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

1.1. Jucuunnmaa b1. B.07 obecrnieunBaeT oBiageHUE CIACAYIOINIMMHA KOMIETCHIIHSIME

Y4Y€TOM DTala.

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

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

1.2. B pe3ynbraTe OCBOSHUS TUCHUIUIMHBI Y CTYJEHTOB JOJDKHBI OBITH C(HOPMUPOBAHBI:

OTD/Td1 Kon JTana
(npu HaJM4YUH | OCBOCHHUS
npodcrangapra))  TPydOBbIE | KOMIIETEHIUHU
WIH npodeccuoHaIbHbIE

NEeNCTBUA

Pe3ynbrarel 00yueHus

OT® — Koucynstuposanue | [1K-4.2
KJIMEHTOB 110 COCTaBJICHHIO

Ha YpOBHE 3HaHMIi: 6a30Bble MEXaHU3MbI
BIMSIHAA ~(DMHAHCOBBIX PEUICHUH Ha

(uHAHCOBOTO IU1aHa u CTPYKTYpY  KamuTajga M  II€HHOCTb
(bopMUPOBaHHIO LIEJIEBOTO bupmsl, OCHOBHBIE (bakTopsl,
WHBECTUIIMOHHOTO opTders/ omnpenensonue GUHAHCOBYIO TMOJUTHKY
TO — Pa3pabotka B 005acT (QOpPMHUpPOBAaHUSA CTPYKTYpbI
(uHaHCOBOrO  IUIaHAa [ KanuraJa, CyTh u MeXaHU3M
KJIMEeHTa U LEJIEBOTO BO3HUKHOBEHUSI areHTCKUX KOH(JIMKTOB,
WHBECTUITMOHHOTO TIOPThEs CBSI3aHHBIX C HCII0JIb30BAaHUEM
(B/02.7) JIOTOBOTO (PMHAHCHPOBAHHS

Ha YpOBHE yYMEHUI: OLIEHKHU

(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 YPOBHC BJIAJICHUI: OLCHKHU

! Jlns oGpa3zoBatensHbIX nporpamm, peanusyembix 10 ®I'OC, U 11 yHUBEPCATBHBIX KOMIIETEHIIMH TIEpBast KOJIOHKA

MOXKET HC 3aIll0JIHATHCA




(bMHAHCOBOTO JIEBEPHKA U aHAJIN3A €ro
BIMSHUSL HAa CTOMMOCTh KamuTama u
LEHHOCTh (UPMBI, aHAIN3a CTPYKTYPHI
KanuTana W JAWBUACHAHOW TIOJUTHKU
KOpHOpALUH c UCTIOJIb30BaHUEM
COBPEMEHHBIX (DMHAHCOBBIX MOJIEIIEH,
o0ocHOBaHMA  BbIOOpa  (hMHAHCOBOMA
HNOJUTUKK B o0iactu  (HOPMHUPOBAHHUS
CTPYKTYpbl ~ KamuTaja ®  BBIIUIATHI
JOUBHUICH/OB, aJICKBaTHOW  yCIOBHSAM
JeSITeTIbHOCTH (PUPMBI

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

O0BbeM TUCHUIIINHBI
OOmias TpyI0EMKOCTh JIMCHUILIMHBL 72 akaJeMU4YecKux/54 acTpoHOMHUYECKHX yaca (2

3ET).

Ounas popma oOydeHHS:

KonnuecTBo akageMH4ecKuX/aCTpOHOMUYECKUX YacOB, BBIJCNSEMbBIX Ha KOHTAKTHYIO
paboty ¢ mpernoaaBareiieM, coctapisieT 24/18 yaca, u3 Hux 8/6 — Ha AeKIMOHHbBIE 3aHsTHs, 16/12
— Ha MPaKTUYECKUE 3aHATHS, Ha CaMOCTOSTENbHYIO paboTy oOydarormxcs orBoautcs 48/36
4acoB.

@dopmoli MPOMEKYTOUHOW ATTECTALUH B COOTBETCTBHH C Y4COHBIM IUIAHOM SIBIISICTCS
3a4€eT C OLICHKOM.

Mecto nucuuniiuebl B cTtpykrype OII BO

Juciumumba  «CTpyKTypa Kamurajga W JMBHUJEHAHAs IOJUTUKAa» OTHOCUTCA K
BapuaTUBHON yacTu Oioka b1 «/lucuummmast (Mogynn)y», kox aqucuurumiel b1. B.07

Jucuunnnza usydaercst Ha 1 kypee, B 2 cemecTpe.

OcBoeHME JUCHUIUIMHBI ONUPAETCSs Ha paHee U3Yy4YeHHble JucHUIUIMHBL OleHka
MHBECTULMOHHBIX PEUIeHUH U OropKeTHpoBaHMEe KamuTana, OleHka Ou3Heca NpU CIAMSHUAX U
NOTJIOUIEHUAX M CIYXHUT I M3YYEHUs IUCLUIUIMHBI YIIPaBICHHE IICHHOCTBIO KOMIIAHWHM U
Hanncanust BKP.

3. Copep:xkaHue U CTPYKTYPA AMCHUILINHBI (MOLYJI51)

Tabauma 2.
O0beM aucuMNJINHBI (MO1YJIsA), Yac. ®opma
KonrakTHas padoTta TeKymiero
Ne HaumeHnoBanue Tem o0yuarouuxcs ¢ KOHTPOJISI
n/n (pa3)jle.]IOB), Bcero npemnoaaBaTe/jieM CP yCHeBaeMOCTI/I*t‘,
10 BUIAM Y4eOHBbIX 3aHATHH TIPOMEAKYTOTHOM
0 SIP 3 KCP aTTecTalumn
Tema | CTPYKTYPa KanuTana 18/13 | 2/1,5 4/3 12/9
1 1 IIEHHOCTh QUPMbI HA | 5 O, P3, CPA3
COBEPIIEHHOM PbIHKE
Tena | A07roBoe 18/13 | 2/1,5 4/3 12/9
2 (mHAHCHpOBaHKE U 5
HaJIOTOBbIE 3 HEKTHI




O0beM aucuMNJIMHBI (MO1YJIs), Yac. ®opma
KonrakTHas padoTta TeKyIiero
Ne HaumeHoBaHue TeM o0yJarouuxcs ¢ KOHTPOJIsA
n/n (pa3nesio), Bcero npenogaBareaeM Cp ycnesaemocm*z
10 BUIAM Y4eOHBbIX 3aHATHI TIPOMEKYTOTHOM
1 TP m3 KCP aTTecTalnuu
JIEBEpUIDKA
duHaHCOBBIE 18/13 | 2/1,5 4/3 12/9
TPY/IHOCTH, 5
Tema | ympapieH4ecKkue 0. P3, CPA3
3 CTUMYJIBI 1
nH(pOpMaITHOHHBIC
2 PeKTrI TeBepHIIKa
Tema | IlomuTHka BBIILIAT 18/13 | 2/1,5 4/3 12/9
/ / O, P3, CPA3
4 aKIMoHepam , 5
ITpome:kyTouHan 3ayer ¢
arrecTanus OLIEHKO¥
48/3
Bcero: | 72/54 8/6 16/12 5
Ipumeyanue:

** — gopmer mexyweeo kowmpoas ycneeaemocmu: onpoc (0), acce (3), pacuémnas 3adaua (P3),

cumyayuonnoe pacuemmuo-anamumuyecxoe 3aoanue (CPA3).
Conepxanue TMCUMILVIUHBI (MO1YJIs1)

Tema 1. CTpykTypa KanuTajia 1 LEHHOCTb (PUPMBbI Ha COBEPILIEHHOM pPBhIHKE

JloneBoe u nonroBoe (PMHAHCHPOBAHHE, BIWSHUE (PMHAHCOBOTO JICBEPHDKA HA PHUCK U
NOXOOHOCTh. (PUHAHCOBBIM JIEBEPUUK, apOUTpak M LEHHOCTh ¢upMbl. IlepBas Teopema
Monunesau-Muiiepa. IlpennoureHuss MHBeCTOpa W CaMOJEIbHBIA (PUHAHCOBBIM JIEBEPUIK.
CamoJienbHBIN J1eBepHIK U apOUTpax. JIeBepuKUpOBaHHAs peKanuTaIu3alys.
bromxernpoBaHue KanuTajga M CPEIHEB3BEIIECHHAs CTOMMOCTh Kamurtana. JleBepumx u
cucreMaruyeckuii puck. Teopus MoaunbsHu-Musuiepa Kak OCHOBA Ul IIOMCKA ONTUMAJIbHBIX
(MHAHCOBBIX PEIICHUH.

Tema 2. JlonroBoe puHaHCHpPOBaHUE U HATOTOBbIE 3(PPEKTHI JTeBEpUIKA

LleHHOCTP HANIOrOBOM 3KOHOMHUHU 3a CYET NMPOLEHTHBIX Iuiarexeid. GUHAHCOBBIM pblyar,
PUCK U CTOMMOCTh KamHTalla C Yy4eTOM Hajora Ha npuObuib. BTopas Teopema MoawiibsiHU-
Munnepa. O6001eHHas MoJielnb M3MEHEHHs] CTOMMOCTH KamuTana (UpPMBl TPU CMEIIaHHOM
¢uHaHcupoBaHMU. Pekanurtanmuzamus Il U3BJICYCHHMS HAJOTOBBIX  BBITOJ  JOJTOBOTO
¢bunancupoBanus. DoOpMHpPOBAHUM IIEHBI aKIWHU, HCKIIOYAIOIIee BO3MOXKHOCTh apOUTpaxka.
Hanorosble 3¢¢dexTsl 10JroBOro (pUHAHCHUPOBAHUS C YYETOM HAJIOr000JIOKEHHUs J10XO/0B
buznueckux nui. OddexTuBHAS CTaBKa HAJOTOBBIX NPEUMYIIECTB jgoira. OnTuManbHas
CTPYKTypa KalHTaja C Y4€TOM HAJIOrOBBIX MNpeuMyllecTB aoira. Ilapagokc HamoroBoil He
ONTUMATFHOCTH BBIOUPAEMbIX KOMITAHUSAMHU YPOBHEH (PMHAHCOBOTO JIEBEPHUIKA.

Tema 3 ®uHaHCOBBIE TPYIHOCTH, YNPABICHYECKHE CTUMYJBl U HH(OPMALMOHHBIE APPEKTHI
JeBepuIKa

Hedont u 6aHKPOTCTBO B YCJIOBUSAX COBEPIICHHOTO phlHKA. DUHAHCOBBIN JEBEPHIK U
yrpo3sa aedonra, puck 6aHKpOTCTBA U LIEHHOCTh (pupMbl. M3aepkku (PMHAHCOBBIX 3aTPYAHEHUN.
Kro ommaumBaer m3aepkku (pUHAHCOBBIX 3aTpyAHEHUN? PaBHOBecHas Teopus ONTHUMAaIbHOMN
CTPYKTYphI Kanurtaia. AT€HTCKHE U3JEP>KKU JIEBEPUIKa: HHBECTUIIMU C MOBBILIEHHBIM PUCKOM,
0TKa3 OT HMHBECTHPOBAHMS COOCTBEHHOrO KamuTajna B MHpoekThl ¢ NPV>0, BbIBOJ akTHBOB.
ATeHTCKHUE MperMYyIIecTBa JIeBepUKa, TUCUUIUIMHUPYIOIAs poib A0ira. AreHTckue 3¢ dexTs
JEBEpUKAa U PAaBHOBECHAs TEOpHUs ONTHMAJIbHOW CTPYKTYphl KamuTajga. PaBHOBecHas Teopus



ONITUMAJIBHOTO JIeBepHpKa M mpaktuka. CTpykTypa KamuTana U 3GQeKTbl HH(OPMAMOHHOH
acumMeTpuu. CurHaneHbI 3¢ dekt ¢unancoBoro nesepumka. Mepapxus orbopa BapuaHTOB
(uHAHCHPOBAHMS.

Tema 4 [lonuTrKa BBIIJIAT aKIMOHEpaM

CriocoObl OCYIIECTBICHUS BBIIUIAT aKIIMOHEpaM: TUBUACHIBI M OOPATHBIM BBIKYI aKIHi
SMUTEHTOM. BiusiHMe BBIIIAT HAa IIEHHOCTh (PUPMBI B YCIOBHSX COBEPIIEHHOIO pbIHKA. Teopus
MoaunessHu-Muiiepa 0 HEpeJIeBaHTHOCTH TUBUAEHIHOM IMOJUTHUKU. J{MBUAEHbI, BBIKYIT AKLIHI
u 3 dexTh Hanmoroobnoxenue npuobLM. Hanorosas nuddepennuarus nHBecTopoB U dhdexT
KIMEHTYpPHI. [IeHe)KHbIE HAKOIUICHHS, KaK aJbTePHATHBA BBHITIATAM, WX BIUSHUEC HA IICHHOCTH
¢bupmbl. HanoroBble mociencTBUs HAKOIUICHUS JCHEXKHBIX cpeAcTB (upmoil. Beibop mexmy
BBIIJIATAMH W HAKOIUICHHEM C YYETOM HaJlOTOOOJOXKEHHUS JOXOMOB (U3NYECKUX JIMIL.
HudopmaninonHoe cofiep:kaHue NOJTUTHKHU BBIIIAT

4. MaTtepuaJjibl TeKylIero KOHTPOJISl yCIIeBAeMOCTH 00y4A0IIMXCS U (DOHT OL[EHOYHBIX
CpPeACTB MPOMEKYTOUYHOMN aTTECTALMHU 1O JUCHUIIMHE

4.1. ®opMbI U METOABI TEKYIIEr0 KOHTPOJISl YCIIEBAEMOCTH 00y4al0IMXCcs U
NMPOMEKYTOYHOM aTTeCcTaIlUM.

4.1.1. B xone peanusanuu aucuunuibl b1. B.07 «CTpykTrypa kanuTanaa u AUBHIEHIHAS
NMOJIUTUKA» HCHOJb3YIOTCS CJeAylonue MeTOoAbl TeKYlero KOHTPOJs YCIeBaeMOCTH
00y4YaKOIIHUXCH:

— TIpU MPOBEJECHUU 3aHATH JeKMOoHHOTo Tuna: omnpoc (O); 1 3a04HON (HOPMEI -
Jcce

— IIpU [POBEJIEHUU 3aHATHI ceMuHapckoro tumna: onpoc (O), pelieHrne pacyeTHbIX
3agau (P3)

— Ipu CaMOCTOSITEILHOMN pa60Te: BBITTIOJTHCHHUEC ITMCBbMCHHBIX JOMAaIlTHUX pa60T o
TEMaM JUCHUIIIINHEBI B (1)0pMe CUTYAaUMOHHBIX paCYCTHO-aHAJTIUTUICCKUX SaI[aHI/IfI

(CPA3).

