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1. Ilepeyennb

IJIAHMPYEeMBbIX

pe3yJbTaToB

Oﬁy‘{el{lflﬂ mo AUCHHUIIJINHE, COOTHECCHHbIX C

INIAHMPYEMBIMH Pe3y/JIbTATAMHM 0CBOCHHUSI 00Pa30BATEJIbHOM IPOrPaMMBbI
[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-1 Crnoco6en | ITK-1.1 3HaeT
OLICHUBATh u|[Ipenocrapnsie |- mMOAXOMBI K aHATU3Y (PAKTOPOB CTOMMOCTH U OLICH-KU
MPEIOCTABIIATH T ¥ Pa3bsACHAET | CTOMMOCTH KOMITAaHUH
MOTPEOUTEITIO MOTPEOUTENI0 |- MHCTPYMEHTHI U3MEHEHUS! CTOMMOCTH KOMIIaHUHU
(bMHAHCOBBIX yCIIyT | (PHHAHCOBBIX - OCHOBBI 3()()EeKTUBHOCTU PabOThl KOMIIAHUH, B TOM YHUCIIE U
nuH(pOpMaIUIO 0| ycayr B3aUMOJICIICTBUS C UHBECTOPAMU, KOTOPbIE 3aMHTEPECOBAHBI B
COCTOSTHUH v | uHGOPMAIMIO | POCTE CTOMMOCTHA KOMITAHUH
MepCIEeKTUBAX 0 COCTOSIHUM U |- METOAMKH OLIEHKH JEATEJIbHOCTU B COOTBETCTBUU C
(buHAHCOBOTO pBIHKA, | IEPCIIEKTUBAX | pa3pa0OTaHHBIMU MOKa3aTeIIMH
(hDMHAHCOBBIX TMPOIYKTOB U |PBIHKA, yMeeT
yciyr, B TOM  HHCJIC| TCHICHUUAX B |- aHanmu3UpOBaTh BHYTPEHHUE (BHEIIHKE) HAKTOPHI U YCIOBUS,
(punancoBoe H3MCHCHUN BIIMAIOLIME HA IEATEIbHOCTh OPraHU3aL1
KOHCYJIbTUPOBAHHE IO | KypCOB
HIUPOKOMY CHEKTPY | IEHHBIX OyMmar,
(UHAHCOBBIX ~ yCIHyr  M|MHOCTPaHHOH [g J1aleeT HABbIKAMH
paspa0aThIBaTh BaJIIOTB, - OLIEHKH TEKYILEro COCTOSHHUS OpraHU3aluH
(unaHCOBLIH  MUIAH  JUIA | yCTOBHH MO - BBISIBJICHUS], aHAJIM3a ¥ OLIEHKH HECOOTBETCTBHUS MEKILY
KIMEHTa M IEJICBOr0 | 0aHKOBCKUM MapaMeTpaMy TEKyIIeTo ¥ OyIyIIero cocTo-sHHit
WHBECTHUIITHOHHOTO MPOyKTaM 1 OpraHH3aIHH
nopTdenst yciyraM u

MOSICHSIET

(bUHAHCOBBI

TJIaH A5

KIHEHTa U

1IeJIEBOTO

WHBECTUIIMOHH

oro noptdens
ITK-3 Crnoco6en | [TK-3.1 3HaeT
OCyHIeCTBIATh aHanu3 u|Onpexaenser - METOJIOB OLICHKM HHBECTUIIMOHHBIX PEIICHUHN U PEIICHU 1O
MIPOBOJUTH yIpaBjeHuUE | IOCIe0BaTeNb | DMHAHCUPOBAHUIO IIEHHOCTH KOMIIAHUHU
3¢ (HEeKTUBHOCTHIO, HOCTh - crienu(UUECKUX PUCKH MIPH peaTn3alui KOHIICTIIHH
KOMMYHHKAIHSIMHA U | OTepanvii Il | yIpaBJICHUEM CTOUMOCTBIO KOMITAHUH
pucKaMu peanuzanuu - METOJIOB OLICHKU KPaTKOCPOUYHOM U CpeIHECPOUHOI
WHBECTHUITHOHHOTO WHBECTHUIIMOHH | TUKBUHOCTH
MPOEKTa Oro IPOEKTa,

IMPpOBOAUT yMeeT

OLICHKY - OLICHMBATh BIMSIHUE WHBECTUIIMOHHBIX PEIICHUN U PELICHUI

pecypcoB 110 (MHAHCHPOBAHUIO IICHHOCTH KOMIIAHUHT

ornepanui - HICHTU(UIUPOBATH CHCIU(PUICCKIE PUCKH TIPH PeaTH3aIuN

WHBECTHUIIMOHH

Oro MPOEKTA,

KOHOCIIIUHU YITPABJICHUCM CTOUMOCTBIO KOMITAaHUH




Oro mpoeKTa

IJIaHUPYET BJajJeeT HaBbIKaMHU
OTaIlbl

peain3anuu

WHBCCTUIIUMOHH | TUKBUJHOCTDH

- COCTaBJICHUS Ka3HaYeHCTBOM OaHKa MepeyHs
noj-pa3/ieNIeHU U oneparuil 6aHka, BIMSIOMUX HA Te-KyIIYIO

- BBISIBJICHUS Ka3HaYeHCTBOM OaHKa MOTEPb, a TAKKE
PHUCKOBBIX COOBITUH, CHOCOOHBIX OKa3aTh BIUSHUE Ha
IUIATEKHYIO0 MO3UINI0 OaHKa
- BJIAZICHUS] METOJAMH OLIEHKM WHBECTHIIMOHHBIX PEIICHUN U
peleHui no (MHAHCUPOBAHMIO LIEHHO-CTH KOMITAHUH

- METOJIaMH aHAJIN3a PHIHOYHBIX U CTIENU()UIESCKUX PHCKOB,
UCIIOJIb30BAaTh MX PE3yJbTaThl IPU peann3a-IuK KOHIEIIHN
YIPaBICHUEM CTOMMOCTBIO KOMIIaHUH

