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1. Ilepevyenn MIaAHUPYEMBIX Pe3yJIbTATOB 00y4YeHHS MO AUCHMIIJIMHE, COOTHECEHHBIX
¢ IVIAHNPYEMBbIMH Pe3yJIbTATAMH OCBOCHHS NPOrPaMMBbI

1.1. Tuctmmumaa b1. B.05.04. oGecnieunBaeT oBnajcHUE CISAYIONUMHU KOMITETCHITUSIMU
C y4eTOM JdTara.

Kon HaumeHnoBanne KOMIIETEHIIUNA Kon stana | Haumenosanue 3rama
KOMITETECHLIUU OCBOEHUS OCBOEHUS
KOMIIETEHIIHN KOMIIETEHIIUN

I1IK-4 CriocoOHOCTB ucnons3oBath | [1K-4.2 CriocoOHOCTh
KOJIMYECTBEHHBIE M KAUYEeCTBEHHBIE HCIIOIL30BaTh
METOIbI IS MIPOBEICHUS KOJIMYECTBEHHBIE U
NPHUKITATHBIX ~ WCCICNOBAaHUN U KaueCTBEHHEIE
yIOpaBiIeHUs OWU3HEC-TIPOIIeCCaMU, METOBI I
TOTOBHUTD aHAIIMTUYECKHE yIpaBiIcHUs OW3HEC-
MaTepuanbl IO pe3ylbTaraM HX MPOIIECCAMHU
IPUMCHCHUS

1.2. B pe3ynbraTe OCBOSHHS JUCHUIUIMHBI Y CTYJCHTOB JIOJKHBI OBITH C(POPMHUPOBAHBI:

OTD/Td1 Kon stana | Pe3ynpraThl 00y4ueHUs
(npu HaJM4YUH | OCBOCHHUS
npodcrangapra))  TPydOBbIE | KOMIIETEHIUHU
WIH npodeccuoHaIbHbIE
NEeNCTBUA
OT® — Koucynstuposanue | [1K-4.2 HA YPOBHE 3HaHUM: 6A30BbIE MEXAHU3MBbI
KJIMEHTOB 110 COCTaBJICHUIO BIMSIHAA ~(DMHAHCOBBIX PEUICHUH Ha
(uHAHCOBOTO IUIaHA u CTPYKTYpy Kamurajga W  LEHHOCTb
(bopMUPOBaHHIO LIEJIEBOTO bupmsl, OCHOBHBIE (bakTopsl,
WHBECTUIIMOHHOTO TOpTdhers/ omnpenensonue GUHAHCOBYIO MOJIUTHKY
TO — Pa3pabotka B 005acT (QOpPMHUpPOBAaHUSA CTPYKTYpbI
¢uHaHCOBOTO  IUTaHAa  JJIA KanuraJa, CyTh u MEXaHHU3M
KJIMEHTA U LIEJIEBOTO BO3HUKHOBEHUSI areHTCKUX KOH(JIMKTOB,
MHBECTUIIMOHHOTO NOPTQes CBSI3aHHBIX C HCII0JIb30BAaHUEM
(B/02.7) JIOTOBOTO (PMHAHCHPOBAHHS

Ha YPOBHE YMEHHM: OLICHKHU

(MHAHCOBOIO JIEBEPHKA U aHAJIN3A €ro
BIUSHUSA Ha CTOMMOCTh KanmuTajla |
LEHHOCTh (UPMBI, aHAIU3a CTPYKTYPbI
KaluTajga W JUBHUICHIHON TOJUTHKHU
KOpIIOpanuu c HCII0JIb30BaHUEM
COBPEMEHHBIX (PMHAHCOBBIX MOJENeH,
o0ocHOBaHHA  BbIOOpa  (UHAHCOBOI
NOJUTUKM B o00nacTH (OpMHUPOBAHUS
CTPYKTYpbl ~ KamuTajga ¥  BBIIUIATHI
JUBUJCHNIOB, AaJEKBAaTHOM  yCIOBHIM
JIESITEIIbHOCTH (PUPMBI

HA  ypOBHE BJIa/ICHUI: OLICHKHU

! Jlns oGpa3zoBatensHbIX nporpamm, peanusyembix 1o ®I'OC, u uis yHUBEPCAIBHBIX KOMIIETEHIMH TIEpBast KOJIOHKA

MOJKET HE 3alOJIHATHCS
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(bMHAHCOBOTO JIEBEPHKA U aHAJIN3A €ro
BIMSHUSL HAa CTOMMOCTh KamuTama u
LEHHOCTh (UPMBI, aHAIN3a CTPYKTYPHI
KanuTana W JAWBUACHAHOW TIOJUTHKU
KOpHOpALUH c HCIIOJIb30BAHUEM
COBPEMEHHBIX (DMHAHCOBBIX MOJIEIIEH,
o0ocHOBaHMA  BbIOOpa  (hMHAHCOBOM
HNOJUTUKK B o0iactu  (HOPMHUPOBAHHUS
CTPYKTYpbl ~ KamuTaja ®  BBIIUIATHI
JOUBHUICH/OB, aJICKBaTHOW  yCIOBHSAM
JeSITeTIbHOCTH (PUPMBI

2. O6beM U MeCcTO TUCHHUILINHEBI (MoayJisi) B ctpykrype OI1 BO

O0BbeM JUCHUIIINHBI

OOmias TpyI0EMKOCTh JIMCIUILIMHBL 72 akaJeMU4ecKux/54 acTpoHOMHYECKHX Yaca (2
3ET).

KosnyecTBo akaneMU4ecKux/aCTpOHOMUYECKMX YacOB, BBIJENSEMBIX HAa KOHTAKTHYIO
paboTy ¢ mpernoaBareiieM, coctapisieT 32/24 yaca, u3 Hux 8/6 — Ha JCKIMOHHbBIC 3aHsTHsA, 24/18
— Ha MPaKTHYECKHUE 3aHATHS, HA CAMOCTOSTEIbHYIO paboTy oOyuarommxcst oTBoautcs 4/3 gaca.

®opMoil IPOMEKYTOUHOW aTTeCTallud B COOTBETCTBMM C YYEOHBIM IIJIAHOM SIBIISIETCS
9K3aMeH, Ha KOTOPbIi oTBoAMTCS 36\2749acoB.

Mecto nucuuniaunbl B cTtpykrype OII BO

Juctmummaa «CTpyKTypa KamuTajia U JUBUICH/IHAS MOJHMTHKA» OTHOCUTCS K Onoky bl.
B.OJ1 «O0s13arenbHble TUCHUILIAHBIY, Ko aucuuiuinael b1. B.05.04

JluciumuinHa u3ydaeTcss Ha OYHOM M OYHO-3a04HOU (popmax oOyueHus Ha 2 Kypce, B 3
cemMecTpe.

OcBocHHME IUCHUIUIMHBI ONMUPACTCSs HA pPaHee U3YYCHHbIC IUCHUIUIMHBL: OIeHKa
WHBECTUIIMOHHBIX pEelIeHU U OroKeTupoBaHue KamuTana, OneHka Ou3Heca MpU CIAUSHUSAX U
MOTJIONICHUSX M CIYXHUT I WU3YYCHUS JUCHUTUIMHBI YTIPaBICHHE IICHHOCTHIO KOMITAHWH W
Hanmcanus BKP.

3. Copep:kaHue U CTPYKTYPA AMCHUILINHBI (MOLYJI51)

Tabmuma 2.
O0beM aMcUMIJIMHBI (MO1YJIsA), Yac.
KonTakTHast paéora Popma
6 TeKyIlero
No HaumeHnoBaHue Tem 00y“aromuxcs ¢ KOHTPOJs
n/n (paszxeios), Bceero npenoaaBaTejieM CP yceneraemoctn ™,
10 BUIAM Y4eOHBbIX 3aHATHH NPOMeKyTOUHOI
J/90, JIP/ 90, 113/ 20, KCP aTrecTanuu
JIOT* JIOT* JIOT*
Ounasn chopma ooyuenusn
T Crpykrypa karurana | 10/7, | 2/1,5 6/4,5 2/1,
eMa
1 Y IICHHOCTh UpPMBI HA | § 5 O, P3, CPA3
COBEPIICHHOM PBIHKE
Jlonrosoe 8/6 2/1,5 6/4,5
Tema MHAHCUPOBAHUE U
¢ p 0, P3, CPA3
2 HAJIOTOBBIE 3P PEKTHI
JICBEPHIKA
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O0beM aucuMNJIMHBI (MO1YJIs), Yac.
KounTakTHasi pa6ora Popma
6 TEeKylIero
Ne HaumMmeHoBaHHe TeM 00y“aroIuxCst € KOHTPOJISI
/i (pa3neJioB), Bcero npenoaaBaTeeM CP yenesaemoctn™,
10 BUIAM Y4eOHBbIX 3aHATHI NpPOMeKyTOUHOI
J/20, JIP/ 20, | 113/ 30, KCP aTTecTauum
JIOT* JIOT* JIOT*
duHaHCOBbIE 10/7, | 2/15 6/4,5 2/1,
TPYAHOCTH, 5 5
T
eMa | ympaBleHYECKUE 0.P3, CPA3
3 CTHMYJIBI U
nH(pOpMaITHOHHBIC
3¢ deKTHI IeBepuaKa
Tema | IlonuTHka BeIILIAT
86 | 2/15 6/4,5 O, P3, CPA3
4 aKIFoHepam
IIpoMexxyTOUHAN 36/27 IK3aMeH
aTTecTalusa
Bceero: | 72/54 8/6 24/18 4/3
Ipumeyanue:

** — hopmer mexyweco konmpoasn ycnesaemocmu: onpoc (0O), pacuémnas 3adaua (P3), cumyayuonnoe
pacuemno-ananumuyeckoe 3adanue (CPA3).

Conep:xaHue TMCUMILUIUHBI (MO1YJIs1)

Tema 1. CTpykTypa KanuTana u EHHOCTh (UPMbI Ha COBEPILIEHHOM PBIHKE

JloneBoe u nonroBoe (MHAHCHUPOBAHUE, BIUSHUE (PUHAHCOBOTO JIEBEPHUKA HA PUCK U
TOXOMHOCTh. (DUHAHCOBBIA JICBEPUK, apOWTpaXk M IeHHOCTh (upmbl. [lepBas Teopema
Monunssau-Musiepa. Ilpennoutenuss uHBeCTOpa M caMOJENbHBIA (DUHAHCOBBIM JIEBEPHUIK.
CamoJienbHBIN JIeBepuIK U apOuTpax. JleBepupkupoBaHHas peKanuTaIn3aIus.
bromxetnpoBaHue KamuTajga M CpPEIHEB3BELIEHHAs CTOMMOCTh Kamnurtana. JleBepumx u
cucrematuueckui puck. Teopus MoawibsiHu-Muiuiepa Kak OCHOBA [IJIsl IIOMCKA ONTHUMAaJIbHbBIX
(UHAHCOBBIX PEIICHUH.

Tema 2. JlonroBoe ¢pmHaHCHPOBaHUE U HAJIOTOBBIE 3 (EKTHI JeBEpUIKA

[{eHHOCTH HAJIOrOBOM 3KOHOMHHM 3a CUET NMPOLEHTHBIX IuIaTexed. PUHAHCOBBIN phlyar,
PHCK M CTOMMOCThH KaluTajlla ¢ y4eToM Hajora Ha npuObuib. Bropas teopema MoaunbsHu-
Munnepa. O60011eHHass MOJETb M3MEHEHHUS CTOMMOCTH KamuTana (UpMbl MPH CMEUIaHHOM
¢uHaHcupoBaHuM. PexanuTamuzanus JUIS  U3BJICUYEHHUS HAJOTOBBIX  BBINOJl  JOJITOBOTO
¢unaHcupoBaHus. DOpMHpPOBaHUM IIEHBI aKLWH, HCKJIIOYAIOIIEe BO3MOKHOCTh apOuTpaxka.
Hanorosble >(QQexTsl J0AroBOoro (pUHAHCHPOBAHUS C YUETOM HAJIOTOOOJIOKEHUS J0XOA0B
busndeckux aur. OPQexkTuBHAS CTaBKa HAJIOTOBBIX NpPEUMyIIecTB jgoira. OnTumaibHas
CTPYKTypa KamnuTajla ¢ Y4eTOM HaJOrOBBIX IpeumyllecTs aonira. [lapagokc HamoroBoil He
ONTUMAJILHOCTU BbIOMpPAeMbIX KOMITAHUSMHU YPOBHEHN (PUHAHCOBOTO JIEBEPHIXKA.

Tema 3 dunHaHCcOBBIE TPYIHOCTH, YIPABIEHUYECKUE CTUMYJIbl U MHGOpMaMOHHbIE 3((EKTHI
JeBEpUKA

JlegonT n GaHKPOTCTBO B YCIIOBHUSIX COBEPLICHHOI'O pbIHKA. PUHAHCOBBIN JIEBEPUIK U
yrposa aedosnra, puck 0aHKPOTCTBA U EHHOCTh (pUupMbl. M31epkku (PUHAHCOBBIX 3aTpyAHEHU.
Kto omnaumBaer uzgepkku (UHAHCOBBIX 3aTpyqHEHHUI? PaBHOBecHas TEOpHUs ONTUMAIbHOMN
CTPYKTYpBhI Kanurtana. AT€HTCKHE U3JEP/KKU JIEBEPUIKA: MHBECTUIIMU C MOBBIIIEHHBIM PUCKOM,
OTKa3 OT MHBECTUPOBAHMS COOCTBEHHOIrO Kamurtana B MpoekTel ¢ NPV>0, BbIBOJ aKTHBOB.
ATEHTCKUE MPEeUMYIIECTBA JIEBEPUKA, TUCIUIIMHUPYIOIIAs poJib 10ira. AreHTCKue 3¢ (eKTh
JeBepUKa U PaBHOBECHAs TEOpHUs ONTHMAJIbHOW CTPYKTYphl KamuTtaja. PaBHOBecHas Teopus
ONTUMAJILHOTO JIeBepuka U mnpaktuka. CTpykTypa kanurtana U 3¢ dexTsl MHGOpMaIOHHON
acummetpuu. CurHanpHbld 3¢ ekt (uHaHCOBOrO JeBepumka. Mepapxus orOopa BapHaHTOB
(buHaHCUPOBAHMUSL.
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Tema 4 [lonuTuka BbIIIAT aKIIMOHEPAM

Crioco0Obl OCYIIECTBICHUS BBIILJIAT aKIIMOHEpaM: AUBUCHIBI U OOPATHBIN BBIKYI aKIIUHA
OMUTEHTOM. BIMsiHUE BBIIJIAT HA IICHHOCTh (PUPMBI B YCIOBHSIX COBEPIICHHOTO phIHKA. Teopus
Moaunesau-Musuiepa 0 HepeIeBaHTHOCTH JUBUACHAHON MOMUTUKU. JIMBUICHIbI, BBIKYI aKIUM
u 3¢ dekTsl HaoroobnoxeHne npuosM. Hanorosas muddepennmanuss ”HBECTOPOB U 3P PeKT
KJIMEHTYpbl. JIeHeKHbIE HAKOIUICHMS, KaK aJIbTEpHATUBA BbIIIATaM, UX BIWSHUE HA IIEHHOCTH
¢upmel. HanoroBeie mociencTBus HAaKOIUICHHS JIEHEXKHBIX CpeAcTB (upmoil. Beibop Mmexmy
BBIIJIATAMH M HAKOIUICHHEM C Y4YE€TOM HAJIOrOOOJIOKEHUS JO0XOJ0B (DU3UYCCKUX JIHII.
HudopmaninoHHOe CoJiepKaHUE TTOJTUTHKY BBITLIAT

4. MaTtepuaJjbl TEKyLIero KOHTPOJIsl yCIeBaeMOCTH 00ydaommuxcs U GoH/ OlleHOYHbIX
CpeaCcTB MPOMEKYTOUYHOM aTTeCTAMHU 1O JUCHUIINHE

4.1. ®opMbI U MeTOAbI TEKYIIET0 KOHTPOJISI YCIIEBAEMOCTH 00y4aloMXcs U
NMPOMEKYTOYHOM aTTeCTaAllUM.

