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JIABOPATOPHBIE PABOTbBI

JlabopaTopnasi padora Ne 1
«Teopernyeckue 0OCHOBbI HHBECTUIINI M OPraHU3alMM HHBECTHIIMOHHOTO
npouecca»

Ilens paboThl: 3HATH OOIMIME TOHSTHS WHBECTUIIMOHHOW JEATCIIBHOCTH.
Kinaccuduxkaryst BU0B MHBECTUIIH.

1. Kparkue TeopeTnyecKue CBeICHUS

Husecturmu (ot anria. Investment) o3HayarOT «KaIWTAIbHBIC BIIOYKCHUSY,
OJIHAKO B HACTOSIIEE BpeMs 3TOT TEPMHUH TPAKTYIOT OoJiee mupoko. MuBectuuu -
9TO BJIOKECHHUSI (DMHAHCOBBIX CPEACTB B PA3IMYHBIC BHUIBI JEATCIBHOCTH C IIEIBIO
COXpaHEHHUs M YBEIMYECHUHU KamuTaia. Pa3auyaroT peaibHble (MM KalWTajdbHbIE) U
¢unancoBbie (moprdenbHble) HHBECTUIINK. PeaabHble HHBECTHIIMH - 3TO BIIOKCHHS
CpeAcTB B (pu3MUECKUW KamuTajdl NPEeANPHUSATHNA, HAMpUMEpP, B CO3JaHUE HOBBIX
OCHOBHBIX (DOHIIOB, PEKOHCTPYKIIMIO CTapbiX (OHIOB WIM HX TEXHUYECKOE
nepeBoopykeHne. OUHAHCOBBIC MHBECTUILIMU - ATO BIIOKEHUE B IMOKYNKY AKIUN U
JIPYTUX LEHHBIX OyMar v UCIOJIb30BaHUE MHBIX (PMHAHCOBBIX HMHCTPYMEHTOB C IEIbI0
yBenuueHus: (UHAHCOBOTO KalWTajia WHBecTopa. Jlpyroli pa3sHOBHUIHOCTHIO
(MHAHCOBBIX MHBECTHMIIMI SBIIIETCS IMOKYIIKA HEABHKMMOCTH (3eMEIbHBIX YYaCTKOB),
MMYIIECTBEHHBIX MIPaB, MATEHTOB, TOBAPHBIX 3HAKOB, APYTHX (HOPM HeMaTEepUATbLHBIX
AKTUBOB C LEIbI0 MX NEPENpOJaKH, CAAYM B apeHAY M HHOIO HCIIOJIb30BaHUS,
MPUBOJISIIETO K YBEIMYEHUIO M COXPAHEHHUIO B TEUCHUE ONPENCIICHHOTO IMEPUOIA
BpPEMEHH IePBOHAYATIHHO BIOKEHHOTO (MHBECTUPOBAHHOIO) KalKTaja.

NHBeCTUIIMOHHBIA MPOEKT - IUIAHUpPyeMas M OCYIIECTBISIEMAas CUCTEMA
MEpONPUATHNA TI0 BJIOKECHHUIO KamuTajga B CO3JaBacMble MaTepHalbHbIE OOBEKTHI,
TEXHOJIOTUYECKUE MPOLECChI, @ TAKXKE B PA3JIUYHBIC BUJbl MPEANPUHUMATEIBCKON
JESITEIbHOCTH B LIESAX €€ COXPAHCHUS U PACILIUPEHHUS.

2. [lopsiioK BBITIOJTHEHUS! PabOTHI U COJEPKAHUE OTYEeTa

[Topsimox BbIMoOHEHUsT paboThl: C TMOMOIIBIO CTAHAAPTHBIX MPUKIATHBIX
nmporpaMm u jgaHHbIX Poccrara.

1) paccMOTpeTh 00IIME TOHATHS HHBECTHIIMOHHON JICSITEIbHOCTH;

2) IpOU3BECTH KIacCHU(UKAIIMIO BHI0B HHBECTHUIIUH;

3) chopmymupoBarh IlpaBa U 00S3aHHOCTH YYaCTHHKOB HHBECTHUIHOHHOI'O

mporiecca;

4) OIICHUTD TOCYAAPCTBEHHOE PETYIMPOBAHNE HHBECTHIIMOHHOTO MPOIiecca.



Conepxxanue ordyera:

1) uenb paboThI;

2) 3agaHue Ha 1a00PaTOPHYIO PadOTy IS CBOEr0 BAPHAHTA;

3) aJropuTM PEnIaeMoro 3aJlaHus ¢ HEOOXOMMBIMH MOSICHCHUSIMU;
4) BBIBOIBI IO paboTe.

3. KoHTposibHBIE BOIIPOCHI
1) 3Tarbl HHBECTUIIMOHHOTO TPOIIECCa;
2) poJib TOCYIapCTBa B MHBECTHIIMOHHOM ITPOIIECCE;
3) TUTIOJIOT Hisl UHBECTHITHIA.



JlabopaTopnasi padora Ne 2
«HBeCTHIIHOHHBbIE PHIHKH M HHCTUTYThHI»

HGHB pa6OTBI: 3HAaTb TCXHHUYCCKHUC MCTOAbI aHAJINM3da WHBCCTUIIMOHHLIX PBIHKOB.
qDYH,[[aMeHTaHBHBIﬁ aHaJIn3 HTHBCCTUIUMOHHLBIX PBIHKOB.

1. Kpatkue TeopeTudeckre CBEICHUS

NHBeCTUIIMOHHBIA  MPOIIECC  BBICTYNAET KAk COBOKYIHOE JIBHIKCHUE
WHBECTULIUM pa3nuuHbiX ¢GopM U ypoBHe. OcyllecTBIeHHE HHBECTULIHMOHHOTO
mpolecca B AKOHOMHUKE JIIOOOro THMNA MpeAroJiaraeT HaJuuhe psija YCIOBUMH,
OCHOBHBIMU M3 KOTOPBIX SABJISIIOTCA. JIOCTATOYHBIM i (PYHKIHMOHUPOBAHUS
WHBECTULIMOHHON c(epbl PECypCHbIM MOTEHIMAN; CYHIECTBOBAHHE SKOHOMUYECKUX
CyOBEKTOB, CIOCOOHBIX OOECHEeYUTh WHBECTUIIMOHHBIA MPOIECC B HEOOXOAMMBIX
MacmTabax; MEXaHu3M TpaHCPOpMallMM HHBECTULMOHHBIX PECYPCOB B OOBEKTHI
WHBECTULIMOHHOM JESITEIbHOCTH.

B ppIHOYHOM XO0351CTBE MHBECTULIMOHHBIN MPOLECC PEATU3YETCS MOCPEACTBOM
MEXaHU3Ma UHBECTUIIMOHHOTO PhIHKA.

NHBEeCTULIMOHHBIN PBIHOK - CIOKHOE THMHAMUYECKOE SKOHOMUYECKOE SIBJICHUE,
KOTOPOE XapaKTepu3yeTcsl TAKMMHU OCHOBHBIMU 3JIEMEHTaMH, KaK WHBECTHUIIMOHHBIN
CIPOC U NPEAI0KEHUE, KOHKYPEHIIHS, 1IeHA.

VYcnoBust  OCyIIECTBICHHMS WHBECTHIIMOHHOIO TMpoliecca B PHIHOYHOU
SKOHOMHUKE TpuoOpeTaroT creunduueckue (OpMbl, OTpaKaloIIe OCOOEHHOCTH
B3aUMOJICUCTBUS CyObEKTOB MHBECTUPOBAHUS B CUCTEME PHIHOYHBIX OTHOIICHU:

1) Hanuuue 3HAYUTEIBLHOTO WHBECTUIIMOHHOTO KanuTaia C
IUBEPCUPUITUPOBAHHOMN () dbopmam COOCTBEHHOCTH CTPYKTYPOH,
XapakTepu3yloueiicss npeo0iaaHueM YacTHOIO HWHBECTHIIMOHHOIO KamuTajla [0
CPaBHEHHIO C TOCYJapPCTBEHHBIM,

2) MHOrooOpasue CyOBCKTOB WHBECTUIIMOHHOW JICATEIBHOCTH B acCIEKTe
OTHOLIEHUN COOCTBEHHOCTH M HWHCTUTYIMOHAJIBHOW OpraHu3alluM, pa3JiejecHue
(GyHKUIMNA TrocylaapcTBa M YAaCTHBIX HWHBECTOPOB B HMHBECTULIMOHHOM IIPOIIECCE;
HaJM4he pa3BETBICHHOM ceTW (DUHAHCOBBIX IOCPEIHUKOB, CIIOCOOCTBYIOIIMX
peanun3alry HHBECTUIIMOHHOIO CIIPOCca U MPEJII0KEHHUS,

3) HayM4Me pa3BUTOTO MHOTOCEIMEHTHOTO PhIHKA 0OBEKTOB MHBECTHUIIMOHHON
JeSITEIbHOCTH, BHICTYHAOUX B (POpME MHBECTUIIMOHHBIX TOBAPOB;

4) pacripeieliecHue HHBECTUITMOHHOTO KalUTajla Mo 00beKTaM HHBECTUPOBAHUS
B COOTBETCTBUU C HKOHOMUYECKHMH KpPUTEPUSMH OIICHKH MPUBJIEKATEILHOCTU
MHBECTULIUM Yepe3 MEXaHW3M UHBECTULIMOHHOTO PhIHKA.

[loHsiTHE WHBECTHIIMOHHOTO pbIHKA. B JKOHOMHUYECKMX MyOIMKalUAX
BCTPEYAIOTCSl PAa3JIMYHbIE MOAXOABl K MOHMMAHUIO WHBECTULMOHHOTO pbIHKA. B
OTEUECTBEHHOM HKOHOMHUYECKON JIMTepaTtype, TJ€ B IMOCIEAHUE TOAbl TEPMUH
"MHBECTULIMOHHBIA PBIHOK' TMOJYYUJ LIUPOKOE PACIPOCTPAHEHHE, €ro Haubosee



4acTO pacCCMATPUBAIOT KaK PHIHOK MHBECTUIIMOHHBIX TOBApoB. [IpryeM o HU aBTOPHI,
OTOXKIECTBIIAIONINAE ITOHATHE "MHBECTULMN' C MOHITHEM ''KallUTAJILHBIE BIIOXKEHHUS
MO/ WHBECTUIMOHHBIMM TOBapaMH IMOJPa3yMEBaIOT TOJbKO  ONpeAesICHHbIE
Pa3HOBUIHOCTH OOBEKTOB BJIOXKCHHI (OCHOBHOW KalMTal, CTPOUTEIbHBIC MaTePUAIIbI
U CTPOUTEIHbHO-MOHTaXXHbBIC PaOOTHI), APYTrUe TPAKTYIOT WHBECTUIMOHHBIH PBHIHOK
0ojee IIMPOKO - KaK PBIHOK OOBEKTOB WHBECTUPOBAHUS BO BceX ero (Qopmax.
3apyOekHble IKOHOMUCTHI IO/ MHBECTUIIMOHHBIM PHIHKOM, KaK MPaBUiIO, TOHUMAIOT
(GOHIOBBI PBIHOK, TaK KakK JOMUHHUpYIOLIIEH (OpMON HHBECTHUIMI B PpPa3BUTOM
PBIHOYHOM XO3MCTBE SBISIOTCS BJIOKEHUSI B IIEHHbIE OyMaru.

B naubonee o6iieM BUJle MHBECTUIIMOHHBIN PHIHOK MOXET paccMaTpUBATHCS
Kak (opmMa B3aUMOJEHCTBUA CYOBEKTOB HHBECTUIMOHHOW  JIESITENBHOCTH,
BOIUIOLIAIONIMX HMHBECTUIMOHHBIM CIPOC M HWHBECTULIMOHHOE mpenanoxenue. OH
XapaKTepU3yeTCsl OIMpPECICHHBIM COOTHOIIEHHUEM CHpPOCa, MPEANIOKEHUs, YPOBHEM
LI€H, KOHKYPEHIIMU 1 00beMaMU peaTU3alllii.

[locpenctBOM  HMHBECTHUIIMOHHOTO  pPbIHKA B PBIHOYHOW  SKOHOMHUKE
OCYUIECTBIISIETCS. KPYrooOOpOT HWHBECTUIIMH, MNpeoOpa3oBaHUE WHBECTUIIMOHHBIX
pecypcoB (MHBECTHIIMOHHBIH CIPOC) BO BIOXKCHUS, ONPEACISAIONUE Oy Tyt
NPUPOCT KANHUTATBHOW CTOMMOCTH (peain30BaHHBIC HWHBECTUIIMOHHBIA CIOPOC |
Npe/IOKEHUE).

2. [lopsiioK BBITIOJTHEHUS! PaOOTHI U COJEPKAHUE OTYETa
[lopsinok BbIONHEHUST Pa0OTHI: C MOMOIIBIO CTAHAAPTHBIX MPHUKIATHBIX
MporpaMM M JaHHbIX PoccTaTta mpou3BecTH:
1) pynnaMeHTaTbHBINA aHATU3 PHIHKA,
2) TEeXHUYECKUH aHAIU3 PHIHKA.

Conepxxanue ordyera:

1) uenb paboThI;

2) 3ajaHue Ha JaOOpaTOPHYIO pabOTy IS CBOETO BapUaHTa;

3) aJropuT™ peraeMoro 3agaHus ¢ He0OXO0IMMbBIMU TOSICHEHUSIMH;
4) BBIBOJIBI IO paboTe.

3. KoHTposibHBIE BOITPOCHI
1) MHBECTHUIIMOHHBIN PHIHOK: TIOHATUE, KOHBIOHKTYpPA, CTPYKTYPA;
2) OHATHE U (PYHKIIMY MHBECTUIIMOHHOTO MHCTUTYTA;
3) BUJIbI HTHBECTUIIMOHHBIX HHCTUTYTOB.



JlabopaTtopnas pa6ora Ne 3
«KanuranbHble BJIOKEHUSD»

Lens paboThl: 3HATh CYUIHOCTh M KJIACCHU(UKALMIO KAMUTATbHBIX BIOXKEHUM.
OxoHoMHuecKas 3P(HEKTUBHOCTh KAMUTAIbHBIX BIOKECHUH.

1. KpaTkue TeopeTuuecKue CBEeICHUs

KanuranpHble BIOXKEHHS — 0JTO peEalbHbIC HMHBECTHIMH (BJIOXKCHHS) B
OCHOBHOHM KkamuTtan (OCHOBHBIC (OHIBI), B TOM YHCJIE 3aTpaTbl Ha HOBOE
CTPOUTENBCTBO, HA PACIIUPEHUE, PEKOHCTPYKIUIO U TEXHUYECKOE MEPEBOOPYKEHUE
JNCUCTBYIONIUX MPEANpUsITHI, MPUOOpEeTeHHe MallluH, OO0OPYJIOBaHUS, IPOEKTHO-
U3bICKATENIbCKUE paboThl U Jpyrue 3aTpaThl, a TaKXKe 3aTpaThl HA >KUJIMIIHOE U
KYJIbTYpPHO-OBITOBOE CTPOUTEIHCTBO.

B cratuctudeckoM yudeTte M 3KOHOMHYECKOM aHAIU3€ HMX HA3bIBAIOT €lIlIe
KanuTanoo0pa3yomuMi UHBECTUIIUSMH.

[Io »KOHOMHUYECKOMY COAEpP>KAHUIO KalUTalIbHbIE BJIOXKEHUS MPEACTABISIIOT
YacTh OOIIECTBEHHOr0 TpoaykTa (rJIaBHBIM 00pa3oM (oHAAa HAKOIUICHUS),
HaIpapIsieMyl0 Ha BOCIIPOU3BOJCTBO OCHOBHBIX (DOH/IOB.

