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1. IIEJIM OCBOEHMSI AU CHHUIIIUHBI

Hesms mueumnmmusr «Mnpectrimny COCTOHT B (DOPMHPOBAHHUH Y CTYIEHTOB MONHOrO "
riy0OKOro  mpeactaBmeHus o CYIHOCTH  MHBECTHIMH, WHBECTHLMOHHBIX || OTHOLIEHHAX, O
B3aNMONCHCTBHU YYAaCTHUKOB MHBECTHLMOHHOIO fpouecca. 00 MHCTPpYMEHTax I%O_C}',H&pCTB{:HHOI‘O
PETYIIMPOBAHUS, a Takke O crnocobaX OLEHKH IGEKTHBHOCTH MHBECTHIMN HHBECTHIMORHBIX
TIPOCKTOB, a TaKKe MHBECTULIMOHHOIO aHAIH3A,

3anaun: _

1. Pacemorpers: cymmocts 1 TCOPETHHECKOE COJACPKAHNE OCHOBHBIX HKOHOMWYECKHX
KaTeropuii W MOHATHH B cdepe MHBCCTUPOBAHMSI, WHBCCTHIMOHHON JeSTENbHOCTH B VCITOBHSAX
PBIHOYHOH 3KOHOMHKH; OCHOBHBIC DOPMBI M BHIBI WHBECTHUMH, MeTONHI (puraHcHpoBaHuy
MHBECTHLIMH, 0COBEHHOCTH OTHENbHBIX (popm wHBecTHpOBaHNS: HWHCTPYMEHTBI I'OCYAapCTBEHHOTO
PCTYIMPOBAHNS WHBECTHLIHOHHOMN JICSTEBHOCTH: CYIECTBYIOIIME METOMNKH U MOKA3ATENH OLCHKH
3bDEKTHBHOCTH  MHBECTHIHOHHBIX [IPOCKTOB B Pa3/IMYHBIX YCIOBUSX: BIHSHHE WHAsIHH,
HCEOMPEICIICHHOCTH W pHCKa NPH oleHKe 3¢ ek THBHOCTH HHBECTHIIHOHHBIX TPOEKTOR:

2. Hayunte cTyenToB camocTosTensHo pabotatk ¢ IuTEpaTYpOIt, TROpUECKH MBICITHTh, BECTH
AHCKYCCHIO 110 MPOOJIEMHBIM BOIIPOCAM, YETKO H APryMEHTHPOBAHO OTCTAHBATH CBOIO MO3MIHIO:

3. TlpuBuTh HaBBIKH HaYHTHO-MCCIICIOBATEILCKON  paboOThl B MpoLlecce  BBIMOTHEHHS
AHATUTHYCCKUX 3a/1aHUi

2. MECTO JUCUMILJIMHBI B CTPYKTYPE OIIOIT BO

Jucummnmna «HBeCTHIIIY 0THOCHTCS K 0a30Boii yacTy. L

IpepexBusutel aucummmnsae: «CratneTHkay. «DUHAHCOBBIT aHATH3Y, <<8
MOJCIMPOBAHNE M TIPOTHO3HPOBAHUEY, «DUHAHCHD,

T;.'.'I;THCTI";_!"'{@(;%(OE
3. IIJIAHUPYEMBIE PE3YJIBTATBI OBYUEHUSI 1O AN CLUIIJIMHE

[lnanupyemeie pesynprarsr OOYYeHHs MO JMCUMIUINHE, COOTHECeHHbIE ¢ TIAHUPYEMBIMH
pesynbTaramu ocoerust OITOIT,

Kon ¢opmupyembix YpoBeHb 0CBOEHHH [nanupyembie pesysnbraThbl 06yL|eHHsjnc)iuucuunn;iae =
KOMMeTeHUuii KOMMETeHLMK XapaKTepUsyloLLme STanbl hOpMHpOBAHHA, COMIETeHLKiT
(1oKazaTe;n 0cBoeHus KO!\1HL‘.“_T§f-‘£II1H)-~."E!' A9 .
1K-4 Yactuunoe 3name: TeopeTUdEcKHe OCHOBBI MHBECTHUMOHHOTO aHali3a
CMocoOHOCTL Ha OCHOBE WHHOBALHOHHBIX [POEKTOB: THIOBbIE | METOAMKH pacyera
OMUcaHus nokasarenei, XapaKTepU3YIOLLHX .*':-‘_r' co‘qipﬂnuég'e M
IKOHOMHYECKHX ACATENLHOCTE  XO3AHCTBYIOWNMX  CYGhEKTOR:, THITOBEIE
MPOLECCOB U ABJIEHHH METOAMKH OUeHKH 3hhexTuBHOCTH WHBECTUPOBAHNSA B
CTPOMTDb CTAHAAPTHBIE PasUYHBIE NPOEKThI H AKTHBbI.
TEOPETHYECKHE M Yuems: paccuuTbiBaTh nokazatenu. XapaKTepH3yIoLLHe
3KOHOMETpHYECKHE ahdekTuBHOCTD HHBECTHpPOBaHuS: OUEHHBATh
MO/EJIH, aHAJIU3HPOBATD LENECO0dPa3HOCTh MHBECTUPOBAHMSA B pasimumble BM/Ibl
H CozlepKaTe/1bHO dKTHBOB;  CTPOMTL  CTaHAApTHbie TeOopeTHueckHe ¢
HHTEPIPETHPOBATD IKOHOMETPHYECKHE MO,
NoJy4eHHble Baadems: tinoBbIMn MeToamkamu pacueTa nokasatesneii,
pe3yNbTaThI XapaKTepH3YIOLLHX COCTOSAHHUE " HEATENbHOCTD

XOBMACTBYIOWMX  CYGBEKTOB, THIOBBIMH  MeTOLMKAMMH
OUEHKH S(Q(ERTHBHOCTH WHBECTMPOBAHMS B pas/lMyHble

POEKTBI U AKTHBBI ]

[1K-7 Yactuunoe Jnuams:  oTeuecTBeHHBIE M JapyBeskHbie.  HCTOUNMKH
Cnoco6HocTs, (unancoBol.  GaHKOBCKOI. CTPaxoBoi H Iﬁnp}keﬁoﬁ
HCIOJIB3YS HHOpMALIMK,  cXeMbl NOArOTOBKH -.-.;;uiia,.fmfrphbckyx H
OTeYeCTBeHHbIE K utaHcoBbIX 0630pOB 1 OTHETOB i S T
3apyBeskHbIE HCTOUHHKH Vaemos:  ucnonesys — orevectseniisie I“I:fifi_ |3 py@emﬂuﬁ:
HH(OpMaLIKK, cobpats HCTOYHHKM MHOpMaLUK, cobpath HEOOXOAHMbIe :,.rx?unb_rie‘f
HeoOXoMMLIe JlaHHbIe, AOKYMEHTbI (hMHaHCOBOH OTuYeTHOCTH, B TOM! umCie! Ha

MPOAHANIM3HPOBATE MX H ocHoe MC®DO u npoananusuposats ux s Le/ie |



MOArOTOBUTD YNpaBJIeHH HHBECTULIHAMH
HH(OPMaLMOHHBI Biademy. — HaBbIKaMM  MpelCTaBAeHMs  pe3ybTATOB |
0030p WUk AHAHTHYECKOH W HMCC/le10BaTe/IbCKOM paboThl B BUze
AHAIUTUYECKUH OTueT BBICTYIUIEHHA,  A0KJIafa,  MHYOPMAUMOHHOTO  0630pa.
AHATUTUYECKOrO  OTYeTa,  CTaThbM |, M0  BOmpocam |
(byHKUHOHMPOBAHHA W PA3BUTHS MHBECTHLHOHHONO phika, |

4. OBBEM U CTPYKTYPA JIUMCHUIIJINHBI ,
Ob1masi Tpy10eMKOCTh JIHCIUHMIIHHbI COCTABASET 6 3a4eTHBIX eAUHHMIL 216 Yacos, '
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Paspnen 1. Teoperuieckue 0cHOBBI - '
5 f PefTuHr-KoH
1| opranusauuu 1 pUHAHCHPOBAHNS 7 -6 | 6 | 12 45 9/50 i
HHBECTHLHH Tpos
Paznen 2. UHBeCcTHUHOHHBIE PelTHHT-
I R 707126 | 12 45 9/50
NPOEKTBl M METO/IbI WX OLEHKH KOHTPOb 2
% Pazpen 3. OcoGeHHOCTH OTHENBHBIX 13- PeiiTunr-
3 7 6 | 12 45 9/50
(hopM MHBECTHPOBaHUS 18 KOHTpoJb 3
Bceero 3a 7 cemectp: 18 | 36 135 27/50 IK3amen (27)
Hanuuue B ancunnanne KITVKP - B
Htoro no ancunnause 18 | 36 | 135 27/50 Ir3amen (27)

Coneprxanne JeKIHOHHBIX 3AHSITHIT 10 INCHHILIHHE '!‘ME, Wi
TETRARN ek 1

Pasnen 1. Teopernieckue ocHOBBI Opranmsanmm u qmuaucr-iposamﬁi MHBECTHIMIT

Tema 1. MHBecTHINM M MHBECTHIHOHHAS 1EITEILHOCTH B PhIHOY 01 JKOHOMHKe |

DKOHOMMYECKAs CYITHOCTb, 3HAYCHHE W LM  MHBCCTHPOBAHWS. BHjbI WHBECTULIMH.
l'ocynapcTBenHOe  pery/MpoBaHWe WHBECTHLIMOHHON JICSTEbHOCTH, VIHBECTHIMOHHBI rpoliece.
Y4acTHHKM MHBECTHLMOHHOTO mpouecca. OOBEKTH W CYOBEKTHI MHBECTHIHOHHOIN JeSITETBHOCTH, HX
npaBa 1 00s13aHHOCTH. THITBI HHBECTOPOB. [TIPHHLATIEI MHBECTHPOBAHHS. : '

