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1. Ilepeyennb

IJIAHMPYEeMBbIX

pe3yJbTaTOB

Oﬁy‘{el-ll/lﬂ mo AUCHHUIIJINHE, COOTHECCHHBIX C

INIAHMPYEMBIMH pe3yJibTaTaMi 0CBOCHHUsI 00pa30BaTe/IbHON NPOrpaMMBbl
[Iponecc u3yyeHus: TUCHUILIMHBI HampaBieH Ha GopmupoBaHue cieayromux komnereHuui OII BO
U OBJIaJICHHUE CIEeAYIOIIUMU pe3yIbTaTaMu 00yUYeHHs 10 JUCLUIUINHE!

Kon u nHaumenoBanue Kox n [TepedyeHs mIaHUPyEMBIX pe3yJIbTaTOB 00yUEHUS IO
KOMITETEHIIUH HaUMEHOBaHUE JTUCIUILTNHE
HUHJUKaTOpa
JOCTUKEHUS
ITK-3 Crnoco6en | T1K-3.2 3HaeT
CHUCTEMAaTU3UPOBATH dopmupyet - MOAXOABI K aHANMHU3Y (DAKTOPOB CTOMMOCTH U OIEH-KH
OM3HEC-TIPOIIECCHI, METOOJIOTHIO | CTOMMOCTHA KOMITAHUH
(dhopmMupoBaTh (UHAHCOBOTO |- MHCTPYMEHTHI U3BMEHEHHS CTOMMOCTH KOMIIAaHUH
METO0JIOTHIO IJIAHUPOBAHUS |- OCHOBBI 3()PEKTUBHOCTH PAaOOTHI KOMITAHUH, B TOM YHUCJIEC U
(huHAHCOBOTO u B3aUMOJICIICTBUS C UHBECTOPAMU, KOTOPbIE 3aMHTEPECOBAHBI B
TJITAHUPOBAHUS Y | IPOTHO3UPOBA | POCTE CTOMMOCTHA KOMITAHUH
MIPOTHO3UPOBAHUS, HUA U HAa 3TOW |- METOAUKH OLICHKU JI€SITEIbHOCTU B COOTBETCTBUH C
MOJICJIMPOBATh  JICHE)KHBIC| OCHOBE paspaboranasiMu nokazaressiMu(08.037 F/01.7 3u.1)
MOTOKHU CyOBEKTOB | MOZIEIIUPYET
X035IMCTBOBAHUS (hMHAHCOBYIO ymeeT
CTpaTeruro - aHATM3UPOBATh BHYTPECHHUE (BHEIIHHE) ()aKTOPHI M YCIIOBUS,
pa3sBUTHA BIMSIIONINE Ha AesTeabHocTh opranmu3anuu (08.037 F/01.7 V.9)
OusHeca
- pa3pabateiBaTh OusHec-keiicer (08.037 F/01.7 V.10)
BJIaJleeT HABBIKAMM
- OIIEHKH TeKymero cocrosHus opranmszanun (08.037 F/01.7
T1.1)
- BBISIBJICHUS], aHAJIN3a U OLICHKU HECOOTBETCTBUS MEKIY
napaMeTpaMu TeKyIIero u OyAaylIero cocTo-ssHuit
opranuzanuu (08.037 F/01.7 T/1.3)
[1K-4 Cnoco6en | [TK-4.1 3HaeT
MpUMEHITh  MeTonbl | Bmageer - METOJIOB OIICHKM WHBECTUIIMOHHBIX PEIICHUHN U PEIICHUH IO
MEXaHU3Mbl  IOCTPOCHUS | METOAAMU (hMHAHCUPOBAHHIO [IEHHOCTH KOMITAHUU
CHUCTEMBI YIpaBJICHUS | yIIPABICHUS - cnenu(pUUeCcKuX PUCKU MPHU PeaTu3aluy KOHIICTIITUN
Ka3HaueicTBOM OaHKa | pUCKOM YIPaBICHUEM CTOUMOCTBIO KOMITAHUH
PUCKOM JIMKBUJHOCTH, | TMKBUAHOCTH, |- METOJOB OLEHKU KPAaTKOCPOYHOM M CPEIHECPOYHON
IPOLICHTHBIM M BAJIOTHBIM | IpOLEHTHBIM U | ukBUAHOCTH (08.007 D/01.7 31.2)
pUCKaMu BaJIFOTHBIM
PHUCKOM,
IIOHUMAacT yMeer
NPOrPaMMHBIN | - orleHMBATH BAMSHNE WHBECTHIIMOHHBIX PELICHHI U PEIIeHUIH
MHCTPYMEHTAP |10 (huHAHCUPOBAHUIO LIEHHOCTH KOMITAHUU
Ui 110 - HICHTU(UIUPOBATH CHEIUPUICCKIE PUCKH TIPH PEaTH3aIuN
MOCTPOCHHIO KOHIIENUIHUU YIIPABICHUEM CTOUMOCTBIO KOMITAHUU

3¢ HEKTUBHBIX




CUCTEM
YIIpaBJICHUS U
OTYETHOCTH

BJIaJleeT HABBIKAMH
- HaBBIKAMH COCTAaBJICHUS Ka3HAYCHCTBOM OaHKa MepedHs
NOJI-pa3/ieNIeHUH U omnepanuii OaHka, BIUSIONUX HA TE-KYIYIO
mukBuaHOCTH (08.007 D/01.7 TH.1)

- HaBBIKAMH BBISIBIICHHS Ka3HAu€MCTBOM OaHKa MOTEPH, a
TAOKEe PUCKOBBIX COOBITHIA, CITOCOOHBIX OKa3aTh BIIMSHHUE Ha
iatexxHyro nosuiuio 6anka (08.007 D/01.7 TA.10)

- METOJIaMH OIICHKH WHBECTHIIMOHHBIX PEIICHUHN U PECIICHHIMA
10 (PMHAHCUPOBAHHIO IICHHO-CTH KOMITAHUH

- METOJAMHM aHAJTN3a PHIHOYHBIX U CIICIIU(PUICCKAX PUCKOB,
UCIIOJIb30BATh MX PE3YJIbTATHI IIPU Pean3a-Iui KOHICTIIIHN
yIPaBICHUEM CTOMMOCTBIO KOMITa-HUN

