKT OpraHu3aluu;

0) nocneACTBHs peaM3aluy MpoeKTa A (PeneparbHOro, peruoHaIbHOr0 Hilh MECTHOTO
OrouKeTa;

B) NIOCJIEACTBHs peaIM3aLliy IIPOEKTa AUl OTJEIbHOM, reHepHPYIOLel MPOEKT OpraHu3aluy
6e3 yuera cxeMbl ((HHAHCHPOBAHHUS;

I) 3aTpaTel M Pe3yJIbTAThl, CBI3aHHbIE C Pean3aluet MpoeKTa, BBIXOISLINE 3a PAMKH
(h1HAHCOBBIX HHTEPECOB IMPEAN PUATHI-AKI[HOHEPOB.

9. HucTblit AMCKOHTHPOBAHHBIN J0XO0/ — 9TO [0Ka3aTeb:

a) HHTerpanbHoi 3(pPeKTUBHOCTH;

0) HHTErpanbHOI JOXOHOCTH;

B) HHTErpaasHoro s dexra.

10. PenTabenbHOCTh HHBECTHIIHI — 9TO NIOKA3aTENb:

a) 9((PeKTUBHOCTH HHBECTHLINH;

0) COBOKYIHOIO pe3ynsTara;

B) HHTErpaibHOTO 3 deKTa.

Peiitunr-kouTpoan Ne3

1. PaBHHlla MEKIAY HOMHHAaJIBHON CTOMMOCTBIO 06JTHI"21HHH., BbIIJIAYMBAEMOH [IPH NOTAIICHHH,
U LIEHOH ITOKYIKH HA3bIBACTCS:

a) KyIIOH;

0) AMCKOHT;

B) AUBHICH]I.

2. JINKBUOHOCTB LIEHHOH OymMaru — 3T10:

a) OIpeIC/IEHHE MAKCUMaJIbHO BO3MOJKHOTIO Kypca LeHHOM Gymaru;

6) 00s13aTeNBCTBO KyNHUTh HIIH IIPOAATh KaKOH-THO0 aKTHB K YCTAHOBJIEHHOMY CPOKY B
Oyy1ieM o OroOBOPEHHO 1eHE;

B) BO3MOXHOCTb MaKCHMAIBHO OBICTPO M 6€3 MOTeph pPeani30BaTh 3HAYHTENBHOE KOIHYECTBO
[EHHBIX OyMar U MOJyYUTh 3@ HUX JCHBTH.



3. B 3aBMCHMOCTH TEKyIllel HOPMBI I0X0Za OT YPOBHS PUCKA ONPEAENUTh MPUOPHTETHOCTD
BIIOKEHUI CPEJICTB JUISl HHBECTOPA, CTPEMSALIErOCs MUHUMH3UPOBATh PUCK:

a) rocyapCTBEHHBIE LIeHHbBIe Oymaru, o6uraiui KoMnaHui, MPUBUIIETHPOBAHHbBIE aKLIHH,
OOBIKHOBEHHBIE AKI[HUU;

6) rocynapcTBeHHBIE LEHHbIE OyMaru, MpUBUICTUPOBAHHBIC aKI[UH, OOJIMTaLMH KOMIIaHUH,
OOBIKHOBEHHBIE aKIIHH;

B) rocyJapcTBeHHbIE [IeHHbIe Oymaru, o0aurauuu KoMmnanui, 0ObIKHOBEHHBIE aKIHH,
NPUBHJICTHPOBAHHBIC aKLHH.

4. BeibpaTe Hanbonee BBIFOJAHBIH BapHanT pasMmerenus 60 Teic. py6. cpokoM Ha 5 neT:

a) NEMO3UTHBIH CYET ¢ eXKeroAHbIM HauucieHueM 17% 1o cinodxHoi cTaBke;

6) 3aem mox 25% ToIOBBIX 110 MPOCTOH CTaBKE;

B) JIENO3UTHBIH cueT noj 16% rofoBbiX ¢ €:KEKBAPTATBHEIM HAUUCIEHUEM CII0IKHBIX
MPOLIEHTOB.

5. Pucku NTMKBHJHOCTH 110 OrepauusmM Ha GOHIOBOM PBIHKE — 3TO PHCKH:

a) GaHKpOTCTRA,

0) U3MEHEHMs CTOMMOCTH LIEHHBIX Oymar;

B) VIIYIIIEHHON BBITOIBI.