Tema 2. MeToasr puHaHCHPOBAHUS HHBECTHINIT

Cuctema  MCTOYHMKOB  (JUHAHCHMPOBAHWSI  MHBECTHIMH.  MeTosb! (GmHaHcupoBanus
WHBECTHLIHOHHBIX MPOCKTOB. bio/pkeTHOe (uHancHpoBanme, caMo(pUHAHCHPOBAHNE, AKIMOHIPOBAHIE,
Mertozer nosnrosoro (uuancupoBatus. Brewnne (unancoBble perki. J[o; FOCPOYHOE KPEANTOBAHWE,
Wnotewnoe kpeamrosanue. JInsunr, Buisl 1 npenmymectsa. [TpoexTioe (bu-%aﬂcupoaaﬁné. Benuyproe
(unancHporanme. b4 Ll

Tema 3. Tocynapersentoe pery/inposanne HHBeCTHIHOHHOI e TEABHOCTH ol f ;

Lemu, 3amaum, cucrema W HOPMATHBHO-TIPABOBas Oasa FOCYTapCTBEHHOTO p'eryﬁifi){maﬂm
MHBECTULIMOHHOM ACATENLHOCTH. POPMBI 1 METOI1BI FOCYIAPCTBEHHOIO per}'nwp’él;aﬁnﬂi MHBECTHITHOHHOM
JCATEIIBHOCTH, OCYLIECTBsIeMOlf B (opMe  KanmuTalbHbIX  BOKeHHH.  (JCHOBbI peryJiupoBanus

MHBECTHLIMOHHOH NEATEIIBHOCTH OpraHaMi MECTHOTO camoympaBlierns. ['ocynaperhennslie rapanTin




MpaB CyOBEKTOB M 3allMTa MHBECTHLMH. MexaHusm rapaHTUpoOBaHus MHBeCTHIIMH B PO,
MyHHUMNaTbHBIe TapaHTHH NpaB CYGBEKTOB MHBECTHIMOHHON JIeSTeTBHOCTH. OTBeTCTBEHHOCTE 3a
HApYIICHWE 3aKOHOMATe/IbCTBA. [Ipekpaiienne W MPHOCTAHOBICHUE WHBECTHLIMOHHON ICSTENBHOCTH.
[IpaBoBBIE  OCHOBBI NpPUB/ICYEHUS WHOCTPAHHBIX HMHBECTHIINI. MeTOMBl  HX PEryJIMpoBaHusl,
['ocynapcTBeHHast HHBECTHLHOHHAS MTOJUTHKA.
Paznen 2. MHBecTHUHOHHBIE MPOEKTHI H METO/IbI HX OIEHKH
Tema 4. WnBectHinionHsle npoeKTsl: comep:kanme, oduue NPUHIHNLL NOATOTOBKH W
OLICHKH
IlonsiTne wHBecTHIMONKOTO TNpoeKTa, cosepkanue. KiaccHuKaims, daser paszsutug. Cpox
KU3HH WHBECTHIMOHHOTO npoekta. Cojepkanue NperpoekTHeIX Hecienopanuii. Madopmatis Kak
OCHOBA HHBECTHLIMOHHOTO MPOSKTHPOBAHMS. Y CIIOBHS COM3MEPEHMUS 3aTPaT H Pe3yJIbTATOB MO MPOCKTY.
IIpHHIMIIGL OLEHKM MHBECTHIMOHHBIX MPOEKTOR. KpUTepHu M METOMB! ONEHKH HHBECTHLHOHHBIX
MPOeKTOB. IYPEKTHBHOCTL HHBECTULIMOHHBIX MPOEKTOB. JIeHEKHbIE MTOTOKH W JIMCKOHTUPOBAHHUE KaK
OCHOBBI PacHeTOB Mokasaresel 3heKTHBHOCTH,
Tema 5. Ouenka > heKTHBHOCTH HHBECTHIIHOHHBIX MPOEKTOB 110 CHETEME MEARITYHAPOAHBIX
nmokasareJieii
INokasaresm 4MCTOr0 JIMCKOHTHMPOBAHHOTO JI0XO0/A M BHYTPEHHEIT HOPMBI JIOXOJIHOCTH, 0071aCTh
X NPAMEHEHWS W MeTomMKa pacvera. ITokasatenm 10XOMHOCTH MHBECTHIMIT M CpOKa OKYIaeMocTH
npoekta. CoCTOSTENBHOCTL MIPOEKTOB. DKOHOMHYECKoe oGocHOBaHWe 0TGOpa JYHIIEro BapuaHTa
HHBECTULIMOHHBIX BJIOKEHUH. bro/pkeTHas 3Q(QeKTHBHOCTE ¥ COLMATBHBIE Pe3yIIbTAThl peain3aliny
MHBECTHIIMOHHBIX TTPOEKTOB, 1 i
Tema 6. Onerka HHBECTHIHOHHBIX NPOEKTOB B YCI0BHSIX HEOTPE/IEICHHOCTH
[Tonsrrne v Buael weonpenenenHoctn. [loaxoasr k aHamm3y HHBECTHITHOHHBIX IPOEKTOB B
YCIIOBHSIX DHCKa: OTIPE/ICNICHHE BEITMYMHBI TIOTIPABKM HA PMCK, METO JOCTOBEPHBIX HKBHRATCHTOB,
ONUHMOHHBIC METOABI. OCOOEHHOCTH TPHHATHS PEILICHHS 110 HHBECTHIIMOHHOMY MPOEKTY B YCJIOBHSAX
HeorpesesieHHOCTH. KpuTinueckne TOUKHM 1 aHA/IM3 UyBCTBUTEIIEHOCTH., f
Pazen 3. OcobennocTn oTaeabHbIX GOPM HHBECTHPOBAHIIS ( .
Tema 7. HuBecTnpoBaniie B HeHHBbIC OYMATH, KAMHTAIBHBIC BJOMKCHIS 1 HHOCTPaHHbIE
WUnsectuposanne B tenusie Oymarn: PeIHOK TEHHBIX Gymar u ero YYaCTHUKH KaK 4acTb
(urancoBOrO phiHKa. OWHAHCOBBIC MHCTHTYThI. BHIBI NMPO(hecCHOHATBHON AeSTeTBHOCTH Ha PBIHKE.
VIHBECTHIIMOHHBIE KauecTBa HEHHBIX Oymar, JIOXOAHOCTD M PHCK B OIEHKe 2 DEKTHBHOCTH HHBECTHIIHIA
B LeHHBIC Oymaru. MaTerpanbHble METOIBI OLEHKM HHBECTHITMOHHBIX KAYECTB 1EHHbIX Oymar. opmel
PEHTHHTOBOH OLEHKH. i | -
MuBecTnitiy B OpMe KanuTaabHBIX BIOKEHWH: 00BEKTH | CYOBEKTHL NMpasa, 0Qs3aHHOCTH U
OTBETCTBCHHOCTb.  Mcrounmku  QuuancupoBanns  KarmuTanbHbex  Biokenwit, | CoBcreHHble.
MPUBICICHHBIC M 3aEMHbIC CPE/ICTBA. Y CJIOBHS MPEIOCTABICHHS OIO/UKETHBIX acCHIHOBAHMIA, || | | i
WrocTpannsie nnBectnunu (kanuran) B8 Pocenn: Comepkane, ueib u 3271891 HHOCTPAHHBIX
MHBECTHLMI, Pollb HHOCTPAHHOTO WHBECTHPOBAHHUS B IKOHOMMUKE. BHbl HHOCTPAHHBIX HHBéCITH[lH_fI B
Poccnn. Pexnm GpyHKIIHOHUPOBAHUSI HHOCTPAHHOTO KanuTana B PoccHn,
Tema 8. @opmuposanne n ynpas/ienne HHBECTHIUHOHHBIM TIOpThesen
[lowstne wuBecTmmonnoro moprdens.  Tunbsl  noprdens,  mpHALMIG W DTAIBl  €ro
(opmuposanus. Tunsl MHBeCTHLMOHHBIX nopTdeneil. Jloxon U pHck 10 moptdemo. Crparerns
ynpaeneHus noprgenem. TparrumoHHBI MOAX0M K (OPMUPOBAHMIO rnoprdens. CoBpeMeHHas Teopus
noprdenst. Jusepcudukanus 1 ONTHMH3ALNS WHBECTHLMOHHOTO TopTdhesns. Moaenu GopmupoBanus
noptdens nusectnumii. Cospemennas Teopus noptdens (Moaens Mapkosuiia). D} dexTuBnpii M
onTimanbHeld moprdens. Capital Asset Pricing Model (CAPM). Crparerun ynpagnenus nmoprdenem.
Metoe! ynpaBneHus moprdeseM, MOHUTOPHHT nopTderns.

i
Conepzkanne NPaKTHIECKNHX 3AHATHIT 110 AHCIILTIHE

Pasnen 1. Teopernueckne ocHOBBI opranmsaunn u GuHAHCHPOBAHIS HUHBECTHIMA |
Tema 1. MHBecTHIHN 0 HHBECTHLIONHAS /ICSITCIBLHOCTL B PHIHOYHOI YIKOHOMHKE

