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1. IlepeyeHb MIIAHUPYEMBIX Pe3yJIbTATOB 00y4eHHS M0 JUCHUILIMHE (MOAYJII0),
COOTHECEHHBIX C IVIAHMPYEMbIMH Pe3yJ1bTATAMM 0CBOCHUS MIPOrPaMMbI

Huctunmaa  B1.B.09

«PuHAHCOBOE

COIMPOBOXKACHNUEC HWHBCCTUIUOHHBIX IIPOCKTOB»
obOecIieunBaeT OBJAACHHUE CICAYIONIMMH KOMIICTCHIUAMM:

Konx HanmenoBanune Kon xomnonenTa HauMeHnoBanne KoMIIOHEHTA
KOMIIETEHI] KOMIIETEHILIUU KOMIIETEHLIUU KOMIIETEHLIUU
08
YK-2 Crniocoben yopasiaTth | YK —2.1 Crniocoben OpraHu30BaTh
IIPOEKTOM Ha BCEX ATamax paboty mno pa3paboTke u
€ro ’KU3HEHHOTO LIUKJIA. peanuzanuu MIPOEKTA,
paccuuTaTh BCE
HE0OXO0IUMBIC
SKOHOMHUYECKUE TTOKa3aTelIn
MIPOEKTA

B pe3ynbraTe 0OCBOEHHS NUCHUILUIUHBI Y CTYJEHTOB JOJKHBI OBITH CPOPMHUPOBAHBI:

OT®/TD/TpynoBbie
Wik
npogeccuoHaIbLHbIE
JAeicTBUs

Koa rana
0CBOCHHUSA
KOMIIeTeHIIMHU

PesynbraThl 00y4yeHust

YK-2.1

Ha YPOBHC 3HAaHUHM: 3HA€T OCHOBBI IIOBCACHUA
9KOHOMHYECKNX ar€HTOB, OCHOBHBLIC THUIIBI PUCKOB
n MCTOIHMKHM HX OLCHKH; OCHOBBI (bHHaHCOBOl"O
CONNPOBOKACHUSA MHBCCTUIIMOHHBIX IMTPOCKTOB,

Ha YPOBHE YMEHHI: yMeeT NPUHUMATh PELICHUS T10
peanuzanuu CTpaTernyecKux MEpPOTIPUATHIA
OCYILECTBIISATh ~ (PMHAHCOBOE  CONPOBOXKIEHUE
MHBECTUIIMOHHBIX IPOEKTOB;

Ha  YpPOBHE HAaBBIKOB:  HaBBIKAMHU
(HMHAHCOBO-2KOHOMHUYECKHUX PHCKOB;

aHaJIn3a

77 4.

2. O0bem M MecTO IMCHHUILINHBI B cTpyKType OIT BO
O6beM nucuumuivHbl: 2 Kypc - 108 4dacoB, 4TO COOTBETCTBYeT 3 (TpeM) 3a4eTHBIM
eAUHUIaM (3. €.).
3aouHas popma oOydeHHs: KOHTAKTHasI paboTa ¢ mpernogaBatenem —22 4. (Jiekiuu — 4 4,
MPAaKTUYECKUE 3aHATUS — 16 4, KOHCYIbTalUs — 2 4), CAMOCTOsTeNIbHAs paboTa 00yJaromuxcs —

Huctumnuaa b1.B.09 «®uHaHCOBOE COMPOBOXKICHHE HWHBECTULIMOHHBIX IPOCKTOB)
n3ydaetcs: 3aouHas (popma oOydeHwus: 2 Kypc.

3. Copepskanue U CTPYKTYPA AMCUMILIMHBI

O0beM JUCHMILIHHBI , Yac.
dopma
KonTakTHas padora TeKyIIero
Ne o0yuawuuxcsi ¢ KOH’; oust
n/ HaumenoBanue TeM npenogaBarTesieM 1mo p
Bcero CP ycIeBaeMoCTH,
n BH/IaM Y4eOHBbIX .«
. NPOMEKYTOYHOM
AT arrecTauuu
JI | JIP | 113 K
OcobeHHOCTH aHaIn3a
1| yaBecTupoBanus B 15 |1 2 12 T3
pa3JIMYHbIE AKTUBHI PhIHKA




) OCHOBHBIE TIOJIOKEHUS 15 | ) 12 T3
(UMHAHCOBOIO aHAJIN3A
KoHcTpykuus T3
JTMCKOHTUPOBAHHBIX
3 | BBITOJ B OIIEHKE 15 1 2 12
CIIPaBEJIUBON CTOMMOCTH
AKTHBOB
MoaenupoBanue T3
4 | GapbepHOii cTaBKU 15 1 2 12
WHBECTUPOBAHUS
ITouck HeI0OIIEHEHHBIX T3
5 | AKTHBOB 1 pBIHKOBU‘ICpGS 18 i 4 14
COTIOCTaBUTEIIHHBIHN
aHau3
Amnanuruka T3
G | MHBECTHPOBaHHS B 19 i 4 15
CO3/IaHUE PEATTbHBIX
AKTHBOB
[TpomexxyTouHast aTTecTaims 9 DK3aMeH
Koncynbranus 2 2
Bcero 108 | 4 16 2| 77
Conep:kaHue TUCHUTLIAHBI
HaumenoBanue Tem
Ne ni/m Conep:xanue Tem (pa3aesioB)
(pa3zeJioB)
MHBeCTOpr n MHBECTULUNMNOHHaA
npuBJieKaTEJIbHOCTb obbekTOB
MHBECTNPOBaAHNA. V|HBeCTI/ILI,VIOHHaF| cpena wu
pOJb rocynapcTBa B aKTUBM3aALNN
I/IHBGCTI/ILI,I/IOHHOﬁ neAaATeNIbHOCTN. Ponb
Ocobennocty aHanu3a | AaHAJINTUKOB HA MHBECTULMOHHbLIX PbIHKAxX WU
Tewma 1. HHBECTHPOBAHUS B MeTOoAbI MPOrHoO3mpoBaHMA BbIroa
pas3IMyYHbIC aKTUBbI MHBECTUpOBaHUA. MeTpukn 3pPpeKTUBHOCTHU
pBIHKA WHBECTULVOHHbIX peLleHunn n
MHBECTUNLUNMNOHHbIE CTpaTerunn. AHanns pncCKa
MHBECTNPOBaHNA. BnnsHune nosegeHm4
WHBECTOPOB, MOCTPOEHUSA UHPPACTPYKTYPbI
PbIHKOB Ha aHOManMun B LEeHOoobpa3oBaHUK
dKTUMBOB.
Tema 2. | OcHoBHble nosioxkenus | [1Ba TPAaANLMNOHHBbIX HarnpasneHus B

(UHAHCOBOTO aHAJIM3a

dyHOaMeHTaNbHOM aHanuse. Hucxoasawunin

KackaZ, TMpPOrHo30B. MaKpOUHAWKATOP.I.
KomMbuHauns pervoHanbHOW U OTpacsieBou
aneepcugunKaLmnm npu obocHoBaHUM

WHBECTULMOHHON cTpaTernn. ®nMHaHCoOBbIE U
He(UHaHCOBbIE MOKa3aTeNn KOMMaHWuM Ans
PaHXXNPOBaHMUSA no WHBECTULMOHHOM
NpUBIEKATENbHOCTU. 3HAYMMOCTb aHasn3a
0XKNAaHWN NHBECTOPOB n nx




HanmeHnoBanue Tem

Ne n/mm (pasnesion) Conep:xanue TeM (pa3iesion)
yOOB1€TBOPEHUS.
MNpaBwuna npUMeHeHns KOHCTPYKLUN
Korcrpykuus ONCKOHTUPOBAHMNS 0XXUNLAaeMbIX BbIFr0g
TUMNUYHOI O MHBecCTopa. Kanntannsauynsg
Tema 3. FIMCKOHTHPOBAHHBIX Nnpubbian KakK npocTenwmnmn BapuaHT
B;;Zi:ﬂiiii;e peann3aunm KOHCTPYKLNN OUCKOHTUPOBAHUS

Bbiron. Knaccmyeckas DCF mopmenb un ee
Moguukaumn. MopoenunpoBaHune BbIron,
PMHAHCOBbIX peLueHnn.

CTOMMOCTH aKTHBOB

MopenupoBaHue OXWOAaHUWA WHBECTOPOB W
LeHoobpa3oBaHMe (PUHAHCOBbLIX AKTUBOB.
Knaccnyeckas KOHCTPYKLUA CAPM "
obocHoBaHMe o06uWepbIHOYHbIX MapaMeTpoB
WHBECTUpOBaHUA. beTa-koadpPpuuneHT Kak

MoaenupoBaHue
ACTHID! Mepa cucTeMaTudeckoro pucka. Passutume
Tema 4. OapbepHOl CTaBKH .
KOHCTPYKL NN CAPM: nepexon K
HHBCCTUPOBAHUA

MHOroakKTOPHOCTN U y4eT OOHOCTOPOHHEro
pucka (downside CAPM). Mogudunkaumm
nopTdenbHbIX Mogenen ons pasBMBaOLWNXCA
pblHKOB KanuTana. KoHcTpykuma WACC B
WHBECTULMOHHON aHaINTUKE.

