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1. Ilepeyen» NIaHUpPYeMBIX pe3yJbTAaTOB O0y4YeHHs] IO JMCHUILINHE, COOTHECEHHBIX C
IUIAHUPYEMbIMH Pe3y/JIbTaTaAMHU OCBOCHHS NPOrPaMMbl

1.1 Mucumrmumna bl. B.10 «CtpykTypa Kanutajga ¥ JWBUACHIHAS IOJMTHKA» 00ECIEUYNBACT
OBJI4/IEHUE CIIEYIOIMMHU KOMIIETEHIUAMH C y4ETOM 3Tana:

Kon HanmeHoBaHne KOMIICTEHIINN Kon sramna | HammenoBanme JTamna
KOMIICTCHIIUH OCBOCHHS OCBOCHHS KOMIIETCHIIUH
KOMIIETEHIUH

[1K-3 Crocobnocts  pazpaborars u | I1K-3.2 CrocobHocth  000CHOBATH
000CHOBATH (hrHaHCOBO- (hMHAHCOBO-PKOHOMUYECKHE
SKOHOMHYECKHE  ITOKa3aTellH, IMOKa3aTelH,
XapaKTePU3YIOLINe XapaKTEePU3YIOITHE
JESTEIIbBHOCTh KOMMEPYECKHX U JIEATEIIbHOCTD
HEKOMMEPYECKHX OpraHu3alui KOMMEPYECKUX 51
Pa3IUYHBIX  OPTaHU3AIMOHHO- HEKOMMEPUYECKUX

OpraHoB

UX pacuera

npaBoBbIX  (opM,  BKIIOYas
(MHAHCOBO-KPEIUTHBIE,

rocyIapCTBEHHON
BJIACTU "
CaMOyIIpaBJIEHUs] U METOJUKHU

MECTHOI'O

OpraHu3alii  pa3IMYHbIX
OpTraHU3AIMOHHO-TIPABOBBIX
dhopm, BKItOUass pUHAHCOBO-
KpEIHUTHEIC, OpraHoB
TOCYJapCTBEHHON BIIACTH U
MECTHOTO CaMOYTIPaBJICHUS

1.1 B pe3synbTate

OCBOCHU JAUCIHUITIIMHBI y CTYACHTOB JOJIZKHBI OBITH

c(OPMHPOBAHBI:

OTD/Td1 Kon stana | Pe3ynpraThl 00yueHUs

(npu HaJU4YUH | OCBOCHUS

npodcerangapta)/  TPymOBbIC | KOMIIETCHIINH

WU npodeccuoHanbHbIE

JEHUCTBHUS

OTD — PyxoBoacto | I1K-3.2 Ha YpOBHE 3HAHMM: METO/I0B
BBITIOJIHEHUEM IJIaHa paboThI bopMHpOBaHUS CTPYKTYphl Kamnurana u
CITy’)KOBI BHYTPEHHETO ayAnuTa JMBUICHIHOM TTOJTUTHKH B

TO — PykoBoacTBo
IIPOBEJICHUEM  BHYTPEHHEU
ayIUTOPCKOM  TIPOBEPKH U
(umn) BBITIOJTHEHHEM
KOHCYJIbTAIIMOHHOTO MPOEKTa

(D/01.7)

COBPEMEHHOM Kopropaiuu, 0a30Bble
MEXaHU3MBbl ~ BJIHMSHUS  (PMHAHCOBBIX
pelIeHU Ha CTPYKTypy KamuTaiga Hu
[EHHOCTh (PUPMBI, OCHOBHOH TEOpHH,
KOHIIETIIMM M KJAcCU4YeCKOH paboThl,
OTHOCSIIIIMECS K (hopMHPOBAHHUIO
CTPYKTYpPBI KanuTana M JAUBHICHIHON
MOJIUTUKH B COBPEMEHHON KOPITOPAIHH,
OCHOBHBIX (DaKTOpOB, ONpeAeNIIoNINe
(GUHAHCOBYIO TOJMTUKY B o0Osactu
(dbopMHpOBaHUsl CTPYKTYpHl KaluTaa,
COJIepKaHNe, THTIbI, KPUTEPHH OTIHYHUS
JUBHUICHAHON TMOJUTUKM KOPIIOPAIIHA;
s¢dekToB KOPIOPAaTUBHOIO u
NEPCOHAIBHOTO HAJIOTO0OJIOKEHMS,

