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Conepxxanue

ITosicuuTenpHas 3aIMUCKa.

TUIOBBIE KOHTPOJIBHBIE 33JJaHUSl WM WHBIE MATEpPUAIIbl JJIsl OLUECHKW 3HAHWM, YMEHU,
HAaBBIKOB M (WJIM) OMBITA JACATEIBHOCTH, XapaKTEPHU3YIOMMX AITanbl (opMHUpOBaHUS
KOMITETEHIIMH B MPOIIECCE OCBOCHUST 00pa30BaTEIbHON MPOTPAMMBI.

Metoaudeckue Marepuaibl, OMNPEACIAIOIIAEe MPOUEAYPY M KPUTEPUH OICHUBAHMS
c(hOpMHUPOBAHHOCTH KOMITETEHIINN TP TIPOBEICHUN TTPOMEKYTOUYHON aTTECTAINH.



1 IlosscHUTEIBLHAA 3ANMUCKA

Lesab npoMe:XKyTOYHOH aTTECTAIMH MO TUCHUTIJIMHE — OIICHUBAHUE TPOMEKYTOUYHBIX M OKOHUATEITBHBIX
pe3yIbTaTOB OOYUYCHUS 110 JHUCIHUIUINHE, 00ECIICUNBAIONINX JOCTH)KCHNE IUTAHUPYEMBIX PE3YJIbTaTOB OCBOCHUS
00pa3zoBaTeNTbHON MPOTPAMMBI.

@®opMbI IPOMEKYTOYHOM ATTECTAIMHU:
Dk3aMeH — § ceMecTp (04HO-3204HOE 0OyUEHHUE)

Ilepeyenb komMneTeHu Ui, GOpMHUPYEMBbIX B IIPoLecce OCBOCHHUS JUCHMIIIMHBI

Kon 1 HanMeHoBaHUEe KOMIIETEHIIUU Kon naaukaropa mOCTHXEHUST KOMITETCHITMH

[IK-2 Cnocoben npoBoauTh (puHaHCOBBINM aHanmu3, | [IK-2.3  Ananusupyer u©  HHTEpIpETHPYET
OIO/DKETUPOBAHUE W  YIPABICHHE JCHEXKHBIMH | pe3yibTaThl paOOTHI MO yNpaBICHUIO (PHHAHCAMH
HOTOKaMH C Y4€TOM CTPAaTErnYecKHX Iesiell 3JKOHOMUYECKOT O
cyOBeKTa

[IK-2.4 AnanusupyeT u oleHuBaeT (UHAHCOBHIC
PHUCKH, pa3pabaTbiBaeT MEPHI [0 UX MUHUMHU3ALUU

Pe3yabTaThl 00y4eHUs 10 AMCUMILIMHE, COOTHECEHHbIE C MUIAHUPYeMbIMH
pe3yJIbTATAMH OCBOCHHS 00pa30BaTe/IbHON MPOrpaMMbl

KOI[ U HAUMEHOBaHUue PeSyJ’leaTbl oﬁyqemm mo AMCIMIlJIMHE Ol.leHO'-l]-[LIe
HHAUKATOPA 10CTUKEHUSA Marepuais (8
KOMIIETCHIIUN CEeMeECTpP — O4YHO-
3204YHOE)
[IK-2.3  Awnanuszupyer u | O Tecrorle 3ananus

UHTEPIPETUPYET PE3YJbTAThl | 6 OCHOBHBIEC MOHATUS SKOHOMUYECKON CTpareru, 1-10

paboTel TO  YNPaBJICHHUIO | MHBECTUIIMOHHOM CTpaTeruu

dbuHaHCaMH c yuétoM | O 3ananus 1-3
CTpaTeruuecKux LEJIeH | 6 aHaTM3UPOBATh M UHTEPIIPETHPOBATh BapPUAHTHI
SKOHOMHUYECKOTO CYObEKTa MHBECTUITHOHHOH MPOTPaMMBbI
0] 3anmanus 7-9
6 METONaMU OLIEHKU s dexTuBHOCTH

VHBECTULIMOHHOW CTpaTEeruu

11

IIK-2.4  Anamuzupyer u | O Tecrossble 3ananus
OLICHUBAET (uHAHCOBBIC | 6 TIOHATHE W CYIIHOCTh (DUHAHCOBBIX PHCKOB, 11-20
pUCKHU, pa3pabaTbIBaeT Mepbl | MHBECTUIIMOHHBIX PUCKOB
10 UX MUHUMM3ALUU 0] 3ananue 4-6

6 IPUMEHATh METOJbl aHaJN3a WHBECTUIIMOHHBIX

PHUCKOB,  pa3pabarbiBaTb ~ Mepsl [0  HX

MUHHMHU3alAN

0] 3aganus 10-12

6 KpUTEpUSAMH DSKOHOMHYECKOW 3(DPeKTUBHOCTH
MHBCCTUIIUOHHBIX NPOCKTOB C YUYCTOM PUCKOB

[IpomexyTounas aTTecTarus (3K3aMeH) IPOBOAUTCS B OJTHON U3 CIEAYIOIMUX (POpM:
1) oTBeT Ha OWIIET, COCTOSAIINN U3 TEOPETUICCKUX BOTIPOCOB U MPAKTUUYECKUX 3aJIaHUN;
2) BoinonHenue 3aganuit B OM1OC Caml YIIC.



2. Tunosble! KOHTPOALHBIE 32JaHUS HJIH HHbIE MATEPHAJIbI ISl OLIEHKH 3HAHUI, yMEHH I, HABBLIKOB
U (MJIM) ONBITA 1eATEIbHOCTH, XaPAKTEePU3YIOIIUX YPOBEHb C)OPMHUPOBAHHOCTH KOMIIETEH Uil

2.1 TunoBblie BONPOCHI (TECTOBBIE 3aJaHNs1) VIS OLIEHKH 3HAHNEBOr0 00Pa30BaTeIbHOI0
pe3yjabTara
[TpoBepsieMblii 00pa30BaTENbHBINA PE3YNIbTAT

Kox v HanmeHOBaHNE HHANKATOpA OO0pa3oBaTeNbHBINA PEe3yIbTaT
JTOCTH)KEHUS] KOMIICTSHITHH

[IK-2.3  Anammsupyer u | Obyuarowuiicsa 3naem:

MHTEPNPETUPYET PE3YJIbTATHl | - OCHOBHBIC MOHSATHUS HKOHOMHUYECKOW CTpaTeruv, WHBECTHUIIMOHHON
paboTel 1O  YHPAaBIEHUIO | CTPATErHH

dbuHaHCAaMH c y4ETOM

CTPATErNYECKUX neen

SKOHOMHUYECKOTO CYObEKTa

1 OmHuM U3 TpeOOBAHMM K CTPATETUIECKOM HHBECTUITMOHHON 1IN SIBISICTCS
- peanbHOCTB;

- BO3MOYKHOCTh OILICHKH;

- CTAaOMJIBHOCTb.