2. IlepeyeHb OLEHOYHBIX CPEACTB MO AUCHUIJINHE

o, OueHouHOe CpeaCTBO
5 | Ko ummaxaropos i g}ze KU pe3 pJ'Hf[TaTOB
Ne HammeHnoBanue pa3iena/TeMbl g JOCTYDKEHUS POBEPII pesy.
P . JOCTIDKEHUS HHIANKATOPOB
o KOMITE TCHITHI N
KOMIIC TCHITH I
1. |1 pazmen. Tembl
11 IIpeamer, w™meTon, UeAM U 3aJa4d  OLEHKH CTOMMOCTH 3 IK-1.1, TIK-3.1 CobecenoBanue
""" | opranuzanuun
12 [IpaBoBoe = perynupoBaHUE  JNESTEIBHOCTH IO  OLEHKE 3 IK-1.1, TIK-3.1 VeTHBII onpoc
" | npenpusTHiA
1.3. | KonrponbHas Touka Nel 3 [IK-1.1, TIK-3.1 Tect
1.4 MeTonndeckie TpPHUEMBI OIEHKH CTOMMOCTH THPEIIpPUSATHS 3 [IK-1.1, TIK-3.1 Pedepar, Joxnan
" | (opraHu3anymn).
[IpakTuKo-OpUEHTHPOBAHHEIC
1.5. | OcHOBHEIE BOIPOCHI IITAHUPOBAHHUS HATIOTOOOIOKEHUS 3 | IK-LLIK-3.1 3anain ¥ CUTyallHOHHBIC
3a1aun
IIpakTuKO-OpHEHTUPOBAHHBIE
16 IlanupoBanue HaJloros Hpu o0wem pexumMe | 4 IK-1.1, TIK-3.1 3a/1a44 U CUTyallMOHHbBIE
HAJIOTOOOIOKEHUS 3amaun
IIpakTHKO-OpUEHTUPOBAHHBIE
1.7 HJ’IaHI/III)OBaHI/Ie HaAJIOrOB TMpH YIIPOIMICHHOW CHCTCMC HaJo- 3 TIK-1. 1’ TIK-3.1 331444 U CUTyallMOHHBIE
TOO0JIOKCHHUS 3amaun
[IpakTuKo-OpUEHTHPOBAHHEIC
1.8. | MexryHapoHble acTieKThl HANOTOBOTO MIAHMPOBAHHS 3 | HIK-LLIIK3.1 3ajiadh ¥ CHUTYallHOHHRIC
3a1a9n
HmymecTBeHHBIH (3aTPaTHBIN) MOAXOA K OICHKE OpraHU3aIliH 1IpaKTHko-OpHEeHTHPOBAHHEIE
1.9. |- wMeronm wHaxomieHHs akTuBOB. OIleHKa JIMKBHUJALMOHHOM | 3 [K-1.1, TK-3.1 3alladn n CUTYalnOHHbIC
CTOMMOCTH 3ajatu
IIpakTHKO-OpUEHTUPOBAHHBIE
1.10 OrneHka NpHHOCSIIEH MOXOA HEIBMKUMOCTH. DKOHOMHYECKOE 3 IK-1.1, TIK-3.1 3a[1a4M U CUTYallHOHHbIE
77 | comeprkaHue METOJa Ka-MUTANIU3AlK JOX0/1a 3a71a4n
[IpakTuKo-OpueHTHPOBAHHEIC
1.11 OHpC,I[eHCHI/IC HUTOrOBOro 3HAYCHUI CTOMMOCTHU U IIOATOTOBKA 3 HK-II’ T1K-3.1 3a71a44 U CUTyalluOHHBIE

oT4€Ta O IMPOBCACHUHN OILICHOYHBIX pa60T

3a7a41




1.12. | KorTponsHas Touka Ne2 3 | IK-LLIK-3.1 Tecr
2. |2 pazgen. Dx3ameH
2.1. | Ox3ameH 3 TIK-1.1, TIK-3.1
ITpoMeKyTO4YHas aTTeCTaLus Ok
3. OueHounble cpeacTBa (OLEHOYHbIE MATEPUAJIBI)
[IpumepHbIl TEepeueHb OLEHOYHBIX CpPEJACTB s TEKyIIero KOHTPOJIA  YCIEBAaeMOCTH H

HpOMCH(YTOqHOﬁ aTTcCcTalnuu

Ne |HaumenosaHue
/T | OLIEHOYHOTO CPEJICTBA

Kparkas xapakrepuctuka
OLIEHOYHOTI'O CPEJICTBA

[IpencraBneHue OLIEHOYHOTO CPEICTBA B
donnae (OieHOUHBIE MaTEPHAITBI)

Tekynuii KOHTPOJIb

JIJ1s1 OlleHKM 3HAHUM

1 Co0OecenoBanue

CpencTBo KOHTpoIIs,
OpraHM30BaHHOE KaK
crenuagbHas oecena
npernoaaBareis ¢
00yJaroImuMcs Ha TEMBI,
CBSA3aHHBIE C U3y4aeMOU
JUCIUIIIIMHON, U
paccuuTaHHOE Ha
BBISICHEHHE 00beMa 3HaHU
00y4Jaromierocs mo
OTIpeIeICHHOMY pa3aey,
TeMme, mpobiiemMe U T.1.

BOHpOCLI 10 TeMaM/pa3z[eJ1aM JUCHUITIIMHBI

2 YeTHbIi ortpoc

CpencTBo KOHTPOJIS 3HAHUM
CTYJECHTOB,
CITIOCOOCTBYIOIIIEE
YCTaHOBJICHHUIO
HEIOCPEICTBEHHOTO
KOHTAaKTa MEXKIY
nperoaaBaTesieM 1
CTYJIEHTOM, B TIpoIiecce
KOTOPOTO TPEIOIaBaTeITh
MOTYYaeT IHUPOKUE
BO3MOXHOCTH IJId U3YyUCHUA
WHIUBUTyJIbHBIX
0COOEHHOCTEM yCBOCHHUS
CTYJIEHTaMHU Y4eOHOro
MaTepuana.

[TepeueHs BOIPOCOB Ul yCTHOTO ONpoca

3 Tect

Cucrema
CTaHJapTU3UPOBAHHBIX
3aJIaHHH, TT03BOJISIONTAs
aBTOMaTU3UPOBATh
MpoLIeIyPY U3MEPEHUS
YPOBHS 3HAaHUW U YMEHUU
00y4Jaromierocs.

DoHT TeCTOBBIX 3aIaHUH

JIJ1s1 OLICHKM yMEHUH




4 IIpakruko-

33.,[[3‘11/1 HaITpaBJICHHLIC Ha

Kommnexr ITPAKTUKO-OPUCHTUPOBAHHBIX U

OpPUEHTHUPOBAHHbIE UCIIOJIb30BAHNE CUTYallMOHHBIX 33124
3aJ]a4d ¥ CUTYallMOHHbIE | IPUOOPETEHHBIX 3HAHUN U
3a7a4u YMEHHH B IPAKTUYECKOU
JESATEIBHOCTH U
MIOBCEJHEBHOM KM3HU
5 Pedepar Pedepar [Ipogykr | Temsl pedepaToB

CaMOCTOSITENIbHON paboThI
CTYJICHTA,
IpEeCTABISIONINNA COO0H
KpaTKOE M3JIOKEHUE B
IMCbMEHHOM BUJIE
MOJYYEHHBIX pe3yIbTaToOB
TEOPETUYECKOTO AaHATIN3a
OIpEICJICHHON HAay4YHOR
(yuebHO-
HCCJIE/IOBATENIbCKOW) TEMBI,
IJIe aBTOp PAaCKPbIBAET CYTh
UCCIIelyeMOM MPOoOIIEMBI,
IPUBOAMT Pa3IMUHbIE TOUKU
3pEeHUs, a TAKKE
COOCTBEHHBIE B3IJISAIbI HA
Hee.

JIJ1sT OlIEHKM HABBIKOB

[TpomekyTOUHAs aTTeCTaIUs

6 DK3aMeH

CpeacTBO KOHTPOJISI
YCBOECHHS y4eOHOTO
MaTepuaia u
dbopmupoBaHHs
KOMITC TS HITHI,
OpraHU30BaHHOE B BUJIC
Oece bl 110 OmiteTaM ¢
[EJIbI0 IPOBEPKU CTETICHU U
Ka4yeCcTBa YCBOCHHUS
U3y4aeMOro Marepuaia,
OIPEJICITHTh
HEOOXOIUMOCTh BBEIECHUS
W3MEHEHUI B COJIEp)KaHUE U
METOBI 00y4EHHSI.

