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1 OOEHOYHBIE CPEJACTBA VI TEKYIIEI'O KOHTPOJISA YCIIEBAEMOCTH

1.1 BOITPOCHI JlVIA TUCKYCCHH
Tema 1 «TeopeTnyeckre OCHOBbI MHBECTHLIMIOHHOI'O MEHEKMEHTA

1. BnusiHue npsMbIX WHOCTPAHHBIX WHBECTUIMN Ha BHYTPEHHHE WHBECTHUIIMH B
POCCHICKON SKOHOMUKE

2. CouuanbHble  MHBECTULIMM KAaK HMCTOYHUK  YEJIOBEYECKOTO  KamuTaa:
CpaBHUTEJbHBIN aHaIN3 conranbHbiX MHBeCcTULIMM B CIIIA u Poccun

3. CokpaiiieHne WHBECTUITUHN - THOETh JUIsl SJKOHOMHUKH, MTOIBEM WHBECTHUIIUH - €€
craceHue

4. lnBecTuiuu B 00pa30BaHUU - THBECTUIIMU B Oyayliee

5. [IpuBneueHre WHBECTULMA dYepe3 KpayAd(paHIUHTOBbIE OHJIANH IIATQOPMBI:
(bhaKTOpHBIN aHATU3 YCTIEIITHOTO MTPUBJICYCHUS WHBECTHITHMA

6. MuBecTIIMM B COBpEMEHHBIC WH()OPMAIMOHHBIE TEXHOJIOTHH Ha MpPUMEpPE
WHBECTHITMI B CTAPTAITbI

7. BromkeTHbIE MHBECTUIIMUM KOMMEPUECKUM OpraHu3alusiM: mpoOieMbl BO3BpaTa
UHBECTUIIMHN

8. MHBecTHInu Kak crnocob 3apaboTka

9. Ocob6eHHOCTH UCTIONB30BaHUSI MHBECTUIIMM M MHHOBAIIMA MHTEHCUBHOTO THUIIA B
YCIIOBUSIX CEBEpa

10. TlpuBneueHre HHBECTUIMI B YCIOBUSX CAHKIIUMA

11. Ponp unBectuuuii Kurtas B Poccuio u crpaHbl LIEeHTpajdbHONH A3UM B Hayaje
XXI Beka

12. TloToxu mpsSMBIX HHOCTPAHHBIX MHBECTHIHH BO Bpemst COVID-19

13. WuBecTmmuu  Kak  ¢GakTop  TOBBIMICHHS  KOHKYPEHTOCIOCOOHOCTH
PETUOHAIBHON SKOHOMUKHU

14. 3anmava onTUMaIbHOTO pacHpeiesieHUs] THBECTUIUN

15. TlencuonHbie GOH/IBI KaK CYOBEKTHI PhIHKA KOJIJIEKTUBHBIX HHBECTUIINM

16. MeToapl MpUBICUYCHNUS] MHBECTUIIUN B Pa3IMYHbIE Cepbl

17. WNuBectunuu B HUOKP kak HeoOX0MUMBIl HHCTPYMEHT pa3BUTHUS

18. Kpurepun »>h(PEeKTUBHOCTH WHBECTHUIIMH B TYPHUCTCKO-PEKPEAITMOHHBIN
KOMILJIEKC

19. NMuTanIMOHHO-DKOHOMETPHUECKHE MOAeIu B  3a7adax 0O0OCHOBaHUSA
nopT(deTbHBIX UHBECTUITNH HA (DOHIOBOM PHIHKE

20. OcoOeHHOCTH MHBECTUIIMOHHOTO KiuMaTa M (aKToOpbl, CIOCOOCTBYIOIIUE U
MPEIATCTBYIOLIME IPUTOKY UHOCTPAHHBIX MHBECTULMHN B Poccuiickyro denepanuto

IlIkana ouyenueanusn. 12 6GamipHas
Kpumepuu oyenueanusn:
12-9 6amnoB (MU OIEHKA «OTJUYHO») BBICTABIISIETCS OOydJaroleMycs, €CJIM OH

MIPUHUMAET aKTUBHOE ydacTHhe B Oecelie 1Mo OOJIIIMHCTBY 00CYKIaeMbIX BOIIPOCOB (B TOM
YUCJI€ CaMbIX CJIOXHBIX); JIEMOHCTPUPYET CPOPMUPOBAHHYIO CIOCOOHOCTH K
JMAJIOTUYECKOMY MBIIUIEHUIO, TPOSIBISAECT YBAXXEHHE W HUHTEPEC K HHBIM MHEHUSIM;



BIajiceT MIyOOKMMH (B TOM YHCIE JONOJHUTEIbHBIMU) 3HAHUSIMU IO CYIIECTBY
00CY)X/TaéMbIX BOIIPOCOB, OPATOPCKUMU CIIOCOOHOCTAMHM M TIPaBWJIAMH  BEJCHUS
MOJIEMUKH; CTPOUT JIOTUYHBIE, apPryMEHTUPOBaHHbIC, TOYHbIE U JIAKOHUYHbIE
BBICKA3bIBaHMS, COIMPOBOXKIAEMbIE SIPKUMHU TMpPUMEpaMU; JIETKO M 3aUHTEPECOBAHHO
OTKJIMKAETCA Ha HEOXHUJAAHHBIE PaKypchl Oecelbl; He HYXAACTCAd B YTOUHSIONINX U (MJIH)
JOTOJTHUTENBHBIX BOIPOCAX MPENOAaBATEIS.

8-5 0a/I0B (WM OIEHKAa «XOPOILLIO0») BBICTABISETCS OOydYalolmeMyCs, €CIU OH
MIPUHUMAET ydacTue B 00CyxJ1eHnH He MeHee 50% MMCKYCCHOHHBIX BOIIPOCOB; MPOSBIIAET
yBaXCHUE M HMHTEPEC K MHBIM MHEHHUSM, JO0Ka3aTeIbHO M KOPPEKTHO 3aIIUIIAET CBOE
MHEHUE; BJaJICeT XOPOIIMMU 3HAHUSIMHU BOIPOCOB, B OOCYKICHHH KOTOPHIX MPUHUMAET
y4acTHE; YMEET HE€ CTOJIbKO BECTH IOJIEMUKY, CKOJBKO Yy4acTBOBaTb B HEH; CTPOUT
JIOTUYHBIE, AapTYMEHTHUPOBAaHHBIE BBICKA3bIBAaHMS, COIMPOBOXKIAEMbIE TMOIXOISAIMIUMU
npUMepaMu; He BCeTJa OTKJIMKAETCA Ha HEOKUIAAHHBIE PaKypChl Oecebl; He HyKIaeTCs B
YTOYHSIONINX U (UJTH) JTOTIOJTHUTEIBHBIX BOMIPOCAX MPENO1aBaTeNsl.

4-1 6anIoB (UK OIIEHKA «YA0BJIETBOPHUTEILHO)») BBHICTABISIETCA 00ydaroeMycs,
€ClIi OH MPUHUMAET ydacThue B Oecele IO OJHOMY-ABYM HamOojee MpOCThIM
00Cy)KJJaeMbIM BOIIPOCAM; KOPPEKTHO BBICAYIIMBAET WHbIE MHEHHUS; HEYBEPEHHO
OpPUEHTHPYETCS B COJEP)KaHUU OOCYX JAEMbIX BOINPOCOB, MOPOM JOIycKas OLIMOKH; B
MOJIEMHUKE MPEANOYUTAET 3aHUMATh MO3MUIMI0 3aMHTEPECOBAHHOTO CIIYIIATENSA; CTPOUT
KpaTKMe, HO B IIeIOM JIOTHYHBIE BBICKA3bIBaHUS, COMPOBOXKIAeMble HanOoee
OUYEBUIHBIMU TIPUMEpPaMH;, TepsieTCs MpPH BO3HUKHOBEHHWH HEOXHIAHHBIX PaKypCOB
Oecenpl M B 3TOM CIy4yae HYXKIACTCsl B YTOUHSIOMMUX U (WJIH) TOTIOTHUTEIBHBIX BOMIPOCaX
npenojaBaTelis.

0 6asnoB (WK OIICHKA «HEY0BJIETBOPUTEILHO0») BHICTABIIACTCS 00yJaronemMycs,
€ClIi OH HE BJaJeeT CoJep)KaHueM OOCYKIAaeMbIX BOIPOCOB HIIM JOIMYCKaeT IpyOble
OIMUOKH;, TMAacCMBEH B OOMEHE MHEHMUSIMH HJIM BOOOIE HE Y4YacTBYET B JHCKYCCHUWH;
3aTPyIHSETCS B TIOCTPOCHHWM MOHOJIOTMYECKOTO BBICKA3bIBaHUS W (WUJIH) JOIMYCKaeT
OmMOOYHBIE BBICKA3BIBAHUS; TMOCTOSSHHO HY)XKJIAeTcsi B YTOYHSIONMX U (WIN)
JOTIOJTHUTENBHBIX BOMPOCAX MPENOAaBaTENs.

1.2 TEMbBI COOBIIIEHH (IOK/TAJIOB)

Tema 2 «MeToanuecknii HHCTpYMEHTapUi THBECTULIMOHHOTO MEHEIKMEHTA»

1. OrieHka moyIoKeHNs KOMIIAaHUY Ha PBIHKE IIEHHBIX OyMmar.

2. Onenka ¢dopmupoBaHus (UHAHCOBBIX PE3YJIbTAaTOB (DMHAHCOBO-XO3SHCTBEHHOM
JESTETLHOCTH M HAMPABJICHUS UX ONMTUMHU3AIIT

3. IlpuBneuenne GAHKOBCKOTO KpEAWTA JJISl Pa3BUTHSA JCATEIHHOCTH OPTaHU3AIUU U
o1leHKa 3(P(HEKTUBHOCTH €ro MPUBJICUYCHHUS

4. TlpoGnembl BBIOOpPA UCTOYHUKOB (PMHAHCUPOBAHUS JIESITEIbHOCTHA OpTraHU3alNU



[Tporuo3upoBanue cObITa MPOAYKIIUH.
[Iporno3upoBaHue GUHAHCOBBIX MOTPEOHOCTEN OpraHU3ALINH.
Onenka (pMHAHCOBOTO COCTOSIHUSI OPTaHU3AIMU U HAMPABIICHUS €r0 MOBBIIICHUS

o N o g

CrpykTypa KamuTajaM pbIHOYHAs CTOMMOCTh OpraHU3alluU

. YmpaBieHue 3arparaMy OpraHU3aIlK U PE3EPBBI UX CHUKCHUS

10.VY npaBnenne 1eOUTOPCKON 3aI0JKEHHOCTRIO B OPTaHU3aIlNH.

11.VnpapneHue qeHEKHBIMU aKTHBAMH B OpTaHU3aIUH.

12.VnupagieHue qeHEKHBIMU IOTOKAMU OpTaHU3AIIH.

13.VmpaBnenue noxogamu OT (PUHAHCOBO-XO3SIICTBEHHOM IEATEIBLHOCTH U MYTH UX
MaKCUMHU3AIUU

14.Ynpapnenue 3anacaMy B OpraHU3alliy U HAIIPaBJIEHUS NOBbIIIEHUS 3()()EKTUBHOCTU
WX HCIIOJTb30BaHUS

15.VnpaBnenue ucTouHUKamMu (PMHAHCUPOBAHUS ACSITEIbHOCTH OPraHU3aluu

16.YmpaBneHue KpeIuTOPCKOH 3a0IKEHHOCTHIO OpTaHU3aIIHH.

17.YupaBnenre 000pOTHBIMA aKTHBAMU M PE3EPBBI MOBBIIICHHS KX 000paynBaeMOCTU

18.YnpapneHre 0CHOBHBIM KallUTaJIOM OpPTraHU3alINH.

19.Vmpasnenue peHTaOEIbHOCTHIO MPOAYKIMH (paboT, YCIyr), BBHISBICHUE PE3EPBOB
pocTa (pMHAHCOBBIX PE3YJIBTATOB

20.YnpaBneHne COOCTBEHHBIM KallMTAIOM OPTaHU3aI[IH.

21.YnpapneHue CTPYKTypOi 3aeMHOTO KaluTala U €ro ONTUMHU3AIUs

22.YupapieHne CTPYKTypO# KamnuTajia OpraHu3aliy U HaIpaBJICHUS €€ ONTUMHU3AINN

23.YnpapneHue (UHAHCOBBIMH pe3yJIbTaTaMU Ha OCHOBE MapKHUHAJILHOTO MOIX0/1a

24.Yrpasienue GUHAHCOBBIMH Pe3yJIbTaTaMU OpraHU3aINH.

25.DUHAaHCOBBIE PECYpPChl OpraHU3aIiH, MOPAI0K (HOPMHUPOBAHUS, PACTIPEICICHUS U
UCIIOJIb30BaHMSL.

26.DUHAHCOBBIN JICBEPUIK W €r0 BIUSHUE HA PEHTA0EIBHOCTh COOCTBEHHOIO
KamuTana.

27.Ananu3 GUHAHCOBOM OTYETHOCTH KaK HHCTPYMEHT pabOThl MEHEIKepa

28. AHaM3 UHBECTUIIMOHHBIX TPOEKTOB B YCIOBUSAX UH(IISALNUU U PUCKA.

29.MuBecTuiiuun B OOOPOTHBIM KalMUTall OpPraHWU3allMd W OIleHKa 3()QeKTuBHOCTU
MIPOEKTa

30.0uenka 3p¢GeKTUBHOCTH MHBECTHUIIMOHHOTO IPOEKTa OpraHU3aIiuu

31.Metonpb! otieHKH 3PGEKTUBHOCTH peaibHbIX WHBECTUIITMOHHBIX MPOSKTOB.

32.0uenka 3p(HEeKTUBHOCTH U CTETIEHH PUCKA MHBECTUIIMOHHOTO MTPOEKTa

33.11oBbllIEHUE MTHBECTULIMOHHOM MPUBIIEKATEILHOCTH OPraHU3alui

34.Crioco0bl 1 MeToabl (DMHAHCUPOBAHUS WHBECTUIIMOHHBIX MPOEKTOB (HA MpUMEpe
KOHKPETHOTO WHBECTULIMOHHOTO MPOEKTA)

35.¥Ympasnenue GUHAHCOBBIMU HHBECTHIIMSIMHU OpTraHU3alluU

36.MHBecTULIMOHHBIE PECYPCHl OPraHU3AIMH, UX COCTaB U CTPYKTypa



37.Ucnonp3oBanue NpuObLIHN 17151 GUHAHCUPOBAHUS MHBECTULIMN OpraHU3aIlH
38.KpeautoBanne MHBECTUIINI

39.JInu3uHroBoepruHaHCUpPOBAHUE

40.1IpoexTHOE (hMHAHCUPOBAHNE HHBECTUIIMOHHOM JIEATEIIHEHOCTH
41.YrpaBieHrue UHBECTUIIMOHHBIM MOPT(eneM opraHu3anuu
42.DopMupoBaHNE UHBECTUIIMOHHOM MOJUTUKYA OpTaHU3AIuU

43.lenexHbIe TOTOKH HHBECTULIMOHHOTO MPOEKTAa M UX OLIEHKA

IlIkana oyenueanusn. 126amipHas
Kpumepuu oyenueanusn:
12-9 6a/u10B (VI OIIEHKA «OTJIUYHO)») BBICTABISIETCS 00YyUaIOMEeMycsl, €ClIi TeMa

JOKJIaJja PAacKphITa MOJHO U TIyOOKO, TMPH 3TOM YOEAWTENHbHO M apryMEHTHPOBAHHO
U3JI0’)K€Ha COOCTBEHHAs MMO3UIMUS aBTOpa IO PACCMAaTPUBAEMOMY BOINPOCY; CTPYKTypa
JIOKJIa/ia JIOTUYHA;, U3Y4Y€HO OOJIBIIOE KOJIUYECTBO aKTYalbHBIX HMCTOYHUKOB, TPAMOTHO
CEJIaHbl CCBHUIKA Ha MCTOYHUKU, CAMOCTOSITENIbHO MOJ00paH SIPKUN HILTIOCTPATUBHBIN
MaTepual; c/ieflaH 000CHOBAHHBIN yOE€IUTEIbHBIN BBIBOI.

8-5 0an10B (MU OLIEHKA «XOPOILLO0») BHICTABIAECTCA OOyYaromIeMycs, eclii Tema
JOKJIa/la PacKphITa MOJHO U IIIyOOKO, cliejaHa MOMbITKa CAMOCTOSTEIbHOIO OCMBICICHUS
TEMBI, CTPYKTypa JAOKIaJa JIOTHYHA; CAeNlaH OOOCHOBAaHHBIA BBIBOJ; HMMEIOT MECTO
HE3HAUUTEIbHBIC HEI0YEThI B COACPIKAHUU JOKIAA.

4-1 6anoB (WK OLEHKA «YAOBJIETBOPHUTEIbHO)») BBHICTABISECTCS O0y4aromeMycs,
€CJIM TeMa JTOKJIa/1a pacKpbhITa HETIOIHO U (UJIM) B U3JI0KEHUU TEMbI UMEIOTCS HEI0UETHI U
OIIMUOKH; CTPYKTypa JIOKJIaja JOTHYHA; TIPUBEACHBI 00IHMEe MPUMEPHI; BBIBOJ CAEIaH, HO
UMEeT TPU3HAKK HETMOJHOTHI M HETOYHOCTH;, WMEIOTCS 3aMEuaHusi K COACPIKAHHIO
JOKJIaa.

0 6anJ10B (MM OLIEHKA «HEYT0BJIE€TBOPUTEIbHO)») BBICTABISETCS 00yJaromemMycs,
€CJIM TeMa JIOKJIaJla He pacKphiTa U (WJIK) B U3JI0KEHUU TEMBI UMEIOTCSI TPyObIe OIIMOKY;
Marepuans He CTPYKTYPUPOBAaH, HW3JIAraeTcs HEMOCIeI0BAaTeIbHO W COWBYHMBO; HE
MPUBEJCHBI TPUMEPHl WM TPUBEACHBI HEBEPHBIE MPUMEPHI; OTCYTCTBYET BBIBOJ WIIU
BBIBOJ PACILJILIBYAT U HEKOHKPETEH.

1.3 KEUC-3AJJAYH

Tema 3 «Ornenka 3pPpeKTUBHOCTH NHBECTUIIMOHHBIX MPOSKTOBY

Keiic 1
Onenka »G(EKTUBHOCTH WHBECTHIIMOHHBIX TIPOCKTOB W  OpraHu3aIus Hux
(bvHaHCUPOBAHUS
B xoxe pemenus kerica nepej CTyA€HTaMH CTaBsATCS CIAEAYIOIIME 3a/1a4u:



- 3aKperuieHue Ha MPaKTUYECKOM IMpUMEpe 3HaHHM Mo oneHKe 3PPEeKTUBHOCTH
MHBECTULIMOHHBIX MTPOEKTOB;

- BbIpa0OTKAa  CaMOCTOSITENIbHBIX  pPEIIEHUH 1O  BBIOOPY  HMCTOYHHKOB
(MHaHCUPOBAHUS NHBECTUIIMOHHBIX MPOEKTOB;

- TIOJIy4YeHHE HaBBIKOB IO CHCTeMaTH3aluu HWH(OpMaIuu, MOJy4YeHHOW MpH
U3YYEHUH OyXrajaTepCKOoro M HaJOroBOr0O yd4eTa, (PUHAHCOBBIX M HMHBECTHUIIMOHHBIX
JTUCITUTUINH;

- yMEHHE OOOCHOBBIBAaTb MPUHUMAEMBIE pELIEHUS U  aHAJIU3UPOBATH
MOJIyYEHHBIE PE3YJIbTATHI.

OMmrpuueckoi 0a3oii paboThl SBISIOTCS JaHHBIE (PMHAHCOBOTO pasjena Ou3Hec-
IJJaHA WHBECTULIMOHHOTO IPOEKTAa, COCTABJIEHHOIO B COOTBETCTBHUM C POCCUUCKUMU
cTaHaaptaMmu Oyxranrepckoro ydyera u otuetHoctd (PCBY).

Jns  opranmszamuu  npousBoAcTBa OeroHa OAO  «CtpoHKopm»  HUMeeT
COOTBETCTBYIOILYIO IPOU3BOJCTBEHHYIO IUIOMIAJIKY, HH(QPACTPYKTYpy, MOABE3IHbIE
IIyTH, YTO YMEHBIIAET CTOMMOCTb KallUTAJIOBIIOKEHUI U CPOKHU PEATTU3ALMU ITPOEKTA.

Takum o0pa3om, BaM npencTouT OLEHUTh (PUHAHCOBYIO COCTOSITENIBHOCTH U
HKOHOMUYECKYIO 3()(PEKTUBHOCTh MHBECTHUIIMOHHOTO IPOEKTa MO CO3JAHUI0 HOBOTO
npousBojacTBa komnanuu OAO «Ctpoikopm» - 1iexa 1o npousBojcTBy O0eroHa. Kpome
aHaJli3a JIEHE)KHbIX IMOTOKOB U OIIEHKM 3KOHOMHYECKOW 3(deKkTuBHOCTH IpoekTa Bam
HEO0OXOJUMO BBIOpaTh M ONTUMAJbHYIO CXeMy (PUHaHCUPOBaHUS MpoekTa. JlaHHbBIN
MHBECTULIMOHHBIN TMPOEKT MOXKET (PMHAHCHUPOBATHCSA 3a CUET COOCTBEHHBIX (UUCTas
MpUOBLIL U aMOPTHU3ALIMS ), 3a€MHBIX (OAHKOBCKHUE KPEIUTHI U OOJIUTallMOHHBIE 3aiiMbl) U
MPUBJICYCHHBIX (AMUCCUS AKLM) MCTOYHUKOB, a TAKXKE HCIOJIb30BAHUA HECKOJBKHUX
HMCTOYHUKOB (PMHAHCUPOBAHUS OJJHOBPEMEHHO.

CTyAeHTBI JOJIKHBI BHIIIOJHUTD CICAYIOIINE 3aIaHUS:

1. IlocTpouTh MPOTHO3HYIO OTYETHOCTH MO MHBECTULHUOHHOMY IIPOEKTY Ha S5 JET
(otuer o0 nmpuOBUIAX U YOBITKAX, OaJlaHC) C YYETOM pa3IMYHBIX BapUaHTOB
(bvHaHCUPOBAHUS MTPOCKTA

2. PaccunTarh JEHEKHBIE IOTOKHU 110 MPOEKTY

3. O1eHuTh 3KOHOMHUYECKYIO 3G EKTUBHOCTH IMPOEKTAa HA OCHOBE pacuera
IIOKa3aTeIel: MPOCTOro cpoka oKynaeMocTH npoekra (PP), nuCKOHTHpPOBaHHOTO Cpoka
okynaemoctu mnpoekra (DPP), mpoctoii (Oyxrantepckoit) Hopmbl mpubsiin (ROI),
yuctoir Tekymieit crommoct (NPV), wuHmekca peHTaOeabHOCTH (JIOXOMIHOCTH)
unsectuuii (Pl), BHyTpenne Hopmbl goxonHoct (IRR).

4, Paccuurath cpenHeB3BenieHHy IieHy kanutana komnanuu (WACC) ¢
Y4ETOM TPUBJICYEHUS PA3JIUYHBIX HCTOYHUKOB (DMHAHCUPOBAHUS HWHBECTUIIMOHHOTO
MPOEKTA .

5. Cnenatb BbIBOABI 00 3((PEKTUBHOCTH MPOEKTA M JaTh PEKOMEHJALUH TI0

BBIOOPY ONTUMAJIBHOM CTPYKTYPhl HCTOUHUKOB €r0 (PMHAHCUPOBAHUS.

Hcxoanbie fanHble. ITHBECTUIIMOHHBIN NPOEKT MO CTPOUTEIBCTBY HOBOT'O LI€XA MO
npou3BoAcTBY 6etoHa komnanuu OAO «Crpoitkopm» - paccuntan Ha 5 neT (¢ 2011 mo
2016rr.). Jlna peamusarnuu mpoekta HeoOxomumo 28 099 Teic. pyOneit. YcraBHBII
kanutasn komnanuu (OAQO) pasgenen Ha 4330 OOBIKHOBEHHBIX aKIMA HOMHHAIILHON
ctoumocTthio 1000 pyo.



Bosmoorcnuvie ucmounuku gunancuposanus. Heodxoaumble cpeacTBa MOTYT ObITh
IPUBJICYEHBI 32 CUET CIETYIOIINX UICTOYHUKOB!

1) Hepacnpenenennass npuOblib, MojdydaeMass B XOJi€ peau3aliu IPOEKTa
baHKOBCKUI KpeIUT.

2) Brimyck obnmuraiinoHHoro 3aiMa.

3) OMHUCCHUS aKIUIL.

JIOTIOTHUTENBHBIX 3aTpaT MO MPUBJICUYCHUIO KpeAuTa (Ha MOJy4YeHUE TapaHTUH,
odopmileHHEe JOTrOBOPOB, HOPYUYUTENBCTB U T.I1. HE MPETYCMOTPEHO)

VYcaoBus npuBiedeHrs OAHKOBCKOTO KPEAMTA.
Y cioBus OaHKOBCKOTO KpeIuTa

Cymma kpeauta (ThIC.pyo.) 28 089
% 1o KpeauTy 15,00%
MoralieHue KpeauTa 31.12.2016

cTaBka peduHaHcupoBaHus (Oepercs
Ha MOMEHT pelIeHUs Kelica)

[Tonyuenne kpenura manupyercss B sHBape 2011r., BbIiaTa MNpPOUEHTOB MO
KpeauTty Takxe HaunHaetrcs ¢ 2011 r.

Heob6xoaumo ydecTh, 4TO B COOTBETCTBUU cO cT.269 HanoroBoro Kopekca
Poccuiickon ®@enepanuu npeneiibHas BEIMYAHA TPOIEHTOB, MPU3HABAEMBIX PACXOJIOM,
NPUHUMAETC paBHOM cTaBke pedpuHaHcupoBaHusi llentpanbHoro banka PO,
YBEJIMYEHHOMU B 1,8 pa3a npu opopMieHUH 10JAT0BOr0 00s13aTEILCTBA B PYOISIX.

IIpu npuBnedeHnn (UHAHCOBBIX PECYPCOB HA PBIHKE ILIEHHBIX OyMmar, cieayer
MMETh B BUJY, YTO SMHUTEHT MMOHECET 3aTPaThl HA BBIMYCK U pa3MEILCHUE IIEHHBIX Oymar
(KoMUCCHOHHBIE 0aHKY - aHJIeppanuTepy u T.11.).

[Ipeanonaraercsi, 4YTO BBINYIICHHbIE OOJMIallid M akUMU OYyAyT pa3MelieHbl MO
HOMUHaAIBHOM 1ieHe. OOmuray MoryT ObITh BbIyIeHb HOMUHAIoM S00py0. Ha cpok
5 net, ¢ KynoHHbIM noxoaom 11% B rog.