[To ¢popme ke KanuTaabHbIE BIOKEHUS BBHICTYNAIOT B BUJE JICHEKHBIX CPEJICTB,
KOTOpbIE HMAYT Ha KalUTAJIbHOE CTPOUTEIBCTBO, MPUOOpETEHHE OOOPYIOBAaHUA U
JIPYTUX CPEACTB TPYJa, BXOJSAIIUX B COCTaB OCHOBHBIX (DOHJIOB.

KanuranbHble BIIOKEHUS OCYIIECTBISIIOT TOCYJApPCTBO, IOPUAMYECKUE U
¢dusnUeckue Jula.

KanuranbHble BIOXKEHUS ONPENEISIOT Pa3BUTHE MaTepUaIbHO-TEXHUYECKOU
0a3pl HAPOJAHOTO XO3SICTBA; OHU HEOOXOAMMBI JUIsl YBEJIMUYEHUS MPOU3BOJICTBEHHBIX
MOIIHOCTEN IPOMBILIICHHOCTH, CEJIBCKOr0 XO3fAWCTBA M JAPYIUX OTpacieH,
YCKOPEHHS TEMIIOB HAy4YHO-TEXHHUUECKOTO IIporpecca.

KanuranbHble BIOXKEHHS, SBIASACH OCHOBOW pa3BUTUS  MaTepUaIbHO-
TEXHUYECKOW 0a3bl TPEANPUATHN, OO0BEAWHEHUM, OTpacieu, ciayxaT QakTopoM
YCUJICHHS] HE3aBHCHUMOCTH XO3SMCTBYIOIIMX CYOBEKTOB B VYCIOBHSIX pBIHKA, a
rocyJIapcTBa — OCHOBOM YKpeIUIeHUsI 000pOHOCIIOCOOHOCTH.

Brnoxenuss B OKWIMIIHOE U  COLHUAJIBHO-KYJIBTYPHOE  CTPOUTENIHCTBO
(CTPOUTEIHCTBO JKUIIBIX IOMOB, IIKOJI, By30B, OOJIBHMUII, IETCKUX YUPSIKICHHUHA U T.1I.)
HEMOCPEJICTBEHHO CIY>KaT yAOBIETBOPEHUIO COLUANIBHBIX MOTPEOHOCTEN Hapoaa.

NHpiMu  cnoBaMu,  KanuTalbHBIE  BJIOKEHMSI  NPEACTABISIIOT  COOOM
COBOKYIHOCTh OOIIECTBEHHO HEOOXOJIMMBIX 3aTpaT, CBA3AHHBIX C CO3JaHUEM U
OOHOBJIECHMEM OCHOBHBIX (DOHJOB, TMPEIHA3HAUYECHHBIX JUISI PA3BUTHUS OTpaciei
HApOJIHOTO XO35MCTBA U YAOBIETBOPEHUS COLUAIBHBIX MOTPEOHOCTEN HACEICHHUS.

KanuranbHble BIOXKEHUS SBIAIOTCS OoJie€ IMIMPOKUM  IOHSTHUEM, YEM
KalMUTaJIbHOE CTPOUTEIHCTBO.



YacTte  KanuTalnbHBIX  BIIOKEHUM  OCYLUECTBISACTCS, MHHYSA  CTaJIHIO
CTPOUTENbCTBA, HANpPUMEpP, 3aTparbl Ha MNPUOOPETEHUE TPAHCIOPTHBIX CPEACTB,
CEJIbCKOXO3SIMCTBEHHON TEXHUKH, TEXHOJIOTHYECKOT0 000pYAOBaHMUS.

2. [lopsiiok BBITIOJTHEHUS! PaOOTHI U COJEP)KAHUE OTYETa
[lopsiok BbIONHEHUST Pa0OTHI: C MOMOIIBIO CTAHAAPTHBIX MPHUKIATHBIX
MPOrpamMM MPOU3BECTU PACUETHI.

1) xo3¢pdunueHT >SGGEKTUBHOCTH MO TMPESANPHITHIO PACCUYUTHIBACTCS
JICJICHUEeM YHCTOM TPHOBUIM Ha KalWTaJbHbIE BIIOXKEHHS M CpPaBHUBAETCS C
HOPMAaTHBOM:

K5 = Uucras npubsuib / KanuTaubHbie BIOKCHHS
KanuTanbHble BIOXKEHHSI HCIONB3YIOTCS PalMOHAIBHO, €cli KO3()PUIMEHT
3¢ exTuBHOCTHU OOJIbIIE WIK paBEH HOpMaTUBY, To ecTh K3 > HKb.

B »skoHoMuyeckoil nuTepaType mpeasiaraercss mpu pacuere KodpduimeHTa
3¢ ()EKTUBHOCTH KANMUTAIOBIOKEHUH MO OTpaciv Y4YuThIBaTh Jjar. Jlar — 3To
CPEIHMI pa3pblB BO BPEMEHHU MEXAY IMPOU3BOACTBOM KalUTAJIbHBIX BIIOXKEHUN H
nonyueHreM 3¢ ¢pexra. CpeaHuit J1ar Mo TOProBeIM NPEIIPUATHAM U NPEAIPUITUIM
MATaHUS, IO OLICHKAM aHAJTUTUKOB COCTABIIAET OJIUH TO.

CrnenoBaTelbHO,

K5 = Yucras npubsuib / (KanutaabHble BIOKESHUS MPEIIECTBYIONIETO roja - 1)
CpoK OKyIaeMOCTH KalUTAJIbHBIX BIIOKCHHUH IMpejacTaBiseT co0oil mepuoj, B
TEUYEHUE KOTOPOr0 TOJY4YCHHAs MPUOBUIb paBHA COOTBETCTBYIOIIMM 3aTPaYCHHBIM
KalUTaIbHBIM BJIOKEHUSAM. CpOK OKYyNmaeMOCTH — 3TO I[OKa3aTelb, OOpaTHBIM
kod(ppunmeHTy 3¢ HEKTUBHOCTH:

2) Cok = Kanuranbneie Bnoxxenus / Yucrtas mpuodbuis win 1 @ Ko.
KanuranbHbie BIOXKEHHS CYMTAOTCS 3(H(HEKTUBHBIMU, €CIIA CPOK OKYITAEMOCTH
MEHBbIIIE WJIK paBeH HOpMaTuBy, To ecTb: Cok < HCox.

CpaBuutenbHas 3>(()EKTUBHOCTh KaNUTAIBHBIX BIIOKEHUN MpeayCMaTpUBaeT
COOTHOUIIECHHUE JONOJIHUTENIbHBIX KalIUTAJbHBIX BJIOKEHUM U JIOMOJHUTEIbHBIX
PE3yNbTATOB MPU CPAaBHEHUU JIBYX U O0Jiee BaApUAHTOB.

HcxonHblii MOMEHT HCUYHUCIICHUSI CPaBHUTENbHON 3(PPEKTHBHOCTH BapHUAHTOB
pPELICHUN CUTYallMid - COIOCTABJICHHE I10 BapUaHTaM BEJIIMYUHBI €IUHOBPEMEHHBIX
(KamMUTaNbHBIX BJIOKEGHUH) M TEKymuX (M3IEpPKKH TPOU3BOJICTBA M OOpalleHUs)
3aTpar. BapuaHT ¢ MEHBIIMM pa3MepOM KAIUTAIBHBIX BJIOXECHUM U OJHOBPEMEHHO
CaMbIMU HU3KMUMHU H3AECPKKAMU IIPU NPOYUX PABHBIX YCIOBHUAX, IKOHOMHUUYECKU
CaMbIN BBIT'OHBIMN



3) cpaBHUTENbHAass OSKOHOMHUYECKass A()(HEKTUBHOCTH U3MEPSETCS TpeMs
MOKa3aTeNsIMHU:

¢ KO PUIMEHT CPaBHUTEIbHOU 3((HEKTUBHOCTH JOTOJTHUTEIHHBIX
KalIUTaJabHBIX BIOKECHHUH
¢ CPOK OKYIIa€MOCTHU JOTIOTHUTEIbHBIX KAMTUTAIbHBIX BIOKEHUM
¢ MUHMUMYM TIPUBEICHHBIX 3aTpart.
Koapdumment cpaBuutenbHol 3PGEKTUBHOCTH PACCUUTHIBACTCS CIETYIOIINM
obOpazom:

Ken = (M1 - U2) / (KB2 - KB1)
rie.

«KB1, KB2 — kanuTa/ibHBIE BIIOKEHHS 110 CPAaBHIBAEMbIM BapUaHTaM;

N1, N2 — u3nep>xku Mpou3BOJCTBA U OOpaICHHUS 110 CPAaBHUBAEMbIM
BapHaHTaM.

4) cpoK OKYIIaeMOCTH OTIPEICIACTCS TaK:

Coxk=KB2-KB1/ Ul -12
Jlns BbIOOpa M OOOCHOBAaHHWS JIyYIIEr0 BapuaHTa IPOBOMATCA pAcCyCThl M

MOJYYEHHBIE TAaHHBIE CPABHUBAIOTCS ¢ HOpMaTMBaMH. BapuaHT BeirogHee, eciu Kca
> HK» u Cok < HCok.

Boibop camoro SKOHOMHUYHOTO BapuaHTa JENAalOT € MOMOILIBI0 (POPMYIIbI
MIPUBEJICHHBIX 3aTpar:

[13 =" + HK» * KB,
WIH
[13 = KB + HCoxk * U.

Uem MeHbIlIe BeIMYMHA MPHUBEJAEHHBIX 3aTpaT, TeM BbIle 3((HEKTUBHOCTH
KaluMTAJIbHBIX  BIIOKeHUW. Ilpu  pacyere  CpaBHUTENBHOW  DKOHOMMYECKOMU
3 ()EKTUBHOCTU KaNMUTAIbHBIX BIOXKEHUU 10 (opMmylie NPUBEIACHHBIX 3aTpar
BBIOMpPAETCA BapUAHT, C MEHBIIIUM YHCIOBBIM 3HAUYCHUEM.

[Ipu onpeneneHun 3(HPEKTUBHOCTH KaNMUTAIbHBIX BIOKEHHUH MEIeco00pa3Ho
TaK)K€ PacCUMTHIBATh U AHAJIM3UPOBATH KAIUTAIOEMKOCTh U YCJIbHbIE KallUTAIbHbIC
BJIO’KECHUS.

KamnranoeMKocTh — 3TO OTHOIICHHE KaNmUTAIbHBIX BJIOKEHUH K TOJOBOMY
00BeMy TOBapooOOPOTa, MOIYUYEHHOMY B pE3yJIbTaTe UX NMPOBEJICHNUS;

5) ynenbHbIC KalUTAIbHBIC BIIOKEHHUS MMOKA3bIBAIOT BEIMYUHY KallUTATbHBIX
BJIO)KEHUM, TMPUXOJALIYIOCS HAa €IUWHHUIY MOIIHOCTH, T.€. Ha OJHO MECTO
MPeANpUATHs MUTaHUs Wik Ha 1 MJIH py0. BaJIOBOrO TOBapooOOpoTa:



YVKB=KB/M
1503071
YKB = KB /BT * 1000,
rjae:

oM — KONIMYECTBO MECT Ha MPEANPUITUN TUTAHUS;

« BT — BanoBoit ToBapooOOpOT.

['omoBo#t skoHOMHUYECKH A(PPEKT OT BHEIPEHUS MEPONPUITUNH MO HOBOM
TEXHUKE ONpeaessieTcs TaK:

D = (U1 + HK» * KB1) - (U2 - HK> * KB2),
rie.

o 11, N2 — uznepkku 10 U MOCIe MEXaHU3aluK padorT;

« KB — kanuTanbHbIC BIIOKEHHUS, CBI3aHHBIC C MEXaHU3aIuen padoT.

3a pyOexom 111 oueHKH 3((HEKTUBHOCTU KaUTAIbHBIX BIOKEHUH HUCIOJIb3YIOT
KO3 (PUIIMEHT, KOTOPBIM OMpeeNsIeTCs TakK:

Ko =4Il/ (KB + A)
6) Cpok OKyIIaeMOCTH PACCUUTHIBACTCS CACAYIOUIUM 00pa3oM:

Cok = (KB + A) / UIl
riae A — aMOpPTU3ALMOHHbIE OTYUCICHUS.
Jis  oneHkn  3(QPEKTUBHOCTH  HWHBECTHIMM  3apyOekHBIMU  (QuUpMamMu
HCIIOJIb3YETCs MOKa3aTeslb PEHTA0eIbHOCTHU

P = (IT/ 1) x 100,
rie.

o [T — ipuObLIB,
1 — unBecTUINU.

Conepxxanue ordyera:

1) nenb paboTHI;

2) 3amaHue Ha Ja00paTOPHYIO padOTy /IS CBOErO BApHAHTA;

3) aJropuT™M pemaeMoro 3aJaHus ¢ HeOOXOIUMBIMU MOSCHCHUSIMH;
4) BBIBOJIBI TIO paboTe.

3. KoHTposbHbBIE BOITPOCHI
1) ucToYHHMKY (PUHAHCHUPOBAHMS KAITUTAJIBHBIX BIOYKCHHIA;
2) TpaBOBOE PEryJTUPOBAHKE U 3AIIUTHI KATUTAILHBIX BIIOKCHUH;
3) opraHu3anus NOAPSTHBIX OTHOIICHUH B CTPOUTEIILCTRE.



JlabopaTtopnasi pa6ora Ne 4
«HBeCTHIIHOHHBIE MPOEKTHI»

I{enp pa®oTHI: 3HATH MPOIIECC HHBECTUITMOHHOTO MMPOSKTUPOBAHUS. METO UKy
pa3pabOTKN HHBECTUIITMOHHOTO MPOEKTA.

1. Kpatkue TeopeTudeckre CBEICHUS

Baxwueliliee CBOMCTBO KaluTajga COCTOMT, KaK M3BECTHO, B BO3MOXHOCTHU
NPUHOCUTHh MPUOBLIb €ro BiaAenbily. JloarocpouHoe BIIOXKEHUE KamuTana, WIH
MHBECTUPOBAHHUE - OJIHA U3 (POPM HCIIOIB30BAHUS TAKOW BO3MOKHOCTH.

CyTh WHBECTHPOBAaHHUS, C TOYKH 3PCHUS WHBecTOpa (BiajeNblia KamuTasa),
3aKJII0YAeTCs] B OTKa3€ OT MOJy4YeHUs NpUObUIH ''CeroHs BO UMs NpUObUIH ''3aBTpa’.
Onepanuy  Takoro poja AaHAJOTUYHBI  TPEJOCTABICHUIO  CCYIbl  OaHKOM.
COOTBETCTBEHHO, JUIsl MPHUHATUS PELICHUS O JIOJITOCPOYHOM BJIOKEHHUM KaruTala
HEoOX0JMMO  pacmoyiaratb  HMHpopManue, B TOW WIM HUHOM  CTENEHU
MOATBEPKIAAIOIEH 1BA OCHOBOIOJIATrAI0IUX MPEMOIOKEHUS :

1) BIIOXKCHHBIE CPEACTBA JOJDKHBI OBITh MOJIHOCTBIO BO3MEIIICHBI;

2) npuObLIb, TMOJIyYCHHAs B Pe3yJbTaTe JAHHOW OINepalvu, JO0JDKHA OBITh
JOCTaTOYHO BEJIMKA, YTOObI KOMIIEHCUPOBATh BPEMEHHBIM OTKa3 OT MCHOJIb30BaHUS
CPEIICTB, a TaKXKe pPHUCK, BO3HUKAIOIMIMU B CHIIYy HEONPEIEICHHOCTH KOHEYHOTO
pe3ynbTaTa.