1 | |



Ynpaxnenve 1. Usyuuts marepuans: ®enepanshoii CITYKOBI TOCY/IAPCTBEHHOH CTATHCTHKY
Poccun (Pocerar): Poccniickuii cTaTHCTHYECKHiT eKer0IHIK — pasznen «MABecTHUHNY, OQUIHATBHBIIT
caiit Poccrara. eroms3yst unpopmarwmio, conepskanyiocs B COOTBETCTBYIOIIMX pa3jiesiax, 3aroHuTh
aHaymTHyeckue tabm. 1.1, u tabn. 1.2. |
CTpykTypa MHBECTHLINIT B He)MHAHCORKIE aKTHRBI B PoceHiicKoii Denepanum

3a 2015-2017 rr., B Mytpst. py6. Tatmina 1.1
[ B ToM umncne nasectuim
Tomsi WMuBectnumu B HeduHaHcoBbIe akTHBBI, Beero B HenponssoacTBeHHbIE

B ocHoBHOM KkaniTan
He(DMHAHCOBBIE AKTHBBI

2015
2016
2017

CTpyKTypa HHBECTHLIHH B He()MHAHCOBBIE aKTHBEI B POCCHITCKOIH Dejlepannn
3a 2015-2017 rr., B nipouieHTax Tabmmua 1.2

B ToM uncie HHBeCTHLINH |
["ombt WHBecTHLHMH B He)MHAHCOBBIE AKTHBBI, BCErO . B Henpou3soncTBEeHHbIE
B ocHoBHOI kanwTan
He(HHAHCOBBIE AKTHBBI
2015
2016
2017

CocTaBdTh NMWCHMEHHOS 3aK/IOYEHHWE 110  pe3y/ibTaTaM aHaliia o JHAMHKe o CTPYKTYpe
WHBCCTUUMOHHOM iesitesibHOCTH B Poccniickoit Peneparm,

YnpaxHenne 2. CocTaBUTB 1 OMACATh CTPYKTYDPY HHBECTHIMOHHOTO rnpouecca.

Ynpaxuenue 3. Harmmcars Gopmyny KpyrooGopoTa HHBECTHIHOHHOIO KanHiama B PBIHOYHO#
IKOHOMHKE M paciunpoBars ee. | i

YnpaxHernue 4. CocTaBuTh CXeMy KIacCHMOMKALMH BHIOB HHBECTHLIMI,

Tema 2. MeTob1 puHAHCHPOBAHNS HHBECTHIHIT

Pewmenue 3anau: .

IIpumep. TpeanpusaTiio ms cTPONTENBCTBA HOBOTO 1eXa (IO KITIOUy TpebyroTCs HHBECTH-
unk B pasmepe 350 min. py6. IlpenrnpusTie nveeT BOSMOKHOCTE NPHBIEYD CICAYIOUINE HCTOYHUKN
U1t QUHAHCHPOBAHHS WHBECTHIIHIA: '

- cobcTBenHble cpencTBa — 170 mMitH, py6.:

- I0JITOCPOYHBIC KpeHThl Oanka — 10 100 miH. py6.:

- HAJIOTOBBI HHBECTHLHOHHEI Kpeaut — 80 MiH. py6.

[leHa kanuTama «cobCTBEHHBIE Cpe/icTBay cocTaiseT 10%. J0JITOCPOYHOT0 KpeanuTa banka —
15%. CraBka pedunancuposanms LB PD — 8.25%. Ornpeneante CTPYKTYPY HECTOUHHKOB (puHancupo-
BAHHS OOBEKTA W CPE/IHEB3BEIICHHYIO LIEHY KaruTaia. }

Petenue,

1) Onpenesnm cTPYKTYpY HCTOUHHKOB (HHAHCHPOBAHHMS OOBEKTA: |

- cobcTpennble cpeactaa: 170/350%100=48,57%: ;

- loarocpouHsle KpeuTel Oanka: 100/350%100=28,57%: |

- HAJIOTOBBIH HHBECTHIMOHHBIH KpeauT: 80/350%100=22.85%.

2) Ompenenim CpelHEB3BEUICHHYIO LEHY KamuTana, HCTIONb3YeMOro Juis (uHaHCHpOBaHus
obbekra:

lcp=0,4857*%10+0,2857*15+0.2285%8.25=11.02%.

Otser. Cpennes3BeluenHas lieHa KanmuTana, HCHOMB3YeMOro JuTs (uHaHcHpoBaHus 06beKTa,
OMPEACIACTCS Kak CyMMa NMPOU3BEICHHIL 0/ Ka/I0T0 HCTOUHWKA (PMHAHCHPOBAHHS HA CTOMMOCTS
3TOr0 UCTOYHWKA (PUHAHCHPOBAHMS M COCTABISET /U8 AAHHOTO oObekTa 11.02%.

Tema 3. TocynaperBennoe pery/impoBanite HHBECTHIHONHON AT IbHOCTH

Pewenve 3anau. OnpesienTs HHBECTHUMOHHYIO TOTUTHKY MPEANpUSATHS Ha OCHOBE pacuera
AOJIH TIaCCHBHBIX W aKTHBHBIX WHBECTHLMH, €C/IM MPOU3BOACTBEHHOE TIPEANPHATHE HCIOIb30BAIO
CBOW WHBCCTHLIHOHHBIE PECYPChI CreIyIolmm 0bpazom (Teic. py6.):




— BHEPEHHE HOBOH TexHomoruu 250

— NOATOTOBKa HOBOT'O MepcoHala B3aMeH yBoJuBIxces 130

— MOTJIOMmIEHHe KOHKYpUpyiotwmx dhupm 350

— NPOCTOE BOCTIPOM3BOJACTBO OCHOBHEIX (hoHI0B 160

— OpraHM3alHs BBITTYCKa TOBApOB, MOJB3YIOMMXCS cripocoM 230

Pewenue. Onpenenmm HHBECTHIMOHHYIO TONHTHKY npeanpusitus. Beero npeanpusitiem
OBLTO HCMOTE30BAHO HHBECTHIIMOHHBIX PECYPCOB:

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

W3 HUX Ha aKTHBHBIC MHBECTHIINY GO HCIOIB30BAHO:

250+350+230= 830 TrIC. pYO.

JLo151 aKTUBHBIX MHBECTHLIMIH COCTABIISET:

830/ 1120 * 100=74,1%.

Ha naccusrbie MHBeCTHIMY GBLTO HCTOMB30BAHO:

130+160=290 ThIC. PYO.

Jlo1st macCHBHBIX WHBECTHIMIT COCTABNAET:

290/1120 * 100 = 25,9%.

Boison. [Ipeanpusitie Benet akTuBHYIO HHBECTH LUHOHHYIO MOTUTHKY, T.K. HANOOIBIIHI yIeih-
HbIH BeC HHBECTHLIMOHHBIX PECYPCOB OBLI HAMPABICH HA AKTHBHBIE HHBECTHIUIH,

Tema 4. UnsecTHumnonubie NnpoexTsl: comeps:kamie, o0me NPHHUHNBLI MOATOTOBKH W
OLEHKH

Ynpaxuenne 1. PaspaGotarth OGW3Hec-nIaH WHBECTHIMOHHOTO MPOEKTa HA KOHKPETHBIX
UH(DPOBBIX MaTepuasax mo BbIGopy. OGbeM GH3HEC-NTaHa HHBECTHIIHOHHONO npoekra 20-25 crpanuu.
[IpumepHas cTpykTypa n costepikanye GH3HeC-T11aHa MHBECTHIMOHHOTO MpOeKTa:

L. TutynbHehi et

2. Beozras qacTs v pesiome rpoekta. O6bem 3-4 CTPaHUILbI.

3. AHamm3 nososkenust en B orpacn. O6bem 3-4 erpaHuisL.

4. IlponsBoncTBenHbIi rmiaH. OGbeM 10 5 cTpaHHiL.

5. Ilnan mapketnnra. OGsem 10 5 cTpanmiL,

6. OprannsatmonHsii nman, OGhem 2-3 CTpaHHILbI.

7. GuHancosbli rad, O6keM 10 5 cTpaHuL.

Ynpaxtenne 2. COCTABHTB U OMHCATL CXEMY CTAINH HHBECTHIHOHHOTO LIHKIIA.

Tema 5. Ouenka 5pPeKTHBHOCTH HHBECTHIHOHHBIX IIPOEKTOB 110 CHCTEMe MEIKILY HADOAHBIX
nmoKasareei

Pewenve 3aaay:

1. IepBonauansras cymma Bkiana (MHBeCTHINIT) cocTarsier 30 MTH. py0.. MpoleHTHas CTaBKa,
BBITLIAYHBACMAsT CHKEKBAPTATBHO, — 4%. OpenennTs CTOMMOCTE HHBECTHIHE Yepe3 rojL.

Pewerve. Onpeneniv Gy tyuiyo cTOMMOCTh HHBECTHIWIN 110 (hopmyJie POCTHIX MPOLEHTOB. T.K.
KPAaTKOCPO'HBIC HHBCCTHIIMK M BBITLIATHI IPOM3BOISTCS B KOHILE KA/KI0TO KBApTAA:

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

Ortser. CroumocTh HHBeCTHLINH yepe3 roa GyzeT pasHa 34.8 MiH. pyo.