KoMIIeKT sKk3aMeHaIHOHHBIX OMIETOB

4. llpumepHbiii GOHI OLEHOYHBIX CPeACTB AJsl NMPOBEeJCHUS TEKYLIero KOHTPOJISI M IPOMEXKYTOYHOMI

arrecTanuu 00y4yaroUuXxcs Mo AucuumInHe (Mmoay i) "YunpasiieHne CTOUMOCTHIO Opranu3zanun''
Ilpumepnvie oyenounvlie mamepuanvl 01 MEKyu €20 KORMPOJiA yCnesaemocmu

TecTtoBbIc 3amaHus

1. Beruuranue us CYMMbI aKTHBOB 4AKIIUOHCEPHOI'O 06IJ_[CCTBa, MNPUHHUMACMBIX K pacdeTy, CYMMBbI €Iro

O6$[-33TCJ'II)CTB, IMPUHHUMACMBIX K paCUCTy HA3bIBACTCA ...

2. CoOCTBEHHBIN KaluTajl KOMIIAHUU PABEH:
A) AKTUBaM KOMIIaHHMHU 32 BBIYETOM €€ 00sI3aTEJIbCTB.
b) O61meMy MHBECTHPOBAHHOMY KallUTaly 3@ BBIYETOM 0053aTEJIbCTB.

B) YcraBHOMy kanuTamy.

I') Bce oTBETHI BEpHBI.

3. OCHOBHBIMU JOKyMEHTaMH (PUHAHCOBOW OTYETHOCTH, AHATTU3UPYEMBIMH B TIPOIIECCE OIICHKH:
A) OyxranTepckuii 6anaHc;




b) otuet 0 huHaHCOBBIX pe3ynbTaTax;
B) oTueT 0 nBMXKEHUM IEHEKHBIX CPEJICTB;
I') ycraB opranuzanuu u e€ yupeauTeTbHbIe JOKyMEHTHI.

4. Ilpu olieHKEe PHIHOYHON CTOMMOCTH OIICHIIMK OOSI3aH MCIOIB30BaTh TP MOAXO0/Aa K OICHKE CTOUMO
-CTH:

A) Bepmno.

b) Hesepmo.

5. BHyTpeHHel (MCTHHHOMW, (yHIaMEHTaIbHON) CTOMMOCTBIO aKTHBAa HA3bIBACTCA ...

6. PacueT mokasareJisi npuObLIH, UCTIOIB3YEMOr0 B MOJICIIH JICHEIKHOTO ITOTOKA, OMPE/ICIIICeTCS:

A) BbIpydYka MHUHYC aMOPTH3AI[MOHHBIC OTYHCICHHS M Ce0CCTOMMOCTh, b) BBIpyYKa MHHYC
ce0eCTOMMOCTD;

B) BBIpyYKa MHHYC aMOPTH3AIMOHHBIE OTUYUCIICHUS H C€0CCTOMMOCTb;

I') BBIpyUKa MHHYC aMOPTH3AaIIMOHHBIE OTUYUCIICHUS, C€0ECTOMMOCTD 1 HAJIOT Ha MPHUOBLIb.

7. Hopmanm3arusi OyXranTepcKoil OTYETHOCTH SIBIISIETCS 00s13aTEIIBHOM, €CITu:

A) OneHka Npou3BOIUTCS ISl HHOCTPAHHOTO MHBECTOPA

b) Ouenka nmpousBoaUTCS AJI1 OTEYECTBEHHOIO MHBECTOPA

B) Bcerna

8. IlpomeHTHas cTaBKa, HCHONbB3yeMas sl Tepecdyera OyaylmMX IOTOKOB JOXOJOB B EIUHYIO
BEJIMUUHY TEKYIIe CTOMMOCTH Ha3bIBaeTCA ...

9. MeTo/ KanuTaIU3UPOBAHHBIX JI0XOJOB HCIIONB3YETCS B CiIydae, eCiu:
A) Jloxo OlleHMBacMOM KOMITAHUHM CTAOUJIbHBIM.

b) loxon koMImaHUM CyIIECTBEHHBIN (3HAYUTEIHHBIN).

B) loxon cTabuiIbHO U3MEHSIOIIHIACS.

I') Bce oTBeTHI BEpHBI.

10. Kanuranmuzanuio TOAOBOro J0XOAa MOCTIPOrHO3HOTO TEepHUoJa B IOKA3aTeId CTOMMOCTH NP
MoMO-1I K03 (PUIIMEeHTa KAaMUTAIM3AlUK, PACCUMTAHHOTO KaK pa3HUIlA MEXKIY CTaBKOM ITUCKOHTA U JIONTO-
CPOYHBIMH TEMITAMU POCTA XapaKTTEpPHA JJIs:

A) Monenu I'opaona.

b) MeTtox 4uCTBIX aKTHBOB.

B) Meron AMKBUAAIIMOHHOM CTOMMOCTH (€ClM TMpeanojaraeTcsi JUKBUJALMS KOMIIAHUM TIO
OKOHYAaHHWH TMPO-THO3HOTO MIEPHO/IA).

I') Het npaBunpHOrO OTBETA.

11. Kakumu MertomamMu MokHO ouneHHTHE 100% COOCTBEHHOro KamuTajlla KOMIIAHMHM O€3 BHECEHUS
JIOITOJI-HUTEILHBIX U3MEHEHUN:

A) TlogxomoM ITUCKOHTHPOBAHHBIX OyAyIIMX JCHEKHBIX MOTOKOB [UJIS BIIAJENBIIEB COOCTBEHHOTO
Kanurajia

b) MeTonoMm peiHKa KanuTana (KOMIaHUH-aHATIora)

B) IMoaxomom kanmuTaiu3upOBaHHBIX JT0XOJI0B

I') MeTonoM YHCTOM CTOMMOCTH aKTHBOB

J1) Bce oTBEeTHI BEpHBI.

12. MeTon OIGHKM CTOMMOCTH KOMITAHMHM, OCHOBAaHHBIM Ha MCHOJNB30BAaHHHM II€H aKIUH,
c(OpMUPOBAH-HBIX Ha OTKPHITOM (DOHIOBOM pBIHKE, MPH KOTOpOM 0a30il NI CcpaBHEHHUs CIY)KHUT IeHA
OJIHOM aKIIMi CPaBHUBAEMbIX KOMITAHUM, Ha3bIBACTCS:

A) MeTton KOMITaHUH-aHaJIora.

b) Meton cnenok.

B) MeToz orpacneBbix k03 QHUIIHEHTOB.

I') Het BepHoro orsera.



13. JInst OolleHKM HENaBHO YUPEXkKACHHON KOMIIAHUU, KOTOpas SIBIAETCS OOBEKTOM Ui MpUOOpETeHUs
IpY YCJIOBHH, YTO BEJWYHHA OYAYIIMX BBITOJ OT BIAJCHUS JAaHHBIM aKTHBOM OYyJET CYIIECTBEHHO OTIMYATh-
Csl OT TEKYIIETO YPOBHS, MPENOYTUTEILHBIM METOZOM OILIEHKU OH3HEca cleyeT CUUTATh:

A) Kanuranuzanuust 4ucToi npuObUIH.

b) luckonTupoBanue OyaylInuX I€HEKHBIX MTOTOKOB.