OCob6eHHOCTb  CPAaBHUTENIbHOrO0  aHanu3a

aKTVBOB. MynbTUNANKaTOpP P/E.
. dyHOaMeHTasibHble XapaKTepucTmnkun
OUCK HCMOOHCHCHHBIX | hanyngpHbIX ~ MYNbTUMIMKATOPOB UM WX
AKTHUBOB U PBIHKOB
Tena 5. aepes 3MMnpnyeckmne OLIeHKMW. Cneuunduka
. NPUMeHeHNs MYJIbTUMJINKaTOPOB ans
COMNOCTaBUTCIIbHBIN o
AHATHS KOMMNaHUN pa3BMBAIOLLMNXCA PbIHKOB
KanuTana. [lonynspHble Mogenun oTbopa
WHBECTULMOHHO rnpuBJeKaTesibHbIX
KOMMNaHU Ha Bba3e MyIbTUNJINKaTOPOB
Ka4veCTBEeHHbIN aHanus HanpasJeHNN
WHBECTUPOBAHUS. dunHaHcoBas Moaenb
WHBECTULUWWN B pealibHble aKTUBbl N MOKYMKY
AHanuTHKa KOHTPOJIA. Kputepun OLEeHKM
Tema 6 UHBECTHPOBAHHMS B 3KOHOMI/I‘-I€(EKOI7I SPPEeKTUBHOCTH
' CO3/IaHME pealbHbIX | MHBECTULWUA B peasibHble aKTuUBbl. AHanu3
aKTHUBOB YyCTON4YMBOCTN OL,eHOK SKOHOMUYECKOWN
3P PEKTUBHOCTM. ObocHoBaHue Bbiropn

pa3/INYHbIX cXeM PUHAHCUPOBAHNA NPOEKTOB
peaJibHOro MHBeCTNpoOBaHWA.

4. MartepuaJjibl TEKyIIero KOHTPOJISAA yCIIeBA€MOCTH 00YYAKOIIUXCS M OLIEHOYHbIEe
MaTepHaJIbl IPOMEKYTOYHOM aTTeCTAIMH 0 JUCHUIIHHE
B xome peammzauum gucuuiuimHel  b1.B.09  ®unaHcOBOoe  CONPOBOXKIEHUE
WHBECTUIIMOHHBIX IPOEKTOB HCIOJIB3YIOTCSA  CIEAYIONIME METOAbl TEKYIIEro KOHTPOJIS
YCIIEBAEMOCTH 00YYaIOIIUXCS



OK3aMeH MPOBOAUTCS C MPHUMEHEHHEM CJEIyIOIUX METONOB (CpeicTB): HK3aMeH
MIPOBOJIUTCS B YCTHOW (hopMe IO 3aITaHHBIM B OMJIETE BOIIPOCAM.

®opma KOHTPOJIA

TeMmbl CP

Tema 1. OcoOeHHOCTH aHAIU3a HHBCCTHUPOBAHUA B PA3JIMYHBIC AKTUBLI

Tunosoe 3amanue 1
pBIHKA

Tewma 2. OcHOBHBIE MOJIOKEHHS (PUHAHCOBOTO aHAJH3a Tunosoe 3aganue 2

Tema 3. KOHCTPYKI_[I/UI AUCKOHTHUPOBAHHLBIX BbII'OA B OLICHKC

o Tunosoe 3aganue 3
CIIpaBeJIMBON CTOMMOCTH aKTHBOB

Tema 4. MoaenupoBanue 6apbepHOI CTABKU MHBECTHPOBAHUS TunoBoe 3ananue 4

Tema 5. [Iouck HEJOOLIEHEHHBIX AKTUBOB U PHIHKOB Y€pe3

N Tunosoe 3aganue 5
COINOCTABUTEILHEIN aHAIN3

Tema 6. AHaUTHKA UTHBECTUPOBAHUS B CO3/IaHUE pEalbHbIX AKTHBOB Tunosoe 3ananue 6

Martepuanbl TeKylero KOHTPOJisi ycneBaeMocTH 00y4arouXxcst
Texymuii KOHTPOJIb yCIIEBAEMOCTH 110 TeMeE 1
Tunooe 3aganue 1

l. B 2016 r. uHBeCTOp BIOXHJI B MOKYNKY JAParoleHHbIX MeTauioB 12 mMuH pyo.,
kotopeie B 2008 T. ymamock mpoaatek 3a 19 muH py6. Paccuuraiite peanbHYIO TOJOBYIO CTaBKY
MHBECTUPOBAHUS, €CIIM T010Basi HHQIAIMS HA 3TOM OTpe3Ke BpeMeHH cocTaBuia 8% roJoBbIX.

2. VHBECTUIIMOHHBIN OOBEKT OLIEHMBACTCSI PHIHKOM B TEKYIIM MOMEHT BPEMEHHU B
140 py6. [1o 5TOMYy aKTUBY NPOTHOZUPYIOTCS MO TPEM roJiaM CIEAYIOIINE JACHEKHbIE BBITO/IbI:
20, 50, 90 py0. Haiinute BHYTpEeHHIOIO HOPMY JIOXOJHOCTH (T) 3TOTO BapuaHTa HHBECTUPOBAHUS.

3. Paccunraiite MeCAYHYIO TOXOAHOCTh AKIIMU, UCIIOJIB3YS JaHHBIE JTHEBHBIX TOPIOB
Ha Oupxe (ueHsl 3akpbITHs). LleHa akuuu B mocneaHuil eHb Mecsna paBHa 42,56 1o, 1ieHa
aKLMU B TIEPBBII TOProBBIN JEHb MecAla paBHa 39,78 nosur.

4. WuBecTop cpaBHHMBAaeT pe3ynbTaThl HHBECTUPOBAHMS MO JABYM MOpTdhensim
akTiBOB. [1o mepBomy noprdenrto koapdunment Hlapna coctasuin 2, a no sropomy- 0,9. MoxHo
JIM 110 3TUM IOKa3aTeNsIM OLEHUTh HHBECTULIMOHHbBIE KauecTBa noprdeneii?

5. JIOXOHOCTh aKUUi TPOU3BOAUTENS ANIOMHUHMS, PACCUUTAHHAs IO TOJOBBIM
TaHHBIM, cocTaBiisieT 18%, a romoBas BOJATUIBHOCTH - 25%. PaccumtaiiTe kBapTanmbHbIE U
MECSIYHBIE 3HAUEHUS IOXOTHOCTH U PUCKA, a TAKXKE BEPOSATHOCTh YOBITKA.

Texkynmi KOHTPOJIb yCIEBAEMOCTH IO TEME 2
Tunosoe 3aganue 2

l. Kak cBsi3aHbl MHAUKATOPHI IEHEKHONH Macchl B 9KOHOMUKE (Hampumep, JeHeKHas
Macca B oOpaiieHnn) 1 nHpAuuu? Ecim n3BecTHO, 4TO TEMIT pocTa JICHE)KHOW MacChl CHUMIICS
c 60% B 2016 r. mo 28% Ha xoHery 2017r., TO 4TO MOXXHO MPOTHO3UPOBATH TIO JHHAMHKE
uHusanun? Kak cBs3aHbl 00beM JIeHe)KHON Macchl U (POHOBBIE UHACKCHI?

2. Eciu xoadduument mnatexxecriocooHoctn kommanuu X paseH 1,08, To mpu
KaKOM CHIKEHUM IIOCTYIUIEHUH JEHEKHBIX CpPEACTB KOMIIAHHUS COXPAaHUT CIOXKUBLIMMCA
YPOBEHb JCHEKHBIX BBIIIAT?

3. [To myGnmunbiM komnanusM A u b onyGnukoBaHa (prHaHCOBas OTYETHOCTH 3a
npomenmuii kBapran. Komnanus A mokasana otgady Ha BJIOKEHHBIM karnutan Ha ypoBHE 30%
rOIOBBIX, a KomnaHusi b — Ha ypoBHe 18% ronoBbix. TpeOyemas JOXOJHOCTb MO KOMIAHUUA A
coctaBisieT 26%, mo xkomnaHuu b — 20%. AHanWTHKK TIpencKa3bIBald CICIYIONINE OIEHKH
TOJIOBOM JOXOJHOCTH (KOHCEHCYC MPOTHO3BI): 110 A — 34%, mo b — 15%. Kak ¢ onybnukoBanuem
OTYETOB MU3MEHHUTCS CIIPaBeINBas [IeHa KOMIIAHUHU M PhIHOYHAS LIeHA aKIuii?

4. [Tpornosupyemsblii Temr pocrta omnepanuoHHod npuOen B 2020 rogy 1o
komnanun X — 20%. YpoBeHb (PMHAHCOBOTO pblyara, KOTOPbIH YCTOWYHMBO IMOAJIEPKUBAETCS B
KoMIaHuy, paBeH 1.3. Kakoe u3meHeHue YuCTOi NPUOBLIN MOKHO OXKUIATh?

5. CMeHa a3 nenoBOro IMKJIAa BIUSET HA JUKBUIHOCTh AKTUBOB pbIHKA. JI.
Ilenepcen u B. Duelipya Bblienwl ABa TUIIA KOMIIAHUHM, KOTOPBIE MO-pa3HOMY pEarupyroT Ha
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CMeHy (a3 JeJI0BOro LUKJIA MO MOKA3aTeNo JUKBUIHOCTH. [IepBblil THIT — KOMITAHUH, KOTOpBIE
CTaHOBATCS MEHEE JINKBUIHBIMU OTHOCUTEIBHO CPEIHETO NIOKAa3aTels [0 PhIHKY, & BTOPOU THIT —
KOMITaHUH, TUKBUJAHOCTb KOTOPBIX NoBbIaeTcsa. OObsCHUTE, ¢ YEM CBSI3aHbI ATHU PA3TUUUS.