2 Yto U3 HIDKE MEPEUUCIICHHOTO ABJIACTCS MPUHIIUIIAMU I/IHBGCTHIII/IOHHOﬁ CTpaTeruu:

- OIPCACIICHUC Ha6opa HWHBCCTUIIMOHHBLIX aJIbTCPHATUB,

- Hpe,HHpI/IHI/IMaTGHLCKI/[ﬁ CTUJIb CTPATCTUYCCKOT'O YIIPABJICHUSA,

- OpUCHTAIU HAa MAKCUMAJIbHYIO DKOHOMUYECKYIO 3(1)(1)€KTI/IBHOCTL HWHBECTUIIMOHHBIX IMMPOCKTOB.

3 [ox ympaBieHHEM HHBECTUIIMOHHEIM MTOPTQEIeM IIOHIMAETCsI COBOKYITHOCTh METOAOB, KOTOPBIE 00ECTIEYHBAIOT:
- COXpaHEeHHE MePBOHAYAIFHO BIOKEHHBIX CPEJICTB,;

- TOCTI)KEHHE MAaKCUMAJIFHOT'O BO3MOXHOTO YPOBHS JOXOIHOCTH;

- CHIDKEHHUE YPOBHS PHUCKa;

- BCE BBILICTIEPCUUCIICHHOE

4 Lenrpanbusbiii 6ank Poccuiickoii dexepanuy sSBiseTcsl y9aCTHUKAMU CTPATETHUECKOTO TUIAHUPOBAHMUS Ha!
- (herepanbHOM YpOBHE

- PETUOHAIBHOM YPOBHE

- MyHHLUIIAJIbHOM YPOBHE

- HE SIBJIIETCS] Y4aCTHUKOM CHCTEMBI

5 VIHBeCTHIIMOHHASI CTPATETHs IPEICTABISIET COOO:

- MEXaHU3M PeaTH3alUH TOJITOCPOUHBIX KaINTAIBHBIX BIIOKCHHH;

- CHCTEMY JOJITOCPOYHBIX [IeJIel HHBECTHIIMOHHON ACATEIEHOCTH MPEIIPUATHSL, ONPECIIIEMBIX OOINMH 3aJa9aMH €ro Pa3BUTHSA
W MHBECTUIIMOHHOM HJECOJIOTHEI;

- COBOKYINHOCTb OpraHHU3alMOHHBIX, TEXHUYECKUX M METOAUYECKUX MEpONPUATUH IO pealM3allid MNePCIeKTUBHBIX
WHBECTUI[MOHHBIX IPOEKTOB U MPOTPaMM.

6 OcHOBaTeNb COBPEMEHHON NHBECTHIIMOHHON TEOPHHU:
- Ixetimc ToOuw;

- 'appu Mapkosuu;

- JIx. M. Keiinc.

7 OgHAM U3 TPUHIMIIOB Pa3padOTKN MHBECTUIIMOHHOM CTPAaTETHH SIBIICTCS:

- yaeT 0a30BBIX CTPATETHi ONEPAIIMOHHON AeSTETFHOCTH MPEIIPHUITHS,

- HAJIMYHE PacdeTHO-(OMHAHCOBBIX JOKYMEHTOB, HEOOXOAUMBIX IS OCYIIECTBIICHHS JOITOCPOYHBIX MHBECTHIIHH;
- BO3MOKHOCTh aHAJIM3a HHBECTUIIMOHHBIX BO3MOKHOCTEH MPEeIPUATHS.

8 Hpouecc pa3pa60TKM HHBeCTHHHOHHOﬁ CTpaTeruu npeaAnpuATUsa HAYMHACTCA C:
- aHAJIM3a BHEIIHEH CpCabI;

- OMPCACIICHUA 06III€F0 nepuoaa (bOpMPIpOBaHI/Iﬂ I/IHBCCTHHI/IOHHOﬁ CTpaTeruu;

- OICHKHU YPOBHS MHBCCTUIIMOHHBIX PHUCKOB.

! TIpuBonarcs THUHOBBIE BONPOCH M 3agaHus. OLIEHOYHBIE CPEACTBA, NPEIHA3HAYEHHBIE IS IIPOBEICHHMS ATTECTALMOHHOIO
MEPONPUATHS, XpaHITCS Ha Kadeape B TOCTATOYHOM JUIsl IIPOBEJCHUS OIICHOYHBIX IPOLEAYP KOJHYECTBE BapuaHTOB. OLEHOYHEBIC
CpEICTBa MOJUICKAT AKTyaldHW3allMd C YYETOM DPa3BUTHs HAYKH, OOpa30BaHHS, KYJIbTYPbI, S3KOHOMUKH, TEXHHUKH, TCXHOJOTHHA U
conuanbHON cepbl. OTBETCTBEHHOCTH 332 HEPACTIPOCTPAHEHHE COIEPKAHMS OIIEHOYHBIX CPEICTB CPeaH 00YyJalONIMXCsl YHHBEPCUTETA
HECYT 3aBenyromuii kageapoil u nmpenogaBareis — pa3padOTINK OIIEHOYHBIX CPEIICTB.



9 Kaxkoii U3 BUIOB JCHEKHOTO IMTOTOKA BKJIIOYAET HHQIISITUOHHBIC OKHIAHUS:
- peasIbHBIN;
HOMUHAJIbHBI.

10 CooTHOIIEHHE CIIpOCa, TIPEATIOKECHNS, IIEHB U KOHKYPEHIIHH:
- MOCTOSIHHO MEHSETCS MOJ] BO3JICHCTBHEM MHOXKECTBA (DAKTOPOB;
- HE MECHSIETCS,

- MHOT/Ia MCHSIETCS TI0/1 BO3ACHCTBUEM MHOXECTBA (haKTOPOB;

- BCE IICPEUHCIICHHOE.