PekoMenayercss B MEpBYIO oOyepeab MPOBECTH OLEHKY 3(@exkTuBHOCTU
WHBECTUIIMOHHOTO TMPOEKTa Mpu (PUHAHCUPOBAHMM 3a CUET OAHKOBCKOTO KpEIWTa,
MOCKOJIBKY 3TOT MCTOYHUK (DMHAHCUPOBAHUS TPENCTABIACTCS HAamMOOJIee BO3MOKHBIM
JUIsl TIPUBJICUYECHHS] B COBPEMEHHBIX 3KOHOMHUYECKHX YCIOBUsSIX. Kpome TOro, cTyneHT
JOJKEH  CaMOCTOSITENIbHO — MPEAJIOKUTh  BAapUAHTBl  CTPYKTYpbl ~ MCTOYHHMKOB
(bMHaHCUPOBAHUSI MHBECTUIIMOHHOTO IIPOEKTA.

JlaHHBIE TSI COCTABIICHUS IPOTHO3HOM OTYETHOCTH.

1. [InaHupyercs, 9T0 00beM mpogak 6eroHa cocraBut 4 900,75 m° B 2012r. 1
17660,25 M3 B TeyeHue oOCTaBLIErocs IMEpHOJa peanu3aunu Ipoekra. [lo maHHBIM
MapKETHHTOBBIX HcciienoBaHuit 1 M3 O0eToHa MOXKHO OyAeT mpojaTh IO IieHe 4 ThIC.

pyo.

2. 3atparsl Ha npou3BoACTBO Im3 OGetona B 2012r. OyayT cCOCTaBIAThH
2,764tpic. py0. m 2,3058 ThIC. py0. B TEUEHHHM OCTABIICTOCS TEPHOJA peaTU3aIluU
npoekTa.3. BBOJ OCHOBHBIX CPEACTB B OKCILTyaTallUIO MPEACTABIEH B TAOIHIIE



OcHoBHBIE cpeacTBa(THIC. PYO.)

2011 2012 2013 2014 2015 2016
3IaHUS 10 000
COOPYKCHHUS 5 000
o0opynoBaHue 11 000
TPAHCTIOPTHBIE 2 098
cpeacraa
BCETO 28 098
3. AMoOpTH3aIdsg ~ HAuMCIAeTCS  JIMHEHHBIM  CIIOCOOOM,  JaHHBIC
aMOPTU3UPYEMOMY UMYILIECTBY.
AMOpPTH3HpPYEMOE UMYLIECTBO
CpOK
UCII0JIb30BA
HHS
NmymectBo
3IaHUA 25
COOPYKEHHUS 16
obopymoBaHue 8
TPAHCIIOPTHBIE CPEJICTBA 5

5. CraBKkuU HaJOroB NPE/ICTABIICHbI B TabIMLIE
Hanoru, BeltutaunBaeMble P peaanu3aluy MpoeKTa

Hanoru CTaBKa
Hamor Ha npuOpL1b 20,00%
HJIC 18,00%
Hajor Ha umymectBo (B | 2,2%
roj)

I10

Ha ocHoBe BBIICTIPUBCACHHLIX JTaHHBIX HCO6XO)II/IMO COCTAaBUTL ITPOTHO3HYIO

OTUYETHOCTH 3aBOJIa IO MPOU3BOCTBY OETOHA.

Ha cemunapckoM 3aHATHH MPOBOIUTCSA 00CYXAEHHUE (B BUIE YCTHBIX COOOILICHUIA)

pELICHUN Kenca.

Keiic 2

Bam, kax ¢dunancoBomy wmenemkepy mnpeanpustus 3A0 «Jlumep», mpeacToOUT
OIIeHUTHh A((PEKTUBHOCTH (PMHAHCOBBIX WHBECTHUIMI C TOPU30HTOM HHBECTHUPOBAaHMS |
roJi Ha IaHupyemblid rof. I1ocKkoIbKy MPOU3BOACTBEHHBIE MPEANPUATUS HE SIBISIOTCS

HMHBCCTUIIMOHHBIMHX HWHCTHUTYTAMU,

OCHOBHBIC HWHBCCTHUIIMM OHHMU HAIIPABJIAIOT Ha



pa3Butue cobctBeHHON gestenbHOCTH. llostomy nus 3AO0  «Jlumep» Oosblie
XapakTepeH mnopTdenb pealbHbIX HWHBECTHIIMOHHBIX TPOEKTOB, a MopTdemb
(bMHAHCOBBIX MHBECTHUIIMH, B YaCTHOCTH, NOPT(dENb IeHHBIX Oymar, B OOJIbIIEeH cTeneHU
uMeeT BcroMorarenbHoe 3HadueHue. 3A0 «Jluaep» MoxkeT dopmupoBath nopTdeb
[IEHHBIX OyMar B CBSI3U C HAIMYMEM CBOOOHBIX JEHEKHBIX CPEJICTB, KOTOPHIE B IAHHBIIMI
MOMEHT HE UCTOJIb3YIOTCA JIJIs1 OCYIIECTBIECHUS OCHOBHOU JIEATEIIBHOCTH.

BpemeHHO CBOOOJHBIE [IEHEXKHBIE CpEACTBA MOABWINCH Yy TMPEANPUATUS B
pe3yNbTaTe HAKOTUICHHSI CPEJICTB IS OCYIIECTBICHUS KPYITHBIX CIIETIOK, ()OPMHUPOBAHUS
pe3epBHBIX (DOHIIOB, M3-32 BPEMEHHOTO pa3pbiBa MEKIY MOCTYIUICHUEM JICHET U UX
pacxoJOBaHUEM, BCIEJACTBUC HEOOXOJUMOCTH HajdWMuWs Ha OaHKOBCKHX CUETaxX
OTIPENIEICHHBIX CyMM. TaKoro pojia UCIIOJIL30BaHUE CPECTB HEI(DPEKTUBHO, TOCKOIBKY
HE CIOCOOCTBYET TOJYYCHHIO MPHOBUIH, MPUBOAUT K 3aMEIJICHHUIO 000padyMBaEMOCTH
KamuTajaa v, Kak CIeACTBUE, CHIKEHHIO 3 (PEeKTUBHOCTH MPOU3BOJCTBA. BMmecTe ¢ Tem,
€CIM TPEANpPUATHE HHBECTUPYET BPEMEHHO CBOOOJIHBIE JEHEXKHBIC CpPEJICTBA, OHO
MOKET YBEJIMYUTh UX pa3Mep, IMOBBbIIIAas OOIIYyI0 pPEHTA0EIbHOCTh JEATEIBHOCTH U
TakuM 00pa3oM YKperuUisisi JUKBUAHOCTh OanaHca. OpHako mpu GOpMHpPOBAHUU
noptdesiss MOTYT ObITh UCIIOJIb30BaHbI HE BCE CBOOOHBIC JCHEKHBIE CPEACTBA, a JIUIIIb
UX U30BITOK, MTPEBBIIIAIONINN paHee 3aIJIAHUPOBAHHYIO BEJIMUUHY.

[Toprdenp  1eHHBIX  Oymar  TPOU3ZBOJACTBEHHOTO  MPEANPHUITHS  MOXKET
paccMaTpuBaThCA TOJBKO KaK CHOCOO BIIOKEHWM, MapaileNIbHbIi OCHOBHBIM BHJaM
NEATETbHOCTH.

Bam HeoOxoaumMo paccMOTpeTh BO3MOXKHOCTU HWHBECTUPOBAHUSI BPEMEHHO
CBOOOJHBIX JeHEekHBIX cpenctB 3A0 «Jlunep» B puHAHCOBbIE MHCTPYMEHTHI B SIHBApe
IJIAHUPYEMOTO ToJa C TOPU30HTOM HWHBECTUPOBaHUA 1 TOX, TPOU3BENS OLEHKY
s pexkTuBHOCTH (PUHAHCOBBIX MHBECTUITMH. J[JIst 3TOrO TpeOyeTcs:

1. Ucnonp3ys HMEKOMMICA Yy NOPEANPHUATHS MPOTHO3 Pa3BUTHS OCHOBHBIX
MaKpOAKOHOMHYECKUX TOKa3zaTenel Poccum Ha TUTaHMpyeMblid TOJ, pa3paOOTaHHBIN
AHanuThuecKuM JenaptaMeHToM baHka MOCKBBI, NPEICTaBICHHBIM HUKE, a TaK¥Ke
JaHHBIC, TIPE/ICTaBlICHHbIE B Ta0uiax 1 - 4, BEIIBUTh MAaKPOIKOHOMHUYECKHE (aKTOPHI,
BIIUSIONINE HA JOXOJHOCTh IIEHHBIX Oymar, W MPUHATH NMPUHIUIHUAIBHOE PEIICHHUE O
BO3MOXKHOCTH HWHBECTUPOBAHUS BPEMEHHO CBOOOIHBIX JEHEXHBIX cpeAcTB 3A0
«JIunep» B sHBape MIAHUPYEMOTO T'oJ1a B IIEHHbIE OyMaru - aKIuu U O0JIUTalluH,

2. Wcnonme3ys panHble Tabmuiel 5, 7 wu 9, oueHuth 3PHEKTUBHOCTH
MHBECTUPOBAHUS BPEMEHHO CBOOOJHBIX JeHEKHBIX cpeAcTB 3AO «Jlumep» B akiuu u
obyuranuu B TeKymieM (peaecTBYIONEM IIAaHUPYEMOMY) TOTY.

3. OcylIecTBUTh OLICHKY JOXOJHOCTH aKIUK psija dMUTEHTOB, MPEIJaracMbiX K
MHBECTHUPOBAHUIO OPOKEPCKON KOMIaHUEN B COOTBETCTBUM € Tabnuuamu 6, 7, 10 u 11.

4. OcymecTBUTh  OLIEHKY  JIOXOJHOCTH  OOJUrauuii  psiga  dMUTEHTOB,
MpejylaraéMbIX K WHBECTUPOBAHUIO OPOKEPCKOW KOMITAHMEW Ha OCHOBAHMM JaHHBIX
Tabnuip 8 u 9.

5. OleHUTh PUCKM MHBECTUPOBAHMS B AKIHUH PsIa SIMUTEHTOB, MPEIJIaraéMbIX K
MOKYIKe OPOKEPCKOM KOMIaHuEeH Ha OCHOBAaHHUHM JTaHHBIX Ta0bmwuipbl 12 u 13.

6. OneHuTh pPUCKH HWHBECTUPOBAHUS B  OONHMranud psga AMUTEHTOB,
MpeIaraéMbIX K TIOKYNKE OpOKEpCKOW KOMIAHWEH Ha OCHOBAaHUU CJEAYIONINX
MOJIOKEHUM:



- KPEIUTHBI PUCK MO OOJUTAIMSAM BCEX NPENJaraéMbIX IMHUTEHTOB MPUMEPHO
OJIMHAKOB, TaK KaK BCE OHU UMEIOT OJIMHAKOBBIE PEUTUHTH KPEIUTOCIIOCOOHOCTH;

- BCE MpejuiaraeMble 00JIMTaluu OTHOCSTCS C MO3UIMN JTUKBUIHOCTU K MEPBOMY
AUIEJIOHY;

- MokKazarenu MOJIU(UIIMPOBAHHON ArOpaluu 1o obaurauusm coctaBisioT: OAO
I'aznpom - 0,916 ., bauk BTb - 0,168 r., OAO «Jlykoitm» - 0,731 r.

7. Vicnonb3ys pe3ysbTaThl OLIEHKU JOXOJAHOCTU U PUCKA IIEHHBIX Oymar 1o 1.1.3-6,
NPUHATH pelieHre 00 NHBECTUPOBAHUU BPEMEHHO CBOOOHBIX JIEHEKHBIX cpeacTB 3A0
«JIunep» B LieHHBbIE OyMaru KOHKPETHBIX YMUTEHTOB C TOPU30HTOM ILJIaHUpOBaHUs |
roj (Ha MJIAHUPYEMBIN TOJT), BBIOpPAB akiuu 2-3 SMUTEHTOB U OOJIUTallUM OJHOTO-JIBYX
AMUTEHTOB.

1. MadopmanmonHas 4acTh

IIpu ounenke »(G(EKTUBHOCTH MpeANoaraeMblXx (PUHAHCOBBIX HHBECTULUHN
MPEANPUSATAE MMEET BO3MOYKHOCTh HCIOJIb30BAaTh CIEAYIOIIMN MPOTHO3 Pa3BUTHUA
OCHOBHBIX MAaKpOAKOHOMHUYECKMX ToKazareneid Poccun Ha miaHUpyemblil TOJ,
pa3paboTaHHBI AHAIUTHYECKUM JenapramMeHToM banka MOCKBBI B KOHIIE JeKaOps
MPEBIAYIIErO roa.

B mnpornoze ormewaeTcsi, 4TO POCCHUIHCKAas HKOHOMHKA TEPEKUBAECT OOBIYHBIN
IUKIAYECKUA Ccrajl, HEU30€kKHO CIy4alolUiCd B PBIHOYHBIX JKOHOMHKAX C
nepuonuyHOCThi0 B 7-11 ner. ['myOumHa W CKOpPOCTh MPOM3OIMICAIIETO TaACHUS
MO3BOJISIIOT MPEATOJIOKUTh, YTO MPOMBIIUICHHBIM CEKTOP HAXOAUTCS YK€ MPAKTUYECKU
Ha JHE, a DKOHOMHYECKHUH ITMKJ JOCTHUTHET CBOEH HIKHEH TOYKH B Ommkaiiiine 3-6
MecaneB. CKOpOoCTh BOCCTAaHOBJIEHUS Celyac HEOYEBHIHA U OYyJEeT 3aBUCETh OT JABYX
KJIFOYEBBIX (PAKTOPOB - Kak OBICTPO HOPMAJIU3YETCS MUPOBOM KPEAUTHBIM PBIHOK, U
KakuMHu OyAyT IieHbl Ha HePTh. B 3aBUCHUMOCTH OT 3THX (haKTOpPOB paccMaTpUBAIOTCS
0a30BbIi ClieHapUil pa3BUTUSI POCCUMCKON 3KOHOMUKHU B IJIAHUPYEMOM IOy (LIEHBI Ha
He(Th - § 60, poct BBII - 2.5 %, nomrtap/py6ss - 30.0) u anerepraruBubii ($ 40, 0 %,
35). [lepBsIii crieHapuii gaeT crpaBeiMBYIO onleHKy s uaaekca PTC Ha konen roga -
I 100 mnynkroB, BTOpoM cueHapuii - 900 mNDyHKTOB. ODKOHOMHYECKHE WTOTH
IJIAHUPYEMOTO ToJ1a OyayT 04eHb MpauHbIMU. OTHAKO 00YCIIOBIEHO 3TO OYyJIET TEM, YTO
HOBBIY T'OJ] HAUMHACTCS C KpaitHe HU3KoM 0a3pl. OCHOBHOE MaJcHUE Y)KE IIPOMU3OIIIO, U
B TEUCHHUE MIAHUPYEMOTO TOJla POCCUNCKAsi SKOHOMUKA OYJET ABUTAThCSl CKOpPEE BBEPX,
YeM NPOJOJDKUT NaJbHEWIIee CHIKEHUE. [IpoMBIIEHHBIN cia]l B KOHIE roAa OKa3aJics
HaMHOTO CHJIbHEE, YeM 3TO BHUEJIOCH €Ile Mapy MecsleB Hazad. Tak, MpOU3BOACTBO
CTaJu COKPATWJIOCh MPAKTUYECKH BJIBOE MO CPABHEHUIO C MPEIKPU3NCHBIM YPOBHEM,
HACTOJBKO K€ yIajo IMPOU3BOJCTBO MUHEPAJIbHBIX yaoOpenuii, Ha 20 % CHU3WIACH
no6brya yriist, Ha 45 % - kele3Hol pybl, 00jiee YeM BIBOE COKPATUIIOCH MPOU3BOICTBO
IPY30BBIX aBTOMOOWJICH, Ha TpEeTh yIHajo MPOU3BOJCTBO IleMeHTa. He MeHee peskoe
COKpallleHHe MPOMU30IIO M Ha MHOTUX MMOTPEOUTEIBCKUX PBIHKAX - TakK, MPOAaXH
HOBBIX aBTOMOOWJICH ymajau Ha TPETh, a CACIKHU HA PHIHKE JKWIbS YMEHBIIMINCH, TIO-
BUIMMOMY, Ha MOpANOK. Ha [aecaTku TpOIEHTOB COKpPaTWINCh aBuUa- U
YKEJIC3HOAOPOKHBIC TEPEBO3KKM. B  MEHbIIEH CTENEHW TMOCTpajaii  MUIICBas
MIPOMBIIIUIEHHOCTh, CEKTOP CBs3u. HeT moka pe3koro cokparieHusi B HedTeno0bde, a
He(TenepepaboTKa BOOOIIE MOTyYHIa CTUMYJ K POCTY, TaK Kak nepepadbarbiBaTh HEPThH
CTaJI0 BBITOJHEE, YeM DKCIOPTUPOBaTh. Ecim OpaTh MPOMBINUICHHOCTh B IIEJIOM, TO



COBOKYIHBIA 00BEM IPOMBIIIIEHHOT'O MPOU3BOJCTBAa CHU3WIICS A0 YPOBHEU TPEXJIETHEM
JABHOCTH. 3a MPOLIEAUINE TPU rofa peaibHbI POCT POCCUMCKON IKOHOMUKHU COCTaBUJI
23 %, a peanbHblEe AOXOAbI HAaceneHUs Bo3pociau Ha 32 %. Bo3BpallleHHe K ypOBHIO
TpexJIeTHEH NaBHOCTH OyAeT O3HadaTh mnorepro naror yactu BBII u magenue ypoBHs
KU3HM HACEJICHHUS TMOYTH Ha YETBEPTh. OITO YK€ HE OOBIYHBIN OU3HEC-IMKI,
XapakTepu3yeMmblil, B XyameM ciydae, cnaaoM BBII Ha HeckonbKkO NTPOLIEHTOB, a
HACTOSIIIasi SKOHOMHUYECKasi KartacTpoda, corocTaBuMas MO Macitabam C KOJUIAIcoM
skoHOMukH CCCP B 90-x rr. Takum karactpodam, Kak MpaBUJIO, MPEAIIECTBYET
3aTSIKHOM (HECKOJBKO JIECSITUIIETHI) EPUO/I MPOIBETAHUS, MPUBOISIIINN K MTepeKocam
B CTPYKType mnotpeOiieHuss U uHBecTHpoBaHud. B Poccum, rne mumbs 10 jmet Hazan
3aBEPLIWICS JUIMBIIMMCSA TOJITOPA NECATUIETUS CTPYKTYPHBIA KPHU3UC, MPEANOCHUIKH
JUIS HOBOM SKOHOMHYECKOW KaTtacTpo(bl MPOCTO €Iie He YCIHean CPOpMUPOBATHCS.
CTpyKTypHBIE KPU3HUCHI HE MPOUCXOMAT TAK 4ACTO. B MpoOrHose nenaercs BBIBOA, YTO
Poccust nMeer B 3amace elie Kak MUHUMYM IO0JTOpa-/Ba JIE€CATUIIETUS ITPOLIBETAHUS, A B
JAaHHOM CJIy4ae HMEeT MeCTO OObIuHbI OusHec- wuki. Cnaj ycuieH KpaiiHe
HEraTUBHBIM BIIMSHUEM BHEIIHUX (AKTOPOB, B TO € BpPEMsI KOMIIEHCUPYIOLIUM
MEXaHU3MOM BBICTYNalOT BHYTPEHHHUE PE3EPBBHI.

NMeHHo T1iyOMHa M CKOPOCTh IPOMU3OLIEIIIETO COKpAIllEHUs 3aCTaBISIOT
YTBEP)KJATh, YTO POCCUICKAsl YKOHOMMKA HAXOJUTCS MPAKTUYECKHM HA JTHE. YPOBEHBb
COKpAIEHUs] TPOU3BOJICTBA MPEJCTABISAETCS SIBHO U30BITOUYHBIM, IOTEPSHHBIE 00BEMBI
TOBApOB U yCIYT OYIyT JOCTaTOYHO OBICTPO BOCTPEOOBAHBI, KAK CO CTOPOHBI BHEUTHETO
Mupa, Tak W BHYTpu Poccun. B HambOonee mocTpamaBIIMX OTpacisX, TAKUX Kak
METaJULyprusi, yBeJIM4eHre 00beMOB IIPOM3BOICTBA HAUYHETCA yKe B 1-M KBapTaie, u 3TO
MOTSIHET 3a COO0M Apyrue OTPaciu U PHIHKU.

CKOpOCTh BOCCTAHOBJIEHHUSI C€ilYac HEOYEBHJIHA, OHAa OYIET 3aBUCETh OT JIBYX
KJIFOUEBBIX (PAaKTOPOB - COCTOSIHUE MUPOBOT'O KPEIUTHOTO PhIHKA U LIEHBI HEPTH.

B orHomenun nepBoro Qaxtopa BUIAHBI HEKOTOpBIE MNPU3HAKH YIYYIIECHUS -
MOJIUTUKA MHUPOBBIX (MHAHCOBBIX BIACTEH MPUBOAUT K CTAOMIM3AIUU JIEHEKHBIX
PBIHKOB, H, MIO-BUIUMOMY, yXe B Hadase roaa cnpaasl Libor-OIS BepHyTCS K YPOBHSIM,
npeiecTBoBaBmuM OankporcTBy Lehman Brothers. KpenutHass akTMBHOCTH OaHKOB
HAaYyHET yBEJIMYMBATBHCS BCJIE] 332 OKOHYATEJIBHONW HOPMaIM3alUel JACHEKHBIX PBIHKOB.
Jns pOCCHUUMCKMX KOMIIAHMM MHPOBOM PBIHOK KaluTajla HAadYHET HNPUOTKPBIBATHCS,
BO3MOXXHO, BO BTOpOil monoBuHe roga. C neHamMu Ha He(Thb COXPAHAETCS BBICOKAs
HEOIPEAECIEHHOCTh. 3aMEUIEHUE KUTAUCKOW SKOHOMHMKH CTAHOBUTCS IIYTaroOlIMM, a
COKpalleHue JA00buM HePTH CTPAaHAMU-TIPOM3BOAUTEISIMHU HE  COOTBETCTBYET
HBIHEIIIHUM 3KCTPEMAJIbHBIM YCIIOBUSM.

B nporHo3e ormewaercsi, 4TO COCTOSIHUE 3KOHOMUKM Kwutas Oyner riaBHbIM
IpaiiBEpOM MHPOBBIX PBIHKOB B IIE€pPBBIE MeCSlbl IUlaHupyemoro roxaa. Ceildac HeET
COMHEHHI B TOM, YTO 3KOHOMHUKa Kutas pe3ko 3amenmserca. O4eBUIHO, YTO OCHOBHBIM
(bakTopoM 3TOro 3aMe[JIeHHs SIBISETCS YXYALIEHUE CUTyallud B TPOMBIIUIEHHOM
CEKTOpE, YTO B CBOIO 04epeb 00YCIOBICHO COKPAILIEHUEM BHEIIHETO crpoca (B HOAOpe
skcnopT u3 Kwurasg BhoepBble 3a IOCIEAHEE BpeMsl CHHM3WICS Toi K rofay). Takxke
OYEBMJIHO, YTO B Hayaje roja 3aMeJICHHE KUTANCKOM SKOHOMMKHU IPOJIOJIKUTCS, HO
IIepepacTeT JIM 3TO 3aMEIJICHHUE B ITOJHOLICHHBIM 3KOHOMHUYECKHMM CIIaJ, NOKa CKa3aTb
cnoxHo. OdyeHb MHOroe OyJeT 3aBUCETh OT TOTO, CKOJIb JIEHCTBEHHBIMHU OKaXKyTCA



NpeanpuHUMaeMble  KUTalcKkuM  [IpaBUTENbCTBOM IIArd MO CTUMYJIUPOBAHUIO
BHYTpEHHEro crpoca. Ecnu B skoHOMuKe KuTas HayHeTCd MOJIHOLEHHAs PEUECcCHsi, TO
MBI MOKEM YBUJETh MPOBai HE(TAHBIX LIEH 10 OECIpPEleICHTHBIX YPOBHEN, BO3MOXKHO,
$ 15-20 3a Gappens. B TO e Bpemsi, aBTOPBI POTHO3a YBEPECHBI, YTO 3TH YPOBHH HE
MOTYT OBITh YCTOWYMBBIMHU B JOJTOCPOYHOM TMEPCHEKTHBE, TaK KaK BOCIPOU3BOJICTBO
3armacoB U MojjaepxKaHue JoObIYM IPH TaKUX LIEHaX CTAHOBUTCS HEBO3MOXKHBIM. Tem He
MEHEE, TaKOW CIIEHApUM MOKET OYEHb CHUJIbHO HANyraTb MHBECTOPOB B POCCHUMCKYIO
SKOHOMHKY U 3aTOPMO3UTh €€ BoccTaHoBlieHHE. OOBEKTHUBHBIM PHUCKOM U IS
SKOHOMUKH, U Jis (OHIOBOTO PBIHKA SBJSETCS BO3MOXKHas moTeps Poccuelt craryca
DKOHOMHMKH C WHBECTULMOHHBIM PEUTHUHIOM. Takoe pPEUTHMHIOBOE IEHUCTBUE MOXKET
npeanpuHATh areHTcTB0 S&P (mo Bepcum Moody's u Fitch mber obmamaem Gosee
CYILLIECTBEHHBIM 3ariacoM Mpo4HOCTH). OOBal HEPTAHBIX LIEH 10 YKa3aHHBIX YPOBHEH,
HEU30€KHO TMPHUBOJAIIUM K YCKOPEHHOMY COKpAIICHUIO PE3E€PBOB, 3HAUYUTEIHHOU
JieBajgbBallui PyOJsi M BO3HUKHOBEHHIO ABOMHOrO nedummra (OIOIKETHOTO M cyeTa
TEKYLIUX OIlepaluii), MOXET MOJTOJKHYTh PEHTHHIOBBIE areHTCTBA K IMOJO0HBIM
NEUCTBUSAM. DTO, MOKAIYH, CAMBIM CTPAILHBIN CLIECHAPHI JIsl ”THBECTOPOB B POCCHICKHE
aKIMU B IJIAHUPYEMOM TOJ1Y.

BepostHOCTE ero peanusamnuu oreHuBaeTcs HeBbicoko - 10-20 %.

CymectByroniasi HEONPEIEIEHHOCTh B OTHOIIIEHUU MUPOBOTO KPEAUTHOTO PhIHKA U
phIHKa HEe(TU 3acCTaBISIET paccMaTpuBaTh MOMUMO 0a30BOTO €IIE U aJIbTEPHATUBHBIN
CIIEHApUil pa3BUTHUSI IKOHOMUKHU POCCUU B IJIaHUPYEMOM TOJTY.