Texymuii KOHTPOJIb yCIIEBAEMOCTH 110 TEME 3

Tunosoe 3ananue 3

l. Onpenenure  LleHy HOBOro Bblllycka 10-jeTHel KyHNOHHOM oOmaurauuu c
HOMHHANIOM 1 ThIc. py0. W exerogHoW KymoHHOW Bbiiatoii 80 pyO. mpu Tpedyemoii
noxoanoctu 10%. Ilpu kakux ycrnoBusx 1ieHa OyIeT paBHA HOMUHAITY?

2. VHBeCTUIIMOHHBIN JTOrOBOP IpeAaycMaTpuBaeT mnoiydeHue 1 muH pyO. yepes 10
JIET TIpU HEeNpepbIBHOM HauucClIeHUu mnpoueHTa (craBka 20% romoBbix). PaccunTaiiTe TeKyuyio
OLIEHKY HHBECTUPYEMON CYMMBI.

3. Komnanus «Cupenay» ycTaHOBUJIA AUBHJIEH 110 NPUBUIETMPOBAHHBIM aKLUSAM B
pasmepe 10% Homunana. Homunan oObikHOBeHHOM akuuu paBeH 100 py6., a HOMuHan
npuBmiIerupoBaHHon akuu - 200 py6. Onenure 1eHy NPUBUIIETUPOBAHHOM aKLMU HA TEKYLIUM
MOMEHT BpeMeHH mnpu 20% TpeOyemMol JOXOAHOCTH IO OOBIKHOBEHHBIM akuusM, 15%
TpeOyeMoi JJOXOIHOCTH MO MPUBUIIETUPOBAHHBIM AKIUSM U MIPH CIAEAYIOLIUX YCIOBUAX:

1) nMBUAEH] BHIIUIAYMBAETCS pa3 B TOJ;

2) TUBUACH] BBIIUIAYMBAETCS JIBA pa3a B IO, IEPBbIM TUBUICH/ BHIIUIAYUBACTCS B UIOJIE,
oIpeJieIeTCsl ClipaBe/IMBas [IeHa aKLMU Ha Hayaso roja;

3) nuBUAEH] BBHIIUIAUMBAETCS YETHIPE pas3a B IOJl, NEPBbIA JUBUACH] BBIIIAYMBACTCS B
amperie (3a MpoIIeIne TPH Mecsilia), 1 UIIETCs 1IeHa aKI[MM Ha HavyaJio rofa;

4) nuBHMIEHJ BBIINIAYMBAETCA YETBIpE pa3a B rojl, MEPBbIM IWBUICH/ BBIJIAYUBAETCS B
dbeBpaze, U HIIETCA LIEHa aKIMU Ha Havajo roga. OOwsicHUTE, oueMy TpeOyemasi JOXOAHOCTb
M0 IPUBUJIETUPOBAHHON aKIIUU HIDKE, YEM MO0 OOBIKHOBEHHBIM aKIIHSIM.

4. MeTtosoM KanuTanu3aluy OpUObUIM MOJYYEeH MOKa3aTellb CTOMMOCTH KOMITAaHUH
B 1,5 MiH eBpo. banaHcoBas olieHKa aKTUBOB C YYETOM HCKIIIOUEHHS] HEJIMKBUAHBIX - 2,5 MIIH
€Bp0.  MyJIbTUIUIMKATOPHBIL ~ METOA MO  BBICOKOJUKBUIHBIM  KOMIIAHUSIM  PbIHKA
paccmarpuBaeMoil oTpaciu Jaer ouneHky B 4 MiH eBpo. Cpeau psaa XapaKTepUCTHK
NeSITeNbHOCTH KOMIIAaHMM AaHAJIMTUKU OO0pallaloT BHUMaHMe Ha To, uTto 80% mNpoayKIuu
KOMITaHWUH pean3yeTcs OAHOMY KpYyIHOMY ToTpeduTeno. Kakolr MeTos pacueTa cripaBeiInBOi
CTOMMOCTH SBJIsieTCs 00siee KOPPEKTHBIM?

Texyuuii KOHTPOJIb YCIIEBAEMOCTH 10 TeMe 4

Tunosoe 3ananue 4

l. Poccuiickue aHadWTUKM B Psijie CIIy4aeB Uil KOTHPYEMBIX BBICOKOJIMKBHJIHBIX
KOMIaHUH B KayecTBe Oera-kod(p¢uireHta (QUKCUPYIOT 3Hau€HHE EAMHUIBI, Ul aKUui
«BTOpOTO BIIENOHa»- 1,5, a g HemyOJMYHBIX KOMIIAHWN TPUHUMAIOT HAa YpoBHE NBYX. [lis
MaJIbIX KOMIAHMH, HEAABHO palOTAaIOUIMX Ha pbIHKE, OeTa-ko3(puUIMEeHT NpuHUMAaeTcs: Ha
YpOBHE TpeX (Takue pacyeTsbl MOKHO YBUJAETb, HAIIPUMEP, B aHATUTUYECKUX 0030pax KOMIaHHM
banka Mockssl). CtpaHoBas mpemus 3a puck no Poccunm mnpuHuMaercs Ha ypoBHe 1,7
MIPOLEHTHBIX MyHKTa. B pe3yibTare mosydaercs cieayroluil pacyer aias OapbepHON CTaBKU
MHBECTUPOBAHUS MPOEKTOB, pPeaIn3yeMbIX CPEeAHHMH KOMOaHMAMHU pblHKA: k=5% + 1,7% +2.
4,9 = 16,5%. JlaiiTe KOMMEHTapUU IO TAKOMY pacyery.

2. Onenute Oera-k03pduuueHT nmo Meroay (GyHAaMEHTaIbHOH perpecCuoHHOM
3aBUCHUMOCTH [UIsl 3aKpbITOM aMEpUKAHCKOM KOMIIAHMM - MPOU3BOJUTENS CTPOUTEIbHBIX
MmaTepuaioB. MimeroTces cienyrolye JaHHbIe 10 KOMIaHUU:

- K03 pHILIMEeHT BapHaluy ONepalMoHHON NMPHOBLTH, OLIEHEHHBIH Ha TpeX Trojax, -
2,9;

- CpelHssA AMBUIEHIHAS TOXOAHOCTB - 2%;

- COOTHOIIICHHE MEXIY 3aeMHBIM U COOCTBEHHBIM KamuTajioM - 0,8;

- MIPOTHO3 POCTa BBIPYYKH U pUObLTH -4% B TOI;

— aKTHUBBI 110 OAJIAaHCOBOH OILIEHKE - 15 MIIH HOJII.
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3. Komnanuss ABT ucnonesyer ¢unancoBsiii peryar 1 (D/S). 3aemublil KanuTan
MpeACTaBIeH 0AHKOBCKOM ccynoi B pazmepe 400 ThIC. JOJII. ¢ BBHIIIJIATOM PAaBHBIMU IIJIATEKaMH B
TE€YeHHEe MIeCTH JIeT mo 89 Thic. momI. exeroano. CToMMOcTh COOCTBEHHOro Kamutana - 15%
ronoBeix. CTaBka Hajiora Ha MpUOBLTH - 24%. Kak q0oporo KOMIIaHUM OOXOAMTCS MPHUBJICYCHHE
3aeMHbIX cpenctB? KakoBa ctouMocTh Kanurtana Bced komnanu ABT?

4. B kopmopammm  General Motors B Hawame 1990-x  IT.  CIOXHIACh
HeOmaronoyyyHas JUHaMUKa (pUHAHCOBBIX Moka3zaresnel, u B 1993 r., korga O6bula npeanpuHsITa
OLIEHKa CTOMMOCTH KalluTana KOpPIOpallid, B €€ TOJI0BOM OTYeTe OBLIM MOKa3aHbl yOBITKM Ha
akuuio, paBHble 4,85 momn. bamancoBas ctoumocts ee akTUBOB B 1993 1. cocraBuna 25 mupp
JI0JUL., KallUTAJIOBIOXKEHUSI- 7 MIIPA 10JIJ1., 3aTpaThl HA aMOpTHU3aLuIo- 6 Mipa Aojul. banaHncoas
CTOMMOCTb 3a€MHOT'0 KamuTaja cocTaBuiaa 19 Mipa 10i1., 3aTpaThl Ha BBIILIATY MPOLEHTOB -1,4
MiIpA o1, PuHaHCOBAsI MOJIUTUKA KOPIOpALMKU ONMUPAETCsl Ha CTPYKTYpPY KaluTasa, KOTOPYIO
MO’KHO MPOWIIIOCTPUPOBATh KOA(pPHUIMEHTOM HoiaroBoi Harpy3ku B 50% (debt ratio). Ilo
OLleHKaM (PMHAHCOBBIX MEHEKEPOB JOTIOJIHUTEIBHBIE MOTPEOHOCTH B OOOPOTHOM KaruTaje
Kopropaliui He 3HauuMbl. bera-kos¢d¢unuent pasen 1,1, a nmpemus 3a puck- 5,5%. B
OmaronpusiTHBIN Tiepron Ou3Heca (1986-1989 rr.) MOXOMHOCTH COBOKYITHOTO KaIMTaia
kopropaiu (ROA) perynsipro Obuta Ha ypoBHe 12%. CraBka Hajora Ha NpHOBLIb COCTaBHIIA
40%. Ilpennomaraercsi, 4YTO KOPIIOpAIMM O00S3aT€IBbHO YIACTCS CTAaOWIM3UPOBATH CBOE
MIOJIOKEHWE Ha PbIHKAX W MOJY4YUTh NMPHOBUIL. B 3TOT Gosiee ycremHslil nepuoa crabuiabHOro
pa3BuUTHs Kopropaius OyaeTr uMeTh TeMn pocta 5%. bojee onTUMUCTUYHBIE TPOTHO3BI UCXOIAT
U3 TOTO, YTO CTa0WIM3alMs HACTYynmuT yke B 1994 r., MeHee onTuMmHCTUYHBIE - B 1995 T.
Onpenenure crouMocTh KanuTana koprnopauuu General Motors uist JByX pa3HbBIX CLEHapueEB
pa3BUTHL.

