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1. Ilepeuyenn

IVIAHMPYeMBbIX

pe3yJIbTaTOB

Oﬁy‘{el{lflﬂ mo AUCHHUIIJINHE, COOTHECCHHbIX

INIAHMPYEMBbIMH Pe3yJIbTATAMH OCBOCHHUsI 00pa30BaTeIbLHOM NPOrpaMMbl
[Iponecc u3yuyeHus: TUCHUILIMHBI HampaBlieH Ha GopmupoBaHue cieayroumx kommnereHuuii OII BO
U OBJIQJICHUE CIIETYIOIIUMU pe3yJibTaTaMi 00yUYeHHS MO AUCLUIIIUHE:

Kon u HanmeHoBanue Kon u [lepedeHb UIaHUPYEMBIX PE3yJIbTATOB 00YUYECHHUS IO
KOMIIETEHIIUN HalMEHOBaHUE JTUCIUILTNHE
UHINKATOpa
JOCTH)KEHUS
[IK-1 Cnoco0en | TTIK-1.2 3HaeT
dbopmupoBare  craHaapTel | DopMHUpPYET U | KIIIOYEBBbIC BHYTPEHHUE U BHEIIHKE (DAKTOPHI PUCKOB B
CTpaTeruuecKoro HCIOIb3YET JeSTeNIbHOCTU KOPIOopauu 171l GOpMHUPOBAHUS CTaHIapTa
pEryaupoBaHus  Ipolecca | CTaHaapT yIpaBICHUS PUCKAMU
yIpaBICHUS PHCKaMH | CTPATeTHICCKO | ymeeT
KopIopannu 1o - o0pabarpiBaTh MH(OPMAILIKIO TI0 PUCKAM B OT-pacid U B
perympoBaHus | opranuzanuu (08.018 E/01.8 V.3);
lporecca - UCIIOJI30BaTh KOPIIOPATUBHBIE PEITIAMEHTHBIE JOKYMEHTHI
YHpaBJICHUA IO MPOLIECCY YIIPABIEHUS PUCKAMU
pucKaMu B BJajeeT HABLIKAMH
ACATCIBHOCTH | _ apanusa u MHTEpIpeTALMH BHENIHUX U BHYT-PEHHHX
Kopropatmn (aKTOpOB JEATETHHOCTH KOPIOPAIH;
- OLICHKM CHUCTEMBI BHYTPEHHETO KOHTPOJIS U YIPABICHUSA
Ou3HEC-pUCKaMU
[IK-2 Cnoco0en | I1K-2.1 3HaeT
UICHTU(QUIIMPOBATH u| Unentuummp |- comeprkanue, 3J€MEHTHI U IPUHIIMIIBI ITpoIiecca
U3MEpATh (uHaHCOBBIE | YET U orneparuBHoro miuanuposanus (08.018 E/02.8 3n.3);
pucKH, (bopMHpPOBATh | OLICHUBACT - METOZIOB U TEXHOJIOTUI aHallu3a PUCKOB
KOPIOPATUBHYIO ~ CHCTEMY | PUCKH B LIEISIX | ymeeT
YIIpaBJICHHUA pPUCKaMH ONTHMM3ALNKN | - aqHaTM3UPOBATh BHYTPEHHHUM M BHEIIHUM KOH-TEKCT
KOPIIOPAaTUBHOT | hyHKIIMOHUPOBAHUS OpTaHU3aIlMM U YCTAaHABIUBATh CBS3U C
O pUCK- nporeccom ynpanienus puckamu (08.018 E/02.8 V.2);
MEHE/DKMEHTA |- puMeHATh HHPOPMALIUIO AJIs Pa3paboTKu aTbTePHATUBHBIX
BapUAHTOB ()MHAHCOBBIX PEIICHUH, 000CHOBAHUS W MPUHATHS
ONTUMAIIHO-TO BapHUaHTa C MO3UIIMIA COOTHOIICHHUS
PHUCK-J0XOIHOCTh B JESATEIILHOCTH KOPIOPaLUU
BJIaJieeT HABBIKAMH
- IpuHATHSA YPPEKTUBHBIX (DUHAHCOBBIX PELICHHUM B LIETISAX
OITUMU3ALUN KOPIIOPATUBHOIO PUCK-MEHEIKMEHTA
[1K-2 Cnocoben | T1IK-2.2 3HaeT
UICHTU(PUIIMPOBATH u|BeicTpanBaeT |- OCHOBBI MOJIUTUKU YIIPABJICHUS PUCKAMH B JAESITEILHOCTU
U3MEpAThH (uHaHCOBBIE | CUCTEMY KOPIOPAILUH € y4ETOM (OPMUPYIOLIUXCS TPEHI0B Pa3BUTHS
pucKH, (hopMupoOBaTh | yrpaBiIeHUs (bMHAHCOBBIX TEXHOJIOTUI
KOPIIOPAaTHBHYIO ~ CHCTEMY | KOPIIOPATUBHBI | ymeeT
YIpaBJICHHA pUCKaMH MU PUCKaMHU € | - orjeHUBaTh Y(PHEKTUBHOCTH MOCTPOCHUSI U BHEAPEHUS
y4eTOoM CHUCTEMBI YIIPABJIECHUS PUCKAMH U IIPOLECCA YIIPABICHHUS
opmupyromX | prckamu (08.018 E/02.8 V.7);
Cs TPCHIIOB BJIa/IeeT HABBIKAMH
pasBUTHA - MIECHTU(UKALMA U yIIPABIECHUS PUCKAMH C LETBIO
(bHHaHCOBLEX MaKCUMU3AIUN CTOUMOCTU KOPIOPALIUK;
TEXHOJIOTHI

- (popmMupoBaHUS «KapThl PUCKOBY» KOPTIOPAIHH;
-IIPUMEHEHUS] CUCTEMHOTO MOAX0/1a, MO3BOJISIONIETO
IUTAHUPOBATh U OCYIIECTBIATH JOITO-CPOYHYIO AESTENBbHOCTh
OpraHU3allnu;

- BJIQICHNS SKOHOMHUYECKUM MEXAaHU3MOM OOOCHOBaHMS
WHBECTUIIMOHHBIX PEIIECHUN C y4eToM (haKTOPOB PHCKA.




3HaeT

- COBPEMEHHBIM MHCTPYMEHTAPHUI CTOMMOCTHOIO YIIPaBJICHUS
KOPIOPaTUBHBIMU (pHHAHCaMU;

- METO/Ibl OLIEHKU U MPAKTHUUECKOIO yIpPaBICHUs aKTHBaMU,
COOCTBEHHBIM U 3a€MHBIM KalWTaJIOM, HHBECTULIUAMHU

yMmeeTt

- BBISIBJISITH, PETUCTPUPOBATH, aHATU3UPOBATH U
KJIaCCU(UIIMPOBATh PUCKHU M pa3padaThiBaTh KOMILIEKC
MmeporpusaTuii o ux muanmmzanuu (08.037 F/01.7 V.3);
- IPOBOJUTH aHAIW3 AesiTeabHOoCcTH opranu3aruu (08.037
F/01.7 V.11);

- UCTIOJIb30BaTh COBPEMEHHBIE METO/IbI IIPOTHO3UPOBAHMUS,
aHaJIM3a U OIIEPATUBHOIO YIIPaBIeHUS (DMHAHCOBBIMH
MOTOKaMHU KOPIIOPAIINH;

- IPUMEHSTh COBPEMEHHBI MHCTPYMEHTApUI yIpaBiIeHUs
KOPIIOPAaTUBHBIMU (PTHAHCAMH.

BJajieeT HABbIKAMH

- OIICHKH TeKyIiero cocrostaust opranuzanuu (08.037 F/01.7
TA.1);

- HCTIONIb30BaHMSI METOIOJIOTUYECKUX OCHOB yIPABICHUS
CTOUMOCTBIO Ml CTPYKTYPOH KaluTalla KOPIIOpaIny;

- IPUHSATHUS CTPATETHUECKUX U TAKTUYECKUX PEIICHUN B
00J1acTH ympaBicHus (UHAHCAMHU KOPITOPAITUH,
00ecTeunBaroINM €€ yCTOHUnBOe (DMHAHCOBOE Pa3BUTHE

2. Hepeqeﬂb OICHOYHBIX CPEACTB 110 TMCHUIIJINHE

O1IEHOYHOE CPENICTBO
= Kon nunaukaropos 1 pel
3 MIPOBEPKHU PE3yJIHTATOB
Ne Hammvenoanwme pazaena/TeMsl g JIOCTHOKEHHUS
2 . JOCTHIKCHHSI HHINKATOPOB
© KOMICTCHIHH KOMITETEHIIU I
| 1 pasnen. KoHientyanbHbIe OCHOBBI KOPIIOPATHBHBIX
" | dunancos
1.1. | ®uHaHCOBAS MOJIENb aHATIM3a KOMIIAHUT 3 TK-2.1, TIK-3.1 YeTHbii onpoc
12 OyHIaMCHTAIFHBIE  KOHIICTIIIUM W COBPEMCHHBIC — TCOPHH 3 [K-2.1, [IK-3.1 CobeceioBanme
" | kopnopaTHBHBIX (HHAHCOB
1.3. | Konrponbhas Touxa Nel 3 IK-2.1, [IK-3.1 Konrponsnas pabora
) 2 paznen. [IpuknagHpie aCIEKTHl YIPABICHUS
" | kopriopaTuBHBEIME (DUHAHCAMH
IIpakTHKO-OpHEHTHPOBAHHBIC
TK-2.1, [IK-2.2, P p P
2.1. | HBeCTHIIMOHHAS MOMMTHKA KOPHIOPALIKH 3 MK-3.1 3ajiati 1 CUTyallHOHHBIC
3a1a4u
29 CTpykTypa KamuTana KOPIOPAIMH. BiusHUE CTPYKTYpHI 3 MK-2.1, TIK-3.1 3anaun
" | karuTana KOpIopauy Ha PUCKH KOPIIOPAIHH.
2.3. | ®uHAHCOBHIH PHCK-MEHEIKMEHT 3 TK-1.2, 11K-2.2 Cobecenopanme
IIK-2.1, I[1K-2.2, 3
2.4. | ®UHAHCOBHII AHATH3 TOXOTHOCTH KOMITAHUN 3 MK-3.1 afadu




