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Coaep:xanue (pabovasi nporpamMma)

Mecto nucuunianHbl B ctpykrype Ol

[Tnanupyemsble pe3yabTaThl 00yueHHsI 10 JUCLUIUIMHE, 00eCIIeunBaOLINe JOCTHKEHHE
IUTAHUPYEMBIX PE3YJIbTaTOB O0YUYSHHS O IIPOrpamMMe

O0BeM u BUIBI YIeOHOU PabOThI
Coneprkanue TUCIUILTAHBI
MartepruaabHO-TEXHHYECKOE H YIeOHO-METOINICCKOE 00ECIICYCHHIE TUCIUTLTNHBI

®DOoH/T OIIEHOYHBIX CPEJICTB IO JUCIUILUINHE

Crp.



[lenpt0o  w3ydeHHWs] JUCHMIUIMHBI  sBIseTcs  (OPMHUPOBAHME  PE3yJIbTaTOB  OOyYeHHS,
o0ecrneunBaoIIUX JOCTHKEHNE TUIAHUPYEMBIX Pe3yIbTaTOB OCBOCHUS 00pa30BaTEIbHON MPOTrpaMMBbl.

1. MecTo nucuuminebl B cTpykrype OIl

Huctunnmna TexXHOJIIOTWYECKHe OCHOBBI MOPTQEIbHOr0 HHBECTHPOBAHUS BXOJUT B YaCTh,
dbopMupyeMasi yuacTHUKaMu 00pa30BaTeNbHBIX OTHOIICHUHN O0s1oKa b1./{ucurumHb! (MOTYIH)

[IpenmecTByrolue TUCIUILUIMHEI IO CBA3SM KoMIieTeHIHil: [IpoekTrupoBanue 6u3nec- Mojeseil B
9KOHOMHKE, [IpOEKTHBI MEHEIKMEHT, YTpaBJIEHHUE CTOMMOCTBbIO Ou3Heca, OCHOBBI KOHTPAKTHOTO
ynpasneHusi, GuHancupoBanue pa3BuTs OuzHeca, CTparernueckuii prUHaHCOBBI MEHEIKMEHT

2. [lnanupyemblie pe3yibTaThbl 00y4YeHHs MO JUCHMILUIMHE, 00eceYnBAKOIIME TOCTHKEHUE
IUVIAHUPYEMBbIX Pe3yJbTAaTOB 00yUYeHUs 10 MPporpaMmme

W3ydyenne paucuMIIMHBL TEXHOJOTMYECKHE OCHOBBbI HOPT(EIbHOIO HWHBECTHPOBAHUS B
o0Opa3oBaTeNbHOW MpOrpaMMe HampaBieHO Ha (OpMHUpPOBaHHE Yy OOyYaromUXcAd CIEAYIOLUIMX
KOMITETECHIIMN:

Ipodeccnonanbubie komnerenuun (IK):

[1K-2 - Cioco0GeH MpoeKTUPOBATh U COCTABIIATH IIE€JIEBbIE HHBECTUIIMOHHBIE MOPTQENHN IS pa3IHIHbIX
IpynI HHBECTOPOB

IInanupyemsie |[lianmpyemble pe3yabTaThl 00y4eHUs! 110 JUCHUIIIHHE

pE3yNbTaThI

o0y4eHus 110

porpamme

[1K-2 IIK-2.1: 3HaTh: IIK-2.2: YMeTh: [1K-2.3: Bnaaets (MMETh

HaBBIKH):

METOIUKHU COCTaBIIATh IICJICBEIC UHCTPYMEHTApUEM
MIPOSKTUPOBAHHUS MHBECTUILIMOHHBIE MPOCKTHPOBAHHUSI U
MHBECTULIMOHHBIX nopTdenu s pa3TuYHbIX |COCTaBICHUS LIEIEBBIX
nopTdeneit s TPYIII HHBECTOPOB WHBECTUITMOHHBIX MTOpThenei
pa3IMYHBIX TPYIII JUTSL pa3JIMYHbIX TPYIII
WHBECTOPOB WHBECTOPOB

3. O0beM U BHABI y4eOHO# padoThI
VY4eOHBIM MIaHOM MPEeAYCMAaTPUBAIOTCS CIEAYIONINE BUIBI Y4eOHON pabOThl MO AUCHUIUINHE:
Ounas ¢opma o0yueHust

Buabl yueOHo# padoThI Beero wac/ 3.¢.
Cewm 4
KonrtaktHas paboTa, B TOM UncIe: 16.15/0.45
3aHsATHSI TIEKIMOHHOTO THIA 8/0.22
3aHsTHsI CEMUHAPCKOr0 THIIA 8/0.22
WupuBunyanpHas koHTakTHas padota (MKP) 0.15/0
CamocrosTenpHas pabora: 73.85/2.05
IIpoMexyTouHas aTTecTanus 18/0.5
Bun npomexyTodHOM aTTecTaluu:
3auer 3au
O6m1ast Tpy10eMKOCTh (00beM YacTh 00pa3oBaTeIbHON
nporpammsl): Yacel 108
3ayeTHbIe €UHULIE] 3

4. Copepsxkanue QU CHUNITHHBI

4.1. Pa3zoenvl, memovl OUCUUNTIUHDBL U 6UObL 3AHAMULL:
TemMaTUUYCCKUI TUIaH TUCHMIUIMHBI TEXHOIOIMYECKHE OCHOBBI MOPTGHEILHOT0 MHBECTHPOBAHHUS
MPEJICTaBJICH B Ta0JIHIIC.




