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1. HEJIX OCBOEHUA JTUCHUTIINHBI

1.1|popMupoBanue TEOpPETHUECKUX 3HAHUI B chepe MPOABHUHYTOTO YPOBHS (PUHAHCOBOTO MEHEKMEHTA, TPHOOPETEHUE MPAKTHYCCKUX
HABBIKOB MPUHSITHUS OPraHU3al[HOHHO-YIPABICHISCKUX PEIICHUI Ha OCHOBE aKTYaJbHOTO HHCTPYMEHTApHUs (PUHAHCOBOTO
MEHEDKMEHTA, [UIS TOATOTOBKH aHATUTHYECKIX MaTePHAIIOB [P OLCHKE 3G (HEKTHBHOCTH MEPONPUATHIA B 001aCTH
9KOHOMHYECKOU MOTUTUKH U MIPUHSITHUS CTPATETUUSCKUAX PEIICHUI HAa MUKPO- M MAaKPOYPOBHE, IPU COCTABJICHUH MPOTHO3a
COLMATBHO-YKOHOMHYECKUX MTOKA3aTeseH ACATEIbHOCTH MPEAIPHSATHS, OTPACIH, PETHOHA U SKOHOMHKH B IIEJIOM.

2. TPEBOBAHUSA K PE3YJbTATAM OCBOEHUS JTUCITUIIJINHBI

IIK-2:CnocofeH ocylecTBAATh Ay IHTOPCKO-KOHCAATHHIOBYIO 1eITeJIbHOCTh B Ay THTOPCKO-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 JUCHUILIHHDI 00Y4AIOLIMIiCS 10JI2KeH

3HaTh:

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

YMeTb:

BBISIBJIATH MIPOOJIEMBI U OIICHUBATh Ka4ECTBO YIPaBIeHUsI PUHAHCAMH ITPU aHAITH3€¢ KOHKPETHBIX CUTYaIUid, (OpMyITHpOBaTh PEKOMEHJAIIUH
IUTS X PEIIEHHs (COOTHECEHO ¢ mHanKkaropom [1K-2.2)

Baanern:

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

3. CTPYKTYPA U COJAEP KAHUE IUCHUIIJIMHBI

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 1 2 TIK-2 JIL.1J11.2 J11.3 J11.4
(GYHKIIMOHUPOBAHUS KOMMEPUYECKUX OpraHu3aluii JI1.5 J11.6J12.1 J12.2
1. Kommyieke ()MHAHCOBBIX PEIICHHIH OpraHU3aluy Ha JI2.3 J12.4 J12.5 JI2.6
Pa3IMUHBIX 3TaNax ee )KU3HEHHOIO IIUKJIA U 3Tanax pa3BUTUs J12.7

PBIHOYHBIX OTHOLLIEHUI B CTPaHe.

2. PpIHOK KamuTaia Kak cpefia QyHKIMOHUPOBAHUS
opranuzanyu. Moenb COBEpLIEHHOTO PhIHKA KallUTala KakK
METOJI0JIOTUYECKasi OCHOBA IOCTPOEHUsI COBPEMEHHBIX
aHAJIUTUYECKUX MOJEIIEH OpraHu3alum.

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

4. AnprepHaTUBHBIE U3JEPXKKU Kak 0a3UC MOCTPOCHHUS
COBpPEMEHHOT0 (PMHAHCOBOTO aHamnu3a. /JIek/




1.2

Tema 2. @yHnaMeHTaNbHBIN aHAIU3 CTPYKTYPbl U CTOUMOCTH
KanuTana

1. Ilonsarue ¢pyHnaMeHTanbHol (MHBECTULIUOHHOM)
CTOMMOCTH KaluTaa OpraHu3aliH.

2. Cnenuduka cI0XXHOU CTPYKTYpbl (PMHAHCUPOBAHUS
KamuTana.

3. 3aTparhl Ha 3aeMHbIH KanuTan. OrpaHUuCHUS B
WCIIOJIb30BaHNH METOIOB OIIEHKH 3aTpaT Ha 3aeMHBIN KallUTal
Ha COBPEMEHHBIX PHIHKAX KallUTala.

4. 3aTpaThl HAa 3aeMHBINA KaMTUTaJI IPH TIPUBIICICHUN
CTPYKTYPUPOBAHHBIX OAHKOBCKUX CCY/I.

5. AKTyanbHbIe HHCTPYMEHTHI (POPMHUPOBAHUS COOCTBEHHOTO
KaluTaga OpraHu3aluu.

6. [IpuHIMIIIATBHBIE CXOJICTBA M PA3INUMUs B aHAIIN3E
CTOMMOCTH 3a€MHOT'0 U COOCTBEHHOI'O KaIlUTaIa.

7. Ponp KOHIENIHIA CTPYKTYPHI KalnTaja B aHaJIH3€ MOTUBOB
pa3pabOTKH HOIUTUKU JJOATOCPOYHOro (PMHAHCUPOBAHUS
OpTaHM3AINY.

8. JlnHaMyKa ABMKEHUS K IIEJIeBOM CTPYKTYpE KamuTaia u
OTpaHUYEHHUS C yIETOM U3JIEPKEK IPUCTIOCOOICHUS
(amanrarum). /Cp/

10

IK-2

JI1.1J11.2 J11.3 JI1.4

JI1.5J11.6J12.1 J12.2

J12.3J12.4 J12.5 JI2.6
J2.7

13

Tema 3. CoBpeMeHHBIE METOIVKH ONPEEICHUS JOXOTHOCTH,
0’KU/1aeMOi COOCTBEHHUKAMH OpTaHU3aINN

1. Pucku u noprdensHas Teopus. Ponb noprdenpHoii Teopun
B MIOCTPOCHUH MOJIEIIeH OLEHKU TOXOJAHOCTH, 0XKUIAeMOM
COOCTBEHHHKOM.

2. CucreMa JIONMyIIEHUH MOJICTH IEHOOOpa30BaHUs Ha
nmonrocpovnsie akTuBbl pupmbl (CAPM) U UX poJib B aHAJH3e
CHCTEeMAaTHYECKOTo prcKa akiuid. CHCTeMaTHYeCKUil pUCK
KamuTasa BiajensleB Gupmel (Oeta).

3. CucTeMaTHYeCKHE U HECUCTEMAaTHIECKUE PUCKH Ha
pa3BHBaroONIeMCsl PHIHKE KanuTaiga. THITEI 6apbepoB AIs
OCYIIECTBICHUSI AUBEPCU(DUKAIINN HECUCTEMATHUECKUX
PHCKOB Ha Pa3BUBAIOIINXCS PHIHKAX KaIlUTalA.

4. CtpaHoBO#1 pUCK U €ro JeTepMUHAHTBI. CIIpes] J0XO0JHOCTH
TOCY/IapCTBEHHBIX OOIMTaMi KaK MOKa3aTelb CTPAHOBOTO
pucka. ['obanbHas MOJIETh OIIEHKH J0JITOCPOYHBIX aKTHBOB
¢dupmer (global capital asset pricing model, GCAPM).

5. HarmonaneHas moneins CAPM (LCAPM).
CkoppekTupoBanHas (rubpuaaas) moaens CAPM (HCAPM):
METO/] CIpe/ia JOXOTHOCTH, METO]] OTHOCHUTENIHHOM
BOJIATHJILHOCTH. AJIbTepHATHBHBIE MOAXOMBI K aHAJIM3Y 3aTpar
Ha COOCTBEHHBIH KaluTajl Ha PacTYIIUX PHIHKAX: MOAENb C
omHOCTOpOoHHEH auctepcueii (down-side risk, D-CAPM)
Estrada.

6. MeTobl onpesieNieHusl CTaBKU 3aTpaT Ha COOCTBEHHBIH
KaIlMTall B paMKaX HaKOMHUTEIBHOTO (KyMYJISITHBHOTO)
MoJXo0/a.

7. AbTepHAaTHUBHBIE TOJXOBI K aHAIN3Y JOXOJHOCTH.
ITpuHIUIBI 1 JONYINEHHsT MHOTO(AaKTOPHBIX MOJETEH.

8. ApOuTpaxkHast MOZAENb KaK OCHOBA aHaJIM3a JTOXOJAHOCTH Ha
cobcTBeHHbIH kanuTan. /Cp/

10

IK-2

JI1.1J11.2J11.3 J11.4

JI1.5J11.6J12.1 J12.2

J12.3J12.4 J12.5 J12.6
J2.7

1.4

Bompocs! uist cobece1oBaHusI, BRIHOCUMBIE Ha
CaMOCTOSTENBHYIO MOAr0TOBKY. IlepedeHs Bompocos
npencrasieH B [Ipunoxennn 1 k PITJT /Cp/

10

IK-2

JI1.1J11.2 J11.3 J11.4

JI1.5 JI1.6J12.1 J12.2

J12.3J12.4 J12.5 JI2.6
J2.7

Pa3nen 2. UnBecTHIIHOHHASI TOJTUTHKA OPraHU3aluii B
YCJIOBHUSX ONPeNeTeHHOCTH H HEONpPeaeJJeHHOCTH




2.1

Tewma 1. IIpunnuns! ananusa 3QpQeKTUBHOCTH UHBECTULIUH B
YCIOBHSAX ONPEAEIEHHOCTH U HEONPEeICHHOCTH

1. IlonsTHe aKTyalbHOIO MHBECTHLIUOHHOTO NIPOEKTa. DTalbl
MHBECTUIIMOHHOTO MIPOEKTa — NIePBOHAYATIbHBIC HHBECTHLIUH,
HEePHOJ] pealn3aliu IPOeKTa, 3aBepIICHHE [IPOEKTa.

2. XapakTepuCTUKN HHBECTULIMOHHOTO TIPOEKTA: PUCK U
JieHe)KHble ToTOKY. IIpuHImne! aHanusa 3GpdexTUBHOCTH
MHBECTUIIMOHHBIX TPOEKTOB. II0TOKH AEHEKHBIX CPE/ICTB
IPOEKTa Ha Pa3IMUHBIX 3TAIlaxX ero >KU3HMU.

3. Ponb Teopemsbl pa3aeneHnst HHBECTUITHOHHBIX 1
¢uHaHcoBbIX pereHui. [IpaBuio uucToit npyuBeieHHON
CTOMMOCTH MHBECTUIUH U CBSA3b C (GPMHAHCOBLIM PBIHKOM U
KOHIIeNIHEN NoPT(heIsi-KOMuu.

4. Crenduyeckue npoOIIeMbl B aHAJIN3E TIPOSKTOB B
YCIOBHSX HMOBBIIEHHON HeomnpeeneHHocTH. /JIex/

IK-2

JI1.1J11.2 J11.3 JI1.4

JI1.5J11.6J12.1 J12.2

J12.3J12.4 J12.5 JI2.6
J2.7

2.2

Tema 2. Metop! ananu3a 3pPeKTUBHOCTH HHBECTUIIHI B
peanbHble aKTUBBI B YCIOBUSIX ONPENEICHHOCTH U
HEOIpeeTICHHOCTH

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. Omnpenenenne CTaBKA JUCKOHTUPOBAHUS TIPU
UCIIOIb30BAHUM HECKOJIBKUX BUAOB KalMTala.
CpeHeB3BeIICHHBIE 3aTPAThl Ha KalUTajl KaK IPOKCH
JIOXOJTHOCTH aKTHBOB.

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

8. Tunonorus NpocThIX pealibHBIX OMLIUOHOB. OnpeneneHue
MPOCTHIX peabHBIX OMIIMOHOB JHKBHIanuu (abandonment),
orcpouku (defer), pacumpenus (expand), cokparieHus
(shrink).

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

10. IIpsiMast 1 KOCBEHHas! OLIEHKA PEabHBIX OMIIMOHOB B
JTUCKPETHOM BpeMeHH. /JIex/

IK-2

JI1.1J11.2J11.3 J11.4

JI1.5J11.6J12.1 J12.2

J12.3J12.4 J12.5 J12.6
J2.7




2.3

Tema 3. AHanu3 ynpaBiieHUeCKOW rHOKOCTH KOMIIAHUU: METO/
peanbHBIX OMIIMOHOB.

1. KoHuenmus yrpapineHYecKoi riOKOCTH B aHAJIN3E
MHBECTUIIMOHHBIX 1 (PMHAHCOBBIX PELICHUH KOMIIaHHH.

2. MacutaGHOCTh UHBECTHIINHI, TOJTUI CPOK peallu3aliii,
BBICOKUI1 yPOBEHBb HEOIPEICICHHOCTH: YCIOBUS IS
MIPUMEHEHUS METO/Ia PeabHBIX ONIIMOHOB.

3. CpaBHeHUE pe3ylbTaTOB y4eTa HEONPEAETICHHOCTH C
MOMOIIBIO METO/a TUCKOHTHPOBAHHBIX JIEHE)KHBIX TOTOKOB
(DCF), metona nepesbeB npurstus pemennii (DTA) u meTona
peanbHbIxX omiroHoB (ROA).

