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1. HEJIHU OCBOEHHUSA TUCLHMUITJIMHBI

Hens pucuunnnb « IHBECTHIHH» COCTOUT B GOPMUPOBAHHMH Y CTYACHTOB MOJIHOTO H riyboKoro
IIPEACTABICHHs O CYIIHOCTH MHBECTHIIMH, MHBECTHIIMOHHBIX OTHOIICHHSX, O B3aUMOICHCTBHH
Y4aCTHHKOB WHBECTHIIMOHHOIO IIpoIiecca, 00 MHCTPYMEHTAaX roCyJIapCTBEHHOTO PeryIMpoBaHus, a
TaKXKe O crocodax oeHKH >()(HEKTHBHOCTH HHBECTHLMI WHBECTHIIMOHHBIX MPOEKTOB, a TAKIKe
HWHBECTHIIHOHHOTO aHAJIU3A.

3amauu:

1. PaccMoTpeTh: CyIHOCTR W TEOpeTHYECKOe COZEPKAHUE OCHOBHBIX JKOHOMHYECKHX
KaTCrOpHH M MHOHATHH B cdepe MHBECTHPOBAHHS, WHBECTHIMOHHON JEATENHHOCTH B YCIOBHSIX
PBIHOYHOH OKOHOMMKH; OCHOBHBIE (DOPMBI M BHJbl HMHBECTHIIHH, METO/IbI ¢bunancupoBaHus
MHBECTHIIMH, OCOOEHHOCTH OT/EIbHBIX (OPM HHBECTHPOBAHHS; HHCTPYMEHTHI roCyJJapcTBEHHOI 0
PEryJIHPOBAHUA HHBECTHIIHOHHON JIEATEIBHOCTH; CYIIECTBYIOIIME METOJAMKH B MOKA3aTelld OLEHKH
3 (DEKTHBHOCTH HHBECTHLMOHHLIX MPOEKTOB B Pa3IHYHBIX VCIIOBUSIX; BIMSHHE WH(ISAINY,
HEONPE/IC/ICHHOCTH U PUCKA TIPH OIIEHKE (D (PEKTHBHOCTH HHBECTHIIMOHHBIX IPOEKTOR;

2. HayuuTb CTYZEHTOB CaMOCTOSTENBEHO paboTaTh C JUTEPATYpPOH, TROPUYECKH MBICIIHTE, BECTH
AMCKYCCHIO 10 IIPOOJIEMHBIM BOIPOCAM, Y€TKO H apryMEHTHPOBAHO OTCTAHBATEH CBOIO MIO3HIIHIO;

3. TIpMBHMTD HAaBBIKM Hay4YHO-HCCJIE/[OBATENLCKOM paboTBl B MpoOLECCEe  BBINOJHEHHS
AHATUTHYECKHUX 3aJIaHUH

2. MECTO JUCIIMIIJIMHBI B CTPYKTYPE OIIOU BO
Jlucuunnuna « MTHBECTHLIMHY OTHOCHTCS K BapUaTHUBHOH YacTH.
[IpepexkBu3uTbl JicuuIUHHb:  «CTaTHCTHKA», «MDHHAHCOBBIH a”anmu3d», «CratHcTHYecKoe
MOJIeJTMPOBaHUE U IIPOTHO3UpPOBAHHEY, « DUHAHCHIY.

3. INTAHUPYEMBIE PE3YJIbTATBI OBYUEHHUS 110 JUCLIUIIIUHE

[lmanupyemele pesysbratel 00ydeHHs MO JMCHHIUIMHE, COOTHECCHHbBIE C IUIAHHPYEMBIMH
pesysibTataMu ocBoenust OITOIT.

Ko opMupyeMbIx Yposenb [Inanupyemsle pe3ynbTaTl 00yUeHHUs 110 ﬂncuunnuneu
Sl OCBOEHHE XapakTepu3ylollHe 3Tarel (POPMHUPOBAHHS KOMIIETEHIIHHH
KOMIETEHLIHH (MoKa3saTe 1M OCBOEHHS KOMIETEHIIMH)

ITK-4 YacTuuHoe 3HaTh: TEOPETHYECKHE OCHOBBI MHBECTHLHOHHOrO aHajM3al
CnocoOHOCTL HAa OCHOBE MHHOBALMOHHBIX [IPOEKTOB; THIIOBbIE METOAMKH pacueTa)
OTMCAHUA YKOHOMHYECKHX MoKasaTe/leid, XapakTepU3yIOLIHX COCTOAHHE U AEATEbHOCTD

NPOLIECCOB M ABJICHMI XO3SHCTBYIOWMX CYOBEKTOB; THUMOBbIE METOJMKH OLEHKH
CTPOHTB CTAHAPTHEIE 5(PeKTHBHOCTH HHBECTHPOBAlHA B pas/iMUHbIE MPOEKTbI M
TEOpeTHYECKHE U AKTHBBI.
9KOHOMETPHUYECKHEe MOJIEITH, YMETb:  paccuWThIBaTh  TOKA3aTeNH, XapaKTepH3yOLLHe
aHaJIM3HPOBATH HdhekTHBHOCTD HHBECTHPOBAHUS, OLICHUBATH,
U coliepAKaTe/IbHO LeNeco00pasHOCTh  MHBECTHPOBAHMS B  PasiIMYHbIE  BH/IbI
MHTEPIPETHPOBATH AKTHBOB,  CTPOMTb  CTAaHOapTHBIE  TEOPETHUECKHE W
M0JIy4€HHBIE Pe3yJIbTaThl OKOHOMETPHYECKHE MOJIEIH.
Brazeth: THMOBBIMM METOAMKAMM pacueTa MoKasareseil,
XapaKTepH3YIOLIUX COCTOSIHHE 7 JIeATENBbHOCTH
XO3UCTBYIOLIMX CYOBEKTOB; THITOBBIMH METOIHKAMM OLIEHKH
O(pPEeKTUBHOCTH MHBECTHPOBAHMS B pasHUHbIE IIPOEKTHI U
AKTHBBI
[1K-7 Yactuunoe 3HaTb:  OTEUeCTBEHHBIE M 3apyGexKHbIE  HCTOYHUKH
Cnoco6GHocTs, HCMOb3Ys (pHaHcoBoOl, GaHKOBCKOM,  CTpaxoBOi OupsKeBOH
OTEYECTBEHHbIE U MHQOPMAUMK, CXeMbl MOArOTOBKH  AHAIMTHYECKHX U
3apy6exHble HCTOYHHKH (buHAaHCOBBIX 0630POB M OTYETOB
uHpopmaimu, cobpats YMeTb: MCNOJIb3YS OTEUECTBEHHBIE H 3apyGeKHbIC HCTOYHHKH
HeOOX0IMMbIE TaHHbIE, MH(pOPMaLMK, cobpaTh HEOOXOAMMbIE JaHHBIE, JOKYMEHTbI
(uHancoBO# OTUETHOCTH, B TOM UMC/Ie Ha




[POAHANM3HPOBATE UX U ocHoee MC®O wu mnpoaHamu3MpoBaTh HMX 118 LeJei

NOJAIFOTOBHTh YIIpaBIeHHSA HHBECTHLIUAMH
HH(OPMaLHOHHBIH Bnademv:  HaBbIKaMM  npencTaBleHUs pe3yJbTaToB

0030p u/unu AHAJIMTHYECKOH W HCCIIE0BaTe/IbCKOM paboThl B BUIe
aHAJIMTHYECKHH OTYeT BBICTYIUICHHMSA, JOKNIana, HH(OpMalMoHHOro 0630pa,

AHATMTHYECKOTO  OT4eTa, CTaThbM MO  BOMPOCAM
()YHKUMOHHPOBAHHA M PA3BUTHS HHBECTHLIMOHHOTO PHIHKA.

4. OBBEM H CTPYKTYPA JUCIUIIJIMHBI
OOwas Tpy10eMKOCTh THCIHIUTHHEL COCTABIISIET 6 3aUeTHBIX euHuIL, 216 4acoB.
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Pasnen 1. Teopernyeckie 0cHOBbBI R
1 | opranusanuu u pHHAHCHPOBAHMS 6| 1-6 | 4 8 44 6/50
TpoJib |
HHBECTHIUI
2 Pasnen 2. MHBecTHUHOHHbBIE 6171216 |10 43 8/50 PeiiTunr-
[POEKTBI H METOBI HX OLEHKH KOHTpOJIb 2
3 Paznen 3. OcoGeHHOCTH OT/IENBLHBIX 6 13- 4 g 44 6/50 PeiiTunr-
(opM HHBECTHPOBAHHSA 18 KOHTpPOJIb 3
Bcero 3a 6 cemectp: 14 | 26 131 20/50 Jx3amen (45)
Hanwuwe B nucuwpminne KIT/KP + -
Hroro no nucumnnuxe 14 | 26 131 20/50 Ix3ameH (45)

Conepmaﬂue JIEKIITHOHHBIX 3aHATHH M0 JHCHHUILIHHE

Paspen 1. Teoperndeckne 0CHOBBI OpPraHH3aAH H (uHAHCHPOBAHHS HHBECTHIHIT

Tema 1. MHBeCTHINH H HHBECTHIHOHHAS AENTETLHOCTh B PIHOYHOI SKOHOMHKE

OKOHOMHYECKast ~CyIIHOCTh, 3HAYCHHE M LM HWHBECTHPOBAHHMA. BuIbI MHBECTHIUMIL
l'ocynapcTBeHHOE peryHpoBaHME WHBECTHIHOHHON JeSTENBHOCTH. HBECTHIMOHHELH npolece.
YYaCTHHKH MHBECTHIIHOHHOTO mpouecca. OGLEKThl M CyGBEKThl MHBECTHIHOHHOI JEATENIbHOCTH, WX
npapa i 00s3aHHOCTH. THITBI HHBECTOPOB. [IpHHIMITEI HHRECTHPOBAHHS.

