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ABSTRACT

Bachelor’s degree in 38.04.01 Economy"

Course title: "Financial management"

The variable part of the block of academic disciplines

Instructor: Galina S. Olejnik, Candidate of Economics Sciences,
Associate Professor.

At the beginning of the course a student should be able to:

o ability to solve standard tasks of professional activity on the basis
of information and bibliographic culture with the use of information and
communication technologies and taking into account the basic requirements
of information security;

o ability to collect, analyze and process data required for
professional tasks;

o the ability to select tools for processing economic data in
accordance with the task, to analyze the results of calculations and justify the
findings;

o ability to collect and analyze the initial data necessary for the
calculation of economic and socio-economic indicators characterizing the
activities of economic entities;

o ability to calculate economic and socio-economic indicators
characterizing the activities of economic entities on the basis of standard
methods and the current regulatory framework;

o ability to perform calculations necessary for the preparation of
economic sections of the plans, to justify them and to present the results of

work in accordance with the standards adopted in the organization;



o ability to use modern technical means and information
technologies for solving analytical and research problems;

o ability to organize the activities of a small group created for the
implementation of a specific economic project;

o ability to critically evaluate the proposed options for management
decisions and develop and justify proposals for their improvement, taking into
account the criteria of socio - economic efficiency, risks and possible socio-
economic consequences.

Learning outcomes:

¢ ability to analyze, synthesize and critically comprehend information
in the sphere of state and municipal control and audit on the basis of complex
scientific methods;

e ability to prepare and conduct research in accordance with the
direction (profile) of the master's program, using knowledge of fundamental
and applied disciplines of the master's program in the field of state and
municipal control and audit;

¢ ability to formulate and solve problems related to the implementation
of organizational and managerial functions, the ability to use for their
implementation of financial and control measures;

e ability to organize the work of performers, to make management
decisions in the process of state and municipal financial control and audit;

e ability to prepare analytical information for decision-making by
public authorities and local self-government bodies in the financial and
control sphere.

Course description:



1. Cost of capital and assessment of prospective financing parameters.
The cost of borrowed capital. Restrictions on the use of methods for
estimating borrowing costs. Synthetic rating method. Financing structure and
complex capital structure. Weighted average cost of capital as a criterion for
making investment decisions. The marginal cost of capital, its role in the
justification of investment decisions and evaluation of promising financing
parameters.

2. Capital structure modeling. Criteria and methods of modeling the
target capital structure. Estimation of alternative costs of capital structure
formation on the basis of financial model "capital costs". Method EBIT-EPS.
Optimization of capital structure on the basis of traditional, compromise
approaches and signal models (in accordance with the theory of information
asymmetry).

3. Financial aspects of operational risk management of the organization.
Operational leverage as an indicator of operational (commercial) risk. Break-
even management as a factor of operational risk minimization. Operational
analysis as a tool to optimize the parameters of financial and economic
activities of the organization.

4. Alternatives to the dividend policy of the organization. Dividend
policy and fair value of the organization. Dividend policy and capital
structure. Dividend policy and relations with key stakeholders of the
company.

5. Substantiation of value-oriented strategic decisions of companies on
mergers and acquisitions. Growth of the company through external
investment. Merger: feasibility assessment and financial analysis of the

merger. Search for a fair payment for the target company in the presence
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(absence) of synergy effect. Defensive tactics against hostile takeover.

Main course literature:

1. Berzon, N. I. Corporate Finance: studies. a Handbook for SPO /
N. 1A, T. V. Teplova, T. I. Grigorieva ; under the General editorship of N. I.
Berson. [Korporativnye finansy]. - Moscow: Yurayt Publishing House, 2019.
- 212 p. (rus). - (Series : Vocational education). — Access: www.biblio-

online.ru/book/korporativnye-finansy-442431

2. Bernstein, Peter. Fundamental ideas of the financial world
[Electronic resource]: evolution / Peter Bernstein — Electron. text data.
[Fundamental'nye idei finansovogo mira]. - Moscow: Alpina Publisher, 2016.
— 256 p. (rus). - Access: http://www.iprbookshop.ru/41499.html. — 3BC
«IPRbooks»

3. Bragg, Steven M. Handbook Finance Director [Electronic resource] /
Stephen shore — Electron. text data. [Nastol'naya kniga finansovogo
direktora]. - Moscow: Alpina Publisher, 2016. - 606 p. (rus). - Access:
http://www.iprbookshop.ru/43717.html. — 5BC «IPRbooks»

4. Van Horn, George.C. basics of financial management : TRANS.

from English. / J. K. Van Horn. [Osnovy upravleniya finansami]. - Moscow:
Finance and statistics, 2003. - 800 p. (rus). -  Access:
http://lib.dvfu.ru:8080/lib/item?id=chamo:786117 &theme=FEFU

5. Principles of corporate Finance / Richard Breilly, Stuart Myers;

[lane. from English.] [Principy korporativnyh finansov]. - Moscow: Olympus-
Business, 2004. - 977 p. (rus).

6. Financial management. Full course: TRANS. with English. : 2 T. Y.,
convenient to box elder Museum, L. Gapenski ; under the editorship of V. V.

Kovaleva ; "open society Institute”. [Finansovyj menedzhment. Polnyj kurs]. -
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St. Petersburg: Economic school, 1998. - 497 p. (rus).
6. Financial management : textbook / N. And. The " ed, Teplova T. V.,
ed. — [Finansovy] menedzhment]. - Moscow : KnoRus, 2016. - 649 p. (rus).
7. Lukasevich, I. Ya. Financial management in 2 hours: textbook and
workshop for undergraduate and graduate / I. ya. - 4th ed., pererab. | DOP. -
[Finansovy] menedzhment]. - M.: Yurayt Publishing House, 2019. - 377 p.

(rus). — Access: www.biblio-online.ru/book/finansovyy-menedzhment-v-2-

ch-chast-1-osnovnye-ponyatiya-metody-i-koncepcii-432014

Form of final control: exam



AHHOTaUMs K pado4eil mporpaMMe JUCHUATINHBI

«PDUHAHCOBLIN MEHEIKMEHT»

VYuebHbiii kypc «®OUHAHCOBBIM MEHEKMEHT» TMpeIHa3HAYEeH IS
CTyneHTOB HarpabyieHus: moArotoBku 38.04.01 DxoHoMuka, Marucrepckas
nporpamma «DOHUHAHCHI TOCYTAPCTBEHHOTO CEKTOPaY.

JucuummHa «®UHAHCOBBIM MEHEI)KMEHT» BKIIOYEHA B COCTaB
BapUAaTHUBHOMN YacTH OJ0Ka «J{MCITUTIIIMHBI (MOIYJIM) TIO BRIOOPY».

OO6m1ast TPyTI0EMKOCTh OCBOCHHMSI TUCITUTIIIMHBI COCTABIISIET 3 3a4eTHBIC
equaunbl, 108 yacoB. Y4eOHBIM IUTAHOM IIPEAYCMOTPEHBI JICKIMOHHBIC
3arsaTHsA (9 4acoB), mpakTHdeckue 3aHATus (27 9acos, B ToMm yncie MAO 18
4acoB), caMmocTosATeNbHas pabota (72 waca, B ToM uyucie 54 4yacoB Ha
MOATOTOBKY K J3K3aMmeHy). [ucuumnuua peanusyercss Ha 1 kypce Bo 2
ceMecTpe.

Jucuunnmaa « ®MHAHCOBBIM MEHEIKMEHT» OCHOBBIBACTCSI HA 3HAHUSIX,
YMEHHUSIX W HaBbIKaX, IOJYYEHHBIX B pe3yJIbTaTe M3YyYCHHUS IUCIUTIINH
«Skills for Study in Economics and Management (AkageMuyeckue HaBbIKU B
00JlacTM SKOHOMHMKH W MEHEDKMEHTa)», «IKOHOMHUKA OOIIECTBEHHOTO
ceKkTopa», «MHKPOIKOHOMHUKA» W TIO3BOJISIET TMOATOTOBUTH CTYICHTOB K
OCBOCHHMIO psJia TaKMX JUCITUIUIMH, Kak «PHUCK-MEHEKMEHTY, «YTIpaBieHUE
TOCYAapCTBEHHBIMM ¥  MYHUIIMNAIBHBIMH  3aKynkammu», «Hamorosoe
aIMUHUCTPUPOBAHUE U KOHTPOJIbY.

CopaepkaHve JWCHUIUIMHBI COCTOMT W3 IISITH Pa3lIejOB MU OXBAaTHIBACT

CJHEYIOLINI KPYT BOIPOCOB:



1. CroumocTh KamuTajza M OLIEHKA MEPCHEKTUBHBIX IapaMeTpoOB
(¢uHaHCUpOBaHUA. 3aTpaThl Ha 3aeMHbIA Kanutain. OrpaHuyeHus B
UCIIONb30BAaHMU METOJOB OILIGHKH 3aTpaT Ha 3aeMHBIA KamuTal. Mertoa
CUHTETUYECKOro pedTuHra. CrpykTypa (UHAHCHUPOBAaHUS M CIIOXKHAS
CTpykTypa KamuTana. CpeaHeB3BelICHHAass CTOMMOCTb KamHTajga Kak
KPUTEpUM TPUHATHS WHBECTULHMOHHBIX pemeHnd. lIpenensHas cTOMMOCTB
Kanurana, €€ pojb B 0OOCHOBAaHMM WHBECTUIMOHHBIX PELICHUM W OLEHKa
MEPCIIEKTUBHBIX MMapaMeTPOB (PMHAHCUPOBAHHSL.

2. MopenupoBaHue CTPYKTypbl KanuTana. Kputepun u MeTOJbI
MOJICJIMPOBAaHUS LENEBOM CTPYKTypbl KamuTtana. OleHKa albTepHaTUBHBIX
u3ZIep>KeK (POPMHUPOBAHUSI CTPYKTYphl KaluTala Ha OCHOBE (DPHMHAHCOBOM
MOJIeNIU «3aTpaThl Ha Kanutai». Meton EBIT-EPS. Ontumuszanus ctpyktypsl
KamuTajza Ha 0a3e TPaAMIMOHHOTO, KOMIIPOMHCCHOTO TMOAXOJOB M
CUTHAJBHBIX MoOJeNei (B COOTBETCTBHM C TEOPHEH AaCHUMMETPHUYHOCTH
uHbopMaIum).

3. ®uHAHCOBBIE AaCIMEKTHl YIPABJICHUS OMEPAIMOHHBIM PHUCKOM
koprnopauuu. OmnepanoHHbIN JIEBEpUK KaK WHAMKATOP ONEPalMOHHOTO
(KOMMEpUYECKOro) pucka. YmpapiieHHe O0e3yObITOYHOCThIO Kak (hakTop
MUHUMH3AIUN  OMEpaliMoHHOro pucka. OnepalvoHHBIA aHamU3  Kak
UHCTPYMEHT  ONTUMHU3alUMU  [apaMeTpoB  (UHAHCOBO-XO3SIMICTBEHHOMN
JESITEIIBHOCTH KOPIIOPAITHH.

4. AnbTepHaTUBbI TMBUCHIHON MOJUTHKU KOpriopauuu. JuBuaeHaHas
MOJIMTUKA U CIIPABEUIMBAsi CTOMMOCTh KOpropaluuu. J{uBuaeHnHas nojauTuka
U CTPYKTypa KanuTtana. J[MBuaeHIHAS TOTUTUKA U OTHOIICHUS C KIIFOUEBBIMH

CTEUKXOJIIEpaMU KOMITAHUH.



5. OOocHOBaHME IEHHOCTHO-OPHUEHTHUPOBAHHBIX  CTPATETMYECKUX
pELIECHUI KOMIAHUW IO CIHMSHUAM M MONVIOMEHUSIM. POCT KOMITaHuM uepes
BHEIIIHEE MHBECTHUpOBaHHE. CIAMsHUE KOMIIAHH: OIEHKa L1eJ1IeCO00pPa3HOCTH
u (uHaHCOBBIM aHanu3 oObenuHeHusa. [louck crnpaBenuBON IUIATHl 3a
IIEJICBYI0 KOMIIAHWIO TpH Hanmmduu (OTCyTCTBUH) 3(PdeKkTa cHHepru3Ma.
3anIuTHBIE TAKTUKU OT BPaKJA€OHOTO MOTIIOMICHUS.

Heab - dopmupoBaHue y CTYACHTOB KOMILJIEKCHBIX U CHCTEMHBIX
3HaHUM, pa3BUTHE NMPAKTUYECKUX HABBIKOB B 00JIACTH MPUHATUS (PUHAHCOBBIX
pELIEHU, HANPABICHHBIX HA JOCTUKEHUE TAKTUUYECKUX M CTPATETUYECKHUX
1esei 1eITebHOCTH X03SIMCTBYIOIINX CYObEKTOB.

3agaum:

o dbopMupoBaHUE  CHOCOOHOCTU  IIEJOCTHOTO  BOCHPHUATHS
MAaKpO3KOHOMUYECKMX TPEHJIOB B VYBA3KE C KIIOYEBBIMUA ACIEKTaAMU
(UMHAHCOBOM JEATENIbHOCTM OpraHu3alMu s 0OOCHOBaHUS LEJIEBOMI
opueHTanuu e€ (MHAHCOBOTO Pa3BUTHS,

o yMEHUE OIpPEAeNISTh OCHOBBI (PMHAHCOBOM CTpAaTErM KOMITAHUH,
a TaK)K€ MOHUTOPHUHTA €€ TOCJIECYIONIeH peanu3aluy, 3HaHue Lejiel u 3a1a4y
pa3pabOTKM KaK KOHIENTYaJIbHBIX, TaK U KOHKPETHBIX YMPABICHYECKHUX
pEelIeHN;

o BJIAJICHUE COBPEMEHHBIMU METOJlaMU (PUHAHCOBOW AaHAIUTUKHU
JUTSL aJIeKBATHOW OIEHKM TEKYIIeH (MHAHCOBOW JEATEILHOCTH KOMITAHWH H
peanu3alu CTpaTernuecKuX MPUOPUTETOB €€ Pa3BUTHS;

o BJIQJICHUE  MEXaHU3MaMU  peaiM3alMd  YIPaBICHUYECKUX
pemieHuii,  CBSI3aHHBIX ¢  (opmMupoBaHHEM,  paclpeielieHueM U
UCITOJIb30BaHUEM (DMHAHCOBBIX PECYPCOB, OpraHU3aIMel 000pOTa MEHEKHBIX

CpeICTB,  HeWUTpaiu3alued  (PUHAHCOBBIX  PHUCKOB,  OOecleYyeHUuEM
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BO3MO>KHOCTEM ONEPATUBHOIO PEMHBECTHPOBAHMS KamnTaja MPU W3MEHEHUHU
YCIIOBUU XO3IMCTBOBAHUS U JIP.;

o BJIAJICHUE  HMHCTPYMEHTAJIbHBIM  allapaTOM  BBISBICHHS
UMEIOINUXCS PE3epPBOB  (YHKIIMOHUPOBAHMS (PUHAHCOB OpTaHHU3AllUd U
000OCHOBaHUSI ONTHUMAJIBHBIX YMNPABICHUYECKUX PEIICHHUM, KaKk CIOCOOO0B HX
peanu3anuu;

o YMEHHUE MPUMEHATh METOAbl ONPEACICHUS MMOTEHIHAIBHBIX
pe3yIbTaTOB U MEPCIEKTUB (PMHAHCOBOTO PA3BUTHSI OPTaHU3AIUY.

JIns1 yCnenmHoro n3y4eHust AUCUUIUIMHBI « DUHAHCOBBIA MEHEIKMEHT)
y  0O0y4aromuxcsi  JOJDKHBI ~ OBITh  COPMUPOBAHBI  CJCAYIOIIUE
MpEABAPUTEIbHBIC KOMIIETEHIIUHN:

o CIIOCOOHOCTh peliaTh CTaHAAPTHBIE 3aJaud MPOQEeCCHOHATBHON
NEATEILHOCTH Ha OCHOBE WHGOPMAIMOHHOW U Oubiauorpaduyueckon
KyJIbTYyphl ~ C  TNPUMEHEHHMEM  HH(POPMAIMOHHO-KOMMYHUKAIIMOHHBIX
TEXHOJOTMA M C YYE€TOM OCHOBHBIX TpeOOBaHW WH(OPMAIMOHHON
0€30IMacHOCTH;

o CIIOCOOHOCTH OCYIIECTBIISATH COOp, aHAIU3 U 00pa0OTKY JaHHBIX,
HEOOXOAMMBIX JJIs1 pelieHus MpodeCcCUOHANBHBIX 33/1a4;

o CIIOCOOHOCTh ~ BbIOpaTh HMHCTPYMEHTAJbHBIE CpPEACTBA  JUIS
00pabOTKM DKOHOMHYECKHX JAHHBIX B COOTBETCTBHHM C TIIOCTaBJICHHOMN
3ajlayeii, MPOAaHATU3UPOBATH  pe3yJibTaThl pacyeToB U  00OCHOBATH
MOJTyYEHHbIE BBIBO/IBI;

o CIIOCOOHOCTh cOOpaTh W MPOAHATU3UPOBATH UCXOJHBIC JTaHHEBIE,
HEOOXOAUMBbIE ISl pacyeTa SKOHOMHUYECKUX M COLUUAIbHO-DPKOHOMHYECKUX

nokaszaTesel, XapakTepU3yIIIUX 1eATeIbHOCTh X03IUCTBYIOUINX CyOBEKTOB;
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° CIIOCOOHOCTh HAa OCHOBE THIOBBIX METOJIWK U JCHCTBYIOIIECH
HOPMATUBHO-TIPAaBOBOM 0a3bl paccuyuTaTh HKOHOMUYECKHE U COIMAIbHO-
YKOHOMHYECKHUE MOKa3aTelIH, XapaKTEPUIYIOITHE JEeSATETHLHOCTD
XO035UCTBYIOIUX CyOBEKTOB;

o CIIOCOOHOCTh  BBHITIOJNHATH HEOOXOIWMBIE ISl  COCTAaBJICHUS
DKOHOMHYECKHUX pa3lelioB IUJIAaHOB pacueTbl, OOOCHOBBIBATh WX U
MPEACTABIATh PE3yNbTaThl PAOOTBI B COOTBETCTBUU C TMPUHATHIMH B
OpraHu3alliy CTaHJIapTaMHu;

o CIIOCOOHOCTh HCIIOJIB30BaTh I PEIICHUS aHAJIUTHYECKUX U
WCCJICMOBATeILCKUX  3a7ad COBPEMCHHBIC TEXHUYECKHE CpeACTBA U
UH(OPMAITMOHHBIEC TEXHOJIOTUH;

o CIIOCOOHOCTh OPraHW30BaTh JIEATEILHOCTh MAJION TPYIIIHI,
CO3IaHHOM /ISl peaTu3alii KOHKPETHOTO SKOHOMUYECKOTO TTPOCKTA;

o CIIOCOOHOCTh KPUTHYECKH OIICHUTH IMpeiaraéMble BapHaHTHI
YIPABJICHUECKUX PEIIeHUI 1 pa3paboTaTh 1 000CHOBATH MPETIOKEHHS TI0 UX
COBEPIIICHCTBOBAHUIO C YYE€TOM KPUTEPUEB COIUATBLHO-3KOHOMHUYECKON
3G ()EKTUBHOCTH, PUCKOB H  BO3MOXHBIX  COLMAIBHO-DPKOHOMHYECKUX
MOCIICICTBUI.

B pesymbrare w3ydeHHMs MAHHOW MUCHMIUIMHBEI y OOyYaroumuxcs
dbopmupytoTcs cienyronme oomenpodeccuoHanbHbie U MPOQPECCHOHATBHBIC

KOMIICTCHIIUU.

Koa un ¢popmyanpoBka Jtanbl GOpMHPOBAHUSA KOMIIETEHIIMHU
KOMIIeTEeHIIUHN

OIIK-3 crtocoOHOCTH
NPUHUMATh  OPraHU3alMOHHO-
yIpaBJIeHYECKHE PEIICHUS

3HaeT

Metoasl ¥ npuéMBI COBpEMEHHOW (PHUHAHCOBOM
aHAJMTUKM W CHHTE3a, B TOM 4HciIe B cdepe
roCyAapCTBEHHOIO M MYHMUIIMIAIBHOTO KOHTPOJIS
u aynuTa. Meronsl KOMILJIEKCHOTO
PKOHOMHMYECKOT0 M  (MHAHCOBOI'O  aHaIM3a
MacCHBOB HCTOUYHUKOB MH(OpMAIHH
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VYmeer | Mcnonb3oBaTh HHCTpyMEHTapuil  (HUHAHCOBOM
aHAJIMTUKM B [IpoLecce  aHAIUTHYECKOU
00paboTkH uHpOpMaLuy, MIPABUIILHO
MHTEPIPETHUPOBATH PE3YNIbTAThl TAKOH 00pabOTKH

Bnageer | HaBolkamu BbiOOpa Hambosee IPUEMIIEMBIX
METOAMK KOMIUIEKCHOTO 3KOHOMHYECKOTO MU
¢uHAHCOBOTO aHa/u3a, BCECTOPOHHE
MHTEPIPETHPOBATh PE3YJbTaThl MX pean3aluu.
HaBpikamu ~ anpobauuu ¥ ONEPaTUBHOTO
BHE/IPEHMsI AKTYaJIbHBIX HaYYHBIX JOCTH)KEHUH B
00J1aCTH SKOHOMHUYECKOT0 aHaIM3a

[1K-7 cnocoOHOCTB 3naer | Teoperuueckue acIIeKThI, Kacaroluecs
CaMOCTOSITENILHO OCYILECTBIISTh BBISIBIICHUSI U (DOPMYJTHPOBKM aKTYAIbHBIX 33734
HOJTrOTOBKY 3a/laHuil U B 00JacTM OpraHU3allMOHHO-YIPaBIEHYECKON
pa3pabarbIBaTh IPOEKTHBIE JeSTEIbHOCTH  opranu3zauuu. OnpenensaTs HX
peleHus ¢ yuetom (akropa cneuu(uKky MpH OCYLIECTBICHUH (UHAHCOBO-
HEOIpeIeIEHHOCTH, KOHTPOJIbHBIX MEpPOIPUSITUIA cyObeKTamMu
pa3pabarbIBaTh rOCYJapCTBEHHOTO U (PMHAHCOBOT'O KOHTPOJIS
COOTBETCTBYIOILIHE VYmeer | Ilpumensats 3 dekTrBHBIE METOIBI (PHHAHCOBOTO
METOAMYECKHE U HOPMATUBHBIE MEHeUKMeHTa. [IpaBMIIBHO M BCECTOPOHHE
JIOKYMEHTBI, a TaKXKe MHTEPIPETUPOBATh MOTEHIMAIbHBIE PE3YJIbTAaThl
IPEUIOKEHUS U MEPOIPUATHS YIpaBJIEHYECKUX peIICHUM
10 peanu-3alnuu Bnaneer | IIpaktnuecknmu HaBBIKAMH BbIOOpA u
pa3pabOTaHHBEIX NIPOEKTOB U peanu3ai MeToA0B (PMHAHCOBOTO YIIPABICHHS
IporpamMm
3Haer IIpyHIMIIBI ¥ OpPraHM3allMOHHBIE  OCHOBBI
JIeSITEJIbHOCTH MCIOJIHUTENEH NpU OpraHu3aluu
¢uHaHCcOBON pabOTHI, B TOM 4YMCJIE B Ipolecce
OCYIIECTBIICHUS roCy/1apCTBEHHOI'O u
MYHUIIMIAJIBHOTO YIPaBJICHUS
I1K-14 cnocoOHOCTB K > JHp
Ymeer | OmpenensTh LEAM W 33Ja4d  J€ATEIBHOCTH
IPUMEHEHUI0O  TEOPETHUECKUX .
. UCIIOJIHUTENIEH TMpU pPeaau3aluyd KOHKPETHBIX
3HaHU JUISL peleHus .
pelieHni (¢uHaHCOBOTO MEHE/I)KMEHTA.
MPAKTUYECKUX npobsem
O¢¢hexkTuBHO  OCYLIECTBIATH  KOHTPOJIb U
PalMOHalIbHOTO " KOOpJMHAIIUIO esITeNIbHOCTH TpyHIbI
3 PEKTUBHOTO HCHOIB30BAHUS PAMHALIIO A pyn
UCIIOJIHUTEIIEH, aJIcKBaTHO OLICHUBATh
HSKOHOMUYECKUX PECYpPCOB IpHU
pe3yNbTaThl JIEATENBHOCTH KaK TPYIIBI B IEJIOM,
OCYIIIECTBIIEHUU
TaK ¥ OT/ICTbHBIX YWICHOB IPYIIIbI
YKOHOMHYECKOTO BBIOOpA

Bnaneer | OcHoBaMmu 000CHOBaHUSI MOTHUBAIIUHA
3pGEKTUBHON  JIEATETBHOCTH  HCHOJIHUTENEH.
MeTtogamMu  TUTAHUPOBAHMSI, PACHpPENENICHUS W
JICNIETUPOBAaHUsl  IOJHOMOYMNA B Tpynne
VCIIOJTHUTENIEH
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Hnst  dbopMHpOBaHUS — BBIINICYKA3aHHBIX KOMIETEHIMH B paMKax
TUCHUTUIMHBL ~ «DUHAHCOBBIM ~ MEHEIKMEHT»  NPUMEHSIETCS  METOJ

MHTEPAKTUBHOTO OOYUEHUS «KEHC-CTaIn.

|. CTPYKTYPA U COJAEP)KAHUE TEOPETHUYECKOH
YACTHU KYPCA

Pazgen I. CroumocTh Kanurajga M OLEHKA IEPCHEKTUBHBIX
napaMeTpoB (puHaHcHpoBaHus (4 yaca).

Tema 1 duHaHCOBasI aHAJUTHKA U €€ PoJib B BbIOOpEe HCTOYHUKOB
¢punancupoBaHus (2 yaca).

Ornenka (pUHAHCOBBIX PE3YJILTATOB U €€ POJIb B 000CHOBAHUM PEIICHUI
(UHAHCOBOTO MEHEKMEHTA: METOAbl W Tpoleaypbl. PUCK, TOXOJHOCTh U
aNbTEPHATUBHBIC H3ICPKKHA. AHAIMNTHYECKOE OOOCHOBAHHE PEIICHUH II0
(¢buHaHCcHpOBaHUIO U (P (PEKTUBHOCTD PHIHKA.

Tema 2  Meroauueckuii  MHCTPYMEHTApHMid  000CHOBaHMSA
HHBECTUIIMOHHBIX peleHui (2 yaca).

CrouMocTh KamuTajga W OLEHKAa TMEpPCHEKTUBHBIX [MapaMETpPOB
dbuHaHCUpOBaHUA. 3aTpaThl Ha 3aeMHBIM KanmuTald. OrpaHudyeHUs B
HCIIOJIb30BAHUM METOJOB OLICHKM 3aTparT Ha 3acMHBIM KanuTal. Mertox
CUHTEeTHYECKOTO pedtuHra. Crpykrypa (QUHAHCHUPOBAHUSI U  CJIOXKHAsS
CTpykTypa kanutana. CpelHEB3BEIIEHHAass CTOMMOCTh KalHTala Kak
KPUTEPUN IPUHATUS WHBECTULMOHHBIX pelleHud. IlpenenbHas CTOMMOCTB
KanuTanga, e€ poiab B 00OCHOBAaHMH WHBECTHUIIMOHHBIX PEIICHUH M OIleHKa

MEPCIEKTUBHBIX TApaMeTPOB (PMHAHCUPOBAHUS.
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Paznen II. MoaennpoBanmne CTPYKTYpPbI KanuTaJja (4 yaca)

Kputepun u MeTopl MOJIETMPOBAHUSI 1IEJICBOM CTPYKTYpHI KalMTaa.
OreHka abTEePHATUBHBIX M3JIEPKEK (OPMUPOBAHUS CTPYKTYPHI KalmuTaia Ha
ocHOBe (PMHAHCOBOM MOJEIM «3aTpaThl Ha Karmutamy. Meton EBIT-EPS.
OnTumusanuss  CTPYKTypbl — Kamurajga Ha  0a3e  TpaJMLHMOHHOTO,
KOMITPOMHCCHOTO TOJXOJ0OB M CHUTHAJIBHBIX MoOjeNiell (B COOTBETCTBHH C

TeOpHUe aCUMMETPUYHOCTH UHPOPMAIIUN).

Pazgen III. duHaHCOBBIE ACHEKTHI YNPABJIEHUS ONEPALMOHHBIM
puCcKoOM opranu3amnuu (4 yaca).

OnepalMOHHBIA ~ JICBEPUDK  KaK  HWHIAKATOP  OIMEPAIMOHHOTO
(KoMMepuecKoro) pucka. YmpapieHHE O0e3yOBITOYHOCTBIO M €ro pojb B
MHUHUMU3AalUMd  ONEpPalMOHHOrO pucka. OnepanlroOHHBIA aHAIA3 KAk
WHCTPYMEHT  ONTHMH3AIMd  MapaMeTpoB  (PMHAHCOBO-XO3SMCTBEHHOM

ACATCIIbHOCTH OpraHu3aliu.

Pa3znen IV. AnbTepHATHUBBI IMBUAECHIHOI MOJIUTHKH OPraHU3aAIUM
(4 uaca).

JluBuaeHIHAs TIONUTHUKA W CHPABEIJIMBAas CTOMMOCTh OpraHW3alNH.
JluBuaeHIHAsA NOJUTUKA U CTPYKTypa KanuTana. J(MBUIeHAHAS MOJIUTHUKA U

OTHOIIICHMUA C KIIFOYCBbIMU CTCﬁKXOHHCpaMH KOMIIaHHH.

Paznen V. O6ocHoBaHMEe LEHHOCTHO-OPUEHTHUPOBAHHBIX
CTpPaTern4yecKnx pemieHuil KOMNAHUNA MO CJAUSIHUAM U MOIJIoumeHusm (2

yaca).
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Poct xoMnanuu yepe3 BHELIHEE HHBeCTUpOBaHUE. ClusiHUEe KOMITAHUA:
OILICHKa I1eJ1eco00pa3HOoCcT W (MHAHCOBBINM aHanu3 oObeauHeHus. [louck
CIIpaBEIIJIMBOM IIJIAThl 3a IIEJIEBYI0 KOMIMAHUIO MPU HATUYUU (OTCYTCTBHH)

3(1)(1)CKT3 CUHCPIU3Ma. BaHlI/ITHBIe TAKTHUKHU OT Bpa)K,ZIC6HOFO IIOTJIOIICHMA.

II. CTPYKTYPA U COJIEP)KAHUE ITPAKTUYECKOMN YACTH
KYPCA

IpakTnyeckune 3aHATHUSA

(18 4vac., B TOM 4HcJe 9 4Yac. ¢ UCHOJIb30BAHMEM METOA0B AKTHBHOIO
00y4eHUs)

IMpakTuyeckoe 3ansaTue Ne 1. duHaHcoBasi aHaJIuTHKA (2 Jyaca).

Memoo  akmuenozo  00yueHus -  memoo  «Kelc-Cmaouy
(cumyauyuonnvie 3adanus) (3 uac.)

Bomnpocs! yctHOTO OMpoca:

1. Onenka (QUHAHCOBBIX pE3YyJIbTATOB JEATEIBHOCTU OpPTraHU3AIIUU:
METOIbI ¥ TIPOLIETYPHI.

2. Puck, 1oX01HOCTh U ajIbTePHATUBHBIC H3CPIKKHU.

3. Ananutmdeckoe OOOCHOBaHWE PEUICHUH MO (PUHAHCUPOBAHUIO H

() PEKTUBHOCTD PHIHKA.

1.1 JIyia koMIIaHUM CO CACAYIONTMMHU JIaHHBIMU paccunTaiite EVA.

PeiHouHas croumocTb 1 Oyxrantepckas onenka CK, MiH. JieH. en.......... 80
PerHOYHAS CTOMMOCTD M OyXraiTepckas CTOMMOCTH JIONTa, MITH. JIeH. e1...60
JloHanoroBas TpeOyemasi JOXOJAHOCTB IO JONITY, %0 «.ouveueruinneneenennennnen, 8
L 2023 0 10 = -k (o) ir: T S SR 40
Tpebyemas JOXOAHOCTH MO COOCTBEHHOMY KAITUTAIY, Y0...ccvvrviirieririeenns 12
HeckoppextupoBanHast NOPAT, MITH. T€H. €......ouvvvineinianiaiinianennn. 20
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[Tokaxkute KOPPEKTUPOBKU MPUOBUIA W WHBECTUPOBAHHOIO KaluTasa
st pacueta EVA  mnpu  mpeamosnoxkeHud o paboTe KOMIIAHMU —HA
apeHJOBAaHHBIX aKTHUBAX, PbIHOYHAS CTOMMOCTh KOTOPBIX cocTaBiisieT 30 MIIH.
neH. en. OKaxyT 1M BIMSHHE KOPPEKTUpPOBKM Ha 3HaueHne EVA? Kak
CeAyeT MPOBECTU KOPPEKTUPOBKH, €CIM PBHIHOYHASI CTOMMOCTH AaKTUBOB
HEU3BECTHA, HO JaHbl OyIyllWe apeHJHbIe IUIaTeKU 3a BCE TOJIbI
3aKJIIOYEHHOTO JIOrOBOPa apeH/IbI?

1.2 KoMmmanus - MpOW3BOAUTENh MOIOIIUX CPEICTB UMEET M3BECTHBIN
Ha pbIHKE OpeHJ W pPa3BUBAETCS BBICOKMMH TeMIlamMH. B Tekymiem romy
HAMETUJIUCH JIB€ TpoOsieMbl. OJIHA CBsi3aHa C 3aMeJJICHUEM POCTa OCHOBHOTO
phIHKA peaJn3allui TPOAYKIIMUM KOMIIAHUM (aeT TOJIOBUHY TOJOBOM
BBIpY4KkH). BTopas npoGiema 3akitoyaeTcsi B yKECTOUCHUN KOHKYPEHIIUH CO
CTOPOHBI MPOU3BOAUTENEH MOIOIUX cpeacts. Ilo mpornozaMm MapKeToJIoroB
KOMIIaHUW M BHEIIHUX AHAJMTUKOB POCT BBIPYUYKH OyAET MPOAOJKATHCS HE
6onee 3 net. Jlo cux mop KOMITaHUS MPUIEPKUBAIACH OJTUTUKUA YCTOMUHUBBIX
JTVBUACHIHBIX BBIIUIAT U HE COOMpAETCsl KapJUHAIBHO MEHSTH (PMHAHCOBYIO
CTpaTEruIo.

OcCHOBHBIC mapaMeTpbl ACATCIbHOCTH KOMITIAHUU:

Temn pocta BaoBOro HAITMOHATIBHOTO MPOIYKTA, Y0....cviiviiiiiiiieiii e 4
Cpennsist oTpacieBasi peHTabeNnbHOCTh (OyXranrepckas)

cobctBerHOro Kanmutaia (ROE), % ..o 16
PenrtabensHocTh (Oyxranrepckas) cooctBeHHoro kanurana (ROE)

IO KOMITAHII, Y0..cccciiiiiiiiiiiiiiiiiii e 25
Tpebyemas JOXOAHOCTh HHBECTULIMI B COOCTBEHHBIN KAIUTA, Y0....cccueruvereeennnnee. 11
[Tocne mepexona Ha HOBYIO (ha3y pocTa Tpedyemasi JOXOTHOCTh

MHBECTULHI B COOCTBEHHBIM KATTUTAIL, V0. .uuvvivrreiiieieiiiiiiiieiieeseessssssrsseseseesssssanssnes 14
[Tpu6suTE Ha akmuio (EPS), MEH. €71 ....ovvei e, 1,4
ENZ0:3701 (S5 01 @S P:I1 90120 01 (<) : M=) AR 0,7
Kypc 0ObIKHOBEHHBIX aKIIUH KOMIAHUM, JCH. €1  «.venueeneeneneneeaneaneennenneanans 21
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Kak MoxeT ObITh olleHeHa (pyHJaMeHTaIbHasi CTOMMOCTb KOMITAaHUU?

1.3 Ilo xommanuu «8C» - MNPOU3BOJUTENIO HUIPOBBIX MPHUCTABOK,
UTPAIbHBIX aBTOMAaTOB u MIPOTPaMMHBIX MPOJYKTOB K
BBICOKOTEXHOJIOTHYHBIM WrpaM - BeJIUYMHA BHEOOOPOTHBIX AKTHUBOB I10
otyeTHOCTH cocTaBisieT 10 680 muH. o, CpelHUl CpOK >KU3HU aKTHUBOB,
Ha KOTOpBIX paboTaeT KoMmnaHus, - 5 jgeT. HakomieHHas aMopTh3anus 3a 310T
nepuoi coctaiia 2386 MiTH. 10711, AKTUBBI JIOMYCKAIOT aKTUBHOE UX UCTIONIB30BAHHKE €11IE
BTeuenue 6 1iet. [Tocne 3Toro nx MoxHO OyIET peann3oBaTh Ha peIHKE, KOdQHIMEHT moTepu
CTOMMOCTH MOXHO IPUHATH Ha ypoBHE 90%0 (C y4eTOM HaNIOTOBBIX BBITLIAT).

Kpome Toro, kommanuss paboTaeT Ha apeHIOBAaHHBIX OCHOBHBIX
dbonnax. IlpuBeneHHas oOleHKA IUIAHUPYEMbIX IUIaTEXKEH 1O apeHje
coctapisieT 4100 miH. gomt. CymMmma 1eOMTOPCKOM 3a0IKEHHOCTH U 3a11acoOB
32 BBIYETOM KPEIUTOPCKOW 3a40JDKEHHOCTH coctasiseT 2300 muH. nomr. 3a
NPOLIEAIINA TOJ 3HAYeHHE AOHAJIOroBoi omneparroHHoi npubsuin (EBIT)
coctabwio 1700 ™uH. [omi. OTa OLEHKAa OTpPaXkaeT HAYMCICHHYIO
aMmopTu3anuio 3a rog B pazmepe 430 muiH. gosut. Komnanus miaTuT HajJor HA
npuobLTH MO cTaBke 24%. Exerognas undnsuusa coctapisiet 7%.

OueHure peHTA0EIbHOCTh BIIO)KEHHOTO KamuTala IO JIEHEKHOMY
notoky (mokazarenb CFROI u comocraBeTe ¢ TpeOyeMol HOXOAHOCTHIO IO
kanutany Ha ypoBHe 20,5% (OlLleHKa MO TEKyIIel AOXOAHOCTH KOMIaHUM-
aHaJIOroB).

1.4 Tlo HeTIHBIM KOMMAHHUSM W3BECTHBI CICAYIONINE 3HAYCHUS
PBIHOYHOTO MYJBTUILIMKATOpa «IleHa / 1o0br4ay (PbrHOuHAs kanmuTanu3aius
B MJIH. 10Ju1. / JloObI4a 3a roa B MutH. Oapperneit):

Kommanust «MoOHID» ........oeeeee. 31

Kommanusg «TOTamb»....oovveeeeeennnn... 30



Kommnanus «IlleBpon»................... 29

Hedrsanas xommanus «Akpooilm» umeer B oOpamienun 10 ThIC.
OOBIKHOBEHHBIX aKIMi. AKIIUM KOTHPYIOTCS Ha Ouprke mo 1eHe 13 mom. 3a
mryky. Kommanusa 3a npomenmmii ron aoosiia 50 muiH. O6appeneit HeQTH.
YTo MOXHO CKa3aTh O PBIHOYHOM IIOJOKEHWH KOMITAHMHM (HEJOOLIEHEHA
PBIHKOM, IIEPEOIIEHEHA PBIHKOM), UCIIOJIb3YsI METOJ MYJIbTUILNIUKATOPOB?

OObeuHEHNE HECKOJBKMX MEJIKUX HE(QTAHbIX KOMIIAHUNW HEKOU
pecnyOJauKd B KOMIAHUIO «APKTUKOWUID) MO3BOJISET JOBECTH MX €XKErOJHYIO
obmryro no0buy 1o 70 muH. Oappeneil B roa. Kakoil mporHos3 oueHku
PBIHOYHOM KalMWTaTU3allMd HOBOM KOMIIAHUU «APKTHKOMI» MOXET OBITh
caenan?

Kakpe npuuMHBI 0OpH IOKYNKE KOHTPOJBHOIO IIAKeTa aKIMi
KOMITaHUU?

«APKTUKOWI» HMHOCTPAaHHBIMM HWHBECTOPAMH MOTYT TPHUBECTH K
NOBBIIIEHAIO W K IOHWKEHHMIO LeHbl? MwMelite B BHLy, 4TO
MYJIbTUIUIMKATOPHBI METOJ HE YYUTHIBAET MHOTUX (PyHIaMEHTaJIbHBIX
nokasartesnel nmo KomnaHuu. VIHBeCTOpbI 3TH MOKa3aTeNId YYUTHIBATh OYyIyT.
byayr nu HedyHmameHTanbHble MoOKazaTtenu ((akTopbl BHEIIHEH Cpenbl:
IIPaBOBBIE, HAJIOTOBBIE) BIUATH HA OLIEHKY HUHBECTOPAMU 3TOM KOMITAHUU?

15 Kak yTBepKIaeT IUPEKTOp JAemnapTaMeHTa (UHAHCOBBIX MU
YOPABJICHUYECKUX KOHCYJIbTAllUH, «OJOKUPYIOIIMNA TMAKeT BCerja CTOMT
Oonbiie, yeM OObYHBIA. B 3TOoM cioyyae kKo3((PUIMEHT yBeIHMUEHHUS
CTOMMOCTH aKIMI1 COCTABISAET KAK MUHUMYM 1,5».

CorunacHsl Jd Bbl € 3TUM yTBepxkaeHuem? OObsicHuTe npuunHbl. [IpuBegute

MIPUMEDPBI.
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1.6 IlpencraButenu Tpex YHOPaBIAIOIIMX TPYNI B POCCHUHUCKUX

KOMITQHUSX: COOCTBEHHHKH (I/IHBGCTOpBI); MCHCIPKCPBbI; KOHCYJIbTAHTHI

(AHAJIUTUKK) CXOIATCS BO MHEHUHM, 4TO B PoccHM MONHOCTBIO MepenaTh
yIpaBJIeHHE COOCTBEHHOCTBIO B «JApyrue pykKu» (MeHepKepaMm) - 3HAUMT
notepArthb ee. [lepegaBaTe COOCTBEHHOCTH B YIIPABIEHUE B MACCOBOM MOPSIIKE
NPEANPUHUMATEIM HAYHYT C CO3JAaHUEM MPO3pavyHOM OM3HEC-CpPEeIbl.

ONTUMUCTUYHBIE OLIEHKM  OMNpENeNstoT 3TOT cpok B 8-10  jer,

MECCUMUCTUYHEBIE - B 20 JIET.

Uro BKIIIOYAETCA B MOHATHE Mpo3padyHor OusHec-cpenbl? Co3maeT mu

KOJICKC KOPIIOPATUBHOI'O YIIPaBJICHUA IMPCAIIOCBIIIKH K nepecaadc

COOCTBEHHOCTH B yIpaBJICHHE?

1.7 Keuc-3a0anue. Quenka UHAHCOBLIX De3VIbmamos U e€é poJlb 8

000CHOBAHUU PeteHUU (DUHAHCOB020 MEHE)HCMEHMA.

JlaHHBIE HOpPMATM30BaHHON ()MHAHCOBOW OTYETHOCTH KOMIAHUM «SIpcy» 3a

TIOCIIETHUE TISATh JICT MPUBE/CHBI B Tabumax 1.1 u 1.2.

Tabmuna 1.1 — Jlanabie 0T4éTa 0 GUHAHCOBBIX PE3YJIbTaTaX KOMITAHUH «SIpCy»
(HOpMaIM30BaHHBIH )

Ioxaszarenu 1-piiiron | 2-oiiron | 3-umiiron | 4-wii rox | 5-blif roa
YucTele IpoJaxH, ThIC. . 23285 27942 32971 37917 45500
Ce0ecTOMMOCTh peau3alli, ThIC. P. 12545 14716 17353 20529 24284
BasnoBas npuObLIB, THIC. P. 10740 13226 15618 17388 21216
OnepalroHHbIe PACXOIbI, THIC. P. 6334 7666 9323 11168 12275
EBITDA, TbIC. p. 4405 5560 6295 6220 8941
N3Hoc, THIC. p. 749 1002 1130 1210 1340
EBIT, Toic. p. 3656 4558 5165 5010 7601
[IpoleHTH! yrIadeHHbIe, ThIC. P. 232 268 315 448 883
EBT, ThIC. p. 3424 4290 4850 4562 6718
Hauoru, ThIC. P. 545 842 1087 1275 1470
YuCThlii I0XO/, THIC. P. 2879 3448 3763 3287 5248
Hepacnpenyiennass npuObIIb — OCTAaTOK Ha
HayaJio Mepuoia, ThIC. P. 10538 13417 16865 19499 21143
Hopma nuBuaeHIHBIX BBIILIAT, % 0 0 30 50 50
Munyc: JluBuaeHapl, THIC. P. 0 0 1129 1644 2624
HepacnpeneneHnasi nmpuOblIb — OCTaTOK Ha
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KOHEI| Iep1oJia, ThIC. P.

13417 |

16865 |

19499 |

21143

23767

Tabnuna 1.2 — banancoBslif 0TUET KOMIaHUH «Spc» (HOPMaATU30BAHHBII)

ITokazarenu 1-prid 2-oi 3-ni 4-prid 5-prit
TOJI TOJI ToJI ToJI o

JleHe)KHBIE cpencTBa 231 605 468 510 1284
Jleburopckas 3a107KEHHOCTD 5634 6892 7829 8415 9863
ToBapHO-MaTepHAIbHBIC 3aIaChl 3083 3736 4039 5285 5761
HTOTo TeKyIue aKTUBBI 8948 11233 12336 14210 16907
DUKCHPOBAHHBIC AKTHBHI 12694 14338 16888 19422 22838
HTOro akTuBOB 21642 25571 29224 33632 39746
KpenuTopckas 3a10KEHHOCTh OCTABITUKAM 3978 4026 4755 5772 6295
IIpoyas kpeauTopcKast 3a10KEHHOCTh 1222 1202 1215 1191 1292
KpaTtkocpouHbie KpenuTs - - - 1250 4140
Htoro Tekymme 00s13aTeNbCTBA 5200 5228 5970 8213 11727
JlonrocpoyHbIe 3aeMHBIEC CPEJICTBA 1954 2408 2685 3206 3182
Wroro obs3arenscTBa 7154 7636 8655 11419 14909
OOBIKHOBEHHBIE AKIINH 1070 1070 1070 1070 1070
Hepacnpenenanas npuObLTb 13417 16865 19499 21143 23767
HToro coOCTBEHHBIN KalmUTAall 14487 17935 20569 22213 24837
Hrtoro obs3arenbeTBa M COOCTBEHHBIA KaIIUTal 21642 25571 29224 33632 39746

HeoOxoanmo:

- paccuyMTaTh CTPYKTYPY JOXOJIOB U PAcXOA0B (3amofHuB Tadbnuiy 1.3);

- npousBecTH KanbKyJsanuio NOPAT, nHBecTHpOBaHHOrO KamuTania,

paccuuTaTb HOpMbl PEMHBECTUPOBAHUSL.

- caenath aHanu3 (HaKTOpPOB JOXOJHOCTH M JPYTUX IOKazaTesew,

HEOOXOMMBIX JIJIsi TOCTPOEHUS TPOTHO30B (3anmoyHuB Tadmm 1.4, 1.5, 1.6, 1.7).

Tab6nuua 1.3 — CtpykTypa A0X0/I0B U PacXoJ0B KOMIAHUU «Spc»

TlokazaTenu

1-p1it
TOJT

2-oi
rojI

3-uit
roj,

4-prid
TOJI

5-piT
on

UucThle nmpoaaxku, ThIC. p.

Temmn pocra npogax, %

CTpyKTypa JI0X0JI0B U pacXxoJ0B B %o

Ce0ecTOMMOCTh peaIn3allfH, ThIC. P.

Banosas npu0suIs

OnepanroHHbIe Pacxoibl, %

EBITDA, %

Usnoc, %
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EBIT, %

IIpouenTs! yniaueHHsle, %

EBT, %

Hanoru, %

Yucrelit qoxon, %

Ta6muna 1.4 - Kanekysiiius NOPAT no komnanuu «Spey»

TTokazarenu 1-pr1i 2-oi 3-uii 4-p1it 5-p1it
roJ roJ roJ roJ Tox

HopwmanuzoBannast EBIT, Teic. p.

Hauor na EBIT, ThIC. D.

NOPAT, TbIC. p.

Tabmuna 1.5 — WuaBectupoBannblii kamurtaid (IC) w BIOKCHHBIA KarnTal
xommanuu «Spc» (CE)

ITokaszarenn 1-p1it 2-oi 3-nit 4-prid 5-p1i
roj roJi TOI roa ron

JleHeXxHbIe CpeACcTBa, THIC. P.

Pabounii kanuTa, ThIC. P.

3anacsl, ThIC. P.

Jebutopckas 3a101KEHHOCTb, THIC. P.

Kpeauropckast 3a101KEHHOCTb, THIC. P.

q)I/IKCI/IPOBaHHI)Ie AKTHBBI, ThIC. P.

HuBectuposannsiii kanurtan (IC) , TIC. p.

Hounr, ThIC. P.

KpatkocpouHble KpeIuThl, THIC. P.

JlonrocpouHsle 3a€MHBIE CPEACTBA, THIC. P.

CoOCTBEHHBIH KaluTall, ThIC. .

Bnoxennsrit kanutain (CE), TeiC. p.

Tabnuua 1.6 — Ananu3 pakTopoB T0XOJHOCTH KOMIaHUU «Spcy»

Amnanusz ROIC 1-p1it 2-oii 3-uit 4-p1it 5-br1it
roji roji o o roj
PenrtabenpaocTh mponax (NOPAT) , ThIC. p.
S/IC
ROIC
Anamm3 ROE

PenrtabenpHoCcTh Mpoaax (ROS)

O6opaunBaeMocTh akTHBOB (SOA)

®unaHcoBbIi peraar (FLM)

Joxon Ha coberBenHbIi kanntas (ROE)

Tabmuua 1.7 — dOuHaHCOBBIE TOKA3aTelIM KOMMAaHUH «Spc», HeoOXoauMmbie
JUTSl IOCTPOEHMS IIPOTHO30B

Amnanus ROIC | 1-pIii TO I 2-01i T I 3-uii rox I 4-piii TONT | 5-pI1i TOIT |
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ITokazarenu B % K BbIpyUKe

CDI/IKCI/IPOBaHHBIe AKTHBEI, ThIC. P.

TOBapHO'MaTepI/IaHLHLIe 3arnachl, ThIC. p.

JleOuTopckas 3aJ0/KSHHOCTh

er[[I/ITOpCKaH 3aJ0JDKCHHOCTD, ThIC. P.

Pabounii kanurai, THIC. P.

JenexHsblit ocraTok k nmpoaaxkam (Cash/S) , TeIC. p.

IIpakTuyeckoe 3ansaTe Ne 2. CTOMMOCTh KANMTAJIA U CTOMMOCTD
(pHAHCOBBIX pecypcoB OpraHu3anum (2 yaca).
Memoo  akmuenozo  o00yuyenus -  Memoo  «Kelc-cmaouy

(cumyayuonnvie 3adanus) (2 uac.)

Bomnpocs! miist yetHOTO Orpoca:

1. CtouMocTh KanuTana 1 OICHKa BBITObI HOBBIN HIEH.

2. 3arpaThl Ha 3aeMHbBIA KamuTaja. OrpaHUyYeHUs B MCIOJIb30BAHUU
METOJIOB  OLIEHKM 3aTpaT Ha 3acMHBIM KallUTal KOPHOpALMK  Ha
Pa3BHUBAIOIIMXCA PBIHKAX Kanutaia. MeTos CHHTETUYECKOTO PEUTHHTA.

3. Crpykrypa (UHAHCHUpOBAaHUS W CJIOXHAs CTPYKTypa KamuTaia.
CpenHeB3BelIEHHAs CTOMMOCTh KanmuTalla KAaK KPUTEPUM  MPUHATHS
MHBECTUI[MOHHBIX PEIICHUI.

4. IlpenenpHasi CTOMMOCTh KamuTajla U €€ poJib B OOOCHOBAHHH
MHBECTUI[MOHHBIX PEIICHUH.

2.1 Keiic- 3a0auue. Cmoumocms Kanumaiad U OUEHKA 6bl200bl HOBbIX

uoetl.

Oneprernueckass  kommanuss AQO  «N-3Hepro»  OCyIIECTBISET
TCHEPAIIO AJICKTPO- M TEIUIODHEPTHH B TOpoJie DHCK U DHCKOHW 00JacTH.
Komnanus npousBoaut exerogno 2630 miH. kBt-4 snektposnepruu u 1134

['kan. Terna. KpynHedmmmu notpeOUTENs MU SIBJISIOTCS METAJLTyprU4eCKUi
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KOMOUWHAT, psAJ NPEANpPUITHA XHUMHUYECKOW MpombllnuieHHOCTH. Kommanus
HDKCTEHCUBHO pAa3BUBAETCS, MMEET MHOIO0 HOBBIX CETeM pacmhpeneaeHus

AIIEKTPO3HEPTUH, OCYILECTBISIET MOAKIIOYEHUE HOBBIX IOTPEOUTEIIEH.

Tabnuna 2.1 — Jlanusie ymmornénnoro 6ananca AO «N-3Hepro»

AKTHB ITaccus
Cratbu CymmMa, Cratbu CymmMma,
MUIH. P. MUTH. P.

JleHexHbIe cpelicTBa 83 Kpeautopckas 3a105KeHHOCTh 183
®DHHAHCOBBIC BIOKCHHUS 51 KpatkocpouHsie 00513aTeIbCTBA 286
JleOuTopckas 3a10/KSHHOCTh 6294 Jlonarocpounslie 00s3aTeNbCTRA 6300
HesaBepiieHHOE MPOM3BOACTBO 8 HWtoro obsi3arenscTBa 6769
3anacel 1330 CoOCTBEHHbIE CPE/ICTBA 27 420
[Tpoune Tekyye aKTHBbI 503 Htoro naccusbl 34189
HTOro TeKylue akTHBEI 8269
OCHOBHBIE CPEJICTBA U KalIUTAIbHbIE 25 889
BIIOYKCHHS
HemartepuanbHble akKTUBBI 31
VTOoro NoCTOsSHHBIE aKTHUBBI 25920
HTOro akTHBEI 34189

Cnpasounas ungopmayus:

CraBka Hajora Ha IpuObLTL opranu3anuu — 24%.

Oxumaemasi B TEKyIIeM TOAy NPHOBUIHP OpPTaHU3aIlMU 10 HAJIOTOB M
nporieHToB (EBIT) — 2984 MutH. p., ee cpeaHEero10Boi MpupocT — 0Ko0 6%
B TO/I.

Pacwugposxa obs3amenvcme komnanuu:

1. KpaTkocpouHbie KpeauThl OaHKOB: cymMMa 286 MIH. P., CPEIHSS
npoiieHTHas cTtaBka 15,65% rogoBbix. IIpoOLIEHTHI BBIMIAYUBAIOTCS TIPU
MOTaIICHHUH.

2. Jlonrocpounsie obnuramuu. Cymma Beimycka 5 000 000 Twic. p.,
HoMUHaJ ojxHoM obnuranuu 10 000 py6., cpok a0 noraimieHus 4 roja, KyrnoH
10% romoBbiX, BbhIIIaTa 1 pa3 B roa B KOHIE roaa. PHIHOYHBIN Kypc

oOymranuun — 97%.
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3. JlonrocpouHslii kpenut Oanka, cymma 1300 MaH. p., CpOK 10
noramenus 4 roga, craBka 15% ToI0BbIX, BbIILJIATa MPOLIEHTOB OJWH pa3 B
roj (Onmxaiias BbIIJIaTa Yepe3 ro).

PacmndpoBka cOOCTBEHHBIX CPEACTB:

1. Kanuran, mosy4eHHBIM OT pPa3sMELICHHsI IMPOCTBIX AaKLIHMK: CyMMa
8013 mutH. p., pasmemenne npoucxoauiao no HomuHATy 1000 py6. 3a akmwro,
OXKHJa€MbIIl B TeKyllleM nepuoie AuBuieHA — 2445 py0. Ha akiuio,
CpPEAHETON0BOM MPUPOCT AuBHACHAA — 6% B roa. TeKyIui peIHOYHBINA KypC
— 2000 py6. Ha aKIuIo.

2. Kamuran, mOJydeHHBIH TMyTeM pa3MeIlleHUuss O0e30T3bIBHBIX
MPUBUJICTUPOBAHHBIX akuuii: 2165 MIH. p., pa3MelIeHUE MTPOUCXOAUIO IO
HomuHaimy 1000 py6. 3a akiuio, pukcupoBaHHas cTaBka auBHieHna 17%
TOJIOBBIX, TEKYUIUI pbIHOYHBIN Kypc — 1050 py0. Ha akuuto.

3. Hepacnpenenennas npuObuitb W GOHABI  IPEANPHUSITHS,
oOpa3oBaHHbIE U3 IPUOBLIH - 17 242 ThIC. P.

JlanHble (PMHAHCOBOTO pPbIHKA (JOXOJHOCTH MPHUBEIEHBI K pyOJIeBOMY
SKBUBAJICHTY):

1. CraBka 6e3pucKOBOM JOXOAHOCTH - 5% rOI0BBIX.

2. CpenHeromoBoii MpUpPOCT OupskeBoro nHaekca - 18% roaoBbIx.

3. Koaddumuent cucremarnueckoro pucka b mis opranmszanuum - 1,07.

4. KnroueBas ctaBka I1b -16% rogoBbIx.

Kopnopamus ~ paccMarpuBaeT  TUOMYHBIA i1 HEE  IPOEKT
CTPOUTENHCTBA MOJACTAHIIUU U MOJKIIOUEHUSI HOBOTO OTPEOUTEINSI B TOCEIIKE
[1. JlaHHBIA MPOEKT SBISETCS HEOOJBIIMM IO CPaBHEHUIO C OHOHKETOM
KOMITAHUU B TIEJIOM W OTHOCHUTCSI K TPATUIIMOHHOW NJIsi IpeAanpusitus chepe

JACATCIBbHOCTH.
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PacueTHbIli IE€HEXKHBIA NTOTOK, OTHOCSIIMMCS K MPOEKTY, MPEICTABICH

B TaOmuie 2.2.

Ta6nuna 2.2 — PacuérHblil 1eHeKHbIH OTOK mpoekTa AO «N-3HEpPrO»

Tox 0 1 2-7 8
JleHexxHbIN TOTOK -6754 20 2344 1023
Tpebyercs:

1)  ompeneanTh PHIHOYHYK) CTOMMOCTH COOCTBEHHOIO (IOJICBOIO)
KanuTajia opranu3anuu «N -3Heproy;

2) OMPEJEINTh PHIHOYHYIO CTOMMOCTH 3a€MHOI0 (J[0JIFOBOTO)
Kanuraya opranu3anuu «N -3Heproy;

3)  paccuuTarh  CPEIHEB3BEIICHHYIO CTOUMOCTh  KamuTala
(ppiHOUHYI0O ¥ OaJlaHCOBYIO), HCHOJB3ys Kputepuii NPV, omeHuTh
KOMMEPYECKYIO COCTOSITEIbHOCTh MHBECTUIIMOHHOTO MTPOEKTA CTPOUTEIHCTBA

IIOoACTaHIIMU U IIOAKIIIOYCHHA HOBOT'O 1'[0Tp€6I/IT€J'I$I B niocenke I1.

I[pakTuueckoe 3ansitue Ne 3. MojaeaupoBanue CTPYKTYpbI
Kanurajia opranusanum (4 yaca).

Bomnpocs! miist yctHOTO Ompoca:

1. Kputepun u MeTOAbl MOJIECIMPOBAHUSA LIEIEBOH CTPYKTYpbI
KalnuTasa.

2. OneHka anbTEpHATHUBHBIX H3JAEPKEK (HOPMHUPOBAHUS CTPYKTYPHI
KaIyTanaa Ha OCHOBE ()MHAHCOBOW MOJIEIH «3aTpaThl Ha KaruTa.

3. OnTumainbHas U 1eNieBas CTpykTypa kanurtaia. Meton EBIT-EPS.
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4. OOocHOBaHME ONTHUMaJIbHOM CTPYKTYphl KamuTaia Ha 0ase
TPaJAUIIMOHHOTO, KOMIIPOMHMCCHOT'O MOAXOJOB M CUTHAJIBHBIX MoOjeneu (B
COOTBETCTBHH C TCOPHECH aCHMMETPUIHOCTH HH(POPMAIIHH ).

3.1 Kowmmanusa «JlapuHa» uMeeT JBa HUCTOYHHMKA (DHMHAHCUPOBAHUS:
COOCTBEHHBIN KalUTaIL, Pa3/ICICHHbI Ha OOBIKHOBEHHBIE aKI[M HOMUHATIOM 1 T0JII.
KaKIasi, W JOJArocpouHas OaHKOBCKas ccyga. B 0OamaHce HMCTOYHUKH
(brHAHCUPOBAHUS TIPEJICTARIICHBI CIICTYIOIIMM 00pa3oM: ycTaBHbI KarmTaa — 300
TBIC. JIOJUL., OaHKOBCKast ccyna — 50 Thic. 1osu1. PeiHOYHAS 1IeHa aKIy KOMITAaHU!
«Jlapuna» B Hactosimii MOMeHT coctarimsier 1,5 nomt. Yemy paBeH (hMHAHCOBBIN
pblIyar, UCTOJIb3yEMbIii KOMITAaHHUEH ?

3.2 Komnanus XY uMmena 3a paccMaTpuBaeMblil MPOMEKYTOK BpEMEHHU

CICAYIOIHC 3HAYCHUA OHepaHHOHHOﬁ HpI/I6BIJ'II/I I10 rogamM:

[Toxazarenu I'oxbr
1 2 3 4 5 6
Onepanyonnas npudsuts EBIT, muH. p. 50 60 40 50 75 37,5
BrImiaTe! IpoOLIEHTOB, MITH. P. 15 15 15 15 15 15
JleHeXHbIH OTOK, MOJy4aeMblil BiiajieblaMu 35 45 25 35 60 22,5

CcOOCTBEHHOTO KanuTaja (Ipu OTCYTCTBUU
HAJIOTOB), MJIH. P.

H3meHeHne 1o OTHOMIEHHIO K MPEIbIIyIEMY - +28,6 -44.4 +40 +71,4 -62,5

roxy, %

Kak MOXHO OOBSCHUTH OOJIBIIIME TPOIICHTHBIE W3MEHEHHS JCHEKHOTO
MOTOKA, MOTYy4aeMOT0 BIaJIeIbIlaMU COOCTBEHHOTO KaruTaaa KoMnaHuu Y X?

3.3 Kommanus XVYZ TOIBKO HAuYMHAET CBOI JIEATEIBHOCTD.
CobOupaercs MpoU3BOAUTh TEHHUCHBIE PAKETKU MO lieHe 22 pyO0. Kaxzias.
[TocTostHHBIC U3AEPIKKH MO 0OECTICUCHHUIO TPOU3BOACTBA COCTABMIOT SO0 ThIC.

p. B roa. IlepeMeHHbIe U3ACPKKH MPOTHO3ZUPYIOTCS HA ypoBHE 2 pyO. Ha

Kaxgoe uznenue. Kommanus mporHosupyer npoaaBaTh 50 ThIC. paKeTOK B
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roa. CraBka Hamora Ha npuObultb — 40%. s Havanma AesTeIbHOCTU
HEOOXOJIMMBI JIEHEKHBIE CpEeACTBa B pasMepe 2 MiH. p. (mpuobOpereHwue
BHEOOOPOTHBIX, TEKYILIUX aKTUBOB).

KoHcynbTanThl npencTaBuian WHGOpMAIUIO, U3 KOTOPOH CIEayeT, YTO
IIPY MPUBIICYCHUN 3a€MHOTO KalKTalla MPOIEHT TT0 HEMY OYJEeT 3aBHCETh OT
BEJIMUMHBI 3aiimMa. Hwuke mnpuBeneHbl JaHHBIE 3aBUCUMOCTH IPOLECHTHOMN

CTaBKHU OT OOJIM 3a€MHOr0 Kanurana:

Cymma 3aiima, ThIC. . Joust 3aéMHoro Kanurana B | ['ooBast mporeHTHast CTaBKa
oOuem kanuTtaie, % 1o 3aiimy

200 10 9

400 20 9,5
600 30 10
800 40 15
1000 50 19
1200 60 26

[Ipenmnonoxxum, 4To akIMU MOTYT OBITH pa3MmelieHbl 1o 1ene 20 pyo.
OpU OpraHu3alMu AESITeNIbHOCTH (pa3MelaloTcs 1[0 HOMUHaly). B
JaabHEUIeM 1ieHa OyAEeT 3aBUCETh OT BEJIMUMHBI 3a€MHOT0 KanuTaia (10711 B
o0IIeM KamuTalle) U MPOTrHO3UPYEMbIX 3HaUCHHUI MpUOBLIN Ha akuuio. bynem
ONpENENATh LIEHY aKUWW MYJbTHIUIMKATOPHBIM MeTonoM. Hampumep, mnpu
HYJIEBOM (pHAHCOBOM phluare 3HaueHue kodpduunenta nuena/npudsuib (P/E)
paBHO 12,5, a 3areM mNpu YBEIWYEHUM [OJM 3aEMHOIO KamuTalga 3TOT
KO3 (PUIIMEHT YyMEHbIIAETCS.

OObsicHUTE, TOYEMY 3TO IPOUCXOJIUT?

3aBUCHUMOCTh MYJIbTUIUIMKATOPA OT CTPYKTYPhI KalMTaJIa CIEAYIOIIEee:

3aémHbIi kKanuTas / AKTUBBI, % ‘ P/E
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0 12,5
10 12
20 115
30 10
40 8
50 6
60 5

1. KakoBa onTumalibHasi CTPYKTypa KamuTalla KOMIIAHUU (OLICHHUTE
ONTUMAJIbHYIO CTPYKTYPY Kak 3HaueHue (PMHAHCOBOTO phluara — «3aeMHbIN
KanuTai / AKTHUBBI»).

2. Paccuwmraiite >QdeKT ornepanmoHHOr0 pblyara U (PUHAHCOBOTO
ppiuara (UCXolsi U3 aMEPUKAHCKOW KOHIICNIMK) TPU MNPOTHOZUPYEMOM
YPOBHE MIPOJIAK.

3. KakoB 3¢ ekt conpsykeHHOro pplyara npu MporHo3upyeMoOM YpPOBHE
peanu3anuy U ONTUMAJIBHOM CTPYKTYpE Kanuraua?

3.4 Kommannu «®aBoput» u «DOUHAHC) UIACHTUYHBI B KOMMEPYECKOM
miaHe (paboTaroT B OAHOW OTpacivd, HUMEIT OJUHAKOBBIA 3(ddexT
onepanmoHHoro MaBopuTa, reHEpUPYIOT €KETOAHO 6 MITH. p. ONEPALTUOHHOM
npUOBLIN), HO MCIIOJB3YIOT pa3inyHbie (puHaHCOBBIE cTpareruu. Kommanus
«®aBopUT» TPHUBJIEKAET 3a€MHBIA Kanutan B pazmepe 20 MIH. p. B BHIE
JTONTOCPOUYHOM OaHKOBCKOM ccynbl ¢ 10%-MHM €XEroJHBIMH BBITIJIATAMH.
Komnanuu paboTarOT Ha COBEPIICHHOM pBIHKE KalluTajlla MPU OTCYTCTBUU
HasjoroB. CTOMMOCTh aKITMOHEPHOTO KanuTana KoMrnanuu «PuHaHcey - 15%.

l. KakoBa pblHOYHasi OIEHKAa KaXJIOW KOMIAHUHU [0 MOJACIH
Muwuiepa — MoaunbsHu?

2. OmnpepenuTe CTOMMOCTH COOCTBEHHOIO M 3a€MHOTO KamuTaja
KOMITAaHUU «DPaBOPUTY.

3. OHCHI/ITG PBIHOYHYIO KAITUTAJIIN3AIWI0 KOMIIAHHUH «CDaBOpI/IT».
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Yemy paBHaA CpeHssA CTOMMOCTD KalMTAJIA M0 KaXA0W KOMITAaHUH?

3.5 PaccmoTtpuTe cutyannio, ONMCaHHyIO B 3ajaue 3.4, Ipu Hajore Ha
npuObUIs B pazMmepe 35% (BBIILUIATHI IO 3a€MHOMY KallMTAJTy BKJIFOUAIOTCS B
ce0eCTOMMOCTh, UTO COOTBETCTBYET OOILIEMUPOBOM MPAKTHKE).

