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1. ITepedyenn niIaHMpyeMbIX pe3yJIbTATOB 00y4eHHS MO JUCHHUILINHE,
COOTHECEHHBIX € IVIAHMPYEMbIMH Pe3yJIbTATaMM 0CBOEHUsI 00pa3oBaTeIbHOM
NPOrpaMmblI

HuctunmnHa 51.0.04 « Dunancoswlil MeHeOHCMeHm U KOPRopamuetvle (PuUHAHCH» 00ECTICUHNBACT
dbopMupoBaHre y O0OydYaOIIUXCS CIEAYIOIIUX yHHBEPCATbHBIX, OO0MIENPO(PEeCcCCUOHANBHBIX H

pohecCHOHANBHBIX KOMIETEHINN *:

OTD/TD n Kon HaunmeHoBaHue Kon unaukaropa HaumeHoBaHHe Oo6pa3zoBareib
PEKBH3UTHI KOMIIeTeHI[UH ** DOCTHKEHUS HHIUKATOPA HBIi pe3yJbTaT
Komnerennun ** S s
nc KOMIeTeHI Ui AOCTHKEHUS
KOMIETEeHI U **
(npu
Haauyuu) **

OIIK OC-1 Criocoben OIIK OC-1.2 OIIK OC-1.2.
peuiathb 3-1. 3naem
poheCCUOHATBH pOoOIIEMEL,

BIE BO3HUKAIOIINE B
yHpaBJIeHYECKUE Oprannsaliii Ha
3aJa9d Ha OCHOBE PasIAHBIX
sTanax
TEOpUH
’KU3HEHHOTO
MEHEKMEHTa U
LUK,
HCIIOJIb30BAaHUA OHK OC'l 2
OeHUYMapKUHTa ¢ 3-2. 3naem
y4€eToM OCHOBHbIE
HM3MEHEHUI MOJIENA 1
BHEIITHEH cpelIb METO/IbI
(rHaHCOBOTO
MEHEDKMEHTA.
HATHOCTUPYET
A aHocTIpye OlK  OC-1.2.
NPpOOIEMHYIO
P y 3-3. 3uaem
CHUTYAIIHIO,
HaIlpaBJICHUS
mpeJyIaraet
COBEpUICHCTBOB
YIpaBIEHIECKOE
aHus
eIIeHHE C YYeTOM
p y _ | ynpaBnen4ecko
TPEHIOB BHEUTHEH |
PeHI H NesSTeNhHOCTH
Cpelbl, Ha OCHOBE
PCAEL, . B OpraHM3allkHu.
COBPEMEHHOI
Teopuu, ucnonssys | OIIK OC -1.2.
HUHCTPYMEHTBI V-1. Ymeem
6CH‘IMapKI/IHFa. pa3pa6aTBIBaTB
YIpaBICHYCCKU

€ peuIeHus ¢
Y4E€TOM TPEH/IOB
BHEIITHEH
CpeIbl.

OIIK OC -1.2.
v-2. VYmeem
HCIIOJIb30BaTh
METO/IbI u
MPOLIETypPhI
(uHAHCOBOTO
MEHEHKMEHTA
UL pEIICHHS
yIpaBICHICCKH
X 3aj]1a4.
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* Qucyunauna modicem hopmuposams KOMnemMeHYuro NOAHOCMbIO UYL YACMUYHO.
**/lonoxcno coomeemcmeosamy [lpunoscenuro 1 k obpazosamenvHot npocpamme

2. O0beM M MeCTO IMCHHUILIMHBI B CTPYKTYpe 00pa3oBaTe/IbHOM NPOrpaMMbl

JucuunnuHa ocBauBaeTcs Ha ocHoBe DK ¢ compoBokiaeHHeM B (opMe KOHTaKTHOM
paboThI B JUCTAHIIMOHHOM (opmare.

OOmmii 00beM AUCHUINIMHLI COCTABISAET 4 3a4eTHBIX €IMHULEBI, 144 akageMHUYeCKHX
4acoB, BKIIOYas:

- KOHTAaKTHYIO paboTy C mpernoaaBatesieM - 39 akaleMUUecKuX 4acoB JUIsl OYHOM (HOPMBI
oOydeHus u 16 akaieMHUYECKUX YacoB JIJIs 3204HOM (popMbl 00yUeHus;

- 24 akajeMu4ecKux yaca Jiy1sl oyHOU (hopmbl oOyueHus u 12 akageMHuecKux 4acoB s
3a04HON (hOpMBI O0YUECHHMS, BBIJICIICHHBIX HA MPAKTHUECKYIO MOATOTOBKY;

- CaMOCTOATENIbHYIO paboTy oOydarommxcs - 87 akaJeMHYeCKUX 4YacoB JUIs OYHOU
dopmbl 00ydenus u 119 akameMrUUecKux 4acoB st 3a09HOM (HOpMbI 00yUeHHUSI.

Mecto AMCHMIUIMHBI (MOAYJA) B CTPYKType o00pa3oBaTelIbHOM MPOrpaMMBbI.
Jucuuruimna b1.0.04 «@uHaHCOBBII MEHEKMEHT U KOPIOPATUBHBIE (PMHAHCHD» OTHOCHUTCS K
6a30Boii yactu yyeOHoro rutana HanpasieHus 38.04.02 Menemxment npoduis « KoHcanTuHr
U PENyTAalMOHHBIA MEHEUKMEHT B peKiiaMe M CBs35SX C OOLIECTBEHHOCThIO». B ocHOBe
JUCHUTUIMHBL « DMHAHCOBBIM MEHEIKMEHT M KOPIOPAaTUBHBbIC (DUHAHCHD) JISKUT H3yUYCHHE
0coOeHHOCTe (PMHAHCOBBIX M SKOHOMHUYECKMX OTHOLIEHMH Ha YPOBHE XO3SICTBYIOIIETO
cyobekra. ucrumnuna b1.0.04 «®uHaHCOBBIA MEHEKMEHT M KOPIOPATUBHBIE (PUHAHCHD)
0a3upyeTcsl Ha 3HAHUAX U HaBbIKaxX B 001acTH (PUHAHCOB M KOPIOPATHBHOTO YIpaBJICHUS,
MOJYYEHHBIX Ha IPEbIAYIIeM ypoBHE 00pa3oBaHusl. M3ydeHne qUCHUIUIMHBI OCYLIECTBISETCS
B TEUCHHME OJJTHOT'O CEMECTpa: /sl CTYICHTOB 04HOH hopMbl 00yueHust —B 1 cemectpe 1 Kypca,
JUI CTYZCHTOB 3a04HOM popMbl 00yueHus - Ha 1 Kypce.

JlocTyn K cucteMe AMCTAaHIIMOHHBIX 0Opa30BaTENbHBIX TEXHOJOIMH OCYIIECTBIISIETCS
KaXIbIM  OOy4arollMMCsl  CaMOCTOATENbHO C JIH0OOro  ycTpoHCTBA Ha  IOpTale:
https://Ims.ranepa.ru/login. Ilapons w JnOrMH K JWYHOMY KabuHeTy / mpoduro

MIPEIOCTABIIAETCS CTYICHTY B JeKaHaTe.

Bce ¢hopMbl Tekyiero KOHTpOIIsl, IPOBOAUMBIE B CUCTEME TUCTAHIIMOHHOTO 00Y4YeHMS,
OIICHUBAIOTCS B CHCTEME TUCTAHIIMOHHOTO O0y4eHwHs. JJoCTynm K BUICO B MaTepuaiaM JCKIIUMA
MIPEIOCTABIIIETCS B T€UEHHE BCero cemectpa. JlocTyn K KaKAoMy BHy pabOT U KOJIUYECTBO
MOTNBITOK Ha BBITIOJIHCHUE 3aJlaHUs TPEIOCTABISAECTCA HAa OTPAHUYECHHOE BPEMs COTJIACHO
periiaMeHty aucUMIUIMHBI, omnyonukoBanHomy B CJ1O. IlpemopaBaTenb OllEHHUBAaeT
BBHITIOJTHEHHBIE O00yJarommMest paboTel He mo3anee 10 paGouux JHEW IMOCIIe OKOHYAHHS
YCTaHOBJICHHOTO CPOKA UX BBITIOJIHEHHUS.

[To nucuMmIvHE OCYIIECTBISAECTCA TEKYIIUH KOHTPOJIb B BHJIE OMPOCA, TECTUPOBAHMUS,
KOHTPOJIBHOHM pa0OThI M MPOMEKYTOYHAS aTTecTanus B (hopMe IK3aMeHa.

JlucuuruinHa sSBiseTcs 0a30i /Il IOJATOTOBKH K UTOTOBOM aTTECTAIUH.


https://lms.ranepa.ru/login

3. Conep:xaHne U CTPYKTYpa JMCHHUIIIHHBI

3.1. CTpyKTypa AMCLUIIINHBI
Ounas popma obyuenus

dopma
TEKyIero
KOHTPOJIS
O0beM TUCHUIJIMHBI, aK.YaC P
YCIIEBAEMOCTH,
MIPOMEXYTOUYHOMN
aTTeCcTaIun
KonTakTHas padoTa o0yuarommxcs
HauMeHOBaHHe CamocrosiTesbHast padora
Ne n/nt Tem u (W1H) ¢ npenojasarteJieM M0 BH1aM Y4eOHbIX 3aHATHI
pa3iesnoB Tepnox
Ilepuoa TeopeTU4eCKOro 00y4eHuUst NMPOMEKYTOUHOI
BCEI'O arrecrauuu (ceccus)
3ansaTus 3ansaTus
Karr | Konr
JIeKIIUOHHOTO0 | cemuHapckoro | UK KCP | K3 CPxkp CPa3x CP
IK poJib
THIA THIA
J BJI JIP 113
KopnopaTtusaoe
Texa 1 yTIpaBJIeHHUE, Onpoc,
KOpMOpAaTHBHBIC | 4 1 . . 4 ; ; i} } i} 3 15 TECTUPOBAHME.
(uHAHCH 1
(uHAHCOBBII Konrponbnas pabora
MCHCIPDKMCHT
Crpykrypa
Tema 2 | Kamutana u Onpoc, 5
MUBUICHIHAS 21’5 1 _ _ 4 _ _ _ _ _ 3 14 TECTUPOBAHUE, KEUC.
TIOJIUTHKA

KOpHOpaIuu

KonrponbHas pabora




Tema 3 | YOpaBneHue Ompoc, }
oOs3arenscTBamMu | 22.5 0 - - 4 - - 3 15 TECTHPOBAHHE, KEUC.
KOMITaHUH KonrponbHas pabora
" Ormpoc,

Tema 4 HBECTHPOBAaHHE .

B peabHbIe 23 1 _ _ 4 _ _ 3 15 TECTUPOBAHUEC, KEUC.
aKTUBBI Konrponbnas pabora
078 Ormpoc,

Tema 5 HBECTHPOBAaHHE .

B (PMHAHCOBBIC 21,5 0 - - 4 - - 3 14 TECTHpOBAHHC, KEUC.
aKTUBBI KonTtpoinbHas pabora
% Omnpoc,

Tema 6 IIpaBJICHUEC
(bMHAHCOBBIMU 21,5 1 - - 4 - - 3 14 TECTHpOBAHHC.
pHCKamu KoHnTponsHas pabota

IIpomesxyTounas 11 9

aTTecTanusa

Hroro

144 4 - - 24 - 9 18 87
3aounasn ghopma 0byuenus
O0beM TMCUMIJIMHBI, aK.Yac dopma
KonTakTHas padora o0y4yarouuxcs TEKYIIEeTro
¢ mpenogaBaTeseM 0 BUAAM Y4eOHBIX 3aHATHI KOHTPOJIA
epnon CamocrosiTenbHast padora yCIIEBaEMOCTH,
Haumenosanue Ilepuoa TeopeTnyeckoro odyueHust NMPOMEKYTOYHOM TIPOMEKYTOUHOH
Ne i/m TeM U (WU
(nm) BCETO aTTecTanuu (ceccus) aTTecTaluu
paszneJioB
3ansaTus 3ansaTus Karr | Konr
JIEKUMOHHOr0 | cemuHapckoro | UK KCP K9 K oIh CPxp CP3k CP
THIIA THIIA P
J | B1 | jgp | m3




KopnopaTtusnoe
yIpaBJeHue, Onmpoc,
Tema 1 KOPIIOpaTHBHEIE
priop 21 0 - - 2 - - - - - 19 TECTHPOBaHUE.
(uHAHCH 1
¢rHaHCOBBII KourponsHas paGora
MEHEPKMEHT
Crpykrypa
TPYKTYp Onpoc.
Tema 2 Kanuraia u §
JUBUICHIHAS 22,5 1 - - 2 - - - - - 20 TECTUPOBAHUE, KEWC.
P Konrponsnas pabora
KOPIHOpAIHH
Tesa 3 Vipasnenue Ompoc, )
obs3atenscTBaM | 22,5 0 - - 2 - - - - - 20 TECTHPOBAaHUE, KEHUC.
Y KOMIaHUH
Konrponbsnas pabora
Tena4 | VHBECTHpOBaHH Ompoc, )
€ B pCaJIbHBIC 22 0 - - 2 - - - - - 20 TECTUPOBAHUE, KEHC.
AKTHBBI
KonrpospHast pabora
Tema 5 HNuBectupoBanu Ompoc, 3
e B puHaHCOBBIE | 22,5 1 - - 2 - - - - - 20 TECTUPOBaHUE, KEIiC.
B KonTtponsHas pabora
Tema 6 Ypasnenue Ormpoc,
(hUHAHCOBBIMU 22,5 0 - - 2 - - - - - 20 TECTHpPOBaHHE.
prcra KonrposnbHast pabota
IIpomexxyTouHas
POMEIEY 11 - ; ; ] - 2 9 )
aTTecTalys
Hroro
144 2 - - 12 - - 2 9 - 119

Hcnonvzyemvle cokpawenus:

JI — nexumnu - 3aHATHSA, PEAYCMaTPUBAIOIINE MPESHMYIIECTBECHHYIO Mepenady y4eOHO! HHPOpMAalK 00yJaroMMCcs IearorHyecKUMU paObOTHUKAMU OpraHHU3alvi U (MJIH) JIMLAMHU,
MPUBJIEKAEMBIMU OPraHU3aIMeH K peau3anui 00pa30BaTe/bHbIX MPOrPaMM HA MHBIX YCIOBHSIX, ).

BJI — Buneo nexnuu.

JIP — naGoparopHbie pabOTHI.

[13 — nmpakTHYecKue 3aHATH (33 HCKIIOYCHHUEM J1a00paTOPHBIX padoT).

UK — unnuButyanbHble KOHCYJIBTALUU.



KCP — KOHTpOJIb CaMOCTOSATENBLHOM PadOTHI

KD — xoHCynbpTaIINN TTEpe]] SK3aMEHOM

KaTTok — KOHTaKkTHas paboTa Ha aTTECTAlMIO B IEPHOA IK3aMEHAMOHHBIX CECCHI

KoHTpons - KOHTaKkTHasA paboTa Ha aTTECTAlUIO B IEPHOA AK3aMEHAIMOHHBIX CECCHH Il 320YHOH (POPMBI 00y IEHHS
CPxp — camocTosTenbHas paboTa Ha IOATOTOBKY KypCOBOH paOOTH/ KypCOBOTO MPOEKTA.

CPak — camocrosTenpHas paboTa Ha ITOATOTOBKY K 3K3aMeHY.

CP — camocTosTenbHast padoTa B ceMecTpe Ha IMOATOTOBKY K Y4€OHBIM 3aHATHSIM.



3.2. CopeprkaHue TUCHUTUIUHBI

Tema 1. KopnopatusHoe ynpasJieHHe, KOPIOPaTHBHbIC (PMHAHCHI M GUHAHCOBBIN
MEHEeI)KMEeHT
Hnouxamop oocmuoicenus komnemenyuu: OIIK OC-1.2 - JlmarHoctupyer mnpoOIeMHYIO
CUTYallMIO, NPEJUIaraeT yIpaBJIEHYECKOE PEIICHNE C YYETOM TPEHIOB BHEIIHEH Cpeibl, Ha
OCHOBE COBPEMEHHOU TeOpUH, UCIIOIb3YsI HHCTPYMEHThI OeHUMapKUHTa

[Tonsitue kopmopauuu. THIBl KOPHMOPATUBHBIX CTPYKTyp. lloHaTne «dunHaHCHI.
®dunancoBas cpefa (YHKIMOHUPOBaHUA Kopropauuu. OcHOBHBbIE (PUHAHCOBBIE MPOOIEMBI
KOPIOpallMi U UX OTIMYME OT APYrux (GopMm opranuzanuu OusHeca. OUHAHCOBBIE LIETU U
3ajaun  Kopropauuu. IIpoGinema makcummzanuss crouMocTd. CTpyKTypa KamurTana.
VYmpaBieHueckue CTuMysnbl W uHbopmarmoHHbsle d(hdexTh seBepumka. DuHAHCOBOE
ympaBieHue Kopropamuei. KopmopaTuBHOe ympaBieHHE W TPOOJIEMBI  OTHOIICHHM
COOCTBEHHUKOB, MEHEJKMEHTA U UHBIX CTEUKXOJIIEPOB.

Tema 2. CTpyKTypa KanurtaJja u IMBUACHIHAS NOJUTHKA KOPNOPAaLUK
Unouxamop oocmuocenus komnemenyuu: OIIK OC-1.2 - JdumarHoctupyer mpoOIeMHYIO
CUTYallMI0, IpeJUlaraeT yIpaBJI€HYECKOE PEIIeHHE C YYEeTOM TPEHIOB BHELIHEH cpeibl, Ha
OCHOBE COBPEMEHHOM T€OpUH, UCIONIb3YsI HHCTPYMEHThl O€HUMapKUHTa

CtpyKTypa Kanurana Koprnopauuu. 3HaueHHue TUBUICHAHOMN MOJIUTUKU B COBPEMEHHOM
(mMHAHCOBOM YIIpaBJIeHUU. PoJIb COOCTBEHHOIO KaluTana B CTPYKType KanuTajla KOpIopaluu.
KiroueBble Teopun IUBUIECHAHON MOJUTUKUA. OCHOBHBIE MOJOXKEHUS KOHIENIMM Muiiepa-
MounbsiHU ~ OTHOCUTENIBHO JIUBUJCHAHON MOJUTUKHU. Teopuu MpearouYTUTEIbLHOCTH
quBuAeH0B. [lmaHel  peMHBECTHpPOBAaHMSA  AMBUAECHIAOB. DakTOphl, ONpEAEIAIOLINE
JUBUACHIHYIO NOJUTUKY. CTpaTeruum IUBUIAEHIHON NOMWUTUKU. Belkyn akuuil. Beimnata
JUBHUJICHIOB aKIUsAMH M JapobneHue akuumil. OcoOeHHOCTH (OPMHPOBAHUS AMBHUICHIHOU
noautuku B Poccum. VCTOYHMKM aKIMOHEPHOTrO KamuTana Kopropamuu. IIpoGiema
pa3sMbIBaHUs aKIIMOHEPHOro Kamutana. [IpenmMyinecTBa M HEJOCTaTKH (PMHAHCHPOBAHUS Ha
OCHOBE BBINTyCKa OOBIKHOBEHHbIX akiMi. [lmaHbl BiajgeHHs akuusMH A1 paOOTHUKOB
KOMIIaHMM KaK CpEJCTBO IPUBJIECYEHUS KalWTaja UM MOTHBALIMM IIEPCOHAJA KOMIIAHHWH.
B03M0OXHOCTH BHYTPEHHUX UCTOYHUKOB (DMHAHCUPOBAHUS U UX 3HAUEHUE JUISI KOPIOPALUH.

Tema 3. YnpasJienue 00513aTeJIbCTBAMM KOMIIAHUHA
Hnouxamop oocmuowcenus komnemenyuu: OIIK OC-1.2 - JImarHoctupyer mpoOJeMHYIO
CUTYallMIO, TpeJIaraeT YIpaBJICHYECKOE PEIICHHE C YYeTOM TPEHIOB BHELIHEH cpeibl, Ha
OCHOBE COBPEMEHHOU TeOpUH, UCTONIb3YysI HHCTPYMEHThI O€HUMapKUHTa

@opMBl  3a€MHOTO KamuTana Koprnopauuu. [IpuHsTHe pemieHuss O BBIIYCKe
KOPIIOPAaTUBHBIX 00Juranuii. IHHOBalMU Ha PhIHKE JOJITOCPOYHBIX JOJITOBBIX HHCTPYMEHTOB.
Honrocpounasi apeHga (M3WHT) KaK WMCTOYHUK (UHAHCUPOBAHUS, €€ JOCTOMHCTBA U
HEIOCTAaTKU Uil apeHaatopa. baHKOBCKoe KpeAauToBaHWE, WHBIE (OPMBI KPATKOCPOYHBIX
o0s3arenscTB.  OOOCHOBaHHME 11€J1IECOOOPA3HOCTH  UCHOJB30BaHUS THOPUAHBIX  (QOpM
(UHAHCUPOBAHUS - TMPUBWICTUPOBAHHBIX AaKIMi, BappaHTOB, KOHBEPTUPYEMBIX IICHHBIX
Oymar. OmnpezneneHne CpeIHEB3BEIICHHBIX 3aTpaT Ha KalWTall KOpropanuu. [IpuHIHEL u

METOABI OIICHKH 3aTpaT Ha 3aeMHBIH M COOCTBEHHBIH KamuTtan Kopropamuu. DakTopsl,
10



OMpCACIIAOIINC BBI60p CTPYKTYPBI KaluTaja. KOHI.[CHI_II/IH (I)I/IHaHCOBOI“O pbryara. I[OJ'IFOBOC
(I)I/IHaHCI/IpOBaHI/IC N HaJOI'OBBIC BCP(I)CKTLI JICBCPUKA. Bnusiaue (I)I/IHaHCOBOFO pbryara Ha
HpI/I6BIJ'ILHOCTB aKIM. OnpeneneHI/Ie 3aTpaT Ha KallMuTaJI U aHAJIN3 CTPYKTYPbI KalluTajla JJIsA
pOCCI/II‘/’ICKI/IX AKIMUOHCPHBIX KOMIIaHHUH. KOpHOpaTI/IBHOG " IMIPOCKTHOC (I)I/IHaHCI/IpOBaHI/Ie.

Tema 4. UnBecTHpoBaHue B peajibHble AKTHBbI
Hnouxamop oocmuocenus komnemenyuu: OIIK OC-1.2 - JmarHoctupyer mpoOJeMHYIO
CUTyalUIO, MPEAJIaraeT YNpaBJICHYECKOE PEIICHHE C YYeTOM TPEHIOB BHEIIHEH Cpelbl, Ha
OCHOBE COBPEMEHHOU TeOpUH, UCIIONIb3YsI HHCTPYMEHThI O€HUMapKUHTa

[TonsiTve OLIEHKN WHBECTUIIMN M OCHOBHBIE aCMEKThl (PMHAHCOBOTO aHajIM3a MPOEKTA.
OneHka TIOTOKAa JEHEKHBIX CpPEICTB IMpoekTra. MeToasl OIeHKH 3(PGEeKTUBHOCTH
MHBECTUIIMOHHBIX TPOEKTOB, WX CPABHUTENIbHAS XAPAKTEPHUCTHUKA. XaPAKTEPHBIMHU IS
WHBECTUIIMOHHOTO aHanu3a. MeToJ BHYTpEHHEHl HOpPMBI PEHTA0ENIbHOCTH MPOEKTa,
OCOOEHHOCTH €ro pacueta M npuMeHeHUs. CoOmMocCTaBiI€HHE METOAOB OLEHKH IO YHCTOM
MPUBEIEHHON CTOMMOCTH M BHYTpEHHEH HOpMme peHTal0eiabHOCTH. MoauduuupoBaHHas
BHYTpPEHHSsT HOpMa peHTabenbHOCTU. Mcronb3oBaHMe HMHJIIEKCa PEHTA0EIbHOCTH B OLIEHKE
MIPUBJIEKATEIbHOCTH HMHBECTHLIIMOHHBIX MpOeKTOB. IIpoOiieMbl HHTEpHpeTanyyu OLEHKU
MHBECTUIMOHHBIX pelieHnil. OrpaHuYeHHOCTh M HEJIOCTATKHU KJIACCUYECKOW MOJIEIN METoAa
YUCTOMN NPUBEAECHHON CTOMMOCTHU. YUeT (pakTopa prcKa B MUHBECTUIIMOHHOM ITPOEKTUPOBAHUH.
[Togxompl K OINpeNeNeHuI0 CTaBKU JUCKOHTHPOBAHUS: TEOpHs M mMpakThka. OcoOeHHOCTH
pacuera CTaBKM JUCKOHTHPOBAHHUS B POCCUHCKUX YCIOBMSIX. AH&JIN3 HHBECTHLIMOHHBIX
MPOEKTOB B YCIOBHSIX MHQIAIUN. B3aMOCBS3b WHBECTULIMOHHBIX PELICHUH M peIIeHUil 1Mo
¢unancupoBaHuoo. lcnonap3oBaHWE TPEUMYIIECTB MPOEKTHOTO (UMHAHCUPOBAHHUS B

HWHBCCTUIITMOHHOM aHAaJIN3C.

Tema S. UuBecTupoBaHue B GUHAHCOBbIEC AKTHBbI
Hnouxamop oocmuoicenus komnemenyuu: OIIK OC-1.2 - JlmarHoctupyer mnpoOIeMHYIO
CUTYallMIO, TIpeyIaraeT YIpaBJICHYECKOE PEIICHHE C YYEeTOM TPEHIOB BHEUIHEH cpeibl, Ha
OCHOBE COBPEMEHHOU TeOpUH, UCIIOIb3YysI HHCTPYMEHThI O€HUMapKUHTa

[Tonsitue guuancoBoil cTpaternu u (UHAHCOBON MOMUTUKU. [loHATHE BHYTpeHHEH
(MCTUHHOM, WHBECTHITMOHHOW) CTOMMOCTH IIeHHOW Oymaru. ba3zoBas Mojenb OICHKH
¢unancoBbix akTUBOB (DCFmomens). Ouenka crouMoctd obnuramuii kommanuu. OreHka
MPUBUJICTUPOBAHHBIX akmuii. OreHka OOBIKHOBEHHBIX aKIui KommnaHuu. Mcmonb3oBaHue
MOJICNIA JTUCKOHTUPYEMBIX JWBHUICHIOB JIJISl BBHISBICHUS BHYTPEHHEH CTOMMOCTH aKIIHi.
Mopenb HyJE€BOTO pocTa IWUBHICHIOB. Mojenb pocTa IUBHACHAA TOCTOSHHBIM TEMIIOM
(monmens ['opmona). Mojenb mepeMEHHOro pocTa AMBUACHAA. THIbl MOpTQeEnei IeHHBIX
OyMar, OIleHKa JOXOJIHOCTH TOPT(]eis, OIEHKAa PUCKOB.

Tema 6. YnpasiieHue GUHAHCOBBIMU PUCKAMU
Hnouxkamop oocmuocenuss komnemenyuu: OIIK OC-1.2 - JluarHocTupyeT MNpoOIEeMHYIO
CUTYallUIo0, NpeAaraeT yInpaBJIeHUYECKOe PEIICHHEe C Y4eTOM TPEHIOB BHEIIHEH cpelpl, Ha

OCHOBE COBPEMEHHOM T€OpUH, UCIOJIb3YsI HHCTPYMEHThl O€HUMapKUHTa
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[lonsTe pHucka W HEONPENEIEHHOCTH, AOXOJHOCTh M PHUCK HMHBECTULMOHHOIO
noptdens. KoinmdecTBeHHBIN aHalW3 PUCKOB, CTAaHAAPTHOE OTKJIOHEHHUE, AUCIEpCHs,
koBapuanus. KoBapuanumonHas wmartpuma Juis pacueta nopTdenbHOro pucka. bata-
K03 uuneHT priHOUHOrO pHucka. /luBepcudukanms pucka. Bunesl puckos. Knaccuduxanums
PHUCKOB. MeTOo/Ibl yIIpaBJIEHUs] PUCKOM.

4. Tunol OLCHOYHBIX MAaTECPHUAJIOB, ITIOKA3aTEC/IM U KPUTCPUHU OLICHUBAHUSA

4.1. Onenounsie Matepuasl 1o auciuiuinae b1.0.04 «®uHaHCOBBIN MEHEHKMEHT
U KOPIOpaTUBHbBIE (PMHAHCHI» BXOAT B COCTAB OLIEHOUHBIX MAaTEPHUAJIOB MO 00pa30BaTEIbHOM
nporpamme. COBOKYIMHOCTh OILIEHOYHBIX MaTepUaJiOB MO BCEM JTUCHUILIAHAM (MOJYJISIM)
00pa3oBaTeNbHOM MPOrpaMMbl cocTaBisieT (GOHJI OlleHOUHbIX cpeacTB (nanee — @OC). ®OC
UCIIOJIB3YETCSl TMPHU TMPOBEACHUU TEKYIIErO KOHTPOJISI YCHEBAEMOCTH U TMPOMEKYTOUHOM
aTTecTaluy 00YYaroIIMXCs C LeIbI0 OLIEHUBAHUS TOCTHKEHUS 00yUYaIOUMUCS ITIAaHUPYEMBIX
pe3yabTaTOB OOyUEHHUS.

4.2. ®OC pazpaboTaH Kak KOMIUIEKC MPOBEPOYHBIX 3aJaHUI Pa3TUYHOIO THIA U
YPOBHSI CJIO)KHOCTH, BKJIIOYACT KPUTEPUU U IIKAIBl OIEHUBAHMS, a TaKXKe «KIIOUN
npaBuwibHbIX O0TBeTOB. @DOC dopmupyercs Kak OTAETbHBIA JTOKYMEHT M XpaHHUTCS B
A5IeKTpoHHOM Buje, noctyn k ®OC npegocraBieH OrpaHUYEHHOMY KpYTy JIULL.

4.3. Jlng caMOCTOSATENbHON pabOThl OOYyYarOIIUXCS MPHU MOATOTOBKE K TEKYIIEMY
KOHTPOJIIO YCIIEBAEMOCTH U MTPOMEKYTOUHOM aTTECTAIlMU B pabOUYMX NMporpaMMax AUCIUIUIMH
pa3MelIeHbl TUTIOBBIE MPOBEPOYHBIE 3aJaHUs, KOTOPbIE MOXKHO YCIOBHO Pa3AeiuTh Ha 3a/1aHuUs
3aKPBITOr0, KOMOMHUPOBAHHOTO M OTKPBITOTO THIIOB.

3ajaHus 3aKphITOrO TUIIA — 3TO TECTOBBIE 3aJlaHUs, B KOTOPBIX KaXX/bId BOMNPOC
COIMMPOBOXKIACTCS TOTOBBIMU BapHAHTAMU OTBETOB, M3 KOTOPBIX HEOOXOIUMO BBIOPATH OMH
WJIM HECKOJIBKO MPaBUIIbHBIX.

