1. Ilepeyenbp KOMIETEHUMH € YyKa3aHWMeM 3JTanoB uX GopMHpoBaHHMsSI B Ipolecce OCBOEHHMSI 00pa30oBaTeIbLHOM

NporpamMmblI

1. [lepeyenr KOMIETEHIIUMHN C YKa3aHUEM 3TAIoOB UX GpopMupoBaHus B mpoiiecce ocBoenus OI1

[IepedyeHp KOMITETEHIIIA Tumosrle MeTtoandeckue
1 dTarbl UX . KOHTPOJIbHBIE 3aJIaHUs MaTtepualsbl,
Onucanue noka3areyieil U KpUTEPUEB OIICHUBAHUS
dhopmupoBaHus B - WJIU MHBIC MaTepualbl, | ONMpPEACIISIore
KOMIIETEHIIUM Ha pa3JIMYHBIX dTanax ux (opMUpOBaHUS,
MPOLIECCE OCBOCHUS HEOOXOUMBIC JIJIS MPOIEAYPhI
N ONMCAHUE KA OLICHUBAHUS M
00pa3oBaTeIbHON OIIEHKH 3HAHMIA, OIICHUBAHMS
MIPOTrPaMMBbI YMEHUM, HABBIKOB U 3HAHU,
(wm) ombITa YMEHUH,
JESITEILHOCTH, HaBBIKOB U
XapaKTEePU3YIOIIUX (wm) ormbITa,
IToka3zarenp Kpurepuit [[Ikana 3Tarbl POPMUPOBAHUA | XapAKTEPHU3YIO
Komnerenuust | Otan PHTED (opmmp . P PHBYIOTL
OIICHUBAHUS OIICHUBAHUS OIICHUBAHUS KOMITETCHIIUN B WX JTaIlbl
IIPOLIECCE OCBOCHUS dbopmHpoBaHUs
o0pa3oBaTeNbHON KOMIETEHIIUM
IpOrpaMMbl
OIIK-4: 3HaTh. OCHOBBI | YPOBEHb Ot1an4Ho: Metonnueckue
CIIOCOOHOCTBIO OTEYECTBEHHOIO YCBOCHUS 1. YpoBeHb KOHTDOLHBIC MaTepualbl,
HaXOIUTh 1 3aKOHOJIaTEILCTRA, Marepuania, YCBOCHUSA BOH;(I;)CBI 1o | OTpeAeIomHe
OpTraHu3alliOH Kacaroluecs MPEelyCMOTPEH | MaTepuasa POy PhI
P YpOBEH peay P P ’ 71a060paTOPHBIM PONEAYP
HO- OpraHu3aliOHHO- HOTO pEeAyCMOTPEHHOT OIICHUBAHUS
b . . | paboTtam mpuBeaCHBI B .
yIpaBIE€HYECK YIPaBIECHYECKUX MporpaMMoiu 0 MPOTpamMMOH | -~ 3HAHU,
W€ DpEUICHUA B pelIeHUI Kypca Kypca - BBICOKHI p ' YMEHUH,
npodeccroHal YMeTh. ONEPaTUBHO | (BBICOKHUH, 2. YpoBeHb HaBBIKOB u




bHOU
JIeATEIILHOCTH
U TOTOBHOCTH
HECTH 3a HHX
OTBETCTBECHHOC
Tb

HaxOJUTh HY>XHYIO
nHpopmaruio B
YIPaBICHYECKUX U
PEKOMEHIATEIbHBIX
JIOKyMEHTaxX
Baapers.
MPUMEHECHUS
OpraHU3aIMOHHO-
yIpaBJIE€HYECKUX
pelIeHu B TEKYIIEHn
npodecCUOHATbHON
JEATEIIbHOCTH.

-HaBbIKaMU

2
YPOBEH
b

3HaTh.
IIOJIOKEHUS
3aKOHOAATEIbHBIX
JIOKYMEHTOB 17|
JIOTOBOPOB,
pUMEHsSIEMBIX B PO
Ymerb. - TpaMOTHO
WCIIOJIb30BaTh
uH(popMaIIo
HalJICHHYIO B
YIPaBIECHYECKUX u
PEKOMEHAATEIBHBIX
JNOKYMEHTaXx;

- Cc O3
yYIIPaBIEHYECKO-
IIPaBOBBIX

OCHOBHBIC

HOPM

XOPOIIHH,
JIOCTaTOYHBIH,
MaTtepuaa  He
OCBOCH).
YpoBeHb
PaCKpbITUSA
MPUYUHHO-
CJICACTBEHHBIX
CBsI3eM
(BBICOKHUH,
JIOCTaTOYHO
BBICOKUH,
HU3KUM,
OTCYTCTBYET).
KauectBo
OTBETa
(JIOTHYHOCT®,
yOEXXI€HHOCT,
oO1as
spyauuusi) (Ha
BBICOKOM
YPOBHE, a
JIOCTaTOYHO
BBICOKOM
YPOBHE,
HHU3KOM
YPOBHE, OTBET
HEJIOTUYCH WU

Ha

PaCKpBITHSA
MPUYUHHO-
CJIEJICTBEHHBIX
CBsI3EU —
BBICOKH.

3. KauectBo
OTBETa
(JIOTUYHOCT®,
yOEXKI€HHOCT,
o011ast pyauLus)
— Ha BBICOKOM
YPOBHE.
Xopoiuo:

1. YpoBeHb
YCBOEHHS
Martepuana,
IPEAYyCMOTPEHHOT
0 IIPOrpaMMOn
Kypca  — Ha
XOpOIIIEM YPOBHE.
2. YpoBeHb
PaCKpBITHUS
MPUYUHHO-
CJI€ICTBEHHBIX
CBSI3EN —
JIOCTATOYHO
BBICOKH.

3. KauecTtBo

Bonpockr mo 3ammure

KypCOBOM padoThI
PUBEACHBI B
IPUIOKEHUH.

(nm) OTIBITA
NEATEINbHOCTU
MPUBEICHBI B
CTaHJapTe
ABI'VIIC CT
02-28-14
«DopMHI,
MEPUOIUYHOCTh
u MOPSAIOK
TEKYILETO
KOHTPOJIS
yCIIEBAEMOCTH U
MIPOMEKYTOUYHOU
aTTECTalluM».




aHAJIN3UPOBATh
KOHKPETHBIE CHUTYalluH,
BO3HHKAIOIIIHE B
MMOBCETHEBHON
MPaKTUKE
Baaners.
MPUMEHECHUS
OpraHu3alMOHHO-
YIIPaBJICHYECKUX
pelIeHu B TEKYIIEHn
npodecCUOHATbHON
JICATECIILHOCTH.

-HaBbIKaMU

3
YPOBEH
b

3HaTh. - MEXaHHU3M
MIPUMEHECHUSI OCHOBHBIX
HOPMAaTUBHO-
OpraHu3aIMOHHBIX u
yIpaBJIEHYECKUX
JIOKYMEHTOB,;

- OCHOBHBIE AaKTHI 00
OTBETCTBEHHOCTH 3a
yIpaBieHYECKUE
pelieHus

YMers. -aHanu3upoBaTh
u OIICHUBATH
OpraHu3aliOHHO-
yIpaBIE€HYECKUE
peLICHUS;

-IIPUHUMATh

OTCYTCTBYET)

OTBETa
(JIOTUYHOCT®,
yOEXKICHHOCTD,
001Iast pyaUIs)
— Ha J0CTaTOYHO
BBICOKOM YPOBHE
YaoBiaersopures
bHO:

1. YpoBeHb
YCBOCHUS
Marepuana,
IPETyCMOTPEHHOT
0 IIPOrPaMMOU
Kypca —  Ha
JI0CTaTOYHOM
YpPOBHE.

2. YpoBeHb
PacKpBITHS
PUYUHHO-
CIIEICTBCHHBIX
CBSI3€M — HU3KHIA.
3. KauecTtBO
OTBETa
(JIOTUYHOCT®,
yOEKIEHHOCT,
o0Iast Spyauius)
— JIOTMKa OTBETa
coOJrozieHa,

TecTbl mnpuBEACHBI B
IIPUIIOKEHUH.
Bompocel k 3k3ameny
IIPUBEICHBI B
IIPUIIOKECHUH.
3agaun K DK3aMEHY
IIPUBEICHBI B
IIPUIIOKECHUH.

O6pazen; OwiIeToB K
dK3aMEHYy TIPHUBEJICH B
TIPHIIOKCHUH.




aJIcKBaTHbIE  PELICHUS
npu BO3HMKHOBEHHUU
KPUTUYECKUX, CIOPHBIX
CUTYyallu

Baanerb.  -HaBBIKAMH
MIPUMEHEHUS
OpraHu3alMOHHO-
YIIPaBJICHYECKUX
pelIeHu B TEKYIIEHn
npodecCUOHAIbHON
JICATESIILHOCTH.

yOXJICHHOCTh B
PaBUJIBHOCTH
OTBETA — HU3KAs
HeynosierBopur
€JIbHO:

I. YpoBeHb
YCBOCHHMS
Marepuana,
MIPETYCMOTPEHHOT
0 IIPOrpaMMON
Kypca — MaTepua
HE OCBOCH.

2. YpoBeHb
PaCKpBITUS
PUIUHHO-
CJICJCTBEHHBIX
CBsA3€EH -
OTCYTCTBYET.

3. KauectBO
OTBETa
(JIOTUYHOCT®,
yOEXI€HHOCT,
00111ast PyaULIAS)
— OTBET
HEJIOTHYEH, 00
OTBET
OTCYTCTBYET




2. Onucanue mokasarejieil U KpUTepUeB OLeHMBAHMSA KOMIIETEHIMII HA Pa3jIMYHBIX 3Tanax uX (OPpMUPOBAHMWS,
ONUCAHNE IKAJ OlleHNBAHUSA

OrnieHrBaHUE pe3yJIbTATOB 00YUYEHHUSI CTYICHTOB IO JUCITUIIIIMHE OCYIIECTBIISICTCS B COOTBETCTBUU O cTaHaapToM 02-28-14
«Dopma, MepuoIUIHOCTD U TOPSIOK TEKYIIEr0 KOHTPOJIS YCIIEBAEMOCTH U MTPOMEKYTOUHON aTTeCTAIII)

llokazamenu u Kpumepuu oyeHUBAHUs COAYU IK3AMEHA 8 MPAOUYUOHHOU hopme

OO0 Xopouo YnosierBopureabH | HeynoBierBopure
0 JbHO

OOyuatomuiics: | OOyyaromuics: OOyuaromuics: OOyuaromuiics:
— OOHApyXWJI HA | — OOHApYXXWUJI HA | — OOHAPYXKUJI 3HAHUS | — OOHAPY KU
HK3aMeHe HK3aMEHE MOJIHOE | OCHOBHOI'O Y4eOHO- | mpoOebl B
BCECTOPOHHHE, 3HaHWE y4eOHO- IPOrPaMMHOTO 3HAHUAX
CHUCTEeMAaTUYECKUE | IPOTPAMMHOTO MaTepuaina B 00bEMe, | OCHOBHOTO Y4EOHO
U TIy0oKue MaTepuana, HEOOXOIUMOM JIIsI - IPOTPAMMHOTO
3HaHUS y4eOHO- | — YCIIENIHO JaJIbHENIIEH MaTepHana;
IPOTPAMMHOTO | BBITIOJTHII y4eOHOM 1 — JIOITYCTHII
Marepuana, PEIYCMOTPEHHBIE | PEACTOALIEH MPUHITUTHATBHBIC
— ymeer IpOrpaMMoi npo(ECCHOHANILHOK | OIIMOKH B
CBOOOJTHO 3aJIaHus; JCATCIIbHOCTH, BBIIOJIHEHUN
BBITIOJTHSTh — YCBOMII — CHPAaBJIISETCS C IPETyCMOTPEHHBIX
3a/laHusl, OCHOBHYIO BBITIOJTHEHHEM IPOrpaMMOi
IPEYCMOTPEHHBI | TUTEPATYDY, 3aJjaHui, 3aJlaHui;
€ MporpamMMoN; PEKOMEHIOBaHHY | IPEJYCMOTPEHHBIX | — HE MOXKET
— YCBOWJI 10 paboueit MpOrpaMMONu; POJIOTIKUTH
OCHOBHYIO IPOrpaMMoOit — 3HAaKOM C oOyueHue 1
JUTEpaTypy, TUCIUTUTAHBL; OCHOBHOM PUCTYTATh K
PEKOMEHJIOBAaHHY | — [OKa3all JUTEPaTypOH, poheCcCUOHATFHO




10 paboueii CUCTEMATUYECKUN | PEKOMEHIOBAHHOU 1 IESITEIbHOCTHU 110
IPOrpaMMou XapakTep 3HaHUK | paboueit OKOHYaHUU
JTUCLMILIMHEL, 1o yueOHOMY MporpaMMon yHUBEpCcHUTETa 0€3
— O3HAKOMHUIJICS ¢ | IPEIAMETY; JIUCIUTLINHBI, JIOTIOJTHUTEIIbHBIX
TOIOJIHUTEIIBHOM | — CIIOCOOCH K — JTOMYCTHII 3aHSITHM 110
JIATEPATYPOU; CaMOCTOSITEJBHOM | HETOYHOCTH B OTBETE | COOTBETCTBYIOIIEM
— YCBOMJI y TIOTIOJTHEHHIO Ha 3K3aMEHE U TIPU y yueOHOMY
B3aHMMOCBSI3b 3HaHUU 110 BBITIOJTHCHU U MpEIMETY
OCHOBHBIX y4eOHOMY AK3aMEHAIIMOHHBIX

MOHSTHM PEAMETY U 3aJIaHUM, HO

TUCIUILIMH U X | OOHOBIICHHIO B o0Jagaer

3HA4YCHUEC I X0/¢ JaJIbHEHIICH | HE0OXOIUMBIMU

npuobperaeMoii | y4eOHOM paOOTHI M | 3HAHUAMM I UX

npodeccuu; npoeCCUOHANIBHO | YCTPAHEHUS MO/

— NIPOSABUI 1 IeSITeIIbHOCTH PYKOBOJICTBOM

TBOpYECKHUE MPEIo/IaBaTeNs

CITOCOOHOCTH B

IMOHUMaHHUHU

Marepuala Kypca

JK3aMeH B TecTOBOH dopme

BepHoe BbINoJIHEHHE KaXI0T0 3aJaHus OlleHUBaeTcs 2 OaiaMu. 3a HEBEPHBIM OTBET UM OTCYTCTBHE OTBETa BbicTapisieTcs 0
O0ayoB. YacTUyHO mpaBWibHbIE OTBETHI - 1 Oamn. OOmmil Oann ompenensieTcss CyMMOM OallsioB, MOJYYEHHBIX 3a BEpPHOE
BBITIOJIHEHHE 3aJlaHnid. MakcuMalibHOE KOJMYECTBO 0aioB (BEpHOE BhIMOTHEHUE BeeX 3ananuii) — 100 6amnoB. MuHUManbHBIM
MOPOTOBBIN OaiuT cooTBeTcTBYET 50% MPaBUIIHLHO BHITIOJIHEHHBIX 3aJaHUI U paBeH 55 Oaiam.

Llxana oyenusarus.



OuenunBanue npousBoAuTcs 1Mo 100-6amibHOM MmIKae.
100 — 85 GaIoB - OTIMYHO,

84 — 70 — xoportio,

69 — 55 — y10BIE€TBOPUTEIBHO,

54 — u MeHee — HEeYOBJICTBOPUTEIIHHO

Bomnpocsl k 3auerty

1. ®uHaHCOBBIN aHAIN3 KakK 0a3a [y NPUHIATUS (PMHAHCOBBIX PEIICHUIA.

2. UnpopmanronHnas 6a3a Jyisi NpOBEJEHUS aHAIU3a.

3. Bunsl u coaepkanre (UHAHCOBOTO aHAJIM3a 0OOPOTHOTO KamuTaia.

4. JlaiiTe onpeesieHue OCHOBHBIM MOHATHSIM: «IUIATEXKECIIOCOOHOCTDY; «IMKBUIHOCTBY; «KPEIUTOCIIOCOOHOCTH.

5. Kak MO>XHO onpeieuTh YUCThIN 00OPOTHBIN KanuTan?

6. B ueM cyThb METOJIMKM OLEHKH JINKBUIHOCTH MPEATIPUITHS?

7. B 4em cyThb METOAMKH OLIEHKHU IUIATEKECIIOCOOHOCTH MPEATPUATHUS?

8. B uéM cocTouT CyIHOCTh UACATbHON MOIeN (PMHAHCUPOBAHUS 0OOPOTHOTO KanuTaia?

9. B 4éM COCTOUT CYIIHOCTh arpeCCUBHOM MOJIEH (PMHAHCUPOBAHKS O0OPOTHOTO KanuTasa?

10. B 4€m coCcTOUT CyIITHOCTh KOHCEPBATUBHOM MoieNu (PMHAHCUPOBAHUSI 000OPOTHOTO KamuTasa’?

11. B 4éM cOCTOUT CYITHOCTH KOMIIPOMUCCHOM Mojiesii (prHAHCHPOBaHUSI OOOPOTHOTO Kanurtaia?

12. Kakumu 0OBEKTUBHBIMU MPUUMHAMU OIPEAEISIETCS] BBIOOP COOTBETCTBYIOIIEH MOJEIN (PUHAHCUPOBAHHS OOOPOTHOTO
Kanurazna’?

13. Kakast monenb puHaHcupoBaHus 000POTHOTO KamuTaia HanboJiee pucKoBaHHA?

14. Kakas mozens (puHaHCUPOBaHUS 0OOPOTHOTO KanuTalla HAMMEHEE PUCKOBAHHA?

15. Kakas monens ¢puHaHcupoBaHUs 000POTHOTO KanuTaia Haubojee BOCTpeOoBaHa Ha IPAKTUKE?

16. KakoBbl 00bEKTUBHBIE MPUYUHBI U3MEHEHHUS TOTPEOHOCTH PUPMBI B 0OOPOTHOM KanuTasie?

17. Kak monenu ¢puHaHCHPOBaHUS 0OOPOTHOTO KaruTaja BIUSIOT Ha (PMHAHCOBBIN pe3yabTaT?

18. Kakue xapakTepHbi€ YepPThl ONPEAETSAIOT CYIIHOCTh UHBECTULINIA?

19. KakoBbl OCHOBHBIE 11€7T1 UHBECTUIIUOHHOMN JEATEIbHOCTH MPEIPUITHIA?

20. B yem paznuuue Mexay IWHAMUYECKUMH M CTaTUYECKMMH METOJIaMU OLEHKU 3()PPEKTUBHOCTH HHBECTHIIMOHHBIX



MPOEKTORB?

21. Hatite xapakrepuctuky nokaszarenasim NPV, Pl, IRR.

22. lIpueaute dhopmyisl 11 ucuuciaenus nokasareneit NPV, Pl, IRR.

23. Kakue ocHOBHbIE (haKTOPBI, OKa3bIBAIOT CYIIIECTBEHHOE BIMsIHUE Ha MoKa3aTesb NPV,

24. Jlng yero HeoOXOAMM aHAJIM3 MOKa3aTelel Ha YyBCTBUTEIBLHOCTH?

25. B kakux ciyvasx nokaszarenb |RR Moxet npotuBopeunts nokasarento NPV.

26. Ilouemy aHamu3 3(QQPEKTUBHOCTH JOJTOCPOYHBIX HWHBECTULIMA CUMTAETCA KIIOUYEBBIM pa3iesoM (UHAHCOBOTO
MEHEKMEHTA?

27. Kakoil npu3HaK MoJIOkKEH B OCHOBY KJacCU(UKaUu nokazarenel 3 (HEeKTUBHOCTH HHBECTULININ ?

28. Haitte xapakrepuctuky nokasarensm MIRR, DPP.

29. IlpuBeaute hopmyibl Jis ucuuciaenus nokasarenet MIRR, DPP.

30. Kakoii u3 noka3zaresneil 3p(peKTUBHOCTH HHBECTUIIMH NOJy4rIT HauboJee mupokoe pacnpoctpanenue? [louemy?

31. C momoI11ibio Kakoro rmoka3aTessi MOJKHO CHSITh TPOTUBOpeurs Mexy nokasarensamu IRR u NPV?

32. HazoBute ocHoBHble ¢uHaHcOoBbie ¢yHKkuuu EXCEL mns MS WINDOWS, npennasHadeHHble s aHaiaM3a
3¢ (HEKTHBHOCTH MHBECTUIIMOHHBIX ITPOSKTOB.

33. Ha3oBuTE OCHOBHBIE BH/IbI PUCKOB, BO3HUKAIOIIIKNE B IIPOLIECCE pEATU3ALNA HHBECTULIMOHHBIX TPOEKTOB.

34. Kakue MeTo/ibl aHallM3a PUCKOB MHBECTULIMOHHBIX TPOEKTOB Brl 3HaeTe?

35. JlaliTe KpaTKytO XapaKTEpUCTHKY METOAA «JI€PEBbS PEIICHUI».

36. B uem oTnuuune MeToja «JIepeBbs pelIeHUu» 0T MeTo1a KOAP(UIIMEHTOB JOCTOBEPHOCTH?

37. B yeM oTIMune METOAA «AEPEBBS PEUICHUI» OT METOA CLICHApUEB?

38. B ueM otnmune MeToaa «IAEPEBbS PEUICHUI» OT aHaN3a YyBCTBUTEIIBHOCTH?

39. B ueMm oTimumne METOa «JIEPEBbs PELIEHNI» OT aHAIN3a BEPOATHOCTHBIX PACIIPEACICHUM?

40. KakoBBI JOCTOMHCTBA ¥ HEJIOCTATKH ITOTO MeTo1a?

41. Kakue cpeactsa npeactapiser EXCEL niss MS WINDOWS nsist npoBeieHus aHamu3a 1o METOTY «JI€PEBbs PEIICHUN»?

42. JlaliTe onpeniesieHUE pucka. B uem ero cymHocTts?

43. B uéM oTiinure SKOHOMHUYECKOTO pUCKa OT (PUHAHCOBOTO?

44. Kakasl 3aBUCUMOCTb CYLIECTBYET MEXY PUCKOM U IOXOJHOCTHIO?

45. JlaiiTe onpeaeneHue BEpOATHOCTH, HA30BUTE €€ OCHOBHbBIE CBOMCTRBA.

46. JlaiiTe onpeaeraeHue HOPMaIbHOTO 3aKOHA PacCIpeeIeHUsI.



47.
48.
49.
50.
51.
52.
53.
54.
55.
56.
57.
58.
59.
60.

61

Kakue nokaszarenu ucnoib3yroTcs s OLeHKH pucka? Hanuimure Gopmybl Ui UX UCUUCIICHUS.
B ueM cymHOCTE IpoLeyphl AMBEPCUKALIN?

B kaxom ciyuae nuBepcupuUKaLys MOKET CHU3UTh PUCK NOpTdens?

Kakoii nopr¢ens MoxKHO Ha3BaTh 3P(HEKTUBHBIM B CUCTEME «TOXOJHOCTb — PUCK»?

JlaiiTe ornpeneseHne KaTerOpUH «JIEBEPUIK.

Kakumu dakropamu onpenensercs: JeUCTBHE ONEPALIOHHOTO JIEBEPH KA ?

Kak rpaduuecknm myTéM MOXKHO ONpPEAEIUTh MOPOT PEeHTA0EIbHOCTH?

Yro Takoe Map;KMHAIBHBIN 10X01?

[To xakoii (hopmysie MOKHO PacCUUTaTh CUITY BO3JIEUCTBUS ONEPALMOHHOTO JIEBEpU KA ?