Paznenbl, TeMbl JHCHMIIIMHBI M BHAbI 3aHATHI
OuHas ¢opma 00yueHust

KonTakTHas padora = ILlnanupyemble
3ansaTHn § pe3yabTaThl
CEMHUHApPCKOro é - Oﬁy‘leHI/Iﬂ B
<]
Neo HanMeHOBaHHe TeMbl = LLLL a o | 55| coornomennunc
n/n (pa3nesia) AUCHUIIHHBI 2 ; = E E < % pe3yJabTaramMu
= g g § o0y4enus 1o
é E g 00paszoBaTe/ILHOii
nporpamme
OcHOBBI 3HaHUH 0 TOPT(HETLHOM [IK-2.1, TIK-2.2, TIK
1. |unBecTupoBanuu 4 4 36,925|-2.3
Metoabl 1 MOJENHN B T1IK-2.1, I1K-2.2, 11K
2. |noprdensHom uHBecTHpoBaHMK | 4 4 36,925|-2.3
Kontpons 18
Hroro 8 | 8 [ 0.15 | | 73.85
4.2 Cooepicanue pazoenos u mem
4.2.1 KontakTHas padora
TemaTnka 3aHATHH JIEKIIMOHHOTO THIIA
HaumeHoBaHue TeMbl Buna 3ansitus
Neni/nt TemaTuka 3aHATHS JEKIIUOHHOTO THIIA
(pa3aesa) IMCUMILVIMHBI | JIEKIMOHHOIO THIA™*

1. |OcHoBBbI 3HaHUIT O Heo6x0auMocCTh U CYIITHOCTh
nopTQeTbHOM JICKIIAA nopT¢eapLHOr0 HHBECTUPOBAHUS
MHBECTHUPOBAHUU

Br160p puckoBanHOTro noprderns.
JEKIUs Omnpenenenue 3pPeKTUBHOMN rpaHUIIBI U
ONTUMAIBHBIX TTOpThenei

2. |OcHOBBI 3HAHUI O Heo6x0auMocCTh U CYIITHOCTh
nopT¢eabHOM JCKIUSA HopT(ETHHOr0 HHBECTUPOBAHMS
MHBECTUPOBAHUU

Br160p puckoBanHOro noprderns.
JEeKIUs Onpenenenne 3pPeKTUBHOM rpaHUIIBI U
ONTUMABHBIX TTOpThenei

*JIeKIIMW ¥ WHBIE Y4eOHbIe 3aHATHS, IPEyCMaTPUBAIOIINE TIPEUMYIIIECTBEHHYIO Tiepeiady y4eOHO# nHpopMaIum
MeAarorniecKuMy pabOTHUKaMH OpTaHW3alluy U (WJIH) JTUIaMH, IPUBJIEKAEMbIMH OpPTraHU3allueil K pearn3anuu
06p8.30BaTeJ'IBHBIX nporpaMm Ha UHBIX YCJIOBUSAX, O6y‘laIO].LII/IMC$I
TemaTnka 3aHATHH CEMHUHAPCKOI0 THIIA

Neri/n Haumenosanue rembr Bun sansirus TemaTuka 3aHATHA CEMHMHAPCKOI0 THUIIA
(pa3nesa) IMCHUIUIMHDBI| CEMUHAPCKOro THHa™*

1. OCHOBEL 3HAHMI © Heo6xoauMocTh 1 CyIITHOCTh
HopTdeTEHOM MPaKTHICCKOC 3aHATUC  mopT(henbHOTO HHBECTHPOBAHUS
MHBCCTHPOBAHNH BbI60p PHCKOBAaHHOTO MOPTQEIS.

npakTuueckoe 3ausatue (OnpeneneHue 3GPeKTUBHON IPaHULIBI U
ONITUMAJILHBIX MOpTdeneit

2. OCHOBLI SHAHMI © Heo6XxoauMoCTh U CYIHOCTh
HOPT(ETBHOM NPAKTUICCKOC 3aHATHE  (opT(heTbHOTO HHBECTHPOBAHUS
MHBCCTHPOBAHUN BbI60p PHCKOBAaHHOTO MOPTQEISL.

MPAKTHHICCKOE 3AHTHE Omnpenenenne 3pGEKTUBHON TPaAaHUIIBI U




ONTUMATBHBIX TTOpThenei

** ceMHHApPHI, MPAKTUYECKUE 3aHATHS, TIPAKTUKYMBI, JA00OpaTOpHbIE PadOThI, KOIJIOKBUYMBI U HHBIE aHAIOTUIHBIE
3aHATHUS

HNuas koHTaKTHasi padoTa

[Tpu npoBenennn yuebHbix 3ansatuii CI'OY obecneunBaer pa3BuUTHE y 00y4YarOMNUXCsl HABBIKOB
KOMaHJHOW pPabOThl, MEXIMYHOCTHOM KOMMYHMKALIUW, NPUHATHUS DPEUICHUH, JUAEPCKUX KadyecTB
(BKITIOUas MpU HEOOXOAMMOCTHU MPOBEJCHUE WHTEPAKTUBHBIX JIEKLIUH, TPYIIOBBIX TUCKYCCHH, POJIEBBIX
Urp, TPEHUHIOB, aHAJIN3 CUTYalluil 1 UMUTALMOHHBIX MOJENe, NpenoaaBaHue AMCUUILUIMH (MOoayeil) B
¢dopmMe KypcoB, COCTAaBICHHBIX HAa OCHOBE peE3yJbTaTOB HAy4YHBIX HCCIEIOBAaHHUN, IMPOBOJAUMBIX
OpraHu3aiyeil, B TOM 4KCie C Y4eTOM PErHOHalIbHBIX 0COOCHHOCTEN NMPO(ecCHOHANBHOM 1eATeIbHOCTH
BBIITYCKHUKOB U IOTPEOHOCTEN paboTonaTeneii).

@dopMbl M METOJbl IPOBEACHUS HHOW KOHTAKTHOM paboThl IpUBEAECHBI B MeToauuecKux
yKa3aHUSIX 110 OCHOBHOM MpodecCHoHaNbHOM 00pa30BaTebHON MTPOrpamMMe.

4.2.2 CamocTrosiTeJibHasi padoTa
Neni/m | HammenoBanme Tembl (pa3aena) gucuuminusl | Bua camocrositesibHol padoThl ***
- MOATOTOBKA JIOKJIa/1a
- MMOJITOTOBKA 3JIEKTPOHHOM Mpe3eHTAIlUN

1 OcHoBbI 3HaHU# 0 TOPT(HEITHHOM HHBECTUPOBAHUH

- TCCTUPOBAHUC
MeToanl ¥ MOJIENTH B HOpT(beJ'IBHOM - IOATOTOBKA JOKJIalda
2. WHBECTUPOBAHUU - IIOATrOTOBKaA SHGKTpOHHOﬁ MIpEe3CHTaAllUKU
- TCCTUPOBAHUC

*** camocTosTelbHAs paboTa B ceMecTpe, HalMcaHWe KYPCOBBIX PadOT, JOKIAI0B, BHIIOTHEHUE KOHTPOIBHBIX

pabot
5. MaTtepuajibHO-TEXHHYECKOE U Y4eOHO-MeToInYecKoe odecnevyeHue JUCUMITHHbI