4.1.1. B xone peammsanuu aucouniauasl b1, B.05.04 «CrpykTypa kanutaja wu
AUMBUIEHAHAS TMOJHUTHKA» HCIOJIb3YIOTCS CJeAyIIIHe MeTOAbl TeKYIIero KOHTPOJIs
ycleBaeMOCTH 00y4aloIMXcs:

— IpW IPOBEACHUH 3aHATUHN JEeKIUOHHOTO Tuna: onpoc (O).

— IIpU MPOBEJIEHUU 3aHATHI ceMuHapckoro tumna: onpoc (O), peleHne pacyeTHbIX
3agau (P3)

— IIpHu CaMOCTOSITeILHOM pa60Te: BBIINNOJIHCHHUEC IIMCBMCHHBIX JOMAIIHHUX pa60T 10
TEMaM JUCHUIIIINHEBI B (1)0pMe CUTYalMOHHBIX paCYCTHO-aHAJIUTUICCKUX 3aI[aHI/II>'I

(CPA3).

4.1.2. JKk3aMeH NPOBOAUTCS ¢ MPUMEHEHUEM CJIeIYIOIHX MeTO10B- MMCbMEHHbIX 0TBETOB
Ha BOIPOCHI.

4.2. MaTepI/laﬂbl TEKYHIECT0 KOHTPOJISA YCII€EBAEMOCTH oﬁyqammuxcﬂ.

TunoBbie OLIEHOYHbIE MaTepHuaJbl IO TEME 1

Bonpocwi 0na ycmnozo onpoca

1. Kakas cTpykTypa KanuTaa sSBISeTCs HAWITyqIled B yCIOBUAX COBEPIICHHOTO PHIHKA?

2. Kaxk u3aMeHsieTcst puck ¥ CTOMMOCTb COOCTBEHHOTO KaIlMTalla HeJIeBepeIKUPOBAHHO
(bupMBI, €CITM OHU PELIUT UCIOIb30BaTh J10JIT0BOE (PMHAHCUPOBaHUE?

3. Yto Takoe 0aTaHCOBBIN JUCT B PHIHOYHBIX OIIEHKAX?

4. Yto Takoe CpeHEB3BEIICHHAs] CTOMMOCTD KaluTajla U Kak €€ BBIYHCIHTh?

5. Kax B ycIIOBUSIX COBEPIIEHHOTO PBIHKA OyyT MEHSATHCS CPEHEB3BEIICHHAS CTOUMOCTh
KalnuTala ¢ yBeJIu4eHueM (PUHAHCOBOTO JeBepuIKa?

6. Kak B yCIIOBUSIX COBEPIIEHHOTO PBHIHKA M3MEHUTHCS 1IeHa aKIIUU (UPMBI, €CITH B
pe3yNbTaTe YBEIUUEHHUs JIeBEpUIkKa BbIpacTeT IPUObLIb HA aKIUIO?

7. Tlouemy Hcronb30BaHKE 3a€MHOT0 KalyTala Ha3bIBaloOT (DHAHCOBBIM JIEBEPUKEM
(ppruarom)?
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8. Uto Takoe «camMoeNnbHbIN» (PUHAHCOBBIN JIEBEPUIK?
Pacuemuvie 3a0auu

3anaya 1.

[TAO «Cunee Ilmams» 3aHmMaercs M0ObIYEH MPHUPOJHOTO Ta3a, M TEKyIEe 3HAYCHHE
ko3 dunrenTa GUHAHCOBOTO JIeBepHUKka paBHO 2. CTOMMOCTh 3aeMHOr0 Kanutaia 9%,
CTOMMOCTb COOCTBEHHOTrO KanuTana 18%.

[Mpeanonoxum, [TAO ocymecTBIsSeT SMUCCHIO AKUMH W HCIOIB3YET BBIPYUYCHHBIC
CpelCcTBa JUIsl IOTalleHHs YacTU HMEIoLerocs Joira. B pesynpraTe IoKa3areib
CHM3UTCA 110 1, W 3TO MpHBENET K TOMY, YTO CTOMMOCTb 3a€MHOTO KamuTaja JJis
KOMITAaHUH CTaHET paBHOU 8%.

Kak omepauuss 1O COKpalIeHHIO JOJTOBOM HAarpy3Kd IIOBJIMSET HAa CTOMMOCTb
cooctBeHHoro kanutasia U WACC [IAO «Cunee Ilmamsa», ecim pbIHOK KamuTana

ABIIACTCA COBepH_IeHHBIM?

3anava 2.

[IpencraBuMm, ectb aBe (GUPMBI, HISHTUYHBIE BO BCEM, KPOME CTPYKTYpbl KamuTana.
Oagna w3 HHUX J0JTOBO€ (PUMHAHCHPOBAaHHE HE UCHONB3YET, U €€ pPbIHOYHAS
Kanurtaiu3anus (IeHHOCTh cOOCTBEeHHOro KanuTana) pasHa 2000 py6:eit. Bropas dupma
umeeT jnoir B pazmepe 1000 py6uieid, u ee COOCTBEHHBIN KalUTal OLEHUBACTCS PHIHKOM B
1100 pybneit.

Brimomnusiercs nu B 3To# curyanuu [lepBoe npeanoxxkenne Monunbsau-Musuiepa?
3anaya 3.

[TAO «Cwunee [lnams» 3anuMaercs N0OBIYEH MPUPOIHOTO raza, U TEKyIIee 3HAYCHUE
ko3 dunrenTa GUHAHCOBOTO JIeBEpHUKa paBHO 2. CTOMMOCTH 3aeMHOr0 Kanutaia 9%,
CTOUMOCTb cOOCTBEHHOTr0 KanuTana 18%.

[Tpenmonoxum, ITAO ocymiecTBiseT 3MHCCHIO aKIMl W HCHOJIb3YET BbIPYYEHHBIE
CpelacTBa JUIsl TOTAlleHHs YacTd HMeEIolerocss jnoira. B pe3ynpraTe Mokaszareib
CHU3UTCA N0 |, U 3TO MpUBENET K TOMY, YTO CTOMMOCTb 3a€MHOI0 KamuTaja JyIs
KOMITAaHWH CTaHET paBHOU 8%.

Uemy paBHbl croumocTh codcTBeHHOro kanutana u WACC [TAO «Cunee [Tnams» nocne
CHU)KECHHUS JIEBEPUJIXKA, €CITH PHIHOK KaluTasa SBISIETCS COBEPIICHHBIM?

3agaua 4.

Ha ocHoBanum nannbix Oupku Nasdaq, psiHOuHas kanutanuzanus Yandex N.V. B
Havyasie 2016 roma ouenuBanachk B 4,34 mwunapaa aoutapos CIIA, cymmapHsiit goir
KOMITAHWHM HAaXOJWICA Ha YpoBHE 847 MUIUITMOHOB JoJimapoB. OpueHTHpaMu st O€ThI
akui u 6etel gonra Yandex N.V. opuin 3Hauenus 1,3 u 0,2 coorBeTcTBeHHO. B cocrase
AKTUBOB KOMITAHUHM MMEIUCH JICHE)KHBIE CPEICTBA U WX DKBUBAICHTHl Ha cymmy =1.23
MUJIIMap/ia A0JIapoB.

Kakoli BennunHON olleHMBanach OeTa omepanMoHHbIX akTHBOB Yandex N.V. B Hauane
2016 roga?

TunoBbIE OLIEHOYHBbIE MATEPHAJIBI 110 TeMe 2
Bonpocwi d0na ycmuozo onpoca

1. Yro Takoe «IpOIEHTHBIN HAIOTOBBINA ITUT» 7
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2. Kak B Mupe ¢ Hajorom Ha mpuObUTH (GUHAHCOBBIH JIEBEPUIK BIUSIET Ha
CpEIHEB3BEIIEHHYIO CTOUMOCTD Kanuraia?

3. Uro sBisieTcs He0OOXOIMMBIM YCIIOBUEM MOJIYUYEHUS BBITOJl HAJIOTOBOT'O IIKUTa?

4. Tlouemy 6eta akTUBOB (PpHPMBI HUKOT/Ia HE MPEBHIIIACT OETy aKIuii?

5. Kak mensieTcs BbIBOJI BTOPOM TeopeMbl MoauibsiHu-Musuiepa 00 onTUMaabHON
CTPYKType KamnuTaina, cocrosimeid Ha 100% u3 nonra, eciu B aHaiau3 A00aBisieTcs
HaJI0r000J10’KeHHE (PU3HMUSCKHUX JTUIT?

6. UYrto mpou30iIeT C IEHHOCTHIO HAJIOTOBBIX MPEUMYILECTB JA0ITra, €Clu s (PU3NUECKUX
JIUI] CTaBKa HaJIOTa Ha MPOLIEHTHBIN T0XO0/ CYIIECTBEHHO MPEBBICUT CTABKU HAJIOra Ha
J0XO0J1 IO aKIUsIM?

7. Kak u3aMeHuTCs ONTUMalIbHAS [0 HAJIOTaM JI0JIsl I0JIra B CTPYKTYpE Karnurtaia GUpMbI
MIPH YCKOPEHUU pocTa’

8. JleBepumkupoBaHHAas peKalUTAIH3AIMS BEAET K CHUKEHHUIO [ICHHOCTH COOCTBEHHOTO
kanuraia Gupmel. Kak 3Ta onepaius co3naet BbIroIbl sl aKIIMOHEPOB?

Pacuemnwie za0auu

3ajaua 1.
[Ipennonoxum, ITAO FOcHoc 00s3aHO 1O KpPEeIUTHOMY JOrOBOPY BBIILIAUYMBATH B BHJIE
npoueHToB 120 muiH. pyO. exeronHo B TedeHue 10 jer, W moracuTb OCHOBHOH JOJIT B
pasmepe 1,5 mapa. py6. B konte 10-ro roga. Jlonr siBnsieTcst 6e3pruCKOBEIM, CTaBKa Hajora Ha
npuObLIb paBHa 20%.
Ha ckonbko yBenunuuBaioT 1eHHOCTh IIAO FOcHoc Hanorosble BBITOJBI J0OJTa, €CIIU
0e3pucKoBasi CTaBKa JOXOAHOCTU paBHA 8§%?

3amaya 2.
[TAO JXoman paccuuThIBa€T, 4TO B CJEIYIOUIEM IOy CBOOOIHBIA JEHEXKHBIH MOTOK
JOCTUTHET 8§ MIJITMOHOB pyOIieH, U B IajbHeimeM oH Oynet 6eccpouno pactu TemrnoM 4.5%
B roa. [lo olleHkaMm cnenuanucToB, CTOUMOCTh cobcTBeHHOTO KanuTana [TAO JXonan paBHa
10%, croumocTb 3aeMHoro Kanuraia 6%. CraBka Hanora Ha npuObLIL 20%.
Uemy paBHa IIeHHOCTh HamoroBoro mmrta, eciau [IAO XXoman Oyaer mopnep>kuBath
CTPYKTYpY KamuTajia HeM3MeHHOU C (puHaHCOBBIM JieBepumkeM 0.6?

3amauqa 3.
Paccunraiite 3((peKTHBHYIO CTaBKy HAJOTOBBIX MPEHMYIIECTB JIOJITAa WCXOMAS M3 CTaBOK
HaJIOTa Ha MPUOBLIL U CTABOK HAJOTa Ha JOXOJbI (U3NYECKUX JIUIL, NeHCTBYyommX B Poccuu
B 2017 rony.

3agaua 4.
CootHomenue coocTBeHHoro kanutana k goary OOO «lIpuBer» paBHo 0.65 (B pbIHOYHBIX
OLIEHKa), CTaBKa Hajora Ha npuobuib 20%, MpOLEHTHAs CTaBKa J10Jra paBHa 7% Tro/l0BBIX.
Ha xakyro Bennunny camkaercs WACC OOO «IIpuBer» 3a cuet addexTa npoueHTHOro
HAJIOrOBOTO IKTa?
TumnoBble oleHOYHbIE MATEPUAJIBI N0 TeMe 3

Bonpocwl 011 yecmnozo onpoca

1. Kak B yclOBUSAX COBEPIICHHOTO PhIHKA KallUTajla pUCK OAHKPOTCTBA BIUSAET HA IEHHOCTb
¢bupmbI?

created by free version of
0 DociFreezer


http://www.docufreezer.com/?df-dlabel

2. SIBnsioTCS MM MOTEpH KPeIuTOpa, He MOTYYUBIIHX ITIOJIHOTO BO3BpaTa MPEI0CTaBICHHOTO
JoJITa, U3JepKKaMu (PMHAHCOBBIX TPYAHOCTEH 3aeMIIHKa?

3. Tlouemy K wu3gepKkaM (QHUHAHCOBBIX TPYAHOCTEH OTHOCHUTCS TOTeps (upmoit
MOKYIIaTelNeH, ONacaloMXCs, YTO OHA OyJaeT HE B COCTOSHUHM OOECIICUYHTh TapaHTHIo,
MPEIOCTABICHHYIO Ha CBOM MPOITYKT?

4. TlockonbKy (upma HeceT M3JEep)KKH OaHKPOTCTBA TOJIBKO OKa3aBIIMCh OAHKPOTOM, a ee
COOCTBEHHBI KallUTal TPH 3TOM OOECIIEHMBACTCS, 3TH M3JCPKKH HE BIHUAIOT Ha
MepBOHAYAIBHYIO IIEHHOCTH (pUpMBbIL. Tak Jiu 3T0 Ha camoM jiene?

5. B 4eM coCTOMT KOMITPOMHCC B THITOTE3€ KOMIIpoMucca?

6. Ilouemy y BmagensueB ¢upM, MOMABHIMX B TsDKENoe (PUHAHCOBOE TOJIOKEHUE,
BO3HHMKAIOT CTUMYJIBI HJITH HA YPE3MEPHBIN PUCK?

7. Tlowemy y BmagenbueB ¢HUpPM, NONABIIMX B TSDKENOE (HMHAHCOBOE IIOJIOKEHUE,
BO3HHMKAIOT CTUMYJIBI OTKA3bIBaTHCS OT 3KOHOMHUYECKH 3(PPEKTUBHBIX TPOEKTOB?

8. Kakum 00pazoM «OKanbIBaHHE» MEHEPKMEHTa» (PUPMBI MOKET MOBIHATH Ha IIEHHOCTH
bupmb1?

9. Crpykrypa kanutana kommnanuu Coca-Cola Enterprises cocrout Ha 50% u3 noinra, B TO
Bpemst kKak y kommanuu Intel yucteiii noar pasen Hymo. [loyemy cTpykTypa Kanurana y
3THUX KOMITaHUH TaK CHJIBHO OTJINYACTCS?

10. [loyemy, ecnaum HMCXOAWTh W3 ACUMMETPUYHOCTH HWH(OpMAIMK, KOTUPOBKH aAKIHHA
HETaTHBHO PEarupyroT Ha aHOHCUPOBAHHE HOBOTO BBIITYCKa aKIUii?

Pacuemnwie za0auu

3anaua 1.
JIMKBUAHBIX IIEHHBIX OyMar M JeHer Ha pacueTHbIX cdyerax y [IAO Meura HeT, U HaCTyIUI
CPOK TOTAlIeHHs JIOJITOBBIX 00S3aTeNbCTB Ha cymMMmy 36 MWDIMOHOB pyoOsiedt LleHHOCTB
aktuBOB [IAO Meura paBHa 81 MUIUITMOHOB pyOJeil. U y Hee HET UHBIX 0053aTeNbCTB, KpOME
0003Ha4eHHOr0 A0ira. JlomycTuM, 4To phIHOK KanuTaia SBJsSETCS COBEPIICHHbBIM.
Kakoe kommyecTBO HOBBIX aKIUii HEOOXOAWMO BBITYCTUTH, YTOOBI MPUBIEYH CYMMY,

HEOOXOIUMYIO JIJIsl TIOTAIIeHUs 1oJra’?