O 4ém CBUAETENbCTBYET NTOKA3aTENb «3armac PUHAHCOBOU MMPOYHOCTH»?

Kakue ¢urancoBbie mpoOIeMbl MOKHO PEIINTD, UCTIOB3YS oneparuoHHbiil anammn3 «CVP»?
Kakumu pakTopamu onpenensierca qeicTBre GUHAHCOBOIO JEBEPUIKA?

I[To xakoil popmyse MOKHO paccUUTaTh CUITY BO3ICHCTBHS ONEPALlMOHHOTO JeBepUIKa?

ITo xakoil popmyse MOKHO paccUUTaTh CUITY BO3ACHCTBUS OOIIEro JeBepuKa?

. O yeMm CBUIETENHCTBYET BHICOKAS CHJIA BO3/ICHCTBHS (PMHAHCOBOTO JIEBEPU KA ?

62.

Kakasi 3aBUCHMOCTB CyIIIeCTBYeT MexAy JoxoaoM Ha akiuio (EPS) u BenuumHo# 10X0/1a 0 BBIMJIATHI MPOIIEHTOB U

nayioros (EBIT)?

63.

JlaiiTe KpaTKyr0 XapaKTepUCTUKY METOa HAXOXKJACHHS «KPUTUYECKON TOUKM» d(Pdekra PruHaHCOBOTO JIeBEpUIKA.

64. B kakom cnydae nelicTBue (PMHAHCOBOTO JieBepumka HedTpanmbHO (EPS mpm mcmonp3oBanmm 3aeMHOTO KamuTajia He
WU3MEHUTCS)?

Bomnpocsl k 3K3aMeHy

1. ChopmynupyiiTe CyniHOCTh PUHAHCOBOTO MEHEIKMEHTA: 1I€JH, 3aJJa4l U OOBEKTHI YIIPaBICHHUS.
2. laiiTe omnpezesieHre OCHOBHBIX (DyHAaMEHTAIbHBIX KOHIENIUN (JMHAaHCOBOTO MEHEIKMEHTA.
3. Kakue ocHOBHbBIE TPOTHO3HO-aHAIUTUYECKUE METOIbI U MOJIENIH, UCTIONIb3yeMbI€ B (PUHAHCOBOM MEHEI?)KMEHTE, BbI

3HaeTe?

4. HazoBuTe UCTOYHUKHN UHGOPMAIMH JIJISI TPUHSTHS (PUHAHCOBBIX PEIICHHM.

5. Uto Takoe MHBECTUIIMOHHAS CTpaTerus npeanpuatus? Kakue cymecTByrOT TUIBI U KJIACCU(DHUKAITMY UHBECTULIHIA?
6. Onpenenure chepy NpUMEHEHHS] TMHAMHUYECKUX METOJO0B OIEHKN HHBECTHUITUH.



7. [losicHuTe pacuer, JIOCTOMHCTBA U HepocTaTku nokazatens NPV.

8. [TosicHuTe pacuer, TOCTOMHCTBA U HEJAOCTATKH moka3areis Pl.

9. [losicuuTe pacuer, JOCTOMHCTBA U HeAocTaTku nmokazarens IRR.

10. [TosicHuTe pacuer, JOCTOMHCTBA U HeJocTaTku nmokazarenss MIRR.

11. IosicauTe pacyet, TOCTOMHCTBA U HelocTaTku nokasatens DPP.

12. Onpenenute cepy NpUMEHEHHS] CTATUYECKUX METOI0B OLICHKH MHBECTULIUH.

13. IlosicHuTe pacyet, TOCTOMHCTBA U HejpocTaTku nokaszatens PP u ARR.

14. JlaiiTe XapakTEpUCTUKY METOJIOB ONTHMHU3aLUHA NHBECTULIMOHHON POrpaMMbl (IPOCTPAaHCTBEHHAs, BpEMEHHAs,
MIPOCTPAHCTBEHHO-BPEMEHHAs ONITUMU3ALIMS).

15. ChopmynupyiiTe MOHATUS «KPUCKA» U «HEONPeaeIEHHOCTh». Ha30BuTEe OCHOBHBIE (DaKTOPHI, BHI3BIBAIOIINE PUCK U
HEONPEIETIEHHOCTb.

16. KakoBa nponeaypa OLIeHKM pUCKa EAMHUYHOIO aKTHBA (MpoeKTa)?

17. KakoBa nporieiypa OLIEHKH pucka NopT¢eist akTUBOB (IIPOEKTOB)?

18. Uto Takoe neBepUIK U €ro pojb B GPUHAHCOBOM MEHEIKMEHTE?

19. [ToueMy aHanu3 ONEPALIMOHHOTO JIEBEPHUIKA BAXKEH ISl OLICHKH 3KOHOMUYECKOr0 prucka?

20. [Touemy ananu3 (UHAHCOBOTO JIEBEPHUIKA BAXKEH IS OLIEHKH (PMHAHCOBOTO pUcCKa?

21. ITouemy ananu3 o0IIETO JEBEPUIKA BAKEH ISl OLIEHKH COBOKYITHOT'O pUCKa?

22. JlaiiTe onpenesieHue MOHATUSAM «CTOMMOCTD KallUTaIa», «B3BELIEHHAs! CTOMMOCTD KaluTaIa.

23. Kak MOKHO OLIECHUTh CTOMMOCTh 3a€MHOI0 KaluTala U CTOMMOCTb KanuTaia MoJIy4YeHHOTO IPH SMUCCHH
IIPUBWIETUPOBAHHBIX aKIUI?

24. Kak MOKHO OLICHUTh CTOMMOCTh COOCTBEHHOT'O KanuTajia Ha OCHOBE Mojienb M. ['opioHa 1 MeTo1a «10XOJHOCTh
oOJUranuii MmItoc NpeMus 3a pUck»?

25. JlaiiTe XapakTepUCTUKY ¥ OCHOBHOE HazHaueHUEe [ -KodpuIueHTa.

26. Kak MO’XHO OLIEHUTh CTOUMOCTb COOCTBEHHOTO KaluTalla Ha OCHOBE MOJENN 1IeHO00pa30BaHusl (PMHAHCOBBIX aKTHBOB
(CAPM)?

27. IlosgcHuTe onpeneneHre ONTUMAIbHON CTPYKTYphI KanuTana (tTeopust Moaenbsinu-Musiepa).

28. Chopmynupyiite poiab TUBUACHAHON MOAUTUKHU. OLIEHUTE MOAX0Abl K 000CHOBAHUIO ONTUMAIBHOW TUBUACHTHOM
MIOJINTUKH (TEOPHSI UPPEIEBAHTHOCTH IUBHUICHIOB, TEOPUS CYIIECTBEHHOCTH IMBHICHIHON MOJUTUKH, TEOPUS HATIOTOBOI



muddepeHaym).

29. HazoBute (axTopsbl, ONpeAesonfe TMBUICHIHYI0 TOJIUTUKY. Kakoil ops oK BhITUIATH AUBUACHIOB?

30. IlosicHuTe omnpeaeneHrue TeKyel IIEHHOCTH 00JIUTraluy ¢ KOHEYHOU JaToi noramieHus. OleHuTe 3aBUCUMOCTh
(dhyHIaMEHTAIBHOM (TEOPETUYECKOM) IIEHBI OOIUTaIli OT TpeOyeMOH JOXOTHOCTH.

31. Kak MOHO OINpeAeuTh TEKYIYI0 IEHHOCTh JUCKOHTHBIX (O€CKYIIOHHBIX) U «BEUHBIX» 00JIUTaInii?

32. OnuimTe MOAEIb OLIEHKH OOBIKHOBEHHBIX aKIMK MpU KPATKOCPOUHBIX HHBeCTUIMX. [losicHuTe pacueT GakTuyeckoit
JOXOJAHOCTU akiMK. ONUIINTE MOJIEIb OLIEHKA OOBIKHOBEHHBIX aKLIUW MPHU JOJITOCPOYHBIX HHBECTULIMSIX.

33. JlaliTe XapakTepuCTUKY OOIIEH TUBUICHIHOU MOJIETTU OIICHKH aKIIUA.

34. OnumuTe TPEX3TAMHYIO MOJEIb OLIEHKH OOBIKHOBEHHBIX aKI[Ui.

35. Yto Takoe uHAHCOBBIE NHCTPYMEHTHI U UX MPOU3BOHBIE? B uemM cocTOUT npoueaypa XeIKupoBaHus?

36. C xakoil 1e1blo 3aKI04aroTcs popBapaAHbie U (PrIOUEPCHBIC KOHTPAKTHI?

377. Ha30BUTE OCHOBHOE Ha3HAYEHUE ONIMOHOB.
38. JlaifTe moapoOHyI0 XapaKTepUCTUKY CBOIaM (IIPOLIEHTHBIM U BATIOTHBIM) U oniepanusm PETIO.

JABI'YIIC
OK3aMeHaIllMOHHBIN
omeT

No

10 JUCIATUINHE «YTBEPXIAA IO »
«PuHaHCOBOE
ylpaBJIeHHE» 3aBenytouii kadenpoit
JIJIs1 HAIIpaBJICHUS

38.05.01
«IKOHOMHUYECKAS nonent HemuanmnaoBa MLA.

0€3011aCHOCTb» «_» 20 T

CucreMmHas

komrerennus OIIK-4

Kadenpa
«DuHaHCHI U
OyXTanTepCKUi y4eT»
_cemectp 20 /20 yu.r.
DK3aMeHaTop




1. Chopmynupyiite CymHOCTh (PUHAHCOBOTO MEHEIKMEHTA: 11U, 3aJ]a4l U OObEKTHI

kommnerenmus OITK-4

yIIpaBJICHUS.
2. JlaiiTe moIpoOHYIO XapaKTEPUCTUKY CBOMaM (ITPOIICHTHBIM U BaJIFOTHBIM) U
onepauusm PEIIO.
3. JlaiiTe xapakTepuCTUKyY 00I1Iei TUBUACHIHON MOJICIIN OLICHKU aKIUH.
JABI'VIIC
OK3aMeHaIlMOHHBIN
omeT
No
0 JUCIUIIINHE «YTBEPIXIAIO »
Kadenpa AHCH A
«PuHaHCOBOE
«DuHaHCHI U . .
. ylpaBJieHUE» 3aBenytomuii kadenpoit
OyXTaNTepCKUl y4eT»
JIJIS1 HAIIpaBJICHUS
_cemectp 20 /20 yu.r. 38.05.01
DK3aMeHaTo T
p «IKOHOMHUYECKAs nonenT HemuanuaoBa MLA.
0€3011aCHOCTb» «_» 20
Cucremnas

MEHEDKMEHTA.

1. MaiiTe onpezaeneHne OCHOBHBIX (DyHAAMEHTANbHBIX KOHIENIUH ()MHAHCOBOTO

2. Ha3zoBuTte 0CHOBHOE Ha3HAUEHUE OII[MOHOB.

3. OnuimTe TPEeXITAMHYI0 MOJIETh OIICHKH OOBIKHOBEHHBIX aKITUH.

JBI'VIIC
Kadenpa DK3aMeHalMOHHbBIN «YTBEPXIAI »
«DHUHAHCHI omJIeT




_cemectp 20 /20 yu.r. 110 JUCLUILIINHE
DK3aMEeHaTOP «PuHaHCOBOE
YIpaBJ/ICHHE) noneut Hemuannnosa M.A.
JJIs1 HalIpaBJICHU A W« » 20_ T.
38.05.01
«IKOHOMHUUECCKAs
0e30IMacHOCTh»
Cucremnas
komnetennusa OITK-4

OyXTaJNTepCKUN y4eT» No 3aBenyromumii kadeapoi

1. Kakue ocHOBHBIE TPOTHO3HO-aHATUTHYECKUE METOJIbI U MOJIENIH, UCTIONIb3YEMBIE B
(buHAHCOBOM MEHEIKMEHTE, BBl 3HAETE?
2. C KaKoM LEJbI0 3aKI0YatoTcs popBapAHbie U (DbIOYEPCHBIE KOHTPAKTHI?

3. Yro Takoe (pMHaHCOBbIE HHCTPYMEHTHI U UX NPOU3BOAHbIE? B yeM cocTout

Tembl TeOpeTHUECKOW 4YacTW KypcOBOW pabOThl CTyJeHTaM AHEBHON (opMbl OOy4YEHHMS HA3HAYAIOTCS MPENnofaBaTelieM,
BEIYIIUM JIAaHHYIO TUCIUILIMHY 0 MPUBEAEHHOMY nepeuHto (Tad. 1).

Tabnuya 1
Bapuanrtsl TeM pedepara
No N
Tema u €€ conepxxkanue
/11
DUHAHCOBbIN MEHEIKMEHT: e U 3a1a41
OcHoBHBIC (pyHIaMEHTaIbHbIE KOHIIENIMU (prHAHCOBOTO MeHemkMeHTa. Llenb u
1 | 3anauun ¢unancoBoro MeHemkMeHTa. OOBEKT W CcyObekTa (HUHAHCOBOTO
" | ynpaBnenusi. OyHkiuu cyobekta ynpasieHus. OyHKIUU 00beKTa yNpaBICHUS.
Crpareruss puHAHCOBOrO MEHEKMEHTAa. TakThka (PMHAHCOBOIO MEHE/KMEHTA.
Wcrounnku undopManmm 11 npuHITHS GUHAHCOBBIX PEIICHHM




CymHocTh  (UHAHCOBOIO MEHEIKMEHTA B YCJOBHAX PbLIHOYHOH
3KOHOMHUKH
ATEHTCKME OTHOIIEHHUS: MEHEIKEPbI—aKIMOHEPBI-KPEAUTOPHI. JlenernpoBanue
MIOJIHOMOYM W ypPOBEHb OTBETCTBEHHOCTM NPH MPUHATUU (UHAHCOBBIX
pemienuid. [IpuHATHE TONTOCPOUHBIX U KPATKOCPOUHBIX (DUHAHCOBBIX PEILICHUH.
Nupopmannonnas 6a3za ajig NpUHATUS pelieHuil. PUCKOBAaHHOCTH (PUHAHCOBBIX
peLIEeHNU I

JleCKpUNITUBHBIE MO/IEJIM, HCIIOJIb3yeMble B (DMHAHCOBOM MEHEIKMEHTE
JleckpunTuBHbIE MoOJeNu  (MOCTPOCHHE CHUCTEMbl OTUETHBIX  OaJaHCOB,
npeaocTaBieHue (UHAHCOBOM OTUETHOCTH B  Pa3IMUHBIX AHATUTUYECKUX
pa3pe3ax, BEPTUKAIbHBIA WU TOPU3OHTAJBHBIA AaHaIU3 OTYETHOCTH, CHCTEMa
aHAJMTUYECKUX KOA((DUITMEHTOB, aHAIUTUUECKUE 3aITUCKU B OTYETHOCTH)

Ilpooonocenue mabn. 1

Tema u €€ conepxanue

IIpeaukaTuBHbIE MO/EJIH, UCIIOJIb3yeMble B (PMHAHCOBOM MEHeI:KMeHTe
[IpenukatuBHble Moenu (pacy€T TOUKH KpPUTHYECKOro oObeMa MpPOaaK,
IOCTPOEHUE MPOTHOCTUYECKUX (PUHAHCOBBIX OTUETOB, MOJEIU JTUHAMUYECKOTO
aHanu3a — KECTKO JETEPMUHHUPOBAHHBIE (DAKTOPHBIE MOJAEIIA U PErPECCUOHHBIC
MOJEJIA, MOJICJIM CUTYAIIMOHHOTO aHAJIN3a)

HopMmaTuBHBIE MO/€/IH, HCIIOJIb3yeMble B (DMHAHCOBOM MEHEIKMEHTe
HopmatuBHbIE MOzi€nM (YCTAaHOBIIEHHE HOPMATUBOB M0 KaXJI0W CTaThe PACXO/I0B
0 TEXHOJIOTMYECKUM MpOLieccaM, BHJIAM HM3JIEJUN, LHEHTPaM OTBETCTBEHHOCTH,
aHaJIN3 OTKJIOHEHUH (DAKTUYECKUX JAHHBIX OT ITUX HOPMATHUBOB)

Mertoabl u3y4YeHUsi CBsi3eM B MHKPOIKOHOMHYECKOM aHajIuM3e H
NPOTrHO3UPOBAHHE 10JTOCPOYHBIX BJIOKECHUM
Mertoapl IIPOTHO3UPOBAHUS OCHOBHBIX (MHaHCOBBIX NOKa3aTeJeu:
KOPPEJSIMMOHHBIN  aHAJIu3, PErpeCCUOHHBIN aHaJIW3, METOJbl COBPEMEHHOIO




(akTOpHOrO aHanmM3a, JAUCIEPCUOHHBIM aHaNIM3, KJIACTEPHbIM aHaiu3. MeTozapl
00pabOTKM TMPOCTPAHCTBEHHBIX, BPEMEHHBIX U MPOCTPAHCTBEHHO-BPEMEHHBIX
COBOKYITHOCTEW. MeToapl CUTYallMOHHOTO AaHAIW3a W IIPOTHO3UPOBAHUS.
[Iporuo3upoBaHue Ha OCHOBE NPONOPIIMOHAIBHBIX 3aBUCHMOCTEN

HedopmaimzoBanHbie  MeTOAbI, HCHOJb3yeMble B  (PHMHAHCOBOM
MEHeKMEHTe
HedopmanuzoBanneie MeToAbl (UHAHCOBOTO MEHEIKMEHTA: JKCIEPTHBIX
OLICHOK, CILEHApHeB, IICUXOJIOTHMYECKHE, MOp(}ojIoruyeckue, CpaBHEHHS,
MOCTPOEHUSI CUCTEMBI MOKa3aTeseil 1 aHATUTUYECKUX TabJIUI

@opmanu3oBaHHbIE  MeETOAbI, HCHOJb3yeMble B  (HHAHCOBOM
MeHeKMeHTe
dopmanu3oBaHHBIE  METOJBI  (DMHAHCOBOTO  MEHEKMEHTA:  KJIACCHYECKHE
(6amaHCOBBIH, BBIJCICHHS W30JUPOBAHHOTO YKCIa (DaKTOPOB, MPOIICHTHBIX YHCE,
CTPYKTYPHBIM aHaiu3 KOI(P(GUIMEHTOB, MPOCThIE M CJIOXKHBIE IPOIICHTHI),
TPaAUIIMOHHBIC METOBI SKOHOMUYECKON CTATHCTUKH (CPEIHUX W OTHOCHTEIHLHBIX
BEJIMYMH, WHACKCHBINA, 3JEMEHTApHBIE METOJIbI OOpaOOTKH PSAAOB JUHAMHKH,
ANMMUHUPOBAHUS), MaTEMaTUKO-CTATUCTHYECKHE METOAbl M3yUYCHHs CBS3CH
(Teopuss Wrp W MacCOBOTO OOCTY)XKHWBaHMS, JHHCHHOE | JUHAMHUYCCKOE
MPOrpaMMHPOBAHKWE, MATPUYHBIM  aHAU3, KOPPEIAIMOHHO-PErPECCHOHHBIN
aHaJIu3)

JIeMEeHThI TEOPUHM MOJIEJIUPOBAHUA U AHAJIN3A (PAKTOPHBIX CHCTEM
OyHKIMOHATIBHAS CBSI3b (BKECTKO JETEPMUHUPOBAHHAS) YKOHOMHUYECKUX SIBIICHUH.
Croxactuyeckasi CBSI3b (BEpOSTHOCTHAs) IKOHOMUYECKUX siBieHUM. IlpusHakw,
XapakTepusyrolme npuunHy. [Ipu3Haku, XapakTepusyrolue cliecTBUe. Moaenb
daxTopHOU cucTeMbl. [leTepMuHUpOBaHHBIN (hakTOpHBINA aHaM3. CTOXaCTHYECKOE
MOJICTUPOBAHUE

/IlnHaMn4ecKue MeTOoAbl OLIEHKH MHBECTUIIMOHHBIX NIPOEKTOB
Pacuér uwmcroit  cerommsmHeid  1neHHoctd  (NPV). Pacuér  wunHaekca
pentabenbHocTr nHBectunuid (PI). Pacuér HopMbl peHTa0eTbHOCTH WHBECTUITUI




(IRR).  IIpoTMBOpPEYMBOCT, JUHAMHUYECKHMX  METOJOB  OIEHKH. Pacuér
MOAU(MUIIMPOBAaHHOM  HOpMBI  peHTabenbHOCcTH  MHBecTuiuid  (MIRR).
Ornpenenenue JUCKOHTUPOBAHHOTO cpoka okynaemoctu (DPP)

CraTruvyecKkue MeTO/Ibl OLIEHKH HHBECTUIHOHHBIX MPOEKTOB
ITpocToit cpok oxymaemoctu uHBecTUlMM (PP). Pacuér OGyxrantepckoii HOPMBI
noxogHoctd (ARR). Pa3paboTka BapuaHTOB HWHBECTUIIMOHHOW ITOJIUTHKH

10. . .

npeanpuatus. [lpuHATHE pemieHnid 10 TMOBOAY OIOKETa HWHBECTHIUH.

OnTuMu3amms pacrpeacsiCcHUss WHBECTHIIMA 10 HECKOJBKHUM HWHBECTHITHOHHBIM

IIPOCKTaM

Ilpooonocenue mabn. 1
No N
Tema u e€ conepxxanue

/11

DUHAHCOBOE NPOTHO3MPOBAHUE
MeTobl NPOrHO3UPOBAHKS OCHOBHBIX (PMHAHCOBBIX MTOKa3aTeaei. MeToabl
11. AKCHEPTHBIX OIEHOK. MeTo 1bl 00pabOTKU MPOCTPAHCTBEHHBIX, BPEMEHHBIX U
MPOCTPAHCTBEHHO-BPEMEHHBIX COBOKYITHOCTEM. METOIbl CUTYalIMOHHOTO
aHAJIN3a U MPOTHO3UPOBAHUS

DuUHAHCOBOE VIAHUPOBAHUE
DHUHAHCOBOE IJIAHUPOBAHHE HA OCHOBE OIOJKETHOrO MOAX0Ja. Broker mpoaax.
bromker HakmagHBIX —pacxolloB. bBIOKET Cce0ECTOMMOCTH  pealu30BaHHOMN
npoaykiuu. [1nan mo nanoram u c6opam. bromxer mpousBonactea. bromker 3atpar
Ha Matepuaibl. bropker mo Tpymy. Ilpornosusiii Oamanc. [IporHo3HbIE OTYET O
MPUOBLISX U YOBITKaX. BIOJDKET NBIKEHUS IEHEKHBIX CPE/ICTB

12.

OnepanuoOHHBIN JeBEPUIK U €r0 PoJib B (MHAHCOBOM MEHE/IKMEHTe
DKOHOMUYECKHN PUCK. DaKTOpBI, BBI3BIBAIOIIAE 3KOHOMUYECKHN PUCK. Mepa
13. | u3MepeHuss PKOHOMHUYECKOTO pucka. MapkuHaiabHbI noxona. OrnepalnroHHbIN
neBepuk. Touka 0Oe3yObiTouHOCTH. Cuia BO3JEHCTBHUS  ONEPAIIMOHHOTO
JeBepuKa. 3amac GruHaHCOBOM MpoyHOCTH. OnepalimoHHbIi aHanu3 «3aepxku




— O6beM — [TpuObLIbY

14,

DUHAHCOBBI JIEBEPHUIK U €ro PoJib B (MHAHCOBOM MEHEIKMEHTe
®duHaHCOBBIM puCK. DakTOpbl, BbI3BIBaIONME (UHAHCOBBIM pHUCK. Mepa
n3Mepenust GpuHaHcoBoro pucka. dunancoBei neBepwmK. Cuina BO3IEHCTBUS
¢unancoBoro seBepumka. (COBMECTHOE BO3JCHCTBUE OINEPAIMOHHOTO U
(MHAHCOBOTO JIEBEpHIKEH

15.