4. OnpeneneHne U KAYeCTBEHHOE CPAaBHEHHE BXOTHBIX
apaMeTpoB JJIsl OLIEHKH CTOMMOCTH (PMHAHCOBOTO U
PeanbHOro OMIHOHA.

5. OueHKa CTOMMOCTH PEaIbHOTO OMIMOHA B HENPEPHIBHOM U
JMCKPETHOM BpPEMEHH.

6. TUNOJNIOTHS «IIPOCTHIX)» PEATBHBIX ONIIMOHOB: OMIIMOH
JMKBUAAIHHN, OTCPOUYKH, PACIIMPEHHS, COKPALICHUSL.

7. Ilpsimast 1 KOCBEHHAsI OIIEHKA PEeaJbHBIX OMIIOHOB B
JTUCKPETHOM BPEMEHH.

8. JleTepMHUHAHTHI BO3MOKHOCTEH POCTa Pa3BUTHIX U
pacTymux psHkoB. /Cp/

20

IK-2

JI1.1J11.2 J11.3 JI1.4

JI1.5J11.6J12.1 J12.2

J12.3J12.4 J12.5 JI2.6
J2.7

2.4

Bompocs! 1t cobeceroBaHusl, BHIHOCHMBIE Ha
CaMOCTOSTENBHYIO TOATr0TOBKY. IlepedeHs BopocoB
npezcrasieH B [Ipunoxenuu 1 x PTI /Cp/

13

IK-2

JI1.1J11.2J11.3 J11.4

JI1.5J11.6J12.1 J12.2

J12.3J12.4 J12.5 J12.6
J2.7

Paznen 3. CoBpeMeHHBIE MOJI€JIM M METOABI OLIEHKHU
Ou3Heca

3.1

Tema 1. TeopeTnueckne OCHOBBI COBPEMEHHOH OLIEHKU
OuzHeca.

1. Ilenu OLIEHKHM CTOMMOCTH KOMITaHUH (OU3HEeca).

2. OCHOBHBIE TIOHATHUS OI[EHKH CTOMMOCTH KOMITAHHHU U UX
COOTHOIIICHHE: CIpaBeINBasi, GyHAaMEHTaIbHAs
(BHYTpEHHsIs1), ”HBECTHI[OHHAs, OaNaHCcoOBa,
JIMKBUAAIMOHHAS] CTOUMOCTH.

3. IIpyHIMIBI OLIEHKH CTOMMOCTH KOMIIAHHH.

4. ®yHnaMeHTaIbHbIE IPUHIUIIBI CPABHUTEJILHON OLEHKH.
5. OCHOBHBIE METO/IbI CPAaBHUTEIBHOIO IOAX0A: METO,
PBIHKA KaluTana, METOJ CIAETI0K, METOJL OTPACIIEBBIX

K03 GUIIUEHTOB.

6. TpeboBauus K HHGOPMAIMN O KOMIIAHUH AT IIPUMEHEHHS
PBIHOYHBIX cpaBHEHUH. OCHOBHBIE ATAIbI OLIEHKH.

7. Kputepuu BblaeneHUs KOMIIAHUK- aHAJIOTOB.

8. KittoueBble pIHOYHBIE MYJIbTUILIMKATOPEI, HCIONb3YyEMbIE
TP OIIEHKE CTOMMOCTH KoMmitaunuu (6usneca): P/E, P/S,
EV/EBITDA, P/BV.

9. OrpacineBble MyJIbTUILIMKATOPBI. MyJIbTUILTUKATOPBI
pocra. [IpoGiema BeIOOpa MYJIBTHILIMKATOPA.

10. OcoGeHHOCTH IPUMEHEHHUS 0ATaHCOBBIX
MYJIBTHIUINKAaTOPOB B OLIEHKE METOJIOM PHIHOUHBIX
CpaBHEHHUU.

11. CpaBHMMOCTb KOMIIAHUI Pa3BUTHIX U PAa3BUBAIOILUXCS
PBIHKOB.

12. IlpuHUMIBI IPUMEHEHUS METO/IA PHIHOYHBIX CPABHEHHUH Ha
pacTymux peIHKax kanurana. /JIex/

IK-2

JI1.1J11.2 J11.3 J11.4

JI1.5J11.6J12.1 J12.2

J12.3J12.4 J12.5 J12.6
J2.7




3.2

Tema 2. ITpakTH4ecKHe aCIIEKThI OLCHKH CTOMMOCTH OH3Heca.
1. TpaguIOHHBIC MOJETH AUCKOHTHPOBAHHOTO AEHEKHOTO
HOTOKA: IIOTOK JICHEKHBIX CPEACTB A BCEX HHBECTOPOB
(FCFF), motok nenexHbIX cpeacts st akinorepos (FCFE).
2. AHanmu3 rOpU30HTa IPOTHO3UPOBAHHS. PacueT AeHe)HOTo
MIOTOKA JUISl IPOTHO3HOTO Meproaa. OCHOBHBIE METOJIBI
OIpe/IeNICHHs] 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,
HarmonansHOH CAPM, cxoppextupoBannoit CAPM B onenke
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 mukBUIAMOHHOMN cTonmocTH (LV): anroputm
OLICHKH. BHIBI INKBUIAIIMOHHON CTOMMOCTH: IIAHOBAS,
YCKOpEHHasl.

8. OcoOEeHHOCTH KOPPEKLIMH aKTUBOB U 00SI3aTEILCTB B
METOJIe JTUKBUIAIIMOHHOM CTOMMOCTH.

9. OnpeneneHue 3aTpaT, CBA3aHHBIX C JTUKBHUIAIMCH.
OCoOEHHOCTH OTIPE/ICNICHNs] CTAaBKH AUCKOHTHPOBAHHUSL.
Pacuer nmukBunanuonHoii croumoctu. /TIp/

IK-2

J1.1J11.2 J11.3 J11.4

JI1.5 J11.6J12.1 J12.2

J12.3J712.4 J12.5 J12.6
J12.7

3.3

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

10

IK-2

JI1.1J11.2 J11.3 J11.4

JI1.5 J11.6J12.1 J12.2

JI2.3 J12.4 J12.5 J12.6
J12.7

3.4

IMoaroroBka qokiaaa ¢ ucmoib3oBanueM Microsoft Office.
Ilepeuens Tem npenctapnex B [Ipunoxenun 1 k PITJ]  /Cp/

10

IK-2

JI1.1 J11.2 J11.3 JI1.4

JI1.5 J11.6J12.1 J12.2

JI2.3 J12.4 J12.5 JI2.6
J12.7

3.5

/DK3amen/

[K-2

J1.1J11.2 J11.3 J11.4

JI1.5 J11.6J12.1 JI2.2

J12.3712.4 J12.5 J12.6
JI2.7

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. YYEBHO-METOAUYECKOE 1 HTHOOPMAIIMOHHOE OBECHHEYEHUE JUCIUIIINHBI

5.1. OcHoBHas 1uTEpPaTYypa

ABTOpI)I, COCTaBUTECIIN

3arnaBue

W3 paTenscTBO, IO

Konnu-Bo

bnay C. JI.

VHBECTULIMOHHBIH aHANIN3: y4eOHHUK

Mockga: [lamkos u Ko, 2016

http://biblioclub.ru/index.

php?
page=book&id=230035

HeOFpaHI/I‘leHHHﬁ JAOCTYIL
JJIA 3apETUCTPUPOBAHHBIX

TOJIE30BaTeIIeH




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
Maresckasi-MaiieBu, yausepcurer Ilerpa JUTS 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.,
Jlemunenko. /1. C.

JI1.3 |bammaesa /1. I OrHAHCOBBIM MEHEPKMEHT: paboyast TeTpaab Canxkr-IlerepOypr: Cankr- | https://biblioclub.ru/inde
I[Metep6yprekuit x.php?
rOCyapCTBEHHBIN arpapHbIil page=hook&id=491710
yausepcuter (CTII6IAY), | HEOTpaHHYCHHBIH 10CTYM
2018 JUTS 3apETUCTPUPOBAHHBIX

MOJIb30BaTeNeH

JI1.4 |Bapambss B. 1O. ®unaHCOBBINH MEHEDKMEHT: yue0.-meroa. nocobue |Pocros H//I: U3a-Bo PTOY 45
(PUHX), 2020

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

JUTS 3apETUCTPUPOBAHHBIX
0JIb30BaTenei

JI1.6 |Tonkauesa H. A. DUHAHCOBBINA MEHEKMEHT: y4eOHOe TToco0ue Mocksa, Bepaun: {upexr- | https://biblioclub.ru/inde
Menua, 2020 x.php?

page=book&id=574689
HEOTpaHUYEHHBIN JOCTYTI
UL 3apETUCTPUPOBAHHBIX
IoJb30BaTeIeH
5.2. lonoiHATEIbHAS JIUTEPaTypa
ABTOPBI, COCTaBUTETN 3arnaBue W3narenscTBO, TOX Komma-Bo
JI2.1 |Cambuiun A. U. DHUHAHCOBBII MEHE/DKMEHT: y4e0. JJIs CTYJCHTOB M.: UH®PA-M, 2015 14

BBICIIL. y4e0. 3aBeICHUI, 00yJarOLINXCs 110 HaTp.

38.04.01 (080100.68) "OxoHOMHKA" (KBATHA(UKALIHS

(crenens) - "mMaructp")

JI2.2 |KopoGoga, O. B., DUHAHCOBBIN MeHeKMEHT. DOpMHUPOBaHHUE U Tam60B: TamGoBCKUit http://www.iprbookshop.r
CunensHuKOB, A. B.,,  |ucnonb3oBanue pUHAHCOBBIX PECYPCOB: yueOHOE rocy1apcTBEHHEIH u/64613.html
Py6anos, A. M., noco0ue At CTYACHTOB, OaKalaBpOB M MATUCTPOB | TeXHHUECKHil YHUBEPCHUTET, | HEOTPaHHYEHHBI 10CTyIl
3onotapesa, I'. M. SKOHOMHMYECKHX CHENMaNbHOCTEH 3BC ACB, 2015 QIS 3apETUCTPUPOBAHHBIX

oJib30BaTeneit

JI2.3 |bagmaesa JI. T OlleHKa ¥ yIIPaBJIEHUE CTOMMOCTBIO TIPEANPUSTUS Canxkr-IlerepOypr: Caunkr- | https://biblioclub.ru/inde

(opranuzain): paboyas TeTpaab I[MeTepOyprekmii x.php?
roCyIapCTBEHHBIN arpapHbIit page=book&id=491712
yausepcuret (CIIGTAY), HEOTrPAHUYEHHBIN T0CTYI
2018 JUTS 3apETUCTPUPOBAHHBIX

MOJIb30BaTeNel

JI2.4 |Yupckas M. A. @duHaHCOBBIH MEHEDKMEHT (TIPOJIBUHYTHIH ypoBeHb): |Pocros H/MI: U3n-Bo PTOY 1

I MarucTpaHToOB PUHX, 2018

2.5 DUHAHCOBBIE UCCIIEOBAHMS , 2000 http://www.iprbookshop.r

u/62035.html
HEOTpaHHYCHHBIN TOCTYI
IUTSL 3aPETHCTPUPOBAHHBIX
MOJIb30BaTeleh




ABTOpBI, COCTaBUTCIIN 3ariaBue H3ﬂaTeJ'H>CTBO, rog Kommu-Bo

JI12.6 |bagmaesa JI.T. DuHaHCOBBII MEHEDKMEHT: yuebHo-MeToauueckoe |Cankr-IlerepOypr: Cankr- | https:/biblioclub.ru/inde
roco6ue 11t 00yJaronuXcsl 110 HaIPaBICHUIO [etepOyprekuit x.php?
monrotoBku 38.04.01 DxoHOMUKA TPOGUITH rocyJapcTBeHHbI arpapHslii| Page=book&id=564261
«byxranrepckuit yuer. AHanu3. AyauT»: yueOHo- yuusepcutet (CIIGIAY), HEOTPaHWYEHHBIN TOCTYTI
METOUYecKoe ocodue 2019 IS 3aPETUCTPHPOBAHHBIX

HOJIb30BaTENeH

J12.7 Poccuiicknit 5JKOHOMHYECKHH KypHAI: KypHAI MockBa: Axagemust https://biblioclub.ru/inde

MEHEKMEHTA U Ou3Hec- x.php?

ajMuHECTpHpoBanus, 2020 | Page=book&id=600687

HEOTPaHUYCHHBIH JOCTYII

151 3apeTrHCTPUPOBAHHBIX
NOJIE30BaTeNEN

5.3 IlpodeccnonanbHble 0a3bl AAHHBIX U HHPOPMALMOHHBIE CIIPABOYHbIE CHCTEMBbI

CnpaBquaﬂ IpaBOBas CUCTEMaA KOHCYJ'H)T&HTH.HIOC

basa nannbix «bubnroreka ynpasneHus» - Kopnoparusasiit Menemkment - https://www.cfin.ru/rubricator.shtml

MexmyHaposHas 6a3a HHBECTHIIMOHHBIX MpoekToB - http://idip.info/

baza mannerx Ciapk Muarepgaxc http://spark-interfax.ru

Basbl nannbix Poccrara https://gks.ru

5.4. IlepeyeHs MPOrpaMMHOro odecreveHust

Microsoft Office

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

IIprr HEOOXOAMMOCTH IO 3asBICHHI0 OOYYAOIIErOCSl C OTPAHUYCHHBIMH BO3MOXHOCTSIMH 3I0POBbSI YYEOHO-METOAHNYCCKHE MAaTepHAIIBI
MPEIOCTABISIIOTCS B JOpMax, aalTUPOBAHHBIX K OTPAHUYEHHSM 3I0POBbSI U BOCTIPUATHS HHGOpMAIUH. J[Jis IUII ¢ HApyIISHUSIMU 3PSHUSL: B
¢dopme ayanodaiina; B eyaTHO# popMe yBelnnYeHHbIM mipudToM. s JHIl ¢ HAPYIICHUSIMH CliyXa: B (popMe 3JIEKTPOHHOTO JIOKYMEHTA; B
neyatHo# (opme. st U] ¢ HAPYIICHUSIMU OTIOPHO-IBUTATENHHOTO ammnapara: B GopMe 3JeKTPOHHOTO JOKYMEHTa; B MIEUYaTHOH GopMe.