2.5. | Crparermueckue aceKThl KOPIIOPATHBHEIX (PHHAHCOB I1K-3.1 Cobecenosanie
IIK-1.2, I1K-2.1, T

2.6. |KontpombHas Touka N2 TK-2.2, TIK-3.1 ecr
IIK-1.2, T1IK-2.1,

2.7. |KypcoBas pabora I1K-2.2, TIK-3.1
IIK-1.2, IIK-2.1,

2.8. | Ox3amen ITK-2.2, [TK-3.1

IT DK
POMEXYTOUHAs aTTeCTaIUs
3. OueHouHble cpeacTBa (OIEHOYHbIE MATEPHAJIbI)
[IpumepHBIi MEpeYeHb OLUEHOYHBIX CPEACTB ISl TEKYLIEro KOHTPOJISI  yCIEBAEMOCTH

HpOMC)KYTOqHOﬁ arTeCTalunu

Ne | HamMmeHOBaHue
I/TT | OLIGHOYHOTO CPEICTBA

Kpatkas xapakrepucTuka
OLIEHOYHOI'O CPEJICTBA

[Ipencranenue OLEHOYHOIO CPEICTBA B
¢donne (OreHoUHbIE MaTepUaIb)

Tekymmii KOHTPOIb

JIJ1s1 OIleHKH 3HAaHUH

1 CobecenoBanue

CpencTBo KOHTpOJIs,
OpPTaHU30BaHHOE KaK
criernanbHas Oecena
IIPEIIoIaBaTeis C
00yYaronmMcst Ha TEMBI,
CBSA3aHHBIC C NU3y4aeMOn
JUCLIUIUIMHON, 1
paccuMTaHHOE Ha
BBISICHEHHE 00beMa 3HaHU I
00y4aroIerocst mo
OIpeIeJICHHOMY pa3jieny,
TeMe, podJIeMe U T.II.

BOHpOCLI 10 TeMaM/ pazacitaMm JUCHUIIIINHBI

2 VYerHslii onpoc

CpencTBo KOHTPOIIS 3HAHUHN
CTY/CHTOB,
CITOCOOCTBYIOIIIEE
YCTaHOBJICHUIO
HETIOCPE/ICTBEHHOTO
KOHTaKTa MEXTY
npernojaBaTeneM u
CTYZECHTOM, B IIpoliecce
KOTOPOTO TPETIOIaBaTeb
HOJTy4aeT LIMPOKHE
BO3MOYKHOCTH JISI U3y UCHHSI
VHIUBHTY ATbHBIX
0COOEHHOCTEHN yCBOEHUS
CTYZCHTaMH y4eOHOro
Marepuania.

[TepedyeHb BOIIPOCOB 111 YCTHOIO Opoca




3agaun

3aga4un penpoayKTUBHOIO
YPOBHSI, TIO3BOJISIFOIIINE
OLICHHUBATh U
JIMarHOCTHPOBATH 3HAHHE
(axkTHYecKoro Marepuana
(6a30BbIC MOHATHS,
AITOPUTMBI, (DaKThI) U
NPaBUIILHOE MCIIOJIh30BAHHE
CHELHAIbHBIX TEPMUHOB U
MIOHSITHM, Y3HABAHUE
00BEKTOB U3YyUEHUS B
paMKax OrpeieJICHHOTO
pazJiena IUCIUIIINHBI;

Kommnext 3aa4 MUHHUMAJIbHOI'O YPOBHS

TecT

Cucrema
CTaHIAPTU3UPOBAHHBIX
3aJJaHHiA, TTO3BOJISIOIIAS
ABTOMATH3UPOBATH
pOLEaYpPY U3MEpPEHUs
YPOBHS 3HAHUUM U YMEHHI
o0yuaromierocs.

®DoHJ TECTOBBIX 3aJaHMI

JI1s1 OLleHKU yMEHUM

Kontponbnas pabora

CpenctBo poBepku
YMEHUH TPUMEHSTh
NOJTy4YEHHbIC 3HAHUS JJIS
pelieHus 3aaa4
OIpENIETIEHHOIO TUIIA 1O
TeMe WIN pa3lieny

KoMmieKT KOHTPONIbHBIX 3a/1aHUI 110
BapHaHTaM

[IpakTuko-
OpPUEHTUPOBAHHBIE
3aJ]auu ¥ CUTYallMuOHHbIE
3a1aun

3agauun HarpaBJICHHBIC HA
UCITIOJIb30BaHUE
IPUOOPETEHHBIX 3HAHUN U
YMEHUH B IPAKTUYECKON
JESATEIIBHOCTU U
IIOBCETHEBHOM KU3HU

KomriekT npakTHKO-OpUEeHTUPOBAHHBIX U
CUTYallMOHHBIX 3a7a4

JIJ1s1 OLIEHKM HaBBIKOB

IIpomexyToUHasi aTTecTaIus

Kypcosbie pabotbl
(TIpOEKTOB)

Bun camocTosrensHOM
NUCbMEHHOM paboThl,
HaIpaBJICHHBIN Ha
TBOPYECKOE OCBOCHUE
o0menpodecCuOHATBHBIX U
npoQUIBHBIX
npohecCUOHATBHBIX
JTUCIUIUINH (MOAYJIeH) U
BBIPAOOTKY
COOTBETCTBYIOIINX
npohecCHOHATBHBIX
KomnereHuuu. Ipu
HaIlUCAHUU KYPCOBOM
paboThI CTYICHT AOJKEH
MOJHOCTBIO PACKPBITh
BBIOpaHHYIO TEMY,
COOJIFOCTH JIOTUKY
U3JIOKEHMS MaTepuana,
MOKa3aTh YMEHUE JIeNIaTh
00001IEHNS ¥ BEIBOBL.

[IepeueHp TEM KypCOBBIX padOT (IIPOEKTOB)




8 DK3amMeH CpencTBo KOHTPOIIS KoMIiexT 3x3aMeHaMOHHBIX OMJIETOB
YCBOCHHS y4eOHOTO
Marepuana u
(dbopmMupoBaHUs
KOMIIETCHIINH,
OpraHU30BaHHOE B BU/IE
Oecenpl IO OMIIETaM ¢
1[EJIBIO TPOBEPKH CTETICHH U
Ka4ecTBa yCBOCHHUS
M3y4aeMoro Marepuana,
OIpEeIEeTUTh
HEOOXOINUMOCTDE BBEICHUS
M3MEHEHUH B coiepKaHue 1
METObl 00yUYEHUS.

4. llpumepHblii GOHI OLEHOYHBIX CPeICTB AJsl NMPOBeleHHs TEeKYIIero KOHTPOJIs M IPOMe:KYTOYHOM
arrecTauMu O0y4Yyawumuxcss mo aucuuiindHe (Moaynarw) "KopmopatuBHble ¢GuHAHCHI (IPOABHHYTHIN
YPOBeHBb)"
Ilpumepnoie oyenounvlie mamepuanvl 01 MEKyu €20 KOHMPOIA yCneeaemocmu
Bompockr my1s cobeceoBanus
Tema 1. ®unancoBas MOJIENb aHAIM3a KOMIIAHUU
. DBOJIOIMS OCHOBHOM 11€JIU AESITEIbHOCTH KOPIIOPAIMK, TPUYNHBL.
. bazoBble KOHLIENIIMK KOPIIOPATUBHBIX (PMHAHCOB, UX PA3BUTUE U MPUYMUHBI HBOJIIOLINH.
. OCHOBHBIE OTIINYUS OyXTaITEPCKOM M (PMHAHCOBOM MOJICIH KOPIIOPAIIUH.
. TpeGoBanus K cucTeMe ynpaBlieHUs] KOPIOPATUBHBIMU (prHAHCAMH.
. OyHKMM GUHAHCOBOM CITY»KOBI U 00s13aHHOCTH (DMHAHCOBOTO JTUPEKTOPA.
. Criermuduika ynpasienus: punancamu kopropanuii B Poccun.
. l'ocynapctBeHHOE peryiaupoBaHue pbIHKA LIEHHBIX OyMar. @uHAHCOBbIE UHCTUTYTHI.
. ®uHaHCOBas cTpaTerus U (pUHAHCOBAas MOJIMTUKA OPTaHU3AIHMH.
. OCHOBHBIE MTPUHIIMIIBI OPTAHU3ALMU CUCTEMBI yIpaBieHUs (UHAHCAMU KOPIOpaIUii.