3amanusi KOMOMHUPOBAHHOTO THUIIA — 3TO TECTOBBIC 3aJaHUs, B KOTOPBIX KaXKIbIH
BOIPOC COIIPOBOXK/IAETCS TOTOBBIMU BapUAHTAMH OTBETOB, U3 KOTOPBIX HEOOXOAUMO BHIOPAThH
OJIVH WJTH HECKOJIBKO MPABWIIBHBIX U 000CHOBATH CBOU BBHIOOD.

3aaHust OTKPBHITOTO TUIIA — 3TO 33JIaHUS, B KOTOPBIX HAa KaXKbI BOMIPOC JIOJKEH OBITH
MIPEJIOKEH Pa3BePHYTHI 0OOCHOBAHHBINM OTBET.

B 3aBucuMOCTH OT THIA 3a/1aHUS] PEKOMEHI0BAHbI OMpeIeNIeHHas TOCIeI0BATEIbHOCTD
BBITIOJIHEHHS 1 CUCTEMA OLICHUBAHUS BBITIOJIHEHUS 3aJaHU.
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4.4. Tunbl 3a1aHUH, CEHAPUU BBIIIOJIHEHUS, KPUTEPUU OLICHUBAHMUS

TUIT 3BAJAHUA

NMHCTPYKLUA

CHEHAPHU BBITIOJIHEHUA

KPUTEPUU OUEHVBAHUA

3amanue 3aKphITOro
THIIa C BEIOOPOM
OJIHOTO MPaBUIHLHOTO
OTBETa M3 HECKOJIBKHX
BapHUaHTOB
MIPETOKECHHBIX

[IpounTaiite TEKCT,
BbIOEpUTE
MIPaBUJIBHBIN OTBET

1.BHuMaTennHo IMpOYNTATh TCKCT 3aJIaHUA U ITIOHATD,
YTO B KAa4€CTBEC OTBCTA OKHMAACTCA TOJIBKO OAMH U3
NPCAJTOKCHHBIX BAPUAHTOB.

2. BuumarensHo MpoOYnTaTh NPCIAJIOKCHHBIC
BapUaHT-ThI OTBCTA.

3. BoiOpaTh 0J1uH BEpHBII OTBET.

4. 3anucatb TOJIbKO HOMEp (WK OYKBY) BEIOPAHHOTO
BapHaHTa OTBeTa (Harpumep, 3 wiu B).

OTBeT cunTaeTcs BEPHBIM, €CITH
IIPaBWIBHO YKa3aHa Ludpa wiu
OykBa

3aHaHI/Ie 3aKPBITOTO
TUIIA HA YCTAaHOBJICHUC
COOTBECTCTBHUA

[IpouuTaiite TeKCT U
YCTaHOBUTE
COOTBETCTBUE

1.BaumaTenbHO MMpOYUTATh TCKCT 3aJIaHUA U ITOHATD,
4TO B KAYCCTBC OTBETA OKUAAIOTCA IMAPbI 3JICMCHTOB.

2. BuumarenbHO MpOYUTaTh 00a CIIUCKA: CIIUCOK 1 —
BOIPOCHI, YTBEPXKACHUS, (PaKThl, IOHATHS U T.1.;

CITMCOK 2 — YTBCPIKACHNA, CBOMCTBA 0OBEKTOB U T.H.

3. ComocTaBUTh JIEMEHTHI CIIUCKA 1 ¢ dlIEMEeHTaMu
cncka 2, chOpMUPOBATH MAPHI AJIEMEHTOB.

4. 3anucatb nomnapHo OykBbl U IUDPHI (B
3aBHCUMOCTH OT 3aJlaHHs1) BApPUAHTOB OTBETA
(manpumep, Al nnu b4).

OTBeT cynTaeTCsi BEpHBIM, €CIIH
NPaBUWIBHO YKa3aHbI HUPPHI WK
OYKBBI

3alaHue 3aKpBITOTO
THUIIa C BEIOOPOM
HECKOJIBKUX

[IpounTaiite TEKCT,
BbIOEpUTE
IIPaBUJIBHBIE OTBETHI

1.BaumMaTensHO MMpOYUTATh TCKCT 3aJIaHUA U ITIOHATD,
YTO B KAa4C€CTBC OTBECTA O KMAACTCA HECKOJIBKO
MPpaBHUJIbHBIX OTBCTOB U3 MPCAJIOKCHHBIX BAPUAHTOB.

OTBeT cunTaeTCst BEpHBIM, €CIIH
IIPABWJIBHO YCTaHOBJIEHBI BCE
COOTBETCTBUS (TIO3ULIUU U3
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MIPAaBUJIBHBIX OTBETOB
13 HECKOJIBKHUX
BAPHUAHTOB
MPEII0KEHHBIX

2. BHMMaTenpHO MPOYUTATH MIPEITIOKEHHBIE
BAPUAHT-ThI OTBETA.

3. BeiOpaTh HECKOIBKO TTPABUIILHBIX OTBETOB.

4. 3anucath TOJIBKO HOMEpa (MK OYKBBI)
BBEIOpAHHOTO BapuaHTa OTBeTa (Hampumep, 1 4 umu A
D).

OJTHOT'O CTOJIOIa BEPHO
COIOCTABJICHBI C MTO3UIUSMH
JIPyToro)

3a/iaHue 3aKpBITOTO
THUIIA HA YCTAHOBJICHUE
HIOCJICI0BATEIBHOCTH

[IpounTaiite TeKCT U
YCTaHOBUTE
IIOCJIEI0BATEIbHOCTh

1. BaumarensHO MpoOYrTaTh TCKCT 3alaHUA U
IIOHATH, YTO B KAYCCTBC OTBETA OXKHNAACTCA
IOCIC0BATCIIBHOCTD DJICMCHTOB.

2. BEHuMaTenpHO MpoYnTaTh NPCIJIOKCHHBIC
BapHUaHTbI OTBETA.

3. I[locTpouTh BEpHYIO MOCIEI0BATENBHOCTD U3
MIPEAJIOKEHHBIX DJIEMEHTOB.

4. 3anucatb OYKBBI/IIUQPHI (B 3aBUCIMOCTH OT
3aJjaHMs) BApUAHTOB OTBETA B HYKHOU
nocyeaoBareabHocTy (Harpumep, bBA nnm 135).

OTBeT cuuTaeTcs BCPHBIM, €CJIN
MPaBUIBLHO yKa3aHa BCs
MOCJIE€A0BATEIBHOCT UGD

3anaHue
KOMOWHHUPOBAHHOTO
THUIIa C BEIOOPOM
OJTHOT'O TIPAaBUIIBHOTO
OTBETA W3
NPEUTOKEHHBIX U
000CHOBaHHEM BBIOOpA

IIpounraiite TEKCT,
BbIOEpHTE
MPaBWIbHBIN OTBET U
3aMUIINTE
apryMEHTHI,
000CHOBBIBAIOIIIIE
BBIOOp OTBETA

1.BHMMaTenpHO MMpOYUTATh TCKCT 3aJIaHUA U ITOHATD,
YTO B KA@4CCTBEC OTBCTA OKHUAACTCA TOJIBKO OAMH M3
NPCAJIOKCHHBIX BAPUAHTOB.

2. BamMmarenbpHO IMPOYUTATh NPEII0OKCHHBIC
BapHaHThbI OTBCTA.

3. BeiOpaTh OJ11H BEpHBII OTBET.

4. 3anucath TOJIBKO HOMEp (W1 OyKBY) BEIOPAHHOTO
BapHaHTa OTBETA.

OTBeT cunTaeTCsl BEpHBIM, €CIIH
NpaBWIBHO yKa3aHa mudpa uimu
OyKBa U IIPUBEIECHBI
KOPPEKTHBIE apIyMEHTHI,
HCIIOJIb3yEMbIE IIPU BHIOODE
OTBeETa
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5. 3anucaTh apryMeHThbI, 000CHOBBIBAIOIIUE BBIOOP
oTBera (Hampumep, 4 TeKCT 0OOCHOBAHWS).

3a/laHue OTKPBITOTO
THUIIA C Pa3BEPHYTHIM
OTBETOM

[IpounTaiite TeKCT U
3aMUIINTE
pa3BEpHYTHIN
000CHOBaHHBIN OTBET

1. BaumarensHO MMpOYUTaATh TCKCT 3alaHUA U ITIOHATH
CYTh BOTIpOCA.

2.IIpogymaTh JOTHKY M IOJIHOTY OTBETA.

3.3anucarb OTBET, UCHOJIb3YSl YETKHE KOMITAKTHbIE
(OpMYITHPOBKH.

4.B ciiyyae pacyeTHOM 3a/1au, 3a1IMCaATh PEIICHUE U
OTBET

OTBeT cuuTaeTcs BCPHBIM:

1. OrcyrcTBHE (aKTHUECKUX
OIINOOK.

2. PackpeiTe 00bema
UCIIOJIb3YyEMBIX MTOHATUI
(monHOTa OTBETA).

3.000CHOBaHHOCTH OTBETA
(Hamu4Ke apryMeHTOB).

4. Jlornueckast
[IOCJIEI0BATEEHOCTD
M3JIaraeMoro Marepuaia.
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4.5. OOmas mKana ONEHMBAHUS PE3yJNbTaTOB TEKYIEro KOHTPOJIS YCHEBAEMOCTH H
IPOMEKYTOUHOM aTrTecTanuu odydaromuxcs ¢ npumeHenuem bPC

ECTS
s
Hrorosas d6aibHas bunapnas Tpaau- Jost

OlleHKa Tpaguuuonnas cucrema cucreMa HMOHHO | OMHApPHOI
M cuc- CHCTEMbI

TeMbI
95-100 OTmHio A P/ Passed
85-94 B P/ Passed
75-84 Xopomo 3a4TeHo C P/ Passed
65-74 D P/ Passed
55-64 Y 10BJIETBOPUTEIHHO E P/ Passed

0-54 HeynoBiaeTBOpUTEIHHO He 3a4reno F F/Failed

CooTHomeHne OaIOB 3a TEKYIIMH KOHTPOJb YCIIEBAEMOCTH U MPOMEXKYTOUHYIO
aTTeCTAllMIO, a TAKXKE MOBTOPHYIO MPOMEXYTOUHYIO aTTECTALIHIO:

MakcumanbHas cymma MakcumanbHas cymma MaxkcumanbHas MaxkcumannHas
0aJUIOB 3a TEKYIIM 0aJioB 3a UTOroBast OaibHas cyMMa 0aJijioB 3a
KOHTPOJIb YCIIEBAEMOCTHU MIPOMEXKYTOUHYIO OIICHKA MOBTOPHYO
aTTECTAINIO MIPOMEKYTOUHYIO
aTTECTaINIO
60 6amoB 40 6amnoB 100 Gannos 100 Gannos

5. (I)OprI aTTeCTallii, TUIMOBBIC OLICHOYHBIC MATCPHAJIBI AJI TEKYHIETr0 KOHTPOJIHA
ycneBaeMoCTH oﬁyqammnxca, KPUTEPHUHA U HIKAJIbI OHCHUBAHUSA 110 KOHTPOJIbHBIM

TOYKaM

5.1. B xozme peanmzanuu NTUCHMIUIMHBI MCTIOIB3YIOTCS CIEAyIONIue (OpPMBI TEKYIIEro
KOHTPOJIS yCIIEBAEMOCTH 00yUaronuXxcs (B TOM YHCIIe, 331aHUs K KOHTPOJIBHBIM TOUKaM): ORPOC,
Kellic, mecmupoeanue, KOHMpPOAbHAA padoma.

5.2. TunoBble OLEHOYHBIE MaTEpHAIbI

oOyuaromuxcs (BHE KOHTPOJIBHBIX TOUEK):

1 TEKYHIEro KOHTPOJIA YCIIEBAEMOCTH

Tema 1. Kopnopamuenoe ynpaenenue, KopnopamugHvle (UHAHCHI U (PUHAHCOBDBLI

MEHEOIHCMEHM

Bonpocwi o onpoca.

Bonpoc 1. Packpotime nonsmue kopnopayuu, onuwume YHKYuu KOpnopayuil u ux uobl.
Bonpoc 2. Ilepeyuciume munvl KOpnopamueHelX CMPYKMYp, npuseoume npumepvl u
00bACHUME, YeM OHU OMIUYAIOMCSL.
Bonpoc 3. Jlatime onpedenenue ¢hunancos, nepeuuciume ux OyHKyuu u UObL.
Bonpoc 4. Oxapaxmepusyime ¢unancogyo cpedy @QYHKYUOHUPOBAHUSL KOPHOPAYUU.
Kakue enewnue u 6nympennue gpaxmopul na neé enusarom?
Bonpoc 5. Hazosume ocrosHvle ¢hunancogvle npodiemvl Kopnopayuu u 00vsacHume, 4em
OHU omauyaromces om npodem opyeux gopm opeanuszayuu ouzneca (U1, OO0, napmuépcmaa).
Bonpoc 6. Cdhopmynupyiime ¢punancosvie yenu u 3adavu xopnopayuu. B uém cyme
npo6IeMbl MAKCUMUZAYUU CTIOUMOCTNU KOMAAHUU?
Bonpoc 7. Umo exnrouaem 6 ceds punancosoe ynpasienue kopnopayuei? Hazosume e2o
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KOuegwle diemMenmyl (N1aHupo8anue, KOHMpPOib, NPUHAMUE DeUleHUlL).

Bonpoc 8. Onuwiume ocHnoéubie npomugopeyusi 8 KOpnopamueHOM YNPAGLeHUU MeHCOY
COOCMBEHHUKAMU, MEHEONCMEHMOM U UHbLIMU cmelikxondepamu. Ilpueeoume npumepuol
A2eHMCKUX KOHGDIUKMOS.

Bonpoc 9. Kak ropnopamugnoe ynpasnenue 6ausem HA QUHAHCOBbIE PeULeHUs]
komnanuu? Packpotime ponbs cosema Oupekmopog u mon-meHeoHcMeHma.

Bonpoc 10. I[louemy o0na kopnopayuu 6ajx)cHO YUUMbI6AMb UHMEPECbl He MOIbKO
aKyuoHepos, HO U Kpeoumopos, pabomuurkos, 2ocyoapcmea? llpuseoume npumepboi.

Tema 2. Cmpykmypa kanumania u OuUBUOEHOHAA NOTUMUKA KOPROPAUUU

Bonpocwi ona onpoca:

Bonpoc 1. Obvsichume ponb cobCmeeHHO20 Kanumaia 6 CmpyKmype Kanumauid
Kopnopayuu. B uém 3axniouaemca npobiema pazmvléanus akyuoHepHo2o kanumana?

Bonpoc 2. Jlaiime onpeodenenue cmpykmypul kanumana. Obvsachume, Kaxk ynpasienieckue
CMUMYIbL U UHGDOPMAYUOHHBLE I heKmbl C8A3AHBL C 1eBEPUINCEM.

Bonpoc 3. Ilepeuuciume ocrosuvie meopuu OUBUOEHOHOU NOAUMUKU. B uém cymo
koHyenyuu Munnepa-Moounvsanu u meoputi npeoOnoYmumenrbHOCmu OUBUOEHO08?

Bonpoc 4. Hazosume cmpamecuu OusudeHOHOU NOJUMUKU U (haKmopwvl, onpeoensoujue
eé gvibop. Ymo maxoe 8biKyn axyutl, 8biniama OUBUOEHO08 aKyuaMu U OpobieHue akyuii?

Bonpoc 5. Onuwume ocobennocmu gpopmuposanus ousudenonol noaumuxu 6 Poccuu.
Kaxkoewvl npeumywecmea u neoocmamru ghunancupo8anus yepes binyck 0ObIKHOBEHHBIX AKYULl?

Bonpoc 6. Packpotime 3uauenue OusudeHOHOU NOIUMUKU 8 COBPEMEHHOM (DUHAHCOBOM
ynpasnenuu. Kakue cueHanvl puinKy nooaém KoMnanus yepes pamep OusuoeHoos?

Bonpoc 7. Ymo maxoe nnamel peunsecmuposanus ousudenoos (DRIP)? Jina kaxux
KOMNAHUL OHU 8bI20OHbL U NOYeMY?

Bonpoc 8. Cpasnume npeumywecmea u He0ocmamixu 8bln1amvl OUBUOEHO08 OeHbeAMU U
akyuamu. B kakom cayuae komnanus npeonoumém opoonenue akyuii?

Bonpoc 9. Hazosume ucmoyHuku akyuomeproeo Kanumana Kopnopayuu. Kak
npusieyeHie Ho8blX aKyUuOHepO8 Glusem Ha KOHMPOIb HA0 KOMNAHUueu?

Bonpoc 10. Ymo maxoe naanvl enradenus akyuamu ons pabomuurxos (ESOP)? Kax onu
00HOBPEMEHHO NPUBTLEKAIOM KANUMAl U MOMUGUPYIOM Nepconan?

Bonpoc 11. Oxapaxmepu3zyume 6803MOIHCHOCMU BHYMPEHHUX UCMOYHUKO8
@unancuposanusi  (Hepacnpeoenénnas npubviivb, amopmuszayus). Ilouemy onu uyacmo
npeonoumumesnbHee GHeUHUxX?

Bonpoc 12. Kax meopus uepapxuu (nopsioxa) ucmouHuxos uHaHcupo8arus 00vscHsiem
8b100p MedHCOY COOCMBEHHbIM U 3AEMHLIM KANUMALOM NpU GOopMuposanuu OUBUOEHOHOU
noaumuku?

Bonpoc 13. Ilpuseoume npumep, ko20a KOMNAHUU 8bl20OHO NAAMUMb HU3KUE OUBUOEHObI,
a ko20a — svicokue. Kakue ¢hakmopul yuumsisaiom poccuiickue nyoauunvie KOMnanuu?

Tema 3. Ynpaenenue o6a3amenscmeamu KOMRAHUU

Bonpocul dna onpoca:

Bonpoc 1. Ilepeuuciume ochosHvie hopmuvl 3aéMHO20 Kanumana xKopnopayuu. B uém
docmouHcmea U He0OCmamKu  00JCOCPOYHOU  aApeHObl  (MU3uHea) Kax  UCMOYHUKA
Qunancupogarnus 0 apenoamopa?

Bonpoc 2. Obochyiime  yenecoobpasnocms  UCNONb3068AHUS  SUOPUOHBIX  (hopm
@unancuposanus  (npusunIecUPoOBaAHHLIE  AKYUY, B8APPAHMbI,  KOHEEpmupyemvle 0Oymazu,).
IIpuseoume npumepul.

Bonpoc 3. Packpotime konyenyuro ¢punarncogozo pviuaza. Kax doneosoe ghunancuposanue
enusem Ha Hano2osvle d¢hghekmol u NPUOBLILHOCMb AKYUL?

Bonpoc 4. Obvacnume, kaxk onpedensiemcs cpeOHe836eueHHas CMoUMOCmb Kanumana
(WACC). Kakue ¢haxmopwvl onpeodensitom 6v100p CMpyKmypbl Kanumania OJsi pPOCCUUCKUX
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AKYUOHEPHBIX KOMNAHUU?

Bonpoc 5. Onuwume npoyecc npunsamus peuieHusi O 6blNYCKe KOPHOPAMUGHbIX
obaueayui. Kakue unnosayuu nHa pviHke 00120CPOUHBIX 00JI208bIX UHCIPYMEHMO8 bl 3HaAeme?

Bonpoc 6. Cpasnume banxkosckoe Kpeoumoeanue u 8blNYCK oOnUayuti Kak cnocoowvl
npueieyeHus 3aémMHo20 kanumana. Ymo evicoonee 051 KpynHot kopnopayuu?

Bonpoc 7. Hazosume npunyunvl u memoowvl oyeHKu 3ampam Ha 3aémHuliti kanuman. Kax
VUUmMvl8aemcs Hano208as 3auuma npoyeHmog?

Bonpoc 8. Obvacnume, kax oyenums 3ampamvl HA COOCMEEHHbIU Kanuman (MoOelb
CAPM, mooenv ['opoona, memoo npemuu 3a puck). B uém cnoscnocmu npumenenus ¢ Poccuu?

Bonpoc 9. Uem omauuaemca ropnopamugHnoe Gunancuposanue om npoeKmHo20
@unancuposanus? Ilpueeoume npumepsbl cumyayuil, Ko20d UCNONb3YEMCS NPOEKMHOe
@unancuposanue.

Bonpoc 10. Kakue xkpamkocpounvie obs3amenscmea (KpeoumHvle TUHUU, GAKMOpuHe,
0gepopaghm) ucnov3yrom Kopnopayuu OJs YApasieHus o0opomuvim kanumanom? B uém ux
pucku?

Bonpoc 11. Ymo makoe «a¢ghghexm 3amewenusy oonea? Kax ysenuuenue 0oau 3aéMHO20
Kanumana enusem Ha cmoumocms coocmeennozo kanumana u WACC?

Tema 4. Hneecmuposanue ¢ peaibHble AKMUBbL

Bonpocwi ona onpoca:

Bonpoc 1. Hazoeume ocHnogubie memoObl oyeHKU 3¢phekmusHocmu uHeecmuyuOHHbIX
NPOeKmo8 u oaume uUx CpasHUmMenbHy10 xapakmepucmuky. Kax oyenueaemcsa nomox 0eHeiCHbix
cpedcme npoekma?

Bonpoc 2. B uém cymv memooa uucmoii npueedénnoti cmoumocmu (NPV) u memooa
sHympenneu Hopmwl penmabenvHocmu (IRR)? Kaxoevl npobremvl ux conocmasnenus u
ocpaHudenus Kiaccuieckou mooenu NPV?

Bonpoc 3. Umo makoe moouguyuposannas 6HympeHHss: HOpMA penmabenbHoCmu
(MIRR) u umnoexc pewmabenvrHocmu uueecmuyuti (PI)? Kax onu ucnonv3yiomcs 6 oyeHke
NpUBIeKamenrbHOCmu NPOeKmog?

Bonpoc 4. Onuwume nooxoovl k yuémy ¢hakmopa pucka u onpeoeieHur) CmasKu
ouckoHmuposauus. B uém ocobennocmu pacuéma cmagku OUCKOHMUPOBAHUSA 8 POCCUUCKUX
VCIOBUAX U AHANUZA NPOEKMO8G 8 YCI0BUAX UHPAAYUU?

Bonpoc 5. Packpoume nouamue «oyenka uneecmuyuuy. Kaxue ocHogHble acnekmol
Gunancosozo ananuza npoekma vl 3uaeme (cash-flow, cpox okynaemocmu, ouckonmuposaue)?

Bonpoc 6. Obvsichume, nouemy Onsl UHBECMUYUOHHO20 AHANUZA BANHCEH UMEHHO
OeHedicHblll NOMOK, a He Oyxeanmepckas npubvliv. [Ipusedume npumep pacxorcoenus.

Bonpoc 7. B uém 3axnouaemcs 02panuieHHoCmsb U HeOOCMAamKU KIacCuyeckou Mooenu
NPV? Kozoa cnedyem ucnonv3zoeams peanvHvle Onyuorsl emecmo NPV?

Bonpoc 8. Kax yuumwsieams puck 6 uneecmuyuouHom npoexkmuposanuu? Hazoeume
Memoobl.  aHAIU3  YY8CMBUMENbHOCMU,  CYEHapHulll — anaius, memoo Monme-Kapno,
KOPPEKMUpo8Ka CmMagku OUCKOHMA.

Bonpoc 9. Kax  e3aumoceésasanvt  uH8eCMUYUOHHblE peueHus U  peuleHus no
Gunancuposanuio? Ilpueedoume npumep, Koeoa vlOOp UCMOYHUKA (DPUHAHCUPOBAHUS MEHSem
NPV npoexma.

Bonpoc 10. Ymo makoe npoexmnoe ¢unancuposanue? B uém eco npeumywecmea ons
UHBECUYUOHHO20 aHanu3a (be3pezpeccblil Xapakmep, Hal0208ble 1b2ombl)?

Bonpoc 11. Kakxue munuunvie omubKU 00ONYycKarom pocculickue KOMRanuu npu pacuéme
CcmasKu OUCKOHMUPOBAHUS OJiA peanvHulx uneecmuyuii? Kax nonpasxa ma cmpanosoii puck
enusem Ha OUCKOHmM?

Bonpoc 12. Obvacuume, kak KOppeKmHoO yuumul8ams UHGIAYUIO 8 OCHEHCHBIX NOMOKAX U
cmaeske OUCKOHMUPOBAHUSL (HOMUHANbHBLU U PealbHblll NOOX00bL).
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Tema 5. Hneecmupoeanue 6 punancosvie akmuewt

Bonpocwi ona onpoca:

Bonpoc 1. Packpoiime nonsmue eHympeHnHeti (WCMUHHOU, UHBECTUYUOHHOU) CIOUMOCU
yennotl 6ymazu. Onuwume 6a3o8y0 DCF-moodenv oyenku ¢hunancosulx akmugos.

Bonpoc 2. Kax oyenusaemcsi cmoumocms 00qULAYUL, NPUBUTELUPOBAHHBIX U
00bIKHOBEHHbIX aKyull Komnanuu? B uém paznuvus 6 nooxooax?

Bonpoc 3. Obvsacnume ucnonvzosanue mooenu OUCKOHMUPYEeMbIX OUBUOEHOO08 OJist OYEeHKU
aKyuii. Mooeb Hy1e8o20 pocma, Mooelb NOCMOosAHH020 pocma (I opoona) u mooens nepemennozo
pocma.

Bonpoc 4. UYmo maxoe nopmgbenv yennvix oymae? Kax oyenusaiomes e2o 00x00HOCmb U
pucku? Hazosume munwvl nopmaeenetl.

Bonpoc 5. Jaiime onpedenenue ¢punancogou cmpamezuu u punarcogou noaumuxu. Kax
OHU C843aHbl C UHBECTNUPOBAHUEM 8 (PUHAHCOBbLE AKMUBLL?

Bonpoc 6. Oyenume obnucayuio ¢ NOCMOAHHbIM KYHOHOM. KAK USMEHUMCA eé yeHa npu
pocme pvinouHou cmasku npoyenma? O0vsacHUmMe 102UKY.

Bonpoc 7. Jlna kaxux xomnanuu Ooavuie nooxooum moodenv lopoona? Kaxoevl eé
OCHOBHbIe 0ONYWeHUs U 02PAHUYCHUS?

Bonpoc 8. Kax oyenums cmoumocms 00bIKHOBEHHOU aKYuU, eciu KOMNAHUS He NIamum
oueudenowt? B uém crnooxcnocmo npumenenus DCF-moo0enu s maxkux KOMnanuu?

Bonpoc 9. Ymo makoe «doxoonocmsv x noeawenuioy (YTM) obnueayuu? Yem owna
omauyaemcs om KyYNOHHOU CMAGKU?

Bonpoc  10. Onuwume  munet  nopmgeneii  yewHvlx  Oymaz  (azpeccusHuil,
KOHCep8amueuwll, coanancuposannviil). Kax oyenusaemces puck nopmeens uepes kosapuayuro
akmueog?

Bonpoc 11. B uém paznuya medxncoy publHOYHOU U BHYMPEHHeU CMOUMOCMbIO aKyuu?
Ilouemy Ha nespgexmuenvix puvinkax (nanpumep, 6 Poccuu) sma pasnuya moodcem Ovimy
3HAYUMenbHou?

Tema 6. Ynpaenenue punancosvimu puckamu

Bonpocwi ona onpoca:

Bonpoc 1. Jlatime onpeoenenue pucka u neonpedenénnocmu. Kak cesazanvl 00xo0Hocms u
PUCK uHeecmuyuonHoz2o nopmeena? Kaxue xonuuecmeenmvie nokazamenu puckd vl 3Haeme
(Oucnepcus, cmandapmuoe OmKIoOHeHue, Kosapuayus)?

Bonpoc 2. Ymo makoe bema-ko3guyuenm u kax oH ucnonv3yemcs Ons usmepeHus
pwiHouHo20 pucka? Kax KosapuayuouHas mampuya npumensiemcs 0is pacyéma nopmeenbHozo
pucka?

Bonpoc 3. Obvacnume mexanusm ousepcugpuxayuu pucka. Kaxue 6uodvl puckos
cywecmeylom u Kaxk onu kiaccuguyupyromea?

Bonpoc 4. Ilepeuuciume ocHO8Hble MeMOObl YAPAGIEHUSL pPUCKOM. B uém pasnuya medsxicoy
VKIIOHEHUeM oM pUcKa, e2o nepeoauet, CHUdCeHuem u npuHamuem?

Bonpoc 5. Yem  omauuaemcs  cucmemamuyeckuil — (PbIHOYHBIL)  PUCK  OmM
Hecucmemamuyeckoeo  (cneyuguueckozo)?  Kaxou — u3z  HUX ~ MOXMCHO — YCMpaHumo
oueepcuguxayuei?

Bonpoc 6. Kax paccuumamo odxxcudaemyro 00X00HOCMb nopmens u cmanoapmuoe
omkaoHeHue nopmeens uz 08yx akmueos? llpuseoume opmyny u 06vsCHUME POib KOPPETAYUL.

Bonpoc 7. Umo maxoe VaR (Value at Risk) u 011 uezo on ucnonvzyemea? Hasoeume ezo
00CMOUHCM8a U HeOOCMAamKU.

Bonpoc 8. Kaxue uncmpymenmovi xeO0HCUupo8anus (UHAHCOBbIX DUCKOE CYWeCmEyom
(chopsapowi, pvrouepcol, onyuonvl, ceonvt)? llpuseoume npumep XedHcUpoOBaAHUS BATIOMHO2O
pucka.

Bonpoc 9. Onuwume memoouxKy KoauuecmseHH020 AHAIU3d PUCKO8 HA OCHO8e OUCNEPCUU
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u cmanoapmuozo omxionenus. Kax unmepnpemuposame nonyuennule 3navenus?
Bonpoc 10. B uém cymov 6ema-xod¢ppuyuenma? Ecnu y akyuu f = 1,5, umo smo 3uavum
ons uneecmopa? Kax [ ucnonvzyemces 6 mooenu CAPM?
Bonpoc 11. Hazoeume ocHogHble 6U0bL PUCKO8, C KOMOPLIMU CMATKUBAEMCS KOPNOPAYUSL

(kpeoummubiil,

PDUIHOYHbL,

ONnepayuoHHbl,

JUKGUOHOCIU,

IIpusedume npumepul ynpagnieHus Kaxcovbim U3 Hux.

5.3.

OHI/IH WIH HECKOJIbKO TeMaTUYEeCKHX OJ0KOB JAUCIUITIIMHBI

npasoeoll,

penymayuoHHblil).

3aBEPIIAIOTCS

KOHTpoJbHOM Toukoi (mamee — KT). Tekymuii KOHTpOJIb YCHEBAa€MOCTH MO JUCLUILINHE
npeaycMarpuBaeT He MeHee 2 (nByx) u He Oonee 10 (mecartu) KT B TedeHue meproga OCBOCHUS

JAUCITUITIINHBI.

MakcumanbHOE KOMUecTBO 0aymioB 3a roboi tum padot B pamkax KT cocrasmser 100

(cto) Gamos.