6. MATEPUAJIBHO-TEXHUYECKOE OBECIIEYEHME JJUCITUITJIMHBI (MOAY JIS)

IMomemenus IS MPOBEICHUS BCEX BHIOB PadOT, IPEIYCMOTPEHHBIX YIeOHBIM IIAHOM, YKOMIIIEKTOBAHBI HEOOXOINMOM
CIELHATN3UPOBAHHON yueOHON MeOeNbIo U TEXHUUECKUMU CPeACTBaMH 00ydeHus. [ npoBeIeHNs TIEKLIMOHHBIX 3aHATUI UCTIONb3YeTCs
JIEMOHCTPALMOHHOE 000pyJOBaHUE

7. METOAUYECKHUE YKA3ZAHUWSA JJIS1 OBYYAIOIIUXCSA 11O OCBOEHHUIO JUCHUTIIVIMHBI (MOZAY JIST)

Meroaudeckue ykazaHUs 110 OCBOSHHIO NUCLUIIIMHBL IpesicTaBiieHbl B [Ipunoskenun 2 k paboueil nporpaMme AUCHUIIHHBL




1 Onucanue noka3aresjied M KpUTEpHeB OLleHMBAHUA KOMIIETEHIMI HA Pa3JIMYHBIX ITANAX

IIpunoxenue 1

P®OH/J ONEHOYHbLIX CPEJACTB

X (pOopMHUPOBaAHUS, ONIMCAHUE IIKAJ OLEHUBAHUS

1.1. Tloka3arenu ¥ KpUTEPUH OLCHUBAHUS KOMIIETCHIIU:

3VH, cocrapnsronue
KOMIIETEHIIHIO

Ilokazarenn
OLIEHMBAHUS

Kpurepun
OLICHUBAHUS

CpenctBa

OLICHUBAaHUA

ITK-2: ciocobeH oCyIeCTBISATh ay IMTOPCKO-KOHCAITHHTOBYIO JCSTENbHOCTD B

ayJMTOPCKO-KOHCAITUHIOBBIX OpraHU3alusX, OyXraarepckux gpupmax, ciry>k0ax BHyTPEHHETO ayIuTa,

ciryx0ax ynpaBJeHHs PICKaMH, CITy>k0ax aHau3a (UHAHCOBOW 1 He(prMHAHCOBOW HH(DOPMANINH B TIEISAX

OpUHATHSA Y3PPEKTHBHBIX YIIPABIECHUYECKUX PELICHUH

3HaTh: COBPEMEHHBIE METO/IBI
(hnHAaHCOBOTO aHaMM3a

[Touck u coop
HEO0X0IUMOI
JUTEPATYPHI,
HCTONb30BaHNE
Pa3ITUYHBIX 0a3
JTAHHBIX,
HCTIOJIb30BaHHE
COBpPEMEHHBIX
WHPOPMALTUOHHO-
KOMMYHHKAIOHHBIX
TEXHOJIOTHI "
TII00ATBHBIX
WH(POPMAIMOHHBIX
pecypcos
MIPOBEICHUS

JUTSE

(uHAHCOBOTO aHAIIM3a

CootBercTBUE
mpooiieme
UCCIIEIOBAHUS;
HOJTHOTA "
COZEPIKATEILHOCT

b OTBETa; YMCHHE
MPUBOIUTD
MPaKTUYECKUE
MPUMEPHI; YMEHHE
OTCTauBaTh CBOIO
MO3HIINI0; YMEHHE
MOJIb30BATHCS
JIOIIOJIHUTEIbHOU
JIUTEPATYPOH IIpH
MOJTrOTOBKE K
3aHATHSIM;
COOTBETCTBHE
MpEJICTaBICHHON B
oTBeTax
UHpOPMaLUH
MaTepHraiam
JIEKIUH 1 yueOHoH
JUTEPATYPHI,
CBEJICHUSIM u3
MH(POPMALITOHHBI
X pecypcoB
WnTepHher;
000CHOBaHHOCTb
obOpareHus K

N3 -
WHAWBHTyaTbHOE

3aJjaHue (BOIPOCHI
1-20),

T — Tect (TecroBoe
saganve 1-20),

P — pedepar
(tembr 1-20)
D — ’K3aMeH

(Bompocsr 1-20)




0azam JIaHHBIX;
LIEJICHAITPABIICHHO
CTh TOWCKA U
oTbopa;

BBIITIOJTHCHHBIX

00BeEM

paboThI (B mOIHOM
obbeme);

COOTBETCTBHE
ohopMITeHUS
3alaHUN
HpEIbSIBISIEMBIM
TpeOOBaAHUIM
YMeTb: BBISABIATH MPOOIEMBI U Ha OCHOBaHUM | YMeHue P3 — pacuetnoe
OLICHMBATh KAaueCTBO YIPABICHUs | COOpaHHOMN AHAJIM3UPOBATH 3ajaHue
(uHaHCAMU TIPU aHAJIH3E nHpOpPMAaLTUH (UHAHCOBYIO (pacuetHoe
KOHKPETHBIX CUTYaIHi, BBISIBISITH  TpoOJIeMbl | HHPOpMAIIHIO; 3amanue 1-13),
(opMyIHpOBaTh PEKOMEHIAINN MU3y4aeMbIX ~TEM U | eleHanpaBICHHO
AJId UX peIICHUsA KOHKPETHBIX CTh IIOUCKa U T —rect (TCCTOBOC
CUTYyalnui, orbopa sapanne 1-20),
(dhopMynupoBaTh WHPOpMAIUH; P — pedepar
PEKOMEHAA U 110 | BBIIIOJTHEHUEC
KOHKPETHBIM pacyeTHOTrO (tembr 1-20)
CUTyallusiM 3alaHuA B ITIOJTHOM
obBeMe O — 3K3aMeH
(Bompocsr 1-20)
Buaners: MeTonukoit JeMoHCcTpHUpOBaTh Hcnons3zoBanue P3 — pacuetnoe
MHUKPO3KOHOMHUYECKOTO MPUMEHEHHE METOJIHK | COBpEMEHHOTO 3aJjaHne
MOJEINPOBaHUS (PUHAHCOBBIX MHUKPOIKOHOMHYECKOT | MHCTpyMeHTapusi | (pacyeTHoe

IMpoueCCoOB C MPUMECHCHUEM
COBPEMCHHOI'O MHCTPYMCHTApPUsL

0 MOJCIMPOBaHUA

nmpu HpOBEACHUU
MHUKPO3KOHOMHUYE
CKOTO
MOJICITMPOBAHUS B
BBITTOJTHCHHOM
pacyeTHOM
3aJ[aHuU

3aganue 1-7),

T — tect (TecToBOE
3amanue 1-20),

P — pedepar
(Temsr 1-20)

O — ’K3aMeH
(Bompocsr 1-20)




1.2 llIxaabl oneHUBAHUS:
Texymmii KOHTPOJIb YCIIEBAEMOCTH 1 IIPOMEXKYTOUHAs aTTecTanus ocymectsisercs B 100-0ayuibHON 1mKaie:
84-100 6am10B (OlLIEHKA KOTIUUHOY)
67-83 6ai10B (OLIEHKA «XOPOIIIOY)
50-66 6anoB (OLEHKA «YAOBIETBOPUTEIHHO)
0-49 6ais10B (OIICHKA «HEYOBICTBOPUTEIHHO)

- 84-100 6am10B (OLEHKA «OTJIMYHO») - HAIMYME TBEPAbIX M JOCTATOYHO IOJHBIX 3HAHHH B 00BEME IPOMICHHOMN
MPOrpaMMBbl TUCIUILUIMHBI B COOTBETCTBUM C IOCTABJICHHBIMU MPOrpaMMON Kypca IENsIMU W 3ajadaMu 0OydeHUs;
MPaBWIbHBIC, YBEPCHHBIC ICHCTBHUS 10 IPUMEHEHHIO TIOJTYUYCHHBIX 3HAHUIN HA ITPAKTHUKE, TPaMOTHOE ¥ JIOTUYECKU CTPOMHOE
M3JI0KEHHE MaTepuala Mpy OTBETE, YCBOCHUE OCHOBHOM M 3HAKOMCTBO C JIOMTOJTHUTEILHOW JINTEPATYPOIA;

- 67-83 6ans1a (01EHKA «XOPOII0Y») - HATUYWE ONpEeAeTICHHBIX 3HAHUH B 00beMe MPOUIEHHON MPOrpaMMBbI JUCIUATUINHEI B
COOTBETCTBHU C IIOCTaBJICHHBIMH HPOrpaMMON Kypca LEMsIMH W 3ajadaMd OOyueHMs; NpaBWIIbHBIC NEHCTBUS IIO
MIPUMEHEHUIO MOJTYYEeHHBIX 3HAHUN Ha MpaKTHKE, TPaMOTHOE M JIOTHYECKHU CTPOMHOE M3JI0KEHHE MaTepHajia Mpu OTBETe,
YCBOEHHE OCHOBHOM JIMTEPATYPhI;

- 50-66 6a/I0B (OLIEHKA «YJAOBJETBOPHUTEIBHO») - HATMYME HEKOTOPHIX 3HAHWU B 00beMe MPOWICHHON MPOrpaMMBbI
JMCIMIUINHBI B COOTBETCTBHU C IOCTABJICHHBIMH IPOTPAMMOH Kypca IeIIMH M 3aJayaMH OOy4YeHUs, HEeyBEpEHHBIC
JIEHCTBHUS M0 NPUMEHEHHUIO TIOJyYECHHBIX 3HAHUHM HA NIPAaKTUKE, TPAMOTHOE U JIOTHUECKH CTPOMHOE U3JI0KEHUE MaTepuaiia
IIPU OTBETE, YCBOCHHUE C YACTHIO OCHOBHOM JIUTEPATypPHI.

- 0-49 6anaoB (oUEHKA «HEY/IOBJIETBOPUTEIBLHO») - OTBETH HE CBS3aHBI C BONPOCAMH, HaJIM4YHe rpyObIX OMHOOK B
OTBETE, HETIOHNMaHUE CYIIHOCTH H3JIaraéMoro BOIpPOCa, HEyMEHHE IPHUMEHSTh 3HaHHUS Ha MPAKTHKE, HEYBEPEHHOCTh U
HETOYHOCTH OTBCTOB Ha AOMOJJHUTCIBHBIC U HABOAAIIUC BOIIPOCHI.

2 TunoBble KOHTPOJbHbIC 32JaHUSI WJIH HHbIe MATEPUAJIbI, HEOOXOAUMBbIE /ISl OLEHKHU
3HAHUH, YMEHHUI, HABBIKOB M (WJIHM) ONbITA [EATEJbHOCTH, XaAPAKTEPU3YIOIIHUX 3TANbI
(popMupoBaHusa KOMIIETEHINI B Npollecce OCBOCHUS 00Pa30BaTe/JIbHOM POrPaMMbI

NuauBuayanbHble 3a1aHUA
JJI IPOBEACHUS BXOAHOI0 KOHTPOJISA 0 JTUCHHUILINHE
«DUHAHCOBBINH MEHEIKMEHT (IPOABHHYTHII YPOBEHB)».

1. Oxapaxrepusyiite crieupuKy GUHAHCOBOIO MEHEIPKMEHTA KaK HAyYHOTO HANpaBJICHUS U MPAKTHUYECKON

JIEATEIBHOCTH.
2. OxapakTtepusyiiTe (UHAHCOBbIE peEIICHUS KOMMEpPYECKOH OpraHu3allid Ha pa3JIMYHbIX JTamax ee
YKU3HEHHOTO [IMKJIA ¥ Pa3BUTus PHIHOYHBIX OTHOLIEHWH B CTPaHE.
PackpoiiTe cnenu@uky pelHKa KarnuTaia Kak cpeibl QyHKIIMOHUPOBAHHS OpraHU3aLUH.
OxapaxrepusyiiTe NPUHLUIHAIBHBIE CXOACTBA M Pa3IM4Ms B aHAIM3€¢ CTOMMOCTU 3a€MHOIO M COOCTBEHHOIO
KaIuTana.
5. Packpoiite posib KOHLIENIMH CTPYKTYyphl KanuTajga B aHAJIM3€ MOTHBOB Pa3pabOTKM IOJUTHUKH IOJITOCPOYHOTO
(buHaHCUPOBaHHS KOMMEPUECKOI OpraHu3alyu.
IIprBeauTe XapaKTEpUCTUKU MHBECTHLIMOHHOIO IIPOEKTA: PUCK U JICHEKHBIE IIOTOKU.
Packpoiite coneprkanvie NpUHIUIOB (HOPMUPOBAHUS AKTHBOB KOMMEPUECKOW OpTraHHU3aIliH.
Oxapakrepu3yite METOIbl OEHKH CTOUMOCTH AaKTUBOB KOMIIAaHUH.
Packpoiite cierupuky Or0AKETUPOBaHHS KaK yIPABICHYECKON TEXHOIOTUH (PMHAHCOBOTO MEHEKMEHTA.
10. [aiite oO11yro XapakKTepHUCTUKY OCHOBHBIX 3TAIloB Ipoliecca pa3paboTKU U peaTn3aliy KOPIOPaTHBHON (PMHAHCOBOI

CTpAaTETHN.

Hw

©ooNo



11.

12.
13.

14.

15.

16.

17.

18.
19.

20.

Packpoiite conepkaHue METOIMYECKOTO MHCTPYMEHTapHs ydeTa (akTopa BpeMEHH B pacyeTax CTPaTerHuecKuX
(hMHAHCOBBIX MTOKA3aTeIeH.

OxapakTepu3yiTe METOIMICCKII HHCTPYMEHTAPHI OIICHKH CTOMMOCTH JICHET TIPY aHHYHUTETE.

