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NHBECTULUMNOHHBLIA MEeHEeO )KMEHT

Bno>xeHne cpenctB (opMbl B CTPOUTENLCTBO HOBOIO Lexa ...

NHBECTULMOHHbLIN MEHEIXKMEHT BbIMOJIHATb MJIAHUPYOLLYIO PYHKLMIO

MpuobpeTeHne NHkoMmbaHKOM KapTuHbl K. Manesun4da «4epHbIn
KBagpaT» MOXXHO CYUTATb MHBECTUPOBAHNEM, €CJIN ...

Ecnn nHeectop npnobpen 1000 akumm Nasnpoma Ha cymmy 30 ThIC.
pybnen, To C TOYKM 3peHns KnacCugpumnkaumm MHBeCTUUMin No obbekTam
BJIOXKEHMUSA ...

Ha npouecc MHBeCTUPOBaHMS BO3AENCTBYIOT TPU OCHOBHbIE (haKTopa:

(naBHOE OT/AN4YME OOXOAHOCTU LeHHOW ByMarn oT oTAayun LeHHOoMN
Bymarum B TOM, 4TO ...

B obwem cnyyae npouecc popMnpoBaHmna noptTgens LeHHbIX bymar ...
MpuobpeTeHne bpunanaHTa cHMTaTb NUHBECTUPOBAHUEM ...
KoMmnbioTep ...

Ecnun nuBecTop npmnobpen KO 3a 980 pybnen, To B 3TOM Cayyae ...

AKUMK BbITb 0OBEKTOM peasibHOr0 MHBECTUPOBAHUA ...

FnaBHas Uenb NHBECTULMOHHOIO MeHeO>XMeHTa COCTOUT B TOM, YTOObI

... — 3TO NMPOLECC BJIOXKEHUS BDEMEHHO CBOOOAHLIX AEHEXHbIX CPeaCcTB
C Lesniblo NonyvYeHns Nnpubbinm nnm MHOro nosesHoro adekTa

Ecnn npeanpuHnmaTens npmobpen nerkoBom asToMobub, 3TO
CYMTAETCA NHBECTUPOBAHMNEM, €CIN OH HaMepeH ...

K MHBeCTUUMAM MOXXHO OTHECTW NpPaBo ... MPU ero NCNoJsib30BaHUN KakK
B/1IOXKeHne B 06beKThbl I'Ipe,lJ,I'IpI/IHI/IMaTeJ'IbCKOIZ 0eATeJIbHOCTN

OO O©OOO

K ueHHbIM 6yMaraM C PUKCUPOBAHHBIM 0O0XO000M MOXHO OTHECTH ...

@ K obLepblHOYHbLIM hyHKUMAM PLB MOXXHO OTHECTH ...
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PbIHOK LeHHbIX 6yMmar (PLl4acTbio COBOKYMHOMO PECYPCHOr0 pblHKA ...

CTaHOK ABNATLCS UHBECTULMEN ...

Ecnn npegnpuHuMmaTens npnobpen noaep>KaHHbIA IEFKOBOM
aBTOMOOWSb 1 MOTPATWUA Ha ero PeMoHT 15 ThiC. pyb., TO AaHHble
3aTpaTbl MOXXHO OTHECTU K MHBECTULNAM, €CIN ...

Ha MakpoypoBHe UHBeCTULUMK TpebytoTca ons ...

Ha npouecc nHBeCcTupoBaHUa pakTop NHPAALUN ...

Ob6beKkTOM MHBECTUPOBAHNA B peasibHble cpeacTsa MOXeT bbITh ...
B obuwiem cnyyvae Ha pbiHKe LeHHbIX bymar obpawiatoTcs ...

AKLWN ABNSATLCA MHBECTULNAMU B peasibHble CpeacTBa ...
Ecnu nHeecTop npuobpen obbikHOBEHHYO akuuto CbepbaHka PO, To
MO>XHO CYUTaTb, 4TO TakMM 06pPa3oM OH ...

NHBECTULMN Ha MUKPOYPOBHE CNOCOBCTBYIOT ...

dakTop pUCKa Npu NHBECTUPOBAHNN CBUAETENbCTBYET O TOM, 4TO ...
O6BbEeKTOM MHBECTUPOBAHUS B HE(OMHAHCOBbLIE CPeACTBa MOXET
CNYXUTb ...