B) JlukBuganimonHasi CTOMMOCTb.

I') HeT BepHOTrO OTBETA.

14. Wadopmamuio o QakTHUdecKuX MeHaX KyIUIU-IPOAaKH AaKIMHd KOMITAaHWHM, CXOJHOM C
OLICHHBaeMOU (GUPMOIi, a Taroke NH(HOPMAIIUIO O KOTMIECTBE aKIUK B O0OpAIICHUU HA3BIBAIOT ...

15. K 10X0THBIM MYJIBTUILIUKATOPAM OTHOCSTCS:

A) 1iena/6anaHcoBasi CTOMMOCTD aKIIMOHEPHOTO KAITUTAJIa.

b) nieHa/9ucThIit IEHEKHBIN TTOTOK OT OMEPANMOHHON JAEATCIIBHOCTH.
B) nena/nuBuaeHbI.

I') Bce oTBETHI BEPHBI.

16. CraBka 10X0/1a Ha COOCTBEHHBIN KalUTaJ ONMPEACIISICTCS:
A) KyMyJISITUBHBIM METO/IOM.

b) Cpennen3Bemniennas craBka goxoqa Ha kanutan (WACC).
B) Mopnenb croumoctu puHancoBbiX akTuBOB (CAPM).

I') Bce oTBETHI BEPHBI.

[Ipakrnueckue 3aHATHS

l. Crpykrypa kanurtana komnanuu «Sullivan Inc.» cocrout u3 20 MiH. OOBIKHOBEHHBIX aKIUH U
JOJITOCPOYHBIX OOJIMTaIuii, HOMHHAJIBHOW CTOMMOCTBIO | MIpA. A0, TIO KOTOpHIM BhITutaunBaeTcss 10%
rofioBeix. [IpuObUIE KOMIIAHUM 70 BBIIIATHI MPOIIEHTOB M HAJOrOB B MPOILIOM roay Obiia paBHa 500 MiH.
nomt. Oxujpaercsd, 4TO e€e BeNUYMHAa B Onmxaiimem OynymieM He u3MeHuUTcs. Bcee 3apaboTtannble 3a roa
CpelncTBa KOMIAHUS BBIIUTAYMBACT B BUAE OuBUAcHAOB. CTaBka Hajora Ha mpuObulb kommanuu — 0,5,
TpebyeMas HopMma J0XOAHOCTU coOcTBeHHOro kamurtaina — 20%. CoBeT IUPEKTOpOB KOMIAHUHM paccMaTpu-
Ba€T BOIIPOC O BO3MOXXHOCTHM BBIKyNa IOJOBUHBI CBOMX AKIMW MO TEKyLIEW PHIHOYHOW CTOMMOCTH 3a CUET
HOBOro oOjuranuoHHoro 3aiiMa. [Ipu 3ToM Mo HOBBIM OOJUTanusM OyleT BBILIAYMBATHCSA TOT K€ MPOLEHT
(10% romoBbIX), HO TpeOyemasi HopMa JOXOTHOCTH COOCTBEHHOTO KanuTana Bo3pactet 10 30%. Bompocsr:

(1) OOBsicauTe, MOUEeMy BoO3pocia TpeOyemMas HOpMa JTOXOJHOCTH COOCTBEHHOTO KaluTajga KOoMIla-
HUM?

(2) Ouenwure, BEITOHO JIM TAKOE U3MEHEHHUE CTPYKTYPHI KanmuTaia KOMITAaHUH?

2. Kopmopamust «Wolfe Company» miuaHupyeT HpHUBIICYb JOMOJHUTEIBHBIN KAalMUTAl HA CYMMY
30 muH. oI, JMO0 ¢ momoibio 240 ThIC. OOBIKHOBEHHBIX AaKUIWH, 33 KaKIYI0 M3 KOTOPHIX HOIMyduT 125
noit., nubo ¢ nomomibio 300 ThIC. MPUBUIIETHPOBAHHBIX AaKIMil, NWBUICHJ MO KOTOphIM paBeH 9%. B
HACTOSIIIMI MOMEHT NpuObUIb cocTaBisgeT 12.5 momn. Ha akiuo. KonnuecTBO OOBIKHOBEHHBIX aKIMK B 00-
pamennn — 1 MiH. B Buje NpoLEeHTOB MO YK€ CyIIECTBYIOUIEH 3aJ0JKEHHOCTH KOMIIAHMS BBIIUIAYMBAET
€XErofHo 2.5 MiH. A0l J{MBUAEHIBl MO NPHUBWIETMPOBAHHBIM AaKIMSIM, KOTOPbIE B HACTOSIIUA MOMEHT
HaxoIATCs B OOpalieHWH, COCTABISIIOT 1.5 MUuIH. oil. B rof. Tekylmass pblHOYHAs II€HA aKIMi COCTaBJIsET
140 moni., moka3aTrenb CHCTEMaTHUYECKOrO pUCKa KOMIIAHUHM paBeH 1.2, a JOXOAHOCTh MO O€3pHCKOBBIM Ka-
MUTAJIOBIOKEHUSIM HaxoauTcs Ha ypoBHe 13%. Hanor Ha npu6biibs koprniopauuu paseH 46%. Onpeaenurs:

(1) Texyumii ypoBeHb NPUOBLIN 10 BBIIIATHI IPOLIEHTOB U HAJIOTOB;

(2) ypoBeHb MpUOBUIH, OCTABLICHCS B PACTIOPSHKECHUU JIepKaTesied OOBIKHOBEHHBIX AaKIIMM, UCXOIS W3
JIBYX BapuaHTOB (pHaHCHpoBaHUs npu Tekyueit EBIT;

(3) Touky paBHOBecHUS, B KOTOPOH NpPUBIEKATEIHHOCTh BBIMYCKAa OOBIKHOBEHHBIX aKUIWN D3KBHBa-
JIEHTHA NIPUBJIEKATEIBHOCTH YMUCCUH TPUBUIIETUPOBAHHBIX aKIIUH.

3. B nHacrosiee Bpemsi KOMIaHUs UMEET CleyIoulyto cTpykTypy Karnutana: 800.000 oObIkHO-
BEeHHBIX akiuii mo $16, 3aiimer Ha cymmy $3 mutH. mox 12% romoBeix. EBIT (mpuObute 10 BBILIATHI MPO-
LEHTOB W HajoroB) coctasiser $1,5 muH. KoprmopatuBHblid Hajmor Ha mpuObUe paBeH 35%. s nanbHen-



IIeT0 pa3BUTHSA HeoOxomuMo mpuBieyb eme $4 muH. CyImIecTBYIOT CACAYIONIME BapuaHThl (MHAHCHPOBA-
HHS KaIIMTajla KOMIIaHHUH:

a — IMpHBJICYEHUS 3aiiMoB Ha $4 MitH. o 14% ro0BbIX,

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

¢ — pa3MenieHre OOBIKHOBCHHBIX akuuii Ha $4 mutH. o $16 3a mTyKy,

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

Bomnpocsr:

1. Kakoii crioco0 prHaHCHpOBaHUS KanuTalla KOMIIAHUH CJIEyeT BHIOpaTh?

2. OnpenenuTh TOUKy Oe3pa3audus s CIeAYIOIMNX BapuaHTOB ((MHAHCHPOBAHUS: a M C, b U C.

3. Onpenenuts MHOXecTBO 3HaueHH EBIT mpu kxoTopbix ¢(uHaHCHpOBaHHME C TOMOIIBIO 3aiiMOB
0oJiee MPEeMOYTUTEIIHHO, YEM C IIOMOIIBIO SMUCCUU OOBIKHOBEHHBIX aKITHH.