Texynui KOHTPOJIb yCIIEBAEMOCTH 110 TEME 5

TumnoBoe 3amanue 5

l. «HopmanbHoe» 3Hauenue wmynbTHIUIHKaTopa P/E s xommnanwmii murieBoi
orpacau B 2016 r. coctaBnsno 18. Onepaunonnas npudsuib OAO «Momnounsle 6epera» 3a 2016
r. coctaBmwia 287 muH pyO., a umcras npuObib — 122 muH py0. Kak Ha ocHOBe »TOM
MHPOPMALIUU MOXET OBbITh OLIEHEH COOCTBEHHbIM KamuTan kommaHuu? Eciu u3BecTHO, 4TO
MMOCTOSTHHO MCIOJIb3yeMbId 3aeMHbIM KamuTan coctaBiser 1000 muH py06., TO YyeMmy paBHa
BMEHEHHAsl PbIHOYHAS OLIEHKA BCETO KaluTajga KOMIaHUU?

2. AHaNUTUK TBITAa€TCAd OLEHUTH CIPaBEAJIMBBIN YPOBEHb ISl MYJbTUILIMKATOpA
«LeHa-MPUOBLIBY Ul JBYX CTAaOMIBHO (PYHKIMOHUpYIOIIMX KommaHuii A u b Ha pa3Burom
pbIHKe KanuTtana. TpeOyemasi T0XOAHOCTb 10 3TUM KOMIIAHUSAM OJMHaKoBa U cocTaBisieT 12%.
OcobeHHocTh KOoMIaHuM b B TOM, 4TO ee AMBHICHIBI PACTYT C TeMrnoM 6% eXeroaHo.
[Tomorute oLeHUTHh MYJIbTUILITMKATOPBL.

3. AHaJIUTHK paccMaTpUBaeT BO3MOKHOCTh IPUMEHEHUs MybTUILIMKaTopa P/E nis
OLICHKM KOMIIaHUH, KOTOpasl OJKHA OBbITh MOIJIolleHa Oojiee KPYyHHBIM UI'POKOM pBIHKA U
KOTOPBII JIeKJIapupyeT CyIIECTBEHHbIE MOJBMKKH B TOJMTUKE YTPaBJICHUs H3AEpPKKaMU U B
accoptumenTe. Kakoif MeTos pacueTa MyJIbTHUILTUKATOpa OyaeT 0ojiee KOPPEKTEeH (TEKYIIHA HTH
¢dbopBapaHbIii)?

4. Ha ©0aze crnenyromux KIIOYEBBIX XapaKTEPUCTUK KOMIIAHUU  OLICHHUTE
«HOPMAJIbHBINY» YPOBEHb MYJIbTUILTUKATOPA «1I€HA-TIPHUOBLIbBY:

—  IUBMIEHIHBIN BBIXOJ cocTaBisieT 80%:;

—  YCTOMYHMBBIA TEMIT MPUPOCTA MPUOBLTH U JUBHICHIOB 110 rogaM— 5%;

— Tpebyemas HOpMa JOXOJHOCTH MO COOCTBEHHOMY KanuTany komnanuu — 16%.

5. AHaqUTUKM  TOCTPOWIM  CIEAYIOIIYI0  PErPECCHOHHYI0  3aBUCHMOCTD
IIPOTHO3UPYEMOr0 MyJbTUILIMKaTOpa P/E OT KiIIOUEBBIX OTUETHBIX M PHIHOYHBIX (DMHAHCOBBIX
nokasaresiei KOMITAHUH JIJIsl IPOU3BOANUTENIEH POrPaMMHOT0 00ECTICYECHHS:

P/E = 11,6 + 3,1 * HuBunenansni Beixomx — 0,3 * bera-xkoaddumment + 15,7* Temn
IPUPOCTA YUCTOM MPHUOBLIH 32 MOCTIEIHUE IIATH JIET.



10

OueHute crpaBeIMBOE 3HAYEHUE MYJbTHUIUIMKATOpPa ISl KOMIIAHUU CO CIEAYIOLIUMHU
JTAHHBIMU:

— TUBHACHIHBIA BeIxom — 0,2;

— oera-koapdunuent — 1,3;

— TEMII IPUPOCTA YUCTOM MPHUOBLIH 3a MOCIEIHUE MATH JIeT — 9%.

KakoBbl orpaHndyeHus B IpUMEHEHUH 3TOTO MeToj1a?

6. Pobept bakapemna (Robert Bacarella) ocuoBan ¢donx Monetta B 1975 rony u no
CUX TIOp MpoJioyikaeT paboTaTh Ha aMepuKaHCKOM pbiHKe. @oHp bakapenna cnenuanuzupyercs
Ha BJIOXKEHMAX B HeOouspIMe ObicTpopacTyiie komnanuu. LleneBas noxonnocts Gouaa — 30%
roJoBbIX. B moptdens BKIIOYAIOTCS aKIIMKM KOMITAHUH, IO KOTOPBIM 0>KUJAEMBI POCT MPUOBLIH
npesbimaer 20% B rox, mMapxa yuctoil nmpudsum — 8—10%, a J0XOAHOCTh MHBECTHPOBAHHOTO
kanutana — 15%. CooTHOIIEHUE «JI0JIT/aKITMOHEPHBIN KalUTam MPU dTOM JOJDKHO OBITh HIDKE
50%. OTHOCUTENTHHO NOMCKA HEJOOIICHEHHBIX KoMnaHuii bakapenna pa3paboTan coOCTBEHHYIO
CTpaTeruio, KOTOpasi YUYUTHIBA€T HACTPOEHHE pbIHKA. [l Qukcanuu HacTpoeHHI phIHKa
VYUTHIBAIOTCS TaKW€ WMHIUKATOPHI, KaK JOJi1 HAaJMYHOCTH B aKTHUBAaX B3aWMHBIX (OHIIOB,
MIPOLICHT AHAJINTUYECKUX OTYETOB C HETaTWBHBIMM PEKOMEHJALMSIMH, OTHOUIEHHE MOKYIOK U
IIpOJaXk akIMK HHcalaepamu koprnopauuii u T.1. Ctpaterus bakapesia npeamnosaraet, 4To €Ciu
MHAUKATOP HACTPOEHUS TMOJIOKHUTEIbHBIN (BIepeau ObIYMil PHIHOK), TO aKIUU MOYKHO MOKYIaTh
mo MynbTUIUIHKATOpYy P/E, paBHOMY OXXHAaeMbIM TeMIIaM pOCTa MPUOBUIM Ha OJHY AaKIHIO.
Taxum oOpazom, ecian oxuaaeMplii Temn pocta 30%, To onpasaanHbl Nokymnku 1no P/E, paBHomy
30. Ecnu MHAMKATOp HACTPOEHUI pbIHKA HEHTpalbHbIN, TO MaKCHMalbHas 1IeHa — 22 TO/0BbIE
MpUOBLIN; a €CIIM OTPHIATENIbHBINA (yKa3bIBaeT HAa MEIBEKUH PHIHOK), TO ToJbKo 15. Kakum
o0pa3oM, Ha NPUHIMIIAX CTOMMOCTHOTO WHBECTHPOBAHHUS MOXHO YBSI3aTh PEKOMEHIYEMBbIil
MYJITUIUIUKATOP (HOpMaJIbHOE €ro 3HadyeHue) ¢ TeMnamu pocra. CieayeT JId yYUThIBaTh, 4TO
cpeanuit nonrocpounslii P/E mo amepukanckomy phIHKY akiuii coctasisier 14.

Texkyuuii KOHTPOJIb YCIIEeBAEMOCTH 10 Teme 6

Tunosoe 3axanue 6

1. ®dupMa paccMaTpUBAECT MPOEKT, KOTOPHIA MO3BOJUT CIKOHOMHUTH Ha 3aTpaTax
TpyAa 2 MIIH J0JIJI. B KOHIIE TIEpBOTO rojia Mpoekrta. boyee Toro, 3KOHOMHUs Ha M3/AEPIKKax Oyaer
pactu ¢ Temnom 5% B roJ. AnpTepHaTUBHAsA CTOUMOCTh Kanutana - 15%. [Ipu kakoi BenuunHe
MHBECTUIIMOHHBIX 3aTparT 10 MPOEKTY CJIEIYET €ro NPUHSTH?

2. Haitnute  3HaueHWe  BHYTPEHHEH  HOPMBI  JIOXOAHOCTHM  MPOEKTa  C
MHBECTUIIMOHHBIMM 3aTpaTaMu B pasmepe 95 AeH. ell. U NOCIEHAIOrOBBIMU YUCTHIMU BBITOJAMU
B pazMepe 6,3 JIeH. €/1. Ha YeThIpeX TojJlax, a TAKXKE JIMKBUAAIMOHHON CTOMMOCTBIO B pa3zmepe
102 new. en.