CTouMOCTD U CTPYKTYpPa KalnmuraJsia

CTOMMOCTh KamuTaja: MOHATHE W CYIIHOCTh. OCHOBHBIE MCTOYHUKH KaIruTaja.
CpenHeB3BellleHHasi 1IeHa KamuTtana. llpemenpHass CTOMMOCTH — KamMTama.
CrouMocTs 3aéMHOr0 Kanutaia. Biusaue «Hanoroporo 3¢ dexTa)y Ha CTOUMMOCTD
3aémHoro kanutasa. CTOMMOCTh KamnuTaja, IMOJYYEHHOTO 3a CUYET SMHCCHH
NPUBUIICTUPOBAHHBIX akKIuii. CTOMMOCTh COOCTBEHHOTO KaruTajga: MOJEIb
IIEHOOOpa30BaHUs Ha KaluTaJIbHbIE aKTHBbI (CAPM), MOJIEIb
JUCKOHTUPOBAHHOTO TOTOKa MuBHIECHIOB ([IJIM), METONl OLIEHKH JT0XOJHOCTH
oOJuTaIyii MI0C MPEMHUS 32 PUCK

16.

OnrumajibHasi CTPYKTYpPa KanmuTajia

[IpoOnemsbl puHaHcHpoBaHUs. Teopus CTPYKTYphI KanuTala B UcciieoBaHusax .
Mopgenbsinu 1 M. Munnepa. Jlonymenus, caenannsie @. Monenbsinu u M.
Mumnepom. TexHuka apOutpaxa. ApOUTpaXHOE JOKa3aTeIbCTBO MOJIEIH
Mopenbsiau-Muiiepa. Mogens Moaenbsinu-Musiepa 6e3 ydé€ra HaJIOTOB.
Mogens Mopenpaau-Muiuiepa ¢ yd4éTOM HAJIOrOB Ha Kopriopauud. Mogenb
Monenbsan-Musiiepa ¢ yd€ToM  3aTpar, CBA3aHHBIX C  (PUHAHCOBBIMH
3aTpyAHeHUSIMU (OaHKPOTCTBAMM)

17.

Jloarocpo4yHbie MHBECTUIIMOHHBIE PelIeHUs
JleHexXHBIM TIOTOK. PeneBaHTHBIC JCHEKHBICE MNOTOKHW. BiusHHE HaJIOroB Ha
JIEHEKHBI TOTOK. M3MeHeHme umcToro oboporHoro kamutama. OreHka
JIEHEe)KHOTO TIOTOKa. AHanmu3 1enecoo0pasHocTu 3amenieHus. CMEmEHHOCTh
OIICHKH JICHEKHOTO MOTOKA. AHAIN3 MPOEKTOB C HEPABHBIMU CPOKAMM JICUCTBUSI.




DUHAHCOBBINA PE3yNbTAT OT MPEKpAIICHHs MPOEKTa. Y UET UHQPIISIIIU

OMHcCcHs AKIUI U UHBECTUIMOHHBIH 0aHKOBCKHUI Mpo1ece
[IpaBa u npuBMIIETUYU BiIAJIEIbIEB OOBIKHOBEHHBIX akuuid. [IpaBa u nmpusumieruu
BJIQ/ICTIBIIEB IPUBUJICTUPOBAHHBIX akIuil. Tpancopmarust GUPMbI B KOMITAHUIO
18. | otkpbiToro THma. Tpanchopmarust ¢GUPMBI B KOMIIAHUIO 3aKPBITOTO THIIA.
[Ipouenypa sMuccun  OOBIKHOBEHHbIX  akuui. [lpomeaypa  smmuccuu
NPUBUJIETUPOBAHHBIX  akluil. PerynupoBaHue pblHKa I[EHHBIX  OyMar.
MHBecTUIIMOHHBIN 0AaHKOBCKUH MTPOIIECC

Ilpooonocenue maon. 1

Tema u e€ conepxanue
/11 Acp

Mopaen OlleHKM aKIIMOHEPHOI0 KAIUTAJIA
Metox AUCKOHTUPOBAHHOIO JEHEKHOIO II0TOKA: MOJENb JIUCKOHTHUPOBAHMUS
OVWBUICHJIOB, MOJEIb MO YUCTOMY JICHEKHOMY TOTOKY Ha aKIMOHEPHBIN
19. | karuTan, MOAENb IO YHUCTOMY JICHS)KHOMY IIOTOKY Ha BeCh KalHTall.
MynbTUIIITUKATOPHBIN MOJXO: byHIaMEeHTaIbHBIC MOKa3aTelu,
CpeIHeOTpaciieBble MOKa3aTeNu, PupMbl-aHaaord. ONIUOHHBIN MOIX0/I: MOJENTb
bmka-Ckoynza, OnHOMUHAIBHAS MOJIEIb

JLoJIrocpo4Hblii 32éMHBIN KaUuTAJ

TpamuuoHHBIE MOJTOBBIE HWHCTPYMEHTBHI: CPOYHBIC KPEAWTHI, OOJIUTAIIHH.
HoBanuu B 06sactu 00IMTaiiMoOHHOTO (PMHAHCUPOBAHUS: OOJIUTAIlUN C HYJIEBBIM
KYIIOHOM, JIOJITOBBIC OO0S3aTENbCTBA C IUIABAIONICH TIPOIEHTHOM CTaBKOM,
OpocoBBIe OOJUTAITNH, TPOCKTHOE (PHHAHCUPOBAHUE, CEKBIOPUTH3AIUA. Y CIIOBUS
JOJITOBBIX KOHTPAKTOB. [IpenMyIiecTBa M HEAOCTATKH JIOJITOCPOYHBIX JIOITOBBIX
(HMHAHCOBBIX UHCTPYMEHTOB. DaKTOPHI, BIUSIONIME HA MPUHATHE JOJITOCPOUHBIX
(MHAHCOBBIX PEIICHUI

20.

1. Puck, HeonpeaejeHHOCTD, T10X0AHOCTD




[lonsiTue pucka, HEONPENENEHHOCTH, MAOXOAHOCTH. CHUCTEMaTHUUeCKUd U
HecucTeMaTndeckuil pucku. MakTopsl, BBI3BIBAIOIIME PUCK U HEONPEAEIEHHOCTD.
Pacnipenenenne  BeposTHOCTE H  oxugaemas  AoxonHocTe.  Cpennee
KBaJpaTHueckoe otkioHenne. KoapdunueHt Bapuanuu

22,

AHaJu3 pucka npu GopMHUpPOBAHUHU OI0IKETA KANIMTAIOBJIOKEHUI
Puck, accounnpyeMblii ¢ MPOEKTOM: KOPHOPATUBHBINA PHUCK, PHIHOYHBIA PHUCK.
MeTobl OLIEHKH €IMHUYHOTO PUCKA IMPOEKTA: aHAJIU3 YYBCTBUTEIbHOCTH, AaHAIIN3
CLICHApUEB, MMHTALMOHHOE MoJennpoBanue merogqoM Monte-Kapno, anamus
JepeBa pelIeHud. YUYE€T pUCKa NMpU NPUHATUM OFOJKETa KalUTaJIOBIIOKECHHIA:
MeTOJ| OE3pHCKOBOIO 3KBUBAJIEHTA, METOJI CKOPPEKTUPOBAHHOM HA PUCK CTaBKU
JMCKOHTA. YUEeT pUCKa IIPU NPOTHO3UPOBAHUU OTTOKA JEHEKHBIX CPEJICTB

23.

J{UBUACHIHAS OJTUTHKA

[lonsiTe IMBHIEHOHON NONUTUKHU. PesynpTupyrommii 3¢p(eKT IuBHIECHIHON
MMOJUTUKU. BHAbl IWBUACHAHOM NOJMTHUKH: IO OCTAaTOYHOMY INPHUHIIUILY,
(PMKCUPOBAHHOTO JMBUJEHAHOIO BBIXOJA, HECHIKAIOUIMXCA IUBUACHIOB Ha
aKLUMI0O W OCTATOYHOrO IMOAXO0Ja K HepacrpeneaCHHON NpUObLIN, BbIIUIATHI
JUBUJECHIOB aKIMSIMH, BBIKYIIa COOCTBEHHBIX aKIMi, aBTOMAaTHYECKOTrO
PEVHBECTUPOBAHUS JUBUICHIOB, HU3KOW JIOXOJHOCTH M KOCBEHHBIX BBIILIAT
OTJIEJIbHBIM aKIIMOHEPaM

24,

CrpykTypa Kanuraja i AMBUACHAHAS MOJIUTHKA
Teopuss HE3aBUCUMOCTHM I1I€HBI KamuTajga OT JAWUBUIACHIHOW TIOJUTHKU M.
Mumnepa 1 @. MonunesiHu (Teopusi UPPEIEBAaHTHOCTH TUBUIIEHIOB). Teopus
BIIMSIHUS JTUBUJICHIHOW MOJMTUKUA HA LeHy KanuTtana M. ['opnona u /. JIuntepa
(Teopust «cuHUIBI B pyke»). Teopuss BIUsSHUA HAJOTOBBIX 3(PPeKToB Ha
IUBUACHIHYIO TOJUTHKY U CTpyKTypy Kamutana P. JlutuenGeprepa u K.
PamacBamu (Teopust HaoroBoi auddepeHIumanynm).

25.

OueHka pHCKOB €IMHUYHOIO AaKTHBA (NMPOeKTa) M moprdenss aKTUBOB
(MpoeKTOoB)




Puck emunnunoro aktuBa (mpoekta). Puck moptdens akTMBOB (IPOEKTOB).
JuBepcudukanust u  Koppensiiusi  akTuBoB. Komapmanumsa. Koadduiment
koppemsiiuu.  OddextuBabie noptdenn (teopus . Mapkosuna). Kpusbie
0e3pa3Inyms B CHCTEME «PUCK — IOXOAHOCTHY. BEIOOP onTHMabHOT0 nopTdens

/o

Tema u e€ conepxkaHue

26.

XeqKUpoBaHUE U METOAbI YIIPABJIEHUS] PUCKAMHU
WuctpymenTtsl  xemxkupoBanusd. Koadduument xemxupoBanusa. IIpsmoe
xemxnupoBanue. llepekpéctHoe xemxupoBaHue. (CocCTaBHOE XEIKUPOBAHHE.
CrouMocCTh XeIKUPOBaHUA. METO/ «CTPOUTENbHBIX OJOKOB» B XEIKHUPOBAHUH.
[IpoOaeMbl 1 HHCTPYMEHTBI CMEILIAHHOTO YIIPABJIEHUS PUCKAMHU

217,

OnruMajibHbIN OKOIKET KANIMTAJIOBJIOKESHU I
I'padyiky WHBECTULIMOHHBIX BO3MOXKHOCTEH M MpENEiIbHOM LIEHBI KaluTaja.
AHanu3 rpadUMKOB HMHBECTUIIMOHHBIX BO3MOXKHOCTEH U TIPENENbHON IIEHBI
kanutana. PopMupoBaHue OrOKEeTa KanuTaaoBioxeHud. [IpocTpancTBeHHAs
ontuMmu3zanua. BpemeHHas — ontumusauus.  [IpocTpaHCTBEHHO-BpeMEHHas
ONTUMU3ALMA. @dakTopbl,  BIUAIOIIME HA  ONTHUMAJIbHBIA  OIOJKET
KaIllUTAJIOBJIOKEHUN

28.

MekayHapoaHble aCeKThl (PUHAHCOBOI0 MEHE’KMEHTA
MexayHapOoIHbIE PHIHKH JICHET M KalUTaJIa: PIHOK €BPOIOIAPOB, PHIHKU
MEXyHAPOTHBIX €BPOAKITNI 1 eBpoobaurauii. MexxIyHapoHbIe UCTOYHUKU
(buHAHCUPOBAHUS: TIPSIMOE BATFOTHOE MHBECTHUPOBAHUE, CO3/JAHUE COBMECTHBIX
MIPEANPUATHN, YMUCCHUS €BPOAKIIUN U €BPOOOIHUTalluid, KpEUTHAS JIMHHS,
BAJIIOTHBIE CBOIBI. OTUYETHOCTH B CUCTEME MEKIYHAPOIHBIX UCTOUHUKOB
(¢uHaHCOBOU MHpOPMALINH

29.

AHaJIM3 HECOCTOATEIbHOCTH (0AHKPOTCTBA) MPEANPUATHS

Oxonuanue maon. 1



Knaccudukamms (rUHAHCOBBIX 3aTpYJAHEHHA: 3KOHOMUYECKash HECOCTOSTETIHHOCTD,
TEXHUYECKAsI HETIaTeKeCIOCOOHOCTb, JeToBast HECOCTOSITEIEHOCTD,
HETJIaTeKeCOCOOHOCTh B TMPENJBEpUH OAHKPOTCTBA, JETallbHOE OaHKPOTCTBO.
Anamu3  CTpykTypbl Oamanca. Kpurepuum OIEHKM  IIJIaTEKECIOCOOHOCTU
npeanpusitass  (kooppuumeHT  TeKymed — JUKBUAHOCTH,  Kod(duimeHt
00eCIeYeHHOCTH  COOCTBEHHBIMU  CPEJICTBaMH,  KOI(DPHUIIMEHT  yTpaThl
(BoccTaHOBJIEHUS) TIATEKECTIOCOOHOCTH). AHANN3 (PMHAHCOBOI HEYCTOMYHMBOCTH

Homep BapuaHTa T€Mbl TEOPETUYECKOW YAaCTU CTYAEHTAMHU 3a0YHOM (OPMbI BBHIOMpAETCS B COOTBETCTBUHM C HayalbHOM
OyKBOI (paMUJIMM CTYJEHTa U NociaeAHei nudpoi yuedHoro mudpa (tadm. 2).

Br100p BapuaHTa TEeMbI TEOPETHYECKON YACTH KyPCOBOM padoThI

Hauanbnas [Tocnenuss uudpa mmdpa
Oywa |\ 4 | 5 | 3 | 4| 5| 6 | 7] 8] 9] o0
bamrn
A,b,B 1 11 21 2 12 22 3 13 23 5
I, E 2 12 22 3 13 23 4 14 24 6
XK, 3, U 3 13 23 4 14 24 5 15 25 7
K,JI,M 4 14 24 5 15 25 6 16 26 8
H, O, II 5 15 25 6 16 26 7 17 27 9
P,C,T 6 16 26 7 17 27 8 18 28 10
VY, D, X 7 17 27 8 18 28 9 19 29 11
I, Y, I 8 18 28 9 19 29 10 20 30 12
I, 2 9 19 29 10 20 30 11 21 3 13
10, A 10 20 30 11 21 2 12 22 4 14

Tabnuya 2

B 1a6n. 1 npuBOoAMTCS IpUMEPHOE COJEPKAHUE TEMBI U MPH HAIMMCAHUU TEOPETUIECKON YacTH B KYpPCOBOM paboTe HEOOXOAUMO

UM PYKOBOACTBOBATBLCA.



Hoxoonocms akmueoe (npoekmog) u 6epoaAmHoCmy UX NOAGIEHUA

ITocnennss uudpa 3auértHort kamxkku 1, 3,5, 7,9

TepBas [Iporno3s coctosinus | BepostHOCTS, Joxoanocts (R), %
GykBa KOHBIOHKTYPBI PbIHKA Pi IIpoexkr | IIpoext | IIpoekt
bamunmn A b B
A_B | Ileccumucrraeckas 0,38 26,0 25,0 30,0
HawnGoiee BeposiTHas 0,49 29,0 26,0 26,0
OnTuMucTHYECKas 0,13 33,0 31,0 23,0
ITocnenuss uudpa 3auéTHON KHIXKKH 2, 4, 6, 8, 0
TepBas [Iporuo3s coctostHust | BepogaTHOCTB, JloxomuocTts (R), %
GykBa KOHBIOHKTYPHI PbIHKA P; [Ipoexr | IIpoekt | IIpoekr
bamunm A b B
A—B | Heccumuctryeckas 0,24 44,0 42,0 47,0
HawnGoiee BeposiTHas 0,41 48,0 450 46,0
OnruMucTUYecKas 0,35 51,0 490 43,0
[Tocneansis uudpa 3auértHort kawxku 1, 3,5, 7,9
TepBas [Iporno3s coctostHust | BepoaTHOCTS, HoxomrocTts (R), %
GykBa KOHBIOHKTYPBI PbIHKA Pi IIpoekr | IIpoext | IIpoekt
bamunm A b B
r—i | Heccumucrruyeckas 0,33 21,0 22,0 28,0
HaunbGonee BeposiTHas 0,39 23,0 24,0 25,0
OnTtuMucTHYECKAs 0,28 25,0 27,0 24,0
Tepaas ITocnennss nudpa 3auéTHON KHUXKKH 2, 4, 6, 8, 0
6ykBa [Iporno3s coctosinust | BepositHOCTS, Hoxonnocts (R), %
bamuuy | KOHPIOHKTYDBI PhIHKa Pi IIpoext | IIpoekt | IIpoekt
[TeccumucTrueckas 0,29 54,0 55,0 65,0




Hawnbonee BeposiTHas 0,28 56,0 57,0 58,0
OnTuMucTHYeCcKas 0,43 59,0 61,0 55,0
ITocnennss uudpa 3auértHort kamxku 1, 3,5, 7,9
TepBas [Iporno3s coctostHuss | BepoaTtHOCTS, HoxomraocTts (R), %
GykBa KOHBIOHKTYPBI PbIHKA Pi IIpoexkr | IIpoext | IIpoekt
bamumnu A b B
w1 | 1leccummcTuyeckas 0,28 17,0 19,0 21,0
HawnGoiee BeposiTHas 0,45 21,0 20,0 18,0
OnruMucTHYeCKast 0,27 22,0 24,0 16,0
ITocnenuss uudpa 3auéTHON KHIXKKH 2, 4, 6, 8, 0
TepBas [Iporuo3s coctostHust | BeposaTHoCTb, JloxoauocTts (R), %
GykBa KOHBIOHKTYPBI PbIHKA P; [Ipoexr | IIpoekt | IIpoekr
bamunm A b B
w11 | Heccumuctryeckas 0,22 27,0 25,0 30,0
HawnGoiee BeposiTHas 0,47 26,0 20,0 27,0
OnruMucTuyecKas 0,31 31,0 34,0 22,0
[Tocnennsis uudpa 3auétHor kHKKH 2, 4, 6, 8, 0
TepBas [Iporuo3s coctostHuss | BepoaTHOCTS, HoxomrocTts (R), %
GykBa KOHBIOHKTYpPBI PhIHKA Pi IIpoekr | IIpoext | IIpoekt
bamunm A b B
K-M | Heccumucruyeckas 0,36 42,0 31,0 420
Hawnbonee BeposiTHas 0,39 43,0 30,0 36,0
OnTuMucTHyecKas 0,25 40,0 37,0 33,0
ITocnenuss uudpa 3auétHor KHIKKH 2, 4, 6, 8, 0
IepBas [Iporno3s coctosinust | BepositHOCTS, JloxomuocTts (R), %
OykBa KOHBIOHKTYPBI PhIHKA Pi [Ipoekr | IIpoekr | IIpoekr
bhamunm A 5 B
K—=M  Meccumucriueckas 0,41 35,0 31,0 37,0
Hawnbonee BeposiTHast 0,27 33,0 36,0 34,0




l OnTuMHucTHYECKAS

0,32

|

30,0

38,0

[ 32,0

[Tocnennss uudpa 3auérHort kamxku 1, 3,5, 7,9

Mepaas [Iporno3s coctostHuss | BepoaTtHOCTS, HoxomraocTts (R), %
GyKaa KOHBIOHKTYpPBI PbIHKA P; g[pOGKT ngGKT ngGKT
(ball_l\f?gm [TeccumucTrueckas 0,33 33,0 28,0 29,0
Hawnbonee BeposiTHas 0,46 37,0 25,0 23,0
OntuMucTHYECKas 0,21 31,0 26,0 22,0
[Tocnenusst mudpa 3auéTHON KHIKKH 2, 4, 6, 8, 0
Mepas [Iporuo3s coctostHust | BeposaTHoCTb, JloxoauocTts (R), %
Gykpa KOHBIOHKTYPBI pIHKA P; EpOGKT ngGKT ngGKT
(b&gﬁ)gm ITeccumucTrueckas 0,22 19,0 20,0 26,0
HawnGonee BeposiTHas 0,49 22,0 23,0 23,0
OntuMHucTHYECKAS 0,29 27,0 25,0 22,0
ITocnenuss uudpa 3auétHor kamxkku 1, 3,5, 7,9
Mepaas [Iporuo3s coctostHust | BeposaTHOCTB, JloxoauocTts (R), %
GyKBa KOHBIOHKTYPBI PbIHKA P; IIpoext | IIpoekr | IIpoekr
bamunm A b B
C_d [TeccumucTryeckas 0,25 440 41,0 39,0
Hawnbonee BeposiTHas 0,47 46,0 43,0 35,0
OnruMucTHYECKast 0,28 49,0 47,0 34,0
Tepaas ITocnenuss uudpa 3auétHor KHIKKH 2, 4, 6, 8, 0
GykBa [Iporno3s coctosinust | BepositHOCTS, JloxomuocTts (R), %
banvumy | KOHBIOHKTYPBI PBIHKa Pi IIpoext | IIpoekt | IIpoekr
C_® A b B
Ileccumuctryeckas 0,27 22,0 22,0 40,0




Haubonee BeposiTHas 0,31 23,0 20,0 36,0
OnTuMucTHUYeCcKas 0,42 21,0 27,0 30,0
[Tocnenuss mudpa 3auétHon kamwkku 1, 3,5,7,9
Mepeas [IporHo3 coctosiHust | BeposaTHOCT, JHoxomauocts (R), %
GyKaa KOHBIOHKTYPBI pbIHKA P; ITIpoekr | [Ipoext | [Ipoekt
bamumnu A b B
X —1II ITeccumucTrueckas 0,29 35,0 34,0 38,0
Hawnbonee BeposiTHas 0,35 38,0 37,0 36,0
OnrumMucTuyeckas 0,36 41,0 39,0 32,0
[Tocnennsis uudpa 3auéTHor KHUKKH 2, 4, 6, 8, 0
Mepaas IIporno3s cocrostHus BeposaTHOCTS, JloxomraocTts (R), %
GyKaa KOHBIOHKTYPBI phIHKA Pi IMpoekr | [Ipoext | [Ipoekt
bamunmn A b B
X —1II ITeccumucTrueckas 0,27 16,0 19,0 21,0
Hawnbonee BeposiTHas 0,38 18,0 22,0 19,0
OntuMucTHYECKas 0,35 21,0 23,0 17,0
[Tocnennsis uudpa 3auétHor kHKKH 2, 4, 6, 8, 0
Mepras [Iporno3s coctostHuss | BepoaTHOCTS, JloxomraocTts (R), %
GyKBa KOHBIOHKTYPBI PbIHKA P; [Ipoexkt | IIpoext | IIpoekt
bamunuu A b B
I - 5 ITeccumucTrueckas 0,38 46,0 43,0 47,0
HawnGonee BeposiTHas 0,27 48,0 46,0 43,0
OnrumMucTuyeckast 0,35 51,0 49,0 41,0
Tepnas [Tocneansis uudpa 3auéTHor kKHUKKH 2, 4, 6, 8, 0
GykBa [Iporuo3s coctostHust | BepoaTHOCTS, Hoxoanocts (R), %
bamuyuy | KOHPIOHKTYDBI PbIHKA Pi IIpoext | IIpoekt | IIpoekr
Ileccumuctryeckas 0,23 24,0 25,0 32,0