KO,H 1 HAUMCHOBAHUEC UHAUKATOPA O6pa30BaTeJ'H:HLII>i pe3yabTaT
JOCTHUKCHHUA KOMIICTCHIIMHN

[1K-2.4 Ananu3upyet u Obyuarowuiics sHaem:

OIICHUBAET (DMHAHCOBBIC - IOHSITUE U CYIIHOCTHh (PMHAHCOBBIX PHUCKOB, MHBECTUIIMOHHBIX PUCKOB
PHCKH, pa3pabaThIBaET MEPHI
10 UX MUHUMH3AIUN

11 JlesTenbHOCTh YYaCTHUKOB CTPATErMUECKOTo IIAHMPOBAHUS 110 pa3paboTKe HaydYHO 0OOCHOBAHHBIX IPEICTABICHUN O
pHCKax COLMAIbHO-IKOHOMHYECKOTO Pa3BUTHsL, 00 yrpo3ax HalMOHAIBHOH Ge3onacHocTr Poccuiickoit deneparyn, o
HaIpaBJeHUsIX, Pe3yJIbTaTax M MOKa3aTelsIX COLUaIbHO-9KOHOMUYEcKoro pa3sutust Poccuiickoii denepanuu, cyObeKToB
Poccuiickoii denepanyy 1 MyHUIMNATLHBIX 00pa30BaHUi OTHOCUTCS K:

- [EJIETIONIaTaHHI0

- IPOTHO3UPOBAHUIO

- IUTAHUPOBAHHIO

- IPOrpPaMMHPOBAHUIO

12 JI7st KakOTO THIIa HHBECTOPOB XapaKTePHAs CPEIHSS CTETICHh HHBECTUIIOHHOTO PUCKA!
KOHCEpPBaTHBHOT0;

- YMEPEHHO arpecCcuBHOTO;

- arpecCUBHOrO;

- HEpalMOHAIBHOTO.

13 BXOL[I/IT JIX B IOHATUEC PUCKA IPEBLIIICHUEC q)aKTI/I‘IeCKI/IX JOXO0J0B Ha OXKNAACMbIMU
- Ja;
- HCT.

14 Kaxoii prCK MOXHO YCTPAaHUTH ITyTeM TUBEPCUPUKAIIINNA HHBECTUIIHOHHOTO TOPT(HEIs:
- CHCTEMAaTHYCCKHIA;
- HECHUCTEMATHUCCKUH.

15 Ay kakoro BUJa pUCKa XapaKTepHO JeJIEHUE Ha BHEIIHUN U BHYTPEHHUIA:
- 110 CTETEHU JOMYyCTUMOCTH;

- IT0 BO3MOKHOCTH JTUBCPCUPUKAIIHH;

- o c(hepe BO3HUKHOBCHHUSL.

16 ITomTHdeckast HECTAOMIILHOCTD B CTPaHe OTHOCUTCS K (haKTopaM pUCKa:
- BHEILIHUM;
- BHYTPEHHHUM.

17 Kak y4uThIBA€TCS] pUCK B HHBECTULIMOHHOM IPOEKTUPOBAHUU!
- B ICHEXKHBIX MOTOKAX;

- B CTaBKE IUCKOHTUPOBAHUSI;

- M TaM U TaM;

- WK TaM, WIN TaM.

18 CTtaTu4ecKrM METOJOM OIEHKH HHBECTUIIMI SIBIISIETCS:
- METOJ pacueTa BHyTpEHHEH HOPMBI TPUOBLIH;

- TUCKOHTUPOBAHHUE ICHEIKHBIX TIOTOKOB;

- METOJI pacyera Iepro/ia OKyrmaeMOCTH HHBECTHITHH.

19 Kaxoii Bux HHCTUTYIIMOHAIBHOTO (PHHAHCHPOBAHUS CHIDKAET PHCK OaHKPOTCTBA!
- 3a CUeT BBIIYCKa aKIUii PeANpUsITHS;
- 3a CYCT BBIJCIICHUS MTPOCKTA HA OTACIbHEIN OallaHC.

20 YTo He yuuTHIBACT CPOK OKYMAEMOCTH IPOEKTa:
- 00beM MHBECTHIIHUI;




- TpeOyeMyI0 HHBECTOPaMH JTOXOTHOCTB;
- ICHEXKHBIE TIOTOKH 32 MPeIelaMi CPOKa OKYTTAaeMOCTH.

2.2 Tunossble 3a1aHNs ISl OLIEHKH HABBIKOBOI'0 00pa30BaTeIbHOIO pe3yJibTaTa

KO,H 1 HAUMCHOBAHUEC UHAUKATOPA O6pa30BaTeJ'H:HLII>i pe3yabTaT
JOCTUKCHHUA KOMIICTCHIIMN

[IK-2.3  Anammsupyer u | O
UHTEPIPETHPYET Pe3yIbTaThl | 6 aHATU3UPOBATh M HUHTEPIPETHPOBATH  BAPHUAHTHI HMHBECTUIIMOHHOMN
paboTel MO  YHPABIEHUIO | IPOTPAMMBI

duHaHCAMU C Y4€TOM | y
CTpPaTEruYECKUX Henen | a
HKOHOMHYECKOTO CYObEeKTa 10
3amanue 1

Kommnanus paccmarpuBaeT JBa aJIbTCPHATUBHBIX WHBECTHUIIMOHHBIX IPOCKTA, CBS3aHHBIX C pPaCHIMPEHUEM
MIPOM3BOACTBEHHBIX MOIIHOCTEH. IIpoexThl TpeOyroT pa3HBIX OOBEMOB TIEPBOHAYAIBHBIX HWHBECTULIMH U
00ecrnevnBaloT Pa3HbIl YPOBEHb EHEXHBIX TOCTYIUICHHWH, MPOTHO3 IEHEXHBIX MOTOKOB, OXKHIAEMBIX OT 00OMX
MIPOEKTOB, MTPEJICTaBJICH B Ta0M. 1.

[IpoexTrr Tonbr

0 1 2 3 4
IIpoekt A -7000 2000 2500 3000 3500
IIpoekt b -1000 800 600 400 200

[pennomnaraercs, uro TpedyeMasi IOXOJHOCTh 00OUX MPOEKTOB MOXET COCTABIATH JInO0 13%, miubo 16% romoBbIx.
OreHUTD 3P PEKTUBHOCTD KAXKIOT0 M3 IPOSKTOB IIPU Pa3HbIX YPOBHIX TPEOYEMOH TOXOAHOCTH, CAC/IaTh BHIBOJT O TOM,
KaKOW U3 HUX SABJSAETCA 0OJIee MPEeAOYTUTEIBLHBIM IS pealu3allin, UConb3ys mokaszatenu NPV u IRR.

