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®OH/ ONEHOYHbLIX CPEJACTB
JJIS TEKYLIero KOHTPOJIA

mo aucuuiinie «MHBeCTHIIMOHHBIN MeHeIKMEeHT»




ITACIIOPT

®OHJIA OLIEHOYHBIX CPEJACTB IO YYEFHOM JUCIAILINHE

Hneecmuyuonnwlii MeHeoicmeHm

(HauMeHOBaHUE AUCITUTUIMHBI)

No | KoHTponupyembie pa3aeibl Koa xonTponupyemoit HaunmenoBanue orieHOYHOTO
1/ | (TEMbI) TUCIUTIITUHBI KOMITETCHIINH (UK €€ CpeAcTBa
YaCTH)

1 MeTtoaonoruueckre OCHOBBI ITK-2; T1K-3 Ompoc. TectupoBanue.
WHBECTUIIMOHHOTO
MEHEIP)KMEHTA.

2 WuBectunmonnsie akTuBel M ux | [1K-2; [TK-3 Ompoc. [IpakTuueckoe
OIICHKA. 3aHATHE.

3 WNHBeCTUITMOHHBIE TTPOEKTHI: ITK-2; TIK-3 Ompoc. [IpakTuueckoe
CYIIIHOCTh, KJIaccuuKanus u 3anartue. Jlemosas urpa.
oTOOD.

4 OueHka 5KOHOMHYECKOU [TK-2; TIK-3 Ompoc. [IpakTuueckoe
3P PEKTUBHOCTH 3aHATHE. AHAJIN3 KEICOB.
WHBECTUIIMOHHBIX TPOEKTOB.

3) [1K-2; I1K-3 Omnpoc. [Ipaktuyeckoe
duHaHCUpPOBaHHE
WHBECTUIIMOHHOM JESTETHHOCTH. sanATHe. Pacuer .

SKOHOMMYECKHUX MOKa3aTeseil.

6 VYmpasnenue naBectTunonHeiMu | [1K-2; 1TK-3 Ompoc. [IpakTuueckoe
PHUCKaMH. 3ansTue. Pacyer NPV, IRR.

7 PopMHUpOBaHUE U YIIPABIICHUE I1K-2; ITIK-3 Omnpoc. [IpakTuyeckoe
WHBECTUITHOHHBIMH 3aHaTHe. MoJenupoBaHue
nopTQensimu. PHUCKOB.

8 [1K-2; I1K-3 Omnpoc. [Ipaktuyeckoe
Opranuzanys u KOHTPOJIb .
MHBECTUIIMOHHOM JESATEIbHOCTH. SAHATHE. AHAIH3 NIATCHTHOR

MH(}OpMaLINH.

9 OrneHKa 5KOHOMHYECKOM [TK-2; TIK-3 Ompoc. [IpakTuueckoe
3¢ (HEeKTUBHOCTH 3anarue. O6cyxeHue.
WHBECTUIIMOHHBIX MPOEKTOB.

10 | ®unancupoBaHHE ITK-2; TIK-3 Ompoc. [IpakTuueckoe

I/IHBGCTI/IIII/IOHHOI\/'I JCATCIIBHOCTH.

3ansatue. [lpoextHas pabora.




IHEPEYEHb OIIEHOYHBIX CPEACTB

IIpeacraBienue
HaumenoBanue
Ne Kparkasi xapakTepucTHKa OLEHOYHOI0 OLIEHOYHOI0
OI[€HOYHOI0
n/n cpeacTBa cpeacTaa
CpeacTBa
B onae
3aaHus, BBIMOIHSEMBIE C
WCIIOJIb30BaHUEM U3ydaeMoro marepuana | KomruiekT 3aganuii 1uis
[IpakTuueckas
1. aGoTa C LIEJBIO YTIYOJICHUS U 3aKPETUICHHS BBITNIOJTHEHUS
p TEOPETUYECKUX 3HAHUN U Pa3BUTHUS MPAaKTHYECKUX padboT
HAaBBIKOB
[IpoaykT camocToATEIbHON PabOThI
Jlokaz ¢ CTYICHTA, TIPEICTABIISIONINI cOO0H
2. . MyOJIMYHOE BBICTYILICHUE 110 Tembl AOKIIAT0B
Tpe3eHTaIe . .
OTpeIeTICHHON Y4eOHO-TTPAaKTUUECKOMH,
WCCIIEIOBATENLCKON WIIM HAyYHOU TeMe
[Tucem. .
COHTDOILHAS [ToxBeneHne UTOroB yaeOHOM Bormpockr mo Temam /
3. a6(T)$a NESITEIbHOCTH CTYJIEHTOB B TEUECHUE paszzaenam
p ceMecTpa B MUCbMEHHOU opMme JUCITUTUTAHBI
(arTecranms)
4. | 3auer Wrorosas ¢popma olieHKH 3HAHMIA Bompocsr k 3auery




KOMILIEKT 3AJAHUMH JIJISI BBINOJTHEHUSI MPAKTUYECKHAX PABOT

Tema 1: MCTOZ[OJIOI‘I/I‘ICCKI/IC OCHOBBI HHBCCTUIIMOHHOI'O MCHCI?)KMCHTA

3ananue 1.1 3ydnTe u OmUIIMTE OCHOBHBIE MOIXOABI K HHBECTUIIMOHHOMY MEHEDKMEHTY
(Hanpumep, GyHIaMEHTAIBHBIN aHAIN3, TEXHUUECKUI aHaIN3, TOBEICHYECKHE (PMHAHCHI).
CpaBHHTE 3TU TIOAXO/IbI, BBISIBUB UX CHJIbHBIC U cl1a0ble CTOPOHBI, a TaKXke 0071acTh
PUMEHCHHS.

Ob6ocHyiiTe, oYeMy MOHUMaHUE METOI0JIOTUIECKAX OCHOB BOKHO IS MPUHATHS 3()(HEKTUBHBIX
MHBECTHIIMOHHBIX PELICHHH.

3ananue 1.2 Boibepute o/1Hy U3 U3BECTHBIX MHBECTULIMOHHBIX KoMIlaHu# (Harpumep, Berkshire
Hathaway, BlackRock).