Haubonee BeposiTHas 0,38 27,0 27,0 28,0
OntumMucTuyeckas 0,39 30,0 31,0 25,0
JleHnedcHblil ROMOK NO NPOEKMY 8 COOMEEm CIMBYIOWUIL NEPUOO, P.
[lepBas 6ykBa pammmmu A — JI. [locnenssst uudpa 3a4€THON KHIKKH 1 — 5
CraBka guckontupoBanus 12,3 %
Ilepunon, IIpoext 4 IIpoekrt b IIpoekr B [Ipoekr I’
rox CFort CFir CFort CFir CFort CFirt CFort CFirt
0 - 0,00 - 0,00 - 0,00 - 0,00
65258,0 48323,0 55430,0 67430,0
1 0,00 39498,0 0,00 [32655,0| 0,00 |43270,0| 0,00 |38690,0
2 0,00 32633,0 0,00 [20977,0| 0,00 |23450,0| 0,00 |22340,0
3 0,00 28258,0 0,00 |25892,0| 0,00 |22670,0, 0,00 |45300,0
ITepBas 6ykBa pamunuu A — 1. Ilocnennss mudpa 3auétHoit KHIKKH 6 — 0
CraBka quckontupoBanus 29,3 %
[Ipoekt [Ipoekt b IIpoekt B [Ipoexr I’ IIpoekr I’
4 |7 CFon] CFm | CFom| CFm| CFom| CFm| CFon| CFm
CFort
0 - 0,00 - 0,00 - 0,00 - 0,00
87683,0 74666,0 85334,0 51250,0

1 0,00 67810,0 0,00 ]49543,0| 0,00 |69222,0| 0,00 |327250
2 0,00 46555,0 0,00 |55667,0| 0,00 |52840,0, 0,00 |40741,0
3 0,00 41999,0 0,00 [33541,0| 0,00 |27530,0| 0,00 |30634,0

Tepsas 6yxBa damuanu E — . Tlocnensss mudpa 3a4éTHON KHIKKH 1 — 5

CraBka quckonTupoBanus 16,5 %




[Tepuon, [Ipoekt b [Ipoext B [Ipoekr I’ IIpoexr I”
rong CFort CFir CFort CFir CFort CFirt CFort CFir
0 - 0,00 - 0,00 - 0,00 - 0,00
57313,0 57295,0 57427,0 52369,0
1 0,00 42845,0 0,00 [39526,0| 0,00 |42832,0| 0,00 |37470,0
2 0,00 38858,0 0,00 [32657,0| 0,00 |26622,0| 0,00 |29935,0
3 0,00 21298,0 0,00 [32856,0] 0,00 |35803,0| 0,00 |31546,0

TepBas 6yksa pavumnnu E — 1. TMocnenusas mudpa 3a4éTHOM KHIKKH 6 — 0

CraBka auckontupoBanus 28,1 %

ITepuon, [Tpoekt 4 [Ipoekr b [Ipoexr B IIpoekr I’
roj CFort CFirt CFort| CFire| CFore| CFir| CFort| CFiy
0 - 0,00 - 0,00 - 0,00 - 0,00
44216,0 45297,0 35635,0 42959,0
1 0,00 26748,0 0,00 [33279,0| 0,00 |25622,0| 0,00 |26430,0
2 0,00 37836,0 0,00 [29264,0| 0,00 |25498,0| 0,00 |28645,0
3 0,00 26429,0 0,00 [294230| 0,00 |276450| 0,00 |35623,0

IlepBas OykBa pamunuu

K — O. Ilocnegnsis uudpa 3a4€THON KHUKKA 1 — 5

CraBka quckonTupoBanms 25,8 %

Ilepunon, IIpoekt 4 [Ipoext b IIpoekr B IIpoekr I’
rona CFort CFirt CFort CFirt CFort CFirt CFort CFigt
0 - 0,00 - 0,00 - 0,00 - 0,00
64320,0 53280,0 61290,0 71830,0
1 0,00 52310,0 0,00 46430,0 0,00 53460,0 0,00 53680,0
2 0,00 36740,0 0,00 29540,0 0,00 37860,0 0,00 38560,0
3 0,00 23280,0 0,00 18650,0 0,00 10320,0 0,00 25380,0

[lepBas 6yxBa hammmmu K — O. Tlocnenusas mudpa 3auétaoit kamkku 6 — 0




CraBka auckontupoBanus 17,5 %

[Tepuon, ITpoekTt A [Ipoext b [Ipoext B IIpoexr I”
roa CFort CFir CFort CFir CFort CFirt CFort CFigt
0 - 0,00 - 0,00 - 0,00 - 0,00
56730,0 45320,0 56730,0 54320,0
1 0,00 34860,0 0,00 |33100,0| 0,00 |29890,0| 0,00 |32760,0
2 0,00 34540,0 0,00 |26790,0| 0,00 |34650,0| 0,00 |29320,0
3 0,00 |25310,00| 0,00 |16430,0, 0,00 |29540,0| 0,00 |29840,0

ITepBas 6ykBa pamunuu [1— VY. Ilocneanss nudpa 3auétHoi KHIKKHA 1 — 5

CraBka auckonTupoBanus 29,2 %

Ilepunon, IIpoext 4 [Ipoexkrt b IIpoekr B [Ipoekr I’
rona CFort CFirt CFort CFirt CFort CFirt CFort CFigt
0 - 0,00 - 0,00 - 0,00 - 0,00
82390,0 68360,0 75320,0 61320,0
1 0,00 68320,0 0,00 61890,0 0,00 64430,0 0,00 57340,0
2 0,00 43410,0 0,00 36270,0 0,00 38750,0 0,00 37650,0
3 0,00 29540,0 0,00 21620,0 0,00 26740,0 0,00 0,00

IlepBas OykBa pamunuu

I1- V. Ilocnenuss nudpa 3au€THON KHIKKH 6 — 0

CraBka auckonTupoBanus 13,6 %

ITepuon, ITpoekt 4 IIpoekr b [Ipoekr B IIpoekr I’
roa CFort CFirt CFort CFir CFort CFir CFort CFir
0 - 0,00 - 0,00 - 0,00 - 0,00
65250,0 48320,0 55430,0 67430,0
1 0,00 39510,0 0,00 [32650,0| 0,00 |43240,0] 0,00 |38690,0

OxoHyanue



2 0,00 32620,0 0,00 [20970,0| 0,00 |23450,0| 0,00 |22340,0
3 0,00 |28251,00] 0,00 |25890,0, 0,00 |22670,0| 0,00 |45300,0
[TepBas OykBa damunnu @ — 1. [Mocneanss undpa 3a4€THON KHUKKU | — 5
CraBka nuckoHTHpoBaHus 29,9 %
Ilepunop, [IpoekTt A IIpoexkrt b IIpoekr B IIpoekr I’
roa CFort CFir CFort CFir CFort CFirt CFort CFirt
0 - 0,00 - 0,00 - 0,00 - 0,00
95540,0 84980,0 95630,0 61450,0
1 0,00 87810,0 0,00 [68650,0| 0,00 |79280,0] 0,00 |52720,0
2 0,00 49430,0 0,00 [59430,0| 0,00 |62840,0| 0,00 |43740,0
3 0,00 42890,0 0,00 |43270,0| 0,00 |44530,0| 0,00 |32630,0
[TepBas OykBa dhamumnu @ — I11. [Mocneausis nudpa 3auéTHON KHUKKH 6 — 0
CraBka auckontupoBanus 11,9 %
ITepuon, [Tpoekt 4 IIpoekr b [Ipoekr B IIpoekr I’
roa CFort CFirt CFort| CFire| CFore| CFire| CFort| CFiy
0 - 0,00 - 0,00 - 0,00 - 0,00
67310,0 57290,0 59420,0 62260,0
1 0,00 42840,0 0,00 [39520,0| 0,00 |49830,0| 0,00 |37470,0
2 0,00 38850,0 0,00 |29650,0| 0,00 |24620,0| 0,00 |39930,0
3 0,00 21920,0 0,00 |21850,0| 0,00 |19800,0| 0,00 |21540,0
[lepBas 6ykBa damwmmu 11 — S. [ocnennss mudpa 3auéTHON KHIDKKH 1 — 5
CraBka auckontupoBanus 21,6 %
ITepuon, [Tpoekt 4 IIpoekr b IIpoext B IIpoekr I’
rona CFort CFir CFort CFir CFort CFirt CFort CFirt
0 - 0,00 - 0,00 = 0,00 . 0,00
64210,0 58290,0 45630,0 52950,0




1 0,00 46730,0 0,00 [43270,0| 0,00 |35620,0| 0,00 |36430,0
2 0,00 37830,0 0,00 [39260,0| 0,00 |25490,0| 0,00 |26640,0
3 0,00 26420,0 0,00 [19420,0| 0,00 |27640,0| 0,00 |35620,0
[TepBas OykBa damummu 11l — S. Tlocnenusas nudpa 3auétHoit kHIKKH 6 — 0
CraBka nuckoHTHpoBaHus 16,7 %
[Tepuon, ITpoekTt A [Ipoext b [Ipoext B IIpoexr I”
roa CFort CFir CFort CFir CFort CFir CFort CFir
0 - 0,00 - 0,00 - 0,00 - 0,00
54390,0 65270,0 54820,0 68360,0
1 0,00 35720,0 0,00 |41960,0| 0,00 |39380,0| 0,00 |44290,0
2 0,00 29610,0 0,00 |33670,0| 0,00 |26490,0| 0,00 |33820,0
3 0,00 19830,0 0,00 |25730,0| 0,00 |19860,0| 0,00 |26830,0
Bapuanmul ungecmuposanus é 3agucumocmu om cnpoca
6 3A0AHHOM 8DEMEHHOM UHmMeEpaale
Bapuanr |
XapakTeprcTiKa IlepBbIii vro;[ Bropoi 1:0,71
. JleHexHbIin JleHexHbIi
VHBECTULAN Copoc BepositHocts | Cripoc BepostHOCTB
OTOK MOTOK
IIpoext A 6ompmioit | 26400 0,25
C BBICOKHM OoJbIION 29080 0,35 CpeTHUI 17100 0,35
YpOBHEM HU3KUN 10500 0,40
MHHOBAIIMOHHOCTHU | CpeIHUN 14050 0,35 oonsmoit | 29400 0,25




C HaYaJIbHBIMU CpeTHUI 16200 0,35
3aTpaTamMu HU3KUM 5300 0,40
21000 USD. O0JIBIIION 23500 0,25
Tpebyemas HM3KHI -8700 0,30 CpenHuii 9300 0,35
JIOXOIHOCTh 12 % HU3KHUH 6400 0,40
Mpoext b OO0IBIION 18700 0,25
C HU3KUM OOJIBIIION 17300 0,35 CpeHUM 15200 0,35
YPOBHEM HU3KUN 9600 0,40
WHHOBAIIMOHHOCTH 00JIBIION 12050 0,25
C HaYaJIbHBIMHA CpeIHUN 12050 0,35 CpeIHuN 9400 0,35
3aTpaTaMu HU3KAN 4700 0,40
15050 USD. 00JIBIIION 13600 0,25
Tpebyemas HU3KHM 8500 0,30 CpeIHUI 7900 0,35
noxoxHocTh 11 % HU3KUH 4800 0,40
Bapuant 2
[lepBblii rox Bropoii ron
XapakTepucTrka = »
VHBECTULIAN Copoc Hlenenubiii BepositHocTts | Cripoc Hlenenubili BepostHOCTB
ITOTOK ITOTOK
IIpoext A OoJIBIIION 27500 0,30
C BBICOKUM OOJIBIIION 25100 0,45 CpeTHUI 9800 0,40
YpOBHEM HU3KUI 7400 0,30
MHHOBAIIMOHHOCTH 00JIBIION 24800 0,30
C HaYaJIbHBIMU cpeaHui 14500 0,25 CpeTHUI 14200 0,40
3aTparamu HU3KUHA 7200 0,30
18500 USD. 0oBIION 20600 0,30
TpeOyemas HU3KHIH -9200 0,30 cpeaHuit 8100 0,40
soxonHocTh 15 % HU3KHH 6050 0,30
IIpoext b O0TBITION 15600 0,45 OOJIBITION 19400 0,30




C HU3KUM CpeTHUI 14600 0,40
ypOBHEM HU3KUM 1050 0,30
WHHOBAIIMOHHOCTHU 0O0JIBIION 12300 0,30
C Ha4YaJIbHBIMHA CpeIHUN 10100 0,25 CpeIHuN 9600 0,40
3aTpaTamu HU3KUU 4500 0,30
14100 USD. oonpmoii | 15400 0,30
’1-‘];)66yeMa$I HUB3KHIA 5050 0’30 Cpe,Z[HI/Iﬁ 9200 0,40
AOXOAHOCTD HU3KUU 5800 0,30
10,5 %
Bapuant 3
XapaKkTepuCcTHKa Hepperit f . Bropoit EOH
o JleHeKHBIN JleHeKHBIIH
MHBECTULIAN Cnpoc Bepostaocts | Crpoc BepostHocTh
IIOTOK MMOTOK
IIpoexT A OO0JIBIION 25600 0,40
C BBICOKAM OOJIBIIION 31400 0,25 CpeIHUN 15300 0,20
YpOBHEM HU3KUN 9700 0,40
HWHHOBAIITMOHHOCTHU OOJIBIION 28800 0,40
C HaYaJIbHbIMU CpeIHUH 19600 0,30 CpeIHUN 14300 0,20
3aTpaTamu HU3KHUH 5300 0,40
21200 USD. OOJIBILION 23500 0,40
’Tpe6yeMa;I HU3KHH -4700 0’45 Cpe)Ilelf/'I 6700 0,20
AOXOIHOCTD HU3KHUH 5500 0,40
10,5 %

IIpoexr b OOJTBITION 19300 0,40
C HU3KUM OO0JIBIIION 14500 0,25 CpeIHUI 12100 0,20
YpPOBHEM HU3KUM 8400 0,40

IIponoskenue npuJi. 3



MHHOBAIIMOHHOCTHU OOJIBIION 10600 0,40
C HavaJbHBIMHA CpeaHui 16200 0,30 CpeTHUI 8900 0,20
3aTparamMu HU3KAN 4700 0,40
17300 USD. OOJIBIION 11500 0,40
Tpebyemas . CpeaHHIA 7800 0,20
JOXOJHOCTb AHBKHH 9600 0.45 HU3KUH 4300 0,40
9,5%
Bapuanr 4
XapakTepucTruka Hepobit = o Bropoit EO'H
WHBECTULIUN Copoc JleHexHEIH BepostHocts | Cripoc JleHexHbIH BepostHOCTB
ITOTOK TTOTOK
IIpoext A 6onpmioit | 29200 0,35
C BBICOKHM OO0IBIION 27100 0,40 CpeIHuN 11400 0,15
YpOBHEM HU3KUN 12500 0,50
MHHOBAIIMOHHOCTH 00JIBIION 29300 0,35
C Ha4YaJIbHbIMHU CpeIHUH 15600 0,40 CpeIHUN 13400 0,15
3aTpaTamMu HU3KUU 4800 0,50
23000 USD. Gonpmmoii | 13000 0,35
TpeOyemast — -7900 0,20 cpemumii | 9800 0,15
AOXOHOCTD HU3KUH 6900 0,50
12,5 %
IIpoexr b OOIBIIION 21500 0,35
C HU3KUM OOJIBIION 13500 0,40 CpeIHUI 13600 0,15
YpOBHEM HU3KUN 8300 0,50
WHHOBAIIMOHHOCTHU OOJIBIION 12200 0,35
C HaYaJIbHBIMHA CpeIHUN 12500 0,40 CpeIHUI 9500 0,15
3aTpaTamu HU3KHIA 4600 0,50
16500 USD. HU3KNN 7300 0,20 oonbmoii | 15500 0,35




Tpebyemas CpeTHUI 7600 0,15
JI0OXOJTHOCThH HU3KUNA 4300 0,50
11.5%
Bapwuant 5
XapaKTepuCTUKA [epssiii vr oA Bropoit SO'H
WHBECTULIUN Copoc JleHexHEIH BepostHocts | Cripoc JleHexHbIH BepostHOCTB
IIOTOK ITIOTOK
IMpoekT A O0JIBIIION 29200 0,50
C BBICOKUM OOJIBIIION 26800 0,45 CpeHUM 11600 0,15
YpOBHEM HU3KHHA 10400 0,35
WHHOBAIIMOHHOCTH OO0JIBIION 28700 0,50
C HAYaJIbHBIMU CpeIHUN 19200 0,30 CpeIHUN 16400 0,15
3aTpaTaMu HU3KUN 6050 0,35
23500 USD. OO0IBIION 10300 0,50
Tpebyemas HU3KUU -10300 0,25 CpeHUM 8200 0,15
IOX0AHOCTh 14 % HU3KUI 6800 0,35
IIpoexr b 00JIBIION 21200 0,50
C HU3KUM OOJIBIIION 16400 0,45 CpeIHUN 14700 0,15
YpOBHEM HU3KHH 9400 0,35
WHHOBAIMOHHOCTH 0O0JIBIION 14400 0,50
C HaYaJIbHBIMHA CpeaHUI 12800 0,30 CpeIHUI 9200 0,15
3aTpaTtaMu HU3KUN 4800 0,35
16050 USD. . OOJIBILION 16300 0,50
TpeGyemas HU3KAH 7500 0,25 ey — 2700 0.15

IIpoposxenue




JI0OXOTHOCThH HU3KUNA 5500 0,35
13,5 %
Bapuant 6
IlepBeiit rox Bropoii rox
XapakTepucTuka - >
VHBECTULIUHI Capoc JleHeKHEIH BepositHocts | Cripoc Hlenenbii BeposTtHocTh
IMOTOK IIOTOK

IIpoekT A OoJIbIIION 29500 0,20

C BBICOKAM 0O0IbIION 25400 0,35 CpeHUM 18100 0,40

YPOBHEM HU3KHM 9200 0,40

WHHOBAIIMOHHOCTH 00JIBIION 29400 0,20

C HaYaJIbHBIMHA CpeIHUN 14300 0,35 CpeIHuN 16700 0,40

3aTpaTaMu HU3KAN 6100 0,40

18400 USD. 0O0JIBIION 23400 0,20

TpeOyemas HU3KHAU -9000 0,30 CpeHUM 9400 0,40

JOXOAHOCTH 15 % HU3KHN 5300 0,40

IIpoexr b 6onpmioit | 28100 0,20

C HA3KUM OOJIBIIION 10300 0,35 CpeIHUN 18100 0,40

YpOBHEM HU3KUN 7800 0,40

MHHOBAILIMOHHOCTH 00JIBIION 10400 0,20

C HA9aJIbHBIMU | cpeqHUM 9200 0,35 CpelHui 6300 0,40

3aTparamMu HU3KHI 5100 0,40

13700 USD. Gombmmoit | 16200 0,20

Tpebyemast — 4400 0,30 cpemumii | 9600 0,40

AOXOAHOCTD HU3KHAHN 5050 0,40

10,5 %

IHpoaosxenue



Bapuant 7

XapaxTepucTiKa ITepBblii TOX Bropoii rox
N JIleHEeXHBIM JleHeXHbII
WHBECTHIIUH Crpoc HOTOK BepostHocTs | Cripoc HOTOK BepositHOCTB
IIpoext A 6ompmmoit | 26500 0,25
C BBICOKUM OOJIBIIION 28900 0,35 CpeHUM 16400 0,35
YpPOBHEM HU3KHH 10800 0,40
WHHOBAIIMOHHOCTH OOJIBIION 28200 0,25
C HAYalIbHBIMH | cpeqHUM 12800 0,50 CpeIHuN 15500 0,35
3aTpaTaMu HU3KHUH 4300 0,40
2’1}8060 USD. 0O0IBIION 28100 0,25
peoyeMmast . i CpeITHUI 15700 0,35
noxommoers | FUHI | 6700 0.15 ansinit | 4800 0,40
135%
IIpoexr b 6ompmmoit | 22500 0,25
C HA3KUM OOJIBIIION 25100 0,35 CpeIHUN 8400 0,35
YpOBHEM HU3KHH 6500 0,40
HWHHOBAITMOHHOCTH 00JIBIION 11500 0,25
C HA4alIbHBIMU | cpeHUM 11600 0,50 CpelHui 9400 0,35
3aTpaTaMu HU3KHAHN 3900 0,40
]:1“7 5060 USD. 0O0IBIION 12300 0,25
peoyeMasit . CpEIHUN 6700 0,35
noxomocrs | M | 8300 0.15 i | 3800 0,40
12,5 %
BapuanT 8
XapaKTepUCTHKa ITepBblii TN Bropou rox
MHBECTHULIMN Crpoc \ Jlenexupin \ Bepostocts | Crpoc \ JeHexHbIn ’ BepositHOCTh




IIOTOK IIOTOK
IIpoexT A 00JIbIIION 20700 0,45
C BBICOKUM OOJIBIION 31200 0,40 CpeI[HI/Iﬁ 18100 0,30
YpOBHEM HU3KHH 10200 0,25
MHHOBAIIMOHHOCTH 0O0JIBIION 18400 0,45
C HaYaJIbHBIMU CpeaHuI 15300 0,20 CpeTHUI 10050 0,30
3aTparamu HU3KUM 4500 0,25
22100 USD. OOJIBIION 17400 0,45
TpeOyemas HU3KHAU -9300 0,40 CpeaHui 10500 0,30
J0X0AHOCTh 12 % HU3KU 8050 0,25
IIpoext b 0O0JIBIION 19200 0,45
C HA3KUM OOJIBIIION 15200 0,40 CpeIHUN 16030 0,30
YpOBHEM HU3KHH 10600 0,25
MHHOBAIlMOHHOCTHU OOJIBIION 14500 0,45
C HAYalIbHBIMU | cpeJHUM 12800 0,20 CpeHUI 8300 0,30
3aTpaTamMu HU3KAN 4500 0,25
18300 USD. 6onpmoii | 12800 0,45
Tpebyemast — 2900 0,40 cpemumii | 8200 0,30
AOXOTHOCTD HU3KAHN 5200 0,25
11.5%
Bapuant 9
XapakTepucTrKa Hepobit ur A Bropoit 1:021
WHBECTULINN Cnpoc JleHexcHbIH Beposithocts | Crnipoc JleHexcHbIH BeposTtHocTh
IMOTOK MTOTOK

