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1. HEJIX OCBOEHUA JTUCHUTIINHBI

1.1|dpopmupoBaHue TEOPETHYECKUX 3HAHUH B c(hepe MPOJABUHYTOTO YPOBHS (PHMHAHCOBOIO MEHEDKMEHTA, MPUOOPETEHHE MPAKTUUECKUX
HABBIKOB MPUHSITHUS OPraHU3a[MOHHO-YIPABICHISCKUX PEIICHUI Ha OCHOBE aKTYyaJbHOT'O HHCTPYMEHTapHUs ((UHAHCOBOTO
MEHEDKMEHTA, [UIS TOATOTOBKH aHATUTHYECKIX MaTePHAIIOB [P OLCHKE 3G (HEKTHBHOCTH MEPONPUATHIA B 001aCTH
9KOHOMHYECKOU MOTUTUKH U MIPUHSITHUS CTPATETUUSCKUAX PEIICHUH HA MUKPO- M MAaKpOYPOBHE, MIPH COCTABICHUH MPOTHO3a
COLMATBHO-YKOHOMHYECKUX MTOKA3aTeseH ACATEIbHOCTH MPEAIPHSATHS, OTPACIH, PETHOHA U SKOHOMHKH B IIEJIOM.

2. TPEBOBAHUSA K PE3YJbTATAM OCBOEHUS JTUCITUIIJINHBI

IIK-2:CnocofeH ocylecTBAATh Ay IHTOPCKO-KOHCAITHHIOBYIO 1eATeJIbHOCTh B AyAUTOPCKO-KOHCAJTHHIOBbIX OPraHH3aLMsIX,
OyxrajaTtepckux pupmax, cjy:k0ax BHYTPEHHero ayauTa, ciay;0ax ynpaBJjeHUs PUCKaMHU, ¢Jy:K0aX aHaan3a pUHAHCOBOI U
HerHaHCOBOM HHGOPMANNH B HeIAX NPUHATHA 3(PPEKTHUBHBIX YNPABICHYECKHX PELICHUM

B pe3ybTaTe 0CBOCHUS JUCHHMILIHHDBI 00Y4AI0OLIMIiCsl 10JIKeH

3HaTh:

COBpEMEHHbIE METO/IbI (PUHAHCOBOTO aHaIK3a (COOTHECEHO ¢ nHanKaTopom [1K-2.1)

YMeTb:

BBISIBJIATH MPOOJIEMBI U OIICHUBAThH Ka4ECTBO YIPaBJICHHs (PUHAHCAMU MPU aHATU3¢ KOHKPETHBIX CUTYalUii, POpMYIUPOBATh PEKOMEHAAINN
IUTS X PEIIeHns (COOTHeCEHO ¢ nHanKkaropom [1K-2.2)

Baanern:

METOIMKON MUKPOIKOHOMHUYECKOTO MOJICIMPOBAHNUS (PMHAHCOBBIX POIIECCOB C IIPUMEHEHHEM COBPEMEHHOTO HHCTPYMEHTapHs (COOTHECEHO
¢ uaaukaropom I1K-2.3)

3. CTPYKTYPA U COJAEP KAHUE JTUCITUIIJINHBI

Kox HaunmenoBaHue pa3/iesioB U TeM /BUJ 3aHATU/ Cemectp / | YacoB Komnerten- Jlutepatypa
3aHATHS Kvnc IHH

Pa3gen 1. TeopeTnyeckue 1 NPaKTHYECKHE OCHOBBI
NPOJABUHYTOI0 YPOBHSI (PMHAHCOBOI'O MEHEIKMEHTA

1.1 Tema 1. CoBpemeHHast (hMHAHCOBAs cpefia 2 2 TIK-2 JI1.3 J11.2 JI1.1 JI1.6
(YHKIIMOHUPOBAHUS KOMMEPUYECKUX OPraHU3aLUi JI1.5 J11.4J12.7 J12.6
1. Kommyieke ()MHAHCOBBIX PEIICHHIH OpraHU3aluy Ha JI2.5J12.4 J12.1 JI2.2
Pa3IMUHBIX 3TaNax ee )KU3HEHHOIO IIUKJIA U 3Tanax pa3BUTUs J12.3

PBIHOYHBIX OTHOLLIEHUI B CTPaHe.

2. PpIHOK KamuTaia Kak cpefia QyHKIMOHUPOBAHUS
opranuzanyu. Moenb COBEpLIEHHOTO PhIHKA KAallUTana Kak
METOI0JIOTUYECKasi OCHOBA TOCTPOEHUsI COBPEMEHHBIX
aHAJIUTUYECKUX MOJEIIEH OpraHu3alum.

3. IIpuHIUMN co3aaHust SKOHOMUYECKON MPUOBLIH AT aHANIN3a
(DMHAHCOBEIX PEeIICHIH OpraHU3aIIH.

4. AnprepHaTUBHBIE U3JEPXKKU Kak 0a3UC MOCTPOCHHUS
COBpPEMEHHOT0 (PHMHAHCOBOTO aHau3a. /JIek/




1.2

Tema 2. @yH1aMeHTaIbHBINA aHAIU3 CTPYKTYPhI U CTOUMOCTHU
KanuTaaa

1. Ilonatue GpyHaaMeHTaIbHOM (MHBECTULOHHOMN)
CTOMMOCTH KalnTajla OpraHu3amum.

2. Cnenuduka cioxHOH CTPYKTYpbl (PMHAHCUPOBAHUS
Kamnurana.

3. 3arpaThl Ha 3aeMHBIi KanuTan. OrpaHuyeHus B
HCTIONb30BAaHUHU METOJIOB OLIEHKH 3aTpaT Ha 3a€MHBIN KaruTal
Ha COBPEMEHHBIX PhIHKAaX KallUTala.

4. 3aTpaThl HA 3a€MHBIN KaIUTAaJ IPY IPUBIICYCHUN
CTPYKTYPUPOBAHHBIX OAHKOBCKUX CCY/I.

5. AKTyaJIbHbIe HHCTPYMEHTHI YOPMHUPOBAHUSI COOCTBEHHOTO
KaIuTaga OpraHu3aluu.

6. [IpuHIMTTHATEHBIE CXOCTBA M Pa3INyus B aHATN3E
CTOMMOCTH 3a€MHOI'0 U COOCTBEHHOTO KaluTania.

7. Ponp koHIENIMiA CTPYKTYpHI KaluTaida B aHAIH3e MOTHBOB
pa3pabOTKU MOJIUTHKU JOITOCPOUYHOro (PMHAHCUPOBAHUS
OpraHM3alvy.

8. lnHaMyka IBMKEHUS K LEIeBON CTPYKTYpe KamluTajia u
OrpaHUYEHMS C YYETOM U3JEPKEK IIPUCTIOCOOICHUS
(amanrarun). /JIex/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J12.5J12.4J12.1 J12.2
J2.3

13

Tewma 3. CoBpeMeHHBIE METOIUKH OIPEIEICHUS JOXOTHOCTH,
0KHaeMOH COOCTBEHHUKAMH OpTraHU3alMy

1. Pucku u noprdensHas Teopus. Posb nopTdenbHoi Teopun
B TIOCTPOCHUH MOJIENIEH OLIEHKH JTOXOTHOCTH, 0XKUIaeMOM
COOCTBEHHHKOM.

2. CucremMa JIOMyIIeHUH MO/ICH IEHOOOpa30BaHUs Ha
noirocpounsie akTuBbl GupMbl (CAPM) 1 uX poJib B aHANM3e
CHCTEeMAaTHIECKOTO pHcKa akiid. CHCTEeMaTHUeCKU PUCK
KaruTana Biajenbies Gpupmel (6era).

3. CucTeMaTH4ecKue U HeCHCTEMAaTHIECKHE PUCKH Ha
pa3BHBarOIIEeMcsl PHIHKE KanuTana. THUrbsl 6apbepoB It
OCYIIECTBICHUS TUBEPCUPUKAIIMN HECHCTEMATHIECKUX
PHUCKOB Ha Pa3BUBAIOLINXCS PHIHKAX KalHTala.

4. CTpaHOBO# pUCK U ero aeTepMuHaHThl. CIIpes J0XOHOCTH
TOCYIapCTBEHHBIX OOIUTAINI KaK OKa3aTeNb CTPaHOBOTO
pucka. ['mobanbHas MOJIENb OIIEHKH J0JTOCPOYHBIX aKTHBOB
¢dupmer (global capital asset pricing model, GCAPM).

5. HaumonansHast moneisb CAPM (LCAPM).
CxoppexTtrupoBanHas (ruopuanas) moaens CAPM (HCAPM):
METOJI CIpe/ia J0XOIHOCTH, METOJI OTHOCUTEIBHOM
BOJIATHUIIBHOCTH. AJIbTEpHATHBHBIE MOIXOAbI K aHAIIM3Y 3aTpat
Ha COOCTBEHHBII KaIUTall HA PacTYIUX PHIHKAX: MOJEIb C
omHocTopoHHe# aucnepcueii (down-side risk, D-CAPM)
Estrada.

6. MeTtopl onpenieNieH st CTaBKU 3aTpaT Ha COOCTBEHHBIH
KaluTall B paMKax HAaKOMHUTEIHLHOTO (KYMYJISTHBHOTO)
oJIX0/1a.

7. ATbTepHATHBHBIE TOJXOIBI K AaHAIN3Y JOXOIHOCTH.
ITpuHIUIEL ¥ JOIYIEHNS MHOTO(AaKTOPHBIX MOJIETIEH.

8. ApOuTpaxkHast MOJENb KaKk OCHOBA aHaJIM3a JJOXOJAHOCTH Ha
coOcTBeHHBIN KanuTal. /Jlex/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J12.5712.4J12.1 J12.2
J2.3




1.4

Tema 1. CoBpeMeHHas GHHAHCOBas cpesa
(GYHKIMOHUPOBAHUS KOMMEPUYECKUX OpraHU3aLUi

1. Kommnexe (pMHAHCOBBIX PELICHUI OpraHU3aluy Ha
Pa3TMYHBIX dTalax ee )KU3HEHHOTO IIMKIIA U dTallaX Pa3BUTHSL
PBHIHOYHBIX OTHOLIEHUI B CTpaHe.

2. PeIHOK KanuTana kak cpefa QyHKIMOHUPOBAHHUS
opranuzanuu. Mosenb COBEpIIEHHOTO PhIHKA KaluTana Kak
METOJI0JIOTHYECKasi OCHOBA TIOCTPOCHUSI COBPEMEHHBIX
aQHAIUTUYIECKUX MOJIENIeH OpraHu3alum.

3. IIpuHIMT CO3AaHUS SKOHOMHUYESCKON NMPUOBLIH JJIs aHAIIN3a
(UHAHCOBBIX pPELICHUN OpraHU3alLUH.

4. AnbTepHATHBHBIC M3/ICPKKH KakK 0a3UC MOCTPOCHHUS
COBpEMEHHOr0 (prHaHCcOBOro aHanusa. /I1p/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J12.5J12.4J12.1 J12.2
J2.3

1.5

Tema 2. @yHaMEHTaIBHBII aHATH3 CTPYKTYPHI B CTOUMOCTH
KamuTana

1. ITonsaTe GpyHIaMeHTaIbHOM (MHBECTULOHHOMN)
CTOMMOCTH KaIliTala OpraHu3aluH.

2. Cnenuduka cnoxHoi CTpyKTyphl GHHAHCUPOBAHUS
Kanurana.

3. 3aTpaThl Ha 3aeMHBbIH KanuTan. OrpaHuyeHus B
HCIIONB30BAaHIH METOJIOB OIIEHKH 3aTPaT HA 3aeMHBIH KalHTAal
Ha COBPEMEHHBIX PhIHKaX KaluTania.

4. 3aTpaThl HA 3aeMHBIH KalIUTaJ IPH IPHUBICUCHIH
CTPYKTYPUPOBAHHBIX OAHKOBCKUX CCY/I.

5. AKTyabHBIE HHCTPYMEHTH! (JOPMUPOBAHHSA COOCTBEHHOTO
KaIuTajga OpraHu3alyy.

6. [IpuHIMTIHATEHBIE CXOCTBA M Pa3INYUs B aHATTN3E
CTOMMOCTH 3a€MHOT'0 X COOCTBEHHOTO KaluTania.

7. Poxp KoHIETNIT CTPYKTYpPHI KalliTala B aHAIH3¢ MOTHBOB
pa3pabOTKH MOJIUTHKU JAOITOCPOUYHOTO (PHHAHCUPOBAHUS
OpTaHU3aIHH.

8. JluHaMuKa JBIXKEHUS K 1IeJIeBOH CTPYKType KaluTana u
OTPaHIYCHHS C YICTOM H3EpPIKEK MPUCIOCOOICHNUS
(amanrrarum). /TIp/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J12.5712.4J12.1 J12.2
J2.3




1.6

Tema 3. CoBpeMeHHbIE METOIUKH OTIPEIeNIEH s JOXOAHOCTH,
OKHIaeMOH COOCTBEHHUKAMU OpraHU3aLHH

1. Pucku u noprdensHas teopus. Posib noprdensbHoii Teopun
B IIOCTPOECHUH MOJIeJIeil OIIEHKHU JTI0XOITHOCTH, OXKHIaeMOU
COOCTBEHHHKOM.

2. CucremMa JIONyIIECHUH MOJICTH [IEHOOOpa30BaHUs Ha
nonrocpounsle akTUBbI pupMbl (CAPM) 1 uX ponb B aHaIM3e
CHCTEMAaTHYECKOTO pUCKa akiuil. CHcTeMaTHIeCKUN PUCK
KaIuTasa Biajensles Gupmsl (6era).

3. CucremaTuyeckue U HeCUCTEMaTHYECKHE PUCKHU Ha
pa3BHBaroIIeMcs phIHKe KanuTana. TUmbl 6apbepoB st
OCYILIECTBICHUS TUBEPCU(PUKAIIMN HECUCTEMAaTHIECKIX
PHCKOB Ha Pa3BUBAIOLINXCS PHIHKAX KalHTalA.

4. CtpaHoBO# pHCK U ero aeTepMuHaHThL. CIipe JOXOTHOCTH
rOCyJapCTBEHHBIX 00IMIranuii Kak rnokasareib CTPaHOBOTO
pucka. ['modanpHas MOZENb OIIEHKH JOJITOCPOYHBIX aKTUBOB
dbupwmet (global capital asset pricing model, GCAPM).

5. Harmonamsnas momens CAPM (LCAPM).
CxoppextupoBanHas (rudpuaras) moaens CAPM (HCAPM):
METOJ CIpe/ia J0XOHOCTH, METOJI OTHOCUTEIBHOM
BOJIATHIIBHOCTH. AJIbTepHATHBHBIE MTOIXOABI K aHAIIM3Y 3aTpat
Ha COOCTBEHHBIN KaIllMTaJl HA PACTyLIMX PHIHKAX: MOJIEIb C
omHocTopoHHe# aucnepcueii (down-side risk, D-CAPM)
Estrada.