Pacnipenenenne BecoBbix KkodddunuentoB no KT B paMkax TeKymero KOHTPOJIS
yCIIEBAEMOCTH T10 TUCIMIUIMHE U (POPMYIIBI pacyera:

Haumenoanue
KOHTPOJbHOU TOYKH

MaxkcumanbHOE
KOJIMUYECTBO 0ayioB
3a paboTy B paMKax
KT, koTopoe Mmoxet

HaOpaThb CTYJCHT

Koadduuuent Beca
KOHTPOJIbHOW TOYKH

PesynbTar
KOHTPOJIbHOW TOYKH,
Y4acTBYIOLIUHI B
dbopMHUpOBaHUH
WUTOTOBOM OaIITLHOU

OLICHKH MO JANUCIHIUIAHE
(oTpakaercs B )KypHaJe

BPC B C10)
KT 1* 100 0,3 30
KT 2 100 0,15 15
KT 3 100 0,15 15
Hroro: X 0,6 60

*KT 1 mpemnaraercsi y4UTHIBaTh KaK COBOKYIHOCTh OIICHOK 3a TEKyIIyl0 paldoTy B
ceMecTpe: Keiicbl M TecTUpoBaHME MO cooTBercTBytommM Temam. B KT-1 He Bxozdar
JIOTIOJTHUTENbHBIE 3a/1aHus (I TOMOJIHUTENbHBIX 0aiioB B pamkax bPC), BbIloIHEHHE KOTOPBIX
MOJTHOCTBIO JIOOPOBOJIBHO M HE MOXKET OBbITh HaBA3aHO oOyuaromemycs), kpome KT 2 —
KOHTpOJIbHOM paboThl o TemaMm 1-3 u KT 3 — KoHTposabHON paboThl O TeMaMm 3-6.

dopmyna pacyera pe3ybTaTa KOHTPOJIbHOW TOUKH:

Pesynbrar kKoHTposbHON Toukn = KonnuecTBo 6aisioB 3a padoty B pamkax KT X Koaddunuent
BECa KOHTPOJIbHOM TOYKH.

54. (I)OpMBI TCKYIICTO KOHTPOJIA yCIICBACMOCTU 06yqaloumxc51 B paMKax KT u Ttunoskie
OICHOYHBIC MaTCpHAJIbI:

KT - 1 — keiicet u mecmupoeanue 6 pamkax mexkyuieit pabomot no memam 1-6

Tema 1. Kopnopamuenoe ynpagienue, KOpnopamueHvle (PUHAHCHL U (PUHAHCOGDLI
MEHeO0IHCMEeHm

Tecmogvle 3a0anusl ¢ UHCMPYKYUel No BbINOJHEHUIO:
1. TecToBbIe 3a1aHKsl ¢ 000CHOBAHUEM BbIOOpA.
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II.IT

Copep:xanue 3a1aHus

IIpaBunbHBIN
OTBET

ApryMeHTsl,
000CHOBBIBAIOLINE
BbIOOp OTBETA

Kaxkosa riiaBHas 1iesib puHAHCOBOTO
yIpaBJIeHUs] KOPIIOpALUEil ¢ TOUKU 3pEHUs
COBpEMEHHOM Teopun?

BapuaHTsl 0TBETOB:

a) Makcumuzanusi YucTon npuobLIY;

6) MakcuMu3zanusi ppIHOYHOM CTOUMOCTH
(kanuTanu3alrun) KOMIIAHUY;

B) MUHUMM3AIMS HAIOTOBBIX IIATEXKEH;
r) MakcuMu3anus JOJIU phIHKA.

B uem cyTh arenTckoit npo0iaemsl B
KOpPITOpaTUBHBIX (PUHAHCAX?

BapuanTs!l 0TBETOB:

a) KoHduukT Mexay oTAeaoM npoiax u
OTJIEJIOM IIPOU3BO/ICTBA;

6) KoHpaukT nHTEpEeCcOB MEX 1y
cOoOCTBEHHUKaMU (MpUHIMIIAIAMHU) U
HAaeMHBIMH yTIPaBISIONUMHU (areHTaMu);
B) [Ipobnema BrIOOpa MEXIy apeHI0M U
MOKYTIKO# oduca;

r) KonpaukT ¢ HanmoroBsiMu areHTaMu
rocyJapcTBa.

3ajaHus 3aKpbLITOr0 THIIA.

1. TecToBBIE 321aHNA.

BHUMaTENBHO MPOYNTATH TEKCT 3a4aHUS U MIOHATh, YTO B KAYECTBE OTBETA OKUIAETCS TOJIBKO
OJIMH U3 NPEVIOKEHHBIX BADUAHTOB.
BHuMaTeNnbHO IPOYNTATH MPEAJIOKEHHBIE BAPUAHTHI OTBETA.
Br16paTh 01uH BEpHBIil OTBET.

3amucarh TOJIBKO OYKBY BBRIOpAaHHOTO BapHaHTa OTBETA.

KTo0 n3 nepeuncaennsix aun HE oTHOCHTCA K cTeliKXo/1iepaM (3aMHTePeCOBAHHBIM
CTOPOHAM) Kopnopauuu?
a) Kpeauropsr;

0) [TocTaBIIUKH CHIPBS;

B) LlenTpanbublii 6ank PD, He ABASAIOMUIACT KPEAUTOPOM WIIM PETYIISTOPOM PHIHKA IIEHHBIX
Oymar komnanu; (Ilpumedanue: B KOHTEKCTE BONpOca MOAPa3yMeBaeTCs BApUAHT Oe3
IIPSIMOM CBSI3H)

r) MeHePKMEHT KOMIIaHUU.

OcHoBHO# XapakTepucTHKON My0an4Hoil kopnopauuu (ITAO) aBasiercs:
a) YucneHHoCTh coTpyaHNKOB Oosee 100 yenoBek;
6) Hanuuue ycrasa;
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B) BO3MOXKHOCTh MPOBEICHUST OTKPHITON MOMUCKH HA BBIMTYCKaeMbIe aKIIMHU U UX CBOOOHAS
MPOJaxa;
r) O0s3aTenbHOE HATMYKE COBETA TUPEKTOPOB U3 11 uenoBexk.

YT0 13 nepeyncJIeHHOr0 sIBJsIeTCsl IPSIMBIM CJIeICTBHEM areHTCKOI TeOpuM B
ynpasJjeHnu punancamm?

a) CHHKEeHUE HaJOrOBOM HarpysKu;

0) HeoOxoaumocTh BHEPEHUS OMIIMOHHBIX MPOrpamMm (BO3HArpaXKJaeHue akusAMHM) AJIs TOTI-
MEHEKMEHTa;

B) YBenuueHHUE 07U 32a€MHOT0 KaruTaa;

r) Beinnara AuBUASHI0OB UMYILIECTBOM.

Eciau koMnaHusi NpuBJeKaeT KPeIuT, TO KAKOH M0Ka3aTe/Ib YBeJIMYUBAETCH B NEPBYIO
ouepennb?

a) PenTabenbHOCTD TTPOJIaXK;

6) KoaddurmeHT aGCOMOTHON TUKBUTHOCTH;

B) OUHAHCOBBIH JICBEPUITK;

r) O6opaurBaeMOCTh 3a11acoB.

Sanalme 3aKPBITOIr0 TUIIA HA YCTAHOBJICHHUE COOTBECTCTBUSA

3ananme 1. YcTaHOBUTE COOTBETCTBUE MEX Y MOHATUAME (1-5) n uX XapakrepucTukamu (A-

).

Crucok 1 (Ilonsitue) Crncok 2 (XapaKTepucTHKa)

A. JIn1o, ocyIecTBIIONIEE TEKYIIEE YIIPABICHUE aKTHBAMU
1. IIpuHOAIANn 1O, OeyI Hl yliee yup

KOMITaHHH.
2. AreHt b. KonpauKT neneit BiaaenbieB U yIPaBIsSIONUX.

3. KopniopatusHoe B. IOpuanueckoe auio, KOHTPOJIUPYIOLIEE APYTroe
yIpaBJIeHHE IOPUAMYECKOE JIUIO B CUJTY BIIaJCHUS KOHTPOIHHBIM TAKETOM.
4. AreHTckas I'. CobcTBeHHUK (aKIIMOHED), TOPYYAIOIINI yIIpaBIeHUE
npobiieMa HAa€MHOMY paOOTHUKY.

J. Cucrema B3aMMOOTHOLIEHUIM MEX 1y aKIMOHEpaMH,

5. XoJauHar
COBETOM JIUPEKTOPOB U MEHEIKMEHTOM.

3ananue 2. YCTaHOBUTE COOTBETCTBUE MEXKY TUIIOM CTOMMOCTH KanuTana (1-5) u metomom
ero pacuera (A-/1).

Crucok 1 (CroumocTh

( Crucok 2 (Metog / Moaens pacdera)
MCTOYHHKA)
1. CTouMocTh COOCTBEHHOTO A. Kynonnas craBka * (1 - CraBka Hanora Ha
kanurana (Re) pUOBLIB).
2. CTOMMOCTB 3a€MHOT0 KanuTasa b. CymMa B3BEUICHHBIX CTOMMOCTEH BCEX
(Rd nocne nanoros) UCTOYHUKOB (PMHAHCUPOBAHMSL.
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Crcok 1 (CroumMocTh

( Crucok 2 (Meton / Moaens pacdera)
MCTOYHHKA)
3. WACC B. Monens CAPM unu moaens ['opaona.
4. CTouMOCTh HEepacIpeaeIeHHON I'. OTHOLIEHNE AMBUAEHA K TEKYIIEH phIHOYHON
MPUOBLITH 1eHe akiuu (0e3 ydeTa u3JepiKeK pa3MerieHus ).
5. CTOouMOCTh . OtHOmEeHne GUKCUPOBAHHOTO TUBHUACHIA K
[IPUBUIETUPOBAHHOMN aKLIUU TEKYILEH PIHOYHOU LIEHE aKIUHU.

Tema 2. Cmpykmypa kanumana u OUGUOCHOHAA NOJUMUKA KOPROPpaAyuu
Keiicoi:
3aganue 1.

Yucrast npuObL1s KOMnanuu coctasmia S00 miH py06. KommuecTBo 0OBIKHOBEHHBIX aKIHi B
oOpamennn — 20 miH WT. PeiHOYHAS 11eHa oiHOM akimu coctaBinseT 150 py6. Kommanus
0OBSBIISIET O BHITUIATE TUBHJICHAOB B pazmepe 10 py0. Ha akuuto. Onpenenure:

a) [Ipu6sutp Ha akiuio (EPS);

0) Koaddumment nuBunennusix BeimiaT (Payout Ratio);

B) JluBunenanyto noxonnocts akiuu (Dividend Yield).

3aganue 2.

PaccunTaiiTe cTOoMMOCTh COOCTBEHHOTO KamuTalia 1o moaenu ['opaona, ecnu:
OxumaeMblil TUBUICH HA aKIuIo B cienytomem roxy (D1) = 12 py6.
Tekymas psiHounas neHa akuu (P0) = 200 py6.

OxumaeMblil TeMIT IpUpocTa AUBUACHIOB (g) = 5% B 0.

Tecmosvie 3a0anusl ¢ UHCMPYKUUEU NO 8bINOJIHEHUIO:
3apanusi KOMOMHUPOBAHHOIO TUIIA.

TectoBble 3a1aHns ¢ 000CHOBaHMEM BbIOOPA.

Ne AprymeHrsl,
[IpaBuibHBI
I1.T1 Copnepxanue 3a1aHus . 000CHOBBIBAIOIINE
i oTBET
BBIOOp OTBETA

Kakas nuBuneHIHAS TOIUTHKA
IperonaraeT BoIIaTy cTabUIbHON
HEOOJIBIION CyMMBI TUBUACH/IOB TUTIOC
9KCTpa-IAUBUACH/bl B YCHEIIHbIE TO/IbI?
BapuanTs!l 0TBETOB:

a) [Tomutuka GuUKCHPOBAHHOIO MPOLIEHTA
OT NpUOBbLIN;

6) [TonuTuka cTabunpHOTO pazMepa
JVBHJICH/IOB HA aKITUIO;

B) KoMmpomuccHas nonuruka «KcTpa-
TVBHJICHIOBY;

r) OcratoyHast MOJUTHKA.
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Ne ApryMeHTSI,
[IpaBuibHBI
I1.T1 Copnepxanue 3a1aHus . 000CHOBBIBAIOIINE
1 OTBET
BBIOOp OTBETA

YTo NOHHUMAETCS 0] «CUTHAIBHBIM

s dhekToM» TUBUICHAHON MOTUTUKU?
Bapuantsl oTBETOB:

a) MI3MeHeHre TUBUICH]IOB JUISI
npuBieyeHus: BHUManuss CMU;

0) Peakuus priHka Ha 0OBSBICHHUE O
BBIITYCKE HOBBIX aKIIHN;

B) Bocnpustue n3MeHeHus: AUBUICHIHBIX
BBITIJIAT KaK MHJIUKATOpa Oy IyIIen
MPUOBLTEHOCTH KOMITAHUWY;

r) BriusHue BIIaT HA KOTUPOBKH
0OJIMTraLmii.

3ajaHus 3aKpbITOr0 THIIA.
TecToBBIE 3aJaHHA.

Yro siBJIsIeTCA HCTOYHMKOM COOCTBEHHOI0 KaNMTAJIa Kopnopauuu?
a) OMUCCHsI KOPIIOPATUBHBIX OOIMTaIUiA;

0) Hepacrnipenenennasi mpuObLIb;

B) baHKOBCKMI KpeUT CPOKOM Ha 3 roza;

r) Kommepueckuii KpeaAUT OT MOCTaBILIKKA.

Kaxkoii TMIl 1MBUAEeHAHON MOJTUTHKH NPUBOAUT K MAKCUMAJIbHON BOJIATHJIBLHOCTH
(M3MeHYHUBOCTH) pa3Mepa IMBUIAEHI0B?

a) [lomuTuka cTaOUILHOTO pa3Mepa AUBUACH/IA;

0) ITonuTuka cTabMILHOTO TEMIIa IPUPOCTA JUBHJICHA;

B) OcTaroyHas noyJuTuKa (BhIIJIaTa TUBUJEHIOB IO OCTATOYHOMY MPUHIIMITY);

r) [lonutuka «3KcTpa-AuBUICHIAY.

IIpu npounx paBHBIX YCJI0BHSAX, yBeJanueHne KO3 GuuneHTa TUBUICHIHbIX BHIILIAT
(Payout Ratio) npu coxpanenum penradeabHoctu kanurtajaa (ROE) Bbiie Tpedyemoii
JAOXOHOCTH BeJeT K:

a) YBEIMUEHHUIO TEMIIOB pOCTa KOMIIAaHUH (g);

0) CHIKEHHIO TEMITOB POCTa KOMITaHUH (g);

B) He BinsieT Ha TeMITbI pOCTa;

r) CHI)KEHUIO CTOMMOCTH 3a€MHOT'0 KaluTaia.

Kakasi Teopusi 1MBUAEH/IHOI MOJTUTHKH YTBEPKAAET, YTO B YCJIOBUAX COBEPIIEHHOIO
PBIHKA CTOUMOCTH KOMIIAHUM He 3aBHCUT OT TOI'0, BHIIVIAYHBAET OHA TUBHACH/AbI UJIH
peHHBecTHPYeT NPUOLLIL?

a) Teopus «cununpl B pykax» (I'opaon/JIuntHep);

0) Teopust mHasoroBoi nuddepennmnannn (Jlutnenoeprep/Pamacsamn);

B) Teopus uppeneBaHTHOCTH TUBUAECHAOB (MoanibsHu-Musuiep);

r) CurnanbHas Teopusl.

33[{31—[1/16 3aKPLITOI0 THIIA HA YCTAHOBJICHHE COOTBETCTBUA

3ananme 1. YcraHoBUTE COOTBETCTBUE MEXIY TepMUHOM (1-5) u ero onpenenenuem (A-J1).
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Criucok 1 (Tepmun) Crnucok 2 (Onpenenenue)

1. Jlata 3akpbITHS peecTpa A. lata, HauMHas ¢ KOTOPOW aKIMKU TOPTYIOTCs O€3 mpaBa
(Date of Record) Ha TIOJTyYeHNe OObSIBICHHBIX AUBHUICH/IOB.

b. Koa¢ddunment, nokaspiBaromuii, BO CKOJIbKO pa3

2. DKc-IUBUIEHIHAS IaTa o
YBEITUYUTCS KOJIMYECTBO aKITHH.

3. IpoGnenue akui B. JlaTta cocTaBneHus criucka akIlMOHEPOB, UMEIOIITUX
(Stock Split) MpaBo Ha AUBUACH/IBI.

I'. YMeHbIIeHHE KOTMYECTBA aKI[Uil B OOpAIICHUH C

4. KoHcomumanus akiui
MIPOIIOPITUOHAIILHBIM YBEIMUYCHHEM HOMHUHAJIA.

J. ITporpamma, O3BOJISIONIAs AKIIMOHEPaM
ABTOMATHYCCKHU HAIPABJIATH JUBHUACHABI HA MMOKYIIKY
JIOTIOJTHUTEIIBHBIX aKIUi KOMIIaHuHU (dacto 0e3
OpOKEepPCKO KOMHCCHH).

5. Ilnan
PEMHBECTUPOBAHUS
muBueH0B (DRIP)

3aganue 2. YCTaHOBHUTE COOTBETCTBUE MEXKIY (hakTopoM (1-5) u ero BIusHUEM Ha BBIOOP
JIOJIA 3a€MHOTO KanuTaja B cTpykTrype (A-/1).

Coucok 2 (BnustHue Ha qOJII0 3aEMHOI0
Crncok 1 (Paxtop) ( a

KanuTasa)
1. Bricokasi BOJIaTUIILHOCTh A. CriocoOCTByeT POCTY O JI0JITa
OTICpPAIIMOHHON TTPUOBLITH (HAJIOTOBBIN ITHUT).

b. CniocoOcTBYeT CHUKEHHIO J10JIN

2. Hannume xpynmHOM KpeIUTOPCKOM
JOJATOCPOYHOT0 10JIra (3aMeLeHHE KpeIuTaMU

BaAJOJIDKCHHOCTHU MEPC/ MOCTABIIUKAMU

MTOCTaBITUKOB).
3. Bbicokasi 10511 OCHOBHBIX CPEJICTB B B. TpeOyet cHukeHUs 10U A0iTa (PUCK
aKTUBaX (3aJI0TOBBIN TTOTEHIIHAI) HEBO3MOKHOCTH 00CITy>KMBaHUS TTPOILICHTOB).
4. Boicokas cTaBka Hajlora Ha I'. CocoOcTByeT pocTy 10y11 A0ra (HalIn4due
MpUOBLITH JMKBUAHOTO oOecreueHus Ui KpeIuTOPOB).
5. KoHcepBaTuBHas MO3UIUS J. TpeOyeT CHUXKESHHSI TOJIU JA0JTra
MEHE[PKMEHTA TT0 OTHOIICHHUIO K PUCKY (n36exaHue prcka OaHKPOTCTBA).

Tema 3. Ynpasnenue ooa3amenbcmeamu KOMRAHUU
Keiicwi:
3amanue 1.

Komnanus paccmaTpuBaeT BO3MOXKHOCTh MPUBJICUEHUs KpeauTa B pazmepe 10 Mt py0. moj
14% ronoBbIX WK (PMHAHCOBBIN JIM3UHT TOTO e 000PYIOBAHMUS C €KETOIHBIM IUIATEKOM 2,8
MIIH py0. B Teuenue 5 ser. CtaBka Hajora Ha npuObuib 20%, cTaBKa JUCKOHTUPOBAHUS
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(WACC) 12%. PaccuuTaiiTe npuBeIEHHYIO CTOUMOCTD JIM3UHTOBBIX marexei (PV) u

CpPaBHHTE C CYMMOH KpenuTa. (AHHYUTET IOCTHYMEPAH/IO).

3ananue 2.

Kommanus Beimyctuna obnuranun HomuHanoM 1 000 py6., kynmoHHo#t craBkoit 10% rogoBbix
(BbruiaTa 1 pa3 B rox), cpokoMm o noraimeHust 4 roga. Tpedyemas T0OX0THOCTh PhIHKA IO
aHAJIOTUYHBIM oOHUTraIusaM coctapisieT 12%. Onpenenure cnpaBeIUBYIO [IEHY OOIUTAIINN.

Tecmogvle 3a0anus ¢ UHCMPYKYUEU NO BLINOIHEHUIO:
3agaHusi KOMOMHUPOBAHHOIO THIIA.

2.1. TecroBble 3a1aHust ¢ 000CHOBaHMEM BbIOOpA.

No [IpaBunbHbIN
Coneprxanue 3a1aHus
I.11. OTBET

AprymeHrsl,
000CHOBBIBAIOIINE
BBIOOp OTBETa

Kakoii Tun o6s3arenscts HE otHOCHTCS K
CITIOHTaHHOMY (OECTIPOIIEHTHOMY )
¢buHAHCUPOBAHHIO?

BapuaHTbl 0TBETOB:

a) Kpenuropckas 3a05KEHHOCTb Mepe]t
1. IMOCTaBIIHKAMM;

0) HauncnenHnasi, HO He BBITUTAYEHHAS
3apaboTHas TUIaTa;

B) bankoBckuii oBepapadr;

r) 3a10JKEHHOCTh 10 HAJIoraMm Inepes
OO IKETOM.

B yewm 3akirogaeTcss OCHOBHOE pas3iiuyine
MEXTy OTIEPAIlMOHHBIM U (PUHAHCOBBIM
JIM3UHTOM C TOYKH 3pEHHS yueTa Ha OanaHce
apenyiatopa (1o CTaHIapTaM, aHAIOTUYHBIM
MC®O)?

BapuaHThl OTBETOB:

a) B cpokax norosopa (1o 1 rona u 6onee 1
2. roja);

0) B mpaBe apennaTopa Ha BBIKYII
UMYIIECTBA;

B) B mepexojie pucKOB U BBITO/ BJIaJICHUS
(puHAHCOBBIH JU3MHT KaUTATH3UPYETCS HA
OanaHce, onepaloOHHbIHN - YYUTHIBACTCSA 32
OaJlaHCOM B BHJIC TEKYIIIUX PACXOJIOB);

r) B Bamore tuiatexa (py0yiu wiim BamoTa).

3agaHus 3aKpbHITOrO THIA.

TecToBBIC 3a1aHNA.

Apdext punancoBoro poruara (IPP) no esponeiickoit mogean (PP = (1-T) * (ROA -

r) * D/E) Oyner noJioxkuresbHbIM, €CJIU:
a) CraBka Hasiora Ha npuObLIL paBHa 0%;
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0) DxoHoMHYecKast peHTabeapbHOCTh akTUBOB (ROA) BbIIIe CTaBKH MPOIIEHTA IO KPEIUTaM
(r);

B) Juddepennuan peryara (ROA - r) oTpuniatenbHslii;

r) Koapdunuent 3agomxennoctu (D/E) ctpemurtcs x HyI10.

Kaxoii Bua o0siuranuii 1aetT HHBECTOPY NPaBoO 00MEHATH UX HA 00BIKHOBEHHbIE AKIIUU
IMHUTEHTA B ONpeleIeHHON nponopunu?

a) OOnUranuy ¢ UMOTEYHBIM TTOKPBITHEM;

0) JIucKOHTHBIE OOIUTAIIVH;

B) KonBeptupyemsble obnuranuu;

r) O6nuranu ¢ rmiaBaroIMM KYTTOHOM.

Kak Ha3pIBaeTcsi CTOMMOCTh HCTOYHUKA «0AHKOBCKHI KpeauT) MocJje YIiaThbl
HAJIOrOB?

a) WACC;

6) Rd * (1 - T), rne Rd - nponienTHas ctaBka, T - cTaBka Haiora Ha IPUOBLITE;

B) CtouMocTh cobcTBeHHOTO KanuTaia (Re);

r) D¢ dexTuBHAs cTaBKa NpOIEHTa 0e3 yueTa KOMUCCHH.

Yro Takoe BappaHT?

a) JlonroBas pacnucka;

0) Llennas Oymara, naromasi mpaBo KyIHUTb ONpe/Ie]IeHHOE KOJINYECTBO aKLUH 110
(UKCUPOBAHHOM IIeHE B TEUCHHUE OTPEICIICHHOTO CPOKa;

B) CTpaxoBoii moJKC Ha ciy4ai Jedonra SMUTEHTA;

r) Pa3nuia Mexay 1neHol NOKYNKH U MPOJakH BATFOTHI.

38[[31—[1/16 3aKPbITOro THIIA HA YCTAHOBJICHUE COOTBETCTBUSA

3ananme 1. YcTaHOBUTE COOTBETCTBUE MEXKIYy BUJIOM 3aeMHOr0 uHancupoBanus (1-5) u ero
xapakTepucTuKoi (A-/1).

Crncok 1 (Bun

(pMHaHCHPOBaHNA) Crmcok 2 (XapakTepucTHKa)

A. Jonrocpounast apeHjia ¢ MpaBoOM BBIKYIIA 10 OCTaTOYHON

1. Kommepueckuii Kpeaur
CTOUMOCTH.

b. KpCI[I/ITHaSI JINHUSA, IPUBA3aHHASA K paCYCTHOMY CUCTY
JJIA TIOKPBITUA KaCCOBBIX Pa3phbIBOB.

2. BexcenbHbIi 3aliM

B. IleneBoii kpeauT 1O/ 3aJI0T MPUOOPETAEMOTO

3. OBepapadt
papag JOPOTOCTOSIIIET0 000PYJOBAHUSI.

I'. IIpuBiieyeHue CpencTB IyTEM BBIITYCKa JOJTOBBIX
LIEHHBIX OyMar ¢ ynpoIeHHOH Ipoueaypoi smuccuu (1o
CPaBHEHHIO C OOJIUTALIHSMU).

4. THBECTUIIMOHHBIN
OAHKOBCKHI KPEIUT

J1. OTcpouka miaTexa 3a MOCTaBICHHYIO MPOIYKIIHIO,

5. ®UHAHCOBEII JIU3UHT
odopMIIEHHAsT IOTOBOPOM.

3aganue 2. YcTaHOBHUTE COOTBETCTBUE MEKY IEMEHTOM 3aTpat Ha kanutai (1-5) u
daxTopoMm, ero onpenensomum (A-JI).
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Crucok 1 (Onementr WACC)

Crucok 2 (Onpenensromuii hakTop)

1. bespuckoBas ctaBka (Rf)

A. PpiHOUYHAS OIIEHKA CUCTEMATUYECKOTO PHCKA
aKIUK{ KOMITaHUH.

2. IIpemust 3a ppIHOYHBIN PUCK
(Rm - Rf)

b. KpenuTHbli peTHHT KOMITaHUU U 00ecTieyeHue
CCYIBI.

3. bera-koapduument ()

B. [lons 3aeMHBIX 1 COOCTBEHHBIX CPEJICTB B
OaaHce.

4. IIpolLieHTHas cTaBKa IO
HOBOMY Kpenuty (Rd)

I'. IoxogHOCTh TOJIrOCPOYHBIX TOCYAAPCTBEHHBIX
obmuranuit (OD3).

5. Bec ncrounmnka kanuraia
(Wd, We)

J. CpennepbIHOUHAS JOXOAHOCTH (DOHIOBOTO
MHJEKCa MUHYC O€3pHCKOBas CTaBKa.

Tema 4. Hneecmupoeanue 6 peaibHvle AKMuewvl

Keiicoi:
3axanue 1.

[Tpoekt TpeOyeT nHBecTUIMH B pazmepe 5 MitH py0. Oxkunaemsbie aenexHbie motoku (CF): 1-
i ron — 1,5 muH py6., 2-i1 rogq — 2,0 mutH pyO., 3-i ron — 3,5 miH py6. CtaBka
muckoHTupoBaHus 10%. Paccuuraiite nnaexc penradensnoctu nasectuiuii (PI).

3aganue 2.

[TpoexT umeet cnenyromue aeHexHbie motoku: CO =-10 000 py6., C1 =+5 000 py6., C2 =

+8 000 py6. Haiinure BHyTpeHHI0I0 HOpMy noxonHocTH (IRR) meronom mon6opa
(MHTEpHOJIALMHI) C TOYHOCTBIO IO JECATHIX MPOLIEHTA.

Tecmosuvle 3a0anus ¢ uHcmpVKuueﬁ Nno BbINOJIHEHUIO.

3apanusi KOMOMHUPOBAHHOIO TUIA.

2.1. TecToBble 3axaHns ¢ 000CHOBaHUEM BbIOOpa.

6) IRR;

(DPP).

B) Cpok okynaemoctu (PP);
r) JIUCKOHTHPOBAHHBIN CPOK OKYIIa€MOCTH

AprymeHrsl,
Ne [TpaBuiibH 000CHOBBIBAIO
Conepxanue 3aJaHust o
IT.I1. BIii OTBET e BIOOp
OTBETa
Kaxoii u3 METo10B OLIEHKH HHBECTULIMOHHBIX
npoekToB HE yuuTeIBaeT BpeMEHHY0
CTOUMOCTb J€HET?
BapuanTsl 0TBETOB:
1. a) NPV;

28




ApryMeHTsl,

INe [IpaBunvu 000CHOBBIBAIO
ConepxaHue 3aJaHus o
II.II. bIU OTBECT e BI)I60p
OTBETA

Yemy paBHa MoaudunrpoBaHHas BHyTPEHHSA
HopMa penrabenbHoctu (MIRR), ecnin
KOMIIQHUS HCIIONb3YET CTaBKY
¢unancuposanus 10%, craBxy
peunBecTupoBanus 12%, a 1eHEKHbIE TOTOKHU:
2. -1000, +600, +700?

BapuanTtsl 0TBETOB:

a) [Tpumepno 18-20%;

0) Bcerna menbme IRR;

B) [Ipumepno 16,5%;

r) HeBo3MokHO paccunTarh 6€3 KOMIBIOTEPA.

3ajaHus 3aKpbITOr0 THIIA.
TecToBBIE 3aJaHHA.

Yro u3 nepeuncienioro HE Bkiroyaercsi B pacueT YHCTOr0 JAeHEKHOT0 MOTOKA
npoekta (Free Cash Flow to Firm)?

a) Mi3MeHeHne 9ncToro 000pOTHOTO KanmuTana,

6) AmopTtu3zanus;

B) Britutata nuBuaeHI0B;

r) Kanuransusie 3atpatel (CAPEX).

Ecan uncras npuBenenHasi crouMoctb (NPV) HHBeCTHIMOHHOIO NPoOEKTa
OTpHLATEebHA, ITO 03HAYAET:

a) [IpoekT He mprHECEeT NPUOBLIN B OyXTalTEpCKOM yUeTe;

0) JloxomHOoCTh MpOEKTa HIDKE TpeOyeMoil HHBECTOpaMU HOPMBI (CTaBKU TUCKOHTUPOBAHHUS);
B) [IpoexT yOBITOYEH C IEpBOTO TO/1A;

r) Buytpennssa Hopma penradensHoctd (IRR) paBna 0.