OxapakrepusyiTe METOJUYECKUI WHCTpyMeHTapui ydera ¢(akropa HWHQISAIMM B pacyerax CTpaTerHyecKhx
(hMHAHCOBBIX MTOKAa3aTeIeH.

PackpoiiTe monsTHe U nMpUBeAUTE KIaccUpUKAINIO ((UHAHCOBBIX PECYpPCOB KOMMEPUYECKOH OpraHu3aluy Ajs eaen
CTPaTErHyecKOro ynpaBieHUs UX (OPMHUPOBAHUEM.

PackpoiiTe ponb AMBUICHIHOMN MOJUTHKH B CHCTEME CTPATETMYECKOro YIpaBiIcHUsT GOPMUPOBAHUEM COOCTBEHHBIX
(DMHAHCOBBIX PECYPCOB KOPITOPATHBHOW KOMMEPUYECKON OpraHu3aIii.

OxapakrepusyiTe colIepKaHWe W OCHOBHBIC HANpABICHUS CTpaTeruu obecrieueHusi (GUHAHCOBOH 0Oe30macHOCTH
KOMMEPYECKOU OpraHu3aIifi.

PackpoiitTe ponb (hUHAHCOBOTO JieBepU/PKa KaK MeEXaHM3Ma peau3aldd CTpaTerud oOecredeHus (UHAHCOBOU
0€301acHOCTH MPEIIPUSITHS.

OxapakrepusyiiTe METOJUYECKUI HHCTPYMEHTAPUH OLICHKH YPOBHSI (PMHAHCOBOTO PUCKA.

[MpuBeauTe MOCIEAOBATEILHOCTD Ay TUTOPCKHUX TPOLIEAYP U BBIICIUTE POIb B HUX COBPEMEHHOTO HHCTPYMEHTAPHUS
(hMHAHCOBOTO MEHEHKMEHTA.

PackpoiiTe ¢puHAaHCOBBIE aCTIEKTHI MPOBEICHHS KOHCANTHHTOBBIX POLIEAYP, KX OCHOBHBIX (hOpM.

Kputepum onennBanus:

- 8-10 6an10B — MHIUBUAYAILHOE 3a/IaHUE BBIMIOJIHEHO B TIOJHOM 00beMe, UCIIOIb30BaHa OCHOBHAS M JIOTIOJIHUTEIIbHAS

JuTeparypa, H€puoANIYCCKIUEC U3JaHUA U CTATUCTUYCCKUEC MaTCpHraJlbl, CACJIaHbl BBIBOABI 1 O606H1€HI/I$[.

- 5-7 0aa0B — WHIMBUAYaJbHOE 3a/laHME BBIIOJHEHO B IOJHOM OO0BEME, UCIOJb30BaHA OCHOBHAS JIUTEparypa,

NEPUOAUICCKUC U3aHHs, CACIaHbl OCHOBHBIC BHIBOEI.

- MeHee 5 0a/U10B — HHUBUIyalIbHOE 33/1aHKHEe 03 BHIBO/IOB, HA OCHOBE OIPAaHUYEHHOTO MEPEUHs JIUTEPaTypHl.

Bomnpocsl k 3k3aMeHy

1o AucuunIuHe «PHUHAHCOBBIH MEHEIKMEHT (IIPOJABHHYTHIN YPOBEHb)»

1. Kommekc pUHAHCOBBIX PELICHUH OpraHU3alluy Ha Pa3InYHBIX Talax ee )KU3HEHHOTO ITUKIIA M dTanax pa3BUTHUS
PBIHOYHBIX OTHOIIIEHUH B CTpaHe.

2. PbIHOK KanuTana Kak cpeaa GyHKUMOHUPOBAHUS OpraHu3alui. Mozenab COBEPIIEHHOTO PhIHKA KanuTalla Kak

METOAOJIOTMYECKasi OCHOBA ITIOCTPOCHHUSI COBPEMEHHBIX aHATUTUUECKUX MOZEJIeH OpraHu3auny.

[NonsTHe pyHIaMeHTanbHOH (MHBECTUIIMOHHOW) CTOMMOCTH KaruTalia OpraHu3alyH.

Crnenurka CIoKHOH CTPYKTYpbl pHHAHCHPOBAHHS KaIUTANA.

3arpatrhl Ha 3aeMHbIN KanuTaia. OrpaHUYeHUs B HCIOIb30BaHUK METOJIOB OLIEHKH 3aTpaT Ha 3aeMHbII KanuTajl Ha

COBPEMEHHBIX PHIHKAX KaluTaia.

3aTpaThl Ha 3a€MHBII KamuTal MpH MPUBJIEYCHUN CTPYKTYPHUPOBAHHBIX OAHKOBCKHX CCY.

AKTyanbHble HHCTPYMEHTBI ()OPMHUPOBAHHSI COOCTBEHHOTO KaluTasla GUPMBIL.

[IpuHIUNUaNBEHBIE CXOACTBA M PAa3JIMUMs B aHAJIN3E CTOMMOCTH 3a€MHOTO M COOCTBEHHOI'O KalHTaIa.

Ponp koHIIENIMKA CTPYKTYpHI KalluTala B aHAJIN3€ MOTUBOB pa3pabOTKH MOJIUTHKU JOITOCPOYHOTO

(mHaHCHpOBaHUS (QUPMBL.

10. [IlunamMuka IBM>KEHUS K LEJIEBOW CTPYKTYpe KanuTala i OrPaHMYCHUS C YUETOM U3JEPKEK MIPUCIOCOOICHHS
(amamrranun).

11. Pucku n noprdenpHas Teopus. Ponb mopTdenbHoil TeOpUHN B TOCTPOSHUN MOJIENIEH OLIEHKH JOXOAHOCTH,
0KU/IaeMOH COOCTBEHHUKOM.

12. Cucrema A0NyLICHUI MOJIENH IIEHOOOpa30BaHUs Ha JOIrocpouHbie akTUBBI upMbl (CAPM) 1 uX poiib B aHAIN3E
CHUCTEMAaTHYECKOro prcka akiui. CHCTeMaTHYEeCKHI PUCK KamKTaja BiaaesbiieB Gpupmsel (Oera).

13. Cucremarnueckue 1 HECUCTEMaTHYECKHE PUCKH HA pa3BUBAIOIIEMCS PhIHKE KanuTaia. Turmbl 6apsepoB 1ist
OCYILECTBJICHUS TUBEPCUPHUKALINN HECUCTEMATHIECKUX PUCKOB Ha pa3BUBAIOIINXCS PHIHKAX KamuTama.

14. AnpTepHaTHBHBIC MTOJXOJIBI K aHAIHM3Y JTOXOJHOCTH. [IpHHIIUIIBI B JOMYIIEHUS] MHOTO(AKTOPHBIX MOJIETICH.

15. ApOutpakHast MOZIeNIb KaK OCHOBA aHaJIM3a JOXOJHOCTH HAa COOCTBEHHBIN KalUTal.

16. IlonaTue akTyaabHOTO HHBECTULIMOHHOTO MTPOEKTA. DTaIlbl MHBECTUIIMOHHOT'O MTPOEKTA — [IEPBOHAYAIILHBIE
WHBECTHUIINH, TIEPUO]T PEeAJM3AINH TPOEKTa, 3aBEPUICHUE MTPOEKTA.

17. XapaKkTepHCTHKH WHBECTUIIMOHHOTO MIPOEKTA: PUCK M JCHEKHbIe TOTOKH. [I[pHHIMTIBI aHann3a 3QPEeKTUBHOCTH
MHBECTUIIMOHHBIX MMPOEKTOB. [I0TOKM JEHEKHBIX CPEACTB MPOEKTA HA PA3IMYHBIX dTalax €ro KU3HU.
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Poin Teopemsbl pazeneHusl HHBECTHUITHOHHBIX W (PMHAHCOBBIX pereHui. [IpaBumo 9ucToi mpuBeIeHHOMN
CTOMMOCTH MHBECTUIIMHI U CBS3b C (PUHAHCOBBIM PHIHKOM M KOHLENINEH TOPTQEII-KOIHH.

Crnenuduryeckre npoOieMbl B aHAJIN3€ MPOSKTOB B YCIOBUX MOBBILICHHOW HEONPEIEICHHOCTH.
MHuosecTBeHHOCTh cTaBoK IRR. Moaudunuposannas IRR.

BB100p MHBECTUIIMOHHBIX IPOCKTOB B YCIOBHUAX HAJIMUMS OIOKETHBIX OIPaHUYCHUI.

Omnpenenenue CTaBKU JUCKOHTHPOBAHHS NIPU MCIIOIB30BaHUM HECKOJIBKUX BUIOB KamuTana. CpeTHEeB3BEeILICHHbIC
3aTpaThl Ha KallUTajl KaK MPOKCH JOXOAHOCTH aKTHUBOB.

[peumyrniecTBa MpUMEHEHUST MEeTO/a peanbHbIX onmroHoB (ROA) Ui MOCTpOeHUsI aHAIIN3a MPOEKTa B YCIOBUIX
HEOIIPEEeICHHOCTH.

Tumonorust MPOCTHIX peaqbHBIX OMIMOHOB. OnpeeieHre MPOCTHIX PealbHBIX OMIMOHOB JINKBUAALINT
(abandonment), orcpouxu (defer), pactumpenus (expand), coxpamenus (shrink).

[IpsiMas 1 KOCBEHHAs! OLICHKA PEANbHBIX ONIMOHOB B JUCKPETHOM BPEMEHH.

Konuenmus ynpapineHuecKOi TMOKOCTH B aHAIN3€ HHBECTUIIMOHHBIX U (DMHAHCOBBIX PEIICHUH KOMITaHUH.
MacmTtaGHOCTh UHBECTHIIMHI, JOIATHI CPOK pean3aliii, BRICOKUH YPOBEHb HEONPEACTICHHOCTH: YCIOBHS TS
IIPUMEHEHUS METOIa PEAIbHBIX OIIMOHOB.

CpaBHeHHE Pe3yJbTaToOB yueTa HEONPEAeICHHOCTH C MOMOIIBIO METO/Ja JUCKOHTHPOBAHHBIX IEHEKHBIX TOTOKOB
(DCF), metona nepeBbeB npunstus pemenunii (DTA) u merona peansHbix onunoHoB (ROA).

Omnpenenenue U Ka4eCTBEHHOE CPaBHEHNE BXOJHBIX IIAPaMETPOB VISl OLIEHKU CTOMMOCTH (PHHAHCOBOTO U
peanbHOro ONIMOHA.

O1eHka CTOMMOCTH pealIbHOTO OMIIMOHA B HETIPEPHIBHOM U JUCKPETHOM BPEMEHH.

Tunonorust «npocThIX» peaabHbIX ONLUOHOB: ONLUOH JUKBUAALIUH, OTCPOYKH, PACIIMPEHHUS, COKPAILICHUS.
[IpsiMast 1 KOCBEHHAs OLICHKA PEANbHBIX OMIHMOHOB B JUCKPETHOM BPEMEHH.

JleTepMUHAHTBI BO3MOXKHOCTEH POCTa Pa3BUTHIX M PACTYIIUX PHIHKOB.

OCHOBHBIE TTOHATHUS OIICHKHA CTOMMOCTH KOMITAaHWW M X COOTHOILICHHE: CTIpaBeuInBasi, QyHIaMeHTaIbHas
(BHYTpEHHSI51), UHBECTULIMOHHAsI, OalaHCOBAs, TUKBUIALMOHHAS CTOMMOCTH.

OCHOBHBIE METOJIBI CPABHUTEIHFHOTO TOAX0/a: METO/I PhIHKA KalluTana, METO]] CIIENIOK, METO/ OTPACIIEBBIX

KO3 PHUIIMEHTOB.

TpeboBanus k HHGOPMALK O KOMIIAHUH IJ151 TPUMEHEHUS PHIHOUYHBIX CpaBHEHUNA. OCHOBHBIE ATAIbl OLICHKH.
TpaguuuoHHBIE MOZENH AUCKOHTUPYEMOTO AEHEKHOTO IIOTOKA: OTOK JCHEKHBIX CPEICTB IJIsl BCEX HHBECTOPOB
(FCFF), noTok nenexxubix cpencts ais akiponepos (FCFE).

MeTo/1p1 OTIpeieTIeHHsT CTaBKU AUCKOHTHPOBAHUS: MOEIh OLIEHKH AoNTocpouHbIX akTuBoB (CAPM), Monens
apouTpakHoro rienooopaszosanust (APT). Meroa KyMyIsaTHBHOTO moctpoeHus. CpeTHeB3BEIICHHbIE 3aTPAThl Ha
KaruTai.

OcoOeHHOCTH aHajIKM3a 3aTpaT Ha KallMTaJl Ha PacTYIMX PhIHKaX KanuTana. Kcmonb3oBanue riodansHoit CAPM,
HanoHanbHOH CAPM, ckoppextupoBanHOoi CAPM B oLieHKE CTOMMOCTH KOMITAHUHU Ha PacTyIIHX PBIHKAX
KanuTana.

Merton uncthix akTuBOB (NAV): OCHOBHEBIE IIaru OIICHKH. BrIBeIeHNE UTOTOBOM CTOMMOCTH KOMIIAHUH METOIOM
YHUCTBIX aKTUBOB.

Mertoa nukBuaaunonHoi croumocty (LV): anroputm oueHku. Buasl IMKBUAAMOHHON CTOMMOCTH: MJIAaHOBAS,
yCKOpeHHasl.