Tema 2. MeToanb! ¢puHAHCHPOBAHNS HHBECTHIHIA

Cucrema  MCTOYHMKOB — (DMHAHCHDOBaHHMS  HHBECTHIMH.  MeToMbI (buHAHCHPOBaHHS
HHBCCTHIMOHHBIX NPOCKTOB. BIOKETHOE (hrHAHCHpOBaHHE, caMODHHAHCHPOBAHKE, AKIMOHHPOBAHHE.
Meroner nonrosoro Gunancuposanns. Breunue $buHAHCOBBIC PHIHKH. Honrocpounoe kpeauroBanue.
Hnoreunoe kpewroBanue. JI3UHT, BAIBI H IPEHMYIIECTBA. IIpoexTHOE (puHAHCHpOBanue. BenuypHoe
(uHaHCHpOBaHHE,

Tema 3. I'ocynaperBenHoe peryiMpoBanie HHBECTHIMOHHOI JeSITEIbHOCTH

Hemn, 3amawm, cucremMa W HOpMaTHBHO-TIpaBOBas 6asa roCYAApCTBEHHOIO PEeryJIMpOBaHHs
WHBECTHIMOHHOH ~ JIeATeNbHOCTH.  QOpPMBI M METOHBI  IOCYNAapPCTBEHHOTO peryaMpoBaHus
HHBECTHLIMOHHOH JICSTE/IBHOCTH, OCYINECTBISEMON B (JOpME KANHTAIBHBIX BIOKEHHH. OCHOBLI



PEryIHPOBAHUS ~ MHBECTHUMOHHOH  NEATENIBHOCTH  OpraHaMH  MECTHOTO  CaMOYTIPaBIICHHSL.
l'ocynapcTBeHHble rapanTHH OpaB cyOBEKTOB M 3alMTa MHBECTHIMM. MexaHusm rapaHTHPOBAHHS
uHBeCTHIMH B P®. MyHMIMnanbHBle rapaHTHH IIpaB CyOBEKTOB HHBECTHIMOHHON IeSTeTLHOCTH.
OTBeICTBEHHOCTh 33  HapyIeHHE 3aKOHOJATENbCTBA.  IIpeKpauieHue U NPHOCTAHOBIICHHE
HHBECTHIIHOHHOH JiesTeIbHOCTH. [IpaBoBble OCHOBBI IPHUBJICYEHHS KHOCTPAHHBIX HHBECTHIIMH. MeTo bl
UX perynipoBanusl. [ 'ocy1apcTBeHHass HHBECTHIIHOHHAS ITOJIHTHKA.

Pa3zgen 2. MHBecTHIHOHHBIE IPOEKTHI H METObI HX OLEHKH

Tema 4. HuBecTHIHOHHBIE NPOEKTBI: COAEPIKAHHE, OGIIME NPHHIMIBI MOATOTOBKH H
OLICHKH

IloHsTHE WHBECTUIIMOHHOIO NPOEKTA, COIEPKAHME, KiaccHbWKarms, (a3l pasBHTHS. Cpox
KM3HM MHBECTHIIMOHHOTrO mpoekta. CosepxaHue NpeANpOeKTHBIX HCCaenoBanuii. MHpopMmanms kak
OCHOBA HHBECTHLIHOHHOT'O NPOEKTHPOBAHHSA. Y CIIOBHS COM3MEPEHHS 3aTpaT U Pe3yJIbTATOB [0 MPOEKTY.
IIpUHIMIIBI OLEHKH WHBECTHIMOHHBIX MNPOEKTOB. KPHTEPHH M METOZbI OLEHKH HMHBECTHIIHOHHBIX
POEKTOB. DDHEKTHBHOCTL MHBECTHIIHOHHBIX TIPOEKTOB. JIeHEXKHEIE TIOTOKH H JHCKOHTHPOBAHHE KaK
OCHOBBI pac4eToB ITOKazarenen 3 GEKTHBHOCTH.

Tema 5. Ouenka 5(deKTHBHOCTH HHBECTHIHOHHBIX IIPOEKTOB 10  CHCTEMe
MEKIYHAPOAHBIX MOKA3aTeIeH

Ilokasare/nn YHCTOro TMCKOHTHPOBAHHOTO Z0XOJA H BHYTPEHHEH HOPMBI JOXOJHOCTH, 00/1acTh
HX NPUMEHEHUS M METOJMKa pacdera. ITokasarenu NOXOAHOCTH MHBECTHIHMI M CPOKAa OKYIAeMOCTH
npoekra. COCTOATENBHOCTh TPOEKTOB. DKOHOMHYECKOE OGOCHOBaHHME 0TGOpA JIyYIIEro BapHaHTa
MHBECTULIHOHHBIX BJIOXKCHUH. BIOKeTHAT 2()(EKTHBHOCT M CONMAIBbHBIE PE3YTBTATHl PEATH3ALIHA
HHBECTULIMOHHEIX [IPOEKTOB.

Tema 6. Onenka HHBECTHIHOHHBIX IPOEKTOB B YCIOBHSIX HEONPeIeJeHHOCTH

IloHsTHe W BHIBI HeONpeNENeHHOCTH. [IOAXOMBI K aHATM3Y HHBECTHIMOHHBIX IIPOEKTOB B
YCJIOBHSIX DPHUCKA: ONpE/E/ICHHE BEIHYMHBI IIONPABKM HA PHCK, METOJ IOCTOBEPHBIX JKBHBAJICHTOB,
OMLMOHHbIE METOABL. OCOOCHHOCTH NPUHATHS PEMICHHS M0 HHBECTHLHMOHHOMY MPOEKTY B YCIOBHSIX
HEOIpeIelIeHHOCTH. KpUTHYecKHe TOUKH i aHAITM3 YyBCTBHTEILHOCTH.

Pa3znen 3. OcobennocTn oTaebHBIX GOPM HHBECTHPOBAHAS

Tema 7. UnBecTupoBaHHe B eHHbIe GyMaru, KAHTAJbHbIE BJI0KEHHS H HHOCTPAHHbIE

HuBectupoBanue B NeHHble Gymard: PHIHOK IEHHBIX Gymar u ero YY4CTHHKH KaK 4acTh
uHaHCOBOrO phIHKA. DHHAHCOBBIC MHCTHTYTHL BHIBI MPO(EeCCHOHATBHON NeATeI5HOCTH Ha PBIHKE.
VHBeCTHIIHOHHBIE Ka4yecTBA LEHHBIX Oymar. JIOXOQHOCTH H PHCK B oLeHKe 3()¢EKTHBHOCTH
MHBECTHIMH B LeHHble Oymard. MHTerpanpHble METOIB! OIEHKH MHBECTHIIHOHHBIX KAYeCTB IICHHBIX
Oymar. ©opMBI pEHTHHIOBOM OLIEHKH.

HuBectuimn B GopMe KalHTAIBHEIX BIOKEHHH: OGBEKTE H CYOHEKTEI, 1paBa, 00A3aHHOCTH U
OTBETCTBEHHOCTb. ~ MCTOYHMKH  (MHAHCHPOBaHMS  KANWTAIBHBIX  BIOKEHHH. CoGCTBEHHbIE,
TIPUBJICYECHHBIC U 3a€MHBIC CPEICTBA. Y CIOBUS IIPEIOCTABIIEHHS OIOKETHBIX ACCHTHOBAHMIA.

WMHoctpannble uuBecTHiMH (kamutan) B Poccun: ConeprkaHue, Lelb ¥ 33134y HHOCTPAHHBIX
MHBECTHIIMH. POJIb HHOCTPAHHOTO MHBECTHPOBAHHS B SKOHOMHUKE. BHJIBI HHOCTPAHHBIX MHBECTHIIHIT B
Poccuu. Pexxum GyHKIHOHHPOBaHHS HHOCTPAaHHOrO KamuTana B PoccHu.

Tema 8. ®opmupoBanue 1 ynpasjieHHe HHBECTHIHOHHBIM noprdeem

Ionstie wuHBecTHIIMOHHOrO mopTdens. Tumbl moprdes, OPHHIMIIEL M 3Tamnbl €ro
(opmupoBanus. THnEl HHBeCTHUMOHHBIX moptdeneit. Jloxon u puck mo noptdemo. Crparerus
ynpasnenus noprdesneM. TpamuuuonHsi moaxon k GopMuposanuio noprders. CoBpeMeHHas TeopHs
noprend. JlupepcubUKanns U ONTUMH3ANUS MHBECTHIHOHHOIO noprdens. Moaenu ¢opmupoBanus
nopréens unBecTHnHi. CoBpemeHHas Teopust moprdens (Moxens MapkoBuna). DddexTuBHbl 1
onTUMalbHbli moprgens. Capital Asset Pricing Model (CAPM). Crpareruu ynpasieHHs noprdesem.
Merozs! ynpasnenus noprdenem, MOHUTOPHHT OPTdes.