HpoaHaJ'II/IBI/Ipyf/'ITe OCHOBHBIC HHBCCTUIIMOHHLIC ITPUHIUIIBI 1 METOAOJIOTHUI0, KOTOPBIMHU
PYKOBOJICTBYETCS 3Ta KOMITaHH, HA OCHOBE ITYOJIMYHO JTOCTYITHOW WH(pOpMauu (OTYETHI,
WHTEPBBIO PYKOBOJICTBA, AHATTUTHYECKHE 0030DHI).

CdopmynupyiiTe, Kak 3TH METOIOJIOTUYECKUE OCHOBBI CIOCOOCTBYIOT YCIIEXY KOMITAHUH.

Tema 2: MHBECTUIIMOHHBIE AKTHUBBI M X OLICHKA

3ananue 2.1 Kiaccupunupyiite OCHOBHBIC BUIbI MHBECTUITMOHHBIX aKTUBOB (HAIPUMED, aKIIUH,
o0JIMTaIiy, HEIBUKUMOCTD, CHIPhEBBIC TOBAPHI, IU(POBHIC AKTUBHI).

JIJIs KaKI0T0 BHJ1a aKTUBOB OIMUIITUTE €T0 KIIFOUEBBIC XapaKTEPUCTHKH (JIMKBHIHOCTb,
JIOXOJIHOCTb, PUCK, TOPU30HT HHBECTUPOBAHHUS).

[TpuBenuTe MPUMEPHI KOHKPETHBIX AKTHBOB B KaXKJIOW KaTETOPHUHU.

3ananue 2.2 Boibepure 0J1MH BUJ MHBECTULIMOHHOIO aKTUBA (HapuMep, akLKio MyOIndHON
KOMIIAaHUM).

Hcnonp3ys 10CTyNHbIE (UHAHCOBbIE JaHHBIE (TOJ0BbIE OTYEThI, KOTUPOBKH), IPUMEHUTE OJIUH
U3 METO/I0B OLIEHKH €r0 CTOUMOCTH (HanpuMep, METOJT IMCKOHTHPOBAHHBIX IEHEKHBIX TOTOKOB
(DCF), cpaBHUTENBHBII 1OAX0/1, OLIEHKA HA OCHOBE aKTUBOB).

Ob6ocHyiiTe BbIOOp METO/1a ¥ IPOUHTEPIPETUPYNHTE MONTYUYEHHBIN pe3ybTaT, yKa3blBas Ha €ro
BO3MOJKHBIE OTPaHUYECHHUS.

Tewma 3: IHBeCTUIIMOHHBIE MMPOEKTHI: CYIIHOCTh, KJIacCU(UKAIIUI U OTOOD

3amanue 3.1 [laiiTe onpe/eieHre HHBECTUITMOHHOTO IMPOEKTA W OTHIIUTE €r0 OCHOBHBIE CTATUU
JKM3HEHHOT'O IIMKJIA.

Knaccudumupyiite ”HBECTUIIMOHHBIE TTPOCKTHI TI0 PA3JIMYHBIM KPUTEPHUAM (HapuMep, 1o
Macmrady, o OTPaciu, MO CTENEHU PUCKA, IO CPOKAM OKYIaeMOCTH, 110 THITY BIOXEHUH -
peasibHble/(PUHAHCOBBIE).

[TpuBenuTe MO OHOMY TIPUMEPY JUTSI KXKIOM U3 BBIIEICHHBIX BaMU TPYII KIACCU(PUKALINU.

3ananue 3.2 PaccmoTpuTe pa3ianyHble METOIbI 0TOOpa MHBECTHUIIMOHHBIX IPOEKTOB (HaIIpUMep,
METO/] pacyeTa CpoKa OKyaeMOCTH, YHCTasi AUCKOHTUPOBaHHas cTouMocTh (NPV), nnnekc
penrabenbHocTH nHBecTHLUi (PI), BHyTpeHHss Hopma noxoaHocTH (IRR)).

J{ns1 IByX pa3sHbIX HHBECTUIIMOHHBIX IIPOEKTOB, ITPEJACTABICHHBIX B BUJIE UCXOIHBIX JTaHHBIX
(IeHe)KHBIE TTOTOKH, HauyaJIbHbIe MHBECTUIINH ), IPUMEHHUTE J1Ba Pa3HbIX METOAA 0TOOpA.
CpaBHHMTE pe3yabTaThl, IOJYyYCHHbIE Pa3HBIMU METOJIaMH, U 0OOCHYITE, KaKOH MPOEKT BbI ObI
BBIOPAJIH, U IIOYEMY, YUUTHIBAsI BO3MOXKHBIE IPOTHBOPEYHS B pe3yiIbTaTax.



Tema 4: Onenka s3xoHOMUYeCcKoi 3¢ (HEeKTUBHOCTU MHBECTUIIMOHHBIX POEKTOB

3aganue 4.1 OnuiuTe OCHOBHBIE KPUTEPUU U MIOKA3ATEIN OLIEHKH YKOHOMUYECKOM

3¢ (HEeKTUBHOCTH HHBECTUIIMOHHBIX MPOCKTOB (BKIIFOUYAsI CTATUYECKUE M TMHAMUYECKHE METOJIBI).
OO0BsicHUTE, KaK KXl IMOKa3aTeh OTPAXKACT IKOHOMHUYECKYIO 11eJIeCO00pPa3HOCTD BIIOKEHUS
CPEJCTB.

VYKaxuTe Ha B3aUMOCBS3b MEXITY PA3IUIHBIMH ITOKA3aTEIISIMHU.

3ananue 4.2 [IpeacraBpTe, YTO BbI aHATM3UPYETE HHBECTUIIMOHHBIN IIPOEKT O CTPOUTEIIBCTBY
HEOOJIBIIIOTO POU3BOACTBEHHOTO 1IeXa. BaM mpeiocTaBIeHbl CIIeIYIOIINEe JaHHbIE:

O6wem unaBectunmii: 10,000,000 pyo.

[TporHo3upyemble eKeroIHbIC TEHEKHBIE IIOTOKHU (YUCTasi MPUOBLIH 10 AMOPTH3AIIHH ):

['ox 1: 3,000,000 py6.

I'ox 2: 3,500,000 py6.

['ox 3: 4,000,000 py6.

o 4: 4,500,000 py6.

['ox 5: 5,000,000 py6.

CraBka quckoHTupoBanus: 15%

CpokK CITy>KOBI TTPOEKTA: 5 JIET.

PaccuuraiitTe A JaHHOTO MPOEKTA!

Cpok okymnaemMocTy (IpOCTON U AMCKOHTUPOBAHHBIH).
YucTyro IUCKOHTUPOBAHHYIO CTOUMOCTH (NPV).