4. PaccunTtath CpeIHEB3BEIICHHBIC 3aTPaThl HA KalUTaJl KOMIAHUU

CuryanvoHHble 3aaa4u

1. Cutyanus ciusiHUS U MOTJIOIICHUS:

Komnanua A mnanupyet nornomenue Kommanuu b. Ilpoananusupyiite, Kak 3TO CIHMSHUE MOMXKET
NmoBNMUAT, Ha cromMmocTh Kommanmm A. Kakue ¢akropbl HEOOXOJUMO YUYUTHIBATH, YTOOBI TMPHUHSTH
B3BEILIEHHOE pelieHue?

2. OnruMu3anys KalmuTalbHBIX BIOKCHUM:

Komnanus miaHupyeT HMHBECTUPOBATH B HOBYIO JIMHHUIO Npou3BojcTBa. Ompenenure, Kak 3TH
KaIllUTaJOBIOKEHUST OyAyT BIMITH HA CTOMMOCTh KoMmaHWH. Kakue mokaszarenu clieayeT MpoaHaIu3upoOBaTh
B IIEPBYIO o4epe.b?

3.BiusiHue u3aMeHeHUsI JKOHOMUYECKUX YCIOBUI:

W3mMeHnnuch NpOIEHTHBIE CTaBKM Ha pbIHKE. Kak 3TO MOXET OTpa3uThCsl Ha CTOMMOCTH KalMTalla
KOMITAaHUW U O0mel cromMocTd kommnanwu? Kakwe cTpaTerud MOXXHO WCIOJNB30BaTh IS MUHHMH3AIUN
HETAaTHUBHEIX IIOCJIEJCTBUI?

4.Peopranu3zaiusi KOMIIaAHUU:

Komnanwusi pemnraer mpoBeCTH PEOPraHU3ANNI0 C IEIbI0 MOBHIICHHUS d(PPEKTUBHOCTH ACSATCIHHOCTH.
Kak »T0 MOXET OTpa3uThCs Ha €€ CTOMMOCTH M KaKie€ METPUKA HEOOXOIWMO YYHUTBHIBATh TPU OICHKE
3¢ EKTUBHOCTH peopraHu3au’?

5.PpIHOYHAsA BONATUIBHOCTB:
B pesynbrare 3KOHOMHUYECKOrO KpHM3UCAa PHIHOYHBIE IIEHBI HAa akuuu KoMmmnaHud ynaiu Ha 30%. Kak
9TO OTPA3UTCS HA CTOMMOCTH KOMITAHUY U YTO MOKHO MPEANPUHSATE AJIsI CTAOUIU3aIlUU CUTYaI[uu?

6.YmpaBiieHre HEMaTEpUAIbHBIMY aKTUBAMMU:
IToroBopuM 0 KoMmaHuu, OOJaNarOIIEd 3HAYUTENBHBIM KOJIMYECTBOM IaTEHTOB M TOPIOBBIX MAapoK.
Kak npaBUJIbHO OLIEHUTH UX CTOMMOCTb U KaK 3TO BIMAET Ha OOIIYI0 CTOMMOCTh KOMIAHUN?

7.Pa3paboTka HOBOM HPOTYKUMU:
Komnanus BblllIa Ha PHIHOK C HOBOM JIMHEWKOW MPOAYKTOB. Kak OIEHUTH BIUSAHUE 3TOM MPOLYKIUU
Ha CTOMMOCTb KOMIIaHWU, YUUTBIBAsA HOTCHIHUAJIBbHYO JOJIIO Ha PBIHKEC U ITPOTrHO3UPYCMYIO HpI/I6BIJIL?

8.DOUHAHCOBBIN aHAIN3 KOHKYPEHTOB:

Ha ocHoBe anamm3a (uHAHCOBBIX TIOKa3aTeJIel OCHOBHBIX KOHKYPEHTOB OMNPEACIIUTE CTPATETHIO
VIy4II€HUsI CPaBHUTEIBHOM CTOMMOCTH KOMIIAHMM Ha pbIHKe. Kakue HHCTpYMEHTHI aHaiu3a CIeayeT
HMCIONB30BaTh?

9.0nTHMH3a1MS HAJIOTOBOW HATrpy3KH:
PaccMoTpuTe HamoOroByr0 CTpaTeTHi0 KOMIAHUM W OLEHHUTE, KaK pa3duyHble MOAXOAbl K



OIITUMU3AIIUH HaJIOTOBOM Harpy3kKu MOI'yT IIOBJIUATH HAa CTOUMOCTb KOMITAHWH.

10.1HBecTUIIMN B YCTOMYHUBOE Pa3BUTHE:

Vrpapisioniass KOMITAHUS PacCMaTPUBAET BO3MOXXHOCTh HWHBECTHUIIMM B JKOJIOTMUECKHE TMPOCKTHI.
[Ipoananu3upyiite, KaKk Takue WHBECTUIMM TOBIHUSIIOT HA JOJITOCPOUYHYIO CTOMMOCTH KOMIIAHUH U KakKue
BBITOJII MOTYT OBITh U3BJICUCHBI.

Ilpumepnvle ouenounvle mamepuaisl
07151 NPOBEOEHUA NPOMENCYMOUHOU ammecmanyuu (3auem, IK3ameH)
nO UMO2am 0ce0eHUs OUCYUNIUHBL (MOOYI)

KontponsHoe TecTupoBaHue

1. Boluntanue U3 CyMMbl aKTHBOB aKIIMOHEPHOTO OOIECTBa, MPUHUMAEMBIX K PacyeTy, CyMMBI €ro
0051-3aTEILCTB, IPUHIMAEMBIX K paCYETy HA3bIBACTCH ...

2. CoOCTBEHHBIN KanmMTaJl KOMITAHWH PABCH:

A) AKTUBaM KOMIIAQHHMH 32 BBIYETOM €€ 00s3aTEIILCTB.

b) O6memy HHBECTHPOBAHHOMY KallUTaTy 3a BBIYETOM 00S3aTENIbCTB.

B) YcraBHOoMy kamuTamy.

I') Bce oTBeTHI BEpHBI.

3. OCHOBHBIMU JOKyMEHTaMH (PUHAHCOBOW OTYETHOCTH, AHATTU3UPYEMBIMHU B TIPOIIECCE OIICHKH:

A) OyxranTepckuii 6anaHc;

b) otuet o puHAHCOBBIX pe3yibTaTax;

B) otueT 0 qBMKEHUH IEHEKHBIX CPEICTB;

I') ycTaB opranuzanuu u e€ yupeauTeabHbIe JOKYMEHTHI.

4. Ilpu orieHKe PHIHOYHON CTOMMOCTH OLEHIIMK O0sI3aH MCIOJIb30BATh TPU MOAXOJA K OILEHKE CTOMMO
-CTH:

A) Bepmno.

b) Hesepmno.

