MMHUCTEPCTBO HAYKHU U BBICHIEI'O OBPA30OBAHM S POCCUMCKOM ®EJEPAITN
deneparbHOE TOCYAAPCTBEHHOE 00 PKETHOE 00pa30BaTEIbHOE YUPEIKICHNUE
BBICIIET0 00pa30BaHUs
«TONBATTUHCKUHN TOCYIapCTBEHHBIA YHUBEPCUTET

b1.B.13 LOKYMEHT NOAMMCAH
(undexc Oucyuniumvl) BNEKTPOHHOM NOAMMUCHIO

Ceptudpmkar: 017804780049AF848E43F1EC2D4BACC120
Bnapeneu: Wckockos Makcum Onerosuy
[evicteutenen: ¢ 10.11.2022 no 10.11.2023

PABOYASA ITPOI'PAMMA JIUCHUIIJIMHBI

HNuBecTunun

(Haumenosanue OUCYUNIUHbL)

I10 HAINPaBJICHUIO MOATOTOBKH (CHEUAIILHOCTH)
09.03.03 Ilpuknannas uHGOpMAaTHKA

HaIpaBJIECHHOCTH (MPOQUIIb)/CrIeIUaTu3 A
busnec-undopmaruka

dopma o0ydeHusI: 3a09HAs
I'on Habopa: 2019
O6mas tpynoemkocts: 4 3E

Pacnpeneﬂeﬂue JaCoB JUCIHUILIMHBI IO ceMeCTPpaM

Cemectp 8

dopma KOHTPOJIsA 3a4eT Hroro
Bun 3ansiTuit
Jlekuun 4 4
JlaGopaTopHble
[TpakTHueckue 8 8
PykoB0oJCTBO: KypcoBbie paboThl (poekTsl) / PI'P
IIpomexxyTouHas arrectaus 0,25 0,25
KonrakTHas pabora 12,25 12,25
CamocrosTenbHas pabora 128 128
KoHTpoan 3,75 3,75
Hroro 144 144




Pabouyto mporpammy coctaBui(u):
CTapUIMil MpernojaBaTellb JenapTaMeHTa OakajlaBpuara (PKOHOMHYECKHX M YIPaBICHUYECKUX
nporpamm) Kupromkuaa A.H.

(Oondicnocms, yuernoe 36anue, cmenetsb, @amunus U.0.)

(OondcHocmy, yuernoe 3eanue, cmenensb, Pamunus 1.0.)

PenensupoBanue pabodeid mporpaMMbl JUCIUIUTHHBL:

X OtcyrcTBYyeT

Penensent

(OondcHocmy, yueHoe 36anue, cmenensb, Pamunus 1.0.)

Pabouas mporpamma qucuuiuinHbl coctaBiena Ha ocHoBaHuu @I'OC BO u yueOHoro miana
HarpasjieHus noarotToBku (cneruanbHoctr) 09.03.03 Ipuknaanas nHbGOpMaTHKA

Cpok aeiicTBus padoueii nporpaMMbl IMCOMILINHBI 10 «31» aBrycra 2024 r.

COI''TACOBAHO

3aBenyrouuii kapeapoil «lIpuknagnas marematuka U HHGOPMATUKA»

« » 20 I. O.M. I'ymnna
(noonucs) (HA.0. ©amurus)

YTBEPXIEHO

Ha 3acemanum nenaprameHta OakanaBpuaTa (9KOHOMHYECKHMX U YIPaBIEHYECKHUX
porpamMm)

(mpotoko: 3acenanus Ne OT «__ » 20 r.).




1. Ilean ocBOEHUN TUCIUILIHHDI

Ilenp oOcCBOEHUS JUCHHUIUIMHBI — OOYYHTh CTYACHTOB OCHOBHBIM TEOPETHYCCKHM
MOJIOKEHUSIM B 00JIACTM MHBECTUIIMMA, a TAKXE IMPUBUTH CTYJICHTAM IPAKTHYECKUE HABBIKH B
00J1aCTH OIEHKM MHBECTUIMN W PAIMOHAIIBHOIO HMCIOJb30BaHUS MHBECTUIIMOHHBIX PECYPCOB Ha
BCEX YPOBHSX XO35HCTBOBAHUS.

2. Mecto nucuuminnsl B ctpykrype OIIOIT BO

JIMCUMIUTMHBL ¥ TPAKTUKHA, HA OCBOCHUU KOTOPHIX Oa3upyercss MaHHAs JUCIUILIMHA!
MaremaTnueckuit ananu3, @UHAHCOBBIM MEHEKMEHT U JIp..

JIMCUUIUINHBL ¥ IPAKTUKH, JJI1 KOTOPBIX OCBOECHUE JAHHOM TUCIMIIIIMHBI HEOOXOAUMO KaK
npeauecTByrolee: JKOHOMETpuKa, OUHAHCOBBIE 3JIEKTPOHHBIE CUCTEMBI U JIPYTHE.

3. Iliianupyemblie pe3yJibTaThl 00y4eHUs1

dopmMupyemMblie U
pMHpY NHagukaTopbl JOCTHKEHUS

KOHTPOJIUpYyeMbIe . I[InanupyemMble pe3yJbTaThl
poHpy KOMMeTeHIUI Py pesy
KOMIIETeHIH U o0yueHust
(Ko ¥ HAMMEHOBAHUE)
(Ko 1 HAMMEHOBAHUE)
YK-1 Crmocoben | YK-1.01 Crioco6HOCTh | 3HATh:
OCYILECTBIISATh TIOUCK, | OCYIIECTBIISTh aHalu3 | - METOJAMKY TIPOBEICHHS aHalu3a
KPUTHYCCKHA aHamM3 W | uHQopMamuu B 0O0JNACTH | peaTbHBIX u (UHAHCOBBIX
CHHTE3 WH(POPMAIINY, | HHBECTUIIMK JUISI PELICHUS | MHBECTHUIIHIA,
NPUMEHSTh  CHCTEMHBIN | IOCTABJICHHBIX 3314 - CYIIECTBYIOIINE METO/TBI
MONXOJ  JAJiA  pelleHus SKOHOMMYECKON OLIEHKH PEabHBIX U
MOCTABJICHHBIX 337124 (hMHAHCOBBIX MHBECTUIINH

YMeTs:

- TPOBOAUTH AHAIN3 PEAIbHBIX U
(bMHAHCOBBIX MHBECTHUIINN;

- MpPOBOJHUTH OIIEHKY
s dexTuBHOCTH WHBECTULIHOHHBIX
MPOEKTOB;

- MPOBOJUTH OLEHKY U YIPaBIATh
pUCKaMU UHBECTUIIMOHHBIX IPOEKTOB;
- yuuThiBaTh  (aKkTOp pUCKA U
HEOIPEJCJICHHOCTH  TIpU  OILIEHKE
3¢ (GEKTUBHOCTH  HMHBECTHIIMOHHBIX

TIPOCKTOB;

Bnaners:

- HaBBIKAMHU TIPOBEJICHUS aHaIN3a
peanbHbIX u (UHAHCOBBIX
WHBECTHUITHH;

- HaBBIKAMH OIICHKU U 0OOCHOBAHUS
s dexTuBHOCTH KOHKPETHBIX

MHBECTULMOHHBIX IIPOEKTOB C yYETOM
UHQIISIIIY, C y4eToM (DaKTOpOB prCKa
U HEONpPENENEHHOCTH, C Y4YETOM
crenupUKY IPOeKTa;




®opmMupyembie U

NHaukaTopbl 10CTHKEHUS

KOHTPOJIUpYeMble KOMITeTeH i I[InanupyemMble pe3yJbTaThl
KOMIIeTeHIM U o0y4eHust
(Ko 1 HAUMEHOBAHME)
(ko1 1 HAUMEHOBAHME)
- HaBBIKAMHU MIPOBEICHUS
CIICHapHOTO aHaJm3a
WHBECTUIMOHHBIX TPOCKTOB, pacdera
HMHTETPAIbHBIX IIOKa3aTeseu
¢ pexTuBHOCTH;

- HaBbIKaMH OLCHKH PHCKOB ITPOCKTa
N UX MUHUMH3AI U,

YK-2 Cnocoben
OIpEeEIATh KPYT 3aja4 B
paMKax MOCTaBJICHHOMN
LIeJIU U BbIOUpaTh
ONTUMAJIbHBIE CIIOCOOBI UX
peLIeHUs, UCXOS U3
JeMCTBYIOIUX MTPABOBBIX
HOPM, UMEIOIINXCS
pecypcoB U OrpaHUYEHUIN

VK-2.01 CnocobHOCTh
BBIOMPATH ONTUMAJIBHBIE
CIOCOOBI pelieHus 3a/1a4 B
00J1aCTH MHBECTHULINH,
UCXOJs U3 ACUCTBYIONINX
MIPABOBBIX HOPM,
HMMEIOIIUXCS PECYPCOB U
OTpaHUYCHUHN

3HaTh:

- SKOHOMMYCCKHUE IMOKAa3aTelIH,
XapaKTepU3YIOIINEe HWHBECTULMOHHYIO
JIeSITCIIEHOCTD XO3SICTBYIOIIUX
CyOBEKTOB;

YMeTs:

- paccuuThiBaTh W AHAIU3UPOBATH
SKOHOMHUYECKHUE [10Ka3aTellu,
XapaKTEPU3YIOIINE WHBECTULIMOHHYIO

JEATEILHOCTD XO3HCTBYIOIINX
CyOBEKTOB I ¢ pelieHus
WHBECTUIIMOHHBIX 3a/1a4;

- ¢opmMmupoBarh u OLICHUBATh

noptdens peaabHbIX UHBECTULIN;

- PpacCUHUTHIBATH CPCAHCB3BCUHICHHYIO
CTOMMOCTB KaliuTajla U HUCIIOJIb30BaTh

JIaHHBIN IMOKa3aTelb B
WHBECTUITMOHHOM aHAJIN3E;

- TOpOBOJAUTH OLEHKY aKuuid U
o0uranmit

Bnaners:

- HaBBIKAMM pacycTa MW aHaiau3a
9KOHOMHYCCKHX ImoKa3aTeliei,
XapaKTEepPU3YIOUIUX HWHBECTUIIMOHHYIO
JEATEIIbHOCTD XO35HUCTBYIOIINX
CyOBEKTOB JUTSt pereHus
WHBECTUIIMOHHBIX 3a71a4,

- HaBbBIKAMM OLIEHKM pHCKa U
JIOXOJTHOCTH  OTIEIBHBIX  I[EHHBIX

Oymar u nopr¢ens HeHHbIX Oymar




4. CTpyKTYpa M coJiepKaHue IUCHUIINHbI

®opMbl TEKYLLEro

Bun . KOHTPOJIA
. HauMeHnoBaHue TeM 3aHSIITHH Oo0nemMm,
Mopyas (pa3zaen) | yueOHoI . CemecTtp banabsl | UHTEepakTUB, 4. | (HAMMEHOBaHUE
(yuedHoli padoThI) u,
padoThI OLIEHOYHOI0
cpeacrsa)
Jlex . . 2 [IpomexyTOUHBIN
OCHOBBI COBpEMEHHOW TEOPUU UHBECTULIUN
IIp 8 TecT mo Teme 1.1 ,1.2,
Cp 12 1.3
1. Teopernueckue JIek  |MuBectunmonnbie IIPOEKTBI U 1754 Bompockr AL
OCHOBBI [lp |comep:kaHue 8 2 7,5 - ydeOHMKa 10 TeMe
MHBECTULIMOHHOMN Cp 12 1.1,1.2,1.3
JeSTEIbHOCTH Jlex
[Ip |[McrouHukun u MeTOAbl (UHAHCUPOBAHUS 8
UHBECTULIUU
Cp 8
Jlek |Craruueckue METOJIBI OIICHKU [ IpoMeKyTOUHBII
IIp  [>pdexTUBHOCTH UHBECTUIHI 8 rect 1o teme 2.1, 2.2,
Cp 10 2.3, 2.4, 2.5, 2.6, 2.7,
Jlex |CtommocThb JICHET BO BPEMEHHU. 2.8
I[Ip  |AuckoHTHpOBaHUE 8 Bomnpocsl JUIS]
Cp 8 yuyeOHHKa 10 TeMe
2.1, 2.2, 2.3, 24, 2.
2. Omenka Jlex  |Jlunamudeckue METOIbI OLICHKH 2 ' ) 2.3, , 2.5,
ATTEHBIX N 2.6,2.7,2.8
pe I1 3¢ HEKTUBHOCTH UHBECTULIUI 8 37 )
HHBECTHIIMOHHEIX P 3amanme 1,2,3
Cp 10
IIPOEKTOB T
CK__VyeT WHQIAUMM OpPH  IKOHOMHYECKOMH
Ip  |onenxe nasecTummit 8 2
Cp 6
JIek  |CpennessBemennas cToMMOCTh Kamurana M
ITp €e HCMHOJb30BaHWE B HHBECTULMOHHOM 8