2. IlepeyeHb OLIEHOYHBIX CPEACTB MO AUCIHUILINHE

HOYH TB
£ | Kommmmamopan | ron
Ne HammeHnoBanue pa3iena/TeMbl g JOCTYDKEHUS POBEPII pesy.
5 . JOCTIDKEHUS HHIANKATOPOB
o KOMITE TCHITHI N
KOMIIC TCHITH I
1. |1 pazmen. ConepskaHue TUCITUTUIMHBI
1.1. | CToumocTh 61M3HECA KAK SKOHOMUYECKAS KATETO-PHUsl 4 | HK-4LTIK-3.2 Cobecenosarne
IIpakTUKO-OpUEHTUPOBAHHBIE
1.2. | MeTozsr oreHKi cTomMocTH 4 I1IK-4.1, I1IK-3.2 3a71a44 U CUTyallUOHHbBIE
3a1aun
1.3. | YopaBieHue CTOMMOCTBIO KOMITAHUU 4 [IK-4.1, T1K-3.2 Tect
1.4. | Konrponsas touxa Ne 1 4 [IK-4.1, T1K-3.2 KonTtponsHas pabora
[IpakTHKo-OpUEeHTHPOBAHHEIC
1 5 MOJZ[CJ'II) OLICHKU aHBTep'HaTHBHOf/‘I CTOUMOCTHU Kamnuralsia 4 HK-4 1’ HK_3.2 3a3J1a4d 1 CI/ITyaHI/IOHHI)Ie
CAPM 3aaun
[IpakTuKO-OpUEHTUPOBAHHEIC
1.6. | CpenneB3BeIIeHHAs CTOMMOCTh KAIUTANA 4 | TIK-4.1,11IK-3.2 3a/1aiu 1 CUTYalMOHHBIC
3a1aun
IIpakTuKO-OpUEHTUPOBAHHBIE
1.7. | PenTaGempHOCTE COOCTBEHHOTO KAMTAIA 4 | HK4LTK-32 3ajiadu 1 CHTyallMOHHBIC
3a1aun
1.8. | OxoHOMHUYECKas 100aBIIEHHAS CTOUMOCTD 4 TK-4.1, TIK-3.2 Tect
1.9. |TlepcrekTHBHAs CIOCOOHOCTH (PUPMBI CO3/1aBATh CTOMMOCTh 4 | HK-4.1,1K-3.2 Tecr
1.10. KOHTpOJ'H)Haﬂ Touka No 2 4 HK-41, T1K-3.2 KOHTpOHBHafI pa60Ta
[IpomesxyTouHas aTTecTaus 3a
3. OneHoYHbIE CpeICTBA (OLEHOYHbIE MAaTEePHAJIbI)
[IpumepHbIi NEpeYeHb OLEHOYHBIX CPEACTB ISl TEKYIIEro KOHTPOJsA  yCIEBAa€MOCTH U

MIPOMEKYTOYHON aTTECTALUU




/1

HaunmenoBanue
OLIEHOYHOTO CpPEeJ/ICTBA

Kparkas xapakrepuctuka
OLIEHOYHOTI'O CPEJICTBA

[IpencraBneHue OLEHOYHOTO CPECTBA B
¢donne (OneHOUHBIE MaTEPHAIIBI)

TeKymuii KOHTPOJIb

JIJ1s1 OLIeHKM 3HAHUM

Co0OecenoBanue

CpencTBo KOHTpOIIs,
OpraHM30BaHHOE KaK
crienuanbHas Oecena
npernoaaBaresis ¢
00yJaroIuMcs Ha TeMBI,
CBSA3aHHBIEC C U3y4aeMOU
JUCIUIIIMHON, B
paccuuTaHHOE Ha
BbISICHEHHE 00beMa 3HaHUM
oOy4aromierocs mo
OIpeJIeICHHOMY pa3iedy,
TEeMe, IPodJIeME U T.II.

BOHpOCBI 110 TeMaM/paBI[eJ'IaM JUCHUITIIMHBI

Tect

Cucrema
CTaHIapTU3UPOBAHHBIX
3aJaHNM, TTO3BOISIONIAS
aBTOMAaTU3HUPOBATH
MpoLeIypy U3MEPEHUS
YPOBHS 3HAHWUU U YMEHUU
0o0y4Jaromierocs.

®doH1 TECTOBBIX 33 ITaHUN

JI1s1 OLIEeHKHM YMEHUI

KonTtponbshas padora

CpenctBo IpoBepKr
YMEHUI MPUMEHSATh
IMMOJTYYCHHBIC 3HAHUA IJIA
perieHus 3aaa4
OIpEIeJICHHOTO THIIA IO
TEeMe WUJIU pa3lieny

KoMIIeKT KOHTPOJIBHBIX 33JJaHUN 10
BapHaHTaM

IIpakruko-
OPUECHTUPOBAHHBIE
3a/1a4d U CUTYaLlMOHHBIE
3a1a4u

3ajaun HaMpaBJiIeHHbIE Ha
HCIIOJIb30BaHHE
NpUOOPETEHHBIX 3HAHUH U
YMEHUH B PAKTUYECKOMN
JIeITCILHOCTH U
IIOBCEIHEBHON KU3HU

KoMIIeKT IpakTuKo-OpUEHTUPOBAHHBIX U
CUTYallMOHHBIX 3a/1a4

JIJ1s1 OlIeHKM HABBIKOB

HpOMe)I(YTO‘IHaH aTTcCTalusa

3aueT

CpenctBo KOHTPOIS
YCBOEHHUS yueOHOro
Marepuasna NpaKTUYECKUX U
CEMUHAPCKUX 3aHITUH,
YCHELIHOTO MPOX0XKICHUS
IIPAKTUK U BBIIOJHEHUS B
MIPOLIECCE ITUX MPAKTUK
BCEX YUEOHBIX MOPYUYCHHI B
COOTBETCTBHH C
YTBEPKACHHOU
porpaMMon ¢
BBICTABJICHUEM OLICHKU B
BUJIE «3aYTECHOM,
«HE3AYTCHOY.

[TepedyeHb BOIIPOCOB K 3a4ETY




4. IlpumepHbiii GOHI OLEHOYHBIX CPEACTB JIsl NMPOBeJEHUs] TEKYIIero KOHTPOJSI U MPOMeEKYTOUYHOM
aTrecTalnMu o0y4arommXxcs 1Mo JUCHUILINHE (MOAY./110) " YpasiieHue CTOMMOCTBI0 KOMIIaAaHUH "
Ilpumepnvie oyenounvlie mamepuanvl 011 MEKyu €20 KOHMPOIA yCneeaemocmu
TecToBble 3anaHus

1. Berunranue u3 CYMMBI aKTHBOB AaKIIUOHCPHOI'O O6I].[CCTBa, MNPUHHUMACMBIX K pacdye€Ty, CYMMBI €ro
O6$I-32lTCJIBCTB, IMPUHHUMACMBIX K paCUCTy HA3bIBACTCA ...

2. CoOCTBEeHHBIH KaluTal KOMIIAHUHM PABEH:

A) AKTUBaM KOMITaHUU 32 BBIYETOM €€ 0053aTENIbCTB.

b) O0memMy MHBECTUPOBAHHOMY KallUTaJly 332 BEIYETOM 00SI3aTENBCTB.
B) YcraBHOMy kanwuTamy.

I') Bce oTBETHI BEpHBI.

3. OCHOBHBIMU JOKyMEHTaMH (PUHAHCOBOM OTYETHOCTH, AHATTU3UPYEMBIMU B TPOILIECCE OIICHKH:
A) Oyxrantepckuii 6anaHc;

b) otuet o huHAHCOBBIX pe3ynbTaTax;

B) oTdeT 0 nBMKEHNM IEHE)KHBIX CPEJICTB;

I') ycraB opranuzanuu u e€ yupeauTeTbHbIE JOKyMEHTHI.