5. Bayrpenneit (MCTUHHOM, (GyHIaMEHTATBHONW) CTOMMOCTBIO aKTHBA HA3bIBACTCH ...

6. Pacuet mokazaresst mpuOBLITH, UCIIOIB3YEMOT0 B MOJISTH JICHEKHOTO MTOTOKA, OMPECISIeTCS:

A) BbIpyyka MHHYC aMOPTHU3AIlOHHBIE OTYHUCICHUS U cebecTouMocTh; b) BeIpyuka MHHYC
ce0eCTOMMOCTD;

B) BeIpyuka MHUHYC aMOPTH3AI[MOHHBIE OTYUCICHUS U CEOECTOMMOCTB;

I') BeIpydKa MUHYC aMOPTH3AIMOHHBIE OTYHCIICHHUS, CEOECTOMMOCTD U HAJIOT HA PUOBLITE.

7. Hopmanmzarust OyXraaTepcKoil OTYETHOCTH SIBISIETCS 00S13aTEILHOM, €CITH:

A) OneHka npou3BOAUTCS JUIs1 HHOCTPAHHOTO MHBECTOPA

b) Ouenka mpou3BOIUTCS AJII OTEYECTBEHHOTO HHBECTOPA

B) Bcerna

8. IlponenTHas cTaBKa, HCHONb3yeMas A mepecuera OyAyHIMX IOTOKOB JOXOJOB B E€IUHYIO
BEJIMYMHY TEKYIIEH CTOMMOCTH HAa3bIBAETCA ...

9. MeToz KanuTaIU3UPOBAHHBIX JI0XOJOB UCIIONB3YETCs B CiIydae, eCiu:

A) Jloxo OlleHMBacMOM KOMITAHUHM CTAOUJIbHBIM.

b) loxon koMIaHuM CyIIECTBEHHBIN (3HAYUTEIHHBIN).

B) Jloxoa cTaOMIIBHO M3MCHSFOIIMIACS.

I') Bce oTBeTHI BEpHBI.

10. Kanuranuzanuioo romoBOro J0XoJa IOCTIIPOTHO3HOIO II€puoJa B IIOKA3aTeld CTOMMOCTH IIPU
oMo-1M ko3¢ (ULIMeHTa KanuTaIM3alluY, PACCUMTAHHOTO KaK pa3HUIAa MEKIY CTaBKOM IUCKOHTa U JIOJTO-
CPOYHBIMH TEMIIAMU POCTA XapaKTTepHa JJIsi:

A) Monenu ['opnona.

b) MeTon 4uCTBhIX aKTHBOB.

B) Meron nMKBUIAIIMOHHOW CTOMMOCTH (€cCiiM TpejronaraeTcsl JUKBHAALUUS KOMIIAHUU T10
OKOHYAaHHUH MPO-THO3HOTO MEPUO/IA).

I') Het npaBunbHOTrO OTBETA.

11. Kakumu metomamu MoOxkHO oOleHUTh 100% cOOCTBEHHOro Kamurtajga KOMMaHuu Oe3 BHECEHHUS
JIOTIOT-HUTEJIbHBIX U3MEHECHUI:

A) TlogxomoM IUCKOHTHPOBAHHBIX OyAYIIMX JCHEKHBIX MOTOKOB JUJIS BIIAJENBIIEB COOCTBEHHOTO
Karurana



b) MeTtonoMm pbeiHKka KanuTtajia (KOMIaHUH-aHAIOoTa)

B) IMoaxomom kanuTaiu3upoBaHHBIX J10XOJI0B

I') MeTonoM 4HCTOM CTOMMOCTH aKTHBOB

J1) Bce oTBETHI BEpHBI.

12. MeTon OUEHKM CTOMMOCTHM KOMIIAaHMHM, OCHOBaHHBIII Ha WCHOJIb30BAaHWM LI€H aKUUH,
c(OpMUPOBAH-HBIX Ha OTKPHITOM (DOHIOBOM pBIHKE, MPH KOTOPOW 0a30il s CpaBHEHUs CIY)KHT IeHA
OJTHOM aKIIMi1 CpaBHUBAEMBbIX KOMITAHU, HAa3bIBACTCSI:

A) MeToa KoMIIaHMH-aHaJIora.

b) Meton cuenok.

B) MeTon orpacneBbix k03 PUIHEHTOB.

I') HeT BepHOTrO OTBETA.

13. Jlnst OIEHKHM HEAAaBHO YUPEKIACHHOM KOMITAHUH, KOTOpasi SBISETCS OOBEKTOM Ui TPUOOpPETEHUS
IpU YCIIOBHH, YTO BEJIMYMHA OyIyIIMX BBITOJA OT BJIQJCHHS JAHHBIM aKTHBOM OYIET CYIIECTBEHHO OTJINYaTh-
Csl OT TEKYIIETO YPOBHS, MPENOYTHTEIILHBIM METOIOM OIEHKU OM3HECa CIeyeT CUUTATh:

A) Kanuranuzarust 9ucTor mpuObLIH.

b) luckonTHpoBaHue OyIylINX JCHEKHBIX TOTOKOB.

B) JlukBuganmonHasi CTOUMOCTb.

I') Het BepHoro orsera.

14. HWnadopmamuro o QakTHU4eCKHMX IeHaX KyIUIU-IPOAaKH AaKIMid KOMIIAaHMHM, CXOJHOM C
OLICHHBaeMOU (PUPMOHi, a Taroke NH(HOPMAIIUIO O KOTMIECTBE aKIUK B OOpAIICHUU HA3BIBAIOT ...

15. K 10X0THBIM MYJIBTUILIMKATOPAM OTHOCSTCA:

A) nena/6anaHcoBasi CTOMMOCTh aKIIHOHEPHOTO KaIruTasa.

b) nena/4ucThIi AEHEKHBIN TOTOK OT ONEPAIMOHHON JIESITEIHHOCTH.

B) niena/nuBuaeHbI.

I') Bce oTBeTHI BEpHBI.

16. CraBka 10X0Aa Ha COOCTBEHHBIN KallUTaJl OIPEAEIAETCA:

A) KyMyJISITUBHBIM METO/IOM.

b) Cpennen3Beniennas craBka goxoqa Ha kanutan (WACC).

B) Monenbs croumoctu puHancoBbix akTuBOB (CAPM).

I') Bce oTBETHI BEPHBI.

17. Komnanusg Xo4deT YyBEJIWYWUTHh CBOIO PBIHOYHYIO JIOJNIO, 3allyCKas HOBYKO JIMHEWKY IPOIYKTOB.
ODUHAHCOBBI AUPEKTOP KOMIAHWHM CYUTAET, YTO HEOOXOIUMO OICHUTH BIHMSHHE JTOT0 pEHICHUS Ha
CTOMMOCTh KOMIIAaHWH, JI1 3TOrO0 HY)XKHO IPOBECTH OLEHKY 3aTpaT Ha pa3pabOTKy M MapKeTUHI HOBOMU
JUHEWKU TPOAYKTOB, NPOBECTH aHanu3 peHTtabenbHocTH wuHBecTHIMU (ROI), mpoBecTn mnoTeHIMaIbHOE
W3MEHEHHE 4YUCTOM TpuBeaeHHON ctomMocTu (NPV), cmemate mporHo3 BO3MOMKHBIX JOXOJ0B. BepHo i
pemenne GUHAHCOBOTO AUPEKTOPA KOMITAHUH?