Coaep:xaHne NPAKTHYECKHX 3aHSTHI 110 IHCIHILIHHE

Passen 1. Teopernveckne 0CHOBBI OpraHH3aUMH H (HHAHCHPOBAHHSA HHBECTHIHIT



Tema 1. MnBecTHUMH M HHBECTHIHOHHASL JEATELHOCTH B PHIHOMHOI SKOHOMHKE
Ynpaxuenue 1. Msyunts Mmarepuansr ®enepanpHoii CIIy’KOBl TOCYIApCTBEHHOM CTaTHCTUKH
Poccun (Pocerar): Poccniickmii craTucTHaeckuil exeroquuk — paznen «MuBectHMmy, oQUIHAILHBIH
caiir Poccrara. Mcnonssys uHpopMaIio, colepikalyiocss B COOTBETCTBYIOLIHX paszenax, 3aloJHHTh
aHanuTHYecKHe Tabu. 1.1, u Tabm. 1.2,
CrpykTypa HHBeCTHIMIT B HehHHAHCOBBIC aKTHBEL B PoccHiickoit Deneparuu

3a 2015-2017 rr., B MiIpz. pyob. Ta6mina
1l
B ToM umncne uHBecTHIHM

[omp WusecTyiiK B He)MHAHCOBBIE aKTHBEI, BCETO B S B HenpomsBoACTBEHHBIE

He(PHHAHCOBbIE AKTHBEI
2015
2016
2017

Crpykrypa HHBecTHIIMIT B HE(pUHAHCOBBIE AKTUBEI B POCCHIiCKOM Qenepanuu

3a 2015-2017 rr., B mpoueHTax Tabmna
L&
B ToM uHcne MHBECTHIIMH

loael MHBECTHLINH B He(DMHAHCOBbIE AKTHBHI, BCETO B i A B HenpousBoncTBeHHbIE

He(UHAHCOBbIE AKTHBbI
2015
2016
2017

CocTaBuTh NHCEMEHHOE 3aK/IOYEHHE II0 pe3yNbTaTaM aHaiM3a O JHHAMHKE W CTPYKTYype
HHBECTHIIMOHHOH JiesTeNbHOCTH B Poccuiickoii Oeneparym.

Ynpaxuenue 2. CoCTaBHTE H OIKCATH CTPYKTYPY HHBECTHIMOHHOTO npolecca.

Ynpaxuenne 3. Hammcars $opmyiy kpyroo6opoTa HHBECTHIIHOHHOTO KAIHTATA B PBIHOYHOH
SKOHOMHKE H pacIu(ppoBaTh ee.

Yupaxuenue 4. CocTaBUTh cXeMy KJIacCHMHKAIINH BHIOB HHBECTHIIHIA.

Tema 2. Metoas! puHAHCHPOBAHHS HHBECTHIHI

Pemenne 3anay:

[Ipumep. TIpeanprATHIO NI CTPOMTEIBCTBA HOBOTO LiEXa IO KITIOW» TpeOyIOTCA MHBECTH-
uu B pasmepe 350 mitH. py6. IIpeanpusTie HMeeT BO3MOKHOCT IPUBICYD CIIEYIOIIHE UCTOYHHUKH
JUIA (pYHAHCHPOBAHHMS WHBECTHIHH:

- cobcTBeHHbIe cpencTBa — 170 MiH. py6.;

- 0JIrOCpOYHBIe KpeauTsl 6anka — 1o 100 miH. py6.;

- HAJIOrOBBIH HHBECTHIHOHHBIH KpeauT — 80 MiH. pyo.

Ilena xanurana «cobcTBeHHbIE cpeacTBay cocTasiseT 10%, ZOJITOCPOYHOrO KpeauTa OaHka —
15%. Craska pedunancuposanus 1B PO — 8,25%. Omnpenenure CTPYKTYpy HCTOYHHKOB (DMHAHCH-
poBaHNsl 00BEKTA H CpeIHeB3BELIEHHYIO IIeHy KalliTaa.

Pemenue.

1) Onpenenum CTpyKTYpy HCTOYHHKOB (MHaHCHpOBaHHs OOBLEKTA;

- coOcTBeHHbIe cpenctaa: 170/350%100=48,57%:;

- A0JIrocpoy4Hele KpeauTel 6anka: 100/350%100=28,57%;

- HAJIOTOBBIA HHBECTHIMOHHBIH Kpeaut: 80/350%100=22,85%.

2) OnpenenuM cpeqHEB3BEIIEHHYIO 1IeHY KaIllATana, HCIIONIB3YEMOro A (PMHAHCHPOBAHHA
oObeKTa:

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

Otser. Cpe/HeB3BemenHas LeHa KAIUTANA, HCTIONb3YeMOro s (¢unancupoBanus 00beKTa,
OMPEACTIACTCA KaK CyMMa ITPOM3BECHUIT 10/IH KXKIOT0 UCTOYHHKA (DMHAHCHPOBAHMS HA CTOMMOCTD
3TOT0 UCTOYHHKA (PHHAHCHPOBAHMS M COCTABIIAET VT JaHHOTO oObekTa 11,02%.

Tema 3. 'ocynapcrBenHoe peryIMpoBaHHe HHBECTHIHOHHOM 1S TeILHOCTH



Pemenne 3azad. OnpesieuTs HHBECTHLUMOHHYIO MOTHTHKY MPEAIPHATHS HA OCHOBE pacueTa
AOJH MAaCCHBHBIX H aKTHBHBIX HHBECTHIMH, €CIH NPOM3BOICTBEHHOE IPEANPHATHE HCIONB3OBAIIO
CBOH MHBECTHULIHOHHBIE PECYPCEI CIIEAYIOUM 06pa3oM (Teic. pyb.):

— BHEZIPEHHE HOBOM TEXHOJIOruH 250

— IIOATOTOBKA HOBOTO IIEPCOHAJIa B3aMeH yBOHBIIUXCs 130

— NOTJIOIEHHE KOHKYPUPYIOIHX (upm 350

— IIPOCTOE BOCIIPOH3BO/ICTBO OCHOBHEIX (hoHI0B 160

— OpraHu3alys BIIYCKa TOBApOB, MOJIB3YIOLIHUXCS cripocoM 230

Pemenne. OnpeiennM HHBECTHIMOHHYIO TIONMTHKY IIPeANpHATHS. Beero HOpeanpusTHeM Obl-
JI0 HCTIOJIb30BAHO HHBECTHIIHOHHEIX PECYPCOB:

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

W3 HUX Ha aKTUBHBIE HHBECTUIIMH OBLIO HCIIOJIB30BAHO:

250+350+230= 830 TeIC. pYO.

J10J1s1 aKTUBHBIX HHBECTHIIHH COCTaBIISET:

830/ 1120 * 100= 74,1%.

Ha maccuBHBIC HHBECTHIIMH OBLIO HCIIOIB30BAHO:

130+160=290 TEIC. PYO.

Jlons nacCHBHEIX HHBECTHIHI COCTaBIISAET:

290/1120 * 100 = 25,9%.

BeBox. IlpeanpusTve BeleT aKTHBHYIO WHBECTHIHMOHHYIO NOJHTHKY, T.K. HaHOONbIIH
YZAeNbHBIH BEC HHBECTHIIMOHHBIX PECYPCOB ObLI HANpaBlIeH Ha AKTHBHBIE HHBECTHIHH.

Tema 4. HuBecTHLHOHHBIE NPOEKTBI: CcoJep:kaHMe, O0IIHe NMPHHIHUNLI MOATOTOBKH H
OLIEHKH

VYipaxnenne 1. PaspaGorars Ou3HEC-TTaH HMHBECTHIHOHHOIO IIPOEKTa HAa KOHKPETHBIX
1M (pOBBIX MaTepHanax 1o BeIGopy. O6beM GH3HEC-IUIAHA HHBECTHIMOHHOTO npoekta 20-25 crpaHwuil,
IIpumepHast cTpykTypa u coxepikanie GH3HeC-IUTAHA MHBECTHIMOHHOTO IPOEKTA:

1. TaTyneHbI MHCT

2. Beoamas yacTh WM pestoMe npoekta. O6beM 3-4 cTpaHuLbL.

3. AHanmu3 nonoxenus nen B orpaciu. O6seM 3-4 cTpaHHLEL

4. TIpouseoncraennsit mian. O6beM 10 5 cTpaHHuIL,

5. Ilnan mapketunra. O6beM 110 5 CTpaHHIL.

6. Opranu3aruonHsli wiad. O6sem 2-3 CTpaHHMIBL

7. OunancoBbl 1aH, O0BeM 10 5 CTpaHuIL.

Ynpaxnenue 2, CocTaBUTh U ONUCATh CXEMY CTaIMif HHBECTHIMOHHOTO IIHKIIA,

Tema 5. Ounenka >(p(peKTHBHOCTH HHBECTHIMOHHBIX IIPOEKTOB [0  CHCTEME
MEKIYHAPOAHBIX IIOKAa3aTe/eH

Pemenue 3anau:

1. Tlepeonayanbhas cymma BKIaja (MHBeCTHIWI) cocTamseT 30 MIH. py6., TIPOIIEHTHAS CTaBKa,
BBIILIAMHBACMasl €3KEKBAPTaIbHO, — 4%. OpeneauTh CTOMMOCTh HHBECTHIHET Yepes O,

Pemenne. Onpezenm Gy aymyio croMMOCTs HHBECTHIHE IO hOpPMYIIe MPOCTHIX IPOIEHTOB, T.K.
KpaTKOCPOYHbIC HHBECTHIIMH H BBILIATHI IPOM3BOATCS B KOHLE KAYKIOI0 KBapTana:

P=30(1+0,04*4)=30*1,16=34,8 M. py6.

Otser. CroMMOCTs HHBeCTHLIHI Yepes ron1 GyneT paBHa 34,8 MiTH. pyo.