4. Ilpu oueHKe pIHOYHOM CTOMMOCTH OLICHIIHMK 00s3aH HMCHOJIb30BaTh TPHU MOAX0/A K OLEHKE CTOMMO
-CTH:

A) BepHo.

b) HesepHho.

5. BHyTpenHeil (MICTUHHOM, pyHIaMEHTAIbHOM) CTOMMOCTBIO aKTHBA HA3bIBACTCH ...

6. Pacuet mokasaresist IpUOBLITH, HCIIOJIE3YEMOT0 B MOJICITH JICHEIKHOTO TTOTOKA, OMPEICISICTCS:

A) BbBIpyYKa MHHYC aMOPTH3AI[MOHHBIE OTYHCIEHHUS U cebecTouMocTh; b) BbIpyuka MUHYC
ce0eCTONMOCTb;

B) BeIpydKa MHHYC aMOPTH3AI[MOHHBIE OTYUCICHUS U CEOECTOMMOCTB;

I') BeIpyuka MHUHYC aMOPTH3aLMOHHbIE OTYMCIIEHNUS, CEOECTOMMOCTD U HAJIOT HA PUOBLIb.

7. Hopmanuzarust OyXrajaTepcKol OTYETHOCTH SIBISIETCS 00s13aTEIBLHOM, €CITH:

A) OueHka NpOU3BOAUTCS U1l MHOCTPAHHOTO MHBECTOpA

b) Ouenka npou3BoaANTCS /1711 OTEYECTBEHHOIO HHBECTOPA

B) Bcerma

8. IlponeHTHas cTaBKa, HCHONb3yeMas s Iepecdyera OyAylMX IOTOKOB JOXOJO0B B €IUHYIO
BEJIMYUHY TEKYIIeH CTOMMOCTH Ha3bIBACTCA ...

9. MeTo KanmUTaTU3UPOBAHHBIX JI0XOJOB UCIIONB3YETCS B CiIydae, eCiu:
A) Jloxos orieHUBaeMOM KOMITAHUH CTaOMIIBHBIN.

b) Jloxon KoMnaHUM CyIIECTBEHHbBIN (3HAYUTEIBHBIN).

B) oxon cTaOuiabHO U3MEHSIOIIMMICS.

I') Bce oTBeTHI BEpHBI.

10. Kanurtanuzanuio Tof0BOro JJ0XO[a MOCTIPOrHO3HOTO Iepuoja B IOKa3aTedd CTOMMOCTU NP
MIOMO-IITM KO3 PUITMEHTA KaMTATU3aIlliH, PACCYUTAHHOTO KAaK Pa3HHUIA MEXKIY CTaBKOW JHCKOHTA W JOJTO-
CPOUYHBIMH TEMITAMHU POCTA XapaKTTEpPHA JJIs:

A) Mopenu [Noprona.

b) MeTtox 4uCTBIX aKTHBOB.

B) Meron JMKBUAAIIMOHHONW CTOMMOCTH (€CIM TpeInojaraeTcsl JUKBUIAIMS KOMIIAHUM 11O
OKOHYAaHHWH TMPO-THO3HOTO MEPHO/IA).

I') Het npaBunbpHOrO OTBETA.

11. Kakumu wmetomamu MOXKHO oleHUTH 100% CcOOCTBEHHOrO KamuTajlia KOMIIAHWUKA O€3 BHECEHUS



JIOTIOJI-HUTEJIbHBIX U3MEHEHUI:

A) TlogxomoM TUCKOHTHPOBAHHBIX OyIYIIMX JICHEKHBIX IOTOKOB JUUIS BIIAJEBIIEB COOCTBEHHOTO
KanuTana

b) MeTonoMm peiHKa KanuTana (KOMIaHUH-aHaI0ra)

B) [TonxomoMm KanmuTalnu3UpOBAHHBIX TOXOI0B

I') MeTonoM 4KCTO CTOUMOCTH aKTHBOB

J1) Bce oTBEeTHI BEpHBI.

12. MeTon OIEGHKM CTOMMOCTH KOMITAHMH, OCHOBAaHHBIM Ha MCIOJB30BAaHUM II€H aKIUH,
c(OpPMUPOBAH-HBIX HAa OTKPHITOM (DOHIOBOM pBIHKE, MPH KOTOPOM 0a30il s CpaBHEHUs CIY)KHT ICHA
OJTHOM aKIMi CpaBHUBAEMBIX KOMITAHUH, HA3bIBACTCS:

A) MeToa KoMIIaHMHM-aHaJIora.

b) Meton cnenok.

B) MeTon orpacneBbix k03)PHUIHEHTOB.

I') HeT BepHOTrO OTBETA.

13. JInst OoLleHKM HENAaBHO YUPEXkKACHHON KOMIIAHUU, KOTOpas SIBISETCS OOBEKTOM Ui MpUOOpETeHUs
IIPU yCJIOBUH, YTO BEJIMYUHA OYIYIIMX BBITOJ OT BJaJCHUS JAHHBIM aKTUBOM OyJEeT CyIIECTBEHHO OTJINYATh-
Csl OT TEKYLIETro YPOBHS, IPEINOYTUTEIIbHBIM METOZOM OLIEHKU OU3HEca CIeyeT CUUTATD:

A) Kannranuzanust 4ucTol mpuOBLIH.

b) uckonTupoBanue OyaylIuX I€HEKHBIX IOTOKOB.

B) JlukBuganmonHasi CTOUMOCTb.

I') Het BepHOro oTBeTA.

14. Wnadopmamuro o QakTHdecKuX IeHaX KyIUIU-IPOAaKH AaKIMi KOMITAaHWHM, CXOJHOM C
OLIEHHBaeMOU PUPMOii, a Taroke NH(HOPMAIIUIO O KOTMIECTBE aKIUK B 0OpAIIEHUU HA3BIBAIOT ...

15. K 10X0THBIM MYJIBTUILIUKATOPAM OTHOCSTCS:

A) niena/6anaHcoBasi CTOMMOCTh aKIITMOHEPHOTO KaIUTAIa.

b) nieHa/9ucThIit IEHEKHBIN TOTOK OT OMEPAMOHHON AESTEIHBHOCTH.
B) nena/nuBuaeHbI.

I') Bce oTBETHI BEPHBI.

16. CtaBka moxoma Ha COOCTBEHHBIN KAITUTAl OMPEACIISICTCS:
A) KyMyJISITUBHBIM METO/IOM.

b) Cpennen3Beniennas craBka goxoqa Ha kanutan (WACC).
B) Monenb croumoctu puHaHcoBbIX akTuBOB (CAPM).

I') Bce oTBETHI BEPHBI.