Bruytpenntoro Hopmy goxoanoctd (IRR) (mpubausutenbHo, UM UCHIOB3YS
kanbkynstop/Excel).

Cnenaiite BbIBOJ 00 SKOHOMHUYECKOM 3()(PEKTUBHOCTH MTPOEKTa HA OCHOBE MOJYyYEHHBIX
IIOKA3aTeNeH.

Tema 5: ®uHaHCHPOBAHNE NHBECTULIMOHHOMW JIEATEIIBHOCTH

3amanwue 5.1 Crpynnupyite OCHOBHBIE HCTOYHUKHA (PUHAHCUPOBAHUSI HMHBECTUIIMOHHOM
NesITeIbHOCTH (COOCTBEHHBIE CPE/ICTBA, IPUBIICUCHHBIE CPECTBA: JOJT/AKIUU, CMEIIAaHHbIE
(bopMbI).

Onummre NpeuMyIecTBa U HEAOCTATKU KaX10T0 TUIIA HCTOYHUKA JUIsl pa3JIMYHbIX THUIIOB
KOMIIaHUH (CcTapTarbl, 3peible KOMIaHUH).

[IpuBenuTe npuMeEpPHI peATbHBIX KOMIIAHUM, KOTOPBIE UCIOIb30BAJIA PA3JIMYHbIE CTPATETHH
(buHaHCUPOBAHMUS.

3ananue 5.2 [IpencraBbTe, UTO BHI ABISETECH (PMHAHCOBBIM TUPEKTOPOM KOMIAHHH,
IJIAaHUPYIOLIEH KPYITHBII HHBECTUIIMOHHBIN IIPOEKT.

PaspabotaiiTe 1Be abTepHATUBHBIE CTPYKTYPHI KanuTaja il (PMHAHCHPOBAHUS IIPOEKTA,
BapbUpPYsl COOTHOILIEHHE COOCTBEHHOTO U 3a€MHOI'0 KaIuTaja.

Onenure, Kak Kaxxaast U3 3TUX CTPYKTYP MOXKET MOBIUATh HAa (PMHAHCOBBIN PUCK KOMITAaHHH, €€
CTOUMOCTb M BO3MOXXHOCTb IIPUBJICUEHHUSI TOTIOJTHUTEIbHBIX CPEACTB B OyIyILIEM.

Tema 6: YnpaiieHHe HHBECTULIMOHHBIMHM PUCKaMHU

3amanwne 6.1 Knaccubunupyiite OCHOBHBIE BU bl HHBECTHUITMOHHBIX PUCKOB (Hampumep,
PBIHOYHBIH, KPSUTHBIN, ONIEPAIIMOHHBIN, JINKBUIHOCTH, WHMIISIIUOHHBIHN, MOJIUTUICCKHH,



BaJIIOTHBIN).

Onummre, Kak MOTYT MPOSIBIISITHCSI 3TH PUCKH IPUMEHHUTENBHO K PA3IMYHBIM TUIIaM
WHBECTUIIMOHHBIX aKTUBOB U MTPOEKTOB.

[TpuBenuTe mpUMeEpsl CUTYAILIUH, TJ€ MPOSIBIICHUE KOHKPETHOT'O PUCKA MPUBENO K yObITKaM
WHBECTOPOB.

3ananue 6.2 Boibepure 0JMH KOHKPETHBI HHBECTUIIMOHHBIN MIPOEKT (HApUMep, MOKYIKa
KOMMEPUYECKOH HEABMKUMOCTH).

Wnentudunupyiite 3-5 KIIOUEBBIX PUCKOB, CBA3aHHBIX C JAHHBIM IPOCKTOM.

JUis KaXJ10ro prcKa MpeloKUTe METO/Ibl €ro KaueCTBEHHOM U/NIM KOJINYECTBEHHON OLIEHKU
(Hanpumep, aHanu3 cueHapues, MeToll Monrte-Kapio, VaR).

PazpaOoraiiTe BO3MOKHBIE CTPAaTErMH CHIXKEHUS UJIM MUHUMU3ALMK 3TUX PUCKOB (HAIIpUMep,
JTUBEpCUPUKAINS, CTPAXOBaHUE, XEIKUPOBAHHE).

Tema 7: @opMHpOBaHUE U YIIPABICHUE HHBECTHIIMOHHBIMH MOPTQETIMHU

3aganne 7.1 O0bICHUTE MPUHLIMIIBI COBpEeMEHHOM nopTdensHoi Teopun (MPT) Mapkosuia,
BKJII0Yasl MOHATUS 1UBepcUUKaum, YPPEKTUBHON IPaHUIbI U ONTUMAIBHOTO MOPTQeEs.
OnwumuTe, Kak pUCK U JI0XOJHOCTh CBSI3aHBI MEKAY CO00I B KOHTEKCTE MOPTQETHHOTO
yIpaBJICHUSL.

3ananue 7.2 [IpencraBbTe, UTO BbI yrpaBisere nopTdeneM A1 KOHCePBATUBHOTO HHBECTOPA.
[TpennoxuTe CTpyKTYpY MHBECTULIMOHHOTO MOPTQEis, BKIOYAOUIYI0 3-4 pa3IMuHbIX Kjacca
aKTHBOB.

Ob6ocHyiiTe BEIOOp aKTHBOB U HX JIOJICH B OpTderne, HCXO0/s U3 LeIeld KOHCEPBATUBHOTO
MHBECTOpa (MUHUMH3AIMS PUCKA, CTAOMIIBHBIN 10X0/1).

Onumure, Kak OyaeT OCyIIECTBISATHCS MOHUTOPUHT U pebajaHCUpOBKa NOPTQeEs.

Tema 8: Opranu3zanus U KOHTPOJIb UHBECTUIIMOHHOM J1€ATEIbHOCTH

3ananue 8.1 OnummTe TUIIOBYIO OPraHU3aLMOHHYIO CTPYKTYPY YIIpaBJI€HHUS HHBECTUIIMOHHOMN
JeSITeIbHOCTBIO B KPYITHOM KOMIIaHUU (HallpuMep, HATM4Kie NHBECTUIIMOHHOIO KOMUTETA,
OTJIeJ1a NHBECTUILIMOHHOTO aHAJIN3a, PUCK-MEHEKMEHTA).