5.1 JIuteparypa:

OcHoBHasi iuTEpaTypa

1. OcHoBbl nmoprdensHOro MHBECTHpOBaHUS : yueOHHMK Juis By3oB / T. B. Hukutuna, A. B.
Penera-TypcynoBa, M. ®pémmens, A. B. SAnpun. — 2-e uzn., ucnp. u gon. — Mocksa : 3naTenbcTBo
Opaiit, 2023. — 195 c. — (Bwicmee obOpazoBanue). — ISBN 978-5-534-07092-7. — Tekcr :
aNeKTpOHHBIH // ObpazoBarenbHas miardopma FOpaiit [caiit]. — URL: https://urait.ru/bcode/513123

Jlono/THUTeIbHAS JIUTepaTypa

1. Ternosa, T. B. Muectunuu B 2 4u. Yacte | : yueOHHK M mpakTukyMm 1is By3oB / T. B.
TemnoBa. — 2-e uzn., nepepad. u qon. — MockBa : M3narensctBo HOpaiit, 2023. — 409 c¢. — (Briciee
obpazoBanue). — ISBN 978-5-534-01818-9. — Texkcr : anextpoHHbIH // OOpazoBaTenbHas Tuiatdhopma
IOpaiir [caiiT]. — URL: https://urait.ru/bcode/512507

2. Terumoa, T. B. WuBectnmu B 2 4. YacTth 2 : y4eOHUK M NpakTHKyM uis By3oB / T. B.
Temnosa. — 2-e uzn., nepepad. u gon. — MockBa : M3narensctBo KOpaiit, 2023. — 382 ¢. — (Bricmee
obpazoBanue). — ISBN 978-5-534-01820-2. — Texkcr : anexTpoHHbIH // OOpazoBaTenbHas TuiaTdopma
IOpaiir [caiiT]. — URL: https://urait.ru/bcode/512509

5.2. IlepeyeHb JUIIEH3HOHHOTO MPOrPAMMHOI0 00ecedeHust
1. Microsoft Windows 10 Education / Microsoft Windows 7 / Windows Vista Business
2 Office 365 ProPlus, Microsoft Office 2019, Microsoft Office 2016 Professional Plus (Word,Excel,
Access, PowerPoint, Outlook, OneNote, Publisher) / Microsoft Office 2007 (Word, Excel,Access,
PowerPoint)



5.3 CoBpemennble npogeccnoHaATbHbIE 0a3b1 IAHHBIX, K KOTOPBIM 00ecleYuBaeTCsl 10CTYN
00y4arouuxcs
1. IIpodeccuonanbHast 6aza naHHbIX «HPOpMannoHHBIE cucTeMbl MHHHCTEPCTBA YKOHOMHUYECKOTO
pasButusi Poccuiickoit @Denepanmn B cetn Mutepner» (Ilopran «Odunmanshnas Poccus» -
http://www.gov.ru/)
2. IIpodeccuonanpHas 6a3za qaHHBIX «@UHAHCOBO-3KOHOMHMYECKHE MoKa3arean Poccuiickoi
denepauuny (OpunuansHbiil caiitt Munucrepcta punancos PO - https://www.minfin.ru/ru/)
3. [IpodeccuonanpHas 6a3a gaHHbIX «OduinansHas cratuctukay (Odunmanbapiii calT deaepanbHOi
ciryObI TOCY/IapCTBEHHOM cTaTCcTUKY - http://www.gks.ru/)

5.4. HudopManmoHHO-CIPABOYHBIE CHCTEMbl, K KOTOPbIM o0ecneuynBaeTcsi JAOCTYI
o0yuawumuxcsi
1. CupaBouno-npaBoBas cucrema «Koncynabrant [Tnroc»

2.CnpaBouHo-nipaBoBas cucrema «I’APAHT-Makcumym»

5.5. CnenuajbHbIe IOMELICHHS

Y4eOHble ayIUTOPUH AJIs1 TPOBEICHUS KommuiekTsl yueHn4eckoi mebenu
3aHATHI JICKUMOHHOTO TUIIA MynbTUMEIUIHBINA TPOEKTOP
Jlocka

OKpaH

VY4eOHble ayIUTOPUH Ul IPOBEICHUS KommekTsl yueHnueckoit medenu

MPAKTUYECKUX 3aHATUH (3aHATHH My TUME TUIHBINA TPOEKTOP

CEMHUHAPCKOIo THIIA) Hocka

OKkpaH

Komneroreps! ¢ BeIxo1oM B ceTb «MHTepHET» 1 DNOC
CI'ay

VY4eOHble ayAUTOPUH U1 TPYIIIOBBIX U KommnekTsl yueHnueckoit medenu

VHJVBUIYAIbHBIX KOHCYJIBTALUN MynbTUME TUIHBINA TPOEKTOP

Jlocka

OKpaH

Komnreroreps! ¢ BeIxo10M B ceTb «MHTepHET» 1 DNOC
CIDVY

VY4eOHble ayIUTOpUN AJISl TEKYLIEro KOHTpoist | KommiekTsl yuennueckoil medenu

U IIPOMEKYTOUYHOM aTTECTaluU MynbTUME TUIHBINA TPOEKTOP

Jlocka

OKkpaH

Kommnsroreps! ¢ Beixo1om B ceTb «MHTEpHET» 1 DNOC
CI'oy

[Tomernenust 11t caMOCTOATEIBHOM paboThl  |KOMIIIIEKTHI yueHUYECKON MeOeH

MynbTUME IMIHBINA TPOEKTOP

Jlocka

OKpaH

KomnbroTeps ¢ Bbixos1oM B ceTh «MHTEpHET» 1 DOC
CIoy

[Tomemienus ajst XpaHeHUs 1 KoMruiekTsl criennanu3npoBaHHON MeOenn st
npOopUIAKTUIECKOTO 00CTYKHUBAHUS XpaHeHus: 000pyAOBaHUS
000pyI0BaHUS