3ananue 2

Kommnanus paccMarpuBaeT JBa adbTCPHATHBHBIX HHBECTUIIMOHHBIX MPOEKTa. [IpOEKTHl WMEIOT pa3HbId CpPOK
peanu3anuu: IpoeKT A peamu3yercs B TeUeHHE 2-X JIeT, TpoeKT B — B TeueHue 3-x neT. [Iporao3 AeHe) HbIX MOTOKOB,
O’KHJIaeMBIX OT 00OMX MTPOEKTOB, MTPEACTABIICH B TA0II. 2.

Tabmuiia 2 — [IporHo3 IeHEKHBIX MOTOKOB, 0KHIAEMBIX OT MHBECTUI[HOHHBIX MPOCKTOB

[IpoexTot Tonbr

0 1 2 3
IIpoekt A -1000 500 700 -
IIpoekt b -1000 300 400 600

Tpebyemast 1OXOAHOCTH 000MX HMPOEKTOB cocTaisieT 10% rogoBeix. OueHuTh 6a30BYI0 A3PPEKTUBHOCTH KAKIOTO U3
IPOEKTOB, CAEJATh BBIBOJ O TOM, KAKOH M3 HUX SIBIISIETCS O0JIee MPEATIOYTUTEIBHBIM IS peaTn3aliiy.

3aganue 3

KoMmanusi uMeeT BO3MOXKHOCTh peain30BaTh 4 HE3aBUCHUMBIX MHBECTUI[MOHHBIX IPOEKTa. I[IporHozupyemsbie
JIEHEHBIC TIOTOKU KaXI0TO U3 MPOCSKTOB MIPEICTABIICHBI B Ta01.3

Tabmuia 3 — [IporHO3 NEHEKHBIX TOTOKOB, 0XKUJIAEMBIX OT MHBECTUIIMOHHBIX IIPOCKTOB

[IpoexTot Tonbr

0 1 2 3 4
IIpoekt A -30000 6000 11000 13000 12000
IIpoekt b -20000 4000 8000 12000 5000
IIpoext B -40000 12000 15000 15000 15000
IIpoext I -15000 4000 5000 6000 6000

TpebyeMast TOXOIHOCTh Kaka0ro mpoekrta cocrasisier 10% romoBbiX. JJoCTylHBIC KOMIAHHUM B TEKYIIUHA MOMEHT
MHBECTULIMOHHBIE pecypchbl cocTaBisitoT 70 miH. y.e. COCTaBUTh ONTUMAJbHYI0 HWHBECTHIIMOHHYIO MPOTpaMMy
KOMIIAaHWHM C YYeTOM W 0€3 ydeTa BO3MOXKHOCTH YAaCTUYHON peau3allii pPacCMaTPUBAaEMbIX WHBECTHIIMOHHBIX
MIPOCKTOB.

KO,H 1 HAUMCHOBAHUEC UHAUKATOPA O6pa30BaTeJ'H:HLII>i peE3yabTaT
JOCTUKCHHUA KOMIICTCHIIMHN




[IK-2.4  Anamusupyer u | Obyuarowuiics ymeem:

OLICHUBACT (MHAHCOBBIC | - IPUMEHATH METOBI aHAJIM3a MHBECTHIMOHHBIX PHCKOB, pa3padaThIBaTh
PHUCKH, pa3pabaThIBa€T MEPHI | MEPHI IO UX MUHUMHU3ALUU

110 X MUHUMH3AIUH

3ananue 4
CraBku guckontupoBanus E1=28,5%, E,=30,6%. YJ1/1;=785,6Teic. pyo., U= -101,7. Omnpenemuts BH/I u 30Y
npoekra, eciii Epean. = 7,5%. Cnenatb BBIBOJI O CTEIIEHH PHUCKA MPOEKTA, MPEIJIOKUTH MEPHI 10 MX MUHUMHU3AIIHH.

3amanue 5

O6mas cymma uaBecTHruii - 5600 ThIC.py0. COOCTBEHHBIE CPECTBA B IPOEKTE cOocTaBIAOT 60%. (CTaBKa MO AEMO3UTY
—12%); 3aemubie —40% (ctaBka 1o kpeauty — 23%). OnpeaenuTs HOMUHAIBHYIO CPETHEB3BELICHHYIO CTaBKy AUCKOHTHPOBAHUS
U peaJbHYI0 HOPMY JOXOJHOCTH, ecii TeMil uHusiun 10,5%. O60CHOBaTh MOJTyYeHHBIE PE3YIIbTATHI.

3aganue 6
Onpenenure HOMHUHAIBHYIO HOPMY JAMCKOHTHPOBAHHUS C y4YeTOM IOINPABKA HAa PHUCK JUIs OUEHKUA 3(PPEKTHBHOCTU
uHBeCTUIIMOHHOTO npoekTa (UI1):

Kareropus pucka Puck Bennuuna nonpasku Ha puck, %
1 Huzkwid 3-5
IT Cpenamit 8-10
11 Bricoknit 13-15
v Ou4eHb BBICOKUH 18-20

Hcxonnsle naHHBIE:
1. CrpaHoBoii puck — 6 % B roI.
2. Puck HeHaJIe:KHOCTH YYaCTHUKOB MpoekTa — 4 % B roj.
3. Kareropust pucka - | (BennunHa morpaBok Ha pUCK HETIOIy4eHHs IPEyCMOTPEHHBIX ITPOEKTOM J0XOJ0B CM. B CLIPAaBOYHOU
tabmure Nel).
4. CraBka pepunancupoBanus L|b P® (nomunanbnas) — 14 % B ro.
5. T'ogoBast HOMHHaJIBHASI IPOLICHTHAS CTAaBKa 110 Kpeauram 6aHkoB — 18,5%.
6. 'ooBasi HOMHHAJIBHAS MPOLICHTHAS CTaBKA IO JICMIO3UTHBIM BKJIagaM 0aHKOB 1 kateropuu - 12,5%.
7. T'opossre Temisl uHIIIH — 10 %.
8. Hcrounnk punancupoBanus U1 npu oneHKe KoMMepUeckoit u obmmecTBeHHOH A dextuBHOCTH UIT ompenernseTcst camum
CTYACHTOM.
9. Bug oneHKH 3 PEKTHBHOCTH — KOMMEPYECKasl.
[To momy4eHHBIM pe3ybTaTaM MPEIIOKATE MEPHI II0 MUHUMU3AIHH PUCKOB.