3agaua 2.
Koproparus «Peyaron» aHalM3UpyeT BO3MOKHOCTH YCHIIEHHs (DMHAHCOBOTO JIEBEPHIKA
yepe3 yBENMYEHHE CYMMBI 3aMMCTBOBaHMi. MEHEKMEHT KOPIOPAIMU [OJNAraeT, uYTo
MO’KHO B3STh B JIOJIT €ll€ 35 MIIH. Py0. U, TEM CaMbIM, MOJHOCTBIO UCTIOIB30BaTh HATOTOBBIE
BBITOJIbI JIONTOBOTO (uHaHCHpoBaHus (pu >QPEKTUBHOI CTaBKEe HAJIOTOBBIX BBITOJ JO0JTA
15%.). B Toxe BpeMsi, OHH TIOHUMAIOT, YTO YBEJUYEHHE [OITOBON HAIPY3KU BEIET K POCTY
PHCKOB TOMAJaHus B CIOKHOE (UHAHCOBOE TONOKEHHWE. Ha OCHOBAHWM MPOTHO3HOTO
MOJIETTMPOBAHUS JIEHEKHBIX TTOTOKOB, PYKOBOAMTENIEM (DMHAHCOBOTO JIEMApTAMEHTA ObLIH
C/IETIaHbI CIIEYIONIUE OEHKH (B MJTH. Py0.)
Cymma gonra 0 10 20 25 30 35
PV(ITpolieHTHBIM HAJIOTOBBIM LIHT) 0.00 150 3.00 3.75 450 5.25
PV(Usnepxku dpunancossx Tpyanoctei) 0.00  0.00 038 162 4.00 6.38

Kakas cyma nonra 6yner ontumansHoit uis Kopriopanun «Peyaron»?
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3amgauya 3.
Jns duHaHCMpOBaHKUS HOBOTO MHBECTHIIMOHHOTO TipoekTa [TAO «Jlemumok» Tpedbyercs 10
MUJUTMOHOB pyOseil. 3aeMHBINA KanmuTajl CPOKOM Ha OJMH IOJi MOXKET ObITh IMPUBIICUYEH IO
cTaBKy 16%, oqHAKO MEHEKEPHI MOJIaraloT, YTO CHPABEIIIMBON CTABKOM, COOTBETCTBYIOIIEH
PHUCKY KpeauTopa, nojikHa ObiTh ctaBka 12% ronmoBeix. Ecom ITAO «Jlemumox» pemut
SMUTHUPOBATH AKIIMH, BBIITYCK MOXKET OKa3aThCsl HEOOIIEHEHHBIM Ha 5%.

Kakumu OyayT 3aTpaThl CErOAHSIIHMX AaKIIMOHEPOB NPU (UHAHCHPOBAHWU IMPOCKTA 32 CYET
HepacrpeAeIeHHON NpuObUIM, J0Jra W COOCTBEHHOTO KamuTaja, €ClIM CTaBKa Hajora Ha
npuObLIb paBHa 20%?

TunoBble OLIEeHOYHbIE MAaTEPHAJIbI 110 TeMe 4
Bonpocwl 011 ycmnozo onpoca

1. Yro Takoe sKC-TUBHICHIHAS JaTa U KaKoBa €€ PoJib?

2. Kak npoxoauT BBIKYI aKIIHii 10 cXeMe TOJUIaHACKOTO ayKInoHa?

3. Uro ciemyer mMpearoyecTh B YCIOBUSX COBEPIICHHOTO PHIHKA KANUTAalla, BHIKYN aKLIUN
WJIM BBITUIATY JIEHEKHOTO JUBUACH A7

4. Kakas monutvka BBIIIAT OYyJEeT ONTUMAIbHOW, €CJIM CTaBKa Hajora Ha JUBUACH]IBI
MPEBBIIIAECT CTAaBKY HAJIOTA Ha JI0XOJ] OT POCTa KypCOBOM CTOMMOCTH aKIIHii?

5. B dem cocTouT mapaiokc, M3BECTHBIN KaK «IapaJoKC TUBUACHIHON MOJUTUKN?

6. Ilpu Kakux yCIOBUSIX, €CIIU UCXOJUTHh U3 HAJIOTOBBIX COOOpaXKEHH, BHIKYI aKIUi OyieT
MPEANOYTUTEIbHEN JJIT MHBECTOPA, YeM BhITIJIaTa AUBUACHAA?

7. K xakuMm mocjaeAcTBUSAM BeIET HAJIOT000JIOKEHUE MPUObUIH JUIsl (PUpPM, COXPaHSIOIINX
M30BITOYHBIE ICHEKHBIEC CPEJICTBA B BUIEC NHBECTUIIMHN B JINKBUIHbIC [ICHHbIE Oymaru?

8. Kakwue curnambel MmoxeT pupma nmociaaTh HHBECTOpPaM, IPUHUMAs PEIICHUE O COKPAIIEHUN
pa3zmepa peryiasipHOro 1uBuaAeHaa?

9. B yem cocTouT rnaBHas 11e1b 0OpaTHOTO CIITUTA?

Pacuemnwie za0auu

3amaua 1.
[Ipenrmonoxum, 9T0 MOCTYIUICHHUS OT pa3MENISHHS HOBOTO BBIMYCKa akmuii coctaBwin 10
MUJUTMOHOB pyOsie, u QupMa HampaBiIseT BCIO CYMMY Ha BBIILIATY JTUBUICHJIOB.
TpaH3akIMOHHBIE U (DIOTAMOHHBIE U3ICPKKH OTCYTCTBYIOT.
CKOJIbKO TIOJTyYaT aKIHOHEPHI B IOCICHAJIOTOBOM BBIPAXKCHUHU, €CJTM CTaBKAa HAJlora Ha
TUBUICHABI paBHa 35%, a crTaBka HaJIOTa HA JIOXOJ B BHJIE POCTa KypCOBOW CTOMMOCTHU
akmuit (poct kanutana) 15%?

3agaua 2.

ITAO Cypdact paccMaTpuBaeT BO3MOKHOCTh HHBECTUPOBAHMs | MITH. B TOCYyIapCTBEHHBIC
ka3Hauelckue oonuranuu ('’KO) cpokom Ha 1 roz ¢ KynmoHHBIM q0Xx0/10M 6%. Uepes rof Bes
CyMMa, BKJIOYas TPOICHTHI, OyAeT BBIJIaYeHAa B BUJAC AMBHACHIOB. B ToXe Bpems,
KOMIIAHUSI MOXKET BBIIJIATUTH JAUBHUJICHIBI YK€ CETOMHS, TaK YTO aKIIMOHEPHI CMOTYT CaMH
pacTopsiAUTHCS CBOMMHU JIEHbI'AMH.

Kakoii BapuaHT MpenrnouTUTENbHEH ISl aKIIMOHEPOB, €CIU PHIHOK KalHTama SIBISETCS
COBEPILIEHHbIM?
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3amgauya 3.
B xonne 2004 roxa xommanus Microsoft BeITUTaTHIIA CHICIIUAIBHBIN JUBUACH] B pasmepe $3
JoJuIapa Ha akiuio (0koso $32 muumapnoB B o0miel ciaoxHocT). ONeHUTe 00IIYI0 CyMMY
Hajora Ha MpPUOBLIb, KOTOPYIO yIiaTuiaa 06l Microsoft, eciii 3TH eHbIrd OCTaBaJIUCh ObI B
KoMnaHuu 10 kouna 2014 rona?

3anaya 4.
[TAO Kamanut ¢uHaHCHpYETCS LETUKOM H3 COOCTBEHHOTO KamHuTaja, CpeIHEroJ0BOU
CBOOOJHBIN JIEHEXKHBIA MOTOK paBeH 50 MHUTMOHOB pyOsel, B oOpaineHun Haxomurcs 12
MUJUTMOHOB  akiui komnanuu. Croumocts kanutana I[IAO Kamanut pasua 10%.
Wmeromuecs: u30BITOYHBIE JIEHEXKHBIE cpeactBa B cymme 100 MwmmmoHoB pyOneit
meHeKMEHT [IAO 1aHupyeT HampaBUTh B PAaCHIMPEHHE MacIITabOB JAEATEIBHOCTH, YTO
MO3BOJIUT, 110 UX OLIEHKAaM, YBEJIMYUTh I'0JIOBOM CBOOOIHBIN I€HEKHBINA TOTOK Ha 14%.

Kakoii 6ynet nena akuuu [TAO Kananut, eciiu mporpaMma paciuiupeHus OyaeT npuHsaTa?

4.3. OueHovHbIe CpeACTBA 1JIs1 IPOMEKYTOYHOM aTTecTAlUMU

4.3.1. TlepeueHb KoOMIETeHHMI ¢ yKa3aHHeM JTanmoB uX (opmMupoBaHUsI B Hpolecce
ocBOeHHMs1 oOpa3oBaTeibHOIi mnporpammbl. [loka3zaTreqim W KpUTEPpUM OLEHUBAHUS
KOMIIETEHIHI ¢ Y4eTOM 3Tana ux (popMupoBaHus

Kon HaumeHoBaHue KOMIIETEHIIUN Kon srana | HauMmeHoBaHue 3tamna
KOMITETEHINH OCBOCHHUS OCBOCHHUS
KOMIIETEHIIMM | KOMIIETEHLUU
[1K-4 CriocoO6HOCTH ucnonb3oBath | [1K-4.2 CrnocoGHOCTh
KOJINYECTBEHHbIE M KAayeCTBEHHBIE UCIIOJIb30BaTh
METO/IbI TSt NpOBEICHUS KOJIMYECTBEHHBIE U
OPUKIAJHBIX  HUCCIEIOBaHUH U Ka4eCTBEHHbIE
yIpaBJIeHUs] OM3HEC-TIpoIleccamMH, METOIBI TUIst
TOTOBUTH aHAJTUTUYECKHe yIpaBiieHUs1 Ou3Hec-
MaTepuaibl 10 pe3ylbTaTaM HX rpoleccaMu
IPUMEHEHHUS
Oran  ocBoeHus | [lokasarens olleHUBaHUA Kpurepnii onieHuBanus
KOMIETEHINH
I1K-4.2 3HaeT NPUHIMIBI HCIONB30BaHus | JleMoHcTpupyeT 3HaHUS
CrniocobHOCTB KOJIMYECTBEHHBIX M KaYECTBEHHBIX | MPUHIIUIIOB MCTIOJIH30BaHUS
UCIOJIb30BaTh METOIOB IS 00OCHOBaHUA | KOJMYECTBEHHBIX u
KOJINYECTBEHHBIE MEXaHU3MOB  OICHKH BIUSHHUS | KQUeCTBEHHBIX  METOJOB  JUIS
U KauyecTBEHHbIE | (PMHAHCOBBIX pelLeHni Ha | 000CHOBaHMS MEXaHU3MOB
METObI U | CTPYKTYpY KamuTaja M LEHHOCTb | OLIEHKH BIUSHUS (DUHAHCOBBIX
yIIpaBJICHUS bupMeI pereHmit Ha CTPYKTYpPY
ousHec- Crniocoben pa3paboTaTh | KamuTaja U IeHHOCTb (PUPMBI
IpoLEeCcCaMu WHCTPYMEHTAPHUN HCCIEI0OBaHUS Pa3paboran WHCTPYMEHTapHUU
Cnocobex 000CHOBATh | MCCIIEIOBAaHUS
3¢ (HeKTUBHYIO muBuaeHaHyo | O6ocHoBaHa 3¢ (heKTUBHOCTH
MOJUTUKY C  HCIOJIb30BAaHUEM | JUBUIACHIHOW  TOJMTHUKH  C
KOJIMYECTBEHHBIX W KaYeCTBEHHBIX | MCIIOJIb30BaHUEM
METOJI0B KOJIMYECTBEHHBIX u
Ka4eCTBEHHBIX METOJIOB
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4.3.2 Tunosbie OlEHOYHbIE CPEACTBA

Hepeqenb BOIIPOCOB [JI NMIOATOTOBKH K 3K3aMEHY:

1.

10.

11.

12.

13.

14.

15.

16.

17.

18.

CrpykTypa KanuTajia ¥ IeHHOCTh (PMPMBI Ha COBEPIICHHOM PhIHKE. BrusiHue
(MHAHCOBOIO JIEBEPU])KA HA PUCK U JOXOJHOCTb.

[TepBoe npennoxxenne Moauinbsiau-Musiepa. «CaMoIebHbBIN» (UHAHCOBBIHN JICBEPUIK.
banaHCcoBBI TUCT B PPIHOYHBIX OLICHKAX.

DUHAHCOBBIN JIEBEPHUIK 1 CTOMMOCTh COOCTBEHHOTO KanuTana. Bropoe [Ipennoxenue
MoaunesiHu-Musiepa.

CpC,I[HCBSBeI_HCHHaH CTOMMOCTH KanuTtaia. O00CHOBaHHE CTABKH JUCKOHTUPOBAHUS IJIA
OIICHKHW MHBECTUIIMOHHBIX ITPOCKTOB. CronMoCTh KanuTana (bl/IpMBI, KOr'Jla BbIITYIICHBI HE
TOJIBKO aKIIMH U JOJIT.

3a0myxaeHus B uHTepHpeTanuu 3pPexToB (GUHAHCOBOTO JIEBEPHIKA.

Hanoroseie npeumyiecTsa noiira. 3aBUCUMOCTh HAJIOTOBOM SKOHOMHUU OT
OTIepaIIMOHHOM NMPUOBUTH U (PMHAHCOBBIX PE3YJIHTATOB B MPOMIEAINX IEPUOIAX.

[TepBoe [Ipennoxenne Moamnbsau-Muiiepa ¢ y4eTOM Hajlora Ha npuObLIb
opuauyeckux juil. CpeIHEeB3BeIIeHHAss CTOMMOCTh KaluTaa.

[leHHOCTP HAIOTOBOM 3alUTHI, KOTJAa CyMMa JI0JIra — MOCTOsSIHHAs BeJInunHa. [[eHHOCTh
HAJIOTOBOT'O IIMTA, KOrjaa GUHAHCOBAs MOJUTUKA (PUPMBI OPUEHTHUPOBAHA HA LIEJIEBYIO
CTPYKTYpY KanuTania.

HanoroBelie mpenmyiiiecTBa A0ra ¥ IEHHOCTh COOCTBEHHOT'O KamuTaia.
Pekanmranu3zaius ¢ mpuMeHeHHEM (PHHAHCOBOTO JIEBEPHIKA.

HastoroBsle npenmMyIecTBa 10ra ¢ y4€TOM HAJIOTO00JIOKEHUS TOXO0I0B (PU3HIECKIX
mu1. D¢ deKkTuBHAs cTaBKa HAJOTOBBIX MPEUMYIIECTB JI0JITa.

OnTuManbeHas CTpYKTypa KaluTalla ¢ y4eTOM HaJIOTOBBIX IPEUMYILECTB J10JTa.
OrpaHuueHust HAJIOTOBBIX MpeuMyIIecTB Aoira. [Tapagokc HEBHICOKUX HAOII01aeMbIX
3HauYeHUI (PMHAHCOBOTO JIEBEPHIKA KOPIIOPALIUH.

JedonT 1 6aHKPOTCTBO B YCIOBUSAX COBEPIICHHOTO pbIHKA. M31epkKH (PMHAHCOBBIX
TpyAHOCTel. Puck 6aHKpOTCTBA M LIEHHOCTh (PUPMBI.