6. MeTo/1pI OTIpeIeNICHNs] CTaBKU 3aTpaT Ha COOCTBEHHBIN
KaITUTaJl B paMKax HAaKOMUTEIbHOTO (KyMYJISTUBHOTO)
MIOJIXOa.

7. AnpTepHaTUBHBIE ITOJIXO/IbI K aHATU3Y JOXOJIHOCTH.
[TpuHIUITEL 1 JONYIISHNST MHOTO()AaKTOPHBIX MOJIEEH.

8. ApOurpaxxHas MOJIeJb KaK OCHOBA aHaJIM3a JJOXOJAHOCTH Ha
cobcTBeHHbIN KanuTai. /TIp/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J12.5J12.4J12.1 J12.2
J2.3

1.7

Bomnpocs! 111 cobece1oBaHMsl, BEIHOCUMBIE Ha
CaMOCTOATENBHYIO TOAT0TOBKY. [lepedeHs Bompocos
npeactasieH B [Ipunoxenun 1 x PITJT /Cp/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

JI2.5J12.4 J12.1 JI2.2
J2.3

Paznen 2. UnBecTHIIHOHHASI MOJUTHKA OPraHU3AIUIl B
YCJIOBHSAX ONpPeNeJeHHOCTH U HeoNpe e 1eHHOCTH

2.1

Tema 1. [Tpuniuns! ananu3za 3QGEeKTUBHOCTH UHBECTUIIUH B
YCIIOBUSIX ONPENEICHHOCTU U HEOIPEAEIEHHOCTH

1. IToHsATHE aKTyalnbHOTO HHBECTHUIIOHHOTO IPOEKTA. DTaIlbl
HMHBECTULHOHHOIO IIPOEKTa — IEPBOHAYAIIbHbIE HHBECTULIUY,
HIEPHOJ peau3aliy IPOEKTa, 3aBepIICHHUE IPOEKTa.

2. XapaKTepHCTUKYA MHBECTULUOHHOI'O IIPOEKTA: PUCK U
JICHEe)KHbIe OTOKH. [IpuHIMIBI aHamu3a 3G HEeKTUBHOCTH
HMHBECTULHOHHBIX IPOEKTOB. II0TOKHU NEHEKHBIX CPEACTB
IIPOEKTa Ha PA3IMYHBIX HTAIAX €0 KU3HHU.

3. Poiub TeopeMsl pa3ieieHus] UHBECTULHOHHBIX U
¢uHaHCOBBIX perieHuid. [TpaBuiIo YHCTOMN MPUBEICHHON
CTOMMOCTH MHBECTHIINII U CBSA3b C (PHHAHCOBBIM PHIHKOM H
KOHIenyel nopTdens-Konuu.

4. Cnenududeckue npodIeMbl B aHATH3E IPOSKTOB B
YCJIOBHAX MOBBIIICHHON HeolpeaeneHHoCTH. /JIex/

IK-2

JI1.3 J11.2 JI1.1 JI1.6

JI1.5 J11.4J12.7 J12.6

JI2.5J12.4 J12.1 JI2.2
J2.3




2.2

Tema 2. Metoab! aHanu3a 3(QeKTHUBHOCTH UHBECTULIUH B
peanbHble aKTHBBI B YCIOBHUSX ONPENETISHHOCTH U
HEOIPeIeIeHHOCTH

1. MuoxecTBeHHOCTH cTaBok IRR. Monudunuposannas IRR.
2. PoJib IPEIIOCHUIOK O BO3MOXKHOCTH TIOBTOPSHUS MIPOCKTOB
Y METOJI SKBUBAJICHTHOTO aHHYUTEHTHOTO ITIOTOKA B aHAJIM3E
MPOEKTOB C Pa3IUIHBIMH CPOKAMH JKU3HH.

3. [IpoGiema paznuuus 00bEMOB MEPBOHAYATHHBIX
WHBECTHUIINH.

4. Tunu4YHBIE HHBECTHLMOHHbIE IPOSKTHI CHIKEHHS 3aTpaT U
3aMeHbI 000pyJOBaHUSL.

5. Be100p MHBECTHIIMOHHBIX IPOEKTOB B YCIOBHSAX HATHIHS
OFO/DKETHBIX OTPAHUYCHHUH.

6. OmnpeneneHne CTaBKM JUCKOHTUPOBAHUS TIPU
WCIIOJIb30BAHNH HECKOJIKUX BUIOB KaIUTANA.
CpenHeB3BeLICHHBIE 3aTPaThl Ha KaUTal KaK IPOKCH
JIOXOJTHOCTH aKTHBOB.

7. IlpenmymiecTBa MPUMEHEHHUS METO/Ia PEATbHBIX OMIIMOHOB
(ROA) st mOCTpOEHUsI aHAIN3a TPOEKTA B YCIIOBUAX
HEOIPeIeTICHHOCTH.

8. THImooTHs MPOCTHIX peaTbHBIX OMIMOHOB. Onpenenenne
MPOCTHIX peajibHBIX OMIIMOHOB JUKBUIanuu (abandonment),
orcpoukw (defer), pacumpenus (expand), cokparieHus
(shrink).

9. [IpaBuiia NIPUHATHUS PEIICHUN 00 UCIIOTHEHUH PA3THUHBIX
THUIIOB OMIOHOB.

10. IpsiMast 1 KOCBEHHAsI OIIEHKA pealIbHBIX OMIIHOHOB B
JTUCKPETHOM BpeMeHH. /JIex/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J12.5J12.4J12.1 J12.2
J2.3

2.3

Tema 3. AHanu3 ynpaBlieHUeCKOW THOKOCTH KOMITAHHUHU: METO/
peaIbHBIX OIIHOHOB.

1. KoHuenmus ynpaBieHYeCcKOi TMOKOCTH B aHAITNU3E
WHBECTUIIMOHHBIX U ()MHAHCOBBIX PEHICHUI KOMITaHUH.

2. MacirabHOCTh HHBECTHIUH, JOJTHIA CPOK pean3aliuy,
BBICOKUII yPOBEHb HEOIIPEAEIEHHOCTH: YCIOBUS JUIs
MPUMEHEHUS] METO1a PEATBHBIX OIIIMOHOB.

3. CpaBHEHUE pe3ysIbTaTOB y4eTa HEOIPEIEIEHHOCTH C
TIOMOIIIBIO METO/1a TUCKOHTHPOBAHHBIX JICHEKHBIX TOTOKOB
(DCF), metona nepesbes npunsitus petnennii (DTA) u Mmerona
peanbabix ommuonosB (ROA).

4. OnpenerneHne 1 KaUeCTBEHHOE CPABHEHNE BXOHBIX
napaMeTpoB JUIsl OLIEHKH CTOMMOCTH (PMHAHCOBOTO H
peanbHOro OMIMOHA.

5. OneHKa CTOMMOCTH PEabHOTO OIIHMOHA B HETPEPHIBHOM H
JAUCKPETHOM BPEMCHHU.

6. TUITONOTHS «IPOCTHIX)» PEATBHBIX OMIIMOHOB: OMIIMOH
JIMKBUJAAlIUH, OTCPOYKH, paCIINPEHUs, COKpALICHUA.

7. IlpsiMasi 1 KOCBEHHAs OIICHKA peabHBIX OMIIMOHOB B
JAUCKPETHOM BPEMCHHU.

8. JleTepMHHAHTBI BO3MOYKHOCTEN pOCTa pa3BUTBIX U
pacTyuux pelHKOB. /JIek/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J12.5712.4J12.1 J12.2
J2.3




2.4

Tema 1. [Ipunuuns! ananuza 3QpPEeKTUBHOCTH HHBECTULNH B
YCIIOBUSIX ONPENIEIEHHOCTH U HEONIPEICIEHHOCTH

1. IlonsTye aKTyaabHOIO MHBECTHLIUOHHOTO IPOEKTA. DTalbl
WHBECTUIIMOHHOTO MIPOEKTA — NI€PBOHAYAIIbHbIE HHBECTUINH,
HEePHOJ] pealn3aliu IPOeKTa, 3aBepIICHHE [IPOEKTa.

2. XapakTepUCTHUKN HHBECTULIMOHHOTO IIPOEKTA: PUCK U
JieHe)KHble ToTOKY. IIpuHImne! aHanusa 3GpdexTUBHOCTH
HMHBECTUIIMOHHBIX MPOEKTOB. II0TOKK AEHEKHBIX CPECTB
IPOEKTa Ha Pa3IMUHBIX 3TAIlaxX ero >KU3HMU.

3. Ponb Teopemsbl pa3aeneHnst HHBECTUITHOHHBIX 1
¢uHaHcoBbIX pereHui. [IpaBuio uucToit npyuBeieHHON
CTOMMOCTH MHBECTULHUH U CBA3b C (PMHAHCOBBIM PHIHKOM U
KOHIIeNIHEN NoPT(heIsi-KOMuu.

4. Crenduyeckue npoOIIeMbl B aHAIN3E TIPOCKTOB B
yCIOBHSX HMOBBIIEHHON HeomnpeeneHHocTH. /IIp/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J12.5J12.4J12.1 J12.2
J2.3

2.5

Tema 2. Metop! aHann3a 3pHeKTUBHOCTH HHBECTUIIHI B
peanbHble aKTUBBI B YCIOBUSIX ONPENEICHHOCTH U
HEOIpeeTIeHHOCTH

1. MHoxecTBeHHOCTH cTaBok IRR. Moandumuposansas IRR.
2. Pob IpearnockIok 0 BO3MOKHOCTH TIOBTOPEHUS IPOEKTOB
¥ METOJI SKBUBAJICHTHOTO aHHYUTEHTHOTO TTOTOKA B aHAJIM3E
IPOEKTOB C PA3IUYHBIMU CPOKAMHU >KU3HH.

3. [Tpobiema paznudus 00bEMOB MEPBOHAYATHHBIX
WHBECTHUIINH.

4. TunuYHBIE HHBECTHLMOHHBIE TIPOSKTHI CHIKEHHS 3aTpaT u
3aMEHbl 000pyJOBaHUSL.

5. Be100p MHBECTHIIMOHHBIX IPOEKTOB B YCIOBHSX HAJHIHS
OI0/PKETHBIX OTPaHUYCHUI.

6. OmnpeneneHne CTaBKM JUCKOHTUPOBAHUS TIPU
UCIIOIb30BAHUM HECKOJIBKUX BUAOB KalMTala.
CpeHeB3BEIICHHBIE 3aTPaThl Ha KaIUTaJl KaK IPOKCH
JIOXOJTHOCTH aKTHBOB.

7. Ilpenmy1ecTBa MPUMEHEHHUS] METO/IA PEATBHBIX OMIIMOHOB
(ROA) nnst mocTpoeHusI aHAIN3a MPOSKTA B YCIOBUAX
HEOTpeeIeHHOCTH.

8. Tumomnorus mpocThIX pealbHbIX ONIHOHOB. OnpeneneHue
MPOCTHIX peabHBIX OMIIMOHOB JHKBHaanuu (abandonment),
orcpouku (defer), pacumpenus (expand), cokparieHus
(shrink).

9. [IpaBuiia NPUHATHUS PEILICHUH 00 UCIIOJTHEHUH PA3IUYHBIX
THUIIOB OIIIOHOB.

10. IIpsiMast 1 KOCBEHHas! OLICHKA PEaJIbHBIX ONLIMOHOB B
TUCKpeTHOM BpemenHu. /TIp/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J12.5712.4J12.1 J12.2
J2.3




2.6

Tema 3. AHanu3 ynpaBiieHU€CKOW THOKOCTH KOMIIAHUU: METOJ,
peaibHbIX OIIHOHOB.

1. KoHuenuus ynpaBieHYeCKOH rHOKOCTH B aHAIIU3E
WHBECTHUIIMOHHBIX ¥ (PUHAHCOBBIX PEIICHUH KOMIaHHUH.

2. MacmtaOHOCTh HHBECTHUIINH, JOJTHI CPOK pealTH3aluHm,
BBICOKHUI YPOBEHb HEONPEIEIEHHOCTH: YCIOBUS JUIs
IIPUMEHEHUS] METO/Ia PeaIbHBIX OIIOHOB.

3. CpaBHeHHE pe3yabTaTOB yueTa HEOMPEAEIEHHOCTH C
ITOMOILBIO METOJIa TUCKOHTHPOBAHHBIX JICHEKHBIX ITOTOKOB
(DCF), metoma nepeBbeB npurstus pemennit (DTA) u meToma
peanbHbIX oniroHoB (ROA).

4. OmnpenenieHre U Ka4eCTBEHHOE CPAaBHEHHE BXOTHBIX
IapaMeTpoB JJIsl OLICHKU CTOMMOCTH (PMHAHCOBOTO U
peabHOTo ONIIHMOHA.

5. OueHka cTOMMOCTH peaibHOTO ONIIMOHA B HEMIPEPHIBHOM U
JUCKPETHOM BpPEMEHH.

6. Tunonorus «IpocThIX» peanbHbIX OMIMOHOB: OMIIUOH
JIMKBUJIAIMH, OTCPOUKHU, PACIIMPEHNUS, COKPAIIEHHS.

7. llpsimast 1 KOCBEHHAsI OI[EHKA PeabHBIX OMIIHOHOB B
JUCKPETHOM BpPEMEHH.

8. JleTepMUHAHTEI BO3MOXHOCTEH pocTa pa3BUTHIX U
pacTtymux psiHKoB. /T1p/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J12.5J12.4J12.1 J12.2
J2.3

2.7

Bormpocs! 1uist cobeceroBaHus, BRIHOCHMBIE Ha
CaMOCTOSTEIBHYIO ITOAroTOBKY. IlepedeHb BOpocos
npencrasieH B [Ipunoxennu 1 x PTI /Cp/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J12.5712.4J12.1 J12.2
J2.3

Pa3gen 3. CoBpeMeHHbIEe MOJI€eJIH M METOAbBI OLIEHKHU
Ou3Heca

3.1

Tema 1. TeopeTudeckrne 0OCHOBbI COBPEMEHHOM OLICHKH
OuzHeca.

1. [lenu OIIEHKH CTOMMOCTH KOMITaHUH (Ou3Heca).

2. OCHOBHBIE ITOHATHS OLIEHKH CTOMMOCTH KOMIIAaHUHU U UX
COOTHOIIEHME: CIIpaBeINBasi, QyHAaMEeHTaIbHAs
(BHYTpEHHSIs), HHBECTUIIMOHHAS, OaaHCOBas,
JIMKBUAAIMOHHAS] CTOMMOCTH.

3. IIpuHOMTIBI OLIEHKH CTOMMOCTH KOMITaHHH.

4. ®yHaMeHTalIbHbIE IPUHLIUIIBI CPABHUTEIILHON OLIEHKH.
5. OcHOBHBIE METO/IbI CPABHUTEIBHOTO MOJIX0/1a: METOT
PBIHKA KaluTalla, METO CAEIOK, METOJI OTPACIIEBBIX

k03¢ GHUIUEHTOB.