1. KakoBa ppiHOYHas OLIEHKA Ka)JO0M KOMITAHUU IO Teopur Muiuiepa
— Mopaunssan?

2. Omnpenenure CTOMMOCTh COOCTBEHHOIO M 3a€MHOIO Kamurajia
KoMnaHuu «PaBopuT.

3. OueHnTe pPIHOYHYIO KalUTAIU3ALMI0 KOMITAHUN «DPaBOpUTY.

4. Yemy paBHa cpeAHssl CTOMMOCTD KallUTalIa 110 KaKJ0W KOMIIaHUU?

3.6 Kommammsi «PoToH» WMMeEeT CpeHIO CTOMMOCTh Karmtama 17,27%,

PaCCUMTAHHYTO I10 CIICAYIOIIUM JaHHbIM:

JJIeMEHT KanuTaja PoHouHAas olieHKa, MITH. JIOJL. CronmMocTh Karurana, %o
CoOCTBEHHBII KaITTall 10 18
3aéMHBII KarmTan 1 10
WACC=17,27

PYKOBOI[CTBO JOKa3bIBACT BJIaACIbllaM cOOCTBEHHOT'O Kamuraljia, 4To
cpeansiasd CTOMMOCTL KOMIIAHHMH MOJKCT OBITH 3HAYMUTECIHLHO CHHIKEHA 3a CYET
MPUBJICYCHUA JOIIOJIHUTCIBHO 3aCMHOI'O0 KalluTalia. PaCCMOTpHTe 9TO
NpCIIOKCHUE C IMO3HMIUKU TPAAUIOMOHHOTO IIOAXOJda M C IMOSHMIHUH TCOPHUHU

MM, BBO/Isl yCTIOBHBIE TAHHBIE JJIS TTOSICHEHUS CBOUX COOOpaKEHUH.

3.7 Kommanus XV umMeeT clieayronlyto CTpyKTypy Kanurana:

OnemeHT Tekymas Pemounas XapakTepucTuKa
Karmrasia CTpYKTYpa, % OLICHKA
CoOCTBEHHB I 79 7,5 MyIH. €1, 100 TBIC. OOBIKHOBEHHBIX AKLIHI
Kanurai, S
3aéMHBIM 21 2 MIH. JieH. e * Pazmernién o 8% rogoBbIx
KarmTai, D
V=S+D 100 95=75+2 CraBka Hasiora Ha PrOBLTH — 35%0,
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‘ ‘ ‘ ‘ CYILIECTBYET HAIOTOBBIN LIUT

* CoBnazmaet ¢ 0ajIaHCOBOI OLEHKON

Kommanus paccMatpuBaeT NpoeKT paclIupeHusi, KOTOPBI moTpedyeT 3
MJH. JeH. ea. @OUHAHCOBBIM MEHEDKEpP AaHAIM3UPYET TPU BapuaHTa
(dbuHaHCUPOBaHUSI M COOTBETCTBEHHO TpU BapuaHTa CTPYKTYphl KamuTaia
(mpenmnosiaraeTcs, YTO U3JIEPHKKHU 110 MPUBICYCHUIO U PA3MEIEHUIO KamuTasna
OTCYTCTBYIOT):

a) BapUaHT A — TPUBJICYb 3a€MHBI KallUTAl B pa3Mepe 3 MIIH. JICH.
en. noa 10% roaoBeIxX (T.€. yBEIUUYUTHh (PUHAHCOBBIN phIyar);

0) BapuanT b — pasMecTUTh NMPUBWICTUPOBAHHBIC AKIIMK HA 3 MUIIH.
JICH. €. C IMBUACHIHBIM 0X0a0M 10,5% oT HoMuHAaNa;

B) BapuaHT B — mpoBeCTH JOMOJHUTEIBHYIO YMUCCHUIO OOBIKHOBEHHBIX
akuuii. [Ipennonaraercs, yto nHGOPMAIIHS CUMMETPUYHA U JTOTIOTHUTEIbHAS
AMHUCCHS HE MPUBEAET K MAJEHUIO 1I€HBI, YTO MO3BOJIUT MPOAABATh aKIUU IO
75 neH. ell. 3a MITYKY U TaKUM 00pa3oM pa3MeCTUTh JOMOJTHUTENHHO 40 ThIC.
AKIUH.

DUHAHCOBBIM OTJET HAa OCHOBE JAHHBIX MAPKETHHTOBOM CITY>KObI
OILICHWJI TIPETNOJIaraeéMblii ypOBEHb ONEPAIIMOHHON TPUOBLIH MPU peasin3aIiuu
MpoeKTa Kak 1,25 MIIH. JeH. ef.

CrangapTHOE OTKJIOHEHHE ornepanroHHo npuObuin 400 ThIC. JeH. efl.
B roj (Tpenrosaraercs, 4TO OMNEpaIMOHHAs MPUOBLTL WUMEET HOPMAJIbHOE
pacrpeseneHue).

OUHAHCOBBIA OT/AEN ONpENCIHJI CpelHee 3HadYeHue (PUHAHCOBOTO
peruara D/S mo npyruM KOMITaHMSIM JTaHHOW oTpaciu Kak 35% W cpemaHuid
KO3 PULIMEHT MOKPHITUS paBeH O.

Kaxkoii Bapuant punancupoBanus 0yaeT BoIOpan?
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IpakTnueckoe 3ansitue Ne 4. @UHAHCOBBIE ACNEKTHI yNPaBJIeHUsI
onepanuoOHHLIM PHCKOM opranmu3amnum (4 yaca).

Bomnpocs! miist yctHOTO Ompoca:

1. OnepanMoHHBIA JEBEPUK KaK HUHAUKATOP ONEPALMOHHOTO
(koMMepUecKoro) pucka.

2. VYmpaBnenue 0e3yOBITOUHOCTHIO Kak (aKTOp MHUHUMHU3ALNU
OTEepPallMOHHOTO PUCKA.

3. OneparnoHHBIN aHAN3 KaK HHCTPYMEHT ONTHMHU3AIMH TTapaMeTPOB
(MHAHCOBO-XO3SIICTBEHHOM JIEATETHOCTH OpraHU3allUU.

4.1 PyKoBOJICTBO OpraHU3allMi HAMEPEHO YBEIUYHUTH MPOU3BOJICTBO
npoaykuuu ¢ 400 en. mo 450 en. IlepemeHHble 3aTpaTbl Ha EIUHUILY
MPOJYKIMU JIJII UCXOJHOTO BapUaHTa COCTABISIOT 3 ThIC. p., 00IIas cyMMa
MOCTOAHHBIX 3aTpatT - S00 TeIC. p. LleHa 3a enuHUIY MPOIYKIIMA paBHA S THIC.
p. Ilpu HapamumBaHuu MPOU3BOJICTBEHHONW MOIHOCTH CyMMa IOCTOSHHBIX
3aTpart BO3pacTeT A0 625 ThIC. p.

Ha ocHoBe uMeronmxcst JaHHbIX HE00X0MMO 000CHOBATH PEIICHHUE 00
W3MEHEHUHU MPOU3BOJCTBEHHON MoIHOCTH (0e3 yuéra sddexra KpuBou
OTBITA):

1) paccuutaTh cymMmmy NpHUOBLIH, COOTBETCTBYIOIIYI0O HOBOMY YPOBHIO
BBIPYUYKH OT pealiu3allii U €€ MPUPOCT B MPOIEHTAX;

2) ompeaeluTh, BHITOJHO JIM KOMIIAHUM HapaluBaTh O00BEM
MPOU3BOJICTBA MPOAYKIIMM HMCXOJsS H3: a) COOTHOIICHHS HW3MEHEHUS
CHEAYIOIINX T[IOKa3aTeJen: MPOU3BOJCTBEHHOM MOIIHOCTH, BEJIIMYHUHBI
MOCTOSIHHBIX 3aTpaT M NpUObUIM; 0) M3MEHEHHUs Mopora peHTaOelIbHOCTH,

3ariaca (I)HHaHCOBOf'I IMPOYHOCTHU U CPOKA OKYITACMOCTH IMOCTOAHHBIX 3aTpar.
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Pemenune opopmMuth TAOIHIICH:

[Tokazarenu Ucxonubiit [Inanupyembiii | M3MeHneHue,

BApUAHT BapUaHT %
O0BEM IPOU3BOJICTBA, €]I. 400 480 ?
ITocTostHHBIE 3aTpPaTHI, THIC. . 500 625 ?
Ilena, ThIC. p. 5 &) ?
Bripyuka oT npogax, pyo. ? ? ?
[Tpu6sbL1b, pYO. ? ? ?
ITopor peHTabeaIbHOCTH, €]1. ? ? ?
3amac hvHaHCOBOM MPOYHOCTH, Yo ? ? ?
Cpok  OKymaeMOCTH IOCTOSIHHBIX ? ? ?
pacxoJIoB, MecC.

4.2 NmeroTcs cienyronye JaHHbIe 0 KOMIIAHUH:

1. IlenmeBast cTpykTypa KamuTana: coOcTBeHHbIM Kamutan - (0%,
3aéMHbIN KanuTan - 30%.

2. B crnenyromeM roay KOMIIAHHS IUIAHUPYET IIOJYYHUTh YHUCTYIO
puObLIb B pazmepe 105 000 pyo.

3. Orumcrnenuss Ha HepacnpeAenéHHyr mupuoObub - 50% dwucToi
IpPUOBLIH.

4. Kommanusi ©MeeT TOroBop ¢ 0aHKOM, B COOTBETCTBHHU C KOTOPBIM
MOXeET MoTy4uTh kpeauTsl (110 42 000 py6.) mo nporeHTHOU cTaBke 8%.

5. YacTp yucTOM TPUOBUIM, BBHIIUIAYMBAEMOW B BUJIEC JIUBHUACHIOB -
12%.

6. CTouMOCTh ~ JIONIOJHUTEJIBHO  NPHUBJIEKAEMOTIO  KamuTana
(moroTHUTEIBLHAS SMHUCCHUS akiui) - 12,7%

/. BapyaHTbl UHBECTULINI:

[IpoexTol HauanbHeie BnoxxeHus, pyo. BayTtpenHss HopMa nprObLIH
(IRR), %
75000 13
b 100 000 9
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50 000 10

=

25000 12

50 000 14

Ha ocHoBe pacuéra Touyek pa3peiBa NPU H3MEHCHUM NPEACIBHOU
CTOMMOCTHU KanuTanaa HEOOXOJUMO ONPEEIUTh KaKue MPOEKThl MOTYT OBITh
MPUHATHI K UCTIOJIHEHHUIO.

4.3 TIlpousBojACTBEeHHass MOIIHOCTh KOMIIAHMM pacCuMTaHa Ha
npousBojictBo 2 000 wm3genuii, pbiHOYHas I1ieHa KoTopbix 300 pyo.
[lepemenHbie pacxoisl Ha OAHO u3zaenue coctaBisitoT 100 py6., a oOmue
nocTostHHbIe pacxo bl — 150 000 py6.

B cBsa3u ¢ motepeil phIHKOB cObITa 0O0BEM 3aKa30B KOMITAHUH
cokpatuics 10 600 n3genuit. [locTossHHBIE U TTIEPEMEHHBIE 3aTPATHI OCTAINCH
Ha TOM € YPOBHE.

OnHOBpEMEHHO  KOMIIAHUSI ~ MMEET  BO3MOXHOCTh  TOJYYHUTh
JIOTIOJTHUTENIbHBIN 3aKa3 Ha mpou3BojaAcTBO 1 000 u3menuit mo IeHe, HMKe
peiHOYHOM — 200 py6. [ns BeIMycka OTOM MapTUU MPOAYKIIMH Ha
KOHCTPYKTOPCKO-T€XHOJOTUUYECKYIO MOATOTOBKY MPOU3BOJICTBA HEOOXOAMMO
JTOTIOJIHUTENBHO n3pacxoaoBathk 10 500 pyo.

Ha ocHoBe npuBeAEHHBIX TaHHBIX HEOOXOIUMO:

1) OMPENCIIUTh CEOCCTOMMOCTh CIMHHIBI HU3JCIHs, NPUOBLIL H
0e3yObITOUHBIE 00BheM TMpoAax (TOpOT PEeHTAOETBbHOCTH) a) MPU TOJHOMN
3arpy3ke MpPOU3BOJACTBEHHOM MOIIHOCTH M 0) B YCJIOBHUSX COKpaLICHHS
0o0BéMa 3aKa3oB, OMPENETUB, OYIET JIU JNEATETLHOCTh KOMIAHUU TPHU STOM

peHTa0ebHOMT;
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2)  000CHOBaTh I1€JECOOOPA3HOCTh JIOMOJIHUTEILHOTO 3aKa3a II0
IIEHAM HWKE€ pPBIHOYHBIX, PACCUMTAB 3HAYEHUS IEPECYUCIICHHBIX BBIIIE
MOKa3aTeliel B cilydae MPUHATHUSA 3aKas3a.

4.4 KommaHus OKa3blBA€T YCIYyTH MO PEMOHTY MNPOMBIILIEHHOTO
00OpyIOBaHUs, JIJIsl 4ero €l TpeOyIoTCs HOBBIE KOMIUICKTYIOUIUE NIETalId B
kommuectBe 2700 mr. Ecim  kommanust OydeT NpPOM3BOAUTH  UX
CaMOCTOSITENIbHO, TO MTOCTOSIHHBIE 3aTPaThl, CBA3aHHBIE C UX MMPOU3BOJICTBOM,
coctaBsaT 120 ThIC. p. B roa, a nepemeHHble — 70 pyO. HA €AMHUILY W3AEIHA.
['oTOoBBIE A€TAM MOXKHO MPUOOPECTH B HEOTPAHUUYCHHOM KOJIMYECTBE I10
nene 120 py0. 3a equHUILy.

HeoOxoanmo:

1) onpenenuth 00bEM MOTPEOHOCTH B JACTANIAX, MPU KOTOPOM PACXO/IBI
Ha UX 3aKyIKy COBINAAYT C CEOECTOUMOCTBIO MMPOU3BO/ICTBA;

2) 000CHOBATh BHIOOP MEXTY COOCTBEHHBIM ITPOU3BOJICTBOM JICTaJICH U
UX MpUOOpEeTEeHrnEeM, UCXO/Is U3 HEOOXOAMMOCTH MUHUMH3AIIUN CBSI3aHHBIX C
ATUM 3aTpar.

4.5 JlonrocpoyHble 0053aTeNbCTBA KOMIIAHMM Ha CyMMy 7,4 MIH. D.

pacIpeneNsFoTCs CICAYONIM 00pa3oM:

Buasl nonra CymmMa, ThIC. P.
15% oGnuranuu, pa3MeméHHbIe CEpUsSIMHU B Pa3HbIE CPOKH. 2400
Exeroguo moramaerca oOmurammii Ha 100 000 mosr. 1o
HOMHUHAITY
13% oOsmramnum, oOecriedeHHbIC TIEPBOM 3aKIaJHON Ha 3000

HEABIKUMOCTh. EJKEromHo mnoramaercss oOiuramuii Ha
150 000 oJw1. T0 HOMUHATY

18% oOnuranuu ¢ MOHWKEHHBIM cTarycoM. HoMuHampHas 2000
CTOMMOCTB BBITNIAUYMBAETCS TOJIbKO uepe3 10 jer
Bcero mosra 7400
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banancoBas  CTOMMOCTh  aKIIMOHEPHOTO  KamuTalla  KOMIIAHHUH
coctapisier 8,3 MIH. p., pblHOYHaI — 6 wMuH. p. KopmnopaTuBHbIe,
dbeneparbHbIE W TOCYAapCTBEHHBIE HAIOTH cocTaBIIOT 50%. Kommanus
UMeeT IUKINYECKU OM3HeC: oKujaeMasi MpuObUIb 0 YIUIAThl MPOILEHTOB U
HaJOroB — 2 MJH. p., CTaHJAPTHOE OTKJIOHEHHE KoToporo — 1,5 MiH. p.
CpeaHee mo ApyruM KOMIAHHUSM OTpAciid OTHOIIEHHE 3aJI0JKEHHOCTH K
akIMoHepHoMy kKanutany — 0,47.

Heo0Oxoanmo:

1)  ompeneauth KO3(PPHUIUEHT MOKPHITHS MPOICHTOB MPHOBLIBIO H
K02 (PUIIMEHT MOTHOTO MOKPBITHUS 3aTPAT KOMIIAHUU;

2)  KakoBa BEPOSITHOCTb, YTO ITH JIBAa IMOKA3ATENs OMYCTSATCS HIDKE
cooTHoIeHus 1 k 1?

3)  He CJIMIIKOM JIM MHOTO 33JI0JDKEHHOCTH Y KOMITAHUH?

4.6 KommaHus BBIMYCTHIJIa TOJTOBBIX 00s3aTENBCTB HA 3 MITH. P. MOJ
12% romoBeix. Kommanuss HamepeHa (UHAHCHPOBATH MPOTPAMMY
paclIMpeHuss CTOUMOCTbIO 4 MIIH. p. M paccMarpuBaeT 3 BO3MOKHBIX
BapUaHTAa: AYMUCCHUS JOJTOBBIX 00s3aTenbecTB 1moj 14% TOMOBBIX, IMHUCCHS
IIPUBWIIETUPOBAHHBIX aKUUW C BbILIATOM 12% IWBUAEHAOB WM SMHCCHUS
OOBIKHOBEHHBIX aKIui 1o meHe 16 py0. 3a akuuio. B Hacrosimiee Bpems
komnanus yxe BoimycTria 800 000 OOBIKHOBEHHBIX aKIMH, KpoMe TOTO,
yYpOBEHb €€ HaJIorooooxkeHus coctanisiet 40%.

1) ecnmu ceiiyac OamaHcoBas MpuOBUTL paBHAa 1,5 MIH. P., KaKymo
BEJIMUMHY COCTAaBUT Ha AaKIHMIO MO TPEM BapuaHTaM MpPU YCJIOBUHU, YTO
NPUOBUIBHOCTh TOTYAC K€ HE YBEIUUUTCA?

2) cocraBpTe Tpaduk Oe3pazauums 1O TpEM BapuaHTam. [ne

HpI/I6JII/ISI/IT€JIBHO HaxoIATCsa TOYKHU 6€3p33JII/I‘II/I$I?
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3) HACKOJIbKO JOJDKHA YBEIWYUTHCS OanaHcoBas MPUObLIb, YTOOBI
BapUAHT CTaJ JTy4lIuM?

4.7 PaccuuTaTh ONEPAIIMOHHBIN JIEBEPUIK TIPHU CIACAYIOMIHUX YCIOBUSIX:
00béM mpomax — 5000 mT., neHa 3a egununy — 100 py6., mepeMeHHbIE
pacxozsl Ha equHUIy — 30 py0., moctosiHHbIe pacxoabl — 200 000 pyo.

4.8 TlocTtosiHHBIE W3MEPKKH KOMITAHUS COCTaBISIOT 3 MJIH. P. B TO[,
BKIOuas pekinamy. IlepemenHble u3nepkku paBubl 1,75 py6., HA 0,5 71
KpPAacKH, a I[eHa MoJI-JIUTPOBOM OaHKu — 2 pyoO.

1) kakoBa Touka 0€3yOBITOYHOCTH (B PyOIsiX)?

2) 4YTO MPOU3OMAET C TOYKOM OE€3yOBITOUHOCTH TIPU CHIDKCHHUH
MEePEMEHHBIX U3JepKek 10 1,68 pyO. Ha moa-nutpa?

3) Kak U3MEHHUTCS 3HAYEHUE TOYKU Oe3yOBITOYHOCTH, E€CIIH
MOCTOSIHHBIE U3AEP>KKH BO3PACTYT 10 3,75 MIH. p. B T0oa?

4.9 KowmmaHusi TIpOW3BOAUT KOMIIOHEHTHI [IJII  MEPCOHATBHBIX
KOMITBIOTEPOB, Tpojaaronuxcs mo 1mene 100 pyO. 3a eauHUIY TPOTYKIIHH.
Esxerogno Boeinyckaercst 1 npogaétes 5 000 n3aenuit. O61mast npuObUIb paBHA
50000 py6. AkTHBBI KOMMaHWHM (BCE OHU (DUHAHCHUPYIOTCS C IOMOIIBIO
0OBIKHOBEHHBIX akiuii) coctapisitor S00 000 pyo.

KoMmmanuss MOXeT HW3MEHHUTh CBOW MPOU3BOJACTBEHHBIN IMPOILECC,
yBennuuB Ha 400 000 py6. xanutanoBioxeHus u Ha 50000 py6. —
MOCTOSIHHBIC JKCIUTyaTallMOHHBIC W3JEPKKU. OTH HW3MCHCHHUS COKPATAT
NepeMeHHbIC HM3JCPKKU Ha eNWHMIy Tponykuuu Ha 10 py0. m yBemuyar
Bbillyck Ha 2 000 eauHuUl, OJHAKO MPOJAXKHYIO LIEHY Ha BCE W3ACIHS
npuAETCsS CHU3UTH A0 95 pyO., YTOOBI MOKHO OBUIO MPOAATH AOTOTHUTEIBHO

BBIITYLICHHYIO IPOAYKIIHUIO.
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bnaronapst 3auéty norepb HaJOroB TEKYIIErO rojia MPOTUB MPHUObLIEH
OyIoylIux JIeT HaJoroBas CTaBKa paBHa Hyito. Kommanuss He mosb3yercs
3aéMHBIMU CPEICTBAMM, CPEIIHSISI CTOMMOCTH €€ KanuTaia coctanisieT 10%.

1)  cnmemyer M KOMIAHMM BHOCHTh u3MeHeHus? Cleayer Iu
KOMIIAaHUW YBEJIWYUTh WIM YMEHBIIUTH OMEPALMOHHYIO 3aBUCHUMOCTH, €CIU
KOMIIaHUsl BHECET AT U3MEHEHUSI?

2)  JOMyCTHM, 4TO OOIIas CyMMa KallUTaJOBJIOKCHUH COCTaBHIIA
800 000 py6., n xoMmanus BeIHYXIeHa Obl1a 3aHATh 400 000 py6. moa 10%.
Onpenenure NpuUOBLIL HA AKIMOHEPHBIM KamuTal OT JOMOJHUTEIbHBIX
KalMTAIOBJIOKEHUN B OOBIKHOBEHHBIE aKIMu. JlOoJHKHA JIM KOMITAHUS BHOCUTh
W3MEHEHHUSI, €CIU HaJl0 MPpUOETHYTh K (DMHAHCUPOBAHMIO 32 CUET 3aEMHBIX
CPEICTB.

4.10 Kopmopamusi pemmia MpOBECTH PECTPYKTYPHU3AIMUIO KaluTala,
YTO BBI3BIBACT YBEIWUYECHUE HACTOSILIEH 3aJI0JDKEHHOCTH B 5 MIH. p. 10 25
MJH. p. [IponieHTHas cTaBka Ha 3aéM cocTaBiisieT 12% u oxugaercs, 4To oHa
He u3MeHuTca. Ha HacTosuuii MOMEHT KOMITaHUSI uMeeT B oOpamieHuu |
MJIH. akmuii, mo uene 40 py6. 3a eguHuiyy. Eciu, B COOTBETCTBHH C
OXKUAAHUSIMH,  pecTpykTypuzanusi  yBennuuT ROE, kakoB  Oyzer
MUHUMAJIbHBIA ypoBeHb 1uisi EBIT, Ha KOTOpBIMI MOXKET paccuuThIBaTh
MEHEKMEHT opraHu3anuu (0e3 yuéra HajJoroB)?

4.11 Kommanus oxumaet EBIT 4 000 py0. exerogHo. OHa MOXeT
nonyuuth 3aéM o 10%. B Hacrosdiee Bpemsi KOMIaHUsI HE UMEET JI0JIra U
CTOMMOCTh €€ akUMOHEepHOro Kanutaina paBHa 14%. Ecam craBka
KOpNopatTuBHOro Hasora coctaBisger 20%, KakoBa CTOMMOCTh KOMIIAHHUM?
KakoBa e€ croumocth, ecnu kommaHusi Bo3bMET 3aém B 6000 py0. m

HCIIOJIB3YET CPEJICTBA JIs MOKYIKU aKIUN?
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4.12 Onpenenure TOYKY paBHOBECHS [JIsl TIPUBHUIIETUPOBAHHBIX aAKITHIA
1 OOBIKHOBEHHBIX aKI[UH TIPH CISAYIONUX YCIOBUAX: quBuAcHIBI — 480 pyo0.,
Hajor — 40%, KOJIWYECTBO aKIUW JUIsl MPOeKTa (UHAHCHPOBAHUSA dYepe3
npuBmiIernpoBandbie akiuu — 800 pyO0., KOJUYECTBO aKIUU IS MPOCKTa

dbuHaHCHPOBaHUS Yepe3 IMUCCHIO OOBIKHOBEHHBIX akiuii — 1050.

IIpakTnueckoe 3ansaiTme Ne 5. JluBuaeHAHAsT NOJUTHKA
opranm3anuu (4 gaca).

Memoo  akmuenozo  00yueHus -  mMemoo  «Kelc-Cmaouy
(cumyayuonnvie 3adanus) (4 uac.)

Bomnpocs! st yectHOTO Ompoca:

1. AnpTepHaTUBBI TUBUICHIHON TTOJTUTHKH.

2. JluBuaeHAHAS TIOJUTHKA U CIIPaBEJIMBasi CTOMMOCTh OpPTaHU3aIUH.

3. luBuaeHHAS TIOJIMTHKA M CTPYKTYypa KarmuTaia.

4. JluBugeHgHas TOJUTAKA W OTHOIICHHS C  KIIIOUYEBBIMHU
CTEUKXOJIIEpaMU KOMITAHUH.

5.1 Keiic-3a0anue. Jlusuoenonas NOJUMUKA DOCCULICKO20

npec)npwzmuﬂ U e€ IuUsAHUE HA YEHHOCb KOMNAHU.

AknuonepHoe o0miecTBo «PoOpoccy MpoOu3BOAUT TEXHOJOTHUUECKUX
poOOTOB  juisi  KOHBEMEpPHBIX  TPOU3BOJCTB B  aBTOMOOWJIBHOU
MIPOMBIIIJICHHOCTH U CPETHEM MAIIMHOCTPOCHHH.

Kommanust crabunpHa 10 00BEeMaM TIpoJaX U TpHUObUICH, ee
CPEIIHET0/I0BOM CBOOOMHBIN JEHEkKHBIM MOTOK cocTamiser 1000 mMmH. p. u
NPUMEPHO PaBEH CPEIHET0I0BOM YMCTON TPUOBLIH.

[ToTpeOHOCTH B IPOCTOM BOCTIPOM3BOJICTBE (DPUKCHPOBAHHBIX aKTUBOB

IMOKPBIBAIOTCS 3a CHCT aMOPTU3AaIHMOHHOT'O (i)OHI[a.
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Kpome Toro, kommaHus €XerojHo HampabiisieT Ha (UHAHCHUPOBAHUE
MOJICPHHU3AIIMN U PEHOBALIMK 000pyAoBaHUs B cpeaHeM 50% cBoeil yucToit
npuOsUid. B 4YacTHOCTH, B TEKyIIeM oAy €0 IUIAHUPYETCS OCYIIECTBUTH
WHBECTUIIMOHHBIN MPOEKT (MPOEKT A), €ro JeHEKHBIC TOTOKH MPEICTABICHBI

B Ta0uIte 5.1.

Tabmuua 5.1 - Jlenexxusle moTtokn AO «PoOpocc» 1m0 MHBECTULHOHHOMY

MpPOEKTy A

Tox 0 1

JIeHeKHBII MOTOK, MITH pyo0. -500 800

Kommanus «PobGpoce» hrHaHCUpyeTCs HETUKOM 3a CUeT COOCTBEHHOTO
KanmuTajla axKIMOHEpOB, €€ OallaHC YKPYIMHEHHO BBIVISIIUT CIIEIYIOITUM
o0pa3oM (phIHOYHAS OLIEHKAa aKTMBOB W COOCTBEHHOI'O KamuTaja MPUMEPHO

paBHa 0ajIaHCOBO).

Ta6muma 5.2 — Jlanasie yrmmotHéHHOTO Oamanca AO «Pobpoce»

AKTHB Cymma, MIIH. p. Kanuran Cymma, MIIH. p.
JenexHsie cpencTa 500 CoOcTBEeHHBIH 5000
3amacel 1500 Obs3arenbcTBa 0
@uKCHpPOBaHHBIE AKTHUBBI 3000
Htoro 5000 5000

VYcTaBHBIN KanmuTanl KOMIIAaHUU pasfeineH Ha 50 MiH. OOBIKHOBEHHBIX
akuuii. Ix peiHouHas 1eHa B Hactosiiee Bpems coctariser 100 pyOieit Ha

aknro. CTouMoCcTh COOCTBEHHOTO KaruTana Kommnanuu 20% TOI0BBIX.
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[Ipeanonaras, yTo Ha (UHAHCOBOM pBIHKE ACHCTBYIOT OMYIICHUS
Mopaunbsinu — Musiepa, OTBETbTE Ha BOIIPOCHI:

- KakuMe TIOKa3aTelM XapaKTepu3ylT JUBUACHIHYIO MOJUTHUKY,
KOTOPYIO B TEKYILIEM IOy IUIAHUPYET OCYIIECTBUTh KOMITAHHUS ?

- KaK KOd(PPUITMEHT HAKOIUICHUS MOJKET TIOBJIUATHh HA IIEHHOCTh aKIIUN
KoMnaHuu? SBISIIOTCS JIM TIOJYYEHHBIE pE3yJbTaThl J10Ka3aTeIbCTBOM
BIIUSIHUS TUBUJICHTHOM MOJUTUKUA HA IEHHOCTH GUPMBI?

- KaKk MOBJUsAET Ha 0JIarOCOCTOSIHUE aKIMOHEPOB PEIICHUE BHILJIATUTD
JOTIOJTHUTENbHBIC JTUBUICHABl BMECTO (DMHAHCUPOBAHUS WHBECTUIIMOHHOTO
npoekta A? SIBasieTcs M MOTYYEHHBIM pEe3yJbTaT J0Ka3aTeIbCTBOM TOTO,
YTO AUBHUJCH/HAS MMOJUTHUKA BIUSAET HA LICHHOCTH (DUPMBI?

- ecnu koMmranust «PoOpocey GpuHaHCUPYET WHBECTUIIMOHHBIN MPOEKT
A, a akmuonep X, umeromuid 0,01% axkuuii koMnaHuu, X0Tea Obl MOJYYUThH
BECh

CBOOOJIHBIN JICHEKHBIN MOTOK HYJIEBOTO MEPUOJa, MOXKET JIU OH ATO
caenath He B (opme guBuipeHnoB? Kak 3To oTpasuTrcs Ha €ro
6J1arocoCcTOsTHUN?

- YTO MPOMBOUAET € TMOKa3aTeJsIMU KOMIIAHWM, €CJIM OHa PEIIUT
BBIKYIIUTh CBOM aKIIMM BMECTO BBIIJIAThI AWBUIEHIOB? Kak 3T0O MoOxeT
MOBJIMATH HA IPEANOYTEHUS] MEHEKEPOB?

5.2 Kopnopanusi pemniaet, BBIIIJIATUTh JIM €M U3IUIIEK HATUYHOCTH B
300 py6. B Buje AOMOTHUTEIBHBIX AUBUIACHAOB WJIM B BHUJE 3aKYIKH paHee
npojaHHbIX akiui. Tekymas mpuosuis coctasisier 1,50 py6. Ha akuuoo u
aKuu mpojarTcs mo neHe 15 py6. bamancoBbii oTuér (10 OUPIKEBBIM
omeHKaM) g0 mpoBeneHus BoIIATl 300 pyO. BBIMISAUT CIEAYIOIIAM

obOpazom:

41



banancoBbIif 0TYET MO OUPIKEBBIM OIIEHKAM (JI0 BBITUIATHI M3JIMIIKA HATMIHOCTH), THIC. P.

M3nuiiex HaTMIHOCTH 300 400 Jlonr
OcrasibHble aKTHUBbI 1600 1500 AKIIMOHEpHBIH KanuTal
Htoro 1900 1900

O1eHuTe ABE UMEIOIIHUECS BO3MOKHOCTH B OTHOIIICHUM MX BJIUSHHUS Ha
neny enuuuyHou akuuu (P), mpuObsie B pacuére Ha akumio (EPS) u
oTHoIIeHHUE 1IeHbI K mpuosun (P/E).

5.3 Kopmoparnust o0bsiBUsIa AUBUJICHT paBHbIN 1,5 py0. B pacuére Ha
akuuto. [lpenmnonoxkum, 4To 0XOJ Ha MPUPOCT KamuTajla He obJaraercs
HAJIOrOM, HO JUBHJICHILI — oOjararoTcs 1mo craBke 28%. Hamoru B3umarorcs
TOJILKO TOCJI€ BBIIIATHI AUBHACHI0B. Kopropaius npojaér akiuyd mo LeHe
30 py6. u cobupaetcst mpojiaBaTh akuuu 0e3 nuBuaeHAa. KakoBa OyaeT nieHa
akiuu 0e3 quBuAcHIA?

5.4 Komnanus oObpsiBuiIa 0 BeluiaTe 4% AUBUCHIA TUIIOC JICHEKHBIN
nuBuaeHa B pasmepe 0,6 py0. Ha akuuio. JIeHEXHbIA JAUBUICHI
BBIIUIAYMBAJICSI KaK IO CTapbiM aKIMsIM, TaK U IO HOBBIM, MOJIYYEHHBIM B
BUJC  JMBHJCHIA. CocTaBbTe€  BO3MOJXKHBIM  OaIaHCOBBIU OTYET,
MOKA3bIBAIOIINI MOCIEACTBUS ITHX ACHCTBHM; MCIOJB3yHTE HOBBIM OajaHc,
BKJIIOUAIOIINI 00a JercTBHs. AKIHMM TPOAABaIUCh 1Mo 25 py0. 3a MITYKY.
Huxe npuBoauTCs COKpal€HHbIA BapUaHT OAJIAHCOBOTO OTYETA KOMITAHUHU

JI0 BBITUIATHI JUBHUICHIIOB:

[Toxazarenu Cymma, [Toxazarenu Cymma,
THIC. . THIC. .
Hannunocts 75 3aéMHbIe Cpe/ICTBA 1000
[Ipoune akTHBBI 1925 OO0bIKHOBEHHBIE aKIUHU (6 MITH. 50

CAaHKI[IOHMPOBAHHBIX aKLuid, 50 MIIH.
00paIarIMXCst aKIi HOMUHAIOM |

py6.)
OnayeHHbIA KanuTal 200
Hepacnpenenénnas npuObLib 750
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‘ OO01mas cymMMa akTUBOB ‘ 2000 ‘ O0murast cymma 00513aTebCTB 1 aKIHi ‘ 2000

5.4 CtpykTypa COOCTBEHHOTO KanuTaia OpraHu3aluu:

[TokazaTenun Cymma, MJIH. p.
OOBIKHOBEHHBIE aKI[UHU 4
OIUIa4eHHBIN KalmuTal 3
Hepacnpenenénnas npuObLIb 8
Bcero 15

Texymmii ppIHOYHBIN KypcC akIuu paBeH 15 pyo.

a) KOMIaHusi O0OBSABIIAET IPOOICHUE aKIIMi B MIPOMOPIUH 2 K 1:

1) xak uW3MEHUTCS NPUBEAEHHAS BBIIE CTPYKTypa COOCTBEHHOTO
KanuTana?

2) xakou 6ynet npudsuib Ha akiuto (EPS) no u nocne apobienus?

0) KOMMaHus BBITIJIAYUBACT 15-HBINA TUBUICH/T aKIUSIMH:

1) xak U3MEHHUTCS TpPUBEAEHHAsI BBIIIE CTPYKTypa COOCTBEHHOIO
KanuTana?

2) xkakoi OyJeT mpuObLIb HA aKIUIO 10 U MOCJE BBITIATHI TUBUACHAA?

I[pakTuueckoe 3anaTue Ne 6. (OOocHOBaHHE LEHHOCTHO-
OPMEHTHPOBAHHBIX CTPATErMYeCKHX pelleHHil KOMIAHMI M0 CIUSIHUAM
u noryomenusm (2 yaca).

Bormpocs! 1t ycTHOrO onpoca:

1. PocT koMIanuu uepe3 BHEIIHEE HHBECTUPOBAHUE.

2. CrnusiHMe KOMITAHMI: OLIEHKA 11e1ec000pa3HOCTH U (PMHAHCOBBIN
aHaJIN3 00bEIUHEHUS.

3. [louck crpaBenuBO MIATHl 3a 1EJEBYI0 KOMIIAHUIO MPU HAJIUYUH
(otcyrcTBUn) 3 dekra cuHepruzma.

4. 3amMTHRIE TAKTUKH OT BPaXA€OHOTO MOTIIOIICHUSI.
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6.1 Ha moMmeHT oneHku y KoMIaHuu coOctBeHHbIH kamutaia (EO)
cocrapisier 100 gomin.  IlocTOSHHBIA TeMm pocCTa JIEHEKHOTO IOTOKA
KoMnaHuu pasHsieTcs: 5%, a HopMa peunBectupoBanus (b) HaxomuTcs Ha
ypoBae 0,25.

CraBka nuckoHTa (r) cocraBiset 10%.

OnpenenuTs:

- JIOXOJHOCTh COOCTBEHHOro KamuTajga (ucxoAs u3 (opMyJibl
YCTOMYMBOIO POCTA);

- IPUOBLIB 32 MEPBbIN MPOTHO3HBIN MEPUO;

- CBOOOIHBIN JACHEKHBIN TOTOK MEPBOTO MPOTHO3HOIO MEPHOAA;

- IIeHHOCTh KoMnanuu metojgom DCF;

- IGHHOCTh KOoMITaHuu 1o monenu RI.

6.2 Jlomyctum KoMmOaHus A SBISIETCS MPUOOpETArONIei, 0ObIBUBIIEH O
CBOE€M HaMEPEHUHU MPOBEJACHUS CIUIHUSA C KOMITaHuEn b.

Komnanus A mnokymaer y akuuoHepoB b ux akuum 1o 1eHe,
MPEBBIMIAONICH TEKYIIYI0 PBHIHOYHYIO II€HHOCTh. IIyCTh IIeHa TOKYIKH
cocrapisteT $12 000 000, perHouHas neHHOCTh KoMitanuu b — $10 000 000, a
bynmameHTanbHas crpaseauBast ieanocts — $95 000 000.

OxumaeTcss MEHEIKMEHTOM KOMITAaHWM A, YTO WHBECTHIIMOHHAS
IIEHHOCTh 00BbeauHeHHOW Kommanuu Ab cocraBut $38 000 000, mpwm 3TOM
CrpaBe/TNBasl IICHHOCTh KOMIaHuu A 0Oe3 ydera CIUsSHUS cocTaBisieT $25
500 000.

Haitru:

- LIGHHOCTh CUHEPTeTUYECKOro 3pdexra;

- PRIHOYHYIO TIPEMHIO;

- U3/ICPKKU MPUOOPETEHUS;
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- YUCTYIO [IEHHOCTbH MOIVIOLICHUS.
6.3 JloCTUrHYTO NpEeIBApUTEIBHOE COIJIAIIEHUE O MPUOOPETEHUU
KoMIianue A komnanuu b nmocpeactBom oomeHa akiuil. IcxoHble TaHHbBIE

KOMITAaHU U nepea CINAHUCM:

llokazarenu Kommanus A Kommanusg b
Texymias npuObLIb, A0 30000000 7 000000
KonuyecTBo akumii 7500000 3000000
[TpuOBUIL HA AKIIHIO, JOJLI. 4,00 2,30
IleHa 01HOM aKIMU, JOJLIL. 56,00 24,00
OTHolIEHHE LIEHBI OJHOM aKI[UU K 14 10
npubbun Ha akuio (P/E ratio)

AK1moHepsl koMInaHuu b cornmacwinch MOWTH Ha CIUSHUE IIPU TOM,
YTO KOMMOaHMsi A TOTOBa IUIATUTh 29 1O, 3a KaXIyl akuuioo (4ro
MPEBBIIIAET HA 5 JTOJUJI. TEKYIIYIO PRIHOYHYIO CTOMMOCTb aKIMil kKoMnaHuu b).

HeoOxoaumo:

- ONIPEAEIUTh MEHOBOE COOTHOIIECHUE aKIIU;

- pa3Mep JOMOJHUTEIIBHOM IMUCCHUU aKIIUK 1J11 00ECTICUCHHS UX J0JIeH
B KaluTajie 00be TUHEHHOM KoMmanuu Ab;

- (uHaHCOBBIE MOKa3arenu oObeAUHEHHON Komnanuu Ab (mpuObLIb,

KOJIMYECTBO aKIIUi, MPUOBLIb HA aKIIHIO).

I1l. YYHEBHO-METOAUYECKOE OBECIIEHEHUE
CAMOCTOSATEJBHOMN PABOTBI OBYUAIOIIIUXCSI

Y4ebHO-MeTOMMUEeCKOe  O0eCredeHne CaMOCTOSITEIbHOW — paboThI
oOyJaromuxcst o AUCHUIUIHHEe « DUHAHCOBBI MEHEKMEHT) MPEACTABICHO

B [Ipunoxenuu 1 u BKiItoyaeT B ceost:
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- IaH-rpaduk

BBIITOJIHCHU A

CaMOCTOSITENTLHOM ~ pabOTHI

10

AUCHUIITIMHC, B TOM YHUCJIC ITPUMCPHBIC HOPMBI BPCMCHH Ha BBLIIIOJIHCHHUC I1O

KaXJIOMY 33/1aHUIO;

- XapaKTCPHUCTHUKA

3alaHuN  JUIA

CaMOCTOSITCJIBHOM pa60TI>I

06y‘IaIOHII/IXCH N MCTOAUYICCKUC PCKOMCHAAIINHU 110 UX BBIITOJIHCHUIO,

- TpeOOBaHMS K TMPEACTABICHUI0O U O(POPMIICHUIO DPE3YJIbTaTOB

CaMOCTOATENBbHON padOTHI;

- KPUTEPHUH OLICHKHU BBIMOJHEHUSI CAMOCTOSITEIbHON PaOOTHI.

IV. KOHTPOJIb JOCTUXEHUS LIEJEN KYPCA

Ne Kontposanpye- | Koasl u 3Tansl OueHo4nble cpecTBa
W | MPIe pasnest q)opanOBamiﬂ TeKyIuii NPOMEKYTOYHAS
AUCHHUIIJIMHbI KOMIICTCHI MU KOHTPOJIb aTTecTalus
Paznen L
CTONMOCTD CobecenoBanue | DKk3aMeHaIMOHHBIE BOPOCHI
KarnuTajaa u snaer | (VO-1) 1-24
OLICHKa Tecr (ITP-1) Tecrosble 3amanus 1.1-6.19
HePCIEKTUBHBIX
11apaMETpoB ColecenoBanue | Jk3aMeHaIlMOHHBIE BOIIPOCHI
(uHaHCHPOBAHU (YO-1) 1-24
A Tecr (ITP-1) Tecrossie 3amanus 1.1-6.19,
ymeer | [Ipaktiueckue | [Ipaktudeckue 3ananus 1-6

Paznen IL safganus (I1P-2) | [IpakTudeckue 3amaHust i
Mopnenuposanme OIK- Ketic-3amanust | camokonTtpons 1-6

1. | ctpykTyphI 10 (TTIP-11) Keiic-3amanus 1.7, 2.1, 5.1
KaruTaia
Paznen 1L CobecenoBanue | DK3aMeHAIMOHHbIE BOIIPOCHI
dunaHCOBBIE (YO-1) 1-24
ACIIEKThI Tect (ITP-1) TecroBsle 3amannst 1.1-6.19,
YHOPaBICHUS Brajgeer | Keiic-3amanus | [Ipaktudeckue 3amxanus 1-6
OIepalMOHHbIM (ITP-11) [TpakTudeckue 3aganus A
pUCKOM [pakTiueckne | caMoKOHTpous 1-6
OpraHHu3alu 3amanus (I1P-2) | Keiic-3amanus 1.7, 2.1, 5.1
Pazmen IV.
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ANbTEpHATUBBI
JIUBUICHTHOUN
MTOJIUTUKU
OpraHu3aIu

Pazmen V.
ObocHoBaHUE
[IEHHOCTHO-
OpPUEHTUPOBAHH
BIX
CTpaTErHUeCKUX
peneHui
KOMIIaHWH 110
CIIASIHUSM B
ITOTJIOIICHUSIM

Paznen L.
CroumocTtb
Kanurana u
OIICHKA
MEPCTIEKTUBHBIX
rapameTpoB
(MHAHCUPOBaHH
s

Paznen I1.
MopnenupoBanue

CTPYKTYpBbI
Karurasna

Paznen III.
dunancoBbie
aCIIeKTHI
YIpaBIEHUS
OTEPaLIMOHHBIM
PUCKOM
OpraHu3alu

Pazmen IV.
ANBTepHATUBBI
JUBHUJICHIHON
TTOJIUTUKH
OpraHu3alu

Pa3znen V.
O06ocHOBaHuEe

[K-1

3HacCT

CobecenoBanue
(YO-1)
Tecr (TIP-1)

DK3aMeHaIMOHHBIE BOIIPOCHI
1-24
Tecrosble 3ananus 1.1-6.19

yMeeT

CobecenoBanue
(YO-1)

Tecr (TIP-1)
Keilic-3amanns
(TTP-11)
[IpakTnueckue
3amanus (ITP-2)

DK3aMEHAIIMOHHBIC BOITPOCHI
1-24

TecroBsle 3amannst 1.1-6.19,
[TpakTuyeckue 3aganus 1-6
[TpakTryeckue 3a1aHus s
caMOKOHTpoJIs 1-6
Keiic-3amanus 1.7, 2.1, 5.1

BIaJIeeT

CobecenoBanne
(VO-1)

Tecr (TTP-1)
Keiic-3amanus
(TTIP-11)
[IpakTnueckue
3amanus (I1P-2)

DK3aMeHaIMOHHBIE BOITPOCHI
1-24

Tectosble 3amanusa 1.1-6.19,
[TpakTudeckue 3ananus 1-6
[IpakTrueckue 3amanus 1is
CaMOKOHTpoJIs 1-6
Kewic-3amanna 1.7, 2.1, 5.1
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LICHHOCTHO-
OpPUCHTHUPOBAHH
BIX
CTpaTErHYECKUX
peLIeHn
KOMITaHHH 110
CIIASIHUSIM U

TTOTJIOIICHUSM
Paznen L. CobecenoBanue
CrONMOCTE (VO-1) DK3aMEHAIIMOHHBIC BOITPOCHI
Kanuraia u SHACT | Teer (TTP-1) 1-24
OlEHKA TecroBsie 3amanus 1.1-6.19
MEPCIEKTUBHBIX CobecenoBanue | DK3aMeHAIMOHHBIE BOIIPOCHI
apameTpoB (YO-1) 1-24
(uHaHCUPOBAHU Tecr (I1P-1) TectoBele 3ananus 1.1-6.19,
s ymeer | Keiic-3amanus | [Ipaktuueckue 3ananus 1-6
(T1P-11) IIpakTrueckue 3agaHus A
Paznen IL [Ipaktuyeckue | camokoHTpons 1-6
MopnenupoBanue saganust (ITP-2) | Keiic-3ananus 1.7, 2.1, 5.1
CTPYKTYpbI
Karyrana
Paznen I11.
DuHAHCOBBIE
ACIIEKTHI
yIIpaBJICHUS K-
OITePAIIOHHBIM 11
PHCKOM
OpraHHU3aIIH
CobGecenoBanue | Dk3aMeHAlMOHHbIE BOIPOCHI
Pasnen IV. (YO-1) 1-24
AJIETCDHATHEDI Tecr (TTP-1) TecroBsle 3amannst 1.1-6.19,
P .
p— Bnajgeer | Keiic-3amanus | [Ipaktudeckue 3amanus 1-6
(ITP-11) [IpakTuueckue 3agaHus s
MTOJINTUKH
J— [TpakTryeckue CaMOKOHTPOIA 1-6
saganus (ITP-2) | Ketic-3amanus 1.7, 2.1, 5.1
Pazmen V.
O06ocHOBaHHE
LICHHOCTHO-
OPHEHTUPOBAHH
BIX
CTpaTEruIeCcKux
pelIeHni
KOMIIaHMM 1O
CIHSIHHSIM U

48




IOIrJIOIICHUAM

Pazmen L.
CroumocTb CobGecenoBanue | DK3aMEHAIMOHHBIE BOIPOCHI
Karurajia u snaer | (VO-1) 1-24
OLIEHKa Tect (ITP-1) Tecrossie 3amanus 1.1-6.19
MICPCIIEKTHBHBIX
apamMeTpoB CobGecenoBanue | DKk3aMEHAIMOHHBIE BOIPOCHI
(MHAHCUPOBAHH (YVO-1) 1-24
q Tecr (TTP-1) TectoBbie 3amanus 1.1-6.19,

yMeeT Keiic-3amanus | [IpakTudeckue 3ananus 1-6
Paznen IL. (I1P-11) [TpakTuyeckue 3a1anus s
MouenupoBanue [IpakTndeckune | camokoHTposs 1-6
CTPYKTYpbI saganust (ITP-2) | Keiic-3ananus 1.7, 2.1, 5.1
Karurana
Paznen III.
DuHaHCOBBIC
ACIIEKTHI
YIIPaBJICHUS
OIEPAIIOHHBIM K-
PHUCKOM 12
OpraHu3aIuu
Paznen IV. CobecenoBanue | Jk3aMeHAIIMOHHBIE BOIIPOCHI
AITbTepHATHBBI (YO-1) 1-24
JIBUIEHIHON Tecr (TTP-1) TecrtoBsle 3amannst 1.1-6.19,
MIOJIATUKA Brnajgeer | Keiic-3amanus | [Ipaktudeckue 3amxanus 1-6
OpraHHu3aIu (TTP-11) [MpakTudeckue 3aaanus s

[MpakTryeckne | camokoHTposs 1-6
Pazgen V. saganus (ITP-2) | Keiic-3amanus 1.7, 2.1, 5.1
ObocHoBaHue
LIEHHOCTHO-
OPHEHTHPOBAHH
BIX
CTpaTErUIeCKIX
pELIeHNI
KOMITaHH 110
CIIASHUSIM U
MTOTJIOIIECHUSM
Pasner I Cobecenosarme DK3aMeHaI[MOHHBIE BOIIPOCKI
CroumocThb I1K- (YO-1) p
KaruTajia u 13 SHACT | Teer (TTP-1) 1-24
Tectosble 3amanusa 1.1-6.19

OIICHKA
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NEPCIEKTUBHBIX CobGecenoBanue | DKk3aMeHAlMOHHbBIE BOIPOCHI
apaMeTpoB (YVO-1) 1-24
(rHAaHCHMPOBaHU Tecr (ITP-1) Tecrosble 3amanus 1.1-6.19,
s yMeeT Keiic-3amanus | [IpakTudeckue 3ananus 1-6
(TTP-11) [IpakTueckue 3axanus s
Paznen I [IpakTudeckne | camokoHTpoJIs 1-6
MopenmupoBanue saganus (ITP-2) | Ketic-3amanus 1.7, 2.1, 5.1
CTPYKTYpbI
KaruTasna
Pazpen 111
DuHaHCOBBIE
ACTIEKThI
yIIpaBJICHUS
OTIEPAIIMOHHBIM
PHCKOM
OpraHu3alu
CoOecenoBanue | Jk3aMeHaIlMOHHBIE BOIIPOCHI
Paznmen IV. (YO-1) 1-24
AJbTEpHATUBBI Tecr (ITP-1) Tecrossle 3amanus 1.1-6.19,
JUBUJICHIHON BrnaneeTr | Keiic-3amanus | Ilpaktuueckue 3amanus 1-6
MOJIMTUKH (TTP-11) IIpakTrueckue 3agaHus A
OpraHu3alu [Ipaktuyeckue | camokoHTpons 1-6
3amanus (I1P-2) | Keiic-3amanus 1.7, 2.1, 5.1
Pasnen V.
ObocHoBaHue
LIEHHOCTHO-
OpPUEHTUPOBAHH
BIX
CTPaTETHUECKIX
pEeLIeHNnN
KOMITaHUH 110
CIIUSIHUSIM U
TIOTJIOIIEHUSIM
Tunossie KOHTPOJIBHBIC 3aJaHusd, METOANYECKUC MaTCpHuaJlbl,

OTpEeICIIAIONTNE TTPOLEAYPhl OIICHUBAHUS 3HAHUMN, YMEHUN U HAaBBIKOB U (WJIN)
OTBITA JCATEIHHOCTH, a TAKKE KPUTEPHH W TOKA3ATEIH, HEOOXOAUMBIC IS

OLICHKHA 3HaHHﬁ, YMCHI/If/'I, HAaBBIKOB u XapaKTCPU3YIOIIHC OTaIllbl

dbopMHpOBaHUS KOMIIETEHIIMA B TIPOILIECCE OCBOCHHUS 00pa3oBaTesIbHON
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porpamMMmBbl, ripeacTaBieHsl B [Ipunoxenun 2.

V. CIUCOK YYEBHOM JIMTEPATYPBI U
MH®OPMALIMOHHO-METOINYECKOE OBECIIEYEHUE
JUCHUATIIMHBI

OcHoBHas JuTeparypa

(2/1eKmpoHHble U nevamuvle U30aHus1)

1. bepson, H. . Kopriopartusabie ¢hunaHch! : yueo. mocodue st CI1O /
H. U. Bep3on, T. B. Ternoa, T. W. I'puropsesa ; nox oo, pea. H. U. bepzona. —
M. : MsnatensctBo IOpaiit, 2019. — 212 c¢. — (Cepus : IIpodeccronanbpHoe
obpasoBanue). — Pexum mocryma : Www.biblio-online.ru/book/korporativnye-
finansy-442431

2. bepucraiin, Ilurep. dyHaameHTansHble Waen (PUHAHCOBOTO MHpPA
[OnexTponHbIi pecypc]: aBomonust / [Turep bepHcTaiiH — DNIEeKTPOH. TEKCTOBbIE
nannble. — M.: Amprmna [labmummep, 2016. — 256 €. — Pexum pocryma:
http://www.iprbookshop.ru/41499.html. — 3B5C «IPRbooks»

3. bper, CruBen M. HacrompHas kHuTa (PUHAHCOBOTO JAUPEKTOpPA
[Onextponnsiii pecypc] / CtueH bper— DneKTpoH. TEKCTOBbIE JaHHBIE. — M.:
Anpruna  [Tabmumep, 2016, — 606 ¢ — Pexum  jgocryna:
http://www.iprbookshop.ru/43717.html. — 3BC «IPRbooks»

4. Ban Xopn, [Ix.K. OcHOBBI ynpaBnenus (pUHAHCAMH : TIEP. C aHTIL. /
Ix. K. Ban XopH. — M.: ®unancsel u craructuka, 2003. — 800 c. — Pexum

nocryna: http://lib.dvfu.ru:8080/lib/item?id=chamo:786117 &theme=FEFU

5. ITlpuniunel kopnopatuBHbIX (uHaHcoB / Pudvapn bpeitmn, Crroapt
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Maiiepc ; [nep. ¢ anri. ] Mockaa : Omumn-busnec, 2004. — 977 c.

6. dunancoBblii MeHemKMeHT. [lomHbil Kype : mep. ¢ anri. : B 2 1. / 1O.
bpurxem, JI. I'anencku ; mox pen. B.B. Koanésa ; Mucturyt «OTKpbITOE
obmectBo». Cankt-IletepOypr : DxoHOMUYecKast 1ikona, 1998. —497 c.

7. JlykaceBuu, . 5I. duHaHCOBBI MEHEIKMEHT B 2 4. : YUeOHUK U
NpakTUKyM i OakanaBpuata u maructparypel / W. S. JlykaceBuu. — 4-e
u3a., nepepab. u gomn. — M. : MznmarensctBo IOpaiit, 2019. — 377 c. —
(Cepus : bakanaBp u maructp. AkagemMuueckuil Kkypc). — Pexum noctyna :

www.biblio-online.ru/book/finansovyy-menedzhment-v-2-ch-chast-1-

osnovnye-ponyatiya-metody-i-koncepcii-432014

JlomoJiHUTEIbHAA JINTEPATypa

(newammuule u 3/1eKMpPOHHbBLE U3OAHUSL)

1. banruna, A.M. ®UHAHCOBBIN MEHEKMEHT B CEKTOPE TOCYIaPCTBEHHOTO
yIpaBieHusl [DNeKTpOoHHBIA pecypc]: ydueObHoe mocobue / A.M. banruna —
DJEKTPOH. TEKCTOBbIE JaHHbIe. — OpeHOypr: OpeHOyprckuil rocy1apCTBEHHbIN
yauBepcuter, ObC ACB, 2017. — 173 c¢. — Pexum pocryna:
http://www.iprbookshop.ru/78920.html. — 35C «IPRbooks»

2. Jlomamenko, JI.B. CoBpemeHHBIE TIOAXO/bI K KOPHOPATUBHOMY PHCK-
MEHEPKMEHTY: MeTo/ibl ¥ nHCTpyMeHThI / JI.B. Jlomamienko, FO.}O. duHoreHosa.
— M.: — Maructp, HUL] UTH®PA-M, 2019. — 304 c. — Pexum nocrymna:
http://znanium.com/catalog/product/1006768

3. JlumutoBckuii, M. A. KopropaTuBHbIi (pHHAHCOBBI MEHEHKMEHT '
yue0.-ipakT. nocooue / M. A. JlumutoBckuii, B. II. Tlanamapuyk, E. H.
Jlo6anoga ; otB. pen. E. H. Jlobanoa. — M. : UznarensctBo IOpaiit, 2019.
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— 990 ¢. — (Cepus : Amtopckuii ydeOHMK). — Pexum npocryma :

www.biblio-online.ru/book/korporativnyy-finansovyy-menedzhment-425325

4. JlykaceBuu, WM. SI. ®UHAHCOBBIII MEHEKMEHT B 2 4. : y4EOHHK H
OPaKTUKYM i OakanaBpuata u maructparypel / W. 5. JlykaceBuu. — 4-e
u3a., nepepad. u gon. — M. : UznparensctBOo FOpaiit, 2019. — 377 c. —
(Cepus : bakanaBp n maructp. AkagemMuueckuil Kkypce). — Pexum noctyna :

www.biblio-online.ru/book/finansovyy-menedzhment-v-2-ch-chast-1-

oshovnye-ponyatiya-metody-i-koncepcii-432014

5. HoBukog, A.B. ®uHaHCOBBIE HHCTPYMEHTHI [ DJIEKTPOHHBIN pecypc]:
yueOHoe mocobue / A.B. HouxoB, E.E. Anekcees, II.A. HoBropomoB—
DONeKTpoH. TekcToBble JaHHble. — HoBocuOupck: HoBocubupckuii
rOCyJapCTBEHHBIN YHUBEPCUTET 3KOHOMUKHU U yrpaBienus «HUHX», 2017.
— 170 c. — Pexxum poctyma: http://www.iprbookshop.ru/80542.html.— 55C
«IPRbooks»

6. IlmackoBa, H.C. ®duHaHCOBBI aHATN3 JCATEIHHOCTH OpraHW3AIMM:
yuebnuk / H.C. IlnackoBa. — M.: By3oBckuii yueonuk: UTHOPA-M, 2017. — 368
c. + Jlon. wMarepuanbl [ONEKTpOHHBIA  pecypc; Pexum  mocrymna

http://www.znanium.com]. - Pesxxum JOCTYTIA:

http://znanium.com/catalog/product/809989

7. PymsuuneBa, E. E. ®uHaHCOBBI MEHEIKMEHT : Y4E€OHHK U

NpaKTUKyM JJIsl OakanaBpuata U Maructparypsl / E. E. PymsnueBa. — M. :
M3narensctBo Opaiit, 2019. — 360 c. — (Cepus : bakanaBp u marucrp.
Axkamemudeckuii  kypc). —  Pexwum  moctyma @ www.biblio-

online.ru/book/finansovyy-menedzhment-433328

8. PeiHOK oOmuramuii: Ananus u ctpareruu / ®adouuun d.J., — 2-¢
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ma. — M.: Anpnuna [Tabmumep, 2016. - 950 ¢. — Pexum goctymna:
http://znanium.com/catalog/product/92372

9. Tecns, I1.LH. ®unancoBeiii menemxment: yueonuk / I1.LH. Tecns -
M.: UL PUOP, HUI] HNH®PA-M, 2017. — 218 c.: — (Bricmee
oOpa3oBaHHE: Marwuctparypa) — Pexxum JOCTYIIA:

http://znanium.com/catalog/product/543123

10. ®dunaHCOBBI aHANMM3 : Y4eOHHK M MPAKTHKyM Ui OakanaBpuara U
maructparypsl / W. FO. EBctadbesa [u ap.] ; mox o6, pen. U. FO. EBcradbeBoid,
B. A. Yepnenko. — M. : M3narensctBo FOpaiir, 2019. — 337 c. — (Cepus :
bakanaBp n Maructp. AkaneMuueckuii Kype). — Pexxum moctyma : www.biblio-

online.ru/book/finansovyy-analiz-436463

11. ®uHAHCOBBIN MEHEHKMEHT: MPOOJIEMBbl U PEIICHHS B 2 4. : YUeOHUK
it OakanaBpuata U Maructpatypel / A. 3. boObuiea [u ap.] ; otB. pen. A. 3.
boOwieBa. — 3-¢ u3m., mepepad. u gon. — M. : M3narensctBo HOpaiit, 2019. —
547 ¢. — (Cepus : bakanaBp u Maructp. AxkaaeMUYecKuii Kypc). — Pexum
noctyma : Www.biblio-online.ru/book/finansovyy-menedzhment-problemy-i-
resheniya-v-2-ch-chast-1-431584

12. ®unancoBblii MeHeKMEHT. DOpPMUPOBAHME W HUCIIOJIL30BAHHE
(MHAHCOBBIX PpECypcoB [DNEKTpPOHHBINA pecypc]: ydeOHoe mocobue it

CTYJIEHTOB, OaKalaBpOB M MarvcTpOB SKOHOMHYECKHX crerpaibHocTer / O.B.

Kopo6oBa [u ap.]. — DmekTpoH. TeKcToBbIe JaHHbIe. — TaMO0B: TamOOBCKwMiA
roCy/IapCTBEHHbIN TexHudeckuit yHuBepcuteT, ObC ACB, 2015. — 81 c. —
Pexxum  gocryma:  http://www.iprbookshop.ru/64613.html. —  5BC
«IPRbooks»

13. apn, Y.®. UuBectuuuu : yueOHUK : niep. ¢ anri. / Y.®. llapm,
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I'.JI. Anexcaunep, J.B. baitmn. — M. : UHOPA-M, 2018. — XII, 1028 c. —

Pesxxum noctyna: http://znanium.com/catalog/product/939546

14. Opanc, ®.YU. OueHka KOMIaHUN MPU CIAUSHUIX U TOTJIOMICHUSX:
Co3nmaHne CTOMMOCTH B YaCTHBIX KOMITAaHHMSIX Y4eOHoe mocoome / D.Y.
Oganc, .M. bumon, A. llImartoB, - 4-¢ u3n. - M.: Anpnuna [Tabnuiep,
2016. — 332 C. — Pexum JOCTYyTIA:
http://znanium.com/catalog/product/915882

Ilepeyens pecypcoB HHGOPMANUOHHO-TEJCKOMMYHHUKAMOHHOM

cetu «HTEpHET»

1. MunuctepctBo prHaHCOB P® [DnekTpoHHBIN pecypc]: odull.caiT. /

Mundun PO - Pexxum goctyna : http:www.minfin.ru

2. MUHHUCTEPCTBO 3KOHOMHUYECKOTO pa3BUTHS PO [DneKTpoHHBII
pecypc]: odwui.caiit. / wMuH. 93k. pa3B. PO - Pexum gocrymna:

http:www.ecomony.gov.ru

3. HoBblit sKOHOMHUYECKUH KXypHaII. — PexkxuM moctyma : http://www.

economics-mag.ru

4. DnexTpoHHO-OMbOMMoTeuHas cucrema IPRbooks. — Pexxum gocryma :

http://www.iprbookshop.ru

5. DNeKTpoHHBIA XypHan «®OUHAHCOBBIA MEHEIKMEHT». — Pexum

nocryma : http://www.finman.ru
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9. DOnextponnslii xypHan «®unHaHc». - Pexum gocryna

http://www.finansmag.ru

10. OmnexktpoHHblii )ypHan «CTpaTermyeckoe YNpaBICHUE U

TutaHupoBaHuey». Pexxum mocryma : http://www.stplan.ru

11. Magazine CFO: Corporate Finance News and Events. - Pexum

nocryma : http://www.cfo.com

12. Magazine «Economisty. - Pexum JIOCTyTIa

http://www.economist.com
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Microsoft PowerPoint.
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VI. METOANWYECKHUE YKA3AHUSA 1O OCBOEHUIO
JANCIUIIJINHBI

Peanuzanus JTACUUTLIUHBI «DUHAHCOBBIN MEHEIKMEHT»
npeaycMaTpuBaeT  CIEAyIOIIMe  BUABI  y4yeOHOM  paOOThl:  JICKLIHH,
MPAKTUYECKUE 3aHATHS, CaMOCTOSITEJIbHYIO paldOTy CTYJIEHTOB, TEKYIIUI
KOHTPOJIb U TPOMEKYTOUHYIO aTTECTAIUIO.

OcBoenne Kypca JuUCHMIUIMHBL — «DHHAHCOBBIA  MEHEIKMEHT»
MPEIIOIaracT pPEUTUHTOBYKD CHUCTEMY OLECHKHA 3HAHUWA CTYJACHTOB M
MpeAyCMaTPUBAET CO CTOPOHBI MPENoJiaBaTeNsl TEKYIIH KOHTPOJb 3a
MOCEUICHUEM CTyJCHTaMU JIEKIUWA, MOJTOTOBKOM M BBIIIOJIHEHUEM BCEX
MPAKTUYECKUX 3aJaHul ¢ 00s13aTeNIbHBIM MPEIOCTABICHUEM OTUYETa O paboTe,
BBITIOJIHEHUEM BCEX BUJIOB CAMOCTOSTEIILHON paOOTHI.

[IpomexxyTouHOM  arrecTanied MO0 JAUCUHUAIUIMHE «DUHAHCOBBIN
MEHEKMEHT» SIBJIICTCS IK3aMEH.

B teuenune yueGHOTO cemecTpa 00y4yaromuMes HyKHO:

e OCBOUTH TeOpeTHUecKuii matepuan (20 0amioB);

e YCIICIITHO BBITIOJTHUTH ayJUTOpHBIE 3ananus (50 6anon);

e CBOEBPEMEHHO M YCIEIIHO BBIMIOJIHUTh BCE BUJIBI CAMOCTOSITEIIHLHOU
pabotsl (30 GamoB).

CryneHT cudTaeTcsi aTTeCTOBaHHBIM MO AucUUIUIMHE «DHUHAHCOBBIN
MEHEPKMEHT» MPHU YCJIOBUH BBITIOJHEHHUS BCEX BUJIOB TEKYIIIETO KOHTPOJISA U
CaMOCTOATEILHOM pabOThI, MPETyCMOTPEHHBIX Y4€OHON TTPOTPaMMON.

Kpurepun onenku no gucuumivmae «OUHAHCOBBIM MEHEIKMEHT» IS
aTTeCTalluM Ha 3K3aMmeHe cienyromme: 86-100 6auioB — «OTIuYHO», 76-85
0amioB — «xopomoy», 61-75 0amioB — «yAOBIETBOPUTEIbHO», 60 U MeHee

0ajIoB — «CHCYOOBJICTBOPUTCIBLHO.
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[lepecuer 0asioOB MO TEKYIIEMY KOHTPOJIIO U CAMOCTOSITENIbHOM padoTe

MPOU3BOAUTCS MO hopmyIe:

=T 0 k.
P(n) :Zlom;x X El

rne: W= 2, k' nna Texymero peiTunra;

W= X", kI nng utoroBoro peiiTuHra;
P(n) — pedTHHT cTy/neHTa;
M — o0lIee KOIMYECTBO KOHTPOILHBIX MEPOIIPHSTHIA;

N — KOJIMYCCTBO NPOBEACHHBIX KOHTPOJIbHBIX MGpOHpHHTHﬁ;

0, — O0amn, MOJYYEHHBIH CTYJCHTOM Ha I-OM KOHTPOJBEHOM
MEPOIPHUSTUH;
0/"** — MakcUMaJbHO BO3MOXHBIM Oal CTyAeHTa [0 i-My

KOHTPOJIbBHOMY MCPOIIPUATHUIO,

k; — BecoBo# K03(h(PUITUEHT I-TO KOHTPOJIBHOTO MEPOIPHUSTHS;
k' — BecoBoil KOX(PQPHIUEHT I-T0O KOHTPOJIBLHOTO MEPONPHUATHS, €CIIH

OHO ABJIACTCA OCHOBHBIM, UJIN O, €CJIN OHO ABJISICTCA AOITIOJIHUTCIBHBIM.