Mojens KOMIIpOMHUCCa B TEOPUU CTPYKTYPhI KanuTtana. OnTuMalibHbli (UHAHCOBBIN
JIEBEPUJIK.

AreHTckue H3JCPIKKU JICBCPUJKA: ICPCUHBECTUPOBAHUEC, HCIOMHBCCTHUPOBAHUEC, BBIBO
aKTHUBOB. ATEHTCKHE HU3JCPIKKU JICBCPUKA 1 ICHHOCTDH (I)I/IpMH.

ATEeHTCKHE MPEeNMYIIECTBA JIEBEPHUIKA: TUCHUITTMHUPYIOIIAS POJIb J10JTa, COXPAaHEHHE
KOHIICHTpAIlUU BIIaJieHus: GUPMOM, OTKa3 OT IKOHOMHUUECKH HEI(P(HEKTUBHBIX
VHBECTULIUH.

Arentckue 3 QexTsl JeBepuKa U MoJieb KoMrnpoMmucca. ONTUMaNbHbIN YpOBEHB
JIeBEpUIKA.

CurnanbHbI 3¢ ekt PUHaHCOBOTO JIeBepuKa. Brimyck akuuit 1 3¢ ekt
HeOaronpusaTHOTO BeIOOpA. [locieacTBHS HEOIArONPHUATHOTO BEIOOpA /ISl pEIICHU O
(bopMHpPOBaHUHU CTPYKTYpHI KanuTasia. [ umoTe3a nepapxuu BbIOOpa HCTOYHUKOB
(buHaHCUpPOBaHUS.

CriocoObI OCYIIECTBICHUS BBITIJIAT aKIIMOHEpaM: JUBUCHIBI U BBIKYIT akIil. Bus
JTUBUACH/IOB M CIIOCOOBI BBIKYTIA aKIIHIA.
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19. luBuieHIbI ¥ BBIKYTI aKITUH B YCIOBUSAX COBEPIICHHOTO phIHKA. [Ipeamoxenune
Moaunessau-Musuiepa 0 HepeJIeBaHTHOCTU TUBUAEHIHON MTOJTUTUKH.

20. OnrTuManbHAas TUBUICHIHAS TIOJUTHKA C YI€TOM HAJIOTOOOIOKEHHS I0XO/I0B.
Hanorosas nuddepennuanus uHBecTOpoB U 3YPEKT KIUCSHTYPHI

21. JleHe)xHble HAKOIIJICHUS], KaK aJIbTEPHATHBA BHIIJIATaM, U UX BJIUSHHE HA LIEHHOCTh
(UPMBI B YCIOBUSAX COBEPIICHHOTO PHIHKA.

22. HanoroBble MOCEICTBUS HAKOIUICHUS IEHEKHBIX CPEJCTB. BIOOp Mk /Ty BBIIIJIATAMH U
HAaKOIUICHHEM C y4€TOM HaJOroB Ha JOXO0Jbl (PM3HUUYECKUX JIUII.

23. V3ep>kKu BBIMTYCKA aKIUH U U31E€PKKU (PMHAHCOBBIX TPYAHOCTEH KaKk apryMeHT B
T10JIb3y HAKOIUICHUS JCHEKHBIX CPEJCTB. ATEHTCKUE U3IACPKKU JCHEKHBIX HAKOIICHUH.

24. CurHanbHbIe () (PEKTHI MOJUTUKH BBITIAT JUBUICHIOB.
25. IlndopmaniioHHOE coiepKaHue PEIICHUA O BBIKYIIE aKIIHA.

26. Mopenb BBITUIATHI IUBUICHIOB [0 OCTaTOYHOMY NpuHIUITY. KoMOMHUpOBaHHAs MOJIEIb
JTUBUJICHIHOM MOTUTUKHU. OCHOBOIOJIATAIONINE TPUHIIUITBI ()OPMUPOBAHUS TOTUTHKA
BBIILIAT.

I[IpuMepbl CHUTYAUHMOHHBIX PACYETHO-AHAJMTUYECKUX 3aJaHUIl AJsl NpPOBedeHUs
3jayera

Tema 1, 3ananue 1.

[TAO «Deparon» QuUHAHCHPYETCS TOIBKO M3 COOCTBEHHOTO KamuTala, B oOpalieHun
Haxoautcs 100 MuTH. akumid, TeKyias pblHOYHAasE KOoTupoBka 7.50 pyOis 3a akiuto. Mecsig
Hazan [TAO «®epaTon» 00BSBHIO O HAMEPEHUH U3MEHUTh CTPYKTYpy Kamutana. s 3Toro
riaHupyercs npusieds 100 MUIUIMOHOB B BHAE KPaTKOCpPOUYHOTro 3aiima, 100 MUIITMOHOB B
BUJIE JIOJITOCPOYHOro 3aiima, 1 100 MWIIMOHOB IyTeM pa3MEIIEHUs MPUBHIETUPOBAHHBIX
aknuii. [Tpusneuennsie 300 MUIUTHOHOB pyOJeH, mmoc 50 MUIIMOHOB JEHEKHBIX CPEJICTB,
HaXOJSIIMXCS Ha cYeTax KOMMaHWM, OyAayT ucnoib3oBaHbl [TIAO «®epaton» i BbIKyHa
CBOMX OOBIKHOBEHHBIX akUui. Bee TpaH3akiuu OynyT NpoBEAEHbI CETOAHS, PHIHOK KanuTaja
ABJISIETCS] COBEPILIEHHBIM.
(A) IToctpoiite 6anancoBsiit muct [TAO «DepaToH» B phIHOYHBIX OI[CHKAX
1. Ilepen pexanuranu3zanueit
2. Tlocne TOrO, KaK 3aiiMbl MOyYEHBI ¥ IPUBUIICTUPOBAHHBIC aKIIHH Pa3MEICHbI
3. Tlocne BeIKyIa aKIHid
(B) Cxombko akmuit [IAO «®Depaton» ocTaHeTcss B 00OpaIleHUH TOCIIE 3aBEPIICHUS BCeit
OTIepallfy, U KaKOH OyJeT phIHOYHAS IIeHa OJTHOM aKiuu?

Tema 1, 3aganue 2.

Bl sBnserech pykoBoaMTENEeM OBICTPOPACTYLIEH BBICOKOTEXHOJOTWYHON (UPMBI, |
ianupyere npusiedb 180 MIIH. MHBECTUIMM A (PUHAHCHUPOBAHHUS NMPOEKTA PaCIIMPEHUS
6uzHeca. C mpoeKkToM, MpHUOBLIL CIEAYIOUIero roga coctaBuT 24 muanona. Ceifyac Ha
pbIHKE oOpamaercst 34 MIIH. aklIMii KOMITAHUH, TOpryroumxcs no uexHe 90 pyOieii 3a akiuio,
PBIHOK KaluTalla sIBJISETCS COBEPIICHHBIM.
(A)Kakoit Oyner mnpuObUTE Ha akIMIO IO HWTOraM cjeayromiero roma, ecad 180
MUJUJTMOHOB pyOJielt OyayT NpHUBJIEYEHBI TyTEM BBIMTYCKa HOBBIX aKIUii?
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(B) Kakoit OymeT mnpuObUIL Ha akIHMIO [0 HMTOraM ClieAyiomero roga, eciu 180
MUJUJIMOHOB OYAyT NpPUBJIEYEHBI B pe3yjbTaTe pa3MelleHHs OOJUrauuidi ¢ roJl0BbIM
KyIoHOM 5%7?

(C) Ouennre oxumaeMoe 3HaueHue Tmokaszatens P/E (lieHa akuuu, OTHECEHHas K
MPUOBLIN Ha aKIMIO), €CJIM OYAYyT BBIYIICHBI aKIIHH.

(D) Kakum Oynet nmokasarens P/E B pe3ybrare npuBiedeHus 3aiima?

(E) Kak BbI MOKeTe OOBSCHHTH pa3HUIly B 3HAUCHHSX Mokaszatenab P/E amst BapuantoB
buHaHCHPOBaHMS MTPOEKTa, YKazaHHbIX B yHKTax (C) u (D)?

Tema 1, 3aganme 3.

I[TAO «Hagscerna» — BnosiHe ycneniHas yroibHas komnanus. Ha peinke oopamaercst 50 MilH.
€ aKIuH, TeKymas KOTHUpPOBKa — 4 pyOns. Y KOMIIAHUU €CTh JIOJT, OlleHuBaeMmbiii B 200
MWIIHOHOB pyOneil. Jlonar komMnanuu siBiseTcss OE3pUCKOBBIM, U MPOIEHTHAS CTaBKa paBHA
5% ronoBeix. Oskugaemas JOXOIHOCTh COOCTBEHHOrO KamuTana oleHuBaercs B 11%.
[Ipennonoxum, 3a6acToBKa axTepoB NpuBeaa K Tomy, uro akuuu [TAO «Hacerna» ynanu
Ha 25% no 3 pyo6uieii 3a akiuto. Kak 3Ta cutyaius oTpa3uTcsi HA CTOUMOCTH COOCTBEHHOTO
kanutana I[TAO «Hascerma», ecnmu moar ocraercsi OE3pHMCKOBBIM U €r0 ILIEHHOCTh HE
MEHSIETCSI, HAJIOTa Ha MPHUOBUTE HET W OeTa-mapaMeTp CHCTEMAaTUYECKOIO PHCKa aKTHBOB

(HenmeBepemKUpOBaHHAs OeTa) TaKkKe HE MCHSICTCS?

Tema 2, 3amanamue 1.

[TAO «Bpimnen» ¢uHaHCHUPYETCS MOJHOCTHIO U3 COOCTBEHHOrO KamuTana, B oOpallieHuu
HaxoauTcs 20 MAJUITMOHOB aKIIMiA, TEKYyIIask ppIHOYHAS IIeHa 7.5 pyOuid 3a akiuro. IHBecTOpbI
HE 0XXHMJIal0T HUKAKUX M3MEHEHHI B CTpykType ¢uHaHcupoBanus [TAO «BsiMmen», ogHako
MEHE/KMEHT IIaHUPYET 00BABUTH O ToM, 4TO [IAO mpoBeneT BBHIKYI CBOUX aKIIMM 3a cUeT
3aiiMa B pasmepe 50 mwuinoHoB. Ilocne pexkanutanuzanuu [TAO «BpiMnen» HamepeHO
COXpaHITh CPOPMUPOBAHHBIN YPOBEHD JONTOBOW HArpy3ku HeM3MeHHbIM. CTaBKa Hajora Ha
npu6sLIbL 40%.
(A)Uemy paBHa 1ieHHOCTh akTHBOB IIAO «Bpimmen» 10 OOBSIBICHHS O
pekanuTanuzanuu’?
(B) Uemy paBHa 1ieHHOCTH akTHBOB I[TAO «BrIMIen» cpasy mocie moaydeHus goira (Ho
JI0 BBIKYTIa aKIuii)?
(C) Kako#t Oymer nena akiuu [TAO «BbiMmen» B MOMEHT Tepel BBIKYIIOM aKIhii?
Cxonbko akuuii BBIKYUT [TAO «Beimmien»?
(D) octpoiite «pbIHOUHBIIY OanancoBbii TuCT it [TAO «BbiMiien mocie 3aBepIieHus
OTEpaLNH.
(E) Uemy Oyner paBHa neHa akiuu [TAO «BwIMIen» mocie 3aBepIIeHHs OIepainu
BBIKyTa?

Tema 2, 3a1anue 2.

Kanait Cuctem3 0ku1aeT B CIEIYIOIIEM IOy MOTYyYUTh TPUOBLIHL IO MPOIIEHTOB W HAJIOTOB
(EBIT) B pa3mepe 15 mMuinuoHoB pyOnei. AMOPTHU3AIMOHHBIE OTYMCIEHHUS COCTaBAT 3
MWUIMOHA, MPH 3TOM IUIAHUPYETCS MOTpaTUTh 6 MWUIMOHOB pyOsied Ha mpuoOpeTeHue
OCHOBHBIX CpEACTB U YAOBJIETBOPEHHE MOTPEOHOCTE B JIOMOJHUTEIHLHOM paboueM
kanutaie. Kanait Cucrem3 ¢uHaHCHpYyeTCS MOJHOCTbIO M3 COOCTBEHHOIO KallMTala, €ro
cTonmMocTh otieHnBaeTcs B 10%. CtaBka Hasiora Ha MPUOBLIL TSl KOMIAHUHU paBHA 35%.
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(A)Ornennre cobctBeHnbiil kanutan Kanait Cuctems, ecnu ¢upma OyaeT paBHOMEPHO
pactu Temnom 8,5% B roj.

(B) Kakyio cymmy Kanait Cucrem3 MOKeT B35ATh B JOJT 1O 8% TrOJ0BBIX, TaK YTOOBI
YyHUCTasi MPUOBUIH CIEAYIOUIETO rojia 0CTaBalach MOJOKUTEIBHOMN?

(C) Mosker nu Kanaii CucteM3 pacCUMTHIBATH Ha HAJIOTOBBIC BBITOJIbI, €CJIH JI0JIS JI0JIra B
obuiem kanuTane pupmbl npeBbIicUT 50%? OOOCHYITE CBOI OTBET pacueTamMu.

Tema 2, 3aganue 3.

[IpencraBum cnenyromniyro cutyaruio. CtaBka Hajora Ha npuObulb paBHa 40%, a cTaBKU
NEPCOHATBHOTO HAJOrOOOJI0KEHUS WHBECTOPOB (HAJIOT Ha JOXOAbl (U3NYECKUX JIUII)
coctaBisaoT 15% 1uis1 IMBHIEHIHOIO J0XO0Ja M J0XOJa, IOJYYEHHOIO 3a CYET pocTa
KYpPCOBOM cTOMMOCTH akuuii, u 33,3% u1s moxoja, mojiydeHHOro B Bujae mpoientos. [IAO
l'oman HamepeHO YBEIMYUTH CyMMY 3aMMCTBOBAHMI, TaK YTO €XETOIHBIC IMPOLIEHTHHIC
IUIATE)XKU BBIPAcTyT Ha 15 MWIIHMOHOB pyOseil. IIponeHTsl OyayT BBIIIAYMBATHCS 32 CUET
COKpAIlleHUS TUBUICH/IOB.
(A)CKONBKO  JOTMOJHUTEIBHO 3apabOTalOT JOJITOBBbIE HHBECTOPHI IOCIE  YILIATHI
NEPCOHAIBHBIX HAJIOTOB C TIOJIYYEHHOTO J0X0a?
(B) Ha kakyto cymmy OyJeT HEOOXOIUMO COKPATUTh CKETOTHBIC JUBUACH/BI, YTOOBI
BBITIJIAYUBATH MTPOLEHTHI?
(C)Ha kakyro CyMMy CHH3HMTCS €XKETOJIHBIH IMOCACHAJIOTOBBIM 0XO0J] AKIIMOHEPOB B
pe3yabTaTe COKpaIleHus TUBUACHI0B?
(D)Ha kakyro cymMMy COKpaTsTCSl €KErOJHBIC CYMMAapHbIC HAJIOTOBBIC MOCTYIUICHHS
rocynapcrsa’?
(E) Uemy paBHa 3¢ deKTHBHAS CTaBKa HAJIOTOBBIX MPEUMYIIECTB J1ora T ?

Tema 3, 3amanmue 1.