[JoxooHOCTb MHBECTNPOBaAaHNA 3a OAUH LUar pacH4eTa naMepdeTcs ...

NHBecTnuMn Ha ypoBHe NpeanpusTUS MOryT cnocobCcTBoBaTh ...

Ecnu nHeecTop npuobpen oaHy akuumto no yeHe 25,0 pyb. n 4yepes 5
MWUHYT nepenpogan ee no ueHe 25,1 py6., To 310 Aencrteme B obem
c/ly4ae cYMTaTb MHBECTUPOBAHUEM ...

Me>Xay MOMEHTaMM BJIOXKEHUS UHBECTULUIA N NONyYeHUa Npubbiim oT
WHBECTUPOBAHUS ...

Ecnn nHeecTop npl/|06peTaeT dKUWMIO MPOMBbILLUIEHHOIO NpeanpunaTns,
TOorga MO>XHO CHUTATb, YTO OH CcOoBepLUNJT NHBECTUPOBaHME ...
K pmHaHCcoOBbIM CcpencTBaMm - obbekTam MHBECTNPOBaAHNA OTHOCATCA ...

TepMUH «HOMUHaN» N5 obanraymm akLnoHepHoro obLiecTsa
O3Ha4aer ...
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@ K MHBECTULMNSAM MOXKHO OTHECTU ...

Ecnn nHeectop HamepeH BnoxuTb 1000 akumm NasnpomMa B yCTaBHbIN
KanuTan HeKoMMep4yeckoro obpa3oBaTeNlbHOI0 y4YpexxaeHus, To
JaHHble akuun ...

Ecnn konnekunoHep nprnobpeTtaeT 3a 25 ThiC. pybaen KONNEKLNOHHYI0
MapKy paaun nocseaytouen ee npogakm no 6bonee BbICOKOW LiEHE, B
3TOM CJlyvae ...

NHBecTop, Nnpoaas obanraunto, oCTaBUTb 3a cob6OM NPaBo NMOAYYUTb MO
HEen NPUYUTAOLWMICA NPU NOraleHnmMm HOMUHan ...

... OTCyTCTBMUE oba3aTenbHbIX PEKBN3NTOB oba3aTenbHO BrieYeT UX
HNYTOXXHOCTb
K obbekTam MHBECTNPOBaHNA B peaJibHble CpeaCTBa OTHOCATCA ...

XONAWHIOBbIN NEPUOA - 3TO NEPUO] BPEMEHM ...

Ha 6e3pnCcKoBYy0 NPOLIEHTHYO CTaBKy BAUAET PakTop ...

Ecnn nHeectop npnobpen akyuto 3a 10 pyb. n yepes Tpm mecsaua
npogan ee 3a 11 py6., n, Kpome TOro, 3a 3TOT Nepnoa OH NoJay4un
oveugeHa 0,5 py6., B 3TOM c/lydae AOXOAHOCTb 3TOMN akLMK 3a Tpu
Mecsua CoOCTaBuT ...

Ecnn ycTaBHbIN KanuTan OTKPbITOr0 akuMoHepHOro obuiectsa
coctasnseT 1 maH py6. n coctonT 13 1 MJIH 0BbIKHOBEHHbIX aKLM
HOMUHaNIbHON CTOMMOCTbIO 1 py6., TeKyLasa pblHOYHAsA LEHa aKuMKn
cocTaBngaeT 25 py6. n nuBectop nokynaet 4000 akunn Ha 100 ThicC.
pybnen, To LaHHOE BJIOXKEHNE AeHer ...

Ecnun akumns 6blna KynneHa nHeectopom 3a 10 py6., a npoaaHa 3a 9
pyb. - ...

Ecnun nHuBecTop Bnoxxunn B 6aHk 10000 pybnen Ha ogunH rog no 8 %
rogoBbiX, TO Yepe3 rog oH 6yaeT nmeTb Ha BKJIage CyMMY ...

CuTyaums, npm KOTOPOMN AOXOOAHOCTb LLeHHON ByMarun 3a XoNnanHroBbIn
nepuog npesbicnT 100 %, ...