Takum o6pazom, mpoOjeMa MPUHATUS pelIeHUs 00 WHBECTHIMSAX COCTOUT B
OLICHKE TUIaHa MPEJI0IaraéMoro pa3BUTUsI COOBITUN C TOYKH 3PEHHS TOTO, HACKOJIbKO
COJIep KaHME IJIaHA W BEPOSITHBIE MOCIIEACTBUSI €r0 OCYIIECTBICHUS COOTBETCTBYIOT
OXKHJaeMOMY pe3yibTaTy. B camoM oOmieM cwmbiciie, MHBECTULMOHHBIM MPOEKTOM
[investment project] na3piBaeTCs MIaH WM MPOrpaMMa BIOXKCHHUS KalluTala C IS0
MOCJIETYIOIIEro MOTYYeHUs] TPUOBLIH.

@®opMbl U COJEpKAHUE WHBECTHIIMOHHBIX IPOEKTOB MOTYT OBITh CaMbIMU
pa3HOOOpa3HBIMM - OT IUIaHAa CTPOUTENbCTBA HOBOTO MPEANPHUATHS JO OLEHKHU
11e7IeCO00pa3HOCTH MPUOOPETEHUS HEIBIXKMMOTO HMMYyIIecTBa. Bo Bcex ciydasx,
OJTHAKO, TPHCYTCTBYET BpPEMEHHOW Jar (3alep)ka) MeEXIy MOMEHTOM Hadvaja
WHBECTUPOBAHUS U MOMEHTOM, KOT'Ia MPOEKT HAYMHAET MPUHOCUTH MPUOBLIb.

Bpemennoii (axkTop urpaer KIOYEBYIO pPOJb B OLEHKE WHBECTHUIIMOHHOTO
npoekTa. B 310l cBs3M Lenecoo0pa3Ho NPeACTaBUTh BECh IIUKI Pa3BUTHA MIPOEKTa B
Bujie rpaduka (cMm. puc. 1).

[IpencraBnennblit rpauKk HOCUT JOCTATOYHO YCIOBHBIM XapakTep, OJHAKO Ha
HEM  MOXHO  BBIICJUTb TPU  OCHOBHbIE  (a3bl  pa3BUTHS  MPOEKTA:
MPEIbIHBECTUIIMOHHYIO0, HWHBECTULIMOHHYI0O M OJKCIUTyaTalMoHHYI0. CymMapHas
NPOJIOJKUTEIBHOCTh 3TUX CTaJMid COCTaBISICT CPOK JKU3HU TIpoekTa [project
lifetime].



2. [Topsinox BeIMOTHEHHUS PAOOTHI U COJICPIKAHUE OTUETA

[Topsimok BBIMOTHEHUS PAOOTHI:

OTYET O ABUKEHWUU JEHEXHbBIX CPEJACTB | 2016 2017 2018
[TocTymieHus oT mpoaax 0 98 618 596 | 114 899 316
3arparhl Ha MaTepHaIbl U KOMILJIEKTYIOIIUE 0 0 0

ITpoune nepemeHHbIE 3aTPaThI 0 -34 635 326 | -40 353 193
3aprutata 0 0 0

OOG1ue 3aTpatsl 0 -24 037 180 | -25 239 039
Hanorn 0 -848 664 | -586 795
Beimiata nporeHToB 1o Kpeauram 0 -10 703 146 | -7 804 195
JleHes:kHbIe TIOTOKH OT ONepanuoHHoi geAreabHoct | 0 28 394 280 140916 093
MHBecTuy B 3€MEIbHbIE YIaCTKH 0 0 0
WuBecTunyu B 37aHUSI U COOPYKCHHUS -38 800 000 |0 0
WuBectuiuy B 000pynoBaHKUE U IPOYUE AKTUBBI -48 200 000 O 0

Omutata pacxo0B OyAYIIMX MEPUOJIOB 0 0 0

ITpupocT 4ncToro 060pOTHOrO KanuTaia 0 -5326 008 | -361 806
Bripyuka oT peanu3anuy akTUBOB 0 0 0
JleHeKHbIE TOTOKH OT MHBECTHIIHOHHOM -87 000 000 | -5 326 008 |-361 806
AesITeJTbHOCTH

ITocTyruienust COOCTBEHHOIO KanuTasia 20000000 |0 0
[TocTyruienust KpeauTOB 73031361 O 0

Bosspar kpeauros 0 -18 913 090  -33 972 238
JIM3UHTrOBbIE IIIATEXKHU 0 0 0

Britutata nuBUaeHI0B 0 0 0
JleHe:KHbIe TOTOKHU OT (PUHAHCOBOI 1esITeIbHOCTH 93031361 -18913090 -33972 238
CyMMapHBbIii I€HEKHBIN TTOTOK 3a MEPUOJ 6031361 4155182 6582050
JlenexHble cpe/icTBa Ha HAYaJIo Nepruoja 0 6031361 | 10186 543
JleHe:KHbIe CPeICTBA HAa KOHell eproaa 6031361 | 10186543 |16 768 592




Conepxxanue ordyera:

1) nenb paboTHI;

2) 3amaHue Ha Ja00paTOPHYIO pabOTy /IS CBOErO BapHAHTA;

3) aJropuT™M pemaeMoro 3aJaHus ¢ HeOOXOIUMBIMU MOSCHCHUSMH;
4) BBIBOJIBI TIO paboTe.

3. KoHTposibHBIE BOIIPOCHI
1) cyHOCTh MHBECTUITMOHHOTO MPOCKTA,;
2) knaccuuKanusi MHBECTUITHOHHBIX MPOCKTOB,;
3) da3bl MHBECTUIIMOHHOTO MPOCKTUPOBAHUS;
4) meToMKa pa3pabOTKH MHBECTHIIMOHHOTO TIPOCKTA.



JlabopaTtopnasi pa6ota Ne 5
«DuHAHCUPOBAHME NHBECTHLIMOHHOIO NMPOEKTAa»

Lens pabGoThl: 3HATH OOLIMU TMOPSAOK (PUHAHCUPOBAHUS WHBECTUIIMOHHBIX
MIPOEKTOB.

1. Kpatkue TeopeTudyeckre CBEICHUS

O6ocHOBaHME CTpaTerud (PUHAHCHUPOBAHHUS HWHBECTHIIMOHHOTO MPOEKTa
npeanoiaraerT BbIOOP METOJ0B (PUHAHCHUPOBAHUS, OINPEJCICHUE HCTOYHHKOB
(MHAHCHPOBAHUS MHBECTHUITUN U UX CTPYKTYPHI.

Meton ¢uHaHCHPOBAaHUS WHBECTUIIMOHHOIO MPOEKTA BHICTYMAET Kak CIoco0
MPUBJICUCHHUS] MHBECTULIMOHHBIX PECYpCcOB B IMelax obOecrneueHus (UHAHCOBOM
pean3yeMOCTH MPOEKTA.

B kadecTtBe MeTO/N0OB (pMHAHCHUPOBAHUS HWHBECTUIIMOHHBIX IMPOEKTOB MOTYT
paccMaTpUBaThCA:

1) camouHAHCUPOBAHKE, T.e. OCYIIECTBICHHUE WHBECTHPOBAHHUS TOJILKO 3a
CYET COOCTBEHHBIX CPEJICTB,;

2) aKIMOHUPOBAHKE, a TAK)KE UHBIC (POPMBI JI0JIEBOTO (PMHAHCUPOBAHHS;

3) kpeauTHOe (prHAHCHpPOBaHHE (MHBECTHIIMOHHBIE KPEIUThI OAHKOB, BBIIYCK
obnuranui);

4) NU3UHT;

5) GromkeTHOS (PMHAHCHPOBAHHE;

6) cMmerraHHoe (UHAHCHMPOBAHHE HA OCHOBE PAa3IMYHBIX KOMOHMHAIUI
PaCCMOTPEHHBIX CITIOCOOOB;

7) TpOEKTHOEC (PMHAHCUPOBAHHUE.

B skoHOMHYECKON nuTEpaType CYyHIECTBYIOT pPa3jiU4HbIE B3IJIAABI IO BOMPOCY
O COCTaBe METOJOB (PMHAHCUPOBAHUA WHBECTUIIMOHHBIX MpPOeKTOB. OmHO U3
OCHOBHBIX  pa3HOIIACUN  CBSI3aHO € TOHUMAaHUEM TEPMHHA  KIPOEKTHOE
¢unancupoBanue». [Ipu BceM MHOrooOpa3uu TOJIKOBAHUW JTAHHOTO TEPMHHA MOXHO
BBIJICTUTD €r0 MHPOKYIO U Y3KYIO0 TPAKTOBKH:

— B IIMPOKOM OIPENICTCHUH T0J] MPOSKTHBIM (PMHAHCUPOBAHUEM IMTOHUMAETCS
COBOKYNMHOCTb (opM U MeTOJOB (UHAHCOBOIO OOECHEUYECHUS peaTu3aluu
MHBECTULIMOHHOTO TpoekTa. lIpoekTHoe (UHAHCHUpOBAHME paccMaTpUBaeTCAd Kak
Ccrocod MOOWIM3ANMU PA3TUIHBIX WCTOYHUKOB (DPMHAHCUPOBAHUS U KOMIUIEKCHOTO
WCIIOIB30BaHUS PA3HBIX METOJOB (DMHAHCHPOBAHMS KOHKPETHBIX WHBECTHIIMOHHBIX
MPOEKTOB;, Kak (UHAHCHMpOBAaHME, HWMEIOIIEe CTPOro  ILIEJNEeBOM  Xapakrep
WCIIOJIb30BAHUS CPEACTB AJI HYXJ pealu3aliil WHBECTUIIMOHHOTO IIPOEKTa,

— B Y3KOM ONpEACNICHUH MPOECKTHOE (PMHAHCHPOBAHHE BBICTYIMAET KAK METO]
(bMHAHCUPOBAaHUSI HWHBECTHUIIMOHHBIX IIPOEKTOB, XapaKTEPU3YIOIMIUNUCSI OCOOBIM
crocoboM obecrieyeHUs BO3BPATHOCTH BJIOXKEHUW, B OCHOBE KOTOPOTO JiexKaT
WUCKIIFOYUTEILHO WJIM B  OCHOBHOM  JICHEXKHBIE  JIOXOJbl, TEHEPUPYEMBbIE
WHBECTUIIMOHHBIM TIPOCKTOM, a TaKXe ONTUMAJbHBIM pacTIpeieICHUEM BCEX



CBSA3aHHBIX C MPOEKTOM PHUCKOB MEXKIy CTOpPOHAMH, YYaCTBYIOUIUMU B €ro
peanu3anuu.

B nanpHeiimieM u3noXeHHMU Mbl OyJeM HCXOAUTh W3 Y3KOM TPaKTOBKH
MPOEKTHOrO (PUHAHCUPOBAHUS KaK OJIHOTO U3 METOAOB (PUHAHCUPOBAHUS
WHBECTULIMOHHBIX MPOEKTOB.

Hcrounukn (uUHAHCUPOBAHMS WHBECTUIIMOHHBIX TMPOEKTOB MPEJICTABISIOT
co00i1 JICHEe)KHbIE CPEACTBA, UCIOJIb3yeMbI€ B KAUECTBE WHBECTUIIMOHHBIX PECYPCOB.
Nx monmpa3fenstoT Ha BHyTpeHHHUE (COOCTBEHHBIM KalWTaJl) W  BHEIIHUC
(TIPUBJICYCHHBIN U 3a€MHBIN KaIITAa).

OO6miast xapakTepUCTHKAa HCTOYHUKOB (PUHAHCUPOBAHMS HHBECTHIUMN ObLIa
npuBeJeHa B TJ. 3. 3/1eCb Mbl PACCMOTPUM OCHOBHBIE BHJBI 3THUX HCTOYHHKOB
MPUMEHUTENBHO K 3aJ1a4aM (PMHAHCUPOBAHUS PEaIbHBIX HHBECTUIIMOHHBIX MPOEKTOB.

Buytpennee ¢uHaHcHpoBaHue (camMoUHAHCHUpOBaHHUE) OOECIICUnBACTCS 32
CUET MPEANPHUATHUS, IJIAHUPYIOMIET0 OCYIIECTBICHUE HWHBECTUIIMOHHOTO IPOEKTA.
OHo mpenmnosiaraeT HUCIOJIB30BAHUE COOCTBEHHBIX CpPEJICTB —  YCTaBHOTO
(aKIIMOHEpPHOT'0) KamuTaja, a TaKKe IOTOKa CPEIACTB, (OPMHPYEMOTro B XOJe
JEeSTENbHOCTUA MPEANPUATHS, MPEkKIAE BCErO, YUCTOW MPUOBUIM U aMOPTHU3ALMOHHBIX
otuucienuit. [Ipu s3Ttom popmMupoBanue cpeacTB, MpeIHAZHAUCHHBIX IS pean3alun
WHBECTULIMOHHOTO TPOEKTa, JOHKHO HOCHUTH CTPOro IEJIEBOM XapakTep, 4YTO
JOCTUTAETCS, B YACTHOCTH, IIyTE€M BBIJCICHHUS CaMOCTOATENLHOIO OroJKeTa
WHBECTULIMOHHOTO MTPOEKTA.

Camo(duHaHCHUpOBaHHE MOXKET OBITh HCIIOIB30BAHO TOJBKO JUIS peaau3aliu
HEOOJNBIINX HWHBECTUIIMOHHBIX MPOEKTOB. KamuramoemMkne HWHBECTUIIMOHHbBIE
MPOEKThl, KaK MNpaBWIO, (PUHAHCHUPYIOTCS 3a CUET HE TOJBKO BHYTPEHHHUX, HO H
BHEIITHUX UCTOYHHUKOB.

Bueminee (¢uHaHCHpOBaHUE MPENyCMAaTPUBAET HCIOJIB30BAHUE  BHEIIHUX
HMCTOYHHUKOB: CpEJACTB (DMHAHCOBBIX HHCTUTYTOB, HE(PUHAHCOBBIX KOMIIAHUH,
HaceJIeHUsl, TOCyJlapCTBa, WHOCTPAHHBIX HHBECTOPOB, a TAaKXKe JOMOJHUTEIBHBIX
BKJIAJIOB JICHEKHBIX PECypcoB ydpenutened npeanpusitus. OHO OCYLIECTBISETCS
nyTeM MOOWIM3allui TPUBJICUYCHHBIX (JI0JIeBOe (PUHAHCHMpPOBAHHME) W 3aEMHBIX
(kpenuTHOE (PUHAHCHPOBAHUE) CPEICTB.

Kaxnapiif #3 HMCHONBb3yeMbIX HCTOYHUKOB (UHAHCHUPOBAHUS  00JajaeT
OIpeIeACHHBIMU JOCTOMHCTBAMH U HegocTtatkamu (Tadi. 9.1). [loatomy peanuzanms
M000r0  MHBECTUIIMOHHOI'O MPOEKTAa MpeNroysiaraeT OO0OCHOBAaHHE CTpPaTEeTuu
(uHaHCUpOBaHUSA,  aHANIU3  AJbTEPHATUBHBIX  METOJOB M  HUCTOYHHUKOB
(rHaHCHUpOBaHUS, THIATENIbHYIO pa3paboTKy cXxemMbl (PUHAHCUPOBAHMUSL.

2. [lopsiioK BBITIOJTHEHUS! PaOOTHI U COJEPKAHUE OTYETa
[Topsiiok BhINONTHEHUS! paOOTHI:
1) OOuuit mopsiA0K PHUHAHCHPOBAHMS HHBECTHIIMOHHBIX IIPOEKTOB,;
2) Camo(HrHAHCHPOBAHUE ¥ aKIIMOHUPOBAHUE TIPOCKTA;
3) BenuypHoe (puHAHCUPOBaAHHUE;



4) JIu3uHT: BUJIbI U IPEUMYIIIECTRA.