Koprnopanust [llynar niuaHupyeT BBIIYCTUTHh aKUMU Ha cymMMmy 50 MWIIMOHOB pyOiei ms
(UHAHCUPOBAaHMS HOBOTO HMHBECTUIMOHHOIO TpoekTa. OXKHMIaeMblil cperHero1oBon
CBOOOJHBIN JeHEeXHbI MOTOK paBeH 10 MwIMoHam pyOnied, CpoK *HU3HU MPOEKTa He
orpanndeH. Ceituac B oOpamenuu Haxomutcs 10 MunmmoHoB akuuid, u 'y Kopnopauun
[Ilynar HeT APYTMX AKTUBOB M HHBIX MHBECTHIMOHHBIX BO3MOXKHOCTEW. JlomycTuM, 4To
CTaBKa JUCKOHTHUPOBAHMs, COOTBETCTBYIOLIAS PHUCKY CBOOOJHOTO JEHEXKHOro IOTOKa
Kopnopauuu Illynar, paBHa 8%, M HECOBEpIIECHCTBA pBhIHKA KallUTala OrPAaHUYMBAIOTCS
HAJIOr000JI0’)KEHHEM KOpIOopaluii U U3/1ep>KKaMu (PMHAHCOBBIX TPYIHOCTEH.

(A) Onenure NPV npoekra Koproparuu [lynar.

(B) Uemy ceroans paBHa neHa akuuu Kopropanuu Hlynar?
[TpeamonoxuM, 4To B KauecTBE UCTOYHMKA (puHaHCHpoBaHus npoekra Kopnopauus Hlynar
UCTIONIB3YeT J0JT B cyMMe 50 MUJUTMOHOB pyOinieit. J{pyrux 3aiiMoB y GUpMbI HET, POLIEHTHI
OyAyT BBIIUIAUMBATHCS €KErOJHO, a caMa CyMMa Jioira OyAeT OCTaBaThCsl HEM3MEHHOM.
CraBka Hanora Ha npu6sUTb 111 Kopniopauuu ynar pasua 40% , 1 cBOOOAHBIN 1€HEKHBIN
MOTOK OCTaeTcsi paBHbIM 10 MUIUITMOHOB pyOIIeit eXeroaHo.

(C)Uemy ceromus paBHa 1ieHa akuuu Kopmopammum Illynmar, ecnm mpoekt Oyner

npoUHAHCUPOBAH 3a CYeT jaora?

[Ipennonoxum, Temepp, YTO B CiIy4ae JOJTOBOrO (DMHAHCHPOBAHUS — OXHJAEMbIH
CPEIHEroJJ0BOil CBOOOIHBIN JIEHEKHBIM MOTOK CHU3UTCA 10 9 MWIUIMOHOB pyOneil 3a cyer
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NOTepU YacTW TMOKymareaell W Npouyux u3JepKeK (QUHAHCOBOTO pblyara, a CTaBKa
JUCKOHTUPOBAHUS OCTAaHETCS paBHOU 8%.
(D)Uemy ceromust paBHa IieHa akuuud Kopmopamuu Illymar ¢ ydeTom wu3Iepxek
(buHAHCOBBIX TPYAHOCTEH, CBSI3aHHBIX C UCIOJIb30BAaHUEM (DMHAHCOBOTO phlyara?

Tema 3, 3aganmue 2.

HeocBoeHHBII yyacTOK 3e€MJIM — 3TO €IMHCTBEHHBIH aKTUB (UPMBI, U €€ EAMHCTBEHHOE
0053aTeNbCTBO — JOJT, KOTOPBIM HEOOXOIMMO MOraCUTh Yepe3 IoJl, BBIIIATUB 15 MUILITMOHOB
py6uteii. Uepes roj1 yuacTok 3emitn OyneT cTouth 10 MUIUTHOHOB pyOIIeid, ecii ¢ HUM HHYETO
He jaenatb. B Toxxe Bpems, pupmMa MOXET OCBOMTH y4acTOK, HHBECTUPOBaB 20 MHJUIMOHOB
pyOuieii cerofHsi, M TOT/Ia [IEHA ydYacTKa 4epe3 TOJ BBIPACTET 0 35 MWLIMOHOB PYOJICH.
[Ipeanonoxum, 4To Bce JACHEKHbIE MOTOKHU SIBIAIOTCS OE3pUCKOBBIMH, CTaBKa O€3pHCKOBOM
noxoaHoctu paBHa 10% 1 HaIOTr00OJI0KEHHE OTCYTCTBYET.

(A)Uemy paBHa LEHHOCTb COOCTBEHHOI'O KamuTaia (pUPMBI CETOIHS, €CIU y4acTOK
3€MJIM OCTAHETCSl HEOCBOEHHBIM? UeMy ceroJiHsl paBHa LIEHHOCTb JoJra?

(B) Uemy paBHO NPV perienust 00 OCBOCHHH y4acTKa 3eMIIH?

(C) Honyctum, pupma mpubiekaet 20 MUJUTHOHOB PyOJIci aKIIMOHEPHOTO KaruTaia JJist
OCBOCHHA y4yacTka. UeMy paBHA IIEHHOCTbh COOCTBEHHOT'O KamMTana (GUPMBI CETOIHS,
eciu y4acTok Oyner ocBoeH? Uemy cerogns OyJeT paBHa IIEHHOCTD J0jra?

(D)Cornacsarcst Ju aKIMOHEpBI MPENOCTaBUTh Gupme 20 MHIUTMOHOB pyOJIeH st
OCBOCHHS y4acTKa 3eMJIu?

Tema 3, 3aganue 3.

Crpykrypa kanurtana I[IAO «Moxnaras nanma» cocrouT u3 500 MuIMOHOB pyOnen
coOctBeHHoro kanutana U 300 MUIUIMOHOB pyOseil fgonra (B PBIHOYHBIX OIICHKAax), B
oOpamennn HaxoguTcs 10 MWITHOHOB OOBIKHOBEHHBIX akuuii. HeneBepumixupoBaHHas
CTOMMOCTh COOCTBEHHOTO KamuTana paBHa 10%, monr sBisiercs 0e3pHCKOBBIM, cTaBka 4%
rofioBbiX. CTaBka Hajora Ha npuobuIb 35%, NEepCOHATBHBIX HAIOTOB HET.

(A) Uznauanpao TTAO Tanxom mpexmnonaraet pUHAHCHPOBATH MPOEKT MYTEM BBIMTyCKa
akuuil. Kakolf Oyzer meHa akiuii mociie TOro Kak MHBECTOPHI Y3HAIOT O MPOEKTE
HKCMAHCUU, €CJIM OHU COIJIaCHBI C BAllUMH OlLEHKaMH 3()()EKTHBHOCTU MPOEKTa, HO
HE MpeJnoJaraiy TaKyto BO3MOKHOCTB /10 OOBbSBICHUS O HEil?

(B) domyctiM, WHBECTOPHI OlLCHHWBAOT okuaaemblii motok EBIT mpoekra Tonmpko Ha
ypoBHe 4 mMuimnoHa pyo6nei B roa. Kakoit Oyner nena akiuu [TAO Tanxom B 3TOM
ciyyae? Kakoe xonnuecTBo akiuii HEOOXOAMMO OyJIeT BBITYCTUTh?

(C) lpeamnonoxum, uto ITAO TaHXxoM BBIMYCTHIIA aKIIUH B COOTBETCTBUH C IyHKTOM (b).
Bckope mocne pasmenieHus akuuil mosiBWIIach HoBas HMH(opmaruu, yOenusiias
MHBECTOPOB, YTO MEHEI)KMEHT KOMIIaHMM ObLI Ha caMOM Jiefie TpaB B OLIEHKax
JICHEeXKHBIX MOTOKOB MpOEKTa reorpaduyeckoit skcrnancuu. Kakoil B 3ToM ciyudae
Oyzer niena akiuu? [louemy oHa OTJIMYAETCS OT LIEHBI, PACCYUTAHHOHN B IMMyHKTE (a)?

(D) Jomryctum, Tteneps, uyro [IAO Tamxom Oyner (MHAHCHPOBAaTH IMPOEKT 3a CUET
NepMaHEeHTHOro Oe3pHCcKOBOro joira B pasmepe 50 mMwuinoHoB pyoOuneit. Kakoil B
3TOM cityyae Oyzet neHa akuuu [TAO TaHxom mocie Toro, Kak MHBECTOPHI Y3HAIOT O
IUTaHAX dKCIaHCUH?

(E) B uem BeIpakaroTcs 1Ba MPEUMYIIECTBA JOITOBOTO (PMHAHCHPOBAHHS?
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Tema 4, 3ananme 1.

AxtuBbl [TAO Katona onenuBarorcs B 720 MWUIMOHOB pyOneid, u3 HuX 80 MHIIMOHOB
COCTaBJISIIOT JCHEKHBIE CPEACTBA. Y KOMIAHMM MMeEeTcs A0ar B pasmepe 320 MUILIMOHOB
pyOuieii, B obpamenun Haxoautcs 10 MHIUTHOHOB OOBIKHOBEHHBIX akiuid. IIpemmonoxum,
YTO PHIHOK KaIMTala SBJSIETCS COBEPIICHHBIM.
(A)Yemy ceroaus paBHa 1ieHa oaHoi akimu [TAO Karona?
(B) Kakoii Oyner skc-nuBuacHHas ieHa oaHoM akiuu [TAO Karona B ciydae pemieHus o
Bbiuiate 80 MitH. py0. Yepe3 TUBUACH IbI?
(C) Kakoit Oyner uena oxnoii akuuu [TAO Katona, ecu 80 MiH. py0. Oyay HarpaBieHbI
Ha BBIKYI CBOMX aKLIUN?
(D)Kakoit Oymer mons gosira B cTpykrype kamutana [TAO KaroHa mocie BBIIIATHI
muBuaeHn0B? Kakoii Oyaer 107 1oyira B CTPYKTYpe KarmuTaia Mociie BBIKYIa aKIuii?

Tema 4, 3a1anue 2.

Ceronns nennoctb [TAO JIIIKA cknaasiBaeTcst U3 1eHHoCcTH omneparui 400 MUUIMOHOB
pyOneli U W3OBITOYHBIX JEHEXKHBIX cpeacTB B pasmepe 100 mumimoHoB pyOreit. B
oOpatiennn Haxoautcs 10 MUIITMOHOB akUWi, JAonra y Komnanuu HeT. [Ipenmonoxum, 9to
JUIKA HampaBUT HM3JIMILEK JIEHEr HAa BBIKYN aKIWW, a 3aTeM, MOCJIE TOTO, Kak BBIKYI
3aBEPILICH, MOXKET MOSBUTHCA HOBas MH(POpPMAIMsI, KOTOpasl CACIAET IIEHHOCTh OIeparuit
[TAO JLIKA paBnoit 1160 600 MuimnoHoB, 1160 200 MUIUTHOHOB pyOIIei.

(A)Yemy paBHa nena akiuu [TAO JIIITKA nepes BBIKYIIOM aKIuii?

(B) Uemy paBHa 1iena akmuu ITAO JIIIIKA mocne BbIKyIa, €ClIM IIEHHOCTh OMepaiuii
BbIpacTeT? Uemy oHa OyJieT paBHa, €CliU [IEHHOCTh OTepalfii CHU3UTCA?

(C) Homyctum, uto ITAO JIIIKA noxaercst HOBO#M MHGPOPMAIMH, W TIOCIIE 3TOrO OyaeT
BbIKynaTh akuuu. Yemy paBHa neHa akuuu [IAO JIIIIKA mnocne Bbikyna, eciau
LIEHHOCTH onepauuii BeipacteT? Eciiv IEHHOCTh onepanuii CHU3UTCA?

(D) ITpeanonoxum, meremkepsl ITAO yBepeHbl, 4TO HOBOCTH OyayT XopomMu. Kormaa
[ucxoas u3 oTBeTOB Ha BOMpock (b) U (¢)] MEHEIHKMEHT HA4YHET BBIKYI aKIIHi, 10
WIM TIOCNie TOSBIEHUS WHGOpPMAIMU, €CIH €ro Ielb — MaKCHMHU3alUig KOHEYHON
1eHbl akiuu? Korga MeHeKMEHT HauyHEeT BBIKYI aKIIMi, €CJIM CUUTAET, YTO HOBOCTH
OyIyT TIOXUMH?

(E) Kako#i, ¢ Bamieii TOYKHM 3peHHs, OyAET peakius PpPHIHOYHBIX KOTHPOBOK Ha
AHOHCHUPOBAaHME BhIKYMA akIHii? OOBSICHUTE, TOUEMY.

Tema 4, 3aganue 3.

ITAO Jlakun 00BsiBUIO 25%-bIi AUBUACH aKUIUSIMH, dKC-AUBUIACHIAHAS JaTa — 3aBTpa. B
oOpamenun Haxogutcst 15000 oObikHOBeHHBIX akuui. B Talnuie Huke mnpeacraBieH

0aJTaHCOBBIM JIKCT B PBIHOYHBIX OLICHKAX.

JIeHEKHBIE CpeCTBA 190000 | onr 160000

DUKCUPOBAHHBINA AKTHBBI 330000 | CoGcrBenHblil Kanuran 360000

HUtoro akTussl 52000 Wtoro goar u 520000
CcOOCTBEHHBIN KamUTa

Kaxoii Oynet sxc-nuBuaeHaHas nena onuoi akiuu [TAO Jlakun?
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Ikana oneHNBaHUA

Kputepuu oneHku

OrneHka

[TpogeMoHCTpUPOBAaHBl TIyOOKHE, HMCUEPIBIBAIOIINE 3HAHUS
0a30BBIX MEXaHH3MOB BIIMSHUS (PUHAHCOBBIX PEUICHUH HA CTPYKTYpPY
KanuTaja U IEHHOCTh (PUPMBI, OCHOBHBIX (DAKTOpPOB, OIPENENIIONINX
(GUHAHCOBYIO TOJUTHUKY B o0Oinactu (GOPMUPOBAHUSA CTPYKTYPHI
Kanuraia, CyTH U MEXaHH3Ma BOZHUKHOBEHHUS ar€HTCKUX KOH(IJIUKTOB,
CBS3aHHBIX C HCIOJB30BAHUEM JIOJITOBOrO (DMHAHCHUPOBAHHUSA; 3HAET
JIOTIOJTHUTEIIbHO PEKOMEHI0BAaHHYIO JIUTEPATYPY.

[IpoaeMOHCTPUPOBAHBI  YMEHHUS OIICHKH (PHMHAHCOBOTO
JeBepUDKA W aHalM3a €ro BIMSHHUS Ha CTOMMOCTh KamuTaia u
[EHHOCTh (UPMBI, aHalM3a CTPYKTYPhl KamuTajla W JHUBHJICHIHON
MOJIMTUKU KOPIIOPAIIMH C UCIIOJIb30BAHUEM COBPEMEHHBIX (DMHAHCOBBIX
Mojeneld, o00CHOBaHUsI BbIOOpa (DMHAHCOBOW MOJMUTUKH B 00JaCTH
(GOpMUPOBAHUS CTPYKTYpPhI KallTada W BBIIUIATHI JUBUICHJIOB,
aJICKBAaTHOM YCIIOBUSIM JICSATEIBHOCTH (DUPMBI.

Bnageer HaBbIkaMH OIEHKH (MHAHCOBOTO JICBEPUKA U
aHaJIM3a €ro BIHMSHUSA HAa CTOMMOCTh KaluTalla M IICHHOCTh (DUPMBI,
aHaJIM3a CTPYKTYPHI KaluTajla U AUBUICHIHOW TOJUTHKH KOPIIOPAITUU
C  HCIOJB30BAHMEM  COBPEMEHHBIX  (DMHAHCOBBIX  MOJIENICH,
o0ocHOBaHMsS  BBIOOpa  (MHAHCOBOW  TMOJMTUKA B  0O0JIacTH
(GopMHpOBaHUs CTPYKTYpbl KallMTala W BBIIUIATHI JTUBUICHIIOB,
aJICKBATHOM YCIIOBUSIM JICITEILHOCTU (DUPMBL.