4.1.2. Jk3aMeH MPOBOAUTCS ¢ MPUMEHEHHEM CJIeTYIOIIMX METOA0B- MMCbMEHHBIX 0TBETOB
Ha BOINPOCHI.

4.2. MaTtepuaJibl TEKYIIEro KOHTPOJISA YCIIEBAeMOCTH 00y4AIOIINXCH.

TumnoBblie OLlEHOYHbIE MaTepHuaJbl 110 TEME 1

Bonpocwl 0na yecmnozo onpoca/Temwl acce

1. Kakas cTpykTypa KanuTaa siBIsSeTCcsl HAWTy4dlle B yCIOBUSAX COBEPIICHHOTO PhIHKA?

2. Kaxk u3MeHsiercs puck ¥ CTOMMOCTb COOCTBEHHOT'O KalluTalla HeJIeBepeIXKUPOBAHHO
(UpPMBI, €CITH OHU PEIIUT UCIIOIB30BATh J0IT0BOE (PMHAHCUPOBAHHE?

3. Yto Takoe 6a1aHCOBBIN JUCT B PHIHOYHBIX OLIEHKAX?

4. Yto Takoe CpeHEB3BEIIEHHAs! CTOUMOCTb KalluTajla U Kak €€ BIYUCIUTh?

5. Kak B yc/oBuUsIX COBEPILIEHHOTO PhIHKA OyIyT MEHATHCS CPEHEB3BEIICHHAs CTOUMOCTh
KaruTasa ¢ yBeJnueHueM (PuHaHCOBOTO JeBepHka?



6.

8.

Kak B ycioBHsIX COBEPIIIECHHOTO PhIHKA H3MEHUTHCS 1IEHA aKITuU (PUPMBI, €CITH B
pe3yibTaTe yBEIMUEHUS JIEBEPU KA BBIPACTET MPUOBLIL HA aKIIUIO?

[Toyemy McIOIB30BaHKE 3aEMHOTO KalKMTAlIa Ha3bIBAIOT (PMHAHCOBBIM JICBEPHKEM
(ppraarom)?

UTto Takoe «camMoIeIbHbIN» (PUHAHCOBBIN JIEBEPUITK?

Pacuemnwie 3a0auu

3anaya 1.

[TAO «Cunee Ilmams» 3aHmMaercs M0ObIYEH MPHUPOJHOTO Ta3a, M TEKyIee 3HAYCHHE
ko3 dunrenTa GUHAHCOBOTO JIeBepHUka paBHO 2. CTOMMOCTH 3aeMHOr0 Kanurtaia 9%,
CTOMMOCTb COOCTBEHHOTrO KanuTana 18%.

[Mpeanonoxum, [TAO oCyIIeCTBISIET SMUCCHIO AKUUH M HCIOJB3YET BBIPYYCHHBIC
CpelCcTBa JUIsl IOTallleHHs YacTU HMEIoLerocss Joira. B pesynpraTe IoKa3areib
CHM3UTCA 110 1, W 3TO MpHBENET K TOMY, YTO CTOMMOCTb 3a€MHOTO KaluTaja JJis
KOMITAaHUH CTAHET paBHOU 8%.

Kak omepanuss 1O COKpamIeHHWIO MJOJNTOBOM HArpy3Kd MOBIHUSET HA CTOMMOCTB
cooctBeHHoro kanutasia U WACC [IAO «Cunee Ilmamsa», ecium pbIHOK KamuTana

ABIIACTCA COBGpHIGHHI)IM‘.7

3anava 2.

[IpencraBum, ecTh J1Be (UPMBI, HJIEHTUYHBIE BO BCEM, KPOME CTPYKTYphl KamuTaja.
OpHa U3 HUX J0JAroBoe (PUMHAHCHUPOBAHME HE HCHOJIb3YeT, U €€ pPbIHOYHAA
Kanuraiu3anus (IeHHOCTh COOCTBEeHHOro KanuTana) pasHa 2000 py6:eit. Bropas dupma
umeet aoiar B pazmepe 1000 pyOreid, u ee COOCTBEHHBIH KanuTall OLIEHUBAETCSl PHIHKOM B
1100 pybneit.

Beimonnsiercs nu B 310l cutyauuu IlepBoe npeanoxkenre MoauibsHu-Muepa?
3amaua 3.

[TAO «Cunee Ilnams» 3aHuMaercs JOOBIUEH MPUPOIHOTO raza, M TEKyIIee 3HAYCHUE
koa(¢unmenTa puHaHCOBOrO JeBepuka paBHO 2. CTOMMOCTh 3aeMHOr0 Kanurtaia 9%,
CTOMMOCTb cOOCTBEHHOTr0 KanuTana 18%.

[Mpenmonoxum, [TAO ocymecTBISET SMUCCHIO AKIWH W HCIOIB3YeT BBIPYUYCHHBIC
CpeAcTBa Ul TMOTAlleHHs 4YacTh HMEIoIerocs jonra. B pe3ymbraTe mnokasareib
CHM3UTCA 110 1, W 3TO MpHBeNeT K TOMY, YTO CTOMMOCTb 3a€MHOI0 KamuTajua JJis
KOMIIaHUM CTaHET paBHOM 8%.

Yemy paBHbl croumMocTh cooctBeHHOro Kanutana 1 WACC ITAO «Cunee [Tnams» nocie
CHIDKEHUS JICBEPHUIKA, €CJIM PHIHOK KaIuTasa sIBJISETCS] COBEPIIEHHBIM?

3amaua 4.

Ha ocHoBanuu nanubeix Oupku Nasdaq, pbiHOuHas kanurtanu3anuss Yandex N.V. B
Havyaiie 2016 roma ouenuBanack B 4,34 mwumapaa aoutapos CIIA, cymmapHbIi goir
KOMITAHWH HaXOJWJICA Ha ypoBHe 847 MUIUTMOHOB AoJuiapoB. OpueHTHUpaMU JJisi OCTHI
aknuii u 0etel moira Yandex N.V. Obpuin 3Hauenus 1,3 u 0,2 cooTBeTcTBEHHO. B cocTase
AKTUBOB KOMITAHUHM MMEIUCH JICHE)KHBIE CPEICTBA W WX DKBUBAICHTHI Ha cymmy =1.23
MUJUIHAP/IA AOJUIAPOB.

Kakoli BennunHON onieHHBanach OeTa omepalnoHHBbIX akTHBOB Yandex N.V. B Hauane
2016 roga?



TunoBble OLleHOYHBbIE MATEPHAJIBI 110 TeMe 2
Bonpocwi a3 ycmnozo onpoca/Temvl acce

1. Yro Takoe «IpOIEHTHBIN HAJIOTOBBIN IITUT»7

2. Kak B mupe ¢ Hanorom Ha npuObUIb (PUHAHCOBBIN JIEBEPUK BIUSET HA
CPEIHEB3BEIICHHYIO CTOUMOCTD Kanuraia?

3. Uro sBisieTcs He0OOXOIUMBIM YCIIOBUEM TMOJTYyYEHUS BHITOJl HAJOIOBOT'O IuTa’?

4. Tlouemy 6eTa akTUBOB (DMPMBI HUKOT/Ia HE MPEBHIIIACT OCTy aKInii?

5. Kak mensieTcs BbIBOJI BTOPOM TeopeMbl MoauibssHu-Musuiepa 006 onTUMaibHOM
CTPYKType KamnuTaina, cocrosieid Ha 100% u3 nonra, eciu B aHaiau3 A00aBisieTcs
HaJI0r000J10’KeHHE (PU3HUSCKHUX JIUIL?

6. UYrto mpou30iIeT C IEHHOCThIO HAJIOTOBBIX MPEUMYIIECTB JA0JTra, €Clu s (PU3UUECKUX
JIUI] CTaBKa HAJIOTa Ha MPOLIEHTHBIN T0XO0/1 CYIIECTBEHHO MPEBBICUT CTABKU HAJIOra Ha
J0XOJ1 TIO aKIUsM?

7. Kak u3aMeHuTCs onTUMallbHas M0 HaJoraM JI0JIs IOJTa B CTPYKTYpe Kanurtaina GUpMbI
MIPH YCKOPEHUU pocTa’

8. JleBepumkupoBaHHAas peKalUTATH3AIMS BeIET K CHUKEHHUIO LIGHHOCTH COOCTBEHHOTO
kanuraia Gupmel. Kak 3Ta omnepaius co3naeT BBITOIbI sl aKIIMOHEPOB?

Pacuemnwie za0auu

3ajaua 1.
[Tpennonoxum, [TAO KOcHoc 00s3aHO MO KpPEIUTHOMY JOrOBOPY BBHIIUIAYMBAaTh B BHJIE
npoueHToB 120 muiH. pyO. exeronHo B TeyeHue 10 jer, W moracuTb OCHOBHOHM JOJIT B
pasmepe 1,5 mapa. py6. B konte 10-ro roxa. Jlonr siBnsieTcst 6e3pruCKOBBIM, CTaBKa Hajora Ha
npuObLIb paBHa 20%.
Ha ckonbko yBenunuuBaroT 1eHHOCTh IIAO FOcHoc HanoroBble BBITOJBI J0OJTa, €CIH
0e3pucKoBasi CTaBKa JOXOAHOCTH paBHA 8§%?

3anaya 2.
I[TAO XonaH paccuumThIBaeT, 4YTO B CIEAYIOLIEM o1y CBOOOJIHBIA JI€HEKHBIH IOTOK
JOCTUTHET 8 MUJUIMOHOB pyOJiei, 1 B labHelIIeM oH OyaeT 6eccpodHo pacTtu TemnoMm 4.5%
B roJi. ITo oneHkam crenuanucToB, cTouMocTh cobctBeHHOro kanurtana [TAO JKonan paBHa
10%, croumocTb 3aeMHoro Kanuraia 6%. CraBka Hanora Ha npuObLIL 20%.
YeMy paBHa LeHHOCTh Hayorooro mwra, ecau [TAO XXoman Oyner moanepkuBath
CTPYKTYpY Kanurana HeM3MeHHOH C (puHaHCOBBIM JieBepukeM 0.67

3amauqa 3.
Paccunraiite 3(h(peKTUBHYIO CTaBKy HAJIOTOBBIX MPEHMYIIECTB JIOJITAa WCXOMAS M3 CTaBOK
HaJIora Ha MPUOBLIL U CTABOK HAJOTa Ha JOXOJbI (PU3WYECKUX JIUIL, NeHCTBYyommMX B Poccuu
B 2017 romy.

3agaua 4.
CootHomenue cooctBenHoro kanutana k goiary OOO «IIpuser» paBHO 0.65 (B pbIHOYHBIX
OLIEHKa), CTaBKa Hajora Ha npuobutb 20%, MpoLeHTHAs CTaBKa J0Jra paBHa 7% TrO/10BBIX.
Ha xakyro Bennunny camkaercs WACC OOO «IIpuBer» 3a cuet addexTa npoueHTHOro
HaJIOrOBOTO IIKTa?
TumnoBble oLleHOYHbIE MATEPUAJIBI 110 TeMe 3



Bonpocwl 0na ycmnozo onpoca/Temvl acce

1. Kak B yclOBHUSX COBEPUICHHOTO PhIHKA KalUTalla pUCK OAHKPOTCTBA BIMSAET HA LIEHHOCTD
¢bupmbr?

2. SIBASAIOTCS N MOTEPH KPEAUTOPA, HE MOIYYHUBIINX MOJHOTO BO3BPATA MPEIOCTABICHHOTO
J0JIra, U3/Iep>KKaMu (PMHAHCOBBIX TPYIHOCTEH 3aeMIIuKa?

3. Tlouemy Kk wu3AepXKaM (UHAHCOBBIX TPYJHOCTEH OTHOCHTCA ToTeps (upmoin
MOKyIaTeJei, Omacaroluxcsi, YTO OHa OyAeT He B COCTOSHHHM O00ECHEYUTh TapaHTHIO,
MPEAOCTaBIICHHYIO Ha CBOU MPOAYKT?

4. TlockonbKy ¢upMa HECeT M3ACPKKH OAHKPOTCTBA TOJIBKO OKA3aBIIUCH OAHKPOTOM, a ee
COOCTBEHHBIN KamlMTal TPH STOM OOECHEHHMBAETCS, 3TH M3JIEPKKU HE BIUSIIOT Ha
MePBOHAYANIBHYIO IICHHOCTh (upMbl. Tak 11 3T0 Ha caMoMm Jnene?

5. B 4eM coCcTOUT KOMIIPOMHUCC B TUIIOTE3€ KOMIpoMucca?

6. Ilouemy y BnazenbleB QuUpPM, MONABIIUX B TDKENOe (UHAHCOBOE IIOJOXKEHHUE,
BO3HUKAIOT CTUMYJIBI HJITH Ha Ype3MEPHBINA pUCK?

7. Tlouemy y BnazenbleB (upMm, mNOMaBIIMX B TOKENIOe (HUHAHCOBOE MOJIOXKECHHUE,
BO3HUKAIOT CTUMYJIBI OTKA3bIBATHCS OT IKOHOMHUYECKH 3()(HEKTUBHBIX MPOEKTOB?

8. Kakum 00pa3oM «oKambIBaHWE)» MEHEHKMEHTa» (PUPMBI MOXKET TOBIHATH HA [EHHOCTb
¢bupmer?

9. Crpyxkrypa xanurana komrnanuu Coca-Cola Enterprises cocrout na 50% u3 mosira, B TO
BpeMs Kak y kommanuu Intel uucteiii moar pasen nHynro. [louemy cTpykTypa Kanutana y
ATHX KOMITAaHUH TaK CHJIBHO OTIMYACTCS?

10. ITouemy, ecnu HCXOAWTH M3 ACHUMMETPHUYHOCTH HH(OpPMAIH, KOTUPOBKH aKIUii
HETaTUBHO PEarupyroT Ha aHOHCHPOBAHKME HOBOTO BBITYyCKa aKIIUi?

Pacuemuwie 3a0auu

3amaya 1.
JIMKBUIIHBIX IIEHHBIX OyMar W JeHer Ha pacueTHBIX cueTax y [IAO Meura HeT, U HaCTYIHI
CPOK TOTalIeHUs] JOJTOBBIX 00s3aTENbCTB Ha cymMMy 36 MIUIITHOHOB pyoOuseil IleHHOCTH
akTuBOB [TAO Meura paBHa 81 MUIIIIMOHOB pyOJieil. U y Hee HET MHBIX 0053aTENbCTB, KPOME
0003Ha4eHHOT0 A0jra. J[omyCcTUM, 4TO PHIHOK KamuTana SBIsSETCS COBEPIICHHBIM.
Kakoe komuuecTBO HOBBIX aKI[Mil HEOOXOIWMO BBHIMYCTUTh, YTOOBI MPHUBIECYL CYMMY,
HEOOXOUMYIO JUTSI TTOTaIlIeHUs 10ra?