2. MHBecTop paccMaTpHBaeT BOIPOC O LeIeco00pasHOCTH BIOKEHHsS 150 MIH. py0. B IpOEKT,
KOTOpBIH 4epe3 JBa roga Mosxer npuaectd 200 MIIH. py6., a FOIOBOI JOXO OT HHBECTHIIHA COCTABISET
10%.

Perenue. Onpenenmuts GyyIiyto CTOUMOCTS TIPH BIOKeHHH 150 MTH. py0. B IIPOEKT MpH CTaBKe
10%. P=150(1+0,1)*<181,1 mum. py6.

Onpenemirs HaYaIBHYIO CTOMMOCTD VTS OTyueHust 200 MIH. py0. mpu craske 10%.

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

OrnpesieNuTs NPOEHTHYIO CTaBKy U1 nosyderns 200 MiH. py6. npu Hamauu 150 M. py6.

E=(200/150)"%-1=0,1547 wmu15,47%.



Otser. [lns nonydenns no npoekry 200 MIH. py6. HHBECTOpPY HEOOXOIMMO BIOKUTE 165,29
MIH. py0. rpu ctaBke 10% umi npy BioxeHn: 150MyH. py6. cTaBKa MPOLEHTA I0JDKHA GBITh HE MEHee
15,47% nna nomydenus 200 My, py6.

Tema 6. Ouenka HHBECTHUHOHHBIX IPOEKTOB B YCJIOBHSIX HEOMPETeIeHHOCTH

3anaya 1. Bemunna TpeGyeMbIX HHBECTHIMMHA 1O MpoekTy paeHa 18000py6.; mpemonaraemsie
noxonpl: B nepeblit rox — 1500 py6., B mocnenyroume 5 mer — no 3600 py6. exeromso. OueHuTe
L1enecoo0pasHOCTb IIPHHATHS MPOEKTA, €C/IH CTOMMOCTD KanuTana pasHa 10 %.

3azmaua 2. [IpeanpusTie WIaHUPYET HOBBIE KAMTATBLHbIE BIOYKEHHS B TedeHHe 2-X et 120000
py0. B mepsom rogy u 70000 py6. — Bo BTOpoM. NHBECTUITMOHHBIH MTPOSKT paccuutaH Ha 8 JeT ¢
TIOJIHBIM OCBOCHHEM BHOBb BBEJICHHBIX MOIIHOCTEH JIMIIE Ha IISITOM FOJy, KOT/Ia IUTAHHPYEMBI To10BOMH
YHCTBIH JeHEXHbIH 10Xx0xa cocTaBuT 62000 py6. Hapacranue 9MCTOro rof0BOro JEHEKHOTO J0XO0/a B
IIEPBEIC YeThIpe roaa mo miany coctasut 30, 50, 70,90 % cooTBETCTBEHHO 110 rOIAM OT IIEPBOTO JI0
4eTBEPTOro

Tema 7. MuBecTHpOBanME B lleHHBIE OyMAarH, KANATAIbHbIE BIOKEHHS H HHOCTPAHHbIE

3amaya 1. ITycts GesomacHbIf ypoBeHb NpUOBUIBHOCTH cocTaBisieT 30%, BeauMumMHA OeTa-
koa(duurenta 1,2, 00UIEPEIHOYHEIH CPEIHHA YPOBEHb PHOBUILHOCTH IIEHHBIX GyMar paseH 40%.

Pemenne. MuHMManbHBIE TpeGyeMblii YpOBEHb HPHUOBUIBHOCTH JAHHBIX aKIHH COCTABHT
K=30+1,2(40-30)=42%.

Oteer. B 5TH aKuuu MOKHO BKNa/IbIBATh CPEACTBA B TOM CIIydae, eclii OHH 00ecIedar YHCTyio
NpHOBLTE He MeHee 42%.

3amaya 2. OnpenenuTh TEXHOJNOTHYECKYIO CTPYKTYPY KaIHMTAIBHBIX BJIOXKEHHH M M3MEHCHHE
BHJIOBOH CTPYKTYPBI OCHOBHBIX NPOH3BOJICTBEHHBIX (DOHIOB B KOHLE OTYETHOTO IEPHOM4, €CIH Ha
Ha4alo OTYETHOIO MEPHOJa CTOMMOCTh OCHOBHBIX (DOHJIOB NPEANpHUATHs cocTaBuia 600 MiH. py6., B
T.4. HEIPOHM3BOACTBEHHOrO HasHayeHHd — 150 muH. py6. Jlons akTHBHOH dYAacTH B OCHOBHBIX
IIPOHM3BO/ICTBEHHBIX QOHAAX cocTaBiseT 59%.

B Teyenune oT4eTHOrO mMepHOzAa GLUIO OCYIIECTBIEHO CTPOMTEIHCTBO HOBOTO LIEXA CO CMETHOI
croumMocThio 160 MiH. py6., B T.4. CTPOHTEIBHO-MOHTaXHBIE PaGOThl — 50 MIH. py6.; MAIIMHEL U
0bopynoBaHKe, UX MOHTaX M Hananka — 80 MuIH. py6.; mpouue 3aTpaTsl — 20 MIIH. py0.

Tema 8. ®opmupoBanue 1 ynpas/ieHHe HHBECTHIHOHHBLIM NOPTheem

Pemenue 3anay:

IIpumep. Tloprdems umBecTopa COCTOMT M3 OOBIKHOBEHHBIX aKipii Kommanuii AB, B.
OnpenemiTs 03KuaaeMyIo Yepes rojl JIOXOAHOCTh IOPT(Esl, ECITH HMEIOTCS CIIEAYIOLIHE JAHHBIE:

KomMnannu Komuuecrso akumii B Pemoynas nena akuum, | Oxunaemas 4yepes roj
noprdere, T pyo CTOMMOCTb aKILUi, pyo

A 150 300 320

b 300 150 180

B 400 200 250

Pewenne. 1) onpenenmmM cOBOKYIHYO HAYATBHYIO CTOHMOCTD HHBECTHIIMOHHOIO noprders:
Rp=150*300+300*150+400*200=170000 py6.;

2) ompezie/MM 10O KaKIO0r0 BH/A LIEHHOH GyMaru B cocTase MOpTdelis Ha HAYaTBHBI MOMEHT:

JIA=150*300/170000=0,2647;
Jb=300*150/170000=0,2647;
JIB=400*200/170000=0,4706;
3) onpezienuM 0XUIAEMYIO IOXOXHOCTD K&KIOH HIeHHOM GyMar:
RA=(320-300)/300*100=6,67%;
RB= (180-150)/150*100=20%;
RB= (250-200)/200*100=25%;
4) onpenenm 0XHIAEMYIO T0XOAHOCTh MOPTdes:
Rox=0,2647*6,67%+0,2647*20%+0,4706%25%=18,8%.

Ortser. Oxunaemas yepes roj JOXOZHOCTb HopTdens onpeseNnsieTcs Kak CyMMa MpPOU3BEICHHIH
Ao KQKJI0TO BHJA LEHHOH Oymarm B cocTaBe NMOpr(els Ha JOXOJHOCTH 3TOM LEHHOI Oymaru u




cocragnser 18,8%.

3. OBPA3OBATEJIBHBIE TEXHOJIOT'UH

B npenopaBammu  mucmmmumeel  «MHBECTHIMM»  HCIIOMB3YIOTCS pasHooOpa3Hble
00pasoBaTe/IbHble TEXHONOTHH KaK TPAJMIMOHHBIE, Tak M C NPHMCHEHHEM AaKTHBHBIX U
HHTEPAKTHBHBIX METOI0B 00y4YeHHSI.

AKTHBHBIE H HHTEPAaKTHBHBIE METO/IbI 00yUICHHS:

- UnTepaxTuBHas nekuus — rema 1, 2, 3, 4, 5, 6,7,8.

- Pabora B manbIx rpynmnax — tema 1-8.

- JlenoBas urpa — 4.

- Pemenne 3anay— tema 1-8.

6. OHEHOYHBIE CPEJACTBA IJISI TEKYIIEIO KOHTPOJISI YCIIEBAEMOCTH,
ITPOMEXKYTOYHOM ATTECTAIIUH 110 UTOI'AM OCBOEHMSI
AUCHUILIMHBI H YYEBHO-METOIUYECKOE OBECIIEYEHUE
CAMOCTOATEJLHOMN PABOTBI CTYJIEHTOB
Texkymmii KOHTPOJIbL YCIIeBAEMOCTH
PeiiTunr-konTpoan Nel
1. Tlpouecc ceenenmst BMecTe TeX, KTO IpearaeT ICHBTH (MMEIOIIHX BPEMEHHO CBOOOIHBIE

CpeJICTBa), C TEMH, KTO NPEBABISET CIIPOC (MCIBITHIBAIOIIMMHE OTPEGHOCTH B HUX) - 3TO:

a) (MHAHCOBBIE HHCTHTYTEL;

0) HHBECTHIIMOHHBII IIPOLIECC

B) (DHHAHCOBBIE PHIHKH.
2. T'naBHBIMH y4aCTHHKAMH HHBECTHIMOHHOTO MPOIIECCA SBIISIIOTCS:

a) roCy1apCTBO;

0) KOMIaHuH;

B) YACTHBIE JIHIA;

I') BCe BBHIIIENEPEYHCIICHHOE,
3. Tlpouecc moMeleHus AEHEr B Te MM HMHble (UHAHCOBBIE HMHCTPYMEHTHI C pacudeToM Ha
YBEJIMYEHHE UX CTOMMOCTH H ITOJIyYEHHE MOJIOKHUTEIBHOM BEJIMYHHBI J0X0/1a — 3TO:

a) MpoLecC HHBECTHPOBAHHS;