6. Uto BBICTYIaeT B Ka4eCTBE JIOXO/a NPH onpeneneHuns 3GpGeKTHBHOCTH (PUHAHCOBBIX
WHBECTHLIMHA?

a) nojyyaemblil JOXOM B BUJIE AUBHJICH/IOB HJIH POLEHTHBIX MUIATEKEH;

0) mosty4aeMbli T0XO B BHJIE AHBHIEH/IOB HIIH IPOLEHTHBIX TJIaTeXXel U BO3BPAT CPEJICTB,
HHBECTUPOBAHHBIX Ha NpuobpeTeHne (PUHAHCOBBIX HHCTPYMEHTOB;

B) pasHUIla MEXKAY PeaibHON CTOMMOCTBIO OTAEIbHBIX (PMHAHCOBBIX HHCTPYMEHTOB H
CYMMOH CpeJICTB, HHBECTHPOBAHHBIX Ha UX NpUOOpeTeHHE.

7. B ocHOBE cOBpeMEHHOMH MOPT(ENLHO TEOPHH JNEKUT KOHUENIHs «3()(HEKTUBHOIO
noprdensy, KoTopas 3aKiouaercs B 00ecrneyeHuu:

a) HAUMEHbILET0 PUCKa;

0) HaUBBICIIEroO 10X0/1a MPH 3aJaHHOM YPOBHE PUCKa;

B) HAMMEHBILIEr0 PUCKA [IPH 3aJaHHOM YPOBHE JI0XO0IHOCTH;

r) 0 uB.

8. Bxitouenue B noptdesb paznuuHbX (HHAHCOBBIX HHCTPYMEHTOR C LIEJIbIO [TOBLILLIESHHS
JIOXOZIHOCTH WJIH YMEHBLICHHS PHCKA — 9TO:

a) cnydalinas JquBepcH(puKaius;

0) ueneHanpasyieHHas AUBEpCHPHKALA;

B) auBepcH(pUKans.

9. Beibop (puHAaHCOBBIX HHCTPYMEHTOB, BKIIIOYAEMBIX B [IOPT(ENb, BHE CBA3M C
MOCTABJIEHHOH HHBECTHIIMOHHOMN LEJBbIO — 3TO!

a) ciyJaiinas AuBepcH(pHKaLns;

0) uenenamnpasneHHas AMBEPCHPUKALIHS;

B) JHBEpCH(UKAIHS.

10. Beibop (puHaHCOBBIX HHCTPYMEHTOB, BKIIIOUAEMbIX B HOPT(ED, IS JOCTHIKEHHUS]
MOCTABJIEHHON HHBECTHLUHOHHOM 1e/H, pajay KOTopoi dpopMupyercs noprdens, — 310:

a) ciayyvaiiHas quBepcH(HKaIUs,

0) ueneHanpasieHHas qUBepCHPUKALIS;

B) JHBEepCH(HKALUS.

IIpomeskyTouHast aTTECTALHS
Bonpoce! juIsi NOATOTOBKH K 3K3aMeHY
1. DxoHoMMYECKas CYLMHOCTD MHBeCcTHIMMN, Knaccuukarus MHBECTHIH,
2. MluBecTHpOBaHHeE: CYIIHOCTD, IeJIM M HAIIPABIEHHS.

3. Tlomatne u coxepkaHHe HHBECTULMOHHOH pesTenbHOCTH. CyOBEKTHI M 0OBEKTHI
WHBECTHLHOHHOH NeATEIBHOCTH.



4. OtevecTBeHHBIE M 3apyOexkHbIE HCTOYHHKH HH(MOPMAILMH O COBPEMEHHBIX TEHIEHLMSX
Pa3sBUTHSI MHBECTULIMOHHOM JEATEILHOCTH U €€ IIPaBOBOTO peryauposanus B PO

5. CxeMbl NOArOTOBKHM AHAIUTHYECKHX M (PUHAHCOBBIX 0030pOB M OTYETOB B 06JACTH
UHBECTUIIMOHHOM JESTENBHOCTH

6. Cucrema rocylnapCTBEHHOTO pPETyJIHPOBAHHS HWHBECTHLIMOHHON JEATEILHOCTH U ee
HOpMaTHBHO-TIpaBoBas 6aza. GopMbI H METO/IBI TOCYJAPCTBEHHOrO PEryIMPOBAHMUS MHBECTHIIMOHHOI
JEATEIIEHOCTH, OCYIIECTBIAEMON B (POpME KaNMUTANLHBIX BIOKEHHH.