2. VlHBecTop paccMatpuBaeT BOMPOC O HENecooBpasHoCTH BIOKeHus 150 MiTH. py0. B MpoexT,
KOTOpBIA Yepe3 1Ba roja MoxeT npunectit 200 MiTH, py0.. a rosI0Boil T0X0/ OT MHBECTHIH COCTaRISET
10%.

Pernenne. OnpenenuTs Oy ayLLyto cToMMocTs i BiroxkeHHH 150 MH. pyO. B POEKT MPH CTaBKeE
10%. P=150(1+0,1)*=181.1 mutH. py6.

OnpenenTs HAYaIbHYIO CTOMMOCTS U romyuehnst 200 MTH. pyO0. npu ctaske 10%.

K=200/ (1+0,1)*=165.29 mau.py6.

OnpenemTh MPOUEHTHYIO cTaBKy U1st momyserns 200 M, pyo0. nipu Hammyumw 150 MutH, pyo.

E=(200/150)"2-1=0,1547 wu15.47%.

Orser. Jlnst nomyyenns no npoekty 200 MuH. py6. WHBECTOPY HEOOXOIMMO BIIOKHTE 165,29 murn.
py0. mipu craske 10% v ripu Brioxkernu 1 S0MTH, py6. cTaBka IpOIIeHTa JIOTKHA ObITh He MeHee 15.47%
quist mostysenus 200 muH, pyo6.



Tema 6. Ouenka nnsecrnumonnpix IPOEKTOR B yCIOBHSIX HeonIpete/icHHocTH | |

3anava 1. Bemwunna TPeOYEeMBIX WHBECTHIMIT 110 lpoekty pasHa 18000py6.; npemmonaraemsie
AOXOIBL: B mepBbli ron — 1500 py6., B nocnenyonme 5 et — no 3600 py6. exeroHo. Ouennre
Le/IeCO00Pa3HOCTE IPHHATHS NPOEKTA, eCiH CTOMMOCTD KanuTana pasHa 10 %.

3anava 2. [peanpustie MIAHAPYET HOBbIC KallMTABHBIE BIOKEHUS B TeyeHHe J-x Jer: 120000
py0. B iepBom rozty 1 70000 Py0. — Bo BTopoM. UHBeCTHIIMONHBI 11 POCKT paccunTan Ha 8 J1eT ¢ nosHemM
OCBOCHHCM BHOBb BBEICHHBIX MOLIHOCTEI JIHING Ha MSTOM FOTy. KOrZ1a NIaHUPYeMBIi rOM0BOM YUCTBI
ACHEKHBIHA JI0X01 cocTaBuT 62000 py0. Hapacranue uncroro ronosoro ACHEXKHOTO JI0X0j1a B TTepBbIe
HETBIPE TO/1a 110 Tiany coctasut 30, 50, 70.90 % COOTBETCTBEHHO 110 roj1am OT TIEPBOTO /10 4ETBEPTOIO

Tema 7. Husectuposanue B uennwre OymMarn, KanuTaibHbIe BAOKEHNS I HHOCTPAHHBIE

3azava 1. Ilycth GesomacHsprii YPOBCHb MpHOBLTLHOCTH cocTasisier 30%. BSJIMYHHA OeTa-
Kos(ppuumenra 1,2, OOUIEPLIHOUHBIH Cpe il YPOBCHB TIPHOBLIEHOCTH LEHHBIX Gymar paseH 40%.

Pewenne. Munnmansuprii TPeOyeMblii  ypOBEHb TPHOBITLHOCTH AAHHBIX aKuMi  cocTaBuT
K=30+1,2(40-30)=42%.

OtBet. B 9Tit akumm MOkHO BKIAMBIBATE CPCACTBA B TOM ClTyuae, ecjim ouu obecreyar YHCTYIO
NpHOBLTL HEe MeHee 42%,

3amaua 2. Onpenenuts TEXHOJIOTHYECKYIO CTPYKTYPY KalTMTAIBHBIX BAOKCHHE | M3MEHEHHE
BHIOBOH CTPYKTYPBI OCHOBHEIX MPOH3BOICTBEHHAIX (ornoB B KOHIE OTYETHOrO NEepHOJA, eCiIM Ha
HAYATO OTYETHOTO NMEPHOJIA CTOMMOCTH OCHOBHLIX (boHnoB npeanpusTHs cocrarmma 600 M. py6.. B T.u.
HCTIPOM3BOJICTBEHHOTO  HasHauyeHus — 150 wman. py6. J[lons aktuBHOi wactu OCHOBHBIX
HPOU3BOACTBEHHBIX (DOHIAX cocTaBiseT 59%. _

B Teuenne ordernoro nepuona Guio OCYUIECTBIICHO CTPOMTENLOTBO HOBOTO LEXa CO CMETHOI
CTOUMOCTBIO 160 MaH. py6., B T.u. CTPOMTETBHO-MOHTaXHBIE PaboThl ~— 50 MiH. py0.: MamuHb u
oBopyznoBanwe, HX MOHTaX M Hamaka — 80 MJTH. py6.: npoune saTparsr — 20 MiH. pyo6.

Tema 8. ®opmupopanue n YHpaBJacHie HHBCCTHUHOHHBIM NopTdeiem 5'1'_:.14_':“

Pemmenne sanau: My i

lpunmep. [oprdens HHBECTOpA COCTOMT M3 OOBIKHOBEHHBIX aKLIMil KOMITAHH T A.b, B.-E%n%eﬂenmb
OKUIACMYIO HEPE3 rol AOXOHOCTh MopTdhenst, eciy MMEIOTCS CACYIONINE TAHHBIE; | e, 4 b

1
SRR AL £ |

Komnanun Komraectso aximii s Pemounas uena axim, | Oxinaemas uepesTon | |
noprderne, mr py6 CTOMMOCTD akimi, py6 |

A 150 S SN it RN
b 300 150 180 |
| B 400 200 250 iR

Petenne. 1) onpenenim COBOKYTTHYIO HAYAJIbHYIO CTOMMOCTH HHBECTHITHOHHOTO nopTQerns:
Rp=150*300+300*150+400*200=170000 py6.:
2) onpene M 10110 KaXI0T0 BIAA LeHHOI Oymarw B cocrase noprderns na HAYaTbHbIA MOMEHT:
HA=150*300/170000=0,2647
AB=300*150/170000=0,2647: it 1
JIB=400*200/170000=0.4706: ket T
3) ONPEIENUM OKHIAACMYIO T0XOHOCTE K10/ nenHol 6ymarny:
RA= (320-300)/300*100=6,67%: -
RbB=(180-150)/150*100=20%: R _.
RB=(250-200)/200*1 00=25%; | i
4) OTpENENTNM OKUIAEMYIO 0XOHOCTE noprdeis: ’ '
R{)}K=0.2647*6.67%+0.2647*20%+O,4706*25%=I8,8%. - Il g
Ortser. Oxunaemas wepes rox ToXOAHOCTS nopTdhens onpeaensercs kaxk CYMMa MPON3BEICH it
AOJIH KOKI0TO BH/A 1leHHOH Oymarw B cocTame nopTdenst Ha AO0XOAHOCTH 3TOH LeHHOl Oymaru u
coctasnser 18.8%. 4l
5. OBPA3OBATEJILHBIE TEXH OJIOTUN
B npenomasanun  jmcummimng «MuBecTHm, HCIIONB3YIOTCSE  pasHOoOpasHbie



00pa3oBATENbHBIE TEXHONOTHH KaK TPATHIWOHHBIC, TaKk W ¢ NPUMEHEHNEM  aKTHBHBIX H
HUHTCPAKTHBHBIX METOJOB 00YYEHHS,

AKTHBHBIC 1 HHTEPAKTHBHBIC METObI 00yUCHUsI:

- MUHrepaktiBHas nekuus — tema 1,2,3,4,5,6,7,8.

- Pabota B Maseix rpynnax — tema 1-8.

- lenoBasi urpa — 4.

- Petrenue 3anay— tema 1-8.

6. OIEHOYHBIE CPENCTBA JUISI TEKYUIEI'O KOHTPOJISI YCIIEBAEMOCTMH,
[TIPOME)KYTOYHOW ATTECTALIUU 1O UTOTAM OCBOEHUSsI
JAUCHHUTUIMHBI U YYEBHO-METOJIUYECKOE OBECITEYEHUE
CAMOCTOSITEJABHON PABOTBI CTYJIEHTOB
Texymmnii kKonrposns yenepaemoctn
PeiiTunr-xonrpoan Nel

1. Tlpouecc cBenenms Bmecre Tex. KTo MpeaiaraeT JACHbIM (MMEIOUIMX BPEMEHHO CBOGO/IHBIC
CPEACTBA), C TEMH, KTO MPEABSBISET CPOC (HCIIBITHIBAIOIIMH MOTPeOHOCTh B HUX) - 3TO:

a) (PMHAHCOBBIC HHCTHTYTHI;

0) MHBECTHIIMOHHBIH Mporece

B) (pMHAHCOBBIC PBHIHKH,
2. I'naBHBIMH yYaCTHUKAMH HHBECTHIMOHHOTO npouecca sBisoTes

a) rocy1apcTBo:;

0) KoMITanumu;

B) HACTHBIC JIMIIA;