IK3aMEeHAIIMOHHBIE OMJIETHI MO TUCIHUILINHE

«DUHAHCOBBIH MEHEIKMEHT (IIPOJABUHYTHIN YPOBEHD))

3K3AMEHAIIMOHHBINA BAJIET Ne 1

OxapaxkTepu3yiTe KOMIIEKC (UHAHCOBBIX PEIICHUI OpraHU3aIii Ha PA3IMYHBIX dTarax €€ )KU3HEHHOTO
LMKJIA ¥ ATAllax PhIHOYHBIX OTHOLICHUHN B CTPAHE.

[IpuBeauTe onpeaeneHne CTaBKU JUCKOHTUPOBAHUS [IPY MCIIOIB30BAHUU HECKOJIBKUX BUIOB KanuTaja.
OxapakrepusyiTe cpellHeB3BEIICHHBIE 3aTPaThl Ha KallUTal KaK MPOKCH JJOXOJHOCTH aKTHBOB.

3K3AMEHAIIMOHHBIA BAJIET Ne 2
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Packpoiite crieruduky ppiHKa KanmuTana Kak cpejibl QyHKIIMOHUPOBaHUS opraHu3anui. OxapakTepu3ynTe MoJIelb
COBEPIIICHHOTO PhIHKA KaIlTUTala KaK METOI0JIOTHYECKYIO OCHOBY ITOCTPOSHHS COBPEMEHHBIX aHATMTHIECKUX
MOJIeTICH OpraHu3aIliH.

BeigenuTe npermMylinecTsa IPUMEHEHHS METO1a pealbHbIX onroHoB (ROA) st mOCTpoeHUs aHalIu3a IPOCKTa B
YCIIOBHSIX HEOIPEICIICHHOCTH.

3K3AMEHAIIMOHHBIN BAJIET Ne 3

OxapakrepusyiiTe (pyHIaMEHTAIBHYIO (HHBECTUITMOHHYI0) CTOUMOCTD KaIlMTalla OpraHu3aliy.
PackpoiiTe copepkaHue TUIIOJIOTHUHU MTPOCTHIX PeabHBIX OMIIMOHOB. JlaliTe onpeaesieHre NPOCThIX peaIbHbIX
OIHOHOB JHKBHaanuu (abandonment), orcpouxwu (defer), pacmupenus (expand), cokpamienus (shrink).

3K3AMEHAIIAOHHBIN BUJIET Ne 4

Oxapakrepusyiite criequQUKY CI0XKHON CTPYKTYphl (DUHAHCUPOBAHHUS KAIIUTAIIA.
Packpolite conepikanue npsiMOil 1 KOCBEHHOM OLEHKH PEAJIbHBIX OMIIMOHOB B IUCKPETHOM BPEMEHH.

SK3AMEHAILIMOHHBIN BUIET Ne 5

OxapakTepnu3yiTe 3aTpaThl HA 3a€MHBIN KallUTaNl. Y KaXKUTE OTPAHNYCHHS B UCIIOIb30BAHUH METOJOB OLICHKH
3aTpar Ha 3a€MHBIN KalluTajl Ha COBPEMEHHBIX PBIHKAX KaluTajia.
PackpoiiTe cienuduKy KOHIENINN YIPaBICHYECKOH THOKOCTH B aHATIN3€ NHBECTUIIOHHBIX ¥ (PHUHAHCOBBIX
pEIIeHNI KOMITaHUH.

3K3AMEHAIIMOHHBINA BUJIET Ne 6

OxapakrepusyiiTe 3aTparhbl Ha 3a€MHBIH KalUTall TIPU MPHUBJICUCHUN CTPYKTYPHUPOBAHHBIX OAHKOBCKHX CCY/I.
Packpoiite 3HaueHre MacTada MHBECTULINM, IOJITOr0 CPOKa pean3alii, BEICOKOIO YPOBHS HEONIPEeIEHHOCTH
Kak 0a30BbIX YCIOBHUHU JJI MPUMEHEHHS METO/1a PEeaTbHbIX OMIIKOHOB.

3K3AMEHAIIMOHHBINA BUJIET Ne 7

OxapakrepusyiTe akTyajlbHble HTHCTPYMEHTHI (POPMHUPOBaHUsSI COOCTBEHHOTO KanUTaia (UPMBL.
[IpoBenute cpaBHEHKE PE3YNBHTATOB YU€Ta HEONPEIEIEHHOCTH C IIOMOIIBI0 METOAA JTUCKOHTHPOBAHHBIX
nenexxHpix motokoB (DCF), metona nepesbeB npunstus pemennii (DTA) u merona peansHbix onmnoHoB (ROA).

3K3AMEHAILIMOHHBIN BUJIET Ne 8

BI)IJICJII/ITC MIPUHOUIIAAIBHBIC CXOACTBA MU pa3/Iniusa B aHAJIM3€ CTOMMOCTHU 3a€MHOT'0 1 COOCTBEHHOI'O KaIluTaa.
I[aﬁTe OMpeACJICHUE U KAYCCTBCHHOC CPABHCHHUC BXOAHBIX MAPaMETPOB AJId OLICHKU CTOUMOCTHU (bHHaHCOBOFO n
PpCaJIbHOTO OIIUOHA.



9K3AMEHAIIAOHHBIA BUJIET Ne 9

VYkaxkuTe pojib KOHIEMIUHA CTPYKTYPBI KallUTala B aHAIN3€ MOTHBOB pa3pabOTKU MOJIMTHKH JOITOCPOIHOTO
¢uHaHCUpOBaHUS PUPMEIL.
OxapaxTtepu3syiiTe crieuduKy OIEeHKH CTONMOCTH PeaJbHOTO ONIMOHA B HEMIPEPHIBHOM H IUCKPETHOM BPEMEHH.

9K3AMEHAILIMOHHBIN BUJIET Ne 10

OxapakTepusyiiTe TMHAMUKY JBWKCHUS K [IEJIEBOW CTPYKTYpe KalnuTalla U OTPAaHHYCHUS C YUETOM H3JIEPIKEK
MPUCTIOCOOJICHUS (aanTalun).

Packpoiite 0cOOEHHOCTH THITOJIOTHU «ITPOCTHIXY» PEATbHBIX OMIIMOHOB: OMIIMOHA JIUKBHIAIIUH, OTCPOYKH,
pacIpeHHs, COKpPAIICHUSI.

9K3AMEHAIIMOHHBIN BAJIET Ne 11

OxapakTepu3yiTe pUCKH U UX POJIb B TOPTQENIbHOM Teopuu. Beienure poib moprdenbHON TEOpUU B TOCTPOCHUU
MoJI€eNel OLEHKH TOXOAHOCTH, 0)KMIAaEMOM COOCTBEHHUKOM.
Packpoiite cnenuduky npsaMoit 1 KOCBEHHON OLIEHKU peajbHBIX OMIIMOHOB B JUCKPETHOM BPEMEHH.

9K3AMEHAIIMOHHBIN BAJIET Ne 12

Oxapakrepusyiite cucTeMy JOIMYIICHUH MOJICIH [ICHOOOpa30BaHus Ha IoNTocpoyHble akTUBb pupmbl (CAPM) n
UX POJIb B aHAIN3€ CUCTEMAaTHYECKOT0 pUCKa akuuii. Packpoiite criennguky cucteMaTHyeckoro pucka Kanuraia
BIaieTbIeB pupMeI (OeTa).

PackpoliTe 0cOOEHHOCTH JIETEPMHHAHT BO3MOKHOCTEH POCTA Pa3BUTHIX M PACTYIIUX PHIHKOB.

3K3AMEHAILIMOHHBIA BIIET Ne 13

OxapaKTepmyf/'ITe CUCTCMATHYCCKNEC U HCCUCTECMATHYCCKHUEC PUCKH HAa PA3BHUBAIOIICMCS PBIHKE KalluTaJ1a.
PaCKpOﬁTC 0COOEHHOCTH 6apbep0B JJI OCYHICCTBJICHUA ,Z[I/IBepCI/Iq)I/IKaI_II/II/I HECUCTCMAaTUYCCKUX PUCKOB Ha
Pa3BHUBAIOIMXCA PbIHKAX KaluTaia.

HpI/IBC,I[I/ITe OCHOBHBIC TTOHATHA OUCHKN CTOUMMOCTHU KOMIIAHUH U UX COOTHOLICHUE: CIIpaBCAJINBasd,
q)YH)IaMeHTaJ'H:HaH (BHYTpeHHHH), HWHBCCTHUIIMOHHA, 6aJ'IaHCOBa$I, JJUKBHUAAITXMOHHAasA CTOMMOCTH.

9K3AMEHAILIMOHHBIN BUJIET Ne 14

OxapakTepusyiiTe aJbTepHATUBHbIE TOAXO0/IBI K aHAIN3Y IOXOJAHOCTH. PackpoiiTe criennuKy NPUHIIAIIOB U
JIOTTYIIEHU MHOTO(aKTOPHBIX MOIETICH.

Packpolite conep:kanre OCHOBHBIX METOJOB CPAaBHUTEIBHOTO MOAXO0AA: METOAA PhIHKA KalluTania, METo/1a CACIIOK,
METOJa OTPACIEBEIX KOA(DPHUITMCHTOB.

3K3AMEHAIIMOHHBIA BAJIET Ne 15
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OxapakTepusyiiTe apOUTPaKHYIO MOJICTh KaK OCHOBY aHalIN3a JOXOAHOCTH Ha COOCTBCHHBIH KaruTall.
Packpoiite ciennduky TpedoBaHui K MHPOPMALIMK O KOMIIAHUH I IPUMEHEHHS PIHOYHBIX CPABHEHHIA.
OxapakTepn3yiiTe OCHOBHBIE JTAITbI OIEHKH.

3K3AMEHAIIAOHHBIA BUJIET Ne 16

JaiiTe MOHATHE aKTyalbHOTO HHBECTUIIMOHHOTO MpoekTa. OxapakTepu3ynTe 3Tarbl HHBECTUIIMOHHOTO MPOEKTa —
NepBOHAYAIbHBIC HHBECTUIINH, TIEPHO]] PEATH3aIllN TIPOCKTa, 3aBEPIICHHE TIPOESKTA.

PackpotiTe crierupuKy TpaguIHOHHEIX MOJEIEeH TUCKOHTUPYEMOTO JEHEKHOTO MOTOKA: TIOTOKA JIEHEKHBIX
cpencts aist Beex uaBectopo (FCFF), motoka nenexubix cpencts s akiponepos (FCFE).

9K3AMEHAILIMOHHBIN BUIET Ne 17

[TpuBenuTe XapakTepUCTUKN HHBECTHIIMOHHOTO TIPOSKTA: PUCK U ICHEKHBIE MOTOKH. OXapakTepusyiire
MPUHIMIEL aHATK3a () (HEKTUBHOCTH MHBECTHUIIMOHHBIX MTPOEKTOB. BhiennTe 0COOCHHOCTH TOTOKOB JCHEKHBIX
CpPEeACTB NMPOEKTa Ha Pa3IMYHBIX 3TANax ero )KU3HU.

OxapaxTepu3yiTe METOIbI OTIPEICNICHUS CTABKH IUCKOHTHPOBAHUS: MOJEIHN OLICHKHU JTOJITOCPOYHBIX aKTHBOB
(CAPM), mozenu apoutpaxuoro rieHooopasoBanus (APT). OxapakTepusyite METOI KyMYJIATHBHOTO
noctpoenusi. Packpoiite ciennpuKy cpeHEeB3BEIICHHBIX 3aTPaT Ha KAIUTal.

9K3AMEHAILIMOHHBIN BUIET Ne 18

Brinenure posb TeopeMsl pazaesieHus HHBECTULIMOHHBIX U (PMHAHCOBBIX peieHuid. OxapakTepu3ynTe MpaBrUio
YUCTOHN MPUBEACHHON CTOMMOCTH UHBECTHUIIMIA U €0 CBS3b ¢ (DUHAHCOBBIM PHIHKOM M KOHIICTIIUCH
nopTQENA-KOIHH.

VYkaxnuTe 0cOOEHHOCTH aHaJIM3a 3aTpaT Ha KalUTal Ha PacTyIIMX phIHKaxX Kanurtana. Packpoiite cneunpuxy
ucnonb3oBanus rinodansHoit CAPM, nanmonansHoit CAPM, ckoppextupoBannoit CAPM B oueHKe cTOMMOCTH
KOMITaHUH Ha PACTYLINX PbIHKAX KalWTaa.

3K3AMEHAIIMOHHBIA BAJIET Ne 19

Oxapakrepusyiite cnenuduieckue mpoOIeMbl B aHAJIM3€ IPOEKTOB B YCIIOBHUAX MOBBIILIEHHOW HEONIPEIEIIEHHOCTH.
Oxapakrepusyiite MHOKeCTBEeHHOCTH cTaBOK IRR. Packpoiite cneunduxy mogudumuposannoit IRR.

Packpoiite ocobeHHOCTH TprMeHeHHs MeTo1a YUCThIX akTHBOB (NAV), yKakuTe OCHOBHBIE IIarH OIICHKH.
OxapakTepu3yiTe BEIBECHUE UTOTOBOI CTOMMOCTH KOMIIAHUM METOJIOM YHCTHIX aKTHBOB.

3K3AMEHAIIMOHHBINA BAJIET Ne 20

Oxapakrepusyiite criequduKy BbIOOpa HHBECTHLIMOHHBIX TPOEKTOB B YCIOBUSAX HAIMYHMS OI0DKETHBIX
OTpaHUYECHUH.

Packpoiite 0coOeHHOCTH MeTo/1a TUKBUIAIIMOHHOM cTouMocTH (LV) 1 anroputma oneHku. Oxapakrepusyiite
BH/IbI TMKBUAALMOHHON CTOMMOCTH: MJIAHOBOH, YCKOPEHHOM.