3. Kommnanus paccmarpuBaeT 1Ba aJbTEepHATUBHBIX BapHaHTa pean3allid OU3Hec-
UJCH pa3BUTUsA OW3HECA KOMIAHWH C JBYXJETHHM TapaHTUPOBAHHBIM CPOKOM TOTYYCHHS
BBITOJI. IHBECTUITMOHHBIN BapuaHT A TpeOyeT KanmuTalbHbIX BiIokeHHH B pazmepe 10 000 Twic.
py0., a Bapuant b -6onee moporoctosmuit (15 000 ThIc. py0.). [leHe)KHbIE TOCTYIUICHUS Ha
clenyromui roj coctaBat mo mpoekty A 12 000 Teic. py0., a mo npoektry b - 17 700 Twic. pyo.
CraBka JIMCKOHTUPOBAHHS Uil OOOUX MPOEKTOB C YYETOM TapaHTUPOBAHHOCTH ITOTOKOB
3auKCHUpOBaHa Ha YPOBHE CTaBKE 3aMMCTBOBAHUS JIJISl pacCMaTpHUBAIOIIeH MX KoMmmaHuu - 10
%. Kakol BapuaHT IpeanouTUTENbHEE?

4. Omnenure BHyTpeHHIOI HOpMY noxoaHoctd (IRR) mo werkipexneTHeMy npoekTy ¢
HWKETIPUBEJCHHBIMU JCHEKHBIMU IOTOKaMu (neH. en.). HyneBoll rox (MHBECTUIIMOHHBIE
3aTpaThl, OCYIIECTBICHHbIE B Havase roaa) - 100; mepBsIid o (Yepe3 ToJl ociie WHBECTULINN )-
30; Bropoii rox - 40; Tpetuii rox - 45; yerBepThlii rox - 20.

PaccmarpuBaercs aByxieTHui npoekt. [Iporno3upyemplie 3HaU€HHS YHCTOIO JAEHEKHOIO
MIOTOKA TI0 TOAaM COCTaBJISIIOT 7 ThIC. py0. bera-koaduimeHT npoekra orieHnBaeTCst Ha ypOBHE
1,4 npu 6e3prCcKOBOM MPOLIEHTHON cTaBke B pa3mepe 12% 1 10XOIHOCTH PHIHOYHOTO MopTdens,
paBHO 20%. Omuenure: 1) TEKyllyl0 OLIEHKY JEHEKHBIX IIOTOKOB II0 TPOEKTY; 2)
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IIOTOKH  IIO

rogam; 3) KodpUIUEHT

Kon HaumenoBanue Kox kommonenta HaunmeHnoBanue KoMnoHeHTa
KOMIIETEHI] KOMIIETEHILIUH KOMIIETEHLIUU KOMIIETEHLIUU
17011
YK-2 Crniocoben yopasiaTts | YK —2.1 Crniocoben OpraHu30BaTh
IIPOEKTOM Ha BCEX ATamax paboty mo pa3paboTke u
€ro *KU3HEHHOTO LIUKJIA. peanuzauuu MIPOEKTA,
paccuuTaTh BCE
HE0OXO0IUMBIC
SKOHOMHUYECKUE TTOKa3aTelIn
MIPOEKTA
KomnoneHT WNupukarop Kpurepuii oneHnBanus
KOMIICTCHIIMHN OLICHMBAHUA
VK -2.1 3Haer anroput™bl | 1. 3HaeT  OCHOBBI  MOBEIAECHYECKOM
YIPaBJICHUS TPYJIOBBIMHU | 3KOHOMHKHU
KOJUIEKTUBaMHM B Tipouecce | 2. 3Haer OCHOBBI (uHAHCOBOTO
peanuzanuu COTPOBOXKICHHS WHBECTUIIMOHHBIX
rocyJapCTBEHHBIX MIPOEKTOB
mnmporpaMM M TpOEKToB. | 3. 3Haer MEXaHU3MBbI
YMeeT pacrmpenenutb posid | (YHKIHMOHUPOBAHUS TOCYJApCTBEHHBIX
MEXKITY y4acTHUKaMu | (UHAHCOB
MPOEKTa, Oco3HaeT cBoe | 4. Ymeer MIPOBOJIUTH
MECTO U POJIb B IPOEKTE CaMOCTOSATENIbHBIE HCCIEAOBaHUS IO
3alaHHOM  TEeMaTWKe B  paMKax
OTHOCSIIUXCS K chepe
npo¢eCCHOHATBHON (uHaHCOBOM

JeSITeTHHOCTH BOIIPOCOB
5. VYmeer BBIABIATH (DYHKIIMOHATIBHBIC
3aBUCUMOCTH U TPEJCTaBISATH HX B
BUJIE TEOPETUUECKUX MOJeIIeH

4.1.

nporexype:

TunoBbie O1leHOYHBIC MATEPHAJIBI IPOMEKYTOYHOMN aTTeCTALMHA
[IpomexxyTouHas aTTecTanus 1o AUCUUIUIMHE IPOBOAUTCS B BUJIE SK3aMEHa.
[IpomexxyTouHasi aTTecTalus MPOBOIUTCS C COOMIONEHUEM CIEIYIOIUX TPeOOBaHUH 1Mo

DK3aMeH IIPOBOAUTCA B YCTHOﬁ (bopMe. Ha »kx3amene 06yqa}01unecsi CaMOCTOATCIIBHO

T'OTOBAT OTBCTHI

Ha BOIIPOCHI

Owiera TPOMEKYTOYHOM arTecTallud 10 JUCIUIIINHE.

OAHOBpEMEHHO TPUCYTCTBYIOT Ha MPOMEXKYTOYHON arTecTalu He Oonee 8§ dYemoBeK
(moarotroBka OTBETa, OTBET MpenogaBaTento). OO0ydaromuiicss TPy BXO/IE B Ay IUTOPUIO TIpH cede
UMeeT TOJBKO MHChbMEHHbIE MPUHAIICKHOCTH (pYyUKy WU KapaHnain). bymary, Heo0Xoaumyro
JUTsl TIOATOTOBKH, BBIIAET mpenogaBarens. OOydaronuiicss 6eper OumeT, eMy MpeoCTaBIIsIeTCs
30 MUHYT AJIs TOJTOTOBKM YCTHOTO OTBETA Ha BOIPOCHI OueTa.
Onenka 3HaHUI 00yYarOMIEerocss HOCUT KOMIUIEKCHBIN XapaKTep U OMpeersieTcs:
—OTBETOM Ha SK3aMEHE;
—y4€OHBIMHU JOCTHKEHUSMH B CEMECTPOBBIN MTEPHO/I.
BrimonHenue Bcex 3aaHMl TEKYIIETO KOHTPOIS SIBISETCS JKENAaTeIbHBIM ISl BCEX

oOydJaronuxcsi.
Onenka 3HaHMU OOydYaromierocs sBisieTcs OalIbHON («OTIUYHO»/

«yZIOBJIETBOPUTEIILHOY / «HEYIOBJIETBOPUTEIBHOY)

«xopouo» /
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IlepeueHb BONPOCOB /ISl MOATOTOBKHU K IK3aMeHY

l. [lonsiTue WHBECTOPOB W WHBECTHUIIMOHHOM IPUBJIEKATENILHOCTH OOBEKTOB
MHBECTUPOBAHUS.

2. CyIHOCT MHBECTHMLIMOHHOW Cpelbl M pojib TrOCyJapcTBa B aKTHBU3ALUU
WHBECTULIMOHHOM IEATENBHOCTH. POb aHaTMTUKOB Ha NHBECTUIIMOHHBIX PHIHKAX.

3. MeTo1pI TPOTrHO3UPOBAHUS BBITOJl MHBECTUPOBAHUSI.

4. Metpukn 3((HeKTHBHOCTH HMHBECTUIIMOHHBIX pPELIEHUH W HWHBECTHIIMOHHBIE
CTpaTeTuu.

5. Copnep:xaHue aHanM3a pUCKa HUHBECTUPOBAHUS.

6. Hanpasnenus B GpyHIaMEeHTaJIbHOM aHAJIU3E.

7. MaxkpounaukaTopel. B3anMMOCBA3b MAaKpOMHAMKATOPOB W HMHBECTULIMOHHOIO
mpouecca

8. KomOuHanus pernoHaiabHON M OTpacieBod AUBEpCH(UKALNMU PU 0OOCHOBAHUH
MHBECTUIIMOHHON cTpaTeruu.

9. @duHaHCOBbIE M HE(PUHAHCOBbIE MOKA3aTeNM KOMIAHWHA sl PaHXUPOBAHUS IO
MHBECTUIIMOHHON NMPUBIEKATEIbHOCTH.

10.  3HayMMOCTh aHaIM3a 0’KUJAHUI MHBECTOPOB U UX yIOBJIETBOPEHMUS.