0) HHBECTHIIMOHHASA JEATEILHOCTE;

B) BCE BBILICNIEPEYHCIIEHHOE.,
4. 3aKoHYeHHBI 0OBEKT HHBECTHIIMOHHOM JesSTeTbHOCTH, peanu3anusa 0HOH HOPMBI HHBECTHIIHH —
3TO:

a) MHBECTHITHOHHBIN MOPT(HEID;

0) MHBECTUIIMOHHBIN MPOEKT;

B) HET NIPaBHJIBHOTO OTBETA.
5. IHBECTHITMOHHBIH [TOTEHIHAN IIPECTABIAET COOOI:

a) HOPMATHBHBIE YCNIOBHS, co3jaromue (GOH IS  HOPMAIBHOIO OCYILECTBIICHUS
HHBECTHIIHOHHOM JeATEIIbHOCTH;

0) KONMYECTBEHHYIO XapaKTepPHCTHKY, YYHMTBIBAIOIIYIO OCHOBHBIC MaKpOIKOHOMHYECKHE
YCJIOBHSI Pa3BHTHS CTPAHBI, PETHOHA WJIH OTPACIIH;

B) LIC/ICHANPABIEHHO CHOPMHUPOBAHHYIO COBOKYITHOCTH 0OBEKTOB PEAILHONO | ¢buHaHCOBOTO
HHBECTHPOBAHHUS, IPEHA3HAYEHHBIX JUIS OCYIIECTBIIEHHS HHBECTHIHOHHOM IeSTEIbHOCTH,

T') MAKPOIKOHOMHYECKOE H3yYECHHE HHBECTHIIHOHHOTO PLIHKA.

6. 3aKoHO/IaTE IbHEIC YCIIOBUSI HHBECTHPOBAHHMS NPECTABIIAIOT COGOH:

a) pasMep JICHEXKHBIX CPEJICTB, BBIIE/IAEMBIX Ha IPOBE/ICHHE HHBECTHIIHOHHOMN IIOJIMTHKH;

0) HopMaTHBHBIE YCIIOBHS, CO3/AI0LIHE 3aKOHOAATENEHEIH (GOH, Ha KOTOPOM OCYILECTBIISETCS
HHBECTHI[HOHHAS JesTeIbHOCTE;

B) IIOPSIOK MCTIOJIB30BAHUS OTAENBHEIX (hAKTOPOB IIPOM3BO/ICTBA, SBIIONIMXCS COCTABHEIMHU
9acTAMH HHBECTHIHOHHOTO MIOTEHIIHANIA PETHOHA;



T') HAJIOTOBBIE JIBrOTHI H TOCYJAPCTBEHHBIE FAPAHTHH HHBECTHIIHOHHBIX PHCKOB.

7. OcHOBHOH IpaBOBOH (HOPMOit ISt peau3aui HHBECTHIIHOHHOM JIEATEIEHOCTH SBIISIOTCS:

a) JIOTOBOPBI,

0) cornamenus;

B) KOHTPAKTHI;

T') BCE BBILIE IEpPeYHCIICHHOE.

6. 3anauaMy HHBECTHIIHOHHOH IOJIMTHKH SBIISIOTCS (HCKJIIOYUTE HEBEPHEIH OTBET):

a) BEIOOD M MOANEPKKA B Pa3BUTHH OTACIBHBIX OTPAC/IEH S9KOHOMHKH;

0) onpeneneHre CPOKOB peasTH3aIlii HHBECTHIIHOHHOM JIESTEIbHOCTH;

B) peanu3anus nporpaMmel koueepcuu BITK;

r) NOAJEpAKKa B Pa3BUTHH MAJIOT0 U Cpe/iHero Ou3Heca;

J) pealu3anus NporpaMMBl XXHJIHIIHOTO CTPOUTENIBCTBA B CTPAHE.

7. Hay4no-TexHu4eckas MOTHTHKA TOCYIapCTBa BKIIIOYAET B ce0s:

a) BEIOOp MPHOPHTETHEIX HAIPABJICHHI B PAa3BUTHH HAyKH H TEXHHKH;

0) B3aHMOCBs3b HAYKH H TEXHHUKH C TIPOH3BOICTBOM;

B) JIOCTHIXKEHHE LeNeH IpeAnpUHEMATEIbCKOMN IeATeIbHOCTH;

ryauo0.

8. IIpHOPHTETHRIMH HANpaBICHHSMH B Pa3BUTHH HAayKH H TEXHUKH B HACTOSAINEE BpeMs
ABJISFOTCS:

a) KOMIIJICKCHas aBTOMATH3aIHsA IPOK3BOJICTRA;

0) aMHCCHA rocyJapCTBEHHBIX LIEHHBIX OyMar;

B) MCIIOJIb30BaHHE KAl TATbHEIX BIIOXKEHUH 110 OTPAC/ISIM HAPOIHOTO X034 CTBa.

9. Co3nanne G61aronpHSATHEIX YCJIOBHH JUIS pPa3BHTHS MHBECTHLIMOHHOH JEATeIbHOCTH B PD
BKJIIOYAeT B celsi:

a) BeIOOp IPHOPHTETHBIX HANIPABIECHUI B HCIIONB30BAHUH KAIMTAIBHBIX BIOKEHHIA;

0) coBepIIEHCTBOBAHUE CHCTEMBI HAJIOT000I0KEHHS;

B) COBEpLICHCTBOBAHHE aMOPTU3ALHOHHOMN MOIHTHKY;

I') BCE BBILICIIEPEYHUCIIEHHOE.

10. MHBECTHIIHOHHEIH JOrOBOP — 3TO:

a) JIOroBOp y4acTHs HHBECTOPa B (UHAHCHPOBAHHH CTPOHTEILCTBA 00BEKTA;

0) CIOXKHBIH IO FOPHIMYECKOH NpPHpPOJE KOMIUIEKCHBIH IOrOBOP, KOTOPEIH pacipenenser
pPOJM HHBECTOpA, 3aKa3ydKa M II0Jb30BaTels, ONpEJesieT B3aUMOOTHOLICHHS CyOhEeKTOB
MHBECTHLIHOHHOH  NeATENIbHOCTH, YCTAHABIMBACT MpENENbl M  KOMIETEHIMH, (HKCHpYeT
00s3aTenbCTBA CTOPOH 110 HCIIOJIHCHHIO HHBECTHIHOHHON ITPOrpaMMEI;

B) JIOTOBOP JOJIEBOI'O CTPOHTEIBCTRA;

I') BCE BBILICTICPEYHCIICHHOE,

PeiituHr-kouTpoan Ne2

1. 3aKkoHYEHHBIH 00BEKT HHBECTHIIHOHHOM AESTEIbHOCTH, Peai3alis OHOH HOopMBI
HHBECTHLMH — 3TO:

a) HHBECTHIIMOHHEII TTOpT(dherb;

0) MHBECTHLIMOHHEIH MIPOEKT.

2. BribepuTe npaBHIIbHOE ONPEAEICHAE HHBECTHIIHOHHOTO MPOCKTA:

a) CHCTEMA TEXHHKO-TEXHOJIOTHYECKHX, OPraHH3alMOHHBIX, PACYeTHOPHUHAHCOBBIX 1
IPaBOBBIX MAaTEPHAJIOB;

0) NPOEKTHO-TEXHMYECKAs JOKYMEHTAIHS 110 06beMy NpeITpHHHMATEIBCKOM AeSTeIbHOCTH,

B) IJIaH BJIOXKEHHUS KallUTala B O0BEKTHI IPEANPHHEMATEIBCKOH AEATEILHOCTH ¢ LEbI0
MOJIy4YeHHUs NMPHOBLIH.

3. OcHoBHas nenb pa3paboTKH HHBECTHIMOHHOTO MPOEKTA 3aKITI0YaeTCS:

a) B IOJIy4eHHH NPUOBLTH IPH BIOXKEHHH KAlIUTaIa B 00BEKT MpeANpPHHUMATEIBCKOM
JIeATeNIBHOCTH;

6) obocHoBaHMHM TeXHHYECKOH BO3MOXKHOCTH H 9KOHOMHYECKOI 11eTecO00PasHOCTH CO3AaHMs
00beKTa IpeAIPHHIMATENIBCKOM AEITELHOCTH;



B) BLIOOPE ONTHMAIBHOTO BAPHAHTA BIIOKEHHSA KAllHTANA.

4. Peanu3anys HHBECTHIIMOHHOTO IPOEKTA BKIIOUAET CIIE/IyIOMIHE ELISE

a) IIpe/IBAPUTENTBHOE TeXHHKO-OKOHOMHYECKOE 0GOCHOBAHHE MPOEKTa, HHBECTHULMOHHYIO
OKCILTYaTallHOHHYIO;

0) mpoBeieHKe HAYYHBIX HCCIIENOBAHHH, HHBECTHIIHOHHYIO 1 IKCIUTYaTallHOHHYIO;

B) IPEAMHBECTHIIHOHHYIO, HHBECTHIIHOHHYIO U IKCILTyaTalMOHHYIO.

5. IlepBEIif 3Tan OIEHKH HHBECTHIIHOHHOTO IIPOEKTA 3aK/I0YAETCS B!

a) oueHke 3 (HeKTHBHOCTH IPOEKTA B IIEJIOM;

0) ouenke 3 (HeKTHBHOCTH MPOEKTA JUTS KAXKJIOTO U3 YUACTHHKOB;

B) oueHKe 9 (HEeKTHBHOCTH IIPOEKTA C yUETOM CXEMBI (PHHAHCHPOBAHHSL;

T) OleHKE (UHAHCOBOMN PeaTH3yeMOCTH HHBECTHIIHOHHOTO IPOEKTA.