IIpakrtuyeckue 3aHATHUS

I. Crpykrypa kanurtana komnanuu «Sullivan Inc.» coctout u3 20 MiH. OOBIKHOBEHHBIX aKIUH U
JOJITOCPOYHBIX OOJIMTaIuii, HOMHUHAJIBHOW CTOMMOCTBIO | MIpa. A0, TO KOTOpbIM BbitutauuBaeTcs 10%
rofioBeiX. [IpuObUIE KOMIAHUM 70 BBILIATHI MPOIIEHTOB M HAJOrOB B MPOILIOM roay Obiia paBHa 500 MmiH.
nomt. Oxujpaercsd, 4TO €€ BeNW4MHa B Onmkailmiem OynymieM He u3meHuTcs. Bcee 3apabortannble 3a roa
CpelIcTBa KOMIAHHUS BBIIUIAYMBACT B BUAE OuBUACHAOB. CTaBka Hajora Ha mpuObulb kommanuu — 0,5,
TpebyeMas HopMma J0XOAHOCTU coOcTBeHHOro kamurtaina — 20%. CoBeT IUPEKTOpPOB KOMIIAHUHM paccMaTpu-
Ba€T BOIIPOC O BO3MOXXHOCTHM BBIKyNa IOJOBUHBI CBOMX AKIUMW MO TEKyLIEW PHIHOYHOW CTOMMOCTH 3a CUET
HOBOro oOiuranuoHHoro 3aiiMa. IIpu 3ToM Mo HOBBIM OOJuranusM OyleT BBILIAUYMBATHCSA TOT K€ MPOLEHT
(10% romoBbIX), HO TpeOyemasi HopMa JOXOTHOCTH COOCTBEHHOTO KanuTana Bo3pactet 10 30%. Bompocsr:

(1) OObscHuTe, MoueMy Bo3pociia Tpebyemas HOpMa JIOXOAHOCTH COOCTBEHHOIO KamluTaja KOMIIa-
Huu?

(2) Onenute, BBITOJHO JIM TAaKOE€ U3MEHEHHE CTPYKTYpPbI KauTajla KOMIaHUH?

2. Kopmopamust «Wolfe Company» nmimaHupyeT HNpHBIICYb JOMOJHUTEIBHBIN KAUTAl HA CYMMY
30 muH. oI, Ju60 ¢ momoibio 240 ThIC. OOBIKHOBEHHBIX AaKUWH, 33 KaKIYI0 M3 KOTOPBIX HOIXyduT 125



o1, au6o ¢ momormibio 300 ThIC. NMPUBHIICTHMPOBAHHBIX AaKIMHA, MWBHJACHA IO KOTOpPhIM paBeH 9%. B
HACTOSIIIUI MOMEHT NpUOBUIL cocTaBisieT 12.5 momn. Ha akuuio. KonmndecTBo OOBIKHOBEHHBIX akUuii B 00-
pamennd — 1 MuH. B Buae MpOLIEHTOB MO yXKe CYIIECTBYIOMICH 3a10KEHHOCTH KOMITAaHUS BBIMNIAYMBAET
€XEerofHo 2.5 MiH. A0l J{MBUIAEHIBl MO NPHUBWIETMPOBAHHBIM aKIMSIM, KOTOpbIE B HACTOSIIUA MOMEHT
HAXOJATCS B OOpalleHUH, COCTaBIAOT 1.5 MiH. gomn. B roa. Tekymias pblHOYHAs I[€HA aKIMA COCTaBISIET
140 nmomui., moka3zaTeiab CUCTEMAaTHMUECKOTO pUCKa KOMIAHUM paBeH 1.2, a JOXOJHOCTh MO OE3pHCKOBBIM Ka-
MUTAJIOBIIOKEHUAM HaxonuTcst Ha ypoBHe 13%. Hanor Ha npu6bsuib kopriopauu paBeH 46%. OnpenenuTs:

(1) Texymuii ypoBeHb NPUOBLIN 10 BBITUIATHI MPOLIEHTOB U HAJIOTOB;

(2) ypoBeHb MpUOBUIH, OCTABILEHCS B PACHOPSDKEHHUM JeprKaTeseil OOBIKHOBEHHBIX aKIIMM, UCXOAs U3
JIBYX BapuaHTOB (pHaHCHpOBaHUs npH Tekymeit EBIT;

(3) Touky paBHOBecHS, B KOTOpOH NpPUBIEKATEIHHOCTh BBIMYCKAa OOBIKHOBEHHBIX aKIWN OSKBHBa-
JIEHTHA NPUBJIEKATEIbHOCTH AYMUCCUH NTPUBUIIETUPOBAHHBIX aKLIUH.

3. B nHacrosmiee Bpemsi KOMIIaHUSI UMEET CleyIonlyto cTpykrypy kKarmutana: 800.000 oObIkHO-
BeHHBIX akiuii o $16, 3aiimbel Ha cymmy $3 muH. mox 12% romoebix. EBIT (mpuObuLth 10 BBITUIATHI MPO-
IIEHTOB U HajoroB) coctapisieT $1,5 muH. KopriopatuBHeiii Hajmor Ha mpuObLIb paBeH 35%. Jlns maibHEi-
IIeT0 pa3BUTHS HeoOxomumo mpuiedb enie $4 mumH. CymiecTBYIOT CleIyroIlue BapHaHThl (UHAHCUPOBA-
HUS KaluTajga KOMIIAHUH:

a — pHBJICYCHUS 3aiiMOB Ha $4 MitH. mox 14% rooBbIX,

b — pa3merieHre MPUBUICTUPOBAHHBIX akiuid Ha $4 MiH., QukcupoBaHHBIA muBuaAeHI — 12% romo-
BBIX,

C — pa3MeneHre OObIKHOBCHHBIX akuuii Ha $4 muH. o $16 3a mrTyKy,

d — nmpusiedenue 3aiiMa Ha $6 MiH. mox 14%, BBIKYIT Ha M3JIMIICK CPEJICTB OOBIKHOBEHHBIX AKIUH 110
$16.

Bomnpocsr:

1. Kaxkoii crioco0 prHaHCHMpOBaHUS KanuTalla KOMIIAHUH CJIeyeT BHIOpaTh?

2. Onpeaenuthb TOUKY Oe3paziuydus JUisl CIeAYIOINX BapHaHTOB (pMHAHCHPOBaHUS: a U C, b U C.

3. Omnpenenuts MHOXecTBO 3HaueHH EBIT mpu koTopbix (uHaHCHpOBaHHME C TMOMOIIBIO 3aiiMOB
Oosee MpeMOYTUTENBHO, YEM C TIOMOIIBI0 IMUCCHH OOBIKHOBEHHBIX aKIUH.

4. PaccunTtarh CpeIHEB3BEIICHHBIC 3aTPaThl HA KallUTaJl KOMIAHUU

CuryalvoHHble 3aja4u

1. Cutyanus clnusiHUSL U MOTJIOIICHUS:

Komnanua A mnanupyer nornomenue Kommanuu b. Ilpoananusupyiite, Kak 3TO CIHMSHUE MOMKET
MoBNMUAT, Ha cromMocTh Kommanmm A. Kakue ¢akropsl HEOOXOJUMO YUYUTHIBATH, YTOOBI TMPHUHSTH
B3BEIIEHHOE pelIeHue?

2. OnTuMu3anys KamuTAIBHBIX BIIOYKEHUI:

Komnanus miaHupyeT HMHBECTUPOBATH B HOBYIO JIMHHUIO Mpou3BojcTBa. Ompenenure, Kak 3TH
KaIlUTaJOBIOKECHUST OyAyT BIMITH HA CTOMMOCTh KoMmaHuH. Kakue mokaszareyu cieayeT MpoaHaIu3upoBaTh
B IIEPBYIO ouepeib?