5.6 JIaGopaTopuu u JJabopaTopHoe 000py10BaHHE

6. ®oHA OLEHOYHBIX CPeICTB MO AUCHUILIUHEe TexHoI0rnyeckne OCHOBBI MOPT(EJIHLHOI0
HHBECTHPOBAHMSL:


https://www.minfin.ru/ru/

6.1. KoHTpo/ibHBbIE MEPONIPUSITUS 1O TUCIUIJINHE

dopma KOHTPOJIA OTmeTuTH
Bua konTpoJs Hy#HOE
3HAKOM
«+»
Texyuuii KOHTPOJIb OrneHka J0KJIaJI0B +
Y CTHBIN/TTUCEMEHHBIN OPOC -
TectupoBanue +
[IpakTueckue 3axauu +
OrneHka KOHTPOJIBHBIX padoT (11 3a04HON
dbopmbl 00ydeHus) ]
[IpoMeXyTOUYHBIN KOHTPOJIb  |3ayeT +
Iopsinok npoBeaeHUsi MEpPONPHUATHH TeKYHIero W IMPOMEXKYTOYHOI0 KOHTPOJIA

onpenessiercss MeToanuecKUMHU YKa3aHUSMHU M0 OCHOBHOM NMpogeccMoHaIbHOI 00pa3oBaTe/bLHOI
nporpamMmMe Bbicuiero oopaszoBanusi; IlosiokeHuem o0 0aNJIbLHO-PEMTHHIOBOM CHCTeMe OLEHKH
ycneBaeMoOCTH OO0y4alomMXcs IO OCHOBHBIM 00pa3oBaTeIbHbIM MPOrpaMMaM  BbICHIET0
o0pa3oBaHusi — mporpaMmMaM OakajlaBpuaTra, MNporpaMMaMm cCHeNHaJuTeTa, NporpaMMmam
MarucTparypbl B ¢eaepajbHOM rocyiapcTBEHHOM aBTOHOMHOM 00pa30BaTeIbHOM YYpe:KIeHUH
BbICIIEro o0pa3oBanusi «CaMapcKuii rocy1apCcTBeHHbIN IKOHOMHYCCKHH YHUBEPCUTET».

6.2. IlllanupyemMble pe3yJbTaThl 00y4eHHs 110 JUCHHUILINHE, 00ecieYnBaoIIMe JOCTHKEHUe
IUIAHMPYeMBbIX pe3yJIbTaTOB 00yUeHHs 10 MporpaMmme

IIpodpeccnonanbubie komnerenuun (I1K):
[1K-2 - Cioco0GeH MpoeKTUPOBATh U COCTABIIATH II€JIEBbIE HHBECTUIIMOHHBIE MTOPTQHENHN IS pa3IHIHBIX
Ipynn UHBECTOPOB

IInanupyemsie ([lianmpyemble pe3yabTaThl 00y4eHUs! N0 JUCHUIIIHHE

pE3yJIBTaTHI

o0y4eHHs 10

nporpamMme
[1K-2.1: 3nars: [1IK-2.2: YmeTs: [1IK-2.3: Bnanets (MMeThH

HaBBIKH):

METOJUKH COCTaBJIATH LIEJIEBBIC UHCTPYMEHTapHEM
POEKTUPOBAHUS MHBECTUILIMOHHbIE MPOEKTUPOBAHUS U
MHBECTUIIMOHHBIX nopTQenu sl pa3IuYHbIX [COCTaBICHHUS LENIEBBIX
noptdeneit s TPy UHBECTOPOB WHBECTHIIMOHHBIX
Pas3IMYHbBIX TPYIIT nopTdeneit U pa3InIHbIX
MHBECTOPOB Ipynn HHBECTOPOB

IToporossiii 3HaTh HEOOXOJUMOCTb, YMETb pacCUUTaTh BIIA/IETh 3HAHUSIMU

CYIIHOCTh W TIPUHITHITBI
TIOCTPOCHHSI
UHBECTUIIMOHHBIX
noptdeneit

OXHJAEMYIO JOXOIHOCTD U
PUCK HHBECTHUIIHOHHOTO
noptdens

MIPaBOBOIO PETYINPOBAHUS
noptdeapHOro
MHBECTUPOBAHHUS

CrannmapTHblii (B
JIOTIOJTHEHUE K
MTOPOTOBOMY)

3HATh TUIIOJIOTHUIO U
CTPYKTYpPY
WHBECTUITMOHHOTO
noptdenst

YMETh C TOMOUIBIO
(hMHAHCOBBIX TEXHOJIOTHI
1 (pUHAHCOBBIX
WHCTPYMEHTOB
OTIpeICTTUTh
WHBECTULIMOHHBIN
npoduIs y4acCTHUKA

BIIAIETh 3HAHUSIMU
CTpaTeruil yrpaBJICHUs
VMHBECTULMOHHBIMU
noptdensimu




PBIHKA IIEHHBIX Oymar

IloBBIIIEHHBIM  |3HATH MEXAHHU3M 1o100paTh B COOTBETCTBHH BJIA/IETh 3HAHUSIMU METO/I0B
(B IOTOIHEHHUE K|r1opTheIbHOro C yCTaHOBJICHHBIM U Mojienieil B mopT¢eIbHOM
TIOPOTOBOMY, | yypecTupOBaHHS MHBECTUIIMOHHLIM MHBECTHPOBAHUH
CTaHJApPTHOMY) npo¢uieM NOCTaBIIUKOB

(UHAHCOBBIX MPOAYKTOB,
UCTIONB3YS (PMHAHCOBBIC
TEXHOJIOTUH U
(buHaHCOBBIC
WHCTPYMEHTHI

6.3. HacnopT OLHCHOYHBLIX MaTCpPHAJIOB

Ne HaumeHoBaHHe TeMbI Kountposanpyembie Bua kouTpoJsi/ucnosb3yemble
n/n | (pa3aesa) IMCUUIJIMHBI IVIAHMPpPYeMble OLIEHOYHbIE CPeICTBA
pe3yabTaThbl 00y4eHust
B COOTHOILIEHHH C
pesyJbTaTamu Texkymmi IIpoMexxyTOYHBII
o0yuyeHus1 o
nporpamMmme
1. [1K-2.1, TIK-2.2, [IK-2.3 [-TecTupoBanue 3auer
OcCHOBBI 3HaHUH O
- JOKJIaj
nopTdeabHOM
WHBECTHUPOBAHUU -aHAIMTHYECKOE
HCCIeIOBaHUE
2. [1K-2.1, T1K-2.2, TIK-2.3 |-TecTupoBaHue 3ayer
- TOKJIajg
-aHAJTUTHIECKOE
HCCeIOBaHUE
MeToasl 1 MOJENHU B
noprdearHOM
WHBECTUPOBAHUU

6.4.0neH0YHbIC MAaTEPHAJBI IS TEKYLIEr0o KOHTPOJIs

IIpuMepHasi TeMaTHKAa 10KJIA/10B

Paznen nucuuniauabl | Tembl

OCHOBBI 3HaHUH O
nopTdeapHOM
WHBECTUPOBAHUU

Heo6xoauMocTh U CyIITHOCTh MOPT(HETHHOTO HHBECTUPOBAHUS.
OO01re MPUHIUTIBI IOCTPOCHUSI MHBECTUITHOHHBIX MTOPTQEIeH.
MexaHu3m noprherbHOro HHBECTUPOBAHUSI.