I') BCe BhILICTIEPEYHCIICHHOE.,
3. Ilpouecc moMeIueHmMs AeHer B Te HilH HHbIe (huHAHCOBBIE HHCTPYMEHTHI ¢ pacueToM Ha YBEJMUCHHE
MX CTOMMOCTH W MTOTYHEHHUE TMOTOKHUTETBHON BEJTHYHHBI I0X0.1a — HTO"

a) poLecc MHBECTHPOBAHHS

0) HHBECTHIMOHHAS AESTEBHOCTD: b

B) BCE BBILICIIEPEYHCIICHHOE, ! .
4. 3aKOHYEHHBIH 0OBEKT HHBECTHITHOHHOI ACATCIILHOCTH, pealn3alus 0JAHOH (JOPMBI HHBECTHIINI —
3TO.

a) MHBECTHIIMOHHBIN MOpTQherp; |

0) MHBECTHITHOHHBIN MPOEKT:

B) HET MPaBUILHOTO OTBETA.
5. UnBecTHUMONHBIH noTeHIMan npeacTasiseT coboii:

a) HOpMaTHBHBIC YCIOBHS, co3naioume (OH s HOPMATBHOTO  OCYHICCTBIICHHS
HHBECTULHOHHOH IESITC/IbHOCTH;

0) KOIMYECTBEHHYIO XapaKTepHCTHKY, YHHTBIBAIOUIYIO OCHOBHBIE MaKpOIKOHOMHUCCKUE
YCJIOBHS Pa3BUTHSA CTPaHbl, pErHOHa WM OTpacin;

B) LENEHANPABICHHO C(HOPMUPOBAHHYIO COBOKYITHOCTb 0OBEKTOB PEasIbHOTO M (JUHAHCOBOTO
HHBECTHPOBAHMA, MPEIHASHAYEHHBIX ISl OCYIIECTRIICHHS HHBECTHIMOHHON JIEATEIbHOCTH:

I') MAKPOIKOHOMIHECKOE H3YHeHHe HHBECTHIHOHHOTO phIHKA.

6. 3aKOHOATEIBHBIC YCIIOBHS HHBECTHPOBAHHS MPEACTABIISIIOT COOOM:

4) PasMeEp JICHEKHBIX CPE/ICTB, BBIICNSEMBIX HA TPOBEACHHE HHBECTHIIHOHHOMN OMHTHIH:

0) HOPMATHBHbIE YCIIOBHS, CO3AIONINE 3aKOHOAATETHH b (boH, Ha KOTOpPOM OCyIIECTRIISIETCS
HHBECTHIIHOHHAS JI€SITEITbHOCTR;

B) MOPSIOK HCTIOMB30BAHHS OTACTBHEIX (DAKTOPOB MPOU3BOICTBA, SIBASIOUINXCSH COCTABHBIMH
HACTAMH WHBECTULIMOHHOTO MOTEHIMAIA PErHOHA;

I') HAOTOBBIE JILIOTHI W FOCYAAPCTBEHHBIE FAPAHTHH HHBECTHIMOHHBIX PHCKOB.

7. OcHoBHOH MPaBOBOIT POPMOIT /TS peanu3alii HHBECTHIHOHHON ST ThHOCTH ABJIAIOTCH:

a) JIOTOBOPBI;

0) cornatenus:;



B) KOHTPAKTBI;

T') BCE BBINIE NMEpPEUHCIeHHOE,

6. 3aauamMu MHBECTHLIHOHHON MOTMTHKH ABISIOTCS (MCKTIOUHTS HEBEPHBI OTBET):

a) BeIOOP ¥ MOJUIEPIKKA B PA3BUTHH OTAETBLHBIX OTPACTIEil IKOHOMHKH:

0) onpenenenne CPOKOB peann3alni HHBECTHITMOHHON e TENbHOCTH:

B) peanusaums nporpammsl kousepckn BITK;

I) MOMIEPHKKA B PA3BUTHH MAIIOTO W CPETHET0 BHM3Heca:

1) peann3anms MporpamMMbl JKHJTHILIHOIO CTPOHTETLCTRA B CTPAHE.

7. Hayuno-Texunueckas MOJHTHKA TOCY1apCTBa BKIIOYAET B ceOs:

a) BBIOOP MPHOPHTETHBIX HAMPABICHUH B PA3BUTHH HAYKH W TeXHUKH:

0) B3aMMOCBSI3b HAYKH H TEXHUKH C TPOU3BOJICTBOM:

B) IOCTHXKEHNE HeJsTeil TPeANPHHUMATENLCKOM 1eSTENBHOCTH;

r)awuo.

8. TlpHOPHTETHBIMH HarpaBIeHHsIMH B PasBUTHH HAYKH M TEXHHKH B HACTOSIIee BpeMsi
SABJISTOTCS !

a) KOMIUIEKCHas aBTOMaTH3alHs POU3BOJICTBA;

0) IMHCCHS TOCYIapPCTBEHHBIX LIEHHBIX GyMmar:

B) MCTIOJIL30BAHNE KATUTATLHBIX BIOXKEHHIT 110 OTPACTAM HAPOIHOTO XO3SMHCTBA.

9. Co3nanne GnarompusTHBIX YCIOBHI U Pa3BUTHS WHBECTHLIMOHHON AeSTe bHOCTH B PD
BKJTIOYAET B cebsi:

a) BBIOOp MPHOPUTETHBIX HANPABICHHIT B HCTIONBE30BAHWH KATTHTANBHBIX BJIOKCHHIL:

0) COBEPUICHCTBOBAHHE CHCTEMBI HATOT000I0KEHHUS:

B) COBEPIUEHCTBOBAHUE aMOPTH3AIMOHHON MOJUTHKH,

I') BCE BBILIENIEPETHCIEHHOE,

10. MHBecTHLMOHHBIH 10rOBOP — 3TO:

a) I0TOBOP YHaCTHsi MHBECTOPa B (PHHAHCHPOBAHMH CTPOUTENILCTBA 0OHEKTA:

0) CII0XKHBII TI0 IOPUIHYECKOI TPHPOJE KOMTIIEKCHBII JIOTOBOP, KOTOPBIH paciipeesisieT poiiu
MHBECTOPA, 3aKa3yiKa W NOJIb30BaTE/Is, ONPEC/IseT B3aUMOOTHOLICHNS CYOBEKTOB HHBECTHIIMOHHOMN
ACATCNIBHOCTH. YCTAHABIMBACT MNPENETBl W KOMIETEHUMH. (QUKCHPYeT 06s3aTe/beTBA CTOPOH MO
MCIIOITHEHHIO HHBECTHIIMOHHOIT MpOrpaMmBbi;

B) JIOTOBOP 10JIEBOTO CTPOHUTEIBCTRA;

I') BCE BBILICIIEPEYHCIIEHHOE.

Peiitnnr-konrposan Ne2

1. 3aKOHYCHHBIH OOBEKT MHBECTHUHOHHOI IEATEIBHOCTH. peain3aiis 0HOH (OpMBbI
WHBECTHIIMH — 3TO:

a) WHBECTHLIMOHHBIN MOpTQers;

6) MHBECTHIIHOHHBIN ITPOEKT.

2. BeibepuTe MpaBuIbHOE OMPEIENICHAE HHBECTHIIMOHHOTO 1TPOEKTa:

a) CHCTeMa TEXHUKO-TEXHOJIOTHYECKUX, OPraHH3allHOHHBIX, PACYETHO(GHHAHCOBBIX 1
MPaBOBBIX MATEPUATIOB;,

0) MPOEKTHO-TEXHHUECKAs JOKYMEHTALHS 110 00BeMY MPEATPHHUMATETBCKOI e TETbHOCTH:

B) IJIaH BIIOXKEHUS KarTHTaNa B 0GBEKTHI IPEATPUHUMATETBCKOH AT TBHOCTH ¢ Le/bIO
TTOJTYYEHHUsI TPHOBITH.

3. OcHoBHas 11e11b pa3paboTKH HHBECTHIIMOHHOTO MPOEKTA 3aK/TI0MaCTCS

a) B OTYHCHUH TTPHOBITH MPH BAOKEHHH KallUTana B 00beKT MPeIPUHIMATENbCKOI
JeSATETbHOCTH; - i

0) 060CHOBaHHH TEXHHUECKOH BOIMOKHOCTH H IKOHOMHUECKOH HETeco06pasHOCTH CO3nan s
00BeKTa NPeANPHHUMATENBCKON AeSTeIbHOCTH;

B) BBIDOpPE ONITHMATBHOTO BAPHAHTA BIOXKEHUS KaruTasa.

4. Peanmsaunst HHBECTHIIMOHHOTO MPOEKTA BKITIOYACT crenytomme dhazer:

8.) MpeABAPHUTE/IBHOC TEXHHUKO-DKOHOMHYECKOE obocHoBanne MPpOEKTd, HHBECTHILIMOHHYIO H
IKCIITYaTAlMOHHYIO;



0) npoBe/IeH e HAYUHBIX HCCTeI0BAHHIL. WHBCCTHIIMOHHYIO M SKCIITYaTaAUHOHHYIO;

B) I1PEJIMHBECTHLIMOHHYIO, WHBCCTHUMOHHYIO W OKCILJIyaTallHOHHYIO,

5. llepBBlit 3Tan OLUEHKN HHBECTHLIMOHHOTO MPOEKTA 3aKTIOYALTCS B

a) oueHke 3P PeKTUHBHOCTH ITPOEKTA B I1eJIOM:

0) ouenke 3 peKTHBHOCTH NpoeKTa TS KAXKIOro H3 YHACTHUKOB;

B) OUEHKE Y (YEKTHBHOCTH MPOEKTA C YUCTOM CXEMB (mHaHcHpoBaHus;

r) oueHKe GuHAHCOBOI Peann3yemMoCTH HHBECTHITHOHHOTO IpoeKTa.