3.Biusinue u3aMeHeHUsI JKOHOMUYECKUX YCIOBUI:

W3mMeHnnuch NpOLEHTHBIE CTaBKM Ha pbIHKE. Kak 3TO MOXET OTpa3uThCsl Ha CTOMMOCTH KalMTalla
KOMITAaHUM U 00meld cromMmocTd kommnanwu? Kakwe cTpaTerud MOXXHO HCIOJNB30BaTh JUJII MUHHUMH3AIUN
HETAaTUBHEIX IOCJIEICTBUMI?

4.Peopranu3zanusi KOMIIAHUU:

KoMnanusi pemaer mpoBECTH PEOPraHU3aLMUIO C IIENBIO MOBBIMICHUS Y(PPEKTUBHOCTU JIESTESIBHOCTH.
Kak 3TO MOXET OTpa3suThCs Ha €€ CTOMMOCTH M KAaKHe METPHKA HEOOXOAMMO YUYHUTHIBATH IPU OIICHKE
3¢ EKTUBHOCTH peopraHu3au’?

5.PbIHOYHAsA BOJIATUIILHOCTD:
B pesynbrare 35KOHOMHUYECKOTO KpH3HCa PHIHOYHBIE LIEHbl HAa akuuu KomnaHuu ynanu Ha 30%. Kax
9TO OTPA3UTCS HA CTOMMOCTH KOMITAHUHU M YTO MOKHO HPEINPUHATH [T CTaOMIN3aLUU CUTYalluu?



6.YmpaBiieHre HeMaTepUATbHBIMU aKTUBAMMU:
IToroBopuM 0 KOMMaHuu, OOJaNarOIEed 3HAYUTENBHBIM KOJIMYECTBOM IaTEHTOB M TOPTOBBIX MAapoK.
Kak npaBUIIbHO OLIEHUTH UX CTOMMOCTD U KaK 3TO BIMSET Ha OOLIYI0 CTOMMOCTh KOMIIAaHUU?

7.Pa3paboTka HOBOH MPOTYKINH:
Komnanus BblllIa Ha PHIHOK C HOBOM JIMHEWKOW MPOAYKTOB. Kak OIEHUTHh BIUSHHUE 3TOH MPOAYKIUU
HAa CTOMMOCTh KOMTIaHHUH, YYUTHIBAS IIOTCHITMAILHYTO JIOJII0 HAa PHIHKE U IIPOTHO3UPYEMYIO IPUOBLTH?

8.OUHAHCOBBIN aHAIN3 KOHKYPEHTOB:

Ha ocHoBe aHanmm3a (UHAHCOBBIX IOKa3aTeJel OCHOBHBIX KOHKYPEHTOB OIPEAEIUTE CTPATEruio
yJIy4IIE€HUs CPAaBHUTEJIBHOW CTOMMOCTH KOMIIAHMM Ha pblHKe. Kakue HMHCTPYMEHTHI aHalu3a Cleayer
UCIIOJIb30BAThH?

9.0nTHMM3a1Ms HAJIOTOBOW HATrpy3KH:
PaccMoTpuTe HamOroByr0 CTpaTeTHi0 KOMIAHUM W OLEHHUTE, KaK pas3iuyHble MOAXOAbl K
OINTUMU3ALIMY HAJIOTOBOI HArpy3KU MOTYT MOBJIHSTH HA CTOUMOCTh KOMITAaHUU.

10.1aBecTUIMU B YCTOMYMBOE Pa3BUTHE:

Vrpapisiomas KOMIIAHUS PacCMaTPUBAET BO3MOXXHOCTb HWHBECTHUIIMM B JKOJIOTMUECKHE TMPOCKTHI.
[Ipoananu3upyiite, KaKk TaKue WHBECTHUIIMHM IOBJIUSIOT Ha JOJITOCPOYHYH) CTOMMOCTh KOMITAHMM U KaKue
BBITOJIBI MOTYT OBITh U3BJICYCHBI.

Ilpumepnuvie oyernounvle mamepuavl
0J151 NPOBEOEHUS NPOMENHCYMOYHOU ammecmayuu (3auem, IK3AMeH)
nO UMO2am 0ce0eHuUs OUCYUNIUHBL (MOOYII)

KonrtponsHoe TecTupoBaHue

1. Boluntanue U3 CyMMbl aKTHBOB aKIIMOHEPHOIO OOIECTBa, MPUHUMAEMBIX K PacyeTy, CYMMbI €ro
0051-3aTEIHCTB, IPUHIMAEMBIX K paCYETy HA3bIBACTCH ...

2. CoOCTBEHHBIN KanmMTaJl KOMITAHWH PaBEH:

A) AxTHBaM KOMITaHUU 32 BBIUETOM €€ 00SI3aTEIIbCTB.

b) O0mieMy MHBECTUPOBAaHHOMY KAIUTAJTy 32 BBIUETOM O0S3aTEILCTB.

B) YcraBHOoMy kamuTamy.

I') Bce oTBeTHI BEpHBL.

3. OCHOBHBIMU JOKyMEHTaMH (PMHAHCOBOW OTYETHOCTH, AHATTU3UPYEMBIMHU B TPOIIECCE OIICHKH:

A) OyxranTtepckuii 6anaHc;

b) otuet o puHAHCOBBIX pe3ynbTaTax;

B) otueT 0 qBMKEHUM IEHEKHBIX CPEICTB;

I') ycraB opranm3aiuu u e€ ydpeIuTeabHbIe TOKYMEHTHI.

4. Ilpu orieHKe PHIHOYHOM CTOMMOCTH OLEHIIMK O0sI3aH MCIOJIb30BATh TPU MOAXOJA K OLEHKE CTOMMO
-CTH:

A) Bepmno.

b) Hesepmno.

5. Bayrpenneit (McTUHHOM, GyHIaMEHTATBHOW) CTOMMOCTBIO aKTUBA HA3bIBACTCH ...

6. Pacuet mokazaresst mpuOBLITH, UCIIOIB3YEMOT0 B MOJISITH JICHEKHOTO MTOTOKA, OMPEICISICTC:

A) BbIpyuyka MHHYC AaMOpTHU3AIlOHHBbIE OTYHUCICHUS U cebecTouMocTh; b) BeIpyuka MHHYC
ce0eCTOMMOCTD;

B) BeIpyuka MHUHYC aMOPTH3AL[MOHHBIE OTYUCIICHUS U CEOECTOMMOCTB;

I') BeIpydKa MUHYC aMOPTH3AIMOHHBIE OTYHCIEHHUSI, CEOECTOMMOCTD U HAJIOT HA PUOBLIE.

7. Hopmanmzarus OyXrajaTepcKoil OTYETHOCTH SIBISIETCS 00s3aTEILHOM, €CITH:

A) OueHka IpOU3BOAUTCS JUIi MHOCTPAHHOTO MHBECTOpA

b) Ouenka mpous3BOaUTCS I OTEYECTBEHHOTO HHBECTOPA

B) Bcerna

8. IlpouenTHas cTaBKa, HCHONb3yeMas sl mepecuyera OyAyHMX IOTOKOB JOXOJOB B E€IUHYIO
BEJIMYHMHY TEKYIIEeH CTOMMOCTH HAa3bIBACTCH ...