Ba3oBblii cuieHapuii mpejoiaracT CpeaHEroI0By0 1eHy HedTH Ha ypoBHe $ 60
3a Oappesb, 4YTO, MO HAIIUM OI[EHKaM, MO3BOJIUT YKOHOMHUKE BBIPACTU MO UTOTaM roja
Ha 2.5 %. [IpOMBIIIUIEHHBII CEKTOP MPOJEMOHCTPUPYET OTPUIATENIbHYIO TUHAMUKY (-3
%), HO CBSI3aHO 3TO HE C MPOAOHKEHUEM MaJIEHUs, a C OYEHb IITyOOKUM MPOBAJIIOM B
KOHIIE TpeAliecTBytomero rojaa. ®OakTUyeckw, Ha4YMHAsg C BECHBI OOBEMBI
MIPOMBIIIUICHHOTO TPOM3BOJICTBA HAYHYT BO3pacTaTh. B pamkax 06a30BOro crieHapus
MpeAnoaaraeTcss HEOO0XOJUMOCTh JIeBalbBalluu pPyOist TpUMEpHO A0 35 MpPOTHUB
OMBATIOTHOM KOp3WHBI (T. €. JAeBajbBanug pyonst coctaBur npumepHo 20 % ot
MaKCUMaJIbHOTO YPOBHS, JOCTUTHYTO B aBryCT€;, TEKYIIUWA ypOBEHb OMBATIOTHOU
Kop3uHbl - 33.8). DTO0 cooTBeTcTByeT ypoBHIO 31 py0. 3a gommap IHpu Kypce
eBpo/nomtap 1.30. CpenHeromnoBoit kypc pyoiis K J0JU1apy, KOTOPBIA 3aKJIaJbIBaCTCs B
pacdet 0azoBoro creHapus, coctasisieT 30.0. He uckimtoueno, uto aeBanbBaius pyoss K
OMBaIIOTHON KOp3uHE 10 ypoBHS 35.0 OylIeT OCyIIEeCTBICHA YK€ JI0 KOHIIA TEKYILEro
roja, a jgajiee JuHaMuKa pyOsst OyJIeT 3aBUCETh OT TOTO, T/Ie OKaXKYTCs 1IeHbI HA HE(DTh
MOCJIE MPa3IHUKOB.

[Torpebutensckass uHAAUUS B 0a30BOM CLEHapUM OYJIEeT 3aMeMISIThCA TOJ
BO3JICMCTBUEM CXKATUS JEHEKHOW MACCHI, IPOM3OLICIAIIETO BO BTOPOU IOJIOBUHE
TEKYIIETO ToJla, a TAK)KE M3-3a CEPhE3HOI0 CHMKEHUS 1IEH Ha CHIPhEBBIX pPhIHKax. B TO
KE BpEMs, IOCTaTOYHO CYIIECTBEHHOE TOBBINICEHHE TapupoB H POCT II€H Ha
UMITIOPTHPYEMBIC TOBAPHI HE MO3BOJIUT UHIAIIMU omycTUThes Hike 10 % (mporHo3 npu
0a30BOM CIICHApHH).

VYcnoBus peanmzanuu  0a30BOrO CIiEHapHsi - 3TO BOCCTAaHOBJIICHHE MHPOBOTO
KPEIUTHOTO PBhIHKA K CEpPEJIMHE IUIaHUPYEMOro roja, Hayajao OKHUBJIEHUS MHUPOBOM



PKOHOMHUKHA BO BTOPOW IOJIOBHHE IJIAHUPYEMOTO TOAa W, KaK OBLIO CKa3aHO BBIIIE,
cpenHue 1neHbl Ha HeTh Ha ypoBHE $ 60 3a 6appers.

AJIbTEPHATHBHBIA CHEHAPHUIl Tpe/noyiaracT MIyOOKYI0 PElecCHi0 B MUPOBOM
HPKOHOMUKE M 00Jiee MPOJOJLKUTEIBHBIN Mapalind MUPOBOTO KPEAUTHOrO pbiHKA. Ecimu
0a30BbIN ClieHapuil MpenoiaracT BO3BPAIllEHHE POCCUMCKON HSKOHOMUKHU Ha MPEKHIO0
TPAEKTOPHUIO POCTA YKE BCIEAYIOIIEM 3a IUIAHUPYEMBIM IOy, TO B JAHHOM CIIEHAPUU
YCTOMYUBBIA TOJbEM BO30OHOBHUTCS HE paHee 4eM uepe3 roj-asa. Ilo omrymieHusM
aBTOPOB IMMPOTHO3a, MHBECTOPBI CEMYac 3aKIaJbIBAIOT UMEHHO 3TOT CUEHApHil B CBOU
pacyeTsl. B JTaHHOM cueHapuH MpeAnoJiaraeTcsl CpeHErooBas 1eHa He()TH Ha YPOBHE
$ 40 3a Gappeinb, YTO HEU30EKHO MPUBEACT K OOJIEe CYIIECTBEHHOMY CHIDKEHHIO Kypca
pyOast - 1o 40 Mo OTHONIICHUIO K OWBAIOTHOW KOpP3WHE W 1O 35 MO OTHOIIECHUIO K
nomnapy (espo/momumap - 1.30). BoccTaHOBIEHHE TPOMBINIIEHHOTO CEKTOpa B 3TOM
cueHapuu OyJeT O4YeHb BSUIBIM, 4YTO TNPUBEAET K COKpalleHHI0 OOBEMOB
MIPOMBIIICHHOTO MPOW3BOACTBA MO uTOoram roga Ha 5%. l'ocymapcTBO mpH HHU3KHUX
1eHax Ha HedTb BpSAJ JU CMOXET MOJJEpKaTh WHBECTUIUOHHYIO AaKTUBHOCTH B
SKOHOMHKE - MHBECTUIIMH IO UTOraM roja cokparsarcs oT 5 no 7.5 %. Poct BBII B
Jy4IIeM ciiydae okaxeTcs: HyleBbIM. [loTpeburenbckas nHGIAIMS U3-3a CYIIECTBEHHOM
JieBaJbBallUA pyOJIs MOKET YCKOpUThCs 0 14-15 %. O0a mpeacTaBiICHHBIX ClIEHAPUS
MPEANONAraloT JIOCTATOYHO AaKTUBHOE Y4YacTHE TOCYyAapCcTBa B CTUMYJIHPOBAHUU
SKOHOMUKHU. [[eHTpoOaHK MPOJODKUT 3aMellaTh KamuTal, YTeKAIoIUid U3 CTpaHbl, 3a
cyeT 0e33aJ0roBbIX KpeAUTOB. EciaM K KOHIy TeKylero rojga oObeM KpeauToB 0e3
obecrieyeHus, MPEAOCTABICHHBIX OAHKOBCKOW CHCTEME, COCTaBisieT OKojo 1.8 TpiH.
pyOJieii, TO B TJIAHUPYEMOM TOJly 3Ta Hudpa BO3pacTeT, KAK MUHUMYM, 110 3,5-4 TpiH.
pyOuieil. MakcuMalnbHasi CpOYHOCTh YBEJIMUUTCS 10 roAa (BO3MOXKHO, OYJIyT MPUHSITHI
peuieHuss U o Oojee JJIMHHBIX KpPEIHUTaxX) - TaKUMHU JIEHbIaMH OaHKU YXKE€ CMOTYT
(dbonanpoBaTh CBOU KpenuTHble nopTdenu. Kak ToibKko mporecc aeBanbBauuu pyOis
3aBEPIIUTCA, U JICBAIbBAIMOHHBIC OKHUIAHHUS HAYHYT ociabeBaTh, LleHTpoOank mMoxker
HayaTh IJIABHOE CHI)KEHUE YPOBHS CTaBOK B SKOHOMMKE, YTO J1aCT JOTOJIHUTEIbHBIN
UMITyJIbC ~ 9KOHOMHYECKOro pocty. KpeauTHas  akTUBHOCTH 0OaHKOB  Oyner
ctuMmynupoBaTbcs  [IpaBuTenbcTBOM  3a  CUET  MEXaHM3MOB  TIOCTapaHTHH,
CyOCHUIMpPOBaHUS CTABOK, IIEJIEBOTO KPEAUTOBAHMUSI.

Kpatkass xapakTepucTuka OCHOBHBIX CIICHApUEB pPa3BUTHS COOBITUN Ha
poccuiickoM (OHIOBOM PBIHKE C TOPHU30HTOM MPOTHO3WpoBaHUS 1 TOn (TO €CTh Ha
MJIAHUPYEMBIN TOJT), TPUBEICHA B TA0JIHIIC

Kpartkas xapakTepuCTMKa OCHOBHBIX CIIEHApDUEB pa3BUTHS COOBITUM Ha
poccuiickoM (hOHIOBOM PBIHKE B INIAHUPYEMOM TO/TY:



Cuenapuu

OreHka
BEPOSATHOCTH, B %o

BrewHue GpaxkTops

BuyTpeHHHe HhaKTophI

J{nHamuka
pBIHKA aKIUi

KPEJUTHOTO PHIHKA,
CpeaHUe IeHbl Ha HeTh Ha

ypoBHe $ 40 3a Gapperns.

pPOCT TOCHHBECTHULMH B
SKOHOMHUKE

ba3oBbrii 80 BoccraHoBneHHe MHPOBOTO  |AKTHUBHAs Poct Gonee uem
KPEOUTHOTO  pBIHKA K |CTUMYJIHPYIOIIAs Ha 70%
cepelHe  IUIAHHUPYEMOro |[eHeXHas MOJUTHKA
rofia, Hadalo OXXUBJICHHSA [CO CTOPOHBI TOCYIapCTBa,
MHPOBOM SKOHOMHMKM BO [pOCT TOCHUHBECTULIMH B
BTOpPOI [IOJIOBUHE |IKOHOMUKE
IUIAHUPYEMOTO  ToJa |
CpeqHHe IIeHBI Ha HEPTh Ha
yposae $ 60 3a Gappeinb.

ANBTepHAaTHUBHBIN 20 [nmyOokas  peueccuss B |AKTHBHas bokoBas
MHUpPOBOH  HSKOHOMHMKE M |CTUMYJHUpYIOILAs JTMHAMHKa
Oosiee  MPONOJDKUTEIBHBIA  |JICHE)KHAsK MONIUTHKA (u3MeHeHHe B
napanug MHUpPOBOTO |CO CTOPOHBI TOCyAapcTBa, |mpefenax — 15-

25%)

JI71s1 BBISIBIIGHUS] TIPOTHO3HOM JTOXOJTHOCTH MHCTPYMEHTOB ObLT COCTABJICH MPOTHO3
JTUHAMUKHA KIFOUEBBIX (DAaKTOPOB, BIHMAIONIMX HAa JOXOJHOCTh PHIHKA B IIEJIOM (CM.

TaOJIHILY).
HpOFHO3 JUHAMHUKH  KIFOYCBBIX (baI(TOpOB, BIMAIONINX Ha  AO0XOJHOCTH
pOCCHﬁCKOFO (1)0HIIOBOI‘O PpBIHKA B INITAHUPYEMOM T'OTY
DakTop CueHapuit [IpumepHbIit OO01ee BIUSTHIEC
BKJIa]] B COBOKYITHYIO
JIOXOJTHOCTH PBIHKA
baszoBblit ANTbTEepHAaTUBHBIN
JI0XOTHOCTh 20-25% 10-13% 30% HeiirpamsHoe
Pa3BHUBAIOIINXCS PHIHKOB
Ak




CDyHHaMeHTaHLHaﬂ

nepeorienka (cokpamenue [20-25% 8,5% 20% [To3nTHBHOE
JIMCKOHTA K

aHajo0ram)

Lenst Ha HedTh, US$ 32 |60 40 15% VMepeHHO
Gappensb Brent HEraTUBHOE

HBECTUILIMOHHBIN

puck Poccun (Cripen 90 150 15% HeiirpamsHoe
EMBI+ Russia), 6a3ucHbix
MIYHKTOB

JIOXOTHOCTB K

rorameHuro 1mo 10-

nmeraum US Treasuries, % 4,5 3,2 10% 'YMepeHHO
HeraTuBHOE

TOJIOBBIX

enst Ha 30010 [35% 15% 8% 'YMepeHHO

(13MeHeHue 3a Tox) MIO3UTHUBHOE

Kypc mommapa x eBpo 1,3 1,3 2% HeiirpamsHoe

3aremM ObUI OCYILECTBIIEH MPOTHO3 JWHAMUKH POCCUHUCKOro (POHIOBOTO PHIHKA B
paMKax OnpeAeseHUs MPOTHO3HBIX 3HAYEHUN KIIFOYEBBIX pOocCUCKUX nHAekcoB MMBbD
u PTC o nBym crieHapusim (cM. Tabmuiry).

[IporHo3 quHAMUKH POCCUICKOTO (D)OHAOBOIO PHIHKA B IUIAHUPYEMOM TOAY

IToxa3arens Cuenapun AMHAMHUKH (POHIOBOTO PHIHKA B INIAHUPYEMOM
rogy
ba3zossiii AJbTepHATHBHBII

3uauenne wunHaekca PTC nHa 31 631,89

JeKaOpst TEKYIIEro roja, MyHKTOB

[IporHo3HOe 3HaueHHE HHJAEKCa 1100 900
PTC nHa xoHeHm TMJIAaHUPYEMOTO
roga, MyHKTOB

Ha ocHoBanuu CACIIAHHBIX IIPOTrHO30B MPCANPHUATHC COCTABUIIO IIPOTHO3
JOXOJHOCTH I/IHBCCTHHI/Iﬁ B OTACIIBbHBIC BUbI ICHHBIX 6yMar.



[IporHo3Hass MOXOAHOCTH WHBECTHIIMA B OT/ACIbHBIE BHUIBI IIEHHBIX OyMar B
TUTAHUPYEMOM TOIY

IToka3zarenb Cuenapuit
bazoBblii AJIbTEpHATUB
HBIN
[Iporno3upyeMass  JJOXOJHOCTb 36,8 16,8

HHBCCTHPOBAHUA B aKIIHUHU, % T'OJOBBIX

[Iporno3upyeMass  JJOXOJHOCTb 10,1 8,9
MHBECTHPOBAHUSI B HMHCTPYMEHTHI C
(UKCUPOBaHHOM JIOXO/IHOCTBIO
(o6muramnmu, % TOA0BBIX)

B texymem rony 3AO «JIuaep» OCyIECTBUIO MHBECTULIMHU B CIIEAYIOIIME BUIBI
(PMHAHCOBBIX AKTUBOB:
JlanHble 0 IeHHBIX OyMarax, npuodpereHHbIX 3AO «JIuaep» B TEKylIEM ToJy.

HaunmenoBanme Tuxk | KotupoBku KoTupoBKkH 1IEHHBIX
KOMITAaHUH- YMHTEHTA ep IIEHHBIX OyMar Oymar Ha 11 sHBaps
Ha JaTy (IJIaHHPYEMOTO rojaa
puOOpETEHUS
(11 SHBaps
TEKYIIEeTo ToJ1a)
OAO «Pocrenexom», | RT 295,5 275,0
aKIIMH1 OOBIKHOBEHHEIC KM
OAO «Jlykoim», | LK 2036,0 1016,1
aknuu oosikHoBeHHble  |[OH
OAO ["azmpom, 103,27% 96,9%
oOnuraruu, 4 BBITYCK

JUIsi OUEHKH NPUTOJHOCTH K HHBECTUPOBAHHIO OpPOKEPCKONW KOMIIAHWEW ObLIN
MPEAIOKEHBI «ToayOble (DUILIKWY - HanOoJiee JIMKBUIHbIE aKIIUH, BHITYILIEHHbIE OJJHUMU
U3 CaMbIX KPYMHBIX U 3HAYUMBIX B SKOHOMHKE CTPaHbl KOMIIAHUSIMU; CPEAN HUX AKIUU
kommnanuii: OAO « opHo-Meramutypruueckast komnanusi «Hopunbsckuilt Hukens» (I'MK
«Hopunbckuii Hukenby), OAO «Jlykoim», OAO «Mocanepro», OAO «Poctenexomy,
OAO «CyprytaedTterazy. [lonutrka yka3aHHBIX KOMITAHWA B OOJIACTH HAYUCIECHUS U
BBIILJIATHl IMBUJICHJIOB 32 IMPEAIIECTBYIOIINE UHBECTUPOBAHUIO TOJbl XAPAKTEPU3YETCS
CJIEIYIOIIMMHU JAHHBIMU:



JlaHHbBIE O TUBUJEHIHON MOJUTUKE MPEANPUITUI-OMUTEHTOB

HanmeHnoBaHue KoMnaHum- Tukep |['ox BBITLIATHI Tun Pa3zmep
OMUTEHTA/J1aTa 3aKPBITHS IMBUICHIOB BBITIATHI TMBUIEHIOB,
peecTtpa pyo.
OAO I'MK «Hopunbsckuit GMKN 2008 MIPOMEKY- 220,0
HUKEIL»/26.05.08 TOYHBIN
12.05.08 2008 ro0BO 122,0
12.05.08 2007 T0JIOBOM 2,95
13.11.07 2007 [IPOMEXKY- 108,0
TOYHBIN
15.05.07 2006 ro0BO 176,0
05.10.07 2006 mpoMmexy-  [56,0
TOYHBIN
15.05.06 2005 npomexy- (53,49
TOYHBIN
15.05.06 2005 IPOMEKY- 96,49
TOYHBII
11.11.05 2005 rO0BOMI 43,0
OAO «Jlykoiin»/08.05.08 LKOH |2008 rO0BOM 42.0
08.05.08 2007 rO0BOM 4.7
11.05.07 2006 rO0BOMI 38,0
12.05.05 2005 ro0BOi 33,0
OAO «Mocauepro» MSNG (2008 - -
10.05.07 2007 npomexxy-  |0,0104408508
TOYHBII
30.03.07 2006 rO10BOi 0,02
30.03.07 2006 rO10BOi 0,02
11.04.06 2005 ro10BOi1 0,02
11.04.06 2005 rOJ0BOI 0,01607
OAQO «Pocrenexom»/22.04.08 RTKM 2008 TOJI0BOI 1,94
22.04.08 2007 TOI0BOI 0,65
27.04.07 2006 COOBOM 1,48
05.05.06 2005 ro10BOi1 1,5647
OAO SNGS 2008 ro10BOi1 0,6
«CyprytHedreras»/14.03.08
14.03.08 2007 rO0BOI 5,65
17.03.07 2006 rO0BOI 0,53
20.03.06 2005 TO0BOI 0,8

JIist OLlEeHKW TPUTrOJAHOCTH K MHBECTUPOBAHUIO OpPOKEPCKOM KOMMAHHWEH Tak ke
OBLIIM TIPEJIOKEHbI OOJUTaIK, BBITYIIEHHBIE OJJTHUMH U3 CAMBIX KPYIHBIX U 3HAUMUMBIX
B DKOHOMMKE CTPaHbl KOMIIAHUSIMU:



HanmenoBanue laTa morarmenus Homunan Kotuposku
KOMITAaHUH- oOJMranuu oOranuit
SMUTEHTA Ha 11 SIHBapsL
IDIAHUPYEMOTO To/1a

OAO T"asmpowm, 4 10 deBpans roga, (1000 py0. 96,9%
BBIITYCK CIICAYIOIIETO 3a

IJIAHAPYEMBIM
bank BTD, 4 Beimyck 19 mapTta naHupyemMoro 1000 py®. 99,92%

roja
OAO «Jlykoiin», 17 Hos10psI TaHUpye- moro {1000 pyO. 95,25%
BhIycK 02 roua

Bpokepckas komnanusa npegoctaBuia npeanpustuio 3A0 «Jlugep» ciaeayronryro
HUCTOPUYECKYI0O HH(POPMAIUI0O O CPEIHEMECSYHOM AUCKPETHOW MOXOJHOCTH aKIIuH,
MpejyIaraéMbIX K MOKYIKe, 3a MpeabplayIui nepuoa (36 mecsiieB HaOIIOACHUN):

Pacuer nucroprdeckon cpeqHEMECSIYHON IOXOTHOCTH aKIUN

HanmeHOBaHHe KOMIAHUM - SMUTeHTa  |CTaBKa JOXOJHOCTH, % MECSUHBIX

OAO I'MK «HOpHIBCKHI HUKEITb) k cp.mec. = (142,53 / 36)*100% = 3,96%
OAO «Jlykoiin» k cp.mec. = (80,83 / 36)*100% = 2,25%
OAO «Mocauepro» kcp.mec. = (48,45 /36)*100% = 1,35%
OAO «Pocrenexom» kep.mec. = (192,42 / 36)*100% = 5,35%
OAO «CypryTtHedTeras» kep.mec. = (31,56 / 36)*100% = 0,88%

Kpome Toro, B pacnopsipkeHue npeanpusTist Oblia npeaocTaBieHa HHGoOpMaIus o
MPOTHO3HBIX 3HAYCHUSX II€H AaKIMid, OCHOBAHHBIX Ha KOHCEHCYCHBIX OIICHKax
MpOQECCHOHATIBHBIX YYACTHUKOB (DOHIOBOTO PHIHKA:

HaumenoBanue kommanuu- [Tukep |[lepuon mporuno3a |[leneBas nieHa, pyo.
HMHUTEHTA

OAO I'MK «Hopwunbckuit aukenby [(GMKN - mnanupyemsiii rox [2963,98

OAO «Jlykoim» LKOH  |mmanmpyemsriii rox (1619,27

OAO «MocaHepro» MSNG  |mnanupyemsiii ron (1,14

OAO «Pocrenexkom» RTKM  |mnanupyewmsrii rog (131,25

OAO «Cypryraedreras» SNGS  jmmanupyewmsiii rog (39,94

I[aHHble AJIs1 OOCHKHW PUCKOB MHBECCTUPOBAHUSA B AKIIUU

HanMenoBanne kommanuu- |[[ukep  SMHUTEHTa [3HaueHUE KOd(h( UIIMECHTA B
OMHTEHTA aKIUH

OAO TI'MK «Hopunbckuii (GMKN B =-0,39
HUKEIIb)

OAO «JIykoun» LKOH B =-0,12

OAQO «Mocauepro» MSNG B=0,72

OAO «Pocrenexom» RTKM B = 0,08

OAO «CyprytHedTeras» B=0,71




[Ipexxne Bcero HEOOXOIUMO M3YyYUTh MPEIOCTABICHHBIA MPOTHO3 C TOYKU 3PEHUS
yOeIUTeNbHBIX MOTUBOB MHBECTUPOBAHUS B (PMHAHCOBBIC AKTUBBI HA IJIAHUPYEMbIN T
U TIPUHSTH NPUHLIUIIHAIIBHOE pellieHne 00 MHBECTUPOBAHUU.

3aTeM  cleayerT  OLUEHHUTh  JOXOAHOCTh  NIPOMU3BEACHHBIX B  TEKYIIEM
(mpeniecTByONeM IUIAHUPYEMOMY) TOJy HWHBECTUIIMNA, UCIOJB3Yys TMOKa3aTeau
TEKYIIe, KOHEYHOW W COBOKYIIHOW JOXOAHOCTH, W MPHUHATH PEUICHHWE O MpOAaKe
[IEHHBIX OyMar Wix BO3MOKHOCTH OCTaBJICHUS UX B MOPTQee.

Jnsa oueHkd 3(pPeKkTUBHOCTH (PUHAHCOBBIX WHBECTUIUMN Ha TUIAHUPYEMBIH TOJ
HE00XOJAMMO OLIEHUTH JIBA KIKOYEBBIX JIJIS TFOOOr0 MHBECTOPA MOKA3aTeNs - TOXOJHOCTh
U PHUCK.

OcCHOBO ISl BBIYMCIICHUS JOXOAHOCTH M PUCKA SIBIIACTCS PacyeT MCTOPUYECKOU
JOXOJHOCTH aKLWH, ONpeaensieMoil mo gopmyie apudMeTHdecKo, WIh JUCKPETHOM,
JOXOTHOCTH. JIOXOAHOCTh PACCUMTBHIBAECTCA KAaK OTHOLICHHWE NPUPOCTa CTOUMOCTH
aKTHBa IUIIOC TPOMEKYTOYHBIE BBIIJIATHI IO JAHHOMY AaKTHUBY (AMBUIEHIBI) K
CTOMMOCTH aKTMBA Ha KOHEL[ IPEABIAYIIETO [Iepruoa.

JIJ1s1 IPOTHO3UPOBAHUSA OXKUJIAEMOU TOXOIHOCTHU aKLMM MBI MOXKEM HCIIOJIb30BaTh
KaK MMEIOLIMECs UCTOPUYECKUE JaHHbIC, TaK U 1EJEBbIE IIPOTHO3HBIEC LIEHBI BEIYIIUX
npo(hecCHOHANBHBIX YYaCTHUKOB pbhIHKA LEHHBIX Oymar. Kpome TOro, o0si3aTesbHO
cileAyeT y4eCTb JUBUACHAHYIO ITOJIMTUKY KOMIIAHUH-DMUTEHTOB.

JIOXOMHOCTh TpeiaraéMbplX K TOKYIKE OOJUrauuidé OLIEHHBAEM C YYETOM
KOTHPOBOK PBIHKA M MOKAa3aTeIeN KyIIOHHOTO TOX0/1a.

JIns OLEHKM pHCKAa aKIWW HAa OCHOBE MMEIOIIMXCS NAaHHBIX MPOBOAUM paCUET
OCHOBHBIX IOKA3aTeNeN pUCKA - JUCIIEPCUN TOXOJHOCTHA U CTAHJAPTHOIO OTKJIOHEHMS,
3aTEM JIeJIa€M BBIBOJ O BOJATUIBHOCTM PACCMATPUBAEMBIX AaKIMK M JUAIAa30HE
3HAUYCHUI UX JOXOJHOCTEM.

MpbI MOXEM Tak K€ BCIIOMHHUTb, YTO MOJIENb LIEHOOOpa30BaHUs HA KaNHUTAJIbHbBIE
aktuBbl (CAPM) ocHOBBIBacTcs Ha TOM (DakTe, YTO MHBECTOPHI, BKIIAIBIBAIOIINE CBOM
CPEACTBA B PHUCKOBBIE AKTUBBI, OXHIAIOT HEKOTOPOIO JOMIOJIHMUTEIBHOIO J0XO0Aa,
MPEBBILIAIONIETO OE3pUCKOBYIO CTAaBKY J0X0J1a, KaK KOMIIEHCAIMIO 3a PUCK BIIAJCHUS
A3TUMU aKTUBAaMHU.

@yHAaMEHTAIIBHOE IONYIIEHUE, ITI0JI0)KEHHOE B OCHOBY JaHHOM MOJEIHN, COCTOUT B
TOM, YTO Ta YacThb OXKUAAEMOIO J0XOJa MO LEHHOW Oymare, KOTopas MPUXOAMUTCS Ha
OpeMHI0O 32 pPUCK, sBiIgeTcd (yHKUMEH CBA3AHHOIO C JAaHHBIM  aKTUBOM
CUCTEMATHYECKOTO PUCKA.

JUist u3MepeHus BEIMYMHBI JAHHOIO PHUCKA HCIOJb3yeTcsl KOI(P(UUUEHT B,
KOTOPBIM  XapaKTepU3yeT HEYCTOMYMBOCTh JI0XOJa OTIEIbHOM IIeHHOW Oymaru
OTHOCUTEJIBHO IOXOAHOCTU PHIHOYHOTO MOPTQEs.

YpoBeHb pHUCKa OTAENbHBIX LIEHHBIX OyMar OompenessieTcss Ha OCHOBE CIEAYIOIINUX
3HauYeHUN Kodpduuuenta: B = 1 - cpeAHUI ypOBEHb pHUCKa, B > 1 - BHICOKUI ypOBEHb
pucka, B < 1 - HU3KHI1 YpPOBEHb PHUCKA.