11.  IlpaBuna mnpuMeHEHHMs] KOHCTPYKLIMU JUCKOHTUPOBAHUS O0XKMIAEMBIX BBITOJL
TUIIMYHOTO UHBECTOPA.

12. CopepxaHue KanUTadU3alUU MPUObUIM KakK MPOCTEHIIMKM BapuaHT pealu3aluu
KOHCTPYKUMHU AUCKOHTUPOBAHUS BBITOJ.

13.  Knaccuueckas DCF moznens u ee MoaudUKaIiu.

14.  ANropuT™ M CyIIHOCTh MOJETUPOBAHMS BHIT0Jl (PMHAHCOBBIX PELICHUH.

15. ANrOpuTM M CYIIHOCTH  MOJEIMPOBAHMS  OKHUJAHUNW  HMHBECTOPOB U

[IeHO00pa30oBaHue (PMHAHCOBBIX AaKTHBOB.
16.  Knaccuueckas koHCTpyKiusi CAPM n o0ocHOBaHuE OOIIEPBIHOYHBIX [TAPaMETPOB

WHBECTHPOBAHUSL.

17. PasButrue koHcTpykuuu CAPM: mnepexox K MHOroQakTOPHOCTH U y4eT
ogHocTopoHHero pucka (downside CAPM).

18.  Moaudukanum noptdeabHbIX MOJeNel ISl pa3BUBAIOIINXCS PHIHKOB KaluTala.

19. Koncrpykuus WACC B HHBECTHULIMOHHON aHAJIUTHKE.

20. Oc00EeHHOCTh CPAaBHUTEILHOTO aHAJIN3a aKTHUBOB.

21.  OyHAaMeHTalbHBbIE XaPAKTEPUCTUKU IMOMYJSAPHBIX MYJIBTUILUIMKATOPOB U UX
sMIUpHUYecKue oreHkn. Mymnbrurumkarop P/E.

22.  Crneuuduka NpUMEHEHUS MYJIbTUIUIMKATOPOB JUIsl KOMIIAHMH pa3BUBAIOIIMXCS
PBIHKOB Kamuraia.

23.  IlomynspHble MoJeNU OTOOpa MHBECTUIIMOHHO NPHBIIEKATEIBHBIX KOMIAHUN Ha
0a3e MyJbTHILTHKATOPOB.

24.  KayecTBeHHBIN aHAJIM3 HAIIPABICHUNA HHBECTUPOBAHMUSL.

25.  duHaHCcOBas MOJIEb UHBECTULIUI B peajbHbIC aKTUBbI U MOKYNKY KOHTPOJISL.

26.  AHanu3 yCTOMYMBOCTH OLIEHOK SKOHOMHYECKOH 3(ppeKTHBHOCTH.

27.  OOOCHOBaHWE BBHITOJl PA3NUYHBIX CXeM (PUHAHCHPOBAHUS IPOEKTOB PEATHHOTO
MHBECTUPOBAHUSL.

IIkana oueHnBaHus (AK3aMeH)
Ouenka (mo 5-0a/IbHOM
Onucanue mKabl
mKaJe)

YV oOyuarorierocsi chopMHUpPOBaHbl YBEPEHHbIC 3HAHUS, YMEHUS U HaBBIKH, 5 «OTIIMYHO»

BKJIFOYCHHBIE B COOTBETCTBYIOIIMA ATall OCBOCHUS KOMIICTCHIIMHA, OH|
rTyOOKO W TIONHO OCBEIIaeT TEOPEeTUYECKUE, METOAOJIOTHUECKHE U
MMPaKTUYECKHE ACTEKThI BOIMPOCA, MPOSBISET TBOPUYECKUH MOAXOM K €ro
M3TI0KEHUIO U IEMOHCTPUPYET AUCKYCCHUOHHOCTh MPOOIEMATHKH, a TAKKe
[IyOOKO W TIOJHO PACKPBIBAET JIOMOJHUTEIBHBIE BOIPOCHL. ITaIlbl
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Onucanye MIKAJbBI

Ouenka (mo 5-0a/1bHOM
mKaJe)

KOMITETEHIIMH, IPeAyCMOTpEHHbIE padoueil mporpaMmMoi, COPMHUPOBAHBI.
CBoOoaHOE BiaJieHHE MaTepHaioM. J[OCTaTOYHBIN YpPOBEHH 3HAKOMCTBA
CO CIEUMaIbHOM Hay4yHOW JmrepaTypoi. IIpakThueckue HaBBIKY
npodeccuoHanbHOM JedaTenbHOCTH chopmupoBanbl. OOywarommiics He
3aTpyJHSETCS C OTBETAMM INPU BHMJOM3MEHEHMM 33JaHMM, MPaBUIBHO
00OCHOBBIBAE€T  TNPUHATHIE  pEIICHHUs, BiIaJeeT Pa3HOCTOPOHHUMHU
HABbIKAMU M IPUEMAaMH BBIIIOJIHEHUS TPAKTHUECKUX 3aau.

CTaBUTCS TPU TMOJIHBIX, UCYEPIIBIBAIONINX, apTYMEHTHPOBAHHBIX OTBETAX|
Ha BCC OCHOBHBLIC W HOIOJHUTCIBHBIC BOIIPOCHL. 3TaHH,KOMH€TeHHHﬁ,
MpeayCMOTpPEeHHBIE pabodeid mporpamMmmon, chopmupoBaHbl. JleTanpHOE
BOCIIpOM3BEJIcHNE ydeOHOro Mmartepuana. lIpakThuueckue  HaBBIKH
podeccnoHaNbHOM 1eATeIbHOCTH B 3HAUUTENBHON Mepe CPOPMUPOBAHBI.
[IpueMiemoe yMeHHE CaMOCTOSITEIIBHOTO PELICHUs TPAKTUYECKUX 3a/1a4 C
OTIIEbHBIMU 3JIEeMEHTaMu TBopuecTBa. OOydwarommiics TBEpAO 3HAeET
MaTCpral AUCHUIUIMHBI, TPaMOTHO MW IO CYHICCTBY MH3Jara€t €ro, HC
TOITyCKasl CYLIECTBEHHBIX HETOYHOCTEH B OTBETE Ha BOIPOCHI, MPABUIBHO
[IPUMEHSIET TECOPETUYECKUE IIOJIOKECHUA IIPU PELICHUH IPAKTHYECKUX
BOIIPOCOB U 3ajay, BJIaJeeT HEOOXOIMMBIMH HABbIKAMHU M MPHEMaMU UX
BBITIOJIHCHUA.

4 «xopouio»

CraBuTCS, €ClIM JTanbl KOMIIETEHLUH, MpelyCMOTpPEeHHble pabouei
porpaMMoii, copmMupoBaHbl HE B TOJTHONW Mepe. Hanndne MUHUMAIIBHO
TOIMyCTUMOTO ~ ypOBHS B YCBOGHMHM Y4eOHOro marepuaia U B
CaMOCTOSITEJIBHOM PELIEHUH MPAKTUYECKHUX 3a/ad. [[pakTnueckre HaBbIKU
npodeccuoHaNbHOM JEeATENIbHOCTH C(OPMHUPOBAHBI HE B TOJHOW Mepe.
OOyJaromuiicss TOKa3bIBAaCT 3HAHUS TOJIHKO OCHOBHOT'O MaTepuaia, HO He
YCBOMJI ~ €ro  Jerajei, JOMyCKaeT HETOYHOCTH, HENPaBUJIbHBIC
(OpMYJIUPOBKH, HAPYIICHHUS JIOTHYECKOH  IOCIIEOBATEILHOCTH B
M3JI0)KEHUU MPOTrPaMMHOIO MaTepuasa, UCIBITHIBAET 3aTPyIHEHUS IpH
BBINOJHEHUH IPAKTUYECKUX 3a/1a4

3 «yZIOBJIETBOPUTEIHLHO

CraButcs, eciu oOydyaroIIMiicsl HE 3HAeT M HE IOHHMMAeT CYIIHOCTH
BOIPOCOB M IpeylaraeMbplXx  3afady.  JTanbl  KOMIETEHIIMH,
NpeIyCMOTpPEHHble  pabodeil  mporpamMmoi, He  C(pOPMHPOBAHBI.
HenoctatouHelil ypOBEHb YCBOCHMS IMOHATUHMHOIO ammapara U Hajaudue
(parMeHTapHBIX 3HAHUH IO NPOrPaMMHOMY MaTepHady AMCLUILIUHBI,
00yJaromuics JOMyCKaeT CYHIECTBEHHbIE OIIMOKH, HEyBEpPEHHO,
OONBLIMMU 3aTPYAHEHUSIMH peIIaeT NPAaKTUYEeCKUe 3aJauyd WIH He
CHpaBIseTCs] € HHUMH CaMoOCTOSTENbHO. OTCYTCTBHE MUHUMAIIBHO
[TOIYCTUMOTO YPOBHSI B CAMOCTOSATEIBHOM PEIICHUN MTPAKTHYECKUX 3a/1a4.
[IpakTnueckue HAaBBIKU npodeccuoHaNbHOMI JEATEIIbHOCTH|

chopMUPOBaHbI B HEIOCTATOUHOM O00BEME.

2

C
«HCYAOBJICTBOPHUTCIBHO»

5. Merogu4eckue MaTepHabl 10 OCBOCHHIO THCIHUIIIMHBI
Hapsny ¢ mpocinymmBaHueM JIEKIUH U ydacTHeM B 00CYXIeHHH TpoOIeM Ha
MPAaKTUYECKUX 3aHATUAX, YUEOHBIH IIaH MpeaycMaTpuBaeT 3aTpaTy 00yJyaroluMHUCs, KaKk

IpaBHJIo, OOJIBIIIETO YKCIIa YaCOB JIUISI CAMOCTOSITEIILHOM pa60TI)I.