CyOBexThl TOpT(}HETbHOTO0 HHBECTUPOBAHHS.

OOBeKThI MOPTQETHHOTO HHBECTUPOBAHHMS.

[TpaBoBOE perynupoBanue MOpTHETHLHOTO HHBECTHPOBAHUSI.
Perynsatops! pbIiHKa MOPT(HEITbHOTO HHBECTUPOBAHUS
Osxuaemast JOXOAHOCTh aKTHBA.

OskuaeMblil prCK MopTQes.

0. Puck nmoprdens, cocTosmero u3 HECKOIbKUX aKTHBOB.

11.  Jlomunupyoomuii noprdens.

HBoo~NooOR~wWNE




MeTtoabl 1 MOJENIHU B
nopTdeTpbHOM
WHBECTHUPOBAHUU

12. D¢ dexTuBHBII HAbOP MopThemnei.

13. [TopTdens, cocTosimuii U3 akTUBa 6€3 pUCKa U PUCKOBAHHOT'O aKTHBA.
KpenuTHblil 1 3aeMHBII opTheny.

1. D¢ dexTruBHas rpaHuIa NOPTQENEH, COCTOSMIMX U3 aKTHBA 6€3 pUCKa U
PUCKOBaHHOTO aKTHBa

2. Mopenb onenku ctouMocT akTuBoB (CAPM)

3. Onpenenenne Habopa 3HPekTUBHBIX TOpThenen

4. Omnpenenenne 3 HEKTHBHON TPAHUIIBI C TTOMOIIBIO KPUBBIX
M30CPETHUX U U30AUCTIEPCHI

5. Omnpenenenne 3¢ HeKTHBHON TpaHUIBI MapKOBHIIA METOIOM
MHOkUTenen Jlarpanxka

6. Onpeznenenre ppIHOYHOTO MOPTHEST TPU BO3MOKHOCTH
3aMMCTBOBAHUS U KPEIUTOBAHUS

7. OnpeneneHre ONTUMAIBLHOTO MOPTQEIs ¢ TOMOIIBIO JTHHEHHOTO
POrPaMMHUPOBAHUS

8. Crparerus noCTOSTHHOM MPOTIOPIIMU MEKIY KIacCaMH aKTHBOB

9. @OyHKIMY TTOJIE3HOCTH UHBECTOPA

10. [Ipemus 3a puck MapkoBuia

11. MaxkcuMu3anusi KOJU4ecTBa CTaHIAPTHBIX OTKJIOHEHUN MEXTY
JIOXOJTHOCTBIO MOPT(EIIs U EJIEBBIM YPOBHEM

12. AOGCOTIOTHBIN U OTHOCUTENBHBIN VaR

13. OskugaeMble oTepu MOpTQes B ciydae MOBHIIIeHUs 3HaueHus VaR
14, Mozxens EaR

Bonpocs! 1151 yeTHOTO/1I1

HCHLMEHHOI'O OlIpoca

Pasznen nucuunanHbI

Bonpocsl

3amaHusi IUIsl TECTHPOBAHUS MO JUCIUIJIAHE UIsI OIIEHKH c()OPMHUPOBAHHOCTH KOMIeTeH Ui (Min
20, max 50 + cebliky Ha IUOC ¢ Tectammn)

YKaXUTC 3aJaHUusA

VYpoBeHb HHQIISLNN NPEeICTaBISET COOO0I:

-10Ka3aTeNlb U3MEHEHUs ICHEKHOW Macchl 3a MepuoJl BpEMEHH

-nokasarens Temna npupocta UIIL 3a nepuon BpemMeHnn

-10Ka3aTeslb CyMMbI OOECIIEHEHHBIX JICHET 3a EPUO BpeMEHU

-[10Ka3aTelb YBEINYEHHSI CTOMMOCTH JIEHET BCIIEACTBUE HAYMCIIEHUS TPOLIEHTOB

WHupekc nokynareabHOH CIIOCOOHOCTH JICHET MpeJICTaBIseT cO00i:
-1I0Ka3aTellb, paBHbBIN 00paTHOW BeNTWYMHE NHIEKCA 1IEH
-CTaBKY JOXOJHOCTHU TP UHBECTUPOBAHUU JCHEKHBIX CPEIICTB
-[10Ka3aTellb CKOPOCTH IOKYMEHTO000poTa
-II0Ka3aTellb JUCKOHTUPOBAHUS JACHEKHBIX CYMM

[Tokazarens IeHEKHOTO MYIbTUIUTMKATOPA MPEACTABISET COOOU
-KOMITOHEHT JIEHEeXHOW Macchl, KOTOPBIN XapaKTepU3yeT BEIHMUNHY JEHEKHBIX CPEICTB, MOCTYIHUBIINX B

cHCTEeMy KOMMEPUYECKUX OaHKOB

-K03(pPUIHEHT, KOTOPBIA MOKA3bIBAET BO CKOJBKO pa3 JIEHEKHAss Macca OOJIbIIe BETUYMHBI HAIUYHBIX
JleHer B 0AHKOBCKOU CUCTEME
-3arac JeHeKHOU Macchl Ha 1 py0. BaloBOrO BHYTPEHHETO ITPOYKTa
-opMy CyIIeCTBOBAHUS TOCYJAPCTBEHHOTO BHYTPEHHETO J10JITa

PBIHOK 1IEHHBIX Oymar — 3T10:
-COBOKYITHOCTH CJICJIOK, CBSI3aHHBIX C IMOKYITKOH M MTPOXKEH BaTFOTHI
-COBOKYITHOCTbH CJIETIOK C IIEHHBIMH OymMaramu




-CACIIKHU C HCABNXKUMOCTBIO

I'maBHas 3amava peIHKA IEHHBIX OyMar — 3T0:
-IIPUBJICYECHUE KalUTaIa JIJIs MOJUTUYECKOTO PAa3BUTHS
-YIOBIIETBOPEHHE OOIIECTBEHHBIX MOTPEOHOCTEN
-IIPUBJICYECHUE KalUTaa 1711 SKOHOMUYECKOTO Pa3BUTHUSA