Conepxxanue ordyera:

1) uenb paboTH;

2) 3amaHue Ha Ja00paTOPHYIO padOTy /IS CBOErO BaApHAHTA;

3) aJropuT™M pemaeMoro 3aJaHus ¢ HeOOXOIUMBIMU MOSCHCHUSIMH;
4) BBIBOJIBI TIO paboTe.

3. KoHTposibHBIE BOITPOCHI
1) mopsiAHBIC OTHOIICHUSI B CTPOUTEIILCTBE;
2) prHAHCHPOBAHNE WHBECTUIIMOHHBIX MTPOCKTOB;
3) npoOIeMbl aKIIMOHUPOBAHUS TIPOCKTA.



JlabopaTtopnas pa6ota Ne 6
«MeTtoanyeckue MHCTPYMEHTHI HHBECTHUIIHOHHBIX PAc4éTOB»

Ilens paboThI: 3HATH METOABI pacy€Ta MPOCKTHOW JTUCKOHTHOM CTaBKH.
Metob! onieHKH (hakTOpa UHOIALNH.

1. KpaTkue TeopeTuuecKue CBEeICHUs

duHaHCUPOBaHHUE JIFOOOT0 HWHBECTHUIIMOHHOTO TMPOEKTa JOJKHO OOECHeYUTh
KaK YCJIOBHS I pealn3aliy MPOEKTa, TaK W MUHUMHU3ALMIO 3aTpaT U PHUCKOB
MOCPEJICTBOM ONTUMAIBHOTO HCIOJIB30BaHUS PECYPCOB.

Havanbublit 3Tan  opraHuzanuu  (UHAHCUPOBAHUS —  OIpEJAeNICHUE
HE00X0AMMOro o0beMa CpPEJACTB IJsl Pa3padOTKH MHBECTUIUM U UX peau3allui.
[ToMUMO  TEXHHUKO-DKOHOMHUYECKONM W  (MHAHCOBO-dPKOHOMHYECKOW  OIIEHKHU
MPOEKTa, KOMIIaHUSl OINpEJIEIseT CIOCO0 MPUBIICYEHUS CPEACTB.

OpHoli W3 3a7a4 MPOEKTHOro (PMHAHCHUPOBAHUS SIBISETCS BBIOOp HaumOolee
ONTUMAJILHOTO  MCTOYHUKA  TMPUBICUEHUS  PECYpPCOB, KOTOpPHI  OBbLT  ObI
MaKCUMaJIbHO 3(P(GEKTUBHBIM Il JaHHOTO MPEIIPUSTHS.

Y TepMuHa «NpPOEKTHOE (UHAHCUPOBAHUE» CYLIECTBYET MHOXKECTBO
TPaKkTOBOK, HO B II€IOM MOKHO BBIIEIUTh HIMPOKYIO U Y3KYIO:

a. B IIMPOKOM OMNpEJCICHUH TOJ TMPOEKTHBIM (PUHAHCHPOBAHHEM
MOHUMAETCS KOMIUJIEKCHOE UCIOJIb30BaHME pPa3au4HbIX (GOpM U METO/OB
(YMHaHCUPOBAHUS WHBECTUIIMOHHOIO MPOEKTa,

0. B Yy3KOM ONpEIEICHUU TNPOEKTHOE (PUHAHCHUPOBAHHE BBICTYIAET
CaMOCTOSITENIbHBIM ~ METOJIOM  (DMHAHCHUPOBAHUS, KOTOPBIM ONpeAensiaTcs Kak
JOJTOCPOYHOE KPEAUTOBAHUE WHBECTUIIMOHHBIX IIPOEKTOB, MPU KOTOPOM cCaM
MPOEKT BBICTYNMAET HWCTOYHUKOM TOTAlICHWsI BBIIUIAT 1O KPEIUTy H  BCE
MMYIIECTBO, CO3/1aBaeMoOe€ M MpHOOpeTaeMoe B paMKax MpPOEKTa, SBISETCA
oOecrieyeHueM MpU KPEAUTOBAHUM.

Cnoco0 mpuBlIe€YeHUS] WHBECTUIIMOHHBIX CPEACTB JUISl pealu3alidd MPOEKTa
€CTh METOJl ()MHAHCUPOBAHUS WHBECTHIIMOHHOTO IMPOEKTA.

Paznmuuator  ciepymoomme  MeTOAbl  (PUMHAHCUPOBAHUS  MHBECTUILIMOHHBIX
MPOEKTOB!

1) camoduHaHCHPOBaHUE;

2) aKIMOHUPOBAHUC;

3) momroBoe (uHaHCHpoBaHME (KpeaAUThl OAHKOB W  OOJMIrallMOHHBIC
3aiiMBblI);

4) NU3UHT;

5) OrwmkeTHOE (HHAHCHPOBAHUE,

6) BeHuypHOE (PUHAHCHPOBAHUE,;

7) TpOeKTHOE (PUHAHCUPOBAHHE.

PaccmoTpuM maHHbIE METO/ABI MOJpOOHEE.



Camo(uHancupoBaHMe WM BHYTpEeHHeEe (PUHAHCUPOBAHHE MOAPA3yMEBAET
MOKPBITUE TEKYIIMX M KalMUTaJbHBIX 3aTpaT NPEeANpPUATHS MOJHOCTHIO 3a CUeT
COOCTBEHHBIX CpEJICTB, TaKMX KaK YCTaBHBIM KamuTall, 4YHCTas MpUObLUIb U
aMOpTU3aIlMOHHbIE OT4YuCHeHUs. CamMOo(pUHAHCUPOBAHUE TOBOPUT O XOPOIIEM
(DMHAHCOBOM COCTOSIHMM TMPEANPUATHS, TaKXkKe NpU HEM OTHaJaeT BOIMIPOC O
MOUCKE CPEeACTB (PMHAHCUPOBAHUS U CHUXKAETCS PUCK HEIUIATEKECIOCOOHOCTH H
O0ankporcTBa. CamouHaHCHpOBaHUE OOBIYHO HCIOJIB3YETCS NpHU peann3aluu
HEOOJNBIINX HWHBECTUIIMOHHBIX IPOEKTOB, TOIJa Kak NpU KaMUTAJIOEMKHUX
MPOEKTaX MPUBJIEKAIOTCS €Ile M BHEIIHWE HWCTOYHUKH, HAMpUMEp CpelCTBa
(PMHAHCOBBIX HMHCTUTYTOB, TOCYJAapCTBA, MHOCTPAHHBIX HHBECTOPOB U T. .

AxnuonupoBaHue (Crofa TakK)Ke OTHOCSATCS TaeBble M HMHBIC B3HOCHI B
YCTaBHBIM KamuTall) MpeanojiaraeT JUOO0 JONMOJHUTEIbHYI0 OMHUCCHUI0 aKIUH
JCUCTBYIOIIETO MPEANPUSITUS, JTUOO co3JaHue HoBoro mpemnpustus [1, c. 98].

JlononHuTeNnbHAsT ~ AMHUCCHUA  aAKUMMl  TOpeanojaraer — BBIIYCK — Kak
OOBIKHOBEHHBIX, TaK M MPUBWICTUPOBAHHBIX aKIUi, MpUYEM HOMHUHAJIbHAs
CTOUMOCTb TOCJEJHUX HE MOXET mnpeBbimaTe 25 % ycraBHOro Kamurana
akuuoHepHoro  obmectBa. [lo  mpuUBWIETMPOBAHHBIM  aKIUSIM  BBIIIATA
OUBUCHIOB aKIMOHEpaM SBISETCS 00sS3aTeIbHOM, HO B TO K€ BpEMS OHH HE
Jal0T WX BiajeNbllaM TMpaBO Ha ydacTHE B  YNPABICHUU  OOIIECTBOM.
OOBIKHOBEHHBIE K€ AaKIMHM, HalNpOTHUB, TaKO€ TMPaBO MPEIOCTABISIIOT, HO
BBIIUIATa JUBUJEHJOB MPOUCXOIUT B 3aBUCUMOCTH OT (PMHAHCOBOTO pe3yJbTara
o0uiecTaa.

JlononHUTENbHA OMHUCCHS AaKUMH [PUBOAUT K Pa3sMbIBAHUIO JOJIEU
aKLMOHEPOB, XOTS Yy MPEKHHUX AaKIMOHEPOB €CTh MPEUMYIIECTBEHHOE IPaBO Ha
MOKYNKY BHOBb Pa3MEIIAEMbIX aKIIUH.

BoilycK JTOMOJHUTEIBHBIX AaKIUN CBSI3aH CO 3HAYUTENBHBIMU PacXoJlaMu,
TaKUMU KaK pPETUCTpallvs BBIMYCKa AakKIUil, MNPOXOXKJIEHUE JIUCTUHTA, YCIyTH
npoecCHOHANIbHBIX yYYaCTHUKOB pBIHKA IIEHHBIX Oymar, T[O03TOMY JaHHBIN
METOJI SIBIISIETCS 1I€1€CO00pa3HBIM TOJIBKO MPH pealu3aludyd KPYMHOMAcIITaOHbIX
MIPOEKTOB.

CozlaHue HOBOTO MPEANPUSATHS MPOUCXOJUT IMYTEM B3HOCOB CTOPOHHHX
coyupenuteneit B (OpMUPOBAHME YCTABHOTO KamuTala WM MyTeM Nepenadyd UM
YaCTU AKTUBOB JIEUCTBYIOIIMUX INPEAIPUATUH.

JlonroBoe (uHAHCUPOBAHUE OCYIIECTBISAETCS 3a CYET CPEJICTB, KOTOPBIC
MPUBJICKAIOTCS HAa (PUHAHCOBBIX pPBIHKAX, TAaKUX KaK KpEAUThl OaHKOB U
1eJeBble OOJUrallMOHHbBIE 3aliMBI.

NHBeCTULIMOHHBIE KPEIUThl MMEIOT Takhe NPEeUMYIIECTBa, KaK OTCYTCTBUE
3aTpaT Ha PErucTpalyio U  pa3MelleHHe IEeHHbIX Oymar, YyMEHbIlIEHHE
HajorooOnaraemMod TOpuOBUIM 32 CYET TOrO, UTO TMPOIEHTHbIE BBHIILIATHI
OTHOCSAITCA Ha 3aTpaThl, KOTOpble BKJIIOYalTCI B cedectoumMocTh. Cpok
MPUBJICUCHUS] KpPEJUTA COMOCTaBUM CO CpPOKaMM pealu3aldyd CaMOro IPOEeKTa,



Py 3TOM y HWHBECTUIIMOHHOT'O KpEIUTa MOXKET OBITh MPeayCMOTpEeHa OTCPOYKa
TJIaTEeXka.

[leneBbie  OOMMraMOHHBIE 3aliMbl — 3TO BBIIYCK MPEINPUATHEM
KOPHOPAaTUBHBIX OOJUTalMii, CpeacTBa OT pa3MEHICHUS KOTOPBIX HaMpaBISIIOTCA
Ha (MHAHCHPOBAHWE WHBECTUIIMOHHOrO TmpoekTa. [IpemmymecTBoM JaHHOTO
MEeTOJa SBJIAETCS TO, YTO MOralleHUE OCHOBHOTO J0JIra IPEANOoJaraercs Io
OKOHYAHMM CpOKa oOpallleHus 3aiiMa, MO3TOMY JOJII MOKET OOCIY>KHMBaThCs 3a
CYeT  JOXOJOB, KOTOphle  OyAyT  CreHepupoBaHbl  MpoeKkToM.  OJgHAKO
NpeAnpuaTie TMpu BBINYCKe oOnurauuii o0s3aHO  YIUIATUTh MOUUIMHY 32
perucrtpanuio ux Bbimycka. Cama mpolenypa BbIIycka OOJIUTranuil sBISETCS
JOCTaTOYHO CJIOKHOM, TMO3TOMY 4YacTO NPEANpPUATHS NPUOETraloT K MOMOIIU
npoecCHOHANIbHBIX YYaCTHUKOB pbIHKAa IIEHHBIX OyMar, 3aTpaThl Ha OIUIATy
YCIIYT KOTOPBIX SIBJSIIOTCA HeManbiMH. [IpemMmyrmiecTBa oOnurauuii mposiBASIOTCA
B ClIy4yae, €Clid MPOUCXOAST OOoJbIIMEe 0ObEMbl 3aMMCTBOBAHUS.

BenuypHoe  ¢uHaHCHpOBaHME —  (PUHAHCHUPOBAHUE  IPOEKTOB
WHHOBAI[MOHHOTO XapakTepa B HOBBIX cdepax NeATeIbHOCTH. DTO MpeAlpUsTHS,
KOTOpbIE pa3paldaThIBAalOT HOBBIE BHUbI MPOAYKLHUH, HEU3BECTHBIE MOTPEOUTEIO,
HO HMeEIoNIMe OOJBIION PHIHOYHBIM TNoTeHHHuan. [laHHbI BuJ (UHAHCHPOBAHUS
CONPOBOXKIAETCS  MOBBILIEHHBIMA ~ PUCKaMH, a  MOTOMY  MPEIIOoiaraer
CYLIECTBEHHBI POCT CTOMMOCTH NPEANPHUATHSA, B CIy4ae IOJOKUTEILHOTO
ucxoga. HWHBectophl, mpuoOperas o0 B KamuTajie  CO3[aBaeMoro
NPEANPUATHS, PACCUUTHIBAIOT MPOAATh €€ IO0CJIE€ POCTa CTOMMOCTH KOMIIAHUMU.
JlanpHeimme noxoAsl OyAyT MOJydaTh T€ JIMIA, KOTOPBIE MPUOOPETYT AOIU Y
MEPBOHAYAJIBHBIX ~ MHBECTOPOB. [[n  MHHMMH3aUMM  PUCKOB  HHBECTOPHI
b depeHIUpyIOT CBOM CPEJICTBA CPEAU HECKOJIBKUX MPOEKTOB, MO3TOMY OJHH
MNPOCKT MOXXET (PUHAHCHPOBATHCS HECKOJIbKUMH HHBecTopamu [2, C. 155].

JIM3uHr — 3TO BUJ WHBECTUIMOHHOW JICSTEIBHOCTH, MPEAIOIAraroiium
peaNn3aluio CIHEAYIOMIe CXEMbI: JIM3UHTOoJaTelb 00s3yeTcss MNpuodpectu y
ONPENEIICHHOr0  NpOJaBlUa HMYIIECTBO C TNOCIECAYIOLIEH Iepenadyed  ero
JU3UHTOIOJYYaTeIl0 3a IUIATYy, BO BPEMEHHOE IIOJIb30BAHUE, C IPaBOM
nocienytomero  Bbikyna. OOBIYHO CpPOK  JIM3MHrAa  MEHBIIE, YeM CpOK
¢usznueckoro  u3HOca  umymectBa. (ObOecriedeHHMEM — JIU3MHTOBOM  CHENKHU
BBICTYIIA€T MMYLIECTBO, B3SITOE B JIM3UHI, IIOATOMY JIaHHBIM  METOJIOM
(UHaHCUpOBaHUS MOTYT BOCIIOJIB30BATHCS KaK KOMIIAHWHM, HE UMEIOIINe
KPEIUTHOM HCTOpUHU, TaK W KOMIIAHWM, HaXOJSUIMEcs B TPYAHOM (PUHAHCOBOM
MOJIOKEHUHU. bBOJpIIMM NpPEeHMyIIECTBOM JIM3MHIA SIBIIIETCS TO, YTO OH HE
TpeOyeT HalWyusl Kamurajga Yy JIM3UHTONONyYaTeNs, TaK Kak JU3MHTOoJaTelNb
MOJIHOCThIO (PpMHAHCUPYET KaluTalbHble 3aTparbl. [lo 3TON mnpUYMHE JU3UHT
MMEET IMIUPOKOE PaCIPOCTPAHEHHE.