PexoMeHIalMU M0 IVIAHUPOBAHUIO M OPraHU3AIUU BPEMEHH,
OTBEICHHOI'0 HA U3Y4YeHHEe AU CIUTIIUHBI
[Ipu nnaHupoOBaHUK U OPraHU3ALMHU CTYIEHTOM BPEMEHH, OTBEIEHHOTO
HAa W3YYCHHE UCHUIUIMHBI, I11€JIECO00pa3HO PABHOMEPHO pacCHpeleiuTh
y4eOHYI0 Harpy3ky, T.€. CACTEMAaTHUYE€CKU M3ydaTh TEOPETUUECKUN MaTepuall

Ha JICKODMOHHBIX 3aHATHAX W 3adKPCIUIATH IIOJIYUCHHBIC 3HAHUA IIPU
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BBITIOJIHEHUU MPAKTUYECKUX 3aJlaHuH, MPETYCMOTPEHHBIX TUTSI
CaMOCTOATENbHON pabOThI CTYIEHTOB.

[ToaroToBKy K BBINOJHEHUIO MPAKTHYECKUX 3aJlaHUN HE0O0XOIUMO
MPOBOJUTH 3apaHee, 4TOObl ObLIa BO3MOXKHOCTh MPOKOHCYJIBTUPOBATHCS C
IpernoiaBaTesieM M0 BO3ZHHUKAIOIIKMM BolpocaM. B ciyyae mpomycka 3aHsATHA,
HEOOXOJMMO TPEJOCTaBUThL IMPEMOIABATENI0 BBHIMOJHEHHOE IMPAKTUYECKOE
3aJlaHH€ U TIOSICHUTH KaK XOJ €r0 PelleHus, TaK U MOJIyYeHHbIC PE3YJIbTAThI.

CamocTosTeNbHYI0 Pa0O0Ty CIEAYET BBIMOJHATH COMVIACHO rpaduky u

Tp€6OBaHI/IHM, IMPCAIOKCHHBIM IIPCIIOAaBATCIICM.

AJITOPUTM M3YUYEeHUs TUCITATITIMHBI

N3yuenne TeopeTrnyeckoro marepuana (B MpoOIECCe ayJUTOPHON U
CaMOCTOSATEIILHON pabOThI) JOKHO OCYIIECTBIATHCS CHCTEMAaTHYECKH B
COOTBETCTBHHM CO CIHCKOM PEKOMEHIYeMOW JIUTepaTypbl W JAPYTUMHU
MCTOYHUKAMU WH(HOPMAITMOHHO-METOIMYECKOT0 00ECTICUCHUSI TUCIIUTITUHBI.

B mporiecce caMOCTOATENHHOTO W3YYECHHSI TEOPETUYECKOTO MaTepuaia
oOydJaromuiicss JODKeH O0O0paTuTh BHUMAaHUE KaK Ha TEOPETHUYECKUE
MIOJIOKEHUS TI0 TeMaM M BOIPOCAM TMPAKTUYCCKUX 3aHATHH Kypca, Tak ¥ Ha
MPUKIAAHBIC aCMEKThl WX peaiM3alldd — PacCMOTPETh COOTBETCTBYIOIINE
MPUMEPHI, TPUBOIUMBIE B U3YIa€MbIX UCTOUYHUKAX.

OCHOBHBIM TIPOMEXYTOYHBIM TOKAa3aTeJEM YCIICIIHOCTH CTYJICHTA B
MpoIIecCce M3YUCHHs AUCITUTUIMHBI SBISIETCSI €0 TOTOBHOCTH K BBITTOJTHEHHIO
MMPAKTUYECKUX 3aJaHUM.

BrinosHeHne NpakTHYeCKUX 3aJaHui TIOJKHO ObITh HAallEJICHO Ha:
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- OBJIQJICHWE METOJlaMU U WHCTPYMEHTAMHU BBISABICHUS HMEIONINXCS
pe3epBOB  (PYHKIIMOHUPOBaHUs ()MHAHCOB OpraHU3allid M OO0OCHOBaHUS
ONITUMAJIBHBIX YIIPABICHUYECKUX PEIICHUH, KaK CIIOCOO0B UX peaTu3alluy;

- YMEHHE TIPUMEHATH METOJBI OMpEACICHUS TOTEHIIUATBHBIX
PE3YNBTATOB U MEPCIEKTUB (PMHAHCOBOTO PAa3BUTHS OPTaHU3AIIHH.

[Ipuctymass K TIOATOTOBKE BBIMOJHEHUS TIPAKTUYCCKUX 3aJaHUMH,
IpeXKIe BCEro, HEOOXOAMMO H3YYUTh COOTBETCTBYIONIYIO JIUTEPATYpy H
HOPMATHBHO-TIPABOBBIE MaTepHUAJIbl, a TAaK)KEe METOJMYECKHE PEKOMCHIAITNN
M0 COOTBETCTBYIOIIEMY pazzeiny. Meroaudeckue peKOMEHJAIMU COJepKatT
KJIFOUEBbIC aCTIEKThl yueOHOM TeMbI (KaK TEOPETHUECKHUE, TaK U MPUKIIATHBIC)
W 3a7al0T TIOCIICOBATEIIPHOCTD BBHITIOJNHEHUS 3amaHuid. Jis aeTtanmsanuun
METOJMKHU Pacu€TOB (B TOM YHCJI€ B YACTH MPUMEHEHHsS (popMyI1, rpaduKoB,
Ta0auIl), NpU HEOOXOIUMOCTH, HEOOXOAMMO OOpPATUThCA K HCTOYHUKAM
uH(opMaIuu, TPUBEAEHHBIM B CIHUCKE Y4YEOHOW JHMTEpaTypbl W JPYTUX
MCTOYHHUKAX Y4€OHO-METOIMYECKOro obecrnedeHust TUCHUIIuHbl. [Ipu sToM
MIPEKJIC BCETO CIIEAyeT M3yYUTh OCHOBHBIE HCTOYHUKH HH(POPMAIIUH, TaK KakK
B KOKJOM M3 HUX COJIEPKATCS pa3/ielibl, COOTBETCTBYIOIIHNE YUEOHBIM TeMaM
Kypca.

[To kaxaoMy TYHKTY NPAKTHYECKHX 3aJaHUi CTYICHT JOJDKCH
OTIPENCNIUTh W YCBOWUTH KJIIOYEBBIC TMOHATHSA W TIpelacTaBiieHus. B psme
CJIy4acB TPAKTOBKA TE€X WJIM MHBIX ACTICKTOB IMOJXOJa K PEIICHUIO 3aIaHUN Y
aBTOPOB MOXKET HECKOJBKO pasHHUTCsI. B 3ToM ciydae HeoOXoaumo,
MPEIBAPUTEILHO U3YYUB 3TH TIOJIXO/IbI, BEIOpATh HanbOJIee MPUEMIIEMbIi (110
MHEHHUIO O00ydYaromierocs), 0oOOCHOBAaB CBOIO TMO3UIIMIO 1O 3TOMY IOBOJY.
[locnennee, HapsiAy ¢ MPaBUIBLHOCTBHIO pEAM3AllMd METOAMKU PacdE€ToB (U

COOCTBEHHO paC‘{éTOB), Ka4€CTBOM aHAJIUTHYCCKOTIO O6OCHOBaHI/IH, ABIIACTCA
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KPUTEPUEM OLICHKM pe3yJlbTaTOB BBINOJHEHUs 3ajaHuil. B ciydae
BO3HUKHOBEHUS TPYAHOCTEHN, PEKOMEHyeTCs 00paTUThCS 3a KOHCYJIbTalUeH
K MIPENOIaBaTENIO.

[IpumeHsieMblii ~ MHCTPYMEHTapUil  JOJKEH  ObITh  MOAPOOHO
IPOMJUTIOCTPUPOBAH: TMPUBEJACHBI COOTBETCTBYIOIIME (OPMYJIBI, MOJEIH,
rpaduku U T.0. ¢ 00sS3aTeNbHON PacHIM(PPOBKON YCIOBHBIX 0003HAUYCHUU U
yKa3aHUEM JApYyTHX JJIEMEHTOB HcciefnoBanusa. llpu  ocymecTBieHun
pPacy€éTHOM YacTH 3aJaHUM BO3MOKHO HCIIOJB30BAHUE KOMITBIOTEPHBIX
nporpaMM  (11€eCOO0pa3HOCTh W3 MPUMEHEHHMS W BUJA  OHNPEICNISIOTCS
OOYYarOIIMMCS] CAMOCTOSATENBHO).

[Ipu BbIMOJHEHMHM 3aJaHUNl Kypca oOs3aTenbHA Pa3BEPHYTAS
HPKOHOMHUYECKAsl HHTEpIpeTalysl pe3yabTaToB (PUHAHCOBBIX pacd€roB, HUX
COTJIACOBAHME C OSKOHOMMYECKHM COJEpKaHMEM H3ydaeMOro Impolecca
(MHaHCOBOU ESITEIBHOCTH KOMITAHUU.

ba3oBbiMU TpeOOBaHUSIMU BBINOJHEHMS] 3aJaHUM MO TEXHOJOTHH
«Keuc-ctaan» (Hapsiay ¢ NEepeUrCICHHBIMU BhIIIE) SIBISIIOTCA: 1) OCMBICTIEHUE
u (GopMyInupoBKa NpoOJieMbl HCCIEAOBaHUS (HE MMEIOIIEH OJAHO3HAYHOTO
pemieHus); 2) MO BO3MOXHOCTH — YBSi3Ka €€ C MaKpOIKOHOMHYECKOM
(¢uHaHCOBOM cuTyalueil; 3) TNPeIo)KeHHE ONTUMAIBHOTO  PElIeHUs
poOJIeMBI ¢ TTOAPOOHBEIM 000CHOBAaHUEM.

Kputepriem TroTOBHOCTM K BBIIIOJIHEHUIO MPAKTUYECKUX 3aJaHUN
ABJIIETCSI YMEHHE CTYAEHTa OTBETUTh HAa TECTHI U BOIPOCHI MPENOAaBaTENS 10
COOTBETCTBYIOIIEH TEME.

Ocoboe 3HaueHue AJii OCBOCHUS TEOPETUUYECKOrO MaTepuayia u s
npuobpereHuss U (QOPMUPOBAHUS  YMEHUH W HABBIKOB  HMEET

CaMOCTOATCIJIbHaA pa60Ta CTYyACHTOB. CamocrosTenbHas pa60Ta CTYACHTOB
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N0 JIaHHOM JAWCHUIUIMHE TMPEAyCMAaTPUBAECT H3YUYEHUE PEKOMEHyeMOM
OCHOBHOW U JIOMIOJHUTEIBHOM JIUTEPATYphl, MOJATOTOBKY K BBIMOJHEHHUIO
MPAKTUYECKAX 3aJaHuld JUIsl CaMOCTOSTEIBHOW paboThl, TOATOTOBKY K
MPOMEKYTOUHOM aTTeCTAllMK — HK3aMEHY.

Jlis  caMOMpOBEpPKH YCBOCHHUS TEOPETHUECKOro MaTepuaiga M
3aKPETUICHUIO TIPAKTUYECKUX HABBIKOB, TIOJYYCHHBIX HAa ayJUTOPHBIX
3aHATHSIX ~ CTYJEHTaM  MpeJJlaraloTcs  MpakTUYeCKue  3ajaHust IS
CaMOCTOSITETFHOTO BBITTOJIHEHUSI.

Marepuan  BBINIOJIHEHHBIX  3aJaHUM  JIOJDKEH  OBITh  W3JI0KEH
MOCJIEIOBATEIbHO, B COOTBETCTBHHM C H3y4aeMbIMH TEMaMU W BOIPOCAMU
Kypca u oQopMIIATbCA Ha OyMaXHOM HocuTene. Bo3MOXKHO HCTOIh30BaHHE
KOMITBIOTEPHBIX MPOTPAMM IPU OCYIIECTBICHUM PACUETHOM YacCTH 3aJaHUM
(ompeAensroTcss CaMOCTOATEIBHO).

BrinonHeHnHsie 3aqaHus TOJDKHBL cofiepkaTh: 1) o0ocHOBaHUE BhIOOpa
WHCTPYMEHTApHUsl HCCIeNOBaHUs (MPU HEOOXOAUMOCTH); 2) TOoJIpoOHOE
OMKCaHWE METOAUKH pPAcu€TOB C YKa3aHHEM HCHOIb3yeMbIX (HOpMyII,
Mojaened W T.J. W pacmu@poBKONM YCIOBHBIX OOO3HAUYECHWH, U, €CIHU
1enecoodpasHo, - WILTIOCTPATUBHBIN MaTepuai (rpaduku, quarpaMMbl U T.1.;

3) aHATUTUYECKYI0 MHTEPIPETALMIO MOTYYEHHBIX PE3YJIbTATOB.

PexoMeHAaIIUM TI0 UCTIOJIb30BAHHIO METOI0B AKTHBHOTO 00yUYeHHUsI
st moBbimenust d(pQPekTuBHOCTH 00pa30BaTEIBLHOTO TMpOIecca M
dbopMHUpOBaHUS AKTHBHOW JIMYHOCTU CTYJICHTA BAXKHYIO POJIb UTPAET TaKOM
NPUHITMI O0ydYeHHs KaK TO3HaBaTejIbHAas aKTUBHOCTH CTYJIEHTOB. llenbro
TaKoro 0O0y4YeHUs SBISAECTCS HE TOJIHKO OCBOCHHME 3HAHWI, YMEHUI, HABBIKOB,

HO H (bOpMI/IpOBaHI/IC OCHOBOIIOJIararomux KadeCrB JIMYHOCTHU, YTO
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0oOyCJIaBIMBAET HEOOXOJMMOCTh HCIOJIb30BaHUSI METOJOB  AKTHUBHOTO
oOydeHusi, 0€3 KOTOPHIX HEBO3MOXKHO (DOPMUPOBAHUE  CIIEIUAIIUCTA,
CTIIOCOOHOTO periaTh Mpo(ecCHOHATbHBIE 3a1a9d B COBPEMEHHBIX PBIHOYHBIX
YCIOBUSIX.

Jiis pa3BUTHS MPOQPECCHOHANBHBIX HABBIKOB U JIMYHOCTU CTYJCHTA B
KayecTBE METOJOB AaKTHBHOTO OOYyYEeHHs 1eJIeCO00pa3HO HCIOIb30BaTh
METO/Ibl CUTYallMOHHOTO OOYy4YeHHUsI, MPEACTABISIIONIME CO0O0i omucaHue
JIEJIOBOM CUTYAaIlMH, KOTOPAasi peajJbHO BO3ZHUKAJIA WM BO3HUKAET B MPOLECCE
NEATEIIBHOCTH.

Peanuzanus Takoro Ttuma oOy4eHHs HO JUCHUIUIMHE «DHHAHCOBBIN
MEHE/DKMEHT» OCYILIECTBISIETCS YEPE3 HCMOJb30BAHUE CHUTYallMOHHBIX
3ajaHuil  (Keiic-3alaHuil), KOTOpbIE MOXKHO OIpPEAEIUTh, KaK METOJbI
NPUHATHS PEIICHWH B PA3JIMYHBIX CHUTYallMSAX IIyT€M MPOUTPHIBAHUSA
BAPUAHTOB IO 33JJaHHBIM YCIIOBHUSIM. OTO JAa€T BO3MOXKHOCTb CTYIEHTY
OCBOUTH MpPO(EeCcCHOHANbHbIE KOMIIETCHIIMM W MPOSBUTh HUX B YCIOBUSX,
UMUTHPYIOIIMX MPOPECCUOHATIBHYIO AEATENBHOCTD.

CuryauuoHHble  3aJa4d  [PEAHA3HAYEHBl I MCIOJIb30BAHMS
CTyI€HTaMU KOHKPETHBIX IPUEMOB M KOHLENIMN MPHU WX BBIIOJHEHUU IS
TOTO, 4YTOOBI MOJYYUTh JOCTATOYHBIA YpPOBEHb 3HAHUNW M YMEHHH ISt
NPUHATUS PEIIEHUHA B AHAJOTWYHBIX CHUTyalHsIX Ha OpraHu3alusaX, TeEM
CaMbIM yMEHbIIAsA pa3pblB  MEXAY TEOPETUUYECKUMH 3HAHUAMU U
NPaKTUYECKUMH YMEHUSAMH.

Pemienne cuTyalMOHHBIX 3aJaHUM CTYAEHTaM [pemjiaraercs Ipu
3aBEpIICHUM U3YUYCHHUS OMNpEACICeHHOM ydyeOHOW TeMbl, a 3HaHWUS,
IIOJIyYECHHbIE Ha JIEKLIMAX, JOJDKHBI CTaThb OCHOBOM JUIA PELIEHHsS JTHUX

3amanuii. M3 aToro ciemyer, 4To CTYAEHT JOJDKEH BIIAJETh JIOCTaTOYHBIM
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YPOBHEM  3HAaHUS TEOPETHMUECKOro MaTepuaya, yMeTb paboTtarh C
COOTBETCTBYIOIIEH HOPMAaTHBHO-TIPAaBOBOI JOKYMEHTAIUEN. 310
MpeAnoiiaraeT OCO3HaHUWE CTYJCHTOM Mpoliecca MPUHATUS —PEIICHUM
(YMHAHCOBOTO MEHEIKMEHTa U OOOCHOBaHUE PEIICHHS MO CUTYaIIHOHHOMY
3a/IaHUIO.

CTyneHT NomKeH yMETh MPaBUIIbHO MHTEPIPETUPOBATH CUTYAIIUIO, T.€.
MPaBUIBHO OMPENEATh — Kakue (PakTopbl SIBISIOTCA HauboJiee BaXKHBIMU B
JTAHHOW CUTYAIlUU U KaKoe perieHrne HeoOXOAMMO MPUHATH B COOTBETCTBUH C
JIEUCTBYIONIEH HOPMATUBHOM U TEXHUYECKON JOKYMEHTALIUEH.

Takum oOpa3zom, pelieHHe Keic-3aJaHuii TPU3BAHO BBIPAOATHIBATH
CJICAYIONINE YMEHUS U HABBIKU Y CTYICHTOB:

— paboTaTh C YBEIMYUBAIOIIUMCS U MOCTOSHHO OOHOBIISIOIIMMCS
noTOKOM uHpoOpMau B 00JacTH (PUHAHCOBOW AESITEIBHOCTH BOOOIIE U
(UHAHCOBOTO YIPABJICHUS B YACTHOCTH, CBSI3aHHOTO C H3MEHSIOLIEHCS
PBIHOYHOM CUTYyaIlMel U MPUMEHEHHEM HOPMATUBHO-TIPABOBOM 0a3bl;

— BBICKa3blBaTh M OTCTauMBaThb CBOIO TOYKY 3pPEHHSI YETKOM,
YBEPEHHOU U TPAMOTHOM PEYBIO;

— BbIpabaThiBaTh COOCTBEHHO€ MHEHHE Ha OCHOBE OCMBICIICHUS
TEOPETUYECKUX 3HAHUN U MPOBEJICHUS YKCIIEPUMEHTAIbHBIX UCCIIEI0BAHUN;

— CaMOCTOATEIILHO 00OCHOBBIBATh MPUHUMAEMbIC PEIIICHHUS.

Ilepen BBIMOJHEHUEM CHUTYAIIMOHHBIX 3aJaHUM HEOOXOJIUMO H3YYHUTh
COOTBETCTBYIOIIME PA3EIbl U BOMPOCH METOANYECKUX YKA3aHUM.

Jlns  neranu3aiud METOJIUKH pacy€ToB (B TOM 4YHCIE B 4YacTH
npumeHeHuss Gopmyn, rpaduxoB, TabmUIl), B Clay4ae HEOOXOAMMOCTH,
ClIelyeT OOpaTUThCS K MCTOYHHKAM WH(OpMaIuu, MpuBeAEHHBIM B CITHCKE

y4eOHOM JHUTepaTypbl M JPYTUX HUCTOYHHUKAX Yy4eOHO-METOAMYECKOTrO
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ob0ecnieyeHuss AUCUUIUIMHBL. [lpu 3TOM, mHpexje BCEero, HYKHO HU3YyYHUTh
OCHOBHBIE HCTOYHUKU MH(OpPMALINY, TaK KaK B KOKIOM W3 HUX COAEpXKATCS
paszJienbl, COOTBETCTBYIOIINE YUEOHBIM TEMAM Kypca.

B psane ciaydaeB TpakTOBKa TE€X MM HMHBIX acCHEKTOB MOAXOJAa K
PELICHUIO 33JaHUil Y aBTOPOB MOJYKET HECKOJBKO pa3HHUTCI. B 3TOM ciydae
HEOOXOJMMO, TPEABAPUTEIBHO HM3YyYUB 3TU TMOAXOMAbI, BBIOpaTh Hambojee
npueMJieMblid (10 MHEHHMIO 00YyYaroIierocs), 000CHOBaB CBOIO IO3UIIMIO IO
sToMy noBoAy. [locnennee, Hapsay ¢ IPABMIBHOCTBIO pealiu3allii METOIUKU
pacuétoB (M  COOCTBEHHO pacy€ToB), Kauye€CTBOM  aHAJIUTHYECKOIO
O00OCHOBaHUS, SABIISIETCS KPUTEPUEM OLIEHKH pEe3YyJIbTaTOB BBIOJIHEHUS
3aJaHUil.

[IpumensieMblii ~ MHCTpYMEHTAapUil  JOJDKEH  ObITh  MOAPOOHO
NPOWJUTIOCTPUPOBAH: TPUBEJEHBI COOTBETCTBYIOLIME (HOPMYJIbI, MOJIEIH,
rpauku U T.J. ¢ 00sA3aTENbHON paclIn(PpOBKON YCIOBHBIX 0003HAUEHUU U
yKa3aHUEM JpyTHX DJJIEMEHTOB HcciefoBanus. llpu ocymectBieHnn
pPacy€éTHOM YacTW 3aJaHUM BO3MOKHO HCHOJIb30BAHHE KOMITBIOTEPHBIX
nporpaMM  (11€1eCO00pa3HOCTh W3 MPUMEHEHHMs W BUJA  ONPEICNISIIOTCS
OOYYaIOIIMMCS] CAMOCTOSATEINBHO).

[Ipu BbIMONHEHMHM 3afaHUNl Kypca oOs3aTenbHa Ppa3BEPHYTA
HPKOHOMHUYECKasi HHTEpIpeTalusl pe3yabTaToB (PUHAHCOBBIX pacd€roB, HUX
COrJJaCOBaHME € DHKOHOMHYECKUM COJEPKAaHMEM H3Yy4aeMoOro Mpolecca
(uHAHCOBOH EATEIHLHOCTH KOMITAHUH.

ba3oBbiMu TpeOOBaHUSIMU BBIMOJHEHUS] 3aJaHUM MO TEXHOJOTHH
«Keuc-ctaan» (Hapsiay ¢ MEepeUYrCICHHBIMU BhIIIE) SIBISIOTCA: 1) OCMBbICTIEHUE
U (GopMyIHMpOBKa MpoOJIeMbl HCCIEAOBaHUS (HE HMEIOMIEH OJHO3HAYHOTO

peuieHus); 2) MO BO3MOXHOCTH — YBsI3Ka €€ C MaKpOIKOHOMHUYECKOM
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¢buHaHCOBOM cuTyanueil; 3) TNpeNio)KeHHE ONTUMAIBHOTO  PEHICHUS

po0JIeMbl ¢ TTOAPOOHBIM 000CHOBAHHUEM.

Pexomenmanuu mo padore ¢ JurepaTrypou

[Ipu camocTosiTenbHON paboTe € PEKOMEHIYEMOW JIMTEpaTypoil
CTyJICHTaM HEO0OXO0IUMO MPUAEPKUBATHCS OTIpeICIICHHOU
MOCJEN0BATENBHOCTH:

- npu BbIOOpPE HMCTOYHUKA TEOPETHYECKOTO MaTepualia Jydlie
BCETO MCXOJIUTh W3 OCHOBHBIX MOHSATUM H3y4yaeMOW TeMbl Kypca, 4TOObI
TOYHO 3HATh, YTO KOHKPETHO UCKATh B TOM WJIM NHOM HU3JaHUU;

- uisi  Oosiee TIIyOOKOTO YCBOGHMSI U TOHUMaHUs MaTepualia
CJIeyeT YUTaTh HE TOJIBKO UMEIOIIUECS B TEKCTE OMPEICIICHUS U TIOHATHS, HO U
KOHKPETHBIE IPUMEPBI;

— 4TOOBI IOJMY4YUTh O0JIee 0ObEMHBIE U CUCTEMHBIE MPEACTABICHUS
0 paccMarpuBaeMod TeMe€ HEOO0XOJUMO MPOCMOTPETh  HECKOJIBKO
JUTEPATYPHBIX UCTOUHUKOB (BO3MOKHO aJIbTEPHATUBHBIX);

— npyu  HEOOXOJUMOCTH BO3MOXXHO COCTAaBJICHHE KOHCIIEKTA,

MO3BOJIAIOIICTO BBICTPOUTD JIOTUKY OTBCTA HA U3Yy4aCMbIC BOIIPOCHI.

PexoMeHaaum Mo NMOATr0OTOBKE K IK3aMeHY
[ToaroToBKa K 3K3aMEHY OCYIISCTBJISETCS B TCUCHHE BCErO TMepHoia
W3YYCHUS UCITUTUTMHBL. JK3aMeH MPOU3BOAUTCS B Buje cobecenoBanus. [Ipu
ATOM OOydarouuiicss JOJDKEeH: 1) BlaieTh TEOPETUYECKUMH OCHOBAMU
U3y4aeMbIX TeM Kypca (YMETh MPOU3BECTH TEOPETUYECKOE OOOCHOBAHUE

NPUKIAIHBIX  HCCIENOBaHWM); 2) 3alUTUTh  Pe3yJbTaThl  3aJaHUM,
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BBITIOJTHEHHBIX KaK Ha ayJUTOPHBIX 3aHATHAX, TAK U B X0JI€ CAMOCTOSITEILHOMN
paboThI.

[ToaroToBKa K PK3aMEHY M €T0 Pe3yIbTaTUBHOCTh TPEOYET Yy CTYICHTOB
YMEHHs pallioOHaJbHO OpPraHU30BBIBaTh CBoe Bpems. llemecooOpasHo, ecnu
CTYJIEHT O3HAKOMMUJICS C OCHOBHBIMU ITOJIOKEHUSMHU, OMPEACICHUIMUA U
MOHATUSAMHU Kypca B MPOIECCe ayIUTOPHOTO M3YUCHHs TUCIUTLINHBI, TOTIA
MOATOTOBKA K AK3aMEHY MO3BOJUT CUCTEMATHU3UPOBATh U3YUYCHHBIM MaTepra
U TIIy0’Ke €ro yCBOUTb.

[TonroroBKy K 92K3aMEHy JIydllle Ha4YuHATh C pacHpeaesICHHUs
MPEIOKEHHBIX KOHTPOJILHBIX BOIPOCOB IO pasjieaM M TeMaM Kypca. 3areM
HEOOXOJIMMO BBISICHUTh HAJIMYME TEOPETHUECKUX MCTOYHMKOB (KOHCIIEKTA JICKIIHIA,
Y4eOHHKOB, YIe€OHBIX ITOCOOMI).

[Ipu m3ydyeHnn Marepuana CiaeAyeT BBIICIATH OCHOBHBIC IOJIOKCHWS,
OTpeNeNeHUsI W TOHATHSA. BbIgeIeHUE OMOPHBIX TOJIOKEHUH  JacT
BO3MOXXHOCTh CHCTEMATH3UPOBATh TMPEJICTABICHUS IO JUCHUILIMHE W,

COOTBCTCTBCHHO, PE3YJIbTATUBHECC ITIOATOTOBUTLCA K OK3aMCHY.

VII. MATEPUAJ/IBHO-TEXHUYECKOE OBECIIEYEHHE
AN CIUIIJIMHBI

Jlist ocyuiecTBiIeHUsT 00pa30BaTENIbHOIO MpoIecca MO JUCIUIUIMHE
«DUHAHCOBBIA MEHEKMEHT» HEOOXOIUMBI:

- yuyeOHas ayJauTopus C MYJIbTUMEIUUHBIM MPOEKTOPOM U
HKPAHOM;

— yuyeOHas ayautopusi, O0OOpyJIOBaHHas KOMIIbIOTepamMu (s

UCIIOJIb30BaHUsl IPOTPAMMHOT0 OOecreueHusl mpu paboTe ¢ IEKTPOHHBIMU
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Ta6J'II/II_IaMI/I U APYIrHMM QaQHAJIUTHYCCKHM HWHCTPYMCHTAPHUCM, oOecrneueHus
HHTCPHCT-IOCTYIIA K HOpMaTHBHO-HpaBOBOﬁ, CHpaBO‘IHOﬁ U CTaTUCTUYECKOM

U Ipyroit HeoOxoauMoi nHopmanun).
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[Tpunosxenue 1

MUWHUCTEPCTBO OBPA3OBAHMS U HAYKU POCCUICKOM ®EJIEPALIMU
q)ez[epanLHoe TOCyJapCTBEHHOEC aBTOHOMHOC O6paSOBaTeJ'IBHO€ YUpPEKACHUC
BBICIIIETO TPO(ECCHOHATLHOTO 00pa30BaHUs
«/1aabHEeBOCTOUYHBIN (eaepabHbI YHUBEPCUTET»

(ABDY)

HKOJIA S9dKOHOMUKHU U MEHE//KMEHTA

YYEBHO-METOJUYECKOE OBECIIEYEHUE
CAMOCTOATEJBHOU PABOTHI OBYYAIOILIIUXCA

Mo JUCHUIJINHE «DUHAHCOBLIA MEeHEeIKMEHT

Hanpasaenue noaroroBku 38.04.01 «IxoHoMuKa)»
o0pa3oBaTebHas NporpaMmMa «@UHAHCHI TOCYJAPCTBEHHOI0 CEKTOPa)
dopMa MOATOTOBKH OYHASI

r. BaaguBocTok
2019
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Ilnan-rpa¢guk BHINOJHEHUS CAMOCTOSATEIbHON PadoThl O JMCUMILINHE

Bun IIpumepHbIe
Ne Hara / cpoku . HOPMBI
CaMOCTOSITEJILHOI dopmMa KOHTPOJIA
n/n BBINOJTHEHUS BpeMeHH Ha
padoThI
BBLINOJIHEHHE
8 nemens IToaroroska k
1. A 10 TectupoBanue
14 nenens TECTUPOBAHUIO
10 emensa Brimonnenue 3amura
2 MPaKTUYECKUX 20 MPaKTUYECKUX
' 16 wemensa 3aJaHuH JIT 3aJlaHUN IS
CaMOKOHTPOJIsSI CaMOKOHTPOJISI
IloxroroBska k
B Teuenune o
3. IPAKTUYECKUM 16 YcTHBIN onpoc
cemecTpa
3aHATUAM
4 genens
6 Henena
4 9 nenens IloaroroBka k 26 CobecenoBanue Ha
) 12 genens JK3aMEHY JK3aMeHe
15 genens
18 Henens
HUTOI'O 72

PexomeHaalMu 10 CAMOCTOATEILHOM padoTe CTYACHTOB

Ocoboe 3HayeHWE UISI OCBOCHHS TEOPETHYECKOIO Marepuajia W IS
npuodpereHuss W (QOPMHUPOBAHMS  yYMEHHM WM HABBIKOB  HMMEET
CaMOCTOsITeNIbHAsI pad0Ta CTYACHTOB.

CamocTtosiTenpHass paboTa CTYACHTOB MO AUCHUILIMHE «DUHAHCOBBIN
MEHEKMEHT» MPEAYCMATPUBACT HM3YyUYEHUE PEKOMEHIYEMOW OCHOBHOM M
JIOTIOJITHUTEJILHOW JIUTEPaTyphl, MOATOTOBKY K BBIMOJHEHHUIO MPAKTUYECKUX
3aJJaHUK U TOATOTOBKH K MPOMEXKYTOUYHOM aTTECTAMN — SK3AMEHY.

Jlst CaMOMPOBEPKH  YCBOCHMUS TEOPETUYECKOTO Marepuania,
MPUOOPETEHUST TPAKTUYSCKUX HABBIKOB, IOATOTOBKE K cJade »dK3aMeHa

CTYACHTaM HpCAyIararoTCsa NpakKTUICCKUC 3aaHus IJIs1 CAMOKOHTPOJIA.
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Pexomenmanuu mo padore ¢ Jureparypou

IIpu camocTosiTeIbHON paboTe ¢ PEKOMEHIYEeMOW JIMTEpaTypoit
CTyAEHTaM HE00X0TMMO MIPUJIEPKUBATHCS ONPEAECICHHOU
MOCJEN0BATENBHOCTH:

- M3YUYEHHE 3aKOHOJATEJIbHBIX AKTOB, HOPMATHUBHBIX JTOKYMEHTOB,
WHCTPYKTHBHOTO MaTepuaja, OMNPEACISIONHNX TOPSI0K (OPMHUPOBAHUS
HPKOHOMHUYECKHUX IMOKa3aTeJed U peryaupyronmx (UHaHCOBO-X035HCTBEHHYIO
JESITENbHOCTh OPraHUu3aly;

- 3HAaKOMCTBO CO CIIENUAJIBHOM HAyYHOW JIUTEPATypOu U
MIEPUOIUUYECKUMU H3JAHUSIMH IO BOIIPOCAM METOAMKUA U OpraHU3aluu
(MHaHCOBOTO yIPAaBIICHHUS,

- Opyu  BbIOOpE JIUTEPATYpHOTO MCTOYHUKA TEOPETUUYECKOTO
Marepuasa Jy4lle BCEro UCXOAUTh U3 OCHOBHBIX NMOHATUN U3y4aeMOU TEMBI
Kypca, 4TOObI TOYHO 3HATh, YTO KOHKPETHO UCKATh B TOM WJIM UHOM U3JIaHUU;

- st Oosiee TIIyOOKOTO YCBOGHMSI U TIOHUMaHUs MaTrepuaia
CIEAYET YUTATh HE TOJBKO UMEIOLINUECS B TEKCTE OIPEACIICHUS U MIOHATHUSI, HO
Y KOHKPETHBIE IPUMEPHI;

— 4TOOBI OJMY4YUTh O0JIee 0ObEMHBIE U CUCTEMHBIE MPEACTABICHUS
0 paccMarpuBaeMod TeMe HEOO0XOJUMO MPOCMOTPETh  HECKOJIBKO
JUTEPATYPHBIX UCTOYHUKOB (BO3MOXKHO aJIbTEPHATUBHBIX);

- HE CIEIyeT KOHCIEKTUPOBATH BECh TEKCT II0 paCCMATPHUBAEMOMN
TeME, TaK KaK TaKOW MOJXO0J HE JAaeT BO3MOXXHOCTH OCO3HATh MaTepua;
HEO0OXOMMO BBIJICTUTH U 3aKOHCTIEKTUPOBATH TOJIBKO OCHOBHBIE MOJOKEHUS,
ONpPEACICHUS] W TIOHATHUS, TMO3BOJSAIONINE BBICTPOUTH JIOTUKY OTBETAa Ha

HN3y49aCMbIC BOIIPOCHI.
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3aganus 1JI1 CAMOKOHTPOJIS

3amaHus 14 CAMOKOHTPOJISL TPEJHA3HAY€HBbl Il CaMOIIPOBEPKHU
CTYJIEHTOM  YCBOCHHS  TEOPETHUECKOrO0  MaTepualia ©  OOpeTeHHS
MPaKTUYECKUX HaBBIKOB B cdepe ¢uHaHcoBoro ympasieHus. OHH
MPENO0JIaraloT BBINOIHEHUE WHAWBUYATbHBIX MPAaKTUYECKUX 3aJaHUN MO
peanm3anid  METOAWK  (MHAHCOBOTO  MCHEIKMCHTA: MIPOBEJICHUE
COOTBETCTBYIOIIMX  PAacUy€TOB, HDKOHOMHUYECKYI0  HMHTEPHIPETAUI0 X
pe3yabTaToOB, pa3paOOTKy pPEKOMEHAAIMH 10  TMOBBIIMICHUIO  YPOBHS
(bMHAHCOBOTO yNpPABJICHUS B OpraHU3aI1H.

Jlns ymoOGcTBa BOMPOCH! JUIsi CAMOKOHTPOJISL pa3OUTHI O paszjeiaM U

TEMaM TeopeTquCKOﬁ qaCTHu Kypca JUCHUIIIINHBI.

HpaKTl/IquKl/le 3alaHUs TJIsA CAMOKOHTPOJIA

3ananus no reme 1 «®UHAHCOBasI AHAJUTHKA B OPraHU3alMN»

PaccunTaiiTe S5KOHOMUYECKYIO MPUOBLIBL sl KOMITaHUU, uMmetomieit 100
MJIH. p. COOCTBEHHOTO KamuTaja M HCIOJB3YIOMIEeH (PUHAHCOBBIM pbhIYar
(cooTHOIIEHHE COOCTBEHHOTO W 3a€MHOr0 KalWTajla), PaBHBIN €IUHMUIIE.
Kommnanus 3apabotana 3a roa 15 MiH. p. YMCTON NpuObLIM (OyXTranTepcKui
pe3yNbTaT, PaCCUYUTAHHBIN O CTaHAApTaM 3a BBHIYETOM HAJIOTOB M BBHITLIAT
MPOIICHTOB IO 3a€MHBIM CpeACTBaM). TpeOyemas JOXOJHOCTh IO
COOCTBEHHOMY Karutany - 16% romaoBbIX.

Kommanus «Anheuser-Busch» nMeert nmociaeHanioropyto onepanuoHHYO
npuObUTb 1139 mMiH. o1, PeiHOYHAs olleHKa aKTMBOB KOMIAHUU - 8 MIIP/I.

noiut. CTpyKTypa KamuTana cocTouT u3 67% cobcTBeHHoro kanurtana u 33%
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3aiiMOB (ITOCJIEHAJIOTOBBIE OIIEHKM CTOMMOCTH Kamutana - 14,3 u 5,2%
COOTBETCTBEHHO).

OueHure 5SKOHOMHUYECKYIO JOOABIEHHYID CTOMMOCTh M JaiiTe
KOMMEHTapUi K MOJIYYEHHOMY 3HaueHUI0. Kakne mpeanochuiKu 3a05KEHbI B
BallleM PELICHUN?

1.3 I'paxknanuH pemmi NpuoOpPecTH KUJIbE B paccpouky. [ mokynku
noma Tpedyercs 200 ThIC. JOJUI. MpU HeMeIJeHHOW oruiate. Dupma-
3aCTPOMIIMK IpeajiaraeT BapHaHT MPUOOpeTeHus Joma B paccpouky Ha 30
JeT ¢ PUKCUPOBAHHOM MPOIEHTHOM CTaBKOM 8% roI0BbIX.

PaccuuTaiiTe paBHbIE eXKEMECIYHBIC TUIATEKHU 3a JOM, KOTOpbIE OyIeT
OCYUIECTBIISITh T'PAXKAAHHH.

1.4 Bbl paccmaTpuBaeTe MOKYIKY HOBOM MAaIlIMHBI, KOTOpast CTOUT 15
Teic. noml. IlponmaBen mpenaraer JgBa BapuaHTa MMOKYNKH MalllMHbl B
paccpouky: 1) crneruanbHoe PUHAHCOBOE MPEJIOKEHUE 3aiiMa 15 ThIC. TOJLI.
1o 3% romoBbIX Ha mepuoj 36 MecseB (3TO JbrOTHOE 3aMMCTBOBAHME IO/
OYEHb HU3KUW MPOILEHT); 2) CKUIKA C LIEHbl MalIWHBI 10 14 ThIC. IO U
MpelocTaBlieHue 3aiimMa Ha 1o oOblyHOMY mporeHTy. CtaBka paBHa 12%
rOJIOBBIX, CPOK IIJIaTEka - 36 MECSILEB.

Kakoii BapuanT Oymer Bamu BbiOpaH? Kakas ckugka goJKHA OBITh
MPEII0KEeHA, YTOOBI BAPUAHTHI CPABHSIIIMCH 1O MPUBIIEKATEIILHOCTH?

1.5 ®apmaneBTrueckass KOMIIAHUS  XapaKTEPU3YETCA  BBICOKOM
CE30HHOCTBIO ONEPALMOHHON JedATeqbHOCTH. CIpoc Ha MPOLYKLHIO PE3KO
BO3pacTaeT B OCEHHE-3UMHHUU IE€PUOJ, KOIZa HAYMHAIOTCA MAaCCOBBIE
MPOCTY IHbIE 3a00JICBaHUSI.

Kontpons kakoro pgenexknoro mnortoka (FCFF wmm FCFE) BbI

NOpEeKOMeHAyeTe i (PUHAHCOBOTO aHAJIM3a U YIIPABJICHUS?
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1.6 PaccmarpuBaroTcs NB€ KOMIIAHMM OJHOW OTPaciv C BEIUYUHOMN
3anerictBoBaHHoro kanutana 100 geH. en. (mocieHanoroBasi onepanydoHHas
npuObLIL 10 KoMnaHuu «A» paBHa 20, mo komnanuu «b» - 10 neH. en.) u
CTOMMOCTBIO (CpeHEeB3BEIICHHOW) KanuTana 16% romnoBbIX.

Ouenure nokasarens EVA.

1.7 Tlo xommanun «OKanpoAyKT» MMEETCs Clenyromas nHpopManus
3a nmpomenmui kBapraid. OmnepanuvonHas npuOsUe - 90 geH. en.
NuBectupoBannbiil kanutan - 1600 meH. en., B KOTOPOM 3a€MHBIE CPEICTBA
npuBiiekanuck Ha ycnoBusx: 400 aen. en. nox 9% rogoseix; 500 neH. en. mox
19%; 40 nen. ena. mox 18% romoBeiX. TpebOyemass JOXOTHOCTH IIO
COOCTBEHHOMY KamuTaly C ydeToM pucka paBHa 22% romoBbix. CTaBka
Hasora Ha mpuObLIb - 24%.

D¢ dhexTuBHO 1 paboTaeT KOMITAHUS?

1.8 Komnanuss «TTK», 3aHumaromascs HOpOU3BOACTBOM OOYBH,
paccMaTpUBaeT NPOEKT BBIXOJAA HA PBIHOK C HOBBIM IPOAYKTOM.
MapkeTosiorn OLEHWJIM CPOK >KM3HM IpoaykTa B 6 iser. Brlpyuka u
OPOrHO3UpYEeMasl  TOCJCHAJIOroBass MPUObLIL 1O HOBOMY MPOAYKTY
NPUBEACHBI B TAOJIHIIE.

Tabnuua 1.1 — Beipyuka u nporaozupyemasi ocJieHalIoroBasi HpuObLUIb

110 HOBOMY IPOIAYKTY

l'oger | Beipyuka 1o npoekry, ITocnenanorosast
TBIC. JJOJUL. olepalroHHas NPUObLIb, THIC. AmMopTu3anus
JTOTITT
1 2000 100 100
2 4000 150 100
3 5000 190 100
4 /000 380 100
5 4000 150 100
b 2000 100 100
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[IpoekT TpebyeT MHBECTHUIIMI B HOBOE oOopyaoBaHue B pazmepe 600
ThIC. noul. [lpuBeneHHbIN B TaOnuIle pacyeT YUCTOW MPUOBUIA YUYUTHIBAET
BBIYET AaMOPTU3AaLMOHHBIX OTYUCIEHUH, HO HE OTpaXaeT IUIATeXH 10
3a€MHOMY Kanurtaiy. PacdueT amopTu3anuy OCYIIECTBISIETCA JIMHEHHBIM
metroaoM (o 100 TeIic. exeroaHo). B koHue 6 roga npeanonaraercs npoaaTh
obopynoBanue 1o mene 200 ThIC. AOII.

Uucteiii 0OOPOTHBIM KamuTaj, HEOOXOJAMMBIM MJId TOACPKAHUS
HOBOIO mpoaykra, oueHmBaerca B 10% ot Beipyuku. CraBka Hajgora Ha
npuobLIH - 24%.

Onenure CcBOOOAHBIE JIEHEXKHbIE IOTOKHM II0 paccMaTpUBaEMOMY
npoekTy. Eciii He n3BecTHa BeIMYMHA NOTPEOHOCTH B OOOPOTHOM KamuTale,
KaK1UM 00pa3oM MOTYT OBITh OLICHEHBI IEHEKHbIE TIOTOKHU?

1.9 Tlo xomnannun ABC, xotopas 2 rojga Ha3zaa Hayalla pEeaIM3aIUio
WHBECTULIMOHHOTO MPOEKTa BBIXOJA HA PBIHOK C HOBBIM aBTOMOOWUIIEM,
BEJIMYMHA BHEOOOPOTHBIX AKTHBOB IO OTYETHOCTU cOCTaBiser 12 mupg.
not. HakonnenHnas amoptuzanms 3a 3TOT mepuon cocrasuna 1200 muH.
noy1. Cripoc Ha IMPOJYKT MPOTHO3ZHPYETCS HAa OTPE3KE HE MEHee 5 JET, U
aKTHUBBI JOIYCKAIOT UCIIOJIB30BAHUE B TeUeHUE 6 seT. [locie 3Toro ux MoxHO
OyneT peanu3oBaTh Ha pPbIHKE, KOA(D(UIMEHT MOTEpU CTOUMOCTH MOKHO
npuHATh Ha ypoBHE 50% (c yueToM HanoroBbix BbILIaT). Kpome TOTrO, B
peanu3aluMyd MPOEKTa KOMIIAHMS Tolula IO IMYyTH HCIOJIb30BAHUS
apEeHJIOBAHHBIX TIUIOIIAAEi W HEKOTOPHIX BHJIOB OCHOBHBIX (DOHIIOB
(Tpancniopt u nomMeuneHus1). [IpuBeneHHas OLlEHKA TUIAHUPYEMBIX IUIATEXEN
no apenge cocraBiasier 4100 wmuH.  gomn.  Cymma  neOUTOpPCKOM
33JI0JDKEHHOCTM W 3alacoB 32 BBIYETOM KPEAUTOPCKOM 3aJ0JKEHHOCTH

COCTaBiisieT 3 MIIPA. JAOI. 3a MOPOLIEAIIUNA TojJ 3HAYCHHE JIOHAJIOTOBOM
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oneparmonHot npubbuin (EBIT) cocraBuno 5 mupn. moia. DTta oleHKa
OTPa)KaeT HAYMCIECHHYIO aMOPTHU3alMI0 3a roa B pazMepe 600 MIH. A0OJUI.
Komnanusa mnnatut Hajmor Ha npuObulh 1o crtaBke 24%. Exeroanas
UHQIISIIMS, TporHO3UpyeMas Ha Ommpkaiimue 6 JeT (CpoK KHU3HU aKTHBOB),
coctaBut 11%.

OneHnuTe pEHTA0CTHLHOCTh BIIOKCHHOTO KalUTala IO JICHEKHOMY
noToky (rmokazatesnb CFROI) u comocraBbte ¢ TpeOyemoil 10XOIHOCTBIO 1O
KanuTaiay Ha ypoBHe 22% (OleHKa IO TEeKyIleW JOXOAHOCTH KOMMaHUM-
aHaJIOrOB).

1.10 OmpenenuTe NPOTHO3HPYEMBIH ITOTOK CBOOOIHBIX JEHEKHBIX
CPEJCTB U3 JIaHHBIX, IPECTABICHHBIX HIXE (B THIC. JICH. €/1.):

Beipyuka oT mpogax .......

[IpuOBLIL OT OCHOBHOM NEATCILHOCTH IIOCIIC HAJIora
1B 11002 (0] 811 S 40
B8 070 2B 0110 (0] 5 01 0 S .

IToUDOCT TOBADHO-MATEDHAIBHBIX 3aI1ACOB MEDHOII .
CHImKeHUE TEOUTOPCKOM 3aTOIKEHHOCT ] . ..\ veenseereeneannennnnns. 90

ITpupocT KpaTKOCPOUHBIX OAHKOBCKHUX KPEIUTOB. .. ..uuveueneennn... 80
BerIttata mpoIieHTOoB M0 T0JITOCPOYHOMY OAaHKOBCKOMY KpeauTy. . .30
BeIrutaTa mpomeHToB 1Mo KpaTKOCPOYHOMY OaHKOBCKOMY KpenuTy...10

[TpupocCT KPEAUTOPCKOM 3aI0IIKEHHOCT ] . .. e e neeneeneeneenneaneennenns 150
HauncneHHast aMOPTU3AIHS 33 TIEPHOT «...vvvveverveninas veeenenenennene..80
[Tpupoct 10X010B OYIyIIUX TEPUOJIOB .. P 40
Kanuranosnoxxenus B npuoOpereHue 060py,Z[OBaHI/I$[ ................... 250
Beimiata TUBHICHIOB IO PHUBHICTHPOBAHHBIM aKIUSIM. . ............. 25
CraBKa HaJIOTa HA TPUOBLID, Y0....ccveviiieiriiiiiiciieies veeeenennennenn. . .24
BrimiaTta IUBUAEHIOB IO OOBIKHOBEHHBIM AKIIHSAM .....ooo'nnnnnnn.... 100

Kakue nanHple moTpeOyroTCsS 1Ji1  OIGHKM  (PyHIaMeHTaIbHON
CTOMMOCTH KOMITAHHUH?

MeTtoanueckue ykazanus K TeMe 1 «@PruHAHCOBAasi AHAJTUTHKA B OPraHU3aluN»

Yuémmuwiii u punancoswviii n00xo0wvl K aHanU3y 0essmelbHOCMU OP2AHUZAYUU
VYderHslii (uau Oyxraiatepckuil) W (UHAHCOBBIM (MJIM HMHOTJA TPAaKTyeMbIH B
JAUTEpaType Kak SKOHOMUYECKUI) B3IJIAAbI HA KOMIIAHUIO PA3JIMYHbl: OHU OPUEHTUPOBAHbI
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Ha pa3HbIe KPUTEPUU OICHKU MPOMCXOMIAIINX U3MEHEHHH M 00JIaal0T ONpeaesIeHHBIMU

npeumMynmeCTBaMu U HEAOCTaTKaMH.

Byxranrepckuii moxo/ K aHAIKU3y AESITENbHOCTH KOMIIAHUU OTPakaeT B OCHOBHOM
OaJlaHCHUPOBAHUE JICHEXKHBIX TOTOKOB W KOHTPOJIb HAJ TEKYIIUMHU OIEpalusMHU.
OUHAHCOBBII MOAXOJ MOXHO TPAaKTOBaThb KaK WHBECTUIMOHHBIM WM PBHIHOYHBIM:
BHMMAaHUE KOHLIEHTPUPYETCS HA MHBECTULIMOHHBIX Ka4eCTBaX JCHET (pacTyllue JIeHbIM Ha
PBIHKE), HEOIPEAEICHHOCTH OYyAYIIMX Pe3yabTaTOB U MOCTOSHHO BO3HHUKAIOIIMX HOBBIX
BO3MOKHOCTSIX (KaK T€XHOJOTUYECKUX, MAPKETUHTOBBIX, TaK U YIPABICHYECKHUX, B YHUCIIC
KOTOPBIX HOBBIEC pelIeHUs Mo paboTe Ha ()MHAHCOBOM pPBIHKE). AKIEHT B (PUHAHCOBOM
MOJX0/I€ IeTaeTCsl Ha UCTIOIb30BAHUE YIIPABICHYECKON THOKOCTH.

Paznuune OCHOBHBIX MOHATHN M 0003HAUYEHUH, UCTIONB3yEMbIX B YUETHOM M (PUHAHCOBOM

MOAX0Hax

VYueTHBII moaX0n

DUHAHCOBBINA MTOIXO0T

CoOCTBEeHHBII KaluTal 1o
0aJaHCy WM CKOPPEKTHPOBAHHAS
OaylaHCOBas OLICHKA,

CoOCTBeHHBIN KalmUTaJI KaK PHIHOYHASI CTOMMOCTb,
PBIHOYHAS OIICHKA KalUTaJIa BJIaICIbIICB-
COOCTBEHHHUKOB (HampuMmep, Aeprareiei
OOBIKHOBEHHBIX aKIIHH), S

3aeMHBIN KaluTal 10
(uHaHCOBOI O0TUETHOCTH, 3K

3aeMHBIN KanuTaia (HEOOXOIMMBIN IS
MIPOJIOJDKECHMS OM3HECA M BKITFOYAROIIIHI
MIPUBUJICTUPOBAHHBIE aKIIMH, OOJIUTAIINH,

Bech kammuran = Bamrora
Oananca = [laccus

Becn kanuran kommnanuu kak S + D = CE, rae
CE — uHBeCTHUpOBaHHBIN KalUTAal.

OTO MOHATHE HE BKJIIOYAET OLEHKY
pucka

Oananca, Bb

dyHaaMeHTalIbHAs OLICHKA KanuTajla KOMIaHuu, V
Oxupaemas Tpebyemas 10XOJHOCTH Mo Kanutany, k, WACC
(mporHosupyemas) u C
peann3oBanHas n%un(bmca. OTOXJIECTBJIICHUE JTIOXOAHOCTH U PHCKa,
IOXOLHOCTD TpeOyemasi JT0XOJHOCTh OMNpEeNeNseTcs sl pa3HbIX

KJIaCCOB pUCKa

[Torok no onepanroHHOM
JEATEIIbHOCTH 3a IIEPUO/I,
COBOKYIIHBIN JIEHEKHBIN TOTOK

CBo0OoaubIi neHexHblil notok, FCF

Byxranrepckas npuObLIb

DxoHoMUYecKas mpuobLIb, RI
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MHOFOMepHOCTL nmorKasarteJis
PbIHOYHAA CTOUMOCTb KOMIIAaHUHA

Habmromaemas Ha peIHKe
CTOUMOCTb - PHIHOYHAS U 001Iast
KaIluTaJIn3arus

PacuerHast pynnameHTanbHast
CTOMMOCTH (OIIEHKa) KOMITAaHUU
(BHYTpEHHSISI, CLIpaBE/IIIIBAST)

MynbTUNIUKATOPHAS
OIICHKA IT0 JJAHHBIM
KOMITAHUM - aHAJIOT'OB

HMuBecTumoHHas oneHka Ha 0ase
BHYTpeHHEH MH(POPMAIIUH 110
KOMITAaHUU WITH CyOBheKTa phIHKa (C
YYETOM CHHEPTHIA U JPYTUX BBHITOJT)

CTOoMMOCTh KOMIAHHH TS
3aUHTEPECOBAHHBIX IPYIII C Y4ETOM
BBITOJ], IIOJIy4aeMbIX
3aMHTEPECOBAHHBIMU JIMLIAMU

HoBble moka3zarenn

Market capitalization MC =1lena akiun X KonudaecTBO 0OBIKHOBEHHBIX aKIHI
Total capitalization ~ TCap = MC + Debt

EV = PeiHOuHas Kamuranuzanus + [IpOIeHTHBIE «IOCTOSHHO HCIIONb3YEMBIEY
00s3arenbeTBa — JleHe)KHbIe cpeficTBa = PrIHOYHAs, HAOIf0qaeMasi OlIEHKa BCEX
3JIEMEHTOB KanuTaaa KOMIIAaHUU

bananc koMnaHuy B y4eTHOM U (PMHAHCOBOM MOJXO0/1aX

\banranc 8 mpaouyuoHHoOM (Y4emHom) npeocmasienuu

AKTHRB ITaccur
/lonrocpoyHbie aKTUBBI CoOcTBeHHBIN KanuTaa JJonrocpodnbie
00s13aTenbCTBA
KpaTtkocpouHbIe (MEHBIIIE T'0/1a) AaKTHBEHI KpatkocpodHsie 00s3aTenbCTBA (10 TOA)

\banarnc kKomMnanuu 8 nPeOCmasieHuu PUHAHCOB80U MOOEaU

AKTUB [Taccus
MartepuanbHbIE 1 HEMaTepHAIbHBIE aKTUBBI DdrHAHCOBBIE AaKTUBHI (B TOM YHCIIE
Bo3moxxHOCTH pocTa BEBITYIIICHHBIE KOMITAHUEH ICHHBIE OyMarn)

I 1asuvie ocobenHocmu ananusa 8 pamkax QUHAHCO8020 NOOX0OA.

-y4eT MHOTOBapUAHTHOCTH M CIIEHAPHOCTH Pa3BUTHS. AKIICHT Ha MPOTHO3HYIO U
TJIAHOBYIO paboTy;

-HOBasl TPaKTOBKa (PMHAHCOBOTO pe3yJbTaTa — aKIEHT Ha JCHEXHBIC MOTOKU
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(cBOOOHBIC EHEXKHBIE TIOTOKH) M YYET MX JOCTYITHOCTH B Pa3HbIC MOMEHTHI BPEMEHH,
yCTaHOBKA HA IKOHOMUYECKYIO MPUOBLIH;

-00s13aTeIbHOCTh  yueTa pucka. OTOXIECTBICHHE pPHCKA U JIOXOIHOCTH
(3apaboTaHHass JTOXOJHOCTh WIIU MPOTHO3HAs JOXOJHOCTH JOMOJHSAETCS Tpedyemon
JIOXOHOCTHIO);

-TPAKTOBKA KamuTalla W AaKTHUBOB IIMPE CTAaHAAPTOB OTUYETHOCTU (TIOHSITHS
WHHOBAIMOHHOTO KarnuTarna, WHHOBAIMOHHBIX HEMaTepHaIbHBIX aKTHBOB,
WHBECTUPOBAHHOTO KalUTala, pEmyTalud ¢  CTPATETUYSCKUX  BO3MOXKHOCTEH).
[Tpu3HaHue ynpaBiIeHYECKOW THOKOCTH aKTHBOM,;

-y4eT  TICHXOJIOTUYECKUX  (MOBEACHUYECKHUX) (PaKTOPOB U  KOHQIIMKTOB
COOCTBEHHOCTH-YIPABJICHUS (areHTCKUE KOH(MIUKTHI).

Ocobennocmu ananusa ¢ y4emom «no8e0eH4ecKux» QUHAHCO8 U a2eHMCKUX
KOH@IUKMOB:

- HEPAIMOHAIBHOCTD MOBEJICHUS COOCTBCHHUKA (MHBECTOPA) U MEHEKEPa,

- M3JIMIIHUN ONITUMH3M, CAMOYBEPEHHOCTb, JKEJIAHUE OTBITPAThCS, CYOBEKTHBHBIN
oT00p nH(pOpMaINH (aKIEHT Ha «yCTPAMBAIOIINE)» HOBOCTH, HEPABHOIICHHOE OTHOIICHHE
K IPOUTPHIIITY ¥ BBIUTPHIIIY H T.I1.).

Aeenmckue KOHpIUKMbBL

Buvibop, komopuiii npeonoumym meneoxicepvl u KOMOpblil NPUGEOEM K NPOUSPLIULY
CcOOCMEEHHUKA.

- BbIOOp HampaBJIeHUH pa3BUTHS (MHBECTUIMI), TpeOyromMX crenupuIecKux
3HAHWH (OTXOJ] OT IPUHIIUIIA CIICAOBAHUS CTPATETHH);

- TOpeanoyTeHHWEe MHBECTHMLIMH C  OBICTpHIMM  BUAMMBIMU 3 dexTamu
(mpeBanMpoBaHUE METO/A CPOKA OKYIaeMOCTH Ha/l (GPUHAHCOBBIMU METOJIaMU);

- aKIEeHT Ha HecUucTeMaTHueckue (aKTOpbl pHCKAa TPU TPUHATHUA PEHICHUH.
[Ipennodrenue MPOEKTOB ¢ HU3KUM PUCKOM: OTIEPAIIMOHHBIM U (UHAHCOBBIM. OTKa3 OT
3aeMHOT0 (PMHAHCHPOBAHUS U TIPEATIOYTEHIE HU3KOTO TUBUICHIHOTO BBIXO/IA.

Ilepsuunvle ananumuyeckue noxazamenu U AHATUMUKA KOHMYPA UHMEPECO8
Kpeoumopa

Bbanancosas cmoumocmo AKyuoHepHoco Kanumana - 9TO CYMMapHLIe AKTHUBBI
KOMITAaHUH 32 BBIYETOM HEMAaTePHAIHHBIX aKTHBOB M 005A3aTEILCTB, KAK OHU IMOKa3aHBI Ha
OanmaHce KOMMaHWH, T.€. MO UCTOPUYECKOW CTOMMOCTH. «balaHCOBBIE METONBI» OIIEHKHU
KOMITAaHUHM «OTTATKHBAIOTCS» OT (DAKTHUECKOH OyXTaJdTepCKOH OTYETHOCTH, HO MOTYT
BKIIIOUaTh M OMNpPEJEICHHbIE KOPPEKTHPOBKU. Tak, B pamKax OalaHCOBBIX METOJOB
OayaHCOBasl OIlEHKA AaKI[MOHEPHOT'O KaluTaja MOXET OBITh pPacCYMTaHa W C yYETOM
PBIHOYHON CTOMMOCTH MAaT€pUAIbHBIX aKTHBOB, CTOMMOCTH BOCCO3JaHHS U 3aMEIICHUS
UCIIOJIb3YEMBIX B JICATCIIBHOCTH aKTHUBOB, 1O JTMKBUIAIIMOHHON CTOMMOCTH aKTHBOB. Bce
TH METOABl pacueTa OObEeIWHSET OOIMA  NPUHIMN —  aKTUBBl PACCMATPHUBAIOTCS
000C00JIEHHO ApPYT OT JApyra, EHHOCTh OTHOIICHWH MO WX YBA3KE HE MPUHUMAETCS BO
BHUMaHUE, aKIIEHT JEAaeTCsl TOJBKO Ha OIEHKE MaTepHabHBIX aKTHBOB M UX MPOCTOMY
CYMMHUPOBAHHIO.
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Hucmoie akmuesl - B POCCUICKON NMPAKTUKE MOJ YACTBIMUA aKTUBAMU ITOHUMAETCS
pa3HHIlA MEXAY CyMMapHOW BEJIMYMHOW CTaTe aKTUBOB U 00s3aTENbCTB KommaHuu. M3
OCHOBHOTO 0allaHCOBOTO YpaBHEHMs CJIEyeT, YTO YHUCThI€ aKTHBBI KOJMYECTBEHHO
JOJIKHBI PABHSITHCSI BEIMYMHE COOCTBEHHOTO KamuTalla Mo OT4eTHOCTH. Ha mpakTuke 310
PaBEHCTBO BBIMOJIHACTCA PEAKO, TaK Kak o(ulMaibHOW METOAMKOW pacuera BETUYMHBI
YHCTHIX aKTUBOB aKIIMOHEPHBIX 00mIecTB PO mpeaycMOTpeHO MCKITIOYEHHE U3 MTOTOBOM
CTPOKHM AaKTHUBOB HEKOTOPBIX CTaTeil (Hampumep, CyMMbl Hajora Ha J100aBIECHHYIO
croumocth (HJIC) mo mpuoOpeTeHHBIM IIEHHOCTSIM, 33J0JKCHHOCTH YUPEAUTEICH I10
B3HOCAM B YCTaBHBIA KamuTan U JAp.). Benuunna o0s3aTeiabCTB TakkKe KOPPEKTUPYETCS
(HampuMmep, m00aBiIsieTCss CcymMMa I[eJeBOro 0e3Bo3Me3nHoro (uuaHcupoBanus). B
pe3yJbTaTe, pacCUMTaHHAs 110 METOAMKE BEJIMYMHA YUCTBHIX aKTHBOB OOBIYHO MOJIyYaeTcs
MEHbIIIE 0aTaHCOBOM OIICHKM COOCTBEHHOTO KamuTajga Kak CYMMBI yCTaBHOTO,
100aBOYHOTO KaluTana u HepacipeieIeHHONW TPUOBLIH.

Ilepeuviii cnocob pacuema yucmoix akmueos (POCCUNCKas MPAaKTHUKA aHATN3a):

AxTuBsl — Bee O0s13aTenbcTBa = UNCThIC aKTHBBI.

Taxoit criocob pacyera (poccuiickasi MPaKTHKa) MO0 IKOHOMUYECKOMY COJICPKAHHIO
MPUPABHUBACT YHUCTBHIE AKTHBBI K COOCTBEHHOMY KallUTaly KOMITAHUW (aKTHBHI,
OUHIICHHBIE OT BCEX 00S3aTENHCTB).

Bmopoii cnocob pacuema (CTOMMOCTHOM aHANN3, 3apyOexHasi MPAKTUKA): AKTHUBBI
— Texyuue o6s3arenbctBa (TO) = UncThle aKTUBBIL.

Dtor cmocobd pacuera yuCThIX akTHBOB (Net assets value, NAV) nenecoodpasHo
UCIIONIB30BaTh TPH aHalu3€ JOJITOCPOYHON 3(P(PEeKTUBHOCTH KOMIIAaHWH, UMEIOMINX B
COCTaBEe MCTOYHHUKOB BBICOKYIO JOJIO JOJTOCPOYHBIX O0S3aTEIBCTB B CHITY CHEIUDUKH
Ou3Heca (Hampumep, CTPOUTENbHBIC, PEKIIaMHbIE KOMITAaHUH ).

Kanuman - 6amanconast OLICHKa COOCTBEHHOTO KaInTala + OajaHcoBast OLICHKAa

JoJra:
capital = BE + BVD

CKOppeKTI/IpOBaHHa}I AHAJIUTUYCCKAas BCIMYMHA KalluTajJla 4aCTO HOCHT Ha3BaAHHEC
3azeiicTBOBaHHbINM KanuTan (capital employed) win mHBecTUpOBaHHBIM KanuTan (capital
invested).

VYnpouieHHbIH BapuaHT GUKCAlUU BEIMUMHBI KaluTama;

CE = Total Assets - Current Liabilities = BVE + Long Term liabilities

Dunancosvie pe3yrbmamoi.

Mapowcunanvnas npubviie - pe3yabTaT BbIYETa U3 BBIPYYKH-HETTO IMEPEMEHHBIX
OTepallMOHHBIX u3aepxkek. CorocTraBieHne MapKUHAJIBbHOW MPUOBLIM C IMOCTOSTHHBIMH
3aTpaTaMy TMO3BOJISIET OLICHUTHh 3(P(HEKTUBHOCTh BBHIOPAHHOW OW3HEC-MOJENTH U TPUHSTH
peleHre O 1LeIecOO00pa3HOCTH BKIIOUEHHs] B MOPTQenb (aCCOPTUMEHT) TOH WIM HHOM
Ou3Hec-eqMHUIBI (MPOAYKIMK). YacTo Map KMHAJIbHYIO NMPUOBLIb (JI0XO0/) PACCUUTHIBAIOT
HE TOJBKO Ha BeCh 00BEM BBIITYCKa B 1I€JI0M, HO M Ha €IMHUILY MIPOAYKIIUH KaXI0ro BUIA
(pukcupyroT ynAenabHBIA Map)KUHAJIBHBIA J0X0/). OKOHOMHMYECKHH CMBICI 3TOrO
nokaszareiasi — HOPUPOCT NPUOBUIM OT BBITYCKA KAXKIOW JOMOJHUTEIHHON €IMHUIIBI
npoaykuuu. Ecnu ynenbHbI MapKUHAJIBHBIA J10OXOJ OTPULATENIEH, 3TO O3HAYaeT, 4YTO
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BBIpyUYKa OT peaju3aluu NPoayKIuH (yCIyri) He MOKPBIBAET JlaXke MEePEeMEHHBIX 3aTpaT U
KaKaas IOCJIeqyolias IPOU3BEIEHHAs €IMHUIA JIaHHOrO BHJA OyAeT yBEIW4YMBaTh
001 yOBITOK KOMITAHHH.

Ipubviie «npo ¢gopmay (pro forma earning) - npubbLib 0€3 yuyeTa «ILUIOXHUX
crateit» (0cBOOOXIEHHE MPUOBLTH OT Pa30BbIX COOBITHIA, BIMSIOIIMX HA €¢ 3HAUCHHE).
OOBIYHO pe3yabTaThl «IIPO (hopmay JIydile, 4eM «II0 cTaHgapTaMy». VIMEHHO MmoKaszaTemu
«1po ¢opMa» YacTo MCHOJIB3YIOTCS KoprnopaTUBHbIMU nuapoBiamu (PR) ans paboTs ¢
WHBECTOPaMHU.

Ananumuueckasn npudviie — nokazarenn EBIT, EBITDA, OIBDA.

EBIT — sBnsiercst kimoueBbIM. KonnuecTBeHHO MoKa3aTesb 01M30K K
OTIepalMOHHOM NMPUOBLIH (MPUOBLTK OT MPOJaX), HO YACTO HE COBMAAET M3-3a OTPAKECHUS
B CTaH/IapTaX OTYETHOCTH 3HAYMMBIX JUIsl OM3HEca CTaTel JOXOIOB M PACXO0B B MPOUYUX
3arpatax (KOTOpble He HaXO/SAT OTPaKEHUs B OTEPaIlMOHHOM puObUIH). OOBIYHO
anroputM pacuyera EBIT crpoutcs uepe3 KOppeKTUPOBKU YUCTON NpUOBLIM (YrCTas
npuObLIb +....), a anroput™ pacyera OIBDA ctpoutcs Ha 6a3e KOPPEKTUPOBKHU
OIIEpallMOHHOMN MPUOBLIH.