OxoHYaHue



IIpoexT A 00JIBLION 30140 0,30
C BBICOKUM OOJIBIION 33220 0,25 CpeTHUI 19580 0,40
ypOBHEM HU3KUN 12540 0,30
WHHOBAIMOHHOCTH OOJIBIIION 32780 0,30
C Ha4YaJIbHbIMHU CpeIHUN 16280 0,30 CpeIHuN 18370 0,40
3aTparamu HU3KUI 5390 0,30
22990 USD. 6onbmmoii | 26180 0,30
TpeOyemast — -9460 0,45 cpequmii | 11110 0,40
AOXOTHOCTH HU3KHUH 7755 0,30
11,4 %
IIpoext b 6onpmioit | 21780 0,30
C HU3KHM OOmBIION 17930 0,25 CpeIHUI 17160 0,40
YpPOBHEM HU3KHH 11990 0,30
MHHOBAIIMOHHOCTH 00JIBIION 14080 0,30
C Ha4YaJIbHbIMU CpeIHUN 12650 0,30 CpeIHUN 10890 0,40
3aTpaTamu HU3KAN 6380 0,30
18480 USD. 6onbmmoit | 14740 0,30
Tpedyemas mskmit | 10010 0,45 cpetuii | 7700 0,40
AOXOTHOCTD HHA3KHUH 48400 0,30
10,5 %
BapuanT 10(0)
XapaKTepUCTHKa Hepaeri ur . Bropoit EOH
WHBECTULINN Cnpoc JleHexHbIH Beposithocts | Crnipoc JleHexHbIH BeposTtHocTh
ITOTOK MTOTOK
IIpoexTt A Oonpmoit | 28875 0,45
C BBICOKUM OO0JIBIIION 26355 0,30 CpeIHUI 10290 0,25
YPOBHEM HU3KHHA 7770 0,30
WHHOBALIMOHHOCTHU | CpEIHUM 15225 0,40 oonsmioit | 26040 0,45




C HaYaJIbHBIMU CpeTHUI 14910 0,25
3aTpaTamMu HU3KUNA 7565 0,30
19425 USD. OOJIBIION 21630 0,45
TpeOyemas y ] cpenHuit 8505 0,25
JI0XOIHOCTh FHSKI 9660 0.30 HU3KUN 6353 0,30
15,3 %
IIpoext b 0O0JIBIION 20370 0,45
C HA3KUM OOJIBIIION 16380 0,30 CpeIHuN 15330 0,25
YpOBHEM HU3KUN 3102 0,30
WHHOBALIMOHHOCTH OO0JIBIION 12915 0,45
C HAYAJIBHBIMU | cpeHUM 10605 0,40 CpeIHuN 10080 0,25
3aTpaTaMu HU3KHUH 4725 0,30
14805 USD. 0O0IBIION 16170 0,45
Tpebyemast — 5303 0,30 cpenumii | 9660 0,25
AOXOAHOCTH HU3KAN 6090 0,30
10,9 %

Hueecmuyuonnvie npeonoxceHus

[Tocneansis uudpa 3a4€THONM KHUKKH | —

[Mocnennsis mudpa 3a4éTHON KHUKKH 6 — 0

5
n IRR, | MaBecTunum, n IRR, | MuBecTHIINU,
Hepsast POCKT | o4 MJTH P. IlepBast POCKT ] oy MJTH. P.
OykBa A 22 600 OykBa A 26 650
bavumuun | p 21 400 bamumn | g 25 750
A-]1 B 20 700 A-]l B 24 500
I 19 350 I 23 900




[Tocnennss undpa 3au€taoit kamxku 1 — | Iocneanss undpa 3au€rHoit kauxku 6 — 0
S
TpoexT I F(;’/R, HNuBectunuy, TpoexT I FS)/R’ NuBectnnmy,
[TepBast 0 MJIH D. Tepsas 0 MITH. P.
6yKBa A 26 600 6y1<Ba A 31 1000
T — 25 300 davmmm | £ 28 550
E-i B 2 450 E_il |__B | 26 1200
r 23 550 I 24 700
[Tocnennss uudpa 3aué€Tnoi kumkku 1 — | Iocnennss uudpa 3a4€THON KurKku 6 — 0
5
TIpoekT ! I;\)/R’ MusecTuuny, Tpoekt | EQ/R, UuBecTuuuy,
IlepBas : MILD. ITepBas 0 MJIH. p.
OykBa 4 28 550 6ykBa A 31 650
bamumn b 25 400 damumu b 30 950
K-0 B 23 550 K—0O B 29 700
r 20 500 r 28 700
Hocnenusist un¢ppa 3au€rHoit kumkku | — | Tlocaennsst uudpa 3a4€rHoi KHIDKKH 6 — 0
5
ITpoexT ! I;\)/R’ MusecTuny, TpoexT | EQ/R, WHBecTHINH,
ITeppas 0 MJIH P. IepBas 0 MJIH. P.
bamuun b 23 850 dammmn b 26 750
n-y B 2 600 n-y | B | 25 900
I 21 1000 r 24 800
A 20 1000 Jrj 23 800

[Tocneqnsis nudpa 3a4€THON KHUKKH | —

[Tocnenuss uudpa 3au€THON KHIKKU 6 — 0




5
Tpoexr | I§/R, HuBectumuy, Tpoekr I I;Q/R, HNuBectumum,
Mepaas 0 MJTH P. Mepaas 0 MJTH. P.
GyKkBa A 23 900 GyKBa A 27 600
bamuuu b 22 950 bamunn b 26 500
® — 111 B 21 850 ® — 111 B 25 800
I 20 800 I 24 400
I 19 700 I 23 200
[Tocnenuss mudpa 3auétHol kamwKku 1 — | Tlocnemuss nudpa 3auérnoit kamxku 6 — 0
5
IRR, | MaBecTunuu, IRR, | MuBecTunm,
Hpoexr % MJIH P. Hpoexr % MJIH. P.
ITepBas A 26 800 [lepBas A 27 700
OykBa ) 25 850 OykBa ) 25 400
bamun B 24 950 bamummn B 24 600
|11 I 23 600 I — 4 I 23 400
I 20 700 I 21 400

Hcmounuku d)uuaucupoeauuﬂ UHGeCMMHUOHHOﬁ npozpammol

ITepBas 6ykBa pamunuu A — JI. Tlocnenusis mudpa 3a4€THOM KHUKKH 1 — 5
3arpatsl
CraBka | llena p Temn pocta
Pasmep, Ha
Hctounuk KpenuTa, | akiuu, | JluBuaeH JIMBHUJICHA,
MJIH P. % SMHUCCHIO, %
p. %
OCHOBHOM KpeauT 665 17 — — — —
OTIOJTHUTETLHBINA
A 210 20 _ _ _ _
KPEJIUT




Hepacnpenenénnas

600 - - = — —
pUOBLITH
[IpuBUnernpoBaHHbIe 120 B B 29 65 B
aKIu ’
OOBIKHOBEHHBIC
— — 1350 245 7 7
aKIu
[lepBas OyxBa dhamummu A — /1. Ilocnennss nudpa 3auétHoit Kamkku 6 — 0
CraBka | llena 3atparel Temn pocta
Pazmep, Ha
Uctounux KpenuTa, | akiuu, | JluBuaeH JMBUICH/IA,
MJIH P. SMUCCHIO,
% p. 0 %
%
OCHOBHOM KpEeIUT 980 19 — — — —
JIoTOJTHUTEIBbHBIN 450 21 B B B B
KpEJIUT
Hepacnpenenénnas 850 B B B B B
pUObLITH
[IpuBuIIETHpOBaHHBIE
B 150 — — 23 6,5 —
OOBIKHOBEHHBIC
— — 1550 260 8 7
aKINH
Tepeas 6yksa pamumnu E — 1. IMocnenusas mudpa 3a4éTHON KHWKKN 1 — 5,
CraBka | IleHa 3aTpatel Tewmm pocra
Pazmep, Ha
HctouHuk Kpeaura, | akuuu, | [uBuaeHna JUBHUJICH/A,
MJIH P. AMUCCHIO,
% p. 0 %
Y0
OCHOBHOM KPEIHUT 665 20 — — — —
JIOTOJIHUTEIIbHBIN 395 23 B B B B

KpEJIUT




Hepacnpenenénnas

600 — — — — —
pUOBLITH
[IpuBUnerupoBaHHbIC 120 B B o5 7 B
aKIu
OOBIKHOBEHHBIC B B 1600 280 6.5 5
aKIu
[TepBas OykBa dhamunmnu E — U. [Mocnexnsis undpa 3auéraoi kamxku 6 — 0.
CraBka | llena 3atparel Temn pocta
Pazmep, Ha
Uctounux KpenuTa, | akiuu, | JluBuaeH JMBUICH/IA,
MJIH P. SMUCCHIO,
% p. 0 %
%
OCHOBHOM KpeauT 1207,5 26 — — — —
JIoTOJTHUTEIBbHBIN 200 27 B B B B
KpEJIUT
Hepacnpenenénnas 1250 B B B B B
pUObLITH
[IpuBuIIETHpOBaHHBIE
B 205 — — 30 7 —
OOBIKHOBEHHBIC B B 2000 305 75 75
aKINH
ITepBas 6ykBa pammmmu K — O. Ilocnenuss mudpa 3auéTHON KHIKKU 1 — 5
CraBka | IleHa 3aTpatel Tewmm pocra
Pazmep, Ha
HUctounnk Kpeaura, | akuuu, | JuBuaeHna JUBHUCH/A,
MJIH P. AMUCCHIO,
% p. 0 %
Y0
OCHOBHOW KPEIUT 595 22 — — — —

IIpoposkenue



JlOmOTHUTEILHBIN

280 25 — — — —
KpEauT
Hepacnpenenénnas 475 B B B B B
npuObLIb
[IpuBunernpoBaHHbIC 160 B B o5 7 B
aKIAH
OOBIKHOBEHHBIC B B 1600 280 75 75
aKIUH
ITepBas 6ykBa pamunuu K — O. [Mocnenuss nudpa 3au€THOM KHUKKH 6 — 0
CraBka | llena 3atparel Temn pocta
Pasmep, Ha
Hcrounnk KpeauTa, | akiuu, | [luBumenn TUBHJICHIA,
MJIH P. o AMHUCCHIO, o
0 p. % 0
OCHOBHOM KpeIuT 1050 24 — — — —
JlomoJIHUTEIbHBIN 160 26 B B B B
KPEIUT
Hepacnpenenénnas 1100 B B B B B
pUOBLITH
[IpuBHIIETHpOBaHHBIE 180 B B 30 8 B
aKINH
OOBIKHOBEHHBIC B B 2000 290 75 6.5
aKIAH
IlepBas 6ykBa pamummuu I1— V. Tlocneanss nudpa 3a4€THOM KHIKKU 1 — 5,
CraBka | Llena 3atpatel Temm pocra
Pasmep, Ha
Hcrounnk KpeauTa, | akiuu, | JluBumeHn JTUBHJICHIA,
MJTH P. y AMHUCCHIO, o
0 p. % 0
OCHOBHOM KpEeIHUT 1050 18 — — — —




JlOmOTHUTEILHBIN B B B B
KpesUT 390 21
Hepacnpenenénnas 900 B B B B B
npuObLIb
[IpuBunernpoBaHHbIe 200 B B 23 6 B
aKIAH
OOBIKHOBEHHBIC B B 1400 230 75 7
aKIUH
[lepBas 6ykBa damummuu [1— V. Tlocneanss mudpa 3auétHoit kKHMKKU 6 — 0.
CraBka | llena 3atparel Temn pocta
Pasmep, Ha
Hcrounnk KpenuTa, | akiuu, | JluBuaeH JTMBUICH/IA,
MJIH P. o SMUCCHIO, o
0 p. % 0
OCHOBHOM KpeIuT 1085 24 — — — —
JlomoJIHUTEIbHBIN 300 o5 B B B B
KPEIUT
Hepacnpenenénnas 1150 B B B B B
pUOBLITH
[IpuBHIIETHpOBaHHBIE 200 B B o5 75 _
aKINH
OOGBIKHOBEHHBIC B B 1650 300 75 3
aKIAH
IlepBas OykBa pamummuu @ — 1. [Tocnennsis uudpa 3au€THON KHUKKH 1 — 5
1 T Pazmep, | CraBka | llena TuBuzeH 3atpatel | Temn pocra
MJIH p. | KpeauTa, | aKiuH, Ha JTMBUJICH]IA,

OxoHYaHue



% p. AMHUCCHIO, %
%
OCHOBHOM KpEIUT 1225 27 — — — —
JIoTOJTHUTEIIbHBIN 265 o8 B B B B
KpEJIUT
Hepacnpenenénnas 1250 B B B B B
pUOBLITL
[IpuBunernpoBaHHbIe 120 B B 29 3 B
aKIUH
OOBIKHOBEHHBIE B B 1900 290 75 6.5
aKIIH
[lepBas OykBa hamunun @ — I11. [Tocnequss mudpa 3auétHor KHUKKHA 6 — 0
CraBka | IleHa 3aTpatel Tewm pocra
Pazmep, Ha
Hctounuk Kpeaura, | akuuu, | JuBumeHn JUBHUACH/A,
MJIH P. o AMUCCHIO, o
0 p. % 0
OCHOBHOM KpeIuT 770 21 — — — —
JIOTOJIHUTEIIbHBIN 105 24 B B B B
KpEJIUT
Hepacnpenenénnas 650 B B B B B
pUObLITH
[IpuBunernpoBaHHbIC 150 B B 24 75 B
aKIAH
OOGBIKHOBEHHBIE B B 1500 275 75 6.5
aKINH
IlepBas 6ykBa dhamwmuu 11 — 5. [Tocnenuss mudpa 3auéTHON KHIDKKH 1 — 5.
VeToummK Pa3zmep, | CraBka | lleHa TuBuAeH 3atpatel | Temm pocta
MJIH p. | KpEAWTa, | aKkIuH, Ha JTMBUJICHIA,




% p. AMHUCCHIO, %
%
OCHOBHOM KpEIUT 1120 25 — — — —
JIoTOJTHUTEIIbHBIN 265 27 B B B B
KpEJIUT
Hepacnpenenénnas 1200 B B B B 3
pUOBLITL
[IpuBUNIErnpOBaHHBIC
B— 230 — — 29 6,5 —
OOBIKHOBEHHBIE B B 1850 290 6.5 75
aKIU
[lepBas OyxBa damumnmu 11l — S. Tlocnenusas nudpa 3auétHoit kHIKKH 6 — 0,
CraBka | IleHa 3aTpatel Tewm pocra
Pazmep, Ha
Hctounuk Kpeaura, | akuuu, | JuBumeHn JUBHUACH/A,
MJIH P. o AMUCCHIO, o
0 p. % 0
OCHOBHOM KpeIuT 630 20 — — — —
JIOnIOTHUTENBHBIN 245 23 B B _ B
KpEJIUT
Hepacnpenenénnas 500 B B B B B
pUObLITH
[IpuBunernpoBaHHbIC 140 B B 24 65 _
aKIUU ’
OOGBIKHOBEHHBIE B B 1450 270 6.5 6.5

aKIIMHU




3aoanue 1. Cozoanue r¢ppexmuenozo
oueepcuduuuposannozo nopmdensn

Ha ocHOBe MCXOMHBIX JaHHBIX O TOXOJHOCTH aKTHBA (MPOEKTA) U TIPOTHO3a COCTOSHUS KOHBIOHKTYPBI PHIHKA B TEUCHHE TOJIa
HEOOXOAMMO C031aTh Y (HEKTUBHBIN HHBECTHIIMOHHBIN TTOPTQENb, UCIIOIB3YS MPOIEAYPY AUBEpCH(UKAIIMY KauTaaa B MesIX
MUHUMH3AIIIU HHBECTUIIMOHHOTO prcKa. MIcXoIHbIe JaHHBIC IPUBOATCS 0 BapraHTaM (Tipui. 1).

J11st perieHust TOCTaBICHHON 3a/1adyi HE0OX0IUMO TTPOBECTH MOPTQETHHBIA aHATIU3 TT0 CJICIYIONTUM dTaraMm.

1. Paccuumuigaem oxcuoaemyro 00X00OHOCHb 05 Kaxic0020 akmusa (npoexma).

Oxuaaemast JOXOHOCTh — 3TO CYMMa MPON3BEICHUN 3HAYCHHUH TOXOJHOCTH Ha X BEPOSITHOCTH WX TIOSIBIICHHS,
ucumcisiemas o gopmyne

R=éRi°pi, (1)

rie Rj — 10X0aHOCTh 1Mo i-My pe3yabTary; Pj — BEPOATHOCTH MOSIBJICHUS I-T0 pe3ysibTaTta; N — KOJIMYECTBO pacCMaTPHBAEMBbIX
pe3yJIbTaTOB.

2. Oyenusaem puck akmuga (IPOEKTA) IO TTOKA3ATEI0 CTAHIAPTHOTO (CPEAHEKBAIPATHICCKOTO) OTKIIOHEHH ST, U3MEPSOIIETO
paccerBaHue (BapUAHTHOCTh) BETMYMHBI O’KUAEMON JJOXOTHOCTH:

ov= SRR b, @

Yewm Oosbliie cTaHIapTHOE (CPETHEKBAIPATHUECKOE), TEM OOJIBIIIE PUCK.

3. Buiasnaem 603modicHble KoMOUHAyUU AKTUBOB (TIPOEKTOB) B CO37]aBAEMOM WHBECTUIIMOHHOM MOPTQere.

4. J[nsa cozoanus 2¢ppekmusrnozo nopmdebeisi ucnonv3yemcs ousepcugurxayus (pacnpenaeneHrue PUHaAHCOBBIX PECYPCOB MEXKTY
00BEKTaMH BJIOYKEHHUH ) B OCHOBE, KOTOPOH JISKUT aHAJIU3 KOPPEIAIHH (CTATUCTHYCCKAs Mepa B3aMMOCBSI3H MEKTY CITyJaitHbIMU
COOBITHSIMU JTFOOOTO pO/ia) JOXOAHOCTH aKTUBOB (MPOeKTOB). CAenaTh 3T0 MOKHO MPHU MTOMOIIHU MTOKa3aTelss KOBapHAINH
(Hanmpumep, Tpu KOMOMHUPOBAHWHU aKTHBOB (MMPOEKTOB) A u b B moptderne):

COV(AB) = X.(Ri-R,) (R~ R,) Pr ®3)

[TonoxuTenbHBINA 3HAK TTOKA3aTelNsl KOBapUallUd 03HAYAET, YTO JOXOIHOCTH aKTUBOB (ITPOEKTOB) U3MEHSIOTCS B OJTHOM
HaIPaBJICHUH, OTPULIATENIbHBIN CBUAETEILCTBYET 00 0OpaTHON B3aUMOCBSI3H, PABEHCTBO MOKA3aTEIIs HYJIIO ONPEEIsIET




OTCYTCTBHUC CBA3HU MCIKAY paCcCMAaTPpUBACMBIMU IMIOKA3aATCIISIMU.

5. Uumepnpemuposams abcontomuyio eeauyuny KOBapualul JOCTATOYHO CII0KHO, IO3TOMY ISl U3BMEPEHUS CTEIEHU
B3aMMOCBS3U MEXKY MTOKa3aTeIsIMH PEKOMEHAYIOT UCTIOIB30BaTh KOIPPHUIIMEHT KOPPEISAIIIH:
COV(Ab)
= (4)

ORA ORB

6. [na danvHetiwezo ananuza omoupaem KOMOUHAYUY C OTPUIIATEIILHBIM 3HAaU€HUEM KOd(PPUIIMEHTa KOPPEISALIUHU,
MTOCKOJIBKY KO3 (UIIUESHT KOPPEIAIUH — 3TO Mepa B3aMMOCBSI3U MEXKIY IBYMS COOBITHSIMH, MCHSIOIIASACS B TIpeeiax ot -1 1o
+1. Ecam 9TOT mokasaresib paBeH -1, IMeeT MeCTO COBEPIIEHHO OTpHUIIATENIbHAs KOPPEISIIHS 1, HA000pOT, Ba MOKa3aTels
HMMEIOT COBEPIIECHHO MOJIOKUTEIIBHYIO KOPPEJISIUIO MpU KodPduiireHte, paBHoM +1. PaBeHCTBO K03 (HUIIMEHTOB HYIIIO
03HAYaeT OTCYTCTBUE B3aUMOCBs3H. OUEBUIHO, YTO JIJISi COKpAICHUsI prucKa MopTders Heo0X0IMMO KOMOMHUPOBAThH AKTUBBI
(IpOEKTHI), UMEIOIINE OTPUIIATEIHHYIO KOPPEISIHIO.

7. Haxooum oonto punancosulx pecypcog, pa3meliaeMbIX B akTUBax (MpoekTax). B ciiydae BbIIBMKEHUS TPEOOBaHUS
MaKCUMaJIBHOTO CHIDKCHHUST HECHCTEMATHIECKOTO pUCKa HEOOXOIMMO OTIPEACTUTh A0Jt0 X akTHBa (MPOeKTa) A B COCTaBe MOPTHhEs
A wn B ucuucisieTcst caeayrnmM 00pa3om:

o%s —COV(AB)
2 2 ’ (5)
Xs=1-Xa- (6)

8. Onpeoensem oxcudaemyro 00X00HOCHb UHBECMUYUOHHO20 NOpMDens:

I as

Xa=

ras = Xaa" Ok + XBs ks +2 Xa* X6 45" Ora* Ops - (7)
9. Oyenusaem PUCK €03006aemM020 nopmqbeﬂﬂ:
Ras ~ XA Ra T X6 Rg: (8)

10. TTo pe3ynpTaTam npoBeaEHHOTO aHaIM3a (OPMYTUPYETCS Pa3BEPHYTHIN BHIBO/I.



4.2. 3aoanue 2. @opmuposanue onmumManbHoOl UHEECMUYUOHHOT
nPOZPaAMMbL MEMOOOM 6PEMEHHOI ONMUMUIAUUU

[IpencraBieHbl K pACCMOTPEHUIO CIIETYIONINE MHBECTUIIMOHHBIC MPEIJIOKEHUS — IPOEKTHI A, b, B, I (ipui. 2). ausl
OrpaHUYeHUs 0 00bEMY UHBECTULIMNA U TpeOyeMast I0XOJHOCTb, XapaKTEePU3yIolIas BIUSHUE HA JCHE)KHbIE TOTOKH MPOEKTOB
(hakTOpOoB 000PaYNBAEMOCTH, THBECTULIMOHHOTO prucka U HHGusiuu. Heo6xoaumMo chopMupoBaTh ONTUMATBHYIO
WHBECTUIMOHHYIO ITPOrPaMMYy METOJ0M BPEMEHHOW ONTHUMU3ALINH.

B ciydae ecnu uMeroTcs OrpaHUYeHUs BPEMEHHOI'O WJIM PECYPCHOTO XapakTepa, BO3HUKAET MpolaeMa ONTUMHU3alUn
010/[’KeTa KanuTaaoBiIoxeHuil. DopMHUpOBaHUE ONTUMAILHON MHBECTUIIMOHHON MTPOTPAMMbl MOKET Pa3BUBATHCS M0 PA3TUYHBIM
BapUaHTaM ONTUMM3AIMU. TOT WK HHOM BaApUAHT ONTUMHU3ALUA HHBECTULIMOHHOM MPOrpaMMbl BO MHOTOM 3aBUCHUT OT
KOHKPETHBIX YCJIIOBHH, B KOTOPBIX HaxoauTcs upMma. JInbo oHa orpaHnyeHa B UCTOYHUKAX (PUHAHCUPOBAHUS MPHU YCIOBUU
HECKOJIBKMX BBITOJHBIX 00bEKTOB BJIIOKEHUS KAIUTAaJa WIH BJIaJIeeT CBOOOTHBIMHU (PMHAHCOBBIMH PECYpCaMH MPU OTCYTCTBUH
BBITOJTHBIX OOBEKTOB BJIOKEHUS KanuTaia. Bo3aMo)Ha cUTyaiusi, Korja HMHBECTUIIMOHHBIN IMPOEKT OTKJIA/IBIBAETCS BO BPEMEHU U
OyJeT peaj30BaH MPHU MOCTYIJICHUU CPEJICTB OT paHee BHEAPEHHOTO NpoekTa. OUHAHCOBBIN MEHEIKEP MOXKET BHIOpATh OJIUH
W3 BAPUAHTOB ONTUMU3AIMKA UHBECTUIIMOHHBIX MPOTPAMM, KOTOPasi MOKET OBITh MPOCTPAHCTBEHHOW, BPEMEHHOM U
MIPOCTPAHCTBEHHO-BPEMEHHOM.