9. MeTon KanuTaIM3UPOBAHHBIX JT0XOJA0B MCIIOJIB3YETCS B CIIy4ae, €CIIU:



A) Jloxon orieHHBaeMoOi KOMIIAaHUU CTaOWIIbHBIN.

b) Jloxon KoMIaHUM CyIIECTBEHHbIN (3HAUYUTENIbHBIN).

B) loxon cTaOMIbHO N3MEHSFOIIIHIACS.

I') Bce oTBETHI BEpHBI.

10. Kanuranuzanuioo ToJ0BOro JJ0X0[a IOCTIIPOTHO3HOTO IMEpHoJa B IOKa3aTelld CTOMMOCTU MPHU
TIOMO-IITM  KOA(P(PUITMEHTA KAUTAIU3aIlliH, PACCYUTAHHOTO KAaK Pa3HUIA MEXIY CTaBKOW JHCKOHTA W JOJTO-
CPOYHBIMH TEMIIAMH POCTa XapaKTTepHA IS

A) Mopenu IN'oprona.

b) MeTtox 4uCTBIX aKTHBOB.

B) Meron JMKBUAAIIMOHHONW CTOMMOCTH (€CIM TpenojaraeTcsi JUKBUJAIMS KOMIIAHUM TIO
OKOHYaHUH MPO-THO3HOTO MEePHUO/Ia).

I') Het npaBunbpHOrO OTBETA.

11. Kakumu metomaMu MOKHO oreHATE 100% CcOOCTBEHHOro KamuTalla KOMIIAHWH O€3 BHECEHUS
JIOTIOJI-HUTEJIbHBIX U3MEHEHUI:

A) TlogxonoM AMCKOHTHPOBAHHBIX OYyIyIIMX JI€HEKHBIX IMOTOKOB [UIsl BIAJENbIIEB COOCTBEHHOTO
Karurasia

b) MetonoMm pbeiHKa KanuTajia (KOMIAaHUH-aHAIOoTa)

B) Iloaxomom xanuTaiu3upoBaHHBIX J10XOJI0B

I') MeTonoM 4HCTOM CTOMMOCTH aKTHBOB

J1) Bce oTBETHI BEpHBI.

12. Meton OIEHKM CTOMMOCTH KOMIIAHMHM, OCHOBAaHHBIA Ha UCIIOJIb30BAHUM 1I€H AaKIUH,
c(OpMUPOBAH-HBIX HAa OTKPHITOM (DOHIOBOM pBIHKE, MPH KOTOPOW 0a30il s CpaBHEHUs CIY)KHT IeHA
OJTHOM aKIIMi cpaBHUBAaEMBbIX KOMITAHU, HA3bIBACTCSI:

A) Meton KOMIIaHUK-aHAJIOra.

b) Meton cnenok.

B) MeToz orpacneBbix k03)PUIHEHTOB.

I') Het BepHOTO OTBETA.

13. Jlnst OIIEHKHM HEJABHO YUPEKICHHOM KOMITAHUH, KOTOpasi SBISETCS OOBEKTOM Ui MPUOOpPETEHUs
MIpHU YCJIOBUH, YTO BeJIMYMHA OyAyIIMX BBITOJ OT BIAJCHHS JaHHBIM aKTUBOM OYJET CYIIECTBEHHO OTIMYaTh-
Csl OT TEKYIIETO YPOBHS, MPENOYTHTEIILHBIM METOIOM OIEHKU OU3HECa CIeyeT CUUTATh:

A) Kanuranuzarusi 9ucToi mpuObLIH.

b) luckoHnTHpoBaHue OyIyIINX JACHEKHBIX TOTOKOB.

B) JlukBuganmonHasi CTOUMOCT.

I') Het BepHoro orsera.

14. HWnadopmamuo o QakTHdecKuX IeHaX KyIUIU-IPOAaKH AaKIMi KOMITAaHMHM, CXOJHOM C
olLleHUBaeMoi (pUpMOHi, a Taloke HH(YOPMAIIHIO O KOJTHMUECTBE aKUUil B 00palieHH Ha3bIBAIOT ...

15. K 10X0oIHBIM MYJIbTHIUIMKATOPAM OTHOCSITCS:

A) niena/6anaHcoBasi CTOMMOCTh aKIIHOHEPHOTO KalWTaia.

b) nena/4ucThiii AEHEIKHBIHN TOTOK OT ONEPAIMOHHON JIESITEIHHOCTH.

B) nena/nuBuacHIBI.

I') Bce oTBeTHI BEpHBI.

16. CtaBka m0x0ia Ha COOCTBEHHBIN KAITUTAIl ONPEACIISICTCS:

A) KyMyJISITUBHBIM METO/IOM.

b) CpennensBeniennas craBka goxona Ha kanutan (WACC).

B) Mopnens croumoctu puHancoBbix akTuBoB (CAPM).

I') Bce oTBeTHI BEpHBI.

17. Komnanusg Xo4deT YyBEJIWYUTHh CBOKO PBIHOYHYIO JIOJNIO, 3allyCKas HOBYHO JIMHEWKY IPOJYKTOB.
OUHAHCOBBIA AUPEKTOP KOMIAHWH CUYUTAET, YTO HEOOXOIMMO OICHUTH BIHMSHHE JTOT0 pEHICHUS Ha
CTOMMOCTb KOMIIAaHUH, JI1 3TOr0 HYKHO IPOBECTH OLEHKY 3aTpaT Ha pa3padOTKy M MapKETUHI HOBOMU
JUHEHKH TPOJYKTOB, MPOBECTH aHanmu3 peHTabenbHocTn wuHBecTHiMi (ROI), mpoBecTu mNOTEeHIMATHHOE
M3MeHeHue 4ucToil npuseaeHHON ctommoctd (NPV), cnenaTh mporHo3 BO3MOXHBIX J10XOAOB. BepHo mu
pemieHne GUHAHCOBOTO AUPEKTOPA KOMITaHUH?

18.Kommanus paccMaTpUBaeT BO3MOXKHOCTb MNpHOOpeTeHHs KOHKypeHTa. (DUHaHCOBBIH TUPEKTOP
KOMITAHUU CUYUTAET, YTO HEOOXOIUMO OLIEHUTH, SIBISETCS JM ATO MPUOOPETEHHE BBITOAHBIM JJIsl KOMITAHWUH,
it 3Toro  HyxkHO mnpoBectd due diligence, OLEHUTh CHUHEpPreTUYecKUil d>PQeKT, aHaIU3UPOBATDH
(MHAHCOBBIE OTYETHl KOHKYPEHTa W MPOBECTU IWCKOHTHUBAHHBIM aHanmu3 JeHekHbX noTtokoB (DCF) mus



OIpeJeNICHHs] CIPaBEAJUBOM CTOMMOCTH TMpHOoOpeTeHus. BepHo nu pemieHue (GUHAHCOBOTO JTHUPEKTOpa
KOMITAaHUH?