EBITDA ue sBnsercs cranmaptHbiM B pamkax US GAAP wm IFRS

EBITDA = EBIT + AmopTu3alinoHHbIE HAUYUCIIEHUS 3a IEPUOI.

EBITDA = EBIT + Depreciation + Amortization+ Impairment loss

dunancosbli ananus o moxenu CFROI
Asmopuvt — Bocmonckas koncanmunzoeas epynna (BCG) u
«HOLT Value Associates

WNunukaTtop 3ppekTHBHOCTH
BHyTpeHH:Is1 HOpMa JOXO0AHOCTH OW3HECa WIIM HHBECTHLIMNA KOMIIAaHHUH,
OLICHEHHAs B PeallbHOM UCUHCIICHUU

PexoMmeHaanuu 110 NPUMEHEHUIO
OrnepaTHBHBIN TOKA3aTENb YIIPaBICHUS
Br10op cTpaTernn HHBECTUPOBAHHUSA
ITouCK HENOOLIEHEHHBIX UJIY IEPEOLICHEHHBIX

Bazorrle manameTnkl MOTENTN

OCFA e
IlIlII

n

KoppektupoBku: nHGIS U, yIET
GClI (HauMCIIeHWs, apeHaa) U JIp.
r = CFROI (uckombrii moka3aTesb JOXOAHOCTH On3Heca)
[Ipu npennonoxennn 00 aHHYUTETHBIX TOTOKAX:
GCI = OCFAT x PVIFA (n, r) + TCF x PVIFA (n,r)
Kpumepuii s¢hgpexmuernocmu oessmenvnocmu Komnanuu
TpeOyemasi JOXOTHOCTB 110 KAITUTAITY KOMIIAHUH (B peajlbHOM HCUUCIICHHH)
JI0JDKHA OBITH HE BBIIIE HAWIEHHOT0 3HAUYE€HHUS TeHEPUPYEMOH T0XOHOCTH
(mampumep, WACC <r)
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3agaaua nmo TemMe 1 «CroHmMoOCTh KAaNHTAJIAa H CTOMMOCTH
(pMHAHCOBBIX PECYpPCOB OPraHU3AIUN»

2.1 B mpenmpimymem roay KommaHus «Okoc" 3apaborana mpuObLIE Ha
aKkIuo B pazMepe 4,5 nomn. BelmiaueHs! TUBUIACH Bl HA aKIHIO B pazMepe 2 JI0JUL.
AHAMTUKA TIPE/ICKA3bIBAIOT, YTO POCT TNPUOBUIM HA aKIWI0 W JAUBUACHIOB

coctasut 9,81 % B rox B TeueHue OympKanImx 5 aet. Iocne 5-ro roga oxugaercs, uto

TEMIT pocTa ymajeT 10 6% W COXpaHWUTCS HAa TaKOM YPOBHE B JalibHEHIIeM. [[MBHICHIHBII
BBIXOJ, Tpemronaraetcsi, Bo3pacreT A0 67,44%. TpeOyemas NOXOMHOCTb MO aKIMSM KOMITAHUH

cocrapisier 12,78%. Orernre paBHOBECHYIO IIEHY aKIIMH B TEKYIIIEM TOJTY.

2.2 Kommanuma A wumeer 1uBHAeHAHBIM BbIXOon 20%, a
HepacHpeleICHHYI0 MPUObLIL PEMHBECTUPYET B MPOEKTHI C JIOXOJHOCTHIO
cooctBenHoro kamurtana 10%. Kommanuss b opueHTHpOoBaHa Ha BBICOKHE
JTUBUJICHIHBIE BBITUIATHL. JIMBHIIEHIHBIN BbIXON coctaBiger 80%, XoTs
HepacIpe/eieHHas NpUuObLTh MOXKET PEUHBECTUPOBATHCS B MIPOEKTHI C OoJiee
BBICOKOW JOXOJAHOCTBIO COOCTBEHHOro Kamutaina — 25%. Kakoil komnanuu
OyZIeT COOTBETCTBOBATH 00JIE€ BHICOKUI MYJIbTHUIUIMKATOP 1IEHA/TIPUOBLIH TIPU

OJAMHAKOBOM 3HAa4YCHHUHU YUCTOMN HpI/I6BIJ'H/I 110 ABYM KOMITAaHUSIM?

2.3 HuBectop BbIOMpaeT MexXAy 3-JIE€THEH TOCyIapCTBEHHOMN
obmuranueit ¢ 10%-u xkynonHo craBkoi (mpu HomuHasie 100 geH. en. u c
BBIIVIATOM KYMOHHOTO JI0XOJa B KOHIIE KaXIOTro rojaa) M obiuraiueit
komnanuu "Uyno", cpok o morameHusi KoTopor takxke 3 roga. Ha ocHoBe
aHAJIUTUYECKUX OLEHOK 1o KoMmmanuu "Uyno" wuHBecTop paccuutan
BEpOATHOCTh monyudeHus: 10%-ro KymoHHOro moxoaa (KOMMOaHUS MOXKET
BBIIUIATUTH OOCIAHHBIN JI0XOJ] HE MOJIHOCTHIO WM BBIILJIATUTh KYTMOHHBIN

JIOXO/I, HO HE TIOTaCHTh OOJIUTAITHIO):
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I'oxel 1o noramenus OOenanHbIi 10X0A BeposiTHOCTB BbIILIAT
(oOBsiBIICH TIpH
pa3MeIIeHNH ), JIEH. e]I..

1 10 80
2 10 60
3 10 50

100 90

[lo rocymapcTBeHHOW  OOJWTAMM  BBIIUIATHI  TApPAHTHUPOBAHBI
(BeposatHocTh 100%) M, mokymnas ee, HHBECTOpP (PAKTUYECKU OIIAYMBAECT U
ommmoH Ha 100%-e mnomydenue goxoxa. Kakas oOmnuranus OyaeT
MpOIaBaThCs Ha pbIHKE N0poke? Onenute onuuoH Ha 100%-10 BEpOSTHOCTH
BBITIJIAT MpU TPeOyeMoM JOXOIHOCTH MO rocyAapcTBeHHOU obmuranuu 12%
rOJIOBBIX (CUMTas, YTO HAJOTOBBIX MPEUMYIIECTB T'OCYIapCTBEHHBIE
o0JIMranu He AT U HE TMOJHOCTBHIO BBITUIAYEHHBIN KYMOHHBIA JOXOJ IO

obsuranuu «Yya0» He BO3MEIIACTCS B MOCIEAYIOIIUE TOJIbI).

2.4 Kommanuss A uMeeT CIEeAYIOIMUN MMPOTHO3 JEHEKHBIX MTOTOKOB Ha

Oynymue 8 et (MJIH. ACH. €]1.):

T'onmer 1 2 3 4 5 6 7 8

AxTuBbl roga t 32 39,2 47 60,8 | 68,4 | 75,3 | 79,8 | 84,6
(Axtussl rogsi (t-1) +
WuBectunmu roxaa (t-1)

[Tpu6bLIH 5,2 6,1 7,5 8,9 98 1105|112 118

YucTele UHBECTULIUHA 7,2 7.8 13,7 7,7 6,9 45 | 48 | 51

AHaJTUTUKHA ONPENCTIIH, 4TO TpeOyemas IOXOJHOCTh BJIaJICIbIICB
KanuTana koMmanuu A — 15%. YcTolunBoe mosIoKeHne JOCTUraeTca Ha 6-m
TOJly, ¥ Jlajie€ OXKHUAACTCSI POCT MPUOBLIHN, MHBECTUIIMA U aKTUBOB B CPEIHEM

6% B roj. BOJNBIIMHCTBO KOMIIAHWK B pacCMAaTPUBAEMOM OTPACIH HMEIOT
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cpendee 3HaueHue P/E 1 (xoadduiueHT Tekyled IeHbl, OTHECEHHBIM K
npuObUIM  Oyaymiero  roja),  paBHBIU 13, wu  xosdpdunueHt
peIHOUYHAsi/0anancoBasi orneHka — 1,86. Ompenenutre YUCThIE EHEKHBIC
MOTOKM MO KOMIIAHMM A M TEKYUIyI0 OIEHKY MX K 6-My roay. OueHute
KOMIAHUI0 A Ha 6-JIeTHEM TOPU30HTE M HaWIUTE TEKYIIYI0 OIICHKY
COOCTBEHHOT0 KamnuTajia KOMIIAaHWH, UCTIONb3YsI albTepPHATUBHbBIE METO/IbI:

1)  JMCKOHTHPOBAHHOTO JICHE)KHOTO MOTOKA,;

2)  MyJbTUILUIMKATOPHBIN 10 COOTHOIIEHHIO 11eHa/puobLth (P/E);

3)  MYJIBTUIUIMKATOPHBIA MO COOTHOIICHUIO PBIHOYHAs/OanaHCcoBas

OLICHKAa aKTHBOB.

2.5 VcxonHble JaHHBIE:

- nHQopMals U3 3aJaHUS;

- naHHble (pUHAHCOBOW OTUYETHOCTH ((OopMBI OanaHc, MOSICHEHUS K
Oanancy).

PaccunTtaTh CTOMMOCTD OTAENIBHBIX JIEMEHTOB KalUTajla OpraHU3aliu:

- OTIPENICITUTh CTOUMOCTh COOCTBEHHOTO KanmuTania KOMIIAHUM Ha KOHEI]
OTYETHOTO T'0JIa, €CJIM AKIMU KOMIIAaHUH TOPTYIOTCA Ha OUpiKe, LIeHa aKIui Ha
KOHEI| OTYETHOTO Tojia coctaBwia 610 pyOsel, mporHo3Has 1eHa Ha KOHEIl
ClemyIonero rojga pasHa 657,6 pyOneid, KpoMme TOTO, IWBHICHIBI Ha
CIEAYIOIINI Toj MPOTHO3UPYIOTCA Ha ypoBHe 50 pyOsned Ha aknuro. Takxe
aHAJIMTUKHU IPOTHOZUPYIOT POCT JUBHJICHIOB B MOCJIEAYIOIINX MIEPUOJIAX;

Tabmuma 2.5.1 - CtpykTypa Kanuraga KOMIIaHUN

V IenbHBIN BeC HICTOYHUKOB KaIluTala
HcTtouynuk kanuTana CymmMa, ThIC. P. B UTOTOBOM cymMMe, %
MPOLUIBIM FOJT | OTYETHBIH roj MIPOLUIBII roJ OTYETHEIN O
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CoOCTBEHHBIN KaluTal

Jloarocpounelie 00s3aTeNbCTRA

KpaTKOCpO‘-IHI:Ie KpEAUThI

ToBapHbIe KpEIUTEHI 120 306
KpeauTopckas 3a105KeHHOCTh
Hroro 94083 101324 100% 100%

Ta6nuna 2.5. 2— Onpenenenne WACC xoMmmanuu

VY nenbHBIN BeC V nenpHEBIH Bec *
HcTounuk HCTOYHMKOB KaIluTaja B CTouMOCTh KamuTana, % CTOMMOCTD KaIluTalia
KaIluTaia HUTOTOBOM cymme, %
NPOLUIBIA | OTYETHBIH IIPOLUIBII OTUYETHBIN IIPOLUIBII OTYETHBIN
oz oz roj rox rox roj
CoOCTBEHHBIN
17,20%
KaIuTal
OJITOCPOYHEIE
Hoarocp 8,80%
00s13aTenLCTBA
KpatkocpouHsie
parkocp 15,51%
KpEIUThHI
ToBapubie
P 62,00%
KpEIUThHI
Kpenuropckas
PEANTOD 0,00%
3aJJ0JDKEHHOCTD
WACC:

Tabnuna 2.5. 3 - Pacuer Bnusinusa paxropoB Ha WACC komnanuu *

HcTouHuk I, % C, %
KaIliTalia 0 1 0 1

ALl AC AIl:Co H1-:AC

CoOCTBEHHEIH
KaIluTal

JonroBeie
00s13aTenLCTBA

Kpatkocpounsie
KpEIUTBI

ToBapHbIil KpeaUTHI

Kpenurtopckas
33J10JDKEHHOCTb

Hroro 100 100 AWACCax:

* ([ - yIenpHBIA BeC UCTOYHUKOB KaluTaia B UTOroBoi cymme; C - crommocTs Kanutania; 0 - mIpomuTsiid
rof; 1 - OTYETHBII TOT).

duUHAHCOBBIC MCHEIKEPhl KOMIIAHWW pacCMaTPHBAIOT JIBa BapHaHTa
(brHaHCUPOBAHUS:
- IpUBJIeYeHUE OAHKOBCKOTO KpeauTa (ctaBka 14% romoBbIX, TUIATEKU

U HayucleHWe pa3 B roj; obecnedyeHwe mno kpeauty - 10%, 3aTpaTsl Ha
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NpUBJeUYeHHEe OAHKOBCKOTO KamuTana paBHbI 7% OT CyMMBbI MPUBICYEHHBIX
CPEIICTB, BCA CyMMa MPOILICHTHBIX BBIIJIAT YMEHBIIAET HAJIOroo0JaraemMyro
0azy).

- OMHUCCUS TPUBUJIETHUPOBAHHBIX aKIMH, €XKerojHas BbIILIaTa 110
KOTOpbIM paBHa 156 py0. IleHa mpomaku Ha pPHIHKE B XOJE TEPBUYHOTO
nyomugHOTo mpemioxenus coctaBuT 1°200 py6. 3a akmmro. OukcupoBaHHas
KOMHUCCHS 3a TPUBJICYCHUE KaluTajga IMyTeM AMUCCUU MPUBUIETUPOBAHHBIX
aKuui pasHa 15 muH. p.

CpaBHuTE 5TH JBa BapuaHTa (UHAHCUPOBAHMUS:

1. Kakoif W3 HuX Oojiee BBITOJCH, €CIM KOMIAHUU HEOOXOJAUMO
npusneds 120 miH. p.?

2. Kaxoil u3 HHX OoJjiee BBITOJCH, €CITU KOMIIAHUU HEO0OXO0JIUMO
npusseysb S0 MiH. p.?

3. KakoBa nomxkHa ObITh IpUBJIEKaeMasi CyMMa, YTOObI KOMIIAHUN OBLIIO

0e3pa3IMYHO KaKOW UCTOYHUK (DUHAHCHUPOBAHUS UCTIOIH30BATH?

Metoauyeckue ykazanus k TeMe 1 «CTOMMOCTh KanUTaJIa U CTOMMOCTh
(pMHAHCOBBIX PECYpPCOB OPraHU3aAnNN»

XO0Tsl HIHBECTOP MMEET BO3MOXKHOCTh IMOJYYUTh JOXOJ MO CBOUM aKIMAM B hopme
TUBUJCHNA WIK B (GopMe MPUPOCTAa MX PHIHOYHOW IEHBI, MPUPOCT Kypca (LEHBI) B
KOHEYHOM UTOTe OOBSICHAETCS TEMH J1I0XO/1aMH, KOTOpble OyAyT MO aKIMU BHIIIAYEHBI, TO
ecTb Oynymumu nuBuaeHAaMu. [loaToMy TpeOyemblil ypOBEHb TOXOAHOCTU CO CTOPOHBI
UHBECTOpa B JIO00OM cCiydae Ui SMHTEHTa SBJSIETCS CTOMMOCTBIO, KOTOPYIO OH
BbIIJIAYMBAET (paHblle WK MO3KE) 3a MOJb30BAaHUE JI0JIEBBIM KAaUTAJIOM. DTO O3HAYAET,
YTO NMPH ONPEICICHUH CTOMMOCTH COOCTBEHHOTO KamuTaja JOJDKHBI OBITh MPUHSTHI BO
BHHUMaHUE HE TOJBKO JWBHJIEHIbI, HO M 0XHIa€MOE CPEIHEroJJ0BOe MpUpalleHue IeHbI
aKIUU B OYIyIIeM.

Cmoumocmo kanumana coenacio DGM
[Tpenmoioxkum, 9T0 pedb UACT O KOMIIAHWHU, CTAOMIILHO pacTylled Ha OeCKOHEYHOM
nepuoze BpeMeHu. [{eHa Takoii KoMIaHuK XOPOIIO OMUCHIBAETCS MoIenbio ['opioHa:
DPS
P= k-9
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[Tonw3ysice mopenvto T'opmona (DGM), MOXHO OLIGHUTh, KaKyl CTaBKY
BBIIJIAYUBACT KOPHOpAlMsl 3a TOJIb30BAHUE [IOJIEBBIM  KAlMTAJIOM  aKIMOHEPOB.
JleficTBUTENLHO, MOJIEb IMOKAa3bIBACT, KaKyl IIEHY HaJ0 3aIUIaTUTh 3a aKIUI0, YTOOBI
MOJIYYUTh TIO HEW YPOBEHb JOXOMHOCTH, paBHBIA k. OJHAKO €CIIM MBI pa3peiuM JaHHOe
ypaBHEHHE OTHOCUTENHHO Kk, TO MOJIy4MM OTBET Ha BOMPOC, KAKYH CTABKY JOXOJHOCTH
IJIATUT MHBECTOPAM KOPIOPALMUSA-IMUTEHT IO CBOMM aKIUSIM, HUMEIOIIUM PHIHOYHYIO
CTOMMOCTb P, okugaeMblii TUBUAEH B TeKyleM nepuojae DPS u cpegneromnoBoit mpupoct
JTUBHUJICH]IA g

DPS

k= p+g

Cmoumocmsb 0onesoco kanumana coanactio CAPM

B mpenpinymieii riaBe Mbl MO3HAKOMHIIUCH TaKKe C JIPYTHM CIIOCOOOM OIICHKH
CTOMMOCTH JOJICBOTO KamuTaja. TpeOyeMblii HHBECTOpAaMU YPOBEHb JOXOIHOCTH MOKET
OBITh ONpEJCICH B COOTBETCTBHU C COCTOSHHEM (PHMHAHCOBOTO PHIHKA M CTEICHBIO

CUCTCMATHUYCCKOI'O pUCKA, KOJIMYCCTBCHHO BbIPAXKACMOI'O KOB(l)(I)I/IHI/ICHTOM [?):

E(r)=Rf+ B (Rm — Rf)
Kaxk 0b110 cka3zaHo, MOJB30BATEINb JIETKO MOYKET MOJIYYUTh UCXOIAHBIC TAHHBIE IS
OIICHKH CTOMMOCTH COOCTBEHHOI'O KamuTana poccuiickoii komranuu metogom CAPM.

CAPM u DGM — conocmasenenue mooeneti oyeHku cmoumocmu coOCmeeHH020
Kanumana

JIBa pa3HbIX MeTOAA OIEHKH CTOMMOCTH COOCTBEHHOTO KaluTajla OpraHu3allid He
JaayT OJMHAKOBBIM pe3ynapTaT. PasnmuuHa npupoda 3THUX MOJAENEH, pa3ivYHbl M
MIPEANOIOKEHHS, IOJI0’KEHHBIE B UX OCHOBY.

Bo-nepBeix, momens DGM  sBasercs mno3utuBHOM, a wMoaens CAPM —
HOpMaTHBHON. DTO o3HayaeT, uTo DGM ocHoBbIBaeTcs Ha (haKTHUYECKH OXKHAEMBIX
OIIEHKAaX JIMBHJEHJa M €ro pocta Mo JaHHoM opranuzauud, a CAPM Beipaxaer
CpEeIHEpbIHOUHBIE TPEeOOBAaHUS IO OTHOIICHUIO K MHBECTUIUSM JAHHOTO YPOBHS PHCKA.
Takum oOpa3om, ucronb3oBanue Moaenu DGM s OLIEHKM CTOMMOCTH KamuTajia Yxke
MpeJoaraeT, 4YTo KOMIaHHUs OI[CHeHA a/IeKBAaTHO PHIHKOM, U €€ (pakTHUeCKHu OKujaemast
JIOXOJTHOCTh COOTBETCTBYET TPeOyeMOii.

Bo-Bropsix, DGM — Mozenb, OCHOBaHHasi Ha JUCKOHTHUPOBAHUU JAMBUICHAOB 32
OecKOHEYHO ANUTENbHbIN nepuoa BpemeHu, a CAPM BbIpakaeT Tekyliue TpeOOBaHUS
pPBIHKA HA OJIMH BPEMEHHOW MHTEpBaJ.

B-TpeTpux, eciv roBOpUTH O TOYHOCTH U KOPPEKTHOCTH OLIEHOK, TO Mojaeslb CAPM
CUMTAETCS MPEANOYTUTEIHHON, TaK KaK OIEHUTHh OYAYIINi pasMep AUBHUACHIA U €ro TeMII
MPUPOCTA CIIOKHO, JUIIH C OOJBIION J0Jiel YCIOBHOCTH MOKHO TOBOPHUTH O TOM, YTO
MPUPOCT AUBUACHAA MO TOJIAM MOXKET COCTABIISATh MOCTOSIHHYIO BeIMUMHY g. M, HakoHell,
olieHUBasg TpeOyeMbIii HMHBECTOpAaMH YpPOBEHb JIOXOJHOCTH, 0Oojiee KOPPEKTHO
OCHOBBIBAThCSl HA PHIHOYHBIX TPeOOBaHUSX, a HE Ha (DAKTHUECKUX OXKHUITAHUSIX.

Cmoumocmo Kanumaﬂuwpoeaﬂﬂoﬁ npu6b1ﬂu
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IJoMrMO BHENIHMX MCTOYHMKOB JI0JI€BOrO (DMHAHCUPOBAHUS, Yy OpraHU3alUU
CYLIECTBYET TaKX€ BHYTPEHHUH MCTOYHMK. OTO PEMHBECTUPOBAHHAs IPUOBLIb
IIPEIITPUATHS.

Ha nepBblii B354 MOXKET MOKA3aThCs, YTO ATO OECIUIATHBIA UCTOYHHK, TaK KaK OH
HE CBA3aH HANPsAMYIO ¢ (PMHAHCOBBIMHU PBIHKAMU M UX TpeOoBaHUsAMU. OJIHAKO ITO HE TaK.

B koHeyHOM wuTOre, mnpUOBLIL NPUHAIICKUT OpraHu3alud, a TOYHEE €€
aKLMOHEpaM — Jiep KaTessiM MPOCThIX akuui. VIMEHHO uxX pelieHue Ha o0iieM coOpaHuu
IIPUBEJIO K TOMY, YTO JE€HbI'M OKa3aJIUCh BJIOXKCHHBIMU B IIPEIIIPUATHE, @ HE HAIIPABIICHBI
Ha BBIILJIATy AMBHUIECHIOB. [loaTOMY He pacipeneseHHas Ha AMBUICH/bI MPUOBLIb TaKXe
JIOJKHA pacCMaTpHUBAThCS KAK KallUTall, BKJIAJAbIBasi KOTOPHIM B IPEANPUATHAE aKIIMOHEPHI
paccUUTHIBAIU HA yOBJIETBOPEHUE CBOUX TPEOOBAHUH 110 YPOBHIO JOXOAHOCTH.

CToMMOCTb 3TOr0 Kamurtana, cieJoBaTelbHO, OyIEeT B TOYHOCTH COBIAAaTh CO
CTOMMOCTBIO KalluTaJa, IOJy4YEHHOTO OT pa3MEIEHHS MPOCTBIX aKLUH.

B Gonee nmeranpHBIX pacueTax MOXKHO YY€CTh, YTO TPU Pa3MEIIEHUH MPOCTHIX
aKLMKA KOPIOpalMs WIET Ha JONOJHUTEIBHBIE W3JIEPKKH, CBS3aHHBIE C pErucrpanuei
HOBOTO BBITyCKa W aHjaeppaiiTmHroM. llpm MoOuWnM3anuu BHYTPEHHHX HMCTOYHUKOB
KaluTanaa 3TH U3JEPKKHA OTCYTCTBYIOT, TO3TOMY IIPH y4YETE€ TPAaHCAKIMOHHBIX H3JEPIKEK
Kalnutaja oOT pa3MElIeHHUs AakKUMi MMEET HECKOJbKO OONbIIYyI0 CTOMMOCTh, YeM
HepacnpeaeaeHHas IpuobLIb.

Cmoumocms 3aémH020 Kanumana

BHyTpeHHUE NPOEKThl KOMIIAHUK MOTYT IMOJIYYUTh KPAaTKOCPOUHYI (PUHAHCOBYIO
MONJEPKKY U3 CIEAYIOINUX 3a€MHBIX HICTOYHHUKOB:

KpaTKOCPOYHBIE KPEAUThl OaHKOB (MOJ] KOHKPETHYIO CJHENKY, JAeOUTOPCKYIO
3aJI0JDKEHHOCTb, 3a1achl ¥ T.1.);

OTKpbITHE KPEAUTHBIX JIMHUNA, OBEepApadTOB WIM TNOJYyYEHHE PEBOJBBEPHBIX
KpPEAUTOB;

- BBIITYCK KOMMEpYECKUX Oymar (IUCKOHTHBIX BEKCellel);

- TOProBbI€ KPEIUTHI OT MOKYNaTeNeH;

- aBaHCOBBIN (PAKTOPUHT U Ap.

Me3zonunnvie (npomedxcymounwvie) popmvl PUHAHCUPOBAHUSL

Kpome TpaauiimoHHoro Aojira, KOMIaHued Wik MPOeKTOM MOXET ObITh MPUBJICUEH
3aeMHbIM KanuTasn, oOjajaloluii HEKOTOPhIMU YepTaMu COOCTBEHHOTO (J10JIEBOTO)
Kanurana.

XapakTepHBIMHA TPUMEPAMH SIBIISTFOTCS:

- CyOOpIMHHPOBAHHBINA JTONT, — BHUJ KalnuTana, TpeOOBaHUS MO KOTOpoMmy Oosee
NPUOPUTETHBI, YeM TpeOOBaHUS [OJEBHIX WHBECTOPOB, HO MEHEe NPHOPUTETHHI IO
OTHOILIEHHUIO K TPeOOBaHUSIM OOBIKHOBEHHBIX KpeaUTOpoB. CyOOopauHAIMs MOXXET ObITh
obmas u BeibopouHas. BriOopounasi cyboparHAIUs MpenoiaracT moaApoOHOe OMMCaHNue
CBOMCTB J0Jra, TO OTHOUICHUIO K KOTOPOMY JaHHBIM HCTOYHUK (PUHAHCHUPOBAHUS
CyOOpAMHUPOBAH;

- KOHBEPTHPYEMBIH JIOJT, MEPBOOYEPETHON WM CYOOPIMHUPOBAHHBIN, NArOIIUi
paBo oOMeHa 00JMTaIuii Ha aKIIMK B ONIPEICIICHHON MPOTIOPITUH;
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- JIONT ¢ BappaHTOM (C OIIIMOHOM Ha aKIUH, I[CHAa HCIIOJHEHHSI KOTOPOTO BHIIIE
TEKyIIeW pPBIHOYHOM IIE€HBI), a TaKXe JOJr C IPaBOM JIbIOTHOM NOKYIKHM aKLUU{ II0
CHeNHaTbHOM 1IeHEe B TEYCHUE CPOKA 0 TIOTAIICHHUS,

- JIONT C MpaBOM y4yacTUs B MNPHOBUIAX KOMMAHUM (IIPU 3HAYUTEIHHOM pOCTE
MIPUOBLIN).

CroumocTh A0Jra 3aBUCHUT:

- caracter (pemyTanusi);

- capacity to pay (TU1aTexecrnocoOHOCTb);

- cash flow (1eHEXHBIN TTOTOK);

- collateral (oGecmneuenue).

CmOI/lMOCI’I’lb Kanumaia 6€3Kyn0HHblx 06Jzu2auuﬁ.'
100
IRR =  (1+x)

Pacuém cmoumocmu nekomupyemozo oonea

Hone ¢ nnasaroweri cmaskou. Eciau KpeauT NpeaoCTaBIE€H MO IUIABAIOIIYIO
CTaBKy, Ipobiema ympouaercs. MI3MEeHUMBOCTh IUIaBAIOLIEH CTaBKU HPUBOAUT K TOMY,
YTO MPOLIEHTHAs CTaBKa BCE BpeMs M1OACTPaUBAETCs MO TpeOyeMblil ypOBEHb JOXOJHOCTU
Ha (MHAHCOBOM phIHKE. [103TOMYy pBIHOUHAsS OLIEHKA BEJIMYMHBI TAKOTO JI0JIra paBHA €ro
HOMHHAJILHOW (0alaHCOBOM) CyMMe, a CTOMMOCTh JOJITa C IJIABAIOMICH CTaBKOW —
TEKyIIEMY 3HAUYEHHIO IUIaBalOIIEd CTaBKU. Takoe paccyXIeHue, OAHAKO, CIPaBEUIMBO
TOJIBKO €CIIM JIOJNT pa3Melajics MO0 HOMMHANYy U B TEUYEHHE €ro CYyIIECTBOBAaHUS He
IIPOU30LLIO IEPECMOTPA €0 PEUTHHTA.

Hone ¢ gurcuposannoii cmasrou. Ecnu ke craBka 1O HEKOTHUPYEMOMY JIOJTY
(¢uKCUpOBaHa, TO €ro PHIHOYHAS CTOMMOCTb MOJKET OBITh ONpeAeseHa IO JaHHBIM O
PBIHOYHOM JI0JIT€, aHAJIOTUYHOM IO YCIIOBUSM, CPOKaM M KPETUTHOMY PEHTHHTY.

Cmoumocmb kpamkocpoynozo donea. KpaTkocpodHble MIaTHBIE 3a€MHbBIE CPE/ICTBA
IOPEeNNpUsATHs BKJIIOYAlOT B ce0s KpPaTKOCPOUHbIE KpeAuThl OaHKOB U Ty 4YacTb
JIOJITOCPOYHOTO J10JIra, KOTOpas J10JDKHA ObITh IOramieHa B TeyeHue Oirkaiiiiero roja.
Kak npaBuio, 3170 HekoTHpyeMblil foar. OJHaKo MOCKOJIbKY CPOK KH3HHU 3TOTO J10JIra He
BEJIMK, MO’KHO CUMTATh, YTO MPOLIEHTHAs CTaBKa MO HeMY OJIM3Ka K TOM, KOTOpYIO TpeOyeT
B JIaHHBIII MOMEHT PBIHOK. [[pyruMu ciioBaMu, CTOUMOCTb KPaTKOCPOYHOTO JoJira OJin3Ka
K ero 0anaHcoBOM OIEHKe.

Opnako B cuTyallud ¢ OaHKOBCKUMHM KpEAUTaMH CIEAyeT TMPOSBIATh
OCTOpPOKHOCTh. [IOMHMO TpPOIEHTHOW CTaBKM OaHK YacTo TpeOyeT KOMHCCHOHHBIX,
rapaHTUHHBIX 0053aTENIbCTB TPETHUX JIMIL, KaK Mbl OTMEYaJIM BBIIIE, MPEJOCTABIsAEMBIX Ha
IUTATHON OCHOBE, M HEKOTOPBIX APYTUX PACXOJ0B, KOTOPBIE HE OTPAXKAIOTCSA B BEIMUMHE
MPOLEHTHOU cTaBKU. Eciu 3T pacxonpl npeAcTaBisioT co00il CyIIeCTBEHHYIO BEIUYUHY
10 OTHOILIEHHIO K 00beMY IPUBJIEKAEMOTr0 KaluTana, uX TaKkKe CIIeAyeT YUUThIBATh.

Cpe()H€636€W€HHa}Z cmoumocms Kanumaia — CpeI[HeapI/I(pMeTI/I‘-IeCKa}I B3BCIICHHAA
CTOMMOCTB OTACJIbHBIX 3JICMCHTOB KarluTala.
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WACC = > W x ki,
rae Wj — ynenpHBIN BeC CYMMBI KanuTaia j-ro BUAa B OOIIECH PHIHOYHOW OIIEHKE CYMMBI
KaruTalia OpI‘aHI/ISaLII/II/I;

Kj — pbIHOYHAsI CTOMMOCTB KaluTalla j-I'o BH/A;
WACC (weighted average cost of capital) — cpeaneB3BemeHHass cTOMMOCTh KaruTalia
OpraHH3aIuy.

CpeonesszseueHnas Cmoumocms Kanumaid ¢ y4emom Haio208020 Wumd.

C yweroM HaIOroBOro mMTa, ¢GopMyla OINpeAeICHHs CPeIHEB3BEIICHHON
CTOMMOCTH KaruTajia IMPUMET BHUI:

WACC =kd x Wd x (1 -T) + ke x We,

rae  kd — croumocTs 3aeMHOr0 Kanurana (CpeaHss);

Wd — yzesbHbIN BeC A0ra B CTPYKTYpE KaluTalla OpraHu3alim;

T — craBka Hayiora Ha MPUOBLIb;

ke — cpeaHsist CTOUMOCTh COOCTBEHHOTO KaluTajla OpraHHU3allky;

We — ynenbHBIi BeC COOCTBEHHOTO KaluTalla B CTPYKType Kammrania
OpTaHH3aIIH.

3aganusi mo Teme 2. «MoaelupoBaHHe CTPYKTYPbl KanuTaja
OpraHu3alum»

3.1 CoBokynHbli KamuTayn opranuzanuu coctasiasier 60 000 Toic.
pyOneit. Texymas ctpykrypa kanurana Bkitodaet B cedst 10 000 toic. pyOneit
3a€MHBIX CpEACTB (CYILIECTBYIOLIME 3a€MHBIE CpencTBa B3SATh oA 19%
rofoBbIX). Uncras mpuObUIF KOMIAHUH 32 OTYETHBIM roa coctaBuia 12 000
ThIC. pyOJIeH.

Menemxepbl KOMIOAaHUHM pelialoT peuHAHCUPOBATH AOIAT KOMIIAHUU U
ONTUMHU3HUPOBATh CTPYKTYpPY €€ KamuTajaa, ¥ HaMepeHbI MPHUBIICYh 3aCMHbBIC
CpEeICTBa B BUJI€ KPEAUTA OJTHOTO U3 TpeX OaHKOB:

1. bank 1 npenoctaBnsier kpenut B pasmepe 15 000 teic. pyOnei
nos 14% romoBEIX

2. bank 2 mpenoctaBisier kpenut B pasmepe 20 000 teic. pyOnei

os1 16% roxoBeIX
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3. bank 3 npenocraBnser kpeaut B pasmepe 10 000 Toic. pyOeit
mox 12% romoBeIX

BHOBB NpuHBIIEYEHHBIE 3a€MHBIE CPEACTBA, B NIEPBYIO OYEPE/b, OUIYT
Ha peUHAHCHUpPOBAHMUE CTApbIX JIOJITOB, a TOTOM - Ha BBIKYIl akuui (T.e.
COOCTBEHHBIN KanuTan OyIeT 3aMeIIeH 3a€MHbBIM ).

Bce nmpoueHTel 1O  KpeauTaM — IOJHOCTBIO  BBIYMTAIOTCA U3
Hajioroo01araeMoi 0a3el MO HAJIOTY Ha MPUOBLIb.

Onpenenvre HaWIy4dylIMd BapuaHT (DMHAHCHUPOBAHUS C TOUYKU 3PEHUS
MaKCHMHU3alMH PEHTA0EIbHOCTH COOCTBEHHOIO KaluTasia, UCIob3ys 3G (eKT
(MHAHCOBOTO JIEBEPUIKA.

3.2 Jlng QuHAHCUPOBAHMS HWHHOBAIMOHHOIO BEHUYYPHOIO MPOEKTA
HeoOxoaumo mnpuBiedb 500 wmuH. p.  CymectByeT JBa BapuaHTa
(¢bUHAHCUPOBAHUA - U3 COOCTBEHHOTO KamuTala (IIyTeM BbIITyCKa aKIuii) U U3
3aeMHOrO0 (IyTeM MpPUBJICUEHU OAHKOBCKOTO KPEINUTA).

AHanMTUKM KOMIIAHWM PACCMATPUBAIOT CIEAYIOIIHE BO3MOKHBIE

BAPUAHTHI LIEJIEBOM CTPYKTYPhI KalTUTAJIA:

Jlonst cobcTBeHHOTO KanuTana, % Jlons 3aemHoro kanurana, %
100 0
80 20
60 40
40 60
20 80

IIpoBensa wnccienoBaHWE pbHIHKA, AHAIATHUKA KOMIIAHUM NPULUIA K
BBIBOJly, UTO CTOMMOCTB KamnuTajaa KOMIIAHUM HAIPSIMYIO 3aBHUCUT OT PUCKOB
WHBECTULIMI B HEE, KOTOPhIE, B CBOIO OUYEPE/b, ONPEACIAIOTCS (PMHAHCOBBIM
peryarom. CTOMMOCTh KamuTala B 3aBUCUMOCTH OT JIOJHU COOCTBEHHBIX

CPEIICTB B 001IeH CcTpyKType (PUHAHCUPOBAHUS PUBEJICHA HUXKE!
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Jonst cobcTBeHHOro Kanurana, % Croumocts kanurana, %
100 12,0
80 12,3
60 12,6
40 13,5
20 14,6

[Ipu paccMoTpeHHH BapHaHTOB 3a€MHOTO (PMHAHCHPOBAaHUs, Haubojee
NpUeMJIEMBbIMA OKa3ajluCh TPU BapuaHTa: CpenHuid OaHK (OH TOTOB
IpenoCcTaBUTh Kpeaut a0 150 MiH. p.), KpynHbINH O0aHK (TOTOB MPEIOCTABUTH
ot 150 no 350 miuH. p.) U MEeKOAHKOBCKUU CHUHAMKAT (TOTOB MPEIOCTABUTH
mobyo cymmy ot 100 mun. p. 10 1 000 muH. p.). CTaBKH MO KpeauTam

YKa3aHbI HUIKC!

CymMa kpenuTa, MIH. p. CroumocTts KanuTana, %
0-150 12,50%

150 -350 11,88%
0-1000 13,13%

Tabnumua mis onpeaenenust muaumanbaoro WACC:

H/H "qEK "I‘-IE.K CEE{ C;E{ ﬂ.:p; ’ CEE‘E r‘llg_p; ' CE-EC WACC

OB WIN|F-

CraBka 1o Hajory Ha npuObUIb I Komnanuu pasHa 20%. Bes cymma
HPOIIEHTOB OTHOCHUTCS K pacxoJam JUis Iesiel HaJoroo0I0KeH .

Kakas nieneBast cTpykTypa KanuTalla MpoeKTa SBJISAETCS ONTUMAIBLHOM C
TOYKH 3pEHUS MaKCHMHU3AIUA CTOMMOCTH KOMITaHWHU (T.e. MHUHHMH3AITU

WACC).
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3.3 PaccunTtarh Ha OCHOBE JaHHBIX MPeAbIAYIIETro 3ananus (3aganue 1
-  ONTUMM3ALMS CTPYKTYpbl KaluTajga MO KPUTEPUI0 MHUHUMHU3ALUU
CPEIHEB3BCIICHHOW  CTOMMOCTM  KamuTajna), KakOd W3  BapUAHTOB
(bUHAHCUPOBAHUA SBJISETCS HAWIYUYIIUM C TOYKH 3PCHHUS MaKCHMM3alUH
peHTabenbHOCTU coOcTBeHHOTO KanuTana (ROE), ecnu:

- YucTas TpUObUTP KOMIAHWUW TPpH (UHAHCHUPOBAHWUU IIEITUKOM W3
cOOCTBEHHOTI0 KarnuTasia paBHa 90 MiH. p.;

- CTaBKa MO HAJOry Ha MPUOBLIb ISl KOMIAHUU MO-TIPEKHEMY paBHa
20%, u BCA cyMMa IIPOILECHTOB OTHOCUTCS K pacxojaM s LeJei
HaJIOTOO0JIOKECHUS.

Tabnuma  ayist  ompeneneHus  MaKCHUMaldbHOW — PEeHTAO0EIbHOCTH

COOCTBEHHOI'0O KaluTania:

CymMa 3aeMHBIX [IpouenT no Cymma coOcTB.

n/m Uwucras npuObLTH ROE

CpeJlCcTB KpEeauTy Kamuraa

Kak cornacyrorcst onTumanbHble BapuaHThl ((MHAHCUPOBAHUS COTJIACHO
KPUTEPUI0O MaKCUMHU3ALUKA PEHTA0ENbHOCTH COOCTBEHHOIO KamuTana M
KPUTEPUI0 MUHUMM3ALHUHA CPEIHEB3BEIICHHON CTOMMOCTH KamuTana? B dem

NpUYNHA OTIIMYUNA?
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MeTtoanuyeckne ykazanus K teme 2 «MojaeanpoBaHue CTPYKTYPbI KANTUTAJIA)

Llenesas cmpykmypa xanumana u 603MONCHOCIb ee UCNOIb308AHUSL NPU pacyeme
WACC

Ecnmu mo kakoi-TO TpUYMHE MEHEDKMEHT KOMIIAHUM WM €€ COOCTBEHHHKH
CUMTAIOT CYIIECTBYIOUIYIO CTPYKTYPY KamMTanaa HEONTHMAaJbHOM, TO JUIS OLEHKH TaKou
KOMITAHUH U €€ MPOEKTOB 00Jiee MPaBIILHO MCIIOJL30BaTh IEJIEBYIO CTPYKTYPY KaruTaia
(target capital structure), a He PaKTUIECKH CIOKUBIITYIOCS. DTO 00BICHSIETCS IPOCTO: BEIb
B Oy/ylieM KOMIaHHs HaMepeHa paboTaTh ¢ HHOM CTPYKTYpOU KaluTaia, YeM CEeroaHs. A
MOCKOJIBKY P€4b HJET O JUCKOHTHPOBAHWM HMEHHO OyIyIIMX CBOOOJHBIX ICHEXKHBIX
MOTOKOB, TO W COOTBETCTBYIOIAs CTaBKa JIMCKOHTA [OJDKHA CKJIQJBIBATBCS IO
BO3/ICHCTBHEM TOW ()MHAHCOBOM MOJIUTUKHU, KOTOpasi 0)KUJACTCS B IIEPCIICKTUBE.

Konyenyuu a¢pghexma punancosozo pviuaza

Eeponeiickuti  nooxoo. Tlom »ddexrom QuHaHCOBOro phluara (JIeBepuIKa)
MOHMMAETCS Pa3HULA MEXIY JOXOJHOCTbIO COOCTBEHHOI'O KamuTajla U JOXOJHOCTBHIO
aKTHUBOB, T.€. JOIOJIHUTENbHAs JOXOJHOCTh Y BIajelblla COOCTBEHHOrO KamnuTana,
BO3HHKAIOIIAs TIPY TPUBJICYCHUN 3a€MHOT0O KaluTana ¢ PUKCHPOBAHHBIM MTPOILICHTOM.

Awmepukanckuii nonxon. Ilox »ddekrom ¢uHaHCOBOrO pbhlyara MOHUMAIOT
IIPOLIEHTHOE W3MEHEHHUE JEHEKHOI'O IOTOKA, I0JIy4aeMOIo BIAJAEIbLEM COOCTBEHHOTO
Kanuraia npu U3MEHEHUH O0Iel OTjauu OT aKTHBA HA OJIUH MPOIIEHT.

[Ipu paccmoTpeHur (UHAHCOBOTO phlUara y MOPUAMYECKOTO JUIA HYKHO
YUUTBIBATh CIEAYIOLIEE.

1. HeoOxoaumo pasinyaTh:

pentabenbHOCTh akTHBOB (ROA), T.e. Uncras npuObuib /BioxkeHHbIE CpelCTBa;
KOHOMHYECKYIO PEHTa0eIbHOCTD, T.¢. Oneparronnas npuosuis (EBIT — earnings before
in terest and tax) / BioxeHHble cpelnCcTBa; JTOXOJHOCTh COOCTBEHHOI'O KamuTaja, T.e.
Uucrtass mpubsiib / CoOOCTBEHHBIM KamuTal = JIeHEXHbIE CpEICTBa, JTOCTYITHBIE
BJIaJIeNIbLIaM OOBIKHOBEHHBIX akiii / COOCTBEHHBIM KamuTal.

2. Cnenyer yuuThiBaTh (HaKTOp HaIOrooONokeHUs. B  MHUPOBOH MpakTHKE
BBIMJIaTa (PUKCHUPOBAHHBIX IPOLEHTOB IO 3a€MHOMY KamHUTaldy BBIBOAUTCS H3-TIOA
HAJIOroo0JI0KEHUsI, YTO MPUBOANUT K YMEHBIICHHUIO HajoroodyiaraeMoi 6a3bl MpU MPOUUX
PaBHBIX YCIOBHSIX AJI1 KOMIAHUH, UCIIONB3YIOMUX (PUHAHCOBBINA phIYar.

Jlnst opranuzanuu (PUHAHCOBBIM phIYAr SBISETCS MOTCHITUATHHOM BO3MOXHOCTHIO
BJIMATH U Ha JIOXOJAHOCTh COOCTBEHHOTO KalHTala, M Ha pa3Mep YUCTOM NpUOBUIM uYepes
HCIIOJIb30BaHUE 3a€MHOI0 KanuTajna. Ecinu koprnopanusi He UCIOJIb3yeT 3aeMHbIEe CPEACTBA
(uHaHCOBBIM phIYar paBeH HYNIIO), TO POCT ONEPAIIMOHHOW NMpPUOBUIM OYyAET BbI3BIBATH
COOTBETCTBYIOIIMKA pocT uucToil mnpuObuin. Hampumep, yBenuyeHue orneparroHHOM
npubsun Ha 10 % mpusenetr k 10%-my pocty unctoi mpubbun. Ilpu Mcnonb30BaHUH
3a€MHBIX CPEICTB H3- 32 HEOOXOJAMMOCTH HECTH IOCTOSHHBIE H3JIEP’KKH, CBSI3aHHBIE C
0OCITy’)KUBaHHEM 3a€MHOr0 KaluTala, CHWXKEHHE olepanuoHHOM mnpuOem Ha 10%
BBI3OBET OOJIbIIIee CHUMKEHWE YUCTOM mpuObutn. [Ipu Takom paccMoTpeHnn (PUHAHCOBOTO
pblyara HajoroBas CTaBKa He uMeeT 3HaueHHs. llpu paccMoTpeHMM BIMSHUS Ha
JIOXOJIHOCTh COOCTBEHHOI0 KamuTana ()akT HajiorooOJOKEHUs M CTaBKa Hajora UrparoT
OOJIBIIYIO POJIb.
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DOOEKT GDUHAHCOBOI'O PBIYATA
{cHia BO3AeHCTBHA HA NOJTOKEHHE BIAJCTBIECB
coOCTBEHHOTO KANHTANA)

AMepHKaHCKHHA MOIXO. Esponeiickuit noaxon
YyBCTBHTENIBHOCTD H3IMEHEHHA Poct noxonHocTH
9UCTOH MpHOBLTH . cobCTBEHHOTO KanHTaTa

O¢ddexT puHaHCcOBOrO phryara i OpraHU3ANMM (AMEPUKAHCKUN MOIXOM) €CTh
OTHOIIIEHHE TEMITa POCTAa YHCTOW MPUOBLIH K TEMITY POCTa ONEPAIIHOHHON TPUOBLIH:

. An/m
AEBIT | EBIT

Brusnue cmpykmypwsi kanumana Ha yeHHOCMb KOMNAHUU

Ecnu Obl He cyliecTBOBai0O HAJIOr000JOKEHUSI MPUOBLIN, LEHHOCTh pPhlYaroBOM
KOMIIaHUHM, TO €CTh KOMIIAaHUH, TMOJIb3YIONIEHCS 3a€MHBIM KamuTauioMm, Oblia Obl paBHA
[IEHHOCTH OE3phIYaroBoi KOMITAHWUHM, KOTOpas (HHAHCHUPYETCS TIICIMKOM 3a CYeT
COOCTBEHHBIX CpeACTB. TO €CTh IIEHHOCTh (PUPMBI UM OIEHKa OTJENBHOTO MPOEKTa He
3aBHcela OBl OT CTPYKTYPHI €ro KaruTaia.

Opnako ecnM HaJIorooONOKeHHWe TPHUOBLTH BCE-TaKM CYIIECTBYET, TO 93TO
MO3BOJISICT PHIYArOBOW KOMITAHWH, TIO CPABHEHUIO C OE3PBIYaroBOM, MOJy4aTh YKOHOMHIO
Ha KOPIOPATUBHOM HAJIOT€ HAa MPUOBLIE, MOCKOJIBKY MPOILIEHTHI MO JAOITY HE BKIFOYAIOTCS
B HamoroobimaraemMmyro 0asy # 00pa3ylOT «HAJIOTOBBIM INHUT», TPUBEICHHAS
(IMCKOHTHPOBAHHAS) BEIMYMHA KOTOPOTO 32 OYAYIIHe TepHUOIbl BpeMEHH NMPUOABIIAETCS K
LEHHOCTU (PUPMBL.

Taxum o0Opazom,

V =V0 + PV(TS),

PV(TS) — cymmapHas TpuBEIeHHas IICHHOCTh  «HAQJIOTOBOTO  IIUTAy,
paccuuTaHHas 3a BeCh CPOK CyIIecTBOBaHUs (hupMbl. HaloroBEIi AT B KaXIOM TroJy
paBeH TPOU3BENEHUIO BBIIUIAYMBAEMBIX MPOIIEHTOB MO JOJTY Ha CTaBKy Hajora Ha
pUOBLIb.
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Ecnmun ¢upma oOpa3oBaHa Ha HEOTrPaHMYEHHOE BPEMs, a €€ JOJII — IPUMEPHO
IIOCTOSIHHAS! CPEIHEr010Bast BeIMUrHA D, TO cpeiHero1oBoi HaJIOrOBBIA IUT PABEH
D xKd xT,
rne T — craBka Hasora Ha MPUOBLIb.

CymmapHasi TpuBEICHHAs IIEHHOCTh HAJIOTOBOTO IUTa 32 OECKOHEYHBIH CpPOK
cylecTBoBaHMs (pUpMbI OyJEeT paBHa LIEHHOCTU MEPIEeTyUTeTa, MPUBEACHHOIO 10 CTaBKeE,
COOTBETCTBYIOIIEH PUCKY MPOIEHTOB I10 J0JTY, TO ecTh Kd:

T
PV(TS)=D xKg x Kg =D xT

3T0 INPpUBOJUT K IICPBOMY 3aKOHY MM, IMOKAa3bIBAKIIEMY, KaK MCHACTCA LICHHOCTH
q)HpMI)I B 3aBUCUMOCTH OT €€ J0JIra I[TPpU HAJIMYHU HaJIora Ha HpI/I6I>IJII) OopraHu3alunu:

V=V0+DxT

Bausnue ¢punancosoco pviuaca na WACC:

WACC = Ko x (1 —wWqx T)

rze Wg — (PMHaHCOBBIN pbIyar.

Takum oOpa3oM, mpu BBIIOJHEHHMH BceX AonmyuieHUd MM, kpome mocieaHero
(oTcyTCTBHE HajlOTa HAa MPUOBLIB), C POCTOM (PMHAHCOBOTO phIYara:

- LEHHOCTb (PUPMBI BO3pacTaer;

- CPE/IHEB3BEIICHHAs] CTOMMOCTh KalluTajla CHUKAETCS;

- CTOUMOCTh COOCTBEHHOTO KaluTala yBeJINIMBAETCS.

DTO 03HayaeT, YTO KOMIIAHWU BBITOJHO JI0JITOBO€ (PMHAHCHUPOBAHUE 10 TEX IOp,
IIOKa KPEOUTOp IMO3BOJIAET 3aHMMATh JACHBIM, TaK KaK 3TO CO3JACT HAJOTOBBIA IIHUT H
YBEJIMYUBAET LICHHOCTh KOMITAHUH.

OTO HE NPOTUBOPEUYUT NPAKTHKE: HANPUMEP, B MPOEKTHOM M KOPIOPAaTUBHOM
(UHAHCUPOBAaHMM W3 BHEUIHMX HCTOYHHKOB KamuTalla NPEANOYTeHHE IOYTH BCEraa
OKa3bIBaeTCsl 3a€MHOMY, a HE JI0J€BOMY KalUTaly B Cly4yae JOCTYIHOCTH 0O0eux
aNbTepHATHB.

Brusanue uzoepocex bankpomcmaa

YeMm Oosbliie (MHAHCOBBIN pblYar KOMIIAHWHU, TEM BBILIE €€ LEHHOCTh MPU MPOYUX
paBHBIX ycnoBHsaX. OJTHAKO POCT pblyara NPUBOJIUT K POCTY IEHHOCTH TOJIBKO JI0 TeX IO0p,
oka yrpoza OaHKpOTCTBa MpeHeOpexxuMo Mana. Ecim ke BBeCcTH B pacCMOTpEHHE
BO3MOXHOCTh OaHKpOTCTBA, cHUTyauus wu3MeHurcs. I[lo mepe Toro, kKak KOMIaHHA
HapaluBaeT (UHAHCOBBIM JIEBEPUIK, €€ LEHHOCTh MOBBIIIAeTCS (IO MEPBOMY 3aKOHY
Mopunesaun — Mwmnepa — MMI1). Onnako, HaunHas ¢ kakoro-to ypoBus D/E, Bce
OoJbIIe TPOSIBISETCS BEPOSITHOCT OAHKPOTCTBAa, KOTOpas, Oyayuyn YMHOXKEHa Ha
U3JIePKKU OAHKPOTCTBA, CHUKAET IIEHHOCTh KOMITaHUH.

B pesynbraTe TeHAeHIMS K pocTy V B 3aBUCHUMOCTH OT (MHAHCOBOTO phlyara
3aMeIseTCs, a 3aTeM 00pa3yeTcs ONTUMYM.
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ITon u3pepxkamMu OAHKPOTCTBA MPHU TOM MOHMMAIOTCS HE TOJBKO (DaKTHYECKHE
cyneOHbIe, OIICHOYHBIC, JIMKBUIAIIMOHHBIC 3aTpaThl, HO ¥ BMEHEHHbIC MOTEPH LEHHOCTU
(yTpaTa 1014 pbIHKA, pelyTaluu, IepCIeKTUB POCTa).

Tpancaxyuonnvle uzoepoicku u opyaue Qaxmopwl, 02paHuvusarowue QUHaHco8bslil
puluaz

Hanuune TpaHCaKUMOHHBIX W3AEPKEK, TO €CTh M3JEPKEK, CBSA3AHHBIX C
pasMeleHUEeM LIEHHBIX Oymar, MHOpUBOAMT K TOMY, YTO BHYTPEHHUH HCTOYHUK
¢duHaHCHpOBaHMs (HepaclpeaereHHas MPUObLIb) CTAHOBUTCS 0oJiee MPEANOYTUTEIEHBIM.

A TOCKOJIBKY HepacrpezeiaeHHas NpUObLIb — 3TO COOCTBEHHBIN KamuTaji, TO 3TO
TaK)Ke OrpAaHMYMBACT 3aUMCTBOBAHM. J[pyruMu BaXHBIMH (PaKTOPaMH, COKPAIIAIOIIUMH
JKEJIaHWE KOMIIaHUM Hapalll¥BaTh 3a€MHBII KallUTAall, SIBJISIOTCS:

- BBICOKUH Ou3Hec-puck. [Ipu 3HaYNTETHHOM OHU3HEC-PUCKE, HECTAOMIIBHOCTH
00BEMOB NMPOJIaXK, (GUHAHCOBBIN PUCK MOXKET CTAaTh KaK (PaKTOPOM, YBEIUUHBAIOILIUM
AHOMAJIbHBIE IPUOBUIH, TaK U (PAKTOPOM, MYJIbTUILTUIUPYIOMUM YOBITKH. [ToaToMy
KOMITAHUH YacTO CTPEMATCS CHU3UTh YCIOBHO MTOCTOSIHHbIE (DUHAHCOBBIE U3JICPKKHU
(mpo1eHThI), eciiy NpUObLIb (0COOEHHO HAa paHHMX ATAlax pOCTa) IIOKa €lle HEBEJIMKA U
HecTaOuiIbHA. DTO MOXKHO C/AEJIaTh, TOJIbKO OrpaHN4MBasl (PMHAHCOBBIN pbIyar;

- ynpasieHueckast ruokoctb. CornacHo P. Xurruncy, HapamuBanue (pUHAHCOBOTO
pblyara Ha paHHUX JTalax pocTa KOMIAHMM MOXET CIIOCOOCTBOBaTb TOMY, YTO Ha
MOCJEIYIONMMX ATaraxXx BO3MOXKHOCTH HapallMBaHUS JOJITa MOTYT OBITh YTpauyeHBI M3-3a
JOCTIDKEHUS Ipefiesia KpeIuTocnocoOHocTu. B aToM ciydyae Ha mocieayromux 3Tanax
pocTa KOMITAaHUH MPHIETCS 00PATUTHCS K T0JIEBOMY (PMHAHCHPOBAHHUIO, TO €CTh TOCTABUTH
ce0s B 3aBUCHUMOCTb OT KOHBIOHKTYpPHl BOJIATWJIBHOTO M PUCKOBAHHOIO CEKTOpa
(MHAHCOBOTO pBIHKA — pBIHKA aKLUUN, YTO MOXKET CTaTh CTPATETMYECKOW OLIMOKOW U
00epHYThCS OTEPSIMU JJIs1 KOMITAaHUH;

-areHTCKue u3JepKku. Yem Oo0JbIIyr0 [0 aKOUil MOJy4yalOT BHELIHUE
AKLIMOHEPBI, TEM MEHbBIIE MEHEIKEPhl MOTHUBUPOBAHbI Ha MaKCUMHU3ALUIO LIEHHOCTH
KOMIIAaHUM U OOoJbllle — Ha MaKCUMH3ALUIO0 «HEICHEKHBIX OJar», TO €CTh areHTCKUX
pacxonoB. MeHemxkepsl, ACUCTBYIOIIME HE B HHTEPECaX AaKLUMOHEPOB, CTPEMSTCS HE
IUIATUTh JUBUACH]BI. YTOOBI HAMTH OmpaBJaHWE TaKUM HEBBIILIATAM, OHM BKJIA/bIBAIOT
JICHEeXKHbIE M3JIMLIIKM B HEBBITOJHBIE MPOEKTHl, MOATrOTAaBIUBas (QOpMaJbHBIE U
HEJ0CTOBEpPHbIE MPOrHO3bl M OM3Hec- miaHbl. OJHAKO C TOYKU 3pEHMS] KPEIUTOPOB ITH
IIPOEKTHl CHIXKAIOT JIOBEPUE K KOMIIAHWM W TPUBOAST K CHI)KCHHIO €€ KPEIUTHOTO
peiftuHra (onTuMmanbHOro (uHaHCOBOro phiyara). HesddexkTuBHO HHBECTHUpPOBAHHbBIE
JEHEXKHBIE U3JIMILKHA CHIKAIOT IEHHOCTh KOMIIAHUHU U CaMy BO3MO>KHOCTb PalliOHAJIBHOTO
3aMMCTBOBAHUS;

- BHYTPEHHHUH, YUYPEIUTENbCKUI JOAT. AKIMOHEpHl YacTb CBOETO KamnuTajia
IIPEAOCTABIAIOT HE B BUJE JOJIEBBIX B3HOCOB, & B BHUJE «YyYPEAUTEIBCKUX KPEIUTOBY.
Takue KpenuThl 10 POCCHHCKOMY 3aKOHOJATENbCTBY MOTYT HE CO3JaBaTh HAJIOTOBOTO
nTa. OTHAKO IOPUANYECKH 3TOT KAUTAII SABJISIETCS 3a€MHBIM, U €TI0 BBICOKAs POLEHTHAs
CTaBKa CTHMYJUPYET MEHEKEPOB HCIIOJIb30BaTh JEHbIM 00jiee SKOHOMHO, CO37aeT
JneUINT IeHET.

Eme oaHON MONOXUTENbHOW YepTOil Takoro «3aeMHOro» (a 1o CyTd -
IICEB/IOCOOCTBEHHOI0) KaluTajla SIBJISIETCS TO, YTO B CIy4ae BO3MOXKHOTO pPEHAEPCKOro
3axBaTa KOMIIaHUHM U Tiepesiesia €e COOCTBEHHOCTH, YUPEOUTEH, MPEAOCTaBUBIINE JIOIIT,
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OynyT UMETh TMpaBa TpeOoBaHUs 00Jiee BHICOKOTO TMOPSIKA, YeM MPOCTO aKIIMOHEPHI, TaK
Kak (OpMaJIbHO OHHM OYAYT SIBIATHCS KPEAUTOpPAMH, a HE cCOOCTBEeHHHKamMH. Bmecte ¢ Tem
TaKue JOJITM CO3Jal0T M30bITOYHBIM (PUMHAHCOBBIM phlYar, 4To CHUXKAET 3ALIUILEHHOCTb
KanuTajla UCTUHHBIX KPEeauTOpoB. B pesynbTare (opMasbHO KOMIIAHHS MOXKET HUMETh
BBICOKMI (PMHAHCOBBIM pblYar, oJHaKO (PAaKTUYECKM HCTHHHBIA pblUar HU30K, TaK Kak
OCHOBHAs Macca KpeIMTOB MOJy4YeHa OT COOCTBEHHUKOB KOMITAaHUH.

CoBpeMeHHOE NpeiCTaBiIeHHE 00 HMepapXMHM HCTOYHHMKOB KalMTala YKPYHHEHO
COOTBETCTBYET TUroTe3e, chopmynupoBanHoii C. Maiiepcom. CorimacHo 3To# rumorese, B
YCIOBHAX UH(POPMALMOHHOM acCUMMeTpUHU IIPUOPUTETHOCTD UCTOYHUKOB
(¢UHAHCUPOBAHHUS ONpEACISIeTCS TEMHU CHTHAIBHBIMH J(PQeKTaMHu, KOTOPbIE MOXKET
co3/aTh JJI PbIHKA IIPUBJCUEHHE KamuTajga M3 ITHX HCTOYHUKOB. IlosTOMYy mnepBblif
NPUOPUTET HMMEIOT BHYTPEHHUE HCTOYHHMKH (PMHAHCHPOBAaHUS, KOTOpble BOOOIIE HE
CO3/Ial0T HHKAKOIO HEraTUBHOIO KOHTEKCTa, 3aTeM UIET JOJI, KOTOPbIl uMeer
HaNMEHBIIYI0  «MH()OPMAIMOHHYIO HANpSHKEHHOCTH» M3  BHEUIHMX  HCTOYHHKOB
(buHaHCUPOBAHMSL.

[TocnenHuii mpuOPUTET UMEET pa3MellleHHe akuui. Mepapxus npeanoyreHui no
yOBIBaHHUIO BBIMJISIIUT IPUMEPHO Tak (HOMep | COOTBETCTBYET HAUBBICILIEMY PAHTY B
UEepaApXUN):

1 Hepacnpenenennas npuObUIb (JUIE 3TOrO0 HCTOYHMKA KaluTajla HMXKE
TPaHCAKI[MOHHbIE M3AEPKKHU, MPUCYIIA ECTECTBEHHOCTh (JAE€HbIM MNPUXOIAT U Cpasy
BKJIQ/IBIBAIOTCS B IIPOU3BOJICTBO), a AIbTEPHATUBHBINA BapuaHT (PUHAHCUPOBAHUS, TO €CTh
BBIITYCK JTIOOBIX IIEHHBIX OymMar — CHTHaJ O TOM, YTO STH Oymaru nepeoleHeHbl, pa3 B
JTAaHHBIF MOMEHT BBICTABJICHBI Ha IPOAAXKY.

1 3aeMHBIM KamuTad (3a€MHBIE JIEHBIW JICIICBIJIC; MPUBJICUYEHUE 3a€MHOTO
KanuTajla — CBHUJETEIbCTBO 00 OTCYTCTBHM CTpaxa IHepel KpeaIuTopoM, Bepe
MHUIMATOPOB TPOEKTa B €ro MEepCHeKTHBBI; MPOLEHTH IO JOJTY CHUXXAIOT
Hajoroobmaraemyro 0a3zy s Hajora Ha HpuUOBUIL (CO3AaeTcsl TaK Ha3blBaeMbIH
HAJIOTOBBII IIUT Ha MPOLIEHTHI.

2 MesoHuHHbIE (POPMBI (PHHAHCHPOBAHHUS, UMEIOIIHNE YePThl COOCTBEHHOTO U
3a€MHOTr0 KalluTana, HanpuMep, CyOOpIMHUPOBAHHBIN J10JIT, KOHBEPTHPYEMbIE OOIUTaIiH.
3 Pa3zmerienne OOBIKHOBEHHBIX aKIMH (pa3MelleHue aKIUA MPOMCXOJUT C

0OJBIIMM JUCKOHTOM, TaK Kak NMOCPEAHMKHU (aHJeppalTeprl) CTpeMATCsS rapaHTUPOBAHHO
IpoJaTb HHBECTOPAaM BECh BBINYCK, HAJIOIOBBIM IIUT JUISI JOXOJOB AaKI[MOHEPOB
orcyTrcTByeT). Kpome Toro, BeIycK akuui pa3BOJHSAET NPUOBLUIL HA AKIUIO M CHUXKAET
IIPUBJIEKATEILHOCTD PAHEE BBINYILEHHBIX aKIUi, TaK KaK CUTHAJIM3UPYET O BO3MOKHOCTH
HEeOJIaroNMpUsITHOTO CIEHApHUs Pa3BUTHUS COOBITUI B OyAylIeM (CTpax Hepes KpeauTOpoM).
OCHOBHBIE BBIBOJBI:
* ®opMupOBaHUE TMOJUTUKH B OTHOLIEHHU CTPYKTYpbl KaluTajia BKIIOYAeT BBIOOP
MEKITy PUCKOM U JIOXOJTHOCTBIO, KOTOpbIE BO3HUKAIOT B pe3yinbTare Beioopa JJOJITOCPOYHBIX
WCTOYHMKOB (DMHAHCUPOBAHWS. TpaWIMOHHO TIEpPBBIA dTall - OOOCHOBAHHWE BEITMYUHBI
3aeMHOr0 KanuTana (Wiad BeIuuMHbl (puHAaHCOBOM pbrara). Ha criemyroreM stame
ONpEJIEIIIOTC  KOHKPETHbIE HMCTOYHMKM (DMHAHCHPOBAHUS 110 COOCTBEHHOMY U 3aEMHOMY
Karuraiy.
* Jlog CTOMMOCTBIO KanWTaja I[OHMMAETCsl OTHOCHTENbHAs BENUUYMHA 3arpar (B
NPOLIEHTAX TOJIOBBIX) MO OOCITYKMBAHUIO JIEMEHTOB KanuTasa. [IoHsATHe CTOMMOCTH KanuTana
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UCTIONB3YeTCs: ) Al MPUHATHS (PMHAHCOBBIX PEIIEHUH C 1IebI0 MUHUMU3UPOBATh 3aTparthl 110
OOCIY)KMBAHMIO KanMTama, ©O) Uil TIPUHSATHS WHBECTHIMIOHHBIX PEIICHHA, KakK CTaBKa
OTCEUYEHHUS MPU aHAJIM3€ WHBECTUIIMOHHBIX MIPOEKTOB.

* [lon onTMManbHOM CTPYKTYpOM KalMTala MOHMMAECTCS TAKOE COOTHOLLIEHUE MEXKIY
COOCTBEHHBIM M 3aEMHBIM KalUTaJIOM, IMpPU KOTOPOM MAaKCHMH3HUPYETE OIIEHKa BCEro
KanuTana opranmamy. [Ipy npuHATHN (PMHAHCOBBIX PEIICHN PYKOBOACTBO MPHACPKHBACTCS
LEJICBOM CTPYKTYphl KaluTaja, KOTOpash B OTAEIbHBI MOMEHTHI MOXKET COBIaIaTh C
ONTHMAJILHOM, HO MOKET 1 OTKJIIOHSITHCS OT HEe.

* 1 TeopeTryecky, U Ha MPAKTUKE OMpPENETICHHE ONTUMAIIBHON CTPYKTYPhI KarTana
BecbMa TpoOneMarnyHo. OKOHYATENIbHOE PEILICHHE 3aBUCHT OT MMEIOLIeHCS WH(pOPMAIH |
BBOJIMMBIX TpeArnochuiok. Ha mpakTiike (UHAHCOBbIE MEHEIKEp YacTo MpHICP:KUBAKOTCS
LIEJIEBOM CTPYKTYPhI KallUTIA.

e CymectByeT psAa METOAOB JUISI CpPaBHEHHS aIbTEPHATUBHBIX BapUaHTE
(uHaHcHpoBaHust. He Bce MeTo/Ibl COOTBETCTBYIOT KJIACCHYECKOM TTOCTAHOBKE 3a71a4 ONTUMU3ALIN
CTPYKTYphl KamnuTala, MaKCUMIBUPYIOIIEH €ro PHIHOYHYIO OIEHKY AJIBTEpHATHBHO MOTYT
paccMaTpHUBATHCS TIOXO/IBI ¢ TPOOBAHUEM HEYBEITIUCHHSI PHCKA MM MAKCHMU3AIHH TTPUOBLITH.
Ha mnpakTke HIMPOKO MPUMEHSIOTCS JBa MeTozma: 1) METO palMOHATBHOIO COYCTAHHS
KOMMEPUYECKOro ¥ (DMHAHCOBOTO PHCKA HA OCHOBE (PMKCHPOBAHMS YPOBHSI OOIIErO pricka (0OImid
PUCK MOXKET OBITh OIIGHEH MO 3HAYCHHIO S(PQeKTa COMpsSHKEHHOro (PUHAHCOBOTO phlyara,
3HaueHne A(eKTa OnepanmoHHOrO pbhluara paccuuThiBaeTcs, a 3(dexra QuHAHCOBOTO
pblyara — noaoupaetcs); 2) meton EBIT—EPS, no3BOASIONINI BEIOpATh TOT BapUaHT,
KOTOPBII MAKCUMHU3HUPYET 3HAYCHHUE MPUOBLTN Ha aKIIHIO.