6. Ilokazatenn obiecTBeHHOI 3(PEKTHBHOCTH YUHTHIBAIOT:

a) 2pbexTMBHOCTE NpoeKTa AMsS KAKIOTO W3 YHaCTHUKOB-aKIIHOHEPOB;,

6) o deKkTHBHOCTE NPOCKTa ¢ TOUKH 3PCHUS OTIETHHOI] reHepUpyIoIeit NpoekT
OpraHu3aiuu;

B) pHHAHCOBYIO Y)(eKTHBHOCTE ¢ yueTOM peannsaimn MPOCKTa Ha NPSANPHSITHHA PETHOHA
HIIH OTpaciu;

I) 3aTpaThl M Pe3yJILTATHI, CBSI3AHHBIE C PeasM3alneH MpoeKTa, BEIXOIAIINE 32 PAMKH MPSMBIX
(bMHAHCOBBIX HHTEPECOB YHACTHHKOB HHBECTHLHOHHOIO TPOCKTA. HO OTPaKAIOUINE HHTEPECh] BCETO
HapoaHOIo X03sicTRa.

7. Hoxazaremm 610/0keTHOI Y hexTHBHOCTH OTpaKaroT:

a) prHAHCOBYIO H)(DEKTHBHOCTD MPOEKTA ¢ TOUKM 3PCHUS OTPACIIH C YHETOM BIUSHUS
peanru3aunu npoekTa Ha YHKIHOHHPOBAHNE OTPACIIH B 11EJIOM:

0) BAMSIHHE PC3yIILTATOR OCYLICCTBICHMUS MPOCKTA Ha JI0X0/IbI ¥ PACX0/IbI BIO/IKETOB BCEX
YPOBHEH;

B) (PMHAHCOBLIC NTOCIIC/ICTBAS peanu3aunm MPOCKTA JUIsl €r0 HEMOCPEICTBEHHBIX YYACTHHKOR,

T) COMOCTABICHIEC JICHEKHBIX TTPHTOKOB M OTTOKOB 603 yqeTa cxeMbl QUHAHCHPOBAHNSI.

8. ITokasate:mn Koviviepueckoit Y dekTHBHOCTH VYUTBHIBAIOT:

a) JICHEXKHBIC 1IOTOKH OT ONEPAMOHHOI, HHBECTHIHORHOI, (puraHCOBOI nesTeNbHOCTH,
peaNM3yIoLIel MpoeKT OPraHn3alnm;

0) MocenCTBIS Pea Aty NpoeKTa A (enepanbHOTO, PErHOHANBHOTO HIIH MECTHOIO
OromkeTa;

B) IOCTIEACTRISI PeaTH3aIii TTPOEKTA TS OTAETbHOIL. FCHEPHPYIOLICH NMPOEKT OpraHu3aniu
Oe3 yuera cxembl (hrnancupoBanns;

I) 3aTPaThl W Pe3y ILTAThI, CBA3AHHBIE C peatn3ammeii MPOEKTA. BEIXOJSIINE 32 PAMKH
(GuHaHCOBBIX HHTEpCCOR NPeanpusiTHH-aKIIHOHEPOB,

9. HueThIi AHCKOHTHPOBAHHBI TOXOJL — 9TO 10Ka3aTeb:

a) HHTerpanbLHoi s(pdexTHBHOCTH;

0) WHTErpasLION IOXOTHOCTH; _

B) HHTETpa/ILIIOro H(ekTa. ' !

10. PentabenniocTs HHBECTHIN — 3TO MOKasaTens: h

a) HGPeKTHBHOCTH HHBECTHILMIA:

0) COBOKYMHOI'O pe3yibTaTa;

B) HHTErpasibioro sdexra.

PeiiTuHr-KoHTpO I No3

L. Paskmma \euity HOMHHAIBHON CTONMOCTBIO OBIHTaliy, BEIMIAYHBACMO [pH MOrauIeHuH,
M UCHOH NMOKYTIKH HA3BIBACTCS:

a) KyTIOH;

0) muckonT;

B) TUBHIECH,I.

2. JlukBHAHOCTH LeHHOI Gymary — 9T0:

a) ONPEeaC/ICHIIEC MAKCHMAILHO BO3ZMOKHOTO Kypca LeHHoli 6ymarm;

0) 0053aTe/LCTBO KYIHTE WM POAATH KaKOH-THG0 aKTHB K YCTAHOBJICHHOMY CPOKY B
Oyayiem no oroBopeHHOl 1eHe:

B) BOBMOKIOCTH MAKCHMAIIBHO GBICTPO M Ge3 IIoTeph peain3oBaTh 3HAYHUTEIBHOE KOTHYECTRO
LEHHBIX OyMar U 1oJIyuuTh 33 HUX JICHBIH.



3. B 3aBucnyMocTH Tekyei HOPMBI JIOX0Z1@ OT YPOBHS PUCKA OMPEAETHTH MPHOPHTETHOCT
BITOMEHWH CPENCTB /ISt HHBECTOPA, CTPEMSILIIEr0Cs MM HUMM3UPOBATH PHCK:

a) TOCYIAPCTBEHHBIC HEHHEIC GyMaru, OBIHTalHH KOMITAH WH, NPUBKJIETHPOBAHHEBIC AKIIHH,
OOBIKHOBEHHBIE aKI1H;

6) rocynapcTBeHHbIe HeHHbBIe Gymary, IPUBHJICTUPOBAHHbIE AKLIMH, ODJIMTALINN KOMITAHU.
OOBIKHOBEHHBIE AKIUTH:

B) FOCYJIapC TBEHHBIC [EHHLIC Oymaru, o6uraunu koMnannii, 0GbIKHOBEHHRIE aKILNH,
ﬂpF‘IBP‘IHEl‘I’IpOBaHI[I;IC AKIIHH,

4. Bribpart nanbomree BbINO H b BapHaHT pasmerenus 60 Teic. py6. cpokom Ha S seT:

a) JICNO3MTH LI CHET C @IKETOAHBIM HAYHCICHHEM 17% 110 cnoxHol cTaBke:

0) 3aeM 1101 25% ro1oBLIX 110 ITPOCTOH CTaBke:

B) ACTIO3NTIILIT cueT moa 16% rooBbIX ¢ CIKEKBAPTATBHBIM HAYHCIICHUEM CJIOKHBIX
MPOLIEHTOB.

5. PHCKM A11KBHAHOCTH MO onepaunsM Ha (horoBOM pEIHKE — 9TO pHCKH:

a) DaHKpo1CIBA;

0) U3MEHCI11151 CTOMMOCTH 1{CHITBIX Oymar;

B) YNYWIEH O BBITOHI,

6. Uto BeICTYTIAET B KavecTie 10X0/1a TpH OTIpeiesieHHH Y(PPEeKTHBHOCTH UHAHCOBRIX
HHBECTHIIMI?

a) MoJTyHac 1 bIfi 10X/ B BIJIC JIMBHIICH/IOB WIIH MPOLIEHTHbIX TIaTexkeil:

6) nosmynacy bl J0XO B BIIC AMBUACHIOB HITH MPOLCHTHBIX IJIATEKEH U BO3BPAT CPE/ICTB,
HHBECTHPOBAHHLIN 11a TTPHOOPETEINIC (JHHAHCOBBIX HHCTPYMEHTOB:

B) PA3HUILL MCIKITY PEaNbHOI CTOMMOCTBIO OTICTBHBIX (hPMHAHCOBBIX MHCTPYMEHTOB

CYMMOH CPEJICTR, IHIBECTHPOBAHHLIN Ha HX npuodpeTeHne., A
7. B ocHoBe coBpemeHHOI opT¢ebHOi TCOPHH JICKHUT KOHLETIINSA «3DDEKTHBHOTO
noptdensy, KOTop:s 3aKTOYaeTCs 5 00CCHeYeHHN: ¥

a) HaUMEIILIICTO PHCKA;

6) HaMBBLICI1ICTO 10XOA TIPH 30/1AHHOM YPOBHE pucka;

B) HAWMCII1,111CTO PHCKA MPH 30/IaHHOM YPOBHE JIOXOTHOCTH:

r) 0w B.

8. Brimouctiite B moprdests pasiniHex pHHAHCOBBIX WHCTPYMEHTOB C 11EJTBIO [TOBRILIEHHS
AOXOHOCTH WITH V\ICHBIICHUSI PHCKA — 9TO"

a) caydaiiitas imBepenuKaiis;

0) ueneHul paBICHHAS MBCPCHH(ITKAIIHS,

B) JIMBEPC! () ITKATINS,

9. BeiGop () 11HAHCOBEIX HHCTPYMCHTOB, BKIIOYAEMBIX B noprdesb, BHE CBA3M ¢
MOCTABICHHON HIILLCCTHIIHOHHOMN HENLIo — 9TO:

a) cayuaiiias ausepeuukaruis;

0) uenenaipasieHnas AMBepCI(HKALAS;

B) MBEpCI | iitkarms, s

10. Be6o)) () HHAHCOBBIX HHCTPYMCHTOB, BKIIOYAEMBIX B nopTdenb, st T0CTHKCHWS
MOCTABICHHOH 11111'CTHIIMOHHOI 1leI, pajin KOTOpoit opmupyeTes noprdens, — 51o:

a) caywaiiiiis auBepeuuranms:

0) uenenai pariieHHAS JBEPCIH (1 KALAS:

B) TABEPC! | itKkaims.