3a JIM3MHTOBBIE YCIYTH JIM3UHIOAATENb B3UMAET OIPEJCICHHYIO IUIaTy —
KOMHMCCHUOHHOE BO3HArpaKJI€HWEe — pa3Mep KOTOPOH BKIIOYAETCA B JIM3UHIOBBIC
TIJIATEXKU.



NHrepecHold cxemoil sBIsA€TCS BO3BpaTHbIM JM3HHT. CyIIHOCTH  €ro
COCTOMT B TOM, YTO MPEANPHUATHE TPOAAET JMUIUHIOBOM KOMIAHUU YacTh
COOCTBEHHOTO HMYIIECTBA C TMOCJIEAYIOIIUM TNPUOOPETEHHEM €ro xKe Io
JOTOBOpPY Jdu3uHTa. Tak NpeAnpusTHEe MOJIy4aeT JIOMOJIHUTENbHBIE CpEeACTBA OT
OpoJaXu UMYyIIEecCTBAa, HO B TO K€ BpeMsl OKCIUTyaTalus JaHHOTO
000pyI0OBaHUsI HE MPEKpAIIAeTCs.

[Ipn OromxeTHOM (PMHAHCUPOBAHUM HCIIONb3YIOTCA OIOJKETHBIE CPECTBA,
HampaBisieMble B paMKax IIE€JIeBbIX MporpaMm Wi (PUHAHCOBOM MOJACPKKH.
bromxerHoe (¢uUHAHCUPOBAHHE OCYIIECTBIAECTCA MPH  BBIOJIHEHUH CIETYIONIUX
YCIIOBHM: TOJNYyYEHHE MaKCHUMaJIbHOTO 3KOHOMHUYECKOIO M COLMAIbHOrO 3(dekTa
Ipy MUHHMYME 3aTpaT U LeJIeBO€ HCIOJb30BaHUEe CpeAcTB. bropkeTHbIE
CPEIICTBA, KOTOpBIE MPEIyCMOTPEHbl sl (UHAHCUPOBAHUSA WMHBECTULIMOHHBIX
porpaMM, BKIIOYAIOTCSA B COCTaB pacxo/ioB OO/KeTa COOTBETCTBYIOILETO
ypoBHA. YacTo (UHAHCHPYIOTCS MPOTPAMMBbl, KOTOpPbIE HMMEIOT HPHUOPUTETHOE
3HAUEHHUE JUIsl Pa3BUTHUSl OTPACIH, PErHOHA WM TOCYAapCTBa.

I[Ipu  GroomxeTHOM  (UHAHCUPOBAHMUM  TOCYAApCTBO  MOXET  CTaTh
YYaCTHUKOM MPEANPHUATUS, TpHOOpeTas A0 B YCTaBHOM KamuTalde, MOXKET
BBICTYNIUTh TapaHTOM, a TakXKe MPEJIOCTaBUTh OIOKETHBIA KpPEIuT.

[TpoekTHOE (huHAHCUPOBaHHE — METO]I (bUHAHCUPOBAHUS
MHBECTUIIMOHHOIO TMPOEKTa B BHJIE MPEIOCTaBICHUS JOJITOCPOUYHOIO KpeauTa,
IpU KOTOPOM OCHOBHBIM MCTOYHUKOM YIUIAThl JOJITA SIBIAIOTCS JCHEXKHBIC
MOTOKU TPOEKTa, KOTOpble OYyIyT CreHEpPUPOBAaHBI B OYyIyIIEM.

OOs3aTenbHOE  YCIIOBHE  MPEJOCTABICHHS  KpeauTa Ha  MPUHIUIAX
MPOEKTHOrO  (PUHAHCUPOBAHUS ~ —  BIOXKEHHE  COOCTBEHHBIX  CPEJICTB
MHUIMATOpaMHU TMPOEKTa B pa3Mmepe, Kak mpasBwio, He MeHee 25—30 % or
CTOUMOCTHU CAMOT'0 IPOEKTAa.

2. Ilopsiok BbITIOTHEHUS PabOTHI U COJEP>KaHUE OTUETA
[lopsinox BBIONIHEHUsT PAOOTHI: € TIOMOIIBIO CTAHAAPTHBIX IPHUKIAIHBIX
IPOrpaMM MPOU3BECTH PACUET:
1) TMCKOHTHPOBAHUS U HAPAIICHUE CTOMMOCTH WHBECTHIIHIA;
2) MPOEKTHOW JMCKOHTHOW CTaBKH;
3) pakTopa HHGIALMH;
4) HHBECTUITMOHHBIC PUCKHU TIPOCKTA.

Conepxxanue oruera:

1) uensb paboTHI;

2) 3ajaHue Ha JaOOpaTOPHYIO padOTy IS CBOETO BapHaHTa,;

3) ajJropuT™ peraeMoro 3agaHus ¢ He0OXOIMMbBIMU TOSICHEHUSIMH;
4) BBIBOJIBI IO paboTe.



3. KoHTposibHBIE BOIIPOCHI
1) aBTOMaTM3anusi COCTaBJCHUS NEPBUYHBIX JOKYMECHTOB [0 MarepuajlaM B
KOJIMYE€CTBEHHO-CYMMOBOM BBIPa)XKCHUH;
2) GhopMHpOBaHHE MPHUXOJHBIX JOKYMCHTOB, CBS3aHHBIX C WHBECTHIIMOHHBIMU
MIPOEKTaMH.



JlabopaTopnasi pabora Ne 7
«O0mme KpuTepun U MeToAbI 3P (PeKTHBHOCTH HHBECTHIIMOHHBIX MPOEKTOB»

Lens paboThl: 3HaTH KpUTEpUU OTOOpA aJbTEPHATUBHBIX NMPOEKTOB. BrusiHue
uHpaAIMA Ha 3()PEKTUBHOCTD NHBECTUIUH.

1. Kpatkue TeopeTudeckre CBEICHUS

[IpoexkTHOE (pMHAHCUPOBAHUE B OTIMYHUE OT JIPYTUx GopM 0OeCreynBaeT:

— Ooree JOCTOBEPHYIO OIICHKY IIJIATEKECIIOCOOHOCTH U HAJCKHOCTH
3aEMILNKA;

—  aJeKBaTHOE  BBISBIEHUE  JKU3HECIIOCOOHOCTH,  pEaIU3yeMOCTH U
3¢ (HEKTUBHOCTH IPOEKTA U €T0 PUCKOB.

HNannas  ¢opma  (uHaHCHpOBaHHMA TOKAa HE MOJIy4YyWwiIa  JOJKHOTO
pacnpocTpaHeHusi B Haiel crpaHe. OHa NMpPUMEHSIETCS TJIaBHBIM 00pa3oM B paMKax
peanu3anuu 3aKOHa O COrjlalleHuH o paszaene npoaykumu. CozmaH PenepanbHbIA
LIEHTp MpPOEKTHOro (uHaHCHpoBaHUsA. Ero ocHOBHOW 3ajaueil siBisieTcss pabota Mo
MOATOTOBKE W PEAIU3AlMU IPOEKTOB, MPEAYCMOTPEHHBIX COIVIALIEHUSIMU MEXKIY
Poccueli 1 MexIyHapOJHBIMU OPTaHU3ALUAMHU, a TaKXKe (UHAHCUPYEMBIX U3 IPYTUX
BHEIIHUX HCTOYHHKOB.

B mnocnennune roapl B Poccum cramum  pacmpoCTpaHSAThCA Takue (QPOpMbI
(MHAaHCUPOBAHUS WHBECTUIIMOHHBIX IMPOEKTOB, KOTOPHIE 3apeKOMEHJ0Baiu cels B
MHUPOBOM MPAKTUKE KaK JTOBOJIBHO 3((EKTUBHBIC ANl MPEINPUSTUN U B IEJIOM st
pa3BepPThIBAHUSA WHBECTULIHOHHOTO mporecca. K HAM MOXHO
OTHECTH JIM3UHT U MHBECTUI[MOHHBII HAJOTOBBIA KPEIAUT.

NMeHHO JW3MHT B KPU3UCHBIE TOAbl BO MHOTHX CTpaHaxX CHOCOOCTBOBAJ
OOHOBJIEHHIO OCHOBHOTO Kamutana. PexepanbHblii 3akoH O JIM3UHTE OINpEIEISIET
JU3UHT KaK BHJI MHBECTUIIMOHHOW NEATEIbHOCTU MO MPUOOPETEHUIO MMYIIECTBA U
nepejaund ero Ha OCHOBAHHUU JIOrOBOpa (PU3MYECKUM MIIM IOPUIUYECKUM JIMLAM 3a
OTIPEJICICHHYIO IUIaTy, Ha OOYCIOBJICHHBIM CPOK M Ha OTOBOPEHHBIX B JIOTOBOPE
YCIOBUSAX C IPAaBOM BBIKYNAa MMYLIECTBA JU3UHIOIONydYaresieM. B coOOTBETCTBUM C
3aKOHOM JIU3UHT OTHOCUTCA K NMPAMBIM WHBECTUUHAM. JIM3MHrOnomyyarenb JOJKEH
BO3MECTUTh  JIM3MHTOJATEII0  WHBECTULHMOHHBIE  3aTpaThl W BBILUIATUTH
BO3HArpaxJcHue.

C BBenenuem nepBod vactu HamoroBoro koxexkca P® mpennpusituss MOryT
WCIIOJIb30BaTh NHBECTULIMOHHBIM HAJIOrOBbIM Kpeaut. llocnegnuii mpemocrasisieTcs
Ha YCJIOBUSAX IUIATHOCTH, BO3BPAaTHOCTH M CPOYHOCTH. [IpOLEHTHI 3a MOJb30BaHHE
MOAOOHBIM KPEIUTOM yCTaHaBIMBAIOTCS B auamazoHe ot 50 mo 75% ot craBku
pedunancupoanus [[b PO.

NHBECTUIIMOHHBIN HAJIOTOBBIMA KPEAUT MPENOCTABIISIETCS HA'

— MIPOBEJCHNE HAYYHO-UCCIIEA0BATENbCKUX U OMBITHO-KOHCTPYKTOPCKUX padboT
WIN TEXHUYECKOTO MEPEBOOPYKEHHUSI COOCTBEHHOTO MPOM3BOACTBA, B TOM YHCIIE
HaIpaBJICHHOI O Ha CO3JaHue pabOYMX MECT /Il MHBAJIUAOB U 3aIUTY OKpYKaroleh



cpenbl. Pazmep kpeauta B 3TOM ciiydae coctaBiseT 30% cTOMMOCTH MPHOOPETEHHOT O
000py/I0BaHUs, UCIIOJIB3YEMOTO B YKa3aHHBIX IIEJISX;

— OCYIICCTBJICHHE BHEIPCHYECKOW WJIM WHHOBAIIMOHHOW JIESTEILHOCTH,
CO3/IaHUE HOBBIX WJIM COBEPIICHCTBOBAaHUE MPUMEHSIEMBIX TEXHOJIOTHM, CO3/IaHHE
HOBBIX BHJIOB CBHIpbS WJIM MarepuajgoB. Pasmep kpeauTa oOmpeaensercs IIo
COTJIAIICHUIO MEXAY MPEeANpHUITUEM-HAIOTOIUIATEIBITUKOM W YTHOJHOMOYEHHBIM
OpraHoOM;

— BBINOJHEHUWE OpraHu3aluei o0co00 BaXHOrO 3aka3a [0 COIHAJIbHO-
SKOHOMHYECKOMY DPa3BUTHIO PETHMOHA WJIM TPEIOCTABICHUE 0CO00 BaKHBIX YCIYT
HaceJieHuIo. B aTom cityyae pazMep KpeauTa TakxkKe ONpeIesieTcs Mo COralleHHIo.

2. [lopsiiok BBITIOJTHEHUS! pabOTHI U COJEPKAHUE OTYETa
[Topsiiok BhINONTHEHUS! paOOTHI:
dopmyna pacueta CpoKa OKYMAaeMOCTH WHBECTHLUN (MHBECTUIIMOHHOTO
TIIPOEKTA)

n
PP = min n, opu KoTopoM z CF, = IC;
i=1

rJe:

IC (Invest Capital) — MHBECTHUIIMOHHBIN KamuTall, MEPBOHAYAIBHBIC 3aTPATHI
WHBECTOpa B OOBEKT BIIOKEHUsA. B Qopmyrne B HHOCTpaHHON MpakTHUKE HHOTIA
UCTIOJIB3YIOT ~ TMOHSATHE HE  WMHBECTUIIMOHHBIA  KamuTajd, a 3aTpaThl Ha
karutan (Cost of Capital, CC), uro mo cyTu HeceT aHaJIOTUYHBIN CMBICI;

CF (Cash Flow) - neHexHblii IIOTOK, KOTOpPBIH co37aeTcs OOBEKTOM
uHBecTUIMH. [10/1 TEeHEKHBIM MOTOKOM HUHOT/IA B (hOpMyJiax Mopa3zyMeBarOT YUCTYIO
npuobuTh (NP, Net Profit).

dopmMyny pacueTa CpOKa/IEpUOj] OKYIMaeMOCTH MOXHO pachucaTth Io-
JAPYroMy, TaKOM BapUaHT TOKE YACTO BCTPEUACTCS B OTCYCCTBEHHOW JIMTEpaType IO
(¢uHaHCaM:

3aTpaThl Ha MHEECTHITHH
FP = :

JeHexHBIH DOTOK
Cnez[yeT OTMCTUTD, qTo 3aTpaThl Ha

WHBECTHUIIMH TIPEJCTABIISIOT COOOW BCE H3ACPKKM HMHBECTOpAa NPH BIIOKCHUH B
WHBECTUIIMOHHBIA MPOEKT. JICHeKHBIH TMMOTOK HEOOXOAMMO YYHTHIBATH 3a
onpeneiacHHbIe NepHoaAbl (IeHb, HemeNns, Mecdll, roi). B pesynabrate mnepHo
OKYIaeMOCTH WHBECTHUIIUN OyJIeT MMETh aHAJIOTUYHYIO IIKATy U3MEPEHHUS.

[Tpumep pacyeTa cpoka OKYIaeMOCTH HHBECTUIIMOHHOTO TIpoekTa B EXcel

Ha pucynke Huxe TMOKazaH 0OpUMEp pacuera CpokKa OKYMaeMOCTHU
WHBECTUIIMOHHOIO MPOEKTa. Y HAC HMMEIOTCS MCXOJHbIE JIaHHBIE, YTO CTOMMOCTH
nepBoHauanbHbIX 3aTpar coctaBuiin 130000 pyO., exxemMecsYHO IeHEKHbIH MOTOK OT



unBectunuit coctariasul 25000 py0. B nHauanme HEOOXOAMMO paccUMTaTh ACHEKHBIN
NOTOK HAapacTaloIMM HMTOIOM, JI1 3TOr0 HCIOJIb30Bajach CIEAyOLas IpocTas
dbopmyna:
JIeHeXXHbI TOTOK HapacTaloUMM HMTOTOM paccuHuThiBaeTcsi B KojoHke C,
C7=C6+$C$3
A B C D

1 CpOK OKYynaemocTU MHBeCTULMOHHOro npoekTta (Payback Period)
2

3 | [JeHemHbId NOTOK HA KaXHOLIA nepuog, CF 25 000p.
4
Mepuopg MNepeoHayanbHbIE JeHeHHBIH NOTOK

5 (mecau), T 3atparel, IC HapacTawLwMm utorom, CF
6 1 130 000p. 25 000p.
7 2 130 000p. 50 000p.
8 3 130 000p. 75 000p.
9 4 130 000p. 100 000p.
10 5 130 000p. 125 000p.
11 ] 130 000p. 150 000p.
12 7 130 000p. 175 000p.
13 B 130 000p. 200 000p.