Bno)xeHne cpencTs pmpMbl B MpoBeaeHne gucnaHcepmsauunm ee
COTPYOAHNKOB OTHOCUTb K NHBECTUPOBAHUIO ...

ONOROROXO),

[oXxoQHOCTb LeHHon ByMarm 3a XoNOUHIOBbIA Mepuog, ...
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|_|pVIBVIJ'IeFI/IpOBaHHbIe aKUUM MOTYT BbINMYCKaTbCA Pa3JIMdHbIX TUMOB, a
3HA4NT, Y OAHOIo sSMNTEHTa NnpumBmniaerMpoBaHHblIE aKUMN Pa3HbIX TUMOB
MOryT MMeTb ...

B mooenu I'. MapkoBuua npegrnonaraeTrcs, 4To ...
KoBapuaumna ooxogHoOCTen OBYX akLU nopTdens ...

Ecnu nHBectop cpopMmnpoBas «nopTdesib pocTar, TO ...

Ecnn nHeecTop chopmMmupoBas noptdesb N3 rocynapCTBeHHbIX
obnmraunin ¢ uenbto nosyvyeHns ctabmnbHoOro ooxoaa, To rno
CKJIOHHOCTN K PUCKY TaKOro MHBeCTOopa, CKopee BCero, MoOXKHO OTHeCTHr
K... Tuny

Avcnepcnsa nopTdena NpMHMUMaTb OTPULLATESIbHOE 3HAYEHME ...

Pewasna 3apayvy I'. MapKkoBuLa Mo MOCTPOEHUIO FPaHULbl 3PPEKTUBHBLIX
nopTdenen B KOHEYHOM UTOre, NHBECTOP O0J/IKEH BbIYUCAUTD ...

OnTUManbHbIN NopTdens ...

B obieM cnyvae oxxmgaemas 4OXOOHOCTb CaydanHon owmnbku nobon
akuum noptdensa E(gi) = 0, ... yTBep>XaaTb, 4TO N ANCNEepCUs
chyydanHon owmnbkun ang nobon akumm noptdensa B mogenu Lapna
Tak>Xe paBHa HyJ0 B obuwem cnyvae

Mopn Becom (n+1)-omm akunm nopTdensa B moagenn Y. LWapna
nogpasymeBaeTcs ...

CTaHOapTHOE OTKJIOHEeHMe B Teopun MapkoBuLa NCNoNb3yeTcs AN
OLLEHKMN ...

BoloenswoT cneayowme BuAbl ynpasaeHUa NHBECTULUOHHbIM
nopTtdgenem: ...

N3BecTHO, 4TO B 0CHOBe MeToa Y. LLapna nexxunt meTton JIMHENHOro
perpeccnoHHOro aHasn3a, B KOTOPOM ypaBHeHMe JIMHEWHOW perpeccum
CBA3bIBaAET ...

3anac CpenacTs, KOTOprI7I Heobxoaum gns MOKPbITNA PNCKOB, MPUHATbIX
Ha CTpaxOBaHWe Ha3blBaeTCA ...

AHann3 npepiaraemMbliX Ha CTpaxoBaHUeE PUCKOB, MPUHATUSA PeLUEHMNS O
MPUHATUN Ha CTPaxoBaHMe TOro UM NMHOIO PUCKa 1 onpeneneHuns
afeKBATHOW PUCKY TapU(HON CTaBKN N YCJIOBUIN CTPaAxXOBaHUSA
oCyLlecTBnsAeTCS ...
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HopmanbHoe (pyHaHCOBOE NoJslIoXKeHne CTPaxoBOW opraHM3auunm
XapaKTepusyeT NHTepBaI:

Noka3aTenem, oTparkaloLmm (PUHAHCOBbLIE Pe3yNbTaThbl AEATE/IbHOCTH
CTPaxoBOW opraHusauuu, sBnaeTcs ...

OcHOBOW (hMHAHCOBOM YCTONYMBOCTU CTPaAXOBLLIMKA ABASAETCSH ...

Llenbto ayanTa B CTPaxOBbIX OpraHM3aumnax aBaseTcs ...