18.Kommanust paccmaTpuBaeT BO3MOXXHOCTh TPUOOpPETEHHs] KOHKypeHTa. (DHHAHCOBBIH ITHUPEKTOP
KOMITAHUW CUUTAET, YTO HEOOXOIMMO OLICHUTH, SIBISCTCS JM ATO MPUOOPETCHHE BBITOAHBIM ISl KOMITAHUH,
st storo  HyxHO TipoBectm due diligence, oneHuTh cuHepretnueckuii 3IGGEKT, aHaTU3UPOBATH
(MHAHCOBBIE OTYETHI KOHKYPEHTa W IPOBECTU IMCKOHTUBAHHBIM aHanmu3 JeHekHbX noTtokoB (DCF) mus
OIpeJIeNICHHs] CIPABEAJIUBOA CTOMMOCTH IpHoOpeTeHus. BepHo nu pemieHue (UHAHCOBOIO JUPEKTOpa
KOMIaHuu?

19. lupexrop 1o ¢duHaHCAM MpeJiaraeT COKpalleHHe pacxol0B Ha WCCIICIOBAHMS M Ppa3paOOTKH I
YBEJIMUCHUS KPATKOCPOUHOW mpuoObuin. [lo ero MHEHHI0, B KpaTKOCPOYHON MEPCHEKTHBE MPUOBUIb MOXKET
YBEJIMUYUTHCS, HO OSTO MOXET HETaTUBHO CKa3aThCS HA MHHOBAIIMOHHOM IOTEHIMAllE KOMIAHUM U
KOHKYpPEHTOCIIOCOOHOCTH B JIOJITOCPOYHOM MEPCIEKTHBE, YTO MPHUBEACT K CHUKEHUIO CTOMMOCTH KOMITAHUU.
Bepno nu pemenue aupexropa mno ¢puHancam?

20. Kommnanusi IUIaHMpPYET paclIMpEHUE Ha MEXAYHApOAHbIA pbIHOK. (DUHAHCOBBIA IHUPEKTOP
KOMITAHUU CYHMTAET, YTO HEOOXOAMMO Yy4YecTb JUIsl OLEHKA CTOMMOCTH 3TOro IMpoeKTa cieayuiue (akTopbl:
COCTOSIHUE TEKYLIEro pPbIHKA, KOHKYPEHTHYIO CpEJIy, MOJUTHYECKHE W DKOHOMHUYECKHE PHCKU, BO3MOXKHBIC
Hajgord W Tapudsl. A TarkKe HCIOIL30BAaTh AHAIN3 CIICHAPHEB Uil OLECHKH TOTCHIIMAIBHOTO J0XOJa H
pacxonoB. BepHo nu perienue GpuHAHCOBOTO AUPEKTOPA KOMIAHUH?

21.Komnanuss uMeeT BO3MOXKHOCTh pe(QUHAHCUPOBAHHUS JOJITOBBIX 00S3aTE€NbCTB 0 MEHbBIINN
npoueHT. PUHAHCOBBIM AUPEKTOP KOMIIAHMM CYUTAET, YTO 3TO NPHUBEIAET K YMEHBIIEHUIO MPOIEHTHBIX
pacxoloB YJIYYIIMT YUCTYIO TPUOBUIL W JEHEXKHBIH IMOTOK, YTO IMO3UTHBHO CKAXXETCS Ha CTOMMOCTH
KoMITaHuU. BepHo 1 perieHne GuHAHCOBOTO AUPEKTOPA KOMIIaHUU?



22. Tlpoexr «F» xoMmanuu mnpeanosaracT HadaidbHble BiIokeHus $250,000 m oxumaeT mojydeHHE
€XKeToHbIX 10X0/10B B pasmepe $70,000 na nporskenun 6 jet. KakoB NPV npu craBke JTUCKOHTHPOBAHHUS
8%?

23. Komnanus «G» paccmarpuBaeT 3aiiMbl Ha cymmy $500,000 mox 5% romoBeIX Ui pacIIUpeHHsI
OousHeca. Oxupaercs, 4TO 3TO paCHIMpPEHHE MPUHECET JONOJIHHUTENbHbIE €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
npusocuth $90,000 B roa. OkugaeTcs, YTO CPOK OKYIMAeMOCTH cOocTaBUT 5 jeT. KakoBa OymeT mpuObLIb
yepes S net?

25. Kommanus «I» minaHupyer pa3paboTaTh HOBBIA MPOIYKT, CTOMMOCTH paszpadotku — $200,000.
[ponyxr npunecet $50,000 B rox Ha mporsokeHuu 6 yeT. CieayeT Ju KOMIIAHUM WHBECTHPOBATH (@ WU
HeT)?

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

Bompocsr k 3auety

1.Ilonsatue croumoct koMnaHuu. CTOUMOCTh KOMIIAHUU KaK YKOHOMHUYECKasi KaTeropusi.
. Llenu olleHKM CTOMMOCTH KOMITAHHH.
. Henexusie notoku (cash flow) koMnanum u ux pacuer.
. JluckoHTHpOBaHNE NEHEKHOro nNotoka. CTaBka JUCKOHTUPOBAHUS M METOJIUKA €€ OIPECIICHHUS.
. bespuckoBas craBka. Ko dunment . MeTosr onpeneneHus.
. Pacuer BeIMUMHBI CTOMMOCTH B IIOCTIPOTHO3HBIN NEPUO/L.
. CpennessBenieHHas cToumMocTh kanutana WACC. MeToas! pacuera u chepa mpUMeHEHUsI.
. YIIpoIeHHbIE METObI OLIEHKA CTOMMOCTH KOMITAHUM U YCJIOBUS UX NPUMEHEHUS.
9. 3aTpaTHbIid METOJ] OLIEHKH CTOUMOCTH KOMIIAHUHU.
10. JloxomHbIil METOM OLIEHKH CTOMMOCTH KOMITaHHUH.
11. CpaBHUTENIBHBII METO/ OLIEHKM CTOMMOCTH KOMITAHUH.
12. O1ieHKa YHUCTBHIX aKTUBOB KOMITAHUM.
13. Knaccuduranust metonoB oueHkn A. Jlamonapana.
14. IIpenmyniecTBa U1 HEJOCTATKA OTAEIBHBIX METOJOB OLEHKH CTOMMOCTH KOMIIAHUU.
15. Kareropust 1o0aBiIeHHON SKOHOMHYECKOW cTOMMOCTH EVA.
16. dakTopbl pocTa CTOMMOCTA KOMIIAHUH.
17. Tlonstue pucka. COOTHOIICHHWE pPHCKA U JOXOJHOCTH. Yd4eT (HaKTOpOB pHCKA TPH OILCHKE
CTOMMOCTH KOMITAaHHH.
18. Ouenka (pUHAHCOBOM YCTOMYMBOCTH KOMITAHHH.
19. Mepornpusatus 1Mo CHUKEHUIO pUCKOB. MOHUTOPHUHT PHCKOB.
20. ITocTpoeHue cUCTEMBI COATAHCUPOBAHHBIX TIOKa3aTeNIe: MEeTObI U chepa MpUMEHEHHS.
21. OneHka CTOMMOCTH KOMITAaHUUW TIPU MPOBEICHUU CACTIOK CIUSHUS U MOTJIOMICHUS.
22. Uenu u 3anayu pto JJunumakeHc Npu NpoBeICHUH CIEJIOK CIAUSHUS U MOTJIOUICHHUS.
23. OcobeHHOCTH OLeHKH cTOMMOCTH R&D xommanuu.
24. OcoOeHHOCTH OLICHKA CTOMMOCTH HeMaTepHallbHBIX aKTHBOB.
25. OueHka koMnanuu npu noaroroske k [PO.