O 00 1N DN K W=

TeMbl npe3eHTanuii 1Jisl y4acTHsi B TUCKYCCHH

Tema 2. @yHaaMeHTaNbHbIE KOHUIENIIMNA U COBPEMEHHBIE TEOPUU KOPIOPATHUBHBIX (PMHAHCOB

I. [Ipoananuzupyiite posib 0a30BbIX KOHLENIUN (pUHAHCOBOTO MEHeIXMEeHTa B (hOPMUPOBAHUU
MoOJIe-JI  yNpaBieHus (UHAHCAMHU KOMMEpPUYECKOM opraHu3auud. MOXHO 1M KakuM-1u00 obpasoM (c
MO3UIMKM (DUHAHCOBOTO MEHEKEpa) PaHKUPOBaThb ATH KOHLEMUUHU IO cTeneHu BaxHocTH? Ecam ga, To
MIPEUIOKUTE CBOM BapHaHT U OOOCHYHTE ero.

2. OxapakTepuszyiTe CyTh THIOTE3 Ci1a0OM, YMEpPEHHOM U CHIbHOM (GopMbl 3(PPEeKTUBHOCTH
pbIHKa. BO3MOXHO 1M Ha TpakTHKE CYIIECTBOBaHME CHIIBHON (opmbl 3¢ddexktuBHOocTH? KakoBa, Ha Bamn
B3I, 3P PEKTUBHOCTH POCCUICKOIO PhIHKA IIEHHBIX Oymar?

3. B uem coctoutr mHpopmanmonHas acummerpust pbiHKa? IlpuBeaurte mpumepsl. MoxHO 1M
JOCTUYb a0CONIIOTHOM MH(OPMAITMOHHON CUMMETPUH Ha PHIHKE LIEHHBIX OyMar?

4. OOocHyiiTe KOHIENTyadbHBI XapakTep TUMOTE3bl BPEMEHHOW HEOTPAaHUYEHHOCTH
(YyHKIIMOHUPOBAHMSI XO3SICTBYIOLIETO CyOBEKTa.

5. JlaiiTe kpaTkuif 0030p OCHOBHOTO HMHCTpyMEHTapusi (PMHAHCOBOTO MeHEDKMeHTa. [l Kakux
1eJel UCTMONB3YIOTCS TepedyrcieHHple Bamu ynpaBieHueckne WHCTpyMeHTHI? Kakue 0a30BbIe KOHIICTIITUH
(bMHAHCOBOrO MEHEKMEHTA OHU PealTu3yIoT?

6. [IpoBeauTe CpaBHUTENBHBIN aHAINW3 OCHOBHBIX XapaKTEPUCTHK PpA3IMUHbIX (UHAHCOBBIX
MHCTpYMEHTOB. Kakum 00pa3oM OHU HCIIOIb3YIOTCS B YIIPABICHUH KOPIIOPAaTUBHBIMU (PHAHCAMU?

Tema 5. ®UHAHCOBBIN PUCK MEHEIKMEHT
IlonATHE pUCKa U €10 BUIBIL.

[Togxoas! K OLIEHKE pUCKA.

KauecTBeHHBIE METOBI OLICHKU PHUCKA.

KonmnuecTBeHHbIE METO/IBI YIIPaBIEHUSI PUCKAMU

Crpareruu ynpaBieHUsI pUCKaMu

Opranuzanusi MEHe)KMEHTa (PMHAHCOBBIX PUCKOB KOMITAHUU
CranzmapThl ynpaBiIeHHUs] PUCKOB.

NNk =



8. [TocTpoeHune «kapThl pUCKOBY»

9. MeponpusTusi 10 MUHUMHU3AIIUN PUCKA
10. Onenka 3¢ (GeKTUBHOCTH CHCTEMBI YIIPaBIECHUSI PUCKAaMH U Mpoliecca yIpaBiIeHUs PUCKaMU B
KOpIIopanuu

TeMbl TyanbHBIX AUCKYCCUI TIO TeMe 7.

1. WnTerpanus kopmopanuii — COBpEMEHHAass W JUHAMUYHO Pa3BUBAIOLIASCS TEHJICHIUS Ha pPHIHKE
KOPITOPaTUBHOIO KOHTPOJIS

2. PefinepcTBo — 3T0 pOopMa HEPYKECTBECHHBIX ITOTIIOMECHUI

3. KonrnomeparHbie COUSHHS — 3TO OJJHA U3 HauOoJee CI0XKHBIX U MHTEPECHBIX (JOPM UHTETpaINH

4. DMOUPUUECKUN OMNBIT TIOKA3bIBACT, YTO OOJIbIIAS YaCTh CHCJIIOK CIUSHUS M TONIOIICHHUS He
JOCTUTAaeT MEPBOHAYAILHO 3asBICHHON 3 (PEKTUBHOCTH.

5. MaTerpamus — 3TO MPOIECC COCTUHEHUS ABYX CAMOCTOSITENBHBIX TPEIANPUATHNH B HOBYIO OHM3HEC-
€MHUILY BCJICJICTBUE CIUSHUS MO0 MpUOOPETeHHS OTHONM KOMIaHUE!H HETTO-aKTUBOB JIPYTOil KOMIIAHUU.

6. OgHUM #3 MOTHUBOB CJEJIOK CIUSHUA U TIONIOMICHUS KOMIIAHMM SIBJISICTCS ONTHUMU3AIIMS
HAJIOTOO0JI0KEHUSI.

7. OO6beanHEHNE KOMIAHUN MPOUCXOJHUT C IIENbI0 CYIIECTBEHHOIO MPHUPOCTA JOXOAO0B O0BEAMHEHHOMH
KOMIIaHUH.

TumnoBble NpakTUYECKUE 3aaHUs U 3a/1a4U

Tema 4. CrpykTypa KanuTajga Kopropauuu. BiusHHe CTPYKTypbl KamuTajla KOPIIOpAlMM Ha PUCKH
KOPITOpAII1H.

1. Bbl paccmartpuBaere penieHHE O NMPHOOPETEHHWH aKIUM MOJNOIOW aBHakOMIaHWU. Paszmep
JTUBUICHIOB CHJIBHO HM3MeEHsUIcs M3 rofa B roa. OJHAKO KOMIAHHUS YETKO BbIIEPKUBAET JIOJIO BBITUIATHI
TUBUICHIOB Ha ypoBHE 40 %. DUHAHCOBAas OTYETHOCTH MOKA3bIBACT, YTO B MPOILIOM TOXY YUCTas MPUOBLIHL
KOMITaHUW COCTaBWja 2 MIIPA J0JN. AHAIMUTHKU TOBOPSAT, YTO TEMIT POCTAa YHUCTOM MPHUOBLIM B MEPBBINA IO
coctraBut 7 %, Bo Bropod — 10 %, a B Tpetuit — 8 %. Ilocie 3TOro Bce OXHUIAIOT HACTYIUICHUS
cTadmiIM3allud ¥ TPOTHO3UPYIOT POCT (DMHAHCOBBIX TMOKazaTesneld Ha ypoBHE 3 %. OXHMIAIOT TakXke, 4TO
Mocie BCTYIUICHUS B CTaOWIbHYIO a3y MEHEIKEPhl aBHAKOMIIAHUW TMPUMYT PEIIeHHWE YMEHBIIUTH JOJIO
YUCTOW MpUOBUTH, HampaBisemMon Ha wHBecTUrMH, 10 30 %. TpeOyemas TOXOIHOCTh WHBECTUIIMN B aKITUU
sToi Komnanuu coctasisger 10 %. KommuecTBo akiuii, oOpamaromuxcs Ha pblHKe, cocTaBisieT 250 MIIH LIT.
Onpenenure NOUIMHHYIO CTOUMOCTD OHOM aKIIMKM aBUAKOMITAaHHH.

2. BaMm mopydeHo TpoBecTH aHAIM3 JOCPOYHO IIOTAlIaeéMOi KOPIOPATHBHOM OOJIUTAIINN C
HomuHasoM 1000 m 12 %-i1 cTaBKOM KymnOHa, KOTOPBIM BBIIUIAYMBAETCS Pa3 B IO, CO CPOKOM JI0 MOTALICHUS
20 5eT u yclIOBHEM JOCPOYHOIO BBIKYIIA HE paHee 4eM uepe3 4 roga mo kypcy 112 % nHomunana. Texymmii
Kypc obmuranuu — 116 % HomuHana. TpeGyercs onpeaenuTs:

a) TeKYIIYIO0 TOXOAHOCTh OOJUTAIINH;

0) MpUOMM3UTENBHYIO JOXOJHOCTh K TMOTAICHHUIO; B) MOJIHYIO JOXOAHOCTh K MOTAIICHHIO;

I) IpUOIM3UTENBHYIO TOXOAHOCTh K JIOCPOYHOMY TOTAIIEHUIO (OT3BIBY);

1) TIOTHYIO JOXOJHOCTh K JIOCPOYHOMY TOTAIICHHUIO (OT3BIBY).