Kakasi Mmoae/b yaie Bcero HcnoJib3yercs Uisl pacyera 6eta-ko3¢gpunuenta u
CTOMMOCTH COOCTBEHHOT0 KANMTAJIA NMPH 000CHOBAHUM CTABKH JUCKOHTHPOBAHUS JJIsI
peajIbHbIX HHBECTHLMIA?

a) Monens baymous;

6) Moxnens CAPM (Capital Asset Pricing Model);

B) Moaens Mumepa-Oppa;

r) Mozaens OinbcoHa.

Kakoii MeTo 0OlIeHKM MHBECTULIMOHHBIX NIPOEKTOB Han00Jiee KOPPEeKTEeH NP BbIOOpe
MesKIY MPOEKTAMHM C CYLIeCTBEHHO PAa3HbIM CPOKOM KU3HH?

a) NPV;

0) Unnexc pentadbensHoctu (PI);

B) DKBHUBAJICHTHBIN rogoBoi anHyuTeT (EAA) uin MeTo[ IEMHOTO TIOBTOPA;

r) [IpocToii cpok okynaemocTu.

33[{31—[1/16 3aKPLITOI0 THIIA HA YCTAHOBJICHHE COOTBETCTBUA

3ananme 1. YcraHOBUTE COOTBETCTBUE MEXAY METOAOM OLIEHKH MHBecTUlUH (1-5) u ero
KiroueBoi popmyioit / mpasuiom (A-J1).
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Crmcok 1 (Meton) Crcok 2 (@opmyna / [IpaBuio)

1. NPV (Yucras npuBeneHHast A. CymMa HOMUHAQJIBHBIX ITIOTOKOB JI0 BO3BpaTa
CTOUMOCTb ) BJIOKECHUH.
2. PI (Munekc peHTabenbHOCTH) b. Cragka, npu kotopoit ZCF _t/ (I+IRR)"t = 0.

3. IRR (Brytpennsist Hopma B. (FV nputokos / PV orrokos)*(1/n) - 1.

ITOXOHOCTH)
4. PP (Cpok oKymaemMocTH) IX[CF t/(1+r)*t] -1 0.
5. MIRR H.Z[CF_t/(1+r)"t] /1 0.

3ananue 2. YCTaHOBUTE COOTBETCTBHE MEXIY KOMIIOHEHTOM JCHEXHOTO 1moToka (1-5) u ero
BIIMSIHUEM Ha CBOOOIHBIN JECHEKHBIH MOTOK (A-J1).

Crnncox 1 (KomnoHeHT) Crnucok 2 (Bousiaue na FCF)

A. YeennuuBaet FCF (HenenexHas

1. PocT BeIpyuKH
Py CTaThs).

b. Yeenuuusaer FCF (cHmxenue

2. Poct cebecTonmocTu (oruiaTta JeHbraMu) .,
Hajoroo0aaraemoii 0assl).

3. Hauncnennas amoprusanus B. Ymensmaer FCF (oTToK neHer).

4. YBenuueHue 3aracoB Ha CKJIazie I'. YBenmumuuBaer FCF (mputok nener).
5. [Ipomaxka ctaporo o6opyaoBaHus (1o . Ymensmmaet FCF (cBsi3piBanue
OCTaTOYHOM CTOUMOCTH) 00OpPOTHOTO KaruTana).

Tema 5. Hneecmupoeanue 6 punancosvie akmuewt
Keiicwbi:
3ananme 1.

WHBecTOp 0KUIAET, YTO KOMITAHHSI BBITUIATHT AMBHICHIIBI B pa3mepe 5 py0. uepes roa u 6
py0. yepe3 Ba roja, MoCie Yero OH IUIaHUpYeT mpoaath akiuio 3a 120 py6. Tpebyemas
JIOXOJIHOCTh UHBECTULIMH cocTaBisieT 12% ronoBbix. KakoBa BHyTpEHHSSI CTOUMOCTb aKIHH
JUIsl ”HBECTOPA Ha TEKYIMH MOMEHT?

3aganue 2.

Kommanwus Tonsko uto BeituiaTiia qusuaeH (D0) B pasmepe 8 py0. Ha akiuto. OxumgaeTcs,
YTO B TEUEHHUE CIEIYIOIUX 3 JeT AUBHICH bl OyIyT pacT Ha 15% B roJ, a 3aTeM TeMIl pocTa
crabunm3upyercs Ha ypoBHe 5% HaBcerna. Tpebyemas craBka qoxomaHoctu 14%. Haiinure
CTOMMOCTB aKIMU 1O AByX(a3Hoi Moaenun DDM.

Tecmoeble 3a0anus ¢ UHCMPYKYUET N0 8bINOJIHEHUIO.
3agannss KOMOMHUPOBAHHOIO THUIIA.
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TectoBble 3aqaHus ¢ 000CHOBaHMEM BbIOOPA.

AprymeHrsl,
No [IpaBuibHBIH 000CHOBBIBA
Coneprxanue 3agaHus
IL.11. OTBET OII[UE BBIOOP
OTBeETa

Kax u3meHuTcs 1iena o0auranuu ¢
(bUKCHPOBAHHBIM KYTIOHOM, €CITH PHIHOYHAS
MPOIEHTHAsI CTaBKa (JJOXOIHOCTh K MOTAIIECHUIO)
CHUBUTCS?

1. BapuanTsl 0TBETOB:

a) llena ymaner;

0) Llena BwIpacreT;

B) Llena He u3MeHuTCS;

r) CHauana ynazier, IOTOM BBIpacTeT.

Uro noka3siBaeT aroparus Makoses ams
KyTOHHOHN o0yuranuu?

BapuanTsl 0TBETOB:

a) KonuecTBo €T 10 AaThl moranieHus
HOMMHATIA;

0) CpenHeB3BelLLICHHBIN CPOK BO3BpaTa
BJIO’KEHHBIX B OOJIUTAINIO CPEJCTB C YUETOM
TEKYIIEH CTOMMOCTH IJIaTEKEM;

B) UyBCTBUTENHHOCTD 1I€HBI OOIUTALINHU K
MU3MEHEHHUIO TIPOIICHTHBIX CTaBOK Ha 1%

r) Pasmep KynoHHOTO 10X07a B MPOLIEHTaX OT
HOMUHAJIA.

3anaHus 3aKpbITOr0 THIA.
TecToBBIC 3a1aHNA.

Kakoii Tun noprdensi neHHbIX 0yMar OpMeHTHPOBAH HA MAKCUMHU3AIMI0 TEKYLEero
A0X0/1a (IMBHAEH/I0B/KYNOHOB) B ylIep0 NPpUPOCTY KanuTajga?

a) ArpeccuBHBII nopTdens pocTa;

0) [Moprdens noxona;

B) COanaHcupoBaHHbII OpTdenb;

r) [lopTrdens TUKBUAHOCTH.

Ilo kakoii HeHe NPU MPOYUX PABHBIX YCI0BHUSIX /I0JKHA TOPrOBATHCSA
NPUBWIETMPOBAHHASA AKIMSA ¢ PUKCHPOBAHHBIM AuBUAeHA0M 10 pyO. npu Tpedyemoi
noxoanoctTu 8%?

a) 80 py0.;

0) 125 py0.; (Pacuet: 10/ 0,08 = 125)

B) 100 py6.;

r) 108 pyO®.

Yro u3 nepeunciennoro HE sBiasiercs puckom noprgens, KOTOpbIi MOKHO YCTPAHUTDH
nyrem ausepcupukanuu?

a) Puck 3a6acTOBKM Ha KOHKPETHOM 3aBO/IC;

0) OTpacieBoil puck majcHus 1IeH Ha HEPTh;

31



B) Puck usmenenus kimodeBoii ctaBku L|b P® (cucremarnyeckuit puck);
r) Puck yxoma kiroueBoro MeHeKepa u3 KOMITaHUH.

Kaxk Ha3bIBaeTcsi OTHOIIEHHE KYNOHHOTO 10X0/1a K TeKYllell pbIHOYHOMH 1eHe
oomramuu?

a) loxonHocts k noramenuto (YTM);

6) KynonHnas crtaBka;

B) Texymas goxonaHocts (Current Yield);

r) Hakorunennsiit kynonnsiit goxon (HK).

3aualme 3aKPbLITOI0 THIIA HA YCTAHOBJICHHEC COOTBETCTBUA

3aganue 1. YcTaHOBHTE COOTBETCTBUE MEXKIY TUIIOM (pHHAHCOBOM cTpareruu (1-5) u ee
XapakTepucTukoi (A-JI).

Crucok 1 (Crparerus) Crnucok 2 (XapaKkTepucTHKA)

A. Ilonck KOMITaHUH C YHUKaJIbHBIMU TEXHOJIOTUSIMH

1. Ctparerus cTouMoCTH
¥ BBICOKMM MOTEHIIMATIOM POCTa MPUOBLIH.

b. OT60p AKTHBOB Ha OCHOBC BBIABJICHUA

2. Ctparerus pocra
IepCupOaJaHHOCTH NI NEPECKYIIJICHHOCTH PbIHKA.

3. Ctparerusi JOXOAHOTO B. Ilonck HETOOIIEHEHHBIX aKINI C HU3KUM
MHBECTUPOBAHUS MyabsTHILIHKaTOpOoM P/E 1 P/BV.

4. CtpaTterus MOMEHTYM I'. ®opmupoBanue noprdes, KOMUPYIOLIETo
(criemoBaHus 32 TPEHIOM) CTPYKTYPY (POHIIOBOTO MHIEKCA.

5. CTpaTerus macCuBHOTO J. ®okyc Ha aKIMAIX KOMIAHUM C BBICOKOH
YIIPABJICHUS JTUBUACHIHOM TOXOIHOCTBIO.

3aganue 2. YCTaHOBHTE COOTBETCTBUE MEXKIY MOKazarenaeM pucka (1-5) u ero ¢popmymnoii
i MetosioM pacuera (A-J1).

Crcok 1 (ITokazarens) Crucok 2 (CyurHocTs)

1. Oxngaemast HOXOQHOCTE o
A. KBagpatHblii KOpeHb U3 TUCTIEPCHUH.

ropTdenst

2. CtangapTHOE OTKJIOHEHHE b. Mepa coBMeCTHOM M3MEHYMBOCTH JOXOTHOCTEN
(o) JIByX aKTHBOB.

3. ducnepcus (62) B.ZW i*B i

4. Kosapuarus (Cov) LW i*ER i).

J1. CpenHeB3BelIEHHBIH KBaipaT OTKJIOHEHUH OT

5. Beta noprgens (B_p) 0KUIAEMOT0 3HAUYEHUS.

Tema 6. Ynpaenenue gpunancosvimu puckamu
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Tecmosble 3a0anus ¢ UHCMPYKYUell no 8bINOTHEHUIO:
3agaHusi KOMOMHUPOBAHHOIO THUIIA.

TecToBbBIE 3a]aHHA ¢ 000CHOBAHHEM Bblﬁopa.

Ne ApryMeHTHI,
[IpaBunpH
I.11 Copnepxanue 3a1aHus - 000CHOBBIBAIOIINE
BIi OTBET
BBIOOD OTBETA

Kakoii 3 nmepeuncieHHbIX METOJI0B
YIPABJICHUS] PUCKOM OTHOCUTCSI K METOAY
TIPUHATHUS pUCKa»?

BapuanTsl 0TBETOB:

1. a) YCcTaHOBKa MOYKapHOW CUTHAJIU3AIUY;
0) [Tokymka cTpaxoBOTO MOJHCA;

B) Co3manue pe3epBHOro GoHIa HA CiTydyal
yOBITKOB;

r) OTkKa3 OT 3amycka HOBOTO IIPOAYKTA.

Urto mpowmsoiiner ¢ B-kodddunmreHTom
KOMITaHUH, €CJIM OHA YBEJIHMYUT JOJIO
3a€MHOTI'0 KaluTaia B CTPYKType UCTOYHUKOB
¢buHaHCUpOBaHUS (IPU MPOYUX PABHBIX
yCIIOBHSIX)?

Bapuantsl 0TBETOB:

a) B-koaPuIMeHT CHU3UTCS,

0) B-xoadunmeHT BeIpacTeT;

B) B-k03((HULIMEHT HE U3MEHUTCS;

r) CHavaJia BBIpacTeT, IOTOM YIIaJIEeT.

3agaHus 3aKpbHITOrO THIA.
TecToBBIC 3a1aHNA.

Yro usmepsiet nokaszareab Value at Risk (VaR)?

a) TouHylo BelIMunHy yObITKA B XYIIIUH JICHb;

6) MakcuManbHO BO3MOKHBIHN pa3Mep yObITKA 3a OIPEIEICHHBIN Iepruol BPeMEHHU C
3aJIJaHHOM BEPOSATHOCTHIO;

B) CpenHuii 0’ku1aeMbIi JOX0.1 TOPTQEs;

r) Koaddunment koppensuuu [Tupcona.

Ecyin xoppesinus Mesk1y J0XOAHOCTSIMH ABYX aKuuii paBHa (-1), To moptdeus,
COCTOSIIIMI U3 ITUX AKIHH:

a) byner uMeTs MakcUMabHbIN BO3MOKHBIN PUCK;

6) MoxeT uMeTh HyJIeBOM pucCK (Oe3pUCKOBBIN MOPTQEID);

B) byzner uMeTh 10XOMHOCTh PaBHYIO CPEJHEPHIHOYHOM;

r) He nomunnsieTcs 3aKkoHy HOPMaJIBHOTO pacIipe/ieeHHs.

Kakoii TMII pucKa Tak:Ke Ha3bIBAIOT «PUCKOM NOKYNATEJbHOH CIIOCOOHOCTH»?
a) BamoTHbIit puck;

0) adnsmuoHHbIN pUCK;

B) KpenuTHslii puck;

r) Puck nukBugHOCTH.
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Yemy paBeH B-ko3¢gPpuument 0e3puckoBoro aktusa (Hanpumep, O®3)?
a) l;

0) 0;

B) -1;

r) CTpeMuTcst K 6ECKOHEYHOCTH.

Bananne 3aKPBITOro TUIIA HA YCTAHOBJICHHE COOTBETCTBUS

3ananue 1. YcTaHOBUTE COOTBETCTBHE MEXIY BHIOM (PMHAHCOBOTO pucka (1-5) u mpumepom
coObrtus (A-J1).

Crucok 1 (Bug

brcKa) Crucok 2 (ITpumep)

1. KpenutHsrit .
el A. Heoxxunannslid poct Kypca gosuiapa Ha 20%.

pUCK
2. BamroTHbeIi b. Pe3koe nmajieHre KOTUPOBOK aKIHMK M3-3a OJIUTHYECKOTO
pUCK KpH3Huca.
3. Puck .

B. IloBrimenne bankom Poccun Ki1roueBoii cTaBKy Ha 2 II.10.
IMMUKBUIHOCTH

4. ITporieHTHBIN
I'. KoHTpareHT He OIIaThiI MOCTaBJICHHYIO MTAPTUIO TOBApa.

puCcK
5. CtpaHoBoit J1. HeBo3MOXHOCTB OBICTPO MPOJIaTh KPYIHBIN MMaKeT aKIUn
pucK TPETHEro 31Ie0Ha 0e3 CYIECTBEHHOW CKUIKH K PBIHKY.

3ananue 2. YCTaHOBHUTE COOTBETCTBHE MEXKYy METOJIOM yIIpaBjieHus puckom (1-5) u ero
omrcanueM (A-]).

Crucok 1 (Meton) Crucok 2 (Onucanue)

A. YcTaHoBIlIeHHE TMMUTOB Ha CIIEIKHU C OJHUM
KOHTPareHTOM.

1. Yriouenue

b. 3akmoueHne cpoyHbIX KOHTPAKTOB ((hopBapa0B,

2. JIumuTHpOoBaHUE
(dbprouepcoB).

3. XemxupoBaHue B. Ilokynka nonmuca B cTpaxOBOM KOMITAHHH.

I'. TTokpbiTHE YOBITKOB 3a CUET HEpACIPEIeTCHHOMN

4. CtpaxoBaHue
NpUOBUTH TPOIUIBIX JIET.

S. Ilpunsitue . OTka3 oT peaiv3aiiu BBICOKOPHUCKOBOTO
(camocTpaxoBaHue) MHBECTULIMOHHOT'O ITPOEKTA.

Kpumepuu oyenueanus koHmpoibHot mouxu 6 guoe Keticog u mecmuposanus (KT-1) 6
pamxax mexkyujeti pabomol no memam 1-6:
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Kpurepuu onenku

Jlnama3on 6ajioB

Ornucanue Kputepus

3a xasicowiil 6epublil omeem HA 3a0aHue-Kelc
UNU BbINOJIHEHHBIU HOJHOCIbIO MECH CIYOeHMm
noayuaem 0o 2,5 oannos. Ilocie evinonerus
mecma 00Ji51 EPHBIX OMBEMO8 YMHONCAEMCSL
Ha 2,5 6annos u nonyyaemcs umozogoe
Kouyecmeo 6ajnios 3a Kaxcooe 3a0anue.
Bepno svinonnennsiii keic npunocum 2,5

Cogokynnocmu 0-100 banna, He 8bINOJIHEHHbI UTU BbINOTHEHHDII C
80NPOCO8 8 mecme U owubdxou — (0 bannos. K konyy kypca 6annvt
Kelicax 8 pamkax (3a xaxcdoe CYMMUPYIOMCAL.
mekyujeti pabomoi saoarue) Hanpumep, us 6 mecmoe cmyoenm omeemu
NOJIHOCMbIO 86epHO 4, a 2 6epHo Hanonosuny. H3
6 Keticos coan moavko 3, 20e 8epHo peutetvl 2.
Hmoeosoe konuwecmeo 6annos sa KT-1
ucuucnaemesa max:4*(2,5*100%)
+2%(2,5%50%)+2%*2,5=17,5.
Cmyoenm 8 cO80KyNnHOCmU noiy4aem 3d
mexywyio pabomy (KT-1) 17,5 bannos.
HTtoro MakCuMalibHO: 100
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KT - 2 — konTpoJsbHas padora no remam 1, 2 u 3
Tecmosble 3a0anus ¢ UHCMPYKYUell no 8bINOTHEHUIO:
Bapuanr 1

TecToBBIC 3a1aHNA.

BHUMaTENBbHO IPOYNUTATH TEKCT 3a4aHUS U IIOHATH, YTO B KAYECTBE OTBETA OKUIAETCS TOJIBKO
OJIMH U3 IPEIUIOKEHHBIX BADUAHTOB. BHUMATEIbHO TPOYUTATH MIPEATIOKEHHBIE BAPUAHTHI
oTBeTa. BrIOpaTh 0/1MH BEepHBIN OTBET.

3anucarh TOJIBKO OYKBY BBIOpAaHHOI'O BapUaHTa OTBETA.

1. UTo 13 mepevncaIeHHOT0 SIBJISETCH IJIABHOM 1eJ1bI0 (PUHAHCOBOTO MEHEPKMEHTA
Kopnopanuu?

a) Makcumuzanus OyXraaTepckoi mpuobLIn;

0) MakcuMu3ausi ppIHOYHOW CTOUMOCTH KOMIIAHHH;
B) MuUHUMH3a1MS HAJIOTOBBIX BBIMJIAT;

r) YBenuuenne oobeMa Mmpoaak.

2. Kakasi oprann3annoHHo-nipaBoBasi ¢opMa B COOTBETCTBHH C POCCHIICKUM
3aKOHOJATEJILCTBOM IPSIMO OTHOCHTCSI K KOpHopamusm?

a) UnnuBuayanbHbIN IpeIpUHUMATEND;
6) [TomHOE TOBapPHUILIECTBO;

B) AKIITMOHEpHOE OOIIECTRO;

r) [IpocToe ToBapuIECTBO.

3. Teopusi uppesieBAaHTHOCTH J1MBHIeH10B Muiepa-Moawibsanu (0e3 HaJI10roB)
YTBEp:KIaeT, 4To:

a) Kommnanus 10mKHa BBITUTAYMBATh MAKCUMAJTbHBIE TUBUICH I,

0) JluBueH1HAS MOJIUTHUKA HE BIUSET HA CTOMMOCTh KOMITAHUU;

B) HBECTOPHI MPEANOYNTAIOT TEKYIIIUE TUBUJICH B Oy AyIIEMY MPUPOCTY KauTala;
r) Brikyn akiuii Bcerjja BBITOAHEE BHIIIATHI IUBUACH/IOB.

4. Komnanus 6epét kpeaut B cymme 500 000 py6. Ha 2 roga noa 10% rogoBbix ¢
€’KeroIHbIMI PABHBIMH (AHHYMTETHBIMH) IJIaTe:KaMu. ExkeroqHbii miaTék cocTaBuT
(OKpYIJIMTH A0 LeJbIX):

a) 275 000 py6.;
0) 288 095 py6.;
B) 250 000 pyO®.;
r) 300 000 pyo.

5. HuBectop pazmectuit 200 000 py6. Ha geno3ute Ha 9 mecsineB o 8% roaoBbIX
(mpocteie nmpoueHTsl). Kakyro cymmy 10xo01a OH mosty4ur?

a) 16 000 py®.;
6) 12 000 py®.;
B) 10 000 py6.;
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r) 14 000 pyO.

6. Kakoii ”HCTpYMEHT OTHOCHTCSI K THOPUIHBIM (popMaM (pMHAHCHPOBAHUA?

a) OOBIKHOBEHHBIC AKIIWH;

0) bankoBckwuit Kpeaur;

B) [IpuBHIErupOBaHHbBIE AKIUY;

r) O6nuranuu 6e3 mpaBa KOHBEPCHUH.

7. Yto noHuMaercs noj (puHAHCOBBIM PbIYaroM (JieBepumxem)?

a) OTHoIIeHHEe COOCTBEHHOTO KamuTajia K 3aeMHOMY;

0) Ucnonbp3oBaHMe 3a€MHBIX CPEACTB /IJIs MMOBBIIICHHS PEeHTa0eIbHOCTH COOCTBEHHOTO
Kanurania,

B) [TokazaTtens 000paunBaeMOCTH aKTHUBOB;

r) CyMMa 4HCThIX aKTUBOB KOMIIaHHH.

8. O6opynoBanue cronmoctbio 900 000 py6. nmepegaHo B JIU3UHT HA 3 rojAa C
PAaBHOMEPHBIM MOTalIeHNEeM CTOUMOCTH 0e3 y4éTa npoueHToB. E:xemecssuyHbIN
JIM3MHTOBBII MJIATEK B YACTH BO3BPAaTa KAMUTAJIA COCTABUT:

a) 30 000 py®.;
6) 25 000 pyO©.;
B) 20 000 py6.;
r) 15 000 pyO.

9. CTpykTypa Kanurtaja komnanuu: 60% — codocrBennbiii kanurtan, 40% — 3aeMHBIil.
CroumocTthb co0cTBeHHOr0 KanuTaaa 14%, crouMocTh 3aeMHOr0 kKanuraJja (mocJie
Ha10r000J10:kKeHNA) 9%. CpenneB3BemieHHbIe 3aTpaThl HA KanuTal (WACC) paBHbI:

a) 11,5%;
0) 12,0%;
B) 10,8%:;
r) 11,0%.

10. Kakoe npenMyiecTBO NpeocTaBasieT 10J1roBoe (PMHAHCHPOBAHHME C TOYKHU 3PEHHUS
TEOPHUH HAJIOr0BOro dpdexra?

a) YBeJIN4YMBAET YUCTYIO IPUObLIb;
0) [IporeHTHI 10 KPEeAUTY YMEHBIIAIOT HajJoroobaaraeMyro 06a3y, co3iaBasi HAJIOTOBBIN ITUT;
B) YMeHbIlaeT (PUHAHCOBBINA PUCK;
r) [loBpIIa€T TMKBUIHOCTD AKLIUH.

11. Bekceab Homuuagom 150 000 py6. yuTéH B 0aHKe 3a 3 MecsiIa 10 MOTrallleHUus Mo
yuéTHoii ctaBke 12% rogossix. KakoBa cymma auckonra?

a) 5 400 py6.;
0) 4 500 py0.;
B) 6 000 py0.;
r) 3 000 pyo.
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12. Kakasi ctpaTerusi AMBMICHAHON MOJUTUKH MPEANOJIAraeT mojiep:kaHnne
CTA0OWJIBLHOM BeJIMYMHBI JUBHAEHIA HA AKIHIO ¢ BO3BMOKHBIM MOCTENEHHBIM POCTOM NPH
YCTOHYHMBOM yBeJMYECHUH NPUOBLIN?

a) [TocTOSIHHBIN MPOLIEHT OT YHCTOMN MPUOBLIH;
0) ®uKCUpOBaHHbIE TUBUICH/IHbIE BBIILIATSI;
B) DKCTpa-IMBUICH]IbI;

r) OCTaTOYHBIN TUBUJICH].

13. IIpobsema «pa3MbIBaHUA» AKIMOHEPHOI0 KANMTAJIA HAaHbOoJ1ee SPKO NMPOABJIAETCH
npu:

a) Beimnate qUBHICHIOB aKIUAMU;

0) JlonosHUTENBbHOM 3MHUCCHN OOBIKHOBEHHBIX aKIMi 0€3 MPeuMyIIeCTBEHHOTO paBa
CYILIECTBYIOIINX aKIMOHEPOB;

B) Brikyne akuuii y akIMOHEpOB;

r) poGiienun akuui.

14. EBIT xomnanuu — 800 000 py6., npouents! o goJary — 200 000 py6., craBka Hajiora
Ha npuObLIL — 20%, Ko1u4ecTBO 00bIKHOBeHHBIX akuMi — 50 000 wT. IIpudbLIL HA
akuuio (EPS) cocraBurt:

a) 12,8 py0.;
0) 9,6 pyO.;
B) 8,0 py0.;
r) 16,0 pyo.

15. YTo noHumaeTcs Mo KOPNOPATHBHBIM yIIpaBJIeHHeM ?

a) TompKko omepaTHBHOE YIPABICHUE TPOU3BOIACTBOM;

0) Cucrema B3aMMOOTHOILIEHUN MEX]Ty COOCTBEHHUKaMH, COBETOM JUPEKTOPOB,
MEHEPKMEHTOM M UHBIMH 3aMHTEPECOBAaHHBIMU CTOPOHAMU;

B) YIIpaBiieHHE HAJIOTOBBIM YYETOM;

r) YnpaBieHue HHBECTHULIMOHHBIM MOpPTdeieM.

16. Kakoii Bua (puHAHCHPOBAHUSI OTHOCUTCS K BHYyTPEHHUM MCTOYHUKAM COOCTBEHHOI 0O
KanuraJga?

a) OMUCCHS TPUBUIICTUPOBAHHBIX aKIIHA;
0) baHKOBCKHIT KpeuT;

B) Hepacnpenenéunas npuoObub;

r) OOIUTraIMOHHBIH 3aéM.

17. Axknus npuodperena uaBectopom 3a 1 500 py6. 'ogoBoii 1MBHIEHT HA AKIHIO
coctaBui 75 pyo0. luBuieHAHAS JOXOAHOCTh AKIIUM PABHA:

a) 5%;
0) 7,5%;
B) 10%;
r) 2%.
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18. K npenmymecTBaM JIM3MHIA JJIs1 JIM3MHIONOTy4aTe s (ApeHIaTOpa) OTHOCAT:

a) Y1opokaHue CTOMMOCTH aKTHBA MO0 CPABHEHUIO C MPSIMOI MOKYTIKOMH;

0) HeB03MOKHOCTbh NPUMEHEHHSI YCKOPEHHON aMOpTHU3alH;

B) OTHeceHue JIM3UHTOBBIX IJIaTeXel Ha ce0eCTOMMOCTh U CHHKEHHE HalloroodaaraeMoi
pUOBLIH;

r) IToTepro mpaBa COOCTBEHHOCTH Ha aKTUB J10 OKOHYaHMS CPOKA JIN3UHTA.

19. O6smranust HomuHajaom 1 000 py0. ¢ kynmonom 12% roaoBbIx, BbIIJIaTa KynoHa 1
pa3 B roa. Kakyio cyMmmy KynmoHHOI0 10X0/1a MOJIYYHT Jep:KaTeIb POBHO 32 MOJIT01a
BJajleHUs (BeJMYNHA HAKOIIEHHOT0 KYIIOHHOI0 10X0/1a)?

a) 120 py6.;
0) 60 py0.;
B) 30 py0.;
r) 100 py6.

20. Teopusi npeANOYTUTEIBHOCTH JUBHICHAOB («CHHHIA B pyKax») ['opoHa u
JIuHTHepa yTBep:KIaeT, UTO:

a) MlaBecTopbl 6e3pa3nuydHbl K JUBHICHIHON MOTUTHKE;

0) MHBecTOpBI MPENOYUTAIOT TEKYIINE TUBHICH b, TAK KaK OHM MEHEE PHCKOBAHHBI, YEM
OyAyIuii MPUPOCT KanuTasia;

B) /IMBHICHBI TOIKHBI BBHIIIAUMBATHCS TOJIBKO MOCKIE PUHAHCHPOBAHUS BCEX
MHBECTUIIMOHHBIX ITPOEKTOB;

r) Beikyn akimii Bcerna jiydiie JUBHCH/IOB.

Bapmuanr 2
TecToBBIC 3a7aHUS.

BHUMaTENbHO MPOYNTATH TEKCT 3aJaHUS U MIOHSTh, YTO B KAYECTBE OTBETA OKHUIAETCS TOJIBKO
OJIVH U3 IPEJIOKECHHBIX BAPMAHTOB. BHUMATEIbHO NPOYUTATH MPEI0KEHHBIE BAPUAHTHI
oTBeTa. BIOpaTh 0JTMH BEpHBIIl OTBET.

3amucarh TOJIBKO OYKBY BHIOPaHHOTO BapHaHTa OTBETA.
1. Heap MaKCHMHU3aLHMH CTOMMOCTH KOPIOPAIUH B NIEPBYIO 04Yepe/lb 0TPaKaeTcs B:

a) YBEJIMYEHUHU YUCTOM NPHOBLIN JII000H 1IEHOIH;

0) Pocte ppIHOYHOI 1IEHBI aKIIMI U 0J1ar0COCTOSTHHS aKIIUOHEPOB;
B) MUHUMM3aLIMY TUBUICHTHBIX BBIIJIAT;

r) MakcuMuzanuu OyXraaTepcKoi BRIPYUKH.

2. KiiroueBble cTeKX0/1/1epbl KOPIOPAaUM — 3TO:

a) TonbpKO aKIMOHEDHI,

0) ToJIbKO MCHEIPKMEHT;

B) AKIIMOHEPBI, KPETUTOPHI, MEHEIKEPBI, PAOOTHUKH, TOCYJAPCTBO U IPYTHE
3aWHTEPECOBAHHbBIC TPYIIIIbI;

r) KOHKYpeHTHI.
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3. CornacHo koHuenunu MoaniabsiHu-Muiepa ¢ y4éToM HAJIOT0B, ONTHMAJILHASI
CTPYKTYpa KanuraJja:

a) 100% coOcTBeHHBIN Kanuram;

6) 100% 3a€mMHBIN KanuTam,

B) JIto6as cTpykTypa O6e3paznuyHa;

r) JlosiroBoe prHAaHCHPOBAaHUE BBHITOAHO M3-32 HAJIOTOBOTO IIIUTA, OJTHAKO OTPAHUYHBACTCS
u3JepKKaMH (PUHAHCOBBIX 3aTPyTHEHHH.