6. TpeboBanus K HHPOPMAIIMU O KOMIIAHUH ISl TPUMEHEHUS
PBIHOUYHBIX cpaBHEHUH. OCHOBHBIEC HTAIBI OLIEHKH.

7. Kpurepun BblieieHIsI KOMITAHUH- aHAJIOTOB.

8. KittoueBble phIHOYHBIE MYJIbTUILTUKATOPBI, HCIONb3YEMbIE
TIPH OIIEHKE CTOMMOCTH KoMImanuu (6usneca): P/E, P/S,
EV/EBITDA, P/BV.

9. OtpacneBble MyJIbTUIUIMKATOPBI. MyJIbTUIUIMKATOPBI
pocra. [Ipo6iema BbIOOpa MYJIBTHUILTHMKATOPA.

10. OcoOeHHOCTH IPUMEHEHHUST 0ATaHCOBBIX
MYJIBTHIUIMKATOPOB B OLIEHKE METOJIOM PHIHOUHBIX
CpaBHEHHIA.

11. CpaBHUMOCTb KOMIIAaHUI Pa3BUTBIX U PAa3BUBAIOILUXCS
PBIHKOB.

12. TIpyHIUIIBI NPUMEHEHUS METO/1a PHIHOYHBIX CPABHEHHUH Ha
PACTYIIHMX PHIHKAX KanuTana. /JIex/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J12.5712.4J12.1 J12.2
J2.3




3.2

Tema 2. ITpakTH4ecKHe aCIIEKThI OLCHKH CTOMMOCTH OH3Heca.
1. TpaguunoHHbIE MOZENN JUCKOHTHPOBAHHOTO IEHEKHOTO
HOTOKA: IIOTOK JICHEKHBIX CPEACTB A BCEX HHBECTOPOB
(FCFF), motok nenexHbIX cpeacts st akinorepos (FCFE).
2. AHau3 rOpu30HTa POTHO3UPOBAHUSL. PacueT eHEeKHOTOo
MIOTOKA JUISl IPOTHO3HOTO Meproaa. OCHOBHBIE METOJIBI
OMpeIeIeHHS BEIMYMHBI 3aBEPIIAIOIETO (OCTATOYHOTO)
MIOTOKA JIEHEKHBIX CPEJICTB.

3. MeTto/ibl onpeieNieHus CTABKU TUCKOHTHPOBAHHUS: MOJICITh
oleHKH nonrocpouHbix akTuBoB (CAPM), Mozaens
apbutpaxkHoro nesoodpazosanus (APT). Meton
KyMYJISTUBHOTO ocTpoeHus. CpeaHeB3BeIeHHbIE 3aTPaThl Ha
KaruTall.

4. OcoOCHHOCTH aHalIM3a 3aTpar Ha Kal|Tal Ha pacTyIUX
pbIHKaxX KanuTana. Mcnonszosanue rinodansuoit CAPM,
HarmonansHON CAPM, croppextupoBannoit CAPM B orenke
CTOMMOCTH KOMIIAHUH Ha PACTYIIUX PhIHKAX KANUTAIa.

5. OcobenHocTr TuOpUAHBIX Mojieneii Ha ocHoBe CAPM:
MOJIETb CIIpeaa.

6. Meron unctbix aktuBoB (NAV): OCHOBHBIE IIaru OI[EHKH.
BriBeeHE UTOTOBOM CTOMMOCTH KOMITAHHY METOJJOM YHUCTBIX
aKTHBOB.

7. Meron mukBUIAIMOHHOH cTonmocTH (LV): anroputm
OLICHKH. BHIBI INKBUIAIIMOHHON CTOMMOCTH: IIAHOBAS,
YCKOpEHHasl.

8. OcoOEeHHOCTH KOPPEKLIMH aKTUBOB U 00sI3aTENILCTB B
METOJIe JTUKBUIAIIMOHHOM CTOMMOCTH.

9. OnpeneneHue 3aTpaT, CBA3aHHBIX C JTUKBHUIAIMCH.
OCoOEHHOCTH OTIPE/IENICHNs CTABKH AUCKOHTUPOBAHHS.
Pacuer JIMKBUIALMOHHON cToUMOCTH. /JIeK/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J12.5J12.4J12.1 J12.2
J2.3

3.3

Tema 1. TeopeTudeckne 0OCHOBbI COBPEMEHHOM OLICHKH
OuzHeca.

1. Llenu OLIGHKM CTOMMOCTH KOMIaHUU (OM3Heca).

2. OCHOBHBIE ITOHATHS OLIEHKH CTOMMOCTH KOMIIAaHUU U UX
COOTHOIIEHHE: CIIpaBeNBasi, QyHAaMeHTaIbHAs
(BHYTpEeHHs151), THBECTULIMOHHAsI, OajaHCcOBas,
JIUKBUIAIIIOHHAS CTOUMOCTH.

3. [IpyHUIXIIBI OIIEHKH CTOMMOCTH KOMITaHUH.

4. ®yHaMeHTalIbHbIE IPUHLUIIBI CPABHUTEILHON OLIEHKH.
5. OCHOBHBIE METObI CPAaBHUTEILHOTO MOJIX0Ja: METO]
PBIHKA KaluTalla, METO CAEIOK, METOJI OTPACIIEBBIX
K03(GUIUEHTOB.

6. TpeboBaHus K HHPOPMAIUK O KOMITAaHUH JJISI IPUMEHEHUS
PBIHOUYHBIX cpaBHEHUH. OCHOBHBIEC HTAIBI OLIEHKH.

7. Kpurepun BblieieHIsI KOMITAHUH- aHAJIOTOB.

8. KittoueBble pbIHOYHBIE MYJIbTUILTUKATOPBI, HCIONb3YEMbIE
TIPH OIIEHKE CTOMMOCTH KoMIanuu (6usneca): P/E, P/S,
EV/EBITDA, P/BV.

9. OrpacineBble MyJIbTUILTHKATOPHL. MYyJIbTHILTHKATOPBI
pocra. [Ipo6aema BbIOOpa MYJIbTHUILTHKATOPA.

10. OcobGeHHOCTH TPUMEHEHHUST 0aTaHCOBBIX
MYJIBTHIUIMKATOPOB B OLIEHKE METOJIOM PHIHOUHBIX
CpaBHEHHIA.

11. CpaBHUMOCTb KOMIIaHUI Pa3BUTBIX U PA3BUBAIOILUXCS
PBIHKOB.

12. IIpuHIMIIBI TPUMEHEHUS METO/JA PHIHOYHBIX CPAaBHEHHH Ha
pacTymmx pelHKax Kanurana. /IIp/

IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

JI2.5J12.4 J12.1 JI2.2
J2.3




34

Tema 2. ITpakTH4ecKHe aCIIEKThI OLCHKH CTOMMOCTH OH3Heca.
1. TpaguunoHHbIE MOZENN JUCKOHTHPOBAHHOTO IEHEKHOTO
HOTOKA: IIOTOK JICHEKHBIX CPEACTB A BCEX HHBECTOPOB
(FCFF), motok nenexHbIX cpeacts st akinorepos (FCFE).
2. AHanu3 ropu30HTa IIPOTHO3UPOBAHMS. PacueTr IeHeKHOTO
MIOTOKA JUISl IPOTHO3HOTO Meproaa. OCHOBHBIE METOJIBI
OIpe/ie/ICHHs] BETMYHMHBI 3aBEPIIAIOIIETO (OCTaTOYHOTO)
MIOTOKA JIEHEKHBIX CPEJICTB.

3. MeTto/ibl onpeieNieHus CTABKU TUCKOHTHPOBAHHUS: MOJICITh
oleHKH nonrocpouHbix akTuBoB (CAPM), Mozaens
apbutpaxkHoro nesoodpazosanus (APT). Meton
KyMYJISTUBHOTO ocTpoeHus. CpeaHeB3BelIeHHbIE 3aTPpaThl Ha
KaruTall.

4. OcoOCHHOCTH aHalIM3a 3aTpar Ha Kal|Tal Ha pacTyIUX
pbIHKaxX KanuTana. Mcnonszosanue rinodansuoit CAPM,
HarmonansHON CAPM, croppextupoBannoit CAPM B orenke
CTOMMOCTH KOMIIAHUH Ha PACTYIIUX PhIHKAX KANUTAIa.

5. OcobenHocTr TuOpUAHBIX Mojieneii Ha ocHoBe CAPM:
MOJIETb CIIpeaa.

6. Meron unctbix aktuBoB (NAV): OCHOBHBIE IIaru OI[EHKH.
BriBereHrE HTOTOBOI CTOMMOCTH KOMIIAHUH METOJIOM
YHCTHIX aKTHBOB.

7. Meron mukBUIAIMOHHOH cTonmocTH (LV): anroputm
OLICHKH. BHIBI INKBUIAIIMOHHON CTOMMOCTH: IIAHOBAS,
YCKOpEHHasl.

8. OcoOEeHHOCTH KOPPEKIIMU aKTUBOB U 00sI3aTEIbCTB B
METOJIe JTUKBUIAIIMOHHOM CTOMMOCTH.

9. OnpeneneHue 3aTpaT, CBA3aHHBIX C JTUKBHUIAIMCH.
OCoOEHHOCTH OTIPE/IENICHNs CTABKH AUCKOHTUPOBAHHS.
Pacuer nmukBunanuonHoii croumoctu. /TIp/

8 IK-2

JI1.3J11.2 JI1.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J2.5712.4 J12.1 JI2.2
J12.3

3.5

Bomnpocs! 111 cobece1oBaHMsl, BEIHOCUMBIE Ha
CaMOCTOATENBHYIO TOAT0TOBKY. [lepedeHs Bompocos
npeactasieH B [Ipunoxenun 1 x PITJT /Cp/

4 [K-2

JI1.3J11.2 J11.1 J11.6

JI1.5 J11.4J12.7 J12.6

JI2.5J12.4 J12.1 J12.2
J12.3

3.6

IToaroroska noknazaa ¢ ucnoas3osanuem LibreOffice.

Ilepeuens Tem npenctapnex B [Ipunoxenun 1 k PITJ]  /Cp/

8 [K-2

JI1.3 J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

JI2.5J12.4 J12.1 J12.2
JI2.3

3.7

/DK3amen/

36 IK-2

JI1.3J11.2 J11.1 JI1.6

JI1.5 J11.4J12.7 J12.6

J12.5712.4 J12.1 J12.2
J12.3

4. POHJ OOEHOYHBIX CPEJACTB

CtpyKTypa u cojepkaHue (oHIa OLEHOYHBIX CPEICTB JUIS MPOBEICHNUS TEKYIIeH 1 IIPOMEKYTOYHOH aTTeCTalliy IIPEACTABIICHBI B
IMpunoxennu 1 x paboyeil mporpaMMe JUCIUIUINHEL.

5. YYHEBHO-METOAMYECKOE 1 TH®OPMAIIMOHHOE OBECHEYEHUE JUCHUIIIMHBI

5.1. OcHoBHas 1uTEpPaTYypa

ABTOPBI, COCTABUTEIH 3armaBne W31aTenbeTBo, TOI Kommy-Bo
JI1.1 |bagmaesa [I. T DHUHAHCOBBIM MEHEDKMEHT: pabouast TeTpab Canxr-IletepOypr: Cankr- | https://biblioclub.ru/inde
IetepOyprekuit X.php?
rocyaapcTBEHHEIH arpapHbiii| Page=hook&id=491710
yausepcuter (CIIGLAY), HEOTpaHUYEHHBIN JOCTYII
2018 VIS 3aPETHCTPHPOBAHHBIX

MOJIb30BaTelIeH




ABTOpBI, COCTaBUTCIIN

3arnasue

W3narenscTBo, TOI

Komnunu-so

JI1.2 |Bomkosa, H. B., DUHAHCOBBIN MeHeKMEHT. KOHCIIEKT EKIHii: Cauxkr-IlerepOypr: Cankr- | http://www.iprbookshop.r
T'y3ukosa, JI. A., yaebHOe rocobne [etepOyprekuit u/83315.html
Jemunenko, /1. C., [MOJIMTEX HUYECKUI HEOTpaHUYEHHBIHN JOCTYI
MarneBckas-MaseBud, yausepcurer Ilerpa UL 3apETUCTPUPOBAHHBIX
E. /1., Hukonoga, JI. B., Bemukoro, 2017 MOJIb30BaTelIeh
IInotHukoBa, E. B.,

Copoxoxepases, K. T,

KynpsBuesa, T. 1O.,

Yauuna, E. T'.,

Hukonopos, B. M.,

Tuxomupos, A. .,

Cremanuyk, A. A.,

ITuporosga, O. E.,

Jlevunenko. JI. C.

JI1.3 |Bbnay C. JL. VHBecTHIIMOHHEIH aHAIN3: YIeOHNK Mocksa: Tamkos u Ko, 2016| http://biblioclub.ru/index.
php?
page=book&id=230035
HEOTpaHHYCHHBIH TOCTYI
JUTS 3apETUCTPUPOBAHHBIX
0JIb30BaTenei
JI1.4 |Tonkauesa H. A. OUHAHCOBBII MEHEDKMEHT: yueOHOe mocobue Mockga, bepiun: {upexr- | https://biblioclub.ru/inde
Menua, 2020 x.php?
page=book&id=574689
HEOTpaHUYEHHBIN JOCTYTI
JUTS 3apPETUCTPUPOBAHHBIX
[oJb30BaTeIeH

JI1.5 |Bomomypuna, M. IL., DUHAHCOBBINA MCHEKMEHT: IPAKTHKYM IS CTIO Caparos: http://www.iprbookshop.r
I'puropsesa, E. A., Ipodobpasosanue, 2020 u/92196.html
Ckobenesa, E. B. HEOTpaHUYCHHBIN JOCTYI

UL 3apETUCTPUPOBAHHBIX
[oJIb30BaTeIeH
JI1.6 |Bapamssu B. 1O. DuHAHCOBBIM MEHEPKMEHT: yueb.-mMeTon. mocobue  [Pocros v//: U3a-so PI'DY 45
(PMHX), 2020
5.2. lonoiHATEIbHAS JIUTEPaTypa
ABTOPBI, COCTaBUTETN 3arnaBue W3narenscTBO, TOX Komma-Bo
2.1 DUHAHCOBBIC HCCIIEIOBAHHS , 2000 http://www.iprbookshop.r
u/62035.html
HEOTPaHMYEHHBIN JOCTYII
JUTS 3apETUCTPUPOBAHHBIX
oJib30BaTeneit
J12.2 |bagmaesa JI.T. DuHAHCOBBIII MEHEKMEHT: yueOHo-MeToauueckoe |Cankr-ITerepOypr: Cankr- | https:/biblioclub.ru/inde
noco6ue 151 00yJarONIUXCS 110 HAPABICHUIO I[MeTepOyprekmii x.php?
noarotoBku 38.04.01 DxoHoMuKa TPOGIIH roCyIapCTBEHHBIN arpapHbIit page=book&id=564261
«byxranTtepckuii yuer. AHammu3. Ayaur»: yaeOHo- yuusepcuter (CIIGIAY), HEOrpaHUYECHHBII JOCTYI
METOHIECKOe Mocodue 2019 JUTS 3apETUCTPUPOBAHHBIX
MOJIb30BaTeIeH
2.3 Poccuiickuii SKOHOMHYIECKHH JKYPHAIT: KYpPHAT MockBa: Axagemust https://biblioclub.ru/inde
MeHEHKMEHTa U OM3HEC- X.php?
amMuHHCTpHpoBaHus, 2020 | Page=book&id=600687
HeOl"paHVl'—[eHHblﬁ ﬂOCTyl’l
JUTSE 3apETUCTPUPOBAHHBIX
NOJIb30BaTeIeH
JI2.4 |Yupckas M. A. @duHaHCOBBIH MEHEDKMEHT (TIPOJIBUHYTHIH ypoBeHb): |Pocros H//I: U3n-Bo PTOY 1
JJIsSI MAaruCTPaHTOB PUHX, 2018
JI2.5 |bagmaesa JI.T. OteHKa U YIPaBJIeHHE CTOMMOCTBIO TPEAPHATHS Cauxkr-IlerepOypr: Cankr- | https://biblioclub.ru/inde