3. 3amagHOEeBpONEiicKas TeIEKOMMYHUKAIIMOHHAs KoMMaHus Bbituiatuia B 2019 r. auBuaeHAb B
paz-mepe 0,72 eBpo Ha aKIWIO, W MPU 3TOM €€ MPHUOBLIL HAa akuui cocTaBwia 1,25 eBpo. B Teuenwme
MOCIEeHUX 5 JeT HpuObUIb Ha akuuio pocia Ha 12 % exerogHo, HO €€ TEeMI CHU3UTCS PAaBHOMEPHO B
teueHue npen-crosmmx 10 ner no ypoBHs 5 %. KoadduuumeHT BbIIUIaTBl TUBUIACHIOB CO XPaHUTCS
HEU3MEHHbIM. TpeOyemasi TOXOAHOCTh MHBECTHIMHA B aKIMK 3TOM KommaHuu — 9 %. Tekymuit Kypc akiuii —
33,40 eBpo.

a) OnpenenuTe MOATUHHYIO CTOUMOCTh OOBIKHOBEHHOM aKIIMU KOMITAHHH.

0) JlaiiTe pa3BepHYThII KOMMEHTApUi K TIOJYYEHHOMY pe3yjbTaTy, Kakyl0 HWHBECTUIIMOHHYIO
CTpAaTETHIO BbI OBl PEKOMEHIOBAIM WHAUBUIyaTbHOMY HHBECTOPY, HE CKIIOHHOMY K PUCKY?

Tema 6. ®UHAHCOBEBIN aHAIN3 TOXOAHOCTH KOMIIAHUU

1. ®upma Danco mmeer monroBeie oOs3arenbcTBa. Ecmu Obl ¢upma Oblia cBOOOJHA OT JOINTA,
COBOKYITHAsl CTOMMOCTh €€ aKIIMi, MCXOJs TOJBKO M3 OMEpalMOHHOro moxona, cocraBuia 01 10 000 mom.
PerHounas croumocts gonra paBHa 6000 mon., mpoueHTHas ctaBka — 10 %, craBka Hamora — 40 %, TU4HBIN
Haimor Ha noxom oT obmwrammii — 30 %, a Ha goxomel OT akmuih — 25 %. Kosddumment «KBOTHI
COOCTBeHHMKa» (JONT K aKIMOHEpHOMY KamuTtany) paBeH 3,0. B ciayuae GaHKpOTCTBa H3ACPKKU JIOIKHBI
coctaButh 10000 mor., a BeposTHOCTH OaHKpoTCcTBa paBHa (,5. Haiinure crommocTs kommanuu Danco.

2. Ucnonb3yss pecypcel MHTepHeTa, TMOATOTOBTE  XapaKTEPUCTUKY  KOPIOPATUBHOIO



00JITMTAIIMOHHOTO BBIITYCKa POCCHUMCKOW KOMITaHUH.

a) [IpuBeaute naHHbIE O TOXOAHOCTH.

0) OOBICHUTE, Kakhe JaHHBIC BaM HEOOXOIMMBI, YTOOBI CPAaBHUTH JOXOAHOCTH BBIOPAHHOTO BaMH BBI
-TyCKa C JIF0OBIM JIPYTUM.

3. Ucnone3ys caiit «Standard&Poor's», BbiOepuTe TpUMEP KPEIUTHOTO PEUTHHTa POCCUHUCKHUX
KOPIOpaTHBHBIX oOnurauuii. HaiinuTe KoOpmopaTWBHBIA BBITYCK 3alaJHOW KOMIIAHWHM C TaKUM Ke
perituHroM, NpucBoeHHBIM «Standard&Poor's». O0BsicHUTe, B YeM, Ha Balll B3IV, 3aKIIOYAIOTCS Pa3IAYUs
JIBYX BBI-ITyCKOB M HACKOJIBKO OHU CYIII€CTBEHHBI.

[IpakTHKO-OPHEHTHPOBAHHOE 33/1aHUE

Tema 3. IHBeCTULIMOHHAS MOJIUTHKA KOPIOPALUU

®dupma paccMmarpuBaeT BOIPOC OOHOBJIECHHS OCHOBHBIX ()OHIOB. Ha Texkymiuii MOMEHT uMeeTcs Ha
70 % wuzHOmIeHHOE oOopynoBaHue. EcTh Tpu anmbTepHaTHBHBIX THMA obopynoBanus. [Ipenmonaraercsi, 4To
IeHbl TOCTOsSIHHBL. Hamor Ha mpuObute cocTaBisieTr 20 %, commManbHBIE OTYUCICHHUS (BKIIOYAs YacTHYIO
NeHCHOHHYI0 cxeMy) — 30 % 3apruiaThl. AJbTepHaTHBHas JOXOIHOCTh KamuTana paBHa 12 %. U3-Hoc
HAUUCIIAETCSl 10 JMHEHHOMY MeToay. BHOBb BBeneHHOE 00OpYy/OBaHME PABHOMEPHO BBIXOAWUT Ha CBOIO
MOJTHYIO MOIIIHOCTh K KOHITY To/a.

a) CnemyeT nu MepexomuTh Ha HOBOe oOOopyaoBaHWe ceiuac wunu mo3anee? [lpu kakoil 1ieHe
peanuzaiuu TeKyllero oOOpyJOoBaHHS HMEET CMBICI BBECTH B CTpoi HOBoe oOopynoBanue? Kakoil Ttum
obopynoBanusi Oonee BBITOACH JUIs MHBeCTUIMIA? [locTpoiiTe MpOrHo3 MOTOKOB IO MPOEKTaM, MOJA-CUUTAWTE
NPV, IRR, PL

6) [Ipennonoxum, 4TO PHIHOK YK€ B CTaAMM HACBIIICHUA W TEKyIIHe Mpojaku paBHbI 30 THIC. el. B
rof (mois pblHKA B HaTypalbHOM BbIpakeHUU 4 %). MapKeTHHIOBbIE HCCJIEIOBAHUS IOKA3bIBAIOT, 4YTO
s deKTHBHAS pekiaMa IMpH HCIOIb30BAaHUM B MpOH3BOACTBE oOopyaoBaHus III (kauecTBO ToBapa 3aMeTHO
Bblle, yem mnpu BapuanHTax | u II) moxer mo3Bomuth orBoeBarh a0 13,5 % peiaka. KakoB ypoBeHb
6e3yosiTounocty (o EBIT u mo NPV) no npoexry III, nmpu kakoit ctommoctu peknambl mpoekt I cozmaer
ctouMocTh? CTOUT U TTpU CTOMMOCTH pekiambl 400 ThIC. 1011. peanu3oBbiBaTh MpoekT [11?7

B) [Ipenmonoxum, Tekyiiee obopyaoBanue 3arpyxeHo Ha 80 %. Otaen MapKeTHHIa IMPOBEN aHAIH3
norpeduTeneil ¢ 1eablo0 YBEIHMUUTh COBIT. AHAIN3 MOKa3al, YTO YBEIMYEHHE PACCPOUKH TOBAPHOTO KpEIuTa
Ha 30 gHelt naet yBenuueHue 3aKynok (B ef.) Ha 20 %. CTOUT i1 MEHITh KPEAUTHYIO TOTUTHKY ?

r) [Ipennonoxum, Tekyuee obopyaoBanue 3arpyxeHo Ha 80 %. OTaen MapKeTHHIra MpOBENl aHAIW3
MOTpeOUTENeH C 1ENbI0 YBEIMYUTHh COBIT. AHAU3 TOKa3al, YTO MPU CHUXKEeHHH 1eHbl HAa 10 % cOBIT MOXeT
ObITh yBenuueH Ha 15 %. [IpocunTaiiTe, BHITOAHO JIM PEATU30BbIBATH MOJUTUKY HU3KUX LIEH.

a) Yto ecam ans craporo OOOPYAOBaHUS OXXKHUIACTCS TOBBIIICHHWE IIOJIOMOK W COOTBETCTBEHHO
MOBBIIICHUE 3aTpaT Ha PEeMOHT U obOciyxuBaHue? Ilpu KakoM YpOBHE €KEroJHbIX 3aTpaT HMMEET CMBICI
CMEHHUTH 000pyI0BaHUE HEMEJIEHHO?

e) [lpeanonoxum, obopyaoBanue III ciumikom macmTabOHO M HE TO3BOJISAET COBITH MPOAYKIIMIO HA
ypoBHe Oe3yoObiTouHocTH (break-even). OOopynmoBanue 1 sBisercs Ooliee JKOJOTUYHBIM, TaKk 4YTO
roCyapcTBO BbLAeNseT cyocuauio B pasmepe 100 ThIC. 10J. B roA B Cily4yae €ro MCHojib30BaHUS (B (opme
CHIDKEHHsI HAJOroB WJIM HHBIM criocoOoMm). OOopynoBanue II meHee 3KOMOrM4HO U TpeOyeT 3aKyIKd
(bUIBETPOB COMIACHO HOBOMY 3aKOHOMATENbCTBY. CtommocTh (GuibTpa 350 ThIC. JIOJI. TUIFOC CMEHA 3amJacTeu
s puiibTpa B pasmepe 60 Thic. 1071. exeronHo. Kakoit BapuanT Oosee nmpeanouTuTencH?

TunoBble BapuaHThl KOHTPOJIBHBIX 33aHUI KOHTPOIbHON pabotrel Ne 1 mo tema 1-2
Bapwuanr 1.