* PasnuuHble (akTOpbl JOJDKHBI OBITh TNPUHATHI BO BHMMaHUE IpH BbIOOpE
CTPYKTYpBI KalHMTala: KOMMEPYECKHH PHCK JEATEIBHOCTH, YCIOBHS HAJIOTOOOIOXKEHUS U
BO3MOYKHOCTh BKJIFOYATh BBIIUIATBI MO 3aEMHOMY KamuTaly B CEOECTOMMOCTb MPOIYKLIHH,
HEOOXOIMMOCTh TOICPYKaHusT (PUHAHCOBOM TMOKOCTH M COXPAHEHHsI 3aliMOBOM MOIITHOCTH,
KOHCEpPBATH3M B IPUHSATHH PEIICHNI PyKOBOJICTBOM.

» Kommepueckuit  puck  (bisiness risk) paccmarprBaercsi Kak —HeXemaTeNbHbIC
OTKJIOHEHHs OyAylIMX 3HaYeHHI YMCTON NMPHOBUTH U JIOXOJHOCTH COOCTBEHHOIO KamuTaia
Ipu HyleBOM (UHAHCOBOM pblyare. Hu3kuil KOMMepuecKkMil PHCK XapaKTepeH s
KOMITAaHUH, TPOU3BOAIMX MPOIYKIMIO, TOJIB3YIOLIYIOCS CTaOMIbHBIM CIIPOCOM IIPU CIIA0BbIX
KOJTe0aHMSIX IIeH Ha ChIPbE, MaTepHaIbl, KOMIUIEKTYIOIINE, TSl KOMITAaHHA-MOHOIIOJMICTOB, JUIS
KOMITaHHH C HEBBICOKMM OIEpalMOHHBIM phlyaroM. ITpu paBeHCTBe npounx (hakTopoB, YeM
HIDKE KOMMEPYECKUN PUCK, TEM BBIIIIE MOKET OBITh 3HaAYeHHE (PMHAHCOBOTO phIYara.

» OUHAHCOBBIN PhIYATr MO3BOJISIET YBEIMUYMBATH JOXOAHOCTh COOCTBEHHOIO KaruTana 3a
CUET TIPUBJICYECHNS] MCTOYHUKOB (PMHAHCHUPOBAHMS C (DMKCHPOBAHHBIM IporieHTOM. K 3Thm
UCTOYHHKAM OTHOCSATCSL OOJIMTallMOHHbIE 3aiiMbl, JOJITOCPOYHbIE OAHKOBCKHE CCYIbl H
TPUBHJICTHPOBAHHBIC aKITHML.

* Pazmuunble TeopuM OOBSCHSIOT BBIOOP ONTUMAIBHOM CTPYKTYpbl KamuTana.
CosepiieHcTBOBaHME Mojenelt Mwusuiepa — MoAWIbIHU TO3BOJMIO  COPMYITMPOBATH
KOMITPOMHCCHYIO TEOpHIO CTpYKTypbl Karmrana (trade-off theory of capital structure), xoropas
MIPU3HACT BBITOJBI TPHUBJICUYEHUS] 3a€MHOTO KanuTala (HAIMYME HAJIOTOBOTO IIUTA), U
YUHUTBIBAET POCT U3JIEPHKEK, CBA3AHHBIX C pEaTbHBbIM WM MOTEHIMAIbHBIM OaHKPOTCTBOM.
OntumansHast CTPYKTypa Karuraia OyaeT HMeTh TaKyko J0JIi0 3aeMHoro Kamurtana (D*/V),
OpU KOTOPOH TpeAeibHBIC BBITOABI HAJIOTOBOW SKOHOMHM YpPaBHEHbI NPEACTbHBIMU
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W3ZicpKKaMd ~ OaHKpOTCTBA  (KOMIIPOMHUCC ~ MEXAY  BBITOAaMH W H3JIEPKKAMH).
KomMnpomuccHasi Mozenp SIBISICTCSl CTATHYECKOM, TaK KAaK YYUTHIBAET TOJBKO TEKyIee
COCTOSIHHE.

* Yyer acHMMETPUYHOCTH MH(OPMALMK U areHTCKUX KOH(MJIMKTOB OOBSICHSET BBIOOD
IIEJICBOM CTPYKTYpBI KarmiTaiaa. DOMHCCUS aKIMH, OOJMTalui, BBIKYI aKIMid W JAWBHIICHIHBIC
BBIIUIATHI AKIIMOHEPaM PAacCMaTpPHBAIOTCS PHIHKOM KaK CHIHAIBI O MEPCIEKTUBAX Pa3BHTHS
komnanud. llenmeBast cTpyKkTypa KamuTana YYuTHIBaeT MOTCHIMAIBHYIO IOTPEOHOCTh B
Oy/IyIIeM B 3a€MHOM KalUTAIE, TAK KaK MCIIOIb30BAHUE JOMOHUTEILHON SMUCCUM aKIUK TIPU
ACUMMETPUYHOCTH HMH(pOpPMAIMK MOKET ObITh HeBbIrogHO. Momens Maitiepca — Maiimyda
OOBSICHSIET, TTIOYEMY IIEHBI aKIMi OpraHM3alliy 3HAYMTEIBHO MAJAl0T MPU OOBSIBICHUH O
JOTIOJIHUTENIHHON SMUCCUU aKUUK U c1a00 pearupyroT Ha SMUCCHIO obnurauuid. meet
MECTO ompeneneHHbld "mopsiok kineBanus” (pecking order), mnm BbIOOpa HMCTOYHHKOB
(dbuHaHCHPOBaHKS HOBOTO MpoeKTa. MeHemKepaM PeKOMEHIYeTCsl MOIePKUBaTh (PUHAHCOBYIO
THOKOCTh, COXPAHSTH 3arac 3aiMOBOH MOITHOCTH (HCIIOJIb30BAaHNE MEHBIIEH 0N 3aeMHOTO
KaIiTana, 4eM peKOMEH IyeT KOMIIPOMHUCCHAS MOJIED ).

* JluHaMHU9ecKrie MOJIENM TIO3BOJISIFOT (DOPMUPOBATH CTPATETHIO M3MEHEHHS CTPYKTYpBI
Karmrana. P GpakTopoB HAaKIaIbIBACT OTIEYATOK Ha OKOHYATENIbHOE MPHHSATUE PEIICHHUI 0
JMHAMMYECKOM LIEJIEBOM CTPYKTYpE KalMTala: IMHaMHKA CIpoca Ha MPOAYKIMIO OpraHU3alin
U PEHTA0NILHOCTh MPOIYKIMK, CTPYKTYpa aKTHUBOB (CYyIIECTBYIOIIas U OymyIas ¢ y4eToM
pea3aly POEKTOB), TMHAMUKA CTPYKTYPBI 3aTPaT, HAIOTOBBIE YCIIOBUSI (DYHKIIMOHUPOBAHHS,
pa3Mep OpraHuM3aly (BeMYUMHA KaluTasla), JOJI1 TOCYJapCTBEHHOW COOCTBEHHOCTH,
ACHMMETPUYHOCTh MH(OPMAIMK M JIPYTHE HECOBEPIICHCTBA PHIHKA, CTENEHD 3alMIICHHOCTH
PYKOBOJICTBA OT JABJIEHHsI COOCTBEHHHMKOB. CpaBHEHHE KOMIIAHMI pa3TMUHBIX (PUHAHCOBBIX
CHCTEM TIOKa3bIBAET, YTO BHEIIHNE WCTOYHUKH OBICTpee TPUBIICKAIOTCS TIPH YETKUX TPaBHIIAX
ydyera U OTYETHOCTH, PH HOAJEPIKKE MPABOBOI CUCTEMBI M HAJIOTOBBIX JIBIOTAX IO 3a€MHBIM
CpEJICTBaM.

3aganua no Teme 3 «@PHUHAHCOBBIE AaCHEKTbl YINPABJCHUS
ONePALMOHHBIM PHUCKOM OPraHU3aALUID)

4.1 Texyumit o0bem npousBojcTBa kommanuu «Kastro Cheap Cigars
Ltd.» cocraisier 1 muiH. curap B roa. PyKoBOACTBO NpEANpUATHS HAMEPEHO
YBEJIUYUTH Npou3BoaAcTBO Ha 10% B cnenyromem rogy. OOume nepeMeHHbIe
U3JIEPKKU COCTABILIIOT I UCXOAHOro BapuaHTta 70 MiH. neco. IloctossHHBIE
W3JIEPKKU paBHbI 7,5 MiH. nieco. Llena 3a enununy cocrasmuser 100 meco.

1)  paccumrtaiitTe CymMMy HPUOBLUTH, COOTBETCTBYIOIIYID HOBOMY

YPOBHIO BBIPYYKH OT ITPOJIAK;
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2)  paccuuTalTe CPOK OKYIIAeMOCTH IMOCTOSIHHBIX 3aTPAT B OTYETHOM
¥ IJITAHOBOM TOJIax;

3)  BBIICHUTE, KaKk W3MEHHUTCS 3amac (UHAHCOBOH MPOYHOCTH
OPEANPUATHS.

Paccuwnraiite cymMmmy npuObLIN, CPOK OKYITA€MOCTH MOCTOSTHHBIX 3aTpat
U (pMHAHCOBOM MPOYHOCTH MPENNPHUITHS, YIUTHIBasI dPPEKT KPUBOU OMbBITA
(mpu yBENWYEHMM IPOU3BOJCTBEHHOM MoIHOCTH Ha 10% mnepeMeHHbIe
U3JICPKKH Ha EAUHMIY MNPOAYKIMHA 3a CYET pPOCTa MPOU3BOIUTEIBHOCTH

Tpyda U CHUKCHUA MATCPUATIOCMKOCTH CHU3ATCSA Ha 5%).

4.2 Tlo mmany OAO «Merenumna» momkHO BeITyckaTs 700 000
U3JIeTui, peIHOYHAS 11IeHa KOTOpbiX 450 py0. IlepemenHbie pacxoabl HA OJHO
uznenue coctarisatoT 105 py0., a obmue moctossaAbIe pacxoabl — 50 400 ThIC.
p.

1)  ompenmeautre ceOCCTOMMOCTH OJHOIO H3ZCIHSA, NPUOBUIL U
0e3yObITOUHBIN 00BEM MTPOJAK;

2) B CBA3M C TMOTepell pPBIHKOB COBITO 00BeM 3aka3zoB OAO
«Metenuna» cokpatuicsa 1o 110 000 n3nenuit. IlocTosHHBIE U TIEpEMEHHBIE
3aTpaThl OCTAJIUCh HA TOM XK€ ypoBHe. Paccumraiite ce6eCTOMMOCTh OJHOTO
u3nenusi u GUHAHCOBBIN pe3yJbTaT B HOBOM CUTYallUH;

3) oaHoBpeMeHHO OAO «MeTenuia» moaydnsio JOTOJHUTEIbHBIN
3aka3 Ha mpousBojcTBO 250 000 m3nmenuit mo mneHe, Huxe peiHOUHON — 300
pyO. IIpu BBITIOJIHEHUH 3TOTO 3aKa3a MPEANPHUATHE TOJDKHO JOMOTHUTEIHHO
U3pacxoJIoBaTh  HAa  KOHCTPYKTOPCKO-TEXHOJOTHYECKYIO  TIOJTOTOBKY
npou3BoJicTBa 3Toil maptuu npoaykuuu 900 Teic. p. BwirogHo nm 37O
MPEINPUSITUIO?
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4.3 VYV d4acTHOro MNpeAnpUsITHs, MNPOU3BOIAIIETO JETalh, €CTh 3
BapUaHTa TEXHUYECKOTO OCHAIIEHHUS MPOU3BOJCTBEHHBIX 11€XOB. B mepBom
cillydae TOCTOSIHHbIE 3aTparhl npennpusitus coctaar 300 momiapoB, BO
BTOopoM - 400, B TperbeM - 600. IlepemeHHBIE 3aTpaThl Ha OJHY JETajlb
COCTaBIIAIOT 8, 6, 4 10JJIapOB COOTBETCTBEHHO.

1)  ompenenuTe aHAIUTUYCCKHUM U TpadUUYecKHM crocoOamu, Tpu
KakoM 0ObE€M€ IMPOM3BOJICTBA BBITOJHEE MPUMEHSATH TOT WJIA WHOW BapUaHT
000opy10BaHUS;

2)  onpeaenuTe (DUHAHCOBBIM  pe3yabTaT MNPEANPHATHSA, TPHU
YCJIOBUH, YTO TOJ0OBOI 00bEM MPOU3BOJICTBA cocTaBUT 70 neTanei, onepanuu
OyyT BBITIOHATHCS. HA OCHOBE MEPBOT0 BapMaHTa TEXHUUYECKOTO OCHAIICHUS,

a 1[eHa MPOJAXXU COCTaBUT 12 noJmapos.

4.4 KomnaHus OKa3bIBa€T YCIYTM IO PEMOHTY XOJOAWIBHOTO
o0opyioBaHus, Uil 4ero e TpeOyrTCs HOBBIE KOMIUIEKTYIOIIUE JeTaju.
Ecnu xommanusi OyJeT MpOU3BOJIUTH MX CaAMOCTOSATEIBHO, TO TOCTOSHHBIE
3aTpathl Ha Co/IepKaHue 000pyAoBaHUs cocTaBAT 150 Thicsau pyOiieit B rof, a
nepeMeHHbie 3aTpathl — 70 pyOseit Ha eaununy. lleHa roToBwIX neranei
cocrasisieT 100 pyOsieit 3a eAuHMULLY.

1)  oOocHyiiTe BBIOOP MeEXAYy COOCTBEHHBIM IIPOH3BOJCTBOM U
MpPUOOPETECHUEM JIETANICH aHATMTHYECKUM U TpadUIeCKUM CIIoco0aMu;

2)  ompeaenuTe (UHAHCOBBIA PE3y/IbTAT MPEANPUATHS, SCIH OHO
OyJeT caMOCTOSITeNIbHO PoU3BOUTh AeTanu. KommnuectBo 3aka3oB - 6 000 B

roji. MicnomHuenre 0IHOTO 3aKa3a MPUHOCUT KOMIIAHUU 95 pyOiieil BRIpYyUKH.
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4.5 @upma BbITyCKAaeT TPU BHIA U3IEIHIM:

caroru, TyQau u

OOCOHOXKKH:
IToka3zaresnu Canoru Tybmu | Boconoxku Hroro
Ilena m3genus, pyo. 6 000 3000 2 500
VYenbHbIE TEPEMEHHBIC 3aTparthl, 3800 2200 2000
pyo.
ITocTostHHBIE 3aTpaThI, pyo. 5500 000
Pacxon maTepuana Ha u3enue, M. 1 0,3 0,2
Cnpoc Ha u3aenws, e/. 1200 1000 1100
Hannuwne xoxu, M. 1400

Paccunraiite onTUManbHYIO0 CTPYKTYPY MPOU3BOACTBA C TOUKU 3PEHHUS

MaKCHUMH3allu1 HpI/I6BIJ'H/I.

4.6 KommaHus 1J11 U3TOTOBJICHUS. OJTHOM U TOM K€ MPOJYKIIUH MOXKET
UCIIOJB30BaTh 000pyAOBaHUE NBYX BUAOB. Ormpenenure, Kak HEOOXOAUMO
pacnpeaenuTh 3aka3 B 600 wu3genuidi Ha OSTU JBE MAIMHBI, €CIU HUX

MaKCHUMaJIbHas 3arpy3ka He MoxkeT npeBbimaTts 4000 4acoB B TO/I.

[TokaszaTenu A b Hroro
3arparhl MAIIMHHOTO BPEMEHU HA U3JICIUE, Yac. 6 4
MaxkcumanbHBIE 00bEeM BBITyCKAa MPOIYKIUH, 500 400
IIIT.
I{ena u3aenus, ThIC. P. 20 20
[TepemeHHbIE pacxo/ibl HA OJIHO U3JIETHUE, THIC. P. 15 13
ITocTosiHHBIE pacXo/bl, ThIC. P. 1000
4.7 JleITeNbHOCTh KOMIIAHUM  XapaKTEPHU3YETCA  CIEAYIOIIUMU

OCHOBHBIMH ITOKa3aTEIISIMHU:
- BBIpy4Ka oT mipojax - 360 000 pyO.;
- CcymMMa TMEepeMEeHHBIX 3aTpaT B coctaBe cebectommoctu — 280 000

pyo.;

- cyMMa TIOCTOSTHHBIX 3aTpaT B cocTaBe cedectommoctr — 27 000 pyo.
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Komnanus mmanupyer yBelIMuuTh BBIpYUKy OT mpoaax g0 390 000
pyO0., HE BBIXOS 3a Mpeielibl PEJIEBAaHTHOTO AUana3oHa.

Tpebyercs:

1)  paccuutaTh CyMMy TOpHUOBUIM, COOTBETCTBYIOIIYIO HOBOMY
YPOBHIO BBIPYYKH OT MPOJAXK C TTOMOIIBIO OMEPAIMOHHOTO PhIYar;

2)  71aTh OICHKY IPEAINOIaracéMoMy yYPOBHIO (HOHIOBOOPYKEHHOCTH

KOMITAHUH U CTCIICHHU €TO IIPCAIIPUHUMATCIIBCKOT'O PHUCKaA.

4.8 JlesTebHOCTh OpraHu3ali XapaKTEPU3YeTCs CIEAYIOMIMMHU
MMOKa3aTCIIAMU.
[Tokazarenu 3HaveHUs TIOKa3arenen

Bripyuka ot mpojax, ThIC. P. 20500

Yucras npuObLIb, THIC. P. 1900

KonnyecTBo 0OBLIKHOBEHHBIX aKIMH, THIC. IIIT. 950

Cua Bo3eiicTBUSI PHHAHCOBOTO JICBEPH KA 1,2

CuJia BO3/ICHCTBUS ONIEPAIMOHHOTO JICBEPHIKA 1,8

[Tnannpyemasi cymma BBIPYUYKH OT MPOJAX B CIEAYyOIEM roay — 22550
TBIC. P.

TpeOyercs:

1)  ompenenuth  compsuKEHHBIM  A((GEKT  OMEepalMOHHOIO U
(bYHAHCOBOTO JICBEPUJIKA,;

2)  ucnoib3ys  CONpsDKEHHBIM  3(dekr  omepanmoHHOTO U
(uHAHCOBOTO JIEBEpU KA PacCUMTaTh MPEANOIaraeMyto BEIMUNHY NPUOBLIHI
Ha aKIUIO B CJICAYIOIIEM TOY;

3) chOpMyYIMPOBATH BHIBOJIBI IO PE3YJIbTaTaM PAaCUYETOB.

104



3ananus no reme 4 «/IluBuIeHAHAA MOJUTHKA OPraHU3 AN

5.1 Komnanusa XY paccmaTpuBaeT MPOEKT PACIIUPEHUS] MOIIHOCTEM,
KOTOpBIN 0b0ecrnednt N0XogHOCTh 13 % romoBbeix. Crienyer AU NMPUHUMATh
MIPOEKT MPU HUKETIPUBEAECHHBIX YCIOBUAX?

Kannran npeacrasiieH cileayomUMu JIEMEHTaMU B OalaHce:

YcTaBHBIN KarmuTal 25 MIH. p.
- OOBIKHOBEHHBIE akui HoMuHAIOM 40 pyo. 20 muH. p.
- IpUBWIIETUpOBaHHbIE akiuu HoMuHaoMm 100 pyo. 5 MJH. D.
Hepacnipenenennast npu0ObLib S MJIH. D.
OOnHranuu ¢ 3aJ10roM HeJIBUKHUMOCTH HOMUHAIIOM
1 TeIC. . 20 mutH. p.
HToro xanmuTana KOMITaHUH 50 muH. p.

CraBka Hamora Ha mpuObBUTL coctaBisier 35%. OOnurauum —
KYIIOHHBIE, C BBIIUIATOM pa3 B roj, KynmoHHas craBka — 10 % romoBbIx, cpok
JI0 TorameHust 5 jet, Tekymas nera 990 pyo.

[To mpuBUIIETMPOBAHHBIM aKIMSAM BbITUTAUYMBaeTCs quBuaeHn 13 pyo.,
Tekymass pbiHOYHas 1ieHa aknuu 100 py6. CToMMOCTh pa3MenieHus
(moamucKu) OONHMrallMoOHHOTO 3aiima coctaBisieT 3% wim 3 py0. Ha
OOJUTaLHtIo.

PelHOyHass 1ieHa  akmuu ~ KommaHuM — coctaBisger 40  pyo.
[Ipornosupyercst cTaOUIBHBIN POCT TUBHICHIOB B pazmepe 6% B roj, 4To
MO3BOJIUT B OyaylieM rojy MNOJy4uTh AuBuAcHA 4 pyO. Ha akuwuro. s
OPUHATUS TPOEKTa TMOTPEOyeTCs TOTMOJHUTEIbHAS SMHUCCUS aKIUA B
npezenax o0bsABIeHHBIX. CTOUMOCTH pa3menienus coctasisiet 10%.

OKCIEepThl  OLICHUBAIOT  PHIHOYHBIC  OIEHKH  KaluTajla  IOCje

OOBSBIICHUS O MIPUHATHUU MPOEKTA CIASTYIOMINM 00pa3oM: IeHa OOIUT Al —
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1100 py0., 11eHa NpUBWIETUPOBAHHOM akIuu - 90 pyO., 11eHa OOBIKHOBEHHOM

akuu - 80 pyo.

5.2 Tlo xomnanun RRI oxumaercs B Oyaymiem roay IWBHACHA Ha
akuuio 2,5 nmomwr. KoMmanus moanep:KMBaeT NOCTOSIHHBIM JWBHICHIHBIN
BbIxo 50% B Teuenue nociennux 7 net. Panee mpuOsuib Ha akuuio (EPS)
coctaBisia 1,5 momn. bera- xoadduimeHT akiuu KoMmaHuu paeH 1,1.
Tpebyemass HOXOAHOCTH MO CPEAHUM akKUMsIM Ha pblHKe — 17%, mnpu
oe3puckoBoit moxomHocty — 10%. Kommanuss RRI ummeer oGaurarmuum c
noxoaHocTeio 13%. Tekymas nena akiuu — 30 gosut. OueHuTe CTOUMOCTD

HepacHnpeeIeHHON NPUObLIH.

5.3 CrpykTrypa KamuTajga OpTraHM3AIlMH TIIOJHOCTBIO COCTOUT U3
OoObIKHOBEHHBIX akiui. B oOpamenun Haxomutcs 200 00000BIKHOBEHHBIX
aKIUi HOMUHAIBHOM CTOMMOCTBIO 2 pyO. 3a mTyky. Korma ocHoBartesnb
KOMIaHUW YIIET B OTCTaBKy, KOMIIAHUSI BHE3aTHO U HABCEr/a OCTajach CO
3HAYUTEIHHO MEHBIIMMHU OXUIAHUAMH POCTAa U OTHOCUTEIHbHO HEMHOTHMH
MPUBJIEKATEILHBIMA UHBECTUIIMOHHBIMU BO3MOXHOCTSAMH. PaHee kommaHus
cuuTarga HeoOXOAMMBIM BO3BpallaTh B KOMIIAHHUIO OOJIBIIYI0 YacTh CBOMX
npuobUIeH s UHAHCUpPOBaHUs pocTa — B cpeareM 12% B roa. bymaymuit
pocT Ha 5%eXerolHO CUUTAJICS peaibHbIM, HO TaKOW ypOBEHb MOTpeOOBal
OBl yBETMUCHHUSI BBHITLIAT TUBUICHIOB.

Ceituac co3ma€tcsi BHEYATIEHUE, YTO HOBBIE HWHBECTUIMOHHBIE
IPOEKThl C HOPMOM mNpuOBUIM Kak MHUHMUMYM 14%, KOTOpBIX TpeOyrOT
akuoHepsl kommnanuu (Ie =14%), cocrapsrt aumb 800 000 py6. B cpaBHEHUHU

C TUTAHUPYEMOM YMCTON MPHUOBLIBIO MOCIE BHIILIATHI HAJOTOB B pa3mepe 2
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MiH. p. [lpu coxpaHeHUM BBIIUIATHI TPOLIEHTOB B BHJE JIUBHUICHJIOB
HepacrpeaeaéHtas npuosLIb qocturia 1,6 muH. p. B 2015 1., B TO Bpems, KaK
WHBECTUIINH, TPU KOTOPHIX CTOMMOCTh KamuTaja Obuia Obl paBHa 14%,
coctaBuiiv Beero jauinbk 800 000 pyo.

YuuTeiBas W3MEHEHUS TOJOXKEHWSA, (PUHAHCOBBIE  MEHEIKEPhI
KOMIIaHUU MIEPECMATPUBAIOT TUBUACHIHYIO MTOJTUTHKY:

a) UCXOJs U3 TOTO, YTO MPUEMIIEMbIE THBECTUIIMOHHBIEC MPOEKTHI OYIyT
HETUKOM (PUHAHCUPOBATHCS 3a CUET MPUOBUIM, pacCUUTaAWTe AUBUJIICH] IO
akuusiM Ha 2015 1., y4yuThIBasg, 4TO KOMIAHUS HUCIOJIb3YeT IUBUICHIHYIO
MOJIUTUKY 110 OCTATOYHOMY HPUHIIHILY;

0) kakoil kod(pduuueHT BeIIAT guBHAEHAOB B 2016 T
MO/Ipa3yMEBaeTCs B OTBETE HA IMyHKT a)?;

B) eciu B 0003puMoM OyayiieM coxpaHutcs 60%-Hbiit kodhPuimeHt
BBITIJIATHI JAWBUJICHJIOB, KaKoBa TEKYyIllas pbIHOYHAs II€Ha OOBIKHOBEHHOM
aKIu?

I') KAKOBO €€ COOTHOIIIEHHE C PHIHOYHOM 1IEHOU, KOTOpasi JoJIKHa Oblia
CYIIIECTBOBATH MPH MPEANOCHUIKAX, JEHCTBOBABIINX HAKaHYHE COOOIICHHS 00
YXOJI€ OCHOBATEIII KOMIITAHUH B OTCTaBKY?

1) 4TO MPOM3OILIO OBl C IIEHON B ciiydae coxpaHeHus npexHeil 20%-
HOM JIOJIM BBIILIATHI AUBHIEHIOB? McxoauTe U3 TOro, 4To, €CIU 3Ta JOJs
COXpPAHUTCS, CpeAHssE HOpMa TMPUOBUIM Ha HEPACTIPENCIEHHYIO MPUOBLIb
cHu3uTCA 10 7,5% u HOBBIN Temm pocta coctaBuT ¢ = (1,0 — koaddurmeHt

BhILIaThl quBuAcHI0B) X EPS = (1,0 -0,2) x 7,5% = 0,8 x 7,5% = 6,0%.

5.4 Kopnopamusi OXHIAeT Ha MNPOTSIKEHUH CIEAYIOIUX 5 JeT

MMOJIYUYUTDb YUCTYHO HpI/I6BIJ'IB M IIOHCCTHU KaIllUTAJIbHBIC PACXOJbI B pa3MeEpax:
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ITokazarenu TI'onaer
1 2 3 4 5
UYucrasi npuObLIb, THIC. P. 2000 1500 2500 2300 1800
KanuranbHable pacxoipl, THIC. P. 1000 1500 2000 1500 2000

B Hacrosmee Bpemsi aKIMOHEPHBIA KalMTaJl KOMIIAHUUA COCTOMT U3 1
MJIH. aKLIU{, 1 OHA BBIIIJIAYUBAET AUBUACH/BI B pazMepe 1 py0. Ha akuio.

a) OmpenenuTe AUBUACHIBI Ha aKIUI0 ©W O00BEM  BHEIIHETO
(uHAHCUPOBAHUS B KAKJIOM IOJly, €CJIU AUBUICHIHAS OJUTHKA CTPOUTCS 110
OCTaTOYHOMY IPUHLIUITY;

0) omnpenenute 00ObEM BHEIIHErO0 (DMHAHCHUPOBAHUSA B Ka)XXIOM TO1Y,
KOTOpBIA ObLT Obl HEOOXOAMM IMpH YCJIOBHUM, YTO BBIIJIATa JIUBUJEH/IOB
OCTaHETCs Ha MPEKHEM yPOBHE;

B) OIpEAENIUTe pa3Mep AMBHUICHIOB Ha aKIMIO M O0BbEM BHEIIHErO
(¢uHaHCUPOBaHUS, KOTOPbIE UMETU Obl MECTO MPU MOKA3ATENEe AUBUICHIHOTO
BBIX0J1a, paBHOM 50%);

r) Npd KakoM U3 BapUAHTOB JUBUICHIHON MOJIUTUKH (pupmMa
MaKCUMU3HPYET OOBEM BBIUIAYMBACMBIX TUBUACHIOB? MUHUMU3HPYET

00BEM BHEIIHETrO (PMHAHCUPOBAHUA?

5.5 Kopnopanuss u3roTaBiIMBacT MY3bIKaJIbHBIE HWHCTPYMEHTBI H
pa3BUBAETCS YMEPEHHBIMU TemnamMu. KommnaHusi TOJBKO TIPOM3BENa BHITIIATY
aKIMOHEpaM U TUTAHUPYET TOJIOM TIO3KE BHITUIATUTH TUBUJICHIBI B pa3Mepe
1,35 py6. Ha akuuto. B HacTosuuii MOMEHT pPBHIHOYHAS CTOMMOCTH aKIIMM
KOMIAHUM cOCTaBIsieT 15 py0., u o)kugaeTcs pocT CTOMMOCTH Ha 5% B ToJl.

a) Ecau Obl HeoOXxomumass TpuObUTL Ha COOCTBEHHBIM KamuTas
cocraBisina 14% wm He OBLIO HAJIOTOB, KaKOBa ObLIa OBl CTOMMOCTH aAKITHI

KOMITAaHUH Ha KOHEII T'0J1a, pacCUuTaHHas coryiacHo Moenu M&M?
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0) KakoBa Oblia OblI I1eHA, €cii Obl KOMITAHHMS HE BBIIJIaYMBaja Obl
JTABUICHIOB?

B) OOBIYHBIN JTOXOJ aKIMOHEpAa KOMITAHWH IOJICKHUT OOJIOKEHHUIO TIO
craBke 30%, a moxonm ¢ kamutana — 26%. Eciau Obl OH Biazen aKIHUSIMU
KOMITAaHWA Ha TPOTSHKEHUHM OJHOTO Toj/la, KakoBa Obuta OBl OXumaemas

NpUOBLIBL B pyOJISIX HA KKIYIO aKIIMIO TIOCIIE YIUIAThl HAJIOTOB?

1.6 Kopnopanus wuMeeT CICAYIONMYy CTPYKTYPy COOCTBEHHOTO

KariuTajiaa:

[Tokazarenu Cymma, ThIC. P.
OObBIKHOBEHHBIE aKIK (HOMUHAI 8 pyo.) 2 000 000
OnnayeHHbIA KanuTal 1 600 000
Hepacnpenenénnas npuObLIb 8 400 000
CoOCTBEHHBIN KaluTaI 12 000 000

B nacTosiiiee Bpems 1ieHa akiuu coctanisieT 60 pyo.

a) 4YTO TPOUBOUIET C COOCTBEHHBIM KalMTAJIOM M YHCIOM aKIIHi
KOMITAaHUU TP BBIIUIATE JUBUACHIOB aKIUsIMHU B pazmepe 20%?

0) npu 1poOJIEHUH aKIIU B COOTHOIIEHUH 2 K 17

B) Ip1 OOPAaTHOM CIUTHTE B COOTHOIIEeHUH 1 Kk 27

T') 10 KaKOW IEHE aKIMOHEpaM CIIeAyeT MPOJaBaTh CBOM aKIUU IOCIIE
BeIIaThl  akmusmMu ~ 20%  guBuaeHaa — (mHQOpMamMOHHBIA 3 dEKT

oTcyTcTBYeT)? UTO MOIIO OBl MPOU30MTH MPU HATWYUU WHPOPMALMOHHOTO

apdekra?

5.7 xopriopans MPUACPKUBACTCS TMOTUTHKUA OCTATOYHOTO IUBUACHIA
U UMeeT CTpYKTypy Kanutana Ha 40% cocrosmux u3 goara, Ha 60% - u3

aKIuoHepHoro kanutaia. ['omoBas npuOsLTH coctaBmia 2500 pyo.
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a) KakoBa MakcMMaJIbHO BO3MOJKHasi CyMMa KamuTaldbHBIX 3aTpar 0e3
MIPOJIAYKH HOBBIX aKITUH?

0) 3armTaHUPOBaHHBIC WHBECTUIIMOHHBIC BIIOKCHHS HA CIICIYIONTUN TOJ
coctaBisitoT 3 000 py6. Byner nmu komnaHus BeIIIaYMBATh TUBUACHILI? Eciu

Jla, TO CKOJIBKO?

5.8 Kopmopaiusi mpuHsiyia pelieHue O BbIILJIATE IUBHUJCHIIOB, JaTa
pPETUCTpAIIMY AKIIHOHEPOB — 5 ampesl.

a) KTO TOJYYUT JUBHIICHIBI, €CIM HMHBECTOp A TMpoAall aKIHUH
WHBECTOPY S5 ampes?

0) KTO TMOJMYyYUT JUBHUACHABI, €CIU HMHBECTOPp A mpojal akKiuu
uHBectopy | anpens?

B) KTO TMOJYYUT JUBHACH/ABI, €CIU HMHBECTOP A Tpojal akiuu

uHBecTopy 31 mapra?

5.9 Kopnopanus B Hactosiiee Bpemss umeer 250 000 akuwmii B
obpamenun no neHe 50 py6. 3a eauHuIy. JlomycTuM, 4TO HE CYIIECTBYET
HUKAKUX HEraTUBHBIX (akTOpoB W HajoroB. KakoBa OyneT IieHa aKIuu,
MocJje Toro, Kak:

a) KOMIaHUs OCYIIECTBUT ApoOsieHne akiui 7 k 47

0) xommnanus BeIIaTUT 10%-HeIi nUBUAEH] B (opMe akiuii?

B) KOMIIAHUS BBITUIATHT 37,5%-HbBIN TUBHICH B (JOpME aKIIHii?

') KOMITaHUS OCYIIECTBUT OOpaTHBINA CIITUT 3 K 77

1) BBIYMCIIUTE HOBOE KOJIMUECTBO aKIIUMH, HAXOMSIIUXCS B OOpalieHuu

(TTyHKT®HI a, O, B, T IaHHOTO 3aJIaHUS).
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MeTtoanuyeckne ykazanus K teme 4 «/luBugeHaHasi NoJUTHKA OPraHU3al Uy

Jlueuoenovr - BOHArpaxJIeHUE, MOMYy4aeMOE aKIIMOHEpaMy 3a KalluTall, BJIO)KCHHBIA B
KOpropaiyio. B Kakiplid Tepron BpeMEHHM KOPIOpal|s MOXKET BBIIUIAYMBATh WM HE
BbIIauMBaTh UBUJIACHIABI II0 CBOMM aKIOWsIM B 3aBHUCUMOCTU OT KOHerTHBIX YCJIOBI/Iﬁ cc
JICATETIbHOCTA W TIOJMTUKH, KOTOPYIO OHa TMPOBOMUT. JIMBUIICHABI HAYMCIIFOTCS U
BBITUTIAYMBAIOTCS TOJIBKO IO TEM aKIHSIM, KOTOPBIE HAXOIATCS B OOpAIICHUN U HE HAYUCIISIFOTCS T10
AKISM, BBIKYTUICHHBIM aKITHOHEPHBIM OOIIECTBOM M HAXOAIIMMCS Ha ero OanaHce. JIuBHICH b,
BBIIUIAUMBAEMBIC B TEUCHHUE T0f[a 3a KBApTAJl WM TOJIYro/I1e, Ha3bIBAIOTCS MPOMEKYTOUHBIMH, a
MX CyMMa 10 UTOTaM I'o/ia COCTaBIISIET TOI0BOM JTMBHICH]I.

3anpem na svinnamy ousUOeHO08

B HEKOTOpBIX CTydastx aKIOHEPHOE OOIIECTBO HE MMEET MPaBa Ha BBIILIATY TUBUICHIIOB.

Hanpumep, 310 MOXKeET ObITh B CIICIIYFOIIMX CHTYAIHASX:

- KOTJIa YCTaBHBIH KaruTajl OOIIECTBa OIUIaueH He TIOJTHOCTHIO;

- €CJIM HA MOMEHT BBITLJIAThI AWBUICHIOB KOMITAHUS (DAKTHYECKU HAXOUTCS B COCTOSTHUM
0OaHKpPOTCTBA;

- €CJIM CTOMMOCTh YHCTHIX aKTHBOB OOIIECTBA MEHBIIIC CYMMBI €r0 YCTABHOI'O KaruTasa |
pe3epBHOTO (h)OH/TA MM CTAaHET MEHBIIIC B PE3YJIbTATe BBIIIATHI IMBUJICHIIOB;

- eciM TpHOBLTHL OOIIECTBA B PACHOPSDKCHUM AKIMOHEPOB MEHBIIC IPE/IIOIIaracMoro
pa3zmepa IMBUICHA;

- ©CIIM HE TOJHOCTBIO BBITIOJHEHBI 0053aTEIbCTBA TIEpel] KPESAUTOPAaMU W BBIILIATA
JIBHJICH]IOB TIPOTHBOPEYHT MOJIOKEHHUSIM KPESIIUTHOTO JIOTOBOPA.

IepBble YeThIpe OorpaHUYeHHs CIACAYIOT U3 COOTBETCTBYIOLMX 3akOHOB P®d, mocnemmee
MOKET OBITH 00YCIJIOBIIEHO TPEOOBAHUSIMU KPETUTOPOB.

JluBUIEHIBI MOTYT OBITh PE3YJABTATOM paclpeleNieHus] MPUObLTM OpraHM3alluk |
TIPEJICTABIISITH COOOM TEKYIIUI JOXOJI IO aKIIHH.

OnHako TpH TpEeKpaIIeHnH JIeSTeTbHOCTH OpraHM3allii aKIHOHEPhl UMEIOT MpaBo Ha
YacTh JIMKBUJIAIIMOHHON CTOMMOCTH, BBIIATA KOTOPOM TAaKKe MOXKET pPacCMaTpUBATHCS KAk
cBoeoOpazHasi (hopMa TMBUICHIOB — JIMKBUIAIIMOHHBIE TUBUICH]IBL.

Takum 00pazom, Bce, YTO MOXKET TOY4UTh 10 aKIUK €€ BIIJIENel], pruodpeTaet Gpopmy
JMBHUJICH/IOB, 1 UMEHHO 3a CYET HUX OH BO3MEIIAeT BJIOKEHHBIN KalHTal, Moimy4aer noxof. bes
BBITUIATHI JIMBHICH/IOB aKIIUH HE MMEITH Obl HUKAKOH TICHHOCTH.

U nmostomy He ciIy4aiiHO, YTO II€Ha aKIMH OMpeeNsieTcs Kak JTUCKOHTHPOBAHHAS CyMMa
OKUJIAeMBIX JTUBHICHJIOB:

d d 4
Pedity et asre taskp T

H3zmenenue yenvl akyuu ¢ HacmynieHuem KC-0UBUOEHOHOU YeHbl

Korma Hactymaer sKc-TMBHICHIHAS Jata, U3 (HOPMYIIBI IIEHBI aKIMH BBITAACT TEPBOC
crmaraemMoe — (o, Tak Kak TepsieTcsl MpaBO Ha OMVDKAWIIMIL 10 BPEMEHU JTMBHICH]] Y €€ HOBOTO
BIIaZIeNbIIa. B pe3ynbTare 1ieHa akiiy najiaeT Ha BEIIMUYKHY TMBHIICH A HYJIEBOTO ITEPHOIa.

Jlusuoenonas nonumuxa
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JluBuzIeHHAs TOJIMTUKA — 3TO PEIICHHE BOMPOCA O TOM, B KAaKOM PEXKUME CIIEyeT
KOMITAaHHH TUIATUT TUBHICH I — BBIUIATUTH CEYac MM PEMHBECTHPOBATH PUOBLIB, IOTYIUTh
C Hee JI0XO]I, a 3aTeM BbIIUIATUTh JUBUICH/IbI B OOJIbILIEM 00bEME.

Ilo Bompocy O BIMSHMM IMBUJICHAHON IOJMTUKM HA IIEHHOCTb KOMIIAHMH HM3BECTHO
YETBIPE TOUKHU 3PEHMS:

- TPAIMLIMOHHAs KOHLICTILIUSL;

- Teopust Moibsinn — Musuiepa;

- TEOpYs1 KIIMEHTCKUX IPEIIOYTCHNUN;

- TEOpUsI UEPAPXUML.

CornacHO TpaJUIIMOHHOM KOHLENIIMM, JMBUJCHIHAs IOJUTUKA — 3TO IOJUTUKA
pazzienienys MpuObLIM Ha paclpeAesiieMyr0 U KaluTaIM3upyeMyto yacTi. OHa OKa3bIBaeT BIIMSHUE
Ha BKHEWIME MOKa3aTely MpPENpUATHs, TaKhe KaK JMBUICHII Ha aKIWio, Kod(duimeHTt
HAKOIUICHUS, KOO((PUIMEHT BBIUIATHl JAUBUACHIOB, a Yepe3 HUX — HAa BAOKHEHIIME IICHOBbIC
NIOKa3aTesI KOMITaHUH.

KakoB MexaHuW3M BIMSHUS JUBUJICHIHOW TMOJMTHMKM HA KypC AaKUMM KOMIIAHUU?
Paccmorprum mozens ['opioHa fiist onpeneneHus Kypea akiyu:

b d

k-g
OsxuaeMblid TUBUIICH]T OY/TyIIIEro ro/ia MOYKHO TIPEICTABUT:

d=EPS (1-D),
rae EPS — npuObuts Ha akipio, OKuaemMasi B ClieTyIOIIeM MepUoie BpEMEHH.
Jlnst komraHuy, KOTopas oOnanaeT CTaOWiIbHBIM KO((HUIIMEHTOM HAKOIUICHUsS b,
(buHaHCHpYyeTCs 32 CYET COOCTBEHHOTO KaluTalla U HE BBITYCKACT HOBBIX aKIWii, BHYTPEHHHE
BO3MOXKHOCTH €KETOJIHOTO TIPUPOCTA JIMBHICH/IA MOYKHO HAWTH B COOTBETCTBHU C (DOPMYJION:

g=ROE xb,
riae ROE — peHTabensHOCTh COOCTBEHHOTO KamnuTala KOMITaHHH,
OTCroaa
p. L1lb
k-ROE, xEPS

W3 310i1 popmysbl BUIHO, uTo mpu nocTosiHCTBE b 1 ROE peiHOUHYTO 11eHy akimu P MoxHO
TEOPETUYECKU B YIPOIIEHHBIX PACCYKIEHUSIX CUUTATh MPONOPIMOHATIBHON MPHOBUTH HA aKIHIO
EPS.

OTOT BBIBOJ, B&XEH ISl HAc, OH MPUTOJUTCS B JAIbHEHIIEM W3JIOKEHUH. PaccMoTprM, Kak
HOBJUSIET KOAP(ULIMEHT HAKOIUIEHH b, OTPa KO,

[0 MHEHMIO TPaJULMOHAINCTOB, TUBHICHAHYIO NOJWTHKY, Ha Kypc akumu. [Ipu stom
3a/iaauMcest pasHbIME cooTHoIeHussMu k u ROE.

Koppexmuewl peanvrozo mupa

Mognenms MM, BbiBeieHHAS! N3 aOCTPAKTHBIX JOMYIIEHUH, SBISIETCS UICATbHOM.

HecoGnmonenure 3THX JOMyIIEHHH B pealbHOM MPaKTUKE MOPOXKIAET M0O0UHbIE 3(D(EKTHI,
KOTOPBIE U ONPENEISIIOT MPEANOYTEHUE TOM WM MHOW JUBUICHIHOM MOJMTHKH.
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Daxmopwvl npeonoUmeHUst HUSKUX OUBUOEHO08

Harnpumep, KoMITaHUSE MOXKET TPEATIOUECTh HU3KHE AMBUIACHIBI IO CIICAYFOIIM MIPHYUHAM:

- [IpY BBITLJIATE JUBUJICH/IOB MOKET MOTPEOOBATHCS pa3MEICHHE JOTIOTHH-

TENBHBIX AKLHMH, YTO TIOBJIEYET 3a COOOW TPAaHCAKIMOHHBIC M3IEPKKU, HEONPEIETICHHOCTD
BpPEMEHHU TOTy4YEeHHsI KaluTana, pa30aBieHue KOHTPOJBHOIO MakeTa M CHIKEHHWE NMPHObUTM Ha
OJTHY aKIHIO;

- MEHEKEphl HE JIIOOAT IUIaTUTh JUBUJACHIbL, TaK KaK OHU IPEINOYMTAIOT HapalliBaTh
Oro/pKeT (hMPMBL, THOT/IA JaKE B YIIEPO HHTEpEcaM aKIMOHEPOB;

- KpeOMTOphl YacTO 3alpelialoT BBIUIATY JMBUIACHIOB JIO TOJHOTO IIOTAIlICHUS
3aJIOJDKEHHOCTH, TaK KaK BBIIATA JUBUJICHNA YBEIMYMBACT (DUHAHCOBBIA phIYAr M CHIDKACT
PEUTHHT 3aEMILINKA;

- HaJIOTW Ha TPUPOCT KalUTaIa MOTYT ObITh MEHBIIIC, YeM Ha JUBUICHIBI, WA B OymaylieMm
MOXKET OXKHIATHCS CHIDKEHHE HATIOTOBBIX CTAaBOK, TIO3TOMY BBIILIATHI JIy4IIIe OTCPOUYHT.

Hepapxus npeonoumenuti

Ha npenrourenys MeHekepoB U COOCTBEHHUKOB MOTYT OKa3aTh BIMSHUE TPAHCAKLIMOHHbBIE
U3JICPIKKHL.

JHetictBurenbHo, Kak mokazan C. Maiiepc, BHyTpEeHHHI UCTOYHUK (PMHAHCHPOBAHUS ITPOESKTOB
KOMIIaHHH, TO €CTh HepaclpeieneHHas MPUObLIb, YacTo SBJIAETCS O0Jiee MPEeIOYTUTENIbHBIM, YeM
BHEIITHUE NCTOYHUKY KaITUTaja B CHITY TOTO, YTO BBITYCK aKIIMiA, OOJIHTaluii, TIOJTy4eHHe KPEITUTOB
TpeOyeT AOMOTHUTEbHBIX KOMUCCHOHHBIX M CBSI3aH C TIOTEpel BpeMEeHH.

Bemyck akimii u oOmiranmii B yCJIOBUSX HH(OPMAIMOHHOW aCHMMETPHH MOXET ObITh
CHUTHAJIOM, YTO 3TH LIEHHble OymMard B HACTOSILEE BPeMs MEPEOLCHEHBl. JTO MOXKET OKa3aTh
BIMSIHAE Ha IIEHY CYIIECTBYIONIMX aKIMi W OOJMrarmii KOMIIAHWM U TIOHW3UTh HX, YTO HE
BBITO/THO HU MEHEPKepaM, HU coOCTBeHHUKaM. [IoHMMas 3710, aHzieppaiiTepbl 4acTo 3aHIDKAIOT
LIEHY Pa3MEIIECHNSI HOBBIX BBITYCKOB IIEHHBIX OyMar, yToObl C TapaHTHEH UX pa3MeCTUTh U
NOJI[yYUTh MAaKCUMAJIbHOE BO3HAIPAKACHUE. OJTO SIBISIETCS BMEHEHHBIMH M3JEPKKAMM UL
KOMITaHH ¥ TIOBBIIIAET CTOMMOCTh KaluTalla, MOJTy4EHHOI'O U3 BHEIIHUX MCTOUYHUKOB (CHIKAET
€ro IIEHHOCTB ).

K stoMy MOXXHO 100aBHTH, YTO PEMHBECTUPOBAHME TPHOBUTM — OOJIC€ €CTeCTBEHHBIN
BApUAHT NPUBIICYEHUsI KalUTaja, MOCKOJIBKY JUIsl TOMy4YeHUs KaluTajla U3 BHEIIHUX NCTOYHUKOB
TpeOyeTcs MNPUHIMIMAIGHOE U OCO3HAaHHOE peIlleHHe Ccriefiatb 3T0, B TO BpeMs Kak
PEMHBECTUPOBAHNE MPHUOBLUIM B TEKYIIME MPOEKThl KOMIAHUK YacTO MPOMCXOAUT caMo COOOIA.
[IpocTo koMmaHus MOTyYaeT ONepaliOHHbIE IEHEXKHBIE IOTOKU, MHBECTUPYET UX B COOCTBEHHOE
pa3BUTHE, a YKe IO (haKTy MOTyHaeTcsl, YTo Oblila PEMHBECTHPOBAHA KAKas-TO YaCTh MPUOBLTH.

Kax nokazan B ceoem uccnenoBannu JIx. JInHTHEP, PUPMBI CTaparoTCsl MPUIEP;KUBATHCS
TaKOH JVBHUICHIHON HOIUTHKHY, YTOOBI

- HE JICMCTBOBATH B YIIIEPO CYITIECTBYIOIIMM MPOESKTaM OPTraHM3alliK U N30erarh BBITYCKa
JIOTIOTHUTENBHBIX aKIMi B3aMeH IMBU/ICH/THBIX BBITLIAT;

- HE CHIDKATh CBOETO KPEAUTHOIO PEUTHHTA;

-CIJIKMBaTh MHAMMKY JVBHICHIOB U, BMECTE C TEM, CTPEMHTBCS K IIENEBOMY

K03(Q(PUIMEHTY HAKOIJIEHHS1, XapaKTepPHOMY JUISl IEPEIOBbIX KOMITAHUM OTPACIIH.

Kpome Toro, u3BecTHO, 4TO MEHEIDKEPBI HE JIFOOST BHIILIAUMBATh TMBH/ICH I aKIIOHEPaM,
TaK KaK 3aMHTEPECOBAaHbI B MAKCUMU3ALINH KalUTalIa, HAXOSILErocs O/ MX YIIPaBJICHHUEM.
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OcHosHble 86160001

1. Kopnopaimsi MOXKET yBEIMYWTH CBOM KaluTal pPasHbIMU IyTsIMU. PHUHAHCOBBIE
CpelcTBa Ul OCYIIECTBICHHUS MHBECTUIIMOHHBIX IPOEKTOB MOTYT OBITH 0OOpa3oBaHbl ITyTEM
MOOWIM3AIMK €€ BHYTPEHHHX pE3epPBOB, DPEMHBECTUPOBAHMS NPHOBUIM, TIOTYyYCHHOW B
npebITyIIe nepuobl BpeMenu. Kpome Toro, koprioparsi MOKET BOCHOJIB30BaThCsl BHEITHUMU
UCTOYHHKAaMH (pUHAHCHpOBaHMs. Tak, pa3MeCTHB Ha PBIHKE aKIMH WM HPUBHICTHPOBAHHBIC
aKIM¥, OHA TIOTIOJHUT CBOM COOCTBEHHBIM Kamurtaia. [lyrem pasmMerneHust oOMranyid Wi
HONy4YeHUs] Kpenura OaHKa OHA TIPUBICYET K WCIIONMHEHWIO CBOMX IPOEKTOB KPEAMTOPOB, a
aKKyMYJMPOBaHHBI €l0 TaKhUM CHOCOOOM KaruTtajn OyleT SBISAThCA 3aeMHbIM. OleHuBas
BO3MOYKHBIE HCTOUYHMKH WHBECTHULIMOHHBIX PECYPCOB, (DMHAHCOBBI MEHEIKEp OyIeT CTPEeMUTHCS
NPUHATH Takoe (PUHAHCOBOE pelieHre, YT0Obl MUHIMHU3UPOBATh CTOMMOCTh KaluTasa, TO €CTh U3
JIOCTYITHBIX HMCTOYHHKOB CPEICTB COCTaBUTh TaKyl0 KOMOHHAIMIO, YTOOBI BBILIAYMBACMBIN
KOpIopalMell B KauecTBe IUIAThl 3a KaluTal J0XOJ HA €IMHUILY BJIOXKEHHBIX CpPENICTB ObLI
MHHHMAJICH, W, TaKUM 00pa3oM, (DMHAHCOBBIC PECypChl OOOILIMCH OpPraHU3AIMK KaK MOYKHO
neriesse. YToObl pelnTh TaKyro 3a/1a4y, HEOOXOAMMO NPEACTABIATH cede:

- KaKve TIPUHIAIHAATIBHBIE BO3MOYKHOCTH MPHUBIICYEHNS KalUTalIa MPECTABISIOT UIS
OpraHHU3alliK COBPEMEHHbBIE (PMHAHCOBBIE PHIHKH;

- KaK pacCYUTHIBACTCS CTOMMOCTD KaITMTANIA JUIS PA3IMYHBIX THIIOB €70 HCTOYHHUKOB.

Mozemu auBuaeHAgHoro pocra (DGM) wim  HOpMAaTHBHOM MOMEIM  CTOMMOCTH
KalUTaIbHBIX (J0JT0CpoYHbIX) akTUBOB (CAPM).

Ecnmu roBopuTh 0 TOYHOCTH M KOPPEKTHOCTH OLEHOK, TO Mojaens CAPM cuuraercs
NPENOYTUTEBHOM, TAK KaK OLEHMBas TpeOyeMblii MHBECTOPaMU YPOBEHb JOXOIHOCTH, Oolee
KOPPEKTHO OCHOBBIBATHCS HA PHIHOYHBIX TPEOOBAHMUSX, 4 HE Ha (DAKTUUECKUX OXKUJIAHUSIX.

OT TOTO, IMEET JI PHIHOYHYIO KOTHPOBKY JIOJIT OPraHM3allK 1 KaKOBa CTaBKa 110 HEMY —
TUTABAOIIAs WM (PUKCUPOBAHHAS.

Hampumep, ecmu 3aeMHBIN KanmuTan OpraHu3alid OOpa3oBaH ITyTeM ITyOJIMYHOTO
pa3MelieHrs] OOMUTalvii, ero prIHOYHASI CTOMMOCTh MOXET OBbITh paccuMTaHa Kak BHYTPEHHSS
craBka jioxonHoctH (IRR) mo nenexxHOMy MOTOKY, 00pa30BaHHOMY PHIHOUHOM IIEHOM OOHTaImm
U BBITIJIATAMH T10 HEW MOTaCUTENTLHOTO TIaTeXa U KyOHOB.

CTonMOCTh HEKOTHPYEMOT'O J0JITra C IUIABAKOILEH CTABKOW paBHA TEKYIIEH BETMUMHE 3TOM
craBkd. CTOMMOCTb HEKOTHPYEMOTO JI0Jra ¢ (PUKCUPOBAHHOW CTAaBKOW MOXKET OBITh OINpeJieieHa
TI0 aHATIOTUH € TIOIOOHBIM JI0JITOM, HIMEIOIIMM KOTUPOBKY Ha PHIHKE.

HakoHner1, cTOMMOCTb KpaTKOCPOYHOTO ILIATHOTO JOJITa OpraHu3aliiy OM3Ka 10 BETMYMHE
ee OarlaHCOBOM OLICHKE.

4. Crout N¥ MPEANoYecTb BHICOKHE WM HU3KUE TUBUICHMBI, K KaKUM IOCIEICTBUSM
MOTYT TIPHBECTH BBIUIATHI JMBHUICHIOB aKIMSMH, CJIEAYeT JIM BHIUIAYMBATH JUBHIICHBI HITA

BBIKYNIaTh aKIIMM — BOT IMpOOJIeMbl, KOTOpble TpeOyeTcss pelUTh MpH OCYIIECTBICHUH
JWMBHUJICHTHOM TMONUTUKK. B TiaBe mpuBeneHbI JOBOBIL, KOTOpbIE MOTYT OKa3aTh BIMSHUE Ha
PELLEHNE STUX BOIIPOCOB.

OKOHYaTEIILHOE PEIIICHUE MMPUHUMACTCS MEHE/DKEpaMH KOMITAHHUH ITyTeM B3BCIITHBAHUS
BCEX apI'yMEHTOB B KOHKPETHBIX YCJIOBUSIX.

OnHako Tpy 3TOM HEOOXOTUMO, YTOOBI ITPOEKT OBLT:

- HEOONBIIMM MO OTHOIIGHWIO K pa3Mepy OpraHH3allik, YTOObl HE OKa3bIBATh
CYIIIECTBEHHOTO BIMSIHHS Ha CTPYKTYPY M CTOMMOCTD KaITTaIa KOMITAHHH;

- OOBIYHBIM ISl IAHHOW OpraHu3alliy, TO €CTh OTHOCUTHCS K €€ TPaJUIMOHHOU cdepe
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JIEATEBHOCTH.

Kpome Toro, B TeueHre OMKaNIIIero BpeMeHH He JIOTDKHO OXKHUAATHCS PE3KUX M3MEHEHUI
B (UHAHCOBOM MOJWTHKE oOpraHu3almu. Ecian Takue W3MEHEHMs OKHIAIOTCS, KOPPEKTHO
OLICHMBATh CPETHEB3BEILICHHYIO CTOMMOCTD KaItuTajla Ha OCHOBE €r0 1IEJIEBOM CTPYKTYPBI.

5. CymiecTByrOT pa3HbIE TEOPUM O TOM, KaK H3MEHSETCS LIEHHOCTh KOMIIAHWU IIpU
HapalMBaHUK (PMHAHCOBOTO JIeBEpHKa. TaK, COrJIacHO TPAAMIIMOHHON TEOPUH, TI0 MEpE TOTO KaK
B CIPYKTYpE KalnuTala MPEIIPUATHS MOBBILIAECTCSA O0Jsl J0JITa, CPEIHEB3BEIIEHHAs CTOMMOCTh
KaluTaja CHa4yaJla CHIKAeTCsL.

DTO MPOUCXOIUT B CBA3U C TEM, YTO MEHEE PUCKOBBINA 3a€MHBIN KalkTal UMeer Oosee
HM3KYIO CTOMMOCTb, U KOTJIa €10 JI0JISl B CTPYKTYpE KalUTala YBEINYMBACTCS, CPETHEB3BEILICHHAS
CTOMMOCTb KallUTala CHWKAETCA. 3areM JOMHUHHUPYIOIIEH CTaHOBUTCS IPOTUBOMOJIOKHASL
TEH/IEHIMS, KOTOPAsi COCTOUT B YBEJIMYEHUHM CTOMMOCTY COOCTBEHHOTO M 32EMHOTO KaluTala u3-3a
BO3pociiero (puHancoBoro prcka. O0pasyercst ONTUMYM, KOTOPbIH COOTBETCTBYET MAKCUMAITLHON
LEHHOCTH KOMITaHWW 7

2. ITo Teopur Momunbsinn — Muwiepa 0€3 HaIOroB IIEHHOCTh KOMITAHUHM HE
3aBUCUT OT (PUHAHCOBOTO phIYara, Tak Kak JIBE YIMOMSHYTHIC BBIIIE TEHACHIIMHM K POCTY U K
cHkeHn0 WACC ypaBHOBEIMBAKOT ApYr Apyra. OIHAKO 3TO MPOUCXOAWT B TaK HA3bIBAEMOM
«vmpe Momunbsian — Muniepay, TO eCTh TIPH COOIOACHNH Psiia YCIIOBHIA, HAaMOOJIee BAKHBIMU
U3 KOTOPBIX SIBIISIFOTCS: OTCYTCTBUE CTAOWIIBHOW apOWTPaKHOM CHTyalluM, HAJora Ha MpPHOBLIb,
TPAHCAKIIMOHHBIX U ar€HTCKUX M3JEPXKEK, YTPO3bl OAHKPOTCTBA, PABHOAOCTYITHOCTh MCTOYHUKOB
Karuraia 1 CHAMMETPHYHOCTb MH(OPMALIMH JTsI BCEX MHBECTOPOB U KPETUTOPOB.

[pu HECOOMIOACHNH YKa3aHHBIX BBIIIE YCJIOBUI BO3HUKAIOT TaK HAa3bIBAEMbIE «TI000YHBIC
apdexTsr», cymmapHas MpUBEACHHAS IIEHHOCTh KOTOPBIX M OMpEeNseT MPEANOYTeHHs TeX Win
MHBIX UICTOYHUKOB (PMHAHCHPOBAHUSL.

3. Hanpumep, Takumu 1o6ouHsMU 3ddekTamMmu MOryT ObITh TPAHCAKIMOHHBIE W
AreHTCKUE M3JICPYKKH, HAJIOTOBBIN IIIUT HA TIPOIEHTHI, W3/IEPKKA OAHKPOTCTBA, U3JIUIITHE BBICOKAs
CTOMMOCTb 3a€MHOI0 KaluTajia IO CPABHEHHIO CO CPEIHEPHIHOYHBIM YPOBHEM KaK CIIEICTBUE
HEPaBHOIOCTYITHOCTHA HCTOYHUKOB (DMHAHCHUPOBaHMS. MexaHW3M BIUSHUS 9TUX (PaKTOPOB OIMUCAH
B JJAaHHOM TJ1aBe.

4, JMBueHIpI — 3TO TEKYIIME JOXOMABI Mo akiwsM. Ecrmu Obl OHM HHMKOTZA HE
BBITIAYMBAIMCH, AKIU ObI HE TIOJIb30BATUCH CIIPOCOM U HE UMEIH IIEHBI.

OnmHako B KaXIpli KOHKPETHBIA IEPHOJ] BPEMEHH OHM MOTYT HE BBILIAYMBATHCH.
JlMBHIEHTHAS TIONMTHKA KOMIIAHWM COCTOMT B TOM, YTOOBI PEIIUTH MPOOIeMy, CTOMT IH
BBITUIAUMBATh JMBUJICH/IHl CEHYac WM, PEMHBECTHPOBAB NMPHOBUTL M TOJIYYMB C HEE JIOXO[I,
BBITJIATUTH UX B OydyIIIeM.

5. TpamuipioHHast TEOpyYsl MPU3HACT BIMSHUE TUBHUICHIHON MOJMTUKU HA IEHHOCTh
koMranuu. [lpym 3TOM KOMIaHMS C HU3KOM PEHTAOCIBHOCTBIO MOMKET MOIEpPXKaTh CBOIO
PBIHOUHYIO ITICHHOCTh, BBIIIAYMBAsi BBICOKHWE IMBUACHIBL HampoTB, BhICOKOpEHTaOCIbHAS
KOMIIaHUSI CIIOCOOHA TTOBBICHTH CBOIO PBHIHOYHYIO IIEHHOCTh, PEHHBECTUPYS MPHOBUTL M HE
pacxojiys ee Ha BbIILJIATy AUBUICH/IOB.

6. Momunbsian 1 Muiep, pazfenuB MpoOJeMbl MHBECTUPOBAHUSI W BBILIATHI
JMBHJIEH]IOB, TIOKA3aJIM, YTO MPH ONPEIETECHHBIX HACATbHBIX YCIOBUSIX AUBUICH IHAS TIOJIMTHKA HE
BIIMSIET HA [IEHHOCTh KOMITAHUH.
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Ecmm st ycnoBusi HapymiaroTcsi, BO3HUKAIOT MOOOYHBIC dPQEKThI, CIIOCOOHBIE OKa3aTh
BIIMSIHIE HA IIEHHOCTh KOMITAHUU M TIOOYUTH €€ PYKOBOJCTBO IMPUIEPKUBATHCS TOW WM WHOU
JIMBUICHTHON ITOJTATHUKH.

CyIIecTBYOT TOBOJIBI KaK B TTOJIB3Y BBITUIATHI BHICOKMX, TAK U B TIOJIB3Y BBIIIATHI HU3KHX
JIMBHUJICH]IOB.

1. [lomrmo mpoOIEMBI BBILIATHI WM HEBBIUIATHI JWMBHUICHIOB, Y PYKOBOJCTBA
KOMIIaHUH BO3HUKAIOT MHBIE BO3MOKHOCTH BBIOOPA, CBS3aHHBIE C IUBUJICH/IAMHU.

Crout 11 nperovecTh BHICOKHE WM HU3KUE TMBUICH/IBI, K KAKHM TOCIIE/ICTBUSIM MOTYT
MPUBECTH BBIILIATHI JUBUJICHIOB aKIUSIMU, CJIEAYET JIM BbIILUIAUMBATH JUBHICH/IbI WITH BBIKYTIATh
aKIIMK — BOT TIPOOJIEMBI, KOTOpBIE TPeOYeTCs PEIMTh TPH OCYIIECTBICHUN JIWBHICHTHON
NOJIMTUKY. B ri1aBe mpuBeneHb! JOBOMbI, KOTOPHIE MOTYT OKa3aTh BJIMSHUE HA PEILEHHE STHX
BOIIPOCOB.

OxkoHYaTelIbHOE PEIlICHUE MPUHUMAETCS MEHEDKEpaMH KOMITAHUH ITyTeM B3BEIIMBAHHS
BCEX apryMEHTOB B KOHKPETHBIX YCIIOBUSIX.

3aganus no teme 5 «0QO00cHOBaHME EHHOCTHO-OPHEHTHPOBAHHBIX
CTpPaTern4ecKux pemeHnii KOMIAHUN N0 CJAUSTHUAM U MOTJI0LIEeHU M
6.1 B Ttabmume 6.1 mnpuBeneHsl YKpyHMHEHHBIE CTaThU OalaHca,

uH(popMaIus 0 MPUOBLUTM U PIHOYHOM OLIEHKE aKIMM 711 Kopropauui A u B.

Tabmuma 6.1 — JlaHHble yKpynmHEHHOTO OajaHca, MPUOBLIM U PHIHOYHOU

CTOMMOCTH aKIMH 10 KopropauusMm A u B.

IToka3zarenu A B
AKTHBBI, MJIH. . 730 610
B TOM YHCIIE:
- BHEOOOPOTHBIE aKTHBBI 1220 350
- TEKYIIHE aKTUBBI 510 260
CoOcTBEeHHBIN KanuTa, MIH. p. 1580 560
B TOM YHCIIE:
- yCTaBHBIM KamuTal (HOMMHAI 1000 500
o6pikHOBeHHOM akiuu 1000 py0.)
- 100aBOYHBIN KamuTall 200 20
- baymaHcoBasi MPUObLIb 380 40
KommdecTtBo akumii B oOpalieHuw, 1000 500
TBIC. IIT.
3aémuprii  kamutan (twata  10%), 150 50
MJIH. P.
WTOoro coOCTBEHHBIH KamuTal | 1730 610
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00s13aTeabCTBA, MJIH. P.

Exeronnas PpUOBLIH Ha 240 150
COOCTBEHHBIN KalMTal, MJIH. P.

Texymuii peIHOYHBIA KypC aKIUH, 2,4 2,7
TBIC. .

Tekyinee 3HaueHHe NPUOBUIH Ha 240/1 = 240 150/0,5 = 300
aKIum, pyo.

CoorHomieHre 1eHa / TPHOBLIB 2,4/10,24 =10 2,7/0,3=9
(P/E)

Komnanusa A mmanupyer ciutbes ¢ koMnanuen B. [lpu stom cimstaue
HE M3MEHUT IMOJIOXKEHHUS KOPHOopaluil U pe3yapTaT OyJeT SBIATHCS CyMMOM
(dbuHaHCOBBIX mMokazaTeneil (T7e. orcyrcTByeTr 3ddext cuneprusma). llenb
AKIMOHEPOB KaXKJIOM OPraHU3alN — HE YXY/IIUTH CBOE MOJIOKECHUE.

Onpenenuth Kakue MNPEUIOKEHUS OpraHu3aluu A MOTryT OBITh
pPacCMOTpEHbI aKIIMOHEpaMu OpraHuM3aluu B kak copaBemyiuBble U MOTYT
OBbITh NPUHATHL. J1J11 7TOr0 HEOOXOIUMO:

- HCHOJB30BaTh CIEAYIOUIME IIOKa3aTeld: pPbIHOYHAs  OLEHKa
COOCTBEHHOI'0 KamWTajlla WJIA PHIHOYHAS KanuTaiu3auus, NpuObLIb Ha
aKI1IO, BEJIMYMHA YUCTHIX aKTUBOB (110 OalaHCOBOW OIIEHKE) Ha akKLUO (He
JOJKHBI YXYJITUTCS ).