Monens 1eHOOOpa3oBaHMsl Ha KalHUTaJbHbIE AKTHBBI OIMUCBHIBACT YpaBHEHHE,
BBIpaXKarollee OTHOIICHHE MEXIy TpeOyeMoid HOPMON JOXOAHOCTH IO aKTUBY H
CUCTEMATUYECKUM PUCKOM, U3MEPSIEMBIM B-KOA(DPUITEHTOM:

Kj =Rq + Bj(Km - Rq),



rae Kj - peGyemas HopMa npuObLIM IIeHHON Oymaru, Ry - 6e3puckoBas pplHOUHAs
craBka, K, - oxumgaemass mpuObUIb HOPTQENs, B | - KOIDPHUIMEHT TaHHON LEHHOM
Oymaru.

Takum oOpa3om, yem OoJiee pUCKOBOH SIBISETCSA IieHHas Oymara, TO €CTh 4YeM
0oJIbIIIe B, TEM OOJIBIIIE TOJKEH OBITh U JOXOI, KOTOPHIH OHA IPUHOCHUT, U HA00OPOT.

OueHuBaTh PUCK HHBECTHPOBAHUS B OOJMTraluu Mbl OyJeM IO IOKa3aTeNro
MOU(UITMPOBAHHON MIOpAIliU, KOTOpas XapaKTepU3yeT YyBCTBUTEIHHOCTH IICHBI
00JHranuu K N3MEHEHUIO JOXOJHOCTH.

Tema 4 «YmpaBieHrue HHBECTUIIMOHHBIM MOPT(HEIeM IIEHHBIX OyMar»

Keiic 1

«DopmupoBanue noptdens akiuil Ha OCHOBE Mojieau MapkoBuiiay (Ha mpuMepe
poccuiickoro (hOHI0BOTO PHIHKA)

Llens kedica: mpuMeHeHHe Mojaeld MapkoBuua 1mo (pOpMHUPOBAHUIO U BBIOOPY
ONITUMAJIBHOTO MOPT(ENs MEHHBIX OyMar Ha OCHOBE pEaNbHBIX JAHHBIX POCCHICKOTO
(¢ona0BOrO phiHKA. [l BBIMOJHEHUS Kelca CTYJEHTaM CTaBSATCS CIEAYIOIIHNE 3aauu: -
MOMCK U OTOOp MEepBUYHON MHGPOpPMAIMK JJIsi aHalu3a; - o0paboTka MHGOPMAIK IS
MIPOBEJICHUS PACUETOB; - BHIPAOOTKA JIOTHYECKUX OTPAaHUYCHHI Ha JUBEpPCUBUKAIIIO
noptdens; - pacyeT MHBECTULMOHHBIX XapaKTePUCTUK TOpTdens; - 0OCYXKICHUE U
peuieHrue npoOjeM, BO3HUKAIOIMIMX INpH (GopMHUpoBaHUM MNOPTHENSA; - MOCTPOCHUE
MHOkeCTBa 3PGEKTUBHBIX TOpTdenei; - BBIOOp ONTHUMAIBHOTO MOPT(EIs, UCXOas U3
HAJIO’)KEHHBIX OTPAaHWYEHUN M TPEANOYTEHUN HHBECTOpPA MO JOXOJAHOCTH M PHUCKY.
OMnupuyeckon 0a3oi Kerica SIBISIOTCS KOTUPOBKU aKIMK POCCUHUCKUX KOMITAHU.

Nudopmanmonnas yacte Mogens popmupoBanusa noptdens ueHHbix oymar ["appu
MapxkoBuua Pe3ynbraToM pelieHns 3aauu o BHIOOPY MHBECTULIMOHHOTO MOPTQEns Ha
OCHOBE MoJieiu MapKoBHIIA SIBISIETCS BBIOOP ONTUMAIBHOrO MOpT(dess U3 MHOKECTBA
s dexTuBHbIX IOpThene. s 3Toro ucnonb3yem KpuBble 0€3pa3anyusi, OTpaKarouue
MPEINOYTEHUS WHBECTOpA MO JTOXOJAHOCTH M PUCKY U COBMECTHM WX C MHOXKECTBOM
3 PeKkTUBHBIX TOpTQesel, MOCTENeHHO MNpUONuKasg KpUBbIe Oe3pa3auyusi clieBa
cBepxy. Ta Touka, B KOTOpOH KpuBasi 0e3pa3inuuns KOCHETCS MHOXKECTBA d(PHEKTUBHBIX
noptderneii u OyaeT oTpakaTh ONTUMANBHBIN 71 mopTdens A JaHHOTO KOHKPETHOTO
MHBECTOPA, YUUTHIBAs €ro OTHOIIEHUE K pucky (Puc.).

SchperTueHble NnopThean — @

Hoxog

Eal
o

3G EKTUEHOE MHOMELTED  —

Ra OBNacTe AONYCTHMEIX

noptdenei

Jonyctnmesie, Ho
HeapderTueHbie — O

noptdeaun

®

(s 7] (a2 Puck



OnTuManpHbIN OPTETh C Y4ETOM NMPEANOUTEHUN MO PUCKY IOXOTHOCTH

Poccutickuii ¢OHAOBBIA PBIHOK SIBJISETCS OTHOCUTENBHO MOJIOABIM M TO3TOMY
oOnafaeT psjioM OCOOEHHOCTEH W CIOXKHOCTEH Mg MpoBeAeHus omnepanuii. Bricokas
3aBUCHUMOCTb OT HWHOCTPAHHBIX WMHBECTOPOB M CHEKYJSATHBHAs HANPABICHHOCTh
NPEeIbABISAIOT BBICOKHE TpeOOBaHUS K CTpATErMM YIPABJICHHUS WHBECTUIIMOHHBIM
noptderem. MamonpruMeHMa Ha POCCHHCKOM PBIHKE IMACCHBHAsT MOJENb YIPABICHUS,
BBHUJIy BBICOKOI BOJIATWJILHOCTH M 3aBUCUMOCTU OT CIIpOoca Ha ChIpbeBbIE TOBapbl. [Ipu
ATOM, MOJieb MapKoBHIla BBITJIAUT BecbMa 3P (EKTUBHBIM CIOCOOOM JTUBEPCUPUKAIIUU
noptdess 1MeHHbIX OyMar, Tak Kak MpH TPaMOTHOM HCIOJb30BaHUM OHA TIO3BOJIIET B
KOPOTKHE CPOKH OMPEENIATh HEOOXOAUMOCTh U3MEHEHHUSI COCTaBa MOpT(ess U clIe10BaTh
3a TEHACHLUMSAMH pbIHKA. POCCHMUCKHI PBIHOK OTJIMYAETCS BBICOKOM HW3MEHYHUBOCTBHIO
KOTUPOBOK, OrPAaHMYEHHBIM HA0OpOM IIEHHBIX OyMmar BBICOKOTO HMHBECTHUIIMOHHOTO
KaueCTBa, a TAKXKE CIIEKYJISITUBHOW HAIIPaBJIECHHOCTHIO MTPOBOAUMBIX Olepanuil. B maHHbIX
YCJIOBUSIX BaJKHBIM aCIEKTOM SIBJISIETCS BHIOOP TOPU30HTA JJIsl UCCIIEIOBAHUSI KOTUPOBOK.
JUIst  OLEHKH OXHJAaeMOW JOXOJAHOCTH IIEHHBIX OyMar Mbl MOXEM HCCIIeI0BaTh
(dakTHUecKue JOXOJHOCTH 3a OMpeleieHHbId mnepuoa B mpouuioM. OpHako, mis
POCCHIICKOTO pBIHKA 3TOT mepuoj orpanuueH 2008 romom, korga mpowusoliesa oOBa
peiika Ha 80%. BxirodyeHue JaHHOTO IMepuojia B TOPU3OHT pacueTa MOBJICUYET 3a COOOM
MOSIBJICHUE OTPUIIATEIBHBIX JIOXOJIHOCTEH MO IIEHHBIM Oymaram, KOTOpbIE HENpUEeMIIEMbl
MpU UCIOJIb30BaHUU Mojenu MapkoBuna. Takum 00pa3om, 1Jig OIEHKH OXUJaeMOMH
JIOXOJTHOCTH 11€JIECO00pa3HO paccMaTpUBaTh MEPUOJ YCTOMUUBOTO pocta ¢ siuBapst 2009
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Puc. 5.2. Jlunamuka uanexca MMBB 3a 2003-2010 rr.

Ha poccuiickoM (poOHIOBOM pbIHKE MPUCYTCTBYET OTHOCUTEIHLHO HEMHOI'O IEHHBIX
OyMar BBICOKOTO HMHBECTHUIIMOHHOTO KayeCTBa C BBICOKOW JHUKBUIHOCTHIO. C 0OaHOM
CTOPOHBI, 3TO OTPAaHUYMBAET BO3MOXKHOCTH MO AMBEPCUPUKALMKU MOPTQENs, ¢ APYyrou
CTOpPOHBI SIBJIIETCS €CTECTBEHHBIM OrpaHUYEeHHEM BbIOOpa 73 IIEHHBIX OyMar B LENX
JaHHOTO Keiica. B kauectBe 0as3pl ansg quBepcuUKaluu TOpTenss peKOMEHIyeTcs
MCIIOJIb30BaTh Akl (BCE WM YacTh U3 HUX), BXOJsAmIue B 0azy pacueta nnaekca MMBB.



Kpome Toro, mo kejlaHuo NpernojaBaress Wik CTYJIEHTOB B MOCTPOCHUE MOJEIU MOTYT
OBITh BKJIIOYEHBI AKIMK KOMIAHWUN Mayiod W cpenHed kanurtanuszauuu. s oreHku
0KHIAEMON JTOXOJHOCTU MPENJIaracTcsa MCIOIb30BaTh HMCTOPUYECKUE JIaHHBIE IIO
HEJEJIbHBIM JOXOJHOCTSAM LIEHHbIX Oymar. Mcronb3oBaHue eXeAHEBHBIX JOXOJIHOCTEH
MOBBIIIAET CIYYalHYI0 COCTABIISIIONIYI0 B M3MEHEHHMSIX LIEHBI M HE MOXET ObITh
aJICKBATHON OILICHKON OXKHJIaeMOM JOXOIHOCTH Ha Oynayiiee. B To ke Bpemsi MecsSuHBbIN
MHTEPBAJI SIBJISCTCS CIUIIKOM KPYIHBIM BBUIY TOTO, YTO IPU Haydajie aHAJIW3a C STHBaps
2009 roma KOJMYECTBO BPEMEHHBIX HMHTEPBAJOB OYyJIET CIUIIKOM Majio  Jjs
pPENpPE3eHTAaTUBHOTO pacueTa KoBapHamuu JoXomaHocTed. Takum oOpa3om, HEIeTbHBIN
MHTEpBAJl pacyera BBINIIAUT HauOonee 1enecooOpasHbiM. B mporecce mpoBeneHus
pacyeToB CTYJEHTHl MOTYT CTOJIKHYTCS CO CJEAYIOIIMMH MpoOJIeMaMH: - OXuaaemas
JOXOJHOCTh MO KAaKUM-JIMOO OymaraM MOXKET OKa3aThCsl OTPHUIATEIbHOW BEIMYHHOM; -
BO3HMKHOBEHHWE  HEOOXOJMMOCTM  BBEIEHHUS  JIOTMUYECKMX  OTpaHMYEHUH  Ha
nuBepcuuUKaIuoo nopTdens (Hampumep, 10Jid OJHOM Oymaru B mopTdesne He J0JDKHA
MIPEBBINIATH OMPEICNICHHYIO BenuuHy) CTyIeHTaM MpeiaraeTcsi CaMOCTOSITENIbHO B X0J1€
JUCKYCCHUM MEXIy COo0OM M C IpernojaBaTelieM BbIABUTH CIOCOOBI  PELIECHUS
BO3HUKAIOIIKX B MPOLIECCE BHIIOJHEHUS 3a/1aHUS ITPOOIIEM.

B xone penieHust keiica CTyI€HThI IOKHBI BBIIIOJIHUTD CIIEIYIOIINE 3aJaHUS:

1. IlpoBecTu mnpeaBapUTENbHBIA aHAIW3 pBIHKA AaKlWid, BbIOpaTh OyMaru s
dbopmupoBaHus MOPTQeEs, ONPEAIUTh TOPU30HT PAcUeTa;

2. Ilony4yuTh KOTUPOBKH IO BRIOpAaHHBIM Oymaram;

3. PaccuuTaTh JOXOIHOCTH O MEPUOIAM I10 KaXKI0M Oymare;

4. PaccunTarh KOBapMalMOHHYIO MaTpULLY;

5. CdopmupoBarh TabnuIly pacyeTa OXHIAAEMON JOXOAHOCTH M CTaHIAPTHOTO
OTKJIOHEHUS MOPTQes;

6. [TocTpouTh MHOXKECTBO 3(PPEKTUBHBIX NOPThENEH;

7. OUeHUTHh CTENEeHb H30EraHusl pHUCKa YCIOBHBIM HWHBECTOPOM U BBIOpaTh, B
COOTBETCTBHUH C 3TUM, ONTUMAIBHBINA TOPT(PENb U3 MHOKECTBA YD PEKTUBHBIX;

8. ChopmyIupoBaTh BHIBOIBI.

AnroputM Mojzenu (popmMupoBaHUsT HHBECTUIMOHHOTO TmopTdens [lepBuunas
uHbopMaIus 1t MPOBECHUS HEOOXOAUMBIX PACUETOB HAXOJUTCS B OTKPHITOM JIOCTYIIC B
cetu MurtepHer. i1t moucka KOTUPOBOK MOKHO BOCIIOJIB30BaThbCs cauTaMu MOCKOBCKOM
MEXOaHKOBCKOW BaJOTHOM Oupku (www.micex.ru), bupxu PTC (www.rts.ru) wim
caliTaMM WMHBECTULIMOHHBIX KoMmmaHuil (Hampumep, www.finam.ru). Ilocie HaxoxaeHus
HeoOxoauMon uHpopmalu e€ HeoOX0IUMO 3arpy3UTh HA KOMIIBIOTEP U UMIIOPTHUPOBATH
B naker MS Excel. 3arpy3ka uHdopmanuu, Kak MNpaBUIIO, OCYIIECTBISETCS B BHJE
TEKCTOBOro (paiiia, KOTOpPBHIM B JanbHeimem mnpeoOpasyercss B Tabmuny Excel npu
oMoty ¢pyHkuuu «llomyuntsh BHemHue qaHHbIe» Wi «Mnopt ganubix». s ananuza
PEKOMEHyeTCsl HMCIIOJIb30BaTh JIaHHBIE [0 HEJEIbHBIM KOTHPOBKAaM IIEHHBIX Oymar,
BXOAUX B pacyeT pormoBoro mamekca MMBB. Tak kak oCHOBOI pacueToB SIBJISICTCS
JOXOJIHOCTb, TO LIE€JIECOOOpa3HbIM SIBISETCS HCIOJIb30BAaHWE B KAauyeCTBE OCHOBBI JIJIS
MPOBEJCHUSI aHalIW3a LEHbl 3aKpPbhITUS Kaxaod Henenu. llonmyyeHHble JaHHBIE TIO
OTOOpaHHBIM Oymaram BBIBOJSTCS B BHUAE TaOJUIBI, TOCIE YEro MPOBOJUTCS pPacyeT
HUCTOPUYECKUX HEIEIbHBIX JOXOJHOCTEN , HA OCHOBE KOTOPBIX BBIYMCIISIETCS OKUJAeMast



JOXOJHOCTh TI0 KaXKJION OyMmare, Kak CpeHee HEJEIbHBIX JTOXOTHOCTEH 3a MCCIIETyEeMbIN
nepuo/i (Ha pUCyHKe STUCUKH, BbIJICJICHHBIE KPACHBIM).

rnaeHan Berasxa PAzMETES CTPAHMLE Dapmyns AaHHee PELEHZNP OBAHNE Bua

FlaHoie BOCTDUHATE Kax CTRACONK 3HEWEH € DAILENHTENANN,

Ecri 370 Bepso, mawmime kHonky " flanee ", B NDOTHBHON CYH3E YKEMMTE QOPMET AHHLD
GOpHAT MOMAMDK 8o

- SHAMEHWR NONEH 0T AERFAOTER SHAKAHH-DASAEMTENRM
= FIONR MEIOT SALAHHYIO WATHHY

Hauats wnopT o crposae: | 1 %' Bopmar dalina: 856 : Knpunniua (DOS)

MpeasapuTenseesi npocroTp dalina C:Apooxall - Svmancosas Axagerss Vpasnncyn Maprosurulio. .. \GMEN_050 1

TICKER>, <PER>, <DATE>, <TIME>, <CLOSE>
,W, 20090106, 000000, 194754000
,W,20090112, 000000, 1§65 00000
,W,2009011%,000000,1220.01000
LW,20090136,000000,1487.01000

coocooo0oBoO0
0Oo0O00000oo0

Puc. 5.3. Hancrpoiika «llouck pemenuii» B nakere MS Excel.
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Elua L L.x o] v [ Jsoale] o | 8. 3 Y v [ v [w] x]§
1 [nc <CLOSE>1 | TICKER> <DATE>  <CLOSE>| <TICKER> <DATE>  <CLOSE> | <TICKER> <DATE>  <(L0SE>
2 eaze 20090105 101610 (TSI 2003005 1200 NOTK 2005005 5010 OGKE  20030M5 1041
3 |eaze 200112 102950 M o1z 1170 NOTE  amsoi 493 0050112 1,006
« loaze Joe0n1s msor TS oty 20090119 Jmai1e 017 L
5 leazp 2000126 166,98 ,‘| MTSI 20090026 20090126 20501 0723
6 ca 0000202 1SIENMT 20090202 20090202 050202 0726
7 Gare 000209 171 EHMTSI 20090208 20090203 20000209 073
& oA Jovenie  aon T ;ow2is 20000116 J0M016 078
s laaw 0000223 MS2ENMTSI 20090223 20000223 20050223 0,M4
19 GAZP 20090302 1157955 MTSI 20090302 20090202 2050302 0,73
11 Gaze 0000300 1321 TS 200009 20090307 20000 0,78
12 oAz 20000316 1291368 MTS) 20090316 20090316 2000316 0829
13 A 000033 121N 0090323 2000323 205033 0813
1 Gaze 20090330 1365010 |MTSI 20099330 20090330 2050310 0853
ROICTE 20090408 1687.01 :\Lvm 2000400 20000408 20000008 0.5
16 aaze J0eaLl  IS0EL TS 0oaans 20000413 20050413 0997
17 GAZP 0050420 1857950 MTSI 20080420 20050420 2000420 034
18 GazP 20090427 1881950 MTSI 20090427 20090427 20050427 097
IO<W 0090504 1611,51 H‘MHI 20meso4 20070504 200904 149
26 |GAZ0 0090511 153452 TS a00sest 0050512 20030518 1,038
2 cazp 990 LXOK 20000518 155303 [N MTSI 20090508 20090513 2050518 109
2 car 38500 KO 20090523 1641050 MTSI 20090525 20090525 & 205055 1135
2 Gae 3L KON 30090603 167021 TS Jomoen) 0090801 u-.nf,j)‘mn 2000500 1,288
2 laaze Slon  joooes  agssMTs  a00eceos 0090603 1IRAHOGKE 20058 139
2 [Gaze §LXOH 20000615 14730208 MTSI | 20090615 20050615 124,591 OGKE 20030815 13
26 Gaze OK 0090622 1IN MTSE 0090622 2090622 123] NOGKE 20050622 1134
27 |Gaze 154,69 L GMKN a7l KON 00062y 13RA8E MTSL  J0ewcels 0006 127,55 [HOOKE 009081 138

Puc. 5.4. WmnoprupoBaHHblE JaHHbIE — HeJeJIbHbIE KOTHPOBKH OTJEIBHBIX

IMHUTECHTOB
[naswar Beramxa Ly pMy. Jaf Bug
Eaj :: Calibri nc A& K ||= == ’g- |06t | ﬁ

Berasure

DOpMETHPOBAHNE * KAy
Crna

&A= = =|wEw |8 (D% w6 4"3»L Yeroshoe  ®op

- = = Banmne & “ueno 3
AS2 - e | =cP3HAY(AS3:AS108)

auleslic len e llondac ]t Lt ool o lanoo Jepoleo JoR.
<TICKE <CLOSEXP _ <TICKI<CLOSEXP _ <TICKI<CLOSEXP _<TICKI<CLOSEXP _ <TICKI<CLOSEXP _<TICKI <CLOSEXP
crvr 87,5 [l caze 1s oy sl on 0 llvs: 2o llnoTc s01
CHMF 83,87 -0,04 GAZP 107, -0,03 GMKN 1565 -0,2 LKOH 1034 0,018 MTSI 121,8 0,015 NOTK 56,99 0,138
CHMF 74,17 -0,12 GAZP 1015 -0,06 GMKN 1220 -0,22 LKOH 995 -0,04 MTSI 106 -0,13 NOTK 57,81 0,014
CHMF 90,04 0,214 GAZP 114,7 0,13 GMKN 1487 0,219 LKOH 1167 0,173 MTSI 111 0,047 NOTK 6549 0,133
CHMF 142 0,577GAZP 117 0,02 GMKN 1584 0,065LKOH 1151 -0,01 MTS| 120,8 0,088 NOTK 78,44 0,198
CHMF 1367 -0,04 GAZP 126,5 0,081 GMKN 2149 0,357 LKOH 1271 0,104 MTSI 1365 0,13 NOTK 82,6 0,053
CHMF 1191 -0,13 GAZP 111,7 -0,12 GMKN 1628 -0,24 LKOH 1091 -0,14 MTSI 1212 -0,11 NOTK 69,5 -0,16
CHMF 130,1 0,092 GAZP 116,5 0,043 GMKN 1705 0,047 LKOH 1152 0,056 MTS| 1234 0,018 NOTK 81,6 0,174
CHMF 130 -0 GAZP 112,7 -0,03 GMKN 1715 0,006 LKOH 1198 0,04 MTSI 134, 0,093 NOTK 72,09 -0,12

[Ble]e]~]oo]a|- -

Puc. 5. 5. Pacuer HeIeJIbHBIX JIOXOJAHOCTEH W 03KH/IaeMOil HeJIeJIbHOM JOXOAHOCTH



I[anee, Ha OCHOBC HCTOPHUYCCKUX IOdHHBIX HCIACIBbHBIX I[OXOI[HOCTGI\/JI pacCcUnTbIBACTCSA
KOBApHAIMOHHAA MaTpula, KOTOpasa CIYXKHUT 0azoit 1 pacd€Ta CTAaHIapPTHOI'O
OTKJIOHCHUA HOpT(i)eﬂeﬁ. Ilocne »toro KOBApUaIMOHHAA MaTpula H OXHUIACMBIC
AOXOOHOCTH HCCIICOAYEMBIX IICHHBIX 6YM8,F IIOMCIIAIOTCA Ha OTI[CJIBHI)Iﬁ JIUCT
SHGKTpOHHOﬁ Ta6JII/IHI>I JJISL IIPOBCACHU A (i)I/IHaJ'IBHBIX pacucToB.

Moagens Maprosnuaxisk - Microsoft Excel

HLEHIND 0BAHME Bug,
Byl - }{.:: %—l/ _—;tj g=Baasums ¥ || X ~ é? l
- = ) ~ T_ O F* Yaanumb - j - .
9% w53, taomes, oo o | o (| - SRR
Yucno Ta |. Crmnm Aveikn [ PegakTHpoBaHm
Q@ | R 5 T U v W X L Z AR AR AC AD AE AF |

CHMF GAZF GMKM LKOH MTSI NOTK OGKE FLZL ROSN RTKM SBER  SIEN SNGS TATN VIER
CHMF 0,009 0,002 0,004 0,002 0,002 0,003 0,003 0,0025 0,002 0,0016 0,003 0,003 0,003 0,003 0,004
GAZP 0,002 0,003 0,003 0,002 0,001 0,002 0,002 0,0012 0,002 0,0009 0,003 0,002 0,002 0,002 0,003
GMKN 0,004 0,003 0,007 0,003 0,002 0,002 0,003 0,0013 0,003 0,0011 0,005 0,003 0,003 0,004 0,005
LKOH 0,002 0,002 0,003/ 0,003 0002 0,001 0,002 0,0011 0,002 0,001 0,002 0,002 0,002 0,002 0,003
MTSI 0,002 0,001 0,002 0,002 0,002 0,001 0,002 0,0007 0,001 0,0008 0,002 0,001 0,002 0,001 0,002
NOTK 0,003 0,002 0,002 0,001 0,001@003 0,001 0,0014 0,002 0,0009 0,002 0,002 0,001 0,002 0,002
OGKE 0,003 0,002 0,003 0002 0,002 0,001 0,005 0001 0,002 0,0015 0,003 0,002 0,001 0,001 0,003
PLZL 0,002 0,001 0,001 0,001 7E04 0,001 1E03 0,0033 7E-04 0,0013 9604 0,001 9604 9604 9604
ROSN 0,002 0,002 0,003 0,002 0,001 0,002 0,002 0,0007 0,003 0,0008 0,003 0,002 0,002 0,002 0,003
RTKM 0,002 SED4 0,001 0,001 BSEOQ4 SEO4 0,002 0,0013 SED4/0,0034 704 0,001 1E03 1ED4 1603
SBER 0,003 0,003 0,005 0,002 0,002 0,002 0,003 0,0003 0,003 0,0007 0,007 0,003 0,002 0,003 0,005
SIBN 0,003 0,002 0,003 0,002 0,001 0,002 0,002 0,0015 0,002 0,001 0,003/ 0,008 0,002 0,002 0,003
SNGS 0,003 0,002 0,003 0,002 0,001 0,0009 0,002 0,001 0,002 0,002/ 0,004 0,003 0,003
TATN 0,003 0,002 0,004 0,002 2l 0,001 00002 0,002 0,0001 0,003 0,002 0,003 0,004 0,003
VIBR 0,004 0,003 0,005 0,003 0,002 0,002 0,003 0,000 0,003 0,001 0,005 0,003 0,002 0,003 0,006

Puc. 5. 6. Kopapuanuonsas MaTpHua s 15 paccMaTpuBaeMbIx Oymar,

[Ipu pacyeTax HaMm JOCTYITHO KaK MAaTeMaTHYECKOe, TaK U TpaduuecKkoe pelieHue
3agaun. CpenctBa MS Excel mo3BosisiioT mpu MOMOIIM aBTOMAaTUYECKOro mepedopa
BO3MOJKHBIX 3HAYE€HUW HAXOAWTH ONTHUMAJIbHBIC JOJIH OTAEIBHBIX IIEHHBIX Oymar B
noptdene s AOCTHXKEHUs OINpeAeNieHHbIX Lejed. MaremaTtnyeckoe pelieHue 3a1ayu
JOCTUTaeTCsl C MOMOILbIO HaCcTpouku «Ilouck pelieHus», B KOTOPYIO BBOJUTCS 001aCTh,
nojJiexaniasi rnepedopy, a Takke HaOOp JOTMYECKHX OrpaHMuYeHuid. B naHHOM ciydae
U3MEHAThCA OyNyT sYeiiKu, couepikallre 3Ha4eHUe J0JIM Kaxaouh Oymaru B moptdene, ¢
y4eTOM BbIpaOOTaHHBIX Jormdyeckux orpanudenuit (Puc. 5.7). ILlensmu mnowucka
ONTUMAJIHBIX 3HAYEHUH MOTYT OBITh: - JIOCTHXKEHHE MHUHUMAIBHOTO pHUCKa;, 78 -
JOCTH)KEHHE MaKCHMaJbHOM JOXOJHOCTH MpPH 33alaHHOM YPOBHE PUCKA; - JIOCTHXKEHHE
MUHUMYMa I KOMOMHAIIMM PUCK-IOXOMHOCTh. B gaHHOM ciydae, peiieHue 3ajadu
OyIeT BBITTISAETh MPOCTO KaK JOJIM OTAEIBHBIX IIEHHBIX Oymar B MopTdene u pe3ysbTar,
KOTOPOTO MOKHO JOCTHYb TaKUM MOPTQesieM, B BUAE 0KUIAEMON TOXOAHOCTH MOPTQes
U ero crarpaptHoro otkiaoHeHus (Puc.5. 8). Jlomu Gymar B mopTdene BbIIeICHBI HA PUC.
10 cBeTyo-romyObIM 11BeTOM. Pe3ynbpTaT nmepebopa BBIBOJUTCS B OTIEIbHBIC SUEHKH, TIE
Mbl BHUIUM OXHJIAEMYyI0 TOXOJHOCTh MOpTdens (BblAENEHA CHHUM) W CTaHJAPTHOE
OTKJIOHEHHE TAKOro MOPTQes (BblAeIeHa KPACHBIM).