aHaJlIn3¢C




Cp 10
Jlek
dopMupoBaHHEe W OICHKA  MOPTQeEnst
IIp pealbHBbIX WHBECTUIINI 2
Cp 8
Jlex VhpapneHue puckaMd — HWHBECTUIIMOHHBIX
I[Ip  |IpoekTOoB
Cp 10
JIek  |Vyer (akTOpa pUCKa U HEOIPEICICHHOCTH
[Ip |mpu OIICHKE s hekTuBHOCTH
Cp WHBECTHITMOHHOTO MPOEKTa 10
Jlex . [IpomeXyTOUHBIN
TIp [{ennpie Oymaru kak 00bEKT HHBECTHIIHIA 5 ecT 1o Teme 3.1, 3.2,
Cp 8 3.3
3 VIHBECTHILNN B Jlex Orenka PBIHOYHOM  CTOMMOCTH  II€HHBIX BOHPOCBI LA
: 5 o IIp |Oymar 12,5 yaeonuka 3.1, 3.2, 3.3
LIEHHbIE OyMaru Cp 3 ananue 4
Jlex
I[Ip |Onenka pucka U JOXOJIHOCTH LIEHHBIX Oymar
Cp 8
IIpomexyrounas 0.25

aTTecTanus




Hrorosoe

KonTpomns 3,75 40 TECTUPOBAHUE
3amnonHeHune
AHKETEI
3
Hroro: 144 100




5. O6pa3oBaTesibHbIE TEXHOJIOTHH

[lpy w3ydyeHUM JOUCHMIUIMHBI (Yy4eOHOTO Kypca) HCHOJB3YIOTCS  JTUCTAHIMOHHBIC
00pa3oBaTesIbHbIE TEXHOIOTHH.

6. MeToauyeckue yKa3aHusl 10 OCBOCHHUIO THCIHILITHHBI

N3yuenne AUCHUIUIMHBI «YTIPABIIEHUE WHBECTULIMSIMUY MPEAYyCMAaTPUBAECT O3HAKOMIICHHE C
ayJIM0-/BUJICOJICKITUSAMH JJICKTPOHHOTO y4eOHHWKA, MOJIYYCHHE KOHCYJIbTAIIMN IpernojaBaTessl Ha
dbopyme 1 KOMMEHTapUEB K BBITTOJIHEHHBIM MTPAKTHYCCKUM 3aIaHUSIM, a TAKKE :

1. CaMoOCTOSTENIPHOE M3YYCHHE MATEPHAIOB 3JIEKTPOHHOTO Y4YeOHHMKA C pa3jelicHHEeM Ha
JICKIIMU ¥ C TECTAMU JIJIsS CAMOKOHTPOJIS TI0 KaXKJOU JICKITUH, AaHATIU3 TTOBEICHUS 00YJaIOIINXCS TIPU
nomomu LRS-cuctembr u Experience API, ananu3 Tekymei ycrneBaemocTu mpu nomomu BPC-
peuTHHra.

2. CaMOCTOSTENBHOE BBITIOJIHEHUE MPAKTUYECKUX 3aJlaHUi, KOHTPOJIb cMeHbI [P-anpecos,
aHaJIM3 TeKyllel ycneBaemoctu npu nomouy bPC-peiitunra.

3. CamocTosATenbHOE TECTUPOBaHHE MO OaHKY TECTOBBIX 3aqaHuil He MeHee 600 BOIPOCOB,
aHaM3 TOBEACHUsl TecTHpyroummxcsi npu nomomu LRS-cucrembr u Experience API, xoHTposb
cmensl [P-anpecoB, ymaneHHas ayTeHTU(UKAIMS MPH MOMOILIM PACIO3HABAHUA JIMIL, aHAJIHU3
TeKyllel ycneBaemocTu npu nomou bPC-peittunra.

Jnis ocymiecTBieHUsl yKa3aHHBIX BUAOB PabOT HeoOxomumo cienyromiee obopymoBanue: LMS-
cucrema Ha ocHoBe Moodle, kommbrorep (JInOO mIaHmeT, 1100 cMapThOH).



7. OneHOYHbBIE CPeACTBA

7.1. IlTacopT OLIEHOYHBIX CPEACTB

Cemectp

Koa koHTpoMpyemMoii KoMneTeHunu
(UJIM ee 4acTH)

Haumenosanue
OLIEHOYHOI0 CPeJACTBA

8

YK-1

[IpomexxyTo4HBIE TECTHI
Bomnpocs! 11 yueOHnka
3amanue 1,2,3.4

Hrorosoe tectupoBanue
Bomnpocs! k sk3ameny Nel-60

YK-2

[IpomesxyTOuHBIE TECTHI
Bomnpocs! 11 yuebHnka
3aganue 1,2,3,4

Hrorosoe TectupoBanue
Bompocs k sx3ameny Nel-60




7.2. TunoBble 32JaHUS1 MM HHbIE MaTepPHAJIbl, HE00X0AMMBIe VIl TEKYIIero KOHTPOJIs

7.2.1. 3ananus

(HaumeHosaHue OYEeHOUHO20 CPeOCcmea)

3ananmue 1
K Tteme «/lunamMuyeckue MeToabl OlleHKH 3P PeKTUBHOCTH HHBECTHIIUIN»
IlepBoHaya/bHbIE MHBECTULIMM B HMHBECTULMOHHBIA NpoekT coctaBwim 1 000 n. e. B

TabJIMLIe YKa3aHbl 0’KHJIa€MbI€ YHUCTHIE JICHEXKHbIE TIOTOKH I10 rojaM peanu3anuu npoekra. [Ipoekrt
paccuuTaH Ha S JIET.

IlepBoHauanbHbIE JleHeKHbIe ITOTOKH I10 TOJIaM, II. €.
WHBECTHUIINH, 1. €. 1 ron 2 roxg 3roxa 4ron 5Ton
-1 000 100 300 600 600 600

Ha ocHoBaHMM AaHHBIX TaOJHIBI pacCYMTAWTE OCHOBHBIC IMOKa3zaTenu 3((HEKTUBHOCTH

HHBCCTHLIMOHHOI'O ITPOCKTA:

— YUCTBIN quckoHTUpOBaHHbIH 10x01 (NPV),

— uHaekc pearabensHoctu (Pl),

— MMCKOHTHUPOBaHHBIN cpok okymaemoctu (DPP).

Tpebyemas Hopma goxogHocTH coctaBiseT 20 %.

Cnenaiite BBIBOJBI OTHOCHUTEIBHO IIE€JIECOOOPA3HOCTH pealu3alldd HWHBECTHITMOHHOTO

IIPOEKTA.

Pexomenpanus. I[J'IH y,HO6CTBa paC‘léTOB rokazartesei IMPOMEIKYTOUHBIC PE3YJIbTAThI

BHECUTE B MpENIOkKEeHHYI (opMmy. 3aTeM paccuuTaiiTe HeoOXOJUMBbIE MOKa3aTeld U ClenanTe
BBIBOJI O TOM, Y (PEKTUBEH JIM TIPOCKT.

Ne

ITokazaTens JleHeHbIN MOTOK MO rojilaM Htoro

O ron 1 rox 2 rox 3 rox 4 rox 5 rox

CyMMapHbIil JeHeXHbII -1000 100 300 600 600 600
HOTOK, 1. €.

11

OTTOK (MHBECTHUIUH), 1. €. -1000

1.2

[putox, 1. e. 100 300 600 600 600

Koapdpuuunenr
JIMCKOHTHPOBAHHMS

1/ (141

JIMCKOHTUPOBAHHBII
CYMMapHbIH JIeHEeKHbIN
HOTOK, 1. €.

(ctp. 1 * ctp. 2)

3.1

JIMCKOHTUPOBAHHBIN OTTOK
(MHBECTHIIMH), II. €.

3.2

JIMCKOHTUPOBAHHBII
HPUTOK, 1. €.

JIMCKOHTUPOBAHHBII
CyMMAapHBIH JEHEKHbII
MOTOK HapacTaloUM
UTOrOM, I1. €.

NPV =

PI=

DPP =




BriBog:

3aganue 2

K Tteme «@opMupoBaHue U OlleHKA NOPTQeJisi peabHbIX MHBECTUIIHI»

CdhopmupyiiTe THBECTHIIMOHHBIN TOPTQENTb TPEANPHUITHS, €CITU MPEANPUITHE PACIIONIaraet
cymmoit 800 1. e., oxxugaemast HopMa 1oxoaHocTH — 15 %.

IIpoext HNuBecTunmmy, Jloxonsl 1o rogam, 1. €.
II. €. 1 rox 2ron 3 roxg 4 ron

A -360 200 200 300 300
b -300 170 170 200 200
B -260 100 150 200 250
r -170 70 100 120 150
pil| -130 30 40 50 50

E -100 50 60 80 80

a) MPOEKTHI TIOJIAFOTCS IPOOJICHUIO;

0) MPOEKTHI HE MOAAIOTCS POOICHHUIO.

Pexomenparmu. HeoOxo1uMo mpou3BeCTH pacdEThl COTNIACHO MPEACTABICHHOMY aJITOPUTMY
U clieNaTh BHIBOIEIL.

1. Paccuutaem nokazatenun NPV u Pl qiis kaxaoro npoekra:

NPV = lezix: — Uneecmuyuu

Pl = Zﬂoxo | Hnsecmuyuu

1 + r
3aHeceM paccuntannbie nmokaszarenr NPV u Pl nns kaxmoro nmpoekra B Tabmuiy.
Ipoexr WuBectunuu, Joxos! o rogam, 1. €. NPV Pl
I. €. 1 ron 2 roxg 3ron 4 ron

A -360 200 200 300 300
b -300 170 170 200 200
B -260 100 150 200 250
r -170 70 100 120 150
A -130 30 40 50 50

E -100 50 60 80 80

2. Chopmupyem nopTdenb peaibHbIX MHBECTHUIIUN MPU YCIIOBUM, YTO TTPOEKTHI MOIA0TCS
npobnenuto. Jlnis aToro:
— pacIoJIOKUM MPOEKTHI B MOpsiAKe YObIBaHUA mokazarens Pl:

— 3aMOJTHUM TaOJIHILY:

IIpoexTs! (B mopsiake WuBectuium (B JHouist npoexra, NPV mpoexra ¢ yuérom 107w,
y6uiBanus Pl) paMKax BKJTIOUAEMOTO B OpTdhens BKJIFOYaeMOi B mopTdeisb
HMHBECTHUITHOHHBIX
Bo3MOXkHOCTel — 800
II. €.)
NPV noptdens

Takum o00pa3om, eciM MPOEKTHl MOAMAOTCS JIpoOJeHHI0, TO B TOpPT(dEnb BKIIOYaeM
IPOEKTHl ... B MOJHOM 00BEME M HPOEKT ... B jnone ... %. Cymmapusiii NPV, to ectb NPV



noptdens, paBeH ... 9To MakcuManbHbIii NPV, KOTOpBII MOT OBl MTOIYYUTHCS, U3 BCEX BO3MOMKHBIX
BapuaHTOB (hOPMHUPOBAHUS TTOPT EIs.

3. Cdopmupyem mnoprdenb peaabHbBIX WHBECTHLIMN TPU YCIOBHUH, YTO IPOEKTHl HE
noanaroTcs Apobaenuto. /s sroro:

— pPAaccMOTPUM BCE BO3MOJKHBIE COYETAaHUs IIPOEKTOB B paMKaX HHBECTULMOHHBIX
Bo3MoOxHocTel — 800 1. e.:

— paccunuTacm CYMMapHBIﬁ NPV KaXXa0I0 BOBMOKHOI'O COUCTAHUA ITPOCKTOB!

— BbeIOEpEM TO coueTaHue IpoekToB, cymmapHbeii NPV koTtoporo makcumaineH. OTo
COYETaHUE MPOEKTOB ...

Takum 00pa3oM, eciu MPOEKThl HE MOANAIOTCA APOOJICHHIO, TO B MOpPTQenb BKIIOYAEM
IPOEKTHI ... B mosHOM 00béMe. Cymmapnsiii NPV, To ects NPV moptderns, paseH ...