KO,H 1 HAUMCHOBAHUEC UHAUKATOPA O6pa30BaTeJ'H;HLH>i pe3yabTaT
JOCTHXKCHHA KOMIICTCHIIMA

[IK-2.3.  Anammsupyer u | Obyuarowuiics eradeem:

UHTEPIPETUPYET PE3YyIbTATHI | - METOJAMH OLIEHKH 3()()eKTUBHOCTH MHBECTHULIMOHHON CTpaTerun
paboTbl 1O  yIpaBiICHUIO
dbuHaHCaMH c y4ETOM
CTPATETNYECKUX neen
SKOHOMHUYECKOTO CYObEKTa

3aganue 7
Wwmerotcst cneaytomye GUHAHCOBO-DKOHOMHYIECKHE MOKA3aTeIH NPEATPUATHS
Ne n/m INoxazarenn 2019 . 2020 . 2021 r.
1. O0beM peanu3anny NPOIyKIUU
1.1. A 1 000,00 1 200,00 1 100,00
1.2. b 600 650 650
2. Ilena peanu3zanuy eIMHULIBI TPOIYKIMN
2.1. A 1 500,00 1 300,00 900,00
2.2. b 15 000,00 18 000,00 19 000,00
3. Pacxozsl o npoaykry A
3.1. Marepwuaisl, B T. 4. 420 000,00 504 000,00 630 000,00
3.2. Omnara Tpyza 840 000,00 | 1008 000,00 [ 1260 000,00




3.3. OTurcleHUs Ha COIUATbHBIE HY Kb 253 680,00 304 416,00 380 520,00
34, AMopTtuzanuus 210 000,00 252 000,00 315 000,00
3.5. [Ipoune 376 320,00 451 584,00 564 480,00
4. Pacxons! no nponykry b
4.1. Marepuarnsl, B T. 4. 3120 000,00 | 3380 000,00 | 3640 000,00
4.3. Omutata Tpyzaa 1950 000,00 | 2112 500,00 | 2275 000,00
4.4, OTuKcieHUs Ha COUAIIbHBIE HY Kb 588 900,00 637 975,00 687 050,00
4.5. Amopruzauus 1 560 000,00 [ 1690 000,00 | 1820 000,00
4.6. [Ipoumne 581 100,00 629 525,00 677 950,00
Onpenenure:

Paccuwnraiite 10X0I IO KQXKIOMY MPOAYKTY, IPOCKTY B LIEIOM.

Paccuwnraiite pacxopl Mo KaxaoMy IPOIYKTY, IPOCKTY B I[CIIOM.

Paccunraiite ce0ECTOMMOCTD KaXKI0TO MPOIYKTA.

Paccuwnraiite (GUHAHCOBBII PE3yabTAT KAXKIOTO IMPOIYKTA, IPOCKTA B ICIIOM.

PaccuwnraiiTe TMHAMUKY JOXO/0B, PACX0J0B, (PMHAHCOBBIX PE3YJILTATOB IPOIYKTOB U MPOCKTA.

Paccuwnraiite yaenpHbIN BeC KaXI0TO IEMEHTA PACX00B IPOIYKTOB U MPOCKTA B LIEIOM.

Paccunraiite 5KOHOMUYIECKYIO PEHTA0CIBHOCT KaKIOT0 IMPOIYKTa, IIPOEKTA B IIEJIOM.

PaccunraiiTe CpOK OKyIIaeMOCTH Ka)KIOT0 MPOIYKTa, IPOCKTA B ICJIOM.

Onumute 3¢(HEeKTUBHOCTh MHBECTHIINNA B KKIBIH U3 MTPOYKTOB, IPOEKT B 1iesioM. CaenaiTe BBIBOJ O IEJIECO00Pa3HOCTH
MPOEKTA.

3anmanue 8

MHBecTHINY 1O TIPOEKTY cocTaBMIIM (TIepBoHavasbHbIe BioxeHus) — 120 000 Teic. pyo.

3arpaTbl Ha eAMHKILY npoaykuuu — 50 pyo./en.

EmkocTts peiaka — 100 000 ex. npoaykuuu B rof.

IIporHo3Has neHa peanu3saiuu eAuHUIB Tpoaykimu — 200 py6./e.

Cpoxk xu3HM mpoekTa — 20 neT.

3amanue:

1 PaccunTaTh MOTEHIMAILHBIA (QUHAHCOBBIA PE3yJIbTAT MPOCKTA.

2 OnpeaenuTh 3KOHOMUYECKYIO PEHTa0EIHbHOCTD.

3 OnpenenuTh CPOK OKYITaeMOCTH MPOEKTA.

4 PaccunTaiiTe BAIOBYIO MapxKy, KOO(POHUIIUESHT BATOBOW Map KK MPOCKTA.

5 PaccunTaiite 6€3yOBITOYHOCTS B HATYPAILHOM M CTOMMOCTHOM BBIpaskeHUH. [IpencTaBbTe rpaduaecku.
6 Onpenenure 3anac GUHAHCOBOW NPOYHOCTH B CTOMMOCTHOM BBIP@)KCHUH, B ITPOLIEHTAX.

7 Onpenenure, Kakoi JOJKHA OBITh LIEHA peasIM3aliy, €CIIH CPOK OKYIIAEMOCTH COCTABIISIET S JIET.

8 Eciii HEBO3MOKHO YBEJIMUUTD LIEHY PEIN3ALNHU ITPOAYKIHH, TO KAKOB I0JDKEH OBITH 00BbEM ITPOJIaK B HATYPAILHOM
BBIPAXEHUH, YTOOBI IIPOEKT OKYIUIICS B TEUCHHUE 5 JIET.

3anmanue 9

ITpu pa3paboTke HHBECTUIIMOHHOTO IIPOEKTa COOCTBEHHUKH (aKLMOHEPHI, HHBECTOPBI) CTaBAT 3aJa4y MOTy4EeHUS LIeJIeBOH
npuOsU B crredytomeM roay B pasMepe 50 000 Teic. py0. M3BecTHa mHpOpManus o 3aTpaTraX WHBECTHIIHOHHOTO IPOCKTa:
nocTosiHHBIE pacxoabl coctaBmin 300 000 TeIc. py0., cCTaBKa epeMeHHBIX 3aTpaT 25 pyo./ex.