Kputepun onennBanus:

- 84-100 6amnoB (OLEHKA «OTJIMYHO») - HAIMYHE TBEPAbIX W JOCTATOYHO TOJHBIX 3HAHWH B OOBEME MPOWICHHON
MPOrpaMMBbl TUCIUILUIMHBI B COOTBETCTBUU C IOCTABJICHHBIMU MPOrpaMMON Kypca IENsIMU W 3ajadaMu O0OydeHUs;
MpaBUIIbHBIE, YBEPEHHBIE NEHCTBHS MO0 MPUMEHEHHIO TIOTYYSHHBIX 3HAHUN Ha ITPAKTHKE, TPAMOTHOE ¥ JIOTHIECKH CTPOIHOE
M3II0KEHHUE MaTepuaia Npy OTBETE, YCBOCHUE OCHOBHOM M 3HAKOMCTBO C IOTIOMHUTEIBHON JTUTEPATypOil;

- 67-83 6as1a (OllEHKA «XOPOII0») - HAJTUYKE ONPEACICHHBIX 3HAHUH B 00beMe IMPOUICHHOM MPOrpaMMbl JUCLUIIIMHEI B
COOTBETCTBHHM C TIOCTaBJICHHBIMH MPOrpaMMOW Kypca UENSIMH W 3ajadaMd OOYYCHHS, IPABHIBHBIC ICHCTBHUS I10
MPUMEHEHUIO MOyYCHHBIX 3HAHUN HA MPAKTHKE, TPaMOTHOE U JIOTMYECKU CTPOHHOE M3JIOKEHHE MaTepraia Tpu OTBETE,
YCBOCHUE OCHOBHOM JINTEPATYPHI;

- 50-66 6a/I0B (OLIEHKA «YTOBJETBOPHUTENLHO») - HATUYNEC HEKOTOPHIX 3HAHWN B 00beMe MPOWJCHHON MPOrpaMMBbI
JUCIMILTUHBI B COOTBETCTBHU C IMOCTABJICHHBIMHU IPOrpaMMON Kypca HEIsIMH U 3aJladyaMyd OOY4YCHWsI, HEYBEPCHHBIC
JCHCTBUS TI0 IPUMEHEHUIO TIOYYCHHBIX 3HAHHMI HA TIPAKTHKE, TPAMOTHOE U JIOTHYECKU CTPOHHOE M3IIOMKECHUE MaTeprala
MIPH OTBETE, YCBOCHUE C YaCThIO OCHOBHOMW JINTEPATYPHI.

- 0-49 6any0B (OlleHKA «HEYIO0BJIETBOPUTEIBHO») - OTBETHI HE CBSA3aHBI C BOMPOCAMH, HAMYHE TPYOBIX OIMHUOOK B
OTBETC, HCIIOHMMAHNE CYIIHOCTH H3JIaracMoro BOIIpOCa, HCYMCHUEC NMPUMCHATL 3HAHWUA Ha IMPAKTHUKEC, HCYBCPCHHOCTL U
HETOYHOCTh OTBETOB Ha JOMOJIHUTEIbHbBIC U HABOJSIINE BOIIPOCHI.

KoMiuieKkT pacueTHbIX 3a1a4 (3a1aHUil)

1o AucuunInHe «PHUHAHCOBBLIH MEHEKMEHT (IIPOJABHHYTHIN YPOBEHb)»
3aganme 1.
CymMa He TUCKOHTHUPOBAaHHBIX JECHEKHBIX TOTOKOB IPOEKTOB | 1 2 oguHakoBa. EquHCcTBEHHAs pa3HULIA B TOM,
YTO MPOEKT | MMeeT OOJblLINE JEHEKHbIE TIOTOKH B MEPBBIE TO/bI, a MPOEKT 2 - B KOHIIE cBoero cpoka. Ha
YCIIOBHOM (CaMOCTOSITEIbHO COCTABJIEHHOM) INpPUMEpPE IMPOBEAUTE pacueThl ISl COMOCTAaBIECHUS TpapUKOB
kpuBoit NPV npoexra 1 B cpaBHeHHHU ¢ ipoekToM 2. CaenanTe BbIBODIL.

3ananue 2.

EBITDA kopmopariuu B 2016 roay cocrtaBwia 20 mupa. pyoneit. Ilporno3 Ha konery 2017 roga — 30 mupa. pyo.
Paccuuraiite, ucxoas u3 makcumaiabHoro puxancororo orpannuenus Total Debt / EBITDA B pasmepe 4x u 1mIaHOBOTo
obwvema monra B 40 mipa. pyoneit Ha koner] 2017 roma - Ha Kakod MPeNeNbHBIA JAOMOTHUTEIBHBIA 00bEM JTOJITOBOTO
(DMHAHCUPOBAHUS MOXKET PACCUMTHIBATH KOpriopalus B koHie 2017 roma?

3aganue 3.
B caenyroiem rony KoMnaHus IUIaHUPYET peann30BaTh BaXKHbIH MWHBECTHIIMOHHBIM MPOEKT — CTPOUTEIHCTBO
(babpuku 1Mo MPOM3BOJCTBY IMTHOTO HIOKOJIAAAa pydyHOH paboTsl. s peanu3anuu mpoekTa OyaeT co3aHa
KOMIIaHus crnienuanbHoro HazHaueHus (SPV). IlpoekT TpeOyeT nepBoHavaIbHBIX HHBECTUIIMN B pa3Mepe 5 MIIH.
py0. JleHexxHble MOTOKHU MPOEKTa (10 o0CcIyXuBaHus foara) — 1 miH., 4 MiIH. ¥ 3 MiH. py0. B 1-i, 2-it u 3-ii rox
COOTBETCTBeHHO. JJig peanu3anuu MNpoekTa ObLI NpUBJIEYEH KpeauT B pasMepe 50% mnepBoHAYaNbHbBIX
MHBECTULIMI ¢ rpaduKoM MoramieHus: Tpems exeroaHbiMu ruiarexamu (35, 35 u 30% or cymMMBbl KpeauTa).
[IpouienTHas cTaBka ycTaHOBIIeHA Ha ypoBHE 13% rofoBbIX.
IIpu pacuere cTaBKU AMCKOHTHPOBAHMSI HUCIIOJIB3YHTE CIEAYIOIUE OCHOBHBIE JAHHBIE!

— 0Oe3puckoBas craBka — 8%,

— pbIHOYHas npemus — 5%

— ko3¢ ¢umment dera — 0,73

— mpemus 3a pazmep — 2%

— Hayor Ha nmpuosLTs — 20 %
Omnpenenure NPV (6e3 yyeTa 0cTaTOUHON CTOMMOCTH MPOEKTA):



3ananue 4.

Nmeetcs cnenyromas nHGOpMAIus:

IleneBas cTpykTypa kanutana komnanuu: 40% 3aemuble cpeacTa, 60% coOCTBEHHbIE CPE/ICTBRA;

KoMmmanust BeIycTHIA OOJIMTaliuM CO CIEAYIOIMMU TapaMeTpamMu: HOMHHaIbHas ctouMmocTsh — 1000 pyoO.,
ctaBka kynoHa 10% (mmosyrogoBbie BBIILIATHI), CpOK oOpamieHust 20 net, Tekymas croumoctb 849,54 py0. ¢
JIOXOJTHOCTBIO K noramenuio 12%;

Koaddumuent 6era — 1,2;

bespuckosas craBka — 10%;

Peinounas npemus — 5%;

Komnanus neMoHCTpUpyeT CTaOMIIbHBIE TEMITBI POCTa Ha YpoBHE 8% B roJl M HEABHO BBIIIATHIIA TUBUICHIHI B
pasmepe 2 py0. Ha akIut0. PeIHOYHAs CTOMMOCTD aKkIuii koMranuu — 27 py0. 3a 1 akiuto. Hanor Ha mpuOsLibs —
20%. Onpenenure WACC niis JTaHHON KOMIIAHUU.

3aganmue 5.
Yemy paBHSCTCS JOXOTHOCTh 4-JIeTHeH oOnuranuu ¢ HomuHaoM $1000 v KymoHHOM cTaBKOM 5% ro/IOBBIX.
KymoHnsl BeltaguBarotest pas B roj. Tekyias 1ieHa oonuramnuu pasaa $960.

3aganue 6.

OneHnTe JOXOJHOCTD K MOTAIICHHIO It ABYX obnuranuii (A u b) u caenaiite BEIOOD, KaKylO OOJIUTAIUIO TyYllIe
npuodpecTu.

Ob6nuranus A c 8,5%-Hoii KyOHHOM TOXOJHOCTBIO U 3-X TOAMYHBIM CPOKOM moramienus. [Ipeamnonoxum, 4ro
ee rieHa cocrapisier $950 nmpu Homuuaze $1000 USD.

Ob6nuranus b ¢ 8,5%-Hol KyNOHHOHN TOXOJHOCTBIO U 5-TH JIETHUM CPOKOM moraieHus. [Ipeanonoxum, 4ro ee
rieHa cocranister $1050 npu HomuHase B $1000.

3aganmne 7.

KaxoB MakcumanbHBIN pazMep KpeInuTa, KOTOPEI MOXET B3ATh KIIMEHT OaHKa, TIPY YCIIOBUH, YTO CTaBKA IO KPEIUTY paBHA
16%, makcuManbHbIN cpok — 10 JIeT, a MAKCUMAaTbHBIN €KEMECSIUHBIH TUIATEK, KOTOPBIM KIIUSHT MOXKET BhITUIaunBaTh — 50
TBIC.

3aganue 8.

Bb1 kinenT Oanka 1 y Bac ects Tpu BapuanTa BioxkeHUH: 1) 6-neTHUIN 1en03UT 1o 7% roloBBIX C €KETOJHBIMU
arexxamMu 6 Teic. pyOusiel, 3aTeM Bbl pa3MECTHUTE MOJYyYEeHHYIO cyMMy moj 5% roJoBbBIX Ha JBa rona; 2)
7-netHUil neno3ut noJ 9% TOMOBBIX C €XKEroJHbIMU IUIaTEKaMU 5 ThIC. pyOJel, 3aTeM BBl pa3MecTUTe
MOJTy4eHHYI0 cymmy 1iof] 4% Ha ojuH rox; 3) 8-netHuit Aeno3uT noa 11% rogoBeIX ¢ €XKEeroaHBIMH IIATEeXKaMU
3,5 TeIC. pyOneit. BeiGepute mydinuii niaaH u onpeaenuTe, CKOJIbKO y Bac OyeT JAeHer yepes 8 JieT.

3amanme 9.

Nmeetcs cnenyrornast nHbOpMaIus:

Oxunmaemast
TOXOOHOCTDH aKIINU

bespuckosas
CTaBKa JOXOJHOCTHU

Beta-koapurment
aKIUU

Pe1HOYHAs mpemust 3a pUCK

13%

4%

(1)

7,5%

(2)

4%

0,8

9%

Ha ocnoBe moaenu CAPM Hnatinute HepocTaromue B Tadnuie 3Hauenus (1) u (2).

3amanmue 10.

AnanuTHK npenoctasui Bam cieayromyro nHpopmanuio o npoektax A u b:




IlepBonauanabHbie | /leHe:xkHBIH MOTOK B roj 1 IRR NPV
HHBECTHIIHH
A | 3 muH. pyo. 5 MuTH. pyo. 66,67% | 1,46 muH. pyo.
b | 10 miH. pyo®. 15 miH. pyo. 50,00% | 3,39 muH. py6.

Ecnm mpoekTsl He3aBUCHMBIC U KOMIIAHUW JOCTAaTOYHO (DMHAHCHPOBAHUS Uil peaM3allid 2-X MPOCKTOB B
cilydae YAOBJIETBOPEHHUS WHBECTULIMOHHBIM KPHUTEpHUSAM, TO Kakol mpoekT Bam cremoBao Obl BbIOpaTh?
[IpuBecTr Bce HEOOXOIUMBIE PACUETHI.

3aganue 11.

AmnanuTuk npenoctasui Bam crieayromyro nHpopmanuro o npoektax A u b:

IIpoexr | IlepBonauanbubie | Jlene:xxkubiii motok Broxl | IRR NPV
HHBECTHIIUH

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

b 10 mMiH. py0 15 muH. pyo0. 50,00 % | 3,39 mH.pyo.

Ecmm IIPOCKTHI B3aUMOHNCKITIOYAIOINNE (HO Ppa3HbBIM BO3MOJKHBIM IIpUYUHAM, HE TOJIbBKO MHBECTUIIMOHHBIM HOKaSaTeHﬂM),
TO KaKoi IMPOCKT Bawm cnegosaio OBI BBI6paTI)? HpI/IBeCTI/I BCC H606XOI[I/IMI)IG pacyeThI.

Saganmue 12.

Kakas u3 kommnanuii 0oJiee npuBiekarenbHa st uHBecTopa? OTBeT 000CHYHTE pacyeTaMHu.

TToxazatens Komnanus A

2015 r. 2016 . 2017 r.
Bripyuka 100 120 150
[Tpu6sLIB 10 12 15
JuBuACHIBI 5 6 8
TToxazatens Kovmnanus b

2015 r. 2016 . 2017 r.
Bripyuxka 800 900 1200
[TpuGsLIb 70 85 100
JuBHeH b1 20 30 35
Ilokazarenn Kommnanus B

2015 r. 2016 . 2017 r.
Bripyuxka 1000 1120 1300
[TpubbLTE 90 105 120
JuBHeH b1 40 50 65

3apganme 13. Kakas kommnaHusi BBITJSIIUT HauOoJiee MHTEPECHO C TOukW 3peHus nokazarens ROI? Oteer oOocHyliTe

pacueramu.