(opranuzanum): pabouast TeTpaab

[etepOyprekuit

roCyZiapCTBEHHBIH arpapHbIit

yausepcuret (CIIOI'AY),
2018

x.php?
page=book&id=491712
HeOl"paHVl‘-[eHHblﬁ JIOCTyl'l
IUTSL 3aPETHCTPUPOBAHHBIX
MOJIb30BaTelIeH




ABTOpLI, COCTaBUTECIIN 3armaBue H3ﬂaTeJ'H>CTBO, rog Kommu-Bo

JI2.6 |KopoGosa, O. B., DUHAHCOBBIN MEHEKMEHT. DOPMUPOBAHUE U Tam60B: TamMOOBCKUi http://www.iprbookshop.r
CuHeIIbHUKOB, A. B., UCIIOJIb30BaHUE (DMHAHCOBBIX PECYPCOB: yUeOHOE roCyapCTBEHHBII u/64613.html
Py6Ganos, A. M., noco0ue I CTYACHTOB, OaKalaBpoB H MaruCTPOB | TeXHHUEeCKHil YHUBEPCHUTET, | HEOTPaHMYEHHBIH 10CTyT
3osorapesa, I'. M. 9KOHOMHYECKHUX CIIEIHATBHOCTEH SBC ACB, 2015 JUTS 3apETUCTPUPOBAHHBIX

OJTh30BaTENICH

JI2.7 |Cambutun A. U. OUHAHCOBBII MEHEDKMEHT: y4el. UIs CTyICHTOB M.: UH®PA-M, 2015 14

BBICII. y4e0. 3aBeIeHHH, 00yJaronuXxcs 1o Harmp.
38.04.01 (080100.68) "OxoHOMHUKA" (KBaMHUKALIUSL
(cremens) - "maructp")

5.3 IlpodeccnonanbHble 0a3bl JAHHBIX U HHPOPMAILMOHHbIE CIIPABOYHBIE CHCTEMbI

CnpaBquaﬂ IpaBOBas CUCTEMaA KOHch'ILTaHTHJ'IIOC

basa nannbix «bubmroreka ynpasineHus» - Kopnoparusasiit Menemkment - https:/iwww.cfin.ru/rubricator.shtml

MesxyHapoHast 6a3a HHBECTHIIMOHHBIX poekToB - http://idip.info/
baza nannsix Ciapk Muarepgaxc http://spark-interfax.ru
bassr mannsix Poccrara https://gks.ru

5.4. IlepeyeHs MPOrpaMMHOro odecreveHust

LibreOffice

5.5. YueGHO-MeTOANYECKHE MATEPUAJIBI JIsl CTYJIEHTOB € OTPAHMYEHHBIMU BO3MOKHOCTAMH 3/10POBbS

IIprr HEOOXOAMMOCTH IO 3asABICHHI0 OOYYAOIIETOCSI ¢ OTPAHHYCHHBIMH BO3MOXKHOCTSIMU 3IOPOBbS yU4eOHO-METOAMYCCKHE MAaTepHAIIBI
MPEIOCTABISIIOTCS B JOpMax, aalTUPOBAHHBIX K OTPAHUYEHHSM 3I0POBbSI U BOCTIPUATHS HHGOPMAIUH. J[Jis IUII ¢ HApyNISHUSMU 3PSHUS: B
¢bopme ayanodaiina; B eyaTHOH hopMe yBEeIMYCHHBIM MIpUGTOM. JIJIs UL ¢ HAPYIICHUSIMU cyXa: B (hOpMe BIIEKTPOHHOTO JOKYMEHTA; B
neyatHo# (opme. st U] ¢ HAPYIICHUSIMU OTIOPHO-IBUTATENHHOTO ammnapara: B GopMe 3JeKTPOHHOTO JOKYMEHTa; B MIEUYaTHOH GopMe.

6. MATEPUAJIBHO-TEXHUYECKOE OBECIIEYEHUE JUCIUIIJIMHBI (MOAY JIST)

[MomemneHus AJst NPOBEAEHHS BCEX BUIOB PaboT, IPEIyCMOTPEHHBIX YUeOHBIM INIAHOM, YKOMIIEKTOBaHBI HEOOX0ANMOIt
CHENUANN3UPOBAHHON yueOHOW MeOEIbI0 M TEXHUUECKUMHU CpeAcTBaMH 00ydeHus. J{ist mpoBeieH st JIEKIIMOHHBIX 3aHATHH UCTIONB3YeTCs
JIEMOHCTPaLMOHHOE 000pyIOBaHUE

7. METOAUYECKHUE YKA3ZAHUSA JJIS1 OBYYAIOIIUXCSA IO OCBOEHHUIO JTUCHUIIJIMHBI (MO1Y JIST)

MGTOHI/I‘ICCKI/IC YKa3aHudg 10 OCBOCHUIO AUCHUIIIMHBI ITPEACTABJICHBI B HpI/IHO)KeHI/II/I 2k pa60qel‘/'1 nporpaMmme JUCHUIIMHBIL.




®OH/, OLEHOYHBIX CPEACTB

MpunokeHue 1

1 OnvcaHue NOKa3aTeJiell U KpUTepUeB OLleHUBAaHMA KOMIIETEHIIUHM HA pa3/IMYHbIX
3Tanax ux GopMUpPOBaHMA, ONIMCAHUE LIKAJI OLleHUBAHUS

1.1. Tloka3sarenu u KpUTEPUH OLICHUBAHUS KOMIIETEHLIU:
3VYH, MNokasatenu Kputepumn oueHnBaHuA CpenctBa
cocTtassAoLWwme oLeHnBaHuA
HWUBaHMA
KOMNeTeHLUMIo otennBa
MK-2: cnocobeH OCYLLEeCTBAATb AYAUTOPCKO-KOHCANTUHIOBYHO OeATeNbHOCTb B

ayAMTOPCKO-KOHCANTUHIOBBIX OpraHmnsaumax, byxrantepcknx pupmax, caybax BHyTPEHHEro ayauTa,
cny»kbax ynpaBneHua puckamu, cayxbax aHanusa PpuHaHCOBOM M HedMHaHcoBOW MHOPMaLUK B
Lensax npuHATMA 3GGEKTUBHbBIX YNPaABIEHYECKUX PELLEHWNI

3HaThb:
COBpPEMEHHble
meToAbl
$nHaHcoBoro
aHanu3a

Mounck n cbop
HeobxoaMmon
NnTepaTypbl,
NCNosib3oBaHMe
Pa3/INYHbIX 6a3
OaHHbIX,
NCnob3oBaHue
COBPEMEHHbIX
MHPOPMaALNOHHO-
KOMMYHMKaLMOHHbIX
TEXHO0MNM 7
rnob6anbHbIX
MHOOPMALMNOHHbBIX
pecypcoB ana
nposeaeHnn

¢MHaHCOBOI'O aHanun3a

CooTBeTcTBME npobneme
nccnefoBaHus; MonHoTa n
coaepKaTeibHOCTb 0TBETa;

yYMeHune npmnBoanTb NpakTU4eCKnNE

npMMepbl; YMeHMe OTCTauBaTb
CBOIO nosunumto; yMeHue
NoNb30BaTbCA  AOMNONHUTENLHOM

NiTepaTypoit Npu MNoaroToBKe K

3aHATUAM; COOTBETCTBUE
npeacTaBaeHHOM B  OTBeTax
nHbopmaumnn maTepuanam

NeKuMM 1 yyebHON nuTepaTypbl,
cBeAeHUAM 13 MHOOPMALMOHHbIX
pecypcos UHTepHeT;
obocHoBaHHOCTL oObpalleHns K
6asam OaHHbIX;
LeNeHanpaB/fieHHOCTb MOWUCKa MU
0bbem

0T6opa; BbIMO/THEHHbIX

paboTbl (B NONHOM 06BbemEe);

COOTBETCTBUE Od)OpMJ'IEHI/IFi

3ap,aHm71 npeabAsaAeMbiM

TpeboBaHMAM

n3 -
WHAWMBUAYaNbHOE
3agaHue (Bonpocsl
1-20),

T — TecT (TectoBOE
3agaHue 1-20),

L — poknag,
(Tembl 1-20)
D — 3K3ameH

(sonpocsl 1-20)




dmHaHcamu npu

KOHKPETHbIX CUTyauuit,

B MOJIHOM oH6beme

YMeTb: BbIABNATb Ha OCHOBaHUM | YMeHne aHann3npoBaTb P3 — pacyeTHoe
npobaembl u cobpaHHoI dUHaHcoBYO MHbOPMaLMIO; 3agaHue
OoLeHMBaTb nHbopmaumun ueneHanpaBAeHHOCTb MOUCKA U (pacueTHoe
KauyecTBo BbISIBNATb  Npobaembl | oT6opa nHbopmaumu; 3apaHue 1-13),
ynpasaeHus M3y4yaemblX TEM W | BbINONHEHME PACYETHOrO 3a4aHNA

T — TecT (TecToBOE
3agaHue 1-20),

npoueccos C

aHanuse dopmynnposatb
KOHKPETHbIX pekomeHaaunm no [ - noknag,
cUTYauui, KOHKPETHbIM
dopmynmposatb cUTyaumam (Tembl 1-20)
pekomeHaaunm

3 — 3K3ameH
ONA UX peleHns

(sonpocbl 1-20)
Bnagerts: JemoHcTpmpoBaTb Ucnonb3oBaHMe  coBpemMeHHOoro | P3 — pacyeTHoe
MeTOAMKOM npUMeHeHWe MEeTOAMK | MHCTPYMEHTapuA npw | 3agaxHue
MWKPO3IKOHOMMUYE | MUKPOIKOHOMMYECKOT | NpoBeneHum (pacueTHoe
CKOro 0 MOAENNPOBAHUA MUWUKPO3KOHOMMUYECKOTO 3afaHue 1-7),
MOAEeNNPOBaHNA MOJENNPOBAHUA B BbIMOJHEHHOM

T — TecT (TectoBOE
$UHaHCOBbIX pac4yeTHOM 3a4aHNK

3agaHue 1-20),

npUMeHeHnem [ - poknapg,

COBPEMEHHOr0

MHCTPYyMeHTapus (Tembr 1-20)
3 — 5K3ameH

(sonpocsl 1-20)

1.2 Wikanbl oueHUBaHUA:
TeKyLLMA KOHTPO/b YCNEBAaEMOCTM U NPOMEKYTOUHAA aTTecTaums ocywectsnserca B 100-6annbHoM WKane:
84-100 6an10B (OLEHKA KOTIMYHON)
67-83 6an10B (OLLEHKa «XOPOLLIO»)
50-66 6an10B (OLLeHKa «yA0BNETBOPUTESILHOY)
0-49 6an108B (OLEHKA KHEYAOBNETBOPUTENILHOY)

- 84-100 6annoB (OueHKa «OT/IMYHO») - Ha/nMuMe TBEpPAbIX M AOCTATOYHO MOJHbLIX 3HAHMI B 06beme NPONAEHHOM
nporpaMmmbl SUCUMMANHBI B COOTBETCTBMM C MOCTaBAEHHbIMM MPOrPamMMOl Kypca UensMmv M 3agadyamun obyyeHus;
NpaBu/bHblE, YBEPEHHblE AENCTBUA MO MPUMEHEHWIO NOJYYEHHbIX 3HAHMIM Ha MpPaKTUMKe, TPAMOTHOE WU JIOTUYECKU
CTPOMHOE U3/I0XKEHMEe MaTepurana Npu oTBeTe, yCBOEHME OCHOBHOM M 3HAaKOMCTBO C AOMOJIHUTE/IbHOM IMTepaTypoi;

- 67-83 6anna (oueHKa «XOpPOoLIO») - HaMUMe onpeae/ieHHbIX 3HaHNN B 06beme NPoMAEeHHOM NPorpaMmmbl AUCUUMAUHDI
B COOTBETCTBMMW C MOCTABNEHHbIMW MPOTPAMMOW Kypca UenaMu M 3adavyamu obydyeHus; npasBu/ibHble AEWCTBUA MO
NPUMEHEHMIO NONYYEHHbIX 3HAHUIM Ha NPaKTMKe, TPAaMOTHOE U JIOTMYECKUN CTPOMHOE U3/I0XKEHME MaTepurana Npu OTBeTe,
YCBOEHWEe OCHOBHOM IUTepaTypbl;

- 50-66 6ann10B (OUEHKa «yAOBAETBOPUTENIBHO®) - Ha/MUME HEKOTOPbIX 3HAHUIN B 06beme MPONAEHHOW MPOrpamMmbl
ANCLMNIVHBI B COOTBETCTBMM C MOCTaBNEHHbIMW MPOrPaMMON Kypca LeasMM U 33gavyamun obyyeHus; HeyBepeHHble
AENCTBMA MO NPUMEHEHMIO NMOJTYYEeHHbIX 3HaHWI Ha NPaKTMKe, IPAaMOTHOE U JIOTMYECKU CTPOMHOE U3/0XKEeHe MaTeprana



npu oTBeTE, YCBOEHUE C 4aCTbiO OCHOBHOIA NINTEPATypbLI.

- 0-49 6annoe (oueHKa «HeyAO0BAETBOPUTENIbHOM) - OTBETbl He CBA3aHbl C BOMPOCAMW, Hanuume rpybbix ownboK B
oTBeTe, HeMoHMMaHWe CyLHOCTU U3/1araemMoro Bonpoca, HeyMeHUe NPUMEHATb 3HAaHUA Ha NPaKTUKe, HeYBEPEHHOCTb U
HETOYHOCTb OTBETOB Ha AOMNO/IHUTE/IbHbIE U HABOAALLME BOMNPOCHI.