Puc. 5.7. Maremarnueckoe pelieHne 3aja4uu — onpeje/ieHue A0ei LeHHbIX Oymar
B nopT(ese ¢ 1enblo JOCTHKEHUS 3alaHHOr0 pe3y/bTaTa.
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Aduinio

Mowcs pewernn

Faonolc @ mexCmansHomy seversn0

YETaOmITS LEnes 0 sty

[ )
Mamirsn aeioo:

SR$15:8R$33

Orpasersn;
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jl SRS$1S:R$I3>=0
WM -1

=

o 0

TATH

VTBR

Aons

Kaw

(1] 0 1,45219 CHMF 0,2 CHMF 0,0213
o o 0 GAZP 0 GAZP 0,00715
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Pue. 5.8. Oxunaemas JOXOOHOCTH W CTAHJAPTHOE OTKJIOHEHHWE ONTHMANLHOIO
noprdens.

I'paduueckoe pemieHue 3agayu MNpeACTaBIseT coOoil mocTtpoeHue >(PGheKTUBHOrO
MHOeCTBa mopTdeneii, oneHKy (QopMbl KpUBOM Oe3pa3nnyusi MHBECTOpa M BBIOOP
onTUMalibHOTO MopTdens Ha rpaduke. [locTpoeHne n1omycTHMOro MHOKeCTBa opTdenei
SIBJISIETCS CJIOKHOM TEXHUUYECKOM 3ajadueii BBHIY HEOOXOIMMOCTH ITepedopa U HaHECCHUS
Ha rpaduk BceX BO3MOXKHBIX Moptdenel nmeHHblx Oymar. [Ipu rpaduueckom perieHuu
3amaun (popMupoBaHuUsl MOPThEIs Ha OCHOBE MOJeIM MapKoBHUIAa MPUHSATO MOCTPOCHUE
TObKO A(h(PEeKTUBHOTO MHOXKecTBa TmopTdeneir. ITO TOCTPOEHUE JIETKO MOXKHO
BBITIOJIHUTH B Takere MS Excel. It aToro cieayer ompeaenuTh MOTPaHUYHBIC TOYKH
3¢ (PEeKTUBHOTO MHOXKECTBA. Touka C MHHUMAJIbHBIM PHCKOM COOTBETCTBYET JICBOU
IPaHMIIE MHOXECTBA, TOYKA C MAaKCHUMAJIbHOW JOXOJHOCTHIO COOTBETCTBYET BEpXHEH
rpaHuIle MHOXKeCTBa. [[poMexxyToUHbBIE TOPTQETH MOKHO TIOCTPOHUTH IMTyTEM HAXOXKICHUS
mopTdeiss ¢ MaKCHUMaJIbHON JTOXOAHOCTBIO JIJISl 3aJaHHOTO YPOBHS pucka. OrpaHUYCHHUS
10 YPOBHIO PHCKa BBOIATCS TOCIEAOBATCIIBHO OT 3HAYCHHSI, COOTBETCTBYIOIIECTO JICBOU
IpaHUIIE MHOKECTBA U€pe3 OMPEEICHHBIA WHTEPBAI J0 BEPXHEH I'paHUIIBI MHOXKECTBA.
Taxkum oOpa3zoM, Ha rpadyMK HAHOCUTCS MHOXXECTBO 3¢ deKTuBHBIX nmoprdeneit (Puc. 5.9).
80 [locnenHuM 11arom B penieHUH 3a1a49u 1Mo GOopMUPOBAHUIO TOPTHENS SIBISIETCS BHIOOD
onTUMajbHOrO moptdens u3 MHoxkecTBa 3PdeKkTuBHbIX. [ 3TOro HEoO6X0aUMO
OXapaKTepPU30BaTh CTETICHh N30ETaHusl PUCKAa HHBECTOPOM, BBIPA3UTh €€ B BUJIE YCIOBHOU



KpUBOIl 0e3pa3nuuusi U BHIOpPATh ONTUMANbHBIA MOPTQEns s JAHHOTO MHBECTOPA (CM.
Puc. 5.1).
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PHCK- CTAHAAPTHOE OTHAOHEHHE

Puc. 5.9. [Tocrpoenne mHoxkecTBa ek THBHLIX nopTdeneii.

B kawecTtBe BBIBOJA CTYJECHTAM MpeAjiaraeTcsi OLEHUTh CPOPMHUPOBAHHBIN
WHBECTUIIMOHHBIN TOPThETh C TO3WIHMA 3HAYCHWA ITOXOAHOCTH W pHCKa, a TakKe
MIPOAHAIM3UPOBATh KAKME KOHKPETHO LIEHHbIE OyMaru BOIUIM B cocTaB noptdeins. Kpome
TOro, CTyJIeHTaM [MpeJjaraeTcss TMPOBECTH  aHalM3  HECKOJIbKUX  MOopTdenei,
c(hOpMHUPOBAHHBIX TMPU pa3HBIX 3a7avyax, HANpUMEpP MPU BHIOJHEHUU 33Jla4d T10
MHUHUMU3AIUN PUCKA, MAKCHUMH3ALMKN JOXOJHOCTH, MUHUMU3AIMU COOTHOIIEHUS PUCK-
noxoanocth (Puc. 5.10, 5.11, 5.12). Pe3ynbTaThl BBINOJHEHUS Keiica cIalOTCs Ha
MIPOBEPKY MPEIOAABATENIO B BUJIC XapAKTEPUCTHK U COCTaBa MOJIYYHBIIETOCS MopTdens, a
Takke chopMyJIUPOBAHHBIX CTYI€HTOM BBIBOJIOB.

Noptdens akuMi - MUMHUMANIbHbIA PUCK
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Puc. 5.10. Crpykrypa noprdens npu 3ajade No MHUHMUMH3ANWKA pHCKa (Mpu
3a/1aHHBIX OrPaHHYEHHAX )
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Puc. 5.11. Crpykrypa noprdens npu 3ajave mo MaKCHMH3AUHH JOXOIHOCH (MpH
3a/IaHHBIX OTPAHHYEHHX )

MNopTtdenb akuMii - MUHUMKU3AUUA
COOTHOLWIEHWA PUCK-40X08HOCTb
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Puc. 5.12. Crpykrypa noprdens npd 3ajade no MHUHHMMH3AUHH COOTHOLICHHSA
PHCK-JIOXO/IHOCTH (MPH 38JaHHBIX OTPAHHYEHHSX )

Ha ceMuHapckoM 3aHsITHH TPOBOAUTCS 0OCYKeHKE (B BUIE YCTHBIX COOOIIICHMUIA)
pELIECHUN Kenca.

IlIkana oyenueanusn:. 12 GannbHas
Kpumepuu ouyenueanusn:

12-9 6anjioB BBICTABIISICTCS.  OOydyarIieMycsi, €CJIM pelieHue 3ajadu
JEMOHCTPHUPYET TIyOOKOE€ TOHMMAaHHE OOYJaroUUMCs TPEIIOKEHHON MpoOIeMbl U
Pa3HOCTOPOHHEE €€ PACCMOTPEHUE; CBOOOJHO KOHCTpyHpyemasi padoTa MpencTaBIseT
coOOol JIOTHYHOE, SICHOE W TPU 3TOM KpPAaTKOE, TOYHOE OMHUCAHHME XO/Ia PEIICHHS 3a7auu
(mocnenoBaTenbHOCTH (MM BBITIOJIHEHUS) HEOOXOJWMBIX TPYAOBBIX JIEUCTBHI) U
(GhOpMYIUPOBKY JOKa3aHHOTO, NMPABWJIHBHOTO BBIBOAA (OTBETA); MPU ITOM OOYyJarOITUMCS
MPENJIOKEHO HECKOJIbKO BapHAHTOB pEIICHUS WJIM OpPUTHHAIBHOE, HECTaHJIAPTHOE
pemenne (uau Hanbosaee d3PeKTUBHOE, WM HanboJiee pallMOHAIBHOE, MITH ONITUMAaJIbHOE,
WIM €IUHCTBEHHO TMPABUJIBLHOE pEIHICHHWE), 3ajlada pelieHa B  YCTAHOBJICHHOE
MpernoaBaTesieM BpeMs MU C OTIEPEKCHUEM BPEMEHHU.

8-5 6ay110B BBICTABISIETCS OOYJAIOIIEMYCS, €CITU PEICHUEe 3a7a4i IEMOHCTPUPYET
MMOHUMaHUE OOyYarOIIMMCS TPEMJIOKEHHON TPOOIeMBl; 3ajada peIIeHa THIIOBBIM
criocoOOM B yCTaHOBJIEHHOE MIpernoaBaTesieM BpeMsi; UMEI0T MecTo oliue (pasbl U (HiIn)
HECYIIECTBEHHBIC HEOYETHI B OMTMCAHUH XO/a PEIIeHNUs U (MJTH) BBIBOJA (OTBETA).

4-1 6ay1a BBICTABISIETCS OOYyYAIOIIEMYCsI, €CITH PEIIEHUE 33a]1aud IEMOHCTPUPYET
MMOBEPXHOCTHOE TMOHUMAaHUE OOYUYaIOIMIMMCS TPEIJIOKEHHOW MPOOJIEMBI; OCYIIECTBICHA



MOMBITKA TAa0JOHHOTO PEICHUs 3a7a4H, HO NP €€ PEIICHUH JAOMYyIIEeHbl OITMOKH U (HJIN)
MPEBBIIICHO YCTAaHOBJICHHOE MPETOIaBaTeIEM BPEMSI.

0 0ans10B BBICTaBIsIETCS OOyYarOIIEMYCsl, €CIIM PEIICHHUE 33/Ja4d JEMOHCTPUPYET
HEMOHUMAaHUE OOYYAIOMIMMCSI MPEAJIOKEHHON MpoOaemMbl, U (WJIM) 3HAYUTEITLHOE MECTO

3aHUMAIOT 001Ke (hpa3bl U TOIOCIOBHBIE PACCYKIEHHUS, U (W) 3a/laya HE pelieHa.



2 OLIEHOYHBIE CPEJACTBA JJs1 TNMPOMEXYTOUHOIN ATTECTALIUU
OBYYAIOIINXCSH

2.1 BAHK BOITPOCOB H 3A/JAHHH B TECTOBOH ®OPME

1 Bompocsl B 3akpbITOl (hopme

1.1 K peasibHbIM UHBECTULIUSIM OTHOCSTCSL:

a) oOnurarnuu

0) 0OBEKTHI HEABUKUMOTO UMYIIIECTBA

B) TOBapHbIN 3HAK

I') KalnuTaJIbHbIC BIOXKCHUS

1) UTHBECTHUIIMHA B HOBOE CTPOUTEIIHCTBO

€) aKIuu

1.2 O6bexTamu PUHAHCOBOTO HMHBECTUPOBAHUS SBIISIOTCS:

a) LICHHbIE OyMaru

0) KanuTaIbHBIEC BIOKCHUS

B) HEMaTepUaIbHbIC AKTUBbI

r) 0aHKOBCKHE JICTIO3UTHI

1) UTHOCTpaHHAas BaJIOTa

€) MaTepuaIbHO-IIPOU3BOICTBEHHBIE 3AI1ACHI

1.3 B 3aBUCHUMOCTH OT MECTOHAXOXKICHUSI 00BEKTOB WHBECTUIIUIA BBIJEIISIOT:

a) BHYTPEHHUE UHBECTUIIUU

0) YacTHBIC UHBECTHUIIUU

B) BHEIIIHUE UHBECTULINHT

r) (PMHAHCOBBIE UHBECTUIUHU

1) peaJibHbI€ HTHBECTUIIMHN

1.4 Tlpu3HakaMy UHBECTHUILINI SIBISIOTCS:

a) CHOCOOHOCTh UHBECTULIMKN MPUHOCUTH JOXOJ

0) yBeTM4YeHHE CTOMMOCTH KanuTana

B) HEOIIpEIeJICHHAS 11€JTb BJIOKEHHS CPEJICTB

) [IeJIb TOJy4YeHUs MNpUOBUIM BCETJa COBIMAMAET C COIUAIBHBIMU  ICJISIMU
rocyJiapcraa

1) HAJIMYME PUCKA BIIOKEHHUS KaluTalia

1.5 JIuCKOHTUpPOBAHHAS] CTOUMOCTh — 3TO ...

a) caJIbIMPOBAHUE IIEMEHTOB JIEHEKHOTO IMOTOKA

0) CyMMUpOBaHHUE JIEMEHTOB JICHEKHOTO TTOTOKA

B) IPUBEJICHUE PJIEMEHTOB JICHE)KHOTO TTOTOKA K KOHILY BPEMEHHOI0 MepHo/ia

') IPUBEJICHUE DJIEMEHTOB JICHEKHOTO MTOTOKA K Ha4aly BDEMEHHOTO TIepruoa

1) KOHLICHTPAIIKS JIEMEHTOB JIEHEKHOTO MOTOKA

1.6 ITo cyObexkTaM MHBECTUIIMOHHBIN aHAIN3 MOIpa3IeIIsieTCs Ha...

a) OpeaBapUTENbHBIN, ONEPAaTUBHBIN U MOCJIE YOI

0) MOJTHBIN U TEMAaTUYECKUM

B) QyHIaMEHTaTbHBIN U TEXHUIECKUN

I') BHyTPEHHUW U BHEIIHUN

1) BCETrO MPeANpUsITHS, IEHTPOB MHBECTULIMN U OTlEepalluii



1.7 Pacnipenenenne kanurajgia MEXy pa3JudHbIMA BUJAMU UHBECTULMN HA3bIBACTCA

a) nuBepcudUKaInei

0) XePKUPOBAaHUEM

B) JINMUTOM

I') pe3epBUPOBAHUEM

1.8 Makpo3KOHOMHYECKHE MPEANOChUIKM aKTHUBU3AallUM HHBECTUIIMOHHOTO
npoiiecca:

a) MmojaBJieHUuE HHQPIIALNUN

0) moBbITIICHNE OAHKOBCKOTO MTPOIICHTA

B) YMEHBILIEHUE MPOEKTHOTO (PMHAHCUPOBAHUS

T') YCUJICHUE CTUMYIUPYIOMIEH QYyHKIIMYA CHCTEMBI HAIOTOO00JI0KEHUS

1) TOBBIIIICHUE UHBECTUIIMOHHOTO peiTunra Poccun

1.9 DxoHOMUYECKasK CYIIHOCTh MHBECTHUIIMM XapaKTepU3yeTCs:

a) HaMpaBJIEHHOCTHIO Ha MOJIyYeHHUE 10X0/1a

0) BKJIIIOYEHUEM B COCTaB 00bEKTOB MHBECTUPOBAHMS JIFOOBIX BIOKEHUN

B) OCYIIIECTBJIICHUEM BIIOKEHUHN TOJIBLKO B IEHEKHOU opMme

') OpueHTaIuel Ha GUHAHCOBBIE OOHEKTH HHBECTUPOBAHUS

1) HUITMYUEM TTPUTOKOB U OTTOKOB JICHEIKHBIX CPEJICTB

€) OTCYTCTBUEM (DMHAHCOBBIX U WHBECTUIIMOHHBIX PUCKOB

1.10 MeToapl OCYIIECTBICHUS MHBECTUIINNA BKITFOYAIOT:

a) aKUMOHUPOBAHHE

0) TMCKOHTHUPOBAHUE

B) HapalieHue

') pecypcooOpa3zoBaHue

1) KpeITUTOBAHUE

€) JIM3UHT

1.11 MuaBecTHIINH B 3aBUCUMOCTH OT OOBEKTOB BJIOYKEHUS KaluTajia

NOAPA3IEISAIOTCS Ha!

a) peajbHbIE

0) npsiMbIe

B) puHAHCOBBIC

') J€HEXKHBIC

1) KOCBEHHBIE

€) MHBECTHUIIUU B HEMaTEPHAIbHBIC aKTUBBI

1.12 CyObeKkTaMu MHBECTUIITMOHHOM JACSATEILHOCTHU SBIISIIOTCS:

MpaBOBasi OXpaHa MHTEJJIEKTYaJIbHOIO pe3yJibTaTra

a) pU3UYECKHUE U IOPUIUIYECKHE JIUIA, CO3AI0INE U PeaTu3yIOIIue HHHOBAIIUU

0) LleHHbIE OyMaru

B) MPOEKTHO-U3bICKATEIHCKUE PAOOTHI

') Opra"u3anuy HHOPACTPYKTYPhl UHHOBAIIMOHHOM NESITEILHOCTH

1) OOIIECTBEHHBIE OOBEIMHEHUS, NPEICTABISIONINEG W 3alUIIAONINE HHTEPECHI
MPOU3BOAUTEINICH U TOTPEOUTENCH

1.13 JleHeXHBIN TMOTOK WHBECTUIIMOHHOTO MPOEKTA IO HAMPABICHUIO IBUKCHUS
ObIBaCT ...



a) NOCTHYMEPAH/IO U MIPEHYMEPAHIO0

0) oTpUIIaTEIbHBIN U TIOJOXKUTEIbHBIN

B) TEKYIIUH, MHBECTUIIMOHHBIN U (DMHAHCOBBII

') IpPSAMOMN U KOCBEHHBII

1) HACTOSIITUI 1 Oy My

1.14 MortuBanusi, Kak (YHKIUS WHBECTULIMOHHOTO MEHEIDKMEHTA, IMPEICTaBIsET
co0oi ...

a) MIOCTOSTHHOE CpaBHEHME (PAKTUYECKUX 3aTpaT ¢ OI0HKETOM

0) IeATeNTbHOCTh, WMEIONAs IEJBI0 AaKTUBU3UPOBATH JIIOJACH, paboTalmux B
OpraHu3aluu, U MoOyauTh X 3P(HEKTUBHO TPYAUTHCS TSI BBITTOJIHEHHS MTOCTABICHHBIX
Lenen

B) GpMHAHCOBYI0 HMHGOPMAIMIO O TMPOU3BOACTBEHHO-(PUHAHCOBOW EATEITHLHOCTH
OpraHU3alliy Ha OTNPeJEICHHBIN IEPUOI BpEMEHU

r) o00OCHOBaHHOE (OPMUPOBAHHE OCHOBHBIX HAIpaBJICHUN HWHBECTUIIMOHHON
JESITETPHOCTU B COOTBETCTBUU C OINPEJCICHHBIMU IEJIIMU WHHOBAIIUH, BO3MOKHOCTSIMU
WHBECTUIIMOHHOTO OOECIEUYEeHUs] W HMEIOIIMMCS CIIPOCOM Ha PBIHKE, OIpEeICHHE
KJIIOUEBBIX (DAaKTOPOB, OKA3bIBAIOIIMX BJIUSHUE HA COCTOSHME U S(PPEKTUBHOCTH
WHBECTUIIMOHHOM JI€SITEIbHOCTU

1) OTIpEICIICHUE KIIFOUEBBIX TTOKa3aTeNie MHBECTUIIMOHHOM JIeITeTbHOCTH

1.15 JleunBecTUpOBaHUE MPEICTABIISAET COOOM ...

a) HETTO UHBECTHUIIUH

0) BHEIITHNE UHBECTUIIUH

B) BJIOBBIE MHBECTUIIUN

I') OTKa3 OT UHBECTUPOBAHMS IIPOCKTA CO CTOPOHBI KPEAUTYIOLIEH OpraHu3aIuu

1) pacXo/ibl Ha 3aMEHY MOPaJIbHO YCTapeBIIEro 000pyA0BaHUS

1.16 PennBecTrpoBaHNe MPUOBUIH MPEACTABISET COOOH ...

a) IOBTOPHOE €€ BJIIOKEHUE B T€ K€ caMmble (PMHAHCOBBIC MHCTPYMEHTHI HJTH B JPYTHE
AKTHUBBI

0) u3bsTHE NPUOBUIH U3 MPOU3BOJICTBA

B) OTKa3 OT MHBECTHUPOBAHUS MTPOCKTA CO CTOPOHBI KPEAUTYIOMIEH OpraHu3aIiu

T') pacxo/ibl Ha 3aMEHY MOPaJIbHO YCTapeBIIEro 000pyA0BaHUS

1) €€ U3BSITUE U3 0OpaIleHUs

1.17 TlonoxuTenbHasi BEIMYMHA YUCTHIX NHBECTULIUM HA MAKPOYPOBHE SIBIISICTCS

OCHOBOM ISl 00ECIIEYEeHHUS ... BOCIIPOU3BOJICTBA.

a) pacIIUPEHHOTO

0) Cy>)KEHHOTO

B) MOCTOSTHHOTO

') HEYCTOMYHBOTO

1) KPU3UCHOTO

1.18 TuBepcudukalis ”HBECTUIIUNA HAIIpaBJIcHa Ha ...

a) oOecrieueHre BHICOKON JOXOTHOCTH

0) pactipe/iefiecHHe WHBECTHPYEMOTO KamuTaja MEXAYy pa3IudHbIMA  BHIAMHU
WHBECTHUIINN

B) YMCHBIIICHUE WHBECTUIIMOHHBIX PECYPCOB



') KOHLIEHTPALUIO HMHBECTHPYEMOI'O KamuTajla B OIpPEIEJICHHOM pETrHoHe WU
oTpaciu

1) HapalllMBaHWE BEJIMYMHbBI HHBECTUPYEMOI'O KarmuTaia

1.19 NuBecTuimm, obecneurBaronue KOHTPOIb HaJ 1eITeIbHOCThI0O KOMITAaHHH,

Ha3bIBAIOTCH ...

a) YaCTHBIMH

0) BaJIOBBIMU

B) 3apyO€KHBIMH

I') HHOCTPaHHBIMU

1) TPSIMBIMU

€) peaJIbHBIMU

1.20 IMoka3zaTensamMu pa3BUTHUS PHIHKOB KalTUTAIbHBIX BIOKEHUH SIBIISIFOTCSI:

a) BHyTpeHHUI BanoBblil nmpoaykt (BBII)

0) 00BeM JIeTI03UTOB

B) CyMMa HayUCJIEHHON aMOPTHU3aI1H

I') BBOJI B JICHCTBHE OCHOBHBIX (DOH/I0B

1) IEHEKHbIE 10XObl HACEJICHUS

1.21 Iloka3zaTensamu pa3BuTus (OHIOBOTO U JEHEKHOTO PHIHKOB SIBIISIFOTCS:

a) BHyTpeHHUM BanoBkIil npoaykt (BBIT)

0) 00BeM JIeTI03UTOB

B) YKCJIO SMUTEHTOB IIEHHbIX OyMmar

') BBOJI B JICCTBHUE OCHOBHBIX (POHOB

1) IEHE)KHBIE I0XOAbl HACEICHUS

1.22 TlokazatensmMu 3(PQGEKTUBHOCTH WHBECTUIIMOHHON TOJIUTUKU TOCYyIapCTBa
SBIISTFOTCSL:

a) BBII na nyury nacenenus

0) 00BeM JIeTIO3UTOB

B) TEMIT PUPOCTA YUCJIA SMUTEHTOB LIEHHBIX Oymar

r) K03 GUIIUEHT 0OHOBIICHUS OCHOBHBIX (DOHIOB

1) HalIMOHAJIbHBIA 10XO0/]

1.23 NHBECTUIIMOHHBIN HAJIOTOBBIA KPEIUT MPEJICTABIAET COOOMH ...

a) TApaHTUIO COXPAaHEHUs HAJOrOBOrO KiIUMaTa B TEUEHHUE MepHoJa pealln3aluu
MHBECTUIIMOHHOTO MPOEKTa

0) MpeoCTaBIeHNe HWHBECTOPY OTCPOYKH IO YIUIaTe HAJIOTOB C MOCIEAYIOIIeH
BBITUIATOW CYMMBI HAJIOTa U TIPOIIEHTOB 110 HEMY

B) psiMoe OIOPKeTHOE (PUHAHCUPOBAHHE YAaCTH PACXOJ0B MO WHBECTULIUOHHOMY
MPOCKTY

I') OCBOOOXK/JIEHHE OT Hajora Ha NpuObUIb YacTU NpUOBUIM, HAMpaBiIsieMON Ha
(brHAHCUPOBAHUE KATUTAIBHBIX BJIOKEHUH U KIJIAITHOTO CTPOUTEIHCTBA

1) IpsIMO€ BHEOIOKETHOE (PMHAHCUPOBAHHE YaCTH PACXO/0B MO MHBECTUIIHOHHOMY
MIPOEKTY

1.24 ®daxropamu U3MEHEHUSI HHBECTUITMOHHOTO CIIPOCA ONPEICIICHBI:

a) BHEJIpEHHE MTPOrPECCUBHBIX TEXHOJIOTUN

0) M3MEHEHUE LIEH Ha TOBapbl CYOCTUTYThI

B) YMEHbIIICHHE YHCIIa TOTPeOUTENel Ha PhIHKE



') I3MEHEHHUE 1IEH Ha TOBaphl CyOCTUTYTHI

1) CHHP)KEHHE HaJlora Ha IPUObLIb

1.25 K ¢akropam u3MeHeHHs HHBECTUIIMOHHOTO MPEAJIOKEHUS OTHOCSATCS:

a) BHEIPEHUE MTPOTPECCUBHBIX TEXHOJIOTUI

0) M3MEHEHHE 1IeH Ha TOBAphl CYOCTUTYTHI

B) YMEHBIIIEHUE YKCJIA [TPOJIaBIIOB HA PHIHKE

') I3MEHEHHUE 1IEH Ha TOBaphl CyOCTUTYTHI

1) CHIKEHHE Hajiora Ha MpHObLIb

1.26 TocymapcTBeHHAass TOJUTHKA CTHUMYJIUPOBAHHWS YAaCTHBIX WHBECTHIIMN Ha
COBPEMEHHOM dTare 3aKI0YaeTCs B ...

a) BBIJICTICHUU CPEACTB U3 OI0/KETa Ha OAACPKKY MOHOTIOIHIA

0) cucteme rocyJapCTBEHHBIX TapaHTHIA

B) COYYaCTHH rOCy/IapcTBa B ((PMHAHCHPOBAHWY WHBECTUIIMOHHBIX IMMPOCKTOB

I') MPOBEJIEHNU KOHKYPCOB HHBECTUIIMOHHBIX ITPOEKTOB «TOUKA POCTa

1) YBEJIMYEHUHU HAJIOTOBOM HArpy3KH

1.27 NuBecTUIIMOHHAS IOJTUTHKA MIPEACTABISIET COOOM MpoIiecc ...

a) peaju3aliy BHIOPAHHBIX MyTen

0) popMUpOBaHUS CUCTEMBI IOITOCPOUYHBIX IIEJIEH

B) BbIOOpa 3D PEKTUBHBIX (POPM peabHBIX U PUHAHCOBBIX WHBECTULIUN

I') OLIEHKH OpPraHU3alMOHHO-TEXHUYECKOTO MTPOU3BOCTBA

1) ONIPEICTICHNS CIOKHBIIETOCS COOTHOIIEHHS CIPOCa, MPEJIOKEHUs, YPOBHS IIEH,
KOHKYPEHIIMM W OOBEMOB pealu3alii Ha WHBECTUIIMOHHOM pBIHKE WM CETMCHTE
WHBECTUIIMOHHOTO PHIHKA