IToka3zarenn KoMmnmanusa A Komnanusa b Kovmnanusa C
Bripyuka 800 1200 900
Uwncras mpuObLTH 260 260 260
CoOCTBEHHBIN KaIuTall 1000 900 850
JlonrocpodHble 00s3aTeIbCTBA 100 150 110

Kputepum onenkn:

— 3a mpaBWIbHO PEHIEHHOE pacyeTHOE 3a/1aHKe CTYJEHT Moiyvaer 2 Oana.
— 3a aKTUBHOE y4acTHe B OOCYKJIEHUU X0/1a PEIICHHS CTYJEHT mojiydaet 1 6as.




Tecrnl
1o JucuuIuinae «@UHAHCOBBIH MeHeKMeHT (MMPOABMHYTHII YPOBEHb)»

TecToBoe 3aganmue 1.

1. YUro mpomsoiiner ¢ mapamerpoMm WACC mpu yBenwueHHHM Hajlora Ha NpuObUTh (MIPH HEM3MEHHOCTH OCTaJbHBIX
MapaMeTpoB, YIaCTBYIOIINX B pacuere)?

a) He M3MEHUTCST;
0) yMEHBIIUTCS,
B) YBEITHUHUTCS;

T') HEIOCTATOYHO JAHHBIX IS OTBETA.

TecToBOe 3a1aHMe 2.

Kopmopanus oxxuaaer najieHue MpoIeHTHBIX CTaBOK B OyaylieM. B JaHHOM ciiydae MpeAnouTUTeNIbHES MOKYIaTh:
a) «UTHHHBIE)» OOJIUTAITNH;

0) «KOpPOTKHE» O0JIUTAIINY;

B) XpaHUTh JCHBI'M HA TEKYILIEM CUETY.

TecToBoe 3aganue 3.

BHeapenne HOBOro o0OpyAOBaHHS AET BO3MOKHOCTh HHBECTOPY MOJYYHTH TOJOBOM JICHEXKHBIN OTOK B pazmepe 1200
py©6. Ilocne 5 et paboThl HHBECTOP IUTAHUPYET MpoAaTh 310 obopynoBanue 3a 5000 py6. Tpebyemas noxogHocTs — 6 % B
roa. Kakyro MakcumanbHyI0 IIeHy OH MOJKET 3aIJIaTUTh 3a IPUOOpPETEeHHE 3TOro 000pyR0BaHMs?

a) 8790 pyoOunei;
0) 7200 pyObneii;

B) 11000 pyGeii.

TecToBoe 3aganue 4.

KiuenTy OaHka npe/iaratoT Tpy BapyuaHTa BJIOKEHH: 1) 6-1eTHUH 1eno3UT 1101 7% T'OA0BbIX ¢ €KETOIHBIMHU TUIATEKAMU
6 ThIC. pyOJIeii, 3aTeM OH Pa3MECTHUT MOJyYEHHYIO CyMMY o1 5% To0BBIX Ha ABa roaa; 2) 7-neTHui neno3uT nox 9%
TOJIOBBIX C ©KETOMHBIMH TIATEKAMH 5 THIC. pyOJIe, 3aTeM OH pPa3MECTHT MOIYICHHYI0 cyMMy 1o 4% Ha OfuH rox; 3)
8-nernuit nermo3ut moxa 11% roJ0BBIX ¢ XKErOJHBIMU ILIATEKAMU 3,5 ThIC. pyOIIei.

Kaxkoii BApHaHT BIIOKCHUS SBJISIETCS MAKCUMAIBHO BBITOTHBIM?
a) TePBBIN;
0) BTOpOI1;

B) TpeTHil.

TecToBoe 3aaHue 5.



Kaxkoii kpenTHBIN 10TOBOpP ¢ OaHKOM HanOoJIee BHITOJICH 3aeMIIHKY C MO3HINH 3((eKTa GHUHAHCOBOTO phIYara, €cim
cOOCTBEHHBIE CPEJCTBA COCTABIAIOT 12 MiTH. pyOneii. YcnoBue 1. ctaBka Hamora Ha npuObLIbL — 20 %, peHTabenbHOCTh
aKTHBOB 3aeMIMKa - 22 %, cpeJHsisl pacdeTHas CTaBKa MpOLeHTa 3a KpeauT 19 %, 3aemHble cpeactsa — 21 MiH.pyo.
VYcnosue 2. craBka Hajora Ha IpuOsUTh — 20 %, peHTabeT HOCTh aKTHBOB 3aeMITHKa - 24 %, cpeIHsAs pacyeTHas CTaBKa
nporieHTa 3a kpeaut 21 %, 3aemMHbIe cpencTBa — 22 MIIH.pYO.

a) TICPBHIIL;

0) BTOPOA.

TecToBoe 3axanmue 6.

Yemy paBHA cuiia BO3ACHCTBUS (PMHAHCOBOTO phluara, €CIM 3aeMHBIE CPEICTBA OPraHn3alneii He MPUBIICKAIOTCS?
a) €IMHULIC

0) HyIIO

B) BEJIMUMHE COOCTBEHHBIX 0OOPOTHBIX CPEJICTB

TecroBoe 3aganue 7.

Bri6epuTe npu3Hak, KOTOPBIH OMPEACIIAET COCTAB U KOJIMYSCTBCHHBIC IPAHUIIBI (PUHAHCOBBIX PECYPCOB KOPIIOPAIIUU:
a) HallpaBJICHHUA UCIIOJB30BaHUA ACHCKHBIX JOXOO0B U HaKOHHCHI/Iﬁ;

0) UCTOYHHUKHN 00pa30BaHHS,

B) CIIOCOOBI PEryTUPOBaHUS;

T') METOJIbI OTPAYKEHUSI B OTYETHOCTH.

TecToBoe 3aganue 8.

Kakoii MeToj1 ucrionb3yeTcst B OlleHKe OnM3Heca, Koria CTOMMOCTh KOMMEPYEeCKOW OPraHn3alliy TP JIMKBUIAIIUH BBITIIE,
4YeM B CiIydae MPOJO/DKEHHUs e (PyHKIIMOHUPOBAHUS:
a) METOJI JINKBUIAITMOHHOH CTONMOCTH;

0) METOJ] CTOMMOCTH YUCTBIX AKTUBOB;

B) METOJ KalMTaJIN3allH JOX0/a.

TecToBoe 3axanme 9.

q)OpMBI PacUuCTOB MEXKAY NOCTAaBUIMKAMU U IJIATCIIbIITUKAMU ONPEACIIAIOTCA:
a) 3aKOHOJATEIILCTBOM;

0) 10roBOpPOM MEXIy KOHTpareHTaMH;

B) 3aKOHOJIATETLCTBOM U JIOTOBOPOM MEXIYy KOHTPareHTaMHU.

TecToBoe 3aganue 10.
CoOcTBeHHBIMU (PMHAHCOBBIMH pECYpCaMH KOPIIOPALIUH SBIISIOTCS:

a) 1esieBoe (PMHAHCHPOBAHUE, CPEJICTBA, MPUBJICUCHHBIC ITyTEM Pa3MEIIeHUs akInil Ha Oupike, 100aBOYHBIN KaIUTAIT;



0) yCTaBHBIM KalmnTal, CTPaXOBOE BO3MEIICHNE TI0 HACTYIHBIINM PHUCKaM, CPEICTBA, IOJyUYSHHBIE OT MapTHepa sl
OCYIIIECTBICHHUS COBMECTHOM JICSATEILHOCTH (10 IOTOBOPY IMPOCTOTO TOBAPUINECTRA);

B) IpUOBLIb OT pean3allii OCHOBHBIX CPEJICTB M JPYTUX aKTHBOB, aMOPTH3AIIMOHHBIE OTYHCIICHHS, HepacpeeieHHas
MPUOBLTH TIPOIILIBIX JIET;

T') BCE TMIEPEUNCIICHHOE.

TecroBoe 3aganue 11.

Ecnu B cocTaBe HCTOUYHUKOB CpeACTB KOpIIOpaliuu 70% 3anumaetr CO6CTB6HHI)II71 KarnuTaJl, TO 3TO CBUACTCIILCTBYCT:
a) 0 3HAYNTEIHHOM J0JIe OTBIICUCHUS CPEICTB OPTraHU3aINH U3 HETIOCPEICTBEHHOTO 000POTa;

0) 00 yKpeIUIeHHH MaTepUaIbHO-TEXHUICCKOW 0a3bl OPraHU3alInY;

B) 0 JIOCTaTOYHO BBICOKOM CTEIICHH HE3aBUCHUMOCTH.

TecToBoe 3aganue 12.

C TOYKM 3peHust PUHAHCOBOTO IJIAHUPOBAHUS KPEAUTHAS MOJIUTHUKA KOPIOPALUU IPEACTaBIsIET COOOH
ITOJINTHKY:

a) IpeJ0CTaBIICHU JICHET B3alMbl 0] 3aJI0T Yero-JnO0 BO3BpAIEHUS MOIy4aeMbIX B OaHKEe KPEAUTOB;
KpEIUTOBAaHHUs ITOKYIIATEIEH IPOLYKIUH.

I1aTeKel MPOLEHTOB 110 3aEMHOMY KalluTamy.

ONITUMH3AIMY B3aUMOOTHOIIEHUI ¢ COOCTBEHHUKAaMH KOPIIOPALIUH.

TecToBoe 3aganue 13.

CyTp MeTO/1a HAYUCIICHUIA:

a) omnpezelieHUe aThl pean3aliy 0 JaTe OTTPY3KH MPOAYKIIHUH;

0) ompejencHe JaThl peaiv3alliy 110 AaTe NOJYUYCHHS JCHEKHBIX CPEJICTB Ha PACUCTHBIN CUET NPEAIPUATHS;
B) METOJI OIIPEICTICHUS 3aJ0OJKEHHOCTH MTOKYIIATENIeH 32 OTIPYKEHHYIO MPOIYKIIHIO;

F) OIIPpEACIICHUEC pasMepa COMHUTEIIbHOM ,Z[e6PITOpCKOﬁ 3aJ0JDKCHHOCTH.

TecToBoe 3aganue 14,

[TpuMeHUTENBHO K OllEHKE IIEHHBIX OyMar MOXKHO HCIOJb30BaTh:
d) PIHOYHYI0, MHBECTUIIMOHHYIO, JIMKBUIAIIMOHHYIO CTOUMOCTH;
0) PHIHOYHYIO JTUKBUIAIIMOHHYIO, BOCCTAHOBUTEIBHYIO CTOUMOCTb;

B) PBIHOYHYIO, KaAaCTPOBYIO, HHBECTUIINOHHYIO CTOMMOCTb.

TecToBoe 3aganue 15.

JluBuneH s 1eNieid Hajoroo0I0KEHUS — JTO ...



a) JI0JIs MPUOBLTH, IPUXOASAIASCS HA OJTHY aKIIMIO U MPEJICTABISIONIAs TEKYIIUI JOXO aKIUOHEPa;

0) mo00it TOXO0J, MOTYUYCHHBIA aKITMOHEPOM OT OPTaHHU3AITUHN IIPH PacCIpeIeICHUN PUOBLTH, OCTAIOIICHCS ITOCITe
HAJIOT000I0KESHHS, TIO MTPUHAICKAIUM aKITHOHEPY aKIUSIM MPOIIOPIUOHATHHO JIOJISIM aKIIHOHEPOB B YCTABHOM
KaruTare;

B) YacTh YUCTOW MPUOBLIN C ONPEIeIICHHON MEPUOUIHOCTBIO pacipeernisieMas MeKIy aKIIMOHEPaMH.

TecToBoe 3ananne 16.

KoppexTrpoBka (pUHAHCOBOM MOTUTHKH KOPIIOPAIIUH TPOUCXOIUT:

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

B) IO PEIICHHIO OM3HEC- TaPTHEPOB;

I') 10 PELICHUIO CY/1€0HBIX OPIaHOB;

1) IpY U3MEHEHUH 3aKOHOATEIhCTBA B cpepe (PMHAHCOB OpPraHU3alINM;
€) MpU BHECEHUH U3MEHEHHH B YYETHYIO IMOJIUTUKY KOPIIOPALIUH.

TecToBoe 3ananne 17.

K cpencram, MoOMIM3yeMbIM Koproparyeii Ha (PMHaHCOBOM PBIHKE, OTHOCSTCS:
a) KpeauThl OAaHKOB;

0) KOMMEpPYECKUE KPEIUTHI;

B) CpEICTBA OT MPOJAKHA COOCTBEHHBIX aKIIHH;

T') IPHOOpPETEHHBIE OOTUTAITNH.

TecToBoe 3aganue 18.

ITocTosIHHBIIT MOHUTOPHHT (PMHAHCOBOT'O COCTOSIHHUS KOPIOPALIMH C [ETbI0 CBOEBPEMEHHOTO IUArHOCTHPOBAHUS
CHUMIITTOMOB (DMHAHCOBOTO KPU3HCAa OTHOCUTCS K (DYHKIIUH:

a) aHTUKPHU3UCHOTO (PMHAHCOBOTO YIPaBJICHUS;
0) ynpaBieHHs KalluTaJIoM;
B) ympaBieHHusl (PUHAHCOBBIMU PUCKAMH.

TecToBoe 3aganue 19.
K ocHOBHBIM ()yHKIUAM (PUHAHCOBOTO KOHTPOJUTMHTA OTHOCHTCS:

a) (GopMHUpOBaHHE CUCTEMBI IPUOPUTETOB KOHTPOJIUPYEMBIX MTOKa3aTeNeH;

6) ¢popMHpOBaHUE CUCTEMBI AITOPUTMOB JIEHCTBUH 1O YCTPAaHEHHIO OTKIIOHEHUH;

B) M3MEpPEHUE CTEIEHU OTKJIOHEHHS (PAKTUUECKUX Pe3yIbTaTOB (PMHAHCOBOM JEATEIbHOCTU OT
IIPEyCMOTPEHHBIX.