4. Komnanus 6epér kpeaur B cymme 800 000 py0. na 3 rona moa 10% rogossix ¢
€’KeroIHbLIMI PABHBIMH (AHHYUTETHBIMHM) IJIaTe:KaMu. Exxeroqublii niaaTéx (OKpyriuThb
J10 1eJIbIX) COCTABHUT:

a) 321 700 py0.;
0) 293 333 py0.;
B) 266 667 pyO0.;
r) 350 000 py6.

5. HuBecTOp KYNWJI KPaTKOCPOYHYI0 00uranuio HomuHaaom 100 000 py6. ¢ AucKoHTOM
32 98 000 py6. 3a 3 mecsina 10 norameHusi. KakoBa rogoBasi 10X0JHOCTb K IOTalICHHIO
(mpocTtbie mpoueHThI)?

2) 8,16%;
6) 2,00%:
B) 8,00%;
r) 8,33%.

6. [IpuBuiIerupoBaHHast aKuMs Aa€T BJIaleJ by NPaBo:

a) ['onoca Ha o6meM coOpaHuH aKIIMOHEPOB IO BCEM BOIIPOCaM;

0) [Monmyuenus GpuKCHpPOBAaHHOTO AMBUACHAA U IPUOPUTETHOTO MOTYUEHHUSI YACTH UMYIIIECTBA
MIpH JINKBUIALIUY;

B) KonBepraiuu B o0nuranumy;

r) Becerna ObITh BBIKYTIIIEHHOM SMUTEHTOM.

7. Bappaurt — 3710:

a) [lonroBas nienHas Oymara;

0) [Ipon3BOIHBIN HHCTPYMEHT, JAFOIINI MPABO KYIMHUTH OMPEACIEHHOE KOJTUIECTBO aKIUH 110
(UKCUPOBAHHOH IIEHE B TEUCHHE OMPEICIIEHHOTO CPOKa;

B) [IpuBUnernpoBanHas axkius;

r) ONIMOH Ha MPOJIAXKY.

8. Co0cTBeHHbIN KanuTaj cocTaBjseT 70% co croumocTbio 15%, 3aémubiid — 30% co
crouMocThi0 10%, ctaBka HaJjiora Ha npuoObLIbL 20%. CpenHeB3BelICHHbIE 32aTPATHI HA
kanutaja (WACC) paBHbI:

a) 12,9%;
0) 13,5%;
B) 12,3%;
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r) 14,0%.

9. ObopynoBanue croumoctsio 1 000 000 py6. nepenano B JIu3UHT HaA 4 roaa (48
MecsilleB) ¢ pPABHOMEPHBIM BO3BPaTOM cTOMMOCTH. E:keMecsiuHbI MJIATE XK B 4aCTH
BO3BpaTa KanurtaJja (0e3 NpoueHTOB) COCTABUT:

a) 20 833,33 py6.;
0) 25 000 pyO©.;

B) 22 222,22 py0.;
r) 18 000 py®.

10. Yro u3 nepeunciaensoro HE siBiisieTcsi MCTOYHUKOM COOCTBEHHOr0 KanurTaJja?

a) YCTaBHBII KanuTam,

0) DMUCCHOHHBIN TOXO/;

B) bankoBckmil kpeaur;

r) Hepacnpenenénnas npuoObLib.

11. Komnanus BbIIVIaTHJIA TUBUIEHABI B pa3Mepe S pyo. Ha akuuio. Yucras npudbuib

Ha akuuio (EPS) cocrauia 20 py6. Koagdunuent Bpimnarsl nusuaenaos (dividend
payout ratio) paBen:

a) 25%;
0) 4%;

B) 20%;
r) 15%.

12. CurnaabHasi TEOpUsS TUBUACHIO0B NMPEANOJaracT, YTo yBeJIU4YCcHUE ITMBUACHI0B:

a) SIBysieTcs HEraTUBHBIM CHTHAJIOM O OYyIyIieM KOMIIaHHH;

0) He Hecér Hukakoit nHbopmanmm;

B) MOXeET CITy>KUTh TTO3UTHBHBIM CUTHAJIOM O XOPOIIUX IMEPCICKTUBAX KOMITAHUY;
r) Beerna Benér k majieHUro 1IeHbI aKITHi.

13. K HepocraTtkam (puHaAHCHMPOBaHMS 32 CYET BHINYCKA 00bIKHOBEHHbBIX AKIMI
OTHOCHT:

a) OrcyTcTBHE 00S3aHHOCTH BBIIJIAYUBATH JTUBUICHIBI,

0) Pa3mbIBaHuE KOHTPOIS CYIIECTBYIOIINUX AKIIMOHEPOB U OTHOCUTENHEHO BBICOKYIO
CTOMMOCTH pa3MeIICHHUS;

B) [lomyueHune HamoroBoro UIuTa;

r) @UKCUPOBAHHbIE 00s13aTEIIbHBIE BBIILIATHI.

14. EBIT = 600 000 py0., npouenTtsl o 3aiitmam = 150 000 py0., Hajior Ha NpUObLLIbL
20%. Ilpn xonuuectBe akuuii 100 000 mT. yucrasi NpudOBLIL U NPUOBLIbL HA AKLIHIO
(EPS) cocraBaT:

a) 450 000 py0. u 4,5 py0.;
6) 360 000 py6. u 3,6 py0.;
B) 480 000 py6. u 4,8 pyO0.;
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r) 600 000 py6. u 6,0 pyO®.

15. IIpu kaKkoM TUIle TUBHU/ICHIHOH NOJUTHKH IHBH/ICH/IbI HATIPSAMYIO KOJ1e0/II0TCA
NPONOPUHMOHATBHO YMCTOH NPpUObLIN?

a) [lonnTHka CTaOUIBHBIX TUBHICH/IOB;

0) ITonutuka nocTossHHOTO K03 puneHTa BIIIIAaT;
B) [lonuTuka sKkcTpa-TMBHICH/IOB;

r) [loauTrka cTabMIBHOTO MPUPOCTA JUBHUICHIOB.

16. Bexceab Homunagom 200 000 py6. yuTéH 3a 4 Mecsina 10 MOramieHUus 1Mo y4E€THOM
craBke 9% romxoBbeIX. BeJJHunHA JUCKOHTA COCTABHT:

a) 6 000 py0.;
6) 9 000 py6.;
B) 4 500 py0.;
r) 8 000 py6.

17. Ilnanbl BJaageHus: akuusivu Uist padoraukos (ESOP) no3Boasiior:

a) YBenuuuTh 3aEMHBIN KamuTam;

6) MoTHBHPOBATH MIEPCOHAN U OJHOBPEMEHHO CITY>KUTh HHCTPYMEHTOM HPUBJICUCHHS
KalUTaJIa ¥ 3aIINATHI OT HEJPYKECTBEHHBIX MOTJIOMIECHUH;

B) CHMXaTh TUBUJCH/IHBIE BBIILIATHI;

r) YMeHbIIaTh yCTaBHBIN KaluTall.

18. KonBepTupyemas o0Juranus 1aét npaBo:

a) OOMeHATh O0IUTaIiio Ha OOBIKHOBEHHBIE aKIIUU B ONPECIIEHHOM MTPOMIOPIINY;
0) [ToracuTh OOIUTAINIO TOCPOYHO TIO HOMHHAITY;

B) [ToTy4uTh OBBINICHHBIN KYIIOH;

r) ['onocoBaTh Ha cOOpaHUN aKITMOHEPOB.

19. Axuus ¢ psiHoyHoM Henoi 2 000 py0. BbinuiaTuiIa rogosoi nuBuaens 120 pyo.
JluBHIeHIHASI JOXOAHOCTH COCTABJIsIeT:

a) 6%;
0) 12%;
B) 5%;
r) 8%.

20. YTto Takoe npoeKkTHOE (PpMHAHCHMPOBAHUE?

a) OuHaHCHpPOBaHUE TEKYLIEH NeATEIbHOCTH NMPEATPUATHS;

0) IlpuBneyenne 3a€MHBIX CPEJCTB IO]] 3AJI0T AKTUBOB;

B) ®UHAaHCHPOBAHNE UHBECTUIIMOHHBIX IPOEKTOB, P KOTOPOM UCTOYHUKOM IOTAIICHUS
JI0JITa ABJIAIOTCS JEHEKHBIE IOTOKH, TEHEPUPYEMBIE CAMUM IIPOEKTOM;

r) OMuccus akuui 171 GUHAHCUPOBAHUS MOTJIOUMICHHUH.
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KT - 3 — konTposbHas padora no remam 4, S u 6
Tecmosble 3a0anus ¢ UHCMPYKYUell no 8bINOTHEHUIO:

Bapuanr 1

Tecmoevie 3a0anusn

BHUMaTENBbHO IPOYUTATH TEKCT 3aJaHUS U IIOHATH, YTO B KAYECTBE OTBETA OKUIAETCS TOJIBKO
OJIMH U3 NPEI0KEHHBIX BADUAHTOB. BHUMATEIbHO TPOYUTATH MIPEATIOKEHHBIE BAPUAHTHI
oTBeTa. BrIOpaTh 0/1MH BEepHBIN OTBET.

3anucarh TOJIBKO OYKBY BBIOpAaHHOI'O BapUaHTa OTBETA.

1. Kaxoii u3 nepeyucjieHHbIX MEeTO/I0B OlleHKM HHBECTULIMH B peajibHble AKTHBbI B
MOJIHOI Mepe YYUThIBAeT BPEMEHHYI0 CTOMMOCTD JIeHer?

a) [Ipocroii cpok okynaemoctu (Payback Period);
0) Yucras npusenéanas croumocts (NPV);

B) byxranrepckas nopma npu6siin (ARR);

r) Bece nepeunciennsie.

2. IIpoexkT TpedyeT nepBoHaYanIbHbIX HHBecTHIHI 1200 ThIC. py0. M reHepupyeT
AeHexxkHble mocrymiaeHus: 700 Toic. pyo. yepe3 roa u 700 Toic. pyo. yepes ABa roaa.
CraBka quckoHTHpPOBaHMA cocTaBisieT 10%. Yucras npusenénnas croumocts (NPV)
NpoeKTa paBHa:

a) 14,87 ThIiC. pYoO.;
6) —14,87 ThIC. PYO.;
B) 200 TBIC. PYO.;

r) 0 TBIC. PYO.

3. Unpexc pentradenbHocTH (PI) HHBECTHIIMOHHOIO MPOEKTA PACCYUTHIBAETCH KaK:

a) Ornomenue NPV k nepBoHa4anbHbIM WHBECTHUIUSIM;

0) OTHOIIEHNE TUCKOHTUPOBAHHBIX JICHEKHBIX MPUTOKOB K TUCKOHTHPOBAHHBIM OTTOKAM;
B) CyMMa TMCKOHTUPOBAHHBIX JE€HEKHBIX TOTOKOB;

r) OTHOLIEHUE YUCTONU MPUOBUIN K MHBECTULUSM.

4. Ecau BHyTpeHHsiss HOpMa penTadeabHOcTH (IRR) npoexra paBna 15%, a croumocTs
KaluTajJla KoMInaHum cocraJjsieT 12%, To 3T0 03Ha4aeT, 4TO:

a) [IpoexT yObITOUEH U €ro ClIeyeT OTBEprHYTh;

0) [IpoekT co3maét ctouMocTh, Tak kak IRR mpeBwImaeT cTonMocTh KanuTania;
B) IIpoext umeer Hynesoit NPV;

r) [IpoekT He TpeOyeT MHBECTUIINA.

5. IIpo6s1ema MHOkecTBeHHOCTH 3Ha4YeHuii IRR Bo3HmMKkaer, koraa:

a) JleHe)KHbIC MOTOKHU MPOEKTa UMEIOT HECTAHAAPTHYIO CTPYKTYpY (UepeioBaHKe
OTPHIIATEIBHBIX U MOJIOKUTEIHHBIX 3HAYCHUH ),

0) [IpoekT hrHaHCUPYETCS TONBKO 32 CYET COOCTBEHHBIX CPEJICTB;

B) Hcnonb3yercs craBka quckoHTHpoBaHus HUxke 10%;
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F) CpOK IMPOCKTA HC IIPCBLIIACT OAHOI'O Ir'o/1a.

6. Unaexc penradeabHocTu (PI) ocobenno nosiesen, koraa:

a) Hy>xHO o11leHUTh a0COIOTHYIO BEJTMYHUHY CO3/IaBAEMOU CTOMMOCTH;

0) CpaBHUBAIOTCS MTPOSKTHI C Pa3IMYHBIM 00bEMOM IEPBOHAYATBHBIX HHBECTUIINT;
B) M3BectHa TouHas Oymymiast uHISAIUS;

r) JICHe)KHBIC TOTOKH ITPOEKTA PaBHBI HYJIIO.

7. IlpoexT Tpedyet BaokeHui 2000 ThIC. py0. H €KeroJHO NPUHOCUT YN CTHIN JeHeKHbIH
notok 800 Teic. pyd. CraBka nuckoHTHpOoBaHus — 10%. [InckoOHTHpPOBaHHBII CPOK
OKYNIaeMOCTH NPHUOJIN3UTEILHO PABeH:

a) 2,5 rona;
6) 3,0 rona;
B) 3,5 roaa;
r) 4,0 rona.

8. KoppekTHblil moaX01 K y46éTy HH(JISIIMHA B MHBECTUIIMOHHOM aHAJIM3€E MPeanojaraer:

a) Mcnonp30BaHNe HOMHUHAIIBHBIX JICHE)KHBIX TIOTOKOB C PEATbHON CTaBKOM
JIUCKOHTUPOBAHMS;

0) Ucnonbs30BaHne peanbHBIX JCHEKHBIX TOTOKOB ¢ HOMUHAJIBHOM CTaBKOM;

B) CorjiacoBaHHOE UCITOJIb30BaHNE: HOMUHAJIBHBIC TOTOKK C HOMUHAJIBLHON CTAaBKOW WJIU
peanbHbIe IOTOKU C PEAIbHON CTaBKOW;

r) Undnsamus He BIUsSET Ha OIEHKY MPOEKTOB.

9. Coranacuo 6a3osoii DCF-monesn, cnpaBeanBasi CTOUMOCTb (PMHAHCOBOI0 AKTHBA
paBHa:

a) Texymeii 6a1aHCOBOM CTOMMOCTH;

0) [IpuBes€HHON CTOMMOCTH 0XKHUJAEMbIX OYyAYIINX JEHEXKHBIX MMOCTYIJICHUN OT aKTHBA,
B) HomMuHanbHOM cTOMMOCTH, CKOPPEKTUPOBAHHON Ha HH(IIALUIO;

r) CymMme Bcex MpOLUIbIX JUBUACH]IOB.

10. O6auranust Homunajsom 1000 py6., ¢ rogoBbiM Kynonom 10% u cpoxom 10
norameHus 2 roAa Npy pbIHOYHOM NPOLEHTHOM cTaBKe 12% Oyaer cTOMTH (OKPYIJINTH
10 IBYX 3HAKOB):

a) 965,41 py0.;
6) 1000,00 py6.;
B) 1040,00 py6.;
r) 1100,00 py6.

11. Mojaeb MOCTOSIHHOTO pocTa IMBUACHI0B (MOI[e.]'[L I‘opuona) HCII0JB3YETCH
MNPEeUMYIIECTBCHHO 1JIf1l OLCHKHA:

a) Kynonnsix obnuranuii;
0) [TpuBHIErHPOBAaHHBIX AKIUI C TJIABAIOIINM TUBUICHIOM;
B) OOBIKHOBEHHBIX aKITUH C YCTOWYMBBIM TEMIIOM POCTa TUBUICH/IOB;
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r) beckynoHHBIX 00IMraIi.

12. O:xxuaaemblii TMBUAEH/] HA aKIUIO B cJeAylomeM roay — 6 pyo., rpedyemast
noxoaHocTh — 10%, npeanosaraemMbiii NOCTOSSHHbINA TeMII pOcTa AUBHAEHA0B — 4%.
BHyTpeHHsS CTOUMOCTH AaKIUM 110 MojAeu ['opioHa cocTaBuT:

a) 100 pyO©.;
0) 60 py0.;
B) 150 py0.;
r) 50 pyo0.

13. It OleHKHM CTOMMOCTH NPUBHJICTHPOBAHHOMH AKINHU ¢ (PUKCHPOBAHHBIM
auBuaeHA0M (D) 1 HeorpaHM4YeHHBIM CPOKOM O0pallleHHsI MCIIO0JIb3yeTcsl hopmylia:

a)D/(r—g);
0)D/r;

B) D xr1;
r)Dx(1+g)/r.

14. UuBecTuMOHHBIN opTdenb cocTouT HA 50% u3 akumii A ¢ oxkugaemMon
a0xoaHocThIO 12% 1 Ha 50% u3 aknmii b ¢ noxoaHocThI0 8%. OXXkNaaemas 10X0JHOCTH
TAKOro noprdes paBHa:

a) 10%;
0) 20%:;
B) 4%);
r) 6%.

15. Kakoe yTBep:kaeHne 0 MOIeJIH JUCKOHTHPOBaHNs AuBuaeH10B (DDM) BepHo?

a) Mozens npuMeHrMa TOJIBKO JUJIsl OLIEHKH OOJIMraIiuii;

0) Mopenb UTHOPUPYET PUCK, CBA3AHHBIN C aKIMAMU;

B) Mozienb He yuuThIBaeT Oyayliue TUBUACHIbI;

r) Mozens npeanonaraeT, YTo BHYTPEHHSS CTOMMOCTh aKI[UM paBHA IPUBEIEHHOM
CTOMMOCTH 0’KMJJAeMbIX OyAyIINX JUBUIECHIOB.

16. Iloka3aTeneM cHCTEeMATHYECKOTr0 (PIHOYHOI0) PHCKA OTAEIbHOM LIEHHOH OymMaru
BBICTYNaeT:

a) CtangapTHOE OTKJIOHEHHUE TOXOIHOCTH;
0) KoapdurmenT Bapuamuu;

B) bera-xoadpuruent;

r) KoBapuarius ¢ 0e3prCKOBBIM aKTUBOM.

17. Iucnepcusi A0XOAHOCTH MOPTQeJisi, COCTOSIIEr0 U3 IBYX AKTHBOB C BECAaMH W1 U W2,
CTAHJAAPTHBIMH OTKJIOHEHUSIMH 61 U 62 U KO3 (PHUMEeHTOM Koppesiuuu p, paBHa:

a) w161 + Wa02;
0) wi?01% + w2202 + 2 W1 W2 p G1 G2;
B) (W161)? + (W202)%;
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r) wici + w2?c2 + p.

18. IlopTdenn cocrout Ha S0% u3 aktua X (crangapTHoe oTkjaoHeHne 20%) u Ha 50%
n3 akTuBa Y (cTtangapTHoe oTkJIoOHeHHe 30%), K03 PHuHMeHT KOppeasiun MekKIY
AOXOIHOCTSIMH aKTHBOB paBeH 0,2. CTaHaapTHOe OTK/JIOHeHHe MopTdenst
NPUOIU3UTE]bHO COCTABUT:

a) 19,6%;
6) 25,0%;
B) 15,0%;
r) 22,5%.

19. OcHoBHas neJab AMBepcH(pPUKALUHA TOPT(essi COCTOUT B:

a) [ToJtHOM yCTpaHEHUN PEIHOYHOTO PUCKA;

0) CHIKEHUH HECUCTEMATHUECKOTo (Cenn(pruuecKoro) pucka;
B) YBEJIIMUYCHUH CHCTEMATHIECKOTO PHCKAa;

r) [TOBBIIIEHNH KOPPEISAIIUN MEXKTy aKTUBAMH.

20. bera-ko3¢gpunmeHT aKuum, paBHbli 1,2, HHTepNpeTHPYETCs CJeAyOIHUM 00pa3oM:

a) AKIus 0e3pUCKOBas;

0) [Ipy u3MeHeHNN PHIHOYHON JOXOMHOCTH Ha 1% JTOXOIHOCTh aKIIMK B CPETHEM W3MEHUTCS
Ha 1,2%;

B) AKIIUS HE CBsI3aHA C PHIHKOM;

r) JloxogHoCTh akuu Bcera Bhlllle poIHOYHOM Ha 1,2%.

Bapmuanr 2

Tecmogvie 3a0anusn

BHuUMaTenbHO IPOYUTATH TEKCT 3aJaHKsI U ITOHATh, YTO B KAUECTBE OTBETA OKUIAETCS TOJIBKO
OJIMH U3 TNPEAJOXKEHHBIX BAPHMAHTOB. BHUMATENbHO NMPOYMUTATh HPEJIOKEHHBIC BapHAHTHI
oTBeTa. BrIOpaTh 0/1UH BepHBIN OTBET.

3anucarh TOJIBKO OYKBY BBIOPaHHOI'O BapUaHTa OTBETA.

1. Kaxkoii u3 MeTO/10B OlleHKM HHBECTULIMOHHBIX MMPOEKTOB HE YYUTHIBAET BPEMEHHYI0
CTOUMOCTD JeHer?

a) Yucras npusenéHHas ctouMocts (NPV);

0) BuyTpennss Hopma penrabensHoctd (IRR);

B) [Ipocroii cpok okynaemoctu (Payback Period);
r) JIUICKOHTHPOBAHHBII CPOK OKYIIaEMOCTH.

2. IIpoekT TpedyeT nepBoHavaabHbIX HHBecTHIMH 800 ThIC. py0. M npuHocuT 500 ThIC.
pYyoO. 4yepe3 roa u 500 Teic. pyo. yepe3 ABa roga. CraBka aAuckoHTupoBanus — 10%.
Yucras npuseaénnas croumocts (NPV) npoekra paBna:

a) 67,77 ThiC. pYO.;
6) 200,00 TeIC. PYO.;
B) 0,00 TBIC. PYO.;
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r) —67,77 THIC. PYO.

3. Unpexc penradenbnoctu (PI) 3Toro npoekra (1. 2) npu IMCKOHTUPOBAHHOI cyMMe
npuTokoB 867,77 Thic. py0d. 1 HaYaabHbIX HHBecTHIHMAX 800 ThIC. py0. cOCTABUT:

a) 0,92;
0) 1,08;
B) 1,00;
r) 1,50.

4. Ecau BHyTpeHHsist HOpMma peHTadeabHocTH (IRR) npoexTa paBna 18%, a croumocTs
kanurTaja komnannu — 14%, To cnpaBeuIMBO yTBep:K/IeHHE:

a) NPV npoekra 00s13aTeIbHO paBeH HYIIO;
6) NPV npoekra oTpuratenes;

B) NPV npoekra nonoxureneH;

r) [Ipoekt He umeer NPV.

5. MoaudguuupoBaHHasi BHyTpeHHsisi HOpMa peHTadeabHocTH (MIRR) O0b112
npeaio:KeHa I TOr0, YTOObI:

a) Ynpoctuth pacuét NPV;

0) Ycrpanuts npobiemy MHOXeCTBEHHBIX IRR mpu HecTaHAAPTHBIX IEHEKHBIX MOTOKAX;
B) IlonHocThIO 3amMennTh Kputepuiit NPV;

r) UckmounTh HE0OXO0IUMOCTh pacué€Ta CTaBKU JUCKOHTUPOBAHMUS.

6. Kaxoii n3 noka3zareseil 3¢ppekTHBHOCTH BCer/ia OTHO3HAYHO PAHKMPYeET MPOEKTHI M0
€031aBaeMOil CTOMMOCTH M He MMeeT NpodJieMbl MaciiTada?

a) NPV;

0) PI;

B) IRR;

r) [IpocTOif CPOK OKYIAaEMOCTH.

7. IIpoekT ¢ nepBoHaYaJIbHBIMU HHBecTHIUSAMHU 1500 ThIC. py0. reHepupyeT eskeroaHbIi
YUCThIN JeHesKHbIH MOTOK 500 Thic. py0. IIpocToii cpok OKynmaeMocTH NpoeKTa
COCTaBJIsIeT:

a) 2 rona;
0) 3 roxa;
B) 4 roja;
r) 5 ner.

8. KoppekTHblii moaxoa K y4éTy uHGJIAUMHA B MHBECTUHLHMOHHOM aHAJIM3€e 3aKJII0YAeTCs
B:

a) Mcnonb30BaHUM HOMMHAJIBHBIX JICHE)KHBIX TTOTOKOB U peallbHON CTaBKH;

0) Mcnonp3oBaHuu peaabHbIX IOTOKOB U HOMHUHAJILHOM CTaBKH;

B) CornacoBaHHOM HCIIOJIb30BaHUM HOMHUHAJIBHBIX IOTOKOB C HOMUHAJIBHON CTaBKOW MIIH
peanbHBIX OTOKOB C PEaIbHOM CTABKOM;
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r) UrnopupoBanuy HHQIAIUH, TaK KaKk OHA He BiauseT Ha NPV,

9. C no3unuu pyHaaMeHTAJILHOI0 AaHAJIU3a BHYTPeHHSAsI (HMHBECTUIIMOHHAN) CTOMMOCTh
00BIKHOBEHHOM aKIMH ONpe/essieTcsl Kak:

a) bamancoBast cToMMOCTB Ha OJIHY aKIIUIO;

0) JIukBUAAIMOHHAS CTOUMOCTH KOMITAaHUWY;

B) [IpuBenénHas CTOMMOCTD 0’KMJIa€MBIX B OyAyIIeM TUBUCH/IOB;
r) PeiHOYHAs 11eHa HAa MOCTIEAHIO OTYETHYIO ATy .

10. beckynonnas oburanus HomuHajsom 1000 py0. noramaercs yepes 4 roaa.
PriHoYHAs1 10X0AHOCTH K noramennio — 8%. E€ Tekymasi cTOUMOCTb COCTABJIsIeT
(OKpPYIJINMTH /10 IBYX 3HAKOB):

a) 1000,00 py6.;
6) 735,03 py0.;
B) 857,34 py0.;
r) 680,58 pyO.

11. Moaesab HYJ1€BOr0 POCTa IMBUAEH/I0B SBJIAETCS YACTHBIM CJIy4aeM MOJ1eJu
I'opnona, koraa:

a)g=r,
0) g=0;
B) r=0;

') IUBUJICH]IbI PACTYT C YCKOPEHUEM.

12. O:xxkuaemblii TMBUAEH/] HA aAKIUIO B cjeayiomeM roay — 4 pyo., rpedyemast
noxoaHocTh — 10%, Temn pocra 1uBUaAeHI0B — 5%. BHYTpPeHHSASl CTOMMOCTH AKIHMH I10
mojeu ['opaona paBna:

a) 40 py0.;
0) 80 py0.;
B) 100 py0.;
r) 200 pyo.

13. O6smranusi, B OTIH4HE OT 00BIKHOBEHHOW aKIMH, VI HHBECTOPA SIBJISACTCH:

a) JloneBbIM HHCTPYMEHTOM, JAIOLIMM IIPAaBO Ha YIIPaBIICHUE;

0) Z10AroBBIM HHCTPYMEHTOM C (PMKCHPOBAHHBIM J10XOJ0M;

B) beccpouHbIM (pMHAHCOBBIM HHCTPYMEHTOM;

r) UHCTpyMEHTOM, 10XO0/] 10 KOTOPOMY 3aBUCUT UCKJIFOUUTEIBHO OT MPUObUIN YMUTEHTA.

14. UuBecTunnonHbiii noprdess Ha 40% cocTONT M3 AaKTHBA A ¢ 0KHAaeMOM
n0x0aHOCTHIO 15% 1 Ha 60% u3 akTuBa B ¢ 1oxoaHOCTBIO 5%. O)KNIaemMas 10X0AHOCTH
noprdeJist paBHa:

a) 10%;

0) 9%:;

B) 20%;
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r) 6%.

15. IlopTdennb, HaLeJeHHBII HA MAKCUMAJIBHBIN NPUPOCT KANMUTAJIA PH CO3HATEILHO
BBICOKOM YPOBHE PHCKA, IPUHATO HA3BIBATH:

a) KoncepBaTuBHEIM;

6) CbanaHcHpOBaHHBIM;
B) ATPECCHBHBIM;

r) O0IUTralMOHHBIM.

16. lucnepcusi 10X0AHOCTH AKTHBA ABJISIETCS MEPOii:

a) CpenHell TOXOIHOCTH,

6) O6mero prucka (M3MEHUYUBOCTH JJOXOJIHOCTH);
B) CHCTEMaTHYECKOTO PHUCKA;

r) be3puckoBoii craBku.

17. bera-ko3¢ppunuent akuun no moaean CAPM paccunrtbiBaercs no gpopmy.ie:

a) (Rm — Rf) / (Ri — Rf);
6) Cov(Ri, Rm) / 6’m;
B) 01/ om;

r) (Ri— Rf)/ om.

18. be3puckoBas craBka paBHa 6%, o:xxunaeMasi JOXOJHOCTh PIHOYHOIO MOPT(eas —
12%, a oxxuaaemasi 10X0AHOCTH akuu — 15%. bera-ko3¢PunueHT aKIUU COCTABJISIET:

a) 0,5;
0) 1,0;
B) 1,5;
r) 2,0.

19. Eciin k03¢ puuueHT KOppeasiiii MeK1y 10X0HOCTSMHM IBYX aKTHBOB paBeH —1, T0:

a) MoxxHO cpopMUpoBaTh NOPTQENDb C HYJIEBBIM PUCKOM (O€3pHCKOBBINA OPTQEND);
0) [Toprdens Oymer UMETh MAKCUMAITEHO BO3MOKHBIN PHCK;

B) JIOXOTHOCTH aKTHBOB BCET/1a ABMXKYTCS B OZHOM HaIIPABICHUH;

r) [luBepcudukanus He IPUHOCUT HUKAKOHN TTOJB3HI.

20. I'naBHOe pa3jinyue MeKAY CUCTEeMATHYECKMM U HECUCTEMATHYECKUM PUCKOM
3aKJII0YAeTCHA B TOM, YTO:

a) CucteMaTH4eCcKuil pUCK yCTpaHseTcs JUBepcUpHUKaIMe, a HECUCTEMaTUIECKUIA — HET;
6) Hecucrematnueckuit puck MOXeT ObITh YMEHbIIIEH AUBepcuUKaLnel, a
CHUCTEMAaTHUYECKHUI B IIMPOKOH CTENEHH OCTAETCS Jaske B XOPOIIO AUBEPCUPHUIIMPOBAHHOM
noptdere;

B) O0a BHJ1a pUCKa MOJHOCTBIO YCTPAHAIOTCS TpU 00bequHeHnH Oosee 10 akTHBOB;

r) CucreMaTH4eCcKHil pUCK MPUCYIIL TOJIBKO OOIUTaLUsIM.
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Jns kaxaoir GopMBbI TEKYIIEro KOHTPOIS ycrmeBaeMOCTH oOywarommuxcs B pamkax KT
OTIpeIeNICHBI KPUTSPHUH OIICHUBAHHS PE3YJIbTATOB BBITOJIHCHUS 3aJaHUS.
Kpumepuu oyenusanus konmponvroti mouxu 6 euoe mecma (KT-2 u KT-3):

Kputepuu oneHku

Jlnamazon 6amioB

Onucanue KpUuTepus

Omeem Ha 60npocul 6
mecme

0-100

3a kaxicowlli 6epHblil omeem Ha 80NPOC 8
mecme cmyoeum noayuaem 5 oannos. llocne
0mMeEen o8 KOIUYecmeo 6epHuIX 0meenos
VMHOMCaemcs Ha 5 6annoe u nonyuaemcs
Umoz2060e Koau4ecmso 6annoe 3a
KOHmMponbHyo mouky. Hanpumep, uz 20
80NPOCOG 8 mecme CmyOeHn Omeemuil 6EpHO
Ha 15. Umoeosoe konuuecmeo dannos 3a KT
ucqucasiemcs mak:
15*5=75.