2 TumnoBble KOHTpPOJIbHbIE 3aJaHUS WM HWHbIe MaTepua/ibl, HE0OOXO0AUMbIE IJIS
OLleHKM 3HAaHUMH, YMEeHUM, HaBBIKOB U (MaH4) oOnbITa JeATeJbHOCTH,
XapaKTepu3ywILUX 3Tanbl (OPMHUPOBAHUSA KOMIETEHLHUH B MpoLecce OCBOEHUS
0o0pa3oBaTeJIbHOM NPOrpamMmbl

Bonpocbl K 3K3ameHy

1o AucuUIINHe «PHHAHCOBBIM MEHEIKMEHT (IIPOABHHYTHINH YPOBEHb)»
1. Komnnekc pUHAHCOBLIX peLleHNi OPraHn3aLMM Ha PAa3INYHbIX 3Tanax ee KU3HEHHOTO LMK/ U Tanax passuTma
PBIHOYHbIX OTHOLLEHWI B CTPaHe.
2. PbIHOK KanuTana Kak cpefia GyHKLUMOHMPOBAHMA opraHusaumum. Moaenb coBepLIEHHOrO PbiHKA KanuTana Kak
METOA,0/10rMYecKan OCHOBA NOCTPOEHNA COBPEMEHHbIX aHANMTUYECKUX MOAENE OPraHU3aLmn.

3. MoHAatne dyHAAMEHTaNbHON (MLHBECTULMOHHOM) CTOMMOCTU KanuTaia opraHM3aumu.

4. CneumdurKa CNOXKHOWN CTPYKTYPbl PUHAHCMPOBAHMUA KanuTana.

5. 3aTpaTtbl Ha 3aeMHbIi KanuTan. OrpaHMYeHUA B UCMOIb30BaHMM METOLOB OLeHKM 3aTpaT Ha 3aeMHbIN Kanutan
Ha COBPEeMEHHbIX PbIHKAxX Kanutana.

6. 3aTpaTbl Ha 3aeMHbIM KanuTaa Npu NpMBAEYEHNN CTPYKTYPUPOBAHHbIX DaHKOBCKMX CCyA,

7. AKTyanbHble MHCTPYMEHTbI GOPMMUPOBAHUA COOCTBEHHOTO KanuTana Gupmbl.

8. MMpuHUMNManbHble CXOACTBA U PA3IMYMA B aHa/IN3e CTOMMOCTM 3aeMHOT0 1 COBCTBEHHOTO KanuTana.

9. Ponb KOHUENUMIA CTPYKTYPbI KanuTana B aHa/M3e MOTUBOB Pa3paboTKM NOAUTUKM JONTOCPOYHOTO

d1HaHCcMpoBaHUA GUPMbI.

10. AnHaMMKa ABUKEHUSA K LeNIeBOM CTPYKTYpe KanuTaia U OrpaHUYeHus C y4eToM usgepek npucnocobneHums
(apanTauum).

11. Pucku n noptdenbHan Teopus. Ponb noptdenbHOM Teopmm B NOCTPOEHUN MOAENEN OLEHKU JOXOLHOCTH,
oXKnaaemon cobCcTBEHHMKOM.

12. Cuctema fonyweHnin Moaenm LeHoobpasoBaHUA Ha AOATOCPOYHble akTUBbI dupmbl (CAPM) 1 ux ponb B
aHa/In3e cMCTeMaTUYECKOTO PUCKa akumMii. CUCTEMATUYECKUIA PUCK KanuTana Bnagensues pupmbl (6eTta).

13. CucTeMaTMyecKme U HeCMCTEMATMYECKME PUCKM Ha Pa3BMBAOLLEMCA PbIHKe KanuTana. Tunbl 6apbepos aaa
ocyLecTsneHnA ansepcudmrKaLMm HeECMCTEMATUYECKUX PUCKOB HA PAa3BUBAIOLLMXCA PbIHKAX Kanutana.

14. AnbTepHaTMBHbIE NOAXOAbI K aHANN3Y A0XOAHOCTU. MPUHLMNBI U JONYLLEHNA MHOTOPAKTOPHbIX MoAene.

15. ApbuTpaxkHaa Mmogesnb Kak OCHOBA aHan3a AOXOAHOCTU Ha COOCTBEHHbIM KanuTan.

16. MoHATME aKTYyaNbHOrO MHBECTULMOHHOTMO NPOeKTa. ATanbl MHBECTULMOHHOIO MPOEKTA — MepPBOHaYanbHble
WMHBECTUUMU, NePUO, peasin3aLmm NpoeKTa, 3aBepLleHne NpoekKTa.

17. XapaKTepuUCTMKN MHBECTULMOHHOIO NPOEKTA: PUCK U AeHEXHble NOTOKU. MPUHLMMbI aHan3a apPeKTUBHOCTH
NHBECTULUMOHHbIX MPOEKTOB. [OTOKM AEeHEXKHbIX CPEACTB MPOEKTA HA PA3/IMYHbIX 3TAMNAX €ro *KU3HW.

18. Ponb Teopembl pasaeneHmna MHBECTULMOHHBIX M GUHAHCOBBIX pelueHuit. Mpasuao YncTon npuseseHHoOM
CTOMMOCTU MHBECTULNIA U CBA3b C GUHAHCOBLIM PbIHKOM M KOHLENLMeN nopTdens-konuu.

19. Cneundunueckne npobnembl B aHaIM3€e NPOEKTOB B YCOBUAX NOBbILEHHOM HEONPeAEeNEeHHOCTH.
MHoKecTBeHHOCTb cTaBoK IRR. MoanduumposaHHas IRR.

20. Bbl6Op MHBECTULIMOHHBIX MPOEKTOB B YCAOBUAX HAIMUNA BHOAMKETHBIX OFPAHUYEHUIA.

21. OnpegeneHune CTaBKN SUCKOHTUPOBAHMA MPU UCMO/Ib30BAaHNN HECKOJIbKMX BUAOB Kanutana.
CpepHeB3BeLLeHHble 3aTPaTbl HA KanuTan Kak NPOKCK J4OXO4HOCTU aKTUBOB.

22. MNpeumyLLecTsa NpUMeHeHNs MeToAa peasibHbIx onumMoHoB (ROA) A48 NOCTpOEHMs aHan3a NPOEKTa B YC/IOBUSAX
Heonpeae/IeHHOCTY.

23. Tunosiorma NpocTbIX peasnbHbiXx ONUMOHOB. OnpeaenieHe NPOCTbIX PeasibHbIX ONUMOHOB INKBULALUN
(abandonment), otcpouku (defer), pacwmpenun (expand), cokpaiteHusa (shrink).

24. MNpaman n KOCBEHHAA OLLEHKA peasibHbIX ONUUOHOB B AUCKPETHOM BPEMEHMW.



25. KoHuenuus ynpaBaeH4YecKon rtbKocTM B aHaIM3e MHBECTULMOHHDBIX U GUHAHCOBBIX PeLleHn i KoOMNaHUM.

26. MacwTtabHOCTb MHBECTUUMIA, AOATUIA CPOK peanusalmm, BbICOKUIN YpOBEHb HEONPeAeIeHHOCTU: YCA0BUA AN
NPUMEHEHUA MeTOAa pPeasibHbIX ONLUOHOB.

27. CpaBHeHMe pe3yibTaToB ydYeTa HeonpeaeeHHOCTHN C MOMOLLbIO METOAA ANCKOHTUPOBAHHbIX AEHEXKHbIX
notokos (DCF), meToaa gepeBbeB NpuHATUA peleHunit (DTA) n meToaa peanbHbix onunoHos (ROA).

28. OnpepeneHne 1 Ka4ecTBEHHOE CPaBHEHWE BXOAHbIX MAPAaMETPOB A/1A OLEHKN CTOMMOCTU GUHAHCOBOIO U
peanbHOro onuMoHa.

29. OueHKa CTOMMOCTU peanbHOro onuMoHa B HenpepbiBHOM U ANUCKPETHOM BpeMeHM!.

30. Tunonorma «NpocTbIX» peasibHbIX ONLMOHOB: ONLMOH IMKBUAALLUM, OTCPOYKM, PAaCLUMPEHMA, COKPALLLEHMA.

31. NMpAamana n KOCBEHHAA OLLeHKa peasibHbIX ONUUMOHOB B AUCKPETHOM BPEMEHMN.

32. [leTepMUHaHTbl BO3MOXKHOCTEN POCTa PasBUTbIX M PACTYLLUX PbIHKOB.

33. OCHOBHbIE MOHATMA OL,EHKN CTOMMOCTM KOMMNAHNU U UX COOTHOLIEHUE: cnpaBeanmBas, PyHAaMeHTaNbHaA
(BHYTpEHHSS), MHBECTUUMOHHAA, BanaHcoBan, TMKBUAALMOHHANA CTOMMOCTM.

34. OcHOBHble MeToAbl CPAaBHUTENLHOIO NOAX0AA: METOA, PbIHKA KanuTana, MeTos CAeN0K, MeTo , OTPACcNeBbIX
Ko3pdnUMeHTOB.

35. TpeboBaHua K MHGOPMALMK O KOMMAHUM ANA MPUMEHEHUA PbIHOYHbIX CPaBHEHMA. OCHOBHbIE 3Tanbl OLEHKMU.

36. TpagMuMOHHbIE MOLEN ANCKOHTUPYEMOIO AEHEKHOrO NOTOKA: NOTOK AEHEXHbIX CPeaCcTB ANA BcexX
nHeectopos (FCFF), NOTOK AeHeXKHbIX cpeacTs Ana akumoHepos (FCFE).

37. MeToabl onpeaeneHnsa CTaBKU AMCKOHTMPOBAHUA: MOAE b OLLEHKN A0NTOCPOUHbIX aKkTneos (CAPM), moaens
apbutpaxkHoro LueHoobpasosaHua (APT). MeToa KymynaTMBHOro noctpoeHus. CpeaHeB3BelleHHble 3aTpaTbl Ha
KanuTasn.

38. OcobeHHOCTM aHann3a 3aTpaT Ha KanuTasl Ha PacTylWuMX pbiHKax KanuTanaa. Ucnonb3osaHue rnobanbHoii CAPM,
HauwnoHanbHol CAPM, ckoppekTnpoBaHHoi CAPM B OLeHKE CTOMMOCTM KOMMNAHWKN Ha PACTYLLMX PbIHKAX
KanuTana.

39. MeTopa uncTbix akTneoB (NAV): 0OCHOBHbIe LWarn oLUeHKW. BbiBeaeHWe UTOrOBOM CTOMMOCTU KOMMNaHUKU METOA0M
YMCTbIX AKTUBOB.

40. MeTtoga NMKBUAALMOHHOM cToumocTy (LV): anropmutm oueHKku. Buapl TMKBUAALMOHHON CTOMMOCTU: M1aHOBaS,
YCKOpPEHHas.

Kputepuu oueHnsaHusa:

- 84-100 6annoB (OUEHKA «OT/IMYHO®») - Ha/sMuMe TBEpPAbIX M AOCTATOYHO MOJHbLIX 3HAHMI B 06beme NpPoONAeHHOM
nporpammsbl ANCUUNINUHBbI B COOTBETCTBUM C NMOCTaBNEHHbIMU rlporpaN\M017| KypCa uenamm " 3agayvyamu O6y‘-IeHVIFI;
NpaBu/bHble, YBEPEHHblE AENCTBMA MO NPUMEHEHWMIO NOMYYEHHbIX 3HAHMI Ha NPaKTMKe, TPAMOTHOE W NOTUYECKU
CTPOMHOE U3/I0XKEHME MaTepmnana Npu oTBeTe, YCBOEHWE OCHOBHOM M 3HAKOMCTBO C AONONHUTENbHON NTEPaTYPOr;

- 67-83 6anna (oueHKa «XOpPOoLOo») - HaIMUMe oNpeaeeHHbIX 3HaHNIK B 06beme NPOMAEHHOM NPOorpaMmmbl AUCUUMANHBI
B COOTBETCTBMWM C MOCTaBAEHHbIMM MPOrpaMMoi Kypca Lensimuv M 3ajadyamu obydeHus; npasubHble AeWCTBMA MO
NPUMEHEHMIO NONYYEHHbIX 3HAHUI Ha NPaAKTMKe, TPAaMOTHOE U IOTMYECKU CTPOMHOE U3/10XKEHME MaTepMana Npu oTeeTe,
YCBOEHWE OCHOBHOW IUTepaTypbl;

- 50-66 6ann0B (OUEHKa «yA0BNAETBOPUTENbHOY») - Ha/IMUME HEKOTOPbLIX 3HAHMI B 06beme NpoinaeHHOM Nporpammsl
OVCUMNAWHBI B COOTBETCTBUM C MOCTaB/IEHHbIMM NMPOrPaMMON Kypca LefaMM M 3afadyamu 0byyeHus; HeyBepeHHble
OEeNCTBMA NO NPUMEHEHUIO MONYYEHHbIX 3HaHWIM Ha NPAKTUKE, FPaMOTHOE U IOFMYECKN CTPOMHOE U3I0XEHMEe maTepuana
npu OTBETE, YCBOEHME C YaCTblo OCHOBHOW AUTEpaTypbl.

- 0-49 6annoB (oueHKa «HeyAO0BNETBOPUTENIbHO») - OTBETbI He CBSi3aHbl C BOMPOCAaMW, Hanuuune rpybbix ownboK B
OTBETe, HeMOHMMaHWe CyLLHOCTU MU3/1araeMoro Bomnpoca, HeyMeHue NPUMEHATb 3HaHUS HA NPAKTUKe, HeYBEPEHHOCTb U
HETOYHOCTb OTBETOB HAa AOMNOJIHUTE/IbHbIE U HAaBOAALLME BOMPOCHI.



HNuauBuayanbHbie 3a1aHUS
JUIA IPOBEAeHUs BXOAHOI0 KOHTPOJIA N0 AMCUMILIMHE
«@UHAHCOBBII MEHEIKMEHT (IIPOABMHYTHI YPOBEHD)».

1. Oxapakrepusyiite criennuky GUHAHCOBOTO MEHEDKMEHTA KaK HAYYHOTO HANpPaBICHUS W MPAKTHYCCKON
JICATEIIBHOCTH.

2. Oxapakrepu3yiliTe (QUHAHCOBBIC pEIICHUS KOMMEPYECKOW OpraHM3alMd Ha pPa3IMYHBIX JTamax ee
YKW3HEHHOTO ITUKJIA U Pa3BUTus PHIHOYHBIX OTHOIICHUHN B CTPAHE.

3. Packpoiite crienuduKy pbIHKa KanuTana Kak cpesl GyHKIMOHUPOBAHUS OpraHU3aIHu.

4. OxapaKTepusyihTe MPUHLMNUANbHbIE CXOACTBA M Pa3/IMYMA B aHa/iM3e CTOMMOCTM 33aEeMHOr0 U COBCTBEHHOTO
KanuTana.

5. PacKpoliTe posib KOHUEMUMA CTPYKTYPbl KanuTasa B aHa/M3e MOTMBOB Pa3paboTKM NOAWUTUKM [0TOCPOYHOrO

$MHAHCMPOBaAHMA KOMMEPYECKOW OPraHM3aLmu.