O0beM mpom3BoACTBa (MIPOAaX) OrpaHMYEH eMKOCThI0 peiHKAa B 3 500 ThIC. ex. Paccumraiite ypoBEeHP IEHBI, KOTOpas
MIO3BOJIUT JOCTHYb [EJIEBBIX YCTAHOBOK HHBECTUIIMOHHOTO IIPOCKTA.
[IpuHATE pemeHne Mo YdKOHOMUUECKOH 1elIeco00pa3sHOCTH HHBECTUPOBAHMS.

KO,H 1 HAUMCHOBAHUEC UHAUKATOPA O6pa30BaTeHLHLH>i peE3yabTaT
JOCTHUKCHHUA KOMIICTCHIIMHN
[IK-2.4. Anamusupyer wu | O
OLICHMBAET (uHAHCOBBIE | OKPUTEPUAMHU FIKOHOMHUUECKON 3P (PEKTUBHOCTH MHBECTULIMOHHBIX ITPOEKTOB
PHUCKH, pa3pabaTbIBA€T MEPHI | © yUETOM PUCKOB
110 UX MUHMMHU3ALUU u
3ananue 10

CpaBHI/ITe I10 PUCKY BJIOKCHUS B aKIIUU TPEX THUIIOB: A, B, C, €CJIM KaXKJias U3 HUX MMO-CBOCMY OTKIIMKACTCA Ha BO3MOKHBIC
bIHOYHBIC CUTYyalluU, JOCTUTasl C U3BECTHBIMU BEPOATHOCTAMU ONPECACITCHHBIX 3HAYCHUI JOXOAHOCTH.

Twun akuuun Curyanus 1 Curyanus 2
BepositHOCTB HoxonHocTb, % BepositHoCTB HoxonHocTb, %
A 0,5 20 0,5 10
B 0,99 15,1 0,01 5,1




C | 0,7 | 13 | 0,3 7

OLeHKy pHCKa IPOBECTH Ha OCHOBE pacyeTa CICAYIOIINX KPUTEPHUEB:
- MaTeMaTHYECKOI0 OJKUIAHU

- IUCTIepCHU

- CpeHETO KBaJIPATHIECKOTO OTKJIOHEHUS

- KO3 pHIHEHTa BapHAIIH.

ITo moy4eHHBIM pe3yibTaTaM CIelaTh BHIBOABL.

3aganue 11
Nmerorcst 2 nHBeCTHIUMOHHBIX npoekTa. [lepBriii ¢ BeposTHOcThI0 0,6 obecnieunBaeT nmpuObUIL 15 MIH.pyO., OaHAKO, C

BeposTHOCTBIO 0,4 MOXHO moTepsTh 5,5 MiH.py0. [[ns BrOoporo mpoekra ¢ BeposiTHOCTBIO 0,8 MOXXHO MOiyduTh mpuodbuts 10
MITH.pYO. ¥ ¢ BeposTHOCTHIO 0,2 moTepsth 6 MiIH.pyd. OlLieHKY prcKa MPOBECTH HA OCHOBE pacueTa CIEAYIONINX KPUTCPUCR:

- MaTeMaTHYECKOI0 OXKHIAHUS
- IUCTIepCHU

- CpEIHETO KBaPATHIECKOTO OTKJIOHSHUS
- KO3 punreHTa BapHaIIH.

O0ocHYHTe, KaKOH MTPOEKT BEIOPATh.

3ananue 12
Onpenenuth O0XUAAEMbI HHTErpalbHBIA d(QQPEeKT M cpenHud yumepd OT pealu3anuu IPOeKTa B Cllydae ero

Hed(D(HEKTUBHOCTH MO CACTYIOIIUM JTaHHBIM:

No HurerpanbHblit BepositHOCTB OxxugaeMbli Puck Cpennuii ymep6 ot

cueHapus 3¢ dext, MIH.]p. peanuzanuu HHTErpaibHbIN He3QPEKTHBHOCTU peanu3aiuu mpoeKTa,
cueHapus 3¢ dexT, MIH.p. MIPOEKTa MJIH.]D.

1 3,5 0,2 ?

2 3,24 0,3 ?

3 -0,5 0,2 ? ? ?

4 2,5 0,2 ?

5 -1 0,1 ? ? ?
Pesynprar

o X 1 ? ? ?
MIPOEKTY

1o nony4eHHbIM pe3yabTaTaM CAEJIANTE BbIBOBI.

2.3. IlepeyeHb BONPOCOB Al MOATOTOBKH 00y4AIOMIMXCH K MPOMEKYTOYHOMH aTTeCTAlUN
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15.

Bonpocsl k 3xk3amMeny

OCHOBHBIE TEPMUHBI U IOHSTHSI UHBECTULIMOHHOM €ATEIbHOCTH OpraHU3alUH
HcTouHnky (puHAHCHPOBAaHUS KalMUTalIbHBIX BIOXKEHUH, KiIacCU(DUKALNs NHBECTULUH
MeTobl BIOOpa HHBECTUIIMOHHBIX ITPOEKTOB
OCHOBHBIE IPUHIUIIBI YIIPABICHUS KOPIIOPATUBHBIMYA HHBECTULUSIMU
IloHsiTHE MHBECTULIMOHHON CTPATETUH
ITpyHIMIIBI ¥ 331248 CTPATETUYECKOTO MEHEPKMEHTA B KOMITAHUHU
[TpunIMIB pa3pabOTKH HHBECTULIMOHHOM CTpaTeTuu
Otansl pa3pabOTKX HHBECTULIMOHHON CTPAaTETUH U UX COJEpKaHUE
[TonsTHe 1 nenu peann3alii HHBECTULIMOHHOTO IPOEKTA
. [Ipunnumne onieHKH 3¢ (HEKTUBHOCTH WHBECTHITHI
. Uadopmanus, HeoOxoqumast 1715 OLEHKH HHBECTHUIIMOHHBIX TPOEKTOB
. BpemeHHast cTOUMOCTB JIEHET, €€ y4eT B MHBECTULIMOHHOM aHaJIn3e
. CpaBHEHNE MHBECTULIMOHHBIX IPOEKTOB HA OCHOBE PA3JIMUHBIX IIOKa3aTeseh
. Heo6x0o1uMoCTh CTpaTernueckoro IIaHupOBaHMs U CTPATErMUeCKOro MEHEeKMEHTa B YIPaBICHUN
OuzHecoM
[TpyHIMIIBI CTPATETUYECKOTO YIPABIECHUS IPEIIPUATHEM

16. [lonsiTve BHEUIHEW HWHBECTUI[MOHHOW Cpenbl, CTENEHb BIUSHHUS (PAKTOPOB BHEIIHEH cpeasl Ha