OpraHn30BaHHBIN PHIHOK IIEHHBIX OyMar OCYIIECTBIISICTCS

-rOCYIapCTBOM

-Ouprken

-aKIUSIMU

-00JIMranusaMu

Ykaxute, Kakue GUHAHCOBBIC HHCTPYMEHTBI CYMTAIOTCS HanboJee pUCKOBAHHBIMH
-ONIIOHBI ¥ (PHEOYEPCHI

-aKIuu

-00JUraIuy KOPIopauii U NpeAnpUsITHIA HEPUHAHCOBOTO CEKTOPA SKOHOMUKH
-TOCY/IapCTBEHHBIE O0JIUTAIIUN

HpI/I MaTCMAaTUYCCKOM YUCTC IPUMCHACTCA
-ACKYPCUBHAA CTaBKa IIPOLICHTA
-aHTUCHUIIaTUBHAA CTaBKa IIPOLCHTA
-pC€alibHasA CTaBKa IIPOLCHTA

IIpaBo, odopmiieHHOE JOTOBOPOM, KYIUTh, MPOAATh (MJIM OTKA3aThCs OT CHEJKHU) HAa HPOTSHKEHUH
JOTOBOPHOTO CPOKa U 10 (PMKCUPOBAHHOM JOTOBOPHOM IIEHE ONPeIeIeHHBI 00beM IIEHHBIX OyMar Juoo
MOJTyYHUTb ONpPEETICHHBINA J10X0/1 0T (PMHAHCOBOTO BIOXKEHUS HIIM JIEHEKHOTO 3aiiMa — 3TO

-OILHOH

-BEKCEJb

-(BbIOYEPCHBIN KOHTPAKT

OnuuoH, peanu3anust KOTOPOro He IPUHOCUT MPUOBLIN, Ha3bIBaeTCS
-OMIIMOHOM «0€3 JIeHer»

-OIIIMOHOM «IIpH CBOUX»

-OILIMOHOM «IIpU ACHBIax»

Kak Ha3bIBaeTcs 1ieHa MCTIOJIHEHHSI OMIMOHA, 11€Ha, 10 KOTOPOil MOKHO KYNUTh WK MPOAATh Oa3UCHBIH
aKTHB OINIIHOHA?

- CIIOPT-LIeHa

-CTpaillKk-1leHa

- (hprouepcHast eHa

Kakas cratps CBHUACTCIILCTBYCT O HAJIMIUU «0OJIBHOMY CTaThH B OTYETHOCTH
-BCKCECJIA BBIJAHHBIC MTPOCPOYCHHBIC

-KpCAUTHI 0aHKOB CPOKOM CBBILIC 1 roaa

-KpE€ANTOPCKAA 3a10JDKECHHOCTD

O 4eM CBUAETENBCTBYET BHICOKUH YIEIbHBIN BEC B OTYETHOCTH TAKOW CTAaThH, KaK «Bekcens nmoaydeHHbie
MIPOCPOUYCHHBIEN:

-00 ompeereHHBIX HEJOCTaTKaX B pad0Te OpraHu3auu

-0 KpaiiHe HeyIOBJIETBOPUTEIHHOIN paboTe opraHu3aluu

-HH O 9YeM

OOBIKHOBEHHAsI aKIMs HWMEET PHIHOYHYIO cTOMMOCTh 120 py0. Jloxom Ha akiuio Mo WUTOTaM rojaa
cocraBui 14 py6. Onpenenure ans akuuu kodgdurment P/E:

-8,34,

-8,57;

-11,15;



-13,65.

Koaddunuent P/E mokasbiBaer:

-OTHOIICHHE TEMITOB POCTa NPUOBLIA KOMITAHHU K PHIHOYHOM [IEHE aKI[HU
-OTHOILICHUE MPUOBUIN HA aKIMIO K PHIHOYHOH LIEHE aKIHK

-OTHOIICHHE PHIHOYHOI [ICHBI aKIIUK K TEMIIaM POCTa MPUOBLIM KOMITAHHN
-OTHOILCHNE PHIHOYHOM IICHBI aKI[MH K TPUOBLIA Ha aKIHIO

VYkaxure, Kakoe U3 CISAYIOINX YTBepKICHHH HanOoiee TOUHO XapaKTepu3yeT cMbICH mmoka3atens P/E:
-[10Ka3aTellb IPUObUIBHOCTU KOMITAHUH

-[I0Ka3aTellb HepaclpeIeIeHHON MPUOBLIM B pacdyeTe Ha OJIHY OOBIKHOBEHHYIO aKITUIO

-KOJIMYECTBO JIET NP TEKYIIEM YpPOBHE NPUOBUIM, KOTOpOE MOTPeOyeTcsi KOMIAHUU Ui TOTO, YTOOBI
OKYIIUTH LIEHY CBOUX aKIUI

-[10Ka3aTellb KaluTalIu3alui KOMIIaHUU

bank BeimnmaunBaer 12% romoBeix. [IpomeHtsl crnoknble. Kakyro MUHHUMalbHYIO CyMMY TpeOyercs
pPa3MeCTHUTh BKJIATUUKY B OaHKe, 4TOOBI uepe3 2 rojaa y Hero o0s110 HE Meree 10 000 py6.?

-7972

-5555

-6354

-8515

Homunan o6Gmuranuu 1 000 py6., xymon 10%, BelmaumBaeTcss oguH pa3 B roa. Jlo morameHus
obnuranmu 3 roma. Ompenenutb IeHY OOJHMraluu, €cid €€ JOXOJHOCTh J0 TMOralleHus J0JDKHA
coctaBuTh 12%.

-951,96

-1000

-1049,74

PaccuuTaiite pplHOUHYIO CTOMMOCTh oOmuranuu HoMuHasioMm 18 000 py6., cTaBKON BBIILIAYMBAEMOTO
€XKEroJIH0 KyNnoHHOro noxoaa 12% u cpokoM moramieHust 3 roja, eciid CTaBKa MpOIIEHTa MO BKJIALy B
6anke coctaBisgeT 14% roJoBbIX.

-17164

-17296

-17565

-17706

PaccuuTaiite ppIHOUHYIO CTOMMOCThH obnuranuu HoMuHasioMm 18 000 py6., cTaBKOHM BBIIIAYMBAEMOTO
€XKEeroJIHo KyrnoHHoro noxonaa 11% u cpokoM morarieHust 3 roa, €ciid CTaBKa MPOILIEHTa MO BKJIALy B
6anke coctaBiseT 12% roJoBbIX.