TeopeTnueckue BOIPOCHI:

1. OyHKIMK PUHAHCOBOM CITY>KOBI M 0053aHHOCTH (PMHAHCOBOTO JUPEKTOPA .
2. Konnenuus aHanu3a puckoB U TpeOyeMol JOXOJHOCTH
ITpakTUKO-OpUEHTHUPOBAHHbIE 3aAHUS

3. ITouemy MBI CBsI3bIBA€M BO3HUKHOBEHHE HAayKM KOPIOPAaTUBHBIX  ()UHAHCOB C
(dhopMyTupOBaHHEM TEOPHH PhIHKA KaruTasna?
4. [TpubbLIb mOCHe BBIJIATHI HAJOTOB M 1O BblU€Ta MPOLEHTOB coctaBuiaa 680 muH. pyod.,

amopTu3aius 3a mnepuon — 175 miH. pyO., KOMIIaHUS HE OCYIIECTBIIsJIa WHBECTUIIMM B OOOPOTHBIM KaIluTa,
HO TiproOpena obopynoBanue Ha cymmy 430 muH. py0. KakoB JeHeXHBINH MOTOK, CBOOOMHBIM IS H3BATHS
BceMH WHBecTOopamu? (5 6asioB).

5. Uwncras nmpuObUI KOMIAHUU 3a Tiepuo coctaBuina 450 MiH. py0., HHBECTUIIMHA B O0OOPOTHBIN



KarmuTan coctaBuiau 140 miH. py0., Takke ObUTO MpuoOpeTeHo obopynoBaHue Ha cymmy 170 muH. pyoO., 3a
nepuoj Obla HauuclieHa amoprtu3anus B pasmepe 130 muH. py6. Kommanust He Opana HOBBIM KpeaWT W He
moraiiaina MOpOLUTBIA  JONTOCPOYHBIA  gonr. KakoB  /J€HEXHBIH TOTOK, CBOOOAHBIA IS U3BATHS
cobctBeHHHKaMu? (5 OayIoB).

@OoH/ TECTOBBIX 33aHUN — KOHTPOJIbHAsA TouKa Ne2

1. Uem sxoOHOMUYECKAST TPUOBLIL OTINYACTCS OT OYXTalITePCKOM?

a) MpHU pacyeTe SKOHOMUYECKON NMPUOBLIN HE YUUTHIBAIOTCSI aMOPTHU3ALMOHHBIE PAaCXO/Ibl;

0) mpu pacueTe YKOHOMHYECKON MPUObUTH PUCK (GUPMBI HE IPUHUMAETCSI BO BHUMAHUE;

B) IPU pacyeTe IKOHOMHUYECKOW MPHOBLIM YUYHUTHIBAIOTCS (DaKTHUECKUE PACXOIbl U aJbTePHATUBHBIC
U3JIEPKKH;

I) IIPH pacueTe SKOHOMHYECKOW MPHOBLIM YUUTHIBAIOTCS albTEPHATHUBHBIC M3JIEPXKKU, HO HE (pakThue
-CKHUE PacXo/ibl.

2. Kakue 3a1aun BHYTPEHHETO KOHCYJIBTAHTA OTHOCATCS! K KATETOPUU OLEHKH CTOMMOCTH (PUPMBIL:

a) ompezesieHue PHIHOYHON CTOMMOCTH (DUPMBI B CiTydae pean3allii CTPaTernyeckon CAENKH

0) dopMupoBaHrE MOAETH JUIs onpeeneHus (HyHIaMEeHTATbHONH CTOMMOCTH (DPUPMBI

B) OIpe/eNieHue PBIHOYHONM CTOMMOCTH (PUPMBI B Cilydae MpUBJICUEHHUE IOMOIHUTEIHHOIO KaluTaia
B BHJIE BBIITyCKa HOBOTO OOJIUTAllMOHHOIO 3aiiMa

I) BEpHBI BCE OTBETHI

3. K xakoMy BUJy TIOTOKOB MOTYT OBbITh OTHECEHBI ILIATEXkH IO MOTaIeHUIO J10JIra?

a) CBOOOJHBIN JIEHEKHBIN TTOTOK

0) IOTOKM OT MHBECTULIMOHHOMN NESATEILHOCTH

B) IIOTOKH OT ONEPAILMOHHOMN AESITeIbHOCTU

I) HOTOKU OT (PMHAHCOBOH N1eATENEHOCTH

4. JleHeXHBIM MOTOK MO TPOeKTy depe3 roa coctaBur 800 Teic. pyO., uepes aa roga 400 Twic. pyo.
KakoBa npuBeieHHast CTOUMOCTD JJEHEKHBIX ITOTOKOB IIPU CTaBKE AUCKOHTHpoBaHus 14%7?

a) 1009,5

6) 1020,5

B) 1000

r) 985

5. IlpuObuie TOCTE BBHIIUIATHI HAJIOTOB M JI0 BBbIUETAa TMPOIEHTOB cocTtaBwia 680 wmiH. pyo.,
amMopTu3anus 3a nepuon — 175 miH. py0., KOMIIaHUSI HE OCYIIECTBIISIa WHBECTULIMNA B OOOPOTHBIN KarUTall,
HO mpuobpena obopynoBanre Ha cymmy 430 miH. py0. KakoB NEeHEKHBIN MOTOK, CBOOOIHBIN [JISI MU3BATHS
BCEMU UHBECTOpaMU?

6. Kakas crparermueckas 1enb yHOpPaBICHUA KOPHNOPATUBHBIMM (UHAHCAMU MOAXOTUT  JUIS
COBPEMEHHOI POCCHIICKOM KOMITaHUH, aKIIMKA KOTOPOIl He oOparaoTcs Ha (hOHJOBOM phIHKE?

a) MaKCUMMU3allKs PHIHOYHON CTOMMOCTH;

0) MakcUMU3aIMs TPUOBUIN;

B) MakcHMU3aIus (PMHAHCOBOM PeHTA0ETHbHOCTH MPH MUHUMHU3AINKN ()MHAHCOBOTO PHCKA;

) MUHUMU3AIUS (PUHAHCOBOTO pUCKA MPH MUHUMU3ALUN (DUHAHCOBOW PEHTAOEIBHOCTH.

6. YKaXHUTE KPUTEPH 11€JIeCO00Pa3HOCTH peai3allii MHBECTHIIMOHHOTO MPOCKTA!

a) UHJEKC peHTadbenpHocTH =1

0) uncTas MpuBeIeHHAs CTOMMOCTD ITpoeKTa =1

B) UMCTasl MPUBEJCHHAS CTOMMOCTb IpoeKTa > |

I) YUCTas MPUBEACHHAS CTOMMOCTb IpoeKTa < 1

7. K nuHaMUYHBIM METOAAM OLICHKH SKOHOMHUYECKOH 3()()EeKTHBHOCTH WHBECTULHMOHHOIO IPOEKTa
OTHOCSATCS CJIEYIOIINE MTOKa3aTeu:

a) yKcTasi IpUBEICHHAsE CTOUMOCTB;

0) mpocTtas HopMa MPUOBLIN

B) BHYTPEHH:Is1 HOpMa NpUObUIH

) CPOK OKyaeMOCTH

1) MH/IEKC PEHTa0eIbHOCTH MPOEKTa

8 JleHeXHBIM MOTOK MO MPOEKTy uepe3 rox coctaBut 540 Thic. pyo., yepe3 aa roga 200 Teic. pyo.
IIpoekt TpeOyeT mHBecTuIMi ceronHsi B pasmepe 430 Thic. py0. KakoBa umcras npuBeleHHas CTOMMOCTB
MpoeKTa (B ThIC. py0.) IpH cTaBKe AUCKOHTHpoBaHus 13%7?

a) 200,5



0) 204,5
B) 210
r) 195,5
9. loxomHOCTh (DMHAHCOBOTO AKTHBA ONPEEISICTCS KaK:
a) cymMMa J10X0/la OT U3MEHEHUSI CTOMMOCTH aKTHBa M JOXOZa OT MOMyYEeHHBIX TUBUICH]IOB
0) cymma J1oxojia OT M3MEHEHHSI CTOMMOCTH aKTHBA W BBIIJIAYMBAEMBIX IPOIICHTOB;
B) Pa3HOCTh J0XO/1a OT U3MEHEHHUSI CTOMMOCTH aKTHUBA M JI0XO0Ja OT MONy4YEeHHBIX TUBUICH/IOB
) OTHOULIEHHUE J10X0/1a K MEPBOHAYATHLHOU CTOMMOCTH aKTHUBA
10. ABTOPOM SKOHOMHYECKON KOHILIEIIIUHU, COIIACHO KOTOPOW pPBIHOYHAS CTOMMOCTH OpTaHH3allld U
CTOUMOCTH KaluTaia He 3aBUCST OT CTPYKTYpbI KaruTaia, SBIsSeTcs ...
a) ®. MonunbsHu
6) M. T'opnon
B) I'. MapkoBu4
r) O. AnbT™MaH
Ilpumepnvle ouenounvle mamepuansl
07151 RPOBEOEHUA NPOMENCYMOUHOU ammecmauuu (3auem, IK3ameH)
nO UMO2am 0ce0eHuUs OUCYUNIUHBL (MOOY)

Bomnpocs! 1 3a1aHus K sK3aMeHy
TeopeTnueckue BOIPOCHI

I. AHanuTUYecKue MOJENHU KOPIOpaTHBHBIX  (QuHaHCOB: yuéTHas (Oyxranrepckas) U
(uHaHCOBas (CTOMMOCTHAS ).

2. KonuenTyanbHble OCHOBBI OpraHU3aIllMi KOPIIOPATUBHBIX (DUHAHCOB.

3. BnusiHue BHEIIHEH S5KOHOMHYECKON Cpe/ibl Ha OPTraHU3alNi0 (PMHAHCOB KOPIIOPALIUN

4. OTnuyuTenbHble OCOOCHHOCTH U THUIIBI OPTaHU3ALUN KOPIOPATUBHBIX (DMHAHCOB.

5. Bbera koo dumuent, ero 3HaUSHUE U METOJI €TO OMPE/ICIICHUS.

6. KoH(paukT akimuoHepoB W KpeAUTOPOB B Mojenax 3aéMHOro (unancupoBanuda. [Ipenemns
JI0JITOBOTO (DMHAHCHUPOBAHUSI.

7. KoprnopartuBHast ¢uHaHCOBasg TMOJUTUKA: COAEpKAaHME W 3HAYEHHE B JESATEIbHOCTU
KOpIIOpAIHH.

8. Ponb xopriopanuii Ha pUHAHCOBBIX PBHIHKAX.

9. @uHAHCOBBIE KOHTYpHI (M3MEpEeHHs) KOpIOpaluu: KOHTYp COOCTBEHHHKAa M KOHTYP
KpeauTopa.