KOMIIaHUIO

17. TloHsATHE BHYTPEHHEW HHBECTULIMOHHOM CPEbl IPEITPUATHS
18. UHCTpYMEHTHI U METOJbI CTPATETHYECKOTO YIIPABJICHUS NPEINPUSITHUS




19. HanipaBnenus u GopMbl pealibHbIX HHBECTULINH

20. OcobeHHOCTH peaTbHbIX HHBECTHIINH, MX OTJINYHE OT MHBECTUITMH HAa (PMHAHCOBOM PBIHKE

21. 3agaun ynpaBiaeHUs peaabHbIMUA MHBECTULUSAMHU Ha KOPIIOPATUBHOM YPOBHE

22. IlonsTre OM3HEC-TIIaHa MHBECTUIIMOHHOTO MPOEKTA, €r0 CTPYKTYypa

23. Conmeprxkanue pa3aenoB OU3HEC-TIIAHOB HHBECTUIIMOHHOTO TPOEKTA

24. Metoapl OIICHKA WHBECTHIINH, HE MPE/ITO0JIaralone JMCKOHTUPOBaHUE, cepa UX MPUMEHEHUS

25. Metoabl OIIEHKH WHBECTUIIMOHHBIX MPOEKTOB, OCHOBAHHBIE HAa IUCKOHTHUPOBAHUU

26. [TonsiTHE MEHEKHOTO TOTOKA, KJIIACCU(PUKAIIHS ICHSKHBIX TTOTOKOB

27. IlpuHUKMIIBI TPOTHO3UPOBAHUS ACHEXKHBIX TOTOKOB OT MHBECTULIUMA

28. IIpssMoli 1 KOCBEHHBI METO/IBI pacyeTa ONEPalMOHHBIX JEHEKHBIX TOTOKOB

29. BrniusiHre aMopTHU3aliyi Ha JIEHEKHbIE TOTOKH MHBECTUIIMOHHOTO MPOEKTa

30. [ToHsATHE MTMKBUIAIIMOHHON CTOMMOCTH aKTHBOB M OCOOCHHOCTH €€ MPOTHO3UPOBAHMS

31. ®akTopbl BPEMEHHON CTOMMOCTH JIEHET U COCTABIISIONINE CTAaBKHU IUCKOHTUPOBAHUS

32. IlonsiTne 6e3puCKOBOM JOXOMHOCTH U OE3PHUCKOBOTO aKTHBA

33. [loHsiTHE TPEMUU 32 PUCK, METO/IbI ONPEEICHUS TPEMHUH 32 PUCK B CTABKE JUCKOHTUPOBAHUS

34. Ucnonb3zoBanue moaenu CAMP nns onpeneneHus npeMuu 3a puCcK MHBECTULIMI

35. IloHsiTHEe CpeIHEB3BEILICHHOM 1IEHBI KalluTala, €€ UCIOIb30BAHNE B OLICHKE NHBECTULINMA

36. Bnusaune nausinuy Ha 3G HEKTUBHOCTh PEATbHBIX HHBECTHUITUN

37. Metoab! u3MepeHHst YPOBHsI HHQIISILIUN

38. IloHsTHE M IPUYHUHBI BOSHUKHOBEHUS NHBECTUIIMOHHOTO pUCKa

39. IlpumeHeHre KaueCTBEHHBIX METOIOB BBISIBJICHUS U UCCIEAOBAaHUSI MHBECTUIIMOHHBIX PUCKOB: METO/]
SKCIEPTHBIX OLIEHOK U METOJ aHAJIOTUM

40. [IpuHUHUITBI KOTMYECTBEHHOM OLIEHKH MHBECTUIIMOHHBIX PUCKOB

41. Pacuet Touku 6€3yOBITOUHOCTH MHBECTUIIMOHHOTO TTPOCKTa

42. I[loHsiTHE MHBECTUIIMOHHOW MPOTpaMMBbI U 337ja4H YIIpaBICHUS

43. CpaBHEeHUE AIbTEPHATUBHBIX NUHBECTULIMOHHBIX IPOEKTOB HA OCHOBE Pa3JIMYHbBIX KPUTEPUEB

44. 3agaun ONTUMHU3ALUN UHBECTULIMOHHON ITPOIPaMMBI

45. BHyTpeHHUE 1 BHEITHUE OTPAaHUYEHUS NCTOYHHKOB (DMHAHCHUPOBAHMS HHBECTHUITUN

46. CueHapHOe IPOrHO3UPOBAHNUE PE3YJIBTATOB HHBECTULIMOHHOIO IIPOEKTA

47. IlonsTre u CTpyKTypa (PMHAHCOBOTO PHIHKA

48. IlaccuBHas 1 akKTUBHASI cTpaTerusi GUHAHCOBOTO MHBECTUPOBAHUS

49. Iporecc ynpaBieHUs MHBECTUIIMOHHBIM MTOPTQeeM

50. IIpuHIUMTIBI 1 METO/IBI aHAIHM3A [IEHHBIX OyMar Mpu COCTaBICHUH MOPTQes

3 Metoanuyeckue MaTepuaJbl, ONpeaesiiomme Npoueaypy U KpuTepuu OleHuBaHUS
c¢opMHUPOBAHHOCTH KOMIIETEHUMH NPHU NPOBeJIeHUU NPOMEKYTOYHON aTTecTAluM

Kpurtepuu ¢opMupoOBaHNS OLIEHOK N0 OTBETAM HA BONPOCHI, BHINOJTHEHHIO TECTOBBIX 32/ IaHHUIA

- OIICHKAa «OTJHYHO» BBICTABISCTCS OOYYarOIIEMYCsl, €CIM KOJIMYECTBO MPAaBUJIBHBIX OTBETOB Ha
Borpockl coctanisier 100 — 90% ot olriero o0bEMa 3aJaHHBIX BOIIPOCOB;

- OLIEHKA «XOPOIII0)» BHICTABIISICTCS 00yUYArOIIEMYCsI, €CITH KOJUYECTBO MPABUIIBHBIX OTBETOB Ha BOTIPOCHI
— 89 — 76% ot ol0miero o6bEMa 3a1aHHBIX BOIIPOCOB;

- OIEHKA «YIOBJETBOPHUTEIbHO» BBICTABISCTCS OOYUYAIONMIEMYCs, €CIH KOJHYECTBO IPABHIBHBIX
OTBETOB Ha TeCcTOBbIE BONPOCHI —75—60 % 0T 0b11ero o0bEmMa 3a1aHHBIX BOIIPOCOB;

- OILICHKA «HEeY/0BJeTBOPHUTEIbHO» BBICTABISCTCS OOy4aroleMycs, €CIM KOJIWYECTBO IPABHIIBHBIX
oTBeTOB — MeHee 60% oT 001Iero 00bEMa 3aJaHHBIX BOTIPOCOB.