AyaounTop B cBOen NpoheCCUOoHasIbHOW AesATesIbHOCTU MO NpoBepkKe
CTPaxoBbIX OpraHmn3aunin pykoBoacTByeTcs ...

AyOonTOpCKMe opraHn3aumn n ayamTopbl UMEKT NpaBo AOMOJHUTENbHO

3agaden ayguTopa Npm ayanTopCKOW NpoBepKe CTPaxoBLUNKOB
ABNAETCH ...
BbloensatoT ... npaBuaa (CTaHfapTbl) ayAUTOPCKON OeATENbHOCTHU

depnepasbHble Mpasuia (CTaHOAPTbl) ayANTOPCKON AeATeNbHOCTY
yTBEpXXAalTCcs ...

Cpokun pa3paboTKn 1 NOpSLOK BHEAPEHUS B NPAKTUKY BHYTPEHHMUX
npasw (CTaHOAPTOB) ayAUTOPCKON AeATeNIbHOCTU YCTaHaB/MBaeT ...

KBannnkKaunoHHbIN aTTecTaT ayamTopa B 061acTu ayanTa CTPaxoBbixX
opraHu3auunm BblgaeTcs ...

He3aBNCMMOCTb ayauTopa He cHUTaeTcA HapyLLIeHHOI7I, ec/in ayanTop

AyounNToOp, KOTOPLIN ABIAETCHA OLHUM U3 ydpeauTesien CTPaxoBOW
opraHusauuum, ...

[MpogeccnoHanbHag KOMNETEeHTHOCTb ayaAnuTopa - 370 ...

HeBepHO, 4TO METOAOM NPOBEAEHNS ayANTOPCKOW NMPOBEPKUN SABNSIETCS

... ABNAeTCs 06bEeKTOM NPOBEPKM KAaYeCTBEHHOW XapaKTepUCTUKN
OOKYMEHTaLuumn

K OCHOBHbIM BUOaM aYOANTOPCKUX 3aKJIIO4YEHUN OTHOCUTCSA ...

POCT aKTUBOB CTPax0BOW OpraHM3aLnn XxapakTepusyerT ...
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PocT nebuTopCcKon 3a40JIKEHHOCTN CTPaXOBLUMKA MOXET
CBNOETENbLCTBOBATD ...
BennynHa CTpaxoBbiX pe3epBOB OTPa)KaeTcs ...

3HauyuTeNbHas 009 CTPaxXOBbIX Pe3epBOB B CTPAX0OBOW OpraHmM3aumm
CBMOETENbCTBYET ...

ObecnevyeHHOCTb aKTUBOB COOCTBEHHBLIM KannuTaoM XapakTepusyoT
nokasaTesnu ...

CnocobHOCTb CTPaxXOBLUMKA PACCYMTATHLCS MO Y)KE€ HACTYMUBLLUM UK
elle He HacTynuBLWMM 06a3aTe/IbCTBAM Ha3blBAETCS ...

OCHOBHbIM HaMnpaB/IEHNEM ayANTOPCKON NPOBEPKU AEATENbHOCTY
CTPaAxXO0BOW OpraHM3aLnmn SBASIETCSA NPOBEPKA ...
YBenn4eHne MapXXu naaTexecnocobHOCTM CBUOETENbCTBYET O ...

HennaTtexxecrnocobHom cynTaeTCcsa CTpaxoBas opraHM3aumns, y KOTOpon
(hakTuyeckasa BennYnHa nokasaTtesien niaTexecnocobHoCTH ...
HOPMaTUBHON

MnaTexxecnocobHOM cHNTaeTCA CTPaxoBasa OpraHmM3aLms, y KOTOpPOW
hakTn4eckasa BenmymMHa nokasartenen niaatexecnocobHocTn ...

Obsi3aTeNbHaa ayanTOpPCKas NpPoBEpPKa CTPaxoBbiX OpraHM3auui
NpPoOBOAUTCS ...

AyaonT CTPaxoBbIX OpraHu3aumnim npnssaH obecneynTb pasyMHYo
YBEPEHHOCTb B TOM, YTO ...