MpuBeauTe XapaKTEPUCTUKMU MHBECTULMOHHOIO MPOEKTA: PUCK U AEHEKHbIE NMOTOKMU.

Packpoitte copeprkaHne NpuHUMNOB GOPMUPOBAHNA aKTUBOB KOMMEPYECKOM OpraHn3aLuu.

OxapaKTepusyiiTe MeToAbl OLLEHKM CTOMMOCTM aKTMBOB KOMMNAHMUMU.

Packpoite cneunduky BoaKeTMpoBaHUA KaK YNpaBAeHYECKON TeEXHONOMMN GUHAHCOBOIO MeHeKMEHTa.

10. [Odaiite 06wyl XapaKTEPUCTMKY OCHOBHbIX 3TamnoB Mpouecca pa3paboTkM M peanusauum KoprnopaTUBHOM
dUHAHCOBOWM CTpaTernu.

11. PackpoiTe coaepskaHue MeToAMYEecKoro MHCTPYMeHTapua ydyeTa ¢paKkTopa BpemMeHM B pacyeTax CTpaTernyeckmx
dUHAHCOBbIX NOKa3aTesien.

12. OxapakTepusyinte MeToANYECKUIN MHCTPYMEHTAPUIA OLEHKN CTOMMOCTU AEeHEr NPy aHHyuTeTe.

13. OxapaKkTepusymnte MeTOANYECKUM WHCTPYMEHTapuin ydeTa ¢akTopa MHPAAUMM B pacyeTax CTpaTernyeckmx
dUHAHCOBbIX NOKa3aTesien.

14. PackpoiTe noHATME W NpuUBEAUTE KNacCUPUKaLMIO PUHAHCOBBLIX PECYPCOB KOMMEPYECKOW OpraHuMsauuu ans
uesieit cTpaTernyeckoro ynpasaeHnsa nx GopMmnpoBaHUEM.

15. PackpoitTe ponb AUBUAEHOHOMN NOJUTUKU B CUCTEME CTPATErMYecKoro ynpasieHns GopMmnpoBaHNeM cOBCTBEHHbIX
($MHAHCOBbIX PECYPCOB KOPNOPATUBHOM KOMMEPYECKOW OpraH13aLmu.

16. OxapaKTepusynTe copeprkaHMe WU OCHOBHble HampaBfeHuA cTpaTernm obecneveHua PpuHaHcoBol bBesonacHoCTU
KOMMePYECKOW OpraHM3aumm.

17. PackpoiTe posib PUHAHCOBOrO NEBEPUANKA KAK MeXaHM3Ma peanusauuu cTpaternm obecnedyeHua ¢GUHAHCOBOM
6€e30MacHOCTM NPeAnpPUATUS.

18. OxapakTepusymnte MeTOANYECKUIN MHCTPYMEHTAPUI OLEHKN YPOBHA GUHAHCOBOIO PUCKA.

19. MpueeauTe NoCNeAOBATENbHOCTb AYAUTOPCKUX MPOLEAYP U BblAENNTE POJib B HUX COBPEMEHHOTO MHCTPYMEHTapUA
$MHAHCOBOro MeHe g KMeHTa.

20. PackpoiiTe dMHaHCOBbIE acNeKTbl NPOBEAEHMA KOHCANTUHIOBbIX MPOLEeAyp, UX OCHOBHbIX GOPM.

L e N

Kputepum oueHusaHusa:

- 8-10 6annoB - uHAMBMAYa/bHOE 3aJaHMe BbINOJAHEHO B MNOJHOM O6beme, MCNO/b30BaHa OCHOBHaA W
OOMNoIHUTENbHaA AuTepaTypa, nepuoamuyveckme M3gaHWa U CTaTUCTMYECKME MaTepuanbl, CcAenaHbl BbiBOAbl M
0606LeHunA.

- 5-7 6annos - nHanBmnayasbHoe 3agaHue BbINOJIHEHO B MNOJIHOM O6'beMe, ncnonb3oBaHa OCHOBHAA nnUTepatypa,
nepunoanyeckme n3aaHna, caenaHbl OCHOBHbIE BbIBOADbI.

- meHee 5 6annos - nHanBmnayaabHoOe 3agaHue 6es BblIBOAOB, HAa OCHOBE OrpaHN4YEeHHOro NepeYvyHAa a1nmTepaTtypebl.



KomnneKT pacyeTHbIX 3agauy (3aaaHuif)

no AucuuninHe «PMHAHCOBBIH MeHeKMEHT (MPOJABUHYTHI YPOBEHDb)»
3aganmue 1.
CyMMa He TMCKOHTHUPOBAHHBIX JICHEKHBIX MIOTOKOB MPOEKTOB 1 1 2 ognHakoBa. EquHCTBEHHAs pa3HUIA B TOM,
YTO MpOoeKT 1 umeeT OoblIME JACHEKHBbIE MOTOKH B MEPBBIE TOJbI, a MPOEKT 2 - B KOHLIE CBOEro cpoka. Ha
YCIIOBHOM (CaMOCTOSITETbHO COCTABJICHHOM) MPUMEPE MPOBEAUTE PACUYETHl JJIsi COMOCTaBICHHS TpadUuKOB
kpuBoi NPV npoekra 1 B cpaBHeHUHM ¢ poekToM 2. CaenaiTe BbIBOIBbI.

3aganue 2.

EBITDA kKopnopaumn B 2016 rogy coctasuna 20 mnpa. pybneir. MporHo3 Ha KoHey 2017 roga — 30 mapg. py6.
PaccunTalite, Ucxoana U3 MakCMManbHOro ¢puHaHcoBoro orpaHuyeHua Total Debt / EBITDA B pasmepe 4x v NNaHOBOro
obbema gonra B 40 mapa. pybnei Ha KoHel 2017 roga - Ha KakoW npeaesibHbli A0MNO/HUTE/IbHbIA 06beM A0/1r0BOro
dMHaHCMPOBAHMA MOKET paccYnTbIBaTb Koprnopauma B KoHue 2017 ropa?

3amanme 3.
B cnenyroniem roay KoMmaHus IUTAHUPYET PEaTH30BaTh BAKHBIM WHBECTHIIMOHHBIA MPOEKT — CTPOUTEIHCTBO
($abpuky MO0 MPOU3BOJCTBY AIIUTHOTO LIOKOJAAa py4dHOM paboThl. s peanusanuu mpoekTa OyaeT co3iaHa
KOMITaHUS crieruaibHoro HazHadeHus (SPV). IIpoekT TpedyeT nepBoHaYaIbHBIX WHBECTUIIMI B pa3Mepe 5 MIIH.
py0. [lenexxHble MOTOKHU MpoekTa (10 o0cay KuBaHus Aoira) — 1 MiH., 4 MiIH. U 3 MiIH. py0. B 1-ii, 2-ii u 3-i rox
COOTBETCTBEHHO. JlJi1 peanu3aluu NpoekTa ObLI NIpUBJIEYEH KpeauT B pasMepe 50% mnepBoHAuYaNbHbBIX
WHBECTUIMI ¢ rpaduKoOM MoramieHus Tpems exeroanbiMu miuatexxamu (35, 35 u 30% oT cymMMBbl KpeauTa).
[IpoueHTHas cTaBka ycTaHOBIJIEHA Ha ypoBHE 13% rofoBbIX.
ITpu pacyere cTaBKM JUCKOHTHUPOBAHUS UCIIONB3YHTE CIIEAYIOLINE OCHOBHBIE JTaHHBIE!

— ©Oe3puckoBas craBka — 8%,

— pbIHOYHas npemus — 5%

—  koaddurment 6era — 0,73

— npemus 3a pazmep — 2%

— Hajor Ha npu6suts — 20 %
Omnpenenure NPV (6e3 ydyera ocTaTOUHONW CTOUMOCTH MPOEKTA):

3ananue 4.

Nwmeercs cnemqyromnias nHGOpMAaIIus:

IleneBas cTpykTypa kanutana kommanun: 40% 3aemuble cpeacTa, 60% coOCTBEHHBIE CPE/ICTBRA;

Kommanust BeimycTHIIa OOJUTAIIMU CO CIEAYIOIMIMMH TapamMeTpaMHu: HOMUHaimbHas ctoumoctb — 1000 pyo.,
ctaBka kymoHa 10% (mmoiyromoBbie BBHIILIATHI), CPOK oOpamieHust 20 net, Tekymas ctoumocts 849,54 py0. ¢
JOXOQHOCTBIO K IorameHuro 12%;

Koaddunment 6era — 1,2;

BespuckoBas craBka — 10%;

PrrHouHnas npemus — 5%,

KoMmnanus neMoHCTpupyeT cTabriIbHbIE TEMIIBI pOCTa Ha ypoBHE 8% B roJl M HEJaBHO BHITUIATUIIA JUBUICH/IbI B
pa3Mepe 2 py0. Ha akiuto. PeIHOYHAS CTOMMOCTD akiuii KoMnanuu — 27 py0. 3a 1 akmuro. Hamor Ha mpuObIb —
20%. Onpenenute WACC niist JTaHHOW KOMIIAHUH.

3aganue S.
Yemy paBHsieTCS JOXOTHOCTH 4-neTHei oOnuranmu ¢ HomuHanoM $1000 u KymoHHOH cTaBKOH 5% TOMOBBIX.
Kymons! BelIaunBaroTCst pa3 B rof. Tekyias meHa oosuranuu pasaa $960.



3aganmue 6.

OreHuTe T0XOTHOCTH K MOTAIICHUIO JIJIs IBYX oonuranuii (A u b) u cnenaiite BEIOOD, KaKyrO OOHMTaIIHIO JTydIIie
npuobpectu.

O6muranust A ¢ 8,5%-H0¥ KymOHHOM JOXOJHOCTBIO M 3-X TOJUYHBIM CPOKOM roramieHus. [Ipeamnonoxum, 9to
ee 1ieHa cocraisier $950 nmpu Homunane $1000 USD.

O6muranus b ¢ 8,5%-Hol KyIOHHON JOXOAHOCTBIO M 5-TH JISTHUM CPOKOM TorameHus. [Ipeamnonoxum, 4ro ee
rieHa cocraniser $1050 npu HomuHasne B $1000.

3apaHue 7.

KakoB MaKcMManbHbIA pasmep KpeamTa, KOTOpbIA MOXKET B3ATb KAMEHT 6aHKa, Mpu YyCI0BMU, YTO CTaBKa MO KpeauTy
paBHa 16%, maKcMManbHblt cpoK — 10 neT, a MaKCMMa/ibHbIA E€XKEeMECAYHbIN MNAaTeX, KOTOPbIN KAUEHT MOXKeT
Bbiniaymeatb — 50 TbiC.

3aganue 8.

Br1 kiinenT Oanka u 'y Bac ectb Tpu BapuanTa BioxeHHit: 1) 6-neTHHI 1eno3ut noj; 7% ro0BbIX C €KEeroAHBIMU
miarexxamMu 6 Teic. pyOIseid, 3aTeM Bbl pa3MECTUTE IOJIyYEHHYI0 CyMMy moJ 5% roloBbIX Ha JABa roaa; 2)
7-netHuil neno3uT mnoj 9% rolOBBIX C €XKETrOJAHBIMH IUIaTeXaMH 5 ThIC. pyOsield, 3aTeM BBl Pa3MECTHUTE
MOJIy4eHHYI0 cymmy 11of] 4% Ha ojuH rox; 3) 8-netHuit Aeno3ut noa 11% rogoBeIX ¢ €XKEroAHbIMH IUIATEXKAMU
3,5 ThIC. pyOuieii. BeiOepuTe mydInuii aH U OnpeaeIuTe, CKOJIbKO Y Bac Oy/eT JIeHeT yepe3 8 JieT.

3apaHue 9.

NmeeTca cneaytowasn MHGopmauma:

Oxunaemas bespuckobas Beta-koapuument | PerHOUHAS mpemust 3a pHUCK
JIOXO/HOCTh aKIIMK | CTaBKa JOXOJHOCTH | aKIIUH

13% 4% (1) 7,5%

(2) 4% 0,8 9%

Ha ocHoBe mogenun CAPM HalianTe HegocTatowme B Tabauue 3HaueHua (1) n (2).

3apgaHue 10.

AHanuTUK npegocTasun Bam cneaytouyto MHGopmaumio o npoeKktax A u b:

IlepBonauanabubie | denexusniii norok Brogxl | IRR NPV
HHBECTHI[HH
A | 3 miH. pyo6. 5 muH. pyo. 66,67% | 1,46 muH. py6.
b | 10 muH. pyO. 15 mutH. pyo. 50,00% | 3,39 muH. pyo.

Ecnu npoekThl He3aBHCHMBbIE W KOMITAHUHU JIOCTaTOYHO (DMHAHCHPOBAHUS JJIS peaM3aluu 2-X MPOEKTOB B
cllydae YIOBJIETBOPEHHUS HMHBECTULIMOHHBIM KPUTEpHsIM, TO Kakoil mpoekT Bam cnenoBasio Obl BeIOpaTh?
[TpuBecTH Bce HEOOXOIUMBIE PACUETHI.

3ananme 11.
AHanuTUK npegocTaBun Bam cneaytouyto nHbopmaumio o npoeKktax A u b:

IIpoexr | IlepBonauanbubie | Jlene:xxubiii motok Bronl | IRR NPV
HHBECTHIIUH

A 3 MuH. pyo. 5 MuH. pyo. 66,67% | 1,46 muH. pyO.

b 10 mH. py6 15 miH. pyo. 50,00 % | 3,39 miaH.py0.

Ecnm npoeKTbl B3aUMOUCKAOYaOLWMe (I'IO Pa3HbIM BO3MOXHbIM NPUYNHAM, HE TO/IbKO MHBECTULLMOHHbIM I'IOKa3aTe}'IHM),

TO KaKol nNpoeKT Bam cnenosano 6bl BbiIbpaTh? MNprBecTn Bce HEOOXOANMbIE pacyeThbl.



3apaHue 12.

Kakasa 13 KomnaHuii 6onee npueBnaekaTenbHa gna nHeectopa? OTeeT 060CHYylTe pacyeTamu.

MNokasatenb KomnaHua A

2019r. 2020r. 2021r.
Bbipy4Ka 100 120 150
Mpubbinb 10 12 15
AvnsnaeHapl 5 6 8
MNMokasartenb KomnaHua b

2019r. 2020r. 2021r.
Bbipy4Ka 800 900 1200
Mpubbinb 70 85 100
AvnsnaeHapbl 20 30 35
MNoka3saTtesnb KomnaHua B

2019r. 2020r. 2021r.
Bbipy4Ka 1000 1120 1300
Mpubbinb 90 105 120
Avsnaenapl 40 50 65

3apgaHue 13. Kakaa KOMMaHMA BbIrAAUT Hambosiee MHTEPECHO C TOYKM 3peHus nokasatena ROI? OtseT obocHyiTe

pacyeTamu.