Kpurepun ¢popmMupoBanusi 0ieHOK MO pe3y/JabTaTaM BbINOJHEHUS 3aIaHUM
«OTIMYHO/32a4TEHO0» — CTAaBUTCS 32 pabOTY, BHIIOJHEHHYIO MOJIHOCTHIO 0€3 OINOOK U HEJOYETOB.
«Xopouio/3a4TeH0» — CTaBUTCS 3a PadOTY, BHIMOJIHEHHYIO MMOJIHOCTHIO, HO NPU HAIUYUU B HEl He Ooee

OJTHOH Herpy0oil OomMOKY 1 OTHOTO HeoueTa, He 0oJiee TPEeX HEJOUETOB.
«Y10BJIETBOPHUTEJIBHO/3a4TEHO» — CTaBUTCS 3a padOTy, €CIM CTYIEHT NMPaBUILHO BBINOJIHUI HE MEHEE
2/3 Bceii paOOTHI WM JOMYCTUII HE OoJiee OAHOM rpy0oil OIMOKY M IBYX HEIOYETOB, HE Oosiee 0JHON TpyOoit 1
OJTHOM HEerpyOoii ommroOKH, He O0JIee Tpex HErpyObIX OMMOOK, OJTHON HErpyOol OMMOKHM M IBYX HEIOUYETOB.
«HeynoBJjiIeTBOPUTEILHO/HE 3a4YTE€HO» — CTAaBUTCS 3a PabOTy, €CcAM YHCIO OMIMOOK W HEI0YETOB
MIPEBBICUIIO HOPMY TSl OLIEHKH «YAOBJIETBOPUTEIHHOY» WU MPABUIBHO BHIIOJHEHO MeHee 2/3 Bcell paboThl.



Kpurepun ¢popMupoBaHusi OLIEHOK M0 IK3aMEHY

«Omauunoy (5 6annog) — odydarouiics TeMOHCTPUPYET 3HAHUE BCEX PA3JENIOB U3y4yaeMOil JUCIUIUIUHBL:
coJiep;kaHue 0a30BBIX MOHATUNA U QYHIAMEHTAJIBHBIX MPOOJIeM; YMEHHE U3JaraTh MPOrpaMMHBIN MaTepuan C
JIeMOHCTpalueil KOHKpPETHbIX HpuMepoB. CBOOOJHOE BIIAJCHHWE MaTEpHUalIoOM JOJDKHO XapaKTepPH30BaTHCS
JIOTUYECKOW SICHOCTbIO M YETKHUM BHICHUEM IIyT€ NPUMEHEHHS IOJTYYECHHBIX 3HAHWUN B MPAKTHYECKOU
NeSTeNbHOCTH, YMEHHEM CBSI3aTh MaTepPHall C IPYTUMHU OTPACISIMU 3HAHUS.

«Xopowoy (4 banna) — oOydarOMMICS AEMOHCTPUPYET 3HAHUSI BCEX PA3CIOB M3y4aeMOW IHCIHUIUIAHBIL:
cojiepkaHue 0a30BbIX MOHATUN W (PyHIAMEHTAIbHBIX MPOOJieM; MpUoOpen HEOOXOAUMbIE YMEHUS U HaBbIKH,
OCBOMJI BOIIPOCHI MPAKTUYECKOTO0 MPUMEHEHHUS MOJYyYEHHBIX 3HaHUH, HE JOMYCTUI (PaKTUYECKUX OLIMOOK MPH
OTBETE, OCTAaTOYHO IIOCJIEJOBATEIbHO M JIOTUYHO M3JIaraeT TEOPETHYECKUH MaTepHal, IOIyCKas JHIIb
HE3HAYUTENIbHbIE HapYILEHUs IOCIEI0BAaTeIbHOCTH HM3JI0XKEHUSI U HEKOTOphle HETOYHOCTH. Takum oOpa3zom
JaHHAasI OI[EHKA BBICTABIISIETCS 3a TIPABIIILHBIN, HO HEJJOCTATOYHO ITOTHBIN OTBET.

«Yooenemeopumenvroy (3 6anna) — 00y4daromuics IEMOHCTPUPYET 3HAHUE OCHOBHBIX Pa3/IeiOB MPOTPaMMBbI
M3y4aeMoro Kypca: ero 0a30BbIX NOHATHH U pyHIaMEHTaIbHBIX MpodsieM. OHAKO 3HAHNWE OCHOBHBIX MPOOIJIEM
Kypca HE MOAKPEIUIAIOTCS KOHKPETHBIMHM MPAaKTUYECKUMHU MPUMEpPaMH, HE MOJHOCTBIO PACKPBITA CYIIHOCTh
BOIIPOCOB, OTBET HEJOCTATOYHO JIOTUYEH U HE BCET/a MOCIeI0BaTeNeH, JOMYIICHbI OIUOKN 1 HETOYHOCTH.

«Heyoosnemeopumenvro» (0 6a1106) — BHICTaBISETCS B TOM cllydae, KOrja 00ydJaroImMics TeMOHCTPUPYET
(dparMeHTapHbIE 3HAHUS OCHOBHBIX DAa3AClOB MPOTPaMMBbl HM3y4aeMoro Kypca: ero 0a30BBIX MOHSATHH U
dbyHIaMEHTANBHBIX TPoOJIeM. Y SK3aMEHyeMOro ciab0 BBIpaKEHa CIIOCOOHOCTh K CaMOCTOSITCIIBHOMY
AQHAIUTUYECKOMY MBINUICHUIO, UMEIOTCS 3aTPYIHEHUS B U3JI0KEHUU MaTepuaia, OTCYTCTBYIOT HEOOXOJIMMBIE
YMEHHSI U HaBbIKH, JIOMYIIEHbI TpyOble OUTMOKH U He3HAHNE TEPMUHOJIOTHH, OTKa3 OTBEYaTh Ha JJOTIOJIHUTEIbHbIE
BOIPOCHI, 3HAHUE KOTOPBIX HEOOXOAUMO IS OIYUECHHUS TIOJIOKHUTEIHHON OIICHKH.