Ota paboTa CKJIabIBAETCs U3 U3YUEHUs JIUTEPATYyphl, B TOM YHCJIE B CBA3H C
MOJAFOTOBKOM K MPAaKTUYECKUM 3aHSATHUSM, BBIMIOJIHEHUS JPYTHUX 3aJaHUM MpernojaBaTes.

OCHOBHBIM 3JIEMEHTOM 3TON pabOTHI ABJISIETCS U3yUEHHE OCHOBHBIX Pa3JeioB
JUCLMILINHBI, COJIEpIKaIIeics B IPOrpaMMe 10 3TOM TUCIUIUIMHE, C UCIIOJIb30BAHUEM 3anucei
JeKIMH IpernoiaBaTessi, BeIyLero Kypc, 1 peKOMEeHAyeMoi IporpaMMoii (a B psijie cliyyaeB U
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JIOMIOJTHUTENBHO MPETo1aBaTelieM) JUTepaTyphl — y4€OHUKOB U y4eOHBIX TOCOOUH, MOHOTpaduii
U CTaTe| 1Mo OTIENbHBIM IpobieMaM JaHHOW HaykH. Takas paboTa J0JKHA BBITIONHATHCS B TOU
WJIM MHOHM CTENEHH BCeMH 00Y4YaOLIMMHUCS IPU MOATOTOBKE K MPAKTUUECKUM 3aHATUsAM. Ho 310
MO>KHO JIeJIaTh U [0 TeMaM, KOTOPbI€ HE BBIHOCSTCS Ha MPAKTUUECKUE 3aHATUS — JUISl 3TOTO
PEKOMEHYETCS cpa3y MOCIE JEKIUU 10 TEME POUYUTATh PEKOMEHIOBAHHYIO 110 HEHN
JUTEpPaATypy. ITO MOMOKET 3aKPEIUICHNIO MaTepHaa.

[Tpuctynast K ©3y4eHUIO TOW UM UHOM TEMBI, BBIAECIAEMOH 10 IPEAMETHO-
CUCTEMAaTU3UPOBAHHOMY MPUHIUILY, HY>KHO 110 OTAEIBHOCTH U MOCIIEI0BAaTEIbHO PACCMOTPETh
KOKIYIO U3 4aCTEeH, U3 KOTOPBIX COCTOUT TEMA.

DopMoii caMOCTOSATENBHON pabOThl MOXKET OBITH U OJArOTOBKA AOKJIAAA [0 TEME,
orpeesIseMol mpernojaBaTesaeM Wik HHUIMATUBHO IpesiaraeMoi o0yJyaromumcs 1
corjacyemoi ¢ npenoaasareneM. [loaroroBka nokiaga B IpUHIIMIE BEAETCS TOJI00HO TOMY, KakK
BEZIETCSl U3yUeHHE TeMbI JUIsl pabOoThl HAa MPAKTUUECKOM 3aHATHH, TOJIBKO TeMa JOKJIa/a BCeraa
3HAYUTENILHO YK€ TEMbI 3aHATHSI, 3/1€Ch pa3padaThIBAETCS JIMILb YaCTh BHIHOCUMOM Ha 3aHATHE
po0JIeMaTuKH, HO 3aTO PAaCCMOTPEHHE 3TON YacTH JOJDKHO ObITh Oosiee rirybokum. [Toatomy
HY’KHO OIUPATHCS Ha Oosiee LIMPOKUIN KPYT JINTEPATYPHBIX HCTOYHUKOB, CIIELUATBHO
MIOCBSIIIEHHBIX COOTBETCTBYIOIEH TEME.

[Ipu usyuenun Kypca, odyyaronecs J10JKHbI YMETh MOJIb30BATHCSA U HAYUHOU
JUTEPATypPOH Ui CAMOCTOSITEIbHON MOATOTOBKY K 3aHATHAM. OOyuaronuecs TakKe J0JIKHbI
HAYy4YUThCS, UCIIONB3YSl pa3IMyuHble Hay4YHbIE HCTOYHUKH, IPaMOTHO C()OPMHUPOBATH U
MOJrOTOBUTH CBOE HAYYHO 0OOCHOBAHHOE U JIOTHYECKU HEMPOTUBOPEUYHUBOE BBICTYIUIEHHE HA
MPaKTUYECKOM 3aHITHH, aHATM3UPOBATh KOHKPETHBIE (DAKTHI 00IIECTBEHHON KHU3HH,
OCYILECTBIIATh POTHO3 OTHOCUTEIBLHO BO3MOXHOI'O HAIIPABJICHUS aHAJIN3a SKOHOMHUYECKUX
rpoiieccoB, GopmMyInpoBaTh 1 000CHOBHIBATH CBOE MHEHHE.

be3 scHoro noHnMaHusl OCHOBHBIX MOHATUH 00pa30BaTEIbHbII MPOLECC YCIOKHACTCS.
Jlnist moBeImeHust 3 GEKTUBHOCTH 00ydeHHs] HeOOXOAMMO HCIIOIB30BaTh CYIIECTBYIOIINE
TEPMHHOJIOTMYECKHUE CIIPABOYHUKHU U TOJIKOBBIE CIIOBAPH.

KonTponb camocTosdTenbHON paboThl 00yUaroerocsi — HEOTAEIUMbIi, 0€3yCII0OBHO,
HEOOXOIUMBIH, 3JIEMEHT OpraHu3anuuu u ynpasienus CP.

Metoabl 1 (pOpMBbI OPraHU3ANMN CAMOCTOATEIBbHOI PA0OTHI 00y4aKOIINXCS
Tunossie 3a1a4u (T3)
TumoBble 3a1a4u BBITMONHSIOTCS HA 3aHATUAX. B KOHIIE 3aHITHS 00yYaromuiics MpeIcTaBiseT
MPENOJABATENI0 MUCbMEHHBIA OTYET, BKIIOYAIOIINN PENIEHUS HHANBUIYaJIbHbBIX 3a1aHuil. B
CJIy4yae JOMAILHETrO BBIMOTHEHUS UHANBUAYAJIbHBIX 3aJaHUM JJIs TOBBIIIEHUS OLICHKH OTYET
MPUHUMAETCA C 3aIUTOM.
e OleHKa «OTIUYHO» BBICTABISETCS OOyYarolleMycsi MPH BEPHOM BBIMOJIHEHUH BCEX
3a/1aHHAMN.
e OueHka «XOpoIIO» — ITPU BEPHOM BBINOJIHEHUU 75% 3a1aHuil.
e OreHKa «yIOBIETBOPUTEILHO» — IIPU BEPHOM BhINoHEHUU 50% 3amaHuil.
e OueHKa «HEYAOBIETBOPUTEIBHO» — MPHU BbINIOJIHEHNH MeHee 50% 3amanuii.
MeToanyeckue peKOMeHIAIHUN M0 MOAT0TOBKE K MPAKTHYECKUM 3aHATHAM
[TpakTHueckoe 3aHsATHE TOpa3yMeBaeT pelleHre TUIIOBBIX 3aa4, pa3doop
onpeneneHHbIX cuTyanuil. [loaroroBka K mpakTHYECKOMY (CEMHUHAPCKOMY) 3aHITHIO
HAYMHAETCS C TIIATEIILHOTO O3HAKOMIICHUS C YCIOBHUSMH MPeICTOsIIIeH padoThl,
OTIPENICTUBIINCH C TIPOOJIEMOI, TPUBJIEKAIOIICH HaOOIbIIIee BHUMAHUE, CIIeIyeT 00paTUTHCS K
PEKOMEHIyeMoil iuTepaType. B 3aHsATHM yyacTByeT BCs IPyIINa, a MOTOMY 33JlaHue K
MIPAKTUYECKOMY 3aHITHIO pacIpe/iesieTcsl Ha BECh KOJUIEKTUB. 3aJJaHUE JI0JKHO OBITh 0XBAYEHO
MOJTHOCTBIO U PEKOMEHI0OBaHHAs! IUTEpaTypa AOHKHA OBITH OCBOEHA TPYIINOM B MOJTHOM 00BEME.

J71s1 TOTHOTIEHHOM MOJATOTOBKH K IPAKTUYECKOMY 3aHSATHIO UTEHUS YUCeOHHMKA KpaiHe
HEJOCTAaTOYHO — B Y4EOHBIX TOCOOMSIX U3JIaratoTcs TOJIbKO MPUHIUITHAIBHBIE OCHOBBI, B TO
BpeMs Kak B MOHOTpa(UsIX U CTAThAX HA Ty WU UHYIO TEMY ITOJJHUMAEMBbIN BOIIPOC
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paccMaTpuBaeTcs C pa3HbIX paKypcoB WIH paKypca OJJHOTO, HO B JIIOOOM CiTydae JOCTaTOYHO
noapoOHo 1 TImy6oko. Tem He MeHee, ISl TOT0, YTOOBI TOJKHBIM 00pa30M COPHEHTHPOBATHCS B
CYTH 33JIaHUsl, CHa4yaja ClIeAyeT O3HAKOMUTBCS C COOTBETCTBYIOIIUM TEKCTOM yueOHHKa — BHE
3aBHCUMOCTH OT TOTO, IPEAYCMOTpPEHA JIM JIEKIIUS B IOTIOJIHEHHE K JJAHHOMY 3aHSTHIO WM HET.
OneHuB 3a7aHue, BBIOpaB TOT WM HHOU CIOXKET, U OJ0OpaB COOTBETCTBYIOLLYIO JTUTEPATYPY,
MO>KHO PUCTYNaTh COOCTBEHHO K ITOATOTOBKE K 3aHSTHIO.