7. OTBETCTBEHHOCTh 3a HApYLICHHE 3aKOHOAATENLCTBA B OOJIACTH HHBECTHIIHOHHOIN
JEeSITeTbHOCTH

8. 'ocynapcTBenHas HHBECTHIMOHHAS OJANTHKA PD

9. IlonsiTue ¥ 3Tanbl HHBECTHIHOHHOTO MpoeKTHpoBanus. OnpeeneHne W KiaccHpUKaLms
MHBECTULIHOHHBIX IPOEKTOB. Pa3pl )KU3HEHHOIO LIHKJIA HHBECTHIOHHOTO TIPOEKTa

10. Bu3Hec-nIaH HHBECTULIHOHHOTO IIPOEKTA, €r0 COIEPIKAHUE U POJIh

1 1.ITonsrue 2 hekTHBHOCTH HHBECTHIHOHHOTO npoekTa. Bubl 3 exTHBHOCTH

12. Ouenka (uHAHCOBOH CcOCTOATENBHOCTH InpoekTa. CTaTHUECKHE M JUHAMHYECKHE
noxkasaTesu 3G (PpeKTHBHOCTH HHBECTULIHN

13. Pucku MHBECTHUHMOHHBIX MPOEKTOB. YueT (haKTOPOB HEONPEAENEHHOCTH M PHCKA TPH
OLIEHKE MHBECTHI[MOHHEIX TIPOEKTOB

14. MeTo/bl OLIEHKH HHBECTHIHOHHBIX PHCKOB

15. MeroauKa monpaBKki Ha PUCK CTABKU JHCKOHTHPOBAHUS, yUeT HHIISILIHM

16. Ilonarue, cocTaB ¥ CTPYKTYpa HCTOYHHKOB (DMHAHCHPOBAHHUS MHBECTHIIMOHHOM
JeATeILHOCTH

17. Xapakrepucruka cOOCTBEHHBIX, 3aeMHBIX H MPUBICYCHHBIX HCTOYHNKOB (pMHAHCHPOBAH Hsl
HHBECTHLIMHM KOMIIaHUH

18. MeTozp! pHHAHCHPOBAHUS HHBECTULIHOHHBIX TPOEKTOR

19. Gunancosble nHBECTHLHH: CYIHOCTD, BUIBL,KI1accupuKaims

20. OCHOBHEIE H ITPOH3BO/ICTBEHHEIE (PMHAHCOBBIE HHCTPYMEHTBI

21. Buibl pUCKOB, CBS3aHHBIX ¢ HHBECTULIMSMH B LIEHHBIE OyMaru

22. CymHoCTb, UeAd M 3a4a4d MOPTQENbHBIX HHBECTHUMH. [IpuHIUIBI (bopmupoBanus
HHBECTHLHOHHOIO mopTdens. Drarnsl popMHPOBaHUS MOPTQE HHBECTHIHI’

23. Tumel WHBECTHUHOHHBIX TopTtdeneil. Xapaxrepucrtuka mnoprdeneir. MDakTopbl,
Y4HUTBIBAEMBIE PO (POPMHUPOBAHUH HHBECTHIIHOHHOTO TIOPT(eEs

24. Jloxon u puck no mnoprdemo. JuBepcuukanusi ¥ ONTUMHU3ALUS HHBECTHILMOHHOTO
noprdens. Monenn ¢popmupoBans noptdesist HHBECTHLHH

25. Metoas! popmMupoBanus noprdess HHBECTUIINHA

CamocrosiTesibHasi paboTa CTYIEHTOB

CamocroarenbHas paboTa CTYJIEHTOB INPEIyCMaTPHBAET H3YYEHHE M KOHCHEKTHPOBAHHE
Hay4HOH U y4eOHOIl OCHOBHOH U JIONONTHUTENLHOI JINTEPATyPBl B COOTBETCTBHHU C KPYrOM BOIPOCOB,
IJIAHUPYEMBIX NporpaMmoii K ocsoenuro. OOIIMPHBIH Matepuan Ui CaMOCTOSTENbHON paGoThl
COIEPIKAT TAKIKE MEPHOJANYCCKHE M3JIAHUS M CETEBLIE PEeCypChl (IIEPEUCHBb MPHBEIEH B CIIEAYIOIIEM
pasjienie paboueii nporpammsl). B xoze camocTosTenb O paGoThl peKOMEH/LYETCs! TPOAHATH3HPOBAT
KOHCHEKT JIGKUMH M MCTOYHHKH [0 TeMe, BBLIMCATH B TETPajb 0a30BLIE KATErOPHH,
3aKOHCIIEKTHPOBATH HEOOXOIUMYIO JTUTEpPaTypy.