3aganue 3

K teme «Yuér dakTopa pucKa M HeONpeaeJéHHOCTH NMPHU OULEeHKe I(PPeKTUBHOCTH
HHBECTHIIHOHHOTO MTPOEKTA»

JKu3HEeHHBIH LUK UHBECTUIIMOHHOTO MPOEKTAa COCTOUT U3 CIEAYIOMUX ¢a3.

1. IIpeapIHBECTUITMOHHBIC HCCIICIOBAHUS: MIPOIOJIKUTEILHOCTh — | TOoA, nHBecTUIIMU — 50
1. e. [1o pe3ynpraTam rccneaoBaHnui BO3MOXKHBI JIBa UCXOJa!

1.1. C BepositHOCTBIO 20 % — mpeKpanieHue OCyIIeCTBICHUS TPOEKTa.

1.2. C BepostHocThio 80 % — MNpOJOKEHHE OCYIIECTBIECHUS IpoeKkTa (pa3paboTka
MPOCKTHOM  JOKYMEHTAllMM, Yy4YacTHE€ B  TOprax, 3aKjJlOYeHHWE JOTOBOPOB U  IIp.):
MPOJOIKUTENHHOCTD — 1 Toa, nuBectuu — 200 1. e. Jlanee BO3MOKHBI JIBa UCXOA:

1.2.1. C BeposatHocThio 10 % — npekpaliieHne OCymecTBICHUS MPOEKTA.

1.2.2. C BeposTHOCTBIO 90 % — MpPOAOIHKEHUE OCYLIECTBICHUS MPOEKTA, NHBECTUIIMOHHAS
¢daza — CTPOUTENTHCTBO: MPOAOIIKUTEIHHOCTh 2 TOAa, MHBECTULIMM 3a MepBbId rog — 600 1. e., 3a
BTOpoi rox — 800 1. e. Jlanee BO3MOXKHBI JIBa UCXOAA:

1.2.2.1. C BepostHOCTBIO 30 % — SKCIUTyaTanusi MpoeKTa: MPOAOIKHUTEIBHOCTh — § JIET,
exxeroaublil moxox — 900 1. e.

1.2.2.2. C BepositHOCTBIO 70 % — 2KCIUTyaTanusi MpoeKTa: MPOAOIKHUTEIIBHOCTh — § JIET,
exeroaHslil toxon — 600 1. e.

Bce 3arparbl u pe3yabTaThl IPUXOIATCSA Ha KOoHeI[ rojga. Oxugaemas HOpMa JOXOJHOCTH —
14 %.

1. OuennTe 1e1ecO000pPa3HOCTh pPeaU3allii HHBECTUIIMOHHOTO MPOEKTa ¢ YUYETOM (akTopa
HEeonpeAeNnEHHOCTH, UCTIONB3YS METO]] TOCTPOCHHUS JIepeBa PEUICHHI: TOCTPONTE JEPEBO PElICHUN;
paccunTanTe MHTErpanbHelii NPV, caemnaiite BBIBOI.

2. PaccunraiiTe mokazaTenu pHUCKa MPOEKTA: CTaHAAPTHOE OTKIOHEHHE U KO3()HIHeHT
Bapuanuu. CrenaiTe BHIBOJI.

Pexomennarun. HeoOxonuMo mpou3BecTH pacyEThl COTNIACHO MPEACTABICHHOMY aITOPUTMY
U CJIeTIaTh BBIBOJIBI.

1. Paccuntaem unTerpanbHblii nokasarens NPV. Jlis storo:

— IIOCTPOUM JEPEBO PEIICHUM:

— ONpeAeIUM BO3MOXKHBIE KOHEUHBIE CIIEHAPUHU Pa3BUTHS MpoekTa. KOHEUHBIX ClieHapheB
YeThIpe:

— U KaXA0ro cCocHapus pacCuuTacM BCPOATHOCTb KaK MHPOU3ZBCIACHHUEC BCPOATHOCTU
COCHApuAa B KaXXIOM Y3JIC. JTO AemaeTcs I TOTO, YTOOBI cymmMma BepOHTHOCTefI BCCX CHCHApPHCB

paBHAIACh CAUHUILIC.

— paccuntaeM NPV kaxxaoro crieHapus:



— paccuntaem uHTerpanbubiii NPV kak cpennerspemenasii NPV kaxmoro ciieHapus, riae B
KaueCTBE BECA BBICTYIIAET BEPOSATHOCTH KAXKJIOTO CIICHAPHSI:

N
NPV => NPV, *P,

MHTErpaTbH bl
i=1

BriBon:

2. PaccunTtaeMm moka3aTeld pHUCKAa IMPOEKTA: CTaHAAPTHOE OTKIOHEHHE U KOA(PPHUIMEHT
Bapuanuu. s sToro:
— paccuuTaeM JUCIEPCUIO:

N
o’ =% (NPV, - NPV

i=1

) *R

uHmepanb Holll

— paccunTacM CTaHAAPTHOC OTKIIOHCHUC!

o=o?

— paccuntaeM K03 punmeHT Bapuanuu:

y=— % x100%
NPV

MHTETPATLH bIH

BriBon:

3ananue 4

K Teme «OueHka pbIHOYHOM CTOMMOCTH LEHHBIX Oymar»

PaccumnTaiiTe pbIHOYHYIO CTOMMOCTb oOnuranmuu HoMmuHaiom 1 000 pyG. u cpokom
noraieHus 3 roja, ecjau CTaBka IPOIIEHTA 1Mo BKJIaay B 6anke coctariseT 10 % roaoBeiX, a cTaBKa
BBIMJIAYMBAEMOTI'0 €KETr0IHO KYIOHHOTO JIOXOa [0 JAaHHOM 00Iurauu:

a) 8 % roJIoOBBIX B T€UEHHUE 3 JIET;

0) 10 % rogoBBIX B TeUCHHUE 3 JIET;

B) 12 % ronoBbIX B TeueHue 3 JeT.

[Ipoananu3upyiite pe3ynpTaThl pacy€ToB, cjAeiaiiTe BBHIBOJBL: KaK 3aBUCUT PBIHOYHAsS
CTOMMOCTb OOJIMTallMM OT COOTHOILIEHHUS OKUAAEMOH HOPMBI JOXOJHOCTU (JIOXOAHOCTH K
NOTalleHHIO, aTbTEPHATUBHOM I0XOIHOCTH) U CTaBKH KYIOHHOTO A0X0/Aa?

Pexomenganyu. HeoO0xoaumMo npou3BecTH pacd€Thl COrNIACHO MPEACTABICHHOMY aJlTOPUTMY
U BIIUCATh PE3YNIbTAThl PACUETOB B BHIBOJ.

OrneHka pHIHOYHOM CTOMMOCTH KYMOHHOM OOJIMTaniyd OCYIIECTBJISIETCS HA OCHOBE
JUCKOHTHUPOBAHUA OYAYIIHUX JIEHEKHBIX MOTOKOB 10 (opMyIIe:

C C C C N = C N
oy = + + +...+ + = + ,
@+r) (@+r)* @+r)’ @+n" @+n" Fa+nt @+’

rie C — cymMMa KYyNOHHBIX BBIILIAT, KOTOpas ONPENENAETCS KaK IPOU3BEJIECHUE CTABKU
KYIOHHOTO /10X0/]a HA HOMHHAJIbHYIO CTOUMOCTb OOJIUTalllu;

I — HOpMa 10XOJHOCTH (IOXOAHOCTb K MOTallleHUI0, aIbTepHATUBHAS IOXOIHOCTD);

N — HOMHUHAJIbHAs! CTOUMOCTD OOJIUTAINH;

1 — YUCIIO JIET A0 MOTalleHus o0Iuraiuu.

1. CraBka KyImoOHHOTO J10Xofa paBHa 8 % roJoBbIX, HOMUHAJIbHAs CTOUMOCTH paBHa 1 000
py0., 3HAUUT, CyMMa €XKEroJJHbIX KYMOHHBIX BhIIIAT coctaBuT: 1 000 * 0,08 = 80 pyo.

AnpTepHaTUBHAS TI0XOTHOCTH paBHa 10 %.

Yucno net 1o norameHus — 3 roja.




[ToncTaBuM AaHHBIE 3HAYEHUS B (POPMYILY U OLIEHUM PBIHOYHYIO CTOMMOCTB OOJIUTallUN:
2. CraBka KynoHHOro foxoza pasHa 10 % roioBbix ...
3. CtaBKka KylmoHHOT0 oxoja paBHa 12 % roJoBbIX ...

BriBon:

Ecnu craBka KymOHHOrO J0XOJa MO OOJHMraluyd HUXKE CTaBKU OaHKOBCKOIO IMPOIICHTA
(cTaBKM aJbTEpPHATUBHOIO BapuUaHTa BIIOXKEHUS CPEICTB C JaHHBIM YPOBHEM pHCKa), TO Yy
MHBeCTOpa He Oyaer uHTepeca NpuOOpeTaTh OOJMraluil MO0 HOMUHANY. OTO NPUBEIET K
KOHKYPEHLIMM MEXAY IMpOJaBIaMH, KOTOpble OYyAYyT TOTOBBI CHH3UTH LIEHY OOJIMTralud, YTOOBI
JIOXOJIHOCTh K IOTAII€HHI0 COOTBETCTBOBAIA TOXOAHOCTH MO PBIHKY B IIEJIOM U OOJMranus craia
MHTEPECHOH Juis mHBecTOopa. TO €cTh B ATOM ciy4ae pPhIHOYHAS CTOMMOCTb oOnuranuu OyneT
MEHbIIIe, YeM HOMHUHaJbHAasi CTOMMOCTH (B HAIlleM IpUMEpe < ). MuBectopsl OyayT
TOTOBBI IPUOOPECTH OOIUTaLUIO C IUCKOHTOM, YTOOBI IOJy4YaTh KYHOHHBIN J0X0 B pa3mepe 8 %,
a 3aTeM IOracuTh OOJIMTralHi0 MO HOMHUHaMy. To ecTh 10XOJ HMHBECTOpa OYAET COCTOATH W3
KYIOHHOTO Joxona 8 %, a TakkKe pa3HUIBl MEXAYy LEHOW Mpojaxu (M0 HOMHHATY) U LEHOU
MOKYIKH (C AUCKOHTOM), YTO TIO3BOJIUT MOJIYYUTh TOXOAHOCTH K norameHuto 10 %.

Ecnu craBka KyNmOHHOTO J0XOAa IO OOJMTallid paBHA CTaBKE OAHKOBCKOTO IPOILIEHTA
(cTaBKe anbTEpHATUBHOTO BapHaHTa BIIOXKEHUS CPEICTB C JAHHBIM YPOBHEM PHCKA), TO OOIUTAIUSL
OyIeT TOproBaTbCs 10 HOMHHAJIBHOM CTOMMOCTH (B HAlleM IpUMEpe = ). To ectb
JIOXOJIHOCTh MHBECTOpa OyAeT CKJIaabIBaThCA TONBKO M3 KYMOHHOW qoxonHoctu B 10 %, Torma u
JOXOJHOCTB K IOTAIICHUIO OyIeT COOTBETCTBOBATH IOXOIHOCTH T10 PHIHKY B 1eioM — 10 %.

Ecnu craBka KymoHHOTO J1I0X0/a MO OOJIMTalliy MPEBbIIIaeT CTaBKy 0AHKOBCKOIO MPOIICHTA
(cTaBKy anbTEpHAaTHUBHOIO BapUaHTA BJIOKEHUS CPEICTB C JaHHBIM YpPOBHEM pHUCKa), TO 3TO
OpUBEAET K KOHKYPEHIIMH MEXAY MOKYMaTelsiMU Ha PbIHKE OOJHranuii, KOTopsle OYAYT TOTOBBI
nproOperaTh 00IHUraImio, Moka e€ JOXOAHOCTh K MOTAIICHUI0 OYAET BBIIIE TOXOIHOCTH MO PHIHKY
B LIEJIOM C JIaHHBIM YPOBHEM pHCKa. PBIHOYHAsi CTOMMOCTb OOJIMTallMU MpU 3TOM OyzeT OoJblie,
YyeM HOMHHAJIbHAsg CTOMMOCTH (B HAllleM IpHUMepe > ). NHBecTopbl OynyT rOTOBBI
npuoOperaTh OONMramuio c mnpemMuen (ImeperuiayuBarh), YTOOBI MOJIyyaTh KYNOHHBIM J0XOA B
pasmepe 12 %, a 3aTem moracuTh OOJUTAIUIO 110 HOMUHATY. DTO OyAET MPOJOJIKATHCS 10 TEX TOp,
MOKa JIOXOJTHOCTh K MOTAIlIEHUI0 OOJIMTallii He CPaBHSETCS ¢ PHIHOYHOM CTaBKOM, B HAIllEM cliydyae
510 10 %. To ectes MHBEeCTOp OyJeT MoJydaTh KyMOHHBIH A0x0a 12 %, OJHAKO OTpUIlaTeNbHAS
pasHHMIIa MEXAy LEHOW MNpoJaxu (10 HOMHUHAIY) M IEHOHM MOKYNKHM (C MpeMHuel) CHU3UT
IoxoxHoCTh oOmuranmu 1o 10 %.