6. ITokasarenu obecTBeHHON 3 HEKTHBHOCTH YUUTHIBAIOT:

a) 3G PEeKTHBHOCTD MPOEKTA ISl KAXKI0TO U3 Y4YaCTHHKOB-aKI[HOHEPOB;

0) 3¢ heKTHBHOCTB MPOEKTa ¢ TOUKH 3PEHHS OT/ENbHOI FeHePHPYIOIIEH POEKT
OpraHu3alliH,;

B) HHHAHCOBYIO () (PEKTHBHOCTD C Y4ETOM pealn3alyy MPOeKTa Ha IPEIPUATHHA peTHOHA
HJIH OTPACIIH;

I) 3aTPaThl ¥ PE3YNLTaThI, CBS3AHHBIE C PeaH3aIHeH IIPOeKTa, BHIXO/AIIHE 3a PaMKH NPSIMBIX
(pHHAHCOBBIX HHTEPECOB YIaCTHHKOB HHBECTHITHOHHOTO IIPOEKTA, HO OTpaXarolHe HHTEPECHI BCErO
HapOJHOT0 X034icTBa.

7. Ilokasarenu 6romkeTHON 3D )EKTHBHOCTH OTPaXKAIOT:

a) prHaHCOBYIO 3 GEKTHBHOCTD IIPOCKTA C TOYKH 3PEHHS OTPACIIH C YUETOM BJIHSHHS
peaH3aluy NPoeKTa Ha PYHKIHOHUPOBAHKE OTPACIIH B [IETIOM;

0) BIHsIHEE PE3y/ILTATOB OCYIIECTBIICHHS IPOEKTA HA IOXOBI K PACXObI GIOKETOB BCeX
YPOBHEH;

B) DHHAHCOBBIE NMOCTIE/ICTBHS PealH3alliy IPOEKTa /ISl €T0 HEMOCPEICTBEHHBIX YYaCTHHKOB;

I) CONOCTABJIEHHE IEHEKHBIX IIPHTOKOB M OTTOKOB 663 yueTa CXeMbl (puHaHCHpOBaHHUS.

8. [lokasaren KoMMepyYecKoii 3(GeKTUBHOCTH YIHTHIBAIOT:

a) ICHEXKHbIE IIOTOKH OT ONEPAIHOHHO, HHBECTHIHOHHOH, (PHHAHCOBOI AEATEIBHOCTH,
peaIM3yIOIIEH MPOEKT OpraHH3alliy;

0) mocieACTBUS peanu3aluy IPOEKTa s (eepaTbHOr0, PErHOHAILHOTO HIIH MECTHOLO
OroKeTa;

B) NOCJIEACTBHS PEANH3ALMHI IIPOEKTA IS OTACTBHOM, reHepHpYIOLIEit IIPOEKT OpraHu3aIiy
6e3 yuera cxeMbl pHHAHCHPOBaHUS;

T) 3aTPaThl K PE3YbTATHI, CBA3AHHBIE C PEATH3AHEH IPOEKTa, BEIXO/IAIIHE 33 PaMKH
(pHHAHCOBBIX HHTEPECOB IIPEAIIPUATHII-aKITHOHEPOB.

9. HHCThIH IUCKOHTHPOBAHHKIH I0X0J] — 3TO IOKA3aTelb:

a) HHTErpainbHoOil 3 GeKTHBHOCTH;

0) HHTEerpasbHOM J10XO0IHOCTH,

B) HHTErpajJbHOro 3¢dexra.

10. PenTabenpHOCTS MHBECTHIMIH — 3TO MOKA3ATENb:

a) 9 GEeKTHBHOCTH MHBECTHITHIA;

0) COBOKYIIHOI'O pe3yJbTara;

B) HHTETPAILHOTO 3 dekTa.

PeiiTunr-konrposn Ne3

1. Pazuuia Mex Iy HOMHHAIBHON CTOMMOCTBIO OBJIHIalMy, BHIIAYHBAEMOi TP TOTalICHUH,
H [ICHOH TOKYIIKH Ha3bIBAETCH:

a) KyTIOH;

6) THCKOHT;

B) JUBHEH]I.

2. JINKBHAHOCTH LEHHOM 6yMary — 3710:

a) ONpe/IENIeHHE MAKCHMAIBHO BO3MOKHOTO Kypca LeHHOMH Oymaru;



0) 00s13aTeILCTBO KYMUTh HIIH IPOAATh KAKOH-JIHGO aKTHB K YCTAHOBIEHHOMY CPOKY B
OyJ1yleM 0 OrOBOPEHHOI! LIeHE;

B) BO3MOXXHOCTh MaKCHMAJIbHO OBICTPO U 0€3 MoTeph peaan30BaTh 3HAYUTENLHOE KOJTHYECTBO
LEHHBIX OyMar ¥ MOJYYHTh 32 HUX JEHBIH.

3. B 3aBrcHMOCTH TeKymeli HOPMBI J0X0/1a OT YPOBHS PHCKA OIPEIETHTE IPHOPUTETHOCT
BJIOXKEHUH CPEJICTB JUIs MHBECTOPA, CTPEMSIIEr0Csi MUHUMH3HPOBATE PHCK:

a) roCyIapCTBEHHEIE IIeHHEIe OyMarH, o0/iuraiuy KoMIaHuii, IpHBHIIErHPOBAHHEIE AKIHH,
OOBIKHOBEHHBIE aKIIHH;

6) rocyapcTBeHHEIE IIeHHBIE OyMark, PHBUIETHPOBAHHEIE aKIIHH, 00IMraliy KOMIIAHHUIH,
0OBIKHOBEHHBIE AKIIUH;

B) rOCYIapCTBEHHBIE IIEHHBIE OyMaru, 00 Mraiii KOMIIaHHi, OOBIKHOBEHHBIE aKIIHH,
IIPUBHJIETHPOBAHHBIC aKIHH.

4. Boibpats HanboJ1ee BBINOIHBIH BapHaHT pasMelnenus 60 Teic. py6. cpokoM Ha 5 JieT:

a) IEMO3UTHEIH CYET C €XKEroOAHBIM HauucIenneM 17% 110 CII0KHOH cTaBKe,

0) 3aeM moJ1 25% roIOBBIX IO IPOCTOM CTABKE;

B) JICIO3UTHBIH c4eT HOX 16% rofoBeIX ¢ eXKeKBapTAILHLIM HAYUCICHHEM CIIOKHEBIX
IPOLIEHTOB.

5. PHCKH JIMKBUHOCTH 110 OIIEpaliaM Ha POHIOBOM PBIHKE — 3TO PHCKH:

a) 6GaHKpOTCTBA;

0) U3MEHEHHsI CTOMMOCTH IIEHHBIX OyMar;

B) YIYIIEHHOH BBITOJIBI.

6. YTo BBICTYmaeT B KauecTBe J0X0/a MPH OnpeesieHnt 3GdeKTHBHOCTH (HHAHCOBBIX
HHBECTHLIHI?

a) MoJTy4aeMBbIi I0XO B BH/IE IHBH/IEH/IOB WM IIPOLIEHTHBIX TIJIATEXKEI;

0) mosTy4aeMelii JOXOA B BU/E AHBH/IEH/IOB HIIM IIPOLEHTHEIX IJIATEKEH H BO3BPAT CPEJICTB,
WHBECTHPOBAHHBIX HA IPHOOPeTeHHE PHHAHCOBBIX HHCTPYMEHTOB;

B) Pa3HHIIA MEXKY PealbHON CTOHMOCTEIO OTAEIBHBIX (YHHAHCOBBIX HHCTPYMEHTOB 1
CYMMO# Cpe/JICTB, HHBECTHPOBAHHBIX HA HX IPHOOPETEHHE.

7. B 0CHOBE COBpeMEHHO# MOPT(EIBHOM TEOPHH JIEKHT KOHIEMIHS «I(PEKTHBHOTO
noprdens», KOTOpas 3aK/II04YaeTCs B 00€CIeUeHHH:

a) HaMMEHBINero PUCKa;

0) HauBLICIIEro 0X0/a IPH 3aJaHHOM YPOBHE PHCKA;

B) HAMMEHBIIIETO PHCKA IIPH 3aJaHHOM YPOBHE JOXOIHOCTH;

r) 6 uB.

8. Bximouenue B moprdens pa3nHIHbIX GUHAHCOBLIX HHCTPYMEHTOB C IIEJIBIO MOBLIIEHUS
JIOXOHOCTH HJIM YMEHBIIECHHS PHCKA — 3TO:

a) crydatinas TuBepcHbUKALHS;

0) HeneHanpaBneHHas AUBEPCH(DUKAIIHIS;

B) IUBEpCH(pUKALIHS.

9. Beibop (puHAHCOBBIX HHCTPYMEHTOB, BKIIOYAEMbIX B IOPT(hENb, BHE CBSI3H C
IIOCTABJICHHOH HHBECTHIIMOHHOM LEJIBIO — 3TO:

a) caydaitHas TuBepcH(UKaIKS;

0) ueneHanpaBiieHHas JHBEPCUHKALS,

B) IUBepCcH(HKALIHS.