Ecau paccunTats cpok okymaeMocTu 1o (GopMysie, TO MOTYIUTCS CIEayIOIIee:

13000
25000

Tak kak Mbl y HAac MEPUOJ AUCKPETHBIH, TO HEOOXOAMMO OKPYIJUTH 3TOT
nepuo 10 6 MecsIeB.

Hamnpasnenus UCIIOJIb30BaHUs Cpoka OKYTIaeMOCTH WHBECTULIUH
(MHBECTHIIMOHHBIX TPOCKTOB)

[lokazatenp  mepuoja  OKYHAa€MOCTHM  MHBECTHIMH  HUCHOJB3YET  Kak
CPaBHHUTEJIbHBIM TIOKa3zaTelb JUig OLEHKH S((YEKTUBHOCTU  allbTEPHATUBHBIX
WHBECTUILIMOHHBIX POEKTOB. TOT MPOEKT, y KOTOPOTO ObICTpee MEPHO]I OKYIIAaeMOCTH
ToT 3¢dexkTuBHee. JlaHHBI KOI(POUIMEHT HCHOIB3YIOT, KaK IMPaBUJIO, BCEria B
COBOKYITHOCTH C JPYTUMU MTOKA3aTeNIAIM, KOTOPbIE Mbl pa30epeM HUXKe.

JIOCTOMHCTBA U HEJIOCTATKHU MOKA3aTels CPOKA OKYIIAa€MOCTH MHBECTULIHIM

JlocTonHCTBa MOKazaresisi €ro CKOpocThb M IpocToTa pacuera. HemocraTok
JaHHOTO KO3(UIMEHTa OYEBUACH — B €r0 pacuere HUCIOJIb3YETCS MOCTOSHHBIN
JICHEXKHBIM MOTOK. B pealibHBIX YCIOBUSX JIOCTATOYHO CJIOKHO CIPOTHO3UPOBATH
yCTOWYMBBIE OyAyIIUME [IEHEXKHbIE MOCTYIUICHUS, MO3TOMY IMEPUOJ OKYMaeMOCTH
MOXET CYILIECTBEHHO U3MEHUTHCS. 111 TOro 4TOObI CHU3UTH BO3MOYKHBIE OTKJIOHEHU S
OT TUIaHa OKYNAaeMOCTH CJIeAyeT 00eCTeUnTh HaJIeKHOCTh UCTOYHUKOB MOCTYIIJICHUS
JICHEX)KHOTO TOTOKAa HWHBECTUIIMOHHOrO TMpoekTa. K ToMy e TMoka3aTeiab He
YUUTHIBAET BIIMSIHUE UH(IIALUA HA U3MEHEHHE CTOMMOCTHU JeHEr BO BpemeHu. Cpok

CpoK oKyIaeMOCTH HHEECTHI[HIH = 5,2 ~ 6 MecAlgeE;



OKYyNaeMOCTH WHBECTUIIMI KaK MOKET OBITh MCIOJIb30BaH KaK KpUTEPUIl OTCEBa Ha
MIEPBOM ITaIl€ OLICHKH U 0TOOPA «TSHKEIIBIX» WHBECTUIIMOHHBIX TIPOCKTOB.

Conepxxanue ordyera:

1) uenb paboTHI;

2) 3agaHue Ha 1a00PaTOPHYIO PadOTy IS CBOETO BAPHAHTA;

3) aJIropuTM pEenIaeMoro 3aJlaHus ¢ HEOOXOMMBIMH MOSICHEHUSIMU;
4) BBIBOIBI IO paboTe.

3. KoHTposibHBIE BOIIPOCHI
1) cymHOCTh 3P PEKTUBHOCTH HHBECTHIIMOHHBIX IPOEKTOB;
2) crarndeckas oreHka 3(Gp(HEKTUBHOCTH MPOCKTA,;
3) muHamuyeckas oneHka 3G HeKTHBHOCTH POEKTa.



JlabopaTopnas pa6ora Ne 8
«/HBeCcTHLINH B lIeHHbIE OymMaru»

lens pab®oOTHI: 3HATH THUIBI WHBECTUIIMN B IIEHHBIE OyMaru. AKTUBHBIC
CTpaTerud yOPaBICHUS WHBECTULMSAMHU. llacCuBHBIE cCTpareruu yIpaBJICHUSA
MHBECTUIIUSIMU.

1. Kpatkue TeopeTudeckre CBEICHUS

NuBectniinn B 1EHHbIE OyMard JalOT BO3MOXKHOCTb 3alllUTUTH CBOU
HAKOIUICHUSI OT UHQIIAIUU U MOJIYYUTh UCTOUYHUK JOMOITHUTEIHHOTO J0XOAa. DTO
OJIHAa U3 CaMbIX MOMYJSPHBIX U JOXOJHBIX (DOPM BIOKEHHSI CBOOOJIHBIX CPEJICTB BO
BCEM MHUpe, U Poccust 31ech HE UCKITFOUCHUE.

HecMoTpst Ha HEMmpocTyl0 KOHOMHYECKYIO CUTyallMi0 BO BCEM MHpE, IO
OLICHKaM BEIYIIMX OTEYECTBEHHBIX M 3apyOEeKHBIX CIHELUATUCTOB, POCCUMCKUI
(OHIOBBI PBIHOK OCTAETCS NPUBJICKATEIbHBIM JJII HMHBECTOPOB U CIOCOOEH
MPUHECTH UM CYIIECTBEHHbIEC TPUOBLIH.

[Ipy HaKOIJIEHWU JAEHBIU HE SBIAIOTCS KalWTajioM, a IOTOMY 3a4acTyio
00CCIIEHUBAIOTCS, IPUHOCS YOBITKU (MHQISIMS HAIIMOHAILHOW U MHPOBBIX BAJIOT,
CHIDKCHHE JIUKBUIHOCTH HAKOIUICHHU, PHCK Pa30PEHUS] KPEIUTHOTO YUYPEKICHUS).
[TocpencTBOM MOKYIKH IIEHHBIX Oymar Bbl (DAKTUYECKHU MPUOOpETaeTe pazIuyHOro
pora akTUBBL. PoCT MX CTOMMOCTH co3/1aeT [10XoJ. Takum 00pa3oM, TOPTOBIIS
LHEHHBIMU OyMaraMu TIO3BOJISIET HE TOJIBKO COXPaHUTh, HO U CYIIECTBEHHO
NPUYMHOXUTh BIOKEHHBIM KanuTain. Kpome Toro, (puHaHCOBbIE HWHCTUTYTHI, B
YaCTHOCTH OaHKH, BBIIJIAYMBAIOT BKJIAJUYMKY JIMIIb YacTh JOXO0Ja B BHUJE 3apaHee
YCTaHOBJICHHOT'O TMPOIEHTA. A BIOXEHHsS B LIEHHbIE OymMaru — 3TO BO3MOXKHOCTb
MOJIYYUTh BECh 3apaO0TaHHBINA JT0XO/I.

B 3aBucHMOCTH OT BO3MOXKHOCTEH, 3a/1a4 U CKJIOHHOCTU K PUCKY MHBECTOPHI,
KaK MpaBuIO, IPUACPKUBAIOTCS CIEAYIOMINX NHBECTUIIMOHHBIX CTPATErHil:

KoncepBatuBHasi. PekoMeHayeM WHBECTOpaM, HE CKJIOHHBIM K pucKy. C
BBICOKOM CTENEHBI0 BEPOATHOCTU OTPAJUT BIIOKEHHBIE CPEJICTBA OT MH(MIIALNY, HO HE
MPUHECET BBICOKUX JOXOJOB. 3a4acTyl0 MCIOJIb3YETCS B CUTYyallMH, KOTJa PBIHOK
aKLIUN MOJABEP>KEH CHJIbHBIM KOJICOaHUSIM WU TIEPEKUBACT CHa.

YMepenHo-koHcepBaTuBHAsi. OCHOBHYIO 4YacThb MOPTQENs COCTABISIIOT
o0JuralyMy, HO MPUCYTCTBYIOT M aKIHMH KPYMHEUIIMX TMPEINPHUATUN — «TroiayOble
¢umku». Takas cTparerus yBEJIMYMBAET PUCKH, HO TMO3BOJISIET MOJY4YUTH Oojee
BBICOKYIO JOXOJHOCTb.

YMmepenHo-arpeccuBHass. OCHOBHOI MHCTPYMEHT B MoOpT¢ene — «roiayoble
(GuIIKKU», HO MPUCYTCTBYIOT M TOCYAapCTBEHHbIE oOiuranuu. Takxke B MopTdhenb
MOTYT OBITh BKJIFOUEHBI aKLIUK NPEANPUATHI BTOpOro 31ienona. [Ipu ucnonbzoBanuu
YMEPEHHO-arpeCCUBHOM CTpaTernu CYIIECTBEHHO YBEIWYMBAIOTCS PUCKH, HO H
MOTEHIMAJIbHASI IOXOIHOCTh CEPHE3HO BO3PACTAET.



ArpeccuBHasi. ArpeccHBHas CTpaTerusi HE MPEAIoiaracT WHBECTHULHMMN B
oOnuranuu, nNOPTQeENb COCTOMT W3 aKUUi MNpPeanpUsITHl BTOPOrO, TPETHETO
SLIEJIOHOB, BEHYYPHBIX NPEANPUATUNA. PUCKM IIpU TakoW CTpAaTeruu OYE€Hb BBICOKH,
HO UMEHHO OHa CIIOCOOHA MPUHECTU MHBECTOPY CBEPXBBICOKUN JTOXOJ.

Hannune onpeneneHHBIX 3HAHWM, BPEMEHM JJISI OTCIEKWBAHUSA CUTyallUU Ha
(OHIOBOM pBIHKE IMO3BOJIIIOT HMHBECTOPY CaMOCTOSITEILHO TOProBaTh IEHHBIMU
OyMaramu, TO €CThb UCIIOJIb30BaTh OPOKEPCKUE YCIYTH.

Ecnu Bel He obnajmaere JOCTaTOYHBIM ONBITOM, BOCIOJIb3YHTECh MPOCTHIM U
YAOOHBIM (PUHAHCOBBIM HHCTPYMEHTOM — MAa€BbIMU MHBECTUIIMOHHBIMU (DOHIaMHU.

Toprosig neHHbIMH Oymaramu JOCTyIHa NpakTUYeCKH Kaxkjaomy. Komanna
BbICOKOTIpo(heccnoHanbHbIX  crienuamucToB DI «JIOXOAb» Bcerma moMoxkeT
BBIOpATh COOTBETCTBYIONIMM BalIUM LIE€NsIM (PMHAHCOBBIA MHCTPYMEHT, ONPEACIUTHCS
CO CTpaTerueu, NpeJocTaBUT HeOOXOAUMYIO aHATTUTUYECKYI0 MH(POPMALIHIO.

2. [lopsiioK BBITIOJTHEHUS! PaOOTHI U COJEPKAHUE OTYETa
[Topsiiok BhINMOTHEHUS! paOOTHI:
1) akTUBHBIC CTPATETUU YIIPABJICHUS UHBECTUIUSIMH;
2) MaCCUBHBIC CTPATETUU YIIPABICHUS HHBECTHUIIHSIMHU.

Conepxxanue otdyera:

1) nensb paboTHI;

2) 3ajaHue Ha JaOOpaTOPHYIO pabOTy IS CBOETO BapHaHTa;

3) ajJropuT™ peraeMoro 3agaHus ¢ He0OXOIMMbBIMU TOSICHEHUSIMH;
4) BBIBOJIBI IO paboTe.

3. KoHTposibHBIE BOIIPOCHI
1) lHBeCcTHIIMOHHBIC Ka4eCTBa IICHHBIX OyMar;
2) LleHa oOnuraruii;
3) Tekyimas 10X0IHOCTh OOJIMTAIlMH U AKIIHHA;
4) Ilena 0OBIKHOBEHHBIX M MIPUBUICTUPOBAHHBIX aKIIHH.



JlabopaTtopnas pa6ora Ne 9
«DOpMHUPOBAHHE UHBECTULMOHHOIO MOPTdess»

[enp paboTHI: IIpaKTHKa OCHOBHBIX METOJI0B dbopmupoBaHUS
MHBECTULIMOHHOTO MOPTQEs.

2. KpaTkue TeopeTHUECKHEe CBEICHUS

B o6miem ciyuyae mporiecc GopMUpPOBaHUS U YNPaBIECHUS WHBECTULIMOHHBIM
noptdeieM MpeanoaraeT peaaru3auio CIeAyIOIMX ITANoB:

1) TlocranoBKa 1eneit u BEIOOp aJeKBATHOTO TUIIA MTOPTdEIIs.

2) Ananu3 00bEKTOB MHBECTUPOBAHUSI.

3) ®opMupOBaHWE HHBECTUIIMOHHOTO MOPTQEIS.

4) BpI0Op U peayin3aius CTpaTeTuu YIPaBICHUS MOPTHEIICM.

5) Ormenka 3(h(heKTUBHOCTU TPUHATHIX PCIICHUH.

IlepBblii 3Tanm BKIIOYAET ONpEJEIICHNE 1eJicii MHBECTHPOBAHUS, CIIOCOOHBIX
obecrneunTh MX JOCTIKEHHE mopTderneil u HeoOXOaUMOro oObeMa BKJIAJABIBAEMBIX
cpenctB. Crneayer OTMETHTD, UTO, SBJSISICH OTPaXXECHHEM MHOTOOOPA3Us U CIIOKHOCTH
COBPEMEHHBIX SKOHOMHUYECKHX OTHOIICHUM, IeIM MOPTHETHHOTO WHBECTUPOBAHUS
MOTYT OBITh CAMBIMH PA3JTUYHBIMU:

1) monyd4eHue N0XO0/I0B,;

2) mojjepKKa JTUKBHIHOCTH;

3) GanaHCHpOBKAa aKTUBOB U 0053aTEIbCTB;

4) BbITIONIHEHUE Oy AyIIUX 0053aTEIbCTB;

5) mepepacmpeneiacHre COOCTBEHHOCTH;

6) y4yacTue B yIpaBIICHHH JCSITSILHOCTHIO TOTO WM HHOTO CYOBEKTa;

7) cOepexeHHE HAKOTUICHHBIX CPEIICTB | JIp.

He3aBucrMO OT KOHKPETHBIX I1€JIeli HMHBECTUPOBAHUS, IPU UX (HOPMYITHPOBKE
HEOOXOJMMO YYUTHIBATh TaKWe BaKHEUIIHE (aKTOPhl KaK MPOJOIIKUTEIHLHOCTD
orepanuy (BpeMEHHOM TOPU30HT), €€ 0XKHUIAEMYIO JIOXOIHOCTh, TUKBUIHOCTh M PUCK.