[IporyieskyTounan arrecramus
Bonpocrr s noaroroBkm K 9k3ameny
1. DKOHONIIMIeCKas CYIIHOCTR 111{BECTHLIHI. Knaccnukauns nasectuumii,
2. UHBec T pOBaHME: CYITHOCTL. 11CIN H HarlpaBJIeHU,
3. Tomstiie w o coaepskaHue HHBECTHUMOHHON  JeSTeIbHOCTH. CyObeKkTbl W OOBEKTHI
HHBECTHITHOHHOI] | ICATETBEHOCTH.



4. OrevccrneHnble W 3apyOeKIbIe HCTOYHHKH VH(OPMALMK O COBPEMEHHBIX TEHICHIMSX
Pa3BUTHA HHBECTHIIMOHHOI AeSITENBHOCTH 1 €€ MPaBOBOTO peryavipoBanus B PO

5. CXeME! 1I0ATOTOBKYM aHAINTHYECCKHX W (uHaHCOBBIX 0630pOB W OTYETOB B 0GNACTH
HHBECTHIMOHHOI JICATENLHOCTH

6. Cucreniu rocyaapeTBeHHOIO PETY/IMPOBAHNA  MHBCCTHUMOHHON JICATEILHOCTH M e
HOPMATHBHO-TTpai0 kst 6asza. POPMBI 1 MCTOABI FOCY 1APCTBEHHOTO PEryIMpOBaHHUA HHBECTHIIMOHHOI
ACATEIIBHOCTH, OCYINCCTBAAEMOIT B HOPNC KAMUTANBHBIX BIOKEHMIL,

7. OTBeTCTBEHHOCTH 32 HAPYTICHAE  3aKOHOMATENbCTBA B 00JACTH  MHBECTHLHOHHOMN
JCSTENTLHOCTH

8. Focy wpe 1 BeHHAs muBecTHINONHAs TTOTHTHKA PD

9. [MowsiTiic u sTanst HHBeCTHIOHHOTO fpoextipoBanns. Omnpenenenne u kiaccudrkaims
UHBECTHLMOHHEIN 11pOCKTOB, Ma3bl Kii31CHHOTO HHKIIA HHBECTHIIMOHHONO [poeKTa '

10. Busncc-inan uusectnimon oro MPOCKTA, €ro CONEPIKAHUE W POITH

LLITousriie sgypekTHBROCTH 111 BCCTHIMOHHOTO npoexta. Buabr adpexrisrocTr

12. Ouciika  QpuHAHCOBON  COCTOSTENBHOCTH npoekra. CTaTHHecKHEe W JIHHAMHUYCCKHe
nmoKasaresd 3 (ici 1 11BHOCTH HHBECTHI L[

13. Puckil nuBecTHIMOHHBIX HPOCKTOB. Y9eT (hakTopoB HeorpelenecHHOCTH W pucka npu
OUEHKE WHBECTI I OITHBIX TPOCKTOB

14. MeT0, 111 OUEHKI HHBECTHIL 1 011TBIX PHCKOB

I5. Mero:tiika nompaskw Ha PTCI CTABKH INCKOHTHPOBAHMS, yueT WH(ISIHH

16. Tlonsiine, cocra u cipy KTypa HCTOYHUKOB (DMHAHCHPOBAHHS HWHBECTHIHOHHON
JICATETBHOCTH

17. Xapakcprueruka co6eTBeH 1%, 39eMHBIX 1 [TPUBJICHCHHBIX HCTOYHHKOB (PMHAHCHPOBAHMS
WHBECTHLIMH KOMII (i1

18. Merosint unancuposanys 11111ecTHIHOHHBIX IMPOEKTOR N

19. @unancosbie nusecTnimm: CvinocTs, BHJIbL.KJTaccHpukarms '

20. OcHOBIIbIE M TIPOM3BOICTBC! 11hie (pMHAHCOBEBIC HHCTPYMEHTBI

21. Buast pieKOB, CBS3aHHBIX ¢ 11HBECTHIHAMH B LIEHHBIO Oymarn

22, CymmocTh, nmemm u 3amain MOPT(ENbHBIX WHBECTHIINIA, [punimner popmuposanus
HHBECTUIIMOHHOTO 1TopTdens. ITans! ()op\upoBaHus nmopTdenst HHBECTUIIHI

23. Twunel  MHBECTHIMOHHDIN noprdeneit.  Xapaxrepucrtuka nopreneii.  dakrope,
YIHTBIBAEMBIC 11PO (DOPMUPOBAHUM WH1CCTHITMOHHOTO noprens

24. Jloxon m puek no moprdiciio. JIMBepcnuKalms U ONTHMH3ALNS MHBECTHIHOHHOMO
noprgens. Mosem hopmupoBanms MOprens HHBECTHLMH

25. Metousl (popmuposaniis noprdens HHBeCTHIN

Camociosreannas pabora CTY/JICHTOB

Camocrosre/mnast paGora ¢1y (CHTOB MPCAYCMATPUBACT M3YHEHHE M KOHCTICKTHPOBaHME
HAY4HOH W yueOROI OCHOBHOM W 1010 11111 1C/IBHOM JUTCPATYPBI B COOTBETCTBUH C KPYIOM BONPOCOB,
[UIZHUPYEMBIX  TIpOrpamMMoii K 0cBOC 1110, OBHMpHBIil MatepHall JUis caMOCTOSTETBHOIN paboThi
CONCPKAT TAKIKE TICPHOSIMTECKHE H3/1111i5l H CETEBBIE PECYpChI (MepeYeHb NIPUBEJIEH B cieayiomem
pasuene paboueit nporpamuer). B X01¢ “avOCTOSTEIBHOMN paboTel pekoMeHyeTCs MPOAaHAIN3UPOBATE

KOHCTIEKT JICKUMIT W WCTOYMHUKH 110 TeMe. BbIMHCATh R TeTpaxk  Ga3zoBble  KaTeropww,
3aKOHCTIEKTHPOBATHL HEOOXOMMYIO JTI e puTypy. .
B npouecce msywenns awerninne «MnBecTHImMY CTYACHT O4YHOH (popMel 0b6yueHus

BBITIOJIHSACT peepatiBHeIil 0630p Ha 0111y 13 MPEATOKEHHBIX TeM.
Hpiepnsie memwr peghepamos
L. Kpurepun onenkn uusectnit omimix MPOEKTOB U UX TTPUMEHEHHE
2. Ouenka MHBECTHITHOHHBIX 11POCKTOR
3. AHAJIM3 HHBECTHIIMOHHEIX 11POCKTOB

4. MHBeCTHIIHOHHAS ICSATENBHOL 1T, 1 HHBECTHLHOHHAS nomutuka B Poccnu
5. Mobunmsanns nasecTHIimON 111X CPCJICTB ITYyTEM IMUCCHH LEHHBIX Gymar
6. AHann3 S (PeKTHBHOCTH KAl T 1LHBIX BIOKCHMI

i



7. Aramm3 9PeKTHBHOCTH HHECCTHIMOHHBIX [TPOCKTOB B YCIOBHAX HH(IISIIMN U pHcKa

8. DopmMHpoBaHHE HHBECTULHONHOTO NOPTQENS U onpeie/IeHHE ero 10X0AHOCTH
9. JloX0mHBIil MOIX0/1 IPH OTICH K& WHBECTHLIMI B HEABHKIMOCTS

10. HBECTHLIMH B HEABHKUMOCTH H HX OlCHKA

11. MeTo b1 OlleHKHM MHBECTHLIIT B HEIBHKHMOCT

12. ®unancHpoBaHiEe W KPEIHTORAITHE HHBECTHIIHOHHbIX MPOEKTOB

13. KanuraibHeie BAOKEHHS 11 KA1 LIbHOe CTPOMTEIILCTBO

14. KoHuenryatbHbIe MOAXOAL! KOMITICKCHOTO aHATH3a HHBECTHIMOHHOI JeATeIBHOCTH

15. MC‘TOHOHOFHH KOMITTCKCHO! O aHIH3a HHBECTHITHOHHON JACATCIBHOCTH

16. Opranu3aris JKOHOMHHECKOTO alaIn3a Ha CTAANSX [IPeABAPUTENILHOHN IKCTICPTH3EI 1

KOHTPOJIA 33 XOOM peanu3anuu 0110 PObLIX HHBECTHIINI
17. UHBecTHpOBan#e S5KOHOMI I CCROTO pocTa
18. TTossrieHte MHBECTHIIMON 1011 (i FHBHOCTH Mpe/INPHHIMATETBCTBA
19. ®opmuporanne HHBECTHILI G010 HOPTdes
20. ITyTn coBepUIEHCTBOBAHMS UIICH I P HEKTUBHOCTH HHBECTHIIHOHHBIX TPOEKTOB
21. DKOHOMHHECKAsS CHCTEMA, \ C10BIIS ee PABHOBECHS M PA3BUTHSI
22. IHocTpaHHble WHBECTHIHI I
23. 3apyBesKHbIT OMBIT YIIPABICIIS HCABHKUMOCTHIO
24. Poceuitcknii OTBIT yHpaBie (i1 e/ IBHKHMOCTHIO
25. OCHOBEBI HHHOBALMOHHOM [ 12111C/ILIIOCTH
26. Mccnestopanne n uHAHCHPOBAIITIC HHHOBALIMOHHOM JeSTeTbHOCTH
27. DakTOp pHCKa B MHHOBATINGI1HO1] JCSTETBHOCTH
28. Vet nndasimu npu orten e H)CKTHBHOCTH MHBECTHIIHOHHOTO MpoeKTa
29. IpakTHveckue pekoMeHal 111 1) KPUTCPHH OLEHKH rokasaresell 3hPeKTHBHOCTH
30. ICTOURMKN CPEIICTB MPEIT) ! 1 THS 1 METOABI €10 (puHaHCcHpoBaHns