19. lupexrop mo (uHaHCAM MpejiaraeT COKpalleHHE pPacXO/I0B Ha UCCIEIOBAHMUS U Pa3paOOTKU IS
YBEJIIMYCHHUS KpaTKOCpouHOW mnpuObu. [1o ero MHEeHHIO, B KpPaTKOCPOYHOH NEpPCHEeKTHBE MPUOBUTE MOXKET
YBEJIMUYUTHCS, HO OSTO MOXET HETaTUBHO CKa3aThCS HA MHHOBAIIMOHHOM TOTEHIMAllE KOMMAHUH U
KOHKYPEHTOCITOCOOHOCTH B JOJTOCPOYHOH MEPCIEKTHBE, YTO MPUBEAET K CHIKECHHIO CTOMMOCTH KOMITaHUH.
BepHo nu pemenue aupexropa no ¢puHaHcam?

20. Kommanusi IUIaHMpPYET pacIIMpEHUE Ha MEXAYHapOAHbIH pbIHOK. (DUHAHCOBBIK IHUPEKTOP
KOMITAHUU CUMTAET, YTO HEOOXOAMMO YYECTh AJIA OLEHKM CTOMMOCTH 3TOrO MpOeKTa cieAyliue (akTophl:
COCTOSIHME TEKYILEro pPbIHKA, KOHKYPEHTHYIO Cpeay, HNOJUTHUYECKUE M SKOHOMHYECKHE DPHUCKU, BO3MOXKHbBIE
HaJlIOru W Tapudbl. A Takke HCIONb30BaTh aHAIM3 CIEHAPUEB ISl OLICHKH IMOTEHIMAIBHOTO [0XO0Aa U
pacxooB. BepHo 1 pernieHue GUHAHCOBOTO AUPEKTOPA KOMITAHHH?

21.Kommanuss uMeeT BO3MOXKHOCTh pe(QUHAHCUPOBAHHUS JOJITOBBIX 00S3aTENbCTB TOJ MEHBIIUN
npoueHT. OUHAHCOBBIM JUPEKTOP KOMIIAHMHM CUYUTAET, YTO 3TO NPUBEJCT K YMEHBIIECHUIO IPOLIEHTHBIX
pacxo0B YJIYYIIUT YUCTYIO TNPUOBLIL M JEHEXKHBIH IMOTOK, YTO MO3UTHBHO CKa)XETCS Ha CTOMMOCTH
KoMIaHuU. BepHo 11 perienne (MHAHCOBOTO AUPEKTOPA KOMITAHUU?

22. Tlpoexr «F» xoMmmanuu mnpenosiaracT HadaiabHble BIokeHus $250,000 m oxumaer mojydeHHE
eXKeToHbIX 10X010B B pasmepe $70,000 na nporsokenun 6 jet. Kakos NPV npu craBke JTUCKOHTHPOBAHHS
8%?

23. Komnanus «G» paccmarpuBaeT 3aiiMbl Ha cymmy $500,000 nox 5% romoBbIX Ui pacIIUpEHHs
OousHeca. Oxupaercs, 4TO 3TO paCHIMpPEHHE IMPUHECET JONOJIHHUTENIbHbIE €KETOAHbIE JIOXOAbl B pa3Mepe
$60,000. CtouT a1 Opath 3aeM (1a WK HET)?

24. Kowmmnanms «H» cobupaercs wunBectrpoBath $400,000 B HOBBIH (unman, KOTOPBIA OyIeT
npunocuth $90,000 B rog. OXugaeTcs, YTO CPOK OKYNAeMOCTH COCTaBUT 5 jeT. KakoBa Oymer mpuObLIb
yepes S net?

25. Kommanus «I» mnaHupyer pa3paboTaTh HOBBIH MPOIYKT, CTOMMOCTH paszpadotkn — $200,000.
[ponyxr npunecet $50,000 B rox Ha mporsokeHuu 6 yet. CreayeT Ju KOMIIAHUM WHBECTHPOBATH (@ WITH
HeT)?

26. Kommanus «J» 3amyckaeT MPOEKT C IMepBOHAYAIbHBIMU BioxkeHusMu B $350,000 m oxwumaet
noxonsl B pazmepe $100,000 B reuenue 5 net. KakoBa 10X0AHOCTH MpoekTa?

Bompocsr k 3audery

1.ITonsiTrie croumocTy KoMnaHuu. CTOMMOCTb KOMIIAHUM KaK SKOHOMHYECKas KaTEeropHusl.
. Ilesn OLIEeHKN CTOMMOCTH KOMIIAHWH.
. Henexupie motoku (cash flow) koMmnanuu u ux pacyer.
. JIUCKOHTHpOBaHKE €HEKHOro MOoTOKa. CTaBKa TMCKOHTUPOBAHUSA U METOIMKA €€ ONPEICICHUS.
. bespuckoBas craBka. Koapduuuent . Metons! onpezeneHus.
. PacdeT BeIMUMHBI CTOMMOCTH B IIOCTIIPOTHO3HBIN NEPUOL.
. CpennessBenieHHas ctoumMocTb Kanutana WACC. MeToas! pacuera u chepa mpUMEHEHUsI.
. YIIpOLIeHHBIE METObI OLICHKH CTOUMMOCTH KOMITAHUU U YCJIOBUS UX IIPUMEHEHHS.
9. 3aTpaTHbIid METOJ] OLIEHKH CTOUMOCTH KOMIIAHUHU.
10. JloxomHbIil METOM, OLICHKH CTOMMOCTH KOMITAaHHUH.
11. CpaBHUTEJIBHBII METOA OLIEHKM CTOMMOCTU KOMITAHUH.
12. OnieHKa YHUCTHIX aKTHUBOB KOMITAHUM.
13. Knaccuduranust metonoB ouenku A. Jlamonapana.
14. IlpenmymiecTBa U HEJOCTATKH OTACJIBHBIX METONOB OLIEHKA CTOMMOCTH KOMITAaHUH.
15. Kareropust 1o6aBneHHOM 3KOHOMHYECKOH cTommocTu EVA.
16. ®akTopbl pocTa CTOMMOCTA KOMITAHUH.
17. Iloustue pucka. COOTHOIIEHHE pHUCKA M JIOXOAHOCTH. YdeT (DakTOpOB pHCKAa TIpU OLIEHKE
CTOMMOCTH KOMITaHUH.
18. OueHka (pUHAHCOBOM YCTOMYMBOCTH KOMITAHHH.
19. MepornpusiTrsa N0 CHUKEHUIO PUCKOB. MOHUTOPHHT PHCKOB.
20. ITocTpoenue cucteMbl cOATaHCUPOBAHHBIX TOKa3aTeNeil: METOABI U chepa MPUMEHEHUS.
21. OueHka CTOMMOCTH KOMIIAHUI TIPY MPOBEJCHUH CAEIOK CIUSHUS U TOMIIOIIECHUS.
22. llenu n 3agaun [pro JunnmpkeHc Ipyu NpOBEISHNUHN CAEIJIOK CIMSHUS U NONIOLEHUS.
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23. OcobeHHOCTH OLEHKH cTOMMOCTU R&D xommaHuu.
24. OcoOeHHOCTH OLIEHKH CTOMMOCTH HEMaTepHaJIbHbIX AKTUBOB.
25. OneHka koMnanuu npu noaroroske k [PO.