AyONT CTPaxOBbIX OPraHnU3aLuuin MOXXeT OCYLLeCTBIATLCS ...
HeBepHO, 4TO ... ABNAETCA METOA0M NpoBeAeHUsA ayaANTOPCKON
NPOBEPKMU

OdmnumanbHbIA UTOrOBbIN AOKYMEHT OJ19 BHELWHero ayanTa - 370 ...

K npouenypaM, MpuMeHseMbIM AN8 NOJyYEHUS ayANTOPCKUX
LOKa3aTeNbCTB, OTHOCUTCS ...

3a NOAroTOBKY U NpeacTaBsieHne (pUHaHCOBOW OTHETHOCTH
ayaonpyemoro nmua HeceT OTBETCTBEHHOCTD ...

OueHKa HEOTBHEMJIEMOI0 PUCKa Ha YPOBHE (PMHAHCOBOW OTYETHOCTU
NPOBOAUTCS Ha 3Tane...

Mocne npoBeAeHNs ayaANTOPCKON MPOBEPKUN ayAUTOPCKOE 3aKJIloHeHne
agpecyeTcs ...
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3a MOAroTOBKY U NpeAcTaB/ieHNe ayANTOPCKOro 3aKJl04YeHNs HeceT
OTBETCTBEHHOCTb ...

ATTecTaums Ha NpPaBo OCYLLLECTBJIEHNS ayAUTOPCKON NeaTeNIbHOCTbIO -
3TO NpoBepKa KBanangukaumu ...
BnoxxeHne cpeacTtB UpMbl B CTPOUTENILCTBO HOBOIO LiEXA ...

NHBECTULMOHHbBIN MEHEAXKMEHT BbIMOJIHATb MAAHUPYOLWY QPYHKLUNIO

MprnobpeTeHne NMHKoMbaHKOM KapTuHbl K. ManeBn4a «4HepHbIn
KBagpaT» MOXXHO CHUTaTb MHBECTUPOBAHUEM, €CAN ...

Ecnun nuBecTop npmnobpen 1000 akummm MNasnpoma Ha cymmy 30 ThiC.
pybnen, To C TOYKN 3peHns KnacCnurukayumm MHBECTULNIA No obbekTam
BJIOXKEHMSA ...

Ha npouecc nHBeCTUPOBaHUSA BO3OENCTBYIOT TPU OCHOBHbIE (haKTopa:

(naBHOE OT/INYME AOXOAHOCTU LeHHOW ByMaru oT oTAa4Yn LeHHON
bymaru B TOM, 4TO ...

B obwem cnyyvae npouecc hopMmpoBaHma nopTdens ueHHbIX bymar ...
MNMpuobpeTeHne bpunanaHTa cHUTaTb UHBECTUPOBAHUEM ...
KomnbloTep ...

Ecnn nHeectop npnobpen NKO 3a 980 pybnen, To B 3TOM Ciyyae ...

AKUMKN BbITb 06BEKTOM peasibHOro NHBECTUPOBAHUS ...

(naBHas uenb NHBECTULMOHHOIO MeHeOXXMeHTa COCTOUT B TOM, YTOObI

... — 3TO MPOL,ECC BNIOXKEHNSA BPEMEHHO CBOOOAHBLIX NEHEXHbIX CPEeACTB
C Lesiblo NosyvYeHns Nnpubbiam i MHOro nosesHoro agdekTa

Ecnn npeanpuHnmaTtens npnobpen nerkoBom asToMobunb, 3TO
CYMTaeTCa NHBECTUPOBAHMEM, €CJIN OH HAMEpPEH ...

K nHBeCTUUMAM MOXXHO OTHECTW NpPaBo ... MPU ero NCnoJsib30BaHUN Kak
B/IOXKeHne B 06BbeKTbI I'Ipe,D,I'IpI/IHVIMaTeJ'IbCKOVI 0eAaTesIbHOCTU

K ueHHbIM BymMaram ¢ puKCUpPOBaHHbIM J0X0A0M MOXXHO OTHECTH ...
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K obuwepblHOYHBbIM PYHKUMAM PLUB MOXXHO OTHECTH ...
PbIHOK LeHHbIX 6ymar (PLl4acTbio COBOKYMHOMO PECYPCHOr0 pblHKA ...