Bpemennas onmumuzayus BHIOTHSAETCS IPU HATMYUU CJIEIYIONTUX YCIOBHIL: 0011as cyMMa (pMHAHCOBBIX PECYPCOB
OTpaHUYCHA CBEPXY B paMKax KaXKJI0T0 rojia; OJJHOBPEMEHHOE (PMHAHCUPOBAHUE HECKOJbKUX MHBECTUIIMOHHBIX TPOCKTOB
HEBO3MOKHO, OJJTHAKO, B TIOCJIEIYIOIINE I'0/Ibl OCTABIIMECS MPOEKTHl MOKHO MOCIIEIOBATENBHO PEAIM30BaTh; HEOOX0IUMO
ONTUMAJILHO Paclpee/INTh MHBECTUIIMOHHBIE IPOEKTHI MO BpeMeHHU. Takum 00pa3oM, TEXHOJIOTUsI BpEMEHHOW ONTUMU3AIIUN
OCHOBaHa Ha MUHUMU3AIUU CYMMapHbBIX (PMHAHCOBBIX MOTEPb, KOTOPBIC MOSIBISIOTCS W3-3a OTKJIAJIbIBAHKS BO BPEMEHHU
(hrHAHCUPOBAHUS KOHKPETHOTO MHBECTUIIMOHHOTO MTPOCKTA.

[TocnenoBaTenbHOCTh AHATUTUYECKUX TIPOLIETYP CIEAYIOIIAs.

1. Onpenensiem NPV 1o kax1oMy HHBECTULIMOHHOMY IIPOEKTY, IIPH YCIOBUH, YTO UHBECTULIHS OCYILIECTBIIAETCS B HYJIEBOM,
NEepPBOM, BTOPOM H T. JI. Toay. Eciau uMmeroT Mecto BioxkeHus B HyseBoM nepuoae, To NPV onpexnensercs o popmye

n —
NPV = 3 CEIFt —CFOFt _

t=1 (1+i)t

lo 9)



rae CFr — noctymienus B nepuoj Bpemenu t (mpurtok cpenctB); CFory — mHBECTHIIMN B Tepuo] BpeMeHH t (0TTok cpenctB); |, —
MHBECTHUIIUH B HYJICBOM T'OJTy; N — CPOK pealTU3aIliy MPOeKTa; | — CTaBKa JUCKOHTHPOBaHHS (TpeOdyemasi HopMa JIOXOIHOCTH ), TIO
KOTOPOU AJIEMEHTHI IEHE)KHOTO TIOTOKA MPUBOAATCS K OJJTHOMY MOMEHTY BPEMEHHU.

Ecnu naBecTuImm oTkIaapBatoTcs Bo Bpemenu, To NPV paccunteiBaetcs mo ciemyroriei popmyse:

n —
npy = 5 CFIFt C€OFp
t=1 (1+1)
Ucnons3yst dopmynsr (9) u (10), onpenensem 3naduenne NPV 1o aHamu3upyeMbIM MpOeKTaM IPH Pa3IudYHBIX BapHaHTaX
OTKJIQJbIBAHUS KX BO BPEMEHHU.

2. Ins xaxaoro npoekrta paccuutbiBaeM pruHaHcoBbie moTepu (FP) B cBsi3u ¢ oTKIaAbIBaHueM MpoekTa. OHU ONpeesIoTCs
Kak pasHuiia Mexay 3Hauenusmu NPV nipu peanu3zaiuu mpoekTa B HyJI€BOM U COOTBETCTBYIOIIUI MEpHO.1 BpeMeHHu {.

(10)

3. OueHnBaeM MHAECKC BO3MOXKHBIX (PMHAHCOBBIX MOTEPH (IFP) Kak oTHOIIEHHE TUCKOHTHPOBAHHOM BO3MOKHOM (DMHAHCOBOM
MOTEPHU K BEJIMUMHE, OTJIO)KEHHOW B COOTBETCTBYIOIINI NEPHUO] BPEMEHU UHBECTULIUH 1O MPOEKTY:

FP
IFP = —— (11)

CFOFt

NHnekc BO3MOKHBIX (PMHAHCOBBIX TOTEPh UMEET CIESAYIONTYI0 HHTEPIPETALUIO: OH MOKA3bIBAECT, YEMY paBHA BEJITUYMHA
OTHOCUTEJIBHBIX (DMHAHCOBBIX MOTEPH B CIIydae 3aJACP>KKH pean3alii MPOeKTa.

4. B MHBECTUIIMOHHYIO MPOrpaMMy NIEPBOOUYEPEIHON peaTnu3aliu, yI0BJIECTBOPSIONIUX OTPAHUYEHUIO TI0 00BEMY UCTOYHUKOB
(uHAHCUPOBAHUS HYJIEBOT'O T'0/1a, HE BKJIFOYAIOTCS HMHBECTUIIMOHHBIE TTPOCKTHI C MUHUMAaIbHBIM 3HAUCHUEM HHJIEKCa
BO3MOKHBIX (PUHAHCOBBIX TIOTEPb.

5. ITocne BeIOOpaA IEPBOTO MHBECTUITMOHHOTO MPOEKTA MPOIIECC OIEHKH (PMHAHCUPOBAHMS IO TOM JK€ CXEME TIOBTOPSACTCS JISI
MIEPBOTO, BTOPOTO U MOCIEAYIONIMX JIET: MPUHUMAIOTCS MTPOCKTHI ¢ MAKCUMAIBHBIM 3HAUCHHEM HHJIEKCa BO3MOXKHBIX
(bMHAHCOBBIX MOTEPb.

6. [To pe3ynpTaTaM MpoOBEAEHHOTO aHATM3a JIeJIaeM BBIBOJI O MOJYUYEHHBIX pe3yibTaTax B mporecce GopMUPOBAHUS
ONTUMAJIbHON MHBECTUIIMOHHOM MporpaMmbl. HE00X01MMO yUUTBHIBATH, YTO MPEASIOKEHHAS METOIUKA HE CBOOOHA OT MHOTHUX
YCJIOBHOCTEMN, B YACTHOCTH, 37ECH MPEANOJIAracTCs HEM3MEHHOCTh JEHEKHBIX MOTOKOB IO MPOEKTY MPU OTKJIAABIBAHUU €O



peajn3alnuu. HOSTOMY IMPAKTHUYCCKHU OHA MOIKCT OBITH pcain30BaHa JINIIb HA BECbMa OI'PAHNUYCHHYTO IICPCIICKTHUBY, XOTA
TCOPCTUICCKN HUKAKUX OI’paHI/I‘IeHI/Iﬁ HCT, U pCUb UOET O PCIICHUM 3aga491 OIITUMAJIBHOI'O ITPOrpaMMHUPOBAHUS.

4.3. 3aoanue 3. Haxoscoenue Komnpomucca mexicoy 00xX000m u puckom
NpU HATUYUU YCTI0BHBIX 6EPOAMHOCH ENl UHBECIUUUOHHBIX
cooObImuIl Memooom oepesa peuleHuil

OUHAHCUCT JOJDKEH MPUHATH PEIICHUE O TPHOOPETCHUH 000PYIOBaHUS, TIPU STOM OH MOXXET BBIOpATh OJIMH U3 JBYX
aJIbTEPHATUBHBIX BAPUAHTOB MHBECTUPOBAHUS U Oyaylias BeIpydka PUpMbI Ha NPOTSXKEHUH MEPBBIX JIBYX JIET, TJIAaBHBIM
00pa3oMm orpeiensaeTcsi KOHbIOHKTYPOU phIHKA, a TaK)Ke BEPOATHOCTSIMU €€ MPOsIBIICHUsI B 3T ToJibl. [Ipennonaraercs
BO3MOKHOCTh MPOSIBIICHUS TPEX PA3IUMYHBIX KOHBIOHKTYP C COOTBETCTBYIOIIMMHU YPOBHIMH CIPOCa: OOJIBIIIOT0, CPEIHETO WITH
MaJIoro. XapakTepUCTUKA IBYX PACCMATPUBAEMBIX AIbTEPHATUBHBIX BAPUAHTOB NMHBECTUPOBAHMSI, B TOM YHCIIE BO3MOXKHBIE
YPOBHHU CIIPOCa U JIEHEKHBIEC MOTOKH, a TAKKE UX BEPOSTHOCTH MPECTABICHBI B UCXOIHBIX JIAaHHBIX 110 BapuaHTaM (Tpui. 3).

PemaeM gaHHyo 3a7a4y CleayOIUM 00pa3oM.

1. B pamkax amnupuueckoeo ananuza cmpoum 0epeso peuieHuli 1jis pacCMaTpUBaEMbIX aJIbTEPHATUBHBIX BapuaHTOB (puc. 1).
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Puc. 1. IIpumep nepeBa pemieHui 111 UHBECTULMOHHOTO MTPOEKTA

DTOT METO/I 11eIecO00pa3eH B CUTYyalHsIX, KOra (PMHAHCOBBIC PEIICHHS 3aBUCST OT PEIICHUN, TPUHATHIX PaHEE U, B CBOIO
ouepeib, OMPENCIIAIOT CIICHAPUHU JaTbHEHUIIEeTo pa3BUTHS COOBITHH. JlepeBo peleHnii onpeaesseT KIoYeBbIe COCTOSHHUS, B
KOTOPBIX BO3HUKAET HEOOXOAMMOCTh BHIOOPA, a IyTH (BETBU JepeBa) — pa3IMdHbIe COOBITHS (pelIeHUs, TIOCIECTBUSA,
oriepaluu), UMEIOIINEe MECTO B CUTYaIlUU, ONIPEACIIsIEMON BEPIINHOM.

2. Onpeoensiem 803MONCHbIE KOMOUHAYUU OCHENCHBIX NOMOKOE8 NHBECTUIIMOHHOTO TTpoeKTa Ha puc. 1 (Tadu. 3).

Tabnuya 3



KomOuHanuu 1eHeKHbIX IOTOKOB M YCJIOBHbIE
BEPOSITHOCTH UX MOJIyYeHUs!

Jlenexxnnie moToku CFq; N CFy

BepositHOCTH P3j - Py

25000 ” 30 000 0,20-0,35=0,07
25000~ 14 000 0,20 - 0,40 =0,08
25000 ~ 5 000 0,20 - 0,25 =0,05
12 000 ~ 28 000 0,50-0,35=0,175

Jlenexxanie moToku CFyi N CFy

BepositHocTH Pyj - Py;

12 000 ~ 12 000 0,50 - 0,40 = 0,20
12 000 ~ 3 000 0,50 - 0,25 =0,125
- 5000~ 26 000 0,30 - 0,35=0,105
- 5000~ 10 000 0,30 - 0,40 = 0,120
-5000” 1000 0,30 - 0,25 =0,075

Jlaiee MpoOBOJAMM aHAJIN3 PACIIPEACIICHUI MTPOTHO3HBIX PE3YIbTATOB.
3. Paccuumvieaem mamemamuuecxoe odxcuoanue NPV nis paccMarpuBaeMbix BapuanToB 110 hopmyiie (10) (tadi. 4).

MaremaTnueckoe oxunanue NPV nis npoekra Ha puc. 1

HYTB CFli CFZi Pi NPV| Pi . NPV,
1 25000 30 000 0,07 27520,66 1926,45
2 25 000 30 000 0,08 14297,52 1143,80
3 25 000 30 000 0,05 6859,50 342,98

Oxonuanue maon. 3

Tabnuya 4



| 9 | -5000 | 1 000 | 0075 | -23719,01 | -177893 |
P =
1157,03

Marematuueckoe oxumanue NPV mnpencrabmser co6oit cymmy NPV, moTreHIMaabHO JOCTHXKHUMBIX B IOCJHEAHEM TOAY C
y4ETOM YCIIOBHBIX BEPOSTHOCTEH COOTBETCTBYIOMINX COOBITHIA.

4. Buvissnsiem puck, CBI3aHHBIN ¢ (PMHAHCUPOBAHUEM pPacCMaTPUBAEMBbIX BAPUAHTOB BJIOKEHHUA KanuTana (T1adm. 5).

Tabnuya 5
Jucnepcus u cpeaHeKBaapaTnyeckoe oTkJaoHenne NPV

JJISl IPOEKTa Ha puc. 1

NPV, E(NPV) | NPVi— E(NPV) | (NPV,— E(NPV)))* P, (NPV; —
E(NPV))*
27520,66 1157,03 26363,63 695006187,22 48650433,11
14297 ,52 1157,03 13140,49 172672477,44 13813798,20
6859,50 1157,03 5702,47 32518164,10 1625908,21
- 1157,03 - 24876,04 618817366,08 46411302,46
23719,01

2 =185513288,28
o =1157,03

5. I[IpoBoMM CpaBHUTEIBHBIN aHATIU3 MOJYUYEHHBIX OIIEHOK PUCKA JJIsl MHBECTUIIMOHHBIX MPOEKTOB, CPABHUBAEM C
MaremaTudeckuM oxkuganueM NPV u 00ocHOBaHHO BhIOMpaeM BapHaHT MPUOOpPETEHUST 000PY10BaHUS.

4.4. 3a0anue 4. Onpeoenenue onmumaibHOU UHEECMUUUOHHOU



npozpammaol epadmuecxum CROCOO0OM

Omnpenenuts ONTUMAaIbHYI0 HHBECTULIMOHHYIO TPOTPaMMY MPH CIEAYIOMUX YCIoBUax. KoMmmnanus B JOATOCPOUHOM
NEPCHEKTUBRE MPUACPKUBACTCS CIACAYIONIEH 11eJIeBOM CTPYKTYpHI KanuTana: 3aéMHbIN kanuTtai — 40 %, npuBUIIErUpOBAHHbBIE
axuuu — 20 %, cooctBennslit kanuTan — 40 %. [Ipu He0OX0IUMOCTH UMEETCSI BOZMOKHOCTH MPOBECTU HOBYIO AIMHUCCHIO
MPUBIJICTHPOBAHHBIX U OOBIKHOBEHHBIX aKITMI HA TEX KE YCIOBUSIX.

CraBka Hanora Ha npuosutb — 20 %.

JIJist MpUBUIETUPOBAHHBIX AKIMI TapaHTUPOBAHHBIA TUBHUICH]T 3a4aETCSl B IPOIICHTAX OT pa3Mepa SMUCCHH, IJIs
OOBIKHOBEHHBIX aKIIMI 0’KUAEMBIH JTUBUACH]I IPECTABICH B PyOIIAX.

WcxonHble TaHHbBIE TIO BApUAHTAM MPECTaBICHBI B puUIL. 4, 5.

Pemenue 3aiaum onpeeneHus HHBECTUIIMOHHOM MPOTrpaMMBbI MPU HAJTUYHH 11€JIEBOM CTPYKTYPHI KalTuTada OCYyIIEeCTBIIAECTCS
CIEAYIOIIUM 00pa3oMm.

1. Onpeodensiem cTOoMMOCTh HICTOYHUKOB (DMHAHCHUPOBAHUSA:

a) 1IeHa 3a€MHOT0 KalnUTalla ONPEAENsIeTCs C YYETOM BIHUSHUS HAJIOTOBBIX 3P (EKTOB:

Ke=1(1-17), (12)
rzie | — MpoIIeHTHAast CTaBKa Mo KpeauTy; T — CTaBKa Hajora Ha MpUObLIb;

0) LIeHa KanuTalla, IPUBJIEKAEMOT0 32 CYET HIMUCCUU NPUBUIETUPOBAHHBIX aKLIUW, OMPEIEAeTCs CIASAYIOIEM 00pa3oM:
D
K, Py F , (13)
rae D — BbltutaunBaeMblil JUBUACH]] IO IPUBMWIIETUPOBAHHON akiuy; PO — Tekyiias pplHOUHAas 1ieHa akiuu; F — 3aTpaTel Ha
pa3MeIlCHUE AKIIHIA;
B) LIEHYy COOCTBEHHOTI'O KaluTalla pacCUuThIBaeM, pumensia popmyny M. I'oprona:
KS = L +d, (14)
Po-F
rie D — oxxuaemblil AMBUAEH T TIO IPOCTOM akuuu; PO — TeKylas pplHOYHAs 1IeHa akuK; F — 3aTpaThl Ha pa3MelieHne akiuii; g —
TEMI pOCTa TUBUICH]IOB.
2. Paccuumvieaem cpennensBeniennyro neny kanurtana (WACC).



Pacuér WACC nipousBoium, Npearnoa0KuB, YTO BCE HHBECTUIITMOHHBIC IPOCKTHI upMa OyneT GUHAHCHPOBATh,
NpUIEPKUBAsACHh (GUKCHPOBAHHON CTPYKTYpHI KamuTaa mo Gopmyiie

WACC = W - Kg + W, - K, + W, - K, (15)

rae W — 1oJi1 MCTOYHMKOB (puHaHCHpOBaHM; K — IleHa UCTOYHHKA (PMHAHCHPOBAHMS.
3. Cmpoum epagux cpeaHEB3BEIICHHON IIEHBI KaruTaja.

['padmyecku TMHUS CTOMMOCTH KanuTaia cTpoutcs Kak 3aBucumMocts WACC ot 00bEMa HHBECTUIIMOHHON TIPOTPaMMBI
npennpustust. Onpenenus WACC st puHaHcHpoBaHMsI IEPBOTO MHBECTULIMOHHOTO IIPOEKTA, MPEANOIaraeM, 4YTo KOMIIaHHs
UCIOJIB3YET OoJiee ACIIEBBIN KPEIUT U HepacpeAesIEHHYIO NPUObLIb 17151 (PUHAHCUPOBAHUSI MHBECTULIUH.

Bennunna WACC npu npuBiieyeHUH JOTOIHUTEIbHBIX (PUHAHCOBBIX PECYPCOB OYJET 3aBUCETh OT TOI'0, HA CKOJIBKO
YBEIMYATCS 3aTPaThl IPU MOOMIN3ALMN JOTIOTHUTEIBHBIX HICTOYHUKOB (KOTJa BOHUKAET POCT LIEHBI UCTOYHUKA
(huHAHCUPOBAHUS, MPOUCXOJIUT «CKAYOK» Ha Tpaduke cToMMOCTH KanuTana). [IpuMep moctpoeHus rpaduka cpeIHeB3BEIICHHON
LIEHbI KaluTajia NpeJaCcTaBjeH Ha puc. 2.

WACC, %
A
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Puc. 2. I'paduk cpemHeB3BEIICHHON IICHBI KalTUTAIa

4. Cmpoum epagux AHBECTUITMOHHBIX TPEITIOKCHU.

['paduk MTHBECTUIIMOHHBIX MPEJIOKEHUIN CTPOUTC cieayromum odpazom. 1o ocu abeuuce oTkIaabIBacTCs 00bEM
WHBECTHIIMOHHOH MPOTPaMMBI, TI0O OCH OpJIMHAT — BHYTPEHHSS HOpMa peHTabenbHocTH nHBecTHIMi IRR. ITpumep moctpoeHus
rpaduka MHBECTUIIMOHHBIX MPEIOKEHUN MPEICTABIIEH Ha puc. 3.
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Puc. 3. I'paduk MHBECTULIMOHHBIX MPEIIOKEHUN
5. Ilpunumaem pewenue 1o GOPMUPOBAHUIO NHBECTULIMOHHOM IPOTrPAMMBI.
[Ipouecc hopMupoBaHrss HHBECTUIIMOHHOM MPOrpaMMbl MOKHO HArJITHO U300pa3uTh Ha puUC. 4, COBMECTUB Ipaduk
CPEIHEB3BEILIEHHOM LIEHbI KanuTajaa 1 rpauk HHBECTULIMOHHBIX NMPEAIOKEHUH.
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Puc. 4. Onpenenenne MHBECTULHOHHOW MPOTPAMMBI

B Touke nepeceuenus rpauKoB MoJyyaeM ONTUMAJIbHYIO HHBECTULIMOHHYIO TPOrPaMMYy, COCTOSIILYIO U3 TPEX
MHBECTULIMOHHBIX MPOEeKTOB A, B n C. CpeHeB3BEIIEHHYIO LIEHY KanuTajia, COOTBETCTBYIOULYIO TOUKE NepecedeHus rpadukos,
MO>KHO MCIIOJIb30BaTh KaK CTaBKY AUCKOHTUPOBAHMS JIJIsl OLIEHKM MHBECTULIMOHHBIX TPOEKTOB MPU ONPEIEIECHUN JUHAMUYECKUX
kputepueB NPV, Pl u DPP. Takum 006pa3om, rocie yKOMIUIEKTOBAHHSI HHBECTUIMOHHOW MporpamMMbl Ha ocHoBe Kputepus IRR
CTaHOBUTCSI BO3MOXKHBIM paccuutath cyMMmapHblid NPV renepupyemsliii mpoekTaMu, BKIIOYEHHBIMU B TIPOTpamMmy.

3. TunoBble KOHTPOJIbHBbIE 3aJaHUS WM UHbIE MATEPHAJIbI (B TOM YHCJe TeCThl), HE00X0AUMBbIE /IVIsl OLIEHKH 3HAHUM,
YMEHHUI, HABBIKOB U (WIH) ONbITA JAEATEJbHOCTH, XaPAKTEPU3YIOIIMX 3TaNbl ()OPMUPOBAHUA KOMIIETEHIUI B Mpouecce
0CBOCHHS 00Pa30BaTeIbHON MPOrpaMMbI
TecTnl



TECT UTOI'OBOI'O KOHTPOJIA
BapuanT Ne 1
1. KoHcepBaTuBHas KpaTKOCpOUHasl (prHAHCOBAs MOJUTHUKA 3aKII0YAETCS B:
a) COTJIaCOBAHUU CPOKOB aKTUBOB M 00513aTENbCTB;
0) GpuHAHCUPOBAHUHU B OCHOBHOM 3a CYET KPATKOCPOUYHBIX KPEUTOB U COOCTBEHHBIX HICTOYHHUKOB,
B) UCIIOJIb30BAHUU JOJITOCPOUYHBIX KPEIUTOB U COOCTBEHHBIX HCTOYHUKOB;
r) (UHAHCUPOBAHHUH TOJIBKO 32 CYET COOCTBEHHBIX HCTOYHUKOB.

2. YMepeHHas KpaTKOoCpoUHas (PMHAHCOBAs MOJIMTUKA 3aKIF0YAETCS B:

a) COTJIaCOBAHNU CPOKOB aKTUBOB M 00513aTENbCTB;

0) puHAHCHPOBAHNWY B OCHOBHOM 32 CUET KPATKOCPOUHBIX KPEIUTOB U COOCTBEHHBIX UCTOUYHUKOB;
B) HCIIOJIb30BAaHUH JJOJTOCPOYHBIX KPEIUTOB U COOCTBEHHBIX UCTOYHUKOB,;

r) (PMHAHCUPOBAHUU TOJIBKO 32 CUET COOCTBEHHBIX HUCTOUHUKOB.

3. KoaddurmmenT penrabenbHOCTA aKTHBOB - 3TO:

a) OTHOLIEHHE MPHUOBLUIN A0 BbIUETa MPOIIEHTOB U HAJIOTOB K CyMME aKTHBOB;

0) OTHOIIIEHNE YUCTON MPUOBLIN K BEIPYUYKE OT peaau3alliy;

B) 3TO OTHOILIEHUE YUCTOU MPUOBLIN K CyMME aKTHUBOB;

T') 9TO OTHOIICHHE CyMMBI YHCTOM MPUOBLIH U MPOIIEHTOB K yIUIaTe K 00IeMy KalmuTamy.