OHpejleJ'II/ITC q)YHKHI/II/I H MMOJIHOMOYMS KIIIOYCBBIX YUACTHHUKOB MMpOLECCa TIPUHATUA
HMHBCCTULIMOHHBIX peH.IeHPIﬁ.

3ananue 8.2 [IpencraBbTe, 4TO BBl IPOBOAUTE ayAUT 3aBEPIIEHHOIO0 MHBECTUIIMOHHOIO ITPOEKTA.
PazpaboTaiiTe Turan KOHTPOJISI, KOTOPBIA BKITIOYAET:

Kpurepnn olleHKM TOCTHKEHUS TIOCTABIEHHBIX LIETIEH MPOEKTa.

[Tepeuens noka3zaTeneit A1 MOHUTOPUHTA ((PUHAHCOBBIX, ONIEPALMOHHBIX, PHIHOYHBIX ).

Mertoab! cOopa 1 aHanu3a HHGOPMAITUH 11 KOHTPOJISL.

[Tpouenypy npuHSTHS pelIeHUi IO pe3yabTaTaM KOHTPOJIs (Harnpumep, KOppeKTHPOBKa,
3aBEpLICHHUE ITPOEKTA).

Tema 9: Onenka s5koHOMU4eCKO# 3(h(heKTUBHOCTH MHBECTUIIMOHHBIX TPoekTOB (IToBTOP)

3ananue 9.1 CpaBHUTE JTUHAMUYECKUE METObI OLIEHKH MHBECTUIMOHHBIX TPoeKTOB (NPV, IRR,
PI) mo cnexyrouum Kputepusim:

Yuer BpeMEHHOM CTOUMOCTH JICHET.

Y4er Bcex NEHEXHBIX ITOTOKOB IMPOCKTA.

B03MOXHOCTB MOTY4YeHUS! HEKOPPEKTHBIX PE3yIbTATOB IPH 0COOBIX yciaoBUsAX (Hampumep, IRR



NpY HAJTMYMU HECKOJIBKMX CMEH 3HAKa JICHEKHBIX TIOTOKOB).
HHTeprpeTHpyeMOCTh Pe3yJIbTaToB.

Ob6ocHyiiTe, Kakoil METO[I SIBJIIETCSI HAUOOJIee PEATNIOUYTUTEFHBIM PU IPHUHIATUN
MHBECTHIIMOHHBIX PELICHHH.

3amanue 9.2

JI71s1 ”HBECTULIMOHHOTO MTPOEKTA, MPEJICTABICHHOIO B 3a1annu 4.2, IPOBEIUTE CIIEHAPHBIN
aHaIu3.

PazpabotaiiTe Tpu crieHapus: 6a30BbIi (Ha OCHOBE paHee MPEICTABIICHHBIX IaHHBIX ),
ONTHUMHUCTUYHBIN (TpeAmonararonuii 6oyiee BBICOKHE JOXO bl UM MEHBIIIUE PACXOJIbI) U
MeCCUMUCTUYHBIN (Tpe/oiararomui 6oiee HU3K1Ue JOXOAbl WM OOJBIINE PACXOIBI).

Paccuuraiite NPV 115 kaxxaoro cueHapus.
CrenaiiTe BEIBOJ O CTENIEHN YCTOMYUBOCTH MTPOEKTA K M3MEHEHUIO BHEIIIHUX U BHYTPEHHHUX
YCIIOBUH.

Tema 10: ®uHaHCHpPOBaHWE MHBECTUITMOHHON nesaTenbHOCTH ([ToBTOD)

3ananue 10.1 Onummure CynHOCTh, BEHYYPHOTO (PMHAHCUPOBAHUS U TIPOIIECC TEPBUYHOTO
nyonuuHoro pasmentenus akuui (IPO) kak crnoco0oB npuBIeueHUsT UHBECTULIMH.

BrigenuTe kiro4eBbie OTINYMS MEXKAY 3TUMU METOJIaMU, UX IPEUMYILECTBA U HEOCTATKH JIJIs
KOMIIAHUM-3MUTEHTA U HUHBECTOPOB.

[TpuBenuTe mpUMEpPHI YCTICITHBIX M HEYCICIIHBIX CIIy4aeB IIPUBJICUEHUS CPEACTB Yepe3 3TU
KaHaJbl.

3ananue 10.2 CpaBHUTE ONTUMAIBHYIO CTPYKTYPY KaluTasa Ajsl TEXHOJIOTHYECKOTo cTapTana u
JUIsL KPYITHOM ITPOU3BOJICTBEHHOW KOMIIAaHUH.

O0®bsicHuTe, Kakue (hakTopsbl (HarpuMep, CTaaus pa3BUTHUS, OTPACib, JOCTYITHOCTh HCTOYHUKOB,
YPOBEHb PHCKa) BIUAIOT Ha BEIOOP CTPYKTYPHI KaluTania.

[IpenyioxuTe, Kak KOMIIaHUS MOKET YIPABIIATh CBOEH CTPYKTYPOM KalMTAJIa B JOJITOCPOYHOU
NIEPCIIEKTHUBE.



Bonpocel k 3a4etry 1o aucuuiinHe « THBeCTUIIMOHHBIA MEHEIKMEHT
1.1 Bonpocsl k 3aueTty

1.
2.
3.

o

o N

10.
11.

12.
13.

14.

15.

16.

Yro Takoe nuBecturuu? Kinaccudukaius HHBECTULINN.

KakoBa pojp ”HBECTUIIMOHHOTO MEHEPKMEHTA B OpraHu3aluu?

B yem 3akntouaercs nmonarue "BpeMeHHas CToMMOCTh AeHer"? Kak oHa yuuThIBaeTcs
B MHBECTUI[MOHHOM aHanu3e?

Kakue ocHoBHBIE BUAbI (PMHAHCOBBIX AKTHBOB BbI 3HaeTe? MeTO/Ibl UX OLIEHKH.

Uro Takoe MHBECTUIMOHHBIM NpoekT? KakoBbl €ro OCHOBHBIE XAPAKTEPUCTUKH U
YKU3HEHHBIA LUKII?

PackpoiiTe  CymHOCTH METOJOB  OICHKH 5SKOHOMHUYECKOH  3(PQPEKTUBHOCTH
nHBecTHIIMOHHBIX mpoekToB (NPV, IRR, cpox oxymaemoctr). KakoBbl w#x
[IPEUMYIIECTBA U HEAOCTATKU?