KpaTkoe onucanue u perjiaMeHT BbINOJHEHUS

CTyneHT mpuKperuiseT BhIONHEeHHbIe 3ananus B cucteme J[OT, npenogaBatenb OlleHUBAET
3alaHUA KaXKI0ro CTyaACHTa MHAUBUAYAJIbHO COTJIACHO KPUTCPUAM OLCHKH.

B cnyuae, ecau 3ajaHue BBIMOJHEHO HEBEPHO, MPEMOJaBaTelb MOXKET BEPHYTH €ro Ha
OpaboTKY.

Kpurepun oueHku

DopMbI Kpurepuu 1 HOpMbI OLIEHKH
TEKYIIEro
KOHTPOJIS
3amanwe 1 4 Gayuta — 3aJJaHKE BBITTOJITHEHO B ITOJIHOM 00BEME COTIIACHO MHCTPYKIIHH, CIICIaHBI BEIBOIBI

3 Gamta — 3a7jaHNe BBITIOJIHEHO B ITOJTHOM 00BEME COTIIACHO WHCTPYKIIMHU, OTCYTCTBYIOT BBIBOJIBI
2 Gayta — 3agaHKe BHIIIOIHEHO HE B IIOJIHOM 00BEME, €CTh HEe3HAUUTEIbHBIC 3aMEYaHHs

1 6ayna — 3a1aHKME BHITIOJIHEHO HE B TIOJIHOM 00BEME, TPUCYTCTBYIOT CYIIECTBEHHBIC 3aMEYaHHs
0 6ansIoB — 3a/1aHKE HE BHINOJHEHO




3aHaHI/Ie 2 4 Gamna — 3a1aHUC BBITIOJIHCHO B ITIOJIHOM 00BEMe COrIacHo HUHCTPYKIUU, CACTIaHbl BBIBOABI

3 Gayuta — 3aJaHKE BBIIIOJHEHO B ITOJHOM 00BEME COTTIACHO MHCTPYKIIMH, OTCYTCTBYIOT BBIBOIBI
2 Galna — 3aJjaHUe BBIIOJIHEHO HE B MTOJIHOM 00BEME, €CTh HE3HAYUTCIIbHBIC 3aMEUaHus

1 Gann — 3a1aHue BHITMOIHEHO HE B TIOJIHOM 00bEME, MPUCYTCTBYIOT CYIIECTBECHHBIC 3aMeUaHHs
0 GayToB — 3aJaHK€e HE BEIIIOJIHEHO

3amanue 3 5 6ayIoB — 3aJaHUE BHITIOHEHO B IOJTHOM 00BEME COTIIACHO MHCTPYKIINH, CACTIAHEI BHIBOIBI

4 Ganna — 3aJjaHUE BBIIIOJIHEHO B MOJHOM 00BbEME COTTIACHO UHCTPYKIIUH, OTCYTCTBYIOT BBIBOJIBI
2-3 Oaia — 3aJaHue BBIIOJHEHO HE B ITIOJHOM 00BEME, €CTh HE3HAYHUTENbHBIE 3aMEYaHMs

1 Gayu1 — 3a1aHKE BBIMOJIHEHO HE B MOJTHOM 00BEME, MPUCYTCTBYIOT CYIIIECTBCHHBIC 3aMCYaHHUS
0 0amnoB — 3aJaHK€e HE BBITOIHEHO

3az[aH1/1e 4 4 Gamna — 3aJ1aHUC BBITIOJITHCHO B ITIOJIHOM 00BEMeE COrIacHo HUHCTPYKI WU, CACITaHbl BLIBObL

3 bamna — 3a1aHUC BBITIOJITHCHO B ITIOJIHOM 00BEMe COrIacHo HUHCTPYKIHHU, OTCYTCTBYIOT BbBIBO/JbI
2 Gamna — 3a1aHUC BBITIOJITHCHO HE B ITIOJIHOM 06’béMe, €CTb HC3HAUUTCIIbHBIC 3aMCUYaHUA

1 6amn — 3aJaHUuC BBIIIOJIHCHO HC B IIOJIHOM OGLéMe, MPUCYTCTBYIOT CYHICCTBCHHBIC 3aMCYaHU L
0 6ayoB — 3aJaHUC HC BBIIIOJTHCHO

7.2.2. TecroBsle 3amanus (BOIIPOCHI I Y4eOHHUKA, IIPOMEKYTOUHBIA TECT, UTOTOBBIUA TECT)

3aganme Nel

WHBecTop, OCYIIECTBISIONIMK BJIOXKEHUs B IIEHHblE Oymarn B LENsAX IOJNY4YCHUS [0X0/a, a HE KOHTPOJIS Hal
MIPEANIPUATHEM, - 3TO:

1)  BeHUYYpHBIN HHBECTOP

2)  mpodeccHOHANIbHBIN HHBECTOP

3)  moptdenbHbIi HHBECTOP

4) | crpaTeru4ecKuil HHBECTOP

3amanmne Ne2

OcHOBHas 1LeNb WMHBECTOpPA - TMOJyYCHHE ITOJHOTO KOHTPOJS HAjJ OW3HECOM M HEIOCPEICTBEHHOE
yIpaBieHNE NPEATPUATHEM B 0OMEH Ha Y4acTHE B €0 KaluTae.

1)  noprdensHOro

2)  arpecCHMBHOTO

3)  KOHCEpBaTHBHOTO

4)  CTpPaTerH4ecKoro

3ananue Ne3

BBI6epI/ITC (I)I/IHaHCOBLIG HHCTPYMCEHTBI, KOTOPBIC MPUHATO OTHOCUTH K UHCTPYMCHTAM PbIHKA KaIllUTAJIOB!:

1)
2)
3)
4)
5)

MPUBUIIETUPOBAHHBIE aKIIUU
JICTIO3UTHBIE CepTU(HUKATHI
OOBIKHOBEHHBIE AKIINH
KPaTKOCPOYHBIC OOJIUT AT

JIOJITOCPOYHBIE OOIUTaIliuu

3apanne Ned

CymMa BaJjioBbIX MHBECTHLIMH 3a mepuoa coctaBuwia 1000 g.e., BeIMUMHA aMOPTU3aLMOHHBIX oTyucieHud — 600 n.e.
Omnpenennure BETUUNHY YUCTHIX HHBECTUIINH.

1)
2)
3)
4)

400
1600
-400
-1600

3ananue Ne5

Kak HasmiBaercs IIPOCKT, KOTOpHﬁ COCTOUT U3 HCXOILHOfI HWHBCCTUIIWH, CHCHaHHOﬁ CANHOBPEMECHHO HJIM B TCUCHUC
HCCKOJIBKHX ITOCJICA0BATCIbHBIX 0a30BBIX MEproA0B, U MOCICAYIOIHNX MMPUTOKOB JACHCKHBIX CpeﬂCTB?



1)
2)
3)
4)

AnbTepHAaTUBHBII
He3zaBucumslit
HeopaunapHsiii

OpauHapHEIIT

3aganue Neb

K 3KCHHyaTaHI/IOHHOﬁ (1)&36 HWHBECTUIIUOHHOI'O IMPOCKTA OTHOCAT:

1)
2)
3)
4)
5)

CTPOUTETBLCTBO
pa3paboTKy OHM3HEC-TUIaHa

pa3paboTKy IMPOEKTHO-CMETHOM JOKYMEHTAIIHH

TEKYIIUH MOHUTOPUHT SKOHOMUYECKHUX MMOKa3aTeliei mpoeKTa

CO3JaHHe JUIEPCKOH ceTn

3aganne Ne7

VcTaHOBHTE COOTBETCTBHE.

1)

OnepannoHHast AeATeNbHOCTh 1) CBsI3aHa C MPHUBJCYCHUEM U BO3BPATOM JICHEKHBIX
CpencTs

dunancoBas ACATCIbHOCTD HampasJicHa Ha H3BJICHCHUC HpI/I6BIJ'II/I B
2) COOTBCTCTBUM C OCHOBHBIM IPEAMETOM W LCIIAMU
JACATCIBbHOCTHU

MHBecTULIMOHHAS JEATEIBHOCTD CBsi3aHa C BJIOXKEHHUSIMH B NPHOOpPETEHUE 3eMIIH,
3) 3MaHUI M MHOW HEABWXHMOCTH, 00OpYHOBaHUS,
HEMaTepUaabHbIX aKTHBOB, a TaKke C HX

MpoJaxen

[IpuOrLTbHAS NEATEIEHOCTD 4) TaKOW BHUJ AEATEILHOCTH HE BBIIEIISAIOT

3aganne Ne8

PyKOBO,I[CTBO KOMIIaHUU pACCMATPUBACT ABA MHBCCTHIMOHHBIX MPOCKTA: 1mbo MOCTPOUTH HA YyYAaCTKE CTOJIOBYHO LA
COTPYAHUKOB 6o MOCTPOUTH HA 3TOM YYACTKC HOBBIM IeX. PaCCManI/IBaGMHC IIPOCKTHI:

AJIBTCPHATUBHBIC
HE3aBHUCHUMBIC
KOMIIJIEMEHTAapPHBIC

3aMCIIacMBbIC

3aganue Ne9

K xaxoi (1)2136 HMHBECTUIIUOHHOT'O NPOCKTA OTHOCAT CO3AaHUC Z[HHGpCKOﬁ cetu?

1)
2)
3)
4)

[IpenpiHBECTUIIMOHHOM
MuBecTHIIMOHHONT
DKCIUTyaTalnOHHON

JIMKBHIAIIMOHHOK

3amanme Nel(

K HenmocTaTkaM BEITTycKa OOJIUTAIM MOYKHO OTHECTH CIIEAyIOIIee:

1)
2)
3)
4)

MPOUCXOJNUT pa30aBICHUE aKIIMOHEPHOTO KaluTalla
MPOMCXOIHUT POCT AOJIH 3aéMHOTO KaruTana
YBEJIMUYMBAETCSI PUCK MOTEPU KOHTPOJIA HaJ KOMITaHUEH

HOMHWHAJ 1 TPOUCHTHI OAJIEKAT BO3BPATY

3amanme Nell

K JOCTOMHCTBAM BHCIIHHUX HCTOYHHUKOB (bPIHaHCI/IpOBaHI/If{ CJICAYCT OTHECTH:



1)  OTCcyTCTBHE H3IEPKEK
2)  BO3MOXHOE NoBbIlIeHHE 3 dhekTHBHOCTH 32 cu€T 3hdhexTa PUHAHCOBOTO phIvara
3)  CcHMXEHHE pHUCKa OAaHKPOTCTBa

4)  BO3MOXHOCTb IIPHBIICUCHHUS 3HAYUTEIBHOTO 00bEMa HHBECTHLIHI

3aganme Nel2
K HemocTaTkaM 3MUCCHU aKIUil KaK HCTOYHUKA (PUHAHCUPOBAHUS MOYKHO OTHECTH CIICIYIOIIEE:
1) MPUBJICUEHHBIN KAUTAJ [OJJISKUT BO3BPATY
2) BBIIJIATA JUBUICHIOB 00sA3aTeNIbHA JAXKE TPU OTCYTCTBUU YUCTOMN MPUOBLIH
3) U3ICPIKKU SMHUCCHU M Pa3MEICHUS BHICOKH

4) BEJIET K pa30aBJICHUIO aKIIMOHEPHOT'O KaluTaia

3amanme Nel3

By nu3uHra, mpU KOTOPOM JIM3MHTOBBIC KOHTAKThI 3aKIIOUYAIOTCS HA KOPOTKHN M CPENHHUI CPOK, OOBIYHO KOpOUE
aMOPTH3aLHOHHOTO IEPHOJIA, U aPEHAATOP MOJIyYaeT MpaBo B JII000E BPeMsi paCTOPTHYTh JJOTOBOD:

1)  omepaTHBHBIN
2)  (uHaHCOBBIH
3) OO KETHBIN

4) MHBECTUIIMOHHEIN

3aganue Nel4
CornacHo MeTOAy YCPEOHEHHBIX TAPAMETPOB, CPOK OKYINAEMOCTH IPOEKTA PACCUUTHIBAETCA KaK:
1)  TlepBonauanbHble BioxeHHs / CpeHETOAOBBIE TOCTYIUICHHS
2)  TlepBonauanbHbie BroXeHuUs / CyMMapHBIi AEHESKHBIH MTOTOK
3) CymMapHbIi IeHeKHbIH MOTOK / [IlepBOHAYATIBHBIC BIOKCHUS

4)  CpeaneromoBble noctymieHus / [lepBoHavyaIbHBIC BIOXXSHHUS

3amanme Nels

Ompenenure Ko3(PQUIMEHT pEeHTAO0ETbHOCTH WHBECTHLMH (MHBECTUIIMOHHOTO IIPOEKTa), €CIM IepBOHAYAIbHBIC
BJIO’KEHUS B poeKT coctaBuiu 6000 1.e., a cpeiHuil 1eHeXHbIH NOTOK 1o poekTy paBeH 1000 1.e.