OTIINYHO

[IponeMoHCTpUPOBaHbI TBEpAbIE M JOCTATOYHO IPOYHBIC
3HaHUS 0a30BBIX MEXAaHM3MOB BIUSHHS (PUHAHCOBBIX DEUICHUH Ha
CTPYKTYpY KamuTajga M LEHHOCTb (UPMBI, OCHOBHBIX (PAKTOPOB,
OTIpeNIeNAIOMUX (HUHAHCOBYIO MOJUTHKY B 00JIacTH (OPMHPOBAHUS
CTPYKTYpbI KaluTana, CyTM U MeXaHH3Ma BO3HUKHOBEHHS areHTCKUX

KOH(JIUKTOB, CBS3aHHBIX  C  HCIOJB30BAHHEM  JIOJTOBOTO
(GUHAHCUPOBaHWs,  3HAET  JIOTIOJHUTEIBHO  PEKOMEHJIOBAaHHYIO
JUTEPATYPY.

JlonyckaeT He3HAYUTEJIbHbIE OIMIMOKM B YMEHMH OLIEHKU
(UHAHCOBOIO JIEBEpUIKAa M aHalM3a €ro BIMSHHUS Ha CTOMMOCTh
KanmuTana M IeHHOCTh (UPMBI, aHaju3a CTPYKTYphl KamuTana Hu
JUBUICHIHOM  TMOJUTUKM  KOPIOpAllMM  C  HCIHOJIb30BAHHUEM
COBPEMEHHBIX  ()MHAHCOBBIX  MoOfeJel, 00OCHOBaHMS  BBIOOpa
(GuHAHCOBOM TMOJUTUKM B o00NacTh (QOPMHUPOBAHUS CTPYKTYpPbI
KalliTajga W BBIILIATBI  JAMBHUJEHIOB, aJCKBAaTHOW  yCIOBHSAM
JEeSATEIIbHOCTH (PUPMBI.

IIponeMOHCTpUpPOBaHbl HABBIKA IPAKTUYECKOTO YIPABIICHUS
pPUCKaMU C UCIOJIb30BAaHUEM COBPEMEHHBIX MHCTPYMEHTOB UX OLEHKU
U YOpaBJCHHUS; BBIABICHUS (PAKTOPOB PHUCKA, OIEHKH pa3IUYHbIX
(bakTOpoB pHCKa; pUCK-MEHEI)KMEHTA Ha YPOBHE KOMIIAHUH B LIEJIOM.

Xoporo

[IponemoHcTpupOBaHbl 3HAHUS B O0BEME— TPOUIECHHOMN
IporpaMMbl OTBETHI HM3JIaraeT XOTS M C OMMOKaMH, HO YBEPEHHO
WCTIPABJISIEMBIMUA TIOCJIE JIOMOJHUTENBHBIX M HABOJSIIMX BOMPOCOB
0a30BBIX MEXaHH3MOB BIMSHHUS (PUHAHCOBBIX PEIICHHH HA CTPYKTYpPY
KamuTajia U 1IEHHOCTh (PUPMBI, OCHOBHBIX (DaKTOPOB, OMPEAEIISIOIINX
(UHAHCOBYI0O TIONUTUKY B o0Oiactd (GOPMUPOBAHUS CTPYKTYPHI

Y noBners OPHUTCIILHO

B
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Kanuraia, CyTH U MEXaHH3Ma BOZHUKHOBEHHUSI ar€HTCKUX KOH(IJIUKTOB,
CBS3aHHBIX C HCIOJB30BAaHUEM JIOJTOBOTO (DMHAHCHPOBAHHMS, 3HACT
JOTIOTHUTEIIFHO PEKOMEHIOBAaHHYIO JTUTEPATYPY.

JloryckaeT OIMMOKM B yMEHHH OIEHKH (DHMHAHCOBOTO

JeBepUDKA W aHalM3a €ro BIMSHHUS Ha CTOMMOCTh KamuTaia u
IEHHOCTh (UPMBI, aHalKM3a CTPYKTYPhl KamuTajla W JUBHICHIHON
MOJIMTUKU KOPIIOPAIMH C UCIIOJIb30BAHHEM COBPEMEHHBIX (PMHAHCOBBIX
Mojeneld, o00CHOBaHUsI BbIOOpa (DMHAHCOBOW MOJMUTUKH B 00JaCTH
GbOpMUPOBAaHUS CTPYKTYpPhl KaluTada ¥ BBIIUIATHl JUBUICHJIOB,
aJICKBATHOM YCIIOBHUSM JICITEILHOCTH (DUPMBI.
He Bcerna wmcrmosib3yeT HaBBIKM OILICHKH (DMHAHCOBOTO JIEBEPHKA U
aHaJIM3a €ro BIIMSHUSA HAa CTOMMOCTh KamuTalla M IICHHOCTh (DUPMBI,
aHaJIM3a CTPYKTYPHI KanuTala U AUBUACHIHOW TOJUTHKU KOPIOPAIIUU
C  HCIOJB30BAHMEM  COBPEMEHHBIX  (DMHAHCOBBIX  MOJICNICH,
o0ocHOBaHMsS  BBIOOpa  ()MHAHCOBOW  MOJUTUKA B  OONacTH
(GopMUPOBaHHS CTPYKTYphl KallMTajda ¥ BBIUIATHl JIUBHJCHIOB,
aJICKBATHOM YCIIOBUSIM JICITEILHOCTH (DUPMBL.

CryneHT aormycKaeT rpyoObie ommOKH B— OTBeTe, He moHuMaer | HeynoBiaeTBopuTenbHo
CYIIHOCTH H3JIaraeMoro BOMNpPOCa, HE yMEET NPUMEHSTh 3HAHHS Ha
MPAKTHKE, 1aeT HETOJHBIC OTBETHI HA JIOTIOJHUTEIHHBIC U HABOJSIINE
BOIIPOCHI

4.4. MeTonnueckne MaTepuaJibl

OK3aMeH HpOBOJIUTCA B (hOpMe BBIIOJIHEHUS TECTOBBIX M NPAKTUYECKUX 3aJaHui. 3agaHue
BBITOJIHAETCS 110 BapUaHTaM.

[Tpouenypa npoBeieHUs FIK3aMEHa.

OOyyaromuiicst 11 cAauu dSK3aMeHa NPEIbsBISIET 3K3aMEHATOPY CBOIO 3aUYETHYH) KHMKKY,
[OJIy4yaeT YKMCThIE MapKUPOBAaHHBIE JIMCThl Oymaru JUisl 3aluceil OTBETa M BapUaHT 3a/laHui,
3aTeM NpPUCTyNMaeT K MHOAroTroBke orBera. OTBETHl Ha TECTOBBIE 3aJaHUs HAAO JaBaThb Ha
OTBETHBIX JIMCTax, BbIOMpas OAWH (ABa) OTBETa M3 MPEUIOKEHHbIX BapuaHToB. llpu
BBINOJIHEHUH MPAKTHUECKUX 33aJaHUA HE0O0XOAMMO JaTh OTBET B MHCBMEHHOM U YCTHOM BHJE.
[Tpu Hamu4Mu pacyeTHOro 3aJaHus BBIOJHUTH pacyeT U MOCTaBUTh LIU(PPOBOI OTBET;

Jis paboThl ¢ 3a1aHleM oOyuaroIieMycs OTBOAUTCS He Oosee 45 MUHYT;

I[To nucreyeHnn OTBEICHHOTO BpEMEHH 00yUaroLIMiics JOKIIaIbIBaeT SK3aMEHATOPy O TOTOBHOCTH
U C €ro paspelleHHs WIM [0 BBI30BY CHAET 3aJaHue Ha NPOBEPKY M IO OAHOMY-IBYM W3
IIPAKTUYECKUX 3aJaHUM JAET MOSICHEHUS 3K3aMEHATOpYy.

[To oxkOH4YaHHMM OTBETa Ha BONPOCHI SK3aMEHATOpP MOXKET 3aJaBaTh oOOydarolemycs
JIOTIOJTHUTEIIbHBIE M YTOUHSIOLINE BOIPOCH! B IIpeenax y4eOHOro Marepualia, BBIHECEHHOTO Ha
3ayer.

PesynapTar mo crmade »sK3amMeHa OOBSBISIETCS CTYAEHTaM IIOCJI€ OTBETa, BHOCHUTCS B
HK3aMEHALIMOHHYI0 BEIOMOCTh U B 3aU€THYIO KHUXKKY. OIleHKa «HEyIOBJIETBOPUTEIHLHO»
MPOCTABIISIETCS TOJIBKO B BETOMOCTH.

5. MeTtoauyeckne yKazaHus sl 00yYAKOUIUXCS 10 OCBOEHHU IO TUCIHIIIMHBI
(Mmomyuis)

1. IHoaroroBKa K JeKIHUAM

['maBHOE B mepwoJ MOATOTOBKM K JIEKIIMOHHBIM 3aHATUSIM — HAy4UTbCS METOAaM
CaMOCTOSITEIBHOTO YMCTBEHHOTO TPy/a, CO3HATEIIFHO Pa3BUBATh CBOU TBOPYECKHE CITOCOOHOCTH
U OBJIaJIeBaTh HaBBIKAMU TBOPUYECKON paboThl. JlJii 3TOro HEOOXOAMMO CTPOrO COOIIOIATH
JTUCIUTIIMHY y4eObl U moBeAeHus. UeTKkoe TUTaHHpOBaHUE CBOET0 paboyero BpEMEHU U OTIbIXa
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ABIIIETCS. HEOOXOIUMBIM YCIIOBHEM JJIsl YCIEIIHOM caMOCTOATeIbHOW paboThl. B ocHOBY ero
HY)KHO TOJIOKHTH paboure MmporpamMmbl H3ydaeMbIX B CEMECTpe MUCIHIUINH. ExemnHeBHOMN
yueOHoI paboTe CTyIeHTyY cieayeT yaensath 9—10 yacoB cBoero BpeMeHH, T.€. PHU HIECTH yacax
ayJUTOPHBIX 3aHATHH CaMOCTOSITENILHOW paboTe HeoOXoAuMoO OTBOAUTH 3—4 daca. Kaxmomy
CTYJEHTY CJIeYyeT COCTaBISTh €XKEHEIeIbHBIA U CEMECTPOBBIN MIIaHbl pabOThI, a TAKXKE IJIaH Ha
KKl pabounii neHs. C Bedepa BCerna HaJO pacupelensaTh paboTy Ha 3aBTpAIIHHMA JeHb. B
KOHIIE KaKJOTo JHS 1eNeco00pa3HO MOJBOAUTH UTOT PadOThI: TIIATENBHO MPOBEPUTH, BCE JIU
BBITIOJTHEHO M0 HAMEYEHHOMY IUIaHy, He OBLIO JTU KaKUX-THOO OTCTYIJICHUH, a eciii ObLIH, 10
KaKoOM NpUYMHE 3TO Ipousouuio. HyXHO OCyHIeCTBIATP CAMOKOHTPOJIb, KOTOPBIM SIBISETCS
HEOOXOJAUMBIM YCJIOBHEM ycCHemHoN yueObl. Eciaum 4ro-TO 0CTanoch HEBBINOIHEHHBIM,
HEO0OXOUMO HM3bICKAaTh BpeMs Ul 3aBEpLICHHS 3TOM yacTu paboThl, HE yMeHbIlas o0bema
HEZEJBHOTO IJIaHa.

IloaroroBka k yiekiuu Tema 1:

—  O03HAKOMbBTECH C YUCOHBIM MATEPHUAIIOM TI0 TeMe, OOpaTUBIINCH K OCHOBHOM [1,2] 1
JIONOJTHUTENbHOM uTepatype [1,2,3];

— TocTapaiTech ySICHUTb MECTO U POJIb U3y4aeMOW TEMbI B CBOEH MpodeccuoHaIbHON
MOATOTOBKE;

—  3aNUIIMTE BOSHUKIIKE y BaC BOMPOCHI, KOTOPHIEC Bl 3aMHTEPECOBAHBI 331aTh
JIEKTOPY Ha JIEKLHUH.

IloaroroBka Kk jexkimu Tema 2:

—  BHHUMATEJIbHO U3YYUTE MaTEpHaIl MIPEABIYIIECH JEKIIUH, JIJIS1 TOTTOJTHUTEIIbHON
uH(pOpMaIK 0OOPATUTECH K JIUTEPATYPHBIM UCTOYHHKAM U3 EpeyHs y4yeOHo-
METOJIUIECKOT0 00ECIIeUeHHS CaMOCTOsATeIbHOU padoTsl [1,2,4,8];

—  O3HAKOMBTECH C yUCOHBIM MATEPUAIOM 110 TeMe 2, OOpPaTUBIIKCH K OCHOBHOM [1,2]
JOTIOJIHUTENBHOM uTepatype [1,2,3];

— TocTapaiTech ySICHUTb MECTO U POJIb U3y4aeMOl TEMbI B CBOEH MpodeccuoHaNbHON
MOATOTOBKE;

—  3aIuIIMTE BO3MOXKHBIE BOIIPOCHI, KOTOPBIE BbI 3aMHTEPECOBAHBI 33/1aTh JIEKTOPY Ha
JIEKILIHH.

[MoaroroBka k siekiuu Tema 3:

—  BHHUMATEJIbHO U3YYUTE MaTEpHAII IPEABITYIIEH JEKIINH, IS TOTTOJTHUTEIbHON
uH(popMaluu 00OpaTUTECh K JIUTEPATYPHBIM UCTOYHUKAM U3 EpeyHs yueOHO-
METOJUYECKOT0 0OecredeH s caMoCTosATeNbHOU padoTsI [1,2,3,5,6,7,9];

—  O3HAKOMbBTECH C yUEOHBIM MATEpUAIOM IO TeMe 3, 0OpaTUBIIKCH K OCHOBHOM [1,2] u
JOTIOTHUTEbHOU tuTeparype [1,2,3];

— TocTapailTech ySICHUTh MECTO U POJIb U3y4aeMol TEMbI B CBOEH NMpodeccruoHanbHON
MOATOTOBKE;

—  3aluIIMTE BO3MOXKHBIE BOIIPOCHI, KOTOPBIE Bbl 3aMHTEPECOBAHBI 33/1aTh JIEKTOPY Ha
JIEKIUU.

[loaroTroBka k siekiuu Tema 4:

—  BHHUMATEJIBHO U3yYUTE MaTepHall MPEAbIAYILEH JEKIINH, IS JOMOJIHUTEIbHON
uH(popMaluu 00OpaTUTECh K JIUTEPATYPHBIM UCTOYHUKAM U3 EpeyHs yueOHO-
METOJIUYECKOT0 00eCTIeYeH s CaMOCTOsATeNbHON paboThI [1,2,4,10,14];

—  O3HAKOMbBTECH C yUEOHBIM MaTepUAIOM 10 TeMe 4, OOpaTUBIIKUCH K OCHOBHOM [1,2] 1
JOTIOTHUTEIbHOU tuTepartype [1,2,3];

— TocTapaiTech YSICHUTbh MECTO U POJIb U3y4aeMoOl TEMbI B CBOEH NMpodeccuoHanbHON
MOATOTOBKE;

—  3aIUIIATE BO3MOXKHBIE BOIIPOCHI, KOTOPBIE BBl 3aMHTEPECOBAHBI 33/1aTh JIEKTOPY Ha
JIEKIIMH.

2. CamocTosiTeIbHAs Pa0d0Ta HA JIEKIUM.

CnymaHue W 3amuch JIGKIWA — CIOXKHBIA BHJ BY30BCKOW ayJAMTOPHOH pabOTHI.