10. @DUHAHCOBBIIT MEHEKMEHT B CHCTEME YIpaBlIeHUs (PMHAHCAMH KOPIIOpAIUK.

11. DBOIOLNS TOAXOI0B K YIIPABICHUIO MPEANPUSTHEM B KOPIOPATUBHBIX (DHHAHCAX.

12. Mogenu yrpasileHHs] CTOUMOCTBIO KOPIIOPALIAH.

13. OCHOBHbBIE€ TEOPUH JUBUJICHIHBIX BBIILIAT.

14. OcHoBHBIE (PAaKTOPHI CTOMMOCTH KOPIIOpALUH.

15. OcHoBHBIC (hMHAHCOBBIC TTPOOJIEMBI KOPIIOPAITMH M TIOAXOABI K UX PEIICHHUIO.

16. [IpoGnema 1 KpUTEpHH ONTUMAIBHOCTU CTPYKTYPBI KaluTajaa KOPIOpPAIHH.

17. [Tapamokc MomunbsHu-Musuiepa W €ro TMPaKTUYECKOe 3HAYEHHUE B BBIOOPE CTPYKTYpHI
KOpPIOPAaTUBHOIO (PMHAHCUPOBAHUSI.

18. dopMupoBaHUE CTpaTETMHd YCTOMYMBOTO pOCTAa KOPIOpAIMH: MPEANOCHUIKH, MPOOIEMBI.
IIpenenst po-cra.

19. [IpenmyriecTBa WCIONB30BaHUA MeToAa peanbHBIX oniuoHoB (ROA) mns moctpoeHus
aHaJIM3a UHBECTULIMOHHOTO IIPOEKTAa B YCIOBUAX HEONPEACIEHHOCTH.

20. Pecypcnas teopusi opranmzanuu («Teopus 3amHTEpECOBAHHBIX JIMI») KaK KOHIENITyaJIbHAs
OCHOBA CO-BPEMEHHBIX KOPIOPATHUBHBIX (PUHAHCOB.

21. Puck u HeonpenenéHHOCTh KOPITOPATUBHBIX WHBECTUIIMOHHBIX PEIICHUH.

22. Cucrema nHPOPMAIIMOHHOTO OOecTieueHHsl YIpaBiIeHus: (PuHAHCAMH KOPIIOPAIHH.

23. CoBpemeHnHasi ¢UHAHCOBAs MOJCIIb KOMIIAHHH.

24. Conep:xanue KOpIOPATUBHBIX (DUHAHCOB U MX POJIb B COBPEMEHHOM YKOHOMUKE.

25. CpaBHEeHUE PE3yNbTATOB y4€Ta HEOINPEACICHHOCTH C IMOMOIIBI0 METOJA JMUCKOHTHUPOBAHHBIX

nenexHeix norokoB (DCF), meroma nepeBbeB npunstus peumieHuit (DTA) u merona peabHbIX OINIMOHOB
(ROA).

26. CpenHeB3BellIeHHbIE 3aTpaThl Ha KamWTal KaK MPOKCH JIOXOJHOCTH WHBECTHIIMOHHBIX
aKTHBOB.



217. Crpykrypa ¢uHaHCHpOBaHMS U €€ Posib B (PUHAHCOBOM YIIPaBIIEHUU KOPIIOpaIHei.

28. Teopust MakCUMU3AIUH TIEHHOCTH (DUPMBL.

29. Teopus nepegauu moaTHOMOYMI U €€ POJIb B TOHUMAaHUK KOPIIOPATUBHBIX (PMHAHCOB.

30. Tpu mpoexuuu JUATHOCTUPOBAHUS KOPIIOPATUBHBIX (PHUHAHCOB (MPOEKIMS JMKBUIHOCTH,
IpoeKIus TeKyeH 3PEeKTUBHOCTH U MPOEKIHSI cOATaHCHPOBAHHOTO POCTA).

31. CTpyKkTypa HCTOYHUKOB CPEACTB COBpPEMEHHOW Koprmopanuu. Kparko- u A0ArocpodyHbIE
UCTOYHUKH.

32. Yyer  HMHBECTUIIMOHHOIO  pHUCKA  KOPIOpAlUMM  IMyTeEM  KOPPEKTUPOBKH  CTaBKHU
JTUCKOHTUPOBAHMUS.

33. VY4eT KOpnopaTUBHOIO MHBECTUIMOHHOIO PHUCKA IIyTEM KOPPEKTHUPOBKHU JIEHEKHBIX IIOTOKOB.

34. OuUHAHCOBOE MOAETUPOBAHHUE CTPYKTYpPbI KamuTajaa KOPIOpaIi.

35. KiroueBbie (prHAHCOBBIE MMOKA3aTENN B CTPATETHH YCTOWYMBOIO POCTA KOPIIOPALIUH.

36. KnroueBbie ¢uHaHCOBBIE MOKa3aTedN M MX HMCIOIb30BaHHE B CTOMMOCTHO-OPHEHTHPOBAHHOM
YIIPABJICHUH OPTaHU3ALACH.

37. OneHka UHBECTUIIMOHHBIX Ka4eCcTB IICHHBIX OyMar.

38. KoHnenmust «prcK-10X0IHOCTB» B CHCTEME (PMHAHCOBOTO YIIPABJICHUSI.

39. VYrpasnenne (UHAHCOBBIMH PUCKAMH B COBPEMEHHON KOPITOpAIUH.

40. dopMupoBaHUe U yNpaBieHHE MOPTQeseM IIEHHbIX OyMar.

41. XapaktepucTuka MOPTHENbHBIX CTpaTeruil, NPUMEHSEMBbIX TPU HWHBECTHUPOBAHUU B
(uHAHCOBBIC aKTHBBI.

42. HNHcTpymMeHTapuii OIEHKH PUCKA U JOXOTHOCTH MOPThEs.

43. Hcnonb3oBanue 3¢ dexra quBepcuduxanuu npu GopMUPOBAHUN TOPTEEIS.

44. [Toprdenbras Teopuss MapkoBuiia.

45. Mogenb 10XOIHOCTH KanuTalbHbIX akTUBOB (CAPM).

46. Orenka (GUHAHCOBOM COCTOSITEIIBHOCTH WHBECTUIIMOHHBIX IPOECKTOB.

47. OrneHka SKOHOMUYECKOH 3((EeKTUBHOCTH MHBECTHIIMOHHBIX MTPOEKTOB.

48. [IpakTHueckue acnekThl pealn3alii NHBECTUIIMOHHBIX POEKTOB B KOPIIOPAIIUH.

49. [TpoGema BbIOOpa CTaBKM TUCKOHTHPOBAHMSA Uil OLUEHKH 3(PPEKTUBHOCTH WHBECTUIIMOHHBIX
MIPOEKTOB.

50. Bnusiaue cnenn¢ukn Ou3Heca Ha MPOTHO3MPOBAHME JIEHEKHBIX IMOTOKOB HHBECTHIIMOHHOTO
MIPOEKTA.

51. CranzapTsl ynpasieHHs] pUCKaMH KOPIOpaLuu

52. Coneprkanue, 3JI€MEHTHI U MIPUHIIMIIBI TPOLIecca ONEPaTUBHOIO IUIAHUPOBAHUS B KOPIOPALIUU

53. Opranuzanusi MEHePKMEHTa (PMHAHCOBBIX PUCKOB KOPIIOPAIIUU:

54. ApOutpaxunas Mmozenb 1eHooopaszoBanusi (APT)

55. CnusHUs ¥ MOMIOIICHUST KOMITAaHHWIA: TIOHSTHE, ()OPMBI, MOTHUBBI

56. Ponb ¢mHaHCOBOH CTy’KOBI B aHATTM3€ BBIICIICHUS] KOMIIAHUKN U3 COCTaBa (PUPMBI.

TunoBble NPAKTUKO-OPUEHTUPOBAHHBIE 3a7a4u

1. CBOOOMHBIN JEHEKHBIM TOTOK, JOCTYMHBIM IS W3BATHS AaKIMOHEpaMu dYepe3 TO[,
mwiaHupyercs Ha ypoBHe 450 muiH. py0. u janee nBa roma Oyzaer pactu temnom pocta 12% B rox. lanee
TEeMIT pocTa cokpatutcs 10 4% B rox B OECKOHEYHOH mepcrnekTuBe. UeMy paBHAa CTOMMOCTH AKIIMOHEPHOIO
KaluTajla KOMIIaHUHM, €CJIM 3aTpaThl Ha COOCTBEHHBIM KamuTal paBHbl 16% Kak B TeUeHUE MPOTHO3HOTO
Nepuo/a, Tak U B OECKOHEUHON MepCcreKTuBe?