- 0a3a oOMeHa MOXET CTPOMTCS UM Ha UHBIX [OKa3aTessx,
YUHUTBIBAIOIIMX TMEPCIIEKTUBBI IOJOKUTEIBHOIO JEHEXKHOrO II0TOKA IS

BJIaACJIBLICB KallkuTalla. PaCCMOTpeTB BO3MOXXHOCTB UX HCIIOJIb30BaHU.

6.2 Kopnopauuss U sBnsiercss ObICTpOpacTylled U HMMEET BBICOKOE
3HaueHue kodp¢uuuenta P/E. [IpuHATO pelieHre o CIUSHUU ¢ KOMIaHuen
K, koTopyto oTiirdaeT HU3KUK POCT U HU3KOE 3HAUYeHHE Kodpduiinenta P/E.

B rtabmune 6.2 npuBeaeHsl YKpYNHEHHBbIE cTaTbu  OajaHca,

uHbopMaIus 0 MPUObUIA U PHIHOYHOW OIIEHKE akiuil 1y1st kopriopanuit 1 u K.
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Tabnuna 6.2 — duHaHCOBBIC MTOKa3aTenu 1o kopnoparusm 1M u K

Jlo / mocie [TpuOkLIE, Yuciio akmui [TpubsuTL Ilena Koaddurue
CIUSIHUSA MJIH. D. B Ha aKIuIo, aKLWH, ut P/E
oOpareHumy, THIC. P. TEIC. P.
THIC. IT.
Jo cnusiaus
)41 300 100 3 90 90/3=3
K 300 100 3 30 30/3=10
ITocne
CIIUSHUS
K 600 133,333 4,5 135 30

OOMeH akuMii Ha OCHOBE COOTHOIIEHHWS PBHIHOYHBIX II€H IMO3BOJIIET
HCKYCCTBEHHO 3aBbIIIaTh 3HAYCHHE IPUOBUIM HA aKIWI W BBOJIUTH B
3a0ykJieHHe PBIHOK. be3 peanbHBIX HM3MEHEHUH  JCATEIBHOCTH U
MPEUMYIIECTB CIMSHUSA 3TOT MPOIECC MOXET 00ECHEYUTh POCT 3HAUCHUS
MoKa3aresis MPUOBUIM Ha aKIIUIO.

CrnustHue cTpouTcs Ha OOMeHe akiuil opranuzainuu K Ha HOBBIE aKIIMU
opranu3zanuu .

Heob6xoaumo:

- UCXOJSl U3 COOTHOIIEHHUS PBIHOYHBIX ILIEH OMPEACIUTh KOJIMYECTBO
akiuit K, kotopeie OyayT NpuXOAUTHCI Ha 1 aKIUI0 M KOJIMYECTBO
JIOTIOJTHUTEILHON SMHUCCUU aKIUI 1711 KOMIIEHCALUKM aKIMOHEpaM KOMIaHUU
K;

- BO3pacTaHue NpUOBUIM HA AaKIUI0 SBISAECTCS PE3YJIHTATOM TOJIBKO
npoliecca oomMeHa akuuid. Ecinu pyKoBOACTBO cyMeeT yOeIuTh PhIHOK, YTO B
pe3yabTare CIUSHUS MEePCIEKTUBBI YIYUIIATCs U COXPAHUTCS COOTHOUIECHUE

P/E, To nena akuuu U Bo3pacter no 135 Teic. p. Mcxoas U3 3TOro O1EeHUTH

PBIHOYHYIO I1IEHY KOpHopauuid J0 W mociie CIausiHusg (Ipu OTCYTCTBUHU
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addekra cuHEepru3Ma) M peajbHOE COOTHOIIEHUE IIEHBl K MPUOBUIA TIPHU

IMPCAITOJIOKCHNH, YTO PBIHOK IIPABUJIBHO OLICHUBAJI KOMIIAHUU J0 CIIMAHHA.

6.3 Kopniopanus M umeer nenb OpuUCOEIUHUTH Kopriopanuto 11, Tak
KaK BHUIUT B OCYIIECTBICHHH COBMECTHOM JEATENbHOCTH A(DdexT
CHUHEpru3Ma, repesa Hel BcTaeT mpolseMa OICHKH IJIaThl 3a Koproparuio 1.
Pacyer MOXHO CTpOMTh B COOTBETCTBUM C METOJAMHU IPUHATHS
WHBECTULIMOHHBIX peuieHud (MOoJlydeHHe B  pPe3yJibTare IOIJIOMICHUS
MOJIOKUTENBHOIO YHMCTOTO JUCKOHTHUpOBaHHOro noxona). IIpeamomnaraercs,

49TO PBIHOK 6YI[CT 0oJiee BBICOKO OLICHUBATb HOBOC 06pa3OBaHI/I€.

Tabnuna 6.3 — dunancoBble oKazaTenu koprnopanuii M u I1

ITokazarenu Kopnopauus M | Kopniopanus 11
Ilena akiuu 10 CIUSTHUSA, THIC. P. 7 3,5
Yucno akuuii B 00palieHuu, ThIC. P. 100 10
Pe1HOYHAs OlleHKa COOCTBEHHOTO KaluTalla, MJIH. . 700 35

Tekyiass OLEHKAa BBITOJ CIWSHUS OleHUBaeTcss B 15 wmuH. p.
MunuManbHas 1eHa, npuemiaeMas st akuuodepos 11, 3,5 TeIC. p. 3a akiuro.
[Tpu mr06oM IpyroM mpemyiokKeHUH akioHepsl 11 MoryT mpojath aknuum Ha
pBhIHKE (TpeanojaraeTcs, 4To akuuu JUKBUAHBI). Koprnopauuss M He MoxeT
MJIATUTH OOJIBIIIE 5 THIC. P. 32 aKIMIO, TAaK KaK MHAYE HE MOJYYUT BHITOABI OT
CIIMSTHUS.

HeoOxoanmo:

- ONPEIICINTh MPEMUIO HA AKIMIO, €CJIM CTOPOHBI JOTOBOPATCS O I[CHE
4.5 ThIC. p. HA AKIIUIO;

- €CIIM 1I€HA aKIUi BBIPACTET B PE3yJIbTaTe OOBSIBICHUS O CIUSHUH WA

KOHKYPCHIIMKU 3a IIOTJIOICHUC KOMITAHUH H, KaKue I[eﬁCTBHﬂ JOJDKHAa
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NPEeANpUHATh Kopropaiuss M npu npucoeanHeHun opranuzanuu [ myrém
JICHEKHOTO BBIKYTA, YTOOBI: a) BEPHO OLIEHUTH KamuTan kommanuu I1; 6) He

AOIyCTUTD, yTOOBI BCA BbII'OJ4a ObLIa IMoJIydCHa aKIMOHCpaMH1 KOMIIaHHUN IL

MeTtoanyeckne ykazanuss K TemMe S «OO0oCHOBaHHE  LEHHOCTHO-
OPHEHTHPOBAHHBIX CTPAaTerH4eCKMX pelleHUid KOMIAHMHA MO0 CJAUAHUAM H
MOTJIOLEHUSIM))

Vnpaenenue, opuenmuposanmoe na pocm yennocmu opearusayuu (VBM)

VYrpaBneHueckas: KOHLISTIHS, B LEHTPEe KOTOPOM HAaXOAWUTCS MPHpAIleHHe [IEHHOCTH ISt
COOCTBEHHHMKOB KOMITAHMM KaK OCHOBHOW Iiei (DMpMBI, TMoMyuriia HazBanue value based
management — VBM. B COBpeMEHHBIX YCIOBUSIX BBDKMBAHUE WM Pa3BUTHE OpraHU3aLUU
OIPENIEIIAIOTCSL  CIIOCOOHOCTBIO €€ MEHEKMEHTA  YYUThIBaTh  OyIyIllMe  IOCIENCTBUS
MPUHIMAEMBIX PEILICHH.

[leHHOCTh KOMIIAHMM - IOKA3aTeNb, KOTOPBIA XapaKTepu3yeT OKMIaHHs OyIyIlero npu
CIIOKUBIIIMXCSL  YCIIOBHSX, JIOJIE PbIHKA, HMH(OpPMAIMK O KOMIIAHWH, KOTOpOW oOnamaroT
uHBECTOpPHI. [[eHHOCTh OpraHn3aiiy BeIcTynaeT B VBM Kak HHTerpaTbHBIA CUCTEMOOOPa3yFOIIIHIA
TIOKa3aTellb.

Tosviuenue onepayuorHo dpghekmusHoCmu He AIAEMcs cmpamezuell

VYrpaBneHue pocToOM LEHHOCTH KOMIIAHHMM — 3TO LEJIOCTHAas CHCTeMa YIIPaBJICHHS,
OXBaTbIBAIOLIAs BCE CTOPOHBI JEATENILHOCTU KOMIaHuM. i obecrieyeHuss pocTa LEHHOCTU
KOMITaHUM HEOOXOAMMO paboTaTh Kak Haj BBIPAOOTKOM CTpaTermyeckoil MO3MWLMM, TaK U HaJl
HOBbILLIEHHEM 3()(EKTUBHOCTH ONEpaIHi.

OddexTBHOCTL onepalyii 03HAYaeT BBIIOJHEHHE CXOMHBIX BHJIOB JESTENBHOCTH U
orepanyii JIydiie, Mo KpalHel Mepe He XyXKe, YeM 3TO JENalT KOHKYpeHTbL K 3amadam
HOBBIIIEHUS 3P ()EKTUBHOCTH ONepaliii OTHOCATCSI MEpbl, HANPABJICHHBIE HAa CHIYKEHNE M3/IEPIKEK,
NoBbILLIeHHE 3()(EKTUBHOCTH MPOJAXK, BHEIPEHUE TAKUX HOBEHIIMX CHCTEM MEHEHKMEHTa, KaK
ynpasnenue kadectBoM (TQM), penHXUHUPUHT OM3HEC-TIPOLIECCOB, OEHUMAPKUHT, YIIpaBIeHUE
W3MEHEHUSIMU, ayTCOPCUHI, CHCTEMa <«OEepeKIIMBOE MPOU3BOJACTBOY», «ILUECTh CUTM» U T.J. B
NPOTUBOMOJIOKHOCTE ~ 3TOMY  CTpaTerMyeckoe  MO3WIMOHMPOBAHME  O3HAyaeT  BBHIOOD
OTJIMYAIOIIMXCS CIIOCOOOB BEAEHUS JEATEILHOCTU JIMOO BEICHUE MHBIX BUJIOB JIESTEIIBHOCTU U UX
koMOMHarmii. [ToaromMy crpareruyeckoe pereHne — 3T0 BCEr/ia BBIOOP MEXTY allbTEpPHATUBHBIMU
BapriaHTaMH Oy/TyIIIErO Pa3BUTHSL.

L]ennocmo komnanuy MeHAEMCs 8 MOMEHM NPUHAMUS CIPAMESUYECKUX PeUleHUL

Crparernueckoe perieHrue OIpeniesisieT BbIOOp CTPATErMuecKo IMO3UIIMKM KOMITaHWH,
HOBYIO OCHOBHYIO TPAacKTOPUIO Pa3BHUTHs, U3MEHEHUE €€ MPOM3BOAUTEIIBHOIO IMOTEHIMANIA U
OKa3bIBaeT JIOJITOCPOYHOE BIMSHUE HA ee OyIyIue JieHexHble ToToKu. [1oaToMy 000CHOBAHHBIN
BBIOOp U peayu3alyisi BEITOHOM CTpaTermyeckoi MO3UIMU OKa3bIBAlOT CYILIECTBEHHOE BIIMSHUE HA
MPUPOCT LIEHHOCTU OpraHU3alliH.

@yHIaMeHTaIbHAs! CBSA3b MEK/TY LIEHHOCTBIO KOMITAaHUY U CTPATErMYECKUMH PEILICHUSIMU
COCTOHMT B TOM, YTO LIEHHOCTb M3MEHSIETCS B MOMEHT NpPUHATHUS/ HENPHUHSTHS CTPaTErMYecKUX
pElIeHUd B YCJIOBUSIX M3MEHEHUs] CTPYKTYpbl M JMHAMUKH BHEIIHEW W BHYTPEHHEH Cpemibl
KOMIIaHWH, TaK KaK B 3TOT MOMEHT M3MEeHseTCsl OyayIasi TPaeKTOpUsl pa3BUTHSI KOMIIAHUH, €€
HOTEHLMAL.
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ea ocrosnuix sonpoca evibopa cmpamezuu

Cy1ecTBYIOT /1B OCHOBHBIX BOIIPOCA BBIOOPA CTPATETHU:

- Ky/la HAPaBUTh HHBECTULIMH, YTOOBI LICHHOCTh KOMITAHUH POCIIa;

- KOpIIOpaTMBHOW CTpaTernd BhIOOpPa TPHUOPUTETOB HMHBECTUPOBAHMS — MEXTY
HarpaBlIeHUsIMU OM3HECa, CO3JaHMEM WIM JIMKBHZAIMEN OM3HEC-€IMHULL, BBIOOPOM CTpaTeruu
(OKyCHpOBaHUA WM JUBEPCH(HKALMN, TOPU3OHTAIBHON WM BEPTUKAIBHONW HMHTETpaIUeH.
Bropoii Bonpoc kacaeTcst BbIOOpa KOHKYPEHTHOH CTpaTervy Ha YpOBHE CTpaTernyeckux Ou3Hec-
€IMHUL KOMIIAHWH.

Cymb ¢hunarcoso2o 0O0CHO8aHUA CMPaAmMe2U4ecKux peuteHull

Jlns npuHsTHS OOOCHOBAaHHOTO CTPATETMUECKOrO PpEIICHHs MPUHLIMITHAIGHO BaXXKHO
B3BEUIMBAHME LIEHHOCTH pacCMaTpUBAEMbIX CTPAaTerMYeCKUX aabTepHATHB, a 3HAYUT, U
UCIIOJIb30BaHUE MHCTPYMEHTOB, TIO3BOJISIOIIMX aIeKBATHO M3MEPSATH LIEHHOCTb.

Pa3nienbHas olieHKa M MOCIEIYIOIIEE COIOCTaBIEHUE CIPABEUTMBON C MHBECTULIMOHHOM
[EHHOCTHIO KOMITAHWH TIO3BOJISIET YYECTh PsAM 3HAUMMBIX 3(P(HEKTOB, MO3BOJAIONIMX aIeKBATHO
U3MEPUTh M3MEHEHHE LEHHOCTH W BBIOpaTh BapUaHT CTpaTervd pasBUTUSl OpraHW3alU{ IO
KPUTEPHIO MAKCUMU3ALINN MIPUPAIICHUS [IEHHOCTU OPraHU3alliH.

Cyrb (¢uHAHCOBOTO OOOCHOBAHUSI CTPAaTerHMYECKUX pEIICHHH - B COMOCTABICHUH
CIpaBeUIMBOM LEHHOCTH KOMIIAHMM C HMHBECTUIMOHHOW LIEHHOCTBEO — CTPATETMUYECKHUX
ampTepHaTB. IIpoliecc TPHHATHS CTPATETrMYECKUX PEICHUM, OPUEHTHPOBAHHBIX HA POCT
LIEHHOCTH OPTaHU3aIl|H, BBITJISIUT CIIETYFOITMM 00pa3oM:

A
Vo — Vinz = Vo = AV, v
vinv1 - VO = AVinv1 || V,-,,,,,....

rae Vo— clipaBeymBas HEHHOCTb KOMITAHHUH «KaK €CTbY;
ViNV — WHBECTHIMOHHAS ICHHOCTb CTPATErYeCKOi alTbTePHATHBEI;
AViNV — IpupocCT [IEHHOCTH TIPU PeaTn3aliK CTPATErHIECKOM aTbTePHATHBEL.

Koumyp ynpasnenust yennocmoio komnanuu

MeHeKMEHT, OpUEHTUPYSCh Ha KOHEUHYIO 1IETh — POCT IIEHHOCTH JIsl aKIIMOHEPOB,
NPUHAMAET YIpPaBICHYECKHE PEIICHHUs, KOTOphIE BO3NEHCTBYIOT Ha (DaKTOphl IIEHHOCTH
KoMraHuy. V3MeHeHne (HakTOpOB IIEHHOCTH BIieYeT 3a COOOM K3MEHEHHEe TOTEeHIMaNa
TeHEpHPOBAHKS JICHE)KHOTO TIOTOKA W PHUCKOB, T.e. M3MeHeHHWe (DyHTaMEHTaIbHOW IIEHHOCTH
OpraHU3alIH.
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OOparHasi CBsI3b B JAHHOM KOHTYpE OOECIeYMBaeTCsl MyTEM MPOBEPKU PE3YNHTATOB T10
KPUTEPHIO pEAIN3ALMU T'eHEpaJIbHOM e KoMnaHuy. DuHAHCOBOE MOJEIMPOBAaHUE MPU3BAHO
00€CTICUHTh YETKYIO U IPO3PAYHYO CBSI3b MEKIY BCEMHU OJIOKaMH TAHHOTO KOHTYPA YIIPABIICHHUS:

DaKTOpBI IEHHOCTH
YipasieH- PEI I

Llens: poct V _} qCKIE _} KOMITAHUH _’ AV

peleHus

s evipabomxu cmpame2uueckoo peueHus HeodXoo0uMa OUASHOCUKA YEHHOCMU

B BBIpabOTKE M (DMHAHCOBOM OOOCHOBAHHMHM CTPATETUUCCKUX PEIICHUI OIPEICIISIONIee
3HAYEHUE UMEIOT MPHUHIKIT With—Without — pasziesbHast OlleHKa M COTTOCTABIICHUE CIIPABETMBOM
Y WHBECTUIIMOHHOM IEHHOCTH KOMITAHUHM M AQHAIN3 CTPATETMYECKOM TMOKOCTH KoMmmaHuu. [Iiist
BBIPAOOTKM CTPATETMUECKUX PEIICHUI HENOCTaTOYHO CTAHIApPTHOTO HM3MEPEHUs] HEHHOCTH —
HEeoOXO0/IMMa CTpaTeruyecKas TMarHoCTUKa [IEHHOCTH, KOTOpasi TI0 HAIpaBIEHHOCTH, CIIocobaM 1
MEeTOo/IaM OTJIMYAETCsl OT TPAJULIMOHHOM oueHKH. Ee 3amaueil sSBsieTcsl MOMCK OTrpaHHYEeHUN U
JBIDKYIIUX (PAaKTOPOB IIEHHOCTH KOMITAHUH.

V3mepeHne U qUArHOCTHKA CIIPaBEIMBOM IIEHHOCTH KOMIIAHUM SIBIISIETCS PE3yNbTaTOM
KOMIUICKCHOTO HW3Y4YEHHUS JESTETHHOCTH KOMIIAaHWHM M TIEPCIICKTHB €€ Pa3BUTHS U BKIIIOYACT
AHAJIH3:

- PBIHOYHBIX YCIIOBHIA;

- KOHKYPEHTHBIX TIO3HIIH;

(bMHAHCOBBIX PE3YJBbTATOB JESTETLHOCTH KOMITAHUH.

BaxHo yBsf3aTh B €IUMHYI0 M HENPOTUBOPEUMBYIO CHCTEMY AaHAIIM3 KAaYeCTBEHHBIX
HE(DMHAHCOBBIX W KOJMYECTBEHHBIX (DMHAHCOBBIX (PAKTOPOB (APaBEPOB), OMPEIEIISIFOIIIX
[IEHHOCTh KOMITAHHM. JTO TIO3BOJIUT TONYYUTh LIENOCTHYIO KapTUHY M OIEHHTH BO3MOKHBIC
BAPHUAHTHI PA3BUTHS CHTYAITHH.

HeoOxomuMbIM 371eMEHTOM B TIOCTPOSHUH CTPaTerMYecKUX albTepHATUB JTOJDKEH CTaTh
000CHOBAHHBIN TIPOTHO3 LIEHHOCTH TI0 OCHOBHBIM (DMHAHCOBBIM JIpaiiBepam, Ha OCHOBE KOTOPBIX
Oynet (hopMHUPOBATHCS OIIEHKA M MOJIETIMPOBAHUE KaXK/IOM CTpaTeryecKoi albTepHATHUBBL. 3a1a4a
HE B TOM, 4YTOOBI TOYHO CIPOTHO3MPOBaTh OyyIiee KOMIAHWM M PAacCUUTaTh €€ «HUCTUHHYIO»
LICHHOCTb.

I'maBHOE, YTO MJODKHA Jarb TpamMOTHAs OLEHKA, — 53TO BO3MOXHOCTH CJIEJIATh
00OCHOBAaHHBIN CTpPAaTETMUECKU BHIOOp BaphaHTa, [AIOIIEro OONBIIYI0 IIEHHOCTh, YeM
aNbTepHaTUBBL. [ JlaBHAs OMacHOCTh — HE YBHJETh aIbTEPHATHBBI, HE TIPUIATh UM TIPABIIILHOE
3Ha4YEHUE, HEBEPHO MX OIICHHUTH B CPABHEHUH JIPYT C JIPYTOM.

ObocHo8aHUe anbmepHamue 6HeuHe20 pocma

Be100p crpareriy pa3BHUTHsI KOMITAHAN OCHOBBIBACTCS HA aHAIM3e allbTepHaTHB. [Ipr Bcem
MHOr000pa3uy BEPOSITHBIE CTPATErMUYECKHE AlTbTEPHATUBBI MOYKHO CBECTH K TPEM BHIAM:

- YCUJICHHE CYIIECTBYFOIHMX BHIIOB OM3HECa,;

- IMBepCcUHKAIIS;

- OTKa3 OT ONPEICIICHHOT0 BHJIa OW3HEcCa.
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Kaxmast u3 anbTepHaTHB MOXET PEaTM30BBIBAThCA KaK CPEICTBAMHU BHYTPEHHETO POCTa
(internal growth), 3a cyer BHYTpEHHMX MHBECTHIMH, TAK ¥ METOJaMU BHEIIHEro pocra (external
growth) — mocpeacTBOM CMSHHI U TIOTVIOIICHHIA.

Oyenka 6v1200 U U30EPAHCEK KNOKYNKU POCIA»

«BHENHU» POCT 3a CYET CIMSIHUKA M TOTJIOMICHUNA — CaMblid OBICTPBIN, IO CYTH,
CKauKooOpa3HbId pocT. Ero compoBokmaeT OONBIIHMIA PUCK, YeM «BHYTpeHHHID» pocT. Llenbro
JFO00TO TIPUOOPETEHHsI SIBISIETCSI TIPUPOCT IIEHHOCTH TSl aKIIMOHEPOB KoMIaHud. [Ipu 3tom
OCHOBHBIM MOTHBOM IPUOOPETEHNsI BBICTYIAET 0XKUAAHNE [IEHHOCTHO-CTOMMOCTHOTO Pa3phiBa —
KOIJIa IEHHOCTh MPUOOPETAEMOT0 aKTHBA MPEBOCXOIHUT BCE M3IEPKKU MPUOOPETEHNUS, KOTOPBIE
BKJIIOYAIOT HE TOJIBKO MPSMBIE pacXo/ibl Ha NPHOOpPETEHHE, HO U albTePHATUBHYIO CTOUMOCTb, T.€.
LEHHOCTh JAPYTUX ATbTEPHATUBHBIX BAPHUAHTOB PEILICHUS CTPATETMYECKUX 3a,1a4 KOMITAHUH.

NPV npuobpemenus

Kommanusi onieHuBaeT 4mcTyr0 TpPUBEIACHHYIO IIeHHOCTh mpuoOpereHus (NPVB) kak
pa3HUIYy MEXTy WHBECTHIMOHHOM IIEHHOCTHIO KOMIIAHMU-LIETM W TIPEeIriojiaraeMoi IIeHOM
HPOJIAKH:

NPV A1 =V°_W,
rie NPV A% uyicras BBIrozia oT IpHoOpeTeHus;

V- HHBECTHLMOHHAS LIEHHOCTD KOMITAHUY — eJIH;
W — 1ieHa OKYTIKH.

Hneecmuyuonnas yeHHocms KOMnaHuu-yenu
NuBecTrimonHas IeHHOCTh KOMITAHUH TIEITH ONPEIETISIETCS! CIIETYFOIITMM 00pa3oM:

M =V + AVPcont +AVsin,
IPI(S Vﬁ - OHCHHOCTB KOMITaHUHN-LECIIN «KaK €CTb»,

AVPcont - nononHUTeNbHAS IEHHOCTB OT KOHTPOJISl HaJT YIPaBJICHUEM KOMITAaHUH — TICIIH;
AVSIN — 1onoMHUTEbHAS [IGHHOCTD 3a CYET CHHEPIHHL.

OxuiaHne CHHEPreTHIECKHX BBITOJT TO3BOJIAET KOMITAHMSIM HECTH PACXO/Ibl, CBS3aHHbIE C
MPOLIECCOM TIOTVIOLIEHHUS, Y TIPU 3TOM BBIILUIAYMBATH AKIIMOHEPAM KOMITAHUU-LIETN TIPEMHIO 33 X
akumy. CuHeprusi MOXKeT 00ecneduTh OOBEIMHEHHOW KOMIIAHMM MOJIOKUTENIBHYIO YHCTYIO
LIEHHOCTb [TOTJIOIECHUS:

NPV A« = [VAB_ (V" + V)] — (P + C),

e VA® — [eHHOCTh KOMITAHHH-TIENTH «KaK ECTh;

V" —1ieHHOCTH MPHOGpETAOMIE KOMITAHIM «KaK ECTBY;
P — npemust akipioHepamM KOMITaHHH- TIEITH;

C - m3epKKu IPHOOPETEHHSL.

Cuneprernyeckuii d¢GEKT TOMKEH CYIIECTBEHHO TPEBBIIATh TMPEMHIO U W3ICPKKH
nproOperenus. Kpome Toro, pocT mpy MOMOIIM TOKYIKA JPYroil KOMITAHWW JOJDKEH J1aBaTh
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SBHbIE TIPEHMYIIIECTBA T€pe]] BO3MOXKHOCTBHIO OCYILECTBUTh BHYTPEHHHWE WHBECTUIIMU IS
JOCTVDKEHHS TeX ke 1eneid. KoMIpoMICCHBI BBIOOp MEXTy aIbTepHATUBAMH «BHYTPEHHETO» U
«BHEIIHET0» POCTa JOCTIKEHUSI CTPATErMYecKHX IeNied pocTa KOMITAHMKA MOXET ObITh CreNaH
TI0CJIE CPaBHEHMS LIECHHOCTH 3THX AJILTEPHATUB.

Ananuz usmenenus EPS npuobpemarowyeli Komnanuu npu ciusHuu

[Ipy mOAroTOBKE K CHENKE IO CIAUSHUIO C LEJIEeBOM KOMITaHWEW, KpOME OLEHKH
BO3MOXKHBIX OYIyIIMX CHHEPreTHYecKnX 3PQPEKTOB M TPHPAIICHUS [IEHHOCTH KOMIIAaHUU B
JIOJITOCPOYHOM TIEPUOZE, BOKHO OLICHUTh, KaK IOBIMSET CIMSAHME HA MPUOBLUIHHOCTH aKIIMiA
KOMITAHUH.

Jlunamka EPS sBisiercst oqHMM W3 Ba)XHBIX HHMKATOPOB, Ha KOTOpPBIC OOpAIArOT
BHUMaHHE UHBECTOpBL. B pe3yrbrare CMsHNM KOMIIAHUA IOCPEICTBOM OOMEHa aKLHSMU MOYKET
BO3ZHMKATh 3(PEKT «CTapTOBOro 3amycka» To ecTb pocta EPS, mmm HaoOOpoT, «pa3BomHEHHs
aximiy — cHrkenust EPS.

311 5 (PeKThI 3aBUCAT OT COOTHOIICHHUS MYJIBTHUILTUKATOPOB KOMITaHUI B MOMEHT CHIEIKH
¥ OT COOTHOIIICHUSI BEJIMUHMHBI TIPUOBLTH CIIMBAIOIIMXCS] KOMITAHHUH.

OcHogHble 6b1600bL:

1. Crparernueckoe pelieHue OInpenessieT BbIOOp CTPATeruyuecKoil MO3UIMKM KOMITaHUH,
HOBYIO OCHOBHYIO TPAacKTOPHIO Pa3BHTHS, M3MEHEHHE €€ TPOHM3BOAWTEIILHOIO IMOTCHIMANA U
OKa3bIBaeT JIOJITOCPOYHOE BIMSHUE Ha ee OyayIive JIeHeKHbIe TOTOKU. [109ToMy 000CHOBaHHBIH
BBIOOP W peaTM3allysl BBITOJJHON CTPATErMUeCKOM TIO3HINN OKA3hIBAIOT CYIIIECTBEHHOE BIIMSHUC Ha
MPUPOCT IIEHHOCTU OPraHHU3aIINH.

2. JIns mipuHSATHST 0OOCHOBAaHHOTO CTPATETMYECKOTO PEIICHUS MPUHITUITHATEHO BAKHO
B3BEIIMBAHME IIEHHOCTH pPAcCMATPUBAEMBIX CTPAaTErMYeCKUX aibTepHATHB, a 3HAYUT, U
UCIIOJTh30BaHKE MHCTPYMEHTOB, TIO3BOJISIFOIIMX 3ICKBATHO H3MEPSTh IICHHOCT.

3. YmpaBneHue 1eHHOCThI0 Kommanuy 1o moaenu DCF nonpasnensiercst Ha yrpaBieHHe
UCTOYHMKAMHU IICHHOCTH CO CTOPOHBI aKTHBOB (POCTOM JICHEXKHOTO TIOTOKA ITyTeM
WHBECTUIIMOHHBIX W ONEPAlIOHHBIX pEeIIeHHi) M YNpaBIeHHE IIEHHOCTBIO CO CTOPOHBI
00513aTeIIbCTB ¥ COOCTBEHHOT'O KaruTaa (MIOCPeICTBOM (PMHAHCOBBIX PEIIICHUI).

YrpaBneHre pocToM JICHEKHOTO TIOTOKa OMHPAETCS HA TPU OCHOBHBIX phluara:

- YIIpaBJICHUE JICHEKHBIM TIOTOKOM OT UMEIOIIUXCST B HATMIUHN aKTHBOB;

- YBEJIMUEHHE TEMIIa POCTA JICHEHOT'O TTOTOKA 38 CYET HOBBIX HHBECTHUIIMIA;

- YBEJTMYEHHUE TIEPUO/Ia BEICOKHX TEMITOB POCTA ICHEKHOT'O TTOTOKA.

4. lleHHOCTH KOMIIAaHWMH, PACCUMTAHHAsI HA OCHOBE MOJIENEH OCTATOYHBIX JOXOJIOB,
COCTOMT W3 JIBYX YacTei: BEIMUMHBI MMEIOIIETOCs Ha ATy OICHKH KamnuTajia B OalaHCOBOM
OILIEHKE TLTIOC TMCKOHTUPOBAHHOM LIEHHOCTH OCTaTOYHOM MpuObLH. [lo ocTarouHOM MpUOBLIBIO
(residual income — RI) mornmMaercst Oyxranrepckast MpHObLTH OPraHU3aIMH 32 BEIUCTOM TIIAThI 33
KarmTal. B MOJensX, OCHOBAHHBIX HAa OCTATOYHBIX JOXOJaX, JUCKOHTUPOBAHHBIA TTOTOK
OCTaTOYHOM MPUOBLTA Ha3bIBAaeTCsl JOOABJICHHON PHIHOYHOM IIEHHOCTHIO (market value added —
MVA).

5. Br106op mMoierneit omeHKr WM MX KoMOMHaIwi 1y1st tesied VBM 3aBUCHT OT yCIOBHIA 1
3a1ad:

- YPOBHSI IPUHUMAEMbIX PEIICHNI — CTPATErMIECKOr0 WM OTIEPATHBHOTO;

- CTaJIY Pa3BUTHS OTPACIIA M KOMITAaHHUH (3apOsKICHHE, POCT, CTAOMIT3AITHSI, CTarHAIHST).
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6. B (base pocra ocHOBHast MOJIeITh B YITpaBIeHHH IIEHHOCTHIO — Moienib DCF, B coueranum
OLICHKOI pealbHBIX OMIMOHOB, TaK KaK OCHOBY IIEHHOCTM KOMIIAHUM COCTABIISIET MOTEHIHAI
Oymynmx WHBECTUIMA. Jljisi ornepaTtMBHOIO  yNpaBJCHUS] I[IEHHOCTBIO KOMIIAHUM MOTYT
NPUMEHSITHCS. MOJIENIM Ha OCHOBE OCTATOYHBIX JIOXOZIOB, HO BCE-Taku Oojiee MPeArouTUTEbHON
sBrsiercst mozenb DCF, Tak kak cTpemiieHHe yBeJIMUMBaTh TOA0OBYIO OCTATOYHYIO PHOBLTH MOYKET
NPUBOJUTh K HEJOUCIIONB30BAaHUIO TOTEHIMana pocta. B dase crabuimmszaimuy, KoTtopas
XapaKTepH3yeTCsl CTAOMIM3ale M ONEPALlIOHHOIO M MHBECTULIMOHHOTO PEKMMOB, U OCHOBHAS
3a/1a4a KOTOPbIX COCTOUT B MUHUMM3AILIMK U3JIEPKeK, OoJiee MOIXOAAT MOJICIN OLICHKH Ha OCHOBE
OCTaTOYHBIX JIOXOJIOB.

7. Jlinst BBIpaOOTKH A(PEKTUBHON CTpaTeruil HEOOXOIUM aJITOPHUTM, B KOTOPOM YBSI3aHBI B
€IMHOE LIEJIOE pEIIAEMBble IIOCIEOBATENBPHO BOIPOCHL:  LIENENONaraHue, CTpaTeruyecKas
JIMArHOCTHKa (aKTOPOB LIEHHOCTH KOMITAHHMH, BBISIBJICHHUE CTPAaTerMYecKUX AalbTepHATHUB, WX
OIIeHKa 1 (DMHAHCOBOE MOJICNTMPOBAHME, A TAKKEe MOHUTOPHHT IIEHHOCTH B TIPOLIECCE PEATN3aIN
CTpaTervu.

8. /lmarHocTMKa IIGHHOCTH KOMIIaHWM COCTOMT W3 JIByX dacteid. IlepBas dwactp
npeHa3HaueHa Ui TONYYeHUs IIeIOCTHOM KapTHHBI (DMHAHCOBO- SKOHOMHYECKON HCTOPHU
komranny. OHa BKITFOYaeT aHaN3 €€ (PMHAHCOBBIX PE3YJIbTATOB, PHIHOYHBIX CHII M KOHKYPEHTHBIX
no3uLmii. Bropas 4acts mocBsiiiieHa aHanuzy OyayIiero (GMpMbl U BKITFOUAET OLICHKY MEPCIICKTHB
PBIHKA M TTO3ULINI KOMITAaHUH, TIOCTPOSHHE KITFOUEBBIX JIOMYIICHUI 1 (PUHAHCOBBIX OPHEHTHPOB Ha
MPOTHO3UPYEMBI TIEPUOI, UCXOJIS U3 TIPEATIONIOKEHHUS O COXPAHEHUH CYILECTBYIOIICH CTpaTeriy,
CUCTEMBI MEHE/DKMEHTa M CIPYKTypbl Kanurtaga. KoHedHOM 3amaded  CTpaTrerm4ecKoin
JMArHOCTUKM 1IEHHOCTU SIBJSIFOTCS  CHCTEMHbIE BBIBOJBI O CIIOCOOHOCTM — OpraHU3alliy
TEHEPUPOBATh LIEHHOCTh MPH CIOKUBILIEWCS CTPYKTYpe M JAWHAMUKE BHEIIHEW W BHYTPEHHEH
Cpe/ibl, COCTOSTHUM OCHOBHBIX JIBHDKYIIIMX CHJT M OTPaHIMYEHUH pOoCTa LIEHHOCTH KOMITaHHH.

9. JIro0bIe cTpaTernuecKue pereHunst MOryT OBITh PEaTM30BaHBI [0 TPEM HaIpaBJICHUSIM:

* YCHJIEHHE OCHOBHBIX HallpaBJIeHUH JeSTebHOCTY;

* TUBEPCUPUKAINS ICITETTHHOCTH;

* OTKa3 OT HAMPaBJIEHUI1 IeATeNTbHOCTH (TIPOaKa), HE CBA3aHHBIX C KITFOUEBBIMU

KOMITETEHIIMSIMA KOMITAaHUH.

Kaxnas U3 anbTepHaTHB MOXKET PeaM30BbIBAThCS KaK CPEACTBAMH BHYTPEHHErO pocTa
(internal growth), 3a cuer BHYTpEeHHUX MHBECTUIMH, TaK U METOJIaMH BHEIIHEro pocta (external
growth) — ocpeICTBOM CIIMSIHH# 1 TIOTJIOIICHHIA.

10. BHyTtpenHuMii poct — OoJiee CTAaOMIIBHBIA W MEHEe PHCKOBAHHBIA IYTh Pa3BUTHSL
BHemmuit pocT 5KOHOMUT BpeMsi 1 TIO3BOJISIET JOCTUYB OONBIINX (PMHAHCOBBIX PE3Y/IBTaTOB, YeM
Npy BHYTPEHHEM pocte, 3a Ooree kopotkuii mepuon. M mmenno mostomy 80% MHPOBBIX
KOpPIOpALMii BEIOWPAIOT BHELTHHUI POCT, @ 3HAYMT, TOKYTIAIOT.

11. OCHOBHBIM MOTHBOM ITPUOOPETEHHSI BHICTYIAET O’KHIAHUE IEHHOCTHO- CTOMMOCTHOT'O
paspbIBa, KOrja LEHHOCTh MPHOOPETaEMOro akTHBa MPEBOCXOAUT BCE M3IEPKKU MPUOOpETEHNS,
Ky/la BKIFOYAIOTCS HE TOJBKO TPSIMBIE pAacxXoibl Ha TPHOOpPETEHHE, HO W aIbTepHATHBHASL
CTOMMOCTb, T.€. IIEHHOCTb JIPYIMX IbTEPHATHBHBIX BAPUAHTOB PEIICHHUS CTPATErMUECKUX 3aad
KOMITaHHH.
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[Tpunoxxenue 2

MMHUCTEPCTBO OEPA3OBAHMS 1 HAYKU POCCUMCKOM ®EIEPAIIUM
denepabHOE TOCYAAPCTBEHHOE AaBTOHOMHOE 00pa30BaTeIbHOE YUPEIKICHUE
BBICIIETO IPO(ECCHOHATTLHOTO 00pa30BaHUs
«JlaibHeBOCTOYHBIN (eaepaibHbII YHUBEPCUTET)

(IBOY)

IKOJIA 9dKOHOMUKHU U MEHE/KMEHTA

®OH/J OONEHOYHbLIX CPEACTB

no JucHUNIuHe « DMHAHCOBBII MEHETKMEHT»
Hanpasiaenue noaroroBku 38.04.01 «IxoHoMuKa)»

o0pa3zoBarenbHas NporpaMMa «@HHAHCHI TOCYJAPCTBEHHOI0 CEKTOPa»
@®opMa NoOAroTOBKH OYHAas

r. BomaguBocTok
2019
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IMacnopT poHIa OLIEHOYHBIX CPEACTB

Kon u popmyuposka

Jrtanbl GOPMUPOBAHUA KOMIIETEHIMH

KOMIIeTeHIUH
OIIK-10 crocoOHOCTRIO | 3Haer | Merogpl W MpUEMBI COBPEMEHHOM
aHAJM3UPOBaTh, CUHTE3UPOBATH (UHAHCOBOW aHAIUTHKH M CHHTE3a, B TOM
U KPUTUYECKH  OCMBICIATH yucie B cdepe ToCylapCcTBEHHOIO U
UH(POPMALINIO B chepe MYHHUILIMIIAJIBHOTO KOHTPOJS U  ayJuTa.
roCy/1apCTBEHHOTO u MeTopl KOMIUIEKCHOTO SKOHOMHUYECKOTO U
MYHUIIUIAIBHOTO KOHTPOJNS U ¢uHAHCOBOTO aHaJm3a MacCHBOB
ayauTa Ha OCHOBE HMCTOYHUKOB HHGOpMaIIUu
KOMILJIEKCHBIX Hay4yHbIX | YMmeer | Mcnonb3oBarh WHCTpYMEHTapuil
METOJIOB (¢buHAHCOBOM  aHaIWTUKKM B  Ipoliecce
aHATTMTHYECKOH 00paboTku uH(pOpMaIum,
MPAaBWJIBHO HHTEPIPETUPOBATH PE3YIbTAThI
Takoh o0paboTKU
Bnageer | HaBoikamu BbiOOpa Hanboliee MpUEMIIEMbIX
METOAMK KOMIUIEKCHOTO SKOHOMHYECKOTO U
¢dbuHaHCOBOTO aHanms3a, BCECTOPOHHE
MHTEPIPETHPOBATH pe3yIbTaThI 179
peanu3zanuu. HaBeikamu ampoGanuu
OMEpPAaTUBHOTO  BHEIPEHUS  aKTyaJbHBIX
Hay4YHbIX  JIOCTWKEHHH B obiactu
HSKOHOMMYECKOTO aHaJIn3a
ITK-1 CIIOCOOHOCTBIO K| 3HaeT | MeToa0JOrHYECKYIO u IPEIMETHYIO
MOJATOTOBKE W NPOBEACHUIO CYIIHOCTh aKTyaJbHBIX MPoOIeM (PHUHAHCOB,
HAY4YHO-HCCIIEIOBATEIbCKUX B TOM uyHcle B cdepe TocyaapCTBEHHOTO
paboT B COOTBETCTBUU C ¢uHAHCOBOTO  KOHTpONs. Mertoapl H
HaMpaBJIEHHOCTBIO (Ipoduiem) MHCTPYMEHTApUIl  MpOBEAECHUS  HAay4HO-
IpOTpaMMbl  MarucTpaTryphl, ¢ HCCJIEIOBATEIbCKUX paboT
UCIIOJIb30BaHUEM 3HaHus | Ymeer | PopmynupoBaTh NpoOieMbl (pUHAHCOBOIA
byHIaMEHTATBHBIX u JIeATETLHOCTH OTJIETIbHBIX CYOBEKTOB (B TOM
MPUKITATHBIX JUCLUIUINH qucie roCyJapCTBEHHOTO "
IpOTpaMMbl  MarucTpaTypsl B MYHUITUTIAIBHOTO KOHTPOJII W ay/AuTa),
chepe TOCYZapCTBEHHOIO0 U BBISBIIATh ~ MX  CYHUIHOCTHBIE  YE€pPTHI.
MYHUIUIIATIBHOTO KOHTPOJS W PeanmzoBeiBaTh TEOPETUUECKYIO
ayauTa METOA0JIOTUYECKYIO MOJITOTOBKY u
NpeIMETHbIC 3HAaHHWS TIPU  HAXOXKICHHU
KOHKPETHBIX MyTEH pelIeHHUs BBISBICHHBIX
po0emM
Brnaneer | Merogamu 0060CHOBaHHS OOLIMX MOJIXO/I0B
K peueHuro (UHAHCOBBIX MpoOieM U
HaBbIKAMU  TPaKTHYECKOW  ampolaiuu
COOTBETCTBYIOIIUX MIPUKIIATHBIX
pa3paboTok
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[K-11 CIIOCOOHOCTBIO | 3HaeT TeopeTtnueckue  acleKkThl, KacarolIHecs
GopMymupoBaTE M pemarh BBISIBJICHUSI U (POPMYJTUPOBKH aKTyaJIbHBIX
3a/1a4u, CBSI3aHHBIC c 3a1a4 B oiéﬂacm OpraHU3aIOHHO-
. yIpaBiIeHYECKON JIeATEITbHOCTH
peanM3anyell OpraHu3allMOHHO-
. opranuzaiuy. OnpeaensaTe UX creuupuky
YIPaBJICHUYECKUX GbyHKIM,
pu OCYLIECTBJIECHUHU (uHaHCOBO-
YMCHHUC HCHOJIB30BATh UL HX KOHTPOJIbHBIX MEPONPHATHI CyObEKTaMU
OCYIICCTBIICHUA (punancoso- rocyJapCTBEHHOI'O u ¢buHaHCOBOTO
KOHTPOJIBHBIX MEPOIIPUATUI KOHTPOJISI
Ymeer | Ilpumensts 3¢ exTuBHBIC METO/IbI
¢uHaHCOBOTO MeHeKMeHTa. [IpaBuinbHO 1
BCECTOPOHHE HWHTEPIPETUPOBATH
MOTEHLIMAJIbHBIE pe3yJIbTaThI
YIPaBJICHUYECKUX PELIECHUN
Bnaneer | Ilpaktnueckumu HaBblKamMH  BbIOOpa H
peanuzanuu METO/IOB (buHAHCOBOTO
yIpaBJaeHUs
3HaeT [IpuHUMIIBI ¥ OpPraHU3ALMOHHBIE OCHOBBI
[TK-12 CIIOCOOHOCTBIO P P N
JIeSITEIIbHOCTH UCIIOJTHUTEIIEN npu
OpraHU30BbIBATH paboty .
. opranu3anuy (UHAHCOBON pabOTHI, B TOM
WCIIOJIHUTEIIEH, [IPUHUMATh
yucie B IpoOLlecC€  OCYIIECTBIEHUS
YIPaBJICHUYECKUE pEUICHUS B
roCyJapCTBEHHOTO0 U MYHMIIMIAIBHOTO
nporecce OCYILIECTBIICHUS
yIpaBJIeHUs
roCy/1apCTBEHHOTO u
Ymeer | OnpenensaTs LeAu U 3aJa4d AEATEIbHOCTU
MYHUIIUNAIBHOTO (PUHAHCOBOTO .
UCIIOJTHUTEIIEN npu peanuzanuu
KOHTpOJIS U ay/IuTa .
KOHKPETHBIX  pELICHUH (uHaAHCOBOTO
MeHeKMeHTa. DG (HEKTUBHO OCYIIECTBIISIThH
KOHTPOJIb M KOOPAMHALUIO JEATEIbHOCTH
TPYIIITBI HCIOJIHUTEIIEH, aJeKBaTHO
OLICHMBATh DPE3YyJbTAaThl JEATEIBHOCTH Kak
Ipynnbl B LEJIOM, TaK U OTIEJIbHBIX WIEHOB
TPYIIIbI
Bnaneer | OcnoBamu 000CHOBaHHUS MOTHBAIIUH
s dhexTuBHON JeATEIbHOCTH
WCIIOJIHUTENIeH. MeTonaMu IIaHupOBaHUS,
pacnpeneneHus u JeJIETNpOBaHUS
MTOJIHOMOYMH B TPYINIE UCIOJHUTENEH
IIK-13 CIHOCOOHOCTBIO K 3HaeT Hemn u 3aJauu cbopa MaccuBa
IIOATOTOBKE AHAJTUTUYECKON aHaJIMTUYeCKOW HHpopmanuu. MeToasl u
uHbOpMallUK A7 TPUHSATHUS IPUEMBI cbopa u MOJITOTOBKH
pereHunit opraHamu aHaMTU4Yecko nHopmanuu B (GUHAHCOBO-
rOCyIapCTBEHHOW  BJIACTH U KOHTPOJIbHOM cdepe, B TOM 4YHUCIE I
opraHamu MECTHOTO OpraHOB  TIOCYAApCTBEHHOM  BJIAacCTH U

caMmoympaBJieHUs] B (pMHAHCOBO-

MECTHOI'O CaMOYIIPABJICHUS
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KOHTPOJIBHOU cepe

VYmeer

OcymiecTBIsATh MPaBUIbHBIN BEIOOD
METOZIOB  cOopa ¥  TIpeaBapUTEIIbHOU
MOATOTOBKH MH(POPMAIUH K aHATUTHIECKON
00paboTKe (B TOM YHCIIE€ C UCIIOJIb30BAaHUEM
POrPaMMHOTO O0eCTICUeHHs)

Bnaneer

[IpakTHuecKMMU HaBBIKAMHU  peau3aluu
aJI'OPUTMOB MHCTPYMEHTAJIILHOU
MOJATOTOBKU MH(pOpPMAIUH, B TOM YHUCIIE IS
OpPraHoB  TOCYAapCTBEHHOM  BJAacTU U
MECTHOT'O CaMOyIpaBieHusi B (hPUHAHCOBO-
KOHTPOJIBHOU cepe

IIkaJia oueHUBaHus YPOBHA ¢OPMHUPOBAHHOCTH KOMIIETEHIUM

Koa u
Irtanbl GopMHPOBAHUSA
¢popmyupoBka Kpurepun IMoka3zarenu
KOMIIEeTEeHIIUH
KOMIIeTeHIUH
- 3HaeT METOJIbI U - CITIOCOOHOCTH
OIIK-10 MPUEMBI Ha3BaTh METOJbI U
CIIOCOOHOCTBIO COBPEMEHHOM npuEMbI aHATTK3a U
. - 3HaHHE METOJI0B
aHAJIN3UPOBATH, ¢buHaHCOBOU . CHUHTE3a
U IpUEMOB
CUHTE3UPOBAThH AQHAJIUTUKU U . (pa3noxenue
COBPEMEHHOM .
U KPUTHYECKU CUHTE3a, B TOM . roKasaresieu Ha
¢buHaHCOBOM
OCMBICIISITh qucie B chepe COCTABJISIFOLIUE U
dopmarnuio B roCy/1apCTBEHHOT AHAJIITHIH 1 U3YYCHHE UX
WH
P y CUHTE3a, B TOM ey
chepe on B3aMMO/ICICTBHS,
3HaeT yucie B cepe
roCy/1apCTBEHHO MYHHIIHITAIEHOTO o0beIMHEHNE
(mopo- rocyAapCTBEHHOT .
rou . KOHTPOJIS U noKa3arenei mo
TOBBIT ou
MYHHIIATTATEHOT ayJuTa; 3aJIaHHBIM
YpOBEHB) MYHHIIMIIATEHOTO
0 KOHTPOJIS U - 3HaeT npU3HaKaM | JIp.);
KOHTPOJIS |
ayauTa Ha TEOPETUUYECKHUX ayHTa: - CIIOCOOHOCTH
OCHOBE OCHOBBI Y ’ MEPEYUCIIUTD U
- 3HaHHe
KOMIUICKCHBIX IIPOBEPKU PacKpBITh
TEOPETUUECKUX
HAYYHBIX uHpopMaIU CYITHOCTH 3ajad4,
OCHOB ITPOBEPKHU
METO/I0B HH(OpMaLH TIPUHIIAIIOB U
P croco0oB
MIPOBEPKH
uHpopMauu
veeT - ymeeT - YMEHHE - CITIOCOOHOCTH
(Hy J WCIIOJIb30BaTh UCIIOJIb30BATh MEPEYUCIIUTD U
Hp it WHCTPYMEHTApUI METOJIbI 1 0XapaKTepU30BaTh
Z;eHL) MIPOBEPKHU U WHCTPYMEHTBI METOJIBI U
P (buHaHCOBOM MIPOBEPKHU UHCTPYMEHTBI
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AHAIUTUKH B nHpopmanuu, IPOBEPKH
nporecce METO/Ibl aHATHN3a uHbopMaluuy,
00paboTkH U CHHTE3a METO/Ibl aHANIN3a U
uHpopMaLuu; nporecce CHHTE3a Mpoliecce
- ymeer 00paboTku o0paboTku
MIPaBUJIbHO uH(pOpMaLnu; uH(bopMaIuy;
MHTEPIPETHPOBA | - YMEHHUE JIENaTh - CIOCOOHOCTh
Th PE3YyIbTATHI O00OBEKTHUBHBIE U dbopMynupoBath
Takoi 00paboTKH BCECTOPOHHHE aJIeKBaTHBIC
BBIBO/IBI 110 BBIBO/IBI 110
pe3yabTatam pe3yabTatam
UCCIICJIOBAHUS UCCJICJIOBAHHUS
- BJIaJIeeT - BJIaJICHUE - CIOCOOHOCTh
HaBbIKAMU HaBbIKAMU dbopMynupoBath
BbIOOpA U BbIOOpA U IIPUYMHBI BbIOOpA U
peanuzanuu peanuzanuu POBEPKU
HauboJee Hauboee HauboJee
MIPUEMIIEMBIX MIPUEMIIEMBIX MPUEMIIEMBIX

METOJ0B aHaJIM3a
U CUHTC3a AJIA

MCETOJ0B aHaJIn3a
H CUHTC3a AJIA

METOJ0B aHaJIn3a 1
CHHTC3a OJId

Z;Ijifz; 00paboTku o0paboTku o0paboTku
i) nHpOopMaInu, nHpopManuu; nHpopManuu;
- BJIaJieeT - BIIaJICHUE - CIOCOOHOCTh
HaBBIKAMHU HaBBIKAaMHU OCYILIECTBIIATh
MIPOBEPKH MIPOBEPKH pacy€Tel 1Mo
uHpOpMaLIUU U UHPOpPMALIUU U o0paboTke
BCECTOPOHHEN BCECTOPOHHEN uH(popMaluu u
UHTEpIpeTanun UHTEpIpeTaluu bopmynupoBaTh
pe3yabTaToB pe3yIbTaToB COOTBETCTBYIOIIHE
pacyéroB pacuéroB BBIBOJBI
- 3HAET CYIIHOCTh - 3HaHUE - CIOCOOHOCTh
[K-1 aKTyaJIbHBIX CYIIHOCTH OXapaKkTepHU30BaTh
CIIOCOOHOCTBIO npobiieM B cdepe aKTyaJIbHBIX CYTh aKTyaJIbHbIX
K MOATOTOBKE U rocy/lapcTBeHHOT | mpoOsieM B cepe | mpobiem B chepe
MIPOBEICHUIO 0 ()MHAHCOBOTO | TOCYAapCTBEHHOT | TOCYJApCTBEHHOTO
Hay4YHO- SHACT KOHTPOJIS; 0 (hrHAHCOBOTO ¢uHAHCOBOTO
HCCIIETIOBATEIIHC - 3HaeT KOHTPOJIS; KOHTPOJIS
KHX paboT B S;;E I(;; MHCTPYMEHTAPHH - 3HaHUe (HEeCOBEpILIEHCTBO
COOTBETCTBHUH C yPOBEHD) 17§ WHCTpYMEHTapHs HOpMaTHBHO-
HanpaBJIEHHOCT OpraHU3aIOHHBI u IpaBoOBOM Oa3hl,
bI0 (Ipodusem) € OCHOBBI OpraHU3aIMOHHBI nyOnupoBaHue
POTrpamMMBbI MIPOBEICHUS X OCHOB KOHTPOJIbHBIX
MarucTpaTyphl, HAyYHO- MIPOBEACHUS byHKIINI
C HCCIIEI0OBATEIIbCK Hay4YHO- KOHTPOJIHUPYIOIUM
WCTIOJIb30BaHUE ux pabor HCCIIEIOBATEIBCK U OpraHamH,
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M 3HaHHA ux pabot HE/I0CTaTOYHas
(byHaaMeHTalbH COIJIACOBAaHHOCTh
BIX U CTPATErHYECKOro 1
HPUKJIAIHBIX TEKYILEro
IUCIIUAILINH (buHAHCOBOTO
IPOTrPaMMBI KOHTPOJIS U 1p.);
MarucTpaTypsl B - CIOCOOHOCTh
chepe U3JI0KUTh HTAIlbL,
rOCy/1IapCTBEHHO CTII0COOBI
rou IUTAHUPOBAHMUA,
MYHUIIUTATBHOT METOBI
0 KOHTPOJIS U OpraHu3aIu
ayanTa HAYy4YHO-
HCCIIEI0BATENIBCKO
1 paboThI
- ymMeeT - yMEHue
BBISIBIISITH BBISIBIISITh
poOIeMbI poOJIEMBI
¢buHaHCOBOU ¢uHaHCOBOM
JeSITebHOCTH JeSITebHOCTH
OTIENBHBIX OTIEIIbHBIX
CyOBEKTOB (B TOM | CyOBEKTOB (B TOM - CITIOCOOHOCTH
qucie qucie bopMyIHUpOBAThH
rOCYJJapCTBEHHOT | TOCYIapCTBEHHOT poOIeMbl
ou oHu (¢buHaHCOBOU
MYHULUMOAIBHOTO | MYHHMIIMIIAIBHOTO JeSITeTbHOCTH
KOHTPOJIS K KOHTPOJIS U OTHEIBHBIX
ymeer ayauTa), ayaura), CYyOBEKTOB,
BBISIBIISITH X BBISIBIIATH MIX BBISIBIISITH HX
(EI;]:II:I];II/)I- CYIIHOCTHBIE CYIIIHOCTHBIE CYIIHOCTHBIE
YepTHI; YepTHI; YepTHI;
-yMeeT -yMeHHe - CIOCOOHOCTh
peaTn30BHIBATH peann30BBIBATH OTIpENIeNIATh
TEOPETUYECKYIO TEOPETUYECKYI0 | KOHKPETHBIE ITyTH
METOOJOTMYECK | METOJIOJIOTHYECKY pereHus
VIO TIOATOTOBKY U | O MOJTOTOBKY H BBISIBIICHHBIX
IpeIMETHBIE MIpeIMETHBIE npodiem
3HaHUS MPH 3HaHUS MIPH
HaXO0XXJICHUU HaXO0XKJICHUU
KOHKPETHBIX KOHKPETHBIX
IIyTEH peleHus IIyTEN pELICHUs
BBISIBIICHHBIX BBISIBIICHHBIX
npobiem pobiem
BJIa/ICET BJIa/ICET BJIaJICHHE CIIOCOOHOCTb
(BBICOKH METOAAMHU METOAAMHU OCYILLECTBIISITh
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i) 000CHOBaHUS 000CHOBaHHUS METOIUYECKOE
MOJIXOJIOB K MOJIXOJIOB K (uemnu, sTarsl,
PELICHUIO peLICHUIO METO/Ibl) U
(buHAHCOBBIX (bMHaHCOBBIX peIMeTHOe
po0seM u npoOyieM u (mocraHoBKa
HaBbIKaMU HaBbIKaMU npo0JieMbl U MTyTH
IIPaKTUYECKON MIPAaKTUYECKOU pelieHus)
arpoOanuu arpoOanuu obecrieueHue
COOTBETCTBYIOILIM | COOTBETCTBYIOILIU Hay4YHO-
X Hay4HO- X Hay4HO- HCCJIEIOBATEIHCKO
MCCIIC/IOBATENIbCK | HCCIIEAOBATENBCK | U MPOOIEMBI U X
UX pazpaboTok uX pa3zpaboTok pean3aluo
- CIIOCOOHOCTH
IK-11 - 3HaeT - 3HaHUe MEePEUYUCITUTD U
CIIOCOOHOCTBIO TEOPETUYECKHE TEOPETUUECKHE PacKpbITH
dbopmynupoBath aCIIEKThI, ACTICKTHI, CYIIIHOCTb
U pemiath Kacaroluecs Kacaroluecs aKTyaJIbHBIX 3aJa4
3a/1a4u, BBISIBJICHUS U BBISIBJIICHUS U B o0Jactu
CBSI3aHHBIE C (bopMyIHpOBKH (hopMyITHPOBKH OpraHU3aIOHHO-
peanuzanuen aKTyalbHbIX aKTyallbHBIX yIpaBIeHYECKON
OpraHU3alMOHH 3aja4 B 00J1aCTH | 3ajad B 00JacTH JEeSITEIbHOCTH
o- OpPraHU3aIMOHHO | OpraHU3alMOHHO- OpraHHU3aIy;
YIPaBICHUYECKH 3HAET | -yNPaBJIEHYECKOW | YHPaBICHYECKOM - CIIOCOOHOCTH
X (YHKIIHH, (mopo- JESATEIIBHOCTH JeSITebHOCTH PacKpbITh
yMEHHE TOBBIT OpraHu3aluy; OpTaHu3aINH; cnenuuky
UCIOJIb30BaTh | YPOBEHb) - 3HaeT Ux - 3HaHHE UX OpraHU3aIMOHHO-
JUTSL MIX crenupuKy npu cnenuuky npu YIIPAaBJIEHYECKOU
OCYILIECTBIICHUS OCYILLIECTBJICHUHM | OCYILECTBJIECHUH | JESITEIbHOCTH MPU
(buHAHCOBO- (¢brHaHCOBO- (buHaHCOBO- OCYIIECTBICHUHU
KOHTPOJIbHBIX KOHTPOJIbHBIX KOHTPOJIbHBIX (buHaHCOBO-
MEPOIPUATHN MEPONPUATHN MEpONPUITHI KOHTPOJIBHBIX
cyObeKkTaMu cyObeKkTaMu MEpPOTPHUITHIA
rOCy/IapCTBEHHOT | TOCYIapCTBEHHOT cyObeKTaMu
0 1 (PMHAHCOBOTO | O U (PMHAHCOBOTO | TOCYAAPCTBEHHOTO
KOHTPOJIS KOHTPOJIS U (UHAHCOBOTO
KOHTPOJISI
- ymeer - YMEHHE - CIOCOOHOCTH
dbopmynupoBathk | GOpMyIUPOBATH CTaBUTH 337a4U U
ymeer 3aJa4d U 3a/1a4u paloHaIbHO
(npoaBH- MPUMEHSITh MIPUMEHSITh pacnpenensith
HyTHIiH) METO/IBI METO/IbI yIpaBiIeHUYECKHE
OpraHu3aIuu OpTraHU3aIIN byHKIIIHN
YIPaBJICHUYECKON | YIPABICHYECKOU (naHupoBaHue,
JesITeTbHOCTH; NeSITebHOCTH; MOHHTOPHHT,
- yMeeT - YMCHHE KOHTPOJIb JIp.)
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YUUTHIBATH YVUUTHIBATh MEXITY
crenupuKy crnenupuky UCIIOJTHUTEIISIMU;
peanuzanuu peanu3anuu - CIOCOOHOCTh

OpPraHU3aI[MOHHO | OPraHU3alMOHHO- | OXapaKTepU30BaTh
-YIPaBICHYECKUX | YIPABICHYECKUX 0COOEHHOCTH
byHKIMN pH byHKUIMA pu peanu3anuu
OCYIIECTBICHUH | OCYILECTBICHHH | OpraHU3alMOHHO-
¢dbuHaHCOBO- (uHaHCOBO- yIpaBICHYECKUX
KOHTPOJIBHBIX KOHTPOJIBHBIX byHKIII
MEPOIPUITHIA MEpPOIPUATHIA OopraHamu
rOCyJapCTBEHHOTO
(bUHAHCOBOTO
KOHTPOJIS
(peBu3nw,
KOMIUIEKCHOM
MTPOBEPKH U T.JI.)
- CIIOCOOHOCTH
- BIIaJieeT - BIIQJICHUE 000CHOBATH
HaBBIKaMU HaBBIKAMU MOTHBAITHIO
000CHOBaHUS 000CHOBaHUS a3 dexTuBHOM
MOTHBAIIAH MOTHBAIIHH NESATCIIbHOCTH
s pexTuBHOM s dexTuBHOM WCITOJTHUTEIICH
JeSATSIIEHOCTH JIESITSIIBHOCTH (KoMIIIeKC Mep
WCTIOJTHUTEIIEH; UCTIOJTHUTEIIEH; MaTepuaIbHOrO,
- BIIaJICET - BJIaJICHUE MOPaITBHOTO
BIIaJIeeT HaBbIKaMU HaBbIKAMU MOOIIPEHUs );
(BBICOKH | pAIMOHAIEHOTO panroHaIFHOTO - CITIOCOOHOCTH
i) pacnpeaeneHus pacnpeneneHus parroHaIbHO
VIPaBICHYCCKUX | YIPABICHUYCCKHX pacmpenensTh
byHKIIUH byHKUIMH YIIPaBICHYECKHE
(nmnanupoBaHue, | (MJIaHUPOBaHUE, byHKIIIN
pacmpeseneHue u | pacrnpeneneHue U | (IUIaHUPOBAHUE,
JIeTIeTUpOBaHHUE JIeNIeTupOBaHMe pacripenenenue u
MTOJIHOMOYUH U MOJTHOMOYUH U JIeNeTupOBaHUE
Ip.) B TpyIIIe Ip.) B TpyIIIe MOJIHOMOYUH | JIp.)
HCIIOJTHUTENEH WCIIOJTHUTENIEH B Ipymnne
HCIIOJIHUTENIEN
- 3HaeT - 3HaHUe - CI0cOOHOCTh
T1IK-12 TIPUHINIBL 1 TIPUHIHUIIOB U Ha3BaThb U
CHOCOOHOCTBIO 3HaeT OpPTaHHU3AI[MOHHBI | OPTaHMU3AIMOHHBI | OXapaKTepU30BaTh

OpPTaHW30BBIBATH | (ITOPO- € OCHOBBI X OCHOB TIPUHIIMITHI, STaITbI

paboty TOBBIH JEeSTebHOCTH JESITENIbHOCTH U METOJIBI

WCTIONTHUTENICH, | YPOBEHB) | HCIIOTHUTEICH WCTIOJTHUTEIIECH OpraHu3aIun

MPUHUMATH npu MIPU OpraHu3aluu paboTsI

YIPaBJICHUYECKU OpraHu3alu (huHAHCOBOM WCIIOJTHUTEJICH
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€ peuieHus B

¢buHaHCOBOM paboThI; ¢uHaHCOBOM
rpoiiecce paboTHI, - 3HAHUE padoTHI,
OCYIIIECTBIICHHUS - 3HaeT cnenupuKu - CITOCOOHOCTBH
rOCyJIapCTBCHHO crenupuKy OpraHU3aIMOHHO- MEPEYUCITUTD U
rou OpPTraHHU3AIMOHHO | YIPaBIEHYECKOU PacKpbITh
MYHHIIHITAJILHOT - IEeSITEILHOCTH B crerupuIecKue
o (uHaHCOBOTO yIpaBIeHIECKON mporecce YePTHI
KOHTPOJIS U IEeSITEILHOCTH B OCYIIIECTBIICHUS OpTraHU3aI[MOHHO-
ayauTa mporecce rOCy/1IapCTBEHHOT yIpaBIeHIECKON
OCYIIIECTBIICHUS ou NEeITEILHOCTH B
TOCYIapCTBEHHOT | MYHHIIMITAILHOTO nporecce
ou KOHTPOJIS U OCYIIECTBIICHHS
MYHHIIHITAJILHOT ayauTa rOCyJIapCTBEHHOTO
0 KOHTPOJIS U 5
ayauTa MYHHIIATIATEHOTO
KOHTPOJISI M ayJIUTa
- CIIOCOOHOCTD
OPMYIUPOBATE
- ymeer opmysup
- YMCHHE LENH U 3a0a49d
OIpEACIIATh IESIH
OTNPECIIATD LEIH EeATENbHOCTH
U 3a1a4u .
U 3a1a4u UCTIOJTHUTEIICH TIPH
IEeATEIbHOCTH
. JIEATENHHOCTH peanu3anuu
HUCIIOIHATENEH .
HACIIOIHUTEEH KOHKPETHBIX
TIPH peain3aiuu
MIPH pean3aliu yIpaBIeHYECKUX
KOHKPETHBIX
N KOHKPETHBIX 3a1ad;
perieHui N
perieHui - CIIOCOOHOCTH
(uHaHCOBOIO
) (uHaHCOBOIO peain30BbIBaTh
MEHEIKMEHTA,
cer MEHEKMEHTA; METOJIbI KOHTPOJIS
yM - YMEHHE Y KOOPAWHAIINN
yMmeeT OCYIIECTBISTh
OCYIIECTBISTh EeITEIbHOCTH
(nponBu- KOHTpPOJIb U
o KOHTPOJIb TPYIIIIBI
HYTBIN) KOOPJIMHAIIHIO .
KOOPIHAIIHIO HCIIOITHUTEIIEH
IEeSITEILHOCTH
COVILILEL ESITENLHOCTH (mabmoenue,
pY N TPYIIIIBI COCTaBJIEHHUE
HACIIOJITHUTEIIEH, .
HCIIOIHUTEINEH, rpaduka
aJleKBaTHO
aJleKBaTHO BBITIOJTHEHUS
OLIEHUBAThb
OLIEHUBATh pabor, u 1p.),
PE3YIbTATHI
Pe3YIIBTATHI aJleKBaTHO
IEeITEIbHOCTH
IEeITEIbHOCTH KaK OIIEHUBATh
KaK TpyTibl B TPVIIIEL B IIEJIOM €3YJIbTaThI
IeJIOM, TaK B pyn i pesy
TaK ¥ OTHEIBHBIX | JEATEIbHOCTH KaK
OTACHBHBIE 4JIEHOB TIBI TPYIIIEL B [[EIOM
YJICHOB I'PYIIIBI pyn Pyl ’
TaK ¥ OTHENbHBIX
YJICHOB TPYIITHI
BJIAZEET - BIIaJIEET - BIIaJICHUE - CITOCOOHOCTH
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(BBICOKH HaBBIKaMU HABBIKAMU paroHaIbHO
i) 000CcHOBaHUS 000CHOBaHUS pacrpenensirThb
MOTHBAIIAH MOTHBAILIUU 0053aHHOCTH
s exTuBHON s dexTuBHOM MEXIY
JeSITeTbHOCTH JeSITeTbHOCTH UCTIOJTHUTEIISIMU;
WCIIOJTHUTEIICH; UCIIOJTHUTEIICH; - CIIOCOOHOCTH
- BIIaJieeT - BJIaJICHUE OTIpeNeNATh
MeTOoIaMU MeTOoIaMHu CTUMYJIbI
IJIAaHUPOBAHMUS, IJIaHUPOBAHUS, 3P PeKTUBHOMN
pacrpeziefieHuss U | pacrupezesieHus: u JeSTeIbHOCTH
JIeNIeTUPOBaHUS JIeNIeTUPOBaHUS UCTIOJTHUTEIIEH,
MOJIHOMOYHII B MOJIHOMOYHII B OCYILIECTBIISTh
rpyrre rpyrre KOHTPOJIb 32 UX
WCIIOJIHUTENCH UCTIOJTHUTENEH JESITeIbHOCTHIO
- CIIOCOOHOCTH
ITK-13 . MEPEUUCIIUTD U
- 3HAET LEJH U - 3HaHUE 1eJel U
CIIOCOOHOCTBIO PacKpbITh
3a/1a4u coopa 3a1a4 coopa "
K [TIOITOTOBKE coJiep>KaHue 1enei
. MaccuBa MaccuBa
AQHATUTUICCKOM . . U 3a7a4 coopa
AQHATUTUYECKOM aHAITUTUYECKOM
uH(popMauu MaccHuBa
uHpOpMAaINH; UHpOpMaLNY; .
JUTS TIPUHSTHS AHATTUTHYECKON
. - 3HaeT METOJIbI U | - 3HAHHE METOJ/I0B
pelieHui B . uH(popMaLnu;
npuémsl coopa u | u npuéMoB coopa
opraHamu - CIIOCOOHOCTH
MOJrOTOBKH Y TIOJITOTOBKHU
TOCy/IapCTBEHHO | 3HAET . . MEPEYUCIUTD U
> AHATTUTHYECKOU aHATTMTHYECKON
il BIIacTH 1 (mopo- PaCKpBITh METO/IBI
. uHpopManuu B uHpOpMaLuu B N
OopraHamu TOBBIH U puéMsl cOopa u
(uHaHCOBO- (¢uHaHCOBO-
MECTHOT'O YPOBEHbB) . . MOJArOTOBKH
KOHTPOJIbHOMH KOHTPOJIbHOM .
caMOympaBleHU AHATUTUYECKOM
cdepe, B TOM cdepe, B TOM
s B pUHAHCOBO- uH(popManuu B
. qucie s qucne as
KOHTPOJIbHOM ¢uHaHCOBO-
OpraHoB OpTaHoB .
chepe . KOHTPOJIbHOM
TOCYJapCTBEHHO | TOCyJIapCTBEHHOMN
> cdepe, B ToM
il BIacTH 1 BJIACTH U
qrcIe U OPTaHOB
MECTHOTO MECTHOTO .
roCyJJapCTBEHHOM
CaMOYIIPaBIICHHSI | CaMOYIIPaBICHUS
BJIACTH M MECTHOTO
CaMOYIIPaBIICHHSI
yMmeeT yMeHHue - CIIOCOOHOCTH
OCYIIECTBIATh OCYILECTBIATh dbopMynupoBaTh
MPaBWIbHBII MPaBUIbHBII KpUTEpUUN
yMeeT BBIOOp METO/IOB | BBIOOP METOJIOB BbIOOpA METO/IOB
(npoxaBu- coopa u coopa u cbopa u
HYTBHIM) | MpeIBapUTENbHO | MPEABAPUTENBHON | MpenBapUTEIbHON
i TIOATOTOBKHU MOJITOTOBKH MIOJITOTOBKH
uH(pOpMaIIHU K nH(pOpMaIIHU K UHpOpMaLIUHU K
AHAJTUTUYECKON AHAITUTUYECKOMN AHAJTUTUYECKON
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o0OpaboTke ass obpaboTke ass obOpaboTke ass
NPUHSITUS NPUHSITUS NPUHSITUS
peLeHuit peLeHuit peLeHuit
opraHamu opraHamu OpraHamu
rOCYJIapCTBEHHO | TOCYAApPCTBEHHOM | TOCYJapCTBEHHOM
i BiacTu u BJIACTU U BJIACTH U
OopraHamu OopraHamu OpraHamu
MECTHOTO MECTHOT'O MECTHOI'O
CaMOYIIpaBJICHHs | CaMOYMPABJICHUSI | CaMOYIpABJICHUS B
B (puHAHCOBO- B (prHAHCOBO- (dbuHaHCOBO-
KOHTPOJIBHON KOHTPOJIBHOM KOHTPOJIBHOH
chepe (B TOM chepe (B TOM chepe (B TOM
qHcie ¢ qHClIe C YHCIIE C
UCIIOJIb30BAaHUEM | HCIOJIb30BAHUEM | MCIHOJIb30BAHUEM
MIPOrPAMMHOTO IPOrPaMMHOTO MIPOrPaMMHOTO
obecrieueHus ) obecrieueHus ) obecrieueHus )
- CIIOCOOHOCTH
MPUMEHSITh
TPYIITUPOBK
BIIAJICET BJIa/ICHUE PYIIMPOBICY,
CEJIEKIIHIO,
MPAKTUYCCKUMH | TPAKTHICCKHUMH
JeTaIu3aLuIo,
HaBbIKAMU HaBbIKAMU
000011IeHHE,
peanuzanuu peanu3am
YIIOPSIIOYEHHE,
QJIITOPUTMOB aJITOPUTMOB
UHTEJJIEKTYalbHy
WHCTPYMEHTAIBH | HHCTPYMEHTAIBHO
. . 10 00paboTKy U
O MOATOTOBKH i IOJITOTOBKHU J——
BJIaJIEET uHpopmanuu, B nH(popMaluu, B pyr
HHCTPYMCHTAIBHBI
(BBICOKH | TOM 4YHCTE IS TOM YHUCIE TSI
N € CpelCcTBa
i) OpraHOB OpraHoB
rocyIapCTBEHHOH | TocydapCTBEHHOM TO/rOTORKH
yAap yAap uHpopManuy, B
BJIACTH U BIIACTH H
TOM YHCJIIE JUIs
MECTHOTO MECTHOTO
OpraHoB
CaMOYTIpaBIICHHS | CaMOYIIPaBICHUS .
rOCyJapCTBEHHOMN
B (PMHAHCOBO- B (PMHAHCOBO-
. . BIIACTH U MECTHOTO
KOHTPOJIBHOU KOHTPOJIBHOMN
chepe cbepe caMOyTpaBleHUS B
p p ¢uHaHCOBO-
KOHTPOJIBHON
cthepe
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3avyeTHO-IK3aMeHAIlMOHHbIE MaTEpHAJIbI

OueHouHbIE CpeACTBA JIsl POMEKYTOUHON aTTecTAlU

Bonpocs! k 3k3amMeny

1. Ouenka (QUHAHCOBBIX pPE3YJIBTATOB MAESITEIBHOCTH OPraHU3ALUU:
METOJbI U IPOLIETYPBI.

2. Puck, 10X0JHOCTb U aJIbTEPHATUBHBIC HU3ACPKKU.

3. AHanmuTHYecKoe 00OCHOBaHHE pEIIEHUH M0 (PMHAHCUPOBAHUIO U
3¢ (HEeKTUBHOCTD PBIHKA.

4. CTouMOCTb KanuTasa 1 OL[EHKa BBITOJIbl HOBBII UJIEH.

5. 3arpaTel Ha 3aeMHbIA Kanutajd. OrpaHUYeHHs] B HMCIOJIb30BAHHUH
METONOB OLEHKM 3aTpaT HAa 3acMHBIM  KalWTal KOPHOpalMi Ha
Pa3BUBAIOIIMXCA PhIHKAX KanuTajga. Meros CMHTETUYECKOro PEUTHHTa.