Tun wu crpykrypa mnoprdens B 3HAYUTEIBHOW CTEMEHH 3aBUCAT OT
MOCTaBJICHHBIX IIeNiell. B COOTBETCTBUYU C HUMU BBIJICIISIOT:

1) nopmepenu  pocma, popmupyemMble U3  aKTHBOB, O00CCIICUMBAIOIINX
JOCTUKEHHE BBICOKMX TEMIIOB POCTA BJIOXKEHHOTO KAlKTajla, ¥ XapaKTepU3YIOIUECs
3HAYUTEILHBIM PUCKOM;

2) nopm@enu  doxooda, GOpMHUPYEMbIE U3  aKTHBOB, 0O0ECICUYHMBAIOIIMX
MOJIYYECHUE BBICOKOU JTOXOJHOCTH Ha BIOKCHHBIW KAIlUTAaNl;

3) cobanancuposannvlie nopmaenu, 00eCICYNBAIONINE AOCTHKCHUE 3aJaHHOTO
YPOBHS JOXOJHOCTHU MTPU HEKOTOPOM JOMYCTUMOM YPOBHE PUCKA;

4) nopmepenu nuxeuonocmu, o0ECICUUBAIONINE, B ClIydac HEOOXOIMMOCTH,
OBICTpPOE MMOTYUYCHHE BIIO)KCHHBIX CPEJICTB;

5) xoncepsamusnvlie nopmeenu, ChOpMUPOBAHHBIE M3 MAOPHCKOBBIX U
HAJIKHBIX aKTUBOB U JIP.



Crnenyer OTMETHTh, YTO B pEaJbHON MpaKTHKE MPEeoOJIaar0T CMEIIaHHBIC
nopTQEesu, OTPaXKAIIIUE BECh CHEKTP Pa3HOOOpA3HBIX IIeJicdH WHBECTHPOBAHUS B
YCJIOBHSIX PBIHKA.

CyIHOCTh BTOPOro 3Tama (aHajiu3 WM OICHKA aKTHBOB) 3aKJIIOYacTCs B
OIIPEJICIICHUU M UCCIICOBAHUU XapPAKTEPUCTHK TE€X M3 HUX, KOTOPBIC B HAMOOJBIIICH
CTETICHH CITOCOOCTBYIOT JIOCTHIKCHHIO MPECIIETYESMbIX IIENICH.

Tperuii 3tam (bopmupoBanue mnoprdens) BKIOYACT OTOOP KOHKPETHBIX
aKTHBOB JUIS BJIOXKCHHSI CPEJCTB, a TAKKE ONTUMAIBHOTO paclpeieICHHUsI
WHBECTUPYEMOTO KaluTajla MEXKIYy HHUMH B COOTBETCTBYIOIIUX IPOMOPIUAX.
dopMUpOBaHUE VHBECTUIIHOHHOTO noptdens Oazupyercs Ha panae
OCHOBOTIOJIATaOIIMX TPUHIUIIOB, HAM0OJIEE CYIIECTBCHHBIMU U3 KOTOPBIX SIBIISTFOTCS -

1) cootBercTBUE TUIA MOPTHEIISI MOCTABICHHBIM IIEJISIM HHBECTUPOBAHMS;

2) aJIeKBaTHOCTh THITA TOPTQEIIsi UHBECTUPYEMOMY KaIUTANY;

3) COOTBETCTBHUE JAOIMYCTUMOMY YPOBHIO PUCKA;

4) obecrieueHUEe YIPABIIEMOCTH (COOTBETCTBHS YHCIA M CJIOXKHOCTH
UCIIOJIB3YEMBbIX HHCTPYMEHTOB BO3MOXHOCTSM HWHBECTOpPAa [0 OpraHH3allMd |
OCYIIECTBIICHHUIO TIPOIIECCOB YIPABJICHHUSI TOPTHEIEeM) H JIp.

2. [lopsiiok BBITIOJTHEHUS! PaOOTHI U COJEP)KAHUE OTYETa

[Topsiiok BhINOTHEHUS! paOOTHI:

IIpumep ¢opmMupoBaHUs HHBECTUUMOHHOTO mnoprdens MapkoBuua B
Excel

Paccmotpum HarsiAHbIA puMep GOPMHUPOBAHUS UHBECTULIMOHHOTO MOPTQhENs
no mozenu I'. MapkoBunia B nporpamme Excel. Ham nmoptdens Oyner coctosts u3
yeThipex oTedecTBeHHBIX akimii: OAO «['asmpom» (GAZP), OAO «Hopuiabckuit
aukenb» (GMKN), OAO «Meuen» (MTLR) u OAO «Co6epbank» (SBER). Beutu
B3SThl aKUMU  PA3IMYHBIX CEKTOPOB: HE(PTErazoBOro, MPOMBIIUIEHHOTO U
(MHAHCOBOrO, TaKOW BBHIOOpP YBEIMYMBAET AUBEpPCU(DUKAINIO TOPTHENsS U CHUKAET
€ro pbIHOYHBINA PUCK.

Pexomenayercss Oparb TMepuojJy pacCMOTPEHUS JUHAMUKH  HU3MEHEHHUS
CTOUMOCTU aKIUM MHUHUMYM OJMH TOJ. DJTO TO3BOJIAET CHeNaTh 0o0Jjiee TOYHBIN
JOJITOCPOYHBIN MPOTHO3 TOXOJHOCTH U pucka noptdens. Ha pucynke Hike nmokasaHa
exXeMecsyHasi CTouMocCThb akiui 3a nepuoa ¢ 01.02.2014 — 01.02.2015r.



A B C D E F
1 PopmMpoOBaHUE MHBECTULIMOHHOIO noptdens N MapkoBuLa

2 IHBECTHUMOHHBIA 3HaNH3 oT #oaHoBa MBada

3

4 Jarta faznpom [MHEHopHukens Meuen COepbanr
3 | 01.02.2014 139.2 5980 39.9 91.16
6 | 01.03.2014 1355 5865 38.4 83.8
7 | 01.04.2014 128.77 6405 37.5 72.5
& | 01.05.2014 141.7 6656 47.5 84.5
9 | 01.06.2014 148.96 6719 52.4 84.5
10| 01.07.2014 132 7060 38.5 73.6
11| 01.08.2014 131.95 7230 32.9 73.21
12 | 01.09.2014 137.9 7320 24.6 75.52
13 | 01.10.2014 141.5 8033 21.59 76.23
14| 01.11.2014 142.86 8820 22.6 72.25
15| 01.12.2014 130,31 8020 24.71 4.9
16| 01.01.2015 143.82 11610 44,85 61.5
17 | 01.02.2015 152.95 11182 82.27 75.91

Kortuposku akiuit ['asnpoma, 'MKHopHuxkens, Meuena u Coepbanka

Ha crnenyromem stame ¢opmupoBanus mnopTdenss HEOOXOAUMO pacCUUTATh
CKEMECSIUHBIC JIOXOJHOCTH M0 KaXI0# akiuuu. /s 3Toro Bocmoyib3yemcs HhopMyioi
nporieHTos B Excel:

Jloxoonocmo I'aznpom =LN(B6/B5)

Jloxoonocme I'MKHopHuxens =LN(C6/C5)

Hoxoonocms Meuen =LN(D6/D5)

Jloxoonocme Coepoanx =LN(E6/ED)

A B C D E F G H I
1 dopMUpoOBaHUe UHBECTULMOHHOTO NopTdena MNMapKoBuLa

2 |MHBECTHUMOHHbLIA BHANWS OT asHoBa MBaHa
3

MK Hop JoxoaHoCcTE osOaocT, JoxoaHocTe [oX0QHOCTE
Data Faznpom Meuen CGepGank K Hop
Hukens Faznpom Meuen CBepbanra
4 Hukens
5 | 01.02.2014 135.2 5980 39.9 91.16
6 | 01.03.2014 135.5 5865 38.4 83.8 -3% -2% -4% -8%
7 | 01.04.2014 128.77 6405 37.5 72.5 -5% 9% -2% -14%
8 | 01.05.2014 141.7 6656 47.5 84.5 10% 4% 24% 15%
5 | 01.06.2014 148.96 6719 52.4 B84.5 5% 1% 10% 0%
10 01.07.2014 132 7060 38.5 73.6 -12% 5% -31% -14%
11 01.08.2014 131.95 7230 32.9 73.21 0% 2% -16% -1%
12 | 01.09.2014 137.9 7320 24.6 75.52 4% 1% -29% 3%
13| 01.10.2014 141.5 8033 21.59 76.23 3% 9% -13% 1%
14 | 01.11.2014 142.86 8820 22.6 72.25 1% 9% 5% -5%
15| 01.12.2014 130.31 2080 24.71 54.9 -3% -9% 9% -27%
16| 01.01.2015 143.82 11610 44.85 61.5 10% 36% 60% 11%
17 | 01.02.2015 152.95 11182 82.27 75.91 6% -4% 61% 21%

Pacyer exxeMecCsUHBIX JOXOMIHOCTEH aKimit st Mmoaenu Mapkosuia B Excel



Jlanee ompenenseM MaTeMAaTHYECKOE OXHUJAHHUE JIOXOJHOCTEHM MO KaxKJIou
aKIMM, JUISL ITOrO HaljeM cpeaHeapu(MeTHYeckoe 3HAYCHHE 3a BECh IEPHOJ.
Oxumaemasi JOXOJAHOCTD MO KaX 0¥ akuu OyJIeT cieayrolas:

Ooicuoaemast doxoonocms I 'aznpom =CP3HAU(F5:F17)

Oorcuoaemast doxoonocmo I' MKHopHuxens =CP3HAY(G5:G17)

Ovicudaemast 0oxoonocmo Meuen =CP3HAY(H5:H17)

Oorcuoaemast doxoonocme Coepbanx =CP3HAY(15:117)

D E F G

A B c
dopmmrpoBaHMe MHBECTULIMOHHOTO NopTdena INMapkoeuLa

WHBECTHLHOHHBIA aHanus oT MaaHosa Meaxa

H 1

(SR

A OX0OgHOCTE

Data laznpom EpiE HOn Meuen CBepbaHk FpOC R MK Hop e L
Hukens Faanpom Meuen COepbanka

4 Hukens
5 | 01.02.2014 139.2 5980 39.9 91.16
6  01.03.2014 135.5 5865 38.4 83.8 -3% -2% -4% -8%
7 | 01.04.2014 128.77 6405 37.5 72.5 -5% 9% -2% -14%
8 | 01.05.2014 141.7 6656 47.5 84.5 10% A% 24% 15%
5 | 01.06.2014 148.96 6719 52.4 84.5 5% 1% 10% 0%
10 | 01.07.2014 132 7060 38.5 73.6 -12% 5% -31% -14%
11 | 01.08.2014 131.95 7230 32.9 73.21 0% 2% -16% -1%
12 | 01.09.2014 137.9 7320 24.6 75.52 4% 1% -29% 3%
13 | 01.10.2014 141.5 8033 21.59 76.23 3% 9% -13% 1%
14 | 01.11.2014 142.86 8820 22.6 72,25 1% 9% 5% -5%
15| 01.12.2014 130.31 8080 24.71 54.9 -9% -9% 9% -27%
16 01.01.2015 143.82 11610 44.85 61.5 10% 36% 60% 11%
17 | 01.02.2015 152.95 11182 82.27 75.91 6% -4% 61% 21%
18 Chxmaaeman 4OXOJHOCTE (ri) 1% 5% 6% -2%

OrieHKa 0)KUIaeMO TOXOTHOCTH aKIuii moptdens B Excel

Hoxonnocts akmuun OAO «COepOaHK» HMMEET OTPULATEIBHOE OXKUJAHUE
JIOXOJTHOCTH, TIO3TOMY €€ CJIeyeT UCKIOUUTh U3 noprdens. OneHka pucka Kaxiaou
aKIMH — 3TO €€ U3MEHYMBOCTD (BOJIATUIIBHOCTB) IO OTHOIICHUIO K MAaTEMaTUYECKOMY
0’KUJAHUIO TOXOJHOCTEM.

®dopmya pacueTa pucKa akIuid CJIeayIoIas:

Puck I'asznpom =CTAHJIOTKIIOH(F5:F17)

Puck 'MKHopHukens =CTAHJIOTKJIOH(G5:G17)

Pucxk Meuen =CTAHJJOTKIJIOH(H5:H17)



| A B £ D E F G H
1 ®opmupoBaHue MHBECTMLWOHHOTO nopTdens IMapKosuua

2 |HBECTHLHOHHBIA BHEAKS OT HogHosa MBaHa

JoxX0oaHOCTE

Data Faznpom TR o Meuen CBepbaHi FUARG IR MK Hop HOSROER.
Hukene rasnpom Meuen

4 Hukenb
5 | 01.02.2014 135.2 5980 39.9 91.16
& | 01.03.2014 135.5 5865 354 83.8 -3% -2% -4%
7 | 01.04.2014 128.77 6405 37.5 725 -5% 9% -2%
8 | 01.05.2014 141.7 6656 47.5 84.5 10% 4% 24%
5 | 01.06.2014 148.96 6719 52.4 84.5 5% 1% 10%
10| 01.07.2014 132 7060 38.5 73.6 -12% 5% -31%
11 | 01.08.2014 131.95 7230 32.9 73.21 0% 2% -16%
12| 01.05.2014 137.9 7320 24.6 75.52 4% 1% -29%
13| 01.10.2014 141.5 8033 21.59 76.23 3% 9% -13%
14| 01.11.2014 142.86 8820 22.6 72.25 1% 9% 5%
15| 01.12.2014 130.31 2080 24.71 54.9 -9% -9% 9%
16 | 01.01.2015 143.82 11610 44,85 61.5 10% 36% 60%
17 | 01.02.2015 152.95 11182 82.27 75.91 6% -A% 61%
18 | Omupaeman 4oxogHocTe (ri) 1% 5% 6%
19 Prck akumu (o) 7% 11% 30%

OrieHKa pricKa Mo aKkIlMy UHBECTUIIMOHHOTO ropTderns B Excel

Mb1 mony4dmin mepBOHAYaIbHbIE HEOOXOJIUMBIC JTAaHHBIC ISl OIICHKH JOJCH
JTAHHBIX aKIMA B WHBECTUIIMOHHOM TopTdene. JIis oIleHKHM ypOBHS pHCKa BCEro
MHBECTUIIMOHHOTO MoOpTderss BOCHoib3yeMcsi HaacTtpoiikoi B Excel. Jlms srtoro
3aiineM B 'maBHOM MeHIO — «JlaHHBIE» — «AHAIW3 HaHHBIX» — «KoBapuanus».

-
AHANMS JaHHBIX IM
WHCTPYMEHTBI aHaMM3a -
= OK

OaHOEKTOPHEIA AMCNMEPCMOHHEIR 3HANWS

[ByxhaKTOPHEIN AMMEPCMOHHEIR SHANMS C NOBTOPEHMAMM || OTMEHE
AeyxaKTopHBIN AWCNEPCMOHHLIN aHanKs De3 NOBTOPEHMA |

Koppenaura |
T | | Crees

ONWUCETENEHAA CTATHMCTHKE
SKONOHEHUMANEHOE T NEHMESHUE
AEyxEbIbopoYHEIR F-TECT ANA aucmepoim
AHanwz Dypee

MMcTorpamma

L3

Jlanee B TIOSBHBIIEMCS OKHE HEOOXOJAMMO HAWTH KOBapHWaIllud MEXIY
JIOXOJIHOCTSIMU aKIIUM. YKa3bIBa€M BXOJHOW MHTEPBAI — €XKEMECSYHBIX JIOXOJHOCTEHN
aKuui, a B onmuu «I'pynnupoBanue» BeIOMpaeM QPYHKIUIO <10 CTOIOIaAM.