10. BoiGop (hpriHaHCOBBIX HHCTPYMEHTOB, BKIIIOYAEMBIX B OPT(Eb, JUTS OCTHKEHHS
TNOCTAaBICHHON HHBECTHIIMOHHOM II€JIH, pasi KOTOPOi hopMupyeTcs mopTdeb, — 3T0:

a) ciydaliHas IUBepcH(HKAIIHS;

0) ueneHanpasiieHHas JUBEPCHOHKALINS;

B) nuBepcuuKaims.

IIpomexyTounas arrecrauus
Bonpoce! 15151 MOAr0TOBKH K 9K3aMeHy



1. DKOHOMHYeCKas CYIHOCTh HHBECTHIINIA. Knaccudukanms nHBeCTHLIMIA.

2. lHBecTHpOBaHKE: CYIIHOCTD, IIE]H H HATIPABIICHHS.

3. IlomsTe M CONepKaHME HHBECTHIHMOHHOH JesTelbHOCTH. CyOBEKTHl W OOBEKTHI
HMHBECTHIHOHHOH JESTEeLHOCTH.

4. OtevecTBeHHbIE M 3apyOexKHble HCTOYHHKH HH(BOPMALHH O COBPEMEHHBIX TEeHICHIIHIX
Pa3BUTHS HHBECTHIIHOHHOMN JIEATEILHOCTH U €€ IIPaBOBOrO PeryupoBanus B PO

5. CxXeMBI TOATOTOBKHM AHAJHTHYECKHX H (HUHAHCOBBIX 00G30pOB M OTYETOB B 06JacTH
HHBECTHIMOHHOMN AEATEIIEHOCTH

6. CucreMa TroCyJapCTBEHHOTO DEryIMpOBAHHS WHBECTHIMOHHON JEATENBHOCTH H ee
HOpMAaTHBHO-TIpaBoBas ~ 6asa. QOpMBI M  METOABI  TOCYAApPCTBEHHOTrO  PEryJIHPOBAHHS
MHBECTULIMOHHOM JI€ATEILHOCTH, OCYIIECTBIAEMON B (JOPME KATUTAIBHBIX BJIOYKEHHIA.

7. OTBETCTBEHHOCTh 3a HapyLIEHHE 3aKOHONATENhCTBA B OOJNACTH WHBECTHIIMOHHOM
JIeSTebHOCTH

8. I'ocynapcTBeHHAs HHBECTHIIMOHHAS NOJHTHKA PD

9. IlonsTHe W JTAllbl MHBECTHIMOHHOTO MPOEKTHPOBaHMs. ONpeaenenue H KIaccH(pHKaLHs
HHBECTHLIHOHHBIX NPOEKTOB. Da3bl }KU3HEHHOTO IHK/Ia HHBECTHIHOHHOT'O IIPOEKTa

10. BusHec-TIaH HHBECTHIIHOHHOTO TIPOEKTA, Er0 COEP/KAHUE H POITb

11.TlousTre 53¢ heKTHBHOCTH HHBECTHLIMOHHOTO IIPoeKTa. BHIE! 3 deKkTHBHOCTH

12. Ouenka (HHAHCOBONH COCTOATENBHOCTH INpoekTa. CTAaTHYECKHE M JMHAMHYECKHE
noxkasarend 3QQpEeKTHBHOCTH HHBECTHLIMH

13. PucKkH HHBECTHLHOHHBIX NPOEKTOB. YdeT (aKTOPOB HEONpETENEHHOCTH H PHCKA pu
OLICHKE HHBECTUIHOHHEIX IIPOEKTOB

14. MeToap! OLIEHKH HHBECTHIHOHHBIX PUCKOB

15. MeToauka nonpaBKH Ha PHCK CTABKH JHCKOHTHPOBAHHSA, YIET HHIALHH

16. Tlonsitwe, cocTaB M CTPYKTYpa HCTOYHHMKOB (PMHAHCHPOBAHHMS HMHBECTHIHOHHOIL
JIesITeJIBHOCTH

17.  XapakrepucTHka COOCTBEHHBIX, 3a€MHBIX M  IPHBJIEYEHHBIX  MCTOUYHHMKOB
(puHaHCHPOBaHNS MHBECTULIHH KOMITAHHIT

18. MeTop! prHAHCHPOBAHHS HHBECTHIIHOHHEIX IIPOEKTOB

19. ®unancoseie nuBecTHIMH: CYIHOCTD, BHIBL,KIaccHpHKAIAS

20. OcHOBHBIE H TIPOH3BOJICTBEHHBIE (PMHAHCOBBIE HHCTPYMEHTHI

21. Buziel pucKOB, CBA3AHHBIX C HHBECTHIMSAMH B IIEHHBIE GyMaru

22. CymmocTh, Hend W 3aja4yd NOPTHENbHBIX WHBECTHIMH. [IpHHIUIEL (GopMupoBaHUS
HHBECTHIIHOHHOTO 1opTdesta. Dransl GOopMUPOBaHUs TOPT(EIs HHBECTHIHIA

23. Tunbl HMHBECTHIMOHHBIX mopTdeneil. XapakTepucTika noprdeneii. Daxropsl,
YYMTBIBaeMBIE PO (JOPMHPOBAHHH HHBECTHLHOHHOIO MOPTdEs

24. Jloxox u puck mo moprdemo. JuBepcHPHKALMS H ONTHMH3ALMA HHBECTHLHOHHOLO
noprdens. Mozenu GpopMupoBanus nopThes HHBECTHIHI

25. Metozs! HOpMHUPOBAaHES NOPTQENs HHBECTHIHI

CamocTosTebHast paGoTa CTYAEHTOB

CamocrosTensHas paboTa CTYAECHTOB NpedycMATpUBAacT H3YYCHHE H KOHCIIEKTHUPOBaHHE
Hay4YHOH M y4yeOHOI OCHOBHO#M H JONIOIHHTENBHOM JUTEPATYPEI B COOTBETCTBHH C KPYI'OM BONIPOCOB,
[UIAHUPYEMBIX IIPOTPaMMOH K OCBOGHHIO. OOLIMPHEIN MaTephan Uis CaMmOCTOSATENbHOH paGoTHI
CONEPXKAT TAKIKE TICPHOAMYECKAE M3/IaHUA H CETEBLIC PeCYPChl (IePEeueHb IPHBEAEH B CIEAYIOMEM
pasnene  pabouedf mporpammel). B Xome caMoCTOSTENBHOH  paGoOTHI pEKOMeH IyeTcs
POAHATM3HPOBATE KOHCHEKT JICKLHH M HCTOYHMKHM 1O TeMe, BHIIHACATH B TeTpaldb 0a30Bble
KaTeropuH, 3aKOHCIIEKTHPOBATh HEOOXOIUMYIO JIHTEPATYDY.

B mpouecce wusydyenus mucuMIIMHEL «VIHBECTHIMH» CTYHEHT OYHO-3a09HOI (bopmbl
00y4eHHs BBIONHAET OOYUEHHS BBIIONHSET 3aaHHeE 110 KYPCOBOI paborte.

Temamuxa Kypcoswix pabom no oucyuniune
1. KpuTepuu OLeHKH HHBECTHIIHOHHBIX IPOEKTOB M HX IIPHMEHEHHE
2. OneHKa HHBECTHIIHOHHBIX TPOEKTOB



3. AHaJIH3 HHBECTHIIHOHHBIX IIPOEKTOB

4. VIHBECTHIIHOHHASI IESITEIbHOCTS M HHBECTHIIHOHHAS IOJIMTHKA B PoccHu

5. MoGuH3aIust HHBECTHIIMOHHBIX CPEACTB ITYTEM MHCCHH LIEHHBIX Oymar

6. Ananus 5Q(eKTHBHOCTH KAMTAIBLHBIX BIOKEHHIH

7. Anamus 3¢heKTHBHOCTH MHBECTHLIHOHHEIX TIPOEKTOB B YCIOBHSX HHQIISAIAE | PHCKa

8. @opMHpPOBaHHE HHBECTHIIHOHHOTO OPTHENIA U ONPENCICHHE er0 I0X0IHOCTH

9. JIOXOHBII OIXO/ IPH OLIEHKE HHBECTHIIMI B HEABHIKHMOCTD

10. MHBeCcTHIMH B HEABMKHMOCTD M HX OLIEHKA

11. MeToab! OLICHKH HHBECTHIHI B HEABHKHMMOCTH

12. GunancupoBanye U KpeAUTOBAHHE HHBECTULMOHHBIX IIPOSKTOB

13. KanutaspHble BIOXKEHHS H KalIHTAIBLHOE CTPOMTEIHCTBO

14. KonuenTyanpHsle HOAX0bI KOMILIEKCHOTO aHATH3a HHBECTHIIHOHHOM eATeTbHOCTH

15. MeTononorus KOMIUIEKCHOTO aHAIN3a HHBECTHIIHOHHOM AesSTeIbHOCTH

16. Opranusanus 5KOHOMHYECKOTO aHAIN3A Ha CTATHAX peBapPHTEILHOMN 9KCIEPTH3BI H
KOHTPOJIS 32 XOZ0M peaiH3alMH JI0JITOCPOYHBIX HHBECTHIHI