2. B Tekymiem mepuope KoMIlaHWs BBIILIATHIIA aKIMOHEpaM 75 MUIH. pyO. B BUJIE IHUBHJICH]IOB.
Kpome ToOro, ObumM BBIKYIUIEHBI akIUM Ha oOmryro cymmy 50 muH. pyO. JleHEXHBIM MOTOK JI€HEKHBIX
CPEACTB JUIsl aKIIMOHEPOB COCTaBWII 3a TOT e mepuon 500 muH. py6. Omnpenenute kodhPHUIIMEHT BBIILIIAT
aKI[MOHEPAM.

3. Kakue 3amaum, Ha Bam B3miam, MoryT pematbes mpu (POPMUPOBAHWH HMHBECTHIIMOHHOTO
noptdens? Kak MoXeT MOBIHITh BHOBb BKIIIOUAaeMblid B IOPTQeNb aKTUB Ha JOXOIHOCTh U PUCK MOpTdens?
Mo:HO I TOCTPOUTH 6e3prCcKOBbIi nopTdens? Ecnu na, To npuBeanTe NpUMEpHI OJ0OHOTO.

4. Onenute cTouMocTh obnuranuu HoMuHauoM 1000 py6. v MoMyrooBol BBIMIATOW KYIMOHHOTO
noxona. Kynonnast craBka — 11% ronoBbIX, albTepHAaTUBHbIE WHBECTHIIMM BO3MOXHBI TOA 3()(PEKTUBHYIO
roJIOBYI0 CTaBKy 14% TOMOBBIX C TOMECSYHBIM HauyuciaeHueM. Jlo morameHus oOJuranudu ocranock 3,5
roja.

5. OrneHuTe pHIHOYHYIO CTOMMOCTh OOBIKHOBEHHOM akIMW Kopropauuun XYZ, eciu AUBUICH] Ha



OJIHY aKIMIO TI0 pe3ysibraram TeKymiero roga coctaBut $0.50. B TeueHue msaTu mocnemyromux JIeT TUBUICHT
OyZeT BBIIUIAYMBATBCS HA ITOM YpPOBHE, 3aT€M HayHET HEOrPaHWYEHHO JO0JIro Bo3pacTarb Ha 3% B TOI.
AJbTepHaTHBHASA JOXOAHOCTD [0 MHBECTHUIUSAM aHATOTHYHOTO YPOBHS prcKa cocTaBinseT 15% roqoBbIx.

6. B oredecTBEHHON YyNpPABIEHYECKOM IPAKTUKE IO CHX IIOp BECbMa IIONYJISIPHO CpPaBHEHHUE
BHYTPEHHEl HOPMBI JOXOAHOCTH TMPOEKTa CO CTaBKOM MO KpEAWTY, NPUBICKAEMOMY OpraHHM3alluei,
OCYILECTBIISIIO-11Iel MHBECTULIMOHHBIN TMPOEKT, JJs ero (puHaHcupoBaHus. KpuTuuecku oneHuTEe Mopo0HYIO
NPAKTUKY.

7. Onennte 3PPEKTHBHOCTS MHBECTUIIMOHHOTO IPOEKTA MO 3aIyCKy JMHUU Ui MPOU3BOJCTBA
HOBOTO MPOAYKTa, KOTOPYIO IJIAHUPYETCS YCTAHOBUTH B HEHCIOIB3YEMOM B HACTOSIIEE BpPEMS MOMEIICHUU
U JKCIUTyaTHpOBaTh B TeueHue 4x yer. B HacTosiiee BpeMsi UIMEETCS BO3MOXKHOCTh CAAaBaTh HEUCIIONb3YEMOE
noMeIeHne B apeHay c exeromHor tuaroi 20 000 py06. mocime HamoroB. IIpoBeneHHOE MapKETHHIOBOE
uccienoanue croumocthio 150 000 py0. mokaszaio HaTUYME YCTOWYMBOIO PBIHOYHOTO CIpoca Ha
npoayKiuto, 4to odecnieunt kommnanuu 230 000 py0. BeIpydkHu exxeromHo. IlepemeHHble U mocTosiHHBIE (0€3
ydyera amopTu3anuu) pacxonbl ompeaeneHsl B 75 000 py6. m 25 000 pyO. coorBercTBeHHO. CTOMMOCTH
o0opymoBaHusi Ui 3amycka mpoekta paBHa 210 000 py06., CTOMMOCTh €ro YCTaHOBKM M MOHTaXa
ouenuBaercs B 21 000 py6. [Tonme3Hbrii cpok sKcruryatanuu oOopynoBanus — 5 jer. [Ipeamnomaraercsi, 9Tto B
KOHIIE CpOKa peaM3allii IPOEKTa OHO MOXET ObITh mpomaHo 3a 25 000 py6. CrouMocTh KamuTana
KOMITaHUH OLleHUBaeTCs B 22% TOA0BBIX, aMOPTH3alIMsl — JIMHEHHAasA, CTaBKa Haora Ha mpuobu1b 20%.

8. Uctparur 455 000,00 geH. ex. Ha pa3pabOTKy HOBOM TEXHOJIOTHH, KOMIIAHUS JODKHA PEIINTh,
3amycKaTh JIM €e B Mpou3BOACTBO. HeoOxomumble i 3amycka MHBeCTHLMHU oueHeHsl B 525 000,00 nen. en.
Oxwunaercsi, 4TO O>KU3HEHHBIM IIMKJI MPOEKTa COCTaBUT 12 JeT; mpu 3TOM 00OpYyJIOBaHUE JIONKHO
amopTH3upoBaThcs B TeueHue 15 net. K koniy 12 roga obopynoBanne MOXKeT OBITH MPOJAHO IO OCTATOYHOU
cToMMOCTH. B TeueHue mepBOro roja OCyIIECTBICHHS IMPOEKTa MOTPeOYyeTcsl TOMOMHUTENIbHbBIN 00OpOTHBIM
kanutan B cymme 150 000,00 geH. en., BBICBOOOXKIECHHSI KOTOPOTO IO 3aBEPIICHUM MPOEKTa HE OXKHUIACTCS.
[TonydenHble TPOrHO3bI TOBOPST O TOM, YTO BBIpyYKa OT peanusanuu npoaykra coctaButr 300 000,00 new.
en. exerogHo. Exeronnbsie mepeMeHHbIE W TOCTOSIHHBIE (0€3 yuyeTa aMOpTH3allMM) 3a-TPaThl ONpEJeNICHBl B
80 000,00 men. ex. u 30 000,00 meH. en. coorBeTcTBeHHO. CTOMMOCTH KamuTajla KOMIIaHUHM paBHa 32%,

cTaBka Haimora Ha npubsuib  20%, amoptuzamus — JuHeiHas.  OeHuTe  MHBECTUIMOHHYIO
MPUBJIEKATEIBLHOCTD MPOEKTA C TOMOIIbIO Kputepusi NPV,
9. Jns oneHkn TpeOyeMol JOXOJHOCTH TPOEKTa, BBl pemmiau BOCHONB30BaThCS JAaHHBIMU

KOMIIAaHUM — aHaJlora, akIMM KOTOPOM TOPIyrOTCS Ha pbiHKE. J[aHHas kommaHus (QUHAHCHUPYETCS TOJIBKO 3a
CYeT COOCTBEHHOIO KamuTana (He MPUBJIEKaeT I0JATOBoe (UHAHCHUpOBaHME). PhIHOYHAS KamuTaau3arus
(COBOKymHasi CTOMMOCTh aKIMi) JaHHOW KOMIIAHMHM COCTaBisieT 3 Mipa. py0. Paccumrtannwii kodddummeHt
Oera akimii komnanuu cocrasnsier 0,85. bespuckoBas cTaBka JOXOJHOCTH HA JaHHOM pBIHKE 6%, pHIHOYHAS
npemust 3a puck paBHa 7%. Omnpeznenute, YeMy paBHa II€HA aKI[MOHEPHOIO KaluTajla KOMIAHWU MO0 MOJEIH
CAPM?

10. JoxogHocTh akiui koMmaHuu X coctaBisieT 12%, a cTaHZapTHOE OTKIOHEHUE TOXOJHOCTH
15%, noxogHOCTh akiuii koMmaHuu Y coctaBiser 15% mnpu craHgapTHOM OTKJIOHEHUH poxomgHoctd 10%.
Koppemsitiust noxogHocTed aknuidi paBHa -1. C kKakMMU BecaMU aKITUU JODKHBI BOWTH B MOPTQENb, 4TO-ObI
MTOJTHOCTBIO U30aBUTHCS OT PUCKa?

Temwt nucomennvix padom (3cce, peghepamot, Kypcoswvie padomast u op.)