Kosapuauns | 2 ﬂh]

EKDHHblE AaHHBIE
BxoaHolh nHTepsan: EFE17:6H517 3

]
S

TPYNMMpOBEHKE: @ no cTonfiuam
5 o cpmn

e =
|| MeTKM B NEPEOK CTPOKE
MapaMeTpel ELIB0AS

| BeiXoQHOR MHTEpEaN: 2.5
@ HoBbiid pabodid micT:

") Hoean paboqas kHura

L ]

PesynbraTom Oynet Tabnuiia KoBapualuid JTOXOJHOCTEW aKIUi MEXIy COOOM.
Pacnionoxxum ee Hmxe mnoj Tabmuieil. MoXHO 3aMeTUTh, 4YTO JUAaroHaJIbHbIC

3HAYEHUS MPEJCTABISAIOT COO0M TUCTIEPCUIO IOXOTHOCTEH aKIui.
A B C D E F G H
1 PopmMUpoBaHWUe UHBECTULMOHHOTO nopTdens I.MapKoeuua

2 MHBECTHUMOHHLIA 3HaAKs oT Hoanosa Meada
3

MK Hop OoxogHocTe [oxogHocTe TMK [loX0gHOCTE

[ara Fasnpom Meuen C6epbank

Hukens lasnpom Hop Hukens Meuen
5 | 01.02.2014 135.2 5980 39.9 51.16
12 | 01.05.2014 137.9 7320 24.6 75.52 4% 1% -29%
13 | 01.10.2014 141.5 8033 21.59 76.23 3% 9% -13%
14 | 01.11.2014 142.86 8820 22.6 72.25 1% 9% 5%
15| 01.12.2014 130.31 B080 24.71 54.9 -9% -9% 9%
16 | 01.01.2015 143.82 11610 44,85 61.5 10% 36% 60%
17 | 01.02.2015 152.95 11182 82.27 75.91 6% -4% 61%
18 Ohnpaeman JOX0OHOCTb (i) 1% 5% 6%
19 Puck akumm (a) 7% 11% 30%
20
21 KoBapHalMOHHAA MaTPHLLA 3JaBUCUMOCTEH aKLMH
22 rasnpom KHopHukens Meuen
23 Faznpom 0.00446 0.00288 0.01113
24 IMIKHopHKWKeNb 0.00288 0.01151 0.01049
25 Meuen 0.01113 0.01043 0.08156

[Ipumep pacuera KOBapUaMOHHOM MaTPUIBI i1 MHBECTULIMOHHOTO MOpTdens
Mapxkosuia B Excel.

Jlnst  pacueta oOmero pucka moptdens BocmoibdyeMcs — (GopMyJion
PacCMOTPEHHOM BBIIIE W JAJIi ATOT0 HaM HEOOXOJAMMO IMEPEMHOXKHUTH JOJIU BECOB
aKIui Mexay coOol M 3HAYEHHUS KOBAapHAIMi ATHX akuuid. JIjis TOro 9roObl MOHATH
npuHIMN pacyeTa, yctaHoBuM jaonu akiuii 0.3, 0.3 u 0.4 u paccunraem oOmIMiA pUCK
noptdens. JJoxomHocTs mopTdenss pacCUUTHIBACTCS KaK CpPeIHEB3BELICHHAs CymMMa
JOXOJHOCTEH OTACNbHBIX akuui. Tak Kak Mbl OyJeM NEpeMHOXKAaTb MAaTpPUIIbI
HEOOXOJIMMO TPaHCIOHUPOBaTh ctoyioen ¢ noisim (WT). dopmyna pacuera prcka
MHBECTULIMOHHOTO NOpTdens OyAeT UMETh CIAeAYIOIINA BUA!



Ob6wuii puck UHBECMUYUOHHO20
nopmeens =KOPEHb(MYMHOX(MYMHOX(F26:H26;F23:H25);D23:D25))

Obwasn 00X00HOCHb UHBECMUYUOHHO2O0
nopmeens =F18*F26+G18*G26+H18*H26
A B C D E F G H

1 PopMmupoBaHKe MHBECTULMOHHOTO nopTdens MNMapKosMua

2 MHBECTHUMOHHbIR SHaNW3 OT HaaHosa Meaxa
3

MK Hop AoxopHocte Joxogaocte TME  JoxogHocoTs

Data laznpom Meuen CBepbank
Hurens lasnpom Hop Hukens Meuen

5 | 01.02.2014 139.2 5980 39.9 91.16
12 | 01.05.2014 137.9 7320 24.6 75.52 4% 1% -29%
13| 01.10.2014 141.5 8033 21.59 76.23 3% 9% -13%
14 | 01.11.2014 142.86 8820 22.6 72.25 1% 9% 5%
15| 01.12.2014 130.31 8080 24.71 54.9 -9% -9% 9%
16 | 01.01.2015 143.82 11610 44,85 61.5 10% 36% 60%
17| 01.02.2015 152.95 11182 82.27 73.91 6% -4% 61%
13 Omuaaeman OXO4HOCT. (ri) 1% 5% 6%
19 Puck arumm (o) 7% 11% 30%
20
21 KoBapHalMOHHAA MaTPHLA 3aBMCMMOCTEN aKLMHA
22 Oona (w) rosnpom MKHopHuKene Meuen
23 0.3 Fasnpom 0.00446 0.00288 0.01113
24 .}\ MAKHopHuKenb 0.00288 0.01151 0.01049
25 0.4 ‘\ Meuen 0.01113 0.01049 0.08156
26 Jonu aruuii B noptd Tw)= 0.3 0.3 0.4
27
28 CBwmii puck nopTdena 14.2%
29 O0wWan 4oXogHOCTE NopTgena 4.21%

@®opMHUpPOBaAHHE HHBECTHIIMOHHOTO MOPT (e MUHMMAJIBHOIO PUCKA

JUis  npaHHOM 3a7aud  HEOOXOAMMO OMNPENeIUTh MHUHUMAJIbHBIM YpOBEHB
JOIyCTUMON JoxomHocTH moprdenst (rp). Bossmem rp> 4%. Ilpu omnenke monei
aKIUi BOCIONBb3yeMcs HazacTpoiikoit B EXcel «Ilomck pereHuii», s 3TOro
BbiOMpaem ['maBHoe meHio Excel — «JlanHbie» — «IloucCk peleHuii», a Takxke
BBEJIEM OTPAaHUYEHHUS HA BECOBBIC 3HAUYCHUSI KOI(PPUIIMEHTOB y aKIMii: cymMMa JIoJIel
aKLMN JOJKHA OBITH paBHA 1 U caMu JJOJU TOJIKHBI UMETh MOJ0KUTEIbHBINA 3HAK.

B naactpoiike «Ilouck pemieHuit» He0OXOAMMO BBECTH CCHUIKY Ha SYEHKY,
KOTOPYIO Clie[lyeT onTuMu3upoBarh (oOmmi puck mnoptdelns), BBECTH, KaKUe
napaMeTpbl HeOOXOAMMO U3MEHATH (JIOJIU aKIMii) U TeKyInue orpanuueHus. llenenast
ayeiika — 3TO siuelika ¢ (GopMmysol OOIIEro pucka WHBECTHIIMOHHOTO MOPTHEs.
[Iporpamma OyaeT W3MEHATh 3HAYEHUS JOJIEM aKIMi TPU  BBICTABICHHBIX
orpannueHusx. @opmyia orpaHM4YEeHHs] pa3Mmepa JA0dM B mopTdene OyaeT HUMETh
CJICIYIOILIINY BU/I:

Oepanuuenue na cymmy oonet akyuti (F30) =CYMM(F26:H26)



r B |
Mowck peweHns I&J

YCTAHOBWMTE LIENEEYHD AYEMY: | 5F528| 2. BeinonHKTE

PEBHOA: (| MEBKOAMANBHOMY 3HaY9eHMo | sHaqeHmo: |0
3aKpPbITE

@ MMHHUMANEHOMY 3HAYEHMID
e

MzmMeHana AueikK:

SF526:5HS26 Mpeanono#MTE

_QrpaHMHEHMﬂ: — MapameTpbl |

5.’:5"-5 =0 - AobaEnTb
§FE09 == 4%

et I
$HE2E ==0 = | BOCCTaHOBMTE

- Yaanutb
CnpaBra
e

Pacuer noneit akiuii B uHBeCTHIIMOHHOM mopTdere B Excel

B pe3ynbrare Mbl mojiydaem CleAyIOIIUM pacuyeT OOIIero pucka u J10XOJHOCTH
noptdens. O0muii puck noprdens cocraBun 8,7%, Torma kak oOmas TO0XOJIHOCTh
4%. Nonu akuuit ['aznpoma nonyuwmiuch paabiMu 27%, noan 'MKHopHukens 73%
nu Meuena 0%. Ilpu 3anmannbix ycioBusix 3ddextuBHee Oyaer (opMupoBaHUE
noptdens u3 AByx akuuit OAO «I'azmpom» u OAO «I'MKHopHuxkens».

A B C D E F G H
1 PopmupoBaHUe MHBECTULMOHHOTO noptdena MNMapkoeuuya

2 WMHBeCTHUMOHHLIA aHanns oT HaaHoea Meana
3

R baaa MK Hop R Cleplan AoxogHocTe foxogHocTs TME  [JoxogHocTs
Hukens Fasnpom Hop Hukens Meuen

5 | 01.02.2014 139.2 5980 39.9 91.16
12 | 01.05.2014 137.9 7320 24.6 75.52 4% 1% -29%
13 | 01.10.2014 141.5 2033 21.59 76.23 3% 9% -13%
14 | 01.11.2014 142.86 8820 22.6 72.25 1% 9% 5%
15 01.12.2014 130.31 8080 2471 54.9 -9% -9% 9%
16 01.01.2015 143.82 11610 44,85 61.5 10% 36% 60%
17| 01.02.2015 152.95 11182 82.27 75.91 6% -4% 61%
18 Omwnaaeman goXogHocTb (ri) 1% 5% 6%
il Puck arumm (o) T% 11% 30%
20
21| HoBapuayMOHHAA MaTpHLLA 3aBUCMMOCTER aKL M
22 | Oona (w) raznpom KHopHukens Meuen
23| 0.274381714 lFasnpom 0.00446 0.00288 0.01113
24| 0.725618286 IMHKEHopHwWkeno 0.00288 0.01151 0.01049
25 [ 0 Meuen 0.01113 0.01049 0.08156
26 | Oonu akuMi B noptdene (Tw)=  0.274381714 0.725618286 0
27 | o
28 Qbwwmin puck noptdena | B.7% |
29 | OBuwana aoxoaHoCcTs NopTdena | 4.00%

30 OrpaHyWyeHWa gonein 1



dopmupoBanue WHBeCTHIIMOHHOTO moprdens Mapkosuna B Excel. Tlpumep
pacuera st MUHUMAJIBHOTO PHCKa
BusyanbHo nonu noptdens OyayT COOTHOCUTBCS CIIEIYIOIUM 00pa3oM.

Jonu uHEECTUUWOHHOrO noptdena no
moaeny Maproeuuya gna
MMHWMaNBHOro pUCKa

0%

M raznpom MWIMEHopHWEeae B Megen

®opmupoBaHue 3PpPeKTUBHOI0 MHBECTUIHOHHOTO MOPTdeist

Bropass 3amaua, xotopas pemiaetcs Ha ocHOBe Mojenu [. MapkoBuna —
MMOCTOPOHHHUE MOPTPEs ¢ MAKCUMAJIBHBIM YPOBHEM JOXOJHOCTH M OTPAHUYCHHBIM
ypoBHEM pucka. Pazdbepem Ha mpumepe JaHHYIO 3ajlady. Y CTaHOBUM MaKCHUMalbHO
JOIyCTUMBIN ypoBeHb pHcka noprdeins c6p<10%. C nomoupto Haactpoiiku «Ilouck
pELICHUN» OmpeeIuM JOJM aKIUKW B JIaHHOW HHTEepnpeTanuu 3anadu. llenesas
sueiika OyaeT sdeiika ¢ GopMmysod JOXOMHOCTH moptTdens, ee Cclaeayer
MaKCUMH3UPOBaTh, U3MEHSSA 3HAUCHUS J1OJIeH aKIMi MPU OTPAHUYCHHUSIX TI0 PUCKY.
Ha pucynke Hike moka3aHbl OCHOBHBIE MapaMeTpsl Wi (popMupoBanusi noprdens ¢
MaKCHUMaJIbHOM JJOXOHOCTBIO.

Mowck peweHua

YCTEHOBMTE LENEEYHD AYEMRY:

PEBHOA: (@ MaKoMManbHOMY 3HaueHwo () sHageHmo: |0

(71 MMHMMANEHOMY SHEYEHIHD
AsMEHAR AYSKIAL

S

OHTI/IMI/IBaHI/Iﬂ HMHBECTUIIMOHHOI'O HOpT(I)eJ'ISI JJ1 MaKCHMMHM3allu JOXOOAHOCTH



B pe3ynbTare MbI TOMYYWIIM JOJHM aKIHWid B MHBECTHULMOHHOM mopTdene: 9%
aknuii OAO «I"asmpom», 88% aknuit OAO «I'MKHopHukens» n 2% akmuiit OAO
«Megen». O6mmit puck moptdenss He mpeBbicua 10%, a JOXOMHOCTH COCTaBWIIA

4,82%.
| 4| A B C D E E G H

it ¢0pMHpOBaHHE MHBECTUUMOHHOTIO I'IOpT(i)EﬂH I. Mapuosu ua
2 :Muaecrnquonuhlﬁ aHanu3 oT MaaHosea Meada
3 {

Jlata - — MK Hop - CGep6ank Aoxoanocte foxogHocTe TMK  [loxoaHOCTE

Hukeno Fasnpom Hop Hukeno Meuen

5 | 01.02.2014 139.2 5980 39.9 91.16
12 | 01.09.2014 137.9 7320 24.6 75.52 4% 1% -29%
13 | 01.10.2014 141.5 8033 21.59 76.23 3% 9% -13%
14| 01.11.2014  142.86 8820 22.6 72.25 1% 9% 5%
15 01.12.2014  130.31 8080 24.71 34.9 -9% -9% 9%
16 | 01.01.2015  143.82 11610 44,85 61.5 10% 36% 60%
17| 01.02.2015  152.95 11182 B82.27 75.91 6% -4% 61%
18 | OMMIaemMan [OX0AHOCTb (i) 1% 5% 6%
19 | PHck avumK (o) % 11% 30%
20 |
21 KoBapualMoHHaA MaTpuLa 3aBMCMMOCTENR aKkLMA
22 Dona (w) raznpom MIKHopHukens Meuen
23 | 9% Fasnpom 0.00446 0.00288 0.01113
24 | B88% IMKHopHuKens 0.00288 0.01151 0.01049
25 2% Mewen 9
76| [Oony akumii B noprhene (Tw)= |
27|
28 | OBWKiA prck NopTdhena 110.0%
29 | OBWan JOX0AHOCTb NOPTPHEnA 4.82%
30 OrpaHuyeHua gonei 1

dopmupoBanue WHBeCTHIIMOHHOTO moptdens Mapkosuna B Excel. Tlpumep

OIICHKH IS MAaKCUMM3AIUHU JOXOJHOCTH aKITHi
Bu3yanbHO 10 WHBECTHIIMOHHOTO
CIICAYIOITUM 00pa3oM.

noptdens

Jonu uHEECTUUWOHHOrO noptdena no
moaeny Maproeuuya gna
MaKCHManEHOM AOXOAHOCTH

2%

M rasnpom MWIMEHopHWEEeAE Meyen

OyIyT COOTHOCHUTBCSA



Conepxxanue oruera:

1) nenb paboTHI;

2) 3amaHue Ha Ja00paTOPHYIO padOTy /IS CBOErO BapHAHTA;

3) aJropuT™M pemaeMoro 3aJaHus ¢ HeOOXOIUMBIMU MOSCHCHUSMH;
4) BBIBOJIBI TIO paboTe.

3. KoHTposibHBIE BOIIPOCHI
1) moHSITHE W TUTIBI MHBECTUIIMOHHBIX MOPTQEIICH;
2) monienu (popMupoBanusl mopTdest EHHBIX Oymar;
3) T0XOAHOCTh U PUCK TOPTQEIIs IICHHBIX OyMar.