3amaua 2.

Kopnopauust «Pedaron» aHamu3upyer BO3MOKHOCTh YCWJIEHHS (PUHAHCOBOTO JIEBEPHIKA
yepe3 yBEIMYEHUE CYMMbl 3aUMCTBOBaHMI. MEHEIKMEHT KOpHOpalUHu I10JIaraeT, 4To
MO3KHO B3SITh B JIONT emie 35 MJIH. py0. U, TEM CaMbIM, [TOJIHOCTbIO UCIIOJIB30BaTh HAJIIOTOBbIE
BBITO/IbI OJTOBOrO (priHaHcupoBaHus (pu 3(PPEeKTUBHON CTaBKE HAJIOTOBBIX BBHITOJ J0JTra
15%.). B Toxxe Bpemsi, OHH MOHUMAIOT, YTO yYBEJIWYEHHE JOJTOBOM Harpy3KH BEJET K pOCTY
PUCKOB TIOMaJaHUs B CIOXHOe (UHaHCOBoe TMosoxkeHne. Ha ocHOBaHWH MPOrHO3HOIO
MOJIETIMPOBAHUS JIEHE)KHBIX MOTOKOB, PYKOBOJUTENEM (PUHAHCOBOTO JenapTaMeHTa ObLIu
ClIeNIaHbl CICIYIONINE OICHKH (B MIIH. pyO0.)



Cymma gonra 0 10 20 25 30 35

PV (ITporieHTHBIN HAIOrOBBIH IIUT) 0.00 150 3.00 375 450 5.25
PV (Usnepxxku punancossix Tpyauocreir) 0.00 000 038 162 4.00 6.38

Kakas cyma nonra 6yner ontumanshoit uiss Kopnopauuu «Pegarony»?

3agaua 3.
Hns duHancupoBaHus HOBOTO MHBECTHUIIMOHHOTO TipoekTa I[TAO «Jlemqunoky» Tpedyercs 10
MUJUTMOHOB pyOsieil. 3aeMHBINA KanmuTal CPOKOM Ha OJMH TOJi MOXKET ObITh HMPUBIICYEH O]
cTaBKy 16%, 0qHAKO MEHEKEPHI MOJIaraloT, 4YTO CIPABEIIIMBOM CTaBKOM, COOTBETCTBYIONICH
PHUCKY KpeauTopa, nojikHa ObiTh cTaBka 12% ronoBeix. Ecnu ITAO «Jlenumok» pemur
SMUTHUPOBATH AKIIMH, BBIITYCK MOXKET OKa3aThCsl HEOOIIEHEHHBIM Ha 5%.

Kakumu OynayT 3aTpaThl CErOAHSIIHUX AKIIMOHEPOB NPU (HHAHCHPOBAHWU IMPOCKTa 32 CYET
HepaclpeieIeHHON NpuObUIM, J0dra M COOCTBEHHOTO KalHTala, €CIM CTaBKa Hajora Ha
npuObLIb paBHa 20%?

TumnoBble OlleHOYHBbIE MaTEePHAJIBI MO TeMe 4

Bonpocwt 0ns ycmnozo onpoca/Temvl 5cce

1. Yro Takoe 3KC-TUBHICHIHAS J]aTa U KaKoBa €€ POJIb?

2. Kak npoxoauT BBIKYI aKIIHii 10 cXeMe TOJUIaHACKOTO ayKInoHa?

3. Uro crnemyer mpeAroyecTb B YCIOBUAX COBEPIICHHOTO PbIHKA KamUTasa, BHIKYI aKIIMii
WJIH BBITUIATY JIEHEXKHOTO JUBUICH /A7

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

5. B 4em cocTouT mapaiokc, M3BECTHBIN KaK «apaJoKC TUBUACHIHON MOJIUTUKN»?

6. Ilpu Kakux yCIOBUSIX, €CIIU UCXOJUTHh U3 HAJIOTOBBIX COOOpaXKEHH, BHIKYI aKIUi OyeT
MPENNOYTUTENbHEN U1 MHBECTOPA, UeM BBIILIaTa TUBUIEHAA?

7. K kakuM MOCIENCTBUSM BeIET HAIOTOOONOXKEeHHe MPUObLTH A QUPM, COXPAHSIONIUX
M30BITOYHBIE ICHEKHBIEC CPEJICTBA B BUEC UHBECTULINI B JTUKBUIHBIC IICHHbIE Oymaru?

8. Kakwue curnansl MokeT pupMa MociaaTh HHBECTOpaM, PUHUMAsS PEIICHNE O COKPAIICHUN
pa3zmepa peryiasipHOro 1uBuaeHaa?

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

Pacuemuwie 3a0auu

3amaya 1.
[Tpenmonoxum, 9TO MOCTYIUIEHUSI OT pa3MEIIeHHs HOBOTO BBIMYCKa akuuii coctaBuiau 10
MUJJIMOHOB pyOiei, u ¢QupmMa HampaBiseT BCIO CYMMYy Ha BBIIIATy JTUBUICH/IOB.
TpaH3akimoHHbIE U (DIOTAMOHHBIE U3JEPKKU OTCYTCTBYIOT.
CKONBKO TONTyYaT aKIMOHEPHI B MOCIEHAIOTOBOM BBIPAXKEHUHU, €CIM CTaBKa Hajora Ha
TUBUICHABI paBHa 35%, a cTaBka HaJlora Ha JOXOJ B BHJE POCTa KypCOBOW CTOMMOCTH
akuuii (poct kanurtana) 15%?

3agaua 2.
ITAO Cypdact paccmaTpuBaeT BO3MOKHOCTh MHBECTUPOBAHUS | MIIH. B TOCYJapCTBEHHBIE
kaznaueiickue oonuranuu (I'KO) cpoxom Ha 1 rox ¢ kynmoHHBIM 10X010M 6%. Uepes ros Best
CyMMa, BKJIFOYas TIPOICHTHI, OyAeT BBIJIaYeHAa B BHUJC JUBHJICHIOB. B TOXe Bpewms,



KOMIIAaHUSI MOKET BBIIJIATUTH JUBHUJICHIBl Y)KE€ CETOJHS, TaK YTO aKIIMOHEPHI CMOTYT caMu
pacmopsiANTbCA CBOMMHU JIEHbIaMH.

Kakoii BapuaHT mpennouTuTeNbHeN Uis aKIIMOHEPOB, €CIM PHIHOK KamuTaja sSBISETCS
COBEPIICHHBIM?

3agaua 3.
B konne 2004 roga komnanusi Microsoft BeITUIaTHIIa ClICIMANBHBIA JUBHICH B pa3mepe $3
Joiuiapa Ha akiuro (oxosio $32 MuuinapaoB B o0miei ciiokHOCTH). OLUeHuTe 00y CyMMY
HaJIOra Ha MPUOBUT, KOTOPYIO yIuiaTwia 0bl Microsoft, eciii 3TH JIEHBIH OCTaBalIKCh ObI B
KoMIaHuu 210 koHua 2014 roga?

3amgaua 4.
I[TAO Kamanutr (uHAHCHpPYETCS IEIMKOM M3 COOCTBEHHOI'O KaIllMTalla, CPETHEroI0BOM
CBOOOJIHBIN JICHE)KHBIH MOTOK paBeH 50 MUUIMOHOB pyOJiel, B oOpalieHuu HaxoauTcs 12
MUJUTHOHOB  akiuidi  kommaHuu. Croumocts kanutana IIAO Kamanut paBna 10%.
Hmeronuecs: u30bITOYHBIE JIeHEXHBIE cpeactBa B cymme 100 MuwmmuoHoB pyOmeit
meHeKMEHT [TAO mmaHupyeT HampaBUTh B pacUIMpPEHUE MAcCIITa0OB JI€ATEIbHOCTH, YTO
MO3BOJIUT, TI0 UX OIICHKAaM, YBEIHUUTh TOJ0BOM CBOOOIHBIN IeHEk HBINH MOTOK Ha 14%.

Kakoii 6ynet nena akuuu [TAO Kananur, ecnu nporpaMMa paciupeHus 0yaeT npuHsaTa?

4.3. OueHo4HbIe CpeACTBA AJIs1 IPOMEKYTOYHOM aTTeCTAlUu

4.3.1. Ilepeuenb KoMIeTeHUMIl ¢ yka3aHMeM JTanoB HX (opMuUpOBaHUSI B Hpolecce
OCBOeHHsI oOpa3oBaTeibHOIi mporpammbl. [loka3zaTeim W KpPUTEPpUM OIEHUBAHHS
KOMIIETEeHIHIi ¢ y4eTOM ITana ux ()opMHPOBAHMS

Kon HanMenoBanne KOMIIETEHIIUNA Kon stana | Haumenosanue 3rama
KOMIIETEeHIIUH OCBOCHHUS OCBOCHHUS
KOMIICTEHIINH | KOMITETCHIIUU
[1K-4 CriocobHOCTb ucnonb3oBath | [1K-4.2 CrniocobHOCTb
KOJINYECTBEHHBIE M KaueCTBEHHBIC HCII0JIb30BATh
METO/IbI ISt HpOBEIEHUS KOJINYECTBEHHBIE U
NPUKIAJHBIX ~ UCCIENOBAaHUUA U KayeCTBEHHBIC
ylpaBiieHus: OH3HEC-IIpolieccamMi, METO/1bI JUIs
TOTOBHTH aQHAITUTHYECKHE ynpaBieHus: Ou3Hec-
MaTepuaigbl 10 pe3ylbTaTaM HX npoleccamMmu
PUMEHEHHS
Oran  ocBoeHus | Ilokazarenpb olleHUBaHUS Kputepuii oneHuBaHus
KOMIIETECHINH
[1K-4.2 3HaeT NPHUHLMIBI HCMONb30BaHus | JleMoHCTpupyeT 3HAHUS
Crnoco6GHOCTh KOJIMYECTBEHHBIX M KaYeCTBEHHBIX | PUHITUIIOB WCTIOJIb30BaHUS
UCIOJIb30BATh METOIOB ISt 000CHOBaHMS | KOJMUYECTBEHHBIX U Ka4eCTBEHHBIX
KOJIMYECTBEHHBIE M | MEXaHW3MOB  OIEHKH  BJIMSIHHS | METOJIOB JUTSE 000CHOBaHUS
KayeCTBEHHbIE (UHAHCOBBIX peleHuit Ha | MEXaHU3MOB  OLEHKH  BJIMSHUSA
METOIBI IUISL | CTPYKTYPY KamuTana W [EHHOCTH | QMHAHCOBBIX pereHui Ha
yIIpaBJICHUS (bupMeI CTPYKTYpPY KaluTajla U LIEHHOCTh
OusHec- Crnocoben pazpaboTtath | hbupmbl
rpoLeccaMu MHCTPYMEHTAPHil HCCIIeI0BaHUS Pazpabotan UHCTPYMEHTAPHH
Crocoben 000CHOBATH | HCCIIEOBAHUS
3¢ EKTUBHYIO TUBHAEHAHYIO | O60CHOBaHA 3¢ (EeKTUBHOCTh




Oran  ocBoeHus | Ilokasarens olleHUBaHUA Kpurepuii onieHuBanus
KOMIIETEHIIUHU
IIOJIMTUKY € HCIOJIb30BAHMEM | IUBHUJICHIHON IIOJINTUKU c
KOJIMYECTBEHHBIX M KaYECTBEHHBIX | HCIIOIb30BAHUEM
METOJI0B KOJIMYECTBEHHBIX U Ka4E€CTBEHHBIX
METOJI0B

4.3.2 TunoBbIe OLICHOYHBIE CPEACTBA

Ilepeyensb BONPOCOB 151 MOATOTOBKH K IK3aMEHY:

1.

10.

11.

12.

13.

14.

15.

16

CtpykTypa Kanuraga U LeHHOCTh (PUPMBI Ha COBEPIICHHOM pbIHKE. BiusHue
(bMHAHCOBOTO JIEBEPH KA HA PUCK U JOXOJHOCTb.

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

DUHAHCOBBIN JIEBEPHUIK I CTOMMOCTh COOCTBEHHOTO Kanutana. Bropoe Ipemioxenue
Moaunsaau-Mumiepa.

Cpe,I[HCB3BeI_HeHHa$I CTOMMOCTD KanuTaja. O00CHOBaHUE CTaBKH JAUCKOHTUPOBAHUS IJIA
OICHKHU MHBECCTUIIMOHHLBIX ITPOCKTOB. CTouMOCTD KaIluTaja (bI/IpMI)I, KOTAa BbITYIICHBI HE
TOJIBKO aKIIMHX MU AO0JIT.

3a0myxaeHust B uHTepnpeTanuu 3QpPexToB GUHAHCOBOTO JIEBEPH KA.

Hanoroseie npeumyiiecTsa noiira. 3aBUCUMOCTh HAJIOTOBOUM SKOHOMHUU OT
OTIepaIIMOHHOM NMPUOBUTH U (PMHAHCOBBIX PE3YJIHTATOB B MPOIMIEAINX MIEPUOIAX.

[TepBoe [Ipennoxenne MoamnbssHu-Muiiiepa ¢ y4eTOM Hajlora Ha npuObLITb
opuanyeckux Jjuil. CpeIHEeB3BeIICeHHAss CTOMMOCTh KamuTaia.

[{eHHOCTP HAIOTOBOM 3alUTHI, KOTJa CyMMa JI0JIra — MOCTOsSIHHAs BeJInunHa. [[eHHOCTh
HAJIOrOBOTO IIMTA, KOTaa GUHAHCOBAs MOJUTUKA (PUPMBI OPUEHTHUPOBAHA HA LIEJIEBYIO
CTPYKTYpY Kaluraia.

Hanorossle npeumyiiiecTBa 10/ra ¥ IEHHOCTh COOCTBEHHOT'O KaIluTala.
Pexanuranuzanus ¢ npuMeHeHneM (PUHAHCOBOTO JIEBEPHU KA.

Hanoroseie mpenmytiiecTsa oJira ¢ y4€TOM HAJIOTOOOJIOKEHUS JOXOA0B (PU3UUECKHIX
mu1. D¢ deKkTuBHAs cTaBKa HAaJOTOBBIX MPEUMYIIECTB JI0JTa.

OnTuMmalnbHas CTPYKTypa KaluTaia ¢ y4eTOM HaJIOrOBbIX IPEUMYIIECTB JIOJITa.
OrpaHudeHus HaJOrOBbIX MpeuMyliecTB foira. [lapagokc HEBBICOKMX HAOII0JaeMbIX
3Ha4eHU (PMHAHCOBOTO JIEBEPUIKA KOPIOPALIUH.