KakoBbl OCHOBHBIE UCTOYHUKU (PMHAHCUPOBAHUS MHBECTHIIMOHHOM NESTEIILHOCTH?
Uro Takoe MHBECTHIMOHHBIN prck? Kinaccudukanms NHBECTUIIMOHHBIX PHCKOB.
Ha3oBute M oxapakTepus3ylTe OCHOBHBIE 3Talbl YINPABIECHUS WHBECTULIMOHHBIMU
pHUCKaMHU.

Kakue MeTo1bl HCTIOIB3YIOTCS /111 CHUYKEHUSI MHBECTUIIMOHHBIX PUCKOB?

Uro Ttakoe wuHBeCTUIMOHHBIN mnoptdens? Ilpunuunel ero dopmupoBanus u
yIpaBiIeHUS.

B yem 3akitogyaercs CymHOCTh TUBEPCU(PUKAIUN HHBECTUIIMOHHOTO MOpTdens?
Kakue kauecTBEHHblE U KOJMYECTBEHHBbIE METOAbl OTOOpa WHBECTHIIMOHHBIX
MIPOEKTOB UCIOJIb3YIOTCS Ha IPAKTUKE?

Kakum oOpazom HHOIAIMS W HAIOrOOOJOKEHUE BIMSIOT HAa  ONCHKY
MHBECTUIIMOHHBIX POEKTOB?

Kakue cymectByoT (opMbl NpHUBIEYEHHS BHEUIHETO ()MHAHCUPOBAHUS s
MHBECTUIIMOHHBIX MPOEKTOB?

KakoBa poJib HHBECTUIIMOHHOTO MEHEKEPA B MPOIIECCE MPUHATHS MHBECTUIIMOHHBIX
pereHui?

K nepeoii pyoexncnon ammecmayuu

1.
2.
3.

&

Yro takoe nnBectuimun? Kinaccudukamus nHBECTUIUH.

KaxoBa posp HHBECTUIIMOHHOTO MEHEPKMEHTA B OpTraHu3aIuu?

B dem 3aknroyaeTcs noHATHE "BpeMeHHasi CTOMMOCTh AeHer"? Kak oHa yunuThIBaeTcs
B MHBECTUI[MOHHOM aHanu3e?

Kakue ocHOBHBIE BUBI ()MHAHCOBBIX AKTHBOB BbI 3HaeTe? MeTO/IbI UX OLIEHKH.

Uro Takoe MHBECTHIIMOHHBIM MpoekT? KakoBblI €ro OCHOBHBIE XAPAaKTEPUCTUKH U
JKU3HEHHBIA LIUKIT?

Packpoiite  CymHOCTP METO/JOB  OLEHKH 3KOHOMHUYECKOH 3hdexTuBHOCTH
uHBeCcTUIIMOHHBIX TpoekToB (NPV, IRR, cpok okymaemoctn). KakoBbl ux
IIPEUMYILECTBA U HETOCTATKH?

KakoBbl OCHOBHBIE UCTOYHUKU (PMHAHCUPOBAHUSI MHBECTHIIMOHHOM e TEIILHOCTH?

Ko emopoii pybescnon ammecmayuu

1.
2.
3.

B

KakoBbl OCHOBHBIE HCTOYHUKU (DMHAHCUPOBAHUS UHBECTUIIMOHHOM 1€ TEIbHOCTH?
Yro Takoe MHBECTULMOHHBINA puck? Knaccuukanus MHBECTUIIMOHHBIX PUCKOB.
HazoBuTe M oxapakTepusyilTe OCHOBHBIE 3Talbl YHPaBICHUS HWHBECTULHOHHBIMU
pHUCKaMH.

Kakue MeTobl HCTIONB3YIOTCS 111 CHUYKEHUSI MHBECTUIIMOHHBIX PUCKOB?

Yro Takoe UHBECTUIMOHHBIH moprdens? IlpuHnmnel ero ¢opmMupoBaHUS U
YIPaBICHUS.

B 4em 3akio4aercs CymHOCTh AMBEPCH(PUKALINN HHBECTUIIMOHHOTO opTdens?



7. Kakue KayeCcTBEHHbIE W KOJHYECTBEHHBIE METOAbI OTOOpa WMHBECTHIIMOHHBIX
IPOEKTOB UCIOJIb3YIOTCS Ha IPAKTUKE?

8. Kakum oOpazom WHQSIIUS ¥ HAJIOTOOOJIOKCHHE  BIUSIOT HA  OICHKY
MHBECTULMOHHBIX ITPOEKTOB?

9. Kakme cymecTtByloT (OpMBI TPHUBJICYCHUS BHEMIHETO (UHAHCHPOBAHUS IS
MHBECTULMOHHBIX IIPOEKTOB?

10. KakoBa poJib MHBECTUIITMOHHOTO MEHEKepa B MPOLECCe MPUHATHS HHBECTULIMOHHBIX
peueHuin?

Hroroasi 0T4eTHOCTH CTYACHTOB 110 AMCLUIUIMHE IPUHUMAeTcd Mo Ouieram, ¢

NpPEJOCTaBICHUEM BpPEMEHM Ha IOJITOTOBKY U TOCHEIYIOIUM YCTHBIM  OTBETOM
npenoaasaTento. CocraB OmiieTa Ha 9K3aMeH / 3a4eT — 3 TEOPETHUECKUX BOIPOCa.

B npenenax gomyckaeMslx Ha sk3aMeHe / 3auete 20 0aioB CTYJEHTY BBICTABISACTCS:

Bonee 15 6ani0B — CTyIeHT NOKa3blBaeT BCECTOPOHHEE IIYOOKOE CHCTEMAaTHYECKOe
3HaHME Y4eOHO-METOJMYECKOTr0 MaTepuana, YCBOWJI OCHOBHYIO JIUTEPATypy M 3HAKOM C
JIOTIOJTHUTEIIFHON JINTEpaTypoil; CaMOCTOSTEIbHO, B JIOTMYECKOH IOCIEI0BATEILHOCTH |
HCUEPIIbIBAIOILE OTBEYAET HA BCE BONPOCHI OMIIETA; yMEET aHAJIM3UPOBaTh, KIacCU()ULUPOBATh,
0000mmIaTh M  CHUCTEMAaTU3UPOBaTh HW3YYEHHbI MaTepual, YyCTaHaBIUBaTb IPUYMHHO-
CIICZICTBEHHBIC CBSI3U; YBS3BIBAET TEOPETHUECKUE AaCIEKThl MpeaMeTa C IPAKTHYSCKUMHU
3aJa4aMH.