TEMATUKA KYPCOBBIX PABOT

l. Buemnue ucrouHukM — (QUHAHCHUPOBAHUA  TPEINPUHUMATENBCKONW  JEATENBHOCTH U
3¢ (HEeKTHBHOCTH UX MCIIOIb30BAHUS

2. Bb160p MHBECTULIMOHHBIX MPOEKTOB MPHU JIUMUTHPOBAHHOM 00beMe (PHAHCOBBIX PECYPCOB

3. JluBUieH1HAsI IOJMTHKA KOPIIOpaLUU

4. 3aeMHble  UCTOYHMKM  (DUHAHCHUPOBAHUS  MPEANPUHUMATEIBCKOM  JCSITENBHOCTH U
3¢ (HEeKTHBHOCTH UX MCIIOIb30BAHUS

5. 3aeMHBbIN KanuTajl OpraHU3allid U METO/bI OIIEHKH €r0 CTOMMOCTH

6. WMHBecTMIIMM B OCHOBHOM KalWTaJI KakK CTPAaTErMYeCKU IPUOPUTET WHBECTHUPOBAHMS B
coBpemMeHHoM Poccun

7. WNHBecTUIIMOHHAS MTOTUTHKA OpraHU3allMM B COBPEMEHHBIX YCIIOBUSAX

8. W HBECTUIIMOHHBIE PECYPCHI OPTaHU3alUU U ONPEIEIEHUE UX CTOUMOCTH

9. Hcnonb3oBanne (UHAHCOBOTO phluara B YNPaBJICHUU LIEHOH M CTPYKTYpOH KamuTaia

10. WcToyHMKY 1 TpaHUIbl YBEIUYEHUS] COOCTBEHHOIO KaluTala OpraHu3aluu

11. VIcTOYHUKH U METOJBI KPaTKOCPOYHOTO (DMHAHCUPOBAHUS OpTaHU3AIUH.



12. Hcrounnku prHAHCHPOBaHKMS WHHOBAIIMOHHOW JIESATEILHOCTH KOPIIOPAITHA

13. KiroueBbie gpunaHcoBble mokazarenu 3()(HeKTHBHOCTH KOMITAaHUN

14. KopnoparuBHasi conuanbHasi OTBECTBEHHOCTh U KOHKYPEHTHOCIIOCOOHOCTh KOMITAHHH.

15. KoprnopatuBHble MHBECTHIIMOHHBIE MPOEKTHI KaK OCHOBA MPUPOCTa aKIMOHEPHOH CTOMMOCTH
KOMITaHUU

16. JIM3uHT KaKk HeTpauIMOHHAs (hopMa (GUHAHCHPOBAHUS B KOPIIOPAITHSIX

17. Metoabl oNTUMHU3AIUMN CTPYKTYPhI KanuTaia

18. MeTtopl yueTa pucka KOpIopaTUBHBIX MHBECTUIIMOHHBIX MTPOEKTOB

19. Mogenn JeHeXHBIX IOTOKOB M HMX HPUMEHEHHWE B LEJIAX YIPABICHHUH CTOUMOCTBIO
KOPIIOpaTHBHOTO OM3HEca

20. OOnuralnioHHbIe 3aliMbl KaK CHOCO0 MpuBJeUeHHUs (PUHAHCOBBIX PECYPCOB B JEATEIHHOCTh
KOpIIOpaLui

21. OnpeneneHrie ppIHOYHON 1IEHBI KOMIIAHUHU

22. OcCHOBHBIE MPUHLIUIBI (POPMUPOBAHUS U OCOOCHHOCTH TUBHJICHIHOW TOJUTHUKU POCCHUICKHX
KOpIopanuii

23. OneHka pUCKOB MHHOBALIMOHHBIX ITPOEKTOB KOMIIAHUU.

24. Ornenka 3()(eKTUBHOCTH 3aMMCTBOBAaHHUI B BHJIC KOPIIOPATHBHBIX OOJIUTAITHI

25. [limanupoBaHuEe CTOMMOCTH KalHUTajla KOMIIAHUHU

26. [IpuMeHeHre ONIIMOHOB B OLICHKE CTOMMOCTH OpraHU3aluu

27. [IpuHIMIBI ¥ KpUTEPUHM OMEHKH J(PQPEKTUBHOCTH KOPIOPATUBHBIX HHBECTUIIMOHHBIX
pelIeHui

28. [IporaosupoBanue u yrpasieHne (GUHAHCOBOW yCTOWYMBOCTHIO KOPIOPALIHH.

29. [IpoexkTHOE (UHAHCHMPOBAHME KaK WHCTPYMEHT JOJTOCPOYHOrO (MHAHCHPOBAHUS B
KOpHopaiusx

30. PeanbHble MHBECTULIMYM Y HHBECTULIMOHHBIE IPOEKTHI

31. Ponb mHBecTULINIA B YBEIMUEHUH CTOMMOCTH OpraHU3alluu

32. PbIHOK KanmuWTamoB Kak OCHOBHOW HMCTOYHHK (DMHAHCOBBIX PECYpCOB MyOJWYHON KOMMAHWH U
ero 3 (heKTUBHOCTh

33. CnustHus ¥ TIOIJIOIICHUSI KOMIIAaHUK B COBPEMEHHOM POCCUHCKOM SKOHOMUKE

34. CoOCTBEHHBIN KalWTal OPTaHU3AIMHA H METOJIbI OIIEHKU €0 CTOMMOCTHU

35. CoBpemMeHHas PaKTHKa BHITIIATH TUBHICHIOB: (POPMBI M TIPOIIEAYPHI

36. CoBpeMeHHBIE METOIbI TUTAHUPOBAHMS U ONTHMU3ALUHN TPUOBUIH KOPIIOPALIUH

37. ConepxaHe W OCHOBHbIE NPHUHLHUIBI S()(YEKTUBHOIO yHpaBiIeHUS KOPHOPATUBHBIMU
(vHAHCAMU B YCIIOBUSX MEPEX0/1a K MHHOBAIMOHHON YKOHOMHUKE

38. Conepxanue KOpPIOpPaTUBHBIX (UHAHCOB M NPUHLMUIIBI KX OpraHU3allMM B YCJIOBHSX
100aM3aliy PeIHKA KaryuTala

39. CTOMMOCTHO-OPUEHTUPOBAHHOE ~ YIIPABICHUE KOMIIAHUEH Ha OCHOBE HSKOHOMHYECKOMN
N00aBIEHHON CTOMMOCTH.

40. CTOMMOCTHO-OPUEHTUPOBAHHOE YITPaBJICHNUE KOMITAHUEH Ha OCHOBE JE€HEKHBIX MTOTOKOB.

41. Crparerust (pMHAHCOBOIO POCTA OPTaHU3AIMH

42. Crparerust hopMHUpOBaHHSI MHBECTUITMOHHBIX PECYPCOB OpraHU3aAINH

43. Teopuu IUBHUICHIHOM MOJUTUKUM W HX HUCIOJNb30BAHWE B YINPABICHUU OpraHU3alueil B
ycaoBusix Poccrn

44. Teopun CTPyKTYypbl KanmuTajla U UX UCIOIb30BAHUE B YIIPABICHUHM OPraHU3AllMM B YCIIOBHUSX
Poccun

45. VYrpaBneHue J0ITOCPOYHBIMUA HCTOUHUKAMU (PUHAHCHUPOBAHUS

46. VYhpagieHne CTpyKTYpOUl KanmuTajla OpraHu3aluu

47. VYnpasiienue (pUHAHCOBBIMU PUCKaMU B COBPEMEHHON KOPIIOpalny.

48. duHaHCUPOBAHUE WHHOBAIIMOHHOTO OM3HEca

49. @duHaHCOBOE MPOrHO3UPOBAHUE B cUCTEME FPPEKTHUBHOIO YIIPABICHUS OpraHU3aIHeH.

50. @OUHAHCOBBIE ACMEKThl KOPIMOPATHBHBIX pPEOpraHu3alvii: OCOOEHHOCTH CIUSHUN U
TIOITIOLEHHU I

51. @duHaHCOBBIE MHBECTUIIMU U YIIpaBlieHUE MOPTQeneM IeHHbIX OyMar Kopropaiuu

52. DuUHAHCOBBIE MEPBI CTAOUTU3AINH TIPH YIPpo3e OAHKPOTCTBA.

53. DUHAHCOBBIE CTPATETMH HA PA3HBIX CTAAMAX KU3HEHHOIO IUKJIA OpraHU3aluu

54. DUHAHCOBBIN KOHTPOJIb B CUCTEME YIIPABJICHUs KOPIIOpaLUen



55.
56.
57.
58.
59.
60.

dopMHpoBaHUE U YIIpaBIeHHE CBOOOIHBIM JEHEKHBIM ITOTOKOM KOPIIOpAIIHH.
dopMupoBaHue, OLIEHKA U YIIPABICHNE WHBECTUIIMOHHBIM MopTdhenem
@opMHUPOBaHUS CUCTEMBbI KOHTPOJIMHIA B POCCUMCKUX KOMIIAHUSX.
OKOHOMUYECKHUE BBITObI U U3JAEPKKU CIUSHUMN U MOMIOUICHUM

DOMuccus eHHBIX OyMmar Kak crnoco0d MoOuIn3aiuu (PMHAHCOBBIX PECypCoB
WHunmaTtuBHas TeMa 10 COINIACOBAHUIO C MPEIoaBaTeiemM
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