1.28 Xemaemoe wim 1UTaHHpyeMoe GUPMaMH TOMOJHEHHE CBOETO KamuTaja
MPEACTABISIET COOOM MHBECTUIIUOHHBIH ...

a) KOHTPOJIb

0) ananus

B) CIIPOC

r) pecype

1) MEHEJIKMEHT

1.29 NHBECTUIIMOHHBIN PHIHOK BKJIFOYAET PHIHKU:

a) 00BEKTOB PEATHHOTO MHBECTUPOBAHUS

0) UHCTPYMEHTOB (PMHAHCOBOTO MHBECTUPOBAHUS

B) HHBECTHUITMOHHBIX TIPOEKTOB

) 000pYI0BaHMsI, MAIITMH JTTATEILHOTO MOJIb30BAHUS

1) OACHKIBI

1.30 CocrosiHue MHBECTULIMOHHOTO PbhIHKA XapaKTEePU3YIOT:

a) IleHa KamuTaja

0) KOHKYpEHLIUS

B) CIIPOC W MPEIOKEHUE KaruTasna

') 00BEMBI MPOIAK TOBAPOB JITTUTEIHHOTO MMOTH30BAHUS

1) THBECTUITMOHHBIC TTPOCKTHI

1.31 PoiHOK MHCTPYMEHTOB (DMHAHCOBOT'O MHBECTUPOBAHUS BKIFOYAECT PHIHKU:

a) OCHOBHBIX (DOHIOB

6) 'KO u xopriopaTUBHBIX OOIHTaIHil



B) JI€HE)KHBIM

I') HeMaTepUAJIbHBIX AKTUBOB

1) 0ObEKTOB HEJIBHIKMMOCTH

1.32 ®opma OGusHec-IaHa, peKOMEeH10BaHHAasE MuHaKoHOMpa3BuTHsi PO, BKItouaer
pazJienbl:

a) MPOU3BOJICTBEHHBIN TUTaH

0) rUTaH MapKeTHUHTa

B) (prHAHCOBBII TIJ1aH

) 0030p COCTOSTHUS OTPACTU

1) pe3roMe

1.33 BBojHas yacTh OM3HEC-TIIIaHA HHBECTUITMOHHOTO TIPOEKTA BKIIFOYAET B CEOsI:

a) pe3ome

0) TUTYJIbHBINA JTUCT

B) 0030p COCTOSTHUS OTpaciu

I') ONMCAHHE MTPOEKTA

1) MEMOPAHIyM O KOH(pHUAECHLINATbHOCTH

1.34 J10XOJIHOCTh MHBECTUIIMH €CTh:

a) OTHOILIEHHE CYMMapHOI0 JICHE)KHOTO IPUTOKA K MHBECTULIMOHHBIM 3aTpaTam

0) MPUBJIEKATEIbHOCTD BJIOKEHHBIX CPEICTB

B) IIPOLICHT, MOTy4aeMblii HHBECTOPOM

I') OTHOIIIEHHE HMHBECTUIIMOHHBIX 3aTpaT K CyMMapHOMY JICHE)KHOMY ITOTOKY

1) IPOLEHT, MOJy4aeMbli KPEIUTOPOM

1.35 Pe3rome On3HEC-TIIaHA OTPAXKAET...

a) pacyeT BbIPYUYKHU, UHBECTUIIMOHHBIX U3JEPKEK, TPUObUIH, OLEHKY 3(PPEeKTUBHOCTH
MPOEKTA, MJIaH JEHEKHBIX MOCTYIIJIEHUH U BBIILIAT

0) KpaTkue JaHHble 00 Yy4YpeAuTeNsaX, BHAAX JEATEeIbHOCTH, HWH(}OpMaIuoo o
PYKOBOJIHTEISAX

B) MECTOHAXOXKJICHUE TMPOEKTa, OMHUCAHUE MPOAYKTA, TEXHOJOTHIO IPOU3BOJICTBA
MPOAYKTa, IKOJIOTMYECKHE BOMPOCH! IPOU3BOCTBA U KIIIOUEBbI€ (PMHAHCOBBIE MTOKA3ATEIH

') IOTEHIMAJIbHYI0 E€MKOCTh pbIHKAa cObITa MNPOXYKUUH, (OPMBbI OpraHU3alUU
npojax, UEeHY MPOAYKIIMH, PACX0JIbl Ha COBIT TOBapa

1) OpraHU3allMOHHO-TIPaBOBYIO (pOopMy peanu3ali MpOeKTa, OCHOBHBIE MAapPTHEPHI,
rpaduk peanusaiuu MpoeKTa

€) aHaJIu3 YYBCTBUTEIBHOCTH, YpPOBEHb O0€3yOBITOUHOCTH, BapHAHTHl MPOEKTa
(meccumucTuvecKuit, HauboJee BEPOSITHBINA, ONTUMUCTHUYECKHUI)

1.36 B paznene «Ilnan mapkeTuHra) Ou3Hec-TIJIaHA OTPaKAETCH ...

a) pacyeT BbIPYUYKU, MHBECTUIIMOHHBIX U3JIEPKEK, MPUOBLIHU, OlIeHKa 3P(HEKTUBHOCTH
MPOEKTA, IJIaH JCHEKHBIX TOCTYIUICHUI U BBIILJIAT

0) KpaTkue JaHHbIE 00 yUpEIUTENIX, BUJIaX ACATEIbHOCTH, HHPOpMAIIHIO O

B) PYKOBOJIUTEISIX

I') MECTOHAXOXKJICHUE IPOEKTAa, OINHCAHHE IPOAYKTA, TEXHOJIOTHS MPOU3BOJCTBA
MPOAYKTA, IKOJIOTMYECKHE BOMPOCH IPOU3BOCTBA U KIIIOUEBbIe (PMHAHCOBBIE MMOKA3ATEIH

1) TOTEHIMaIbHAsl EMKOCTh PbIHKA COBITA MPOAYKLINHU, (POPMBI OpraHU3AIIH MTPOIAK,
[[eHa MPOIYKIIMH, pacXObl Ha COBIT TOBapa



€) OpraHu3alMOHHO-TIpaBoOBasi (popma peanus3ali MPOEKTa, OCHOBHBIC MapPTHEPHI,
rpaduk peanuszalnuu MpoeKTa

x) aHaJIU3 YyBCTBUTEJIBHOCTH, YPOBEHb 0€3yOBITOYHOCTH, BapUaHThl IMPOEKTA
(meccuMuCTUYECKU, Hanbosee BEPOSTHBINA, ONITUMUCTHUECKH )

1.37 B paznene «O1ieHKa pUCKOBY OW3HEC-TIJIaHA OTPAXKAETCA .

a) pacueT BBIPYUKHU, HHBECTUIIMOHHBIX U3JIEPIKEK, IPUOBLIH, OLEHKA 3P PEKTUBHOCTH
IPOEKTA, IJIAH JIEHEKHBIX MOCTYIIJICHUH U BBIILIAT

0) kpaTkue JaHHbIE 00 YUYpeIuTeNsIX, BHUIAX JAEATEIbHOCTH, HWH(POPMAIUIO O
PYKOBOJHTEISAX

B) MECTOHAXO0KJICHUE IPOEKTAa, OINHCAHHE IPOAYKTA, TEXHOJIOTHS MPOU3BOJCTBA
MPOAYKTa, IKOJIOTMYECKHE BOMPOCH IPOU3BOACTBA U KIIIOUEBbIe (PMHAHCOBBIC MMOKA3ATEIH

I') MOTEHIMAIbHAS EMKOCTh PhIHKA COBITa MPOAYKLNHU, (POPMBI OPTaHU3ALNN TPOJAXK,
LI€Ha IPOYKLMHU, PACXObl HAa COBIT TOBapa

1) OpraHU3allMOHHO-TIpaBOBas (opma peanu3aluu MPOeKTa, OCHOBHBIE MApPTHEPHI,
rpaduk peanusaiuu MpoeKTa

€) aHaJIM3 YYBCTBUTEJIBHOCTH, YPOBEHb O€3yOBITOUHOCTH, BapHaHThl IPOEKTa
(meccuMuCTUYECKU, Hanbosee BEpPOSTHBIN, ONTUMUCTHUECKUN )

1.38 Pa3nen MHBECTUIIMOHHOTO MPOEKTA «IUIaH MPOU3BOJCTBAY» XapaKTEPUIYET ...

a) KpaTkuii 0030p MpoekTa

0) aOCOIOTHBIE pa3Mephbl PbIHKA, CKIOHHOCTh 3TOTO PbIHKA K POCTY WM 3aCTOIO,
OCHOBHBIE CErMEHTHI PhIHKA (TPYIIIBI HOTPEOUTENEH )

B) TEXHOJIOTHIO MPOU3BOJACTBA MPOAYKTA, SKOJOTMYECKHE BOIPOCHI MPOU3BOJCTBA,
AKOHOMHUYECKHUE PacUeThl U3EPKEK MPOU3BOJICTBA

I') NIOTEHUUAJBHYI0 €MKOCTh pBIHKa COBITa NPOAYKUUHU, (OPMBI OpraHU3aALUU
MpOJIax, LIeHYy MPOIYKIIMH, PACXObl Ha COBIT TOBapa

1) OPraHU3alMOHHO-TIPABOBYIO0 ()OPMY peau3aliy MPOEKTa, OCHOBHBIX MAPTHEPOB,
rpaduk peanusaiuu MpoeKTa

1.39 OpranuzanmoHHBIN MJIaH HTHBECTUIIMOHHOTO MPOEKTA BKIIIOYAET ...

a) KpaTKkuii 0030p MpoeKTa

0) aOCOIOTHBIE pa3Mephbl PbIHKA, CKIOHHOCTh 3TOTO PbIHKA K POCTY WM 3aCTORO,
OCHOBHBIE CErMEHTHI PhIHKA (TPYIIIBI TOTPEOUTENEH )

B) TEXHOJOTHIO MPOU3BOJACTBA IMPOJYKTA, HKOJIOTMUYECKHE BOMPOCHI MPOU3BOJICTBA,
SKOHOMHUYECKHE PACUEThI U3JEPIKEK MPOU3BOJICTBA

I') NIOTEHUHUABHYI0 €MKOCTh pBIHKAa COBITAa NPOAYKUUHU, (OPMBI OpraHU3aALUU
MpOJIaXx, [IEHYy MPOIYKIIMH, PACXObl Ha COBIT TOBapa

1) OPraHU3alMOHHO-TIPABOBYIO0 ()OpPMY peaju3aliy MPOEeKTa, OCHOBHBIX MAPTHEPOB,
rpaduk peanuzanuu IpoeKTa

1.40 DxcrutyatanuoHHas (haza HHBECTULMOHHOTO MPOEKTa HAYMHAETCSI C MOMEHTa

a) Hayaja Npou3BOJICTBA PabOT U yCIyT

0) Hauasa paboT Mo peaTnu3aIy MPoeKTa

B) MOJAKIIIOUEHUS K padOTe MOAPSAUNKOB

I') YTBEPXKACHUS-: I0rOBOpa noapsiaa

1) TOANMCAHUS aKTa IPUEMKH 00bEKTa

1.41 TloarotoBka OIEHOYHOTO 3aKJIIOYEHUS [0 HWHBECTUIIMOHHOMY MPOEKTY
OCYULIECTBJISIETCS HA ... CTAJUU.



a) SKCIUTyaTallMOHHON

0) IMKBUIAIITMIOHHOM

B) NMPEBIHBECTUIITMOHHON

') THBECTUIIMOHHOM

1) peanbHOI

1.42 TloaArotoBKy KOHTPaKTHOM JOKYMEHTAllMM Ha MPOEKTHO-U3bICKATEIbCKUE
paboOThI OCYIIECTBIISIIOT HA ... CTAJUU.

a) SKCIUTyaTallMOHHON

0) IMKBHTAIIMOHHOM

B) MPEILIHBECTUITMOHHOM

') UHBECTUIIMOHHOMN

1) OTIEPAIIMOHHOM

1.43 Ctaaust MOHUTOPUHTA U TIOCJICMHBECTUIIMOHHOTO KOHTPOJISI BKITFOYAET ...

a) yCTaHOBJICHUE TPeOOBaHUM JJI TOCICMHBECTUIIMOHHOTO KOHTPOJIS

0) BCECTOPOHHEE HCCIIEIOBAHUE TTPOU3BECHHBIX BIIOKCHUM

B) aHAJIU3 OTJCJIbHBIX KIIOYEBBIX MTAPaMETPOB MPOEKTA

I') ONpECIICHUE BIUSHUS, KOTOPOE OKA3bIBa€T MPOEKT HA MOBEJACHUE PAOOTHUKOB JI:
aHaJIN3 COOTBETCTBUS MPOEKTA CTPATErMH KOMIIaHUHU

1.44 PaGoThl, MpOBOUMBIC HA MHBECTUITMOHHON CTAJ MU MPOEKTA:

a) cocTaBlsieTcs OU3HEC-TIIaH

0) 3akynaercsi 000py10BaHUs

B) OCYIIECTBIISICTCS BBIMTYCK MPOAYKITUH

I') BO3BpAUIAOTCS KPEIUTHI

1) TOTOBSITCSI TPOU3BOICTBEHHBIC TIIOTIAIKH

1.45 DkcrutyaTtaliioHHasi CTaus MPOEKTa HACTYNaeT C MOMEHTA ...

a) BBITIATHI MPOIICHTOB 110 KPEIUTY, B3ATOMY Il PUHAHCUPOBAHUS TTPOCKTA

0) BBOJIa B JICICTBHE OCHOBHOTO 000OPYIOBaHUS

B) MOKYIIKK 000pYA0BaHUS

') pa3paboTKu OM3HEC-TIIaHa MPOEKTa

1) SMUCCHH IIEHHBIX OyMar JJig pruHaHCUPOBaHUS MPOEKTA

1.46 BepHble yTBep>KICHUS:

a) cocTaBlieHne Ou3Hec-TuIaHa TpeOyeT  00s3aTeIbHOr0  JUYHOTO  y4acTus
pPyKOBOIUTENST (DUPMBI

0) OM3HeC-IJIaH BCET/Ia COCTOUT UX 5 pa3/esioB

B) IBDKEHHUE JICHEKHBIX IOTOKOB OTPaKEHO B (DUHAHCOBOM IUIAHE pealu3aluu

MIPOEKTA
') pe3yJbTaTOM HMHBECTUIIMOHHOW CTaJuM SIBJISIETCS pPa3BEpPHYTHIM Ou3HEC-TUIaH
MIPOEKTA
1) OKCIUTyaTallMOHHAsi ~ CTaaus MPOEKTa  3aBepliaeTcss MNpUEeMKOM  oObeKTa
CTPOUTEIBCTBA

1.47 [IpaBunpHas MOCIEIOBATEILHOCTH Pa3/IesioB OM3HEC-TIIaHa:
a) «Onucanue NpoayKIUm»

0) «Pe3rome»

B) «IIman npousBoacTBay

r) «[1lnman mapkeTuHra»



1) «OUHAHCOBBIN TIAH

1.48 Ouenka sxoHOMUYECKON A (PEKTUBHOCTH OU3HEC-TIIIaHa MPOEKTa

IIPOBOJIUTCS B pas3fiele .

a) «[1nan npousBoacTBa»

0) «Ilman MmapKeTUHTa»

B) «Opranu3aliOHHBIN MJIaH

) «DUHAHCOBBIN TIJIAH»

1) «IHBECTUITMOHHBIN TUIaAH

1.49 OO6oOmaromuye XapaKTepUCTUKH IMapaMeTPOB HMHBECTHUITMOHHOTO IPOEKTa
coJiepKaTcs B paszelie .

a) «DUHAHCOBBIN IJIaH

0) «I[1man mpousBoCTBAa»

B) «OpraHnn3alMOHHbBIN TIJIAH»

r) «Pe3tome»

1) «/IHBECTUITMOHHBIN TUIaH

1.50 OO6mme cTOoMMOCTHBIE XapaKTEPUCTUKU IPUBJICKATEIHLHOCTH

WHBECTULIMOHHOTO MPOEKTa COAECPKATCS B pa3Jiee .

a) «DUHAHCOBBIN TIAH»

0) «Opranu3aliOHHBIN IJIaH

B) «Pe3tome»

r) «Ilman npousBoacTBaY

1) «/IHBeCTUITMOHHBIN TUIaH

1.51 BHyTpeHHuE UCTOYHUKHN (PUHAHCUPOBAHUS MHBECTULIMOHHBIX TPOEKTOB

KOMITAHWH BKJTFOYAIOT:

a) YUCTYIO TPUOBLIL

0) obymramnuu

B) JIOJITOCPOYHBIC KPETUTHI

') KPaTKOCPOYHBIE KPEAUTHI

1) aMOPTHU3ALINIO

1.52 K 3aeMHBIM UCTOYHUKAM (PTHAHCUPOBAHUSI OTHOCSITCSI:

a) 0aHKOBCKHE KPEUTHI

0) uncras npuobLIL

B) OOJIMTaIlMOHHBIC 3aMBI

') aMOPTU3AIMOHHBIC OTYUCICHUS

1) CPEACTBA OT MPOJIAXKHU aKITUU

1.53 Meroapl ONTUMU3AINMKH CTPYKTYPhl MCTOYHHKOB HHBECTHUIIMOHHBIX PECYpPCOB
BKJTIOYAIOT:

a) 3¢ dexT GuHaHCOBOTO phIUara

0) CpeTHEB3BEIIEHHYIO CTOUMOCTh KaruTaia

B) pEHTA0EIHHOCTh aKTHBOB

') T0XOJIHOCTh HHBECTUITUI

1) IUKBUTHOCTH aKTUBOB

1.54 Jlns peanuzanuy KPYyMHOMACIITAOHBIX HHBECTUIIMOHHBIX MPOEKTOB OOBIYHO
(buHaHCUpPOBAHHUE ...

a) KpeIUTHOE



0) cMeranHoe

B) COOCTBEHHOE (BHYTpEHHEE)

I') HHOCTPaHHOE

1) 3a€MHOE

1.55 KpurepusiMu ONTUMHU3ALMH CTPYKTYpbl HCTOYHUKOB (DUHAHCHPOBAHUS
WHBECTULIMOHHBIX PECYPCOB BBICTYIAIOT:

a) MAKCUMU3AIUS BETUYMHBI ICTOYHUKOB (PMHAHCUPOBAHUS

0) MakKCcUMHU3AITUs PEHTA0CTLHOCTH COOCTBEHHOTO KalnTasa

B) MAaKCUMM3AIUSI CTOMMOCTH KaruTaia

I') MUHUMU3AIHS CTOUMOCTH KaruTasa

1) MUHUMU3AIHS PeHTa0eIbHOCTH COOCTBEHHOTO KaruTasa

1.56 BeImiaTa 3apmiaTel MEHEKEpaM WHBECTUIIMOHHOTO TIPOEKTa OTHOCUTCS K

OTTOKaM TIO ... IS TEIbHOCTH.

a) TeKyuien

0) KanuTaIbHOM

B) MHHOBAIIMOHHOM

r) (UHAHCOBOM

1) TIOJIPSITHOM

1.57 K ¢uHaHCOBBIM TMOKa3aTeIsIM HWHBECTUIIMOHHOW MPHUBIEKATEIbHOCTH
MPEANPUATHS] OTHOCSITCSI:

a) 3¢ dexT GruHaHCOBOTO phIUara

0) IpOOKUTENHHOCTh (PUHAHCOBOTO IIUKJIA

B) KQYECTBO BBIITYCKaEMOW MPOTYKITUN

I') peHTa0eNbHOCTh COOCTBEHHOT'O KanuTasna

1) IIUPOTa aCCOPTUMEHTA

€) KBayiMuKaIus rnepcoHasna

1.58 HauMenbmuii  o0beM 3aTpaT HWHBECTUIIMOHHOTO TPOEKTa OOBIYHO
MPOU3BOAUTCS HA ... CTAJIHH.

a) THBECTUI[MOHHOMN

0) NpeTMHBECTUIIMOHHON

B) 9KCIUTyaTallMOHHOM

') JOKPU3UCHOM

1) GpuHAHCOBOM

1.59 Tlony4yeHue 3a€MHBIX CPEJICTB OTPAYKAETCS B ...

a) OTTOKax 1Mo (PMHAHCOBOU JCATEITHHOCTH

0) nmpuToKax Mo (pUHAHCOBOMN AEATEIBLHOCTU

B) OTTOKaX 10 MHBECTHIIMOHHOM JIESITCIIBHOCTH

T') MPUTOKAX 110 MHBECTUITMOHHOMN JCATEIHHOCTH

1) MPUTOKAX 110 MHHOBAIIMOHHOM JIeITEIbHOCTH

1.60 OOGcnyxvuBaHWE€ WHBECTHUITMOHHBIX OOJIHMTAIIMOHHBIX 3aiiMOB OTpa)xaeTcsi B
COCTaB€ IOKA3aTeNEN .

a) UHBECTUITMOHHOMN JCSATEIHHOCTU

0) GMHAHCOBOM JIESITEIHHOCTH

B) OIIEPALMOHHON JEATENBHOCTH

) pe3roMe



1) TUIaHa MapKEeTUHTa

1.61 IlpuoOpeTeHne 00BEKTOB KaIUTAIBHBIX BIIOKEHUN OTPAKACTCSA B ...

a) OTTOKax Mo (PMHAHCOBOM AESATEIHLHOCTU

0) npuTOKax Mo (PMHAHCOBOMU JIEATEIHHOCTH

B) OTTOKaX IO MHBECTUIIMOHHOM ESITEIbHOCTH

I') MPUTOKAX IO UHBECTUIIMOHHOMN JESATEIHHOCTU

1) IPUTOKAX 10 (PAaKTOPUHTOBOM IE€SITEIIbHOCTU

1.62 BrnoxeHuss B JOTOJHUTEIbHBIC (DOHIBI OpPTaHU3AIMH OTPAKAIOT B COCTABE
MJIATEXKEH 110 . eI TeITLHOCTH.

a) HHBECTUITMOHHOU

0) puHaHCOBOA

B) OMEPAIIMOHHOM

') KpEAUTHOU

1) MapKETUHTOBOM

1.63 HanoroBele miatexu o UHBECTUIITMOHHOMY MPOEKTY OTPAXKAIOTCSI B COCTaBE

a) TeKyIen (ornepaluoHHON) NeATeTbHOCTH

0) MPUTOKOB MO TEKYIIEH (OTepaluOHHON) NesATeTbHOCTH

B) OTTOKOB 10 (PMHAHCOBOM JI€ATETLHOCTH

I') MPUTOKOB 10 (PMHAHCOBOM ESATEILHOCTH

1) OTTOKOB 110 MHBECTUIIMOHHOMN JEATEIbHOCTH

1.64 Beimata OUBHICHIOB IO aKIMSIM, HWCIOIB3YEMBIM I (UHAHCHPOBAHUS
MPOEKTa OTPAXKAETCSA B COCTABE MOTOKOB TIO .

a) TeKyIIeH AesTeIbHOCTU

0) onepaloOHHON JIeSITEIbHOCTH

B) MMPOU3BOICTBCHHOM JCITEIHPHOCTH

') HHBECTUITMOHHOM JIEATETLHOCTH

1) GUHAHCOBOW NIEATETLHOCTH

1.65 IlpuTokamu TO OMEPAIMOHHOW JESATEIHHOCTHU, OCYIIECTBISIEMON B pamMKax
WHBECTUIIMOHHOTO TIPOEKTA, SIBJISIOTCS:

a) HaJIOT Ha MPUOBLITH

0) nproOpeTeHne BHEOOOPOTHBIX aKTHBOB

B) YMCTHIN JICHEKHBIN MOTOK

T') BRIPYYKa OT PeaTN3aIliu J: OJy4YeHUEe TUBUJICHIOB

1.66 [IpuTOoKM MHBECTULIMOHHOTO MPOEKTA MO (PMHAHCOBOU AESTEIILHOCTH:

a) 0OJIMTaIIMOHHBIN 3aeM

0) nproOpeTeHne BHEOOOPOTHBIX aKTHBOB

B) BBIpyUYKa OT pean3aluu

') aMOPTHU3ALMS

1) IOJTy4YE€HUE KpeauTa

1.67 [IpuToku mpoeKTa Mo WHBECTUIIMOHHOM eI TEIbHOCTH:

a) peanu3anys BHCOOOPOTHBIX aKTHBOB

0) nproOpeTeHne BHEOOOPOTHBIX aKTHBOB

B) BBIpYUKa OT peaau3aiuu

') yMEHbIIIeHHEe 000POTHOTO KamuTajia

1) BBITJIATA JUBUICHIOB



1.68 OTTOKHM 1O ONEPALIMOHHON AESITETbHOCTH:

a) HaJIoT

0) nproOpeTeHne BHEOOOPOTHBIX aKTHBOB

B) C€OECTOMMOCTh

I') BJIOXKEHUS B JOTIOJHUTEIbHBIE (POHIBI

1) BBITLJIATHI 110 OOJIMTalMsaM

1.69 OtTOKM 110 (PMHAHCOBOM JACATEIHLHOCTH:

a) HaJIOTH

0) BO3BpaT Kpenura

B) YIIPaBJIEHYECKUE PACXObI

') aMOpPTHU3aLIU

1) BBITJIATA JUBUICHIOB

1.70 OTTOKHM 1TO MTHBECTUITMOHHON JIEATCITLHOCTH:

a) HaJIOT Ha UMYIIIECTBO

0) nproOpeTeHne BHEOOOPOTHBIX aKTHBOB

B) YIIPaBJICHUYECKUE PACXOIbI

I') BJIOXKEHUS B JOTIOJHUTEIbHBIE (POHIBI

1) BO3BpAT 3a€MHBIX CPEJICTB

1.71 Peanuzaiusi MOCTOSIHHBIX AKTHBOB MPH OCYIIECTBICHUU HWHBECTUIIMOHHOTO
MIPOEKTA OTPAKAECTCS B COCTABE . JIEATEITLHOCTH.