0 3 O\ W B~ WIN

TunoBele 3a/1a4u K 3a4€Ty

1.011eHKa KOMIIAHUU METOJIOM JUCKOHTUPOBaHUS JeHEeKHbIX TOTOKoB (DCF)

3a;[aqa: OL[GHI/ITG CTOUMOCTH KOMITaHUHN X, HCIIOJIB3YyS MCTOA AUCKOHTHPOBAHHA IACHCKHBIX ITOTOKOB.
VYuuteiBaiiTe cpenHeB3BemeHHY0 crouMocTh Kamutana (WACC) W mporHO3HBIE JCHEKHBIE TIOTOKH Ha
Onuxaiiye msTh JeT.

2.AHanu3 BAUSHUSA U3MEHEHUS CTPYKTYPhl KaluTajga Ha CTOUMOCTb

3amaua: MccnenyiiTe, Kak M3MEHEHUE COOTHONICHHUS 3a€MHOTO M COOCTBEHHOIO KamuTajia KOMIaHUH
Y BiMseT Ha €€ CTOMMOCTb. PaccMOTpuTe pas3iMyYHbIE CLEHAPUU U OLEHUTE ONTUMAJIBHYIO CTPYKTYpY
Karuralia.



3.CtpaTerus NOBBIMICHUS] CTOUMOCTH KOMITAHUH

3amaua: Paspaboraiite cTpareruto aisi KOpHopanuu Z, HAIEJIEHHYIO Ha MOBBIIIEHUE €€ PBIHOYHOMN
CTOMMOCTH. YUHWTHIBaliTe (DaKTOpBl, TaKMe KaK pacIIMpeHHe PhIHKA, WHHOBAI[MHM B MPOAYKTOBOW JHHEIKEe U
yIy4dlIeHHUE ONePanOHHON YPPEKTUBHOCTH.

4.01€eHKa CTOMMOCTH HEMATEPHAJIbHBIX aKTUBOB
3agaya: OueHUTE CTOMMOCTH OpeHJa KOMIAHMM A WIM JAPYroro HEMaTepUalbHOTO aKTHBA,
UCTIOJNIB3YS TIOIXO/IbI, TAKHWE KaK METOJ aHAJIN3a JOXOAHOCTH MIIM CPAaBHUTEIBHBIN METO/I.

5.Pacuet ynenbHON CTOMMOCTH KOHKPETHOTO OM3HEC-HaINpaBIeHUS
3angauva: PaccumTaiiTe yneiabHYyIO CTOMMOCTb OTAEJIBHOTO MOJpPAa3/eeHHs WIM HalpaBleHUs Ou3Heca
B Komranuu B. Micnonb3ylTe CerMeHTHBIN MOIX0] ¢ yY4ETOM crienu(UKN JaHHOTO HAalpaBJICHUSI.

6.AHaNIN3 CTOUMOCTH KOMIIAHHH JJIA ueﬂeﬁ CIIMAHHA U IIOTITIOMICHHUA
33,[[8‘13: OI_[eHI/ITe, HACKOJIBKO BBI'OJHO KOMIIaHHWH C HpI/IO6p€TCHI/Ie Kommanuu D. HpOBe,I[I/ITe OLICHKY
CUHCPIMU U OLUCHUTC MMOTCHIUAJIBHYIO I[O6aBJIeHHy10 CTOUMOCTB OT CACIIKH.

7.CueHapHbIi aHaIMU3 1715 OLEHKU pUCKa CTOMMOCTH KOMIIaHUH
3apmauva: [IpoBeaure cueHapHbId aHauu3 Uil KomMmaHuu E, 4yToObl omnpenenuTb, Kak pas3IdvHbIe
MaKpOIKOHOMHUYECKUE (PaKTOPHI, TAKUE KaK MHQISAHS U KypPChI BAJIIOT, MOTYT IOBIIUSATH HAa €€ CTOMMOCTb.

8.AHaln3 BIUSIHUSA HHBHHCHHHOﬁ TOJIMTHUKKW Ha CTOMMOCTH KOMIIaHHUH

33,[[3‘131 I/ISYIII/ITG, KaKk H3MCHCHUC ,I[PIBH,Z[CHI[HOﬁ MOJINTUKKH KoMnaHuu F MokeT IOBIHATHL Ha ee
PBIHOYHYHO OILICHKY. CpaBHI/ITe Ppas3siiniuHbIC MOJACJIM BBIILJIATBI AWUBUACHAOB M HX BJIUAHUC HA CTOUMOCTDH
KOMITIaHUU.

9.Mcrionb30BaHre CPAaBHUTEIHHOTO ITOIXO0/A JUTSI OIICHKA CTOMMOCTH KOMITAHUHU

3amaga: [IpoBeauTe OLEGHKY CTOMMOCTH Kommanuud G ¢ HCHONB30BAHMEM CPABHHUTEIBHBIX
ko3 dunuentos, takux kak P/E, EVEBITDA wu apyrux, 1mo OTHONIICHHWIO K aHAJOTHYHBIM KOMIIAHUSM B
OTpPACIIH.

10.0Ouenka Bimusuaust ESG-(hakropoB Ha CTOMMOCTh KOMITAHUU

3amauva: I[lpoananu3umpyiiTe, Kak BHEApPEHHE CcTpareruii ycrowumBoro paszsutus (ESG) wmoxer
MOBJIMSATH HA CTOUMOCTH KoMnanuu H. PaccMoTpute BivsiHuE Ha penyTaluio, 3aTpaThl U MOTEHIIMAJ POCTa.

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

Bormpocsr g5t cobecenoBanus

1.ITonsiTHE CTOMMOCTH OM3HECA I KOMITAHUH.

2. Ponp xaTteropuu CTOMMOCTH B COBPEMEHHOM T€OpUH (PHHAHCOB.
3. Kitaccudukarus BU0B CTOUMOCTH.

4.TToHSATHE CTOMMOCTH OM3HECA ¥ KOMITAHHH.

5. Ponb kaTeropuu CTOMMOCTH B COBPEMEHHON TEOPUH (PMHAHCOB.
6. Knaccudukamnusi BU10B CTOMMOCTH.

TeMmbI TOKIag0B

. lenexxnsie moroku (cash flow) koMraHum u Ux pacuer.

. YIIpoiieHHbIe METObI OIIEHKA CTOMMOCTH KOMITAHUH U YCJIOBUS UX MPUMEHEHUS.
. 3aTpaTHBI METO/I OLIEHKH CTOMMOCTH KOMITaHHUU.

. JlOXOAHBII METO/ OLIEHKA CTOMMOCTH KOMITaHHH.

. CpaBHUTEIBHBIA METO]T OLIEHKA CTOMMOCTH KOMITAaHUH.

. Kareropust no6aBneHHO# skoHOMUYeckoi ctoumoctu EVA.

. @akTOpBl pocTa CTOMMOCTH KOMIaHHH.

NN kW~



		2026-01-29T09:33:36+0300
	Скляров Игорь Юрьевич