IIpenooasamensv evicmasinsiem 3a
KOHMPOAbHYIO MOYKY 75 6a1108.

HToro MmakcumMaibHO:

100

5.5. Onucanue JOMOJHUTEIBHBIX MAaTEpPHAIOB M 00OPYAOBAHUSA, HEOOXOAUMBIX IS
BBINOJIHEHHSI TPOBEPOYHBIX 3a1aHu (npu Heobxooumocmu).

s pewenus 3a0a4 OmMKpbImMo2o mund, CUMyayuoHHblX 3a0a4 (Kelicos), pewenus 3a0ay
OMKPLIMO20 MUNA, MECMOBbIX 3A0AHULL CIYOEHMY pPaA3Peulaemcs UCNOIb308AHUE UHHICEHEPHO2O0
KanoKyasamopa (0moeibHo20 060py008anus, HO He 8 cMapma@one).

6. (DoprI l'lpOMG)KyTO‘-IHOﬁ aTTeCTallMi, KPUTCPHUH H IIKAJA ONCHUBAHUSA, TUIIOBbIC
OLICHOYHBIC MaTE€PHAJIbI 10 JUCHUIIJIHHE

6.1. [IpomexxyTouHas aTTecTalus IPOBOAUTCS B POpME 2K3ameHa.

6.2. TunoBbIe OIIEHOYHBIE MaTEPHAIIBI IPOMEKYTOUHOM aTTeCTAIIH.

TumoBsie IIPOBCPOYHBIC 3aaHUA I CaMOIIOATOTOBKHU 06yqa}0merocsf K HpOMeX(YTOqHOﬁ

aTTeCTaluu:

Tema 1. KopnopaTtusHoe ynpasiieHne, KOpopaTuBHble (PMHAHCHI M (PMHAHCOBBIH

MEHEIKMEHT

Hnouxamop oocmuocenus komnemenyuu: OIIK OC-1.2 - Iumarnoctupyer mpoOJeMHYIO

CUTYallMIO, IPEJUIaraeT yIpaBJIEHYECKOE PEIICHHUE C YYETOM TPEHIOB BHELIHEH cpeibl, Ha

OCHOBE COBPEMEHHOI TEOPUH, UCTIONB3Ysl HHCTPYMEHTHI OCHUMapKHHTa

1. Bonipocsl 1151 onpoca - 3agaHus OTKPBITOrO THIIA.

1.1. Bonpochbl OTKPBITOr0 THIIA.

Ne
Bomnpoc Otser
I.11.
1 IloHATHE KOPHOPALMHU U OCHOBHBIE THUIIbI KOPIIOPATUBHBIX CTPYKTYD.
' B gem 3akimovaroTces KiroueBble (PuHAHCOBBIE IPOOIEMbI KOPIIOPALIUT

50




3¢ dexThI TeBepuKa I CTEHKXOIIePOB?

Bomnpoc OtBet
I.11.

10 CPABHEHUIO C JpyruMu (popmMamu opranuzanuu ouzneca?
b Omnpenenenue GUHAHCOBOTO JieBepUuka. KakoBbl HHPOpMaIIMOHHBIE

1.2. Keiichl ¢ KJII0YaMU IPABUJIbHBIX OTBETOB:
3aganue 1.

Onpeznenute s3KoHOMHYECKYIO TPUOBLTL (EVA) Kopnopanuu, eciu:

UucTras onepanroHHas MpuObLIL Tociie Hajgoroooaoxenus (NOPAT) =250 mutH pyo.
NuBectupoBannbiit kanurai (IC) =2 000 maH pyo.
Cpennen3Beniennas croumocts kanutana (WACC) = 12%.

3aganue 2.

Komnanus ¢punancupyet aktusbl Ha 40% 3a cueT 3a€MHOro Kanurajia (CTOMMOCTh J10
Hanoros 10%) u Ha 60% 3a cueT coOcTBEeHHOTO KanuTana (cTouMocTh 15%). CtaBka Hamora
Ha ipuobLTH 20%. PaccunTaiite cpenneB3BeneHHy0 ctouMocTs kanurana (WACC).

2. 3agaHus1 KOMOMHMPOBAHHOIO THIIA.

2.1. TecToBble 3axaHus ¢ 000CHOBaHUEM BbIOOpa.

INe

II.II.

Coneprxkanue 3a1aHus

[IpaBunbHbIIA
OTBET

AprymeHTsl,
000CHOBBIBAIOIINE
BBIOOp OTBETA

KakoBa riiaBHas 1eib
(buHAHCOBOTO yIpaBICHUS
KOpIIOpalren ¢ TOYKHU 3pEHUS
COBPEMEHHOU Teopuu?

BapuaHTbl 0TBETOB:

a) Makcumu3anus YucTou
MPUOBLIH;

0) MakcuMu3anuus peIHOYHON
CTOMMOCTH (KalMTaIA3aI1H )
KOMTIaHWH,

B) MUHMMH3AIIHS HAJIOTOBBIX
IUIaTEKCH;

r) MakcuMu3anus JOJIu phIHKA.

B uem cyTh arenTckoit mpobiaemsl
B KOPIIOPATUBHBIX (pUHAHCAX?

BapuanTs!l 0TBETOB:

a) Kondnukr mexny otaenom
MIPOJAXK U OTICIIOM
MIPOU3BO/ICTBA;
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AprymeHTsl,
000CHOBBIBAIOIINE
BBIOOp OTBETA

Ne IIpaBunbHBIN
Copnepxanue 3a1aHus
IT.I1. OTBET

0) KonpaukT naTepecoB Mexay
COOCTBEHHUKAMU
(mpuHIMIaTaMy) U HAEMHBIMU
YIPaBISIONUMU (areHTaMHu);

B) [IpoGnema Bb1OOpa MexKIY
apeH0i U NOKYIKOM oduca;

r) Konpaukr ¢ HamorossiMu
areHTaMu rocyJjapcTaa.

3. 3aganus 3aKpbITOro Tuna - TecTroBble 3aJaHUs ¢ MHCTPYKUUEH MO BHINOJHEHUIO U
KJII0YaMH PABUJIbHBIX OTBETOB:
3.1. TecToBBIC 3aaHNS.

Tecr 1.

BHuMaTeNnbHO IPOYUTATH TEKCT 3a4aHUS U IIOHATH, YTO B KAYECTBE OTBETA OKUIAETCS TOJIBKO
OJIVH W3 IPEJJIOKEHHBIX BAPUAHTOB.

BauMaTenbHO MPOYUTATE IPEAJIOKEHHBIE BADUAHTHI OTBETA.

Br16paTh 01uH BEpHBIil OTBET.

3anucarh TOJIBKO OYKBY BBIOPAaHHOI'O BapUaHTa OTBETA.

Kto0 u3 nepeunciaennsnix Jun HE oTHOCcHTCA K cTeHKXO0/1epaM (3aMHTEPEeCOBAHHBIM
CTOPOHaM) Kopnopanuu?

a) Kpenutopsr;

0) [TocTaBIIUKY CHIPHS;

B) LlenTpanbublii 6ank PD, He ABASAIOMUIACT KPEAUTOPOM WIIHM PETYIISITOPOM PHIHKA IIEHHBIX
Oymar kommnanuu; ([I[ppuMeuanue: B KOHTEKCTE BOTpOCa MOApa3yMeBaeTCs BapuaHT 0e3
IIPSIMOM CBSI3H)

r) MeHePKMEHT KOMITaHUU.

OcHOBHO# XapakTepucTHKON My0au4Hoil kopnopauuu (ITAO) aBasiercs:

a) Uucnennocts coTpyauukoB Oosee 100 yenoek;

0) Hanmnume ycraba;

B) BO3MOXXHOCTH MPOBEICHUST OTKPBITON MOJIMTUCKA HA BBITYCKAEMbIC aKIIHH U UX CBOOOTHAS
npojiaxa;

r) O0s3aTeIbHOE HATUYKME COBETA TUPEKTOPOB U3 11 yenosexk.

YTo 13 nepevncJIeHHOr 0 SIBJIAETCS NPSIMbIM CJIeICTBHEM areHTCKOM TeOpuHu B
ynpaBJieHMH (pUHAHCAMHU?

a) CHI>KEeHUE HAJIOTOBOM Harpy3Ku;

6) Heo6xoauMocTh BHEPEHHs ONIIMOHHBIX IPOrpaMM (BO3HArpakJeHUe aKLUsAMH) AJIs TOI-
MEHEKMEHTA;

B) YBeIMueHHE JA0JIM 3a€MHOT0 KanuTasia;

r) Beimara AMBHICHIOB HMYTIIECTBOM.

Eciu koMnanusi npuBjeKaeT KpeauT, TO KaKOil MoKa3aTe/ib yBeJIUYUBAETCS B NEPBYIO
ouepenn?
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a) PeHTabenbHOCTh MPOoJIaK;

0) Koappurment abcomoTHON TUKBUIHOCTH;
B) OUHAHCOBBII JIEBEPUTK;

r) OGopaurBaeMOCTh 3a1acoB.

4. 332131—[]/16 3aKPbITOro THIIA HA YCTAHOBJICHUE COOTBETCTBUSA

3aganue 1. YcTraHOBUTE COOTBETCTBUE MEXIY NOHATHAMM (1-5) 1 nx xapakrepuctukamu (A-

H).
Crmcok 1 OTBeT-
(Towstrue) Crnucok 2 (XapakTepucTuka) COOTBETCTRIE

1. ITpunuunan

A. JIuno, ocyecTBIIsIONIEe TEKYILee
yIOpaBlieHHUEe aKTHBAaMH KOMITAaHUU.

2. ATeHT

b. Kondaukr neneit Biagenpies u
YIIPaBJIAIOIINX.

3. KopniopatusHoe
yIIpaBJICHUE

B. IOpuanueckoe 11110, KOHTPOJIUPYIOIIEE
JIPYroe IPUANYECKOE JUIO B CHILY
BJIQ/ICHUS KOHTPOJIbHBIM MaKETOM.

4. AreHTCKas

I'. CoOcTBEHHUK (aKIIMOHED), TOPYUAOIITUN

mpooiieMa yIpaBlieHUE HAEMHOMY PaOOTHHKY.
. CucreMa B3auMOOTHOIIEHUN MEXITY
5. XOXOUHT aKIMOHEPaMH, COBETOM JINPEKTOPOB H

MCHCI?)KMCHTOM.

3ananme 2. YCTaHOBUTE COOTBETCTBUE MEXIY TUIIOM CTOMMOCTH KanuTania (1-5) u metonom

ero pacuera (A-J1).

kanuTana (Re)

HaJora Ha pHUObLIb).

Crcok 1 (CtoumMocTh Crmcok 2 (Meton / Moaenb OrtBert-
MCTOYHHKA) pacuera) COOTBETCTBHUE
1. CroumocTh COOCTBEHHOTO A. Kynonnas ctaBka * (1 - CraBka

2. CTOUMOCTH 3a€MHOT0
kanutana (Rd mocne
HAJIOTOB)

b. CyMMa B3BEIIEHHBIX CTOUMOCTEH

BCEX UCTOYHUKOB (PMHAHCUPOBAHMUS.

3. WACC

B. Moaens CAPM umu Moaeins
l'opnona.

4. CtoumocTb
HEepacnpeIeICHHON
MPUOBLITH

I'. OTHoIIEHNE MUBHUIEHIA K
TEKyUIEH PHIHOYHOM LIEHE aKLIMU
(6e3 yuera uzziepKeK pa3MeIeHus).

5. CTOouMOCTh

J. OtHOIIEHNEe (PUKCUPOBAHHOTO

53




Criucok 1 (CroumocTh Crucok 2 (Meron / Monenb Ortser-
MCTOYHUKA) pacueTa) COOTBETCTBHE

JUBUCHA K TEKYIIEH PHIHOYHOU

HpHBHHCFHpOBaHHOﬁ AKIIMH
OEHC aKIIUU.

Tema 2. CTpyKTypa KanuTajaa U IMBHIEHIHAS MOJUTHKA KOPIOPALUH

Hnouxamop oocmuoicenus komnemenyuu: OIIK OC-1.2 - JlmarHoctupyer mnpoOIeMHYIO
CUTYyalMIO, IpeJJlaraeT yInpaBJIeHYECKOe PEILICHHE C y4eTOM TPEHJIOB BHEUIHEW cpeibl, Ha
OCHOBE COBPEMEHHOW TEOPHUH, HCIIOIb3Ysl HHCTPYMEHTHI OCHYMapKHHTa

1. Borpocs! aJis1 onpoca - 3aiaHusi OTKPBITOI0 THIIA.

1.1. Bonnpochbl OTKPBITOrO THIIA.

INe

Bomnpoc OtBer
I.11.

CdopmynupyiiTe OCHOBHBIE MOJOXKEHHS TEOPUU CTPYKTYpbI KanuTaia
Moaunesau-Muniepa (6e3 ydeTa HaJloroB U C y4€TOM HaJlOTOB).

Onumre MexaHu3M BbIkyna akuuil (buyback) kak anpTepHaTuBy
2. BBIIUIATE TUBUICHIOB. B uem mpenMyniecTBa BbIKyIa aKIHM 115
aKLMOHEPOB M KOMITAaHNUN?

1.2. Keiichbl ¢ KJIl0YaMU NPABUJIbHBIX OTBETOB:
3amanue 1.

UYuctas npuObuth komnanuu coctaBuia 500 miH py6. KonmruecTBo 0OBIKHOBEHHBIX aKIIWHA B
oOpamiennn — 20 MutH IT. PeiHOYHAS 1eHa oiHOM akuuu coctasiset 150 py6. Komnanus
OOBSBIISIET O BBITLIATE TUBUACHIOB B pasmepe 10 py06. Ha akmuro. Onpenenure:

a) [Ipu6bu1b Ha akuuto (EPS);
6) Koadpdurnuent nuuaennnsix Beimiat (Payout Ratio);
B) AuBunenanyro noxomnocts akiuu (Dividend Yield).

3ananue 2.

Paccunraiite CTOMMOCTh COOCTBEHHOTO KanmuTaia o Mojaenu ['opaoHa, ecnu:
OxumaemMblil TMBUICH]T HA aKIHIO B cieaytomeM roay (D1) = 12 py6.
Texymtast peiHouHas neHa akuuu (P0) = 200 py6.

OxuaaeMblil TEMIT PUPOCTA TUBUICHIOB (g) = 5% B TO/I.

2. 3agaHusl KOMOMHMPOBAHHOIO THIIA.

2.1. TecroBble 3a1aHusi ¢ 000CHOBaHMEM BbIOOpA.
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AprymeHTsl,
000CHOBBIBAIOIIINE
BbIOOp OTBETA

Ne [IpaBuibHBIN
Copepxanue 3a1aHus
I.11. OTBET

Kakas nuBueH/IHAS TTOTUTHKA
npezrnonaraeT BeIIIaTy
CTaOUIbHON HEOOJIBILION CYMMBI
JMBHJICH/IOB ILTIOC 3KCTpa-
JMBHJICH/IBI B YCTICUITHBIE TOJTHI?

BapuanTsl 0TBETOB:

a) [Tonutuka pukcupoBaHHOTO
IPOLEHTa OT NPUObLIH;

0) I[loauTHka cTabUIBLHOTO
pa3mepa IMBUACHIOB Ha aKIIHIO;
B) KoMnpomuccHas nonuruka
«OKCTpa-AUBHICHIIOBY;

r) OctaroyHast MOJUTHKA.

Uro noHnMaeTcs noj
«CUTHAJIBHBIM 3P PeKToM»
JTUBUACHIHOM MTOJIUTUKU?

BapuanTsl 0TBETOB:

a) M3meHeHue TUBUACHIOB AJIs
npusiiedeHust BHUManusg CMU;

2. 0) Peaknius peiHKa Ha OOBSBIICHHE
O BBIITYCKE HOBBIX aKIIU;

B) Bocnpusitue usmeHeHus
JUBUCHIHBIX BBIIIAT KaK
WHIUKaTopa Oyaymen
NpUOBUTBHOCTH KOMITaHUH;

r) Briusinue BeImIaT Ha KOTUPOBKH
oOnuranuu.

3. 3aganusa 3akpbITOoro Tuna - TecToBble 3aJaHUsI ¢ HHCTPYKIHUEH MO BHINOJHEHHUIO U
KJII0YaMHU PABUJIbHBIX OTBETOB:
3.1. TecToBbI€ 3a7aHHUS.

Yro siBiIsieTCS MCTOYHUKOM COOCTBEHHOI0 KANMUTAJIA KOpHopauuu?

a) DOMUCCHS KOPITOPATUBHBIX OOJUTAIIHIA;
0) HepacnpenenenHasi mpuObLIb;

B) baHKOBCKMIT KpeUT CpOKOM Ha 3 roja;
r) KomMepueckuii KpeAUT OT MOCTABIIUKA.

Kakoii TUIl ITMBHIEHTHON MOJUTHKH MPUBOAUT K MAKCUMAJIBHOI BOJIATHIBHOCTH
(MI3MEeHYMBOCTH) pa3Mepa TUBHAEHI0B?

a) [lonuTuka cTaOUILHOTO pa3Mepa AUBUACH/A;

0) [TonuTHKa cCTaOMIBHOTO TEMIIa MPUPOCTA TUBHICH/IA;

B) OcTaroyHas noyinTuKa (BelIIaTa TMBUJEH/I0B 110 OCTATOYHOMY IPUHIIMILY);
r) [lonuTuka «3KCTpa-IUBUICHIAY.
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IIpu npounx paBHBIX YCJI0BUAX, YBeJIHYeHHE KOI(PPUeHTa TMBUIEHIHbIX BbIILIAT
(Payout Ratio) npu coxpanenuu penradeabHoctu kanurtajaa (ROE) Bbie Tpedyemoii
JAOXOTHOCTH BeJeT K:

a) YBEIMYEHHUIO TEMIIOB pOCTa KOMIIAHUH (g);
0) CHIKEHHIO TEMIIOB POCTa KOMIaHUH (g);
B) He BimsieT Ha Temmbl pocra;

r) CHUYKEHUIO CTOMMOCTH 3a€MHOTI'0 KaluTaIa.

Kakas Teopusi 1MBHACH/IHOI MOJTUTHKH YTBEPKAAET, YTO B YCJIOBUAX COBEPIICHHOIO
PBIHKA CTOUMOCTh KOMIIAHUM He 3aBHCUT OT TOI'0, BHINJIAYHBAET OHA TUBH/ICH/AbI HJIH
peHHBecTHPYeT NPpUOLLIL?

a) Teopus «cununpl B pykax» (I'opaon/JIuntHep);

0) Teopust mHanoroBou nquddepennmanmn (Jlutnenoeprep/Pamacsamn);
B) Teopus uppeneBaHTHOCTH TUBUAEHAOB (MoannbsHu-Musuiep);

r) CurHaiabHasi TEOpHUS.

4. 33[[31—[1/16 3aKPbITOro THIIA HA YCTAHOBJICHUE COOTBETCTBUSA

3ananme 1. YcraHoOBUTE COOTBETCTBUE MEXIY TepMUHOM (1-5) u ero onpenenenuem (A-/1).

OtBert-
Crucok 1 (Tepmun) Cnucok 2 (Onpenenenue)

COOTBETCTBHUE
1. Mara 3akpbITHs A. Jlata, HauMHas C KOTOPOH aKIUU
peectpa (Date of TOPryIOTCs 0€3 MpaBa Ha MOJTyYeHNe
Record) OOBSBIIEHHBIX JUBUICHIIOB.

b. Koa¢dunment, nokaspiBaromuii, Bo

2. DKCc-IUBUICHIHAS
CKOJIBKO Pa3 yBEIMYUTCS KOJIUYECTBO

ara N

a aKI[UI.

3. JlpobGnenHue akiwii B. Jlara coctaBineHus ciucKa akIIMOHEPOB,
(Stock Split) MMEIOIIHX MTPaBO HA IUBUICHIBI.

I'. YMeHbIIeHHE KOTMYECTBA aKIIUHA B

4. Konconumanus
o0pareHuu ¢ MPOIMOPIMOHATBHBIM

AKITUN

YBEJIMYEHUEM HOMHUHAIIA.

. IIporpamma, mo3BoJistroras
5. Ilnan aKIIMOHEpaM aBTOMAaTUYECKH HAIIPaBIIATh
PEMHBECTUPOBAHUS JTUBUJICH/IbI HA TTOKYIIKY JOTOJHUTEIBHBIX
muBueH10B (DRIP) akuuii kommnanuu (4acto 6e3 Opokepckoit

KOMHMCCHH).

3ananue 2. YCTaHOBUTE COOTBETCTBUE MeX Ay (hakTopom (1-5) u ero BiustHUEM Ha BHIOOD
JI0JIM 3a€MHOT0 KanuTtajia B cTpykType (A-/).

Crnucok 2 (BnusiHue Ha 101110 OrtBert-
Cnucok 1 (Pakrop)

3a€MHOT'0 KaruTana) COOTBETCTBHUE
1. Boicokasi BOMaTHILHOCTD A. CriocoOCTByeT pOCTy JOIU I0JTa
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Crucok 1 (Pakrop)

Crucok 2 (BnusiHue Ha 105110
3a€MHOT0 KaIluTaja)

OrtBeT-
COOTBETCTBUE

OTIEpPALIMOHHOM MPUOBLIH

(HAJIOTOBBIIA LIUT).

2. Hannuune xpynHoit
KpEeIUTOPCKOM 33/10JKEHHOCTH
repes NoCTaBIUKaMU

b. CriocoOCTBYeT CHUKESHHIO JTOJIN
JOJATOCPOYHOTO JI0JITa (3aMeleHHe
KpeAUTaMU MOCTABIIUKOB).

3. BeIcokast 1OJIsT OCHOBHBIX
CPE/ICTB B aKTUBaX (3aJIOTOBBIN
MOTEHIUAN)

B. TpeOyer cHMXEHHS JOTU 10JITa
(pUCK HEBO3MOXKHOCTH
00CITyKUBaHUS TPOIICHTOB).

4. Belcokas cTaBKa HaJlora Ha
pUOBLIL

I'. CiocoOcTBYyeT pocTy 10JIn 40T
(HayIMYMe JTUKBUIHOTO 0OCCIICUCHUS
JUI KpEUTOPOB).

5. KoHcepBaTuBHAs NO3ULIUS
MEHEI)KMEHTA M0 OTHOIICHUIO
K PUCKY

J1. TpeOyeT CHUXKESHHSI TOJIU J0JTra
(u3bexxaHue prucka OaHKPOTCTBA).

Tema 3. YnpasieHnue 00513aTeJIbCTBAMA KOMIIAHNH

Hnouxamop oocmuorcenuss komnemenyuu: OIIK OC-1.2 - JluarHoCTHUpyeT MNPOOIEMHYIO

CUTyalluro, npeaiaracTt ymnpabBJICHUCCKOC PCHICHHUC C YYCTOM TPCHAOB BHEIITHEH CpCabl, Ha

OCHOBE COBPEMEHHOM TeOpUH, UCIIONIb3YsI HHCTPYMEHThI O€HUMapKUHTa

1. Bonipocs! 1J1s1 onpoca - 3ajaHusl OTKPBITOI0 THIIA.

1.1. Bonnpochl OTKPHITOr0 THIA.

Ne
Bomnpoc OTtBet
I.11.
1 Omnuiure NpeuMymecTBa U HEJOCTATKH JIM3MHI'A KaK UCTOYHUKA
' (uHaHCHUPOBaHUS I apeHAATOpA.
b Yro Ttakoe rubpuaHsie Gopmsl punancuposanus? Ilpuseanure
’ IpUMEpPBI U OOBSICHUTE, 3a4€M KOMIIAHUM UX UCIIONIB3YIOT.

1.2. Kejichl ¢ KI1H09aMHu PaBHJIbHBIX OTBETOB:

3ananue 1.

Kommanus paccMatprBaeT BO3MOKHOCTD IIPUBJICUCHHS KpeauTa B pazmepe 10 muiH py0. oa
14% ronoBbIX WU (GUHAHCOBBIH JTU3UHT TOTO XK€ 000PYIOBAHUS C €KETOIHBIM IJIATEKOM 2,8
MJH py0. B Teuenue 5 sner. CtaBka Hajora Ha npuObuib 20%, cTaBKa JUCKOHTUPOBAHUS

(WACC) 12%.

PaccuunTaiiTe mpuBeIeHHYIO CTOMMOCTD JTU3MHTOBBIX 1aTexeit (PV) u cpaBauTe ¢ cymmoit
KpeauTa. (AHHYUTET MOCTHYMEPAHIO).
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3aganue 2.

Kommnanus Beimyctuna obnuranun HomuHaaoM 1 000 py6., kynoHHo# ctaBkoit 10% rogoBbix
(BpruTaTa 1 pa3 B rox), CpokoMm 1o morameHust 4 roga. TpeGyemasi T0X0THOCTh PBIHKA IO
aHAJIOTMYHBIM o0suranusam coctasiseT 12%. Onpenenure crpaBeyIMBYIO LIEHY OOJUTaIUH.

2. 3agaHusi KOMOMHUPOBAHHOIO THIIA.

2.1. TecToBble 3a1aHusi ¢ 000CHOBaHMEM BbIOOpA.

No

I[T.I1.

Coneprxanue 3a1aHust

[IpaBunbHBIN
OTBET

ApryMeHTsbl,
00OCHOBBIBAIOIITHE
BBIOOp OTBETA

Kakoit Tun o6s3arensctB HE
OTHOCHTCS K CIIOHTAHHOMY
(GectiporieHTHOMY )
(bUHaHCUPOBAHUIO?

BapunaHTbI OTBETOB:

a) Kpenuropckas 3a101KeHHOCTD
nepes MOCTaBIINKaMH;

0) Hauucnennas, HO HE
BBITUTaYEeHHAs 3apa0bOTHas IJIaTa;
B) bankoBckuii oBepapadr;

r) 3310JDKEHHOCTb 1O HAJIOraM
nepes Oro1KETOM.

B ueMm 3aknrogaeTcsi OCHOBHOE
paznuyue MEXI1y ONepallMOHHBIM U
(MHAHCOBBIM JIM3UHTOM C TOYKH
3peHust yueTa Ha OanaHce
apenjaaropa (1o cTaHjaapTam,
a"amorudyHeiM MCDO)?

BapI/IaHTBI OTBCTOB:

a) B cpokax moroBopa (10 1 roga u
oomee 1 roma);

0) B mpage apengaTtopa Ha BBIKYTI
UMYIIECTBA;

B) B nmepexo/ie prckoB u BBITOA
BiasieHus ((PUHAHCOBBIN JIU3UHT
KalMTaIu3upyeTcs Ha OanaHce,
OTIEPALIMOHHBIN - YIUTHIBACTCS 32
0ayaHCcOM B BHJE TEKYIINX
pacxonioB);

r) B Bamore miarexa (pyO0iau umu
BaJIIOTA).

3. 3aganus 3akpeiTOoro tumna - TecToBble 3aJaHUsI ¢ HHCTPYKUMEH 10 BBINOJHEHUIO U
KJII0YaMH NIPABUJIbHBIX OTBETOB:
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3.1. TecToBBIC 32 aHM.

IddexT punancosoro poruara (IPP) no esponerickoit mogeau (PP = (1-T) * (ROA -
r) * D/E) Oyaer noJioxkuTeIbHbIM, €CJIU:

a) CtaBka Hasiora Ha npuObLUIb paBHa 0%;

0) DxoHOMHYECKast peHTabenbHOCTh akTUBOB (ROA) BbIIIE CTaBKU MPOIICHTA 110 KpeauTaM
(r);

B) Iuddepenunan peraara (ROA - r) orpuniateabHbIi;

r) Koaddunuent 3agomkennoctu (D/E) cTpemMurcs Kk HyIIHO.

Kaxkoii B o0Mranuii 1aet HHBECTOPY NPaBO 0OMEHATH UX HA 00bIKHOBEHHbIE AKINH
IMHUTEHTA B ONIPe/lesIEHHOM nponopuuu?

a) OOnUranuu ¢ UMOTEYHBIM TOKPBITHEM;
0) JIucKOHTHBIE OOIUTAIIVH;

B) KonBeptupyemsble obnuranuu;

r) O6nuranu ¢ rmiaBaroIM KYTTOHOM.

Kak Ha3pIBaeTcsi CTOMMOCTb HCTOYHUKA «0AHKOBCKHI KpeauT) MocJje YIIaThbl
HAJOroB?

a) WACC;

6) Rd * (1 - T), rne Rd - nmpotienTHas craBka, T - craBka Hajora Ha IpUObLTH;
B) CTouMocTh coOCcTBeHHOTrO KanuTajia (Re);

r) D¢ dexTuBHas cTaBKa MpoLeHTa 0e3 yueTa KOMUCCHIA.

Yrto Takoe BappaHT?

a) JlonroBas pacnucka;

0) Llennas Oymara, aaroias mpaBo KyImUTh OIMpe/IeJICHHOE KOJIMYECTBO aKIIUK MO
(UKCUPOBAHHOI LIeHE B TEUEHHUE ONPEAETICHHOTO CPOKa;

B) CTpaxoBo# MOJIUC Ha ciTy4ail nedosra IMUTEHTA;

r) Pa3Huna Mexny 1ieHOM NOKYIIKHM U IPOAAKU BaIIOTHI.

4. 3ana1me 3aKPBITOro TUIIA HA YCTAHOBJICHHUE COOTBETCTBUSA

3ananme 1. YcTaHOBUTE COOTBETCTBUE MEXKYy BUJIOM 3aeMHOro puHaHcupoBanus (1-5) u ero
xapakrepuctukoi (A-/).

Crucok 1 (Bn, OtBer-
(Brn Crncok 2 (XapaKTepucTHKA)
(brHAHCUPOBaHMS) COOTBETCTBHUE
1. Kommepueckuit A. JlonrocpodHas apeHjia ¢ IpaBoM
KpeIuT BBIKYIIA 10 OCTATOYHOM CTOMMOCTH.

b. KpenuTtHast tuHuUs, pUBsI3aHHAs K
2. BekcenbHblIil 3aiiM pacYE€THOMY CUYETY IS IOKPBITUS
KAaCCOBBIX Pa3pbIBOB.