a) TeKyIen

0) ornepaloHHOM

B) MPOM3BOJCTBEHHOMN

') UHBECTUIIMOHHOM

1) pUHAHCOBOM

1.72 JleHeXHBI TOTOK WHBECTUIIMOHHOTO MPOEKTA, PACCUUTAHHBIA KOCBEHHBIM
CIIocO0OM, PaBEH CyMME .

a) YUCTOM MPUOBUIA U aMOPTU3AIUU

0) yncToil MpuOKLIK, HAJIOTa HA MPUOBLIb U TPOLIEHTOB O 3a€MHBIM CPEJICTBAM

B) UMCTOM MpUOBLUIM, HAJIOTa HAa MPHUOBLIL, MPOIEHTOB IO 3a€MHBIM CPEIICTBAM U
aMOpTHU3AITUU

T') MPOM3BEACHUN I0JIH DJIEMEHTA KalnuTalia Ha ero IeHy

1) TpUOBUTA IO HAJIOTOOOJIOKEHHMsI, TEKYIIEro Hajora Ha MPUOBUIHL M OTJIOKEHHBIX
HAJIOTOBBIX aKTHBOB

1.73 Bo3BpaTHBII ICHEKHBIM MOTOK MHBECTUIIMOHHOTO MPOEKTa BKIIFOYAET:

a) TUBHACHIbI

0) yacTh YUCTOU MPUOBLIH

B) MPOIIEHTHI

') aMOPTHU3ALIUIO

1) HAJIOT Ha MPUOBLITH

1.74 Cocrapnsromumu cash flow uHBeCTHIIMOHHOTO TPOEKTA SABIISIOTCA ...

a) CTaBKa JUCKOHTUPOBAHUS

0) BBIpyUYKa WM IPUOBUTH OT peaau3aliiu, BKI0Yask JOXOAbl OT BHEpEATU3alIMOHHBIX
onepauuit

B) aMOPTHU3AIMOHHBIE OTYUCIICHUS



I') IEpBOHAYATHHBIC NHBECTHUIINH

1) THBECTUIIMOHHBIE PACXO/IbI, OCYILIECTBIIIEMbIE TIO TO/IaM

1.75 Yuctole eHEeXHbIE TOCTYIJICHUS! OT UHBECTUIIMOHHOTO MPOEKTA BKIIIOUAIOT

a) TOJIBKO YHCTYIO MPUOBLIL OT MPOEKTA

0) TOJILKO aMOPTHU3AIIMIO0 OCHOBHBIX CPEJICTB, TPUOOPETEHHBIX IO MPOEKTY

B) BJIOBYIO BBIPYUKY OT peaju3alliy MPOAYKIIMH, BHITYIIIEHHON MO MPOEKTY

I') YACTYIO MPUOBLIH TUTIOC aMOPTU3AIMI0 OCHOBHBIX CPEJICTB

1) TEKYIIYIO CTOUMOCTH OYAYIIUX MOCTYIUICHHH ICHEeKHBIX CPEICTB

1.76 VHBECTUIIMOHHBIN TIPOEKT CUUTACTCS COCTOATEIBHBIM, €CIIA CalbJ0 JECHEKHBIX
CPEJ/CTB .

a) 3a KaXXIbIA TOJT HEOTPUIIATEITHLHO

0) 3a KaXXIbIi TOJT PAaBHO HYITIO

B) Ha KOHEI] MPOEKTa HEOTPUIIATEIHLHO

I') Ha KOHEI] MPOEKTa PaBHO HYJIIO

1) 33 KKl 101 OOJIbIIIe HYJIS

1.77 Yucrast npuObLIb SBISAETCS MPUTOKOM TIO ... IEITEILHOCTH.

OIEPALMOHHOMN

a) KpeIUTHOM

0) UHBECTUITMOHHOU

B) CTpaTEru4ecKoi

) (UHAHCOBOI

1.78 JlonrocpodYHBIN KPEAWT Ha pPeaIM3aIlii0 WHBECTHIIMOHHOTO MPOCKTA SBIISCTCS
MOCTYTICHUEM TIO0 . JIEATeTLHOCTH.

a) OMepaIMOHHOM

0) KpeaAuTHOI

B) MHBECTUI[MOHHOM

') CTpaTErn4ecKkoin

1) GuHAHCOBOM

1.79 JIu3uHTOBBIE MJIATEXKH 110 UHBECTUIIMOHHOMY MPOEKTY BKIIOUYAIOTCS B ...

a) UHBECTUITUOHHBIE OTTOKH

0) TeKyIIue PacxoIbl

B) aMOPTHU3AIINIO

r) GOHJI OTUIATHI TPpyAQ

1) 0OOOPOTHBIE AKTUBBI

1.80 Hasyior Ha UMyIIECTBO BKJIIOYAETCS B OTTOKH TIO ... I€ATEIIBHOCTH.

a) TeKyIiei

0) MHBECTUITMOHHOM

B) MHHOBAIIMOHHOMN

r) (UHAHCOBOI

1) TOCPETHUYECKOU

1.81 Beimnarta 3apruiaThl MEHEIKEepaM HWHBECTUIIMOHHOTO TPOEKTa OTHOCHUTCS K
OTTOKAaM TIO . ICSITEIbHOCTH.

a) TeKyuiein

0) KalmMTAIbHOM

B) UHHOBAIIMOHHOM



r) puHaHCOBOI

1) TOAPSITHOM

1.82 Merogamu aHanuza OyayIied M TEKyled CTOMMOCTH JIEHEKHOrO0 ITOTOKA
MHBECTULIMOHHOTO MPOEKTA SABJISIFOTCS:

a) TMCKOHTUPOBAHUE

0) aHHyHUTET

B) HapalieHue

') UHKacco

1) KOBapHaIus

1.83 Ipunnunamu oteHkH 3((HEKTUBHOCTH HHBECTHIIMOHHBIX MPOSKTOB SBJISIOTCS:

a) MOJICIMPOBAHKE ICHEKHBIX TOTOKOB

0) yueT dakTopa BpeMEHH

B) y4eT (PMHAHCOBOW COCTOSITEIILHOCTH MOAPSIINKA

I') MOJUTUYECKAsl CUTYyaIusl B CTPaHe

1) y4€T PUCKOB

1.84 O6mecTBeHHas 3¢ (PEKTUBHOCTH HHBECTUIIMOHHOTO MPOEKTA YUUTHIBACT .

3¢ (PEKTUBHOCTH MPOEKTA JIJIS1 KAKOTO U3 YUaCTHUKOB.

a) 9ppeKTUBHOCTh TMPOEKTA C TOYKH 3pPEHUS  OTIEIBHOM  OpraHu3aIlui,
TeHEPUPYIOUIEH MPOEKT

0) puHaHCOBYIO (DPEKTUBHOCTh C YYETOM pealih3allMy MPOEKTa Ha MPEANPUITUN
perroHa Wik OTpaciu

B) 3aTpaThl M PE3YNbTAThI, OTPAXKAIOUIUE HHTEPECHl HALMOHAIBHOM SKOHOMHUKH B
LEJI0M

I') CyMMY OIO/KETHOTO (PUHAHCUPOBAHMS IPOEKTA

1.85 Oo6mectBeHHas 3G(HEKTUBHOCTH MHBECTUITMOHHOTO TIPOEKTa OTHOCHUTCS K

a) 9¢(HEeKTUBHOCTH MPOEKTA B LIETIOM

0) kommepueckoi 3 (PEeKTUBHOCTH

B) Or0/I>KETHOM 2(PHEKTUBHOCTH

r) 9QdEeKTUBHOCTH Y4aCTHS B IPOCKTE

1) peTHOHAIbHOM () (HEKTUBHOCTH

1.86 Ornienka peanu3yeMOCTH MPOEKTa MPOBOAUTCS IMTyTEM aHAIH3a .

a) MPUTOKOB U OTTOKOB JICHEKHBIX CPEJICTB

0) puHaHCOBBIX KOA(DHUITMEHTOB

B) MOKa3aTeseil JIMKBUJIHOCTH

') IPOCTHIX MOKazaTesel 3 (PEeKTUBHOCTH

1) CIIOKHBIX TToKazarened 3 (HEeKTUBHOCTH

1.87 bromxerHas 3pPeKTUBHOCTh MHBECTUIIMOHHOTO MTPOEKTA OTPAXKAET ...

a) ¢puHaHCOBYIO A((PEKTUBHOCTh MPOEKTa C TOYKH 3PEHHUS OTpacid C Yy4ETOM
BIUSTHUS pean3aliil MpoeKTa Ha (PyHKIMOHHUPOBAHUE OTPACITH B IIEIIOM

0) BIUSIHUE PE3YJIHTATOB OCYIIECTBICHUS MPOEKTA HA TOXObI M PACXOJIbI OIOHKETOB
BCEX YPOBHEHU

B) (MHAHCOBBIC TIOCIEJACTBUSA peaTU3aIlMi TMPOEKTa JJIsi €ro HEMOCPEICTBEHHBIX
YYaCTHUKOB

') CONOCTABICHUE JEHEXKHbIX TMPUTOKOB M  OTTOKOB 0€3 yuyeTa CXEMbl
(buHaHCUpPOBaHUS



1) CyMMY OFO/DKETHOTO (PMHAHCUPOBAHMS TIPOEKTA

1.88 IlokazaTenu koMMepueckoit 3 (HEKTUBHOCTH MHBECTUIIUN YUUTHIBAIOT ...

a) ICHS)KHBIE TIOTOKA OT OTEPAllMOHHON, WHBECTUIIMOHHONW ¥ (DHUHAHCOBOU
JESTEIIFHOCTH OpTaHU3aIliH, PEATH3YIONIEH TPOSKT

0) MOCIIEAICTBUS pealu3aluyd MPOoeKTa s (enepallbHOTO, PETrHOHATBLHOTO WIIN
MECTHOTO OFO/KeTa

B) MTOCJICAICTBHS peau3aI[iy MPOCKTA JJIsl OTACIbHON KOMITAHUU

T') 3aTpaThl U PE3yJIbTATHI, CBI3aHHBIC C PeasN3aIlieii IPOEKTa, BHIXOIAIINE 32

1) paMKu ()MHAHCOBBIX HHTEPECOB KOMIIAHUHU CTEKXOJIJIEPOB

€) CTPYKTypy UCTOUYHUKOB (PMHAHCUPOBAHHUS MPOEKTA

1.89 OcHoBHBIM KpuTepueM (UHAHCOBOW pPEATM3yeMOCTH WHBECTUIIMOHHOTO
MIPOEKTA SBIISCTCA ...

a) cayib10 (PUHAHCOBOM, MHBECTUIIMOHHOMN U ONIEPAIIMOHHON JEATEILHOCTH

0) YHUCTBIN TUCKOHTUPOBAHHBIHN J10XO0]]

B) BHYTPEHHSS HOPMa JIOXOJTHOCTH MPOEKTa

') CPOK OKYITa€MOCTH MHBECTHUIIUN

1) TOTpEOHOCTh B PUHAHCUPOBAHUU

1.90 Oruenka peann3yeMoCTd UHBECTUIIMOHHOTO MPOEKTa MPOBOJIUTCS, B TOM YHCIIE,
O CJICTYIOIINM MPUBJICYEHHBIM UCTOYHUKAM (PMHAHCUPOBAHUS:

a) CpeICTBA, OJYUYCHHbIE OT MPOIAXKU aKIIHMA

0) cpencTBa, MOJIyYEHHBIE OT MPOJAXKU 00JIUTalIUA

B) OAHKOBCKHE KPEJIUTHI

') OIOJIKETHBIE KPEUThI

1) TaeBbIC ¥ WHBIE B3HOCHI TPaXKIaH

1.91 OTHOCUTENBHBIN TTOKA3aTENb OIEHKH d(DPEKTUBHOCTH MTPOCKTA ...

a) Map>KUHAJILHBIN 10XO0/

0) uncras Tekyias croumocts (NPV)

B) cpok okymnaemocTu (PP)

T) YUCThIH AeHe)HbIH moToK (CF)

1) oyxranrepckast Hopma npuosun (ARR)

1.92 TlocpencTtBoM JeneHUsS MUCKOHTUPOBAHHBIX JICHEXKHBIX IMOTOKOB HAa CyMMY
MePBOHAYAJILHBIX MHBECTHUIINI BBIUMCIISETCS 3HAUCHUE .

a) urcToi Tekymei croumocthio (NPV)

0) nmpoctoit Hopmoit mpudwLTH (ROI)

B) cpokoMm okymaemoctu (PP)

r) unaekcom peatabdensaoctu (Pl)

1) BHyTpeHHer HopMmo# noxoaHoctu (IRR)

1.93 Ilokazatenb, XxapakTepu3ymluidi 00beM MPOU3BOACTBA, PU KOTOPOM CymMMa
YHCTOTO JI0X0Ja paBHa O0IIeH cyMMe H3AEPIKEK - ITO .

a) GUHAHCOBBINA phIUar

0) 3armac (puHAHCOBOM MPOYHOCTH

B) MMOPOT PEHTA0ETHLHOCTH

T') MPOU3BOJICTBEHHBIN phIYar

1) CTABKA JUCKOHTHUPOBAHUS

1.94 Yucras Tekymas CTOMMOCTh MPOEKTa OMPEIETAETCS KaK ...



a) OTHOIIICHWE TUCKOHTUPOBAHHBIX JECHEKHBIX MOTOKOB K CyMME TEPBOHAYATBHBIX
WHBECTULINHI

0) cyMMa JIUCKOHTHPOBAHHBIX JICHEKHBIX TOTOKOB 32 BBIYETOM IE€PBOHAYAIBHBIX
WHBECTULINH

B) OTHOIIIEHHE CPEAHETrOJ0BOM YHUCTOW MPHUOBLIM MO MPOEKTY K IMEepBOHAYAIbHBIM
WHBECTULIUSIM

') KBaJIpaTHbII KOPEHb CYMMBbI KBajJipaTa OTKJIOHEHHMM JCHEXKHBIX MOTOKOB OT
cpenHen

1) OTHOIIICHHE CYMMBI IEPBOHAYATHHBIX HHBECTUIIMH K CPEIHETOJOBOW BEITUYHHE
JICHE)KHBIX TTIOTOKOB

1.95 3arpatbl 1 JOXO/BI MO MPOEKTY MOKA3bIBAIOT OJUHAKOBBIA TEMI POCTa, B 3TOM
cilyvae, Py pacyeTe YUCTOTO JUCKOHTUPOBAHHOTO JOXO0Ja MOKHO MPUMEHSTh

a) TOJIbKO peaJibHYI0 CTaBKY J10X0/1a

0) TOJIbKO HOMHHAJIBHYIO CTaBKY J10X0/1a

B) HOMUHAJILHYIO U PEAJIbHYIO CTaBKH J0X0/1a

I') BBIUKCIICHUS 0€3 JTUCKOHTUPOBAHUS

1) TOJIBKO 3((HEKTUBHYIO CTABKY J10X0/a

1.96 PeanpHbIit 1oX0a HHBECTOPA OY/IET MOJIOKUTEIBHBIM, €CIIH .

a) HOMUHaJIbHAs CTaBKa J10X0/1a 0oJibie 3p(HEeKTUBHON CTaBKU TOXOAHOCTH,

0) HOMUHaJIbHAS CTaBKa J10X0/1a 0oJIble TemMna HHQISAIUH,

B) HOMHHAJIbHAS CTaBKa JOX0JIa BHIIIIEC BHYTPEHHEH HOPMBI JOXOTHOCTH.

') peajibHasi CTaBKa J10X0/1a 00JibIiie HHMIAIUN

1) peajibHasl CTaBKa /J10X0/1a 0OJIbIIE CYMMbl MH(MIISALNUN U PUCKA MO MPOEKTY

1.97 ®opmyna U. Oumiepa oTpakaeT CBI3b ...

a) peHTabeIbHOCTH MPOJaXK U 000paYMBAEMOCTH KamuTaia

0) JOXOHOCTH MHBECTUIINI 1 1ICHBI KalMTajaa

B) pCJIbHOM 1 HOMHHAIBHOM JTOXOJHOCTH MHBECTHITUI

r) 3¢ ()EKTUBHON 1 HOMHUHAJIBHON JOXOIHOCTH WHBECTHITUN

1) UHGIISAIUY ¥ BETMYUHBI MHBECTUIUN

1.98 Jloxom mo romaM pacmpefesieH pPaBHOMEPHO, TO OTHOIIEHHUE CYMMBI
MEePBOHAYAJILHBIX KAMUTAIbHBIX BJIIOKEHUNH K CPEIHEr0JIOBOM BEIMYMHE JICHEKHBIX
MOTOKOB TIOKAa3bIBAET .

a) unaekc pearadeapaoctH (Pl)

0) cpok oxymnaemoctu npoekra (PP)

B) BHYTPCHHIOI HOpMY noxoaHOCcTH (IRR)

T) YUCTYIO TeKyInyto ctoumocth (NPV)

1) mpoctyto Hopmy nipuosun (ROI)

1.99 BriaensioT cienyromme HeI0CTaTKU MOoKa3aTesl «4YUCTasi TeKyIlas CTOUMOCThY
(NPV):

a) HE YYUTHIBACT (PAKTOp BpEMEHHU

0) u3mepsieTcs B aOCOMIOTHOM BBIPAKEHHUH, YTO YCIIOKHSET OICHKY d(DPEeKTUBHOCTH
MPOEKTa

B) HE MO3BOJISIET CPABHUTH JOXOJIbI PA3THYHBIX POSKTOB

I') HE YYHUTHIBAIOTCS WHBECTHUIIMM CPAaBHUBAEMBIX TIPOEKTOB J: WTHOPHUPYET
HAJIOTOBBIC TIATEKHU



1.100 Poctr mnokaszarens uyuctod Tekymed croumoctrn (NPV) wMoxer OBITh
00yCIIOBJICH YBEIIMUCHHUEM .

a) MepBOHAYAIBHBIX WHBECTHUITUH

0) CTaBKU JUCKOHTUPOBAHUS

B) ICHEXKHBIX JJOXOJIOB TI0 TIPOEKTY

') CTAaBKH HaJIoTa Ha MpUObLIhL

1) TU3UHTOBBIX IJIATEKEH

2 Bormpochl B OTKPBITO# opme

2.1 TIpoekT A mmeeT kanuTaibHbIe BIokeHus B 65000 py0., a o’)kugaeMbIe YHCTHIE
JeHe)KHbIe TTocTyruieHus: coctaBisitoT 15000 py6. B ron B Teuenue 8 ser. Kakoil mepuon
OKYNaeMOCTH 3TOT0 MpoeKTa?

2.2 TIpoekT A mmeeT kanuTaibHbIE BiIokeHUs B 65000 py0., a okugaeMble YUCTHIC
JEeHEeXKHbIE MOCTyIUIeHus cocTaBisitotr 15000 py06. B roja B TedueHue 8§ jet. AllbTepHATUBHAS
noXoaHOCTh paBHA 14%. KakoBa uncras npuBe/ieHHas: CTOUMOCTD?

2.3 IIpoekT A umeer kanutaibHbie BIoxkeHus B 65000 py0., a okuaeMble YUCThIE
JeHEeXKHbIe TOCTyIieHus cocTaisitor 15000 pyO. B ron B TeyeHue 8 ner. BHyTpeHHss
HOpMa JOXOAHOCTH?

2.4 TIpoekT A umeer kanutalibHble BIoxkeHus B 65000 py0., a okuaeMble YHCThIE
JeHEeXKHbIe TOCTyIieHus: cocTaBisior 15000 py6. B rog B Teuenue 8 ner. MHIekc
JOXOJTHOCTHU?

2.5 Paccuntath BHYTPEHHIOIO HOPMY JOXOJHOCTU TpoekTa "3apsa" croumocthio 180
MJIH. pyO., €CJIM OH B T€UEHUE 7 JIET 00ECIeUnBaeT €XKETOHbIN 10X04 35 MIH. pyo.

2.6 Tlokazarens Pl mpu BrIOOpE MHBECTHIIMOHHOTO MPOEKTA TOJHKEH OBITH

2.7 AGCOIIOTHBIN MOKa3aTeIh OIEHKA YKOHOMUYECKON d(PPEKTUBHOCTH MPOEKTOB -
3TO

2.8 OTHOCHUTENIBHBIM TMOKa3aTelb OICHKH HSKOHOMHUYECKOW 3(P(HEKTUBHOCTH
MHBECTULIHOHHBIX IPOEKTOB - 3TO

2.9 JluHaMHYeCKHMM IIOKa3aTellb OIECHKH OSKOHOMHYECKOHW dA(PdeKTUBHOCTH
MHBECTULIUOHHBIX IPOEKTOB - 3TO

2.10 AnquTUBHBIN MTOKa3aTellb OICHKH d()(PEKTUBHOCTH MHBECTHUIIUH - 3TO ...

3 Bonpochl Ha YCTaHOBIIEHHE MOCIIEI0BATEILHOCTH
3.1 IlpaBusibHas MOCIJIEIOBATEILHOCTH Pa3/IeioB OM3HEC-TIIaHa:

a) «Onucanue NpoyKIIUI
0) «Pe3rome»

B) «ITnan mpousBoaCTBa»
r) «ITnan mapkeTUHTa»

) «DUHAHCOBBIN IIAH

3.2 HpaBI/IHBHaﬂ MOoCJIICAOBATCIIBHOCTh HMHBCCTHIIMOHHBLIX IIPOCKTOB IIO0 CTCIICHU
CHMKCHUS PUCKOB!

a) KPUTUYECKHE
0) MHUHUMAaJIbHbIE
B) KatacTpopudeckre

r) MOBBIIIEHHBIE



3.3 [IlpaBunbHas mOCIEAOBATEIBHOCTh TMPOILIECCA ONTUMHU3ALUU  CTPYKTYpPbI
VCTOYHUKOB UHBECTULIMOHHBIX PECYPCOB:

a) aHaJIN3 KamuTasa MpeAnpUsTUS

0) MaKCHMM3aIlUI0 ypOBHSA (DMHAHCOBON pPEHTA0EIBLHOCTH (pPEeHTAO0CIBLHOCTU
COOCTBEHHOI'O KaIluTasa)

B) MUHUMH3AIUIO €r0 CTOUMOCTH

r) MUHUMH3AIUIO YPOBHS (PMHAHCOBBIX PHCKOB

4 Borpocsl Ha YCTaHOBJIEHUE COOTBETCTBUS
4.1 CootHecute pyHkimu yyactHukoB UIT:

1. uHuMaTOp A.M110, KOTOPOMY 3aKa34MK U UHBECTOP
JIEJIETUPYIOT ITIOJIHOMOYHSI 110 PYKOBOJCTBY
paboTam 1O OCYIIECTBICHUIO TPOEKTA

2. UHBECTOP b. cropona, 3auHTEpeCcOBaHHAS B OCYILIECTBICHUHT
MIPOEKTA U JOCTUKECHUS €r0 Pe3yJbTaToB,
Oynymuii Bajiesen 1 mojib30BaTelb Pe3yIbTaToB
MPOEKTa

3. 3aKa3z4mK B. opranusanonHas CTpyKTypa, BO3[JIaBisieMast
PYKOBOJUTEJIEM IIPOEKTa U CO3/1aBaeMasi Ha
HEpUOJ] OCYLIECTBICHUS IPOEKTA

4. pykOBOAMTEIb NPOEKTA I'. cropoHa WM y4acCTHUK IIPOEKTAa,
BCTYNAKOLUN B OTHOILEHUS C 3aKa34YMKOM U
Oepyuii Ha cebs OTBETCTBEHHOCTD 32
BBINOJIHEHHE PAOOT MO KOHTPAKTY

5. KOMaHJa MpoeKTa J1. cTopoHa, BKJIaIbIBaIOIAsi MHBECTUIUH B
IPOEKT
6. TeHEpaJIbHBIN TUPEKTOP E. cropona, siBIstOIIAsACS aBTOPOM INIABHOM UJIEU

MIPOEKTA, €ro MpeABAPUTEIILHOIO 0OOCHOBAHUS U
MIPEIOKEHUI 110 OCYIIECTBIECHUIO MPOEKTA

4.2 CooTHEeCHUTE COMIep)KaHUE CTaIUi MPOSKTUPOBAHUS

A. IIpenHBECTULIMOHHAS CTAU. 1. BBIOODP MPOEKTHON OpraHU3aINH

b. uBecTUIIMOHHASA CTaaHs. . TIOMCK MHBECTUIIMOHHBIX KOHILIETINI

. TIJIaH IUIaTeXen

. JETAIM3UPOBAHHBIN pacyeT CTOMMOCTH

. QHAJIU3 aJIbTEPHATUBHBIX BApHAHTOB

. IeTaJlbHbIe YePTEeKHU U CreUPUKAIUN
pa3zpaboTka MPEABAPHUTEIHHOTO
MHBECTUIMOHHOTO IPOEKTA

8. BBIOOp TEHEpPAJBHOTO TMOAPSAYUKA U
CyOnoApsAIYNKOB

9. pa3zpaboTKka  TEXHUKO-DPKOHOMHUYECKOTO
000CHOBaHHUS

10. pa3paboTka cTpaTeruaeckoro riaHa

11. pa3zpaboTka 6U3HEC — TTaHA

12. noxaroroBka NPOEKTHBIX YEPTEXKEH W
Mojeneit oobekTa

13. npenBapuTenbHbIE IUIAHBI MPOEKTHBIX |
CTPOUTENBHBIX pabOT

N AW

4.3 CootHecuTe TpHUBEJAEHHbIE (AaMUIMK C COOTBETCTBYIOIIMMHU HaIpaBICHUSIMHU
HUCCIIEJOBAHUM:



a) A. Cmur, /1. Puxkapmo; 1) BOCTIpOM3BOACTBO UHINBHUAYAIHHOTO U

6) K. Mapkc; 0OIIECTBEHHOTO KalUTAaa;

B) JIx. Keiinc. 2) MexaHu3M 00pa30BaHMs U KalMTaIH3alun
puObLIN, B3aUMOJIEHCTBUE CIIPOCa U
NPEIOKCHUS;

3) MexaHu3M 00pa30BaHUs U UCIIOIb30BAHUS
cOEpEKEHHI U €TO BIMSHUE Ha
WHBECTUPOBAHUE.

4.4 CoorHecure MMCPCUNCIICHHBIC 0COOCHHOCTH C OCHOBHBLIMH KaTCTOpHUAMU
HMHBCCTHIIMOHHOI'O MCHC/I?KMCHTA.

a) 00001IeHHOE SBIICHUE; 1) MHBECTUITMOHHBIN MPOIIECC;

0) UHANBUIYAILHOE SIBIICHUC; 2) MTHBECTUIIMOHHAS JCSATEIbHOCTD.
B) 3((HEKTUBHOCTh SKOHOMUYECKON CUCTEMBI,
T') IPUBJICICHUE WHBECTHUITUH;

1) HHBECTOD;

€) MaKCUMaJIbHOE TIPUPAIICHUE BJIOKCHHBIX
CPEIICTB;

) OpraHbl yIpaBJIeHMUS;

3) pa3MelleHNe HHBECTHITUH.