Ot 6 10 15 6a170B — CTYACHT OOHApYXHMBAaeT, B OCHOBHOM, IIOJHOE 3HAHHE Y4eOHO-
IPOrpaMMHOI0 MaTepHualla, YCIEUIHO BBINOJHSAET MPEIyCMOTPEHHbIE B NpOrpaMMe 3a/1aHus;
U3JaraeT OTBETHl HA TOCTABIICHHBIE BOMPOCHI CHCTEMAaTH3WPOBAHHO M TIOCIIEOBATEIHEHO, HO
UMEIOTCS TPOOENbl 3HAHWK B HEKOTOPBIX pa3jenax; JeMOHCTPHPYET YMEHHE aHAJIM3HPOBATH
MaTepHal, OJHAKO HE BCE BBIBOJbI HOCAT apryMEHTHPOBAHHBIM M JI0Ka3aTeNbHBIH XapakTep;
CHOCOOEH K CaMOCTOSITEIbHOMY IONOJHEHHI0O W OOHOBJIEHHIO 3HAaHMH B XOJe JaibHeHIen
yaeOHOM paboThI U MPoheCcCHOHATBHOM 1eITeTbHOCTH.

Mo S5 0amnoB — CTyIEHT IOKa3bIBaeT 3HAHUS OCHOBHOIO Y4eOHO-TIPOIpPaMMHOTO
Mmarepuaja B oObeMe, HeoO0XOAMMOM Ui JajbHeWIed y4deObl, 3HAaKOM C OCHOBHOM
JUTEpaTypol, PEKOMEHJOBAaHHOW MpOrpaMMoi, OJHAKO TMpPOSBISAET 3aTPyIHEHHS B
CaMOCTOSITENIFHBIX OTBETaX, OMEPHPYET HETOYHBIMU (OPMYIHPOBKAMH; B TIPOIIECCE OTBETOB
JIOTTYCKaloTCA OMIMOKM MO cymiecTBy BompocoB. CTyAeHT crnocoOeH peliaTh Jullb Haubosee
JIETKUE 33/1a4H, BIaJIeeT TOJIbKO 00s3aTeIbHBIM MUHUMYMOM MPAKTUYECKUX HABBIKOB.

0 0aqJI0B — CTYAEHT IOKAa3bIBAaeT CYIIECTBEHHbIE MPOOETbl B 3HAHHUSIX OCHOBHOI'O
y4eOHOTO TMPOTPaMMHOTO MaTepuaia, JAOMYCKaeT MPUHIMIHAIGHBIE OIMHOKH B BBITOJHEHHH
IPEIYCMOTPEHHBIX TIPOTPaMMON 3aJaHHIf; HE CIIOCOOCH OTBETUTH Ha BOMIPOCHI OMyIeTa Jaxe Mpu

JOMOJIHUTCIIBHBIX HABOAAIIUX BOIIPOCAX NPCTIOAaBaATCIIA.



KOHTPOJIBHO-U3MEPUTEJIBHBIE MATEPHUAJIBI 110 JTUCHUIIJIMHE
«AHBECTUIIMOHHBIA MEHEJ)KMEHT»



I'po3HeHckmii rocy1apcTBeHHbIH He(pTAHOM TeXHUYeCcKU yHUBepcuTeT uM.akaa. M. /1.
MuInoHIMKOBA
Hucturyr "UHIuTIT"
I'pynmna "38.03.02"
Jqucnunimnaa "UHBeCTULMOHHBIA MeHeTKMEHT"

bBuaer Ne 1
1. Yro takoe nnBectuiuu? Knaccuduxarys WHBECTHIIHH.
2. KaxkxoBa poyib MHBECTUIIMOHHOTO MEHEIPKMEHTA B OpraHu3anun’?

3. B dem 3axnrogaeTcs nmoHsATHE "BpeMEHHasl CTOMMOCTh AcHer"? Kak oHa yuyuThIBaeTCs
B MHBECTUI[MOHHOM aHanu3e?

IMognuch, npenogasaresst Ioanucek 3aBeaywuero kadenpoi

I'po3Henckmii rocyrapcTBeHHbIH HepTsIHONM TeXHUYecKHil yHuBepcuTeT um.akaa. M./,
MuaanoHIUKOBA
Hucruryr "UHIuTIT"
I'pynmna "38.03.02"
Jqucuunimnaa "WHBeCTUIIMOHHBIA MeHeIKMeHT"
1. PackpoiliTe CymIHOCTP METOAOB  OLEHKM 3KOHOMHUYECKOW 3(pdexTuBHOCTU

uHBecTUIIMOHHBIX TpoekToB (NPV, IRR, cpok okymaemoctn). KakoBbl ux
IIPEUMYIIECTBA U HEOCTATKU?
2. KakoBbl OCHOBHBIE HCTOUHUKH (PMHAHCUPOBAHUS MHBECTUIIMOHHON JEATEIIbHOCTHU?
3. Uro Takoe MHBECTHIMOHHBIN prck? Kiaccudukanms MHBECTUIIMOHHBIX PUCKOB.
IMoanuceh npenogaBareJist Honmuck 3aBeayoiero kadeapoi

I'po3nencknii rocy1apcTBeHHbIH He(PTAHON TeXHUYeCKH yHHBepcuTeT uMm.akaa. M./,
MuInoOHIIKMKOBA
Hucruryr "UHIuTIT"
I'pynmna "38.03.02"
Jucuuninaa "UHBeCTUIIMOHHBIA MeHeTKMEeHT"
Bbuier Ne 3

=

Yro takoe nuBectunuu? Knaccuduxanns nHBECTUIIUH.
2. PackpoiiTe CymHOCTP METOAOB OIICHKH OSKOHOMHYECKoi d3¢ddexTuBHOCTH
uHBecTULMOHHBIX mpoekToB (NPV, IRR, cpok okynaemoctn). KakoBel ux
IIPEUMYILECTBA U HETOCTATKH?
3. Kakme cymecTByoT QOpMbI TpUBICUEHHUS BHEIIHET0 (UHAHCUPOBAHMUSA JUIS
WHBECTUIIMOHHBIX IPOEKTOB?
IMoanuceh npenogaBarTeist ITonnucsb 3aBenyromero kageapoi