-17568

-16857

-17105

-17800

PaccuuTaiite pplHOUHYIO CTOMMOCTH oOnuranuu HomuHanoMm 17 000 py6., cTaBKOW BBIIIAYMBAEMOTO
€XKEroJIH0 KyrnmoHHOro noxoaa 12% u cpokoM moramieHust 3 roja, €ciid CTaBKa MPOIIEHTa MO BKJIALy B
6anke cocraBiseT 14% roqoBbIX.

-16211

-16105

-16817

-17421

Hpouecc YBCIUYCHHUA CYMMBI JCHCT B PC3YJILTATC NPUCOCIMHCHUA IMPOHCHTOB K CYMMC IIIATCIKaA
Ha3bIBACTCA:

-AUCKOHTUPOBAHUCM

-HapaluBaHUEM



~-IpUCOCINHCHUCM

ITpu cpoke MeHbIIe 0THOTO ToAa P PEKTUBHEE CTaBKa MPOLIEHTA:
-1pocTast

-CJIO’)KHAas

-00€ CTaBKH JJal0T paBHBIN pe3yJbTar

KoHTpoJibHBIM MaKeT aKIuid:
-50% + 1 akius

-100%

-49% + 1 akius

B pesynbraTe criakuBaHus BpeMeHHOro psifa 6, 2, 7, 5, 12 npocToil TpeXwIeHHOW CKONb3s1IeN cpenHen
IIEpBOE CIIA)KEHHOE 3HAaYEeHUE PaBHO

B pesynbraTe crinaxkuBaHus BpeMeHHOro psaa 6, 2, 7, 5, 12, 15 npocToil TpexuJeHHON CKOJIb3sIIei
CpellHEe BTOpOE CriakeHHOoe 3HaueHue paBHoO: (10 0,1)

AK1ust MOXKeT OBITh IpHOOpeTeHa B qaHHBI MOMEHT 3a 1400 py0. PaccunTaiiTe KOHEUHYIO JTOXOTHOCTh
aKlMU, €CIIM WHBECTOp IUIAHMPYET MpojaTh ee uepe3 rog mo uene 1480 py6., a oxumaemas cymma
JTUBUJICHIOB 3a roj1 cocTasisieT 130 pyo.

Uwucras npubbuth akiuoHepHoro obmiectBa coctasmwia 1 000 000,00 py6. Axkmuu 3Toro odmecTBa (ux
BeinymieHo 2000 mit.) nponatores Ha peiHke 1o 2 500 pyO0. 3a akuuto. PaccunTaiiTe mokasarenb 0X0/a Ha
akiuio (EPS)

Uucras mpubsLIs akmuonepHoro oodmectsa coctauiia 1 000 000,00 py6. Akmuu 3Toro obmiecTBa (X
Boinyiero 2000 wT.) mpogarorest Ha peiHke 1o 2 500 py0. 3a akuuto. Paccuuraiite koaddununent (P/E)

ITK582. Bknagunk nonoxui B 6ank 10 000 py6. bank BelTutaunBaeT cioXkHble npoueHTsl. Kakas cymma
OyZeT Ha cyeTe y BKJIaJuMKa uyepe3 TpU rojia, €Clid MPOLEHTHAas CTaBKa 3a MepBbli roj cocrasiuseT 20%,
3a BTOopoH - 30%, 3a Tpetuii - 25%7?

-19500

-20100

-21000

-24300

Bxkiiaguuk nosioxui B 0aHK HEKOTOpYIo cymmy B Hadase 2009 r. BaHk HauuCIIsi ¢ NEpUOIMYHOCTBIO Pa3
B TIOJITO/1a TIPOCTHIE MPOIIEHTHI IO CIAEAYIOIIMM TOA0BBIM ITPOIIeHTHBIM cTaBkam: 2009 r. - 90% oT cTaBku
pepunancupoBanus banka Poccun; 2010 r. - 80% ot craBku pedunancupoBanust banka Poccun; 2011 r.
- 70% ot craBku pepuHancupoBanus banka Poccun. B mpenmnonoxxennu, 9To BKIa YUK HE CHUMA JIEHET
CO CBOETO CueTa, ONpeenTe, KaKyl0 CyMMY OH IOJIOKUI B OaHK, eciM Ha ero cuere B cepenuHe 2010 r.
ob110 28 600 py6. st craBku banka Poccuun npunarte cnenyromme 3nadenus: 2009 r. - 12%; 2010 . -
9%; 2011 r. - 8%.

-22700

-24237

-25000

-23337

3ana}me AJIF QAHAJITUTHYECKOIro HCCJIeJ0BaHUA

3agaun

BriOpats 10 huHAHCOBBIX aKTHBOB, KOTOPBIE TOPryIOTCS HA MOCKOBCKOM OHpike 1
000CHOBATH CBOI BHIOOP.

Ha caiite MockoBcKoit Oup Ky HalWTH crieruuKanuy 1 nHHOPMAIIHIO 1O

[IEHaM 3aKpBITUS BHIOPAHHBIX aKTUBOB €O 2 aBrycra no 3 cenraops 2021 rona.




Ha ocHOBe exxeTHEeBHBIX JJOXOAHOCTEH aKTUBOB JIBYMs CIIOCOOAMHU pacCUUTaTh
XapaKTepUCTUKH MOPTQeneil: HAMBHOTO, C MAKCUMAIIbHON JOXOJAHOCTBIO U C
MUHHMAaJIBHBIM PUCKOM. Jlanee paccunTaTh XapaKTepUCTHKH JTYYILIET0, C
Bareii Touku 3penusi, noptdens 1 000CHOBATH BBIOOP UMEHHO TaKOT'O
noptdens. Bee pacuersr caenats B Excel

6.5. OIIeHO‘lHLIe MaTepuaJibl 1JI HpOMe)KyTOqHOﬁ aTrTreCralumn

LOT1) i BOIIPOCOB AJIsI IPOBEACHUS MPOMEKYTOYHOI'O KOHTPOJISI B (l)opMe 3adgera

Pasznen aucuMILIMHBI

Bonpocsl

OCHOBBI 3HaHUM O
nopTQenTsHOM
WHBECTHPOBAHUH

1.HeoOxo1uMOCTh U CYIITHOCTH MOPT(HETHHOT0 HHBECTUPOBAHUSI.
2.001mue NPUHLIUIBI TOCTPOCHUS HHBECTUIIMOHHBIX MOPTQEIei.
3.MexaHu3M nopTQensHOro MHBECTUPOBAHHS.