CTaHOK ABNATLCS UHBECTULMEN ...

Ecnn npepgnpuHmnmMaTens npuobpen nogep>XaHHbIN N1erkoBomn
aBTOMOOWUIb M NOTPATKA Ha €ro peMoHT 15 Thic. pyb., TO AaHHbIEe
3aTpaTbl MOXXHO OTHECTU K MHBECTULNAM, €CNN ...

Ha MakpoypoBHe MHBeCTUUMK TpebytoTca ons ...

Ha npouecc nHBectupoBaHUa pakTop NHPAALUN ...

Ob6beKkTOM MHBECTUPOBAHNA B peasibHble cpeacTBa MOXeT ObIThb ...
B obwiem cnydyae Ha pblHKe LeHHbIX bymMar obpawiatoTcs ...

AKLWN ABNSATLCA MHBECTULNAMN B peasibHble CpeacTBa ...
Ecnu nHeecTop npuobpen obbikHOBEHHYO akuuto CbepbaHka PO, To
MO>XHO CYUTATb, YTO TakMM 06pa30M OH ...

NHBECTULMN Ha MUKPOYPOBHE CNOCOBCTBYIOT ...

dakTop pUCKa Npu NMHBECTUPOBAHNN CBUAETENbCTBYET O TOM, 4TO ...
O6BbEeKTOM MHBECTMPOBAHUS B HE(OMHAHCOBbLIE CPeACTBa MOXET
CNYXXUTb ...

[oxooHOCTb MHBECTNPOBaHNA 3a OAVH LUar pac4eTa naMepdeTcs ...

NHBecTnuMn Ha ypoBHE NpeanpusaTUS MOryT cnocobCcTBoOBaTh ...

Ecnun nHuBecTop npmnobpen oaHy akyuto no ueHe 25,0 pyb. n yepes 5
MUHYT nepenpoaan ee no ueHe 25,1 py6., To 310 AencrTeme B obem
c/Qly4yae cynTaTb MHBECTUPOBAHUEM ...

Me)xoy MOMEHTaMU BIOXKEHNA MHBECTULIMIA 1 noy4YeHnsa npuboinv ot
WHBECTUPOBAHUSA ...

Ecnn nHBecTop npnobpeTaeT akLUO NPOMBbILLIAEHHOro NPeanpusTus,
TOrla MOXXHO CYMUTaTb, YTO OH COBEPLUNSI MHBECTUPOBAHUE ...

K pmHaHCcoBbIM CpencTBaM - obbekTam MHBECTNPOBaAHNA OTHOCATCA ...
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TepMuH «HOMUHaN» ans obnmraunm akLuMoHepHoro obuiecTsa
Oo3Ha4aeT ...

K MHBeCTUUMAM MOXXHO OTHECTHU ...

Ecnn nHeectop HamepeH BnoxuTb 1000 akumm NasnpomMa B yCTaBHbIN
KanuTan HeKoMMep4yeckoro obpa3oBaTeNbHOIM0 yyYpexxaeHus, To
JaHHble akuun ...

Ecnn konnekumoHep npuobpeTtaeT 3a 25 ThiC. pybnen KONNeKLNOHHY0
MapKy pagu nocaenyrouen ee npogaxku no 6osee BbICOKON LeHe, B
3TOM Cay4ae ...

NHBecTop, Nnpoaas obanraunto, oCTaBnTb 3a cobOM NPaBo NMNOAYYUTb MO
HEen NPUYNTAOLWMICSA NPU NOraleHnmm HOMUHan ...

... OTCyTCTBMUE obs3aTeNbHbIX PEKBN3NTOB oba3aTenbHO BlieYeT UX
HUYTOXHOCTb

K 06bekTaM MHBECTUPOBAHUA B peasibHble CpeaCcTBa OTHOCATCS ...
XONAWHIOBbLIN Mepuo - 3To Nepuoa BPEMEHM ...

Ha 6e3pnCcKoBY0 NPOLIEHTHYO CTaBKy BAUAET GakKTop ...