1) 0,60

2) 0,17
3) 0,10
4) 0,70

3aganue Nel6
JluHaMu4ecKue MeToIbl OLEHKH 3((HEKTUBHOCTH HHBECTUIIMOHHBIX MTPOCKTOB:
1) HE YYHUTBIBAIOT CTOMMOCTb JICHET BO BPEMCHH
2) YYUTBIBAIOT CTOMMOCTE JIEHET BO BPEMEHU
3) OCHOBAHBI Ha JIUCKOHTUPOBAHWH JICHE)KHBIX TIOTOKOB

4) HE OCHOBAHbI HA TUCKOHTUPOBAHUHN ACHEKHBIX ITOTOKOB

3amanme Nel7

Omnpenenanre CPOK OKYIMAGMOCTH IMIPOCKTA 10 METOAY YCPEAHEHHBIX MapaMeTpOB, €CIIM MEPBOHAYAIBHBIC BIOXKCHHS B
npoekt coctapuiy 6000 1.e., a cpemHerooBble ocTymieHus papabl 1000 m1.e.

1)  6xer
2) 10 et
3) 3 rona

4) 5 ner



3amanme Nel8

ITo okoHYaHWW 2-TO rojia Ha cUeTe KiIMeHTa OaHka Haxoaurtcs cymma 15000 py6. HaumcieHwe nporieHTOB B OaHKe
MIPOUCXOTUIIO TI0 CXEME CJIOKHOTO TPOILEHTa B KOHIE KaXIOro KBapTaja 1o craBke 12% romoBeix. Paccumraiite
MIEPBOHAYAIBHYIO CYMMY BKJIaJa.

1)
2)
3)
4)

11958
11841
11881
12097

3amanme Nel9

YcTaHOBHTE COOTBETCTBHE.

1)

2)

®opmyna HapalleHUs O IPOCTOM TMPOLEHTHOM

1)
CTaBKe
®dopmyna HapalleHUs O CIO0XHOM NPOLEHTHON 2)
CTaBKe
@opmyna  AUCKOHTUPOBAaHUA IO  NPOCTOH 3)
IIPOLICHTHON CTaBKe
@dopMmyna  IUCKOHTHUPOBAHHSA IO  CIOXKHOHU 4)
MIPOLIEHTHON CTaBKe

3apanue Ne20

FV=PV(1+r*n)
FV=PV(1+r)"
PV=FV/(1+r*n)

PV=FV/(1+r)"

MeTO,I[ OIMpCACIICHNUA CTaBKU JUCKOHTHUPOBAHUA, KOTOpLIﬁ 3aKJII049acTCd B TOM, 4YTO K BCIIMYHUHEC 663pHCKOBOI>'I CTaBKH
IOCJIEJOBATCIIBHO Z[O6aBJ'IiIIOTC$I MMPpEMHUHU 3a PA3TINIHBIC BUAbI PUCKA, IIPUCYIINC [IPOCKTY, HA3bIBACTCA:

1)
2)
3)
4)

KyMYJIITUBHBII
CAPM-mozens
HOPMAaTUBHBIN

WACC

3aganue Ne2l

YcTaHOBUTE COOTBETCTBUE.

UucTtelit TUCKOHTHPOBaHHBINH 10x01 (NPV)

CraBka NHMCKOHTHPOBAHHS, MPU KOTOPOH CcyMMma
JUCKOHTHPOBAHHBIX  JOXOAOB paBHa CyMMe
JIUCKOHTHUPOBAHHBIX MHBECTHLINH

CyMMa JAUCKOHTHPOBAHHBIX JOXOJ0B 3a BbIYCTOM
CYMMbI TUCKOHTUPOBAHHBIX I/IHBGCTI/II_II/Iﬁ

OTHoleHne CYMMBbI JTUCKOHTUPOBAHHBIX JTOXOJ0B
K CYMME€ JUCKOHTUPOBAHHBIX I/IHBCCTI/IHI/If/'I

HepI/IO,I[ OKYyIIaeMOCTH, paCC‘II/ITaHHHﬁ Ha OCHOBC
JAUCKOHTHUPOBAHHBIX JCHCKHBIX MTOTOKOB

Yem MeHbIIIE BLI6paHHa$I CTaBKa JUCKOHTUPOBAHUA, TEM IPU NPOUYUX PABHBIX YCJIOBUAX pCaIn3alluu MMPOCKTA:

1)
2)
3)
4)
5)
6)

1)
Wupexc noxomnoctu (perradbensrocth) (PI) 2)
Buytpennsis Hopma noxoaHocta (IRR) 3)
JuckoHTHpOBaHHKIH epuoa okynaemoctu (DPP) 2

3aganne Ne22

NPV 6omnbre
NPV menbiie
PI Gombrire
PI menb11e
IRR Gombiie

IRR Menbie

3amanme Ne23



CorylacHO MpOBENEHHBIM pacuéraM, YHCTBIM JUCKOHTUPOBAaHHBIM N0XOJ IpoekTa cocraBui 350 Thic. pyO0., MHIEKC
penrabensHoctu 0,8. O uém 310 roBOPHUT?

1)  HemocraTouHO maHHBIX s onpeneneHus 3G HEeKTHBHOCTH MPOSKTA
2)  Ipoext 3¢ dexTrBeH
3)  Tpoext HeahbekTHBEH

4)  Owwubka B pacuérax

3amanme Ne24

OsxupaeMast HOpMa JJOXOJHOCTH HHBECTUIIMOHHOTO TpoekTa 22%. CornacHo npoBen&HHBIM pacuéram, NPV=-25. Uemy
MoskeT paBHATECSA IRR npoekra?

1) 22%
2)  21%
3 23%
4)  25%

3amanme Ne25

Ecimm JACHCIKHBIC NTOTOKH MPOCKTA MPEACTABJICHBI B IPOTHO3HBIX IIEHAX, TO AJI1 OHCHKHW MHBECTUIIUOHHOI'O IIPOCKTA €CTh
ABa MyTU:

1)  IpOXMCKOHTHUPOBATH JEHEXKHBIE IIOTOKH 10 HOMUHAJILHOM CTaBKE
2)  mpomedIMpoBaTh JCHEKHBIC MOTOKH U MPOAUCKOHTHPOBATH HX IO PEAIbHON CTaBKe
3)  NPOAMCKOHTHPOBATH JICHEKHBIE IOTOKH 10 PEaNbHOM CTaBKe

4) HpO,I[e(I)J'II/IpOBaTB JACHCIKHBIC ITOTOKU U IPOAUCKOHTHUPOBATDH UX I10 HOMMHAJILHOU CTaBKE

3aganne Ne26
Esxeromnbrit Temn nHIIIINN paBeH 8%. MHImms 3a 3 roga cocTaBuT:
1) 24%
2) 25%
3) 26%
4) 27%
3amanme Ne27

Eciu B KauecTBe CTaBKU TUCKOHTHPOBaHUs BeIOpaH mokasatens WACC, a mpu pacuére s dexkrunoctu NPV > 0, o
1) IRR<0
2)  WACC>IRR
3)  WACC<IRR
4)  WACC=IRR

3aganue Ne28
WACC =28 %, IRR =23 %. IIpoekr
1)  uHeaddexTuBHBIIA
2)  OKYIHUT CTOMMOCTb HCTOYHHKOB (DUHAHCHPOBAHUS
3)  addexTuBHBII

4) HC OKYIUT CTOMMOCTb UCTOYHUKOB (I)I/IHaHCI/IpOBaHI/ISI

3aganue Ne29
[okazatens, xapakTepusyromuii 3¢dexkTuBHOCTh MOpTdensi, — 3T0 cymMMma BCEX IIPOEKTOB, BKJIIOYEHHBIX B
nopTgens.
1)  DPP

2) P



3) NPV
4) IRR

3amanme Ne30

[Ipeanpusitue pacnonaraeT OrpaHUYEHHOM CyMMOW neHer. [IpoekThl, B KOTOpbIE MpPEAINPUSTHE HUMEET BO3MOXKHOCTD
BJIOXKHUTHCS, HE3aBUCHMBI M TOJAIOTCS IPOOIeHHI0. B KakoM mopsike ux HeoOXOAUMO BKIIIOUUTE B TIOPTdeEIIb, YTOOBI
cymmapssiii NPV noprdens oxaszancss MaKCHMaIbHBIM?

[Ipoext HuBectunmun NPV Pl
A 400 320 1,80
b 350 230 1,66
B 280 260 1,93
r 210 110 1,52
i 140 145 2,04

1)  ABABI

2)  JOI'BBA

3) T'BABJA

4)  ABBAT

3amanme Ne31

Ecnu npoexTtsl Hemenumsbl, To s GopMHUpoBaHMS MOPTQETI PEalbHbIX MHBECTUIMN B YCIOBHUSIX PalMOHHUPOBAHMS
KamuTaia HeoOXO0IMMO OPHEHTHPOBATHCS Ha MOKA3aTelb

1) Pl
2)  DPP
3) NPV
4) IRR

3amanme Ne32

[pennpusitue pacnonaraer cymmoi 1 000 a. e. IIpoekTsl, B KOTOpbIE MPEANPUITHE UMEET BO3MOXKHOCTD BIIOKHUTHCS,
HE3aBUCHMEBI M TOAnmaroTcs npobnenmto. Chopmupyitte moptdensb, aTodbl cymmapHbii NPV moprdens okasancs
MaKCHMaJIbHbIM.

[Ipoex |[MuBecTn
1017071

T
A 900 620 1,69
b 700 550 1,79
B 500 220 1,44
r
A

NPV  |PI

300 260 1,87
100 80 1,80

1) Tpoextsi I u /I B mosiHOM 00bEMe 1 nipoekT b B nose 86 %
2) Ipoektsr B, I' u J1 B monHOM 00BEMe 1 ipoekT b B none 14 %
3)  TIpoextsl A u /| B mosHOM 00bEME

4)  Tlpoekt A B monHoM 006béMe U ipoekT b B none 14 %

3aganue Ne33

Ipennpusitue pacnonaraer cymmoit 570 a. e. IIpoekTsl, B KOTOpble NPEANPHUITHE UMEET BO3MOXKHOCTb BIOXKHTHCS,
HE3aBHCHMBI U HE 1oi1atoTest apobaenuto. Chopmupyiite noptdens Hanboiee paroHaIbHO.