Hedont u 6aHKPOTCTBO B YCIOBHSIX COBEPILIEHHOTO phIHKA. M31epKKkH (PMHAHCOBBIX
TpyaHocTel. Puck 6aHKpPOTCTBA U LIEHHOCTh (PUPMBI.

Mogenbs KoMIpoMucca B TEOPUU CTPYKTYpHI KanuTtaia. OnTuManbHbI (PMHAHCOBBII
JIEBEPUJIK.

ATeHTCKHe U3epPKKH JIEBEpUIKa: IEPEUHBECTUPOBAHNE, HEJIOMHBECTUPOBAHHUE, BHIBOJL
aKTHBOB. AT€HTCKHE U3JICPKKH JIEBEPUKA U LIEHHOCTH (PUPMBI.

ATreHTCKHE NPEeNMYILECTBA JIEBEPUIKA: JUCLHUILUIMHUPYIOLIAs pOJib J0OJTa, COXPAHEHNE
KOHIICHTpAIlUU BIIaJieHUsT GUPMOM, OTKa3 OT IKOHOMHUYECKH HED(P(HEKTUBHBIX
MHBECTULIM.

. AreHTCKHUE 3(I)(I)CKTLI JICBCPU/’KAa U MOACIIb KOMITPOMHUCCA. OnTuManbHBIN YPOBCHB

JIeBEpHUIKA.



17. Curnanbnbiii 3¢dexT GUHAHCOBOTO JeBepH KA. BeITyck akiuit 1 3gh ekt
HebaronpusaTHOro BeIOOpa. [locneacTBrs HEOIAronMpHUsATHOTO BEIOOpA /IS peIICHHH O
(GbopMHpOBaHUHU CTPYKTYpHI KanuTaia. ['unoresa nepapxuu BbIOOpa HCTOYHUKOB
(buHaHCHPOBAHMUSL.

18. CiocoObI OCyIIECTBIICHUS BBIIUIAT aKIIMOHEpaM: TUBUACH/BI M BHIKYN akIui. Buisl
JUBHJIEH/I0B M CLIOCOOBI BBIKYTIA aKIHUH.

19. JluBuaeH B! M BBIKYT aKLUI B YCJIOBUSAX COBEPLICHHOTO phIHKA. [Ipennoxenue
MoaunbssHu-Muiiepa 0 HepeJIeBaHTHOCTH IUBUICHIHON IIOJIUTHUKHU.

20. OnrTuManbHas TUBUICHIHAS TIOJUTHKA C YI€TOM HAJIOTOOOIOKEHHS I0XO/I0B.
Hasorosast nuddepeniuanys HTHBECTOPOB U APPEKT KINEHTYPHI

21. Jlene)xHbIe HAKOTIJICHUS, KaK AJIbTEPHATHBA BHIIJIATaM, U UX BIUSHHUE HA IIEHHOCTh
(UPMBI B YCIIOBUSX COBEPIICHHOTO PHIHKA.

22. HanoroBble MOCIIEICTBUSI HAKOTUICHUS ICHE)XKHBIX CPENICTB. BHIOOP MEXTy BHIIIIAaTaAMU U
HAKOIUICHHEM C YY4€TOM HAJIOTOB Ha JOXOABI (PH3MUECKUX JIHII.

23. VI3aep>KKH BBITYCKA aKIMiA U U3/IePKKHA (PMHAHCOBBIX TPYAHOCTEH KaK apryMEHT B
M0JIb3Y HAKOTUICHHSI ICHEKHBIX CPEIICTB. ATEHTCKUE H3/ICPIKKU JICHEKHBIX HAKOILICHUH.

24. CurnanbHbie () (PEKTHI MOJUTUKH BBITLIAT JUBUICHIOB.
25. lHdopMalmoHHOE COJIEpKAHNUE PEIICHUH O BBIKYIIE aKIIHH.

26. MOI{GJH) BBITIJIATBI AUBUACHAOB 10 OCTATOYHOMY IIPUHUIUITY. KOM6I/IHI/IpOBaHHa$I MOACIb
HHBHﬂeHﬂHOﬁ IIOJIMTHUKH. OCHOBOHOHaFaIOIHI/IC IMPHUHIUIIBI (I)OpMI/IpOBaHI/IH IIOJIMTHUKHU
BBIILJIAT.

HpI/IMepbl CUTYAIHOHHBIX PACYCTHO-AHAJIUTHYCCKUX 3aJaHMil aJaa NMpOBEACHUS
3a4dyeTa

Tema 1, 3aganme 1.

I[TAO «®epaton» ¢uHAHCHPYETCS TOJNBKO M3 COOCTBEHHOIO KamuTajga, B OOpaleHuH
HaxoauTest 100 MutH. akiuii, Tekymas pblHOYHas KOTHpoBKa 7.50 py6mns 3a akuuio. Mecsn
Ha3aja [TAO «DepaToH» 00BABUIO O HAMEPEHUH U3MEHHUTh CTPYKTYpY Kanurtana. [ljis aToro
w1aHupyercs npusieys 100 MMJUIMOHOB B BUJIE KpPAaTKOCPOYHOro 3aiima, 100 MHWIIMOHOB B
BUJIE JIOJITOCPOYHOro 3aiima, U 100 MWIITMOHOB IyTeM pa3sMEIIEHUs NMPUBUIETMPOBAHHBIX
akuuil. [Ipusnedennsle 300 MuTHOHOB pyOusel, mitoc 50 MIJUIMOHOB JICHEKHBIX CPEICTB,
HaXOJALIMXCSl Ha cueTax KOMIIaHUM, OynyT ucnoib3oBaHbl [TIAO «DepaTon» A BBIKyNa
CBOMX OOBIKHOBEHHBIX akiuil. Bce Tpan3zakuuu Oy1yT MpOBEAECHbI CErOHs, PHIHOK KaluTana
ABIIIETCS] COBEPILICHHBIM.
(A) octpoiite 6anancossiit auct [TAO «®DepaToH» B phIHOYHBIX OILIEHKAX
1. Tlepen pexanmutanmu3aruen
2. Tlocne TOro, Kax 3aiiMbl MOJIy4€Hbl U IPUBUIIETUPOBAHHBIC aKI[MH Pa3MEICHbI
3. Tlocne BIKyMa akmmii
(B) Cxonbko akumit [TAO «Deparon» octaHeTcs B 00OpallleHUH TOCIIE 3aBEPLICHUS BCEH
olepaluu, ¥ Kakoil OyJeT pplHOYHAs LIeHa OHOM aKIuu?

Tema 1, 3aganuc 2.

Bbl sBsierech pyKOBOAWTENEM OBICTPOpACTYIIEH BBICOKOTEXHOJOTHYHOM (QHUPMBI, U

iaHupyere npusiedb 180 MIIH. MHBeCTHMLMU 1 (UHAHCHPOBAHUS MPOEKTA PACIIUPEHUS



ousHeca. C mpoeKTOM, MPUOBLIb CIEAYIOMEro roaa coctaBuT 24 mwuimoHa. Cedyac Ha
pBIHKE oOpamaercs 34 MITH. akIMii KOMITAaHUH, TOPTYomuxcs 1o mneHe 90 pybrnei 3a akiuto,
PBIHOK KaIluTaa sSBJISETCS COBEPIICHHBIM.

(A)Kakoit Oymer mnpuObUI Ha aKIHMIO [0 HTOraM CleAyiomero roga, eciu 180
MUJUJTMOHOB pyOJiel OyayT MpHUBJICYEHBI TyTEM BBIMTYCKa HOBBIX aKI[Ui?

(B) Kakoit Oymer mnpuObUIb Ha aKkIHMIO [0 HTOraM CleAyiomero roga, eciu 180
MUJUTMOHOB OYIyT HpPHBIIEYEHBI B pe3yjbTaTe pa3MelleHHs] OOJIUraiuii ¢ ToJA0BbIM
KyIoHOM 5%7?

(C) Ouennre oxugaemoe 3HaueHue Tmokaszatenas P/E (ueHa akiuu, OTHECEHHAs K
MPUOBLIN Ha aKIMIO), €CITM OYAYyT BBIYIICHBI aKIIHH.

(D) Kakum Oynet mokasarens P/E B pe3yibrare npusiedeHus 3aiima?

(E) Kak BbI MOKeTe OOBSCHHTH pa3HUIly B 3HAUCHHsX Mokaszarenb P/E s BapuaHToB
buHaHCHPOBaHMS MTPOEKTA, yKazaHHbIX B myHKTaX (C) u (D)?

Tema 1, 3aganue 3.

ITAO «HaBcerga» — BIiosiHE ycrelHas yroyibHas koMmnanus. Ha peiake oopamiaercs 50 miH.
ee aKIuH, TeKymas KOTHPOBKa — 4 pyOis. Y KOMITAHWH €CTh JIONT, olleHuBaeMblii B 200
MUJUTHOHOB pyOsieid. Jloar KoMITaHuU SBIsIETCSl O€3pUCKOBBIM, M MPOIICHTHAS CTaBKa paBHA
5% romoBeix. Oxmumaemas JTOXOJHOCTh COOCTBEHHOTO KamuTaja oueHuBaercs B 11%.
[Ipeanonoxxum, 3a0acTOBKA MIaXTEPOB IpHBena K Tomy, uto akiuu [TAO «Hagcerna» ynanmm
Ha 25% 1o 3 pyOneit 3a akmuro. Kak 31a cuTyarust oTpa3uTcs Ha CTOMMOCTH COOCTBEHHOTO
kanutana [TAO «HaBcerma», ecnmu moar ocraercsi OE3pHMCKOBBIM U €r0 ILIEHHOCTh HE
MEHSIETCS, HaJora Ha NMPUOBUIL HET M OeTa-mapaMerp CHUCTEMATHYEeCKOTO PHUCKA aKTHBOB

(HenmeBepemKUpOBaHHAs OeTa) TaKKe He MCHSICTCS?

Tema 2, 3amanamue 1.

ITAO «Bbvmnen» (uHaHCHpPYETCS MOJHOCThIO M3 COOCTBEHHOIO KamuTajia, B OOpaleHuH
HaxoauTcs 20 MIIJIMOHOB akIuii, TeKyIas pplHOYHas LieHa 7.5 pyO:st 3a akuuto. IHBecTOpHbI
HE OKUJAI0T HUKaKUX U3MEHEHUH B CTpykType ¢puHancupoBanus I[TAO «Bemmnen», ogHako
MEHE/DKMEHT IUIaHUPYeT O0BsIBUTH O TOM, 4To [TAO mpoBezeT BBIKYI CBOMX aKIMH 3a CUET
3aiima B pasMmepe 50 mmunonoB. Ilocne pexanurtanusammu [IAO «Beimmen» HamepeHO
COXpaHATh CPOPMHUPOBAHHBINA YPOBEHb JIOJTOBOM Harpy3ku Hem3MeHHbIM. CTaBKa Hajora Ha
npu6sLIs 40%.
(A)Uemy paBHa 1eHHOCTh akTuBOB [IAO «BeiMmen» [0 OOBSBICHHS O
peKanuTantu3anun’?
(B) Yemy paBHa neHHocTh akTUBOB [TAO «BpiMIien» cpa3y mocie mojiydeHus aoira (Ho
JI0 BBIKYTIA aKIIHii)?
(C)Kakoit Oymer nena akuuu [TAO «BbiMIlen» B MOMEHT Tepel BBIKYIIOM aKI[Hii?
Cxonbko akuuid BHIKYNUT [TAO «Bsimmeny»?
(D) ITocrpoiite «pbiHOUHBINY» OanaHcoBbIi JUCT st [TAO «BriMiien» mociie 3aBepIieHus
OIIEPALIHH.
(E) Uemy Oynmer paBHa meHa akuuu [IAO «BwiMmem» mocie 3aBepIICHHs OIepalnuu
BBIKyTa?

Tema 2, 3a1anue 2.



Kanaii Cuctem3 0xHaaeT B CIEIYIOIIEM TOAY MOJIYYUTh NPUOBLIb 10 MPOLIEHTOB U HAJIOTOB
(EBIT) B pa3smepe 15 MuumMoHOB pyOsiell. AMOPTH3AIIMOHHBIE OTYMCICHUS COCTaBAT 3
MUJUIMOHA, MPH 3TOM IUIAHUPYETCS MOTpPaTUTh 6 MWUIMOHOB pyOsied Ha mMpuoOpeTeHue
OCHOBHBIX CpEACTB U YAOBJETBOPEHHE NOTPEOHOCTE B JIOMOJHUTEIHLHOM paboueM
kanutaie. Kanait Cucrem3 ¢uHaHCHUpPYeTCS IMOJHOCTHIO M3 COOCTBEHHOIO KaluTana, €ro
croumocTh onieHnBaeTcs B 10%. CtaBka Hajora Ha MpUOBLIb ISl KOMIAHUU paBHA 35%.
(A)Omnennre cobctBennbiii kanutan Kanait Cuctems, eciu ¢upMa OyaeT paBHOMEPHO
pactu Temnom 8,5% B roj.
(B) Kakyio cymmy Kanait Cucrems MOKeT B3sATh B J0OJT 107 8% TrOJ0BBIX, TaK YTOOBI
YHUCTasi MPUOBUTH CIEAYIOUIETO rojia 0CTaBajlach MOJOKUTEIBHOMN?
(C) Mosker nu Kanaii CucteM3 pacCUMTHIBATH Ha HAJIOTOBBIC BBITOJIbI, €CJIH JIOJIS JI0JIra B
obuiem kanutane pupmbl npeBbIicHT 50%? OOOCHYITE CBOI OTBET pacueTaMu.

Tema 2, 3aganmue 3.

[IpeacraBum cnegyromyo cutyamnuto. CtaBka Hayiora Ha npuObUle paBHa 40%, a cTaBKkH
NEPCOHATBHOTO HAJOrOO0JI0KEHUS WHBECTOPOB (HAJIOT Ha JOXOJbl (U3WYECKHUX JIUII)
coctaBisoT 15% Uil AMBHIEHAHOIO J0XO0Ja M J0XOJa, IOJYYEHHOIO 3a CYET pocTa
KypcoBO#l croumoctu akuuid, 1 33,3% miisa qoxoja, NOJIy4eHHOro B Buae npoueHTos. [TAO
['olan HamMepeHO YBENWYHTH CYMMY 3aMMCTBOBAHHH, TaKk YTO €XKETOJHBIC MPOICHTHBIC
IUTATE)XKU BBIPACTYT Ha 15 MWIIHOHOB pyOiei. IIpomeHTsl OyAyT BBIIIAYMBATHCS 32 CYET
COKpAILEHUS TUBHIEH/IOB.
(A) CxonbKO JOTIONHUTEIBHO 3apabOTaroT JOJTOBbIE WHBECTOPHI IOCIE YILIATHI
NEPCOHAIBHBIX HAJIOIOB € MOJYYEHHOT 0 J10Xxoaa?
(B) Ha kakyto cymmy OyleT HEOOXOIUMO COKPATUTh CKETOTHBIC JUBUACH/BI, YTOOBI
BBIIJIAYUBATH MTPOIECHTHI?
(C)Ha kakyro CyMMy CHH3HMTCS €XKETOJHBIH IMOCACHATIOTOBBIA 0XO0J] AKIIMOHEPOB B
pe3yabpTaTe COKpaIleHus TUBUACHI0B?
(D)Ha kakyro CyMMy COKpATSTCSl €KETrOJHBIC CYMMAapHbIC HAJIIOTOBBIC MOCTYIUICHHSI
rocynapcTna’?
(E) Uemy paBHa 3¢ deKTHBHAS CTaBKa HAJIOTOBBIX MPEUMYIIECTB Jora T ?