B. lleneBoii kpeauT mo 3ai1or

3. OBepapadt MPHOOPETAEMOTO JIOPOTOCTOSIIETO
000pyTIOBaHUS.
4. lHBeCTULIMOHHBIH I'. IIpuBneyenue cpeacTB MyTeEM BhIITyCKa
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Crucok 1 (Bug
(bruHAHCUPOBAHUS)

Crncok 2 (XapaKTepuCcTHKA)

OTtBeT-
COOTBETCTBHUE

OAHKOBCKHI KPEIUT

JIOJITOBBIX LIEHHBIX OyMar ¢ ympoIieHHOH’
TIPOIIE Ty PO IMHCCHH (ITO CPABHEHUIO C
O0HUTaIUsIMU).

5. dUHAHCOBEII
ITU3UHT

J1. Otcpouka miarexa 3a MOCTaBICHHYIO
MIPOIYKIINIO, O(hOpMIICHHAS JOTOBOPOM.

3aganue 2. YCcTaHOBUTE COOTBETCTBUE MEKIY FIEMEHTOM 3aTpat Ha kanuTtan (1-5) u
dakropom, ero onpenensomuM (A-/).

Cnucok 1 (OnemeHt
WACC)

Crucok 2 (Onpeaensronuii pakTop)

OT1BeT-
COOTBETCTBUE

1. be3puckoBas craBka

(Rf)

A. PriHOYHAS OllEHKA
CHUCTEMAaTUYECKOr0 PUCKA aKIUH
KOMIIAHHUH.

2. IIpemus 3a prIHOYHBIN
puck (Rm - Rf)

b. KpeauTHblil pedTUHT KOMIIAHUU U
o0ecre4eHne cCyIbl.

3. bera-koapunmeHt

(B)

B. Jloyst 3aeMHBIX B COOCTBEHHBIX
CPEJICTB B OajlaHce.

4. [IporieHTHAs cTaBKa
o HoBomy kpeauty (Rd)

I'. JIoXOZHOCTB TOJATOCPOYHBIX
rocynapcTBeHHbIX oOnuramnmii (OD3).

5. Bec ucrounuka
raHHTana (Wd, We)

. CpeaHepblHOYHAS TOXOTHOCTh
(GOHIOBOTO MHJIEKCA MUHYC
0e3puCKOBast CTaBKa.

Tema 4. UnBecTHpOBaHNE B peajibHbIe AKTHBBI

Hnouxamop oocmuorcenuss komnemenyuu: OIIK OC-1.2 - JluarHOCTHUpYET MPOOIEMHYIO

CUTYyalluro, NperaracT yHpapJICHUCCKOC PCHICHUEC C YUYCTOM TPCHIAOB BHEIITHEH Cpeabl, Ha

OCHOBC COBpCMGHHOfI TCOPpHHU, UCTTIOJIB3YS NHCTPYMCHTDBI 6CH‘IMapKI/IHFa

1. Bonpocs! aJis1 onpoca - 3aiaHusi OTKPBITOI0 THIIA.

1.1. Bonnpochbl OTKPBITOrO THIIA.

INe

Bomnpoc
I.11.

OTtBeT

B uewm 3akitouaercs npotuBopeune Mexay kpurepusimu NPV (Yncras
npuBeaeHHas ctouMocTb) U IRR (BHyTpenHsis Hopma
pEHTa0EeHbHOCTH) TIPH aHAJIU3E B3AMMOUCKITFOYAIOITUX MMPOEKTOB?
[IpuBenure npumep.
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No
IL.11.

Bomnpoc

OTBeT

Kakue CYHICCTBYIOT MOAXOAbI K YUCTY I/IH(pJ'ISII_II/H/I B MHBCCTHUIITMOHHOM

MIPOEKTUPOBAHUU?

1.2. Keiichbl ¢ KI1I0YaMH NPABWIBHBIX OTBETOB:

3aganue 1.

[TpoexT TpeOyeT mHBECTULINI B paszMmepe S MitH py0. Oxunaemeie nenexxupie notoku (CF): 1-
it ron — 1,5 muH pyO©., 2-i rog — 2,0 MiH py6., 3-it ron — 3,5 muH py06. CraBka
nuckoHTupoBanus 10%. PaccuunTaiite nnaexc penradbensnoctu naectuuii (PI).

3ananue 2.

[Tpoekt umeet cneayromue aeHexHsie moroku: CO =-10 000 py6., C1 =+5 000 py6., C2 =
+8 000 py6. Haitnure BHyTpenHor0 HopMy aoxoaHoctd (IRR) meromom moadopa
(MHTEPIONSAUN) C TOYHOCTBIO J0 JECATHIX MPOIICHTA.

2. 3agaHus1 KOMOMHMPOBAHHOIO THIIA.

2.1. TecToBble 3a1aHKsI ¢ 000CHOBAHUEM BbIOOpA.

No

IL.II.

Coneprxanue 3agaHus

[IpaBunbHbIH
OTBET

AprymeHrsl,
00OCHOBBIBAIOIINE
BbIOOp OTBETa

Kaxkoii 13 METOIOB OlLIEHKHU
MHBECTUIIMOHHBIX MpoekToB HE
YUYUTBHIBAET BPEMEHHYIO CTOUMOCTh
ne”der?

BapuanTs! 0TBETOB:

a) NPV;

0) IRR;

B) Cpok okymnaemoctu (PP);
r) IMCKOHTHPOBAHHBIN CPOK
okynaemoctu (DPP).

Yemy paBHa MoauduuupoBaHHas
BHYTPEHHSI HOpMa PEHTA0eIbHOCTH
(MIRR), ecnu koMNaHUs UCTIONB3YET
cTaBKy ¢puHancupoBanus 10%,
CTaBKy peuHBecTupoBaHus 12%, a
nenexubpie motoku: -1000, +600,
+700?

Bapuantsl 0TBETOB:

a) [Ipumepno 18-20%;
0) Bcerna menbie IRR;
B) [Ipumepno 16,5%;
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ApryMeHTsl,
000CHOBBIBAIOIINE
BBIOOp OTBETA

Ne [IpaBunbHBIN
Copnepxanue 3a1aHus
I.11. OTBET

r) HeBo3mosxHO paccuntars 6€3
KOMIIbIOTEpA.

3. 3apanus 3akpbiToro tuna - TecToBble 3aJaHUsA ¢ HHCTPYKIUEH MO BHIMOJTHEHUIO U
KJII0YAMH MPABUJILHBIX OTBETOB:
3.1. TecToBBIC 32 aHKA.

Yro u3 nepevyuciaeHnoro HE Briroyaercst B pacyer YMCTOr0 ACHEKHOI0 MOTOKA
npoekra (Free Cash Flow to Firm)?

a) Mi3MeHeHne 9ncToro 000pOTHOTO KanmuTana,
6) AmopTtu3zanus;

B) Britutata nuBuaeH0B;

r) Kanuransusie 3atpatsl (CAPEX).

Ecan uncras npusBenenHasi crouMoctb (NPV) HHBeCTHIMOHHOIO NPoeKTAa
OTpHLATENbHA, ITO O3HAYAET:

a) [IpoexT He mpuHeceT NpUObUIN B OyXTanTepCKOM yueTe;

0) loxoaHOCTh MpOEKTa HUXKE TPeOyeMOil HHBECTOpaMH HOPMBI (CTaBKH AUCKOHTUPOBAHMUS);
B) [IpoekT yOBITOUECH € TIEpBOTO roOfIa;

r) Bayrpennss Hopma pearadensnoct (IRR) pana 0.

Kakasi MoeJib yaie Bcero ucnoJib3yercs AJsi pacuera 6eta-ko3gpuiueHTa u
CTOMMOCTH COOCTBEHHOI0 KANIUTAJIA IPH 000CHOBAHUM CTABKHU JUCKOHTHPOBAHMS ISl
peajbHbIX HHBECTUIUI?

a) Monaens baymous;

6) Monenr CAPM (Capital Asset Pricing Model);
B) Moaens Musnepa-Oppa;

r) Mozaens OnbcoHa.

Kaxoii MeT01 OLIeHKH NHBEeCTULMOHHBIX IPOEKTOB HAan0o0Jiee KOPPEKTEH NP BbIOOpe
MEK1Y MPOEKTAMH € CYLIeCTBEHHO PA3HBIM CPOKOM KU3HH?

a) NPV;

0) Unnexc pentabensHoctu (PI);

B) DKBHUBAJICHTHBIN rogoBoi aHHyuTeT (EAA) win MeTo[ IIEMHOTO IOBTOPA;
r) [IpocToii cpok oKynmaemocTu.

4. 33[{31—[1/16 3aKPLITOI0 THIIA HA YCTAHOBJICHHE COOTBETCTBUA

3ananme 1. YcraHOBUTE COOTBETCTBUE MEXAY METOAOM OLIEHKH MHBecTUIUH (1-5) u ero
KiroueBoi popmyioit / mpasuiom (A-J1).

OTtBet-
Crmmcok 1 (Meton) Crucok 2 (®opmymna / [IpaBuino)

COOTBETCTBUE
1. NPV (Yucras A. Cymma HOMUHAJIBHBIX TIOTOKOB
MpUBEJECHHAs CTOMMOCTbD) 710 BO3BpATa BIIOKEHUH.
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Crucok 1 (Meton)

Crucok 2 (@opmyna / [IpaBuiio)

OtBeT-
COOTBETCTBHUE

2. PI (Munekc
PEHTa0EIbHOCTH)

b. Cragka, npu kotopoit ZCF t/
(1+IRR)*t = 0.

3. IRR (BHyTpeHnHssa HopMa
ITOXOIHOCTH)

B. (FV nputokos / PV
otTokoB)™(1/n) - 1.

4. PP (Cpok okynaemMocTH)

. X[CF t/(1+r)™] -1 0.

5. MIRR

I X [CF _t/(1+r)] /1 0.

3aganue 2. YCTaHOBHUTE COOTBETCTBUE MEKTY KOMIIOHEHTOM JICHEKHOTO MoToKa (1-5) u ero
BIIMSIHUEM Ha CBOOOJHBIN JEHEKHBIN MOTOK (A-/I).

Crucok 1 (KomnoHeHT)

Cnucok 2 (Bnusnue na FCF)

OtBeT-
COOTBETCTBUE

1. PocT BbIpyuKn

A. YeenuuuBaetr FCF
(HeIeHE)KHAsI CTAThs).

2. Poct cebecTonmocTtn (orutara
NIEHbraMu)

b. Veeanunsaer FCF

0asbl).

(cHWKeHHue HaJIoroo0IaraeMoit

3. Hauncnennas amopTu3anus

B. Ymensmaer FCF (otTok
JIEHET).

4. YBennueHue 3anacoB Ha
CKJIazne

JICHET).

I'. YBenmuuuBaet FCF (npurox

5. IIpomaxa craporo
000pynoBaHUs (10 OCTATOYHOM
CTOMMOCTH)

J. Ymenpmaer FCF
(cBsi3pIBaHME OOOPOTHOTO
KamuTasa).

Tema 5. UnBecTUpOBaHMEe B (PMHAHCOBbIE AKTUBBI

Hnouxamop oocmuocenus komnemenyuu: OIIK OC-1.2 - JumarHoctupyer mpoOIeMHYIO

CUTYallMI0, MpeJlaraeT YIpaBJICeHYECKOE PEIICHHE C YYEeTOM TPEHIOB BHELIHEH cpeibl, Ha

OCHOBE COBPEMEHHOM T€OpUH, UCIIONIb3YysI HHCTPYMEHThI O€HUMapKUHTa

1. Bonnpocs! g5 onpoca - 3agaHusi OTKPHITOIO THIIA.

1.1. Bonpochbl OTKpBITOr0 THIIA.

Ne

Bompoc OtBet
I.11.
1. Onuinre 6a30ByI0 MOZETb OLIeHKH (pruHaHCOBBIX akTHBOB (DCF-
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No
Bompoc OtBet
I.11.
Mozenb). B uem ee GpynaamMeHTanbHBINA TPUHIIUTT?
b B uem oTimume onieHkr OOBIKHOBEHHOW aKIUK 1o Mojaenu ['opoHa
’ OT MOJIEJIH IEPEMEHHOT0 pocTa’?

1.2. Keiichbl ¢ KJII0YaMU TPABUWIbHBIX OTBETOB:
3aganue 1.

WNHBecTOp 0KHIaeT, 9TO KOMITAHUS BBHITJIATUT AUBUACH/IBI B pazMepe 5 py0. uepe3 roa u 6
pyO. uepe3 aBa rojia, Mocjie 4ero OH IUTaHUPYeT poAaTh akiuio 3a 120 py6. TpeOyemas
JIOXOHOCTh MHBECTHUINH cocTaBisieT 12% romoBbix. KakoBa BHYyTpeHHSSI CTOMMOCTH aKITUN
JUISl THBECTOPA HA TEKYIUHA MOMEHT?

3amanue 2.

Kommanus Toapko uto Beiuiatiia qusuaeHa (D0) B pasmepe 8 py0. Ha akmuro. Oxumaercs,
YTO B TE€UEHHUE CIEAYIOMUX 3 JIeT AMBUACHIBI OyayT pactu Ha 15% B rof, a 3aTeM Temi pocTta
crabunmusnpyercs Ha ypoBHe 5% HaBcerna. TpeOyemas craBka goxomgHoctu 14%. Haiinure
CTOMMOCTb aKIUH 10 AByXdazHoit mogenu DDM.

2. 3agaHusi KOMOMHUPOBAHHOIO THIIA.

2.1. TecToBble 3a1aHusi ¢ 000CHOBaHMEM BbhIOOpA.

ApryMeHTsbl,
000CHOBBIBAIOIITHE
BBIOOp OTBETA

Ne [IpaBunbHBIN
Coneprxanue 3a1aHus
IT.11. OTBET

Kak n3menurcs neHa o0aurauu ¢
(UKCUPOBAHHBIM KYIIOHOM, €CITH
PBIHOYHASI TPOLIEHTHAs CTAaBKa
(10XOAHOCTH K MOTAIIEHHUIO)
CHUBHTCS?

BapuanTtsl 0TBETOB:

a) llena ynaner;

0) Llena BwIpacTeT;

B) lleHa He u3mMeHUTCS;

r) CHauana ynazer, IoToM
BEIPACTET.

Uto nmokasbIBaeT qOpALUS
Makouses st KylloHHOU
oOuranuun?

BapwnaHTbl OTBETOB:

a) KonnuecTBo et 10 natsl
MoTaneHnsi HOMAHAIA;

0) CpenHeB3BelIEHHBIN CPOK
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AprymeHTsl,
000CHOBBIBAIOLIHE
BEIOOp OTBETa

Ne [IpaBunbHBIN
Conep:xanue 3aJaHus
I.11. OTBET

BO3BpATa BIIOKEHHBIX B
OOJIHMraIuio CPEJICTB C YIETOM
TEKyIIEH CTOMMOCTH TUIATEKEM;
B) UyBCTBUTEIILHOCTD LIEHBI
00JIMranuy K U3MESHEHUIO
MPOLICHTHBIX CTaBOK Ha 1%;

r) Pazmep kynonHoro noxoja B
MPOLIEHTaX OT HOMUHAJIA.

3. 3aganus 3akpbITOro Tuna - TecToBble 3aJaHUsl ¢ MHCTPYKIUEH MO BHINOJHEHUIO U
KJII0YaMHU PABUJIbHBIX OTBETOB:
3.1. TecToBBIC 32 aHMS.

Kaxoii Tun noprdgesi HeHHbIX OyMar OpMeHTHPOBAH HA MAKCMMHU3ALMIO TEKYIIEro
A0X01a (IMBHACHI0B/KYIIOHOB) B yliep0 NPUPOCTY KanuTaJjga?

a) ArpeccuBHbIN TOpT(dENb pocTa;

0) [Moprdens noxona;

B) COanaHCHPOBaHHBIN MOPTQEND;

r) [lopTrdens TUKBUAHOCTH.

ITo kakoii eHe MPU MPOYNX PABHBIX YCJIOBHSIX T0/KHA TOPTOBATHCS
NMPUBUJIETMPOBAHHASN aKIHs ¢ PUKCHPOBAHHBIM TuBHAeHI0M 10 pyo. mpu Tpedyemoii
noxoaHocTu 8%?

a) 80 py0.;

0) 125 py0.; (Pacuet: 10/ 0,08 = 125)

B) 100 py6.;

r) 108 pyo®.

Yro u3 nepeuynciennoro HE siBasiercst puckom noprgelisi, KOTOPbIA MOKHO YCTPAHUTD
nyrem auBepcupuxkanuu?

a) Puck 3a06acTOBKM HAa KOHKPETHOM 3aBOJIE;

0) OTpacneBoii puCK MaieHUs IIeH Ha He(Th;

B) Puck uamenenwus kiaroueBoit ctaBku [Ib P® (cuctemaTndeckuii puck);

r) Pruck yxoaa Ki1r04eBOTro MeHeKepa U3 KOMIIaHUH.

Kak Ha3bIBaeTcsl OTHOIIEHHE KYIIOHHOTO I0X0/1a K TeKYIllell pLIHOYHOI 1eHe
odymmrauuu?

a) JJoxoanocts k noramenuto (Y TM);

0) KymonHnas craBka;

B) Texymas goxoaHocts (Current Yield);

r) Hakomutennsit kynonusiii moxoxn (HKI).

4. 3azlalme 3aKPbBITOro THIA HA YCTAHOBJICHUE COOTBETCTBUSA

3ananue 1. YCTaHOBUTE COOTBETCTBUE MEXKITy TUTIOM (PMHAHCOBOH cTparerud (1-5) u ee
xapakTepucTukoi (A-/1).
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Crucok 1 (Ctpaterus)

Criucok 2 (XapakTepucTHKA)

OtBeT-
COOTBETCTBUE

1. Ctparerus cTOUMOCTH

A. Ilouck KOMIIaHUH C YHUKAJIbHBIMU
TEXHOJIOTHSIMU M BBICOKMM IOTEHIIMAIOM
pocTa MpUOBLIH.

2. Crpaterus pocra

b. OT00p akKTHBOB Ha OCHOBE BBISIBJICHHUS
MEePEnpOIaHHOCTH WIIH MEPEKYIIIEHHOCTH
PBIHKA.

3. Ctparerusi JOXOAHOTO
MHBECTUPOBAHUS

B. ITouck HEAOOLIEHEHHBIX aKLIUM C
HU3KUM MyJbTUILTHKaTOopoM P/E n P/BV.

4. CtpaTeruss MOMEHTYM
(ceoBaHUs 32 TPEHIOM)

I'. ®opmupoBanue nmoptdens,
KOIMUPYIOIIETO CTPYKTYPY (POHIOBOTO
UHJIeKCA.

5. Ctparerusi nacCUBHOTO
YIIpaBICHUS

J1. ®okyc Ha akIMAX KOMIaHUH C
BBEICOKOU TUBHUIECHIHON JOXOTHOCTBIO.

3aganue 2. YCTaHOBHTE COOTBETCTBUE MEXKIY MOKazarenaeM pucka (1-5) u ero popmynoii
uim MeTosioM pacuera (A-J1).

Cnucok 1
(IToxazarens)

Crucok 2 (CymHOCTb)

OTtBeT-
COOTBETCTBUE

1. Oxnnaemas
OXOAHOCTD TOPTQEIst

A. KBazpaTHbIil KOpEHb U3 AUCIIEPCHUM.

2. CtangapTHOe
OTKJIOHEHHE (G)

b. Mepa coBMeCTHOM N3MEHUMBOCTHU
JIOXOJTHOCTEH JIByX aKTHUBOB.

3. Qucnepcus (6?)

B.TW i*B i

4. Kosapuarus (Cov)

I.TW i*ER i).

5. bera moptdens

(B_p)

. CpenHeB3BEUICHHbBIA KBaJIpaT
OTKJIOHEHUI OT 0)KUIAEMOI0 3HAUCHHUS.

Tema 6. Ynpasienue (puHAHCOBBIMH PHCKAMH

Hnouxamop oocmuocenus xomnemenyuu: OIIK OC-1.2 - JumarHoctupyer mnpoOIeMHYIO

CUTYallMIo, TpeJIaraeT YIpaBJIeHYECKOe PEIIeHHEe C YYeTOM TPEHIOB BHELIHEH cpeibl, Ha

OCHOBE COBPEMEHHOU TeOpUH, UCIIONIb3YsI HHCTPYMEHThI O€HUMapKUHTa

1. Bonipocs! 1J1s1 onipoca - 3ajaHusl OTKPBITOI0 THIIA.

1.1. Bonpochbl OTKpBITOr0 THHIA.
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MHTepIpeTHpoBaTh 3HaueHus B> 1, f=1u P <1?

Bormpoc OtBet
I.11.

B yeMm paznuune Mexay CUCTEMAaTHYECKUM U HECUCTEMATHUECKUM
1. puckom? [IpuBenTe MprUMepsl U OOBICHUTE, KaK YIIPABIISATH KOKIBIM U3

HUX.
b Yro nmoxka3zsiBaeT bera-koaddunment (B) akrusa? Kak

1.2. KeijichI ¢ KJI1109aMHu PaBUJIbHBIX OTBETOB:

3aganue 1.

HHBecTUIIMOHHBIN TOPT(ENns COCTOUT U3 IBYX aKTUBOB: AKTUB A (1011 60%, cTangapTHOE
OTKJIOHEHHE 10X0HOCTH 15%) u AxtuB b (10715 40%, crangapTHoe oTKIoOHEHUE 25%).
KoadduimeHT koppensuu Mex1y JTOXO0IHOCTSIMH akKTUBOB cocTasisgeT +0,4. PaccuunTaiite
JUCTIEPCHIO U CTaHAAPTHOE OTKJIOHEHHE MOPThEs.

3amanue 2.

bespuckoBas cTaBka JOX0IHOCTH cOocTaBisAeT 4% ro/10BbIX. JJOXOAHOCTH PHIHOYHOTO

noptdens (uHaeKca) oxunaercs Ha ypoBHe 11%. bera-ko3gduiperT akiuii KOMIaHUU
«Pomarkay paseH 1,3. Paccuuraiite TpeOyeMyto T0OXOAHOCTh aKIuii KoMIaHuu «Pomarikay
o mozaenu CAPM.

2. 3agaHus1 KOMOMHMPOBAHHOIO THIIA.

2.1. TecroBble 3a1aHust ¢ 000CHOBaHMEM BbIOOpA.

No

II.II.

ConepxaHue 3aJaHus

[IpaBunbHBIN
OTBET

AprymeHTsl,
000CHOBBIBAIOIINE
BBIOOp OTBETa

Kakoit 13 nepeyucieHHbIX METOIOB
yIpaBJIeHUS] PUCKOM OTHOCHUTCS K
METOJly «IIPUHSATHS PUCKa»?
BapuaHTbl OTBETOB:

a) YcraHOBKa MOXapHOI
CUTHAJIN3alUH;

6) ITokymnka cTpaxoBOro MOJIKCA;
B) Co3manue pe3epBHOro GoH/Ia Ha
citydail yOBITKOB;

r) OTKa3 OT 3ammycka HOBOTO
MIPOAYKTA.

UYro npowusoiiner ¢ B-

K02 (D PUITMEHTOM KOMIIAHUH, ECITH
OHA YBEJIMYUT JIOJII0 32€MHOTO
KaruTalia B CTPYKType HCTOYHHKOB
(dbuHaHCUpOBaHUS (TIPU MPOUUX
PaBHBIX yCIOBHSX)?
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II.I1.

Copep:xanue 3a1aHus

IIpaBuibHBIN
OTBET

AprymeHTsl,
000CHOBBIBAIOLINE
BbIOOp OTBETA

Bapuants! 0TBETOB:

a) B-Kod(pPULHUEHT CHU3UTCS;

0) B-xordpuIMEHT BRIpACTET;

B) B-x03¢puueHT He U3MEHUTCS;
r) CHauana BbIpacTeT, IOTOM
ymajer.

3. 3aganus 3akpbITOro Tuna - TecToBble 3aJaHUsl ¢ MHCTPYKIUEH MO BHINOJHEHUIO U
KJII0YaMHU PABUJIbHBIX OTBETOB:
3.1. TecToBBIC 3aaHMS.

Yro usmepsietr nokaszareab Value at Risk (VaR)?

a) Tounyto BeIMYUHY yObITKA B XyALLUHN JI€Hb;

6) MakcuManbHO BO3MOXKHBIN pa3Mep yObITKa 3a ONpeIeICHHBINA Nepruo] BpEMEHH €
3aJJaHHON BEPOSATHOCTHIO;

B) Cpeauuii oxxuiaeMblil 10X01 HopTdens;
r) Koadpunuent xoppensuuu [upcona.

Eciu xoppesinusi Me:K1y 10X0AHOCTSMHU JABYX akuuii paBHa (-1), To noprdeJn,
COCTOSIIIMIA U3 DTUX AKIUH:

a) bynetr nMeTh MakCcUMaTbHBIN BO3MOYKHBINA PHUCK;

6) MoxxeT UMeTh HyJIeBOM pUCK (0€3pUCKOBBINA TOPTQETH);
B) ByneT umeTs 10X0MHOCTh paBHYIO CPEAHEPHIHOYHOM;

r) He nogunHsieTcs 3aKk0OHy HOPMaJIBHOTO pacIpeieIeHHUsL.

Kakoii THII puCKa TaKiKe Ha3bIBAIOT «PHUCKOM NOKYNATEJIBHOM CIIOCOOHOCTH»?

a) BamtoTHslii puck;

0) UHnsmoHHbIN pUCK;
B) KpenuTHsliil puck;

r) Puck nukBugHOCTH.

Yemy paBen B-ko3¢gPpunmenTt 0e3puckoBoro aktusa (Hanpumep, O®3)?

a) 1;
0) 0;
B) -1;

r) CtpemuTcst K 0€CKOHEYHOCTH.

4. 33[{31—[1/16 3aKPLITOI0 THIIA HA YCTAHOBJICHHE COOTBETCTBUA

3ananme 1. YcTaHOBUTE COOTBETCTBUE MEXIY BHJIOM (puHAHCOBOTO pucka (1-5) u mpumepom
coobrTust (A-J1).

Crmcok 1 (Bun
pucKa)

Crucok 2 (ITpumep)

OtBeT-

COOTBECTCTBHC

pucK

1. KpenutHbli

A. Heoxxumanusiid poct Kypca aosuiapa Ha 20%.
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Crucok 1 (Bug
pucKa)

OtBeT-

Cmucox 2 (ITpumep) COOTBETCTBHE

2. BamroTHbIi

b. Pe3koe nmageHue KOTHUPOBOK aKIuN u3-3a

pUCK MOJUTUYECKOTO KpU3HUCA.
3. Puck B. Ilosrimienne bankom Poccum Kiir0oueBo cTaBKU
ITUKBUIHOCTH Ha 2 1.II.

4. TIponieHTHBIM
pucK

I'. KoHTpareHT He OmIaThII IOCTABJICHHYIO
HIapTHIO TOBapa.

5. CtpanoBoi
pHCcK

J1. HeB03MOXHOCTH OBICTPO MPOJIaTh KPYITHBII
MaKeT aKIHUK TPETHETo dIIeoHa 6e3
CYILLIECTBEHHOU CKUJKU K PBIHKY.

3aganue 2. YcTaHOBHUTE COOTBETCTBUE MEKIY METOJIOM yIpaBiieHus puckoM (1-5) u ero

onrcanueM (A-]).

omeem Ha NOCMABIEHHBLIL BONPOC, 20€ OH NPOOEMOHCIMPUPOBATL
3HAHUsL NpeOMema 8 NOJHOM 00beme YueOHOU NPOSPamMMbl,
00CMamo4Ho 21yYO0KO0 OCMbICIUBAEN OUCYUNTUHY,
CAMOCMOSIMENIbHO, U UCHEPNbIBAIOUe Omeeyaen Ha

OTtBet-
Crnucok 1 (Meton) Crnucok 2 (Onucanue)
COOTBETCTBHUE

A. YcTaHOBJIEHHE JUMHUTOB Ha CIEIKU C
1. Yknonenune

OJTHM KOHTpareHTOM.

b. 3axitoueHne cpouHbIX KOHTPAKTOB
2. JIumutupoBaHUE

(dopBapmoB, GprrouepcoB).

B. Ilokynka nosica B CTpaxoBOU
3. XemKkupoBaHue Y P

KOMITaHUH.

I'. I[ToxpbITHE YOBITKOB 32 CUET
4. CtpaxoBaHue HepacnpeaAeIeHHON MPUOBLIH MPOIIIBIX

JIeT.

. OTka3 oT peanuszanuu

S. [Ipunsarue A P !

BBICOKOPHCKOBOT'O HHBECTUIIMOHHOTO
(camocTpaxoBaHue)

MPOEKTA.

6.3. Kputepun u mkana orieHuBanus Ha ocHoBe bPC.
Kpumepuu u 6annvras wkana onpedenaromes npenooasamenem
KPUTEPMUM OLIEHUBAHUWA PE3VYJIbTAT B BAJIJIAX
an nonusiil, 6 102UutecKoli nocied08amenbHOCMU Pa38epHymulil 40
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OONOJIHUMENbHBLE BONPOCHL, NPUBOOUM COOCMBEHHbLE NPUMEPDL NO
npooremamuxe ROCMAGLeHHO20 BONPOCA, PEUUT NPEOLONCEHHbLE
npakmuieckue 3a0anus 6e3 ouubox

an pazseprymuiii omeem Ha nOCMAasIeHHbIL 8ONPOC, 20€ CIMYOeHm
O0eMOHCmMpuUpyem 3HAHUs, NPUOOpemeHHble Ha TeKYUOHHBIX U
CEMUHAPCKUX 3AHAMUSX, d MAKHCe NOJIYUeHHble NOCPeOCmMBOM
uzyuenus 003amenbHblX YUeOHbIX Mamepuailos no Kypcy, oaem
apeymMeHmupo8aHHvle OMeemyl, NPUGOOUM NPUMEPDLL, 8 Omeeme
npucymemeyem c80000Hoe 81d0eHUe MOHOIO2UYECKOU peublo,
JI02UYHOCIb U nocliedogamenbHocmsy omeema. OOHaKo
00nycKkaemcsi HemouHocms 8 omeeme. Pewiun npednoscennule
npakmuyecKkue 3a0anus ¢ HebOIbWUMU HEeMOYHOCMAMU.

30-39

Jlan omeem, ceudemenbcmayowull 8 OCHOBHOM O 3HAHUU
npoyeccos uzyHaemol OUCYUNJIUHbL, OMAUYATIOUWUTICS
Heo0CmamoyuHoU 21yOUHOU U NOJTHOMOU PACKPLIMUSL MeMbl,
3HAHUEM OCHOBHBIX BONPOCO8 Meopull, clabo chopMUpOBaAHHbIMU
HABBIKAMU AHAU3A S8NeHULL, NPOYECCO8, HeOOCMAMOYHbIM
VyMeHueMm 0asams ap2yMeHMUpOSaHHble OMeEembl U NPUEOOUMb
npumepbl, HeOOCMAMOUYHO C80O0OHBIM 811A0EHUEM MOHOO2UYECKOU
Ppeusio, 102UYHOCIbIO U NOCIe008AMEILHOCHbIO OMEEemd.
Jlonycxaemcsi HecKoIbKO OuWUOOK 8 COOEPAHCAHUU OMBEeMd U
peutenuy NPaKmu4eckux 3a0aHull.