IIpoexk | uBectu
T 117078

A 340 150 1,44

NPV ||PI




b 320 130 1,41
B 210 95 1,45
I 190 90 1,47
i 80 50 1,63

1)  Tpoextst B, ' u J]
2)  Ilpoektst A u B
3)  Tpoektet AuTl
4)  Tlpoektst b u B

3amanme Ne34
J1ist cpaBHEHUS PHCKOB [TPOCKTOB C Pa3IMYHBIMK 3HAUYCHUSMHE CPEHET0 0XKHIAEMOr0 10X0/1a UCTIONb3YIOT MOKA3aTelb
1) JUCTICPCHS
2) CpeIHeKBAIPaTHYECKOE OTKIOHEHHE
3)  xoadduureHT Bapuauuu

4) WHJIEKC peHTa0eIbHOCTH

3ananue Ne35
B kakoMm nuamaszoHe cienyeT OXHIATh KOJIeOaH!s JOXOTHOCTH HHBECTHIIMOHHOTO TIPOEKTA ¢ BEPOSTHOCTEIO 95,45 %?
1) Acpern. £ C
) Acpe. + 30
3)  Agpem. =20
) Acpem. £ 1,290

3aganue Ne36
Pacnonoxure 3Tansl ynpaBiIeHHUs PUCKOM B HYXKHOM IOPSIKE.
1) O1leHKa PUCKOB
2)  BbIOOp MHCTPYMEHTOB M METOJIOB YIPABICHHSI PUCKAMHU
3)  OueHKa MOJYYCHHBIX PE3yJIbTATOB
4)  IlpuMeHeHUe BHIOpAHHBIX METO/IOB U MHCTPYMEHTOB

5) Wnentudukaims puckoB

3ananue Ne37
Koaddunuent Bapuaiu paccuuthiBaeTcs 1o hopmyiie
1)  Cpennee oxxumaemoe 3HaueHue / CTaHIapTHOE OTKIOHEHHUE
2)  Hucnepcus / CpenHee oxugacMoe 3HAUCHHUE
3)  CranpaprHoe oTkinoHeHue / CpeiHee 0KUIaeMOoe 3HAUCHUE

4)  Cpenanee oxumaemoe 3HaucHue / Jlucnepcus

3amanme Ne38

Ha ocHOBe JaHHBIX [0 WHBECTHLHUOHHOMY IIPOEKTY OBLIM pAaCCUMTaHbl CIEIyIOLIMe II0Ka3aTeln: CpenHee
KBaJIpaTHYECKOE OTKIOHEHUE = 0, CpefiHee OXKuLaeMoe 3HaUeHUe JoXOAHOCTH = 11. [ HOpMaNIbHOTO paclpeneCHUs
C BEpOSITHOCTHIO 68,27 % 3HadeHNe JOXOAHOCTH CIIEAYeT OKUAAThH B THATIa30HE

1) or-1 1017
2) or6pmoll
3) or5mol17
4) or -1 1o 23

3ananune Ne39
Pa3max Bapmanuy 4ucTOro JUCKOHTHPOBAHHOTO JA0X0/a mpoekTa A cocrasiser 220 1. e., mpoekta b — 300 1. e. Kakoit



U3 IPOCKTOB 00Jiee pUCKOBAH (MEHEE YCTOHUUB K PUCKY)?

1)
2)
3)
4)

IIpoexT A
Puck npoexToB 01MHAKOBBII
IIpoext b

Pa3zmax Bapuanyu HE SABJIACTCSA ITOKA3aTCIJIEM PHUCKa

3amanme Ned4(

Anamnz YYBCTBUTEIIbHOCTU BKJIFOYAET B ce0s dTarbl B cnez[y}omeﬁ IOCICA0BATCIIPHOCTH

1)
2)

3)

4)

OTPENENIAIOTCS HauboJiee BEPOSATHBIC 3HAYCHUS I MCXOJHBIX IMOKAa3aTeled W BO3MOXKHBIC JUATA30HBI MX
W3MEHEHUMN

BBIOMPAIOTCSI MCXOJHBIE IOKA3aTelIH, KOTOpbIe OyXyT IOCIENOBATENBHO H3MEHATHCS HPHU HEM3MEHHOCTH
JIpYrux noxaszatesen

3a7aeTCsl B3aUMOCBS3b MEXKIY HCXOMHBIMH M PE3YIbTHUPYIOIIMMH [IOKA3aTEIIMH B BHAE MAaTEMAaTHYCCKOTO
HEepaBeHCTBA

IIYTEM U3MCHCHUA 3HAYCHHI HCXOJHBIX IOKa3aTese HCCIICAYCTCA UX BIMAHUC Ha KOHEYHBIN pe3yibTaTt

3amanme Ned1

HGHC)KHLIG IIOTOKH ITO 06J'II/IFaI_II/I$IM BKJIFOYAIOT B Ce0st

1)
2)
3)
4)

1)
2)
3)

KYIIOHHBII 10XOA
HOMHHAJIBHYIO CTOUMOCTD
CKHMIKH U HaJa0aBKH

JUBHUJICH/HBIC BBITIJIATHI

3ananue Ne42
ProwHAs cromMocTth obnuranuu — 1 180. Homunansaas croumocts — 1 000 py6. Onpenenute Kype oOauranuu.
82 %
115 %
118 %
85 %

4)

Saganne Ne43

Iena npeoXKeHUs U CIIpoca Ha aKIMI0 Ha BTOPUYHOM PBhIHKE IIEHHBIX OyMar — 3To

1)
2)
3)
4)

OMHUCCHOHHAsA CTOUMOCTD
HOMHHAaAJIbHAsA CTOUMOCTH
PBIHOYHAsA CTOUMOCTb

OajtaHcoBas CTOUMOCTD

3aganue Ned4

Howmmnain obmurammu — 10 000 py6., kymoH — 7 %, BBIIUIauMBaeTCst OAMH pa3 B roA. Jlo nmoramenns obnurammu 3 rona.
Omnpenenure 1eHy 0OIUTAIINN, €CITH €€ JOXOIHOCTh K MOTAIIEHUIO JOKHA COCTaBUTh 7 Y.

1)
2)
3)
4)

12 100 py®.
12 250 py®.
8 163 pyo.

10 000 py®.

3amanme Ne45

Mogaens 'opnona — ato

1)
2)

METOA OICHKH CTOMMOCTH KOMIIaHUN

METO OLICHKH aKIII/Iﬁ C PaBHOMEPHO BO3pacCTarOIUM JUBUACHIOM



3)
4)

MCTOA OLICHKH prHO‘lHOﬁ CTOMMOCTH O6J'II/Il"aHI/II71

METOJI OLIEHKH aKIMii KOMIIAHHWH, HE BBIIIJIAYMBAIOIINX IHUBUICH/IBI

3aganue Ned6

WHBecTop mIaHUpyeT KYNMHUTh akKIMIO W MpojaaTh ee depe3 rof. OH momaraer, 9T0 K MOMEHTY NMPOJAXH KypC aKIUU
coctaBut 1 520 py6. K aTomMy BpemeHu 1o akuu OyJeT BeIIUIaueH AuBUAeH B pa3mepe 70 py0. OueHunTe neHy akiuy,
€CJIM IOXOOHOCTH 3a T'OJI JOJDKHA COCTaBUTh 17 %.

1)
2)
3)
4)

1 341 pyo6.
1 386 py0.
1 359 pyo6.
1 375 py6.

3amanme Ne47

Koadpunuenr 6era mis akuuu 6onpiie 1. 3a Heaero KypcoBasi CTOMMOCTB 3TOH akIK BbIpocia Ha 6 %. Uto crano ¢
LICHAMH aKIHMH B IIEJIOM 10 PHIHKY 3a 3Ty HEAENI0?

1)  Beipocnu Gonbiie yeM Ha 6 %

2)  Ymnamu Oosbiie yeM Ha 6 %

3)  Voanu MeHbLIe yeM Ha 6 %

4)  BsIpocnu MeHblIe yeM Ha 6 %

3aganme Ne48

BeckynonHast obnuraiust KyrjeHa 3a 1 romx g0 moramienus mo mneHe 92 % ot HomuHaiga. OnpeaeauTe JOXOIHOCTh K
MOTaLICHUO.

1) 8%

2) 9%

3) 93%

4)  8,7%

3aganue Ne49

[TpuBunernpoBaHHas akiys MPUHOCUT exXeKBapTanbHbIil 1oxoa 90 py6. PeiHouHas nena akuuu — 1 950 py6. Haiinure
TOJIOBYIO JIOXOJHOCTh aKIIMM C YY4€TOM TOrO, YTO AMBUICHIBI IO HEW OyAyT BBIIUIAYMBATHECS OCTATOYHO JOJTO M UX
BEJTMYMHA OCTAHETCS HEM3MEHHOM.

1)
2)
3)
4)

92%
18,5 %
4,6 %
55,4 %

3amanme Ne50

Vxkaxure MMPaBUJIbHOC YTBECPKACHUE O COOTHOMICHUHN PHUCKA U J0XO0/Ja ITPU NHBECTUPOBAHUHN Ha Q)HHaHCOBOM PBIHKE.

1)
2)
3)
4)

Puck u moxo He CBS3aHBI MEXKAY CO00i
Uewm BbllIe JOXO/I, TEM HUXKE MPEANOIaraeMblii pUCK
Uem HUXKE PUCK, TEM BBIIIE 0KUIAEMBIHI 10X0/T

YewM BrIIIIE PHUCK, TEM BBbIIIC O)KI/IHEIGMHﬁ J0X0J

KpaTlcoe OMUCAHUEC U PETVIAMEHT BbINNOJHCHUSA



CTyI[eHT BBITIOJIHACT BCC MNPCHJIOKCHHBIC 3aJaHHsA, CUCTCMa BBICTABJIACT 34 HHUX 0asIbl

ABTOMATHYCCKHU MPOMNOPIHUOHAIIEHO ITPABUJIbHBIM OTBETaM.

Kpurepun oneHku:

DopMBI TEKYIIETO KOHTPOJIS

Kpurepun 1 HOpMbI OLIEHKH

Bompocs! st yaebrnka mo teme 1.1

MaxkcumanpHOe KOJmdecTBO OamioB - 2 6. (Oamisl CTymeHTy
HAYUCILSIFOTCS.  aBTOMaTHYECKH  MPONOPIHMOHANBGHO  MPAaBUIIBHBIM
OTBETaM)

Bompocs! muist yueOnuka no teme 1.2

MakcumanbpHOoe KoiaudecTBO OawwtoB - 2 6. (Oayutkl  CTynmeHTy
HAYUCISIFOTCS.  aBTOMaTHYECKH  MPONOPIHMOHAIBGHO — NPaBHIbHBIM
OTBETaM)

Bomnpocs! muist yueOnuka no teme 1.3

MakcumanbpHOoe KoiaudecTBO OawwtoB - 2 6. (Oayutbl  CTynmeHTy
HAYUCISIFOTCS.  aBTOMaTHYECKH  MPONOPIHMOHAIBGHO — NPaBHIbHBIM
OTBETaM)

Bompocs! muist yueOnuka no teme 2.1

MakcumanbpHoe KoiaudecTBO OawwtoB - 2 6. (Oayutbl  CTynmeHTy
HAYHCIIIOTCS  aBTOMATHYECKH  IPOIOPLHMOHATBHO  IPAaBUIIBHBIM
OTBETaM)

Bompocs! st yaeOHmKa 110 TeMe 2.2

MaxkcumanpHOe KOJIM4YecTBO OamioB - 2 6. (Oamisl CTymeHTy
HAYHCIIIOTCS  aBTOMATHYECKH  IPOIOPLHMOHANBHO  IPABUIILHBIM
OTBETaM)

Bompocs! st yaebHmKa o teme 2.3

MaxkcumanpHOe KOJM4YecTBO OamioB - 2 6. (Oamisl CTymeHTy
HAYHCIIIOTCS  aBTOMATHYECKH  IPOIOPLHMOHANIBHO  IPAaBUIILHBIM
OTBETaM)

Bomnpocs! mis yueOHuka no teme 2.4

MakcumanbHoe KoiaudecTBO OawwtoB - 2 6. (Oauibl  CTynmeHTy
Ha4YUCIIAOTCA ABTOMATHUYCCKHU MMpOoNoOpUHUOHAIBHO IpaBUJIbHBIM
OTBETaM)

Bompocs! muist yueOHuka no teme 2.5

MakcumanbHoe KoiaudecTBO OawtoB - 2 6. (Oauibl  CTynmeHTy
Ha4YUCIIAOTCA ABTOMAaTHUYCCKHU mponopuruoHaJIbHO IpaBUJIbHBIM
OTBETaM)

Bompocs! 1uis yueOHuka no teme 2.6

MakcumanbHOoe KoiaudecTBO OawwtoB - 2 6. (Oauibl  CTynmeHTy
HaAYUCJIAOTCS ABTOMATHUYCCKHU MMPpONMOPUHUOHAIBHO IpaBUJIbHBIM
OTBETaM)

Bompocs! st yaeOHuKa 10 Teme 2.7

MaxkcumanpHOe KOJIM4YecTBO OammoB - 2 6. (Oamisl CTyAeHTY
HAYHCIIAIOTCSL  aBTOMATHYECKH  IPOIOPLMOHANBHO  IPABUIILHBIM
OTBETaM)

Bompocs! st yaeOHMKa 10 Teme 2.8

MaxkcumanpHOe KOJIM4YecTBO OammoB - 2 0. (Oamisl CTymeHTY
HAYHCIIAIOTCSL  aBTOMATHYECKH  IPOIOPLHMOHATIBHO  IPAaBUIILHBIM
OTBETaM)

Bompocs! st yaebrmka o teme 3.1

MaxkcumanpHOe KOJIM4YecTBO OammoB - 2 6. (Oamisl CTyAeHTY
HAYHUCIISAIOTCSI  aBTOMATHYECKH  IPONOPLUOHAIBHO  IPaBHIBHBIM
OTBETaM)