B npouecce uzydenus QMCUUIITHHE] «MHBECTHIMMY CTYIEHT OYHO-3204HOM (hOPMBI 06y UeHHS
BBITIOJIHSAET pe(hepaTHBHbIN 0030p Ha OJIHY U3 IIPEUI0KEHHBIX TEM.

[Tpumepneie memol peghepamos

1. KpuTepuu OLeHKN HHBECTHLMOHHBIX IPOEKTOB U UX NPUMEHEHHE

2. OueHKa MHBECTHIIHOHHBIX [IPOEKTOB

3. AHanu3 MHBECTHIIMOHHBIX MPOEKTOB

4. inBecTHLHOHHAs IeATEBHOCTL M HHBECTHILIHOHHAS OJIMTHKa B Poccuu

5. Mo6um3anus HHBECTHIHOHHEIX CPECTB MyTEM IMHCCHH LEHHBIX Gymar

6. Ananu3 3((peKTUBHOCTH KalUTaILHBIX BIOKECHHIT



7. AHanm3 5eKTHBHOCTH MHBECTHIIMOHHBIX IIPOCKTOB B yCIOBHAX MH(IIALME i PHCKA

8. ®opMHpOBaHHE HHBECTHLMOHHOIO MOPT(EIS U ONpeie/ieHHe ero J0X0AHOCTH

9. JIoX0HEIi TOAXO/] TPH OLIEHKE WHBECTHIMI B HEABHIKHMOCTh

10. MuBecTHIMM B HEABIKMMOCTD M HX OLEHKA

11. MeTo/b! OLeHKH MHBECTHIHH B HEABHIKUMOCTD

12. @unancuposanne H KpeUTOBAHHE HHBECTUIIHOHHBIX IPOSKTOB

13. KanuranbHble BIOYKEHHS U KATUTAIBHOE CTPOHTEIHCTBO

14. KonuentyasnpHble MOAX0/bI KOMILUIEKCHOTO aHAIM3a HHBECTULIHOHHOM e TeNHOCTH

15. MeTo10/10rHsT KOMILJIEKCHOTO aHAJIN3a HHBECTHLIMOHHOI AESTENbHOCTH

16. Oprann3anus 5KOHOMHYECKOTO aHAIM3A HA CTA/HSIX [PEABAPUTENLHOMN IKCIIEPTU3BI 1
KOHTPOJISL 38 XO[O0M peanu3aluy J0JTr0CPOYHBIX HHBECTHIIHH

17. UnBecTHpoBaHne S3KOHOMUYECKOTO PoCTa

18. [NoBpleHne HHBECTHIMOHHOM aKTHBHOCTH NP/ PHHIMATEILCTRA

19. ®opmupoBaHne HHBECTHIIHOHHOIO MTOPThes

20. Ilytn coBepiencTBOBaHUS OLEHKH 3 (PEKTUBHOCTH HHBECTHLHOHHBIX TPOCKTOB

21. DKOHOMHUYECKAs CHCTEMA, YCIIOBHS €€ PABHOBECHS M Pa3BHTHS

22. HoCTpaHHbIe HHBECTHIIMH

23. 3apyOesKHBIN OIBIT yIIPABJICHUS HEABUKUMOCTHIO

24. PoccuiicKui ONBIT YIPaBIEHUS HEJBHKHMOCTEIO

25. OCHOBBI HHHOBAILIMOHHOIT JEATENLHOCTH

26. UccnenoBanue u GHHAHCHPOBAHHE HHHOBALMOHHOI AESTEIBHOCTH

27. ®akTop pucKa B MHHOBALHOHHON [EATEILHOCTH

28. Vuer undusiuu npu ouenke 3¢ HeKTHBHOCTH HHBECTHIIHOHHOTO IIPOCKTa

29. IlpakTiyeckue peKOMeHIalliy H KPUTEPHH OLEHKH NoKa3aTeneii 5 eKTHBHOCTH

30. McTounuku cpeicTB NpeAnpHATHS i METOABI €ro (MHAHCHPOBAHHS

Lenpio 3anmanms sBiseTCs CHCTEMaTH3alMs M 3aKperyIeHHE TEOPETHUYECKHX 3HAHMH,
MOJYYEHHBIX MPH H3YYEHMH JMCILMILIAHBL, & TAKXKE BBIPAOOTKA HABBIKOB [0 HX MPAKTHYECKOMY
[IPUMEHEHHUIO.