4. KoappuuueHt peHTabeITbHOCTH pEeaTn30BAHHON POIYKLUHU - ITO:

a) OTHOIIIEHHE NMPUOBLIN 0 BBIYETA MPOIIEHTOB U HAJIOTOB K CYMM€ aKTHBOB;

0) OTHOILIEHHE YUCTOW MPUOBLIN K BEIPYUYKE OT peaau3allli;

B) 3TO OTHOILIEHUE YUCTOU MPUOBLIN K COOCTBEHHOMY KaluTamy;

') 3TO OTHOIIEHHE CyMMbI YHCTOM NMPUOBLIM U MPOLIEHTOB K yIUIaTe K 001eMy KaluTamy.

5. KoaddumueHnt peHTadCIbHOCTH HHBECTUPOBAHHOTO KauTaja - 3TO:
a) OTHOIIIEHHUE MPUOBLIHU J0 BEIYETA MPOIICHTOB U HAJIOTOB K CYMME aKTHBOB;



0) OTHOIIIEHHE YUCTON MPUOBLIN K BEIPYUYKE OT peau3allii;
B) 3TO OTHOILIEHUE YUCTOU MPUOBLIN K CyMME aKTHUBOB;
I') 3TO OTHOIIIEHHE CYMMBbI YUCTON MPUOBUIH U MPOIIEHTOB K yIUIaTe K OOLIEeMYy KaruTamty.

6. C TOUYKHU 3peHus aKIIMOHEpa HauboJiee NPUOPUTETHBIN MOKA3aTelNb, XapaKTEPU3YIOIINNA TEKYIIYIO 1€ATE€IbHOCTh (PUPMBI
U TICPCIIEKTUBHI €€ Pa3BUTHS:

a) kor(puIueHT 06ecrneyeHHOCTH COOCTBEHHBIMU CPEJICTBAMU;

0) KO3 PUIMEHT peHTa0eIbHOCTH HHBECTUPOBAHHOIO KAMUTAJIA;

B) KO3 (PULMEHT TeKyIel TUKBUAHOCTH;

') KO3(QPUIMEHT BBIIUIATH AUBUIAEHIOB.

7. C Touku 3peHHMsS (DUHAHCOBOTO MEHE/pKepa HamOoJiee MPUOPUTCTHBIN IT0Ka3aTelb, XapaKTCPU3YIONUH TEKYIIYIO
JESATEIHOCTh (PUPMBI U TICPCIIEKTUBEI €€ Pa3BUTHS:

a) k03 urmeHT 00ecreyeHHOCTH COOCTBEHHBIMU CPEJICTBAMU;

0) k03¢ duIMEeHT peHTA0CTLHOCTH HHBECTUPOBAHHOTO KaluTaja;

B) KO3(GUIIMEHT MOKPBITHS JUBUJICHIOB aKTHBAMU;

) KOO(DPUITUEHT BBHITIIATHI TUBUICH]IOB.

8. Cnabast popma 3¢(HEeKTUBHOCTH phIHKA MOIPAa3yMEBACT:

a) 4TO TEKyIIMe IIEHBI Ha aKI[UH BOOOIIE HE OTPAXKAIOT AMHAMUKY II€H MPEAIISCTBYIONINX MEPUOIOB;

0) 4TO TEKyIIME IIEHBI Ha aKIMH MOJHOCTHIO OTPAKAIOT JIMIIb JUHAMHKY I1€H TPEIIeCTBYIONINX MEPHOOB;

B) YTO TEKYIUE IIEHbl OTPAXAIOT HE TOJIBKO MMEIOIIMECS B MPOIIIOM HM3MEHEHHs IIeH, HO M BCIO PaBHOJOCTYITHYIO
y4acTHHKaM MH(OpMaIuio;

T) 4TO TEKyIIWEe IEHbl OTPAKAIOT HE TOJHKO OOIIEAOCTYNHYI WH(OpPMAINIO, HO U CBEICHHUS, JOCTYN K KOTOPHIM
3aIpeiEH.

9. CunibHast popMma 3(h(PeKTUBHOCTH PHIHKA MOPA3yMEBALT:
a) 4TO TEKYIIME IIEHbI Ha aKI[UU BOOOIIE HE OTPAKAIOT JUHAMUKY II€H MPEIIECTBYIONINX TEPUOJIOB;
0) 9TO TeKyIIue IIEHBI Ha aKIIMH MOJHOCTHIO OTPAXKAIOT JIUIIIH TMHAMUKY IIEH MPEIISCTBYIONINX MTEPUOJIOB;



B) YTO TEKYIIWE IIEHbl OTPa)KalOT HE TOJBKO HMEIOIIMECS B IPOILJIOM H3MEHEHHUsS IIeH, HO W BCHO PaBHOJOCTYITHYIO
y4dacTHUKaM UH)OpMAIIHIO;

I') YTO TEKYIIHWE IIEHbl OTpakKaloT HE TOJBKO OOIIEAOCTYIHYI0 HWH(OpMAIMIO, HO U CBEJAEHHUS, JOCTYIl K KOTOPHIM
3aIpeuEH.

10. Konuemnius AeHEKHOT0 OTOKAa COCTOUT B TOM, UTO:

a) ¢ 100011 (UHAHCOBOM Orepalueil MOKET ObITh ACCOLMUPOBAH HEKOTOPBIN JIEHEKHBII MOTOK;

0) npuHATHE J1F0O0r0 (PMHAHCOBOTO PEUIEHUS CBSI3aHO C OTKA30M OT KaKOr0-TO BapHaHTa, KOTOPBI MOT Obl TEOPETHUECKU
MPUHECTH JT0XOJ;

B) JICHEXHAs eIMHUIA CETOIHS, ¥ ICHEKHAas eIMHUIIA, OKHIaeMasi Yepe3 KaKoe-TO BpeMsi MEXTy cOO0H HE paBHOIICHHBI;

T') HOJIy4eHHUE JH000ro 10X0/1a B OM3HECe COMPSIKEHO C HEKOTOPHIM PUCKOM.

11. Konnenius BpeMeHHOH IIEHHOCTH JICHS)KHBIX CPEJCTB COCTOUT B TOM, UTO:

a) ¢ IF000M (MHAHCOBOM OIepaIueii MOKeT ObITh ACCOIMUPOBAH HEKOTOPHIN JIEHEKHBIN MTOTOK;

0) mpuHsATHE JIFOOOTO (PMHAHCOBOTO PEIICHUS CBSA3aHO C OTKA30M OT KaKOIro-TO BapHaHTa, KOTOPHIA MOT OBl TEOPETUUYSCKHU
MIPUHECTH JI0XO/I;

B) JICHE)KHAsI ¢IMHUIIA CETOIHS, ¥ ICHS)KHAs SIMHUIIA, O)KHIaeMas Yepe3 KaKoe-TO BpeMs MEKTy OO0l He paBHOILICHHBI,

I') MOJy4eHHUE JTFOOOTO J0X0/a B OM3HECE COMPSHKEHO C HEKOTOPHIM PHCKOM.

12. KoHuenuus KoMopoMmucca Mexy pUCKOM U JJOXOJHOCTBIO COCTOUT B TOM, YTO:

a) ¢ 100011 pUHAHCOBOM onepaleil MoOKeT ObITh aCCOLMUPOBAH HEKOTOPBIN JI€HEKHBII MOTOK;

0) npuHATHE JIF0O0r0 (PMHAHCOBOTO PEIIEHUS CBSI3aHO C OTKA30M OT KaKOro-TO BapHaHTa, KOTOPBIM MOT Obl TEOPETUYECKH
MPUHECTH JT0XOJ;

B) JICHEXHAs €IMHUIA CETOIHS, U ICHEXHAs €IMHUIIA, O)KHIaeMasi Yepe3 KaKoe-TO BpeMsi MeXIy cOOO0l HE paBHOICHHBL;

I') OJy4eHUE JIF0OO0TO J0X0/a B OM3HECE COMPSHKEHO C HEKOTOPHIM PUCKOM.

13. Oxxunaemasi TOXOAHOCTbD - 3TO:
a) CyMMa BEpOSITHOCTEH MOITYICHHS I0XO0/1a;
0) mucrepens (pa3dopoc) 0KuAaEMOMN JOXOTHOCTH;



B) BEPOSITHOCTD MOJYUYEHUS JOXO0/1a;
') M€pa OTHOCUTEIHHOU JUCTIEPCUH.

14. KoaddunueHT Bapuanu - 310:

a) cyMMa BEpOSITHOCTEH MOTy4YeHUs JOX0a;

0) mucnepcus (pa3dpoc) 0KKuIaeMoi JOXOIHOCTH;
B) BEPOSATHOCTb MOJYUYCHUS JOXO/a;

T') M€pa OTHOCHUTEIHLHOU TUCIICPCHUH.

15. JleckpunTUBHBIE MOJENH aHAIN3A U IIPOTHO3UPOBAHUS - 3TO:
a) MOJIEJIM ONMCATEIBLHOrO XapaKkTepa;

0) MOJIeNu TIpeACKa3aTeIbHOIO XapaKkTepa;

B) MOJIEJIM IPOrHOCTHYECKOTO XapaKTepa,

I') CPABHUTEJIBHOTO XapaKTepa.

16. K HehopmannzoBaHHBIM MPOTHO3HO-aHATUTHIECKUM METO/1aM MOKHO OTHECTH:
a) METOJi CPaBHEHUS;

0) O0amaHCOBBIM METO/T;

B) UHACKCHBINA METO/I,

') METOJI IOCTPOEHUS JIepEBA PEIICHUM.

17. K ¢popmann3zoBaHHBIM MPOTHO3HO-aHATIUTUYECKUM METOJIaM MOKHO OTHECTH:
a) METOJ1 CIICHAPUEB;

0) METO/ 3KCIEPTHHIX OLICHOK;

B) METO/] pa3pad0TKU aHATUTUYECKUX TAOJHII;

T') METOJ IUCKOHTUPOBAHUSI.

18. K npenukaTUBHBIM MOJIEIISIM aHAJIU3a U MPOTHO3UPOBAHUSI MOKHO OTHECTHU:
a) MOCTPOCHHUE AHATTUTUIECKUX OATAHCOB;



0) pacuéT TOUYKH 0e3yOBITOYHOCTH;
B) BEPTUKAIBHBIN aHATH3 OTYETHOCTH;
I') TOPU30HTAJIBHBINA aHAIN3 OTYETHOCTH.

19. ®umep bk u Mupon Ckoyn3 SBISIIOTCS aBTOPAMMU:

a) MOJIeJIA IEHOOOpa30BaHMs Ha KalUTaJbHbIC aKTUBHI;

0) Teopun noptdens;

B) TEOPHUH 1IEHOOOpa30BaHUSI OIMIIMOHOB;

T') METOJIA «JTIOXOAHOCTh OOJIMTAITNI TUTFOC TIPEMHUH 33 PHIHOYHBIA PUCK.

20. I'appu MapkoBu1 ABJISIETCS aBTOPOM:

a) MOJIeJId 1IEHOOOPa30BaHMs HA KalTUTaIbHbIC aKTUBBI;

0) Teopuu nopTdens;

B) TEOpHUU 1IEHOOOPa30BaHUS OMIMOHOB;

') METO/A «JOXOJAHOCTh OOJIUTAIUH TUTFOC TIPEMHH 32 PHIHOYHBIN PUCKY.

21. Cratmyeckuii METO/ OLICHKM WHBECTUIITMOHHBIX MTPOEKTOB - ITO:
a) uncTas cerogusirHss neHuocts (NPV);

0) unaekc pearadensHocT (Pl);

B) Oyxranrepckas Hopma goxoaHoctu (ARR);

') BHyTpeHHss HopMma pertadensHocTH (IRR).

22. O6bikHOBeHHBIN (PP) u nuckontupoBanHsiil (DPP) cpoku okynaemocTu:

a) 1aoT UHPOPMAIIKIO O PUCKE U JIMKBUIHOCTH MPOEKTA;

0) MOKa3bIBAIOT TEHEPUPYEMBIM MPOEKTOM MPUPOCT OJIArOCOCTOSHUS AKIIUOHEPOB;
B) coJiepKaT HHPOPMAIIHIO O «pe3epBe OE30MaCHOCTH» MPOEKTa;

T') U3MEPSIOT MPUOBLIb, MPUXOAIIYIO HA 1 pyOsib HHBECTULIUH.

23. Yucras ceroansimnss reHHocTh (NPV):



a) 1aét nHGOPMAIIUIO O PUCKE U TUKBUIAHOCTU MTPOCKTA;

0) MoKa3bIBaeT reHePUPYEMBIN MPOEKTOM MPUPOCT OJIArOCOCTOSHUS AKIITHOHEPOB;
B) COJIEPKUT HH(POPMAIIHMIO O «pe3epBe O€30MacHOCTU» MIPOEKTa;

I') U3MEPSIET NMPUOBLIL, TPUXOASAILYI0 Ha 1 pyOJib UHBECTHUIIUH.

24. Nanekc pearadensrocTH (Pl):

a) 1aét nH(GOPMAIUIO O PUCKE U JTMKBUAHOCTHU MTPOEKTA;

0) MOKa3bIBACT T€HEPUPYEMBIN TPOCKTOM MPUPOCT OJIArOCOCTOSIHUS AKIIUOHEPOB;
B) COZIEPKUT MH(POPMALIHMIO O «pe3epBe O€30MaCHOCTU» POEKTa;

T') U3MepsieT NpUObLIb, TPUXOIAULYIO Ha 1 pyOIb HHBECTULIUN.

TECT UTOI'OBOI'O KOHTPOJIA
BapuaHT Ne 2
1. Buytpennsis Hopma perradensHoctH (IRR):
a) 1aét nHGOPMAITUIO O PUCKE U TUKBUAHOCTHU MTPOCKTA;
0) MoKa3bIBaeT reHEPUPYEMBII MPOEKTOM MPUPOCT OJIATOCOCTOSIHUS AaKIIMOHEPOB;
B) COJICPKUT HH(POPMAIIHIO O «pe3epBe O€30MacCHOCTU» MPOEKTa;
T') U3MeEPSIET NMPUOBLITL, TPUXOASIIYI0 Ha 1 pyOJIb UHBECTHUITUH.

2. ®uHaHCOBBIN aKTUB, IPEATIOJIATAIOIINI BHITIIATY €XKEMEPUOIHOTO 10X0/1a 0€3 KOHEUHOW JaThl MOTallleHUs - 3TO:
a) KyOHHBIE OOJIUTAIlMK ¢ KOHEUHOM JIaTOM MOTalieHus;

0) TMCKOHTHBIE OOJIUTAINH;

B) BEUHbIC KYIIOHHBIC OOJIUTaIINH;

r) 0ECKyNOHHBIE OOJTUTAIUH.

3. Puck ¢upmbl, CBSI3aHHBIN C UCTIOIH30BAHUEM MPUBICYEHHBIX UICTOYHUKOB (PMHAHCUPOBAHMS HA3bIBACTCS:
a) IPOLIEHTHBIM PUCKOM;

0) PKOHOMUYECKUM PUCKOM;

B) MHBECTUIIMOHHBIM PHUCKOM;



') (pUHAHCOBBIM PHUCKOM.

4. 'opu30HTANBHBIN aHAIU3 CTPYKTYPhl (PUHAHCOBOW OTUYETHOCTU NPEAIPUATHS IIPEAIIONIAraeT:
a) BBISIBJICHHE OTHOCUTEIBHON 3HAUMMOCTH TE€X WM UHBIX CTaTell OTYETHOCTH;

0) onpezaeneHue TEHACHIUI U3MEHEHHSI OTIEIbHBIX CTaTel OTYETHOCTH;

B) pacy€T (PMHAHCOBBIX AHATTMTUYECKUX KOAPPUITUEHTOB;

T') IPOBEAEHUE MPOTHO3HO-aHATTUTUYECKUX UCCIIEIOBAHUM.

5. Puck ¢pupmbl, CBSI3aHHBIN C BO3MOKHOM HEy/layel JOJATOCPOYHOTO BIOKEHHUS KauTala Ha3bIBaeTCs:
a) MPOLIEHTHBIM PUCKOM;

0) SJKOHOMUYECKUM PUCKOM;

B) HUHBECTULIMOHHBIM PUCKOM;

) (UHAHCOBBIM PUCKOM.

6. Puck ¢upmbl, CBA3aHHBIN ¢ BOBMOXKHBIMU KOJIEOAHUSMU 1IEHbI 3aEMHBIX HICTOYHUKOB (DMHAHCHPOBAHUS HA3bIBACTCS:
a) IPOLIEHTHBIM PUCKOM;

0) PKOHOMUYECKUM PUCKOM;

B) UHBECTULIMOHHBIM PUCKOM;

') (MHAHCOBBIM PUCKOM.

7. JInHAMHUYECKUI METOJI OLIEHKH MHBECTULIMOHHBIX MPOEKTOB - 3TO:
a) MpUOBLIb HA PYOJIb BIOXKEHHOTO KaluTamia;

0) npocToii cpok okymaemoctH (PP);

B) Oyxrantepckas Hopma goxoanoctu (ARR);

) MOIU(UIIMPOBaHHAs BHyTpeHHss1 HopMa peHTadensHocT (MIRR).

8. Cucrema puHaHCOBBIX KOA(h(UIIMEHTOB aHATN3a TUKBUIHOCTH:
a) MO3BOJIAIOT MPOAHATM3UPOBATH CIIOCOOHOCTh OTBEYATh MO TEKYITUM 00s13aTEIhCTBAM;
0) OIIEHMBAIOT COCTAaB UCTOYHUKOB ()MHAHCUPOBAHUS U JUHAMHUKY COOTHOIIICHUS MEXKy HUMH;



B) ONIPEACIISIIOT OIEHKHU A (PEKTUBHOCTH;
T) XapaKTepHU3yIT MPOTHKEHHOCTH OMEPAIMOHHOTO IIMKIA, 3aBHCAIIETO OT 000padyMBAEMOCTH CPEICTB B Pa3IUYHBIX

AKTHUBax.

9. Cuctema puHaHCOBBIX KOA(D(PHUIIMEHTOB aHANIM3a TEKYIEN JesITeIbHOCTH:
a) MO3BOJISIIOT MPOAHATU3UPOBATH CITIOCOOHOCTh OTBEUYATH MO TEKYIIUM 003aTEILCTBAM;
0) OLIEHMBAIOT COCTAaB UCTOYHUKOB ()MHAHCUPOBAHUS U JUHAMUKY COOTHOIICHHS MEXKy HUMU;

B) ONpPEAENSIOT OOIIYIO OLIEHKY 3(PPEKTUBHOCTH;
T) XapaKTepU3YIOT MPOTSHKEHHOCTh OMEPAlMOHHOTO ITMKJIA, 3aBHCSIIET0 OT 000pPavyMBaeMOCTH CPEICTB B Pa3IUYHBIX

AKTHUBax.

10. Cucrema priHaHCOBBIX KO (HUIIMEHTOB aHaIN3a (PUHAHCOBOW YCTOMYUBOCTH:
a) MO3BOJISIIOT MMPOAHATIU3UPOBATH CIOCOOHOCTh OTBEYATH 110 TEKYIIUM 0053aTEIbCTBAM;
0) OLIEHHMBAIOT COCTaB UCTOYHUKOB (PMHAHCUPOBAHUS U AUHAMUKY COOTHOILIEHUS MKy HUMU;

B) OMPEENSIOT OOIIYIO OIIEHKY d(PPEKTUBHOCTH;
I') XapakTEePHU3yIOT MPOTSHKEHHOCTH OMEPAIMOHHOTO ITMKJIA, 3aBUCSIIETO OT 000pavyMBAEMOCTH CPEACTB B PA3IMUHBIX

dKTHBax.

11. Cucrema priHaHCOBBIX KO3 (HULIMEHTOB aHATN3a PEHTA0EIbHOCTH:
a) MO3BOJISIFOT POAHATIU3UPOBATH CIOCOOHOCTh OTBEUYATh 10 TEKYIIUM 0053aTEIbCTBAM;
0) OILIEHUBAIOT COCTAB UCTOYHUKOB ()MHAHCUPOBAHUS U AMHAMUKY COOTHOIICHHS MEX]Ty HUMU;

B) ONpPEAENSIOT OOIIYIO OLIEHKY 3(PPEKTUBHOCTH;
T) XapakTepU3yIT MPOTHKEHHOCTH OMEPAIMOHHOTO IIMKJA, 3aBHCAIIETO OT 000padyMBAEMOCTH CPEICTB B Pa3IUYHBIX

aKTHuBax.

12. Cucrema prHaHCOBBIX K03 (DUIIMEHTOB aHATN3Aa MTOJIOKEHUS U JAEITEIHPHOCTHA Ha PHIHKE KaruTasa:
a) MO3BOJIAIOT MPOAHATM3UPOBATH CIOCOOHOCTh OTBEYATh MO TEKYITUM 00s13aTEIhCTBAM;

0) XapaKTepHU3yIOT JACSITEIBHOCTh HA PHIHKE IICHHBIX OyMar;

B) OMPEJENSIOT OOIIYI0 OIIEHKY d(PPEKTUBHOCTH;



F) XApaKTCPU3YIOT HpOTH)KéHHOCTL OIICPALIMOHHOI'0 IHKJIA, 3aBHCAIICTO OT 060paqHBa€MOCTH CPCACTB B PA3JIMYHBIX

dAKTHUBax.

12. Ecniu TpebyeMasi HHBECTOPOM JOXOJHOCTh paBHA KYMOHHOM JTOXOJHOCTH OOJIMrallid, TO 3TOT (PMHAHCOBBIN aKTUB

OyJeT MOKyMaThCs:

a) ¢ IpeMUEH;

0) C TMCKOHTOM;

B) IO HOMUHAIY;

T') 1O TEKYIIUM PHIHOYHBIM KOTHPOBKAM.

13. Ecnu tpebyemasi UHBECTOPOM JIOXOJHOCTh BBINIE KYMOHHOM JOXOJHOCTH OOJIMTalvu, TO 3TOT (DUHAHCOBHIA aKTUB

OyJeT NOKyIMaThCs:

a) ¢ IpeMueH;

0) ¢ TUCKOHTOM;

B) [0 HOMUHAIY;

T') [0 TEKYIIUM PHIHOYHBIM KOTHPOBKaM.

14. Ecnu tpeGyemMass MHBECTOPOM JIOXOJIHOCTh HHKE KYIOHHOM JOXOJHOCTH OOJIUTAIlH, TO 3TOT (PMHAHCOBBIA aKTHB

OyJeT MOKyMaThCs:

a) C MpeMUeH;

0) C TMCKOHTOM;

B) IO HOMUHAIY;

I') IO TeKYIIIMM PHIHOYHBIM KOTUPOBKAM.

15. ®upma ucnonb3dyeT s (UHAHCUPOBAHUSA CBOEH JEATEIBHOCTH KPATKOCPOUHYIO OAHKOBCKYIO ccyny LeHou 22 %

T'OJIOBBIX, OJTHAKO CIICIYIOIIHNA KPEIUT MOKHO MPHUBIICYD yke o1 23 % TOMO0BBIX, CIIE0BATEIbHO, CTOMMOCTh KaruTaia GupMbI
Oyner:

a) 21 %;
0) 22 %;



B) 23 %;
r) 24 %.