Bomnpocs! mist yueOHuKa o teme 3.2

MakcumanpHOe Kojm4yecTBO OamnoB - 2 6. (Oamimsl  CTyAeHTY
HAa4YHUCJIAIOTCA ABTOMAaTHYCCKU IpONOPUHUOHAIBHO TIpaBUJIbHBIM
OTBETaM)

Bompocs! 1uis yueOnuka no teme 3.3

MakcumanpHOe KojmuyecTBo OamnoB - 2 6. (Oamimsl  CTyAeHTY
Ha4YUCIIAOTCA ABTOMAaTHYCCKHU IIPONMOPIHUOHAIBHO IIpaBUIJIbHBIM
OTBETaM)

IIpomexxyTounslii TecT 1o Teme 1.1

MaxkcumanpHOe KosmgecTBo OammoB — 0,5 6. (6amiel CTymeHTY
HAYUCISIFOTCS  ABTOMATHYECKH IPONOPLHOHAIBHO  BBIIIOJHEHHBIM
TECTOBBIM 3a/IaHHSIM)

IIpomexxyTouHslii TecT o Teme 1.2

MakcumanbHOe KOJIMYECTBO OaiioB 0,5 6. (Gamsl crymeHTy
HAYUCISIFOTCS  ABTOMATHYECKH  IPONOPLHOHAIBHO  BBIOJIHEHHBIM
TECTOBBIM 33/IaHHSIM)

IIpomexyTounslii TecT no Teme 1.3

MakcumanbHoe KonudecTBo OamtoB — 0,5 0. (Gammsl cTyneHTy
HAYUCISIFOTCS  ABTOMATHYECKH IPONOPLHOHAIBHO  BBIIOJHEHHBIM
TECTOBBIM 3a/IaHHSIM)

IIpomexyTouHslii TecT no Teme 2.1

MakcumanbHoe KoiaudecTBO OamwtoB - 1 6. (Oautel  cTynmeHTy
HAYUCISIFOTCS  aBTOMATHUYECKH IMPOMNOPLUOHAIBHO  BBIOJHEHHBIM
TECTOBBIM 3a/IaHUSIM)




IIpomexxyTouHBI TECT MO TeMe 2.2

MakcumanbHoe KoiaudecTBO OamwtoB - 1 6. (Oayuiel  cTyzmeHTy
HAYHUCJIAIOTCS  aBTOMATHYECKH IPONOPLUOHATIEHO  BBHIIOJHEHHBIM
TECTOBBIM 33JIaHUSIM )

IIpomesxyTouHsIif TecT 1o Teme 2.3

MaxkcumanpHOe KonmdecTBo OammoB — 1,5 6. (0aurel CTymeHTY
HAYHCIIAIOTCS  aBTOMATHYECKH IPOIOPLUOHATIEHO — BBIIOJHEHHBIM
TECTOBBIM 33JIAHUSIM )

IIpomexxyTouHsIi TECT IO TeMe 2.4

MaxkcumanpHOe KodmdecTBo OammoB - 1 6. (Oammsl CTymeHTY
HAYHCIIAIOTCS  aBTOMATHYECKH IPONOPIMOHAIBHO  BBHIIIOJTHEHHBIM
TECTOBBIM 33JIAHUSIM )

IIpomesxyTouHbIi TECT 1O TeMe 2.5

MaxkcumanpHOe KonmdecTBo OammoB — 0,5 6. (0amrel CTymeHTY
HAYUCISIFOTCS  aBTOMATHYECKH IMPONOPLHOHAIBHO  BBIOJIHEHHBIM
TECTOBBIM 3a/IaHHSIM)

IIpomexxyTouHBIH TecT Mo Teme 2.6

MakcumanbHoe KoiudecTBO OamtoB - 1 6. (Oayuiel  cTynmeHTy
HAYUCISIFOTCS  aBTOMAaTHYECKH IMPONOPLHOHAIBHO  BBIOJHEHHBIM
TECTOBBIM 3aJIaHHSIM)

IIpomexxyTouHBIi TecT o Teme 2.7

MakcumanbHoe KoiaudecTBO OawwtoB - 1 6. (Oayutbl  cTynmeHTy
HAYUCILIFOTCS  aBTOMATHUYECKH IMPONOPLHOHAIBHO  BBIOJIHEHHBIM
TECTOBBIM 3aJaHUSIM)

IIpomesxyTouHBIi TeCT 1O TeMme 2.8

MakcumanbHoe KoiaudecTBO OawwtoB - 1 6. (Oauiel  cTynmeHTy
HAYUCISAIOTCS  aBTOMATHYECKU IIPOMOPLMOHAIBHO  BBIIOIHEHHBIM
TECTOBBIM 33/IaHHSIM)

IIpomesxyTounblii TecT 1o Teme 3.1

MaxkcumanpHOe KonmdectBo OammoB — 0,5 6. (0amrel CTyAeHTY
HAYHCIIIOTCS  aBTOMATHYECKH IPOMOPLUOHATIEHO — BBIIOJHEHHBIM
TECTOBBIM 33JIaHHUSIM)

IIpomexxyTouHbIi TECT 1O TeME 3.2

MaxkcumanpHOe KodmdecTBO OammoB - 1 6. (Oammsl CTymeHTy
HAYUCISIFOTCS.  ABTOMATHYECKH  MPONOPLIHOHAIBHO  BBITOJIHEHHBIM
TECTOBBIM 3a1aHUSIM)

IIpomesxyTouHslit TeCT Mo TeMe 3.3

MakcumanbHoe KoiaudecTBO OawwtoB - 1 6. (Oauiel  cTynmeHTy
Ha4YUCIIAOTCA ABTOMAaTUYCCKN MPONOPIHUOHATIBHO BBIIIOJIHCHHBIM
TECTOBBIM 3a1aHUSIM)

Hroroselit TecT

MakcumanbHoe KoiauuectBo OamioB - 40 6. (Gauiel CTynmeHTy
Ha4YUCIIAOTCA ABTOMATUYCCKN MPONOPIHUOHATIBHO BBIIIOJIHCHHBIM
TECTOBBIM 33/1aHUSIM)




7.3. OueHo4YHbIe cpeICcTBAa [Jisl NMPOMEKYTOYHONH aTTeCTAMM MO HTOraM OCBOEHMA
AUCHMILTHHBI

7.3.1. Bonnpochl K IPOMEKYTOYHOM aTTecTaluu

Cemectp 8

~
=]

Bonpocsl k 3a4eTy
[loHsATHE MHBECTULIMI U X SKOHOMHUYECKas CylmHOCTh. Knaccuukanus nHBeCTHIIMN
DKOHOMHMYECKAsI CYLIHOCTh, 3HAYEHHUE U LU MHBECTUPOBaHUSA. OCHOBHBIE IPUHLIUIIBI
MHBECTUPOBAHUS
HBECTULIMOHHBIN NIPOLIECC. YUACTHUKHA HHBECTUIIMOHHOTO NpoLiecca
uBecTOpBl. THUIIBI HHBECTOPOB
[loHsTHE U CYINHOCTH NHBECTULMOHHOM AESATEIbHOCTU IPEIIPUSITHS
[lonatne wu kjaccuuKauss HHBECTULMOHHBIX NpoekToB. Pa3pl  pa3BUTHS]
MHBECTUIIMOHHOT'O IIPOEKTA
cTouHKMKM (pMHAHCHPOBAHUS MHBECTULIMHI /IJIsl TOCY1apCTBa
llcTouHUKM ¥ MeTO/Abl (PMHAHCUPOBAHMSI WHBECTULMOHHBIX IPOEKTOB MPEANPUSATHUS.
BHyTpeHHHE HMCTOYHMKHU (PUHAHCHPOBAHUS
MIcTOUHUKM ¥ MeTOJbl (PMHAHCUPOBAHUS HHBECTULMOHHBIX IPOEKTOB MNPEANPHUSITHUS.
[TpuBneuéHHbIC HICTOYHUKU (PMHAHCHPOBAHUS
MIcTOUHUKM ¥ MeTOJbl (PMHAHCUPOBAHUS HHBECTULMOHHBIX HPOEKTOB MPEANPHUSTHUS.
BHenHre NCTOYHUKN (PMHAHCUPOBAHHS
MIcTOUHUKM U MeTOJbl (PMHAHCUPOBAHMS HHBECTULMOHHBIX IPOEKTOB MNPEANPUSTHUS.
KocBeHHbIE HCTOYHUKH (DMHAHCUPOBAHUS
lcTouHUKM ¥ METO/Abl (PMHAHCUPOBAHMSI WHBECTULMOHHBIX IPOEKTOB MPEANPUSATHUS.
[IpoexTHOE pHHAHCUPOBAHHE
13  |OcHOBHBIE TPUHIUIIBI OIEHKH () (HEKTHBHOCTH MHBECTHIIMOHHBIX MTPOEKTOB
14  [[ToHsATHE MPOCTOTO U CIOKHOTO MPOLIEHTA
15 [CroumocTb neHer Bo BpeMeHH. JIMCKOHTUPOBaHUE
16 |OcHOBHBIE METOBI ONIPEIENICHNS CTABKU JUCKOHTHPOBAHUS
17 [Knaccudukanus MeTo10B SKOHOMUYECKON OIEHKH WHBECTHIIUMN
CraTuueckue METOJbl OLEHKH H(PQPEeKTUBHOCTH HHBECTHUIMHA. Pacuér Touky|

© [N o [afs|lw] v (R

10

11

12

18
0e3yOBITOYHOCTH

19 CraTtuyeckue MeTONbl OLEHKH d(G(EeKTUBHOCTH uWHBecTUIMH. Pacuér mnepuona
OKYIIaeMOCTH

20 CraTtudeckre MeTOJbl OLIEHKH 3(G(EeKTUBHOCTH WHBecTUIUMH. Pacdyér koadduimeHTa)

[peHTa0ETHbHOCTH UHBECTUITUHN

JluHaMu4ecKue  MeToJabl  OlEeHKM  3¢¢ekTuBHOCTH  uHBecTHUMH.  KpaTkasy]
21 [xapaKTepHCTHKa OCHOBHBIX MOKa3aTelei. Pacuér 4ncToro qUCKOHTHPOBAHHOTO JTOXO0/A)
(NPV)

J[MHaMU4ecKue  MeTojAbl  OIEeHKH  3¢¢ekTuBHOCTH  uMHBecTHUUH.  KpaTkas]
XapaKTEepPUCTHKA OCHOBHBIX MoKa3atesnei. Pacuér unaekca goxoanoctu (Pl)
J[MHaMU4ecKue  MeTo/Abl  OHEeHKM  3¢¢ekTUBHOCTH  uMHBecTHUMH.  KpaTkas]
23 [xapaKTepHCTHKa OCHOBHBIX MoOKa3areineil. OCHOBHBIE CITOCOOBI pacuéra BHYTpEHHEH
HopMBI foxoaHocTH (IRR)

J/luHamMuueckue  MeTonbl  OUeHKH  3ddexTtuBHOCTH  MHBecTuuuil.  Kpartkas
24  [xapakTepUCTHKa OCHOBHBIX TIOKa3zarened. Pacuér JUCKOHTHPOBAHHOTO MEPHOAA
okymaemoctu (DPP)

25 [[lomsiTme TeKymuX, MPOTHO3HBIX, Ae(IMPOBAHHBIX MeH. [loHsATHE HOMHHAIHHOH W

22




Ne i/

Bomnpocsl k 3a4ety

[peanbHOI cTaBKU. YpaBHeHue Dumepa

26  [CrocoOsb1 yueTa HHGISAIUN TPH SKOHOMHYECKOM OIEHKE MHBECTHITUH

27 [[Tonarue mopTdens peabHbIX HHBECTUITUN

28  [[IpuHUIMIIBI M TOCIIEAOBATENHLHOCTH (JOPMUPOBAHUS MHBECTHIIMOHHOTO MOPTdheEs

29 DopmupoBanue Mnoprdesns pearbHbIX HMHBECTUIUN B YCIOBUAX PAlMOHUPOBAHUS
KanuTana (C y4€ToM JeTMMOCTH/HEIETMMOCTH TIPOCKTOB)

30 |VYmpaBnenue nmoprdenemM peaabHbIX HHBECTUIIUN

31 |[lonsiTue u CyIIHOCTH HEONpPeNeIEHHOCTH U PUCKA

32 [Knaccuduxanus npoeKTHBIX PUCKOB IO OCHOBHBIM BUJIAM

33 Knaccudukanus MPOSKTHBIX PHUCKOB 1O HMCTOYHHKAM BO3HUKHOBEHHS. BHemHwe wu
BHYTpEHHUE

34 Knaccuukanus MpoeKTHBIX PUCKOB MO YPOBHIO (PMHAHCOBBIX MOTEPh. JOMyCTUMBIIA,
KpUTHUYECKHI, KaTacTpohuuecKuit

35 [[IpyHIMITBI 1 METOTMYECKHE TIOJXO0IbI K OIICHKE MPOCKTHBIX PHCKOB

36 lI3MepeHne W OIEHKAa pPHUCKAa WHBECTUIIMOHHOTO MpOeKTa. Pacu€r craTmcTHdeckux
rokasaresei u ux unrepnpetanus. Jlucnepcus, cTangapTHOE OTKIIOHEHHE