@OoHL OUEHOYHBIX CPEJCTB IS IIPOBEJEHHsSI ATTECTAUUH YPOBHS COPMHPOBAHHOCTH
KOMIMETeHLHH 00y4aromuxces Mo AMCUUIIIHHEE OQOPMIISETCS OTAETLHBIM TOKYMEHTOM.

7. YHEBHO-METO/UYECKOE H UHO®OPMAIIMOHHOE OBECIHEYEHUE
JAUCHUITJIMHbI

7.1. Knuroo6ecneyennocrn
HanmeHoBaHue nuTepatypol: aBTop, [lon uzganus KHUIOOBECITEYEHHOCTb
Ha3BaHWe, BHI N3AaHNs, z
Konnyectso Hanuuue B anexrpoHHo# Gubnnotexe
U3/1aTeNIbCTBO
IK3EMILIAPOB Bal'y
U3IaHUi B
Gubnuorexe
Bal'V B
COOTBETCTBHH C
<oroc BO
1 2 3 4

OcHoBHas nurepatypa*

Lapn Y., HuBecTuumn : yuebHuK :
nep. ¢ aurn. / V.®. Llapn, I.J.
Anexcanuep, H.B. Baiinu. — M. : 2019
HMH®PA-M, 2019, — XII, 1028 c.
ISBN 978-5-16-002595-7

http://znanium.com/catalog/product/10
23723

Jlykacesnu M.fl.  Husectnumn
yuebnuk / M.A. Jlykacesuy, — M., : 2018 http://znanium.com/catalog/product/95
By3soscknii yuebuux : UHOPA-M. 8774

2018. — 413 c. ISBN 978-5-9558-




0129-2

Cepo  B.M. HuBecTHUMOHHBIN
aHamus : yuebuuk / B.M. Cepos, E.A.
Boromonosa, H.A. Mowuceenko ; nog
obul. pen. B.M. Ceposa. — M. :
HH®PA-M, 2019. — 248 c. ISBN
978-5-16-013104-7

2019

http://znanium.com/catalog/product/10
02750

HononuutensHas nureparypa

lapuo  A.Il.  HusecTHLMOHHOE
NpoekTHpoBaHue : yued. mocobue /
A.IL T'apuos, O.B. KpacxoGaesa, —
M. : MUHOPA-M, 2018. — 254 ¢,
ISBN 978-5-16-005709-5

2018

https://znanium.com/catalog/product/9
72675

MenbHHYYK M.B. IMpaBsosoe
perynuposaHue MHOCTPAHHBIX
HHBECTHUMIT B 3KOHOMHKe Poccuu:
onelt Kuras : mouorpadus / M.B.
Mensunuyk, M.B. Hemuenko, IO,
Pyukuna [u ap.]. — M. : MHDOPA-M,
2019, — 138 c. ISBN 978-5-16-
014264-7

2019

http://znanium.com/catalog/product/97
2347

Honrononosa A.®. @uHaHcoBas
MaremMaTHka B MHBECTHLHOHHOM
npoeKkTHpoBaHuu: yuebHoe nocobue /
A.®. Nonrononosa, T.A. I'ynaii, JI.B.
JIutBuH. - CraBponoJib:
Cepauciukona, 2014. -

2014

http://znanium.com/catalog.php?booki
nfo=514978

[onos PE. HusecTuumoHHoe
npoekTuposanue: Yuebuuk / onoe
P.C., Banauu K.B., INepenepses U.H.,
- 4-¢ u3n. - Mocksa :Jlawkos n K,
2018. - 368 c.: ISBN 0978-5-394-
02372-9