Tema 3, 3ananue 1.

Koprnopanust [llynar niuaHupyeT BBIIYCTUTh aKUMU Ha cymMMmy 50 MWIIMOHOB pyOnei ms
(¢uHAHCUPOBAaHUS HOBOI'O HMHBECTUIIMOHHOTO mpoekTa. OKuaaeMblil cperHerosoBon
CBOOOJHBIN JeHEeXHbI MOTOK paBeH 10 MwIMoHam pyOned, CpoK *HU3HU MPOEKTa He
orpannyeH. Ceituac B oOpamenun Haxonutcss 10 musmmonoB akiuif, u y Kopropamuu
Illynar HeT APYrMX AKTUBOB M HHBIX MHBECTUIMOHHBIX BO3MOXKHOCTEH. JlomycTum, 4TO
CTaBKa JUCKOHTHUPOBAHMS, COOTBETCTBYIOLIAS PHUCKY CBOOOJHOTO J€HEXKHOrO IOTOKa
Kopnopauun Illynar, paBHa 8%, M HeECOBEpIIEHCTBA pbhIHKA KallUTala OrPaHUYMBAIOTCS
HAJIOr000JI0’)KEHHEM KOpIIOpaluid U U3/1ep>KKaMu (PMHAHCOBBIX TPYIHOCTEH.

(A) Ouenure NPV npoekra Kopnoparuu Hlymnar.

(B) Uemy ceronns paBHa nena akiuu Koproparum [Hlymnar?
[Tpeamonoxum, 4To B KauecTBE UCTOYHMKA (puHaHCHpoBaHus npoekra Kopnopauusa Hlynar
UCTOJIB3YeT 0T B cyMMe 50 MIIIITHOHOB pyOuieit. J[pyrux 3aiiMoB y (pMpMbI HET, IPOLICHTHI
OyAyT BBIIUIAUMBATHCS €KETrO/JHO, a caMa CyMMa Jioira OyAeT OoCTaBaTbCs HEHM3MEHHOM.



CraBka Hanora Ha npu6sUIb 111 Kopnopanuu Hlynar paBaa 40% , 1 cBOOOAHBIN TEHEKHBII
MOTOK OCTaeTcs paBHBIM 10 MUIITMOHOB pyOJIeH €KEeTOaHO.
(C)Uemy ceromust paBHa 1ieHa akuuu Kopmopammu Illymar, ecnu mpoekt Oymer
npodrHaHCUPOBaH 3a cYeT Aojra?
[Ipenmonoxxum, Temepb, YTO B CiIy4dae JOJCOBOro (UHAHCHUPOBAHUS OKHUIAEMbIN
CPEIHET00BOM CBOOOJIHBIN JIEHE)KHBIN MOTOK CHU3HMTCS 10 9 MUUIMOHOB pyOJiel 3a cyeT
NOTepU YacTW TMOKymareaell M Npouyux u3JepKeK (QUHAHCOBOTO pblyara, a CTaBKa
JUCKOHTUPOBAHUS OCTAaHETCS paBHOU 8%.
(D)Uemy ceromust paBHa IieHa akuuud Kopmopamuu Illymar ¢ ydeToMm wu3Iepxek
(GbuHAHCOBBIX TPYAHOCTEH, CBSI3aHHBIX C UCIOJIb30BaHUEM (DMHAHCOBOTO phlyara?

Tema 3, 3aganme 2.

HeocBoeHHBII ydyacTOK 3e€MJIM — 3TO €IMHCTBEHHBIH aKTUB (UPMBI, U €€ EAMHCTBEHHOE
00513aTeNIbCTBO — JIOJT, KOTOPBI HEOOXOAMMO IOTaCUTh Yepe3 IO/, BBIIIATUB 15 MIIIJTMOHOB
py0:eii. Uepes ron yaacTok 3eMiu Oyaer ctouth 10 MIJUTHOHOB pyOJieH, €clii ¢ HUM HUYero
He jaenatb. B Toxxe Bpems, pupma MOXKET OCBOMTH y4aCTOK, HHBECTUPOBaB 20 MIJUITMOHOB
pyOseil ceromHs, W TOrJa IIEHAa y4acTKa depe3 TOJ BBIPACTET 0 35 MWILIMOHOB PYOJICH.
[Ipenmonoxum, 4To BCE IEHEKHBIC TIOTOKH SBISIOTCS O0€3pHCKOBBIMH, CTaBKa OE3pHCKOBOU
noxonHocTH paBHa 10% 1 HaOr000I0KEHUE OTCYTCTBYET.

(A)Uemy paBHa LEHHOCTb COOCTBEHHOI'O KamuTajia (pUPMbI CETOIHS, €CIU y4acTOK
3€MJIM OCTAHETCs] HEOCBOCHHBIM? UeMy ceroJiHs paBHa EHHOCTh J0Jra’?

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

(C) Honyctum, pupma mpusiekaet 20 MUJUTHOHOB PyOJIeH aKIIMOHEPHOTO KaruTaia Jjist
OCBOCHHA y4yacTka. UeMy paBHA IIEHHOCTh COOCTBEHHOT'O KamMTana (GUPMBI CETOIHS,
€CJIM yJacTok Oyzer ocBoeH? UeMy cerojiHs OyAeT paBHA IICHHOCTH JI0Jra?

(D) Cornacsarcst i aKIMOHEPBI MPEAOCTaBUTh Gupme 20 MHIUTHOHOB pyOJIei st
OCBOCHHUSI ydacTKa 3eMJIu?

Tema 3, 3aganue 3.

Crpykrypa kamurtana I[IAO «Moxnaras nama» cocrouT u3 500 MuIMOHOB pyOnein
cobctBeHHoro kamutana v 300 MuwUIMOHOB pyOsielt nonara (B pBIHOYHBIX OIEHKAx), B
oOpamiennn Haxonutcst 10 MHUIUIMOHOB OOBIKHOBEHHBIX akuui. HeneBepumxupoBaHHas
CTOMMOCTh COOCTBEHHOTO KamuTana paBHa 10%, monr siBisiercs O0e3pHCKOBBIM, cTaBka 4%
rofioBbix. CTaBka Hajora Ha npuobuIb 35%, NepCOHAIbHBIX HAJIOTOB HET.

(A) Uznauanpao TTAO Tanxom mpexmnonaraet pUHAHCHPOBATH MPOEKT MYTEM BBIMTyCKa
akuuil. Kakolt Oyaer meHa akiuif mociie TOro Kak MHBECTOPBI Y3HAIOT O IMPOEKTE
HKCMAHCUU, €CJIM OHU COIJIaCHBI C BAIlUMH OLEHKaMH 3()()EKTUBHOCTH MPOEKTa, HO
HE Mpenoaraiy TaKyto BO3MOKHOCTh J10 OOBSBJICHUS O HEM?

(B) JomycTiM, WHBECTOpHI OLEHHBAIOT oxkuaaemblii moTok EBIT mpoekTa Tonmpko Ha
ypoBHe 4 MuinoHa pyo6neii B roa. Kakoit Oyner nena akiuu [TAO Tanxom B 3TOM
ciyyae? Kakoe konmnuecTBO akiuit HEOOXOAMMO OyJIeT BBITYCTUTh?

(C) IIpeanonoxum, uro [TAO TaHXOM BBITyCTHIIA aKIIUU B COOTBETCTBHHU C ITyHKTOM (D).
Bckope mocie pasmenieHus akuuMii MosBWIack HOBas MHQpOpManuu, yOeauBIas
MHBECTOPOB, YTO MEHEIKMEHT KOMIIaHMU ObUI Ha caMOM Jiejieé TpaB B OILIEHKax



JIEHEKHBIX TMOTOKOB MpOeKTa Treorpaduyeckoi 3kcrmaHcun. Kakoit B 3ToOM cirydae
Oynert 1eHa aknuu? [loueMy oHa oT/IMYaeTcs OT IIEHBI, PACCYMTAHHOM B ITYHKTE (a)?
(D) Homyctum, Temepb, uto ITAO Tamxom Oyner (uHAHCHpOBATH IMPOCKT 3a CUET
MePMaHEHTHOTO Oe3pHUCKOBOro jaojra B pasmepe S0 MuIMoHOB pyoOsei. Kakoil B
aToM cirydae Oynet neHa akuuu [TAO TanxoM nocie Toro, Kak HUHBECTOPHI y3HAIOT O
IUTaHaX dKCHaHcuu?
(E) B uem BbIpakaroTcs J1Ba MPEUMYIIECTBA J0ITOBOT0 (PMHAHCHPOBAHHS?

Tema 4, 3ananmue 1.

AxtuBel [TAO Karona onenuBatorcs B 720 MWIIHOHOB pyOnelt, n3 Hux 80 MULTHOHOB
COCTaBJISIIOT JCHEXKHBIE CPEICTBA. Y KOMIIAHMM HMMeEEeTCsl IoJIr B pazMepe 320 MHIIMOHOB
pyOuieii, B obpamenun Haxoautcss 10 MHIUTHOHOB OOBIKHOBEHHBIX akiuid. IIpeamonoxum,
YTO PHIHOK KalMTajia SBJSETCS COBEPIICHHBIM.
(A)Yemy ceroaus paBHa 1eHa ofaHoi akimu [TAO Karona?
(B) Kakoii Oyzner skc-nuBuaeHaHas neHa onHou akuuu [TAO Karona B cityyae perieHus o
BbITIaTe 80 MIIH. pyO. uepe3 TUBUACHIbI?
(C) Kakoit Oynet nena oxnoii akuuu [TAO Katona, eciu 80 MiH. py0. Oyay HarpaBJieHbI
Ha BBIKYIl CBOMX aKLIMH?
(D)Kako#t Oynmer nons gonra B crpykrype kamutana [TAO Karona mociie BBITLIATHI
nuBuaeHI0B? Kakoii Oyaer moiis goira B CTPYKTYpe KaruTaia MOoCcie BBIKYIIA aKIHid?

Tema 4, 3aganuc 2.

Ceronns nennoctb [TAO JIIIKA cknagsiBaeTcst U3 neHHOCTH omneparui 400 MUUIMOHOB
pyOseii U U3OBITOYHBIX JEHEXKHBIX CpeacTB B pasMepe 100 mummoHoB pybneit. B
oOpaiiennn Haxoautcs 10 MUILTMOHOB akLMi, Joira y KomnaHuu Het. [IpennonosxkuM, 4ro
JIIKA HampaBUT W3IMIIEK JEHEr Ha BBIKYN aKIUi, a 3aTeM, IMOCJE€ TOro, KakK BBIKYI
3aBepIIeH, MOXET MOSIBUTHCS HOBas HMH(MOpMAIMS, KOTOpas CAENaeT IEHHOCTh OmNepanui
[TAO KA panoit 1160 600 MumnoHoB, 1160 200 MUITHOHOB pyOIei.

(A)Yemy paBHa nena akipn [TAO JIIITKA mepes BHIKYIIOM aKIui?

(B) Yemy paBHa 1iena akmuu ITAO JIIIIKA mocne BbIKyIa, €ClIM IIEHHOCTh OMepaiuii
BbIpacTeT? Uemy oHa OyJieT paBHa, €Clid IIEHHOCTh ONepaliii CHU3UTCS?

(C) Homyctum, uro ITAO JIIIKA moxaercss HOBO# MH(OpMAIMHU, U MOCIE 3TOr0 OyaeT
BbIKynaTth akuuu. Yemy paBHa nena akumu [TAO JIIIIKA nocne BbIKymna, ecnu
LIEHHOCTH onepanuii BeipacteT? Eciiv HIEHHOCTh onepanuii CHU3UTCA?

(D) ITpeanonoxum, meremkepsl ITAO yBepeHsl, 4TO HOBOCTH OyayT xopomrumu. Korma
[ucxoas u3 orBeTOB Ha Bompockl (b) U (¢)] MEHEMKMEHT HAYHET BBIKYI aKIIHH, 10
WIM TIOCNIe TOSBIIEHUS WHGOpPMAIMU, €CIH €ro Ielb — MaKCUMHU3alUig KOHEYHON
ueHbl akiuu? Korga MeHeKMEHT HauyHeT BBIKYI aKLUM, €CJI CUUTAET, YTO HOBOCTH
OyayT miioxumu?

(E) Kakoit, ¢ Bamieli TOYKH 3peHUs, OyaeT peakius pPbIHOYHBIX KOTUPOBOK Ha
AHOHCHUPOBAHME BBIKYMA akiuii? OOBICHHUTE, TOUEMY.

Tema 4, 3a1anue 3.

[TAO Jlakun 00bsBUIO 25%-BIii MUBUACHM aKIUSMU, SKC-IUBHICHIHAS JaTa — 3aBTpa. B
obpamenun HaxoauTcs 15000 OOBIKHOBEHHBIX akIui. B Tabmuie HUXE MpeAcTaBiIeH

0aJTaHCOBBIM JIKCT B PBIHOYHBIX OLICHKAX.



JIeHEekKHBIE CPE/ICTBA 190000 | Tonr

160000

DUKCUPOBAHHBINA AKTHBBI 330000 | CoGcTBEHHBIN KanuTal 360000

Htoro akTuBel 52000 Wroro noar u

COOCTBEHHBIN KarmuTajl

520000

Kaxoit 6ynet sxc-nuBuaeHHas 1ieHa ognou akiuu [TAO Jlakun?

Ikana oneHNBaHUA

Kpurepuu onenku

Orenka

[TponemMoHCTpUpPOBaHbl TIYyOOKHE, WMCYEPNBIBAIONINE 3HAHUS
0a30BbIX MEXaHW3MOB BIUSHHS (UHAHCOBBIX PEHICHUH HA CTPYKTYPY
KaluTana U IEHHOCTh (MPMBI, OCHOBHBIX (DaKTOPOB, ONMPEHEISIONIIX
(UHAHCOBYIO TONHUTUKY B 00NacTH (HOPMUPOBAHHS CTPYKTYPBI
KanuTana, CyTd 1 MEXaHH3Ma BO3HHUKHOBEHHUS aréHTCKUX KOH(IIUKTOB,
CBSI3aHHBIX C KCIIOJIb30BAaHHEM JIOJITOBOTO (DMHAHCHPOBAHUS; 3HAET
JIONOJTHUTEIILHO PEKOMEH/JOBAaHHYIO JTUTEPATYPY.