! Jlna ob6pazoBaTenbHBIX HporpamMm, peanusyemsix 1o ®TOC, u 11 yHEBEpCaNIbHBIX KOMIIETEHIMI IepBas KOJIOHKA

MOXKET HC 3aIllOJIHATLCA




CBS3aHHbIC c dopmupoBaHUEM
CTPYKTYpPHI KallUTana, CyTh 1 MEXaHU3M

BO3HUKHOBEHHUS AreHTCKUX
KOH()IUKTOB, CBSI3aHHBIX C
HCIIOJIb30BaHUEM J0JIrOBOTO
(UHaHCUPOBAHUS

Ha yYpOBHE YMEHUN: OLICHKH

(GbuHAHCOBOrO JIeBEpUKAa M aHaIM3a
€ro BJIMSHUS HA CTOMMOCTb KaluTajia u
[IEHHOCTb (YUPMBI

o0ocHOBaHMA BbIOOpa  (UHAHCOBOU
HOJUTUKH B 00sacTu (OpPMHPOBAHUSA
CTPYKTYpbl ~ KamuTajla W  BBIIUIATHI
JUBHUIEHAOB, aJeKBaTHOM yCIOBUAM
NeSITeTbHOCTH (PUPMBI

aHajuM3a  CTPYKTYyphl — Kamurtaiza U
JUBHUICHIHON MOJUTHKH KOPIIOPAILUH C
UCIOJIb30BaHUEM COBPEMEHHBIX
(UHAHCOBBIX MOJIENIEH

Ha YPOBHE HABBIKOB: BJIaJIe€T METOJaMU
ONMCAHUS U CONOCTABIICHUS Pa3IUYHbIX
allbTepHATUB  (MHAHCUPOBAHUSA  C
Y4ETOM (dakTopoB BPEMEHHU,
JIOTIOJIHUTEIBHOIO pHUCKa, NPSAMBIX U
KOCBEHHBIX M3ICP)KEK IMOMaJaHus B
CIIO)KHOE€  (PMHAHCOBOE  IOJIOKEHMUE,
npuemMamMu 000CHOBaHUS 3()PEKTUBHOM
JUBUICHIHON HOJUTUKU U
ONTUMAIIFHOTO  BBIOOpAa HCTOYHHUKOB
(uHAHCUPOBAHMS C YYETOM areHTCKHX
KOH(JIMKTOB, MHPOPMaTMOHHON
aCUMMETpPUHU U CUTHAJIBHBIX 3(P(EKTOB,;
METOJaMU  OOOCHOBaHUS  BIIMSIHHE
BHEIIHUX ()aKTOPOB U BHYTPEHHHX
pelieHnid Ha CTPYKTypy KamuTaia u
JMBHJICHAHYIO MOJIMTHUKY KOPIIOPAIH

2. O0beM u MecTO JUCHUILIMHBI (Moay.as) B cTtpykrype OIT BO

O0BeM THCHUILTHHBI

O61mmas TpyaoeMkocTs aucuuiingsl 72 (2 3E).

KonnyecTBo akajeMHU4ecKWX 4YacoB, BBLACISEMBIX Ha KOHTAaKTHYIO paboTy ¢
MpernojiaBatesieM cocTaBisieT 32 daca, W3 HUX 8 — Ha JEKIMOHHBIE 3aHATUs, 24 — Ha
NPaKTUYECKHE 3aHATH, HA CaMOCTOATENbHYIO paboTy oOyyaromuxcst orBoauTcs 40 yacos.

DopMoOil MPOMEKYTOUYHOU AaTTECTAllMM B COOTBETCTBUU C YYE€OHBIM IUIAHOM SIBIISIETCS
3a4er.

Mecro nucuunmiaunbl B ctpykrype OII BO

Jucuummna «CTpyKTypa KanuTajia U AUBUCHIHAS MOJIMTHKA» OTHOCUTCS K O5oky b1. B
«O0s3aTenpHBIE TUCHUIDINHEIY, Koa gucuuinmasl b1. B.10.

Jucnumimza u3zydyaercs Ha 2 Kypce, B 3 cemMecTpe.

OcBoeHMe JUCHUIUIMHBI ONUPAETCs Ha paHee U3y4YeHHble JucHUIUIMHBL OIleHka
MHBECTUILMOHHBIX PEUIeHUH W OlopKeTHpoBaHME KamuTana, OreHka Ou3Heca NpU CIAUSHUAX U



MOTJIOMICHHUSAX W CIYKHUT Il M3YYCHHs] TUCHUIUIMHBI YTIPaBJI€HHUE IIEHHOCTHIO KOMITAHWHM W
ganucauus BKP.