16. IonoxxutenbHast KOBapHALMs MEX]Y TOXOIHOCTSIMU ABYX (DMHAHCOBBIX aKTUBOB OIPEACIISET, YTO MEXKIY HUMH:
a) oOpaTHas 3aBUCUMOCTb;

0) npsiMasi 3aBUCUMOCTb;

B) (YHKIIMOHAJIbHAS 3aBUCUMOCTH;

') HET 3aBUCUMOCTH.

17. OtpunatenpHas KOBapHaIlds MEXIy JOXOMHOCTSAMU NBYX (DMHAHCOBBIX AKTHUBOB OIPEACIACT, YTO MEXIY HUMHU
CYIIIECTBYET:

a) oOpaTHas 3aBUCUMOCTb;

0) mpsiMasi 3aBUCHMOCTb;

B) G YHKIIMOHAJIbHAS 3aBUCUMOCTH;

') HET 3aBUCUMOCTH.

18. BnusiHue nu3aMenenus TpedyeMoi 10X0AHOCTH Ha LIeHY (PMHAHCOBBIX HHCTPYMEHTOB IIPUHSTO HA3bIBATh:
a) IPOLIEHTHBIM PUCKOM;

0) SJKOHOMUYECKUM PUCKOM;

B) MHBECTULIMOHHBIM PHUCKOM;

') (MHAHCOBBIM PUCKOM.

19. Jlns coxparnienus pucka noptdens dydlie BCero KOMOMHUPOBATH AKTUBBI (MIPOEKTHI):
a) C MOJIOKUTEIBHOU KOppEILHeH;

0) ¢ oTpUIIATEILHON KOPPEISIIUeH;

B) HE UMEIOIIME KOPPEIALINH;

') C OTCYTCTBHUEM MEX1Y HUMU B3aUMOCBSI3H.

20. Ecnu nieneBoi KpuTepHii ONTUMU3AIMHA MUHUMHU3AIIUS PUCKA, TO B 3TOM CIIydae, YTo NMPeAnouTET UHAHCHUCT:



a) CpeIHEKBAIPATHICCKOE OTKIIOHEHNE (o ) 0KMIaeMOM JOXOMHOCTH paBHO 13,5 %;
0) cpeHeKBaIpaTUYECKoe OTKJIOHEHHE (o ) oKugaeMoi 1oxoaHocTu paBHo 13,0 %);
B) CPEIHEKBAPATHUCCKOE OTKIOHCHHE ( o) OKUIAEMOM IOXOHOCTH paBHO 12,5 %;
I') CPEAHEKBAIPAaTHICCKOE OTKIIOHEHHE (o ) OKHUIaeMOl T0XoHOCTH paBHO 12,0 %.

21. Ecnu neneBoil KpUuTepuii ONTUMH3AIIMH MAKCUMH3AIHUS 10X0/a, TO B 3TOM CIIydae, UTo MPEANOYTET (PMHAHCHUCT:
a) okujiaemasi JoOXOAHOCTh paBHa 13,5 %;
0) oxugaeMas 10X0aHOCTh paBHa 13,0 %);
B) O’kKujaeMasi I0OXOIHOCTh paBHa 12,5 %);
) oxuAaemas 10XoIHocTh paBHa 12,0 %.

22. Ecnu B pe3yJibTaTe UCIOJIB30BAHMS JIEBEPUKA [IEHA aKI[UM HAYMHAET MaJaTh, TO 3TO O3HAYAET, YTO:
a) 00a (akTopa KOMIEHCUPYIOT APYT IPYTa;

0) POCT 0XKHUAAEMOI TOXOAHOCTH MPEBBICUIT POCT 0XKHU1aEMOT0 PUCKA;

B) POCT 0’KHJIAEMOT'0 PUCKA ITPEBBICHII POCT 0KMIAEMOI0 JOXO0A4;

I') MEKIy HUMH HET B3aUMOCBSI3H.

23. Ecnu B pe3ynbTaTe UCIOJb30BaHNUs JIEBEPU/KA LIEHA aKIIMU HAUMHAET BO3pacTaTh, TO 3TO O3HAYAET, YTO:
a) o0a (pakTopa KOMIEHCUPYIOT APYT APYra;

0) pocT 0)KuaeMON JOXOAHOCTH MPEBBICUII POCT OKUIAEMOTO PHUCKA;

B) POCT OXHJIa€MOT0 PUCKA MPEBBICUIT POCT OKUIAEMOTO J0XO0A3;

') MEX1y HUIMH HET B3aUMOCBSI3H.

24. Ecnu B pe3ynbTaTe UCIOIB30BaHMs JIEBEpUDKA [IEHA aKI[UU OCTAHETCs] HEM3MEHHOM, TO 3TO 03HAYAET, YTO:
a) o0a (pakTopa KOMIIEHCUPYIOT APYT IPYyTa;

0) pocT 0KHIaeMON JOXOTHOCTH TIPEBBICHII POCT 0KHUIAEMOT0 PUCKA;

B) POCT OKHJIA€MOTO PUCKA MPEBBICHII POCT 0KUIAEMOT0 JI0X0/1a;

') MEXTy HUIMHU HET B3aUMOCBSI3H.



4. Meroanueckue MaTepHaJibl, onpeaessiiole Npoueaypbl OEHUBAHUS 3HAHUI, YMeHHMii, HABBIKOB M (MJIH) ONbITA
AeSITeJIbHOCTH, XapAKTEePU3YIOIIHX ITANbI GOPMIUPOBAHUSA KOMIIETEHIUH

CamocTosTenbHass paboTa CTyACHTa SBISETCS BAXKHBIM JJIEMEHTOM U3YYEHHUs JUCLUUIUIMHBL. YCBOGHHE MarepHuala
JUCHMIUTAHBI HA JIGKIMSIX, MPAKTHYECKUX 3aHATHSIX U B PE3yJbTaTe CaMOCTOSITEIBHON MOATOTOBKU M H3yYEHHUS OTAEIBHBIX
BONPOCOB JTUCIUIUIMHBI, MO3BOJIAT CTYJAEHTY MOJONTH K MPOMEXKYTOYHOMY KOHTPOJO MOJATOTOBJICHHBIM, U MOTPEOYET JIHIIb
MOBTOPEHHSI paHee MPOIICHHOTO MaTepuaia. 3HaHNS, HAKAIUIMBAEMbIE MMOCTETICHHO B PA3JIMYHBIX PaKypcax, C UCMOJIb30BaHUEM
MPOTUBOMOJIOKHBIX MHEHHM W B3TJISI0B HA Ty WIM HWHYIO TMPABOBYIO MPOOJIEMY SIBISIOTCS TITyOOKHMMH M KaueCTBEHHBIMH, U
MO3BOJIAIOT (POPMHUPOBATH COOTBETCTBYIOIIME KOMIIETEHIINN KaK UTOT 00pa30BaTEILHOTO MpoIiecca.

Jlnsg cucTteMaTH3alMi 3HAHUW TIO0 JUCIUIUIMHE TEpBOHAYalbHOE BHUMAHHE CTYACHTY CclielyeT oOpaTuTh Ha pabodyio
nporpaMMy Kypca, KOTOpash BKJIIOYAaeT B ceOsi pas3leiabl M OCHOBHBIC MPOOJEMbl TUCIUIUIMHBI, B paMKaX KOTOPBIX H
(bopMHUpPYIOTCS BOMPOCH! ISl IPOMEXKYTOUHOTO KOHTpouisd. [1oaTOMy CTyIeHT, 3apaHee O3HAKOMMBILUCH C MPOrpamMMoin Kypca,
MOJKET JIy4llle COPUEHTHPOBATHCS B IIOCIIEI0BATEIbHOCTH OCBOCHHUS Kypca ¢ MO3ULUI OpraHu3alui CaMOCTOSTENIbHON paOOTHI.

Opranu3zanus AesITEIbHOCTU CTYJEHTA 110 BUaM Y4eOHBIX 3aHATUH.

Jlexkuyusn

Pabota Ha nekuuu ABISETCS OYEHb BaXKHBIM BUJIIOM CTYACHUYECKOH AESITENbHOCTU JUISl U3YUEHHUS TUCUUILUINHBI «DUHAHCHIY,
T.K. JIEKTOp JaeT HOPMATHUBHO-IIPABOBBIE AaKThl, KOTOpbIE B COBpEeMEHHON Poccuu mnonaBepKeHbl YacTOMy, a HHOIJa
KapANHAILHOMY W3MEHEHHUIO, YTO 00YCIIaBIMBaeT «OBICTpOE yCTapeBaHHE» y4EeOHOro Marepuala, U3J0KEHHOTO B OCHOBHOW U
JOTIOJIHUTEJIbHOW ydeOHOU nuTeparype. JIeKTop OpHUEeHTHpyeT CTYJICHTOB B JICHCTBYIOIIEM 3aKOHOAAaTelbCcTBE Poccuiickoi
@denepalid M COOTBETCTBEHHO B yyeOHOM Marepuane. KpaTkue 3amnucu JeKUuuid (KOHCHEKTHPOBAHME) MOMOTAeT YCBOUTH
maTepuan. Hamucanume KOHCHEKTa JEKIMN: KpPaTKO, CXEMAaTHMYHO, MOCIEOBATENIhbHO (DUKCHPOBATH OCHOBHBIC IOJIOKEHUS,
BBIBOJIBI, ()OPMYITUPOBKH, OOOOIICHHUS; MTOMEYAaTh Ba)KHBIC MBICIH, BBIACIATH KJIIOUEBBIE CIOBA, TEPMHUHBI. KOHCHEKT ydire
MOJIpa3/IeNiATh Ha MyHKTHI, maparpadbl, coOoas KpacHyto cTpoky. [IpuHImnuansaeie Mecta, onpeaeneHus, GopMysl caeayeT
COTIPOBOXAATh 3aMEUAHUSIMU: «BAXKHOY», «0CO00 BaXKHOY», «XOPOIIO 3alIOMHUTHY» U T.N. WIM TOTYCPKUBATH KPACHOU PYUKOM.
[lenecooOpa3Ho pa3paboTaTh COOCTBEHHYIO CHUMBOJHUKY, COKpPAIIEHUS CJIOB, YTO TIO3BOJIUT CKOHIIEHTPUPOBATh BHHUMAaHUE
CTyZICHTa Ha BaXKHBIX cBeAeHUs. [IpocaymmBanue 1 3aUCh JIEKIIMA MOKHO POU3BOAUTD MPU MOMOIIM COBPEMEHHBIX YCTPOUCTB
(nuktooH, HOYTOYK, HETOYK U T.11.). PaboTast HaJ KOHCIIEKTOM JIEKIIH, BCEr/1a CIe1yeT UCIOIb30BaTh HE TOJIBKO YUeOHUK, HO U
Ty JIATEPATypPy, KOTOPYIO JOMOTHUTEILHO PEKOMEHA0BAJ JEKTOP, B TOM YHCIIE€ HOPMATUBHO-TIPABOBBIE aKThl COOTBETCTBYIOIIEH



HanpasieHHOCTH. 1o pe3ynpraTam paboThl C KOHCIIEKTOM JIEKIIUH ClIEAyeT 0003HAYUTh BOIIPOCHI, TEPMHUHBI, MaTepUa, KOTOPbIN
BBI3BIBAIOT TPYAHOCTH, IIOMETUTD U IOIBITATHCS HANTH OTBET B PEKOMEHIyeMOM iuTeparype. Eciau caMOCTOSTENBHO HE YIAeTCs
pa3zoOpaTbCcsi B MaTepuane, HeoOXoauMo c(hOopMyIMpoBaTh BONPOC U 3aJaTh NPENOAABATENI0 HA KOHCYJIbTAllMM, Ha
OPAaKTUYECKOM 3aHATHM. JIeKIMOHHBIM MaTepuan sABiseTcss 0a30BbIM, C KOTOPOrO HEOOXOJMMO HayaTb OCBOEHHE
COOTBETCTBYIOILETO pa3/ieiia WA TEMBI.

Ilpakmuueckue 3anamua IlpopaboTka paGoueill mporpamMmbl TUCIUIUIMHBI, YAENsAs 0co00€ BHHMAaHHUE LEISIM U 3aJadyam,
CTPYKTYpPE U COJEPKAHUIO NUCHMIUIMHBI. O3HAaKOMJIEHHME C TEMaMU M IUIAHAMU NPAKTUYECKUX 3aHATUH. AHAIM3 OCHOBHOU
HOPMAaTHBHO-TIPABOBOM U YUEOHOU JTUTEPATYpPhl, TOCIIE Yero paboTa C peKOMEHI0BaHHOH JIOMIOJIHUTEIbHOM JIUTEPaTypOH.

[loaroToBKa OTBETOB K KOHTPOJIbHBIM BOIIPOCAaM, TPOCMOTP PEKOMEHIYEMO JIUTEpaTyphl, padoTa ¢ TEKCTAMH HOPMATHBHO-
MpaBOBBIX akToOB. [IpocnymmBanue ayauo- W BUIEO3alMCEld MO 33JaHHOW TeMe, pelleHUE 3a]ad BBIJAHHBIX CTYIEHTY IJs
pELIEHUs] CaMOCTOSITENIbHO. YCTHBIE OTBETBHI CTYAEHTOB MO KOHTPOJBHBIM BONPOCAM HAa NPAKTUYECKUX 3aHATHSIX. OTBETHI
JOJIKHO OBITh KOMIIAKTHBIM M BpPa3yMUTEIbHBIM, 0€3 HEONIPaBJaHHBIX OTCTYIUIEHUN U paccykaeHui. CTyIeHT TOJKEeH U3Jaratb
(He yuTaTh) U3yUECHHBIN MaTepuan cBo0OJHO. B ciyyae HeTOUHOCTEH U (MJIM) HEMOHUMAHHUS KaKoro-i1nbo BOIpoca NponIeHHOTO
MaTepuaga CTyIEHTY ClelyeT oOpaTHTbCA K IPENoAaBaTeNIo JIJs MOJTY4YeHHs] HEOOXOJMMON KOHCYJIbTallud U Pa3bsICHEHUS
BO3HUKIIEH CUTYAIUU.

Tecm.

Tect 310 cucrema craHIapTU3UPOBAHHBIX BOMPOCOB (3aJaHMI) MO3BOJSIOUIMX ABTOMAaTU3UPOBATH MPOLEAYPY HU3MEpPEHUs
YpOBHS 3HAHUN U yMeHUM oOydwaromuxcs. TecTbl MOTyT ObITh ayAMTOPHBIMU U BHeayIUTOpHbIMU. O MPOBEIECHUU TECTa, €ro
(bopmpbl, a Takxke pazaes (TeMbl) JUCHUIUIMHBI, BEIHOCUMbIE HA TECTUPOBAHKE, TOBOJUT JIO CBEICHUS CTYAEHTOB MPENOAABaTENb.

Iloozomoeka K IK3ameHy.

[Ipy moAroToBKE K 3K3aMEHy HEOOXOJIMMO OPHUEHTHPOBATHCA HA KOHCHEKTHI JEKUUW, padouyyro mporpammy AMCLMILIAHBI,
HOPMATHBHYIO, YUEOHYIO U pEeKOMEHIyeMyto Juteparypy. OCHOBHOE B MOJTOTOBKE K CIaye IK3aMeHa - 3TO MOBTOPEHUE BCETO
Marepuana AUCHUIUIMHBI, 0 KOTOPOMY HEOOXOAMMO ciaBaTh dK3aMeH. [Ipu moaroroBke k ciade 3K3aMeHa CTYJIEHT BECh 00beM
paboThI TOJHKEH paclpeAeisTh pABHOMEPHO 1O JTHSM, OTBEECHHBIM JJIsl MOATOTOBKU K AK3aMEHY, KOHTPOJIUPOBATH KaXK bl 1€Hb
BBITIOJIHEHHE HaMEUYeHHOW paboThl. B mepuoa mMOArOTOBKM K SK3aMEHY CTYAEHT BHOBB OOpallaercs K YK€ H3YyYEeHHOMY
(mpoitnenHomy) yuebHoMy Matepuaity. [loAroToBka cTyieHTa K 3K3aMeHy BKJIIOYAET B ¢e€0s TP dTama: caMoCToATeIbHas paboTa
B TEYEHUE CEMECTPA; HEMOCPEACTBEHHAs IMOATOTOBKA B IHU, TPEALIECTBYIOIINE 3K3aMEHY 110 TEMaM Kypca; MOArOTOBKA K OTBETY
Ha 3a/IaHMs, coJiepKamuecs B OuieTax (Tecrax) sK3amMeHa. JK3aMeH MPOBOAMUTCS MO OwmiieraM (TecTaM), OXBATHIBAIOIIUM BECh
IIPOMJIEHHBIN MaTEpHUAJT AUCLUIUIMHBI, BKJIFOYasl BOIIPOCHI, OTBEACHHBIE ISl CAMOCTOSTENBHOIO U3yYEHHUS.



CamocrosiTenbHas paboTa MPOBOJIUTCA C IIEJIbIO: CUCTEMATU3allMM U 3aKPEIUICHUs MOJYYEHHBIX TEOPETUYECKUX 3HAHUU U
NPAKTUYECKUX YMEHUN 00yUYaromuXcs; yriayOaeHus: U paclIMpeHUus TECOPETUUECKUX 3HAHUHN CTYAEHTOB; (POPMUPOBaHUS YMEHUN
UCII0JIb30BaTh HOPMATUBHYIO, NPAaBOBYIO, CIPABOYHYIO JIOKYMEHTAllUI0, YYEOHYI0O U CHEIUATbHYIO JIUTEpaTypy; pa3BUTHUS
MO3HABATENbHBIX ~ CIIOCOOHOCTEH M AKTHUBHOCTH  OOYYalOIUXCSi:  TBOPYECKOW  WHUIMATUBBI, CaMOCTOSITEIbHOCTH,
OTBETCTBEHHOCTH, OPTraHU30BAaHHOCTH;, (POPMUPOBAHUE CAMOCTOATEIBHOCTH MBILIUICHUS, CIOCOOHOCTEH K CaMOpa3BUTHIO,
COBEpIICHCTBOBAHUIO M camMoopraHu3anuu; GopMupoBaHus MpodhecCHOHATBHBIX KOMIETCHIINM; Pa3BUTHIO UCCIIEOBATEILCKUAX
yMeHUH cTyAeHTOB. DOpPMBI U BUIbI CAMOCTOSITEIBHOM Pa0O0ThI CTY/IEHTOB: YTEHHE OCHOBHOM U JOTIOJHUTENBHOU JINTEPATYpPhl —
CaMOCTOSITENIbHOE U3yUeHHE MaTepHala Mo PeKOMEHyeMbIM JIUTepaTypHbIM HCTOYHHKAM; paboTa ¢ OMOIMOTEYHBIM KaTaloroM,
CaMOCTOSITENIbHBIN MOJ00p HEOOXOAMMOM JIUTEPATYPHI; pabOTa CO CIIOBAPEM, CITPABOYHUKOM; TOMCK HEOOXOAMMOM nH(pOopMaIn
B cetu VHTEpHET; KOHCIMEKTHPOBAHWE HWCTOYHUKOB; pedeprpoBaHHE HCTOYHHKOB; COCTABICHHE AHHOTAIMN K MPOYUTAHHBIM
JUTEPaTypHBIM UCTOYHHKAM; COCTABJICHNE PEIEH3UI M OT3HIBOB HA NMPOYMTAHHBIN MaTepuai; COCTaBlIeHUE 0030pa MyOIuKaIlHii
0 TE€Me; COCTaBICHHE W Pa3pabOTKa TEPMHUHOJOTHYECKOTO CJIOBAps; COCTABICHHE XPOHOJOTUYECKOW TAOIMUIIBI, COCTABICHUE
oubnuorpaduu (oudamorpaduyeckoit KapTOTEKH); MOATOTOBKA K Pa3IMYHBIM (popMaM TEKyIIeH U MPOMEKYTOYHOM aTTECTaIlluu
(K TeCTUpOBaHHUIO, KOHTPOJIbLHOM paboTe, FK3aMEHY, SK3aMEHY); BBIIIOJIHEHUE JTIOMAIIHUX Pa0OT; CAMOCTOSITEIbHOE BBITIOJHEHUE
MPaKTUYECKUX 3aJlaHUi  PENpOJyKTUBHOIO THMa (OTBETHI Ha BOMPOCHI, 3a7add, TECThI). TEXHOJIOTHsS OpraHu3aluu
CaMOCTOSTENbHON pabOThl 00YUYAIOIIUXCS BKIFOYAET UCOJIb30BaHNEe NH(GOPMAIIMOHHBIX U MAaTEPHAIBHO- TEXHUYECKUX PECYPCOB
00pa30BaTeNbHOr0 YUpEeXKACHUsA: OMOIMOTEKY C YUTAJIBHBIM 3aJI0M, YKOMIUIEKTOBAaHHYIO B COOTBETCTBUHU C CYIIECTBYIOLIMMHU
HOpMaMH; y4eOHO-METOIUYECKYI0 0a3y yuyeOHBIX KaOMHETOB, JabopaTopuil W 3aja KoAu(UKAIMN; KOMIBIOTEPHbBIE KIACCHI C
BO3MOXXHOCTBIO PaboThl B MHTepHeT; ayauTopuu (KIacchl) IS KOHCYJIBTAIMOHHOW ACSITENbHOCTH; y4eOHYI0 U ydeOHO-
METOJIMYECKYIO JHTEpPaTypy, pa3pabOTaHHYIO C y4eTOM YBEJIMUYEHHUS TOJM CaMOCTOATEIBHOW pabOThl CTYIACHTOB, W HHBIC
MeToIMYecKue Marepuaisl. [lepen BBIMOTHEHHEM OOYYarOIIMMHUCS BHEAYAUTOPHON CaMOCTOSTENBHON pabOTHI MpemoaaBaTelb
MPOBOANT KOHCYJITUPOBAHHWE IO BBIMIOJHEHUIO 3a/laHusl, KOTOPBIA BKIIOUAET IIeNib 3aJaHusl, €ro COJCp)KaHUS, CPOKHU
BBITIOJTHEHMSI, OPUEHTUPOBOYHBIN 00beM pabOThl, OCHOBHBIE TpeOOBaHUS K pe3yabTaTaM pabOThl, KpUTEPUHU OLIEHKH. Bo Bpems
BBITIOJTHEHMSI O0YYaIOIMMHUCS BHEAYAMTOPHON CaMOCTOSITENIBHON paboThl M MpU HEOOXOIUMOCTH TPENoJaBaTelb MOXKET
MPOBOANTH WHAWBHUAYAIbHBIE U TPYNIIOBbIE KOHCYIbTaIlU. CaMocTosTebHasT paboTa MOXKET OCYIIECTBIATHCS WHAUBHIYATbHO
WM TpynnaMyd OOydYaromuxcs B 3aBUCUMOCTH OT IIeNK, 00beMa, KOHKPETHOW TEMaTHUKH CaMOCTOATEIHHON paboThl, YPOBHS
CJIO)KHOCTH, YPOBHSI YMeHUN oOyuaromuxcsi. KoHTposib caMOCTOATENbHON paboThl CTYIEHTOB MPEIyCMAaTPUBACT: COOTHECEHHE
COJIepKaHusl KOHTPOJIA C HEISIMH 00y4YeHHsI; OOBEKTUBHOCTh KOHTPOJISI; BAJIMTHOCTh KOHTPOJISL (COOTBETCTBHE MPEABSIBISAEMBIX
3aJlaHUuid TOMY, YTO MPEATOoaracTcs MPOBEPUTH); MU HEpPEHITUAINI0 KOHTPOJIbHO-U3MEPUTEILHBIX MAaTEPUATIOB.
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