[IpogeMOHCTPUPOBAHBI  yMEHUS OLICHKA (PHMHAHCOBOTO
JeBepUPKa M aHajdM3a €ro BIMSHHUS Ha CTOMMOCTh KamuTaja u
[EHHOCTh (UPMBI, aHAIM3a CTPYKTYPHl KamuTajla ¥ JAWBHJICHIHOU
HOJUTUKH KOPIIOPALIUH C UCTIOJIb30BAHUEM COBPEMEHHBIX (DMHAHCOBBIX
MoJieIeil, 00OCHOBaHUSI BBIOOpa ()MHAHCOBOW IOJIMTHKH B O0JIACTH
dopMupoBaHUS CTPYKTYphl KamHWTala ¥ BBIIUIATHl JIWBUCH/IOB,
a/ICKBaTHOM YCIIOBUSM JICATEIBHOCTH (DUPMBI.

Brnaneer HaBbIKaMM OIEHKH ()MHAHCOBOTO JIEBEpUIKA U
aHalM3a €ro BIHMSHHUA HAa CTOMMOCTh KaluTalla U LEHHOCTh (DUPMBI,
aHaJIM3a CTPYKTYpPbI KalMTala U TUBUICHIHON MOJUTUKU KOPHIOPALUH
C  UCTONB30BAaHUEM  COBPEMEHHBIX  (MHAHCOBBIX  MOJEIEH,
o0ocHOBaHMA  BblOOpa  (MHAHCOBOM  MOJUTUKM B  00JIACTH
dopMHpOBaHUS CTPYKTYpHl KalMTala W BBIIUIATHI JTUBUACHIIOB,
a/IeKBaTHOM yCIIOBUSAM JEATEIbHOCTH (PUPMBI.

OrinyHo - 85-
100 GamioB

[IponemMoHCTpUpOBaHbl TBEPAbIE M JOCTATOYHO IPOYHBIE
3HaHUS 0a30BBIX MEXAaHM3MOB BIUSHHUS (PUHAHCOBBIX pELICHUH Ha
CTPYKTYpy KamuTajga M II€HHOCTb (HUPMbI, OCHOBHBIX (DaKTOPOB,
OTpesieNAomuX (UHAHCOBYIO MOJUTHKY B 00JacTH (OPMHPOBAHUSA
CTPYKTYpbl KamnuTajga, CyTH U MEXaHW3Ma BO3HHKHOBEHHS areHTCKHX

KOH(JIUKTOB, CBSI3aHHBIX c UCIIOJIb30BAHUEM  JIOJITOBOTO
(uHAHCUpPOBaHUS;  3HAET  JOMOJHMUTEIBHO  PEKOMEH/IOBAaHHYIO
JUTEPATYpYy.

JlomyckaeT HeE3HAYWTEIbHbIE OMMOKH B YMEHUU OLIEHKH
(GUHAHCOBOTO JIEBEpU/KA M aHallM3a €ro BIHSHHUS Ha CTOMMOCTh
KamuTaJia ¥ IEHHOCTh (UPMBI, aHAIM3a CTPYKTYpHl KamuTajga u
JUBHUJICHIHOM  TOJUTUKU  KOPHOpaluu c HCIOIb30BaHUEM
COBpEMEHHBIX  (PMHAHCOBBIX  Mojened, 00ocHOBaHMS  BbIOOpa
(GbuHAHCOBOW TONUTUKH B o00macTd (QOPMHUPOBAHUS CTPYKTYpPHI
KanmuTaJla W  BBIUIATHl  JIUBWJIACHNOB, aJEKBaTHOW  YCIOBHSM
JEeSTEIIbHOCTH (PUPMBI.

[IponemMoHCTpUPOBaHBl HABBIKKM TMPAKTHYECKOTO YIPABIICHHS
PUCKAMH C UCIOJIb30BAHUEM COBPEMEHHBIX MHCTPYMEHTOB UX OLICHKHU
W yOpaBJICHHS; BBIIBICHUS (AKTOPOB PHCKA, OICHKH Pa3IMYHBIX

Xopomo - 70-
&4 damnoB




(akTOpPOB PHUCKA; PUCK-MEHEKMEHTA Ha YPOBHE KOMITAHUH B LIEJIOM.

[TpoIeMOHCTPUPOBAHbI 3HAHHSI B 00bEMe— MPOMICHHOMW | Y 1OBJIETBOPUTENLHO -
IpOrpaMMBl  OTBETHI M3JIAraeT XOTd M ¢ OIuOKamu, HO yBepeHHo | 50-69 Oamos
UCIPABIISIEMBIMHA TIOCJIC JOIOJHUTEIBHBIX M HABOJSIINX BOIPOCOB
0a30BBIX MEXaHM3MOB BIIMSHHUS (PUHAHCOBBIX PEIICHHH HA CTPYKTYPY
KanuTajga U IeHHOCTh (PHUPMbI, OCHOBHBIX (DaKTOPOB, OIPEISIISIOIIIX
(UHAHCOBYIO TIOJUTUKY B oOyiactTh (OPMHUPOBAHHS CTPYKTYPBI
Kanurania, CyTH U MEXaHH3Ma BOZHUKHOBEHHUS areHTCKUX KOH(JIUKTOB,
CBS3aHHBIX C HCIOJH30BAaHUEM JIOJITOBOrO (DMHAHCHPOBAHHUS, 3HACT
JOTIOTHUTEITFHO PEKOMEHIOBAaHHYIO JIUTEPATYPY.

JloryckaeT OIMMOKM B yMEHHH OIEHKH (DHHAHCOBOTO

JeBepUKAa W aHalM3a €ro BJIMSHUS Ha CTOMMOCTh KamuTana H
[EHHOCTh (UPMBI, aHalWM3a CTPYKTYPhl KamuTajla W JUBHICHIHON
MOJIMTUKU KOPIIOPAIMH C UCIIOJIb30BAHUEM COBPEMEHHBIX (DMHAHCOBBIX
Mojeneld, o00oCHOBaHUsI BbIOOpa (DMHAHCOBOW MOJUTHUKH B 00JaCTH
(GOpMUPOBAaHUS CTPYKTYphl KaluTada ¥ BBIIUIATHl JTUBUJICHIOB,
aJICKBAaTHOM YCIIOBUSIM JICSATEIBHOCTU (DUPMBI.
He Bcerna wmcrmosib3yeT HaBBIKM OIICHKH (DMHAHCOBOTO JIEBEPHKA H
aHaJIM3a €ro BIHMSHUSA HAa CTOMMOCTh KaluTalla M IICHHOCTh (DUPMBI,
aHaJIM3a CTPYKTYPHI KaluTajla U AUBUICHIHOW TOJUTHKH KOPIIOPAITUU
C  HCIOJB30BAHMEM  COBPEMEHHBIX  (DMHAHCOBBIX  MOJIEJICH,
o0ocHOBaHMsS  BBIOOpa  (MHAHCOBOW  TMOJMTUKA B  0O0JIacTH
(GopMHpOBaHUs CTPYKTYpbl KallMTala W BBIIUIATHI JTUBUICH]IOB,
aJICKBATHOM YCIIOBUSIM JICITEILHOCTH (DUPMBL.

CryneHT momyckaeT rpyoObie omiOKu B— OTBETE, He MoHMMaeT | HeynoBineTBopuTenbHo
CYLIHOCTH M3JIaraeéMoro BOINPOCA, HE yMEET NpUMEHATh 3HaHus Ha | - 0-49 Gamnos
IPAKTHKE, aeT HEMOJIHbIC OTBETHI HA JOTMOIHUTEIbHbBIC U HABO/IAIIIE
BOIPOCHI

4.4. Meroan4uecKue MaTepuasbl

3aueT MpoBOAUTCS B (oOpME BBIIIOJHEHUS TECTOBBIX M TNPAKTHUUECKUX 3aJaHui. 3ajaHue
BBIITOJIHACTCSA I10 BapI/IaHTaM.

OOyvarommiicst JUIsl claud TNPEAbSBISET CBOK 3aYETHYIO KHMIKKY, IOJIy4aeT YHUCThIE
MapKUpPOBaHHBIE TUCTHI OyMaru JAjs 3alvcedl OTBeTa W BapHaHT 3aJaHUM, 3aT€M MPHUCTYMAeT K
noAroToBke orBeTra. OTBETHI HA TECTOBBIC 3aJaHMsI HAJO J1aBaTh Ha OTBETHBIX JIUCTAX, BHIOMpAs
OJMH (/IBa) OTBETa W3 MPEJIOKEHHBIX BapuaHTOB. [Ipy BBINOTHEHUM NPAKTUYECKUX 3aJJaHUN
HEO0OXOUMO JaTh OTBET B MHCHbMEHHOM U YCTHOM Buje. [IpyM HalIW4YUM pacyeTHOTO 3aJaHUs
BBITIOJTHUTH pacueT U MOCTaBUTh IU(PPOBOIl OTBET;

Jlnst paboThI ¢ 3aaHreM 00yJaroeMycsi OTBOAUTCS He Oosee 45 MUHYT;

[To wcTeuyeHUM OTBEIEHHOTO BPEMEHU OOYYArOIIMICS JOKIAJbIBAET O TOTOBHOCTH U C €rO
paspelleHus Wik 10 BBI30BY CHAET 3aJaHue Ha IIPOBEPKY U 10 OMHOMY-IABYM U3 IMPAKTHYECKUX
33JJaHUN TaeT MOSICHEHHU.

HO OKOHYAaHNU OTBETA Ha BOHpOCBI MOl"yT 3a1aBaTbCs O6yanOHleMyCSI JOOITOJIHUTCIIbHBIC U
YTOUHSIOIINE BOMPOCHI B Mpeieiax yieOHOTo MaTeprasa, BBIHECEHHOTO Ha 3a4eT.

Pesynprar mTO cmaue 3adera OOBSBISETCS CTYACHTaM T1OCJI€ OTBETa, BHOCHTCS B
HK3aMEHAIMOHHYIO BEIOMOCTh W B 3a4eTHYIO KHIDKKY. OIleHKa «HEYIOBIETBOPUTEIHLHOY
MPOCTABIISIETCS TOJIBKO B BEIOMOCTH.




5. Mertoauyeckue ykazaHus AJs 00y4arOLUXCs MO0 OCBOEHUIO THCIUNIITUHBI
(Mmomyuis)

1. IloAroToBKAa K JIeKIUAM

['maBHOE B mepuoJ MNOArOTOBKM K JIEKIIMOHHBIM 3aHATUSM — HAy4UTbCS METOAam
CaMOCTOSITENIbHOTO YMCTBEHHOTO TPY/1a, CO3HATENIFHO Pa3BUBATh CBOM TBOPUYECKHE CIOCOOHOCTH
U OBJaJIeBaTh HaBBIKAMU TBOPUYECKON palboThl. JlJii 3TOro HEOOXOAMMO CTPOro COOIII0/IATh
JTUCITUTUIMHY y4eObl U moBefeHus. UeTKoe TUIAaHWPOBAaHUE CBOETO pabovero BpEMEHHU M OTJIbIXa
ABIIIETCS. HEOOXOIUMBIM YCIIOBUEM I YCHEIIHON CcaMOCTOSITeNbHOM paboThl. B ocHOBY ero
HY)KHO TOJIOKHTH paboure MmporpamMmbl M3ydaeMbIX B CEMECTpe MUCIHIUINH. ExeTHEeBHOMN
yueOHoI paboTe CTyIeHTy cieayeT ynensatb 9—10 yacoB cBoero BpeMeHH, T.€. PHU HIECTH yacax
ayJUTOPHBIX 3aHATHH CaMOCTOSITENILHOW paboTe HeoOXoaumo oTBoAMTH 3—4 daca. Kaxmomy
CTYJEHTY CJIeYyeT COCTaBISTh €XKEHEIeIbHBIA U CEMECTPOBBIN MIIaHbl pabOThI, a TAKXKE IJIaH Ha
KKl pabounii neHs. C Bedepa BCErna HAJO paclpenensTh padoTy Ha 3aBTpallHUN JcHb. B
KOHIIE KaKJOro JHS 1eJ1eco000pa3HO MOJIBOAUTH UTOT PabOThI: TILATENIBHO MPOBEPUTH, BCE JIU
BBINOJIHEHO N0 HAMEUEHHOMY IUIaHy, HE OBbLIO JM KaKUX-TH0O0 OTCTYIJICHHM, a €Ciii ObUIH, IO
KaKoOl OpUYMHE 3TO Ipous3ouuio. HyKHO OCyHIeCTBISATh CaMOKOHTPOJIb, KOTOPBIM SIBISETCS
HEOOXOJAMMBIM YCJIIOBHEM yCHEmHON y4yeObl. Ecam 4Yro-To 0CTanock HEBBINOIHEHHBIM,
HEOOXOUMO HM3bICKAaTh BpeMs Ul 3aBEpUICHHS 3TOM yacTu paboThl, HE yMeHbIlIas o0bema
HEZIEJIBHOTO IJIaHa.
[loaroroBka k siekiuu Tema 1:

—  O3HAKOMbBTECH C yUECOHBIM MATEpUAIOM IO TeME, OOPaTUBLINCH K OCHOBHOM [1,2] 1
JOTIOIHUTEIbHOU tuTeparype [1,2,3];

—  TOCTapalTech YSICHUTh MECTO U POJIb U3y4aeMOil TeMbI B CBOCH MPO(ecCHOHATBHOM
MOATOTOBKE;

—  3aNUIIMTE BOSHUKIIKE y BaC BOMPOCHI, KOTOPHIE Bl 3aMHTEPECOBAHBI 33]1aTh
JEKTOPY Ha JIEKLHUH.

IloaroroBka K jeximu Tema 2:

—  BHHUMATEJIbHO U3yYUTE MaTEpHAIl MIPEABIIYIIECH JTEKIIUH, JIJIS JOTIOJTHUTEIIbHOM
uH(pOpMaIK 00pPaTUTECh K JIUTEPATYPHBIM UCTOYHHKAM U3 IEpeyHs yuyeOHO-
METOJMYECKOT0 00eCreueHus CaMOCTOSITeNIbHOM paboTsl [1,2,4,8];

—  03HAKOMbBTECH C YUEOHBIM MATEPUATIOM 1O TeMe 2, OOpaTUBIIUCH K OCHOBHOM [1,2] u
JOTIOIHUTENbHOM tuTeparype [1,2,3];

— TocTapaiTech YSICHUTH MECTO U POJIb H3y4aeMOW TEMBI B CBOEH MpodeccuoHaNbHON
MOATOTOBKE;

—  3anuIIMTE BO3MOXKHBIE BOMTPOCHI, KOTOPBIE BbI 3aMHTEPECOBAHBI 33/1aTh JIEKTOPY Ha
JIEKIIMH.