Ecnn nHeectop npnobpen akyunto 3a 10 py6. n yepes Tpm mecsaua
npoaan ee 3a 11 py6., n, Kpome TOro, 3a 3TOT Nepunoa OH Noay4un
aveugeHa 0,5 py6., B 3TOM c/lyHae AOXOAHOCTb 3TOMN aKLMK 3a Tpu
MecsLua CoOCTaBuT ...

Ecnn yCTaBHbIN KanuTan OTKPbLITOr0 akuMoHepHoro obuiectsa
coctaBnseT 1 maH py6. n coctonT U3 1 MJIH 0OObIKHOBEHHbIX aKL
HOMUHaNIbHON CTOMMOCTbIO 1 py6., TeKyLlasa pblIHOYHASA LLEHA aKLUMK
coctaBngaeT 25 py6. n nuBectop nokynaet 4000 akuum Ha 100 ThicC.
pybnen, To LaHHOE BJIOXKEHNE AeHer ...

Ecnun akumnsa 6blna KynaeHa nHeectopom 3a 10 py6., a npoaaHa 3a 9
pyb. - ...

Ecnn nHeectop Bnoxunn B 6aHk 10000 py6bnen Ha oanH rog rno 8 %
rogoBbiX, TO Yepe3 rod oH 6yaeT nMmeTb Ha BKJIafe CyMMy ...

CuTyauuns, npm KOTOPOMN AOXOOAHOCTb LLeHHOW ByMaru 3a XonanHroBbIN
nepuog npesbicnT 100 %, ...

Bno)xeHne cpeancTs pmpMbl B MpoBeaeHne gucnaHcepmsauunm ee
COTPYOAHNKOB OTHOCUTb K NHBECTUPOBAHMUIO ...

[OXoAHOCTb LeHHon ByMarm 3a XoNOUHIOBbIA Mepuog, ...
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|_|pVIBVIJ'IeFI/IpOBaHHbIe aKUUM MOTYT BbINMYCKaTbCA Pa3JIMdHbIX TUMOB, a
3HA4NT, Y OAHOIo sSMNTEHTa NnpumBmniaerMpoBaHHblIE aKUMN Pa3HbIX TUMOB
MOryT MMeTb ...

B mooenu I'. MapkoBuua npegrnonaraeTrcs, 4To ...
KoBapuaumna ooxogHoOCTen OBYX akLU nopTdens ...

Ecnu nHBectop cpopMmnpoBas «nopTdesib pocTar, TO ...

Ecnn nHeecTop chopmMmupoBas noptdesb N3 rocynapCTBeHHbIX
obnmraunin ¢ uenbto nosyvyeHns ctabmnbHoOro ooxoaa, To rno
CKJIOHHOCTN K PUCKY TaKOro MHBeCTOopa, CKopee BCero, MoOXKHO OTHeCTHr
K... Tuny

Avcnepcnsa nopTdena NpMHMUMaTb OTPULLATESIbHOE 3HAYEHME ...

Pewasna 3apayvy I'. MapKkoBuLa Mo MOCTPOEHUIO FPaHULbl 3PPEKTUBHBLIX
nopTdenen B KOHEYHOM UTOre, NHBECTOP O0J/IKEH BbIYUCAUTD ...

OnTUManbHbIN NopTdens ...

B obieM cnyvae oxxmgaemas 4OXOOHOCTb CaydanHon owmnbku nobon
akuum noptdensa E(gi) = 0, ... yTBep>XaaTb, 4TO N ANCNEepCUs
chyydanHon owmnbkun ang nobon akumm noptdensa B mogenu Lapna
Tak>Xe paBHa HyJ0 B obuwem cnyvae

Mopn Becom (n+1)-omm akunm nopTdensa B moagenn Y. LWapna
nogpasymeBaeTcs ...

CTaHOapTHOE OTKJIOHEeHMe B Teopun MapkoBuLa NCNoNb3yeTcs AN
OLLEHKMN ...

BoloenswoT cneayowme BuAbl ynpasaeHUa NHBECTULUOHHbIM
nopTtdgenem: ...

N3BecTHO, 4TO B 0CHOBe MeToa Y. LLapna nexxunt meTton JIMHENHOro
perpeccnoHHOro aHasn3a, B KOTOPOM ypaBHeHMe JIMHEWHOW perpeccum
CBA3bIBaAET ...
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