37 lI3MepeHne W OIEHKAa PHCKa WHBECTULMOHHOTO MpoekTa. Pacuér craThmcTuyeckux|
mokasareneil u ux unrepnperanus. Koaddunuent Bapuanuu

38  |OcHoBHBIE MIPUHIMIIBI M METOIBI YITPABIICHHS PUCKAMH WHBECTHIIMOHHOTO MTPOEKTA

39 [lepemaua pucka HMHBECTHIIMOHHOTO TpoekTa. JluBepcudukanus, XeIKUpOBaHUE,
CTpaxoBaHHE
Yuér (aktopa pHicKa H  HEONPEACHEHHOCTH TPU  OleHKEe APPEKTUBHOCTH

40 |MHBECTHMIIMOHHOTO TPOEKTa. AHaJIM3 4YyBCTBUTEIbHOCTH mpoekTa. [locTpoeHue
nmuarpaMmMbl TOpHAIO

a1 Yuér (akTopa pHcKka U  HEONPEAENEHHOCTH TMpU  OleHKe APGPEKTUBHOCTH
MHBECTUIIMOHHOTO MpoeKTa. VIMUTallMOHHAs MOJIENTh OIEHKH PHUCKOB
Yuér daktopa pucka W HEONpenenEHHOCTH TpH  OmeHKe A(HPEeKTUBHOCTH

42 |AHBECTUIIMOHHOTO TMpoekTa. MeToJq NpOBEepKHM YCTONYMBOCTH MPOEKTa Ha OCHOBE
[pacuéra Touku 6€3yObITOYHOCTH
Vuér (Qakropa pucka U  HeoNpeneNnEHHOCTH IpU  oleHke 3ddexkTuBHOCTH]

43 |MHBECTUIIMOHHOTO TIpOEKTa. MeTon W3MEHEHHS [EHEeKHOro TMOoTOoKa (¢ yd4€Tom
BEpOSITHOCTEN )

44 Yuér daktopa pucka W HEONpenen€HHOCTH Tpu  OmeHKe A(HPEeKTUBHOCTH
MHBECTUITMOHHOTO MpoekTa. CIieHapHBI METOT

45 Yuér ddaktopa pucka W HEONPENeNEHHOCTH TpU  OIeHKe A(PPEeKTUBHOCTH
MHBECTULIMOHHOTO MTpoeKTa. MeTo1 MoCTpOeHHMsI iepeBa pelieHui

16 Yuér (akTopa pHcka U  HEONPEAEeNEHHOCTH TpU  OleHKe AIPHEKTUBHOCTH
MHBECTUIIMOHHOTO MTpOoeKTa. MeTo KOPPEKTHPOBKHU CTAaBKH JUCKOHTHPOBAHUS

47  |lleHa xanuTasa: MOHITUE U PACUET

48  [[TonsTHe cpeTHEB3BEIICHHONW CTOMMOCTH KaluTaia

49 CpenHeB3BeIIeHHAs CTOMMOCTh KaluTalla M €€ KCIOJIIb30BaHHEe B WHBECTUIIMOHHOM
aHaIM3e

50 [lenHple Oymarm Kak WHCTPYMEHT WHBECTHPOBaHUs. VIHBECTHIIMOHHBIE KadecTBa|
[IEHHBIX Oymar

51 OcHOBHBIE ()MHAHCOBBIE WHCTPYMEHTHI WHBECTHPOBAHUS: COOTHOIICHHE pHUCKA W
ITOXOHOCTH

52  |Axuuu. [lonarue, Buabl, opMUpOBaHUE T0XOAA

53  |O6muranun. [TorsiTre, BUBI, DOPMUPOBAHKE JOX0]a

54 |Oco0eHHOCTH OIIEHKH PRIHOYHON CTOMMOCTH OOJIUTannit




Ne i/ Bomnpocsl k 3a4ety
55  [Oco0eHHOCTH OIIEHKH PHIHOYHON CTOMMOCTH aKIUI
56 [[Tonarue mopTdens eHHpIX Oymar
57  [Tumbl moptderneii eHHBIX Oymar
58 |DopmupoBanue noprdens neHHbIX Oymar
59  [Onenka qoXOAHOCTH M PUCKA MO MOPT(HEII0 IEHHBIX Oymar
60 [YmpaBnenue noprdenem neHHbIX Oymar
7.3.2. Kputepuu 1 HOPMbI OLEHKH
dopma
Cemectp POBCNCHIN Kputepuu u HOpMBI OLIEHKH
NMPOMEKYTOUHOI
aTTecTanuu
3auer (mo «3a4TEHO» Crynentr Habpan ot 40 go 59
8 HAKOIUTEIEHOMY 0aJuIOB MO0  HAKONHUTEIBHOMY
pEeUTHHTY) perTuHry
«HE3aUYTECHOY» Crynent Habpan 39 u MeHee
0aluIOB MO  HAKOMHUTEIHLHOMY
pEUTHHTY




8. YueOHo-MeTOoqHYecKOe H HH(OPMAIIMOHHOE 00ecneyeHne JUCITUTNINHBI

8.1. Obsi3aTe/ibHAA JTUTEPATYypa

Tun (yueOHuK, ydeOHOE

KoauuecTBo B
HAY4YHOM

Ne nocodoue, yueoHo-
ABTOPBI, COCTABUTEH 3aruaBue (3aroJi0BOK) I'ox n3panus ouoamorexe /
n/n MeToIMYecKoe mocooue,
MPAKTHKYM, Ip.) HaumeHoBaHue
P ’ IBC
1. Jlykacesuu U. 4. WNuBectunuun y4EOHUK 2020 3bC
"ZNANIUM.CO
Mll
8.2. JlonosinuTeIbHAS JIMTEPATypa
Tun (yueOHuK, yueOHOE Kog:q:}c;;o B
Ne nocooue, yue0Ho- y
ABTOpPBI, COCTABUTEHU 3ar;iaBue (3aroJjioBoK) I'oa uznanus oudbamorexe /
n/n MeToIMYecKoe mocooue,
HpAKTHKYM, 1p.) HaumenoBanue
P » AP IBC
1 JIuncwu 1.B. NuBecTHLIMOHHBIN aHATN3 y4eOHHUK 2019 SBbC
"ZNANIUM.CO
MII
2 ITpockypusn B. K. Amnanus, oleHKa 1 (PMHAHCHPOBaHUE yuebHoe rnocobue 2020 3BC
MHHOBAIIMOHHBIX TPOEKTOB "ZNANIUM.CO

Mll




8.3. IlepeueHb mpogeccHOHANBHBIX 0a3 JaHHBIX U MH(POPMALMOHHBIX CHPABOYHBIX
cucTeM

— Koncynwsrantllmoc — Pexxum moctyma k xxypH.: http://www.consultant.ru/

— Tapant.PVY [OnekrponHslii pecypc] : mHGOPMAIIMOHHO-TIPABOBOM MOpTai
— Pesxxum goctyna k xxypH.: http://www.garant.ru/

— Scopus[OnekTpoHHBId  pecypc] : pedepaTuBHas 0aza JAaHHBIX. —
Netherlands: Elsevier, 2004— . — Pesxxuim moctyma @ scopus.com. — 3ariI. ¢ dKpaHa. —
3. pyc., aHri.

— Elibrary[OnexkTpoHHbIil pecypc] : HaydHas AJIEKTpOHHas OHOIMOTEeKa. —

Mocksa : H9b, 2000 . — Pexxum noctyna : elibrary.ru. — 3ari. ¢ skpana. — SI3. pyc.,
aHTII.

8.4. [lepeueHb MPOrPaMMHOI0 o0ecneyeHu st

Ne Haumenopamue [0 PexBU3UTEI noronagpa
n/n (nara, HOMep, CPOK JACHCTBHUA)
1 Windows Horosop N:_) 690 ot 19.05.2015r., cpok
JeNCTBUS - OECCPOUHO
2 Horosop Ne 690 ot 19.05.2015r., cpok
. NENCTBUS - OECCPOUHO;
Office Standart Horosop Ne 727 ot 20.07.2016r., cpok
JeNCTBUS - OECCPOUHO

8.5. Onucanne MaTepuaIbHO-TeXHUYECKOH 0a3bl, HEOOXOAMMOI A5 OCYyLIeCTBJIEHHSA
00pa3oBaTeIbHOI0 Mpouecca Mo JMCUUIIMHE

HaumenoBanue 000py10BaHHBIX Y4eOHBIX

Ka0MHeTOB, J1adopaTopuii, MACTEPCKUX H

Ne Ap. 00BEKTOB /1JIsl NPOBECHUS

n/m | NpPaKTHYeCKUX U J1a00paTOPHbIX 3aHATHIA,
MOMEIIEeHUH JJI51 CAMOCTOATENbHOM

paboThl o0ydaoumxcs (HoMep ayAUTOPUN)

ITepeyenb 0CHOBHOTO 000pYyAOBAHMA

Aynmutopus BeOKoH(pepeHI . Cron  mpernonaBaTenbCKui, JKpaH
VYyeOnast ayautopust Ui TOPOBEACHMS | TEIEBU3HOHHBIA, pOyTep, CTOMKa  JUIs
3aHATUM  JIGKIMOHHOTO THMa. Y4eOHas | TeneBu3opa, BeO.kamepa, TpaHCIAPAHT-
ayIATOpUs I IIPOBENCHMS  3aHATHH | MEPETsKKa, HIMpMa,HAYIITHHUKH,
CEeMHUHApPCKOro THUMa. YuyeOHas ayAUTOpHS AJsl | KOMIIBIOTED C BBIXOAOM B MIHTEpHET.

1 | KkypcoBoro mnpoeKTHUpOBaHUS (BBINOJIHEHUS
KypCOBBIX paboT). YueOHas ayauTopus Ijs
MIPOBEJEHUS TPYNIOBBIX U WHIUBUAYAIbHBIX
KOHCYNIbTallMii YueOHas ayauropus Ajs
MIPOBEACHUS 3aHATUM TEKYIIEro KOHTPOJSA H
npomexyrouHoi arrectaruu. (9-705)

Aynutopus BeOKoHGpepeHuuit | CTton  mpenogaBaTeNbCKUM, JKpaH
VYuebHas  ayauTopus AN TPOBEACHUS | TEJICBU3UOHHBIA, poyTep, CTOWKa  JUId
3aHATUHA  JIGKIMOHHOTO TuMa. YueOHas | TeneBu3opa, BeO.Kamepa, TpaHCHApaHT-
2 |ayauropusi  JUIi  TPOBEACHUS  3aHATHUH | MEepeTsKKa, HIMpMa,HAyITHUKH,
CEMHHApPCKOro Tuna. YuyeOHas ayIuToOpus Ul | KOMIIBIOTEP C BBIX0JI0M B MIHTEpHET.

KypCOBOTO IMPOEKTUPOBaHUS  (BBIMOIHEHUS
KYpCOBBIX paboT). YueOHas ayautopus Jis



http://www.garant.ru/

n/n

HaumeHoBaHue 000py10BAHHBIX YUYeOHBIX
Ka0UHEeTOB, JJa00paTOPHii, MACTEPCKUX U
Ap. 00bEKTOB /1JIsl IPOBe/IeHUs!
NPAKTHYECKUX U JIAa0OPATOPHBIX 3aHATHH,
NMOMeNIeHU JJIfl CAMOCTOATEILHON
pa6oThl o0ydyaoumxcs (HoMep ayAUTOPUN)

IlepeyeHb 0CHOBHOTO 000pYy/A0BaAHMA

MIPOBEACHUS TPYNIOBBIX U WUHAMUBUIAYaJIbHBIX
KOHCYJbTallMii. Y4eOHas ayauTopus JUIs
MIPOBEACHUS 3aHATUN TEKYILIEro KOHTPOJS U
IpOMEeXyTOuHOH arrecrarmu. (3-405)

[Tomerienne i CaMOCTOSITEIBHOU PabOThI
cryaentos (I'-401)

Croubl YYEHUYECKHE, CTYJbs
yuennueckue, IIK ¢ BbIXOmOM B ceThb

Nutepner
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