IToka3artesn Komnanus A Komnanus b Kommnannsa C
Bripyuka 800 1200 900
Yucrast npuObLIb 260 260 260
CoOCTBEHHBIN KamuTal 1000 900 850
Jlonarocpounsle 00s3aTeabCTBA 100 150 110

Kputepuu oueHKu:

— 3a npaBWIbHO PELIEHHOE pacYeTHOE 33/1aHKEe CTYJEHT MoidyvaeT 5 0aos.
— 3a akTHBHOE yyacTHe B OOCYX/IE€HUH PEIIeHUs CTYJCHT MOXKET Moay4yuTh 1-4 Oasa.

3a BbINOJ/IHEHWE PACYETHbIX 3343aHNI 0OYYAIOLLMINCA MOXKET NONYYNTb MaKcumym 50 6annos.

TecTnl

no gucumnanHe « PUHaAHCOBbIN MeHEeAKMEHT (NPoABUHYTbIM YPOBEHb)»
TectoBoe 3apaHue 1.

1. Yto npousoigetr ¢ napamerpom WACC npu yBenMYeHUM Hanora Ha npubbinb (NPU HEM3IMEHHOCTU OCTasIbHbIX
napamMeTpoB, Y4acTBYIOLWMX B pacyeTe)?

a) He U3MeHUTCA;

6) ymeHbLINTCS;



B) yBENYMTCSA;

r) HeOCTaTOYHO AaHHbIX 414 OTBETa.

TectoBOe 3apaHue 2.

Kopnopauus oxugaeTt nageHne NpoLeHTHbIX CTaBOK B byaywem. B aaHHOM cnyyae npegnoytutenbHee Nokynath:
a) « 4MHHbIE» 0bAuraumm;

6) «KOpoTKMe» obauraumu;

B) XPaHUTb OEHbIN Ha TEKYLLEM CHETY.

TectoBoe 3agaHue 3.

BHeapeHMe HOBOro 060pyA0BaHUA AAET BO3MOMKHOCTb MHBECTOPY MOJIY4UTb rOA0BOM AEHENKHbIN NOTOK B pasamepe 1200
py6. Nocne 5 net paboTbl MHBECTOP NNIAHUPYET NpoaaTh 3To 0bopyaoBaHMe 3a 5000 py6. Tpebyemas goxoaHocTb — 6 %
B rofl. Kakyto MakcMmasibHylo LLEHY OH MOMKET 3an1aTUTb 3a NpuobpeTeHme 3Toro o6opyaoBaHus?

a) 8790 pybneit;
6) 7200 pybneis;

8) 11000 py6bneit.

TectoBOe 3apaHue 4.

KnneHTy 6aHKa npeanaratoT TPU BapuaHTa BAOMKEHUI: 1) 6-1eTHUIA Aeno3uT nog, 7% rogosbix C eXXeroaHbiMu
nnaTexkamm 6 Tbic. pybsieit, 3aTem OH pa3sMecTUT NOJIYYEHHYO cyMmy nof 5% rogoBbix Ha ABa roaa; 2) 7-neTHui
[enosnt nog 9% roAoBbIX C eXXeroAHbIMK NAaTexkaMu 5 Tbic. pybield, 3aTem OH Pa3sMecTUT NoJTyYeHHYo cymmy noa 4%
Ha oAMH roa; 3) 8-neTHuit genosunt nog 11% roaoBsbix C eXKeroAHbIMM naaTexkamu 3,5 Tbic. pybnen.

KaKoi BapMaHT BAIOXKEHUA ABAAETCA MAaKCUMabHO BbIrOAHbIM?
a) nepsbIn;
6) BTOpOW;

B) TPETUIA.

TectoBOe 3apaHue 5.

Kakoi KpeguTHbIV forosop ¢ 6aHKOM Hambosiee BbIroAeH 3aeMLLMKY € No3nummn apdekTa PUHAHCOBOTO pbivara, ecim
cobCTBEHHbIE cpeacTBa cOCTaBAAT 12 MaH. pybaei. Ycnosue 1. cTaBka Hanora Ha npmbbinb — 20 %, peHTabenbHOCTb
aKTMBOB 33aeMLUMKa - 22 %, cpeaHAa pacyeTHas CTaBKa NPoLLeHTa 33 KpeauT 19 %, 3aemHble cpeactsa — 21 mAaH.pyo.



Ycnosue 2. cTaBKa Hanora Ha Npubbinb — 20 %, peHTabeNbHOCTb aKTUBOB 3aeMLLMKA - 24 %, cpeaHAA pacyeTHanA CTaBKa
npoueHTa 3a KpeauT 21 %, 3aemHble cpeacTsa — 22 MAH.py6.

a) nepsbIn;

6) BTOpOW.

TectoBoe 3agaHue 6.

Yemy paBHa cu/1a BO3AENCTBMA PUHAHCOBOIO pblyara, eC/M 3aemMHble cpeACcTBa OpraHu3aumeit He NpMUBAEKaoTCA?
a) €IMHUILIC

0) HyIIO

B) BEJIMUYMHE COOCTBEHHBIX OOOPOTHBIX CPEJICTB

TectoBOe 3apaHue 7.

BbibepuTe Npu3HaK, KOTOPbLIV ONPeAENsAeT COCTaB U KOJIMYECTBEHHbIE rPaHULbl GUHAHCOBbLIX PECYPCOB KOPNopaLmu:
a) HanpaBAEeHUA UCMONBb30BAHNA AEHEXHbIX JOXOA08 U HAKOMIEHW;

6) NCTOYHMKM 06pa3oBaHuUS;

B) cnocobbl peryiMpoBaHus;

I') MeTodbl OTPpa*XeHMA B OTYETHOCTU.

TectoBoe 3agaHue 8.

Kakoit meTo ncnosb3yercs B oLeHKe 6M3Heca, Koraa CTOMMOCTb KOMMEPYECKON OpraHn3aumn npy IMKBUAaL MM Bbllle,
Yyem B CNy4Yae NPOAO/IKEHUA ee GYHKUMOHUPOBAHUA:
a) MeToZ IMKBUAALMOHHOW CTOMMOCTH;

6) MeTo CTOMMOCTU YNUCTbIX aKTUBOB;

B) MeToA, KanuTaansauumn Aoxoaa.

TecToBOe 3agaHue 9.

dopmbl pacyeToB MeKay NOCTaBLMKAMU M NaaTe blMKamM onpeaenaoTca:
a) 3aKoHO4ATeIbCTBOM;

6) 4OroBOPOM MeKay KOHTpareHTamu;

B) 3aKOHO4AaTeNbCTBOM U AOTOBOPOM MeXAY KOHTpareHTamu.

TectoBoe 3agaHue 10.

CobcTBEHHbIMKM GUMHAHCOBLIMM PECYpCcamm KOpnopaumumn ABAAIOTCA:



a) uenesoe d)VIHaHCVIpOBaHl/Ie, cpeactea, NnpuB/e4YEHHbIE NYTEM pa3mMeLleHNA aKLI,VIVI Ha 6le)+(e, AOGaBOHHbIP’I KanuTan,

6) ycTaBHbI KanuTan, CTPaxoBOE BO3MELLLEHME MO HACTYNMUBLUMM PUCKaM, CPeACTBa, NoAyYeHHble OT napTHepa ANA
OCYyLWEeCTBNEeHNA COBMECTHOM AeATeNbHOCTH (MO AOroBOPY NPOCTOro TOBapULLECTBA);

B) NpMBbIIb OT peann3aLMm OCHOBHbIX CPEACTB U APYrMX aKTUBOB, aMOPTM3aLMOHHbIE OTYMC/IEHUA, HepacnpeaeeHHan
NpubbIIb NPOLWALIX NET;

I') BCe nepeyncneHHoe.

TectoBoe 3apaHue 11.

Ecnv B cocTaBe MCTOYHMKOB CpeacTB Kopnopaunn 70% 3aHMmaeT cOB6CTBEHHbIM KanuTtan, To 3TO CBUAETENbCTBYET:
a) 0 3HAYUTENbHOW A0/1e OTBNeYEHUA CPEACTB OpraHM3aLmMm U3 HenocpeacTBeHHOro o60poTa;

6) 06 yKpenneHMM maTepmnanbHO-TEXHUYECKOM 6a3bl opraHM3aumnu;

B) O OOCTaTO4YHO BbICOKOW CTENEeHM HE3aBUCUMOCT!.

TectoBoe 3agaHue 12.

C Touku 3peHust (MHAHCOBOI'O IUIAHUPOBAHMSI KPEAUTHASI MOJIUTHKA KOPIIOPALMK MIPEACTaBIsET cOO0M
HOJIUTHKY:

a) PEIOCTaBIICHUS JEHET B3aiMbl 0] 3aJ10T Yero-1100 BO3BPALLEHUS MOIy4aeMblX B OaHKE KPEIUTOB;
KpEIUTOBAHUS MOKYyNaTenel IpoLyKIHH.

IJIATEKEW MPOLIEHTOB M0 3a€MHOMY KaIlUTAaIYy.

ONTUMM3AIMK B3aHMOOTHOIIEHUH ¢ COOCTBEHHUKAaMU KOPIOPALIUH.

TectoBoe 3agaHue 13.

CyTb meToZa Ha4YMC/EHUIA:

a) onpeaeneHue AaTtbl peanmsauum nNo gate oTrpysKu NpPoayKuuu;

6) onpeaeneHue AaTbl peannsaummn No AaTe NoaydyeHus AeHeXHbIX CPeACTB Ha PacyYeTHbIN CYET NpeanpuUaATUS;

B) MeToA, onpeaeneHns 3a40/1XKEHHOCTM NOKynaTenel 3a OTrPY»KeHHY0 NPoayKLUMIO;

r) onpeaeneHune pasmepa COMHUTENbHOMN A4e6UTOPCKOM 3a40N1KEHHOCTY.

TectoBoe 3agaHue 14.

MPUMEHUTENBHO K OLeHKE LIEHHbIX ByMar MOXHO UCMO/1b30BaTh:
a) PbIHOYHYIO, UHBECTULMOHHYIO, IMKBUAALMOHHYIO CTOMMOCTb;
6) PbIHOYHYIO NMKBUAALMNOHHYIO, BOCCTAHOBUTE/IbHYHO CTOMMOCTb;

B) PbIHOYHYIO, KaaaCTpoBYyO, UHBECTULUNOHHYIO CTOMMOCTb.



TectoBoe 3apaHue 15.

OvBunaeHa ana uene HanoroobnoKeHUs — 370 ...

a) paona npubbinun, NPUXOAALLANACA Ha OAHY aKLUMIO U NPeACTaBAAOWAA TEKYLINI 0X0A aKLMOHepPa;

6) nob60oI Aoxoa, NONYYEHHbIA aKLMOHEPOM OT OpraHM3aLUum Npu pacnpeaeneHnmn Nnpnbsian, octTarolleinca nocne
Hanoroob10KeHus, No NPUHaANEKALWMM aKLMOHEPY aKLMAM NPONOPLMOHAIbHO A0ASAM aKLMOHEPOB B YCTABHOM

Kanutane;
B) 4acTb YMCTOM NPUBLIAK C oNpeaeseHHOM NepUoAMYHOCTLIO pacnpegenaemasn Mexay akLuMoHepamu.

TectoBoe 3apaHue 16.

KoppexTrpoBka (pUHAHCOBOM MOTUTHKH KOPIIOPAIIUH TPOUCXOIUT:

a) IpHU U3MEHEHUU OPTaHU3aIl[MIOHHO-TIPABOBOM (POPMBI COOCTBEHHOCTH;
0) 1O pEelIeHUIO0 OPTaHOB rOCYJAPCTBEHHOMN BIIACTH;

B) IO PEIICHHIO OM3HEC- TaPTHEPOB;

I') 0 PELICHUIO CY/1€0HBIX OPIaHOB;

1) IpY U3MEHEHHUH 3aKOHOATENhCTBA B cpepe (PMHAHCOB OpPraHU3alINML;
€) TpU BHECEHUH U3MEHEHHH B YYETHYIO IOJIUTUKY KOPIIOPAIIUH.

TectoBoe 3apaHue 17.

K cpeactBam, Mobuansyembim Koprnopaumein Ha GUHAHCOBOM PbIHKE, OTHOCATCA:
a) KpeauTbl 6aHKOB;

6) KommepuecKme KpeauTbl;

B) CpeACTBa OT NPOAAaXKMN COBCTBEHHbIX aKLMA;

r) npuobpeTeHHble obanrauum.

TectoBoe 3apaHue 18.

MoCTOsAHHbIN MOHUTOPUHT (bMHaHCOBOFO COCTOAHMA KOopnopauun c uenbto ceoeBpeMeHHOro AnarHoCTMpoBaHuA
cmmnTomos d)MHaHCOBOFO Kpn3nca OTHOCUTCA K d)yHKLl,VIVIZ

a) aHTUKPHU3UCHOTO (PUHAHCOBOTO YIPaBJICHUS;
0) ynpaBieHHs KalluTaJIoM;
B) ympaBieHUsl (UHAHCOBBIMU PUCKAMH.

TectoBoe 3apaHue 19.

K OCHOBHbIM d)yHKLI,VIFIM d)I/IHaHCOBOI'O KOHTPO//INHTA OTHOCUTCA:

a) (opMHUPOBAHKE CUCTEMBI TPHOPUTETOB KOHTPOJIUPYEMBIX MTOKA3aTeNeH;

0) popmMupoBaHUE CUCTEMBI AITOPUTMOB JIEHCTBUM 110 YCTPAHEHUIO OTKJIOHCHUI;

B) M3MEpPEHUE CTETICHU OTKIOHEHHSI (PAKTHUECKHUX Pe3yIbTaTOB (PMHAHCOBOMN JAEATETLHOCTH OT
MPEAYCMOTPECHHBIX.

TectoBoe 3agaHue 20.

OcHoBoW ana pa3paboTkM f0NroCcpoYHOro GMHAHCOBOIO MJ1aHa No Ba*KHEMLWWM HanpaBaeHnam GprHaHCOBOM
OeATeNbHOCTN KOpnopaummn aBaseTca:



a) IPOrHO3MpyeMas CyMMa YHUCTOrO JE€HEKHOIO OTOKA IIPEIIPUSITHSL.
0) mporHo3upyemasi KOHbIOHKTYpa (DMHAHCOBOTO PhIHKA B pa3pe3e OCHOBHBIX €T0 BUIOB.
B) IIPOTHO3UPYEMBI 00BEM PeaaIbHOT0 MHBECTUPOBAHUS MPEATIPUATHS.

Kputepum oueHnBaHuA:

ISR A

© o N

13.
14.
15.

16.
17.

18.
19.

20.

20 62,1108 - BBICTABISCTCA CTYACHTY, €CIIM OH BEpHO OTBETWI Ha 20 TECTOBBIX BOIIPOCOB;

10-19 6as10B - BBICTABIIACTCS CTYACHTY, €CIM OH BepHO oTBeTHI Ha 10-19 TecToBBIX BOmpoOCa;
MeHee 10 0ay1710B - BBICTABIISIETCS CTYJIEHTY, €CJIM OH BEPHO OTBETUJI MeHee 4eM Ha 10 TecToBbIX
BOIIPOCOB.