BaumatenpHOE ciymiaHue W KOHCIEKTHPOBAHWE JISKIMH TIpearnoiaraeT HWHTCHCHBHYIO
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YMCTBEHHYIO JESATEIBHOCTh CTyAeHTa. KpaTkme 3anucu JIeKIMH, WX KOHCHEKTUPOBAHHE
MIOMOTAET YCBOUTh Y4eOHBIH Marepuai. KOHCHEKT sBIseTCs MOJIE3HBIM TOT/IA, KOT/A 3alMCaHO
caMO€ CYHIECTBEHHOE, OCHOBHOE M CHEIaHO 3TO caMuM cTyaeHToM. He Hajgo crpeMuthbes
3anMcarh JIOCJIOBHO BCIO JIEKLHIO. Takoe «KOHCIEKTUPOBAHUE)» IPUHOCUT OOJIbLIE BpENa, YEM
HOJb3bl. 3alUCh JIEKUUH pEKOMEHAyeTcs BECTH 10 BO3MOXKHOCTH  COOCTBEHHBIMU
dopmymupoBkamu. JKenaTeabHO 3amKMCh OCYILECTBIIATH HA OJHOW CTpaHUIIE, a CIEIYIONIYIO
OCTaBJIATh U1 HPOPabOTKH y4eOHOro MaTepuasa CaMOCTOSTENIBHO B JIOMAIIHHUX YCIIOBHSX.
KoHcnekT nexiuu mydiie noapas3iesaTh Ha MyHKTHI, naparpadsl, co0to1as KPacHYIO CTPOKY.
OroMy B 0OJbIIOI CcTeneHH OyAyT CIOCOOCTBOBaTh IYHKTHI IUIAHA JIEKLMH, MPEUIOKEHHbIE
npenojaBarensM. llpuHIUNUaIbHBIE MeECTa, ONpeAeieHHs, (OPMYNIbl W JIPYroe CieayeT
COIIPOBOXKIATh 3aMEUAHUAMHU «BAXKHO», «0CO00 BaKHO», «XOPOILO 3aIIOMHUTH» U T.NI. MOXHO
JIeNlaTh 3TO M C IOMOIIbIO Pa3HOLBETHBIX MAapKepoB WM pyuek. Jlyume eciu oHu OyayT
COOCTBEHHBIMHU, YTOOBI HE MPHUXOJWIOCH NPOCUTh UX Yy OJHOKYPCHHUKOB M TEM CaMbIM He
OTBJICKaTh MX BO BpeMms Jiekuuu. LlenecooOpa3Ho pa3paboTath COOCTBEHHYIO «MapKOTpaduio»
(3HauUKH, CUMBOJIBI), COKpalleHus cioB. He numHuM OyneTr M M3ydyeHue OCHOB CTeHOorpaduu.
Paboras Ha/1 KOHCTIEKTOM JIEKIIUH, BCET/1a HEOOXOAMMO HCII0JIb30BaTh HE TOJBKO y4eOHUK, HO U
Ty JIATEPATypy, KOTOPYIO IOIOJIHUTEIBHO PEKOMEHIOBAN JIEKTOp. MIMEHHO Takas cepbe3Has,
KpOINOT/IMBasi paboTa C JEKLHOHHBIM MaTepHaIoM MO3BOJIUT TITyOOKO OBJIA/I€Th 3HAHUSMU.

3. IloaAroTOBKA K CEMHHAPCKUM 3aHATHSM.

[loAroToBKYy K KakJOMY CEMUHApCKOMY 3aHSATHIO KaKIbl CTYIEHT JOJDKEH Hadarh C
O3HAKOMJICHH C IUIAHOM CEMMHApPCKOTO 3aHATUSA, KOTOPBIM OTpa)kaeT COJEp)KaHue
peIoKEHHON TeMbl. TiiaTebHOE IPOAYMBIBAaHUE U U3y4E€HUE BOIPOCOB IJIaHA OCHOBBIBAETCS
Ha [popaboTKe TeKyllero Marepuajga JeKIUM, a 3aTeM M3Yy4YeHUs o00s3aTelabHOl U
JIOTIOJIHUTEIIbHOM ~ JINTEepaTypbl, pPEKOMEHJIOBAaHHYHO K JaHHOM Teme. Ha  ocHoBe
UH/IMBUYAJIbHBIX HPEANOYTEHUN CTYAEHTY HEOOXOJUMO CaMOCTOSATEIbHO BbIOpAaTh TeMy
JI0KJIaJa 1o npo0siemMe ceMUHapa U 10 BO3MOXHOCTH IIOJITOTOBUTH 10 HEMY Npe3eHTanuto. Eciu
IIPOrpaMMOM  JUCLMIUIMHBL IPELYCMOTPEHO BBIIOJHEHUE IPAKTUYECKOIO 3aJaHMs, TO €ro
HEO0OXOUMO BBIIOJHUTH C YYETOM MPEUIOKEHHONM MHCTPYKIUHU (yCTHO wiu 10 mUCBMEHHO).
Bce HOBBIE MOHATHA MO H3ydaeMOW TeMe HEOOXOJMMO BbIYYMTh HaW3yCTb M BHECTH B
riioccapuii, KOTOPBIH 11e1€CO00pa3HO BECTU C CaMOr0o Havajla M3y4eHus Kypca. Pesynbrar Takoit
paboThI TOJKEH MPOSIBUTHCSA B CIIOCOOHOCTH CTY/AEHTa CBOOOJHO OTBETUTh Ha TEOPETUUYECKHE
BOIPOCHl CEMHUHApa, €ro BBICTYIUICHHMM U yYacTHH B KOJUIEKTUBHOM OOCYXJEHMHM BOIPOCOB
U3y4aeMOol TeMbl, IPAaBUIbHOM BBITIOJTHEHUH MPAKTHUECKUX 33aJJaHUN U KOHTPOJBHBIX paloT.
IToaroToBKa K IPAKTUYECKOMY 3aHITHIO: Tema 1:

—  BHUMATEJIbHO MPOYMTANTE MaTepHall JIEKIIUH, OTHOCAIINXCSA K JaHHOMY 3aHSTHIO,
HOBTOPUTE YUeOHBII MaTepuall o TeMe 3aHATHS, UCIIO0JIb3Yysl OCHOBHYIO [1,2] 1
JOTIOJTHUTENBHYIO JIuTepatypy [1,2,3], MOArOTOBHTE OTBETH HA KOHTPOJIBHBIE
BOIIPOCBI;

—  03HAaKOMbBTECH C aKTyaJbHBIMH PE3yIbTaTaMH TEOPUH U MPAKTUKU, OOPATUBILHUCH K
JUTEPATypHBIM HCTOYHUKAM U3 NEPEUHs yueOHO-METOINYECKOT0 0OecTeueHus
camocTosTeNnbHOM padotsl [11,12,14].

—  BBIHIIUTE OCHOBHBIE TEPMUHBI B INIOCCAPUH,

—  BBINOJIHUTE U TOJArOTOBBTE K CIau€ MPENnoaBaTesio JOMAaIIHEe 3a/1aHNE;

—  YSACHHUTE, KaKue 3JIEMEHThI yueOHOro MaTepuasa OCTaINUCh IS BaC HESICHBIMU U
nocrapaiTech NOJYYUTh HAa HUX OTBETHI 3apaHee, paboTasi ¢ peKOMEHI0BaHHOM
JUTEPATypOH;

—  TOTOBHTHCS K MPAKTUYECKOMY 3aHATHUIO 10 Teme 1 MOXKHO MHAMBUIYaTbHO WU B
COCTaBE MaJIOW IPYIIIIBI;

IToaroToBKa K IPAKTUYECKOMY 3aHITHIO: Tema 2:

—  BHHUMATEJIbHO MPOYMTANTEe MaTepHall JIEKIIUH, OTHOCALINXCSA K TAaHHOMY 3aHSTHIO,
MOBTOPUTE YU4eOHBII MaTepuall o TeMe 3aHATH, UCIOIb3Yysl OCHOBHYIO [1] 1
JOTIOTHUTEIIBHYIO JTUTEepaTypy [1,3], MOArOTOBbTE OTBETHI HA KOHTPOJIbHbBIE
BOIIPOCBHI;
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—  O3HAaKOMbBTECH C aKTyaJbHBIMH PE3yJIbTaTaMH TEOPUH U IPAKTHKH, OOPATUBIINCH K
JTUTEPATypHBIM UCTOYHUKAM U3 MEPEUHs yueOHO-METOINYECKOTO 00eCTIeueHUs
camocTosTenbHor padotsr [10,11,13].

—  BBIIMIIUTE OCHOBHBIE TEPMUHBI B [JI0OCCAPU,

—  BBIIIOJIHUTE U MOArOTOBBTE K C1a4ye MPENoAaBaTeIto JOMAaIIHee 3aaHuE;

—  YSACHHUTE, KaKue 3JIEMEHThI yueOHOro MaTepuasa OCTaINCh JIIsl BAC HESICHBIMU U
MocTapaiTech MOJIyIUTh HA HUX OTBETHI 3apaHee, padoTas ¢ peKOMEH0BAaHHON
JIUTEpaTypo;

— TOTOBUTHCS K IPAKTUYECKOMY 3aHATUIO IO TeMe 2 MOKHO MHIAMBUIYAIBHO WIH B
COCTaBE MaJIOW IPYIIIIBI;

IToaroToBka K npakTU4yeckomy 3aHsaTuro: Tema 3:

—  BHHMMATEJIbHO MPOYNTANTE MAaTEpHaI JEKIINH, OTHOCAIINXCS K JAHHOMY 3aHSTHIO,
MOBTOPUTE YUeOHBINM MaTepHa 1o TEME 3aHSTHS, UCIIOJIb3Ysl OCHOBHYIO [1] 1
JOTIOJIHUTEBHYIO IUTEepatypy [1,2], mOAroToBbTE€ OTBETHI HA KOHTPOJIbHBIE
BOIIPOCHI;

—  O3HAaKOMbBTECH C aKTYyaJIbHBIMH PE3yJIbTaTaMH TCOPUH U MTPAKTUKH, OOPATUBIIUCH K
JUTEPATypPHBIM UCTOYHUKAM U3 ITEPEUHS yIeOHO-METOINICCKOT0 00eCIIeUeHUS
camocTosaTenbHon padotsr [10,11,14,17].

—  BBIIMIIUTE OCHOBHBIE TEPMUHBI B [JI0CCAPUN,

—  BBIIIOJIHUTE U MOATOTOBBTE K CJIa4ye MPENoJaBaTeIto JOMAaIIHEe 3aaHHE;

—  YSACHHUTE, KaKue AJIEMEHTHI yueOHOro MaTepuasa OCTAIHUCh JUIsl BaC HESICHBIMU U
MocTapaiTech MOJIyIUTh HAa HUX OTBETHI 3apaHee, padoTas ¢ peKOMEHI0BAaHHON
JIUTEPaTypou;

— TOTOBUTHCS K IPAKTUYECKOMY 3aHATUIO IO TeMe 3 MOKHO MHIAMBUIYAIbHO WIH B
COCTaBE MaJIOW IPYIIIIBI;

IloAroToBKa K NpakTUYECKOMY 3aHATUIO: Tema 4:

—  BHHUMATEJIbHO MPOYUTANTE MaTEepHaIl JEKIINH, OTHOCAIINXCS K JAHHOMY 3aHSTHIO,
MOBTOPHUTE YUCOHBIN MaTepUal 10 TEME 3aHSTHsI, UCIIOJB3Ysl OCHOBHYIO [1,] 1
JOTIOJIHUTEIBHYIO JIUTEpaTypy [2,3], MOArOTOBBTE OTBETHI HA KOHTPOJIbHbBIE
BOIIPOCHI;

—  O03HAKOMbBTECH C aKTYJIbHBIMH PE3yJIbTaTaMU TEOPUU U MTPAKTUKH, OOPATHBIIHUCH K
JTUTEepaTypHBIM UCTOYHUKAM U3 MEePEeUHs yueOHO-METOINYECKOTO 0OecTeueHus
camocTosTeNnbHou pabotsl [15,16,18,19,20].

—  BBINUAIIUTE OCHOBHBIC TEPMHUHBI B TJIOCCAPUH,

—  BBINIOJIHUTE U MOATOTOBBTE K CJla4e MPErnoaaBaTeNto JOMAaIIHEE 3aaHHE;

—  YSACHHUTE, KaKue 3JIEMEHThI yueOHOr0 MaTepuasa OCTAINUCh IS BaC HESICHBIMU U
MOCTapalTeCh MOJYyYUTh Ha HUX OTBETHI 3apaHee, paboTasi ¢ peKOMEHI0BAaHHOM
JIUTEPaTypoOH;

— TOTOBUTHCS K MPAKTUYECKOMY 3aHATUIO IO TeMe 4 MOKHO MHIAMBUYAIbHO WIH B
COCTaBE MaJIOW IPYIIIIBI;

CrpykTypa cemuHapa B 3aBUCMMOCTM OT COJEpKaHMS M KOJIMYECTBA OTBEIECHHOIO

BPEMEHHU Ha M3y4YeHUE KaKJOM TEeMbl CEMHHAPCKOE 3aHSATHE MOXKET COCTOSITh U3 UETHIPEX-TISATH
qacTeil:

1. O6cyxaeHne TeoOpeTHIECKUX BOIPOCOB, OMPEEIEHHBIX TPOrPaMMON JTUCITUIIIUHBL.

2. Jlokna ¥/ UM BBICTYIUIEHHE C MPE3EHTALUsIMH I10 podiieMe ceMUHapa.

3. O6cyx1eHre BbICTYIUIEHUN IO TeMe — TUCKYCCHSL.

4. BblnojgHEHHWE MPAKTUYECKOTO 33JaHHs C MOCIEAYIOIIUM pPa300poM MOIYYEHHBIX
pe3yNbTaTOB WM OOCYKIEHHE MPAKTUYECKOTo 3a/JaHUs, BBIIIOJHEHHOIO JOMa, €CIU 3TO
IIPEyCMOTPEHO MPOTPaMMON.