TecToBoe 3aganue 20.

OcHoBol JJIs pa3pa60TKH A0JITOCPOYHOIO (pHHaHCOBOFO IUIaHa 110 BaXKHEHIIIMM HaIpaBJICHUAM (l)HHaHCOBOfI
ACATCIIBHOCTH KOPIIOpaluun ABJIACTCA:

a) MPOTHO3MpYyeMas CyMMa YHUCTOTO IEHEKHOTO TTOTOKA TIPE T PHUSITHSL.
0) mporHo3upyemasi KOHbIOHKTYpa (PMHAHCOBOTO PHIHKA B pa3pe3e OCHOBHBIX €T0 BUIOB.
B) MPOTHO3UPYEMBIH 00BEM pEaTbHOTO WHBECTUPOBAHUS TIPEITPHUSITHS.

Kpurepun onenuBaHust:



13.
14.
15.

16.
17.

18.
19.

20.

20 6aJ1510B - BBICTABIISIETCS CTYIEHTY, €CJIM OH BEPHO OTBETUII Ha 20 TECTOBBIX BOIIPOCOB;

10-19 6an1:10B - BBICTABISETCA CTYACHTY, €CJIM OH BepHO 0TBEeTUI Ha 10-19 TecToBBIX BOmpoca;
MeHee 10 0a/1J10B - BBICTABIISICTCS CTYICHTY, €CJIM OH BEPHO OTBETUJI MeHee ueM Ha 10 TecToBBIX
BOIIPOCOB.

Tembl pedepaToB
no qucuuminae «O@UHAHCOBBII MeHeKMeHT (MPOABMHYTHI YPOBEHb)»

PeiHOK KkamuTanma kak cpega (YHKIUHOHMPOBAHUS COBpPEMEHHOW Kopropanuu. OleHKa CTelneHH
Pa3BUTOCTH PBIHKA Kak 0a3a /i pelieHnii (PMHAHCOBOTO MEHEIKMEHTA.

Mozenbs COBEpPLICHHOIO PBIHKA KaluTalla — METOJOJIOTMYECKAsl OCHOBA IOCTPOEHUS aHAIUTUYECKUX
MOJIENIEN KOPIIOPALIUH.

[IpyuHUIMO CcO34aHUS SKOHOMHYECKOM NpUOBUIM Kak OCHOBBI aHalu3a (PUHAHCOBBIX pELICHUM
KOPIIOPALIMH.

AnbTepHaTUBHBIC U3/I€PKKH KaK IPUHLUI TOCTPOEHHs (PUHAHCOBOTO aHAIIN3A.

[Tonarue GpyHnameHTanTbHON (MHBECTHIIMOHHOM) CTOMMOCTH KaruTaia (GpUpMBIL.

3arpaTsl Ha 3aeMHBIA KanuTaia. OrpaHUYeHus] B UCIOJIBb30BAHUN METOJIOB OLIEHKH 3aTpaT Ha 3acMHbIN
KaluTaJl Ha pa3BUBAIOIIMXCS PhIHKAX KanuTana. MeToa CHHTETUYECKOrO pEUTHHT .

CrpykTypa (prHaHCHUPOBAHUS U CIOXKHASL CTPYKTYpa KaluTasa.

3arpaThl Ha 3a€MHBIN KanuTaj Py IPUBJICUYEHNUHN CII0KHBIX OAHKOBCKUX CCY/.

3arpaTbl Ha KaluTaJl, IPUBJICYEHHBIN B BUJIE JOITOCPOYHON apeHabl.

. [IpuHIIMIIHATBEHBIE CXOCTBA U PA3JIMYUS B aHAJIN3E CTOMMOCTH 3a€MHOT'0 U COOCTBEHHOTO KaluTaia.
. CtabuibHO pacTyias KOprnopauus: MOHITHE, KpUTEPUU, TEMITbl 1 HCTOYHUKH POCTA.
. Beibop pemenuii 0 (QuUHAHCHPOBAHWUHM C TO3WIUN KOHICHIMH TOpsSaAKa (WMepapXvuu) HUCTOYHUKOB

¢bunancupoBanus (pecking order of financing).

Poins nedurura n u30bITKA JEHEKHBIX CPEICTB B BEIOOpE MOpsIKa (GUHAHCUPOBAHHSL.

Bb160p cTpyKTYpBI KanuTana Kak CpeJCTBO CHUKEHHSI areHTCKOT0 KOH(IUKTA.

banancupoBaHue areHTCKUX M3AEPKEK 3a€MHOIO KaluTajla U areHTCKUX H3JEpKEK COOCTBEHHOI'O
Kanurasa.

Ponb puHAaHCOBBIX aHATMTUKOB B MOHUTOPUHI€ ar€HTCKUX KOH(IMKTOB B KOMITAHUU.

MoTuBbl 0alaHCUPOBAHUS HHTEPECOB CTEUKXONAEPOB (UPMBI M HMX pPOJIb B BBIOOpE CTPYKTYpHI
KanuTana. PUCKM OTHOIEHUH C pa3HBIMM IPYIIIAMH CTEUKXOJIIEPOB.

Mogenbs IMCKOHTUPOBAHUS MOTOKOB IUBUEHIOB (DUPMBI CO CTAOUIIBHBIM POCTOM.

®dupMa ¢ HeCTaOMJIBHBIM POCTOM: JUCKOHTHPOBAaHHE IOTOKOB IMBUACHIOB, PACTyLIUX PpPa3HbIMU
TEMIIAMH — ABYXIIEPUOIHAS MOJEIb.

[IpumeHeHne aKTyalbHOIO WHCTpyMEHTapus (PUHAHCOBOTO MEHEIKMEHTa JUIsl MpOLEeNyp ayauTa B
COBpPEMEHHOM cpefie QyHKIIMOHUPOBAHUS OpraHU3aIHi.

Kputepun ouenku:

— 3-5 6aas0B — B pedpepare pacKpbiTa aKTYaIbHOCTH TEMBI, pedepar OTIUYAET JIOTHKA U MIOJTHOTA W3JI0KCHHSI,
MIPOCJIEKNUBAETCS COOTBETCTBUE MaTepralla COBPEMEHHBIM pealIusiM pa3BUTUSI YKOHOMUKH, ITPU MTOATOTOBKE
UCIOJIb30BaHbl COBPEMEHHbIE HCTOYHUKH JIUTEPATYphl (YdeOHBIE TOCOOHS - 3a TIOCIEeTHHUE S JIeT,
MepUOINIECKHEe U3AaHNUS - 33 TIOCIeIHUE 3 roJ1a), HATM4Ke Tpe3eHTanuy (¢ ucronb3oBannem MS Power
Point).

- 12

0a/uia — B pedepare NpeICTaBI€H Pa3BEPHYTHIM CIUCOK JIMTEPATYypbl, B TOM YHUCIE MEPHUOJUYECKHE

U3JIaHUs, OJIHAKO HE TPOBEACHO WX CHUCTeMaTu3aius W 000OIIeHHe, TeMa PacKphiTa TOJLKO Ha YPOBHE
0a30BBIX OIpeJIEIICHUI.

— 0 6an10B — pedepar He OTpakaeT CyTH PacCMaTPUBAEMOT0 BOIIPOCA, IIPH €T0 ITOJIr0TOBKE HCIOIb30BaHbI
HCAKTYaJIbHBIC HCTOYHHUKH.



3 MeToauuecKkue MaTepuabl, ONpeae/siionue npoueaypbl OeHUBAHUS 3HAHUI, YMEHUH,
HABBIKOB M (MJIM) ONBbITA JAeSATEJbHOCTH, XAPAKTEPU3YKWINMX 3Tanbl (GOPMHPOBAHMS
KOMIIeTeHIINH

Hpoueaypm OICHHBAHUS BKIIOYAKOT B cebs TCKYHIHﬁ KOHTPOJIb U TPOMEKYTOYHYIO aTTCCTALUIO.

Texkymuii KOHTPOJIb yCIIEBAEMOCTH MPOBOAUTCSA C HCIIOIF30BAHNUEM OIIEHOYHBIX CPEJICTB, IPEACTaBIECHHBIX B II. 2
JAHHOTO NPUJIOKEHHUA. Pe3ynbTaThl TEKYIIETO KOHTPOJS TOBOAATCA 1O CBEICHUSA CTYACHTOB N0 MPOMEXKYTOUHOM
aTTeCTalNH.

IIpomesxyToUHAas1 aTTECTAIMS IPOBOIUTCA B JOPME IK3aMEHA.

DKk3aMeH MMPOBOAUTCA B COOTBETCTBUU C paClIMCaHHUCM HpOMC)KyTO‘lHOfI aTTCCTalluu. KomnunuectBo BOIIPOCOB B
OK3aMCHAallMOHHOM 3aJJaHUU — 2. HpOBepKa OTBETOB U OOBSIBICHHE PE3YIbTATOB IMPOU3BOAUTCA B JACHB OK3aMCHA.
PC3YJ'H>T3TI:I arTeCTallui 3aHOCATCA B OK3aMCHAIMOHHYIO BCIAOMOCTHb M 3a4YE€THYIO KHUIKXKY CTYJCHTA. CTYI[CHTBI, HC
nmpomeaAmune IMpoOMEXKYTOYHYIO aTTSCTaluIoO II0 rpa(blxucy ceCCrur, [MOOJDKHBI JIMKBUAUPOBATH 3aJ0JDKCHHOCTL B
YCTaHOBJICHHOM ITOPSAJIKE.



IIpunoxenue 2
METOINYECKHUE YKA3ZAHHUA 11O OCBOEHUIO JUCIITUIIJIMHBI

B xoze NeKIMOHHBIX 3aHITUN paCCMATPUBAIOTCSA TEOPETUUECKUE ACTIEKThI TUCIHUILUINHBL,
COAEPKAaHNE OCHOBHBIX TEOPUH U aKTyaJbHbIC HAIPABIICHUS B COBPEMEHHON HAYYHOU TEOPUU U
MpPaKTUKE, JAIOTCS PEKOMEHAAIMU JJISI CaMOCTOSITEIbHOM pabOThl W MOATOTOBKE K
MPAKTUYECKAM 3aHSATHSIM.

B xoe npakTuuecKkux 3aHATHIA YTTyOISI0TCS U 3aKPETUISIIOTCS 3HAHUS CTYICHTOB T10 PSTY
PACCMOTPEHHBIX Ha JICKIUSAX BOIPOCOB, PA3BUBAIOTCS HABBIKH PAOOTHI C 3aKOHOIATEILHBIMU U
HOPMATUBHBIMU JOKYMEHTAMH, H3Yy4alOTCS METOAUMKH W TMPUMEPHI PEMICHUS 3a4ad IO
JVCHUIUIAHE.

[Ipu MOATOTOBKE K MPAKTUYECKUM 3AHATUSAM KaXKIbII CTYJICHT TOJKEH:

— U3YYHUTHh PEKOMEH/IOBAHHYIO YU€OHYIO JTUTEPATYPY;

— U3YYUTh KOHCIIEKTHI JIEKIUI;

— [IOJATOTOBUTH OTBETHI HA BCE BOIIPOCHI 10 U3yYAEMOU TEME.

[o cornacoBaHuIo ¢ mpenojaBaTeaeM CTyASHT MOXKET MOATOTOBUTH pedepaT, TOKIal Ui
coo0IieHre o TeMe 3aHsATusA. B mporecce moAroTOBKM K MPAKTHUYECKUM 3aHSITHSM CTYJICHTHI
MOTYT BOCHOJIb30BaThCSI KOHCYJIbTAlASIMU MPETOIaBATEIIS.

Bomnpockl, He paccMOTpEHHbIE Ha JIEKIUAX U MPAKTUYECKUX 3aHITHUSAX, JOJDKHBI OBITh
M3YUYCHBI CTYyJICHTAMHU B XOJI€ CAMOCTOATEIbHOU paboThl. KOHTPOJIbL CaMOCTOSTENHHOU PabOTHI
CTYJICHTOB HaJl yueOHOU IPOrpaMMOi Kypca OCYIIECTBIISCTCS B X0/1€ 3aHATUIA METOJOM YCTHOTO
OMpoca WIK NOCPEJICTBOM TECTUPOBaHUs. B X0je caMOoCTOATENbHOU pabOThl KaXK/IbIH CTYACHT
00s13aH MPOYUTATh OCHOBHYIO U MO BO3MOXXHOCTHU JIOMOJIHUTENBHYIO JTUTEPATYPy MO U3ydaeMoun
TeME, JONOJHUTH KOHCHEKThl JICKUIMM HEAOCTAIOLIMM MAaTEepUaIOM, BBIIUCKAMU U3
PEKOMEHOBAHHBIX IEPBOMCTOYHUKOB, BBIICJINTh HEITOHATHBIE TEPMHUHbBI, HANTU UX 3HAYCHUE B
SHLMKJIONEINYECKUX CIOBAPSX.

JIns mOATOTOBKM K 3aHATHUSM, TEKYLIEMY KOHTPOJIKO M IIPOMEKYTOYHOW aTTeCTaluU
CTYJIEHTBI MOTYT BOCIIOJIb30BAaThCSI  AJIIEKTPOHHO-OMOMMOTEUHBIMU  CHUCTEMaMH. Takxke
oOydJarorecss MOTYT B3AThb Ha JIOM HEOOXOJMMYIO JIUTEpaTypy Ha aOOHEMEHTE
YHUBEPCUTETCKONU OMOIMOTEKH WIIU BOCTIONB30BATHCSI YUTAIHHBIMU 3aJIAMH.