LICHBIO 3aMaHng ABIACTCH  CHCICMATHIAUAS | 3AKPCIICHHE  TCOPETHYECKHWX 3HAHWM,
MOJIYUYEHHBIX [1pH H3YUCHWUHW TTACIHHIL IR, a TaKxe BblpaﬁOTKa HABBIKOB 110 HX HMPpaKTHYECKOMY

MMPUMEHCHHIO,

DOHA OHEHOMHBIX CPEACTB Uisl 1IPOBEACHUS ATTECTAIIHH YPOBHS  C(hOpMHPOBAHHOCTH

KOMITETEeHIIH DG)"‘I&IIO[HHXCH ITO JHCIL LI e O(l)OpMI]FICTCS! OTHCIBHBIM JJOKYMEHTOM,

7. YHEBHO-METOAUYEC 'O 11 HHOOPMALIMOHHOE OBECIIEYEHUE

JNMCIHUTIIMHBI
7.1. Knurootecnewennocrs
Haumenosanie mirepatypsi: aptop, Cosn rcanms KHUIOOBECITEYEHHOCTb ]
HRGRARTASy BIGl ES I, Konuuectso Hanuuue B 91€KTPOHHOI GUGIHOTEKE
H3IaTENBCTBO o BALY
H3NAHMI B
oudnuoTeke !
Bal'V s ;
COOTBETCTBHH C :
- OrocBO ’
I 2 3 | 4
Ocnonnas Tureparypa*

Wapn V.®. HupectHuim ; yuedHHK ;
nep. ¢ aura. / Y., lapn. L
Anekcannep, J.B. Baitnn. — M. 2019
MH®PA-M. 2019. — XII. 1028 ¢
ISBN 978-5-16-002595-7

23723

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

Jlykacesnu M., Musectnunn
yuebnuk / M5, Jlykacesiu, — M. : |
By3oBckuii yueonnk : MHOPA-M.
2018. — 413 c. ISBN 978-5-9558-

208

8774

http://znanium.com/catalog/product/95




0129-2

CepoB  B.M.  HHBecTMUMOHHDBIN
aHanus : yueGuuk / B.M. Cepos, E.A.

odw. pea. B.M, Ceposa. — M. - 02750
HUH®OPA-M, 2019. — 248 ¢. ISBN
978-5-16-013104-7

Boromonosa, H.A. Mouceenko ; noxn 2019 http://znanium.com/catalog/product/10

MononintensHas JnTeparypa

Fapuor  AJl.  HusectnumonHoe
[poeKTHpOBaHHe © yuel. nmocodue /
AT TapHos. O.B. Kpacnobaesa, — BEGR T
M. : HH®PA-M, 2018, — 254 ¢
ISBN 978-5-16-005709-3

72675

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

MenbHirmyk M.B. [lpaBosoe
peryjiipoBaHue HHOCTPAHHbIX
MHBECTHLMIT B 3KOHOMItKe Poccui
onbiT KnTas : moHorpadms / M.B. 2019
Mensuiyk, M.B. Jlemuenko. I.b, - 2347
Pyukuna [1 ap.]. — M. : MHOPA-M.
2019, — 138 c. ISBN 978-5-16-
014264-7

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

Honrononoea A.D.  dunancopas
MareMaTHka B HHBECTHLIHOHHOM
MPOEKTHPOBAHUH: VueGHOE nocodie / 3014
A.D. Jlonrononosa, T.A. ['vaaii, J1B. nfo=514978
Jluteus, - Craponodis:
Cepsucuikona, 2014, -

http://znanium.com/catalog.php?booki

["onos PIC. HMHBecTHLIOHHOE
NnpoekTHpoBanue: YuelGuuk / Nonos
P.C., Banaun K.B., Tlepencpaes U.W.. 2018
- 4-e w34, - Mockea Jlawkos n K. - 5324
2018. - 368 c.: ISBN 978-5-394-
02372-9

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

7.2. llepuouccKue w3aanms

I Kypran «Ilpsivbie uusectutmi

2. Kypuan «MHHOBAMY 1 HHBECTH LI

3. Kypuan «Dunancsl, AeHbrM, HIBEC THLMIY

4. JKypuan «Museetumm B Poceim

5. JKypran « IkoHoMMKa. YIPABICIHIC 1 HIBECTHLHI

7.3. HuTepuer-pecypesr

- MeskayHapoauas cuerema coneiicTiins nuBecTHUMAM - http://www.ipanet.net/

- Koneyabratushas ciryxGa no mioepaiiisiv HHBECTHLHAM - http://'www fias.net
- Moct Daektpontoit TOproBau: Teiiepsl 4 HHBECTHLIM - www.bimost.com

- DenepanbHoe rocyaapeTBEHIOC VUPEKICHHE "Hayuno-texnuueckas 6ubanorexa MuHucTepersa
HPOMBILIEHHOCTH W SHepreTHRN Poccniickoii Denepaunn” - http:/www.mbicenter.ru/ntb/index_shtm

- KKypuan Husectuumn u Manosai - http://transfer.eltech.ru/Innov._W/innov.html

8. MATEPHAJILHO-TEXHITYECKOE OBECHEYEHUE ﬂl/]CL[I/IHJiHHbl

JLtst peanusaiinn JaHHOH AMCLII 1111L! HMEIOTCS CIIeLHATBHbIC MOMEIIEHHA TS TIPOBEICHHUS
3aHATHH JICKIMOHHOIO THIA, 3aHSTIIT  [IPUKTHYECKOrO THIIA, TPYNTOBBIX M HHAMBHIYATbHBIX
KOHCYNBTAUMH, TEKYILCIO KOHTPOIS 1l HPOMCKYTOUHOH aTTeCTallMH. a Takike MOMEIICHUS TSl

CaMOCTOATENLHOH palo b,
[TpakTuueckne paboTel NpoBOS ¢S B avauropun 104-6,
IlepetieHb HCI10/1b3YEMOTO JTHIEIISHONIIONO TIPOrPAMMHOT0 OBeCTeYeHHs:



Onepaunonnas cncrema cemeiictna Microsoft Windows.
[Maker oducubix nporpamm Microsoft Office.

Adobe Reader,

Koneynerant,



PaGouyio porpammy cocrasun accuerent kadenpst « JcoHoMuka MHHOBALMI U PUHAHCOBY
Bapunosa Anena Jmurpuesna [gﬂ il
(nozﬂmc( {

Peuensent
(Hpe.I[CTaBI-ITeJ:Ib paﬁOTOJ}E/lT?J'I;ﬂ) o o // s/ ywi

LOLDe Lictrfeerie 77 [ U7 (e Lt ons 38 A s 2 iy L e Grcartls

7 . , (mecTo paGoTel, fomKHOCTH, DO, nomﬁ?:r;)
IIporpamma pacemotpena u o06pena 1a 3aceanuu Kadeapsr « IKOHOMMKA HHHOBAIWMI U
(GuHaHCOBY
Iporokon Ne __ £ or 26.4¢.19 roma
3asenyromuit kadempoit 1.3.H, npoceccop Jlonuues Oner AnekcaHaposuy
-

(moamuce) e W ‘O

Paboyas mporpamma pacemotpera i on00peHa Ha 3aceJaHuK y4e6HO-METOAHIECKOH KOMHCCHHT
Hanpasienus 38.03.01 «DkoHoMuKay

Ilpencenarens KoMHCCHH /1.9.H, npodeccop 3axapos I[Taser Hukonaesuy

[lporokonNe 4  or 2664 9 roma » /
V.f

(noxamnuce)



JIMCT NEPEYTBEPK/JIEHWS
PABOYEI [IPOTPAMMBI ANCHHUTIINHBI

Pabouas nporpamma onobpena Ha YUeOHBIil roj

[Iporokon sacenanms Kaeipsr No oT roaa

3aBenyommii kadenpoii 1.9.4., npogeccop O.A. Jlonnues

Pabouas nporpamma os100pera Ha yueOHbIi roa

IIpoTtokon sacenanus Kaeapbr No oT roja

3asenyrommit kadenpoii 1.5.4., npogeccop O.A. Jlonnues

Pabouas nporpamma 0llodpeHa Ha YUeOHBIH roj

[Iporoko 3acenanus Kadenpsr No oT roia

3aBeayromuii Kadepoi 1.9.H., npogeccop O.A. Jlornuen




JINCT NEPEYTBEPKJIEHUS
PABOYEWM ITPOI'PAMMBI TV CIIATLTNHBI

Pa6oyas nporpamma onobpena va _ 2020/2021 y4eOHBIN IoJ
IIpotokon 3acenanust kadeaper No oT (g 09 20 rona
3aBeqyromuit kadenpoit % 25 /

Pabouas nmporpamma ogobpena Ha _ 2021/2022 yueOHBIHI roj
[Iporoko: 3acenanust kapenpnr No oT rojga

3aBeqyromuit kKadeapoi

Pa6ouas nporpamma og06pena Ha _ 2022/2023  y4eOHBIA rof

ITpoTokoun 3acenanus Kadenpbr Ne oT rojga

3aBexyromuii kapeapoi