I'po3HeHckmii rocy1apcTBeHHbIH He(pTsAHOM TeXHUYecKH yHHUBepcuTeT uMm.akaa. M./1.
MuainoHIIMKOBA
Nucruryr "UHIuTIT"
I'pynna "38.03.02"
Jucouniuna "VIHBeCTUIIHOHHBIN MeHeTKMeHT"
buier Ne 4

1. Kakue ocHOBHBIC BU/IbI (DMHAHCOBBIX aKTUBOB BBI 3HaeTe? METO/bI UX OIICHKHU.
2. Uro Ttakoe wuHBecTUIMOHHBIN mopTdens? [IpuHnunel ero QopmupoBanus u
yIpaBJICHHUS.
3. Kakum oOpazom uHQuAIUS ©  HAIOTOOOJIOKEHUE  BIHSIOT Ha  OIEHKY
WHBECTUIIMOHHBIX MPOEKTOB?
IMoanuceh npenogaBareJist Honmuck 3aBeayoiero kadeapoi

I'po3HeHckmii rocyrapcTBeHHbIH HepTsIHOM TeXHUYecKUil yHUBepcuTeT uMm.akaa. M./L.
MuTHOHIIMKOBA
Nucruryr "UHIuTIT"
I'pynmna "38.03.02"
Jqucuunimaa "UHBeCTUIIMOHHBIA MeHeIKMeHT"

buaer Ne 5
1. Kakue MeTo/1bl HCHIOIB3YIOTCA JJI1 CHUYKEHHSI MHBECTULIMOHHBIX PUCKOB?
2. Yro Takoe WHBECTUIMOHHBIA mopTdens? IlpuHmuner ero QopMupoBaHus u
YIIPABJICHHUS.
3. B uyem 3axitouyaercs CymHOCTb JUBEPCUPHUKAIIMYA HHBECTULIMOHHOTO OpTdens?
Hoanuch npenogaBareJisi Hoanucek 3aBeaymomero kageapoi

I'po3HeHckmii rocyrapcTBeHHbIH HepTsIHOM TeXHUYecKuil yHUBepcuTeT um.akaa. M. /1.
MuTHOHIIMKOBA
Hucruryr "UHIuTIT"
I'pynmna "38.03.02"
Jucuunimnaa "UHBeCTUIMOHHBIA MeHeTKMEHT"
Buier Ne 6

1. KaxoBbI OCHOBHBIC HCTOUYHUKH (PMHAHCHPOBAHUS WHBECTUIIMOHHOMN EATEeTHbHOCTH?

2. Kakwne MeToIpI NCTIONB3YIOTCS JUTSI CHUKCHHSI HHBECTUITMOHHBIX PUCKOB?

3. B dem 3axirodaercsi CynHOCTh AUBEpCcU(UKAIIME HHBECTUITMOHHOTO TIopTdhens?
Hoanuck npenogaBareJis Hoanuck 3aBenyomero kadeapoi

I'po3Henckmii rocy1apcTBeHHbIH He(PTAHON TeXHUYeCKH yHUBepcuTeT uMm.akaa. M./,
MuainoHIIKKOBA
Hucruryr "UIDuTIT"
I'pynmna "38.03.02"
Jucuuninna "UHBeCTULIMOHHBIA MeHEeTKMEHT"
Bbuaer Ne 7

1. Kakwue MCTOABI UCIIOJB3YIOTCA NJId CHUKCHHA WHBECTUIITMOHHBIX pI/ICKOB?



2. Yro Takoe WHBECTUIMOHHBIA mopTdens? IlpuHmunel ero QopMupoBaHus u

yIpaBJICHUSL.
3. B yewm 3axitouaercst CyIHOCTh JUBEPCUPHUKAIIMA HHBECTUIIHOHHOTO OPTdens?
IHoanucey npenogaBareJist ITonnucsb 3aBenyromero kageapou

I'po3HeHckmii rocynapcTBeHHbI HeTAHON TeXHUYeCKHid YyHUBepcuTeT nM.akaa. M./,
MuInoHIMKOBA
Hucturyr "UHIuTIT"
I'pynna "38.03.02"
Jucouniuna "VIHBeCTUIIHOHHBIN MeHeTKMeHT"
Bbuier Ne 8

1. Kakue MeTo/Ibl HCTIONB3YIOTCS JJISI CHUXKEHUSI HHBECTUIIMOHHBIX PUCKOB?
2. Uro Ttakoe wuHBeCTUIIMOHHBIN mopTtdens? I[lpunuuner ero dopmupoBanus u
YIIPaBJICHUS.
3. Kakme kauecTBEHHBIE U KOJMYCCTBCHHBIE METOJBI OTOOpa HWHBECTUIIMOHHBIX
MIPOEKTOB UCIOJIb3YIOTCS Ha IPAKTUKE?
Hoanuch npenogapareJisi IMoanucek 3aBeayrwomero kadgeapoi

I'po3nenckmii rocyrapcTBeHHbIH HepTsIHOM TeXHUYecKHil yHuBepcuTeT um.akaa. M./,
MuaanoHIUKOBA
Hucruryr "UHIuTIT"
I'pynna "38.03.02"
Jqucuunimnaa "UHBeCTUIMOHHBIA MeHeTKMEHT"
Buer Ne 9

1. Kaxkue MeToapl UCHIOIB3YIOTCS AJISl CHIYKEHUS NHBECTUIIMOHHBIX PHUCKOB?
2. Kakme cymecTtByroT (OpMBI TNPUBICYCHUS BHEIIHETO (DUHAHCHPOBAHUS JIS
MHBECTUIIMOHHBIX MPOEKTOB?
3. KakoBa poib HHBECTHIIMOHHOTO MEHEKEpa B MPOIIECCe MPUHITHS HHBECTUIIMOHHBIX
pereHui?
Hoanuch npenogapareJisi IMoanucek 3aBeayromero kadgeapoi

I'po3Henckmii rocyrapcTBeHHbIH HepTsiHON TeXHUYecKuil yHuBepcuTeT um.akaa. M./,
MuITHOHIIMKOBA
Hucruryr "UIDuTIT"
I'pynmna "38.03.02"
buser Ne 10
Jucouniuna "VIHBeCTUIIHOHHBIN MeHeTKMeHT"