4.Cy0OBeKThl MOpT(hET-HOTO HHBECTUPOBAHMSL.

5.006bexThI MOPT(HETHHOTO0 HHBECTUPOBAHUS.

6.I1paBoBoe perynupoBanue MOPTHETHHOTO HHBECTUPOBAHUS.
7.Perynstopsl pelHKa MOPT(HETHHOT0 HHBECTUPOBAHUS

8.0Oxuaemasi JOXOJHOCTb aKTHBA.

9.0u1aeMbIil pUCK TTOpTdEs.

10. Puck nmopTdens, COCTOSIIETo U3 HECKOIBKUX aKTHBOB.

11. Jomunupytomumii noprdens.

12.93¢ddexTuBHBIT HAOOP MTOpThEei.

13.ITopTdensb, cocTosmmii U3 akTHBa 0€3 PUCKa M PUCKOBAHHOTO aKTHBA.
14. KpeauTHblil 1 3aeMHBIN OPThEu.

15.9¢dexTuBHas rpaHuna noptdeneil, cocTosMUX U3 akTUBa 0€3 pucka U
PUCKOBAaHHOTO aKTHBA.

16. PoiHOYHBIHM OpTdES.

MeToapl 1 MOJIENH B
noprdeaprHOM
MHBECTUPOBAHNUU

17. Mogens onieHkH ctouMocTd akTuBOB (CAPM).

18.Mogens VY. [lapma.

19.0mnpenenenue Habopa 3 EeKTUBHBIX MOPTdhEnei.

20.ITporno3upoBanue BenuunHb bera.

21. Apbutpaxnas mojzens Pocca.

22.0Onpenenenre 3pGEeKTUBHON TPaHUIIBI C MOMOIIBIO KPUBBIX HM30CPEIHUX

UHA30AUCIIEPCUN.

23.0Onpenenenne 3¢ PexTUBHON TpaHUIIBI MapKOBHIIA METOJOM MHOKHUTEIICH
Jlarpanxa.

24.0Omnpenenenre ppIHOYHOTO TMOPTQENS TP BO3MOKHOCTH 3aUMCTBOBAHHS 1
KpEIUTOBAHUS.

25.0mnpenenenre ONTHUMAIBHOTO TOpThens C TMOMOIIbI JMHEHHOIO
MIpOrpaMMHUPOBAHUS.

26.I1accuBHBIC U aKTUBHBIE CTPATETUH YIIPABIIEHUS OPThETeM.

27. IlaccuBHBIE CTpaTerud ympasieHHUs mopTdeneM. AKTUBHBIE CTpaTeruu
yIpaBiIeHUs TOPTQeseM.

28.MexaHnYecKue CTpaTeruu 1o pa3MEIICHNIO CPEICTB 0 KJIaccaM aKTUBOB.
29.Ctparerus nocTOSSHHON MPOMOPIHUH MEXIY KIaCCaMHU aKTUBOB.
30.Crparerus anamna3oHa.

31.CTtpaTeruu niaaBarouen mpornopIyu.

32.Ctpateruu cTpaxoBaHus MOPTHEs.

33.®yHKIMH TOJIE3HOCTH UHBECTOPA.

34.KoHnuenuus nojae3HoCTH U aKCUOMBI PallMOHAIBHOTO BHIOODA.

35.IIpemus 3a puck MapkoBuiia.

36.KpuBas 6e3paznnuusi.

37.Bp160p onTUMaNBHOTO TOPTGhETIs.

38.Makcumm3zanuss  KOJIMYECTBA  CTAaHJAPTHBIX  OTKJIOHEHHM  MEXIy




JIOXOJTHOCTBIO MOPT(QEIs U IIEJIEBBIM YPOBHEM.

39./IHBECTHIIMOHHBI BBHIOOP HA OCHOBE TMPHUHIIMIIA CTOXAaCTUYECKOTO
JOMUHHUPOBAHHS.

40.9¢dext BBIOOpa CpemHero nopTdens.

41.A6ConIOTHBIN U OTHOCUTENBHBINH VaR.

42.0neHka OmMOKH MapaMaTpUIeCKUd MOJIEIH.

43.0xunaemMple otepu noptdes B ciyyae NoBbiIeHus 3HaueHus VaR.

44 Mopens EaR.

45.VcTroprdeckoe MOJEIMPOBaHHUE.

46.0uenka VaR ¢ momoristo metoga Monte-Kapio.

47.Bei0op metoja ouenku VaR.

48.Ctpecc-TecTUpOBaHUE.

49.0To6pakenue (PUHAHCOBBIX AKTHBOB C IMOMOIIIBIO CTAaHIAAPTHBIX (PAKTOPOB
pHCKa.

50.Jenpra- VaR, komnonent VaR u VaR- bera.

51.011eHKa 1OXOAHOCTH U PUCKA.

52.0mpeneneHne JOXOAHOCTA METOJIOM OLIEHKH CTOMMOCTH  €IWHUIIBI
Kanuraisa

53.IToka3arenu 3pPeKTUBHOCTH YIIPABICHHS MTOPTQETEM.

54 Nunexc MoauiinsIHu.

55.Y4er acuMMeTpuUH U 3KCLECca.

56. Koappuument Coptuno.

57.11oka3zaTenu cnocOOHOCTH MEHEKepa IPOrHO3UPOBATh IOXOJAHOCTH
AKTHUBOB U KOHBIOHKTYPY.

58.0Omera.

59.Pa3noxeHue T0XOAHOCTH Ha COCTABISIONINE KOMIIOHEHTHI.

6.6. llkaapl 1 KPUTEPUH OLEHUBAHUSA MO (POPMAM TEKYIEro KOHTPOJIS U MPOMEKYTOUYHOH

aTTeCTAlMHU
Illkana u KpUTEPUHU OLIECHUBAHUS
Onenka Kpurtepuu oneHnBanus 1Jisi MEPONPUSITHIT KOHTPOJISI ¢ MPUMeHEeHHEeM
2-X 0AJJILHOI CHCTEMBI
«3aYTEHO» IIK-2

«HE 3a4YTCHO»

Pe3ynbpTaThl 00ydeHus: He chOPMHUPOBAHBI HA TOPOTOBOM YPOBHE