[MoaroroBka k siekiuu Tema 3:

—  BHHUMATEJIbHO U3YYUTE MaTEpHaIl IPEABITYIIEH JEKIINH, IS TOTTOJTHUTEIbHON
uH(popMaIu 00paTUTECh K JTUTEPATYPHBIM UCTOYHUKAM U3 IEpeyHs y4yeOHO-
METOIMYECKOT0 00eCredeHus: cCaMoCTosTeNIbHOM paboTsi [1,2,3,5,6,7,9];

—  03HAKOMbBTECH C YUEOHBIM MAaTEPUATIOM MO TeMe 3, 0OpaTUBIINCH K OCHOBHOM [1,2] u
JOTIOIHUTEbHOU tuTeparype [1,2,3];

— TocTapaiTech ySICHUTh MECTO U POJIb H3y4aeMOi TEMBI B CBOEH MpodeccoHanbHON
MOATOTOBKE;

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

[loaroToBka k jiekiuu Tema 4:

—  BHHUMATEJIbHO U3yYUTE MaTepHall MPEAbIIYILEH JEKIIUH, IS JOMOJIHUTEIbHON
uH(pOopMaluu 00paTUTECh K JTUTEPATYPHBIM UCTOYHUKAM U3 EpeyHs yueOHo-
METOJIUYECKOT0 00eCIIeYeH s CaMOCTOsATENbHON padoThI [1,2,4,10,14];




—  O3HAaKOMbBTECH C yUECOHBIM MATEPUAIOM TI0 TeMe 4, OOpPaTUBIIUCH K OCHOBHOM [1,2] 1
JIOTIOJIHUTENBHOM uTepatype [1,2,3];

—  TOCTapalTech YSICHUTh MECTO U POJIb U3Y4aeMOi TEMBI B CBOEH PO eCcCHOHATBHOM
MIOATOTOBKE;

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

2. CamocrosiTesibHAasi pad0Ta Ha JIEKIIHH.

Caymianue W 3amucCh JIEKIUH — CIIOKHBIA BHJ] BY30BCKOH ayJIHTOPHOW pabOTHI.
BuumarenbHOe ciylIaHME W KOHCIEKTHUPOBAHME JIEKIUH MPEANojaraeéT HWHTEHCUBHYIO
YMCTBEHHYIO JESTEIBbHOCTh CTyAeHTa. KpaTkue 3amucu JIeKUMid, UX KOHCHEKTHPOBAHUE
MOMOTaeT YCBOUTH yueOHBIH Marepuan. KOHCIEKT sIBIsSIeTCS MOJIE3HBIM TOT/A, KOT/Ia 3aliCaHo
caMO€ CYUIECTBEHHOE, OCHOBHOE M CJEJIaHO 3TO caMUM cTyaeHToM. He Hamo crpeMutbes
3aMucaTh JOCIOBHO BCIO JICKIUIO. Takoe «KOHCIIEKTHPOBAHHE» MPUHOCUT OOJbIIE Bpenaa, YeMm
NOJB3bl.  3alMUCh JIEKIUH  PEKOMEHAYeTCs BECTH IO BO3MOXKHOCTH  COOCTBEHHBIMHU
dbopmynupoBkamu. KenaTenpHO 3amUCh OCYLIECTBISATh HA OJHOM CTpaHUIE, a CIEAYIOLIYIO
OCTaBJIATH Ui MPOPaOOTKM y4eOHOro MaTepuasia CaMOCTOSTENIFHO B JIOMAIIHUX YCIIOBHSIX.
KoHcnekT jexiuu iydiine moapa3feNiarTh Ha MyHKThI, maparpadsl, cobo1as KpacHYIO CTPOKY.
OroMy B OOJBIIONW CTENEeHW OyIyT CHOCOOCTBOBATH MYHKTHI IJIaHA JICKITHH, TPEIOKCHHBIE
npenofaBarensiM. [IpuHIUNUANbHBIE MecTa, oOmpeneneHus, (OpMyNIbl M JPYyroe CcleayeT
COIPOBOXKAATh 3aMEUYAHUSIMU «BaXXHO», «0CO00 BAKHO», «XOPOLIO 3allOMHUTH» U T.NI. MOXHO
JeNaTh 9TO M C MOMOIIbIO Pa3HOLBETHBIX MapKepoB WM pyuek. Jlydmie ecnu oHu OyayT
COOCTBEHHBIMH, YTOOBI HE NPUXOJIUIOCH IMPOCUTh UX Yy OJHOKYPCHUKOB U TEM CaMbIM HeE
OTBJIEKAaTh MX BO Bpems Jiekiuu. LlenecoobpazHo pa3zpaboTarh COOCTBEHHYIO «MapKOrpaduior
(3HAaYKHU, CUMBOJIBI), COKpalleHus ciioB. He mumnaum OyaeT U mM3ydyeHue OCHOB CTEHOrpaduu.
Paboras HaJ KOHCIIEKTOM JIEKIIMiA, BCeria HEOOXOAMMO HUCIIOIb30BaTh HE TOIBKO Y4eOHUK, HO U
Ty JIATEpaTypy, KOTOPYIO IOIOJIHUTEIbHO PEKOMEHJIOBaN JIEKTOp. VIMEHHO Takas cepbe3Has,
KpOMOT/IMBas paboTa ¢ JEKIUOHHBIM MaTepUaIoM MO3BOJIUT TITyOOKO OBJa/IeTh 3HAHUSMHU.

3. [loAroToBKa K CEMHHAPCKUM 3aHATHSM.

[ToaroToBKy K KaXXIOMy CEMHHApCKOMY 3aHSATHUIO KaXIbli CTYAEHT AOJDKEH HadaTb C
O3HAKOMJIEHHS C IUIAHOM CEMMHApPCKOTO 3aHATUS, KOTOPbIM OTpakaeT CoJepKaHue
IIPEI0KEHHON TeMbl. TIiaTeapHOE MPOAYMBIBAHUE U U3yYEHUE BOINPOCOB IJIAHA OCHOBBIBAETCS
Ha TMpopabOTKEe TEKYyIIEero Mmarepuana JIeKIUU, a 3aTeM H3Y4YeHHs 0O0s3aTelIbHOM U
JIOTIOJIHUTEIIbHOW  JINTEPATypbl, PEKOMEHIOBAaHHYIO K JaHHoW Teme. Ha  ocHoBe
WHAVBUAYAJIbHBIX NPEANOYTECHUM CTYJEHTY HEO0OXOAMMO CaMOCTOSITENbHO BBIOpAaTh TEMY
JIOKJIa/1a 1o MpobJieMe ceMruHapa U M0 BO3MOXHOCTH MOATOTOBUTH IO HEMY Ipe3eHTanuto. Eciu
IpPOrpaMMOM JUCHMIUIMHBL TPETyCMOTPEHO BBINOJHEHHE MPAKTUUYECKOIO 3aJaHMs, TO €ro
HEO0XO/IMMO BBINMOJHUTE C YYETOM MPEATIOKEHHON MHCTPYKIMH (YCTHO miu 10 MUCBMEHHO).
Bce HOBBIE MOHATHS O H3ydyaeMoOl TeMe HEOOXOAMMO BBIYUYUTh HAM3yCTh M BHECTU B
rJI0ccapyuid, KOTOPBIH 1e1eco00pa3Ho BECTH C CaMOro Havaa u3ydeHus Kypca. Pe3ynbraT Takon
paboThl TOJKEH MPOSIBUTHCS B CIIOCOOHOCTH CTYIEHTAa CBOOOJHO OTBETHTh Ha TEOPETHYECKHE
BONPOCHI CEMHMHApa, €ro BBICTYIJICHMM M YYaCTHMM B KOJUIEKTUBHOM OOCYXJIEHHUH BOIPOCOB
M3y4aeMOil TeMbl, IPaBUILHOM BBITIOJHEHUH NMPAKTUYECKUX 3a/laHUi U KOHTPOJIBHBIX padoT.
IToAroToBKa K NpakTUYECKOMY 3aHATHIO: Tema 1:

—  BHUMATEJIBHO NPOYNUTANTE MaTEpHal JIEKIIMH, OTHOCAIIMXCS K JaHHOMY 3aHSATHIO,
MOBTOPUTE YICOHBIN MaTEpHAII TI0 TEME 3aHATHSI, UCTIOIB3Ysl OCHOBHYIO [1,2]
JIOTIOJIHUTEBHYIO IUTEpaTypy [1,2,3], IOArOTOBBTE OTBETHI HA KOHTPOJIBHBIE
BOIIPOCHI;

—  O3HAKOMbBTECH C aKTYyaJIbHBIMH PEe3yJbTaTaMH TEOPUU U IPAKTUKH, OOPATUBIINCH K
JUTEPaTypHBIM UCTOUHUKAM M3 MEPEeUHs y1eOHO-METOANYECKOT0 00ecTIedeH s
camocTosTeNnbHON padoTel [11,12,14].

—  BBINUIIUTE OCHOBHBIE TEPMUHBI B INIOCCApUH,

—  BBINOJIHUTE U MOJArOTOBBTE K CIau€ MPEnoaBaTesio JOMAaIIHEe 3a/1aH1E;




YSCHUTE, KAKHE JIEMEHTHI YUeOHOT0 MaTepraia OCTAINCH JJIS BaC HESICHBIMH U
nocrapaiTech NOJYYUTh HAa HUX OTBETHI 3apaHee, paboTasi ¢ peKOMEHI0OBaHHOM
JIUTEPaTypOi;

TOTOBUTHCS K IPAKTHUECKOMY 3aHATHIO 110 Teme 1 MOXHO MHIAMBUAYAIBHO WK B
COCTaBE MaJIOW IPYIIIIBI;

IToarotoBka K IPaKTUYESCKOMY 3aHITHIO: Tema 2:

BHUMATEJIbHO IPOUYUTANTE MaTepHall JIEKIIUU, OTHOCAIIUXCS K JaHHOMY 3aHSTHIO,
MOBTOPUTE YU4eOHBINM MaTepUal 10 TEME 3aHSTHsI, UCIIOJB3YS OCHOBHYIO [1]
JOTIOTHUTEIIbHYIO JTUTepaTypy [1,3], MOArOTOBbTE OTBETHI HA KOHTPOJIbHbBIE
BOIIPOCBHI;

03HAKOMBTECH C aKTYAJIbHBIMU PE3YJIbTaTaMU TEOPHH U MPAKTHUKHU, OOPATUBLINCH K
JUTEepaTypHBIM HCTOYHUKAM U3 MEPEUHs yueOHO-METOINYECKOro obecreyeHus
camocTosTebHO# pabdotsr [10,11,13].

BBIIUILINTE OCHOBHBIE TEPMUHBI B [TI0CCAPUH,

BBIINIOJIHUTE U OJATOTOBBTE K C/ladye MPENOoJaBaTeINI0 JOMalllHEe 3aJaHM1E;
YSCHUTE, KAKHE JIEMEHTHI YUeOHOT0 MaTepraia OCTAINCH JJIs BaC HESICHBIMH U
nocrapaiTech NOJYYHTh HAa HUX OTBETHI 3apaHee, paboTasi ¢ peKOMEHIOBAaHHOM
JIUTEPaTypou;

TOTOBUTHCS K MPAKTHUECKOMY 3aHATHIO 110 Teme 2 MOXKHO MHANBUAYAIBHO UIIU B
COCTaBE MaJIOW IPYIIIIBI;

IloaroroBka K IpakTHYEeCKOMY 3aHATHIO: Tema 3:

BHHUMATEJIBHO [TPOYMTANTE MaTEPHAIl JEKIIMH, OTHOCSAIINXCS K JAHHOMY 3aHSTHIO,
MOBTOPUTE YUEOHBIN MaTEpHAII 110 TEME 3aHSITHS, UCIIOIB3Ysl OCHOBHYIO [1] 1
JOTIOJIHUTEIBHYIO IUTepatypy [1,2], mOAroToBbTE OTBETHI HA KOHTPOJIbHbBIE
BOIIPOCHI;

03HAKOMBTECH C aKTYAILHBIMU PE3YJIbTaTaMU TCOPUH H ITPAKTUKH, OOPATUBIITUCH K
JUTEepaTypHBIM UCTOYHUKAM U3 MEPEUHs yueOHO-METOIMYECKOTo 0OecreyeHus
camocTosTenbHon padotsr [10,11,14,17].

BBITTUIITUTE OCHOBHBIE TEPMHUHBI B IJIOCCAPUH,

BBITMIOJIHUTE 1 MOJATOTOBBTE K C/lade MPEnoJaBaTelio JoMalllHee 3aJaH1e;
YSICHUTE, KaKHe 3JIEMEHThI Y4eOHOT0 MaTepuaa OCTaJIUCh JJIsl BaC HESICHBIMU U
nocTapaiTech MOJIy4uTh HAa HUX OTBETHI 3apaHee, paboTasi ¢ PeKOMEHJOBaHHOU
JIUTEPaTypOH;

TOTOBHUTHCS K MPAKTUUECKOMY 3aHATHIO 10 Teme 3 MOXKHO MHIMBUIYAJIbHO WJTU B
COCTaBE MaJIOW IPYIIIIBI;

[ToaroToBKka K MpakTUISCKOMY 3aHATHIO: Tema 4:

BHMMATEJIbHO MTPOYNTANTE MaTEPHaIl JEKIIMH, OTHOCSIINXCS K JAHHOMY 3aHSTHIO,
MOBTOPUTE YU€OHBIN MaTEpHAaII 110 TEME 3aHATHS, UCTIONB3Ysl OCHOBHYIO [1,] 1
JOTIOJIHUTEIBHYIO JIUTEPaTypy [2,3], MOArOTOBBTE OTBETHI HA KOHTPOJIbHbBIE
BOIIPOCHI;

03HAKOMBTECH C aKTYaJIbHBIMU pE3yJIbTaTaMU TEOPUH U MTPAKTUKU, OOPATUBIIUCH K
JUTEPATypHBIM UCTOUHUKAM M3 MEPEeUHs y4eOHO-METOANYECKOr0 00ecTIedeH s
camocTosTeNnbHOou padoTsl [15,16,18,19,20].