1. KakoBbI OCHOBHBIC HCTOYHUKH (PTHAHCUPOBAHUS WHBECTUIIMOHHOM JCATEIHHOCTH?
Urto Takoe WHBECTUIIMOHHBIN puck? Knaccudukaius HHBECTUIIMOHHBIX PUCKOB.
3. Kakme cymectByroT (GOpMbI TPHUBIICYCHHS] BHEIIHETO (UHAHCUPOBAHUS  JUIS
WHBECTUIIMOHHBIX MPOEKTOB?
Hoanuck npenogaBaresisi MMoanucek 3aBeayromero kadgeapoi

N




I'po3HeHckmii rocy1apcTBeHHbIH He(pTAHOM TeXHUYecKU yHUBepcuTeT uM.akaa. M./1.
MuainoHIUKOBA
Nucruryr "UHIuTIT"
I'pynna "38.03.02"
Jucouniuna "VIHBeCTUIIHOHHBIN MeHeTKMeHT"
Buaer Ne 11

1. Yro Takoe unBectuimn? Knaccupukanus HHBECTUIIHIA.
KakoBa posib HHBECTUIIMOHHOI'O MEHEPKMEHTA B OpraHu3alum?
3. B uewm 3akmovaercs nmoHsATHE "BpeMEeHHasi CTOUMOCTh AeHer"? Kak oHa yuuTeIBaeTcs
B MHBECTUI[MOHHOM aHaju3e?
Hoanmucs, mpenogasartelist IMoanmucs 3aBeayrouiero kageapou

no

I'po3HeHckmii rocyapcTBeHHbIH HepTAHOM TeXHUYecKHi YHUBepcuTeT um.akaa. M.JL.
MuTHOHIIMKOBA
Aucruryr "UHIuTIT"
I'pynmna "38.03.02"
Jqucuunimnaa "UHBeCTUIIMOHHBIA MeHeIKMeHT"
Buaer Ne 12

1. PackpoiiTe CymIHOCTP METO/JOB  OLEHKH 3KOHOMHYECKOH 3(hdekTuBHOCTH
uHBecTULMOHHBIX mpoekToB (NPV, IRR, cpok okxynaemoctn). KakoBbl ux
IIPEUMYIIECTBA U HEOCTATKU?

2. KakoBbl OCHOBHBIE HCTOUHUKH (PMHAHCUPOBAHUS MHBECTUIIMOHHON JEATEIbHOCTHU?

3. Uro Takoe MHBECTHIMOHHBIN prck? Kinaccudukaims MHBECTUIIMOHHBIX PHCKOB.

IMoanuceh npenogaBareJist Honmuck 3aBenyomero kadeapoii

I'po3nencknii rocy1apcTBeHHbIH He(PTAHON TeXHUYeCKHH yHHBepcuTeT uMm.akaa. M./,
MuInoOHIIKMKOBA
Nucruryr "UHIuTIT"
I'pynmna "38.03.02"
Jucouniauna "VIHBeCTUIIMOHHBIN MeHeXKMeHT"
Bujer Ne 13

1. Yro Takoe unBectuimun? Knaccupukanus HHBECTULIHA.
2. PackpoiiTe CymHOCTP METOIOB OIICHKH OJKOHOMHYEcKoi 3¢ddexkTuBHOCTH
uHBecTUIMOHHBIX mpoekToB (NPV, IRR, cpok okynaemoctn). KakoBel ux
IIPEUMYILECTBA U HETOCTATKH?
3. Kakme cymecTtByoT (oOpMbl TNpUBICYCHHUS BHEUIHETO (PUHAHCUPOBAHUSA IS
WHBECTUIIMOHHBIX IPOEKTOB?
IMoanuceh npenogaBaTeist ITonnucs 3aBenyromero kageapoi




I'po3HeHckmii rocy1apcTBeHHbIH He(pTAHOM TeXHUYecKU yHUBepcuTeT uM.akaa. M./1.
MuainoHIUKOBA
Nucruryr "UHIuTIT"
I'pynna "38.03.02"
Jucouniuna "VIHBeCTUIIHOHHBIN MeHeTKMeHT"
Buner Ne 14

1. Kakue ocHOBHBIC BU/IbI (DMHAHCOBBIX aKTUBOB BBI 3HaeTe? METO/bI UX OIICHKHU.
2. Uro Ttakoe wuHBecTUIMOHHBIN mopTdens? [IpuHnunel ero QopmupoBanus u
yIpaBJICHHUS.
3. Kakum oOpazom uHHIAIMS W HAIOTOOOJOXKCHHE  BIUSAIOT HA  OICHKY
WHBECTUIIMOHHBIX MPOEKTOB?
IHoanuceh npenogaBareJist Honmuck 3aBeaywoiero kadeapoi

I'po3Henckmii rocyrapcTBeHHbIH HepTsIHONM TeXHUYecKuil yHuBepcuTeT um.akaa. M./1.
MuiaanoHIUKOBA
Hucruryr "UHIuTIT"
I'pynmna "38.03.02"
Jqucuunimnaa "UHBeCTUIIMOHHBIA MeHeTKMeHT"
Buuer Ne 15

1. Kakue MeTo/1bl HCHIOIB3YIOTCA U1l CHUYKEHHSI MHBECTULIMOHHBIX PUCKOB?
2. Yro Takoe WHBECTUIMOHHBIA mopTdens? IlpuHmmner ero QopMupoBaHus u
yIpaBIEHUS.
3. B uyewm 3axitouaercst CyIIHOCTh JUBEPCUPHUKAIIMA HHBECTUITHOHHOTO TOPTQemns?
IMoanuceh npenogaBareJist Monnuce 3aBenywiero kapeapoii

I'po3nencknii rocy1apcTBeHHbIH He(PTAHON TeXHUYeCKHH yHHBepcuTeT uMm.akaa. M./,
MuInOHIIMKOBA
Nucruryr "UHIuTIT"
I'pynmna "38.03.02"
Jucouniauna "VIHBeCTUIIMOHHBIN MeHeXKMeHT"
Bujer Ne 16

1. KaxoBbI OCHOBHBIC HCTOUYHUKH (PMHAHCUPOBAHMSI NHBECTUIIMOHHOMN JEATETHHOCTH?

2. Kaxkwne MeToIpI NCTIONB3YIOTCS TSI CHUKCHHSI HHBECTUITMOHHBIX PUCKOB?

3. B dem 3axirodaercsi CynHOCTh AUBEpCcU(UKAIIME HHBECTUITMOHHOTO TIopTdhens?
Hoanuch npenogaBareJisi MMoanucek 3aBeayromero kadeapoi