6. CtpykTypa prHAHCUPOBAHUSA U CIOKHAS CTPYKTYpa KarmuTama.

7. CpenHeB3BellleHHas: CTOMMOCTh KamuTalla Kak KpUTepUN MPUHATHUS
VHBECTULIMOHHBIX PELICHUM.

8. llpenenpHas CcTOMMOCTh KamuTaia U €€ pojb B OOOCHOBaHUU
VWHBECTULIMOHHBIX PELICHUM.

9. Kpurepum u METOOBI MOAECIMPOBAHUSA LEJIEBOU CTPYKTYpHI
KanuTana.

10. Ouenka anbTepHATHBHBIX H3JEPKEK (POPMUPOBAHUS CTPYKTYpPbI
KanuTajia Ha OCHOBE (PMHAHCOBOM MOJIENH «3aTpaThl HA KaTUTaI.

11. OnTumanbHas u 1ieseBas CTpykrypa kanurtaia. Merog EBIT-EPS.

12. OOGocHOBaHME ONTUMAJIILHOW CTPYKTYphl KamuTajga Ha 0ase

TPAIUIIMOHHOTO MOIX0/1A.
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13. OOocHOBaHME ONTHMAJIbHOW CTPYKTYpbl KamuTaja Ha 0ase
KOMIIPOMUCCHOTO TIOJXOJa W CHUTHAJbHBIX MoOJieled (B COOTBETCTBUU C
TeOopUel aCHMMETPUYHOCTH UH(OpMAaILIIN).

14. OmnepauuoHHBI JEBEpUK KaK HMHAMKATOP OINEPALMIOHHOTO
(KOMMEpUYECKOTr0) pUCKa.

15. VYnpasnenue 0e3yObITOYHOCTHIO Kak (aKTOp MHUHHUMHU3ALNUU
OIIEPAIIMOHHOTO PUCKA.

16. OnepauuoHHBIN aHAIA3 KAk HMHCTPYMEHT  ONTHMH3ALUHU
napaMeTpoB (PUHAHCOBO-XO3SCTBEHHON AESITEIbHOCTH OpraHU3aIiH.

17. AnpTepHaTUBBI JUBUACHIHOMN MMOJIUTUKH.

18. luBuaeH1HAS TIOTUTHKA U CTIPABEJINBast CTOMMOCTh OPTaHU3AIIHH.

19. luBuaeHiHas NOJIUTHKA U CTPYKTYpa KanuTaia.

20. JluBuaeHAHAs TIOJMTHKA M  OTHOIICHHS C  KJIHOYEBHIMHU
CTEUKXOJIIEpaMU KOMITAHUH.

21. Poct koMIIaHUM Y€pe3 BHEUTHEE NHBECTUPOBAHUE.

22. CrnusiHue KOMITaHWH: OLIEHKa I1eJIeCO00pa3HOCTH U (DMHAHCOBBIN
aHaJIn3 00bEeTUHEHMUSL.

23. Tlouck cmpaBe[yIMBOM TMJaThl 3a IIEJIEBYI0O KOMIAHHIO MPH
Ha4Yuu (OTCYTCTBHH) 3P PeKTa CHHEPTH3MA.

24.  3amuTHBIC TAKTUKH OT BPAXKJICOHOTO ITOTJIOMICHHMS.

KpnTeplm BBICTABJICHHUA OLHCHKHA CTYJACHTY Ha JK3aMCHE

Mo ANCHUILINHE «DUHAHCOBBIA MEHEIKMEHT»

Baubl Ouenka
(perTHHTOBOM JK3aMeHAa TpebdoBanus k ¢pOpMHUPOBAHHBIM KOMIIETECHMAM
OLICHKH) (crangapTHas)
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86-100

«OTJIMYHO»

OneHka «OTIMYHO» BBICTABIACTCA CTYICHTY, €CIM OH
rIyOOKO W MPOYHO YCBOWJI MPOrPaMMHBIM Marepua,
HCYEPIBIBAOIIE, I1OCIEN0BATEIBHO, YE€TKO M JIOTUYECKU
CTPOMHO €ro M3JIaraeT, yMeeT TECHO YBS3bIBaTh TEOPUIO C
MPaKTUKOH, CBOOOIHO CHPABIISETCS C 33/1a4aMU, BOIIPOCAMU
U JpYTMMHM BHJIAMH IPUMEHEHUs 3HAHWUM, IIPUYEM HE
3aTpyJHAETCS C OTBETOM IIpU BUAOU3MEHEHUU 3aJaHUH,
UCTOJB3yeT B OTBETE MaTepuans MOHOTpapUUECKOU
JUTEpaTypbl, TPaBWJIBHO  OOOCHOBBIBAET  INPHHSITOE
peuieHue, BIAACET PA3HOCTOPOHHUMHU HABBIKAMU W
IIPUEMAMH BBIIIOJHEHUS IPAKTUYECKUX 3a/1a4.

85-76

«Xopouro»

OneHka «XOpOIIO» BBICTABISETCS CTYIACHTY, €CIU OH
TBEpJO 3HAET MaTepuall, IPaMOTHO M TIO CYIIECTBY
W3JaraeT ero, He JOIMYyCKas CYIIECTBEHHBIX HETOUHOCTEH B
OTBETE Ha BOMPOC, MPABWIHHO MPUMEHSIET TEOPETUUECKUE
MOJIOKEHUS TPU PELICHUU MPAKTUYECKUX BOMPOCOB U
3a/1a4, BiIaJieeT HEOOXOAUMBIMUA HABBIKAMH W TpUEMaMH
UX BBIIOJIHEHUS.

75-61

«YyHAOBJICTBOPU-
TCIIBHO»

OneHka «yAOBIETBOPUTENBHO» BBICTABIISIETCS. CTYACHTY,
€CJIM OH MMEET 3HAHMS TOJIBKO OCHOBHOIO MaTepuasna, HO
HE YCBOMJ €ro JeTajJel, JOIyCKaeT HETOYHOCTH,
HEJ0CTAaTOYHO MpaBUJIbHbIE (OPMYIUPOBKH, HAPYLICHUS
JIOTUYECKOW  TIOCIENOBATEIIBHOCTM B W3JI0KEHUHU
IIPOrPaMMHOI'0 MaTepuasa, UCIIbITHIBAET 3aTPYAHEHUS IIPU
BBINOJIHEHUH NTPAKTHYECKUX PadoT.

60-0

«HCYHOOBJICTBOPU-
TCIIBHO»

Onenka «HEYIOBJICTBOPUTEITHLHOY BBICTABIIACTCS
CTYJIEHTY, KOTOpBIM HE€ 3HAeT 3HAYUTEIbHOM YacTH
MPOTPaMMHOTO MaTepHaya, JOMYCKAaeT CYIIECTBEHHbIE
OIIMOKH, HEYBEpEHHO, C OONBIIUMHU 3aTPyTHEHUSIMU
BBITIOJTHSIET TIpaKTU4YecKue padboTel. Kak mpaBuio, oneHka
«HEYJOBJIETBOPUTEIBHO» CTAaBUTCA CTYIEHTaM, KOTOpBIE
HE MOTYT MPOJOJDKUTH OOydeHHe 0e3 MOMOTHUTEIBHBIX
3aHSTUN IO COOTBETCTBYIOLIEH AUCIUIUIMHE.

OueHouHbIe CpeACTBA Uil TEKYIIEH aTTecTAlNU

TecThl IO AUCIHHUIIJINHE «PUHAHCOBBIH MEHEIKMECHT»

Tema 1 (pa3nea 1)
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1.1 Jlna pacyera mokazarens cBoOogHoro neHexkHoro moroka (FCF) BaxHbI Bce
HN3MCHCHHUA B TCKYIIUX AKTHBAX W I1aCCHUBAX:

a) na;

0) HeT.

1.2 JlenexxHbie CpeICTBa U IIEHHBIE OyMaru JOJDKHBI ObITh UCKIIFOYEHBI U3 pacyeTa
n3meHenus NWC:

a) na;

0) HeT.

1.3 JIucKOHTHpOBaHWE HOMHHAJIBHBIX JIEHEKHBIX MOTOKOB (C Y4ETOM HHQIISAINN)
[0 pEATbHON CTAaBKE WIIM pPEalbHBIX JICHEKHBIX MOTOKOB MO HOMHHAIBHON CTaBKE JaeT
BEPHYIO OIICHKY KOMITAHUH WJIU MPOCKTA!

a) na;

0) HeT.

14 B npakTHYECKMX pacyeTax HCIONb3YIOTCS YTOYHEHHBIE II0Ka3aTeln
CBOOOIHOTO JICHEXKHOTO MOTOKA: TIOTOK JUIsl BceX BiaaeinblieB kanutana (free cash flow of
firm - FCFF ), motok aust BiajaesblieB coocrBenHoro kanurana (free cash flow of equity -
FCFE ), xoTOpble OTJIMYAIOTCS OTPAKEHUEM B3aMMOOTHOILLIEHUH C BJIaAEIblaMU 3a€MHOIO
KanuTana:

a) na;

0) HeT.

1.5 Ouenka 3(h(peKTUBHOCTH POEKTa U OLIEHKA CTOMMOCTH KOMIaHUH 00s13aTeIbHO
JIOJDKHBI  CTPOUTHCS TI0 JICHEKHBIM TIOTOKaM C YY€TOM HaJOrooOyioxkeHus: (T.e. IO
MTOCJICHAJIOTOBBIM TTOTOKaM):

a) na;

0) HeT.

1.6 B momenn EVATM 3HauuMbIM SIBISIETCS Y4Y€T IJIATHOCTH COOCTBEHHOTO
kanuTana. KoppekTupoBka OyXraiaTepCcKuxX IIOKa3aTelel HCIOoIb3yeMOro KamuTajia |
NpUOBLIN HECYIIIECTBEHHO MEHSET YUETHbIC 3HAUCHUS:

a) jia;

0) HeT.

1.7 Komnanusi MOXXeT MPUHATH MPOEKTHI C OOIIMM OTPUIATENLHBIM 3HAUYEHUEM
NPV Ha paccmaTpuBaeMblil TOJI, HO TP ’TOM UMETh MOJIOKUTENIbHOE 3HaueHne EVA:

a) na;

0) HeT.

1.8 ArenTckumu KOH(QIMKTaMU B (PHHAHCOBOM MEHE/KMEHTE HA3bIBAIOTCS TPCHHUS
MEXIy YOPABISIOIMIMMH KOMIAHUU (MEHEIKepaMH) M BiaJelbllaMH  KamuTajia
(cOOCTBEHHHKAMMU):

a) na;
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0) HeT.

1.9 bynymas oneHka MHBECTUPYEMOMl CErofHs ACHEKHOM CYMMBbI BCErza BbIIIE
Tekyme. Tekyias oOleHKa JEHEKHOW CyMMbI, NOJYYEHHOW uepe3 psaa JET, BCermaa
MEHBIIIE TON CyMMBI:

a) 1a;

0) HeT.

1.10 AkrneHT B pa3BUTHH (PYHKIIUN (DUHAHCOBOU CTY>KOBI IOJDKEH OBITH ClIeNIaH Ha:

a) yueTHble (QyHKIUH;

0) ka3Hauerickre GyHKIUH (ONepaTHBHOE paCpeCICHUE MPUXOSIINX JTCHEKHBIX
MOTOKOB TI0 00SI3aTEILCTBAM);

B) MPOTHO3HYIO M IIJIAHOBYIO pPaloOTy, BKIOYas oOocHOBaHUE 3()PEKTUBHOCTH
WHBECTUIIMOHHBIX U (PMHAHCOBBIX PEIICHUH.

1.11 Konnenmus BSC npennoxena B 1992 r.:
a) Mwinepom u MopenbsiHu;

6) ®ummenom u IlpaTtTom;

B) llumom u Curenom;

r) Hopronom u Kannanowm;

1) bpurxemom u I'aneHckw.

1.12 Tlonsarue 3¢ppeKTUBHOCTU phIHKA MTOTUEPKUBACT OOJBIIYIO 3HAYMMOCTD:
a) KOHKYPEHIIMH Ha PBIHKE;

0) MHPOPMALIMOHHOW OTKPBITOCTU M CKOPOCTH Nepeiadu HH(POpMAILIUH;

B) OTCYTCTBHSI HaJIOTOB;

I') PEryJIMPYIOLINX YCHIIUN TOCYAAapCTBA.

1.13 IMonsTre 3pPpeKTUBHOCTH PhIHKA MOAYEPKUBACT OOJIBIIYIO 3HAYUMOCTb:
a) KOHKYPEHIIMH Ha PBIHKE;

0) MHPOPMALIMOHHONW OTKPBITOCTU M CKOPOCTH Iepeiady HH(POpMAIUH;

B) OTCYTCTBHSI HAJIOTOB;

I') PEryJIMPYIOLINX YCHIIUN TOCYAAapCTBA.

1.14 Paznuyarot cnenyromue GopmMbl 3PPEKTUBHOCTH HA PhIHKE KaluTasa:
a) CWIbHasl, ciadasi, CpeTHss;

0) c rocy1apCTBEHHBIM y4acTHeM, 0e3 BIUSHHS rOCyapCcTBa;

B) JIOJITOCPOYHAs, KPATKOCPOYHAS;

I') aMepUKaHCKasi, eBponeiickas, a3uaTckasl.

1.15 TlonsiTue 3 PeKTUBHOCTH PHIHKOB KaluTalla BBEICHO:
a) M. Munnepom u ®@. Moaunbsiau;

0) A. Jlamonapanowm;

B) C. ®umepom;

r) 0. ®ama.
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1.16 CoBpemMeHHast TpaKTOBKa (PMHAHCOBOTO B3IJIAJa HAa KOMIIAHHUIO CTPOUTCS Ha
3aJJaHUH 11eJIeBOM PyHKINU (PUHAHCOBOTO YIPABICHHUS T10:

a) npuobLIH;

0) IEHEeKHOMY TTOTOKY;

B) cTouMocTH Ou3Heca (PpyHIaMEeHTaTbHOM OI[CHKE KaluTalIa);

') TEMITy pocTa.

1.17 B coBpeMeHHOH KOHIEIINKA IeJieronaranusi (UHAHCOBOTO aHajau3a M
MEHE/PKMEHTa MAKCUMHU3UPYETCS:

a) 0JIarOCOCTOSIHUE BJIAJICIIBIIEB COOCTBEHHOTO KaIMTAIa,;

0) OGylarococTosiHME BCEX BIAICIbIEB KanuTana (1 COOCTBEHHOTO, U 3a€MHOT0);

B) 0JIarOCOCTOSIHME BCEX 3aJCHCTBOBAHHBIX JIMI[ B JEATCIbHOCTH KOMITAHUHU
(BIIaieIIbIIeB KammuTajia, pabOTHUKOB, IIOTPEOUTEINICH, TTOCTABIINKOR);

r) 01ar0COCTOSIHHE MEHEKEPOB.

1.18 CrommocTHast KOHIeIHs ypaBieHus: kommnanuein (VBM) onpenenser:
a) KpUTEPHUH OLICHKU JEATEIbHOCTH;
0) KpUTEpUU OICHKH JEATEIbHOCTH W phlYard YIpaBieHUs (yIpaBIIAIONINE
napaMeTpsl C MOTUBALIMOHHBIMU MEXaHU3MaMH);
B) BIOOp MHBECTUI[MOHHBIX IPOEKTOB;
T') IPUHITHE TOJIBKO (PMHAHCOBBIX PEIICHUH.

3.19 Konnenuus VBM mnpeanonaraet oneHKy AesSTENbHOCTH KOMIIAHUH TI0:

a) OyXrajaTepCcKuM CTaHIapTaM Yepe3 aHalu3 TIOCTUTHYTOTO;

0) mporHo3aM JIEHEKHBIX MMOTOKOB U X PHCKA M HalleleHa B Oy/yIlee;

B) CKOPPCKTHPOBAHHBIM OTYCTHBIM JAaHHBIM, JOIIOJHCHHBIM CpPaBHUTCIILHBIM
AHAJIM30M TI0 OTPACIH, U HallelleHa Ha aHaJIN3 TEKYIIEro COCTOSHHUS.

3.20 B ¢unancoBoit mogenu:
a) MpUOBLIL HE aHAIU3UPYETCS;
0) aKLIEHTUPYETCs] BHUMaHHE Ha YKOHOMUYECKOM MPUObLIH;
B) IIIMPOKO HCITOJIB3YETCS TIOKAa3aTe)Ib YUCTON MPUOBLIN U3 OTYCTHOCTH,
T') aHATM3UPYETCsI MOKa3aTeNb CPeHEH 3a P JIeT MTPUOBLITH.

1.21 B npuBeneHun OynyluX JA€HEKHBIX TOTOKOB K TEKYIIEMY MOMEHTY BPEMEHH
(PV=Cl/(1+k)1+C2/(1+Kk)2+(1+K)3+....) craBka auckouTHpoBaHus K:

a) OTpHIIATENIbHAS BEIMUHHA,;

0) MeHbIIIe UM paBHA €IUHULIE;

B) JIt00ast MOJIOKUTENbHAs BETMYUHA.

1.22 CBobGoausrii nenexusbiii notok (FCF) pasen:
a) MOCJIEHAJIOrOBOM ONEPaIlMOHHON NMPUObLIH;
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0) TOCICHAJIOrOBOM  OMEPAIMOHHOW  MPHUOBLIM, CKOPPEKTHPOBAHHOW  Ha
NOTPEOHOCTH B OCHOBHOM U 0OOPOTHOM KaITUTAJIE;

B) YUCTOW NpUOBLUIH, MPUXOMAIICHCS TOJBKO Ha BJaJeibleB OOBIKHOBEHHBIX
aKIHIL;

') COBOKYITHOMY JICHE)KHOMY MOTOKY IO OTYETY O JIBH)KEHUU JICHEKHBIX CPE/CTB.

1.23 JIns xomnanuu co 100%-M coOCTBEHHBIM KanuTajiaoM (4YTOObI HE OrOBapUBaTh
pasnuumii eHeskHoro motoka Ha ¢upmy FCFF u na cobcrBennsiii kanutan FCFE),
0a3upysch Ha MoKa3aTesie OyXralTepcKoil YncToi NpuobUIH, CBOOOAHBIN JEHEXKHBINA MTOTOK
MOYKHO PAaCCUUTATh CIECTYIOIIM 00pa3oM:

a) FCF = JlonasoroBas npuOblIs + AMopTtusanus - MuaBecTunmu B 00OPOTHBIN
KanuTai - JlonrocpovHbie HHBECTULINH (KaK MHBECTHIIMU B OCHOBHBIC CPE/ICTBA);

a) 25%;
0) 5%;

B) -5%;
r) 16,5%.

6) FCF = Yucras npulsuis + AMopTuzanus - IHBecTUIIMN B OOOPOTHBIN KanuTal -
JonrocpovyHbie MHBECTHIINH (KaK MHBECTHUIIMH B OCHOBHBIEC CPEJCTBA);

B) FCF = BanoBas npu0buib - AMoptu3anus - THBecTUIIMH B OOOPOTHBIN KaluTall
- lonrocpo4yHbie MHBECTUIMH (KaK MHBECTUIIMH B OCHOBHBIE CPEJICTBA).

1.24 CxoppeKkTupoBaHHBIN YHCTHIM 00OpoTHBIA KamuTtan (net working capital -
NWC*) B ¢puHaHCOBOI MOJIENTH PAaBEH:

a) 3amacel + JleOuTopckas 3al0DKeHHOCTh + JIGHEXKHBIE CpEeACTBA W UX
9KBUBAJIEHTHI - Kpeauropckas 3a101KeHHOCTb;

6) 3amace! + Jlebutopckas 3a0KeHHOCTD - KpenuTtopekas 3a1071KEHHOCTb;

B) 3anacsl + JleOuTopckas 3a/10J1KEHHOCTb.

1.25 Ha crenyromuii rog KOMIIaHUS MPOTHO3UPYET BBIPYUKY B pasmepe 11 miH. p.,
YTO BBIIIE 3HAYCHUS TeKyiero rojaa Ha 10%. Yucras npuObuts nporuo3upyercst B 1 MuIH.
p. Exeromnas amoprtuzanus - 0,1 muH. p. [loTpeOHOCTH B YMCTHIX WHBECTHIMSIX B
JIOJITOCPOYHBIC aKTHBBI COCTaBUT 0,2 MIIH. p., KOTOPbIC KOMIIAHUS MPEAIOIAaracT 3aHsITh B
Oanke. COOTHOIIIEHUE CKOPPEKTUPOBAHHOTO YMCTOTO OOOPOTHOTO KamuTalla U BBIPYUKH
nojJiepKuBaeTcsa Ha crabuinbHOoM ypoBHe B 15%. Pacuer FCFE (B MmH. p.) s
CJIEAYIONIETO roja OyJeT OCYIECTBIIEH CIEAYIOIINUM 00pa3oM:

a)l11+0,1-0,2=9,9;

6)1+0,1-0,2-0,2-0,15=0,55;

B)1-0,15-0,2+0,2=0,85;

r) 1.

1.26 Tlpu HOMHMHAIBHOM mHpoleHTHOW cTaBke 15% u mHuAuuu 10% peanbHas
CTaBKa IPOIIEHTA pPaBHA:

a) 25%;

0) 5%;

B) -5%;
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r) 16,5%.

1.27 KoppekTupoBka 3HAUY€HHS WHBECTUPOBAHHOTO KamlWTajla JJisi pacyeTa
EVATM poipkHa BKIIFOYATh CAEAYIOLIME MTONPABKHU:

a) mepecuet 3amacoB 1o metoay FIFO B npyroii;

0) oTpakeHHE HEeMaTepUaIbHBIX AKTUBOB;

B) HCKJIIOYCHHE OOOpYJIOBaHUS 110 JIM3MHTY, OTOOpakaeMoro Ha OanaHce
JTU3UHTOIONTYYaTENs U3 BEIMYMHBI UCTIOJh3YEMbIX aKTHBOB;

r) kanutainusanuro HUOKP;

1) OTpa)XCHHE 3aTpaT 1O CO3aHUI0 TOPTrOBOM MapKH B TEKYIINX U3JIEPKKAX.

1.28 Yem BhIIIe CTaBKa JUCKOHTUPOBAHUS (CTaBKa MPOIEHTA), TEM:

a) cuwibHee A((HEKT TUCKOHTUPOBAHHMS M MEHBIIEC TEKyIlas OICHKa OyIyIero
JIEHE)KHOTO TIOTOKA;

0) BbIIlIE TEKYILas OIICHKA;

B) BBIIIIE TIPUBEICHHAS OLICHKA JICHEKHBIX MTOTOKOB;

T') IpUBJIeKaTeIbHEE OYAYIINE ICHEKHBIC TIOCTYIIICHHUS.

1.29 Jlnst GeCKOHEYHOTO PacTYIIETO aHHYUTETa MPUBEICHHAs OIIEHKa B ciiydae k =
g (TpeGyemas TOXOIHOCTh paBHA TEMITY POCTa JIEHEKHBIX TOTOKOB):
a)PVv=C(1+g)/(k-0);

0) PV=uC;
B) HE CYIIIECTBYET;
r) PV=FV.

1.30 HepaBHOIIEHHOCTh OAHHX M TE€X K€ JCHEKHBIX CyMM B Pa3Hble MOMEHTHI
BPEMEHH OOBACHSAETCS:

a) undmnsueit (odeclieHeHueM JIeHer);

0) ymyckaeMoi BO3MOXKHOCTBIO HHBECTUPOBAHMS;

B) pa3IMYMeM UHIUBUIYaTbHBIX MPEANOYTEHHUH B MOTPEOICHUN.

1.31 Komnanus B3sina ccyay | mupa. py0. v moraiieHue npeanoiaracT TP paBHBIX
miatexxa (PMT) - B konHne Oyaymmux Tpex jer. KpeauTop cuMtaer mpueMiaeMol CTaBKy
npoueHta 20% rol0BbIX (C y4eTOM albTEpPHATUB HA PHIHKE U CTENEHH pPHUCKa
KpenuToBaHus). Benmnunna kaxxgoro PMT B MiTH. p. 10/KHA COCTABHTh:

a) 1000 /3 =333,33;

0) 1000 x1,2 / 3 = 400;

B) 1000 x1,23 / 3 = 576;

r) 1000/ 2,1065 = 475.

1.32 Kakue peKkOMEHIAIMH TI0 YUCIIEHHOCTH (PMHAHCOBOH CIIY)KObI B KOMITAaHUHU
Yaiie BCEero MaloT (PUHAHCOBHIE KOHCYNBTAHTHI (B MPOIEHTaX OT OOIIel YHCIEHHOCTH
3aHATBHIX HA TIPEATPUATHH ):

a) 0,1%;
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0) He 6onee 1%;
B) Ha ypoBHE 5%;
r) BoIe 10%.

Tema 1 (pa3nea 2)

2.1 IlepBas Teopema M&M 6e3 yu€Ta HaJIOTOB YTBEPIKIACT:

a) CTOMMOCTb aKLMOHEPHOTO KaluTaja BO3pacTaeT 1o Mepe TOro, Kak KOMIaHHs
yBEIUYMBACT (PMHAHCHPOBAHUE 32 CUET MOTyYCHHS 3aliMa;

0) cpeaHeB3BeLICHHAs] CTOMMOCTh KalHTajla OpraHU3alliyd YMEHbBIIAETCS M0 Mepe
TOr0, KaK KOMIaHusA BCE OOJIpIe OnmupaeTcss Ha (PMHAHCHPOBAHHE 32 CUET IMOTYYCHHS
3aiiMOB;

B) CTOUMOCTb KOMIIAHUH, TJ€ JAECUCTBYET JIEBEPUIK, paBHA CTOMMOCTH KOMIIAHUH,
I/Ie OH HE JeICTBYET;

I) CpEIHEB3BELICHHAs CTOMMOCTb KaluTajla OpraHU3alud HE MEHSeTcsl OT
Pa3IMYHOTO COOTHOUICHHUS IOJITa K aKIIMOHEPHOMY KaluTaly.

2.2 Kanutai B Mpou3BOIUTENBHON (pOpME OTparkeH:

a) B aKTUBaX OpraHU3aluH,

0) B MaccuBax OpraHU3aIlNH.

2. YMEHBIIIEHUE YCTAaBHOTO KallWTajda OPTaHU3alUd MOXKET OBITh OCYIIECTBICHO
myTeM:

a) IONOJIHUTEIILHON YMUCCUU aKIIHiA;

0) MOKYNKN COOCTBEHHBIX aKIIMI U COKpAIIEHHUsI MX OOIIET0 KOJINYEeCTBa;

B) TIPUBJICYCHHUS TOJTOCPOYHOTO KPEIUTA.

2.3 O0s13aTeNbHBIN pe3epBHBII KaluTal aKIIMOHEPHOTO 00IIIecTBa:

a) co3zaeTcs B pa3Mepax, onpeaessieMblX (PMHaHCOBBIM 3aKOHO1aTEILCTBOM;
0) sABISETCS HCTOYHUKOM MOKPBITUSL YOBITKOB;

B) SIBJII€TCSI IPUBJICYEHHBIM (PUHAHCOBBIM PECYPCOM OpraHU3alHH.

2.4 YucThle aKTUBBI OPTaHU3ALIUH:

a) paBHBI COOCTBEHHOMY KaIllUTaly OpraHU3allny;

0) Bceraa OoJbIIE YCTABHOTO KalMTaNa;

B) HE BKJIIOYAIOT OaJaHCOBOM CTOMMOCTH COOCTBEHHBIX aKIMH OpraHu3alui,
BBIKYIUICHHBIX Y aKIIHOHEPOB.

2.5 JIo0GaBOYHBIM KaITUTa:

a) COOCTBEHHBII HCTOYHUK (PMHAHCOBBIX PECYPCOB OpraHU3aIlNH;
0) oTpakaeT pe3yJabTaThl IEPEOIIEHKN OCHOBHBIX (DOHJIOB;

B) HE OTPaYKAET IMUCCUOHHBIN JI0XOJ] OT MPOIAXKU aKITH.

2.6 Omnenka 11e1ecoo0pa3HOCTH MPUBIICUYCHUS 3a8MHBIX HUCTOYHUKOB OpraHU3aIluu
MOXET OBITh IPOU3BE/ICHA HA OCHOBE pacyera:

a) apdexra puHAHCOBOTO pHIYara;

0) >pdexTa onepanMOHHOTO phIYara;

145



B) 3(dekra, XapaKTepu3yIOIIEero MPEBBIIMICHHE I0XOJ0B NPEANPUATHS HAJ €ro
pacxoJamMt 3a Iepuo/I.

2.7 CpenHeB3BeNICHHAs IeHa (CTOMMOCTh) KaluTalla OpTaHU3aIliH:

a) HE 3aBHCHUT OT CTPYKTYphI KaluTana;

0) ompezenseT TpeOOBaHUS K peHTA0ETbHOCTH AaKTHBOB KOMIIAaHUH;

B) MOXET OBbITh HCIOJB30BaHA B KAueCTBE CTaBKU JTUCKOHTUPOBAHHS st
JIEHE)KHBIX MOTOKOB OpraHU3aIuH;

') MOXKET OBITh UICTOPUUECKOM U MPEAETHHOM.

2.8 CooTHOIIEHHE COOCTBEHHBIX U 3a€MHBIX CPEJICTB OpraHU3alluu:

a) BIMsIET Ha (PUHAHCOBYIO YCTOHYMBOCTD B JOJITOCPOYHOM MEPCIIEKTUBE;

0) He BIMsET Ha CIOCOOHOCTh IPUBJIEKATh 3a€MHBIN KaluTang

B) BCEr/la BIMSIET TOJIBKO Ha IIEHY 3a€MHOIr0 KaluTasa;

I') 3a OIpeJeJIeHHbIMU IpeAeiaMH BIMsET Ha LIEHY 3a€MHOr0 U COOCTBEHHOIO
KaluTaia.

2.9 lpenenpHas IeHa KanUTajla OpraHu3alnu:

a) paCCYMTHIBAETCS HA OCHOBE OTUYETHBIX JIaHHBIX;

0) mpencraBisieT co00 3aTpaThl IO MPUBJICYCHNUIO HOBBIX (PMHAHCOBBIX PECYPCOB,
OTHECEHHBIE K UX BEIINYMHE;

B) 5TO MUHUMAJIbHAsi CTOUMOCTh KaluTaa;

I') 3TO 001Ias cyMMa pacxoJ0B Ha 00CTyXHBaHHUE KaluTaja.

2.10 OnTuManbHasg CTPYKTypa KamuTaja B COOTBETCTBUM C TPaJWLIMOHHBIM
HOJIXO/I0M — 3TO TAKOE€ COOTHOIIEHNE COOCTBEHHOIO M 3a€MHOI'0 KaluTalla, KOTOPOe:

a) MUHUMU3HUPYET CTOMMOCTb aKIIHOHEPHOT'O KalMuTanla;

0) MUHUMHU3UPYET CpPEAHEB3BELIEHHYIO CTOMMOCTH KamuTajla U COOTBETCTBEHHO
MaKCHMHU3HPYET CTOUMOCTb CaMOM KOMIIaHWH;

B) MUHUMH3UPYET CTOUMOCTb 3a€MHOT'0 KaIlluTana;

I') MAKCUMU3HUPYET NMPUOBLIH OpraHU3aIHH.

211 llena xanurTaja oOpraHu3alMy, MPUBJICUEHHOIO MyT€M  AMHCCUU
OOBIKHOBEHHBIX aKIINi, paBHA:

a) CpefHel JOXOAHOCTH BCEro PhIHKA aKI[Hii;

0) IPOIIEHTHOM CTaBKe IO UCTIOIh3yEMBIM 3a€MHBIM CPE/ICTBAM;

B) IMBUCHIHOM I0XOIHOCTH aKIIMM KOMITAHUH, BEIPQ)KEHHOM B MPOIICHTAX;

r) TpeOyeMoil JOXOJHOCTH aKIUU OpraHU3alliu, PaBHOW CyMMe ee HBHJICHIHOU
JIOXOJTHOCTH U JIOXOJTHOCTH OT NPHPOCTA KanuTaia.

2.12 llena 3aeMHBIX HMCTOYHMKOB KalMTaja OpraHU3allid YMEHBIIAETCS 3a CYeT
b1 (7 (¢ 4:)7 6 SRR IINTA.

2.13. DddexT onepaiiOHHOTO JIEBEpUKA:

a) O3HA4YaeT, YTO MPHUOBLIL pacTeT OBICTpee, YeM YBEIMYHMBAETCS BBIPYYKA OT
pOJIaXx;
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0) 3aBHCUT OT COOTHOIIEHHUS TOCTOSIHHBIX U MIEPEMEHHBIX 3aTpaT B U3JEPKKaAX;

B) O3HAYaeT, YTO pPACXOAbl, BBIPYYKa H MPUOBUIL PACTYT (CHUMKAIOTCS)
OJINHAKOBBIMH TEMITaMU;

') MOJIOKUTEIBHO BIUSET Ha MPUOBLUIb KaK MPU YBEIWYCHUHU, TaK U CHUXKECHUU
o0beMa MpoIaxK.

2.14 YBenudeHue 0JIM MOCTOSIHHBIX 3aTparT:

a) yBenmuuuBaeT 3(pQeKT MPOM3BOACTBEHHOTO JICBEPUKA (32 MpeAesiaMd TOYKH
0e3yOBITOYHOCTH);

0) He BIMSIET HA BEJIMYUHY TPOU3BOJCTBEHHOTO JIEBEPHIXKA;

B) YBEIIMYMBAET PHUCK OPTaHHM3allMM B TPOIECCE OCYIIECCTBICHHS ONEPaIllMOHHOU
(Texy1iei) AesITeNbHOCTH.

2.15 DddexT puHAHCOBOTO JIEBEpUIKA!

a) BBIpAXaeTcs B IOJNYYCHUHU MAOTOJHUTEIBHOM NPHOBUIM B pe3yibTaTe pocTa
o0bema npoaaxs

0) BBIpaXaeTcs B YBEIMYCHUU PEHTA0EIBHOCTH COOCTBEHHOTO KalHTalla IIpH
UCTIOJIb30BaHUH 3a€MHBIX CPEJICTB;

B) JIOCTHTaeTCs, €CJIM IIeHA 3aeMHBIX CPEJCTB HIDKE PEHTA0EIbHOCTH BIIOKCHUH
KaruTana;

I') IleHa 3aeMHBIX CPEJICTB BhIIIE PEHTA0CIbHOCTH BIOKCHUHN KaluTana.

2.16 Cuna s¢dexTa huHAHCOBOTO pblUara 3aBUCHUT OT:

a) COOTHOILIEHHUSI 3a€MHOT0 1 COOCTBEHHOI'O KalluTala OpraHu3aluy;

0) neneHus 3aTpaT Ha MOCTOSIHHBIE U IIEpEeMEHHBIES

B) Ppa3HUIBI MEXJIy 3KOHOMUYECKOM peHTa0elnbHOCTBIO W IEHOM 3aeMHOr0
KamuTana.

2.17 TeMn yCTOHYMBOIO pocTa OpraHU3aI|H:

a) 9TO TEMIT TPUPOCTa COOCTBEHHOTO KalMTaja, KOTOPBI MOXET OBITh JOCTUTHYT
0e3 JIOTMOJHUTENHHOTO BHENIHEr0 (PMHAHCHPOBAHUSA 3a CUET BBIMTyCKa akmuii U 0e3
YBEJIMYEHUST (PUHAHCOBOTO phIYara,

0) 3aBUCUT OT peHTa0EIbHOCTH COOCTBEHHOTO KamuTala U JOJIH YUCTOM MpHObLIH,
HaIpaBIIIeMOl Ha pa3BUTHE OU3HECA,

B) 3TO POCT MPOJIaXX OPTaHU3AIUU TIPH COXPAaHEHUH €€ (PMHAHCOBOW YCTONYMBOCTH.

2.18 CrouMoCTh OOIUTAIUY OTIPEEIIIeTCs KaK:

a) KyIIOHHAsI CTaBKa OOJIUTaINN;

0) KyInOHHasl CTaBKa 3a BHIYETOM HAJIOTOB;

B) pEIbHBIN JOXOJ OT OOJIUTAINH;

T') pealbHbII JOXO0/ OT OOJUTaIliK 32 BEIYETOM HAJIOTOB.

2.19 CtouMocTh NIPUBUIIETUPOBAHHOM aKIIMH ONPEIENIAETCS KaK:
a) CyMMa JIMBUJICHJIOB 33 BECh MIEPHOJ] CYLLIECTBOBAHUS AKIIUH;
0) OTHONICHHE JUBUICH A TI0 TPUBIIICTUPOBAHHON aKIIMU K €€ TeKYIIeH IeHE;
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B) IMBUJCH] CIEIYIOIIEro rojla, yYMHOXKEHHBIH Ha TEMII €ro pocTa;
I') OTHOLIEHHE JUBUACH A 110 IPUBWIETMPOBAHHON aKLIMU K €€ TEKYLIEH LIeHE.

2.20 CrouMocTh HepacpeaeaEHHON MPUOBLIN ONpPeAeIseTCs:

a) Mogenbto ['opaoHa;

0) monenpio CAMP;

B) CPEIHEB3BELICHHON CTOMMOCTBIO KaIluTaa;

I) OpUBEAEHHOH CTOMMOCTBIO JIMBUACHIOB IO OOBIKHOBEHHBIM aKIUAM 32
OECKOHEUHBIN NIEpUO/I.

2.21 CtouMocTh OOBIKHOBEHHBIX aKIIU HOBOTO BBHITYCKa!
a) BBIIIIE CTOMMOCTH HepacnpeaeaEHHON MpHObLIH;

0) paBHa CTOMMOCTH HEpacCIpeAcIEHHON MPUOBLIH;

B) HI)KE€ CTOMMOCTH HEpacpeesIEHHOM NpuoObLIY;

T') paBHa U3AEPKKaAM Ha SMUCCUIO HOBOTO BBIMyCKa.

2.22 llpenenbHasi CTOMMOCTb KallUTaJIa 3TO:

a) W3MEHEHHE CPEJHEB3BEUICHHON CTOMMOCTH B CBSI3M C JIOMOJHUTEIbHBIMU
WHBECTULIMSIMU;

0) MakcUMabHasi CTOMMOCTh HOBBIX HHBECTHIIHIA;

B) ONTUMAaJIbHAs BEJTUYMHA CPETHEB3BEIICHHON CTOUMOCTH;

') CTOUMOCTb JOTOJIHUTEIBHOTO KanuTaa.

2.23 ®opmyiia TOUYKH pa3pbiBa — 3TO:

a) obOmas cymMma KamuTana mo 0ojee BBICOKOW CTOMMOCTH JaHHOTO BUAA / HOJS
KaIlnTajaa JaHHOTO BHJIA B CTPYKTYpE KaIlUTaIa;

0) / oOmrast cymma kanuTana mo 6ojee HU3KOM CTOMMOCTH JaHHOTO BUJA;

B) oOmias cymMma KamuTana 1no Oojiee HU3KOM CTOMMOCTH JTaHHOTO BUAA / OIS
KanuTasia JaHHOTO BHUJIA B CTPYKTYpE KaruTana;

r) J0Js KaluTaja JIaHHOTO BUJA B CTPYKTYpE COBOKYIHOTO KamuTana / oOras
CyMMa Kamuraja 1o 60yee BHICOKOW CTOUMOCTH JJAHHOTO BH/JIA.

2.24 CpenHeB3BelleHHasi CTOMMOCTb KanuTana — 3TO:

a) CyMMa CTOMMOCTEH KOMITOHEHTOB CTPYKTYPBI KamuTaa, AeJIEHHAS Ha UX YHUCIIO;

0) cyMMa CTOMMOCTEH KOMIIOHEHTOB CTPYKTYpPHI KamuTaja MOocje YIUIaThl HaJora,
YMHO>KEHHBIC Ha U JIOJIM B UTOT€ CYMMBI COBOKYITHOTO KaIuTaa;

B) CyMMa CTOMMOCTEH OTJEIbHBIX KOMIIOHEHTOB CTPYKTYphI KaluTajia, TaKuX Kak
JIOJIT, TIPUBUJICTUPOBAHHBIC aKITMH, OOBIKHOBEHHBIE aKIIMH, HEpaCIIpeAeIEHHAsI PHUOBLID;,

') CTOMMOCTbH TOCJEIHEr0 pyOJis MPUBICYEHHOTO KalKUTamla.

2.25 KoHnenmus mpeaocTaBiICHHUs CTOMMOCTH OW3HEca MO YacTsIM YYHTHIBAET
BITHSIHHE:

a) UHBECTUIIMOHHBIX U (DMHAHCOBBIX PEIICHHIA;

0) MPOTHO30B JIEHEXHOrO IMOTOKAa Ha IUJIAHOBOM M MOCTIUIAHOBOM BPEMEHHOM
TOPU30HTE;
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B) YIPABJIICHUYECKUX PEIICHUH IO pactpeaesIeHUI0 MPpUObLUIH;
') HUYEro U3 NepeurucIeHHOTO.

2.26 B crangaptHoii koHcTpykuuu DCF ¢ ¢ukcanumeil cTaBKku JUCKOHTHPOBAHUS
no WACC:

a) MCIOJB3YETCsl MPEACTABICHUE CTOMMOCTH OM3HEca KaK CyMMBI «aKTHBOB Kak
€CTb)» U OIIIMOHA POCTA;

0) HWCHOJB3yeTCsl MPEANOChUIKAa 00 OTPaXCHWHM HWHBECTUIIMOHHBIX pEIICHUH B
JICHE)KHOM TIOTOKE;

B) HCIIOJIB3YETCA DPa3/eibHOE OTPAXKEHHE B ABYX CIAracMbIX HMHBECTHIIMOHHBIX
pElIeHUH B ICHE)KHOM IMOTOKE, a puHaHCOBbIX pemenuii — B WACC;

r) (PMHAHCOBBIC PEIICHUS HE HAXOAAT OTPAXKCHHUS.

2.27 H- Mmonienb sIBIsI€TCA:

a) 1Byx(}a30BOil MOJENbIO OLIEHKH MPUBUIECTUPOBAHHON AKIMH C TMOCTOSIHHBIM
TEMIIOM BO BTOpO#i (pase;

0) nByx(}a3oBoli MOJENIbIO OIEHKH aKIHUUA CO CHUKAIOMIMMCS TEeMIIOM pOCTa Ha
nepBoit dase;

B) IBYX()a30BOK MOJENbIO OLIEHKH aKIHMKA CO CHIDKAIOUIMMCS TEMIIOM pOCTa Ha
nepBoit dase;

r) AByX(}a30BOil MOJENbIO OICHKU aKIMHU C PACTYIIMM TEMIIOM pPOCTa Ha MEpBOU
daze.

2.28 H- monens Hanbomee mpuemiieMa Jjisi KOMITaHUM:

a) KOTOpbIE HaXOATCA B CTaJul OYpHOI'O pOCTa;

0) KOTOpblE POCIM JO HACTOSIIEr0 MOMEHTa OYEeHb OBICTPO, HO K TEKYyLIEMY
MOMEHTY KOMITaHUS 1OCTUTJIA OOJIBIIEr0 pa3Mepa U TEMIT POCTa IPUOBLIN 3aMeIIseTCs;

B) MaJIbIX C HU3KUM JUBUJEHIHBIM BBIXO0M;

I') HE BBIMIAYMBAIOLINX JAUBUJICH/IBI.

2.29 Axmun xommanun C mnpoparorcs 3a 50 pomn. Komnanust npeanosnaraer
BBIIUIATUTH AUBHUJIEH B! B pa3Mepe 3 J0JUl. B KOHLIE TO/1a, U PhIHOYHAS 1I€HA aKIIMK K KOHIlY
rojga, Kak OXuaaercs, cocTaBuUT 55 poml. OxumaeMas JOXOJHOCTb AaKIMOHEpa IpHU
HaMEpPEeHUHU NPOJaTh aKIMIO B KOHIIE T'0Jla paBHa!

a) 6%;

0) 10%;

B) 16%;

) 0€3pUCKOBOM TOXOTHOCTH.

2.30 AHanUTHKM OUEHWIM (yHIaMEHTaJIbHYI0 CTOMMOCTh OpraHU3AlMH,
3aHUMAIOIIEHCS CENbCKOXO3IUCTBEHHONW JesaTeNnbHOCThI0 (B P®). Onenka mo metomy
JIMCKOHTUPOBAHHBIX JICHE)KHBIX MOTOKOB cocTaBuia 48 MiH. osut. [IpeMus 3a KOHTPOJb €
y4€TOM CTPYKTYpbl COOCTBEHHOCTHM H PHUCKOB (TpeOyemol TOXOAHOCTH) OIlleHeHa
aHamutukamu B 50%. Ilpu mokynke akumit B 10% pexomeHgyemas neHa POJIaXH
COCTaBMUT:
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a) 4,8 MIIH. J0J11.;
0) 7,2 MJIH. J10JIL.;
B) 2,4 MJIH. JIOJUL.;
r) 3,2 MJIH. AOJUI.

Tema 2

3.1 OnTuManbeHas CTPYKTypa KaluTaia B COOTBETCTBHH C TPAAUITMOHHBIM
MOJIXOJIOM — 3TO TAKOE COOTHOIIIEHNE COOCTBEHHOT'O U 3a8MHOTO KamuTalia, KOTopoe:

a) MUHUMHU3HPYET CTOUMOCTb aKITMOHEPHOTO KalKuTalIa;

0) MUHUMU3UPYET CPETHEB3BEIICHHYIO CTOMMOCTD KaluTajla U COOTBETCTBEHHO
MaKCUMU3HPYET CTOUMOCTb CaMOW OpraHU3aIliH;

B) MUHUMH3UPYET CTOUMOCTh 3a€MHOI0 KaluTala;

') MAKCUMU3HUPYET MPUObLIL OpraHU3aIUu.

3.2 Ilena kanuTana opraHu3aly, IPUBICUEHHOIO IyTEM SMHCCUU OOBIKHOBEHHBIX
aKIui, paBHa:

a) cpeaHel JOXOAHOCTH BCEro phIHKA aKIUii,

0) IPOLIEHTHOHN CTaBKE IO UCIIOIb3yEMBIM 3a€MHBIM CPE/ICTBAM,

B) IMBUJCHHOM TI0XOIHOCTH aKIIMU KOMIIAHUH, BEIPQ)KEHHOW B IIPOLICHTAX,

r) TpeOyeMoil JOXOJHOCTH aKUMU OpraHu3allid, PaBHOH CyMMeE €€ JMBHJICHIHOU
JIOXOHOCTH U JOXOJHOCTHU OT IIPUPOCTA KAMUTANIA.

3.3 Dd ekt hunaHcOBOTO JNEeBepHKa (phIyara):

a) BBIpaKAETCS B MOJYYCHHH OTOJHUTEIHLHOW NPHUOBUTM B pE3yNbTaTe pPOCTa
o0beMa IpoJIaK;

0) BBIpaXKaeTCs B YBEIWYCHUU PEHTAOCIHHOCTH COOCTBEHHOIO KaluTajia Mpu
UCIIOJIb30BaHUH 3a€MHBIX CPEJICTB;

B) JIOCTHTAETCs, €CIM IIeHa 3aeMHBIX CPEJICTB HIDKE PEHTAOETHHOCTH BIIOKEHHMA
KaInuTana;

T') IIeHa 3aeMHBIX CPEJICTB BHIIIE PEHTA0CIBHOCTH BIOKCHUH KalHTala.

3.4 Cuna s¢dexra puHaHCOBOTO JIeBepuKa (pbluara) 3aBUCHT OT:

a) COOTHOIIICHHSI 3a€MHOTO U COOCTBEHHOTO KaluTala OpraHu3allty;

0) meneHus 3aTpaT Ha TIOCTOSIHHBIE U TIEPEMEHHBIC;

B) pPa3HUIBI MEXKIYy O3KOHOMHYECKOHW pEHTAa0ENbHOCTBIO W IIEHOW 3aeMHOr0
Karurania.

3.5 Temm ycTOWYMBOTO POCTa KOMIIAHUU:

a) ATO TeMIl MPUPOCTa COOCTBEHHOTO KaluTala, KOTOPBIA MOXET ObITh JOCTUTHYT
0e3 JIOMOJHUTENHPHOTO BHEUIHEro (MHAHCUPOBAaHHS 3a CYET BBINyCcKa akuMid u 0e3
yBEJIUYEHUs! PUHAHCOBOTO phlyara,

0) 3aBUCHUT OT PEHTA0EIHPHOCTH COOCTBEHHOTO KamuTala 1 JOJIM YUCTOW MPUOBLIH,
HanpaBJIsIeMOl Ha pa3BUTHE OM3HECa;

B) 3TO POCT MPOJIaXK OPraHU3alluy MIPU COXpaHEHUH ee (UHAHCOBOM yCTONYHUBOCTH.
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yTeM:

3.6 YMeHbIIICHHE YCTaBHOTO KaluTajda OpPTraHU3aIliid MOXKET OBITh OCYIIECTBIICHO

a) IONOJIHUTEIILHON AYMUCCUU aKIIHA;,
0) TOKYNKH COOCTBEHHBIX aKLIMH M COKPAIICHUS UX OOIIEro KOJNYeCTBa;
B) NPUBJIEYECHHUS JOJITOCPOYHOTO KPEIUTA.

3. 7 O0s3aTenbHbIN pe3epBHBIN KauTal aKIIMOHEPHOT'O 00IIIeCTBa:

a) co3JaeTcs B pa3Mepax, ONpeaessieMbIX (PMHAHCOBBIM 3aKOHOIATEITBCTBOM;
0) SBJISICTCSI KCTOYHUKOM ITOKPBITHSI YOBITKOB;

B) SIBJISICTCSI IPUBJICUCHHBIM (DMHAHCOBBIM PECYPCOM OpPTaHHU3AIUH.

3.8 UucThie aKTUBBI OpraHU3aIUu:

a) paBHBI COOCTBEHHOMY KallMTaly OpraHU3allly,

0) Bceraa OOJbBIIE YCTABHOTO KAIMTANA;

B) HE BKJIIOYAIOT OaJlaHCOBOM CTOMMOCTH COOCTBEHHBIX AaKIWH OpraHHM3aIiH,

BBIKYIIJICHHBIX Y aKIITMOHCPOB.

MOXET

3.9. 1o6aBOYHBII KanTUTA:

a) COOCTBEHHBII UCTOYHUK (DUHAHCOBBIX PECYPCOB OPTraHU3AIIHH;
0) oTpakaeT pe3yJbTaThl IEPEOIICHKA OCHOBHBIX (DOHJIOB;

B) HE OTPaKACT YMUCCUOHHBIN JJOXOJ] OT MPOJIaXKU aKIIHH.

3.10 Onenka 1enecoo0pa3HOCTH MPUBICUYEHUS 3a€MHBIX HCTOYHUKOB OpraHU3aluu
OBITh TPOM3BEICHA HA OCHOBE pacueTa:

a) apdexTa pUHAHCOBOTO phIYara,

0) s dexTa onepaOHHOTO phIuara;

B) 5(]dexTa, XapaKTepU3yIOIEro INpPEeBbIICHHE TOXOJ0B KOMIIAHHUHM HaJ[ €ro

pacxoiamu 3a IepHo/I.

3.11 Cpennep3BenieHHas 11eHa (CTOMMOCTH) KalnTalla OPraHU3aIlHH:

a) HE 3aBHCUT OT CTPYKTYpHI KalluTaIa;

0) onpenensieT TpeOOBaHMS K PEHTA0EIbHOCTH aKTUBOB KOMIIAHUU;

B) MOXET OBbITh MHCIIOJb30BaHA B KayeCTBE CTABKM JIUCKOHTUPOBAHMS IS

JCHEKHBIX IIOTOKOB OpraHu3alu,

') MOJKET OBITh UICTOPHUECKOHN U MPEACTHHOM.

3.12 CootHorieHre cOOCTBEHHBIX U 3a€MHBIX CPEICTB OpraHU3aIINN:

a) BIUSACT HA (UHAHCOBYIO YCTOMYUBOCTH B JIOJITOCPOYHOM ITEPCIICKTHRE;

0) He BIMSIET HA CTIOCOOHOCTH MPUBJIEKATh 3a€MHBIN KaIlUTAaT,

B) BCETJIa BIIMSIET TOJIKO Ha IICHY 3a€MHOT0 KaIuTaa;

I) 32 ONpEIEICHHBIMHU TpeJeliaMd BIUSET Ha IEHY 3aeMHOT0 M COOCTBEHHOTO

KarnuTraia.

3.13 TlpubsutbHas kommnanusi AB pabortaer Ha 3aéMHOM KamuTajie B pasmepe 30

MJIH. P., KOTOpBINA npuBied€H moa 10% rofoBbIX, U MIATUT HAIOT HAa MPUOBUIE UCXOS U3
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ctaBku 20%. Exeronnas HanoroBas 5KOHOMUS (HAJIOTOBBIN LIUT) MO 3aEMHOMY KamuTally
paBHa:

a) 3 MiH. p.;

0) 1 miH. p.;

B) 0,6 MiH. p.;

r) 0,2 MuH. p.

3.14 Ecnu Ha Oe3pplyaroBoM (PMHAHCHPOBAHUH CIIPABEUIMBAs CTOUMOCTh OM3HECa,
paboTaroliero Ha HECOBEPIIEHHOM pbIHKe, cocTaBisier 100 MiH. p., a IpU HAJTMYUY J0Jra
npuBeJEHHAS CTOMMOCTh areHTCKUX M3AEPKEK M M3ACPKEeK (PMHAHCOBON HEYCTOWYHBOCTH
OlleHEHa aHaJauTUKaMu B 10 MIIH. p., TO CIpaBeAIuBasl CTOUMOCTh OM3HEca MPH 3aJJaHHOM
(MHAHCOBOM JIEBEpE/KE PaBHA:

a) 100 muH. p.;

0) 104 muH. p.;

B) 94 MiH. p.;

') HET BEPHOI'O OTBETA.

3.15 Menemxkepsl kommanun AC, 1m0 KOTOpOH HE (QHUKCHpPYETCsl areHTCKHM
KOH(IMKT, MPUHSIM HOBBIA IPOEKT, YPOBEHb PUCKA KOTOPOTO OKAa3ajCs BBILIE, YeM
0’KMJIaHMs KpeAUuTOpoB. B 310l cuTyanuu:

a) HeyJlayHas peaju3alMs I[pOeKTa MpUBEAET K BO3JIOXKEHUIO YOBITKOB
UCKJIIOYUTENIHO Ha aKIIHUOHEPOB;

0) KpeIUTOpbl KOMIIAHUH MOJTy4aT BBITOly 33 CUET aKI[MOHEPOB;

B) YCHEIIHas peaju3alyds NpoeKTa NPUBEAET K PpaBHOMY paclpeleleHHI0
CO3aHHOM CTOMMOCTHU MEXly Y4aCTHUKAMU;

I') MOBBICUTCA TpeOyemasi JOXOJHOCTh JOJTOBBIX 0053aTENbCTB KOMIIAHUU U LI€HA
oOnuranuit ynauéer.

3.16 B cootBercTBUU ¢ Teopueit MM COBEpIIEHHOTO phIHKA!

a) 4yeM BBIIIE JIOJITOBAasi Harpy3Ka KOMIIAHWU, TEM JICIIEeBIIE 00XOAUTCS 3aéMHBIN U
COOCTBEHHBIM KamuTaja, COOTBETCTBEHHO, pPACTET CHpaBeIMBasl OIEHKa CTOUMOCTH
onsHeca;

0) YeM MeHbIE KOMIIAHUS MAaéT 3aiiMOB, TeM Ooubllie CpeAHEB3BELICHHAS
CTOMMOCTb KaIluTania;

B) pocT (PMHAHCOBOTO phIYara BCErjaa MPUBOAUT K POCTY TpeOyeMoil TOXOIHOCTH
aKI[MOHEPOB;

r) BennurHa ROE npu mo6oM (hrHaHCOBOM phlYare MoCTOsIHHA.

3.17 B cooTBeTcTBHM ¢ MOAETbI0 MM C Hajxorom Ha NpUOBLIb:

a) TIOWUCK ONITUMAIILHOW CTPYKTYPHI KalnuTala He UMEET CMBICIIA;

0) cripaBeIMBasi CTOUMOCTb KOMITAHUU CHUKAETCSI C POCTOM JIOJITOBOM HarpysK;

B) C pOCTOM (DMHAHCOBOTO phlYara pacTyT CTOMMOCTh aKI[HOHEPHOTO KalHuTaia H
CIpaBeINBasi CTOMMOCTb OM3Heca;

I) HaJOTOBBIM INUT OKAa3bIBACT IIOJIOXKHUTEIFHOE BIMSHHE HA CIPABEIIMBYIO
CTOMMOCTb JI0JITa, HO CHUXKAET OLIEHKY COOCTBEHHOTO KaluTaia.
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3.18 He mpenmosiararoT MOUCK ONTUMAIBHOTO COOTHOIICHUS MEXIY JJIEMEHTaMU
KamnmuTajia TeOPUH CTPYKTYPHI KalluTasa:

a) KOMIIPOMHUCCHA,

0) areHTCKHUX U3JICPKEK;

B) Moawibsiau - Musinepa;

T') CHHXPOHH3AIIUH.

3.19 KommpomuccHas Teopus CTPYKTYpbl KamuTaja Oa3upyercs Ha IIOHWCKE
ONTHUMYMa MEXKY:

a) BBIFOJJaMH HU3KOW CTOMMOCTH JI0JIra i BEICOKOTO PHCKa COOCTBEHHHUKOB;

0) BBITOJAMH aCHMMETPUU HWHGOPMAIMU JUISI MEHEHKCPOB U HAJIOTOBBIMHU
U3JIepKKaMH COOCTBCHHUKOB,;

B) BBIFOJIaMU KPEAWTOPOB OT YACIICBICHUS 3aMMCTBOBAHHI B HAJIOTOBOW Cpejie U
u3JepKKaMu (PMHAHCOBOW HEYCTONYHMBOCTH JJIsi COOCTBEHHUKOB,;

') BBITOJJAMH HAJIOTOBOTO IIHTA Y COOCTBEHHUKOB M WX MPSMBIMH MU KOCBCHHBIMHU
u3JepKKaMu (PUHAHCOBOM HEYCTOWYHBOCTH.

3.20 ArenTckue KOHGIUKTBHI MEXAYy MEHEIKEpaMH U COOCTBEHHUKAMH U CUTYaIlHs
«OKAITbIBAaHUSI MCHEIDKEPOB)»

a) K OTKJIOHEHUIO OT ONTHUMAIbHON CTPYKTYPHl KalluTalda B CTOPOHY 3aBBILICHUS
(hMHAHCOBOTO phIUara,

0) JMJOCTI)KEHHIO B JOJTOCPOYHON TMEPCHEeKTHBE ONTHUMAIbHON CTPYKTYpHI
KallnTaja;

B) OTKJIOHEHHUIO OT ONTHUMAIIbHON CTPYKTYphl KamuTajla B CTOPOHY 3aHUKEHHS
(bMHAHCOBOTO phIUara,

') MaKCUMHU3aIuK 3aiiMoB paau makcumuzanuu ROE u EPS.

3.21 DMnupHuecKue HCCIeA0BaHMsI CBUAETENbCTBYIOT, YTO MOCJIE 3aMEHBbI JIOJIT0
npopaloTaBiiell KOMIaHUN (PUHAHCOBBIX MEHEIKEPOB:

a) ((MHAHCOBBIN pbIUar CHIKACTCS;

0) KOMIIaHUs MoraimlaeT Bce 3aiiMbl U paboTaeT Ha COOCTBEHHOM KaluTase,;

B) CMEHBI (DMHAHCOBOW MOJUTHUKM HE HaOMo1aeTcs, GUHAHCOBBIN phplyar octaérces
Ha MPEXHEM YPOBHE;

) (GUHAHCOBBIN pbIUar pacTeT.

3.22 N3pepxku (pUHAHCOBOW HEYCTOMYMBOCTH MEHBIIIE:

a) B KOMIIAHUSAX C  OONBIOIOW  BETMYMHOW  aKTHUBOB W  BBIPYYKH,
JTUBepCUPHUIIMPOBAHHON MPOAYKIIMEH, He 00peMeHEHHOM 00s13aTeIbCTBAMU CEPBUCA,;

0) HEOOJIBIINX KOMITAHUSIX

B) KOMITAaHUSIX C OOJIBIINM KOJUYECTBOM PA3TUYHBIX KPEIUTOPOB;

T') CEpBUCHBIX KOMIIAHHUSX, TECHO KOHTAKTUPYIOIIUX C OJJHAM MOCTABIINKOM.

3.23 Hcnonb3oBanue B KadecTBe HMCTOYHUKOB (MHaHCUPOBAHUS
IIPUBUJIETUPOBAHHBIX AKIUN:
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a) co3MaéT JUIsl KOMIIAHUW HAJIOTOBBIH IIUT B OTJIMYHME OT OOBIKHOBEHHBIX aKITUH;

0) He cO3/1aéT HAJIOTOBBIH IUT B OTJIMYKE OT OOJIMIallHiA;

B) MOXET TpH ONpeAeiAEHHBIX YCIOBUAX (OTKa3 OT BBIILIATHl JUBHACHIOB)
MOPOK/IaTh HAJIOTOBBIN LIHUT.