Tunosele 3a/lavu K 3a4CTy

1.011eHKa KOMIIAHUU METOJIOM JUCKOHTUPOBaHUS JeHEKHbBIX MOToKoB (DCF)

3amada: OUEHUTE CTOMMOCTh KOMIAHUU X, UCTONb3Ys METOJ ITUCKOHTHUPOBAHUSA JCHEKHBIX MOTOKOB.
VYuuteiBaiiTe cpenHeB3BemeHHYO crouMocTh Kamutana (WACC) W TOporHO3HBIE JCHE)KHBIE TIOTOKM Ha
ONvKaiIme maTh JIeT.

2.AHanu3 BAUSHUS U3MEHEHHUS CTPYKTYpPbI KalluTana Ha CTOUMOCTh

3anauva: Mccnenyiite, Kak M3MEHEHUE COOTHOLICHHS 3a€MHOTO U COOCTBEHHOIO KalMTanda KOMITAHUU
Y BiauseT Ha €€ CTOMMOCTh. PaccMoTpuTe pas3nyHble CLEHApUM U OLIEHUTE ONTHUMAJIBHYIO CTPYKTYpY
KaruTania.

3.Crparerus MOBBIMICHUS] CTOMMOCTH KOMITAaHHH

3amaua: Pa3zpabotaiiTe cTpaTeruto s KOpHopauuu Z, HALEJICHHYI0 Ha TOBBIIICHHE €€ PHIHOYHOU
CTOMMOCTH. YYWTBIBalTe (DaKTOPHI, TaKWe KaK pacIIUpEHUE PhIHKA, MHHOBAIUM B MPOIYKTOBOW JIMHEHKE W
yIy4dIIeHHUE ONEPAlMOHHON 3P PEKTUBHOCTH.

4.01eHKa CTOMMOCTH HEMATEPHAJIbHBIX aKTUBOB
3agaya: OueHUTE CTOMMOCTh OpeHJa KOMIAHMM A WIM JAPYroro HEMaTepUalbHOTO aKTHBA,
MCTIONB3Ys TIOAXO/IbI, TAKUE KaK METO]] aHAIM3a JJOXOJHOCTH WJIM CPAaBHUTEILHBIA METOI.

5.Pacuet ynenbpHON CTOMMOCTH KOHKPETHOTO OM3HEC-HaIrpaBIeHUs
3anava: PaccumTaiiTe yneiabHYyI0 CTOMMOCTb OTAEJIBHOTIO MOJpAa3/eleHHs WIM HalpaBleHHUs Ou3Heca
B KoMnaHuu B. Mcnosnp3yiTe CEerMEHTHBIH MOX0]] ¢ yUYETOM CIeNU(UKI TAaHHOTO HAIpaBIICHUS.

6.AHaJIN3 CTOMMOCTH KOMITaHUH JJIA ueﬂeﬁ CIINSAHHUSA U ITOTJIOILICHU A
3amada: OrieHUTe, HACKOIBKO BHITOMHO KoMmmanuu C mpuoOpetenue komnanuu D. [IpoBeaute oneHKy
CUHCPIUU U OLCHUTC MMOTCHIUAJIbHYIO I[OGaB.HeHHy}O CTOUMOCTB OT CACIIKHU.

7.CueHapHbIi aHaIHU3 1715 OLEHKU pUCKa CTOMMOCTH KOMIIaHUH
3amauva: I[lpoBeauTte clreHapHBIM aHamu3 i KommaHuu E, 49ToOBI ompenenuTh, Kak pas3IndHbIC
MaKpOIKOHOMUYECKHE (PaKTOPhI, TAKUE KaK MHOISAIUS ¥ KypChl BAIIOT, MOTYT TOBJIHSITh Ha €€ CTOUMOCTb.

S.AHaHI/IS BIINSHUA I[HBHI[GH,Z[HOﬁ ITOJIUTUKXA HA CTOUMOCTBH KOMIIAHUN

3agaya: M3yuurte, Kak W3MEHEHWE IUBUICHIHOW MOJUTHKM KOMIAaHUM F MOXeT MOBIUATH Ha €€
pI:IHO‘{HYIO OI_[eHKy. CpaBHI/ITe pa3JII/I‘{HI>Ie MOACJIMU BbBIIIATbI AUBUACHIAOB MW HUX BJINWJIAHUC HA CTOUMOCTH
KOMITaHUH.

9.Mcnonb30BaHre CPAaBHUTEIHHOTO ITOIXO0/IA JUTSI OIICHKA CTOMMOCTH KOMITAHUHU

3a;[aqa: HpOBC,Z[I/ITe OLCHKY CTOUMMOCTHU KOMIIAHHUU G ¢ HCHOIB30BAaHUEM CpPaBHUTCJIbHBIX
ko3 dunuentos, takux kak P/E, EVVEBITDA wu apyrux, 1mo OTHONIICHHWIO K aHAJOTHMYHBIM KOMIIAHUSM B
oTpaciu.

10.0Ouenka Biusaust ESG-(akropoB Ha CTOMMOCTh KOMITAHUU

3amauva: I[lpoananu3upyiiTe, Kak BHEApPEHHE cCTpareruii ycrowumBoro paszButus (ESG) wmoxer
MOBJIMATH HA CTOUMOCTh KoMnanuu H. PaccMoTpuTte BiusiHuE Ha penmyTaluio, 3aTpaThl U MOTEHIIMAJ POCTa.

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



Bonpocs! 11t cobecenoBanust

1.IToHsITHE CTOMMOCTH OM3HECA I KOMITAHHH.

2. Ponp kaTeropuu CTOMMOCTb B COBPEMEHHOM TeOpur (PUHAHCOB.
3. Knaccudukamnusi BUJI0B CTOMMOCTH.

4.TloHsiTHE CTOMMOCTH OM3HECA M KOMITAHUH.

5. Ponb KaTeropum CTOMMOCTH B COBPEMEHHON TEOPHH (DUHAHCOB.
6. Kitaccudukarust BU10B CTOUMOCTH.

TeMmbl TOKIaq0B

1. Nenexnsie motoku (cash flow) komnanum u ux pacuer.

2. YrporieHHbIE METO/IbI OIIEHKA CTOMMOCTH KOMIIAaHUHU M YCJIOBHS WX IPUMEHCHHS.
3. 3aTpaTHBIA METOJ] OLIEHKH CTOUMOCTH KOMIIAHUHU.

4. JloxogHbIA METOJ OIICHKH CTOMMOCTH KOMIIQHUH.

5. CpaBHUTEIBHBIN METO/T OLIEHKH CTOMMOCTHA KOMITAHHUH.

6. Kareropust no6aBieHHO# skoHOMUYecKoi ctoumocTu EVA.

7. @akTophl pOCTa CTOMMOCTH KOMIIAHUH.
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