Tembl pOKNapos
no aucumunamHe « ®UHAHCOBbI MEHEAXKMEHT (MPOABUHYTbIA YPOBEHDb)»

PeiHOK KamuTanma kKak cpega (yHKIMOHMPOBAHUS COBpPeMEHHOW Kopropamuu. OIleHKa CTerneHH
Pa3BUTOCTH pbIHKA KakK 0a3a Jyisd peleHnit GPMHAHCOBOI'O MEHEPKMEHTA.

Mopenb COBEPIIEHHOTO pBhIHKA KamuTajga — METOJOJOTMYECKass OCHOBA IOCTPOCHUS AHAIUTUYECKHUX
MOJIEJIEN KOPIIOpaLUK.

[MpuHIMN co3maHUST SKOHOMHYECKOW NpPUOBUIM KaK OCHOBBI aHalW3a (HMHAHCOBBIX pEHICHUH
KOPIOpAaLyH.

AnbTepHAaTUBHBIE U3/IEP’KKHU KaK IPUHLUII HOCTPOEHUS (PUHAHCOBOTO aHAIM3a.

ITonatue GpyHnameHTanbHON (MHBECTULIMOHHOM) CTOMMOCTH KanuTaua (GUpMBl.

3arpaThl Ha 3aeMHbIM KanuTaa. OTpaHUYEHHUsI B UCIIOJIb30BAHUM METOJIOB OLIEHKM 3aTpaT Ha 3aE€MHbIN
KaluTaj Ha pa3BUBAIOIIMXCS PhIHKAaX Kanurtana. MeTo] CHHTETUYEeCKOr0 PEUTHHTA.

CrpykTypa (prHAaHCHPOBAHUS U CIOXKHAS CTPYKTYpa KaruTasa.

3aTpaThl Ha 3a€MHBIN KalluTall NP NPUBJICYEHUH CIOKHBIX OAaHKOBCKUX CCY/I.

3arpaThl Ha KanuTall, IPUBJICYEHHBIN B BUIE JOJITOCPOYHON apEH/IbL.

. HpI/IHI_[I/IHI/IaJ'IBHBIe CXO0ACTBA U pa3jiniuia B aHAJIN3€ CTOUMOCTHU 3aCMHOT'O U COOCTBEHHOTO KaIluTala.
11.
12.

CrabuibHO pacTyias KOpropauus: MOHATHE, KpUTEPUHU, TEMITbl 1 HCTOYHHUKH POCTa.

BeiOop pemienuii 0 (UHAHCHPOBAHUM C TO3UIUM KOHLENIMU MOpsAAKa (MepapXuu) HCTOUYHHKOB
¢unancupoBanus (pecking order of financing).

Ponp nedurura u u30bITKa JEHEKHBIX CPEJICTB B BEIOOpE MOPsI/IKa (PMHAHCUPOBAHMUSL.

Bb160p cTpyKTYpBI KanuTana Kak CpeACTBO CHUYKEHUSI areHTCKOro KOH(MIIMKTA.

banancupoBaHue areHTCKMX H3JEpKEK 3a€MHOr0 KaluTajlla W areHTCKUX M3JEp:KeK COOCTBEHHOIO
KanuraJa.

Posnb ¢pMHAHCOBBIX aHAIMTUKOB B MOHUTOPHHIE ar€HTCKUX KOH(MIMKTOB B KOMITAHUH.

MotuBbl 0alaHCUPOBAaHUS HMHTEPECOB CTEHKXONAEpOB (UPMBI U HUX POJb B BHIOOPE CTPYKTYpPHI
Kanurasna. PUCKM OTHOLIEHMI ¢ pa3HBIMU I'PYNIIAMH CTEHKXOJIIEPOB.

Monenb TUCKOHTUPOBAHUS IOTOKOB IUBHUIEHAOB (PUPMBI CO CTAOMIIBHBIM POCTOM.

dupma ¢ HecTaOMJIBHBIM POCTOM: JUCKOHTUPOBaHHME MOTOKOB JMBUICHIOB, DPACTYLIMX pPa3HBIMU
TEeMIIaMU — JBYXIIEPUOHAS] MOJEIb.

[IpuMeHeHHEe aKTyalbHOIO HHCTpYMEHTapus (PUHAHCOBOTO MEHEKMEHTAa JJs MpOoLEAyp ayauTa B
COBpPEMEHHOM cpesie GyHKIIMOHUPOBAHUS OpTaHU3aIIHi.

Kputepum oueHku:

— 3-5 0aJJ10B — B JIOKJIAJIC PACKPBITA AKTYAIBHOCTh TEMBbI, TOKJIA/l OTJIMYACT JIOTHKA U TIOJTHOTA U3JIOKCHHUS,
MPOCIICKUBAETCS COOTBETCTBHE MaTepHalia COBPEMEHHBIM PEaJIUsM Pa3BUTHSI SKOHOMUKH, TIPU TIOATOTOBKE
WCIIOJIb30BaHbl COBPEMEHHBIC HCTOYHUKHU JTUTEPATYPHI (yaeOHbIE TOCOOUS - 3a TTOCIEIHUE S JIET,
MEPUOINYECKHE U3IaHus - 33 TIOCJIeIHIE 3 roja), Hamnuue npe3eHTanuu (¢ ucrnosb3oBanuem LibreOffice.).
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0an1a — B JIOKJIaZie MPEACTaBIECH PA3BEPHYTHIM CIUCOK JIUTEPATyphbl, B TOM YHCJIE MEPUOAUUYECKHE

U3JIaHUs, OJIHAKO HE TPOBEACHO MX CHUCTeMAaTH3alis M O0OOIIeHHE, TeMa PAaCKPhITa TOJBKO HA YPOBHE
0a30BbIX OIpEICICHUI.



— 0 6annoB —AOKJIaJ]l HC OTPaXACT CYTU paCCMaTpuBacMoro BOIpoca, nmpu €ro moAroTOBKE UCIIOJIb30BaHbI
HCAKTYaJIbHBIC HCTOYHHKHU.

Obyuatowmeca MoryT caenatb 4 AoKaaaa, MakCcMMasibHoe Koandectso 6ani1os 3a goknaapl — 20 6annos.

3 MeToauyecKue MaTepHasibl, onpejesawiiue NpoueAypbl OLleHUBAaHUS 3HAHUU,
YyMEeHUH, HABBIKOB M (W/IM) oOnbiTa AesATEJbHOCTH, XapaKTEPU3YIOUMX ITalbl
¢opMUpoOBaHMA KOMIIETEHIU M

I'Ipou,e,u,ypbl OLE€HMBAHWNA BKIKOYAKOT B cebs TEKyU.LMVI KOHTPO/1b U MPOMEKYTOYHYIO aTTECTAUUIO.

TeKywWwuit KOHTPONb yCNeBaeMoCTX NPOBOAUTCA C UCMONb30BaHMEM OLLEHOYHbIX CPeACcTB, NpeACcTaB/ieHHbIX B M.
2 JaHHOro MPU/IOXKeHMA. Pe3ynbTaTbl TEKyLLEro KOHTPOAA A0BOAATCA A0 CBEAEHWUA CTYAEHTOB A0 MPOMENKYTOUYHOM
aTTecTauumu.

MpomeXkyTouHas aTrectauma nNpoBoamMTCa B GopmMe 3K3ameHa.

JK3aMeH NPOBOAUTCA B COOTBETCTBMM C pPacrnMcaHMeM NPOMEXKYTOYHOM aTtTectaumm. KoamyecTso Bonpocos B
3K3aMeHaLMOHHOM 3agaHun — 2. [lpoBepKa OTBETOB M 0ObAB/EHME Pe3y/IbTaTOB NPOU3BOANTCA B AEHb K3aMeHa.
PesynbTaTbl aTTecTaLMM 3aHOCATCA B IK3aMEHALMOHHYIO BEJOMOCTb M 3a4YETHYIO KHUMKKY cTyfdeHTa. CTyAeHTbl, He
npowealine MNPoOMEKYTOUHYIO aTtTecTaumio Mo rpaduKky Ceccuu, AO/BKHbl NMKBUAMPOBATb 33a[0/EHHOCTb B
yCTaHOB/IEHHOM NopAaKe.

Ipuiaoxkenue 2

METOINYECKHE YKA3AHHUA 11O OCBOEHHMIO JUCIITUIIJIMHBI

B Xozie NeKIMOHHBIX 3aHITHIA paccCMaTPUBAIOTCS TEOPETHUYECKHE ACTEeKThl JTUCIUIUIMHBI, COJEpKaHUe
OCHOBHBIX TCOPHH M aKTyaJIbHbIC HAIPABJICHHUS B COBPEMCHHON HAYYHOH TEOPHUHM W TPAKTHKE, JAIOTCS
PEKOMEHIAIMU AJII CAMOCTOSTENIbHOM paOOoThI U TOJITOTOBKE K MPAKTUYECKUM 3aHITHSIM.

B Xxome mnpakTHYECKUX 3aHATHA YTIyOJISIOTCA W 3aKPEIUISIOTCS 3HAHUS CTYJICHTOB TIO PSAY
PacCMOTPEHHBIX HA JIEKLHUAX BOMPOCOB, Pa3BUBAIOTCS HABBIKU PAOOTHI C 3aKOHOJATENLHBIMA U HOPMAaTHBHBIMU
JOKYMEHTaMH, H3y4arOTCsl METOJIUKH U TIPUMEPHI PEIICHUS 3a1a4 0 JUCIUILTHHE.

[Tpu MOATOTOBKE K MPAKTUYECKUM 3aHSATUSAM KaXIbIH CTYACHT JOJDKEH:

— U3YYUTh PEKOMEHIOBAHHYIO YUCOHYIO TUTEPATYPY;

— U3YYUTh KOHCIIEKTHI JICKIUH;

— TIOJITOTOBUTH OTBETHI HA BCE BOIIPOCHI IT0 U3y4aeMOi TeMe.

[To cormacoBaHuWio ¢ MpemofaBaTelieM CTYASHT MOKET MOJATOTOBUTH AOKIAA MO TeMe 3aHsTusi. B
MPOIIeCCe TOATOTOBKH K IMPAKTUYECKHM 3aHSATHSAM CTYACHTBI ~ MOTYT BOCIOJB30BATHCS KOHCYJIBTAIHSIMH
MpernoaBaTes.

Bonpocel, He pacCMOTpPEHHBIE Ha JICKIUAX M NPAKTHUECKUX 3aHATHAX, JODKHBI OBITh W3YYCHBI
CTYJCHTaMH B XOJI€ CAMOCTOSTEIbHON paboThl. KOHTPOIb caMOCTOSTENbHON padOThI CTYIEHTOB HaJ Y4eOHOM
MporpaMMOil  Kypca OCYHIECTBISIETCS B XOJ€ 3aHATHH METOJOM YCTHOTO ONpoca WU IOCPEICTBOM
TECTUPOBaHUs. B Xoje caMoCTOsATeNbHONH PabOTHI Ka)XAbI CTYIACHT 00si3aH MPOYUTATh OCHOBHYIO H TIO
BO3MOXXHOCTH JIOTIOJIHUTEIBHYIO JIUTEPATypy IO U3y4aeMOW TeMe, JIOMOJHUTh KOHCIEKTHI JICKITHA
HEJOCTAIONIMM MaTepHUaIoM, BBIUCKAMH U3 PEKOMEHJIOBAaHHBIX MEPBOMCTOYHHKOB, BBIICIUTH HETMOHSATHBIC
TEPMUHBI, HAUTH WX 3HAUYCHUE B SHIUKIIOTICINICCKUX CIIOBAPSX.

JIist IOATOTOBKU K 3aHATHSM, TEKYIIEMY KOHTPOIIO U MPOMEKYTOYHON aTTECTAllMH CTYACHTHI MOTYT
BOCTIOJIb30BAThCS  AJICKTPOHHO-OMOIMOTEYHBIMA CcHCTEMaMH. Takke oOydaromiuecss MOTYT B3ATh Ha JIOM
HEO0OXOIUMYIO JINTEPATypy Ha AOOHEMEHTE YHUBEPCUTETCKOW OMOIIMOTEKU WITH BOCIIONH30BATHCS YATATHHBIMU



3aJlaMu.

MeTtoauyeckue peKOMeH/IalMHU 110 HAMCAHMUIO, TPeOoBaHNs K 0()OPMJICHHIO JOKJIA/1a

Iesb BBIOMHEHMS JOKJIAa - CAMOCTOSTEIbHOE NTyOOKOE M3yUYeHHE U aHAIU3 KOHKPETHBIX BOIPOCOB,
MOJTyYeHHE HABBIKOB OMOIMOrpaMuecKoro MOMCKa, aHAIMUTUYECKOW paboThl C JIMTepaTypoil, MMCbMEHHOTO
oopmienus texcra. Jlokiaa HampaBiieH Ha pa3BUTHE HABBIKOB Pa0bOTHI C pa3iIMYHBIMU UH(POPMALMOHHBIMU
UCTOYHHMKAMHU, MX CHCTEMaTh3auud U 000O0meHuH. JlOKiaa BBHIMOIHAETCS CaMOCTOSITEIbHO, IO OJHOW W3
IPE/UIOKEHHBIX TEM JIOKJIAJoB 1O BbIOOpYy oOyuatomerocs. OOyuaromuiics JTODKEH 00OCHOBaTh
11€J1ec000Pa3HOCTh, HAYYHYIO U MPAKTHYECKYI0 3HAYMMOCTh BEIOPAHHOM [T JOKJIa/1a TEMBI.

[Ipy BBINOJIHEHUH JOKJIaJa HEOOXOAMMO MCIIOJIb30BaTh PEKOMEHIYEMYIO JINTEpaTypy: ydeOHblE U
MPAaKTUYECKHE MOCcOoOus, YUeOHHKH, MOHOTpadUUECKUue UCCIENIOBAaHUSA, CTaThbU B MEPUOJUYECKUX H3JIAHHSX,
3JIEKTPOHHBIE PECYPCHI, B TOM YHCJIE PeKOMEH10BaHHbIe B Paboyeil mporpaMMe AUCHUILINHBL.

CrpykTrypa Aokiaaga 10/KHa ObITh IPEICTABIEHA CIEAYIOLIEH 10CIE10BATENbHOCTbIO:
TUTYNBHBIN JUCT.
[Inan noxmana.
TekcT noknana.
Crnucox UCOIb30BaHHBIX HCTOYHUKOB.
IIpunoxenus.
Pexomenayemsliii 00beM gokiaaa - 15-20 ctpanuil MalimHONMKMCHOT O TeKkeTa. Ero ycTHoe npeicTaBiaeHue JOIKHO
ObITh B nipeaenax 7-10 MunyT. ConpoBOXKIEHHE JJOKJIA/1a CoJIepKaTeabHON pe3eHTaluel 1aeT OCHOBaHUE IS
MOBBILIEHUS MOJIYYEHHBIX 00yJaromumMes 0asioB.

agrOdE