20-29

Jlan omeem, komopwlii cooeparcum psao cepbe3HblX HemouYHoCmell,
0OHAPYHCUBAIOWUTL HE3HAHUE NPOYECCOB U3YUAEMOL NPEOMEMHOU
obnacmu, OMaAULAOWUIICS He2lyOOKUM PACKPbIMUEeM membl,
He3HAHUeM OCHOBHBIX 80NPOCO8 MeOPUU, HECHOPMUPOBAHHBIMU
HABbIKAMU AHANU3A AGNIEHUU, NPOYECCO8, HeYMEeHUeM 0a8amb
apaymeHmupoeanHvle omeemol, cl1abbim 81a0eHuem
MOHONO2UYECKOU peublo, OMCYMCmeuem 102U4HOCHU U
nocnedosamenvHocmu. Bvi6oowvl nosepxnocmmusi. Pewenue
NPAKMU4ecKux 3a0aHull He 8bINOIHEHO, m.e. CMYOeHm He ChOCOOeH
omeemums Ha 60NPOCHL Oadce NPU OONOIHUMENLHBIX HABOOAUUX
80NpPOCAX NPenooasamels.

0-19

[TpomexyrouHas arrecranus B cucreMe JIOT. Koncynbranus K 3K3aMeHy MPONUJET B

BUJE OHJIalH-BcTpeur B npuiiokeHnn MTSLink. [Ipunoxxenne pekomeHayeTcsi yCTaHOBUTh
nokaiabHO. CTyIEHT TOJIKEH BOWTH B CUCTEMY C TIOMOIIbI0 yueTHo# 3arucu PAHXul'C, uro0sr
obecrieunTh 0a30BYIO MPOBEPKU JTUYHOCTH.

B ciywyae npuMeHeHMsI JUCTAHIIMOHHOTO PEKHMMa MPOMEXYTOYHOM aTTECTallUHd OHA
MIPOBOIUTCA ClIeAYIOMMM 00pa3zom: ycTHO B IOT/muchMeHHO ¢ TPOKTOPUHTOM/ TECTUPOBAHHE
C IPOKTOPUHIOM. J[JIs1 yCIIEIIHOTO OCBOEHHUS Kypca y4alleMycsl pPEKOMEHY€eTCsl 03HAKOMUTBCS
C IUTEepaTypou, pa3MelIEHHON B pa3zene 7, U Marepuanamu, BbuioxkeHHbIMH B JIOT.

OneHka 3a 3K3aMEH IPOCTAaBISIETCS B AK3AMEHALIMOHHONW BEIOMOCTH M 3aU€THBIX
KHWKKaxX CTYJEHTOB, IIPU 3TOM OLIEHKH «HEYJIOBJIETBOPUTEIBHO» B 3aUETHYIO KHUXKKY

CTYACHTOB HC ITPOCTABJISIFOTCA.

Ixana oueHuBanusa

Kpumepuu u 6bannvnas wkana onpeoensiomes npenooagamesem
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KPUTEPUUM OLIEHMBAHUSI PE3VIJIBTAT B BAJIJIAX
[TpaBusIbHO BBIMIOJIHEHO O0s1ee 85% TECTOBBIX 3a/IaHHIA. 40
[IpaBuiibHO BBINONIHEHO OT 61% 10 84% TecTOBBIX 3a/1aHUM. 30-39
[TpaBuiabHO BhITOTHEHO OT 50% 10 60% TECTOBBIX 3aJaHUN. 20-29
[TpaBunbHO BeIMOMHEHO MeHee 50% TEeCTOBBIX 3a1aHMI. 0-19

6.4. OnucaHue AONOJIHUTENBHBIX MAaTEpUANOB U OOOPYIOBaHUS, HEOOXOIUMBIX IS
BBITIOJIHEHHSI TIPOBEPOYHBIX 3adaHUM (npu Heobxooumocmu).

s pewenus 3a0ay 0mKpuLIMOo20 MUna, CUMYAyUOHHbIX 3a0ay (Kelcos), peulenus 3a0ay
OMKPBIMO20 MUNA, Mecmo8uixX 3a0anull CmyOeHmy pa3peuaemcs UCNoIb308aHUE UHICEHEPHO2O
KanbKyIsamopa (0moeibHo20 000py008aHus, HO He 8 CMapmagoHe).

7. MeToanueckue MaTeprajbl 0 OCBOCHUIO U CHUILIUHBI (MOTYJIs)

O6yuenne mo muctmmuinae «b1.0.04 «DuHAHCOBBIE MEHETKMEHT M KOPIIOPATHBHBIC
(GuHaHCH» MpeAnoaaraeT U3yuyeHue Kypca Ha ayJUTOPHBIX 3aHATHAX (JIEKIHHM U MPaKTHUYECKHUE
3aHSTHS) U CAMOCTOSITENIbHOM paboThI CTYAEHTOB, BKJIIOUast OJATOTOBKY K AK3aMEHY U HallCaHue
KypcoBoil pabotbl. IlpakTuyeckue 3aHATHS AUCUMILIUHBI «DUHAHCOBBIM MEHEIKMEHT U
KOPIIOpPAaTUBHbIE (PUHAHCHD» MPEANONAraloT UX IMPOBEJIECHUE B Pa3IMYHbIX (opMax C IIEJbIO
BBISIBJICHUSI [TOJIyYEHHBIX 3HAHUH, YMEHUH, HABBIKOB U KOMIIETEHIIUH.

Iloozomoexa k nexyuu

C uenpro o0ecrieueHus yCIenrHoro 00y4eHus CTYICHT JIOJDKEH TOTOBHTHCS K JICKIIUH,

MOCKOJIBKY OHa sBIsieTCS BakKHeWIIed ¢opmoi opraHuzanuu y4deOHOro Tpolecca,
IIOCKOJIBKY:

— 3HaKOMMUT C HOBBIM y4€OHBIM MaTepHaIOM;

— DPa3bACHAET yueOHbIE 3I€MEHTHI, TPYAHbIC Il TOHUMaHMS;

— CUCTEMaTU3HpYeT YUeOHbIN MaTepua;

— OPHUEHTUPYET B yUeOHOM IIpoLeCCe.

Iloozomoexa Kk neKyuu 3aKn04aemcs 6 cnedyruiem:

— BHMMATEJIBHO TPOYUTANTE MaTEpHal NPEABIAYIIEH JIEKIINN;

— y3HaiTe TeMy MPEenCTOoALIeH JEeKIUH (10 TeMaTHYeCKOMY IIaHy, M0 HH(pOpMaIHuu
JIEKTOpA);

03HAKOMBTECH C Y4eOHBIM MaTEepPHAaJIOM 10 Y4eOHUKY U y4eOHBIM TOCOOUSIM;

rocTapaiTech ysICHUTh MECTO N3y4aeMOM TEMbI B CBOE PO eCCHOHATBHON IOITOTOBKE;

3aMMIIUTE BO3MOXHBIE BOIPOCHI, KOTOPBIE BbI 3a/1aJUTE JIEKTOPY HA JIEKIUH.

Iloozomoexa Kk npaKkmuueckum 3aHAMUAM:

— BHMMATEJIbHO IPOYUTANTE MaTepUal JEKIUH, OTHOCALIMXCS K JAHHOMY CEMHUHAPCKOMY
3aHATHUIO, 03HAKOMBTECh C YUEOHBIM MAaTEPUAJIOM IO YUEOHUKY M YUEOHBIM ITOCOOUSM;

— BBIMTUIINTE OCHOBHBIE TEPMUHBL;

— OTBETHTE Ha KOHTPOJIBHBIE BONPOCHI 10 CEMUHApPCKUM 3aHATHSAM, FOTOBBTECH IaTh
pa3BEpPHYTHIN OTBET HA Ka)KJbli U3 BOIIPOCOB;

— YSCHUTE, Kakue ydeOHbIE AJIEMEHThl OCTAJIMCh JUIsl Bac HESICHBIMU U IOCTapaiTech
HOJY4YUTh HAa HUX OTBET 3apaHee (10 CEMUHApCKOIo 3aHATHs) BO BPEMs TEKYIIUX KOHCYJIbTALUHI
IIpEeno/1aBaTelis;
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— FOTOBUTHCS MOXHO UHJIMBUYaJIbHO, TApaMU UJIU B COCTAaBE MaJIOi IPyMIIbl, TOCIIETHIE
saBsiFOTCS A PeKkTHBHBIMU (popMaMu pabOTHI.

Iloozomoexa k onpocy peCcTaBiIseT cOO0N MPOEKTUPOBAHUE CTYIEHTOM OOCYXICHUS B
rpynne B popme IUcKyccuu. B aTux nemnsx cTyieHTy HeoOX0IuMo:

— CaMOCTOATENILHO BBIOpaTh TeMy (IpobiemMy) JUTst TPOBEACHUS OIpoca;

— pa3paboTaTh BOMPOCHI, TMPOAYMaTh MPOOJIEMHBIE CUTyalH (C WCIIOJB30BaHUEM
MEePUOINYECKON, HAYYHOH JIUTEPATYPHI, @ TAKKE HHTEPHET-CAUTOB);

— pa3paboTaTh IJIAH-KOHCIEKT OOCYXKIEHMsSI C YKa3aHHMEM BpPEMEHM OOCYXKJeHus,
BOITIPOCOB, BAPHAHTOB OTBETOB.

BriOpannas ctyaeHTom TeMa (ripobiema) 1oJmKHa ObITh akTyallbHa Ha COBPEMEHHOM dTarie
pa3BUTHs, JODKEH OBITh TPEACTABICH NOAPOOHBIA IUIAH-KOHCIEKT, B KOTOPOM OTPaKECHBI
BOTIPOCHI JJIsl AMCKYCCHM, BPEMEHHOW perjJamMeHT OOCY>KACHHUs, JaHbl BO3MOXKHbBIC BapUaHTHI
OTBETOB, UCIIOJIb30BaHbI IPUMEPHI U3 HAYKH U MPAKTUKH.

Iloozomoeéka K OucKyccuu TIpeNCTaBIseT CcO0OW TMPOEKTUPOBAHUE CTYIACHTOM
o0cCyxieHus B rpynrne B (opMe TUCKYCCUU. B 3THX EsIX CTYACHTY He00X0AUMO:

— CaMOCTOATENILHO BBIOpATh TeMy (MpoOIeMy) TUCIIYTY;

— pa3paboTaTh BONPOCHI, MPOAYMaTh NPOOJIEMHBIE CUTyalMH (C HCIOJIb30BaHUEM
NIEPUOANYECKOM, HAYYHOH JINTEPATYPHI, a TAKKE UHTEPHET-CANTOB);

— pa3paboTaTh IUIAH-KOHCIIEKT OOCYXXJICHHMsSI C YyKa3aHHEM BPEMEHHU OOCYKIICHHUS,
BOIPOCOB, BAPHAHTOB OTBETOB.

Bri6pannas ctyeHTOM Tema (pooiema) 10KHa OBITh aKTyallbHa Ha COBPEMEHHOM dTare
pa3BUTHUSA, JODKEH OBbITh NPECTABICH MOJPOOHBIA IJIaH-KOHCIEKT, B KOTOPOM OTpa)KCHbI
BONPOCHI NIl JUCKYCCHM, BPEMEHHOM periaMeHT OOCYXIEHHs, JaHbl BO3MOXKHBIE BapHUaHTHI
OTBETOB, UCIOJIb30BaHbl IPUMEPHI U3 HAYKU U MPAKTUKH.

Iloozomoeka K IK3ameny

B camom Hauane yueOHOT0 Kypca MO3HAKOMBTECH CO CIEAYIOIIEH YueOHO-METOIUIECKOM

JIOKYMEHTAIUECH:

— [POrpamMMOil TUCIUIUIMHBL,

— MepeYHeM 3HAHUH U YMEHH, KOTOPBIMH CTYJCHT JOJDKEH BIIa/ICTh;

— TeMaTU4YeCKUMHU IJIaHAMH JIEKIIUHA, CEeMUHAPCKUX 3aHSATHI;

— KOHTPOJbHBIMU MEPOIPHUITHIIMH;

— y4eOHHUKOM, Y4YeOHBIMH TOCOOMSMH 10 AWCHUUIUIMHE, a TaKkKe 3SJICKTPOHHBIMU
pecypcamu;

— [epPEeYHEM BOINPOCOB U 33J]aHUH K K3aMEHY.

[Tocne 3Tor0 K0KHO cPOPMHUPOBATHCS YETKOE MpEACTaBlIeHHnEe 00 00beMe U XapaKkTepe

3HaHUW ¥ yMEHHH, KOTOPHIMU HaJl0 OyJeT OBJaAeTh Mo AucuuIuinHe. CucteMaTHiecKkoe
BBITNIOJTHEHHE Y4eOHOM paboThl HA JIGKIUSIX U CEMUHAPCKUX 3aHATUAX MTO3BOJIUT YCIEIITHO OCBOUTD
JTUCIUIUINHY u €03/1aTh XOPOUIYIO 6azy TUIs caauu JK3aMeHa.

8. YueOHas 1uteparypa u pecypcbl HHGOPMAIHOHHO-TEJIeKOMMYHUKANMOHHOM CeTH
HNHuTepHer
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8.1. OcHoOBHas IUTEpATYpa

1. Heszamaiikun, B.H. ®uHaHCOBBI MEHEIKMEHT : Y4YeOHHK s BY30B/
B. H. Hezamaiikun, U. JI. FOp3unoBa. — 2-e u3a., mepepad. u non. — Mocksa : 3natenbcTBo
FOpaiir, 2026. — 382 c. — (Bricuee obpazoBanue). — ISBN 978-5-534-16612-5. — Texkcr :

aNeKTpoHHbIH  //  OOpaszoBatenbHast  miargpopma  FOpaiit  [caiit]. —  URL:
https://urait.ru/bcode/582833 (nara oOpamenus: 25.04.2026).

2. Hukurymkuna, W. B. KopnopatuBHbie (uHaHCH : y4eOHUK ISl BY30B /
U. B. Hukutymkuna, C.I.MakapoBa, C.C.CrygHukoB; moj o0Omel peaakimuei
W. B. HukutymkuHoit. — 3-¢ u3m., mepepadb. u mom. — Mocksa : M3natensctBo FOpaiiT,
2026. — 549 c. — (Bricmiee o6pazoBanue). — ISBN 978-5-534-19589-7. — Texker
anekTpoHHbd  //  OOpazoBarenbHass  miatpopma  FOpaiit  [caiit]. —  URL:
https://urait.ru/bcode/582809 (mara obpamienus: 25.04.2026).

3. JlykaceBuu, U. 5. DOuHAHCOBBIM MEHEHKMEHT : YYCOHUK U TPAKTUKYM JIJIst
By30B / U. fl. JlykaceBuu. — 4-¢ u3zg., nepepad. u mpon. — Mocksa : U3parensctBo FOpaiiT,
2026. — 680 c. — (Bricmee o6pa3oBanue). — ISBN 978-5-534-16271-4. — Texkcer
anekTpoHneld  //  OOpazoBarenpHas  miarpopma  FOpaiit  [caiit]. —  URL:

https://urait.ru/bcode/589244 (nara odpamienus: 25.04.2026).

8.2. JlononHurenpHas auTeparypa

1. balGaiines, B. A. Matemarnueckue MeTo/Ibl (PHAHCOBOTO aHANU3a : yueOHOe
nocobue s By30B/ B. A. babaiines, B. b. 'ucun. — 2-e u3z., ucnp. u gom. — Mockaa :
M3narensctBo [Opaiit, 2026. — 169 c. — (Briciiee obpaszoBanme). — ISBN 978-5-534-
17101-3. — Texkcr : anektpoHHbIH // O6pa3oBaTenpHas mwiargopma FOpait [caiit]. — URL:
https://urait.ru/bcode/586348 (nara obpamienus: 25.04.2026).

2. bepzon, H. 1. KopriopatuBHbie ¢puHaHCH : yueOHUK 11 By30B / H. 1. bep3on,
T. B. TeruoBa, T. U. I'puropseBa ; mox obmer penmakiuern H. U. bepzona. — 2-e wusm.,
nepepad. u gom. — MockBa: WM3marensctBo [Opaiit, 2026. — 229 ¢.— (Bricmiee
oOpazoBanue). — ISBN 978-5-534-16181-6. — Texkcr : anexkTpoHHbIN // O6pa3oBarenbHas
mwiatrpopma HOpaiit [caiit]. — URL: https://urait.ru/bcode/583935 (nmata oOparmienus:
25.04.2026).

3. bpeinu P., Maiiepc C. [Ipunnuns! kopnopatuBHbIXx ¢puHaHcoB. [lep. ¢ anri. —
M.: Onumn-buznec, 2012.

4. Nobparumos, P.I. Kopropatusubie ¢unancel. DUHAHCOBBIE pEUICHUS U
IEHHOCTh (UPMBI : yueOHHMK i By3oB/ P.I. MOparumoB. — Mocksa : M3pmaTenscTBO
HOpaiit, 2026. — 184 ¢. — (Bsiciiee oopazoBanue). — ISBN 978-5-534-02638-2. — TekcrT :
anekTpoHHblt  //  OOpasoBarenpHas  twiarpopma  FOpaiir  [caiit]. —  URL:
https://urait.ru/bcode/584216 (nara obpamenus: 25.04.2026).

5. KoproparuBaoe ympaBieHue : ydeOHUK JJs BYy30B/ Toj OOIIel pemakuuein
C. A. OpexoBa. — Mocksa: MWzparensctBo IOpaiit, 2025.— 312c.— (Beicuiee
oOpazoBanue). — ISBN 978-5-534-05902-1. — TekcT : anekTpoHHbIH // Obpa3oBarenbHas
wiatpopma FOpaiit [caiitr]. — URL: https://urait.ru/bcode/563464 (nara oOpaiueHus:
25.04.2026).
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6. JleontbeB, B.E. KopnopatuBuble ¢uHaHCH : y4eOHMK Ui  BY30B /
B. E. Jleontses, B. B. bouapos, H. I1. PagkoBckas. — 4-e u3a., nepepad. u gomn. — Mocksa :
WznatensctBo FOpaiit, 2026. — 341 c. — (Beicuiee oOpa3oBanue). — ISBN 978-5-534-

17390-1. — Texkcer : anexkTpoHHbIH // OOpa3oBarenbHas miatdopma FOpaiit [caiit]. — URL:
https://urait.ru/bcode/582963 (nara oOpamenus: 25.04.2026).
7. Jlykacesuu, U. 5I. dunaHCcoOBas MONMUTUKA : YI€OHUK U IPAKTUKYM JIJIsl BY30B /

W. 5. JlykaceBuu. — 4-e u3., nepepad. u gomn. — Mocksa : U3mparensctBo FOpaiit, 2026. —
208 c. — (Bricmiee o6pazoBanue). — ISBN 978-5-534-19229-2. — TekcT : 27AEKTPOHHBIN //
Oo6pazoBarenpHas 1wiatdopma Opaitt [caiit]. — URL: https://urait.ru/bcode/589775 (nara
obpamenust: 25.04.2026).

8. JlykaceBuu, U. SI. VHBecTUIIMOHHAS TIOJIMTHKA : YUEOHUK W MPAKTUKYM IS
By30B / U. fl. JlykaceBuu. — 4-¢ u3g., nepepad. u mpon. — Mocksa : U3parensctBo FOpaiiT,
2026. — 137 ¢.— (Beicmee o6pazoBanue). — ISBN 978-5-534-19131-8. — Texker
anekTpoHHeli  //  OOpazoBarenpHass  miarpopma  FOpaiit  [caiit] —  URL:
https://urait.ru/bcode/589760 (nara obpamienus: 25.04.2026).

9. Munnep JIx. IlpaBuna unBectupoBanust Yoppena badderra [DnexTpoHHbIN
pecypc] / M.: Anpnimaa [Mabmummep, 2017 — 376 ¢. — 978-5-9614-6212-8. — Pexxum noctyma
http://www.iprbookshop.ru/74904html.

10. OWHAHCOBBI MEHEDKMEHT : yYeOHWK JUIsl BY30B/ TMOA  peIakiuen

I'. b. Ilonsika. — 5-e u3n., mepepad. u gom. — Mocksa : HUznatensctBo HOpaiit, 2026. —
358 ¢c. — (Bwicmiee obpaszoBanue). — ISBN 978-5-534-18205-7. — TekcT : 3MEKTPOHHBIH //
OobpazoBatenbHas mnatgopma FOpaiit [caiit]. — URL: https://urait.ru/bcode/582835 (nara
obpamenus: 25.04.2026).

11. @unaHchl : yyeOHuK Juia By30oB/ mojn penakmueid U. FO. EBcradneBoi,
. A. Kumoka, H. I'. IBanoBo#i. — 2-e u3f., mepepal. u jnorn. — Mocksa : M3aarensecTBo
FOpaiir, 2026. — 448 c. — (Briciee obpazoBanue). — ISBN 978-5-534-20118-5. — Texkcer :

aneKTpoHHbIH  //  OOpaszoBatenbHass  miarpopma  FOpaiit  [caiit]. —  URL:
https://urait.ru/bcode/588546 (nara oOpamenus: 25.04.2026).

12. Xurruic P.C. ®uHaHCOBBIM aHANU3: WHCTPYMEHTHI MPUHATUS OU3HEC-
pemenuii. — M.: M3n-Bo Bunbsimc, 2008.

13. [Mapn ¥V.®., Anekcannep I'., beitnu JI)x. MuBectunuu: Ilep. ¢ anrn. - M.:
HNudpa-M, 2010.

14. IOmxun @. bpurxem, [Ixo031 A. Xprocton @uHaHCcoBBI MeHeKMEHT. — CII0.:

N3n-o Iutep, 2013.

8.3. HopmatuBHBIE IpaBOBBIE TOKYMEHTHI M MHAS MPaBOBast HHGOpMAaIUs

1. I'paxxnanckuii kogeke Poccuiickoit @enepanuu (dacts nepast): enepanbHbIi
3aKOH No51-®3 oT 30.11.1994. —  DJEeKTpOH.JIaH. —  Pexum  nmocrtyna:
https://www.consultant.ru/document/cons_doc LAW_5142/?ysclid=lu62{x5yw248809337

2. I'paxxnanckmii kogexc Poccuiickoit deneparuu (dacTs Bropas): OenepaabHbIil
3akoH  Nel4-®3  or  26.01.1996. —  Dmnekrpon.nan. —  Pexum  gocryma:
https://www.consultant.ru/document/cons_doc LAW 19671/?ysclid=lu62ipn0y3250218961

3. Hanorossiii konekc Poccuiickoit @enepanun (dactb nepsasi): denepanbHbiid
3akoH  Nel46-®3 or 31.07.1998. — DmnektpoH. npaH. — Pexum pgocrymna:
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http://www.iprbookshop.ru/74904html

<https://www.consultant.ru/document/cons_doc LAW 28165/2428f19fbea7040de2388dd179
c39e787cc0d07d/>

4. Hanorosslit konexc Poccuiickoit deaepanmu (yacts Bropas): PenepaibHbIi
3akoH  Nell7-®3 or 05.08.2000. — DOnekrtpoH. ngaH. — Pexum pgocrymna:
<https://www.consultant.ru/document/cons_doc LAW 28165/2428f19fbea7040de2388dd179
c39e787cc0d07d/>

5. O peiHKe neHHBIX Oymar: @exepanbHblit 3ak0oH Ne39-D3 ot 22.04.1996r.—
[DnekTpoHHBII pecypcl]. — DNeKTpOH.1aH. — Pexum JIOCTYTIA: <
http://www.consultant.ru/document/cons_doc LAW_10148/>

6. O ¢wunancoBori apenzae (nmusunre): DenepanbHplii 3aKk0H Nel64-D3 ot
29.10.1998 - ONEeKTPOH.1aH. — Pexum JocTyna:
http://www.consultant.ru/document/cons_doc LAW 20780/

7. O HecocrosTenbHOCTH (6aHKpoTCTBE): DenepanbHblil 3akoH oT 26.10.2002 N
127-®3 . - DJIEKTPOH.1aH. — Pexnm JOCTYyTIA:
https://www.consultant.ru/document/cons_doc LAW_39331/?ysclid=luwi0z9196378220720

8. 06 akmuonepHbIx obmecTBax (00 AO): DeaepanbHbIii 3aK0H OT 26.12.1995 N
208-@3. - ONEeKTPOH.1aH. — Pexum JocTyna:
https://www.consultant.ru/document/cons_doc LAW_8743/?ysclid=luwirw31nb683913181

9. OO0 obmiecTBax ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO: DeiepanbHblii 3aKOH OT
08.02.1998 N 14-®3. - DJIEKTPOH.1aH. - Pexum JIOCTyTa:

https://www.consultant.ru/document/cons_doc LAW_17819/?ysclid=luwiu686kv126141949

8.4 HuTepHeT-pecypebl
C3UYVY pacrnionaraer 10CTYIIOM 4epe3 calT HaydyHoil 6ubnunorexu http:/nwapa.spb.ru/

K CJIEIYIOIIUM MOANUCHBIM 3JIEKTPOHHBIM PECYPCaM:
Pycckoazviunvle pecypcol

® DJIEKTPOHHBIE YYCOHUKHU IJIIEKTPOHHO - Onbanoreunoi cuctemel (ObC) «AHOyKe»
® DIIEKTPOHHBIE YUeOHUKH AIIEKTPOHHO — Onbaunoreynoit cuctemsl (ObC) «JIanby

e DnekTpoHHas oubnmoreunas cuctema «[PRbooksy https://www.iprbookshop.ru/

® DJICKTPOHHAs OonbmuoTeuHast cucrema «ZNANIUM.COM»
https://znanium.com/catalog/books/theme

e DriekTpoHHas oubmoTtedHas cuctema «tOpait» https://urait.ru/

e HayuHo-npakTH4YecKie CTaThU MO (pMHAHCAM M MEHEeKMEHTYy M3aarenbckoro goma
«bubnuorteka I'peOeHHUKOBAY

e CtaThu U3 MEPUOJUYECKUX M3JIaHUN MO OOIIECTBEHHBIM M F'yMAaHUTAPHBIM HayKam
«Hct - Bero»

® DHIMKIIOTIETUH, CIIOBApH, CIIPABOYHUKH «PyOpruKOH»

e [lonmHble TEKCTBI nuccepTanuii u  aBTopedepaToB ODieKkTpoHHas buOmmoreka
Huccepramuii PI'b

¢ lludopmanmonno-npaBoBsie 6a3bl - KoHcynbTaHT mutoc, 'apaHT.

AHIJIOSI3bIYHBIE PECYPChI

¢ EBSCO Publishing — noctyn kK MyJIbTHAMCHHUITIMHAPHBIM MOJHOTEKCTOBBIM 0azaMm
JAHHBIX pa3IMYHBIX MHPOBBIX H3JATENBCTB 1O Ou3HECY, HKOHOMHKE, (UHAHCAM,
OyXrajaTepcKoMy y4eTy, TYMaHUTapHbIM M €CTECTBEHHBIM OOJIacTsIM 3HaHUi, pedeparam u
MOJIHBIM TEKCTaM IyOJIMKaIMi U3 HAYYHBIX U HAyYHO-TIOMYJISIPHBIX JKypPHAJIOB.
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eEmerald — kpymnHeiiniee MHpPOBOE U3JATENBCTBO, CHELMATU3UPYIOIIEEcs Ha
AIIEKTPOHHBIX JKypHajaxX M 0a3zax JaHHBIX [0 KOHOMHUKE U MEHEIKMEHTy. Mmeer cratyc
OCHOBHOTO  MCTOYHHMKAa MpodeccruoHalbHOM  uMHOpManmuu  AJis  IpernojaaBareseid,
uccIienoBaTeNel 1 CrenruaiicToB B 0071acT MEHEKMEHTA.

Bo3MOXHO HCHoONb30BaHKE, KPOME BBIIIETIEPEUUCIECHHBIX pPECYpCcoOB, U JAPYTUX
AIIEKTPOHHBIX pecypcoB ceTtu MHTepHer.

8.5. UHbIe HCTOYHHKH

1. Kpome BhIIIenIepeyrCcIeHHBIX PECYpPCOB, HUCTIOIB3YIOTCS CIEIYIONIUE PECYPChI
cetu UutepHert: http://www.garant.ru/; http://www.kodeks.ru/

2. MunucrepctB punancoB PO www.minfin.ru

3. denepanbHas Hajoropas ciyx6a PO www.nalog.ru

4. denepanbHas ciyx6a ctatuctuku PO www.gks.ru

3. Llentpaneubiit bank Poccun www.cbr.ru

6. Pelitunrosoe areHTcTBO «PA-OKcnepr» www.raexpert.ru

9. MarepuajbHO-TeXHHYECKasA 0a3a, UH(POPMALMOHHBbIE TEXHOJIOTUH,
NnporpaMMHoe odecneyeHne 1 HHPOPMALIMOHHbIE CIIPABOYHbIE CHCTEMbI
OcBoeHUEe AMCIUIUIMHBI MPEINOJIaraeT UCIOIb30BAHUE MPOTPAMMHOTO OOeCTiedeHUs

Microsoft Excel, Microsoft Word, Microsoft PowerPoint miIs IOArOTOBKH TEKCTOBOI'O MU
Ta0IMYHOTO MaTepuania, rpapudeckux wumoctpanuid. Mcnonb3yercst miargopma MS Teams
JUIsL TIPOBEICHUS OHJIAMH 3aHATHH M TPYNIOBOW pabOThl, a TaKKe HHTEPHET-CEPBUCHI U
AIIEKTPOHHBIE PECYpChl (ITOMCKOBBIE CHUCTEMBI, 3JEKTPOHHAs I0o4YTa, MpodeccroHalbHbIe
TeMaTHYeCKHe 4YaTbl W (QOpPYMBbI, CHUCTEMbl ayAHMO U BHUACO KOH(epeHIil, OoHIalH
SHIUKJIONIEANH, CIIPABOYHUKU, OMOIMOTEKH, HNEKTPOHHBIE yUueOHbIE U yUeOHO-METOJUYECKIE
MaTepHalbl).

Ne HanmenoBanne

/Ne

ILII.

1. CrienaJIM3upOBAHHBIC KJIACCHI IS MPOBEACHUS JICKIIUK U TPAKTUYCCKHUX 3aHITHI

2. Crenpan3upoBaHHas MeOEIIb U OPTCPEACTBA: Ay IUTOPUH i KOMITBIOTEPHBIEC KIIACChI,
000pYI0BaHHBIC MOCATOYHBIMA MECTAMHM

3. Texaudeckue cpenctpa o0ydenus: [lepcoHaabHbIe KOMIIBIOTEPHI; KOMITBIOTEPHBIE
MIPOEKTOPHI; 3BYKOBBIC TUHAMUKH; IPOrPAMMHBIEC CPEJICTBA, 0OSCIICUNBAIOIINE TIPOCMOTP
BujieodaiinoB B hopmatax AVI, MPEG-4, DivX, RMVB, WMV,
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