4.5 CooTHecuTe BUbl (PUHAHCOBBIX PUCKOB C KaTErOpPHEH, K KOTOPOIl OHU OTHOCSITCSI:

A. O6mme pucku 1. DKOHOMUYECKHE
b. O0bekTuBHbBIE pUCKH 2. OTpacneBble

3. [TomuTHueckne
4. BpeMeHHbIE

5. OnepanmoHHbIE
6. DKOJIOTHYeCKHe

Illkana ouenuganua pe3yibmMamoé mMeCMUPOBAHUA: B COOTBETCTBUM C
NEHUCTBYIOIIIC B YHHUBEpPCUTETE  OallIbHO-PEHTHHIOBOM  CHCTEMOH  OIICHMBAHUC
PEe3yJIbTAaTOB MPOMEKYTOYHOM aTTeCTalK 00yJaromuXcsl OCyIiecTBiIsgeTcs: B pamkax 100-
OJTbHOM IIKadbl, TP 3TOM MAKCUMaJbHBIM Oami MO MPOMEXYTOUYHOM AaTTECTALUU
oOyyaromuxcsi Mo o4Ho popme oOyueHusi coctapisier 36 OaioB, MO OYHO-3A0YHOU U
3aouHOl (popMam oOyuenust — 60 6amioB (ycTtaHoBIeHO nookenuem 11 02.016).

MakcumanbHbIi 0ajul 32 TECTUPOBAHUE MPEACTABISET COOON PA3HOCTh JIBYX YHCEN:
MaKCHUMaJIbHOTO 0Oajuia 1Mo MPOMEXKYTOYHOW aTTeCTalluu Ui JTaHHOW (OpMBI 00y4YeHUs
(36 nmu 60) 1 MakcUMaTbHOTO Oajura 3a penieHue KOMIIETEHTHOCTHO-OPUEHTUPOBAHHON
3amauu (6).

bann, momydyeHHBI oOyyaromuMcs 3a TECTUPOBAHHUE, CYMMHUPYETCA € Oaiiom,
BBICTABJICHHBIM €MY 3a pelleHne KOMIIETEHTHOCTHO-OPUEHTUPOBAHHOM 3a/1auH.

OO0mmii 6amm 1No NOPOMEXKYTOUHOM arTecTallud CymMMmupyerca ¢ Oanmiamu,
MOJYYEHHBIMH OOYYaIOIIUMCS IO pPe3ysibTaTaM TEKYIEero KOHTPOJIA YCIEBaeMOCTH B
TEUEHUE CEeMEeCTpa; CymMma OalJIoOB MEPEBOJUTCA B OLEHKY IO JUXOTOMHUYECKOW IITKaje
CJIeIYIONUM 00pazoM:

CootBerctBre 100-0a/UTbHON U IUXOTOMUYECKON KA



Cymma 6annos no 100-6annvnoti wikane | OyeHka no OUXOMoMU4ecKoll WKaje
100-50 3a4TE€HO
49 u meHee HE 3a4TEHO

Kpumepuu oyenusanusn pezyibmamoe mecmuposanusi:
Kaxnprii Boripoc (3amanue) B TECTOBOM (hOpME OIEHMBACTCS IO JUXOTOMUYECKOMN
IIKaJIe: BEIMOJHEHO — 2 0aJij1a, He BeIMOaHEHO — () 0aJ1710B.

2.2 KOMIIETEHTHOCTHO-OPUEHTHPOBAHHBIE 34/IAYH

Cumyayuonnas 3a0aua Ne 1

[Ipennpusitie JOMHKHO MOMyYaTh KXl IOl B TEYEHUE S5 JIeT 40X0, paBHbId 500
000 py6. KakoBa peanpHas CTOMMOCTb 3TOM CyMMBbI B CJIEAYIOIIMX Ciy4asx: a) Mpu
nporieHTHOM cTaBke 5%; 0) 10%:; B) 15%.

Cumyayuonnas 3aoaua Ne 2

[Ipeanpusarue gomxHo noxyduTs 100 000 Teic. py0. Ha 5 net. [IponieHTHas cTaBka
paBHa 12%. KakoBa peasibHass CTOMMOCTb 3TOM CyMMBbI?

Cumyayuonnas 3a0aqa Ne 3

Ecnu npouentHas ctaBka paBHa 8%, npeanoururenbHee au ceituac umeet 100 000
py0. wiu 160 000 py6. uepes 5 netr?

Cumyayuonnas 3a0aqa Ne 4

Ecnmu mponientHas craBka paBHa 12%, CKOJIBKO BpeMEHH HEOOXOAUMO ISl TOTO,
YTOOBI: a)yJABOUTH HEKOTOPYIO CYyMMY; 0)yTPOUTH HEKOTOPYIO CyMMY?

Cumyayuonnas 3a0aqa Ne 5

Kommnanust npogaer B kpeaut obopynoBanue croumoctbio 100 000 Thic. pyO. u
npocut BeIIaTUTH 32 Hero 120 000 Teic. py0. B Teuenue 2 net. KakoBa 3ampammBaemas
eXXeroJHasi IpoLEHTHas CTaBKa?

Cumyayuonnas 3aoaua Ne 6

[Ipeanpusarue nomxHo nomydats no 100 000 TeIC.py0. €KeroHO B TE€UEHHUE S5 JIET.
IIponentHass craBka cocrasisieT 11%. Kakol oxaxkercss peanbHass CTOMMOCTb OJTHX
AHHYUTETOB?

Cumyayuonuas 3a0ava Ne 7

WMHBECTHIIMOHHBIN MPOEKT JOJDKEH MPUHOCUTH exeronubiii qoxoa 200 000 Teic.py6
B TeueHue 4 ner. IlpouentHas craBka coctaBisier 12%. KakoBa peanbHas CTOMMOCTb
ATOTO MPOEKTa?

Cumyayuonnas 3a0ava Ne 8

[Ipennpusatue wumeer o6wvem peanusanuu 50 000 000 py6é B romy. OnHo
MpPOTHO3UpYET ero poct Ha 5% Kaxnbid rona. Kakoill oxumaercs oObeM peanu3alnuu
a)uepes 2 roza; 6)uepes 5 jer.

Cumyayuonnas 3aoaua Ne 9

Annyuter B paszmepe 5 000 pyO pgomxeH mnonydarbcsi B Teuenwe 10 mer.
paccuMTaiTe aKTyaJM3UPOBAHHYIO CTOMMOCTBH IMPH YCIOBUHU, YTO CTaBKa aKTyalU3allud
paBHa: a)10%; 0)12%; B)15%.

Cumyayuonnas 3aoaua Ne 10



Crynent 1 xypca xoten Obl pacmojarate cymMmoit B 1 MmH. py0. uepe3 5 ner.
Cnoxnast mponeHTHasi ctaBka paBHa 15%. Kakyio cyMMy OH J[OJDKEH pa3MellaTh
€KEroJHO0?

Cumyayuonnas 3a0aqa Ne 11

[Ipeanpusarue XoyeT B3ATh KpeauT B pasmepe 5 MiH. pyO. IlponenTtHas craBka
paBHa 11%. OHO AOMKHO MPOU3BOAUTH PABHOBEIMKUE €KETOIHbIC BHITUIATH B TEYCHUE 5
JIET, COOTBETCTBYIOIIME OJHOBPEMEHHO TPOIEHTaM M IMorameHuio kpenura. Kakytio
CYMMY COCTaBST 3TH €KETOJHbIC BHIILJIATHI?

Cumyayuonnas 3aoaua Ne 12

O1eHnTe HHBECTULIMOHHYIO TPUBIIEKATEIHHOCTD MPEANPUSITHS, €CIIU U3BECTHO, YTO
000pOTHBIE aKTUBHI COCTaBISIOT 8500 ThIC. py0., cOOCTBEHHBIE 000POTHBIC cpeacTBa - 600
ThIC. py0., 3amacel u 3aTpathl npeanpustus - 6000 Toic. py0., KPaTKOCPOUHBIE KPEAUTHI U
3aitmebl - 11000 ThIC. pYO.

Cumyayuonnas 3a0aua Ne 13

OrneHuTe UHBECTUITMOHHYIO TTPUBJICKATEILHOCTh MIPEANPUATHSA, €CIIU U3BECTHO, YTO
00opoTHbIe akTUBBI cOocTaBisitoT 800 ThIC. pyO., JEHEXKHBIE CpeAcTBa UM (DUHAHCOBBIC
BroxkeHus - 300 Teic. py0., AeOUTOpCKas 3a0KEHHOCTD - 90 ThIC. py0., KPAaTKOCPOUHBIS
obs3arenbcTBa - 300 TBIC.pYO..

Cumyayuonnas 3a0aua Ne 14

OneHuTe WHBECTUIIMOHHYIO TPUBJICKATEIbHOCTh MPEANPHUATHUS, €CIIHU  €ro
coOcTBeHHbIE 000pOTHBIE cpeacTBa cocTaBisoT 300 Thic. pyO., 3amackl M 3aTpaThl
npeanpuarus - 200 teic. pyO., kanuTan u pesepsbl - 900 ThIC. pyO., 3a€MHBIE CpencTBa
(moarocpouHsie U KpaTkocpouHble 3aiiMbl) - 400 ThIC. pyoO.

Cumyayuonnas 3a0aua Ne 15

Omnpenenuth WHBECTUIIMOHHYIO MIPHUBIICKATEIFHOCTD MPEANIPHUATHS, €CITH U3BECTHO,
YTO 3amnachl U 3aTpaThl npeanpusThs coctaBiaoT 400 ThIC. py0., COOCTBEHHBIE 0OOPOTHBIE
cpenctBa - 180 ThIC. py0., JOJITOCPOUHBIE 00S3aTENILCTBA OTCYTCTBYIOT, KPATKOCPOYHBIC
KPEIUTHI U 3aiiMbl - 70 ThIC. pyO.

Cumyayuonnas 3a0aua Ne 16

PaccuutaTth mokaszatenu 3(pPEeKTUBHOCTH MCIOIH30BAHUS OCHOBHBIX (DOHIIOB, €CIH
obopot coctaBimsger 500 muH. pyO., TpUOBUIL - 57 MIH. py0., CpeaHECIHUCOYHAs
YUCJICHHOCTh Pa0OTHUKOB - 30 ye., CpeIHero/10Basi CTOMMOCTh OCHOBHBIX (hoHI0B - 120
MJTH. pyo0.

Cumyayuonnas 3a0aua Ne 17

Paccuntath mnokazarenu 3¢G(EKTUBHOCTH HCMHOJIb30BAHUS OOOPOTHBIX AaKTUBOB
MPEANPUATUS: IITUTEIBHOCTh OJHOI0 000poTa (B JHSX), CKOPOCTH 000pOTa 0OOPOTHBIX
cpeAcTB (B pasax), €ClIM U3BECTHO, 4TO 000poTHBIN KanuTtan coctaBisgeT 3000 Toic. pyo.,
060poT - 1200 ThIC. py0., ITUTETLHOCTD Nepuoja - 360 qHek.

Cumyayuonnas 3a0aua Ne 18

CMeTHasi CTOMMOCTb CTPOUTENbCTBA Liexa 4736 ThIC. py0., OCBOCHHE KallUTaIbHbBIX
BJIOKCHUN Ha CTPOUTENHLCTBO Iiexa cocTaBiisaeT 30%. OcratouyHass HEOCBOCHHAs CMETHas
CTOMMOCTb TPOWHJEKCHUpOBaHa ¢ yuéroM wuHpopmarmu Ttekymero roaa (10%),
OTUYUCJICHUE OT MPHUOBLIN B (HOHA PUHAHCUPOBAHUS KAMUTAJIBHBIX BJIOKEHUM COCTABIISET
1,2 muH.py6., amopTu3aunoHHble oTuucieHus - 0,75 maH.py0. Onpenenuts CTOUMOCTb
HE3aBEPIIEHHOTO CTPOUTENHCTBA 1IeXa U MOTPEOHOCTh B KPEIUTE.



Cumyayuonnas 3a0ava Ne 19

[TpousBenure pacyder oOMmIEH CYMMBI IOTACUTENBHBIX IIATEXKEH IO KPEAHTY,
MOJIy4YeHHOMY Ha Tpu roja rnoja 20% roJoBbIX sl MOJEPHU3ALUU NIpeAnpusTys. Brimnarta
NPOIICHTOB TPOW3BOJUTCS B KOHIIE TOAa OJHOBPEMEHHO C BO3BPAaTOM YacTH JOJITa.
3anoJHUTE HUKENPUBEICHHYIO TaOIUILy MOTAlIeHUs KPEJInTa.

Ton Cymma kpeauta |Bo3BpaT OCHOBHOI'O [TporeHThI OOmas cymme
Ha HAa4yajo roja |I1oJjira B KOHIIE roja 0 KPEIUTy 3afulaTeka 3a rojl
TOJI
1 500000 300000 ? ?
2 ? 100000 ? ?
3 ? 100000 ? ?
Htoro 500000 ? ?

Cumyayuonnas 3aoaua Ne 20

Ccyna B 200 ThIcSu pyOsieil BblIaHa HA 4yeThipe rojaa (B Hawaine roaa) moa 16%
ronoBbIX. [loramenue kpeaura v BhIIJIATA IPOLEHTOB HAUMHAIOTCS B KOHIIE ITIEPBOrO roja
U OCYIIECTBISIIOTCS OJMHAKOBBIMM IulaTexkamMu. Ormnpenenure pa3Mmep €KEerogHoro
MOTaIlIeHUsI CCYbI

Cumyayuonnas 3aoaua Ne 21

CroumocTts HeaBmxuMocTH cocTaisieT 12800 Toic. pyoneil. KpeauT BbinaH Ha MAThH
ner nox 10% romoBeix. Esxeromnoe mnoramenue coctaBisger 600 Teic. pyOnen.
OrnpenenuTe UMOTEYHYIO TOCTOSTHHYIO U KOG (PUITUEHT UITOTEYHOM 3a/10/>KEHHOCTH.

Cumyayuonnas 3a0aua Ne 22

O0bekT croumocthio 30000$ KyIUIeH ¢ ydyacTHEeM MIIOTEYHOTo KpeauTa Ha 70% ero
croumocTu. Kpeaut npenocrasiien Ha 20 net noa 10% rogoBbix. YucThIN onepalioOHHbIN
noxon (mo BeiuiaT mo kpeauty) 50008 B rox. OmpenenuTe CTaBKy J0X0aa Ha
COOCTBEHHBIN KaMHUTAJ U UTIOTEUHYIO MTOCTOSIHHYIO.

Cumyayuonnas 3a0aua Ne 23

Kpeaut B cymme 9500 mosn. Beigan Ha 15 jet moa 18% TolOBBIX € €KETOHBIM
norameHueM. Paccunraiite cyMMy MOTacUTENIbHOTO J0Jra U YIUIAaYEHHBIX MPOLIEHTOB Ha
KOHEI[ IEBSATOr0 rojia KpeANTOBAHUS.

Cumyayuonnas 3a0aua Ne 24

[To maHHBIM TAOJUIBI OMIPEACIIUTE HA CKOJIBKO MPOILIEHTOB MU3MEHHUTCS CTOMMOCTh
KanuTaga (QUPMBI, a TaKXKe COBOKYIIHBIE 3aTpaThl Ha IPHUBJICYEHUE €ro JJIEMEHTOB
(OTHenbHBIX BUJIOB KallWTajia) MPU W3MEHEHHHM CTPYKTYphl KamuTajna (TepBOHAYaIbHBIMN
yAeNIbHbIA BeC OOBIKHOBEHHBIX akuuil - 25 %, HepacmpeaeneHHON NpuoObu - 25%,
3aeMHOro Kanutaina - 50%).

McTouHnKM KanuTasna Crpykrypa kanutaina,CTOMMOCTb (uena)
% KanuTana, %

1. coOcTBeHHBIN KamuTald. OOLIKHOBeHHBIE20 14

QKLU

2. COOCTBEHHBIN kamurtai:20 11

HepacrpeeeHHas MPUObLTH

3. TOATOCPOYHBIN 3a€MHBIN KaluTasl 60 22




Cumyayuonnas 3aoava Ne 25

Homunanpnas nena akiuu 1500 py6. Juuaenn — 6%. Ccyansiii nmporeHT — 3%.
PaccuunTaiiTe Kypc akIiuu 1 €€ ppIHOYHYIO0 CTOMMOCTb.

Cumyayuonnas 3a0aqa Ne 26

OnpenenuTh PHIHOYHYIO CTOMMOCTbh OOJIMTAllMU, BBIMYIICHHOW IOPUIUYECKUM
JUIIOM, C HOMUHAJIOM | ThIC. pyO. MPHU YCIOBHUH, UTO CPOK IMOTaIlIEHUs O0auranuu 3 roja,
KynoHHasi ctaBka 10% TOJOBBIX C €XKEroJHOW BHIIIATON, CTaBKa 0AHKOBCKOTO MPOLIEHTA
15% ronoBbIX.

Cumyayuonnas 3aoaua Ne 27

PaccuntaTh pBIHOYHYIO I1IeHY MOPTQENs, €CIH €ro COCTaBISIOT OOJUTAINH
HapunartenbHoi ctouMmoctbio 1000 mon., kynonHoi crtaBkod 10% roloBBIX M CpPOKOM
MoraiieHus: 4epe3 IMsTh JIET, €CIU npuemiiemMas Hopma npudbsuin paBHa 12%. [IpoueHT no
oOJUralyy BHIIJIAYMBAETCA J1Ba pa3a B rojl (IOPOBHY).

Cumyayuonnas 3a0aqa Ne 28

Homunan Oeckymonnoi oOauramuu 1 ThIc. py0. Cpok ee oOpamieHuss 4 roja.
KakoBa ee 10X0HOCTb, €ClIM IIeHa proOpeTeHus cocTaBuiaa 650 py6.?

Cumyayuonnas 3a0aqa Ne 29

B oOnuramuu kakod KOMMIAHWUM TPH OJIMHAKOBOM pEUTUHre W (PUHAHCOBOM
MIOJIOKEHUU BBITOJIHEE BJIOKUTH JICHEKHBIE CPEICTBA C YUETOM JIOXOJHOCTH IMOTAIllCHHUS
MIPU OJIMHAKOBOW HOMUHAIBHOM CTOMMOCTH:

a. Kynonnas craBka 7% , KypcoBas ctoumMocTh 80% K HOMHHAIBHOW, CPOK
orameHus 9 MecsIeB.
b. Kynonnas craBka 12% , xypcoBas croumocts 105% Kk HOMHHAJIBHOW, CPOK

noramenus 12 mecses.

Cumyayuonnas 3aoaua Ne 30

HNuBecrop npuoOpen 3a 15 py0. NpUBWIETUPOBAHHYIO AaKIHMI HOMHUHAIBHOU
ctoumoctbio 1000 py0O. ¢ duxcupoBanHbiM pazmepoM auBuaeHna 10 % romossix. Yepes
7Ba roaa (B T€YEHHE KOTOPBIX JAUBUACH/BI BHIIIJIAYMBAINCH PETYJISAPHO) aKius ObLIa UM
nponana 3a 2700 py0. Onpenenute KOHEUHYIO (B mepecuere Ha TOJ) JOXOAHOCTh ATHUX
orepanuii Jyisi KHBECTopa 03 yueTa HaJoroo0JI0KEHHUS.

Cumyayuonnas 3a0aua Ne 31

[Tpubsime AO, HampasisieMasi Ha BBITUIATY TUBHIIEH 0B, cocTaBisieT S000 Toic. pyo.
O6mrast cymma akumii 3800 ThIC. py0., B TOM YHCJI€ MPUBHJICTUPOBAHHBIX akmuii — 600
ThIC. py0. ¢ (UKCUpOBaHHBIM pa3mepoM auBuAeHAa 20 % K UX HOMHUHAJIBHOH IIEHE.
Paccuuraiite pazmep TuBHACHIA IO OOBIKHOBEHHBIM AKIIHSIM.

Cumyayuonnas 3aoaua Ne 32

Kakyto cymMMy AOJKEH yIUIaTUTh SMUTEHT JEepKATeN0 OOBIKHOBEHHON aKI[UH, €CIIH
MPUBUJIETUPOBAHHBIX aKIUMH C (UKCUPOBAHHBIM JuBHJEHIAOM 15% TONOBBIX U
HoMuHasioM 100 py0. Obu10 BhIyIIeHO HA 1 MIH. py0., a 150 ThIC. OOBIKHOBEHHBIX aKIIU
OBLIIO BBIMYIIIEHO HA cyMMy 15 MitH. py6.? PentabenpHocTh pon3BoacTBa 60%. Hamor Ha
puosLTh 20%, 70% unctolt mpuOBUTM WIET HA PAa3BUTHE MPOU3BOJACTBA, & OCTATOK HA
BBITIJIATY JUBUJICHIOB.

Cumyayuonnas 3aoaua Ne 33

Cpennemecsunblii  ypoBeHb WH(smmu coctaBisieT 12% rtomoBeix. HMHBecTop
OCYIIECTBIISICT BIIOKEHUE NEHEXKHBIX cpeAcTB pazmepom 200000 pybselr cpoxom Ha 1



JIEHb C €XEJHEBHBIM PEUHBECTUPOBAHUEM cpelicTB. Kakoil peanbHbli JOXOJ OH MOJYy4HII
3a Tpu 1HA (¢ 18 mas mo 20 mast), eciau cTaBKa Aeno3uTa (B Mepecuere Ha Iroji) 3a 3TOT
nepuoj coctaBuia: 18 mas-17%, 19 mas- 15%, 20 mas-19%? [IpuHaTs 4nciao AHEN B roay
-360 nnei, B Mecse-30 qHel.

IIIkana oneHUBAHUA pelIeHUS] KOMIIETEHTHOCTHO-OPMEHTHUPOBAHHOM 3aJa4u:
B COOTBETCTBUHM C JICUCTBYIOIIEH B YHUBEPCHUTETE OallsIbHO-PEHTHHIOBON CHCTEMOM
OLICHHBAHUE PE3YJIbTATOB MIPOMEKYTOUHOM aTTeCTalluy 00YYaIOIUXCsl OCYIECTBISETCS B
pamkax 100-0amapbHOM IIKaNbI, MPU ITOM MAaKCUMAJbHBIA Oami Mo MPOMEKYTOYHOU
aTTecTaluy O0y4YaroIMXCs M0 OYHOM GopMe 00ydeHus: cocTaBisieT 36 0ayuioB, MO OYHO-
3a04HOM U 3a0uHOM (popMam oOyueHust — 60 (yctanoneHo nosnoxenuem 11 02.016).

MakcumanbHOE  KOJMYECTBO  OalyIoOB 32  pEIIEHWE  KOMIETEHTHOCTHO-
OpUEHTHUPOBAHHOM 3a7aun — 6 0aJUIoB.

bann,  momydeHHbl  oOywarompMcsi 32 pEIIEHHEe  KOMIIETEHTHOCTHO-
OpUEHTHUPOBAHHOW 3a/lauu, CYMMHUPYETCs ¢ OAJIJIOM, BBICTaBJICHHBIM €MY IO pe3yJbTaTaM
TECTUPOBAHUSI.

OO0mmii  Gamnm  MPOMEKYTOUHOM — aTTecTallid CyMMHpyeTcss ¢ Oaniamu,
MOJIYYEeHHBIMH OOYyYaroluMcsa MO PEe3yJibTaTaM TEKYIIEro KOHTPOJs YCIIEBAEMOCTH B
TEYEHUE CeMecTpa; CymMma OaljloB MEPEBOJUTCA B OLUEHKY IO AUXOTOMHYECKOW IIKae
IKane:

CootBerctBre 100-0a/UTbHON U IUXOTOMUYECKOM IIKAJI

Cymma 6annos no 100-6annvroti wikane | Oyenxa no OUXOmMoMu4ecKoll wKaje
100-50 3a4TEHO
49 1 meHee HE 3a4TEHO

Kpumepuu ouenueanus peuwieHus KOMNemeHmMHOCMHO-0OPUEHMUPOBAHHOU
3a0avu:

6-5 0a/1J10B BBICTABIISIETCS 00YYAIOIIEMYCSl, €CIIA PeIlIeHUe 3a7]a4H JJEMOHCTPUPYET
rIIyOOKO€ TIOHMMAaHHE OOYYAIOIIMMCS MPEAJIOKEHHOW MPOOJIeMbl U PAa3HOCTOPOHHEE €¢
paccMOTpeHue; CBOOOHO KOHCTpyHpyeMasi paboTa MpeIcTaBIsieT cCOO0M JIOTUYHOE, SICHOE
Y TIPH 3TOM KpaTKOe, TOYHOE OIHMCAHKME XO/1a PEIICHUS 3a/1a4uM (0CIeA0BaTeIbHOCTH (M
BBITIOJTHEHUSI) HEOOXOJIUMBIX TPYAOBBIX JEUCTBUN) M (POPMYIUPOBKY JIOKA3aHHOTO,
MpaBUJIBLHOTO BbIBOJA (OTBETA); MPH STOM OOYyYarOUUMCS TNPEIJIOKEHO HECKOJIbKO
BAPUAHTOB PEIICHUS WIM OPUTHHAIBHOE, HECTAaHJApPTHOE pelieHue (WM Hauboiee
addexTuBHOE, WM Hanboiee palMoOHAIbHOE, WM ONTUMAJIbHOE, WU €IWHCTBEHHO
MpaBUJILHOE PEIEHNE); 3a/laua PellieHa B YyCTAHOBICHHOE IMPETojiaBaTesieM BpeMs WU C
OTIEPEKEHUEM BPEMEHH.



4-3 0anuia BBICTABISIETCS 00yYarolEMYCsl, €CJIM PEUIEHUE 3aJa4d JIEMOHCTPUPYET
[OHMMaHuEe OOy4arolUMCsl MPEUIOKEHHON MpoOJeMbl; 3aJaya pelleHa THUIIOBBIM
CIIOCOOOM B YCTAHOBJIEHHOE MPEIOIaBATEIEM BpPEMS; UMEIOT MecTO o01ue ¢ppassl U (WIN)
HECYIIECTBEHHbIE HEIOUETHI B OTMCAHUM X0/1a pEeLICHUs U (WIK) BbIBOJA (OTBETA).

2-1 0anna BbICTaBIIAETCS OOyYaroIIeMycs, €CIM PELIeHHe 3aJaud JIEMOHCTPUPYET
IOBEPXHOCTHOE MOHMMaHHE OOYy4YarOUIMMCS HPEUIOKEHHON MNpoOIeMbl; OCYIIECTBICHA
MOMBITKA MIA0JIOHHOTO PEIICHUs 33]a4H, HO TIPU €€ PEIICHUH JOMYIIECHbI OIIUOKHU U (HJIN)
MIPEBBIIICHO YCTAHOBJIEHHOE MPENOAaBaTENEM BPEMSI.

0 0as10B BHICTaBIIAETCA OOydYarOLIEMYCs, €CIU PELICHUE 33Ja4d JIEMOHCTPUPYET
HETMIOHMMaHUe O0YyYarolMMCs MPEAIOKEHHON MPOoOIeMbl, U (W) 3HAYUTEIBHOE MECTO
3aHUMAaIOT o01IMe (Ppa3bl U rOJIOCIOBHBIE PACCYKACHUS, U (WIIN) 3a/1a4a HE PEllIeHa.