324 Ecm (1 - Tg) = (1 - Tc) (1 - Ts), TO KOMIAHUS TMPEANOUYTET BUJL
(UHAHCUPOBAHHUS:

a) 3aéMHBIH;

0) cCOOCTBEHHBIH B BUJIE HEpACTIPEAEIEHHON MPUOBLIH;

B) COOCTBEHHBIII B BUJE BHEIIHETO HOBOT'O KamuTajia (IOMOJHUTENbHAS SMHUCCHUS
OOBIKHOBEHHBIX WJIA IPUBUIICTHPOBAHHBIX aKIIHA;

I') HET BEPHOI'O OTBETA.

3.25 Kopmopanus, padoTaromas Ha COBEPIICHHOM pPhIHKE B O€3HAJIOTOBOH cpene,
TPaJAULUMOHHO ()MHAHCUPOBANIACh HCKIIOUUTEIBHO COOCTBEHHBIMU  HCTOYHUKAMHU.
PerHOuHAs omeHka Ou3Heca gukcupyercs Ha ypoBHE S0 MitH. 101, JIOXOMHOCTH aKIUH -
14%. Ilpenmnaraetcst BBITYCTUTh oOMuranuu Ha 10 MITH. TOJIJI. U HAIPABUTh UX HA BBIKYII
akuuid. Ecnu npennonaraemas J0X0AHOCTh 3a€MHOTO KanuTajia cocTaBUT 8%, TO COTJIACHO
TeopeMe MM, CTOUMOCTH COOCTBEHHOT'O KaIlKTaa Moclie BhIKyna OyaeT paBHa:

a) 14%;

0) 15,5%;

B) 20%);

r) 22%.

3.26 Onio0pstromue MeEXaHU3MBbI:

a) KOMIIaHUS JIOJKHA OrPAaHWYMTh BEJIWYHHY BBIMJIAYMBAEMBIX JMBHUJICHIOB B
COOTBETCTBUM C OMNpeaenéHHOM Qopmynoil (Hampumep, Ko3(Q(UIMEHT MOKPHITHUS
MIPOIICHTOB JIOJKEH OBITh HE MEHEE 2);

0) KOMITaHUS 3aKJ1abIBaTh JIFOObIE CBOM aKTHBBI IPYTUM KPEeIUTOpaM;

B) KOMIIaHUS HE MOXKET CIIMTHCS C APYTrol KOMITaHUEH;

I') KOMIAHMS JI0JDKHA MOAJIEP)KUBATh BEIMYMHY CBOEro 0OOPOTHOrO KamuTajga He
HUKE 0003HAYEHHOT'O YPOBHS.

3.27 IlpenmytiecTBa CpOYHOTO KpeauTa (Kakoil OTBET HEBEPHBIN)

a) (hopMasibHAs TOKyMEHTAIHUs CBOJIUTCS K MUHUMYMY;

0) KIIIOYeBbIE YCIOBHS KpeIuTa MOTYT BbIpabaThIBaThCSl HAMHOTO ObICTpee6 yem
YCIIOBUS paclpOCTpaHeHUs MyOJIMYHON SMUCCHH;

B) pa3pabaTbIBaloTCs B3aUMOIIPUEMIIEMbIE U3MEHEHUSI B KPETUTHOM JOTOBOPE;

I') JOXOAHOCTb KpPEIUTa BBIIIE, YEM JOXOTHOCTh OT OOBIKHOBEHHBIX aKIIHH.

3.28 JloxoIHbIE OOIUTAIMKA — 3TO OOJIUTAIIAHN:

a) KOTOpbIe MOTYT OBITh OOMEHEHBI Ha (PUKCHPOBAHHOE YHCIIO aKIUA KOMIIAHWH-
OMUTEHTA;

0) KYIOHHBIE TUIATEKHU IO KOTOPBIM 3aBHCST OT pa3Mepa NPHObUIN KOMIIAaHUH;

B) KOTOPBIE TTO3BOJISIOT JIEPIKATEIO KYIUTh aKIUU TI0 YCTAHOBJICHHOH IICHE;
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I) KOTOpbIE TMO3BOJIIIOT HMHBECTOPY MOdy4aThb (UKCUPOBAHHBIA MPOLEHT C
HOMUHAJA.

3.29 Kakoii otBer HeBepeH. JlpoOneHue akuuii ¥ JUBUACHIBI, BBIIJIAYMBACMBIE
aKIUSMH — 3TO:

a) Mepa o YBEITUYCHHIO aKIUil B 00paIleHAH;

0) Mepa 10 CHIDKCHHIO IIEHBI Ha aKIUH,

B) Mepa CHHW)KCHUS IMBUICH A HA aKI[HIO;

T') Mepa MOBBIIICHHUS YUCTOW MPUOBLIH.

3.30 C ToukM 3peHHs] ONTHUMM3ALUU CTPYKTYpbl KanuTajaa, KOMIAHHUSA JOJDKHA
peryamupoBarh:

a) COOTHOLIEHME MEXJAy KpaTko- W JOJITOCPOYHBIMH  HCTOYHHKAMHU
(uHaHCUpPOBaHUS,

0) COOTHOLIEHHE MEXy NOCTOSIHHO MUCIOJIb3yeMbIMU COOCTBEHHBIMH U 3aEMHBIMU
UCTOYHHKAMU (PUHAHCHPOBAHUS, IPU KOTOPOM MAKCHMHU3HUPYETCS CIpPABEIINBAs OLIEHKA
KOMIIaHUH,

B) COOTHOLIEHHE MEXJIy COOCTBEHHbBIMM U  3aéMHBIMU  HCTOYHMKAMU
¢uHaHCUpOBaHMUS,  NpPU  KOTOPOM  MUHUMM3HPYETCS  CTOUMOCTh  3aéMHOI0
(¢uHaHCUpPOBaHUS,

I') COOTHOUIEHHWE 3JIEMEHTOB KaluTajla, IpU KOTOPOM MHUHUMM3HPYETCS PUCK
KPEIMTOPOB M MAKCUMHU3UPYETCS JOXOTHOCTh coOcTBeHHUKOB (ROE).

Tema 3
4.1 OneparnmoHHas 3aBUCUMOCTb - 3TO!
a) CTETEHb MCII0JIb30BAaHMs IEPEMEHHBIX U3JIEPKEK B OMepaltsIX KOMIIAHHUH,
0) cTerneHb UCIIOJIb30BAHUS TOCTOSHHBIX BBIIIAT 110 AOATY;
B) CTEICHb UCIOJIb30BAHMUS TOCTOSHHBIX U3/ICPIKEK B OMEPAIUIX KOMITAHHH;
I) CTENeHb HCIOJb30BaHUS AapeHIHBIX IUIaTeked U JUBUACHIOB IO
IIPUBWIETMPOBAHHBIM AKIIMSIM.

4.2 VcxXomHbIM METOAMYECKMM TIOJIOXKEHHEM aHalu3a «0e3yOBITOUHOCTH
ABIISETCS:

a) pa3nyMe B XapakTepe MOBEJCHHs OTAENbHBIX BUIOB 3aTpaT NpU U3MEHEHHUU
00beMa MPOU3BOJICTBA;

0) B3auMOCBSI3b MTOKa3aTee peHTabeIbHOCTH;

B) HEOOXOOUMOCTb IMOJIyY€HHS MHUHHUMAJIbHOW TNPUOBUIM U1l BBIIJIATHI
JTUBUJICH]IOB;

I') aHAJIM3 OCHOBHBIX ()aKTOPOB, BIUSAIOIINX HA TPUOBLIb.

4.3 Tlopor peHTa0eIbHOCTH:

a) CpeIHeOTPACIICBON YPOBEHb PEHTA0EIbHOCTH;
0) BelMUYKHA BBIPYUKH OT peanu3aliy, paBHas 0 BEJIMYUHE U3JIEPKKaM;
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B) BBIpy4Ka OT peasiu3aluu, P KOTOPOW KOMITaHUSI B COCTOSIHUU MOKPBITH TOJIBKO
IIEPEMEHHBIE PaCXO0/Ibl;
') MAKCUMaJIbHO BO3MOXKHBIN MPU 3aJIaHHBIX YCIOBUSIX YPOBEHb PEHTA0EIbHOCTH.

4.4 YBenuueHue LIEHBI:

a) BEJICT K YBEIMYCHHIO IIOPOTra peHTa0eIbHOCTH;

0) BeleT K YMEHBIIICHHIO TTOpOTa PEHTA0EIHHOCTH;

B) HE U3MEHSET «KPUTHUECKUI» 00bEM ITPOU3BOJICTRA.

4.5 Opranuzauys 3aHUMAeTCs POJaXKeN cTpouTenbHOU TexHUKU. Llena nokynku 1
MOTPy34YMKa Ha MalIMHOCTpouTeNbHOM 3aBoje — 400000 pyO0., eHa MpoJaaku B Mara3uHe
kommanuu — 500000 py6. Apennnas miuata 3a nomeuienune — 300000 py6./mec. 3apaboTHas
wiata — 150 000 py6./mec. [Ipoune pacxoast — 50000 py6./mec.

CKOJNBKO TOTPY3YMKOB HEOOXOIMMO TpOJaTh, YTOOBI BBIUTH Ha IOPOT
pEeHTa0eTbHOCTH:

a) 5 MOrpy34MKOB B MECSIILI;

0) 6 MOrpy34MKOB B MECHII;

B) 4 morpy3urKa B MecLl;

) 5 MOrpy34YHKOB B HEJIENIO.

4.6 Ilpu Tex sxe ycnoBHSX (IMPEIBbLAYLIHHA BOMPOC) PYKOBOJACTBO OpTraHU3AINU
3arIaHupoBaio noxyderue npudsu B cymme 300000 py6./mMec. CKONBKO MOTPY3YMKOB
(paxTHyeckn) HEOOXOIUMO MPOIATh, YTOOBI IOCTUYb ITOTO pe3yJbTara:

a) 10;

0) 7;

B) 8.

4.7 Tlo naHHBIM JBYX HpPEIbIAYIIHX BOMPOCOB ONPEAEIUTh a0COJIIOTHOE U
OTHOCHTEJIbHOE BhIpa)XKEHUE 3araca GUHAHCOBOM MPOYHOCTH [T OpraHU3aLUH:

a) 3 mr., 32%;

0) 5 mr., 35,7%;

B) 3 mt., 37,5 %.

4.8 3anac ¢uHAHCOBOW MPOYHOCTH 3aBUCHT:

a) OT BeIMYMHBI (PAKTUUECKON U KPUTHUYECKON BBIPYUKH;

0) OT BEJIMUMHBI 3a€MHBIX CPEJICTB OPraHU3AIHH;

B) OT CTPYKTYpbI U3A€PKEK OpraHU3alHH;

I') HE 3aBUCUT OT LIEHBI HA IPOAYKIIHIO.

4.9 Cymma uzaepkek opranuzanuu pasaa 6000 TbIC. p., B TOM YHCIE TOCTOSIHHbIE
pacxoabl coctaBisaioT 2500 Teic. p. Kak m3aMenuTcs 3anac (puHAHCOBOM MPOYHOCTH MpU
YBEJIMUEHUH MOCTOSIHHBIX pacxoaoB Ha 10%:

a) YBEITUYUTCS;

0) yMEHBIIUTCS;

B) HE UBMECHUTCH,

r) yanydmuTses Ha 10%?
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4.10 CHmxeHue 3aTpaT Ha NPOU3BOJACTBO W PEAM3AIUI0 €IUHUIBI MPOAYKIIMU
HETOCPEICTBEHHO 3aBUCHUT:

a) oT pocta 0ObeMa MPOU3BOCTBA;

0) OT MOBBIIICHUS Ka4eCTBa MPOIYKIUH;

B) OT aKTUBHON MapKETUHIOBOW MOJUTHKH.

4.11 D¢ dext npor3BOICTBEHHOTO phlyara 03Ha4aeT, yTo:

a) IpUOBLIb pacTeT TEMH K€ TEMIIAMH, YTO U BBIPYUYKa OT pealn3aluu NpOIyKIHH;

0) KKl MPOLEHT yBETUYCHHUS 0O0beMa MPOJak MOXKET 00ecreduTh OONbIIuit
IPOLIEHT NPUPOCTA NPUOBUIN OT pPeanu3aluu IPOIyKIHH;

B) pacxo/ibl, BEIPYYKa M MPHOBLUIH PAaCTYT (CHMKAIOTCS) OIMHAKOBBIMH TEMIIAMU;

I') BBIpYYKa ¥ PUOBLIb MOTYT U3MEHATHCS B Pa3HbIX HAPABJICHUSAX.

4.12 YBenuueHue A0JIH MOCTOSHHBIX 3aTpaT B U3/IEPIKKaX:

a) yBennunBaeT 3(h(HeKT mpon3BOICTBEHHOTO phIyara;

0) ymenbaeT 3pPeKT NPOU3BOACTBEHHOTO PhlYara;

B) HE BIHsET Ha 3 (PEKT MPOU3BOJCTBEHHOTO phIYara.

4.13 C poctom 3amnaca GpuHaHCOBOI nMpouHOCcTH 3G (HEKT OnepalioHHOro phlyara:
a) YBEIIMYMBACTCH,

0) yMeHbIIaeTCs;

B) HE U3MEHSETCSL.

4.14 Ha craguu co3naHusi OpraHU3allMU TJAaBHOM IIE€NbI0 €€ JIeSITeIIbHOCTH
SBIISIETCS:

a) pocT;

0) monrocpoyHas NpUuObLIb;

B) KpaTKOCpOUYHasi NpUObLIb U BBKUBAHUE.

4.15 OCHOBHBIM BHYTPEHHUM MCTOYHHUKOM YBEIMYEHHUS MPUOBLIM OpraHU3aluu Ha
CTaJINU €r0 «IOHOCTU» SBJIAETCH:

a) SKOHOMHMUYECKUHN POCT;

0) P5KOHOMHS 3aTpar.

4.16 OCHOBHBIM BHYTPEHHUM HMCTOYHHUKOM YBEJIMYEHUS MPUOBLIM OpraHU3alMK Ha
CTaJINHN €€ «3PENIOCTH SIBIIACTCA:

a) PKOHOMHYECKHH poCT;

0) PKOHOMHUS 3aTpart.

4.17 TlpeBsbilieHUE BBIPYYKH HaJ IEPEMEHHBIMU 3aTpaTaMu — 3TO:
a) MapXXHHAaJIbHAs MPUOBLIb;

0) PKOHOMUYECKasi TPUOBLIB;

B) YUCTas NPUOBLIb;

T') MPUOBLIb 10 HATOTOOOJIOKEHUS.
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4,18 PenTabenbHOCTD AKTHUBOB:

a) COOTHOIIICHNE YIKOHOMUYECKOW MPUOBUIN U aKTUBOB OPTaHU3AIIHH;
0) COOTHOIIIEHNE 3a€MHOTO ¥ COOCTBEHHOI'O KaluTaia OpraHu3anung
B) COOTHOIIICHHE PUOBUIN OT PeaTn3alyy MPOIyKIIMH U BBIPYUKH;
') (DMHAHCOBBIN PeCypC OpraHU3aIlny.

4.19 O6opaunBaeMOCTh (IIPOU3BOJAUTEILHOCTh) aKTHBOB ITOKA3bIBALT:
a) JOJII0 3a€MHBIX CPEJICTB B COOCTBEHHOM KalUTajle OpraHu3aluy,
0) BEIMYMHY MPOU3BOJICTBEHHOTO (ONEPaIMOHHOT0) phlUara;

B) CKOJIBKO PYOJICH BBIPYUKH JaeT KaX/blii pyOb aKTHBOB.

4.20 Ilpu CHMXKEHUU PEHTAOCIBHOCTU MPOJAX M YCKOPEHHU O0OpPauyMBACMOCTH
aKTUBOB PEHTA0EIbHOCTh AKTUBOB OpraHU3alMu:

a) TMOBBIIIACTCS;

0) CHIKaeTcs;

B) OCTA€TCs] HCU3MEHHOM.

4.21 PeHta0enbHOCTh AaKTHBOB OpTaHU3AIlMM  ONpPENENSIeTCS Ha  OCHOBE
uH(pOopMaInu, cofepKaliencs:

a) B OaylaHce OpraHu3aIuiy,

0) B OanaHce 1 oT4eTe 0 (PUHAHCOBBIX PE3yNbTaTax OPraHU3AINH;

B) B OTYETE O (PMHAHCOBBIX pe3yJibTaTaX OpraHU3aluy,;

I') B OTYETE O ABWKEHHUM CPEJCTB OpraHU3aLINN.

4.22 PeHTa0enbHOCTh MpPOAAX OMNpeAeNseTcs Ha OCHOBE HMH(OpMaluwy,
coAepKaIIencs:

a) B 0aylaHce OpraHu3aIuiy,

0) B OayaHce 1 oT4eTe 0 (PUHAHCOBBIX PE3yNbTaTax OPraHU3allly;

B) B OTUeTE O (PMHAHCOBBIX Pe3yJIbTaTaxX OpraHU3aIMH;

T') B OTYETE O JBIKEHHUH JCHEKHBIX CPEJICTB OPTraHU3aIINH.

4.23 PenTtabenpbHOCTh COOCTBEHHOTO KamuTalla ONpPEISNSIeTCS Ha OCHOBE
uH(pOpMaInK, cofepKaIencs B:

a) B OaymaHce opraHu3aIuy,

0) B OanmaHce 1 oT4eTe 0 (PUHAHCOBBIX PE3yNIbTaTax OPraHU3AIINH;

B) B OTYETE O (PMHAHCOBBIX pe3yJibTaTaX OpraHU3aluy,;

') B OTUETE O ABMKCHUU CPEJICTB OPraHU3AIIHH.

4.24 ]lns COOCTBEHHMKOB OpTraHHW3allMM HAHOONBIIUN HWHTEpEC NpPEICTaBISIET
1oKa3areJb:

a) peHTabeIbHOCTD MPOJAK;

0) peHTa0eIbHOCTh aKTHBOB;

B) pEHTA0ENbHOCTh COOCTBEHHOTO KalUTaja.
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4.25 O60paurBaeMOCTh aKTUBOB OpraHu3aly Bo3pocia Ha 20%, peHTabeabHOCTh
aKTUBOB cHU3MIACh Ha 4%. Kak n3mMenumnace peHTa0enbHOCTh PO KOMIAHHUH:

a) cuusuiack Ha 10%;

0) cam3uiack Ha 20%;

B) HE U3MECHUJIACH;

r) yBenuumiack Ha 10%;

1) yBenuuuiach Ha 20%.

4.26 Jlns obGecriedeHUs: pocTa CTOMMOCTH OPTaHM3allid PEHTA0eIbHOCTh aKTHBOB
JIOJDKHA OBITh:

a) MEHBIIIC CTOMMOCTH 3a€MHBIX CPEJICTB;

0) GoJblIIe CTOMMOCTH 3a€MHBIX CPECTB.

B) JIOJKHA OBITH OOJIbINE HYJIS MPU JTF0O0H CTOMMOCTH 3a€MHBIX CPEJICTB.

4.27 Opranmzaiuu X 1 Y UMEIOT OJJUHAKOBYIO CTPYKTYPY 3aTpaT; PeHTa0eIbHOCTh
MPOJIaXK y OpraHu3anuu X B 2 paza MEHbIIe, 4yeM y opranu3anuu Y. Kakas opranuzanms
uMmeeT 0oJiee BRICOKOE 3HaueHHe Y (eKTa MPOU3BOJICTBEHHOTO phlyara:

a) X;

6)Y;

B) 3¢ (peKT mPOM3BOICTBEHHOTO phlYara OAMHAKOB Y 00eHX (GUpPM.

4.28 YpoBeHb peHTA0CITHHOCTH PO ONPEACIACTCS:

a) COOTHOIIIEHHEM COOCTBEHHBIX M 3a€MHBIX CPEJICTB OpraHU3alNH;

0) >phEeKTUBHOCTHIO MPUHITOW B OpPraHU3AIMM TOJUTUKU I1€HOOOpa3OBaHUS U
yIpaBIeHUs 3aTpaTaMu;

B) 000pauMBaEMOCTHIO aKTHBOB.

4. 29 YpoBeHb peHTa0eTbHOCTH aKTHBOB HE 3aBUCHT:

a) oT o0beMa MpPoJIaK;

0) OT peHTa0eIbHOCTH MPOIAK;

B) OT 000paYMBAEMOCTH aKTHBOB;

T') OT CTPYKTYPBI COOCTBEHHOT'O KalMTala OpraHu3aIiu.

4.30 PentabenbHOCTh COOCTBEHHOTO KalWTaja OpPTaHHW3aIlldd  ONpPEeeIIeTCs
OTHOLIEHHEM:

a) MpUOBUIM 10 BbIYETA IPOLIEHTOB U HAJIOTOB K COOCTBEHHOMY KaIluTamly;

0) npuObUIM OT pean3aluy NPOIYKIUH, paboT, ycIayr K COOCTBEHHOMY KaIluTaly;

B) YHCTOM NMPUOBLIN K COOCTBEHHOMY KalMTamy;

I') YUCTOU NPUOBUIM K YCTABHOMY KaIlluTaly.

Tema 4
5.1 JlocrarouyHo s (PUHAHCOBON OTYETHOCTH M CTAHAAPTOB (PUHAHCOBOM
OTYETHOCTH JUIA  aHaIW3a, [POTHO3UPOBAHMSA, IUIAHUPOBAHUS M YIPaBICHHS
(cTpaTern4eckoro M TaKTHYECKOro) (pUHAHCAMH KOMIAHUU M OOOCHOBAHMS JAMBHJICHIHON
HOJUTUKH:
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J1a; HET.

5.2 OTYeTHBIA TMOKa3aTeNb JCHEKHOTO MOTOKA B YYETHOM IIOJXOJE COBMANaeT C
AHATUTUYECKUM TIOKa3aTelieM JEHEKHOTO MOTOKa (PMHAHCOBOHM (CTOMMOCTHOW) MOJCIH
aHaju3a:

Jla; HET.

5.3 Pacuer BenMUYMHBI YUCTOrO OOOPOTHOTO KamuTasia B (pUHAHCOBOW M y4ETHOM
MOJI€JIM KOMITAHUU COBIIAJIA€T:
1a; HET.

5.4 OCHOBHOH HEIOCTaTOK OyXrajJTepckoil NpuOBUIM, MPEOI0JICBACMbIl B
(UHAHCOBOW MOICIIH:

a) oTpaxxeHune HHMIAUY;

0) y4eT onepanroOHHBIX U3EPKEK;

B) YY€T aJIbTePHATHBHBIX U3JICPIKEK;

') MAQHHITYJISIUS PACUCTOM.

5.5 B (QuHaHCOBON MOAENM BaK€H aHAJIM3 JEHEKHBIX IIOTOKOB KOMIIAHHH,
1oKa3aressi IpUObUIM HEAOCTATOYHO, TaK KaK:

a) NpuObUIb HE TIO03BOJIAET KOHTPOJUPOBATh TEKYLIME H3JACPKKUA MU IOJUTHKY
B3aMMOOTHOUIEHUN ¢ KPEIUTOPaMU U 1€0UTOpamu;

0) npuObUIL HE TOKA3bIBAET <OKHMBBIE JI€HBIM», KOTOPbIE MOXKHO PpacHpeieiuTh
MEXIy COOCTBEHHUKAMU;

B) PUOBLIB - BCET/1a MAHUITYJIMPYEMBIH ITOKa3aTesb;

r) IpuObUIb YYUTHIBAET CIMIIKOM MHOIO H3JepXkKeK ((PaKTUYeCKH MOHECEHHBIX U
YCIIOBHBIX, B BHJIE aMOPTHU3AIMH, @ TAKXKE aJIbTEPHATUBHBIX ).

5.6 JIst paBHBIX JEHEXKHBIX MOTOKOB, MPUXOSIINXCS HA CEpeUHy Toaa, Gpopmyra
pacdera IpHUBEICHHON OI[CHKH UMEET BH/I:

a) PV =(1 + k) x PVAIF (k, n);

0) PV = (1 + k)2 x PVAIF (k, m);

B) PV = (1 +k)0,2 x PVAIF (k, n);

r) PV =(1 +k)0,5 x PVAIF (k, m).

5.7 daktopamu pocta CBOOOAHOTO AEHEKHOTO MOTOKA SIBJISIOTCS:

a) NpUOBUIBHOCTD MPOAAXK, PEHTA0ETHLHOCTh HHBECTULINH;

0) poCT MpPOAaXK, CHUIKEHUE U3JICPKEK;

B) pOCT MpOJaX, NPHOBUIBHOCTh MPOJaX M KOI(PPHUIMEHT JOMOIHUTEIHHBIX
WHBECTHUILINI;

I') POCT BBIPYUKH U U3JIEPIKEK.

5.8 Koadpdunment notpedHOCTH B MHBECTUIMAX B OCHOBHBIE cpeacTBa (NImvK)
paBeH:
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a) OTHOIIEHUIO YUCTHIX MHBECTUIIUH K TIpupocTy Beipyduku: NInvK = (MaBecTumm
- Amoptuzanus) / [IpupocT BEIpYUKH;

0) OTHOIICHHUIO AMOPTU3ALIMOHHBIX OTYUCICHUI K MPUPOCTY BBHIPYUKH:

NInvK = (Amoptuzanusi) / IIpupocT BEIpyUKH;

B) OTHOILICHUIO YUCTHIX MHBECTHUIIUH K CpeaHerooBoi Beipyuke: NImvK =

= (MuBectunmu - Amoptusanus) / CpeHss BEIpy4Ka 3a TOJI;

') OTHOIICHWIO CYMMapHBIX MHBECTULIMN K MpUpocTy BhIpyukn: NInvK =

= (MuBectumu + Amoptusanus) / [IpupocT BEIpYUKH.

5.9 KoapummenT norpedbHOCTH B HHBECTUIUAX B 000poTHBIE cpenctBa NWCK
pacCcUUTHIBACTCS KaK:

a) OTHOILIEHHE OOOPOTHBIX AKTHBOB K IPUPOCTY BBIPYUKH,

0) OTHONICHHUE YHCTOTO OOOPOTHOTO KalUTaIa K IPUPOCTY BHIPYUKH;

B) 000payrBaeMOCTh OOOPOTHBIX aKTHBOB, T.C. OTHOIIEHUE OOOPOTHBIX aKTHBOB K

BBIPYUKE;
I') OTHOLLIEHHE YUCTOrO0 0OOPOTHOTO KaIluTalla K CPEIHEr010BOM BhIpYUKE.

5.10 Moaenb MOpPOrHO3HOTO IOTOKA JEHEXHBIX CPEJACTB IO OIEPAIMOHHOW M
WHBECTUIIMOHHOMN JICSITEIIbHOCTU C BBIJCJICHUEM PbhIUYaroB YIpaBJICHUS MPEICTABISICTCS B

BUJIC YPABHEHUS:
a) FCFt+1= Rt (1 +f) x PM x (1 - T) - Rex f x NWCK - Rix f x NInvK;

0) FCFt+1=Rt(1 +f)x PMx (1 -T) + Rt x f x NWCK - Rt x f xNInvK;
B) FCFi+1 =Rt (L +f) x PMx (1 -T) - Rex fx NWCK + Rt x f x NInvK.

5.11 Xapakrepuctukamu He3(()EKTUBHOIO pbhIHKA KamuTajla 10 OCHOBHBIM
(dakTopaM SBIAIOTCS (OXapaKTEPUIYHUTE CAMOCTOSATEIHHO):

WNudopmanus:

TpeboBaHUsI K paCKPBITHIO, KOHTPOJIb:

O6paboTtka nHpopmanuu:

5.12 Ecnu mnaTex OCYIIECTBISETCS B KOHIIE TMepuoja (3T0 Haubosee TUIMUYHBIN
ciiyvaid B (PMHAHCOBBIX pacyeTax M UMEHHO ATOT BapHaHT UMEETCS OOBIYHO BBHIY, KOTJA
UCIIONIB3YETCSI TEPMUH «@aHHYHUTET»), TO aHHYUTET HOCUT Ha3BaHUE .

Ecim mutaTtexxw OCYIIECTBIISIOTCS B Hadale KaXJA0ro IMEPHOAa, TO HCIOIb3YIOTCS
TEPMHHBI

5.13 HWuorma  wucnonmp3yeTcsi  TEPMHH  «OTCPOYECHHAs  PEHTa», WU
«moctaymepanao» (defferred annuity). Tak o06o3Hagaercs
AHHYUTET.

AHHYUTET C HEOTPAHWYEHHBIM NEPHOJIOM MOJYYECHHS MOCTOSIHHBIX BenuduH PMT
Ha3bIBACTCS
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5.14 Kakue yTBepKIACHUS BEPHBI:

a) OOJNBIIMHCTBO KOPIOpPAIMi yCTAaHABIMBAIOT (PUKCHPOBAHHOE 3HAYECHUE
k03¢ (uIMeHTa TMBUACHIHBIX BHIILIAT;

0) OHU OIPENENsAIOT AUBUICH] KAXIOr0 To1a Kak (PMKCUPOBAHHBIN KOI(PPHUIHEHT
JMBHJICH/IHBIX BBITIAT, YMHO)KEHHBIH Ha IPUOBUIb 3TOTO T0/1a;

B) MEHEDKEPBl U MHBECTOPHI OOJIbIIe 03a00YeHB U3MEHEHUEM MBHJICH/IOB, a HE
UX YPOBHEM;

I) MEHEIKEepPhl 4YacTO HWAYT Ha BPEMEHHOE YBEJIHUYCHHE IUBHICHAOB, KOI/a
NpUOBLTH HEOXKHUJAHHO BBICOKH B TE€YEHUE OJTHOTO — JIBYX JIET.

5.15 byayunm wuHBecTOpOM, B Kakyl0 KOMIAHHUIO Bbl Obl MPEANOWIN BIOKHUTb
JIEHbIU: B Ty, KOTOpasi IPOBOJIUT MOJIMTUKY MOAICPHKAHUS:

a) MOCTOSIHHOTO KO3((UIMEHTA BBITUIATHl TUBUICH/IOB;

0) MOCTOSTHHBIX JICHSKHBIX TUBUJICHIOB Ha aKITUIO;

B) TUTAHOBOT'O TE€MIIa POCTA IUBUJICHIOB;

I)  PEryJspHBIX  TIOCTOSHHBIX  €XEKBapTAJbHBIX  JAUBUICHIOB  IUIIOC
JIOTIOJIHUTEIbHBIE BBIILJIATHI B KOHLE TI0Ja, KOrJa J0XOJ JOCTaTOYHO BBICOK WIIU
WHBECTUIIMOHHBIEC TOTPEOHOCTH KOMIIAHUW HEBEIUKH.

5.16 KakuMm 00pazom KakJ0€ U3 HIDKECIECAYIONINX H3MEHEHUH MOXKET MOBIUATH HA
cpennue (A7 BceX KOMNAHWH) KOX(P(UIMEHTH BBIIUIATH TUBHICHIOB IPU MPOYUX
PaBHBIX YCIOBHSX:

a) MOBBIIIEHNE CTAaBKU MEPCOHAIIBHOTO MOJI0XOTHOTO HAJIOra,

0) nubepanu3anusi aMOPTHU3AIMOHHBIX OTYHUCIEHUW B IEJIAX COKpPAIICHHs
MOJIOXO/JTHOT'O HAJIOTa, T.€. YCKOPEHHE CIIUCAHHUS C HAJOTOBBIX CUETOB;

B) MOBBIIICHUE TIPOIICHTHBIX CTABOK HAJIOTa;

T') yBEJIMUYEHHE KOPIOPATUBHBIX MPUOBLICH;

1) yXyIIIeHHe HHBECTHIIMOHHBIX BO3MOKHOCTEH;

€) pa3pelieHue KOpPIopalusM BBIYUTAaTh JUBUIECHIbI B HAJTOTOBBIX LEJX;

1) BHECEHHE M3MEHEHUI B 3aKOHOJATENILCTBO, YTOOBI KaK pealn30BaHHBIC, TaK U
HepeaJIn30BaHHbIE JOXO/bI OT IIPUPOCTa KaluTajia B Jr000i roa obsaraiocs Haloramu no
TaKWM K€ CTaBKaM, KaK JIUBUJICHIBI.

5.17 Kakue u3 cieyronux yTBepKICHUI HEBEPHBI:

a) Kak TpaBWJIO, KOPHOpalus HE HMMEeT NpaBa BBHIUIAYMBATH TUBUACHABI M3
YCTaBHOI'O KaIluTaia;

0) Kak MpaBWJIO, KOPIHOpALUs HE MMEET IMpaBa BHIJIAYMBATh AMBHJICHIBIO €CITU
SIBIISIETCS HEILTATEKECTIOCOOHOIA;

B) TOJYYEHHOE OJTOCPOYHOE MpHpalleHHe KamuTana o0araercs HaJoroM Ha
pUOBLIb;

I) OpraHu3aluy IUIATAT HaJoru Tojapko Ha 50% IMBHUIEHAOB, MOJYYEHHBIX OT
JPYrUX KOMIIAHUH.
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5.18 Ilotox mns BmamenslieB cobctBeHHoro kamutana (FCFE) paccmarpuBaercs
KaK OCTAaTOYHBIN IOTOK IIOCJIE IIOTAIICHUSI BCEX 065133T€JIBCTB KOMIIaHUH, B TOM YHUCJIC 110
Hayioram, 3aiiMam. [IpuBHIIErnpOBaHHBIC AKIIHH:

a) HE paccMaTpHUBAIOTCS Kak 00s3aTeIbCTBa KOMIIAHUM W BBIIUIATHI O HUM HE
BBIUYUTAIOTCS;

0) paccMaTpuBalOTCS KaK JJIEMEHT 3a€MHOTO KamluTala M BBIUIATHl MO0 HUM
BBIYUTAIOTCS HAPSAY C MIPOIEHTAMU 110 3a€MHOMY KaIluTamy.

5.19 PanuoHanbHBI WHBECTOp HE MEHSET CBOUX IPEINOYTCHUH OTHOCHTEIHHO
1[eJIeBON (DYHKITUU U SIBJISICTCS:

a) TPOTHBHUKOM pHUCKa, T.€. TpeOyeT BO3pACTAIOIICH KOMITCHCAIUU 3a OOJBIIHI
PHCK;

0) moOuTEeIEM PHCKA;

B) M30€raroiuM pucKa, T.e. He IPUEMJIET PUCKOBAHHBIE BApUAHTHI.

5.20 [IlonsTHMEe JUKBUIHOCTU JEATEIBHOCTH [0 KOMIIAHUU
[IOPa3yMeBacT:

a)  COOTHOUIEHME  MEXIy  TEeKyIIUMU  aKTUBAaMH U
00s13aTeNIbCTBAMHU, IPEBBIILIAIOIIEE SUHUILY;

0) BO3MOXHOCTH OBICTPOTO MTPEBPAILECHHS B ICHHI'M BCEX AKTHBOB KOMITaHUH;

B) I'€HEpPUPOBAHUE CBOOOJHBIX JEHEXKHBIX CPEICTB C YYETOM IOTAlICHUs BCEX

TEKYIIUX 0053aTEIbCTB M HACYIIHBIX KalTUTAJIbHBIX;
I') TEKYLIYIO TUIaTeKeCIOCOOHOCTb.

5.21 Poct koMIIaHUM (MHBECTUIMH U BBIPYUKH):

a) BcerJa co3JaeT CTOMMOCTh, TOITOMY KOMITAHHHM CIIEAYEeT CTPEMHUTHCS
HapalluBaTh 00bEMBI JAEATEIbHOCTH;

0) MOXET HE CO3/1aBaTh CTOMMOCTH.

5.22 OyHnamMeHTalbHAs OIICHKA KOMITAaHUU (CTOMMOCTh KOMITaHWH ) paBHa!

a) MPUBEACHHOMN OLIEHKE CBOOOHOIO JIEHE)KHOTO TIOTOKA;

0) NpUBEACHHON OLIEHKE JIEHEKHOT0 ITOTOKA IO ONEPALMOHHON NeATETbHOCTH;

B) IPHUBEIECHHOHN OLIEHKE COBOKYIHOIO JEHEKHOTO MOTOKa (IO OIepalloOHHOM,
MHBECTULIMOHHON U (PMHAHCOBOM NEATETBLHOCTH);

I') IPUBEACHHON OlIEeHKE OyXraiaTepcKol MpuObLIH.

5.23 VYmparneHuecko-aHamuTHYeckas koHmenuus BSC - 3To KoHIemus: a)
TpaHcoOpMallMM CTPaTerMYeCKMX 3aJad W LeJed B CHUCTEMY B3aMMOCBSI3aHHBIX
(MHAHCOBBIX MOKa3aTelel (aKIMOHEPHAasi CTOUMOCTh, 000PaYnBACMOCTh, TPUOBLILHOCTD);

0) TpaHchopMalMK CTPAaTETHYECKUX 33/a4 U LIeJel B CUCTeMY B3aUMOCBSI3aHHBIX
(GbuHAaHCOBBIX U HE()MHAHCOBBIX MMOKAa3aTeNel;

B) BBICTpAaUBaHMs IPUYMHHO-CIECICTBEHHBIX CBsi3ed MO  HE(PUHAHCOBBIM
MOKa3aTeNsiM, YYUTHIBAIOIIMM  YIOBIETBOPEHHOCTh KIHEHTOB, KadyecTBO OU3HeC-
IIPOLIECCOB;

I') MakCUMH3allMM TEMIIOB poCTa TEKyLIed NMPHOBUIM C y4EeTOM B3aUMOJCHCTBUS
NepCcoHaa, KIMEHTOB, BHYTPEHHUX OM3HEC-TIPOIIECCOB.
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5.24 3navenue prIHOYHON KAalTUTATU3AIMHA KOMITAHUU PACCUUTHIBACTCS KaK:

a) MPOU3BEICHUE PHIHOYHOW KOTHPOBKM OOBIKHOBEHHOH aKIMM Ha KOJUYECTBO
aKIui B oOpaleHnH (aKIMK, HMEIOIIUE CBOMX BIIAJICIIBIICR);

0) mpou3BeqeHUE HOMMHAjIa OOBIKHOBEHHOW aKIMM Ha KOJMYECTBO AaKUUWA B
oOpareHuu;

B) IIPOM3BE/ICHNE PHIHOYHBIX KOTUPOBOK aKIUI Ha KOJIMYECTBO aKIIHI B OMPIKEBOM
oOparteHuy (akum, oopaniarmuecs Ha OUpKe - IO KOTOPBIM IIUTH CICIIKH);

I') IPOU3BENCHUE PHIHOYHOW CTOMMOCTH OOBIKHOBEHHOM W MPHUBUIETUPOBAHHOM
aKIMH HA KOJIMYECTBO aKIUH.

5.25 OyHgameHTalbHAs OICHKAa KOMITAHWW, TPATUIIMOHHO pacCUYUThIBacMast
metoaoM DCF, moker ObITh IpeicTaBiieHa yepe3 nokasareinb EVA kak:

a) EVA peanuzyemblx KOMIIaHWEN IPOEKTOB;

0) mpuBeneHHoe 3HaueHue EVA peanns3yeMbIx MPOEKTOB U OyIyIIUX MPOEKTOB
KOMITaHHUH;

B) EVA nepcnekTUBHBIX TPOCKTOB KOMIIAHHUH.

5.26 Ilox crouMocThIO OM3HECA IOHUMAETC:

a) JCHS)KHAs OIICHKAa AaKTUBOB, KOTOpas MOXET OBITh IIOJIy4eHAa TIPH HUX
peaM3alyy Ha PhIHKE (JIMKBHMIAIIMOHHAS CTOMMOCTD );

0) GanaHcoBast OIICHKA aKTUBOB C y4ETOM HH(IISAIHH;

B) MHBECTHIIMOHHAS OLIEHKAa OyIYIIMX BBITOJ BiaJebIEeB KamuTala; I') HMEBIIas
MECTO I[€Ha CJICJIKH 110 TIPojIake OM3Heca.

5.27 PerHouHas kanurtanm3anus kommannn «Cubuedts» - 1204 mutH. ot Orta
OLIEHKa MOJTy4eHa:

a) Ha KOHKPETHYIO Jary;

0) Ha rox;

B) Ha MECHILL;

I') Ha KBapTal.

5.29 Ilokazarens EVA otpaxaer:

a) MPOLIEHTHOE MPEBBILIEHUE IOXOAHOCTH KOMITAaHUU HaJl TpeOyeMbIM YPOBHEM;

6) abcomoTHOE (B pyOJIsSX WIIM MHBIX JCHEXKHBIX €MHUIAX ) HapallleHHe CTOMMOCTH
3a IEpUO/;

B) CO3/IaHH€ CTOUMOCTH 3a psif JIET;

r) GyHIaMeHTalIbHYIO OIIEHKY OM3HEca Ha TeKYIIHIl MOMEHT.

5.30 VYBennueHuwe MepHoOAOB MONyYEHHs JCHEKHOTO MOTOKa P mpuBoguT mpum
IPOYMX PaBHBIX YCIOBHUSAX K:

a) YMEHBIIECHUIO TEeKYIIeH (IPUBEIEHHO) OLIEHKH;

0) yBEIMUYECHHIO TEKYILEH OI[CHKH;

B) HEM3MEHHOM OIIEHKE TOTOKA.
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Tema 5

6.1 Lenpro cIUsHUI 1 IMOTJIOIESHHUHN SIBJISCTCS:
a) YHUUYTOXKEHHE KOHKYPEHTA;
0) yBenuyeHue OOraTCTBa aKIIMOHEPOB MOTJIONIAOIICH KOMIIAaHUY;
B) YBEIMYCHUE OOraTCTBa aKIIMOHEPOB MOTJIOMAeMON KOMITAaHUH;
') yBeJIMYeHUE OOraTCTBA aKIIMOHEPOB MOTJIONIAOIICH U IMOTJIONAEMON KOMIIAaHUH.

6.2 K ucrouHukam yBeIMYEHHUS CTOMMOCTH I aKI[MOHEPOB OTHOCSITCS (Kpome
OJIHOTO):
a) yBelnueHne 00bEMOB MPOIAK;
0) PKOHOMHSI ITPOU3BOJICTBEHHBIX PAaCXO/I0B;
B) Oonee a3 (ekTUBHOE yIpaBJICHHE;
I') POCT 3apIUIaThl CIYXKAIIHX.

6.3 CpecTBOM ILJIAaTEXa 32 AKTUBBI U aKIIUU KOMITAHUU MOTYT OBITh:
a) JICHBT U,
0) ToBapsI;
B) aKIIVH;
T') ICHBI'H W aKIIWH.

6.4 MetogoMm omeHKH J(PQPEKTUBHOCTH CIUSHUAS MOXET OBITh (OIWH OTBET
HEBEPEH):
a) uncrtas npusencunas croumocts (NPV);
0) cpenHeB3BemieHHas croumMocTh Kanurana (WACC);
B) pubObLUIs Ha akimio (EPS);
r) NPV u EPS.

6.5 Koria koMnaHust IpuBaTH3UPYETCS:
a) OHa W3 YacTHOM mpeoOpa3yeTcst B MyOIuYHYIO;
6) oHa npeoOpasyercs U3 MyOJINYHON KOMIIAHUM B YaCTHYIO;
B) OHA M3 3aKPBITON aKIIMOHEPHOW KOMITAaHUH MPE00Pa3yeTcsi B OTKPBITYIO;
T') OHa MPEeBPAIIAETCS B XOJINHT.

6.6 UTO HE OTHOCHUTCS K BHAAM CIIHSHHS:
a) TOPU3OHTAIBHOE CIUSHUE;
0) BepTHKAIbHOE CIIHUSHUE;
B) CUHEPIHUS;
I') KOHIJIOMepar.

6.7 lHBeCcTHLIMY KOMITAHUHM MOTYT ObITh HAaIIPaBJICHbI HA:
a) BHYTpPEHHEE PACUINPEHUE;
0) BHEIIHUE paclIMpeHHe;
B) BHyTPEHHEE M BHEIIHHUE PACIIUpPEHHE.
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6.8 KakoBbI mpruuHbI 00pa3oBaHust OM3HEC-KOMOWHAIIHIA:
a) JIydIee NCIOIb30BaHNe IPOU3BOJICTBEHHBIX U YIIPABICHYECKUX PECYPCOB;
0) Jyd1ee UCTIONb30BaHUE (PUHAHCOBBIX PECYPCOB;
B) YCHWJICEHUE PHIHOYHBIX MO3HITHIA;
I') Iepexo KOMIIaHUU B IPYTYIO OTPACHb.

6.9 OGpa3oBaHNe SKOHOMUYECKON OM3HEC-OPTaHU3aIlNH C TIOJHBIM KOHTPOJIEM HaJl
SKOHOMUYECKUMH IPOLIECCAaMH MOXKET OBITh B (hopme:
a) MOKYIKa, MPHOOpETeHHE;
0) morJoIeHue;
B) CIIUSIHUE, O0BhEINHEHUE;
') COBMECTHas AEATEILHOCTb.

6.10 CoBMecTHBIE OpraHu3anuu o GopMe MOryT ObITh:
a) 100pOBOJILHBIC;
0) BpaxeOHBIC,
B) COJIUJIAPHBIE;
T') IPUHYIUTEIbHBIE.

6.11 Ot BpaxaeOHBIX MOTJOUICHUH CYIIECTBYIOT CpEACTBa OOOPOHBI, KOTOPbHIE
JIEJIATCS Ha CPECTBA 3alUTHI:
a) 710 IPEIIOKEHHS O TIOKYTIKE;
0) rmociie npeIoKEHHs! O TIOKYIIKE;
B) HE 3aBUCST OT BPEMEHHU MOCTYIUICHUS MPETIOKEHUI O TTOKYIIKH;
T') MPENOJIaraloT HATMYUE 3alUTHBIX MEXaHU3MOB MPU YUPEKJICHUN KOMIIAHUU.

6.12 YroObl mNOJaBUTH CONPOTUBICHUE MEHEKEPOB CJHIeNKaM CIUSHUH U
MOTJIOLIEHUH UCIIONB3YIOT:
a) «30JI0ThI€ APALTIOTHI»;
0) 4aCTHUYHYIO OIIaTy MEHEPKEpaM ONLIMOHAMHU Ha aKI[UM KOMIIaHWUH;
B) OILJIATy JI€HbraMu;
I') oIJIaTy cCOOCTBEHHBIMH AKIIUSMHU.

6.13 Tlpu oreHKe COCTOSTHUS C KOHCOMUAANUEH B TON WJIM HHOW CTpaHEe KIIFOUEBBIM
BOTIPOCOM SIBJISICTCSI:
a) YTO KOHCOJUINPOBATH;
0) KaK KOHCOJIHMIUPOBATb;
B) JIJIsl KOTO KOHCOJHMAUPOBATS;
T') HACKOJIBKO 00s13aTeIbHA KOHCOUIAITHS.

6.14 OcHOBHBIE METO/ABI Y4€Ta MHBECTULIHUIO B TOM YHUCIE U NPU CIHUSHUIX U
MTOTJIOIICHUSX :
a) METOJI TOKYIIKH;
0) METOJT CIIpaBeUTMBOY CTOUMOCTH HHTEPECOB;

166



B) METO]I MPOTIOPITMOHATHFHON KOHCOIUAAIINH;
') METOJ] A0JIEBOTO Y4aCTHS.

6.15 MOTHUBBI CIMSIHUN U TTOTJIOIIEHHMN:
a) TIOJTyYCHHE ONEPAITMOHHON CUHEPTHH;
0) mosrydeHue GUHAHCOBON CHHEPTHH;
B) CHHMIKEHHUE U3JIEPKEK U POCT MPUOBLIN KOMITAaHUU;
') CHUKCHHE CTOMMOCTH 3aUMCTBOBAHMUSI.

6.16 MeHe)KMEHT MOIVIOIIAONIEH KOMIIAaHUU 4acT paccMaTpuBaeT cieinky M&A
Kak:
a) BO3MOKHOCTb B IAJIbHEUIIIEM YBEIUYUTH CBOIO 3HAYMMOCTh U PEMyTallUIO;
0) BOBMOYKHOCTb B JaJIbHEHIIIEM YBEJIIMYUTH CBOW TIOJIUTHYECKHUI BEC;
B) BO3MOKHOCTb B JJAJIbHEHIIIEM YBEIMUNUTh BO3HArPaXk/IeHUE 32 CBOU YCIIYTIH;
T') OTBJICYECHHE aKI[HOHEPOB OT PEaIbHOM OLIEHKH (P PEKTUBHOCTH JICUCTBUI MEHEKEPOB.

6.17 CuHeprus npu UHTETpALMK ABYX KOMIIAHUWA BO3HUKAET B CIlly4ae, €Ciu:
a) o0beIMHEHHAs! KOMIIAHUSA TTOCJIE UHTETPAIMKU CTOUT JOPOKE KOMITAHUM, Y4aCTBYIOIIUX
B C/IETIKE;
0) oObeIMHEHHAs! KOMITAHUS TTOCJIE UHTETPAllK YCHIINBACT KOHKYPEHTHBIC TTO3UIINH;
B) OObeIMHEHHAs KOMIAHHs IOCJIE€ WHTErpaluy YBEJIMYMBAET AUBUACHIHBIC BBHITLIATHI
aKIIMOHEpPaM B KPAaTKOCPOYHOM IEPUOJIC;
r) oObeAMHEHHas KOMIAHHS IOClIe HHTErpaluyd OOeCreurBaeT POCT PEHTA0ETbHOCTH
CcOOCTBEHHOI0 KamnuTana.

6.18 ®uHaHCOBas MHTETpalds KOMIIAHUKW C TOYKHM 3PEHHsI TOCYAapCTBAa HUMEET
HOCJECTBHSL:
a) obecrieueHue MOBBIIIEHNE YPOBHSI 3aHATOCTU HaCEJICHUS;
0) obecneyeHre 3aUTy KOMIIAHUU OT (PMHAHCOBOTO Kpaxa;
B) MOBBIIICHUE HHTETPAIIMH C IPYTUMHU KOMITAHUSIMH OTIPEIETIEHHOTO CEKTOpa SKOHOMHUKH;
I') CHI)KEHHE YPOBHSI KOHKYPEHIIMM Ha PBIHKE.

6.19 luBepcudukanus npou3BOJICTBA IPH UHTETPALIUN KOMITAaHUH (C TOYKHU 3pEHUS
(UHAHCOBBIX MMOCJIECTBUI) MOXKET UMETH 1IEJIBIO:
a) (opMHUpOBaHHME J0XOA0B, KOTOPbIE MOTYT CYIIECTBEHHO pa3iMyaTbcs B pPasziIMYHBIC
CTaIMd SKOHOMUYECKOTO 1HKIIa;
6) mpuoOpeTeHne MPOU3BOJCTB, KOTOPBIE MOXHO HMHTETPUPOBATH B MPOM3BOJCTBEHHBIH
LUK (CBsI3aHHAs TMBEpCUpUKALNSA);
B) MpHOOpETeHHE TMPOU3BOJACTB, KOTOpPBhIE HE CBS3aHbl C IOIMJIOIAEMON KOMITAaHUEH
(HecBsi3aHHAs IUBEepCUUKALINA);
I') HE MpeIoJaraeT nojyuyeHre Kakoi-1uo0 BBITOBI B IPOM3BOACTBEHHOH cdepe.

KpnTeplm OI€CHKH BBINNOJHCHHUSA TECTOB:
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100-86 6amioB BBICTABISETCS, €CJIM CTYJSHT BBIMOJHUI BCE 3aJaHUS
tecta. DaKTUYCCKUX OIMNOOK, CBA3aHHBIX C TOHUMAHHEM ITPOOJIEMEBI, HET.

85-76 6amnoB — BEITIOIHEHO 2/3 3amanus Tecta. DakTHYSCKUX OMINOOK,
CBSI3aHHBIX C TIOHMMaHHEM IPOOJIEM, 3aJI0KCHHBIX B COJCPIKAHHE TECTOBBIX
3aJJaHUM HET.

75-61 Oann — BemoaHeHo 1/3 3amaHusa Tecta, pabora. PaKTUUECKUX
OIIMOOK, CBSA3aHHBIX C TOHUMAHUEM MPOOJIEMBI, HET.

60-50 OamIoB — 3a7aHKs TECTA BLIIIOJHEHEI MeHee, yeM Ha 1/3.

YCTHBIN ONIPOC 10 M3y4YaeMbIM pa3jesiaM U TeMaM Kypca

VY CTHBIN OMPOC CTYACHTOB MPOU3BOIUTCS HA MPAKTUYECKUX 3aHATUIX B
TeYeHUE Y4eOHOro CeMecTpa MO MEpe HU3Y4YCHHsS CTyJACHTaMH OTAEJIbHBIX
pazznenioB U TeMm Kypca. IIpu MoAroToBke YCTHOrO OTBETa OOydaromieics
JOJKEH MPOAEMOHCTPUPOBATh yMeHUE 3P(HEKTUBHO padbOTaTh Kak ¢ y4eOHO-
METOAUYECKUMHU MaTepuaiamu, MpeJOoCTaBICHHBIMHA MPENOoIaBaTeIEM, Tak U
C JpPYrdMH HUCTOYHMKAMH HWH(OpMAIMU; T[OKa3aTh CTENEHb T'OTOBHOCTH
CTYAEHTA K BBIIIOJIHEHUIO MPAKTUYECKUX 3a1aHUM. Y CTHBIM OTBET HALIEJIEH HA
OIICHKY YMEHHUS OOBSICHSITH CYIIHOCTD SIBJICHUH, MTPOIIECCOB, COOBITHI, 1€/IaTh
BBIBOJIbI M OO0OOIIEHUS, JaBaTh apryMEHTUPOBAHHBIE OTBETHI, MPUBOIUTH
OpUMEPBI; CBOOOAHO BIAJACTh MOHOJIOTHUECKOW pPEUYbl0, JIOTUYHO U

IIOCJICA0BATCIIbHO U3J1araTh OTBCT.

KpuTtepum o1ieHKH YCTHOTO OTBETA:
100-85 GanyoB - ecnu OTBET MOKA3bIBAET MPOYHBIE 3HAHUS OCHOBHBIX
MPOIIECCOB HM3y4aeMOW TMpeAMETHOW OOJacTH, OTIMYaeTcs TIyOWHOUW U

MOJIHOTOU PACKPLITHUA TCEMBI; BJIAACHUC TCPMUHOJOIHYCCKHUM allllapaToM;
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yMEHUE OOBSCHATh CYIIHOCTh SBJICHHM, MPOLECCOB, COOBITHH, Aenarh
BBIBOJIBI M 00OOIIEHUs, /aBaTh ApryMEHTHPOBAHHBIE OTBETHI, MPUBOIUTH
IpPUMEPBI; CBOOOJHOE BIAJCHHE MOHOJOTHYECKOW pEubl0, JIOTUYHOCTh H
MOCJIEA0BATEIbHOCTh OTBETA; YMEHHUE MPUBOJIUTH IMPUMEPHI COBPEMEHHBIX
po0sIeM U3ydaeMoi 00J1acTH.

85-76 - OamnoB - OTBET, OOHAPYXKWBAIOUIMK TMPOYHBIC 3HAHUS
OCHOBHBIX TMIPOLIECCOB HM3y4yaeMOW TMpEeAMETHOW 0O0JacTH, OTIUYaeTCs
[IyOMHOM W TOJHOTON PAcCKpBITHS TEMbI; BIIAJIEHUE TEPMUHOJIOTMYECKUM
anmnapaToM; yMEHHE OOBSCHITH CYIIHOCTb, SBJIECHUMN, MPOIECCOB, COOBITHIA,
Jenath BbIBOJBI W OOOOLIEHMs, JaBaTh AapryMEHTUPOBAaHHBIE OTBETHI,
NPUBOJUTh TPHUMEPHI; CBOOOJHOE BIAJEHUE MOHOJOTUYECKON pEYbIo,
JIOTUYHOCTH U IMOCJIEN0BATEIBLHOCTh OTBETA. OHAKO JTOIYCKAEeTCs OJHA - JIBE
HETOYHOCTH B OTBETE.

75-61 - 6amn - o1eHUBaeTCs OTBET, CBHICTEILCTBYIONTNH B OCHOBHOM O
3HAHUHM TIPOIECCOB HW3Yy4aeMOW TMpPEeaIMETHON OOJacTH, OTIUYAIOIIHIICS
HEJOCTAaTOYHOW MTYOMHOUM M MOJTHOTOM PACKPBITHS TEMbI; 3HAHUEM OCHOBHBIX
BOIPOCOB TEOpuUH; cliabo c(HOpPMUPOBAHHBIMU HAaBBIKAMM aHAIM3a SIBICHUH,
MPOLIECCOB, HEJOCTATOYHBIM YMEHHEM JaBaTh apryMEHTUPOBAHHBIE OTBETHI U
NPUBOJIUTH PUMEDBIL; HEJ0OCTATOYHO CBOOOTHBIM BJIaJICHUEM
MOHOJIOTHYECKOW PEYbI0, JIOTMYHOCTBIO M IOCJIEA0BATEIBHOCTBIO OTBETA.
JlomyckaeTcsi HECKOJIbKO OLIMOOK B COJIEpKAHUU OTBETA; HEYMEHHUE MPUBECTH
OpUMEP pa3BUTUS CHUTyalud, IPOBECTH CBA3b C JPYIUMH acleKTaMu
u3ydaeMoi obacTu.

60-50 OamnmoB - OTBeT, OOHAPYKMBAIIIMK HE3HAHUWE MPOIECCOB
U3y4aeMou MpeaMEeTHON 00JIacTH, OTIUYAIOIIUICS HETTYOOKHM PaCKPBITHEM

TEMbI; HC3HAHHCM OCHOBHLEIX BOIIPOCOB TCOPHH, HGC(i)OpMPIpOBaHHBIMI/I
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HaBBbIKaMH aHaJIn3a HBJ’IGHI’Iﬁ, IMPOLECCOB, HCYMCHHECM JaBaTb
APryMCHTHPOBAHHBIC OTBCTHI, ci1a0bIM BJIaACHHNCM MOHOJIOTHYECKOMN PCYbLO,
OTCYTCTBHUCM JIOTUYHOCTHU U ITIOCJIICAOBATCIILHOCTH. I[OHYCKaIOTCﬂ CCPBC3HLIC
OIIMOKN B COACPKaHNN OTBCTA, HC3HAHHUC COBpeMeHHOﬁ HpO6JICMaTI/IKI/I

U3y4aemMoil 001acTH.

3amura pe3yJbTaTOB CAMOCTOATEIbHO BBINOJTHEHHBIX
NPAKTHYECKUX 3aJaHUI

3amura pe3ynbTaToOB CaMOCTOSATEIBHO BBINOJHEHHBIX MPAaKTHYECKUX
3aJlaHAl NpeyCMaTpUBAET BJAJCHUE CTYJCHTOM IPHUKIAJHBIMA HaBbIKAMHU
UCIIOJIb30BAaHUSI KOHKPETHBIX METOJOB M NPUEMOB OOOCHOBAHMS PELICHUMN
(¢uHAHCOBOrO MeHEeIKMeHTa. JIoMKHBI OBITh MPAaBUIBLHO BBIIOJHEHBI
AQHAJIMTUYECKUE PACYETHI, NPUCYTCTBOBATH PA3BEPHYTAS SKOHOMMYECKAs
WHTEpIIpETalnsl UX pe3yJbTaroB. [IpuMeHseMbIi MHCTPYMEHTApUM TOJKEH
OBITh MPOWLIIOCTPUPOBAH COOTBETCTBYIOIIUMHU (OPMYyJIaMU, MOJEISIMH,
rpadukamu. [Ipu ocyniecTBiIeHMN pacy€THON YacTU 3aJJaHUi 11e51eco00pa3Ho
UCIIOJIb30BaHUE  KOMIBIOTEPHBIX  IporpamMMm  (1I€JIecOo00pa3HOCTh U3

MPUMEHEHUS U BUJ OTIPEAEISIOTCA 00yJatouuMCcs CaMOCTOSITENIBHO).

Kpurepun oieHKH pe3yibTaTOB CAMOCTOSITEIbHO BbINOJIHEHHBIX
NMPAKTUYECKUX 3aTAHUM:

- 100-86 GamyoB BBICTABISETCA, €CIM CTYJAEHT BbIpa3usl CBOE MHEHHUE
no rmnpoOieMe, 3aJ0KEHHOM B KOHTPOJIBHOM MPAKTUUYECKOM 3aJaHUM,
apryMEHTHUPOBAJl €ro, TPAaMOTHO OMpPENeINB COACpNKAHHE MPOOIEeMbl WU
UHCTpyMEHTapuil pemeHus 3aaanus. CTyIeHT riTyOOKO 3HaeT TeOPETUUECKHE

ACIICKThlI IIPUMCHCHHA M BJIAJACCT INPUKIAIHBIMKU HABBIKAMH HCIIOJIB30BAHUS
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KOHKPETHBIX METOJIOB M MNPUEMOB OOOCHOBAaHUS pEIICHU (UHAHCOBOTO
MeHekMeHTa.  [IpaBUJIBHO ~ BBIMOJHEHBI  AHAJTUTHUYECKUE  PACUETHI,
MPUCYTCTBYET pa3BEPHYTasE SKOHOMHUUYECKAsI MHTEPIPETAIHS UX PE3YJIBTATOB.
[IpumeHsieMblli ~ HUHCTpYMEHTapuili  NPOWJUIIOCTPUPOBAH:  MPUBEICHBI
COOTBETCTBYIOIIUE GOPMYIIbI, MOAENH, rpaduku u T.4. [Ipu ocymiecTBieHnn
pacUy€THOM YACTH 33JaHUM TOOUIPSETCS MCIIOJIb30BAHUE CTAaHIAPTHBIX U
WHUBUTyAJIbHBIX KOMIIBIOTEPHBIX MTPOTPaMM.

- 85-76 OammoB — paboTa XapaKTEpU3YETCs CMBICIOBOMN
IIETbHOCTHIO, CBS3HOCTBIO M TOCIICIOBATEIIPHOCTHIO M3JI0KCHHUS, JTOMYIICHO
He Oosiee OHOM  OMMOKM TpU OOBSCHEHHWU CMBICTA WM COJEpKAHUS
npobiemer. [lpm  apryMeHTamwm  CTYACHT JEMOHCTPHpPYET 3HAHUE
HOPMAaTUBHO-TIPABOBOM 0a3bl (brHaHCOBOTO MEHE[KMEHTA.
[Ipo/IeMOHCTPUPOBAHBI TPAKTUYECKHE YMEHUS M HaBBIKU. {DaKTUYECKUX
OIMOOK, CBS3aHHBIX C MOHMMAHHEM TMpOoOJIeMbl, HEeT. JlomymieHsl oqHa-aBe
omrOKu B 0hOpPMIICHUH PaOOTHI;

— 75-61 Gamn — CTYJAEHT MPOBOAMT JIOCTATOYHO CAMOCTOSITEIbHBIN
aHaIM3 OCHOBHBIX JTallOB W CMBICIOBBIX COCTABJISIFOIINX IPOOJIEMEI;
noHMMaeT O0a30BbIE OCHOBBI U TEOPETUYECKOE OOOCHOBAHUE MPOOIIEMBI,
3QJI0)KEHHOM B KOHTPOJIBHOM  NPAaKTHYECKOM 3agaHuu. B 1menom
OPHUEHTUPYETCS B HOPMATHBHO-TIPABOBBIX MaTepuajgaxX, ONPEACIISIOIINX
OTIEpAIMOHHYIO JeATEIHHOCTh KoMIaHui. Jlomymnieno e 6osee 2 ommodoK B
CMBICIIE WM COJEPKaHUU MPOOIeMbl, 0hOPMIIEHUH PaOOThI;

- 60-50 OannoB — 3ajaHuE BBINOJIHEHO HE MO BCEM ITyHKTaM,
dbparmenTapuo. OcwmpicieHrne U (GOPMYITUPOBKA MPOOIEMBI HCCIEAOBAHUS
HOCSIT MTOBEPXHOCTHBIH XapaKkTep. OTtcyTcTBYyeT BCECTOPOHHSISI

WHTEPIIPETALNs PEe3yNbTaTOB AHAINTUYECKUX PAcdYETOB. JlOMyIIEHO TpU WU
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Oonee oOmMUOOK B CMBICIIOBOM COACPKAaHHUU IIPAKTHYCCKOro 3aJaHuAad U

odopmiieHHHU pabOTHI.

MeToan4yeckue peKOMeHAal UM, ONpeAe/ s olMe Npoueaypbl
OLICHNBAHMS Pe3yJIbTATOB OCBOCHUS JUCHUIIIMHBI

Texkymas arrecraumsi cTyaeHTOB. Tekyias aTTecTalusi CTyACHTOB
no juciyiuiiHe «MDUHAHCOBBI MEHEDKMEHT» IIPOBOAWUTCS B COOTBETCTBHUM C
JIOKJIbHBIMA HOPMAaTUBHBIMU akTamu [IBOY u siBisiercst 00s3aTeNbHOM.

Texkymas arrecramus no aucuuiimHe «OHUHAHCOBBI MEHEIHKMEHT»
npoBoAuTcs B (GOpMe KOHTPOJIBHBIX Meponpustuil (cobecenoBaHue,
BBINIOJIHEHUE KOHTPOJIbHBIX MPAKTUYECKHX 3aJaHWi, 3alluTa pe3yJbTaToOB
NPAKTUYECKUX 3aJaHUM JJIs1 CaMOCTOSITEIbHOTO PELICHMsI) MO OLIEHWBAHUIO
(baKTUYeCKUX pe3yJbTaTOB OOYYEHHUsSI CTYJIEHTOB U  OCYIIECTBISETCS
BEJIyIIUM TMPENOAABATEIEM.

OObeKkTaMH OILICHUBAHMSI BHICTYTIAOT:

- y4eOHasi AMCLHUIUIMHA (aKTUBHOCTh Ha 3aHSTHSIX, CBOEBPEMEHHOCTH
BBIIIOJIHEHHS Pa3jIUYHBIX BHJOB 33JaHUM, IOCEIIAEMOCTh BCEX BHJOB
3aHSTUHN M0 aTTECTYEMOMN JUCHUTUIUHE);

- CTENEHb YCBOEHUS TEOPETUYECKHUX 3HAHUM (coOece10BaHue);

- YPOBEHB OBJIA/ICHUS IPAKTUYECKUMU YMEHUSMH U HABBIKAMH 10 BCEM
BUJaM y4eOHON paboThbl (BBIMOJHEHUE KOHTPOJBHBIX MPAKTUYECKUX
3a7laHui );

- pe3ynbTaThl CAaMOCTOSATENbHOW paboThl (3aluTa pPe3yiabTaToOB
MPaKTUYECKUX 3aJJaHUI JJI CAMOCTOSITENIbHOTO PEIICHHUS).

IIpomexxkyToyHass  arrecrauuMs  CTyAeHTOB.  [Ipomexyrounas

arrecranusa CTYACHTOB II0 JHUCHUIIIIMHE «DuUHAHCOBBIN MCHCIKMCHT
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MIPOBOAUTCS B COOTBETCTBUHU C JIOKAJIbBHBIMM HOPMATUBHBIMU akTamu J[BOY
U SIBIISIETCS 00s513aTE€IBbHOM.

[To muciumuinae «®OUHAHCOBBIA  MEHEKMEHT»  IPEAYCMOTPEH
HK3aMEH.

Kparkasn XapPaAKTePUCTUKA npoueaypsbl NpUMEeHeHHs
HCII0JIb3YyeMOr0 OLICHOYHOI'0 cpeacTBa. B pe3ynbrare mocemeHus JICKIni,
NPaKTUYECKUX  3aHSATUH W CaMOCTOSITENIbHOM  pabOThl  CTYHEHT
MOCIIEIOBATEILHO OCBAMBAET MATEpHUabl TUCUUILUIMHBI U U3y4aeT OTBETHI Ha
BOIIPOCHI K 3K3aMEHY, IPEACTABIECHHbBIE B CTPYKTypHOM 35ieMenTe @OC IV.1.
B Xone mpomexyTOYHOW arTecTaluu CTYACHT TOTOBUT WHAWBUIYaJIbHOE
MPAaKTUYECKOE 3a4eTHOE 3ajJaHue (MHAUBUIYyAJIbHOE 3a4€THOE 3aJlaHue
pa3menieHo B cTpykrypHOM 3ieMeHTe DPOC 1V.2). Kputepuu oOleHKH
CTyA€HTA TIPY BBIIIOJHCHUM MPAKTUYECKOTO 3aJaHUsl TPEACTABICHbI B
ctpyktypHoM 3siemente OC IV.3. Kpurepun oneHKH TEKYyIIENW aTTeCTalun
— KOHTpOJIbHAs TMpOBEpKa 3HaHWM (cobeceqoBaHWE, WHAUBUAYAJIHLHOE
MPAKTUYECKOE 3a/laHuE, KOHTPOJIBHOE MPAKTUUECKOE 3a/IaHUE) TTPEACTaBICHbI

B cTpyKTypHOM 3nemenTe ®OC V.
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