Pabota Haj nmuTepaTypoii, CTaThst M ATO WIM MOHOTpadHUsi, COCTOUT U3 TPEX ITANIOB —
9qTeHUs paboThI, €€ KOHCIIEKTUPOBAHUS, 3aKIFOUYUTEILHOTO 0000IIEHHUS CYyTH H3y4aeMO
paboThL.

[Ipexne, uem Opatbest 32 KOHCIIEKTHPOBAHUE, CKaXKEM, CTaTbH, CIIEAYeT e€ XOTs Obl
OJTHX]IbI IPOYHUTATh, YTOOBI COCTABUTh O HEW MpeIBapUTEIbHOE MHEHHUE, IOCTAPATHCS
BBIJICIUTH OCHOBHYIO MBICITh HJTH HECKOJIBKO 0a30BBIX TOUEK, OMUPAsCh HA KOTOPBIE MOYKHO
Oyner B nanbHeimeM padoTaTh ¢ TeKcToM. KOHCTIEeKTHpOBaHHE B 00IIEM BUIE MOXKET OBITH
OTIpe/IeNIeHO KaK (pUKcaIusi OCHOBHBIX TOJIOKEHUH M OTIMYUTEIHHBIX YEPT pacCMaTPHUBAEMOTO
TpynIa.

Ecnu nporpamma 3aHATHS TIPeyCMaTpUBAET padOTy C HCTOYHHKOM, TO 3TOH CTOPOHE
MOJTOTOBKH K 3aHSTHIO CIIEyeT y/AeNUTh MIPUCTAIbHOE BHUMaHKe. B cymHocTu, pasdop
MCTOYHHKA HE OTIMYAETCS OT pabOoThI C IUTEPATYpPOU — TO e YTEHUE, KOHCTIEKTUPOBaHUE,
00o6menue. TiarenbHas MOArOTOBKA K MPAKTHUECKUM 3aHITHUSIM, KaK U K JIEKIUSIM, UMEET
OIpeAeISIoNIee 3HAUCHNE: 3aHATHE IPOUIET TaK, KaK ayAUTOPUS MOATOTOBUIACH K €T0
MPOBEJCHUIO.

['0TOBSCH K IPAaKTUYECKUM 3aHATHSM, CIIEAYET aKTUBHO MOJIB30BATHCS CIIPABOYHOMN
JUTEPATYPO: SPHIUKIONCAUIMHE, CIIOBAPSIMHU, U JIP.

[To oxOHYaHNY TPAKTUYECKOTO 3aHATUS K HEMY CIieyeT 00paTuThCs emié pas, MOBTOPUB
BBIBO/IbI, CKOHCTPYHPOBAHHbIE Ha 3aHATHH, IPOCIIEANB JIOTUKY MX TIOCTPOCHUS, OTMETHB
MOJIOXKEHHS, JISKAIINE B UX OCHOBE — JUIS ATOTO B TEUCHHUE 3aHATHSA CIIEAYET JIeIaTh HEOObIINe
MIOMETKH.

6. YueOHas quTepaTypa u pecypcbl HHPOPMAIMOHHO-TEJICKOMMYHHKAIMOHHOM CeTH
HNuTtepHer
6.1. OcHoBHas JquUTEpaTYypa

Ccblika HA
Ne Ton 3JIEKTPOHHBIH
o/ ABTOp Ha3panue nzganns HspareancTBo — pecype (ABC
AkajeMnu)
HNuBectunmn B2 1. T. 1.
MuBecTULIMOHHBIHI o
) Mockaa : http://biblio-
1 Bopucosa O. B. MeHeﬁﬁﬁiﬁ; Kfeg:HK 1 U3narenscTBo 2019 online.ru/bcode/
PAKTHIYM 2 IOpaiir 434137
OakanaBpuaTa u
MarucTpaTypel
NuBectummu B 2 1. T. 2.
VHBECTHIIHOHHBII e
) Mockaa : http://biblio-
2 Bopucosa O. B. MeHer?X;ﬁ:E:{' ?:Ieg:HK 1 W3natenscTBO 2019 online.ru/bcode/
PAKTHIYM I IOpaiir 432922
OakanmaBpuaTa u
MarucTpaTrypel
6.2. lonoJiHMTEILHAS JIUTEPATypa.
Ccplika Ha
Ne Ton 3JIEKTPOHHBIH
w/n ABTOp Ha3panue uznanus HzparenbcTrBo - pecype (ABC
AkajieMnu)
1 [Tnactuuun A.B. Meroj peanbHbIX Mocksa ; bepnun 2017 http:/
OIIIOHOB B OLICHKE : lupekr-Menua, biblioclub.ru/
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CTOMMOCTH aKTHBOB U index.php?
WHBECTHLIMOHHBIX IPOEKTOB 2017 page=book&id=
: yaeGHOe rmocodue 480209
WHBecTuLMYU U TPEUANHT:
(dhopmupoBanue Mockaa : http://
2 CaiimoH Baiin MHIUBUAYAIBHOTO OAX0a AnpnuHa 2019 www.iprbooksho
K IPUHSATHIO [MaGmuep p.ru/86741.html
WHBECTUIIMOHHBIX PEIICHUN
PocroB-Ha-
Teopus u NpakTUKa OLICHKU Hony ; . M
s¢peKTuBHOCTH Taranpor : M)LW
3 bepesoscxas E.A. WHBECTUIIMOHHBIX ITPOEKTOB FOsxHBII 2018 M _
: yaeOHOe mocooue (benepanbHbII e Dot
’ 499500
YHUBEPCHUTET

6.3. HopmaTuBHBIE MPABOBBIE TOKYMEHTHI H HHAs PaBOBasi HH(popMaLus
JUis W3ydeHus: HOPMATHBHO-IIPABOBBIX AKTOB I[€JIECOO0PAa3HO HCHOJIBb30BATh BO3MOXKHOCTHU
TEMAaTUYECKOTO TIOMCKA IOKYMEHTOB B CIIPABOYHBIX MTPABOBBIX CHCTEMAX:
1. cmpaBouHas mpaBoBas cuctema «I'apant»: http://www.garant.ru/
2. chnpaBouHas  mpaBoBass ~ cuctema  «l'apaHT»  (perMOHAJIbHBII  KOMIIOHEHT):
http://www.garant.ru/hotlaw/altai/
3. cmpaBouHas npaBoBas cuctema «Koncynprant +»: http://www.consultant.ru/

6.4. UntepHeT-pecypcesbl
1. MHCTUTYT Hay4HOU MHpOpManuu No obiecTBeHHbIM HaykaM PAH: http://www.inion.ru

6.5. UHbIe HCTOYHHUKH.

Ne I'onx
ABTOp Ha3zBanue n3ganus HN3pareabcTBO
n/n M31aHUA

IIporno3Hoe o60CcHOBaHME
WHBECTHIIMOHHBIX pEIIeHNH Ha
(uHaHCOBBIX phIHKaX [TeKcT] :

MOHOTpadus

1 Hasuuc B. B. Mocksa : KHOPYC 2018

7. MaTtepunaibHO-TeXHH4YecKasi 0a3a, HTHPOPMANMOHHbIE TEXHOJIOTHH, IPOrPAMMHOE
olecrieyeHre U MH(POPMAIHOHHBIE CIPABOYHbIE CHCTEMbI

Hdns oOecrieuenusi ydyebHoro mporecca mno aucuumuinae b1.B.09 «DdunancoBoe
COTIPOBOXICHUE WHBECTHUIIMOHHBIX MPOEKTOBY» (puiiman pacmonaraeT y4eOHbIMH ayIAUTOPUSIMHU
JUIS  TIPOBEJCHUS 3aHITHA JICKIIMOHHOTO THIIA, TPAKTUYCCKUX 3aHATUN, TPYIIIOBBIX W
WHAUBUAYAIbHBIX KOHCYJIbTAIUN, TEKYIIETO KOHTPOJISI U IPOMEXKYTOUHOM aTTECTAllUU, a TaKXKe
MOMEIICHUSIMH ~ JUISI  CAMOCTOSATENIbHOW  pabOThl W TOMEIICHUSMH Ui XpaHEHUS U
MPOPUITAKTHIECKOTO 00CITyKMBaHUsI y4eOHOTO 000PYTI0BaHHUSI.

JIeKIIMOHHBIE ayIWTOPHHM OCHAIICHBI BHJCONPOCKIIMOHHBIM O00OpYZOBaHUEM ISt
MPOBEJICHUS TPE3CHTALUH, a TaKXke CpeACTBAMHM 3BYKOBOCIIPOM3BEACHUS, MOMEIICHUS IS
MIPAKTUUECKUX 3aHATHM yKOMIUIEKTOBaHbl Y4yeOHON MeOenbto; OuOIMoTeKa pacroniaraeT
pabouyrMKu MeCTaMHU C JTOCTYIOM K SJIEKTPOHHBIM OMOIMOTEYHBIM CHCTEMaM M CETU WHTEPHET.
Bce ydeOHBIE ayAMTOPUHM OCHAIICHBI KOMIBIOTEPHBIM OOOPYIOBaHHUEM U JIMIICH3HOHHBIM
MIPOrPaMMHBIM 00€CTIEYCHHEM.
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