BBIMUILINTE OCHOBHBIE TEPMHUHBI B III0CCApUA,

BBITMIOJTHUTE U MOJITOTOBBTE K c/ladye MPEenoJaBaTelio JoMalllHee 3aJaHl1e;
YSICHUTE, KaKHe 3JIEMEHThI Y4eOHOTO MaTepuaa OCTaJUCh JJIsl BaC HESICHBIMU U
nocrapaiTech NOJYYUTh HA HUX OTBETHI 3apaHee, paboTasi ¢ peKOMEHI0BaHHOM
JUTEPATYpOU;

TFOTOBUTHCS K IPAKTHUECKOMY 3aHITHIO 110 Teme 4 MOXKHO MHANBUAYAIBHO WU B
COCTaBE MaJIOW IPYIIIIbI;



Crtpykrypa cemuHapa B 3aBucuMocTH OT coiepaHHs U KOJUYECTBA OTBEIECHHOTO
BPEMEHH Ha U3YYCHHE KKIOW TEMbI CEMUHAPCKOE 3aHATHE MOXKET COCTOSITh U3 YETBIPEX-TIATH
yacTeu:

1. ObcyxaeHne TeOpeTHIECKUX BOIPOCOB, OMPEICICHHBIX TPOTPAMMOM TUCIIUILIHHEL.

2. oxusian v/ Uiy BBICTYIUIEHUE C MPE3EHTAUSIMU 110 IpobiieMe ceMHUHapa.

3. O6cyx1eHre BBICTYIUICHUN IO TeME — TUCKYCCHSL.

4. BbINOJHEHHE MPAKTUYECKOTO 3aJaHUsl C MOCIEAYIOIUM pa30opoM MOJyUYEeHHBIX
pe3yibTaTOB WM OOCYKACHHWE TNPAKTHUYECKOTO 3aJaHMs, BBIMOJHEHHOTO JIOMa, €CIH 3TO
MPElyCMOTPEHO MPOTPaMMON.

5. IlonBeaeHre UTOrOB 3aHATHS.

[lepBass yacTh — OOCYXIEHHE TEOPETUYECKUX BOMPOCOB - MPOBOAUTCS B BHUJE
(dpoHTaIBHON Oecebl cO BCEW IPyMIOi M BKIOYAET BHIOOPOUYHYIO MPOBEPKY IMpEroiaBaTesieM
TEOPETUUYECKUX 3HaHUM CTyAeHTOB. [IprumepHas nmpoaoKUTENBbHOCTE — A0 15 MunyT. BTOpas
4acTb — BBICTYIJICHHME CTYJEHTOB C JOKJIaJaMH, KOTOpbIE JOJDKHBI COIPOBOXKIATHCS
MpEe3CHTALMSIMH C LENbI0 YCHJIEHUS HAIJIIHOCTU BOCIPHUSATHS, MO OJHOMY M3 BOIPOCOB
CeMHMHApcKoro 3aHsATHs. OO0s3aTeNbHBIA DJIEMEHT JOKJana — TMPeICTaBICHHE W aHAIU3
CTAaTHCTUYECKUX JAHHBIX, OOOCHOBAHUE COIMAIBHBIX MOCIEICTBUN JIFOOOT0 IKOHOMHYECKOTO
daxra, sBieHus wim mponecca. [Ipumepnas mpomomkutensHocTh — 20-25 mumyTt. Ilocme
JOKJIAJIOB CIEAyeT X 00CyXJeHHEe — TUCKyccHs. B Xxoae 3Toro sramna ceMUHApPCKOTO 3aHSATHUS
MOTYT OBITh 3aJlaHbl YTOYHSIOIINE BOTIPOCHI K JOKJIaauuKam. [IpuMepHas mpoaonKUTebHOCTD —
no 15-20 munyt. Eciau nporpamMmoi mpeaycMOTPEHO BBIMIOJIHEHHE MPAaKTUYECKOTO 3a/JaHUs B
paMKax KOHKPETHOM TEMbl, TO IPENOJaBaTEISIMU OIPEAEISIETCS €ro COJAEp)KaHUE M Jaercs
BpeMsl Ha €ro BBINOJHEHHE, a 3aMeT HUAET OOCYyXAeHHE pe3yibTaroB. Ecim mpakTHueckoe
3a/laHue JIOJKHO OBLIO OBITh BBIOJHEHO JOMa, TO Ha CEMMHApCKOM 3aHSATUU IPENoJaBaTelib
MIPOBEPSIET €ro BBIMOJIHEHHE (YCTHO WM MUChbMEeHHO). [IpuMepHas npogomkureabHocTs — 15-20
MuHYT. [logBeieHueM UTOTOB 3aKaHYMBAETCsl ceMUHAapcKoe 3aHsATHe. CTyeHTaM JIOJDKHBI OBITh
OoOBsIBICHBI OIICHKM 3a paboTy W JaHbl UX 4YeTkue obocHoBaHus. Ilpumepnas
IIPOJIOJKUTEIIBHOCTD — 5 MUHYT.

4. PaGora ¢ inTepaTypHBIMH HCTOYHHMKAMU

B npouecce moAroToBkM K CEMHUHApCKUM 3aHSATHUSIM, CTyJE€HTaM HEO0OXOJUMO 0OpaTUTh
0co00oe BHUMaHHE Ha CaMOCTOSITENIbHOE U3yUeHHE PEKOMEHI0BAaHHON yueOHO-MEeTOqUECcKOn (a
TaKK€ HAyyHOW M momyisipHOM) nuteparypbl. CamocrosiTenbHas paboTa C ydeOHUKAMU,
yu4eOHBIMU TIOCOOMSIMH, HAyYHOW, CHPAaBOYHOW W TMOMYISPHOW JHUTEpaTypoi, MarepualiaMu
NEpUOIMYECKUX W3MaHui W VIHTepHeTa, CTaTHCTUYECKMMHU JaHHBIMH SBIsieTCS Hambolee
3¢ (HEeKTUBHBIM METOJIOM TMOJIy4YEHHUs 3HAHUH, TTO3BOJISET 3HAUUTENHHO aKTUBHU3UPOBATH MPOIIECC
OBJIaJICHHs] UHPOPMAIIMEH, CITOCOOCTBYET O0Jiee TIyOOKOMY YCBOSHHIO M3y4aeMOro MaTepuarna,
dopMHpyeT y CTYIEHTOB CBOE OTHOIIEHHE K KOHKpeTHOH mnpobiieme. bonee rimybokomy
PacKpBITHIO  BOMNPOCOB  CHOCOOCTBYET 3HAKOMCTBO C JIONOJHUTEIBHON JIMTEPATYpOH,
PEKOMEH/IOBAaHHOM IperojaBaTesieM MO KaXJI0W TeMe CEMHUHApCKOro WM IMPaKTHYECKOro
3QHSITHSI, YTO IMO3BOJISIET CTYICHTAM MIPOSBUTH CBOIO HHIUBUIYATHHOCTh B PAMKaX BBICTYILICHUS
HA JIaHHBIX 3aHATHUAX, BBIIBUTD ITUPOKUHN CIIEKTP MHEHUH.

MeToanuyecKkue PEKOMEHAAIUHA 110 MPOBECACHUIO OIMpoOCa

Omnpoc MpoBOAUTCS YCTHO M BKIJIIOYAeT B ce0s BOMPOCH HE TOJbKO Ha 3HAHHE, HO U Ha
IMOHUMAaHHUE TCOPETHYCCKOI0 MaT€puraia, a TaKKE BOIIPOCHI, MO3BOJJAOIINC MMOHATHE, MOXET JIN
CTYACHT PUMEHSTh MOJYYCHHBIE TEOPETUUECKUE 3HAHUS HA MIPAKTUKE.

Jlo mpoBezieHns onpoca MpenoaaBaTellb MOKET MPEAOCTaBUTh 00YJAIONIMMCS TTepPEeICHb
KOHKPETHBIX BOIPOCOB, KOTOpbIE OYyAyT 3aJaHbl B XOJ€ ONpoca WM XKe MOPEKOMEH0BaTh
HEOOXOMMMYIO U TOATOTOBKH K OIPOCY JIMTEPAaTypy, KOTOPYIO CTyIeHTaM Hamo Oynmer
U3YYUTh CAMOCTOSATENBHO.

Ilo oxoHuaHWUH orpoca IMmpernoaaBarcyib IMOABOAUT MTOrM OIIpoCa W BBICTABJIACT
COOTBETCTBYIOLIME OaLIbI.



MeToauuecKkue YKa3aHUu4 110 BBINMOJIHCHUIO PACYECTHBIX 3a/1a4

PacuetHoe 3amaHue MO AMCIUILIMHE SIBJIETCS (OPMOW KOHTPOJISI KayecTBa YCBOCHHS
JUCHUITIIUHBI. ]_IGJIBIO PACUCTHOr0 3aJaHuAd SABJIACTCA 3aKPCIINICHUC TCOPCTHYCCKUX 3HAHUUI
CTYZICHTOB, TPOBEPKAa YMEHUS YBS3bIBATh TEOPETUYCCKHE IIOJIOKEHUS C TPAKTUYCCKUM
AHAJIN30M PCAJIbHBIX CI/ITyaLII/II;'I. Pacuernoe 3aJaHUuC OOJIX)KHO 6BITL BBIIIOJITHEHA B ITOJIHOM
00béMe M akkypaTHO odopmiieHa. PacdeTHoe 3alaHMEe COCTOMT W3 OTBETOB Ha BOIPOCHI U
peleHus 3a/1a4 mo TeMam Kypca. Pemas 3amaqy, CTyeHT JOKEH 1aTh MOSCHEHHSI, 13 KOTOPBIX
JOJDKHA OBITh BHJIHA JIOTHKA €ro paccykIeHwid. Ecimu ycinoBueMm 3amadyd MperycMOTPEHO
NnocTpoeHue rpaduka WIM 3amoJHCHHE TaONWIbl, TO TOA Tabnumed wuimu TpadukoM
OIKCBIBAIOTCS OCHOBHBIC ATAIlbl MMOCTPOCHUs rpaduka wim 3anoiHeHus Tadmuubl. [Ipexne yem
pemiath TMPeJIOKCHHBIC 3aJaHusi, OMNpENENIUTe, K KaKOW TeMe Kypca OHH OTHOCSTCA.
BHumarenpbHO MpOYMTAiTe COOTBETCTBYIOIIMU pa3gen ydeOHUKa (CIIMCOK  OCHOBHOM
JUTEPATyphl), a TAKKE COOTBETCTBYIONIYIO Pa3JaTOYHBIA MaTepuall 00 OCHOBHBIX TMOHSATHSAX U
KaTErOpHUsIX TEMBI.

6. YueOHas 1uTepaTypa u pecypcbl HH(POPMALMOHHO-TEJIEKOMMYHUKAIIMOHHOM CeTH
"NHTepHeT", BKJIKOYas NepevYeHb Y4eOHO-MeTOANYeCKOro odecneyeHus 1Jis
CaMOCTOSITE/IbHOI Pad0ThI 00y4aIOMIMXCH MO IMCHUILIHHE (MOTYJII0)

6.1 OcHoBHas iMTEeparypa:

1. Hoparumos, P. I'. Koprnoparusabsle pruHancel. DUHAHCOBBIC PEIICHHS ¥ IEHHOCTH (PUPMBI:
yuebHoe nocobue Juist OakanaBpuara u maructparypbl. — M. : FOpaiir, 2016.
https://www.biblio-online.ru/book/E1B585A2-F7B6-4BCA-9769-9A42BD7BDEA4

2. bpeitnu P., Maiiepc C. IlpuHimmnbs1 KOprmopaTuBHBIX (pUHAHCOB, 7-¢ n3a. M.: Onumn-0u3Hec,
2017.

6.2 JlonoiHuTEIbHAS JIUTEPATypa:

1.  Jlumurockuiit M.A., JIo6anoBa E.H., Munacsau B.b., [Tanamapuyk B.II. , KopnopatusHbIit
buHaHCcOBBIN MeHemKMeHT, M: FOpaiir, 2016, http://www.biblio-
online.ru/thematic/?56&id=urait.content.9791AEF7-E742-460D-8AAF-
53116370FBCB&type=c_pub
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3. Hukymuna H.H. ®uHaHCOBBIN MEHEDKMEHT OpraHu3anuu. Teopus U MpaKkTuKa
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6.4. UuTepHeT-pecypchbl:

OOmmpHasi, XOpoIo CTPYKTYpUPOBaHHAsI U CBOOOJHO NOCTyMHas WHGOpMANHs IO BCEM
pa3zenaM — TEOpHs U TMPAKTUKAa — KOPIOPATHBHBIX (MHAHCOB (HA AHTIUICKOM S3bIKE)
www.damodaran.com

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

DneKTpoHHas O6ubanoreka Hay4YHBIX nyOauKanui eLIBRARY.RU
http://lib.ranepa.ru/base/elibrary.ru.htmi

Penosutopuit Hay4HbIX MyOIMKaMi (Ha aHTIMICKOM S3bIKE) WWW.SSIN.COM

Wudopmannonssiii mopran areHtcTBa Bloomberg uepe3 caiit Hayunoit Oubnmotexu
PAHXwuI'C http://lib.ranepa.ru/

OnektponHsiii ciioBaps New Palgrave Dictionary of ECONOMICS 1o 5KOHOMUKE ¥ CMEKHBIM
orpacisim. http://lib.ranepa.ru/base/new-palgrave-dictionary-of-economics.html
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http://lib.ranepa.ru/base/elibrary.ru.html
http://www.ssrn.com/
http://lib.ranepa.ru/
http://lib.ranepa.ru/base/new-palgrave-dictionary-of-economics.html

7. MaTepuajibHO-TeXHUYecKas 0a3a, MHPOPMAIIMOHHbIE TEXHOJIOTMH, IPOTPAMMHOE
o0ecneueHue U HH(POPMALMOHHBIE CIIPABOYHbIE CHCTEMbI

3aHATHS TPOBOAATCA B Y4YEOHBIX ayJUTOPHUSAX, OCHAIICHHBIX pabdOYMM MECTOM
npernojaBarens (CToi, cTyd, kadeapa), pabounMu MecTaMH CTYICHTOB (CTOJBI, CTYIbs) IO
KOJIMYECTBY CTYJIEHTOB, JOCKOM MenoBOW wiu Oejod [ HamucaHus MapKepaMu WU
bnumuaprom Uit Oymaru Oosbmoro ¢opmara, Mapkepamu (KpacHBIM, YEpHBIN, 3€JICHBIH,

CHHUI1), TYOKOH JUIsl TOCOK, 00OPYIOBaHUEM IS [TOKA3a MPE3CHTAMH U CIIaiI0B (KOMIIBIOTED,
IIPOEKTOP, IKPaH).

Hcnonb3yercs crneayromiee mporpaMmMHoe 00ecriedeHHe:
Microsoft Windows 10 LTSB 1607
Microsoft Office Professional 2016
Acrobat Professional AcademicEdition License Russian