5. IloaBeneHHne UTOTOB 3aHITHS.

Ilepass wactp — 0OOCYXIEHHE TEOPETHUYECKUX BONPOCOB - TMPOBOAMTCA B BHUJE
¢bpoHTanbHON Oeceqpl co BCeil TPYMION M BKIIOYAET BHIOOPOUYHYIO IIPOBEPKY MPENoIaBaTesIeM
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TEOPETUYECKUX 3HAHUM CTyAeHTOB. [IprumepHas nmpoaoKUTENLHOCTh — A0 15 MunyT. BTopas
9acTh — BBICTYIJICHHE CTYJEHTOB C JOKJIaJaMH, KOTOpPbIE JOJDKHBI COMPOBOXKIATHCS
NpEe3CHTAlMSIMH C LENbI0 YCHJIEHHUS HAIJIAIHOCTU BOCIPUSATHS, MO OJHOMY M3 BOIPOCOB
CeMHMHApcKoro 3aHsATHs. OO0s3aTeNbHBIA DIEMEHT JOKJIana — TMPEACTaBICHHE W aHAIU3
CTaTHUCTUYECKUX JAHHBIX, OOOCHOBAHUE COIMAIBHBIX MOCIEICTBUN JIFOOOr0 IKOHOMHYECKOTO
daxTa, sBieHus wim mporecca. Ilpumepnas mpomomkutensHocTh — 20-25 munyt. Ilocne
JOKJIAJIOB CIEAyeT UX 00CyXJeHHe — TUCKyccHs. B xone 3Toro sramna ceMUHApCKOTO 3aHSATHUS
MOTYT OBITH 33/IaHBI YTOUHSIONINE BOTIPOCHI K JOKJIaTurKaM. [IpuMepHas mpoI0KUTEIIEHOCTD —
10 15-20 munyt. Eciu mporpaMMoil npeayCMOTPEHO BBINOJHEHHE MPAKTUYECKOTO 3aJaHus B
paMKax KOHKPETHOW TeMbI, TO TPENOAABATEIIMUA ONPEACISIETCS €ro COACp)KaHUE M JaeTcs
BpeMsl Ha €ro BBINOJHEHHE, a 3aMeT UIET OOCYyXKJeHHe pe3yabTaToB. Eciam mpakTuueckoe
3aJjaHie JI0JDKHO OBbUIO OBITH BBIOJHEHO JIOMa, TO HAa CEMHHAPCKOM 3aHITHUU IPETOAABATEINb
MIPOBEPSIET €T0 BBINMOTHEHHUE (YCTHO WU MUCbMEeHHO). [IpuMepHas nmpoaomkuTenbHocTh — 15-20
MuHyT. [loBEICHHEM UTOTOB 3aKaHUYMBACTCS CEMHHAPCKOe 3aHATHe. CTYIACHTaM JIOJKHBI OBITh
0oOBsIBICHBI OIIGHKM 3a paboTy W JaHbl UX 4YeTkue oOocHoBaHus. IlpumepHas
IIPOJIOJKUTEIIBHOCTD — 5 MUHYT.
4. PaGora ¢ inTepaTypHBIMH HCTOYHHMKAMU

B mporecce moAroToBKM K CEMHUHAPCKUM 3aHATHSAM, CTYICHTaM HEOOXOIUMO OOpaTHUTh
0co00e BHUMaHHE Ha CAMOCTOSITEIbHOE U3YYEeHHE PEKOMEHIOBAHHON yueOHO-METOAMYECKOH (a
TakKe HAyYHOM M TOMYJSIpHOM) nuteparypbl. CamocrositenbHas paboTa ¢ y4eOHUKAMU,
y4eOHBIMU TOCOOMSIMH, HAy4YHOW, CIPAaBOYHOW U TMOMYISPHOW JHUTEpaTypod, MarepualiaMu
NEPUOANYCCKUX U3MaHui u VHTepHeTa, CTAaTHCTUYSCKUMHU JaHHBIMU SBISICTCS HamOoliee
3¢ (HeKTUBHBIM METOJOM MOIYYECHUS 3HAHUH, TO3BOJISET 3HAUUTEIIBHO aKTUBU3UPOBATH MPOLIECC
oBJIaJIcHUS HH(POpManHe, crroco0CTBYeT OoJiee TIIyOOKOMY YCBOCHHUIO U3ydaeMOT0 MaTepHala,
dbopMupyeT y CTYIACHTOB CBOE€ OTHOIIEHHE K KOHKpeTHoil mpobieme. bonee rimybGokomy
PacKpbITHIO  BOIIPOCOB  CIIOCOOCTBYET 3HAKOMCTBO C  JIOTIOJIHUTEIILHOW  JIUTEPATYpOH,
PEKOMEH/IOBAaHHOW MpEernoAaBaTeieM M0 KaXKIO0M TeMe CEMHUHApPCKOrO0 WM MPaKTHYECKOTro
3QHSITHSI, YTO IMO3BOJISIET CTYICHTAM IIPOSBUTH CBOIO MHIUBUYaTHbHOCTh B pAMKaX BBICTYIUICHUS
HA JIaHHBIX 3aHATHUAX, BBIIBUTH ITUPOKUHN CIIEKTP MHEHUH.

MeToanuyecKkue PEKOMEHAAUHA 110 MPOBECACHUIO OIMpoOCa

Omnpoc MpoOBOAUTCS YCTHO M BKJIIOYAeT B ceOsl BONPOCH HE TOJbKO Ha 3HAHHE, HO U Ha
MOHMMAaHHUE TEOPETUYECKOr0 MaTepuaia, a TaKKe BONPOCHI, MO3BOJISIONIME MOHATh, MOXKET JIU
CTYJEHT NIPUMEHSATH MOJIYUCHHbIE TEOPETUUECKNE 3HAHUS Ha MPAKTUKE.

Jlo mpoBeieHHs OIpoca MPenoiaBaTellb MOXKET IPEJOCTaBUTh 00yUYarOIUMCs IIEpeUEHb
KOHKPETHBIX BOIPOCOB, KOTOpbIe OYyAyT 3aJaHbl B XOJ€ OINpoca WU K€ MOPEKOMEH]I0BATh
HEOOXOIUMYIO JJIsi MOJATOTOBKM K OMNPOCY JHUTEpaTypy, KOTOPYI CTyAEHTaM Hano Oyner
U3YYHUTH CAMOCTOSITENBHO.

[lo okoHwaHuM ompoca mpenojaBareib IOJABOJAUT HTOTHM ONpPOCA U BHICTABISAET
COOTBETCTBYIOLIME OaLIbI.

MeToaundyecKkue YKa3aHusd MO BHIMOJHCHHUIO PACYETHBIX 3a1a4

PacyetHoe 3amaHue Mo AMCHMILTHHE SBISETCS (OPMOM KOHTPOJSI KayecTBa yCBOGHUS
JUCHUITIINHBI. HGJ'II)IO PaCUCTHOr0 3aJdaHuid SABJIACTCA 3aKPCINICHUEC TCOPECTHYCCKUX 3HAHUH
CTYJIGHTOB, TNPOBEpKA YMEHUS YBA3bIBATH TEOPETUUECKHE TMOJIOKEHUS C MPAKTHYECKUM
aHAJIM30M peabHBIX CcHUTyanui. PacdeTHoe 3amaHue OJDKHO OBITH BBITIOJIHEHA B TIOJHOM
00péMe u akkypatHO odopmieHa. PacueTHoe 3amaHue COCTOMT M3 OTBETOB Ha BOIMPOCHI U
pemIeHus 3a1a4 1mo TemMam Kypca. Pemas 3agady, CTyIeHT JOKEH JaTh MOSICHEHUSI, N3 KOTOPBIX
JIOJKHa OBITh BUJHA JIOTHKA €ro paccykiaeHuil. Ecnm ycrmoBweMm 3amaud MpeaycMOTPEHO
nocTpoeHrne rpaduka WIM 3alojHEHWE TaOJWIBl, TO TMOJ Tabmumed win Tpadurom
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OTMCHIBAIOTCS OCHOBHBIE ATallbl MOCTPOCHUS rpaduka win 3amnoyiHeHus Tadauibl. [pexne yem
pemath MPeUIOKEHHbIE 3aJaHusi, OINpeAeInTe, K Kakod TeMe Kypca OHHU OTHOCSTCS.
BHuMarenbHO mpoudTaiiTe COOTBETCTBYIOIIMN pa3ien yduyeOHMKa (CIUCOK  OCHOBHOM
JUTEPATyphl), & TAKKE COOTBETCTBYIOIIYIO pa3JaTOYHBIA MaTepuas 00 OCHOBHBIX MOHSATHUSX U
KaTEeropusiX TEMBI.

6. YueOHasi iuTepaTypa u pecypcbl HHPOPMANUOHHO-TEJIEKOMMYHUKAIIMOHHOM CeTH
"UHTepHeT", BK/II0OYas NlepeYeHb y4eOHO-MeTOAMYeCKOro odecrneyeHust As
CaAaMOCTOSITEJIbHOM PA00THI 00y4AIOIIUXCH 0 JUCHHUITIMHE (MOIYJIIO)

6.1 OcHoBHas 1uTEpaTypa:

1. Hb6parumos, P. I'. Kopnopatusnsie ¢punancsl. DUHAHCOBBIC pEIICHUS U IEHHOCTH (PUPMBI:
yaeOHoe rocoOue /it OakaaBpuara U Maructparypsl. — M. : FOpaiit, 2016.
https://www.biblio-online.ru/book/E1B585A2-F7B6-4BCA-9769-9A42BD7BDEA4

2. bpeiinu P., Maiiepc C. [IpuHIUIBI KOPHIOPAaTUBHBIX (GUHAHCOB, 7-¢ n3a. M.: Onumi-Ou3Hec,
2017.

6.2 JlonostHMTEIbHAS JIMTEpPaTypa:

1.  Jlumurosckuit M.A., JlobanoBa E.H., Munacsau B.b., [Tanamapuyk B.I1. , KopriopaTtuHblii
¢bunaHcoBbIl MeHeKMEHT, M: FOpaiit, 2016, http://www.biblio-
online.ru/thematic/?56&id=urait.content.9791AEF7-E742-460D-8AAF-
53116370FBCB&type=c_pub

2.  Crpykrypa Kamurajaa KOpIopauu: Teopusl U pakTuka: MoHorpadus. [ DIeKTpOHHBII
pecypc]: MOHOTp. — DIEKTpOH. AaH. — M.: DxoHnomuueckuii paxkynprer MI'Y um. M.B.
JlomonocoBa, 2014. — 112 ¢. — Pexwum nocryna: http://e.lanbook.com/book/73149

3. Hukynuna H.H. ®unaHcoBbIif MEHEIXKMEHT Opranu3anuu. Teopus U mpakTuka
[DnexTpoHHBIH pecypc]: yaeoHoe mocooue/ H.H. Hukynuna, /I.B. Cyxomoes, H./I.
OpuaimBuiIn— DIEKTPOH. TeKcToBbIe nanHbie. — M.: OHUTU-JIAHA, 2012.— 511 c.—
Pexxum noctyna: http://www.iprbookshop.ru/10515.html.— 3B5C «IPRbooks»

6.3 YueOHO-MeTOAUYeCKOE O0ecIedYeHHEe CAMOCTOATEIbHON PadOThI CTYICHTOB:
yqe6HI/IKI/I, HNOJIYUYHUBIHINEC MEKAYHAPOIAHOC IMIPU3HAHHUC!
1. Brigham E., Ehrhardt M., Financial Management: Theory & Practice, 15th ed., South-
Western College Pub; 2016.
2. Damodaran, A., Applied corporate finance, 4" ed., Wiley, 2014.

O030pbI MyOIUKAIIMH B HAYYHOW EPHOIMKE:
3. Graham, J. Taxes and Corporate Finance: A Review / J. R. Graham // Review of Financial
Studies. — 2003. — Ne 16 (4). — P. 1075—1129.
4.  Harris, M. The theory of capital structure / M. Harris, A. Raviv // The Journal of Finance.
— 1991, — Ne 46 (1). — P. 297—355.

CraTtpu o CTPYKTYPEC KalluTajia 1u I[I/IBI/I)IGHI[HOﬁ ITIOJIMTHUKEC, CTABIINC KJIACCUKOH:

5. King, M. Taxation and the cost of capital / M. King // Review of Economic Studies. —
1974. —Vol. 41. — Ne 1. — P. 21—35.

6.  Miller, M. Debt and taxes / M. Miller // The Journal of Finance. — 1977. — Vol. 32. — Ne
2. —P. 261—275.

7. Modigliani, F. Corporate income taxes and the cost of capital: a correction / F. Modigliani,
M. H. Mille // American Economic Review. — Vol. 53. — Ne 3. — P. 433—443.

8.  Modigliani, F. The cost of capital, corporation finance and the theory of investment / F.
Modigliani, M. Mille // American Economic Review. — 1958. — Vol. 48. — Ne 3. —P.
261—297.

9.  Myers, S. Determinants of corporate borrowing / S. Myers // Journal of Financial
Economics. — 1977. — Vol. 5. — Ne 2. — P. 147—175.

AKTV&J’IBHBIG H]I)O6J'IGMI)I TCOPUHU U NIPAKTHUKHU ITOJUTHUKU CTPYKTYPhI KaIlluTajia.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

N

B

Booth, L. Capital structure in developing countries / L. Booth, V. Aivazian, A. Demirguc-
Kunt, V. Maksimovic // Financial Management. — 2001. — Vol. 18. — Ne 4, — P. 82—91.

Bradley, M. On the existence of an optimal capital structure: theory and evidence / M.
Bradley, G. Jarrell, E. Kim // The Journal of Finance. — 1984. — Vol. 39. — Ne 3. — P.
857—878.

DeAngelo, H. Optimal capital structure under corporate and personal taxation / H.
DeAngelo, R. Masulis // Journal of Financial Economics. — 1980. — Vol. 8. — Ne 1. — P.
3—29.

Goldstein, R. An EBIT-based model of dynamic capital structure / R. Goldstein, H. Leland
I/ Journal of Business. — 2001. — Vol. 74, — Ne 4, — P. 483—512.

Titman, S. The determinants of capital structure choices / S. Titman, R. Wessels // The
Journal of Finance. — 1988. — Vol. 43. — Ne 1. — P. 1—19.

AKTVEUIBHBIG HDO6J’I€MBI TCOPUHU U NIPAKTUKHU ITOJUTHUKU AUBUICHIHBIX BBIIJIAT.

Allen, F. Theory of dividends based on tax clienteles / F. Allen, A. Bernardo, I. Welch //
The Journal of Finance. — 2000. — Vol. 55. — Ne 6. — P. 2499—2536.

Barclay, M. Corporate payout policy: Cash dividends versus open-market repurchases / M.
Barclay, C. Smith // Journal of Financial Economics. — 1988. — Vol. 22. — Ne 1. — P.
61—82.

Byrd, J. Stockholder-manager conflicts and firm value / J. Byrd, R. Parrino, G. Pritsch //
Financial Analysts Journal. — 1998. — Vol. 54. — Ne 3. — P. 31—40.

DeAngelo, H. The irrelevance of the MM dividend irrelevance theorem / H. DeAngelo, L.
DeAngelo // Journal of Financial Economics. — 2006. — Vol. 79. — Ne 2. — P. 293—315.

Jagannathan, M. Financial flexibility and the choice between dividends and stock
repurchase / M. Jagannathan, C. Stephens, M. Weisbach // Journal of Financial Economics.
— 2000. — Vol. 57. — Ne 3. — P. 355—384.

Scholes, M. Dividends and taxes / M. Scholes // Journal of Financial Economics. — 1978.
—Vol. 6. — Ne 4, — P. 333—364.

6.4. UuTepHeT-pecypchI:

OOmmpHasi, XOpoIo CTPYKTYpUPOBaHHAsI U CBOOOJHO NOCTyMHas WHGOpMANHs 10 BCEM
paszenaM — TEOpHs U NPAaKTUKAa — KOPIOPATHBHBIX (MHAHCOB (HA AHTJIUICKOM S3bIKE)
www.damodaran.com

Hayunas 6ubnuorexka PAHXul'C http://lib.ranepa.ru/

DneKTpoHHas 6ubanorexa Hay4HbIX nyOauKanui eLIBRARY.RU
http:/lib.ranepa.ru/base/elibrary.ru.html

Peno3utopuit Hay4HbIX MyOJMKaLNK (Ha aHTJIMICKOM SI3bIKE) WWW.SSIN.COM

WNudopmannonssiii mopran areHtctBa Bloomberg uepes caiit Hayunoit OuOnmotexu
PAHXwuI'C http://lib.ranepa.ru/

DnekTpoHHbI cioBaps New Palgrave Dictionary of ECONOMICS Mo 3KOHOMHKE B CMEXHBIM
orpacisim. http://lib.ranepa.ru/base/new-palgrave-dictionary-of-economics.html

7. MaTepnanbHO-TeXHHYecKas 0232, ”HPOPMANMOHHbIC TEXHOJIOTHH, IPOIrPAMMHOE
ol0ecrieyeHue U MH(pOPMAIHOHHBIE CIPABOYHbIE CHCTEMbI

3aHsaTus MMpoOBOAATCA B y‘-IC6HLIX AYIUTOPUAX, OCHAIICHHBIX pa60‘{I/IM MECTOM

npenonaasarens (CToy, cTynd, kademapa), pabOUMMH MeCTaMU CTYACHTOB (CTOJBI, CTYJbs) IO
KOJINYECTBY CTYAEHTOB, JIOCKOW MEJOBOM MM Oenoil s HamucaHUs MapKepamH WU
¢numuaprom Uit Oymaru Oosbmioro ¢opmara, MapkepaMmu (KpacHBIM, YEpHBIM, 3€JIeHbIH,
CHHMIA), TYOKOH JIJIs1 TOCOK, 000pyI0BaHUEM JUIs MoKa3a MPe3eHTAlli U cl1aijoB (KOMIIbIOTED,
MIPOEKTOP, IKPaH).

Hcnons3yeTcs cnenyroiiee mporpaMMHOe 00ecrieueHue:
Microsoft Windows 10 LTSB 1607
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