2018

http://znanium.com/catalog/product/4 |
5324

7.2. llepunoauyeckue H3aaHus

U B L b —

7.3. UuTepHeT-pecypcenbl

. Kypuan «Ilpsimble HHBECTHLIHHY

. Kypnan «MHHOBaLMU H UHBECTHULIMHY

. Kypuan «DuHaHCBI, EHLIH, MHBECTHLIMMY

. Kypnan «MuBectHunu B PoccHny

. Kypnan «DKkoHOMHKa, yIIpaB/ieHHe W HHBECTHLIHHY

- MexmyHapoaHas cuctema cofeicTBUA HHBeCTHLMAM - http://www.ipanet.net/

- KoncyneraTueHas cinyskba o HHOCTpaHHbIM HHBECTHLIMAM - http://www.fias.net

- Moct DOnekrponHoii Toprosnu: TeHaepsl U MHBeCTHLMHK - Www.bimost.com

- @epepanbHoe rocynapetsedtoe yupexaenue "HayuHo-rexnudeckas 6ubnuoreka MunucTepersa
MPOMBILLLIEHHOCTH U aHepreTHkH Poceuiickoit @enepaunu” - http://www.mbicenter.ru/ntb/index.shtm
- Kypnan Musectumun u Munosauuu - hitp:/transfer.eltech.ru/Innov_W/innov.html

8. MATEPHUAJIbBHO-TEXHHYECKOE OBECIIEYEHUE AUCIHUITJIMHBI

Hust peanusauuy JaHHOM AMCIMIUIMHBI HMEIOTCS ClIELHANbHEIE TOMEIIEHHs T [IPOBEICHHUSI
3aHATHH JICKIMOHHOTO THIA, 3aHATHH NPaKTHYECKOrO THIA, TPYNNOBBIX M HHANBHLYANbHbIX
KOHCYJIPTAIIMH, TEKYIIEro KOHTPOJS M IIPOMEKYTOUHOW aTTECTALMM, a TAK)Ke ITOMELICHHS i

CaMOCTOATENBHON pabOTEL

[IpakTiueckue paborst nposoastes B ayutopuu 104-6.

Ilepeyenp HCIOIB3YEMOTr0 JIMIIEH3UOHHOTO TPOrPAMMHOTO 00eCIIeYeHHS:




OnepauuonHas cucrema cemeiicrsa Microsoft Windows.
[TaxeT oducusix nporpamm Microsoft Office.
Adobe Reader.

KoHncynbsTauT+.



Pabouyio nporpamMmy cocraeun accucrenT Kadenpel DYWUU Bapunosa A.J. e l
(PHO, noanucs)

Penensent P
(npencTaBuTeNh PAGOTONATENS) fuee pigrivaitre (AU, Coigevnn 23° 2 Aeta”
(Mecfo/éaﬁoml, nomxknocts, U0, noanucs) P
/
Ilporpamma paccmorpena u opobpeHa Ha 3acemaHuu Kaeapsl «DKOHOMHKA M yIpaBlcHHE

HHBECTHIMSIMUA U MHHOBALMAMM
[Tpotoxon Nel ot 3.09.2018 rona
3aseyrouuii kadeapoit 1.9.4H., mpodeccop O.A. JloHnues M

(PHO, nonnuce)

Pabouas nporpamma paccmoTpena u ojo0peHa Ha 3aceaHMH YueGHO-METOAMYECKOH KOMMCCHH
Hanpasnenus 38.03.01 «Dxonomukay

ITporokon Nel ot 3.09.2018 roma /

IIpencenarens xomuccuu 1.9.H., npodeccop I1.H. 3axapos =

(PUO, noanuce)




JIMCT NEPEYTBEPXKIEHHS

PABOYEN NPOI'PAMMBI JUCHHATLIMHBI

PaGouas nporpamma onoGpena na 20_/9 /2042 yuebubiii ron

IMpoTokon 3acenanus kadenput Ne  / or« 26 »

3asenyrourmii Kad)eupoﬁA_cf%M/

PaGouas nporpamma onoGpena Ha 20 o£0 /20 o// yueGusiii ron

of

2079 rona

Iporokon 3acenanus kadenper N/ or«_OA

»

09

202€ rona

3asenyrowmuii kadenpoii

[Ipotokon 3acenanus kadbenpsi Ne

—

Pabouas nporpamma ono6pena Ha 20/ /20 ZZ yueGHslii roxn

/ or« 40 » Gf

20 £/ rona

3asenytommii kadenpoii

Pabouas nporpamma ono6pena na 20 /20 yueOHbIiH roa

[Iporokon 3acenanns kadeapsi Ne

OT «

b p

»

20 roga

3asenyrounii kadenpoii
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