17. MuBecTHpOBaHHE SKOHOMHYECKOTO poCTa

18. ToBbIIeHMEe HHBECTHIIHOHHON AKTHBHOCTH MPeIIPHHHMATE/ILCTRA

19. ®opmupoBaHKHEe HHBECTHIMOHHOTO MOPThENT

20. TTyTu coBepIICHCTBOBaHHS OLEHKH 3¢ (DEeKTHBHOCTH MHBECTHIIHOHHBIX IIPOEKTOB

21. DxoHOMHYECKAs CHCTEMA, YCIIOBHSA €€ PABHOBECHS H Pa3BHTHS

22. MHocTpaHHBIE HHBECTHIUH

23. 3apyOe:xHBbIi ONBIT yIpaBIeHHs HEIBHKHUMOCTBIO

24. Poccuiickui OTIBIT YIIPaBICHHS HEIBHKUMOCTHIO

25. OCHOBBI HHHOBAIIHOHHOM JIEATEIBHOCTH

26. Uccrnenosanne n pUHAHCHPOBAHUE HHHOBAIMOHHOI JeSTEIbHOCTH

27. ®axTop pHUCKa B MHHOBALIHOHHOM JEATEIbHOCTH

28. Yuer HHQIALHH NIPH OlleHKe 3G PeKTHBHOCTH HHBECTHIIHOHHOTO IIPOEKTa

29. TlpakTHyecKHe PeKOMEHAALMH U KPHTEPHH OLEHKH II0Ka3areneil 3 heKTHBHOCTH

30. MIcTOYHMKH CPeICTB IPEANPHSITHS ¥ METO/IbI €10 GHHAHCHPOBAHHS

Heﬂb]{) 3aJaHHuda  ABJIACTCSA CHCTEMaTH3alud U 3aKpCITICHUE TEOPETHUYECKUX 3HAHHH,
NOJIYYCHHBIX IIPH H3YYCHHH NHCHUIIJIMHBI, a TaKXe Bpra60TKa HAaBBIKOB II0 HX MNPAKTHYCCKOMY

IIPHMEHECHHIO.

DOH/I OLEHOYHBIX CPEACTB U IIPOBENCHHS ATTECTALUH YPOBHsI  ¢()OPMHPOBAHHOCTH
KOMIICTeHIHH 00y4aiomuxcs 1o ANCIHILIHEE 0QOPMIIAETCS OTACIBHEIM IOKYMEHTOM.

7. YYEBHO-METOJMYECKOE H HH®OPMAIIMOHHOE OBECIIEYEHUE
JTACIHATLIAHBI

7.1. KnurooGecneyeHHOCTH

HaumenoBaHue uTepaTypsl: aBTop,
Ha3BaHue, BHI H3[aHHs,
M3JaTeNbCTBO

lon u3nanus

KHHUI'OOBECITEYEHHOCTh

KomuuecTso
3K3EMIUISAPOB
H31aHUH B
Oubnnoteke
Bal'V s
COOTBETCTBHH C
dI'oC BO

Hanuuue B anexrponnoii Gubnuorexe
Bal'y

2

3

OcHoBHas nureparypa*

[lapn V.®. MHBecTHUMH : yueOHHK :
nep. ¢ aurn, / V.®. Wlapn, T.JI.
Anexcannep, J.B. Baiinu. — M.
HHOPA-M, 2019. — XII, 1028 c.
ISBN 978-5-16-002595-7

2019

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




Jlykacesuu W.A. HueecTimu
yuebuuk / M.A. Jlykacesuu, — M. :
By3osckuii yueGuuk : MHOPA-M,
2018. — 413 c. ISBN 978-5-9558-
0129-2

2018

http://znanium.com/catalog/product/95
8774

Cepor  B.M. HusecTHUMOHHBI
aHanus : yqeGHuk / B.M. Cepos, E.A.
Boromonosa, H.A. Mouceenko ; nox
o6m. pex. B.M. Ceposa, — M. :
HHOPA-M, 2019. — 248 c. ISBN
978-5-16-013104-7

2019

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

JononuutenbHas inTepaTypa

Fapnos  A.Il.  HMHBecTHUHOHHOE
NpoekTHpoBaHHe : y4el. mocolue /
A.IL T'apnos, O.B. KpacHobGaeBa, —

: HHOPA-M, 2018. — 254 c.
ISBN 978-5-16-005709-5

2018

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

MenbHuuyK M.B. ITpaBoBOE
peryaupoBaHue HHOCTPaHHBIX
HHBECTULHII B 3KOHOMHKe Poccuw:
oneiT Kutas : monorpadmus / M.B.
Menbuuuyk, M.B. Jlemuenko, [".®.
Pyukuna [1 1p.]. — M. : HHOPA-M,
2019. — 138 c. ISBN 978-5-16-
014264-7

2019

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

Honrononosa A.D. duHaHcoBas
MareMaTHKa B  HMHBECTHLHOHHOM
NPOEKTHPOBaHUH: yyeOHoe mocobue /
A.®. Jlonrononosa, T.A. T'ynai, JI.B.
JIntBHH. - CraBponons:
Cepsuciukona, 2014, -

2014

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

I'onos BC. HHBecTHIHOHHOE
npoektHpoBanHe: YueGuuk / [osos
P.C, bammun KB., Ilepenepses
H.H., - 4-e uzn. - Mocksa :Jlamkos 1
K, 2018. - 368 c.: ISBN 978-5-394-
02372-9

2018

http://znanium.com/catalog/product/41
5324

7.2, Ilepnoandeckue H3aHHs

1. XKypuan «I[IpsMble HHBECTHLIMI»

2. Kypuan «IHHOBaLIMM ¥ MHBECTHLIHMY

3. XKypHan «DuHAHCHI, AeHBIH, HHBECTHLIHH

4. XKypuan «MuBectuumu 8 Poccun»

5. KypHan «OKOHOMHUKa, YIIpaBIeHHE U HHBECTHIIHNY

7.3. HHTepHET-pecypcbl

- MestyHapoaHas cucrema conelicTeus HHBeCTHUMAM - http://www.ipanet.net/

- KoHcyneraTusHas ciysx6a 1o HHOCTPaHHBIM HHBECTHLIHAM - http://www.fias.net
- Moct Dnexrponnoii Toprosiu: TeHaepsbl 1 HHBECTHIIHH - www.bimost.com

- DenepaibHOe rocynapcTBeHHoe yupexaenue "HayuHo-TexHuveckas 6ubn1oTeka Munucrepctea
NPOMBILLTICHHOCTH H 3HepreTHKkH Poccuiickoi @enepauun”
- Kypuan Musectuumn v Unnosauu - http://transfer.eltech.ru/Innov_W/innov.html

- http://www.mbicenter.ru/ntb/index.shtm

8. MATEPHAJIbBHO-TEXHHYECKOE OBECIEYEHHME JUCHHUTLINHBI

I[JIFI peanH3aliy JaHHOH JTUCHUIUITHHBI UMEITCH CIIENHATIbHEBIC [IOMEINEHHUS IS IIPOBEeNCHUS
3aHATHH JIEKIIHOHHOT'O THNA, 3aHATHH IIPaKTHYECKOIro THIIA, TPYIIIOBBIX H HHIHBHIYaJILHBIX
KOHC}’JIBT&I.IPIH TCKYILICIO KOHTPOII H HPOMG}K}’TO‘-IHOPI dTTeCTalliHi, a TaKXKe IIOMELIEHHS 1A




CaMOCTOSATENIBHOM paboTEI.
[IpakTiyeckne paGoTh! IPOBOAATCA B ayAMTOpHH 104-6.
Ilepevens MCIIOIB3YEMOTO JTHIIEH3HOHHOTO MPOTPAMMHOTO 06ECIICUEHHUSE:
- Omnepamnuonnas cucrema cemeiictsa Microsoft Windows.
- Ilaxer oducHbIx mporpamm Microsoft Office.
- Adobe Reader.
- Koncynerant+.



PaGouyro nporpamMmy cocrasui accuctent kadenpst DMud Bapunosa A/l 7‘5 /25/ -
(®HO, moamucs)

Penensent Teptep@.toserey gyttt OO0 BAHT o
(npexcraBuTens paGotonarens) AL/ [’{;ff"ffﬁ B. 'f/ - 9

(MecTo paboTHl, nmocm, ®HO, noanuce)

IIporpamma paccmoTpena u oxoGpeHa Ha 3acemaHuu Kadeapsl «DKOHOMHKA HHHOBALWil W
(uHAHCBD)
[Tpotokon Nel ot 26.08.2019 rona

3apemyromuii kadenpoit 1.3.H., mpodeccop O.A. JloHnyes ‘%

(®HO, noanuce)

PaGouas mporpamma paccMoTpeHa u omobpeHa Ha 3acelaHHHM YYeOGHO-METOIMYECKOH KOMHCCHH
HanpasiaeHHs 38.03.01 «DxoHOMHKA»
IIporokon Nel ot 26.08.2019 rona

/ [Ipencenarens xomuccuu 1.3.H., mpodeccop I1.H. 3axapos _7//

(OHO, noamwuce)




JIMCT NEPEYTBEPKJIEHUSI
PABOUYLEH IIPOI'PAMMDBI JAUCHHITJIINHBI
PaBouas nporpamma ono6pena na 2040 /204 y4ueGuslii rox
[Iporokon 3acenanns kapeapst Ne 4 or « DA »_ 9 2080 rona

3asenylommuii kadeapoii /W /

PabGouas nporpamma onoGpena na 20 oL 120 yueOHbIH rox
[Iporokon 3acenanns xadenpst Ne 4/ or « ,ﬂ »_OF 2047 rojaa

3asenyrowwuii kadeapoii @m /

PaBouast nporpamma oo6pena na 20 ol /2043 yueOHBbIit rox

[Tporokon sacenanus kadeapst Ne 40 or« A4 » 06 2008 rona

3aBenyrouii kKadeapoit (2!44«4 /

Pabouas nporpammva osoGpena 1a 20 /20 yueOHBIH roj

[Tporokon 3acenanus kadenpnr No 0T « » 20 roja

3asenyrowmuii Kadeapoii f