3. Coep:kaHue U CTPYKTYPa TUCHMIIMHBI (MOILYJIs1)

Tabnuma 2.
®opma
TEeKylIero
O60BbeM TUCHUILUTHHBI (MOXYJIS), YAC. KOHTPOJIS YCIIeBAeMOCTH
MPOMeKYTOUYHOI
aTTecTanuu
No /i HaumeHnoBanue Tem KonTakTHas padoTa
B (pa3neJioB), odyyarouuxces ¢ CP
B npemnoaaBaTeeM
Cer0 | 110 BHIaM y4eGHBIX 3aHsTHI
JIP/
J/30 3/ 30
" 20, > | Kcp
JOT not+ | AOT
Ounasn hopma o6yuenusn

Crpykrypa

Kanurania "
Tema
1 IeHHOCTh (Gupmbl | 18 2 6 10 | O, P3,CPA3

Ha COBEPIICHHOM

pBIHKE

Jlonrosoe

¢dbuHaHCHpOBaHUE
Tema
2 u Hanorossle | 18 2 6 10 | O, P3, CPA3

3¢ heKThI

JIeBEpUIKa

DuHaHCOBEIE

TPYIHOCTH,

aBJICHYCCKHE

Tema | 7P
3 CTUMYJIBI u |18 2 6 10 | O, P3, CPA3

nH(OpMaIIMOHHBIE

3¢ deKThI

JIeBEpUIKA

ITonutuka
Tema
4 BBIILIAT 18 2 6 10 | O, P3, CPA3

aKIMoOHepaM
[IpomexxyTounas 3auer
aTrTecTanus

Bceero: | 72 8 24 40
llpumeuanue:

* — popmul mexyweco koumpoasn ycnegaemocmu. onpoc (0O), mecmuposanue (T), konmporvhas paboma
(KP), konnoksuym (K), acce (3), pepepam (P), oucnym (/) u op.

Conepxanue TMCUMILUIUHBI (MOIYJIs1)

Tema 1. CTpykTypa KanuTajia 1 LeHHOCTh (PUPMBI Ha COBEPIIEHHOM pPbIHKE
JloneBoe u nonroBoe (UMHAHCHUPOBAHUE, BIUSHUE (PMHAHCOBOIO JIEBEPUIXKA HA PUCK U
NOXOMHOCTh. (DUHAHCOBBIN JIEBEPUK, apOUTpaXk M LEHHOCTh ¢upMbl. IlepBas Teopema




Mopaunbstau-Mwmnepa. I[lpenmodreHuss WHBECTOpa M CaMOJCTbHBIN (DUHAHCOBBIA JICBEPHUIIK.
CaMoaenbsHBbIi TeBepU K U apouTpax. JIeBepuKUpOBaHHAS PEKATTUTATA3AIIHSL.
bromxernpoBaHue KamuTalga M CpPEIHEB3BELICHHAs CTOMMOCTh Kamurtana. JleBepumx u
cucrematuuecku puck. Teopus MoawibsHu-Muiuiepa Kak OCHOBA [UJIsl IIOMCKA ONTHUMAaJIbHbBIX
(UHAHCOBBIX PEIICHUH.

Tema 2. JlonroBoe (hrHaHCUPOBaHUE U HAJIOTOBBIE () (HEKTHI JTeBEpUIKA

I{eHHOCTh HAJIOrOBOM 3KOHOMMH 3a CYET IPOLEHTHBIX IUIaTexeld. PUHAHCOBBIA pblyar, pUCK U
CTOMMOCTh KallMTajla C y4yeToM Hajora Ha npuObuib. Bropas teopema MonunbsHu-Muniepa.
OO6oOuieHHass MoJeNnb M3MEHEHHsS CTOMMOCTH  KamuTaia (GUPMBI OPU  CMEIIAaHHOM
¢uHaHcupoBaHuM. Pexanuranuzauus JUIs  WU3BJIEYEHUS HAJIOTOBBIX  BBITOJ  JOJTOBOIO
¢unancupoBanus. POPMUPOBAHUM LIEHBI AKLWH, MCKIIOYAIONIEe BO3MOXKHOCTH apOHTpaka.
Hanorosble >p@exTsl J0AroBOro (pUHAHCHUPOBAHUSA C YYETOM HAJIOTOOOJIOKEHUS J0XOA0B
¢usnueckux nun. OQQeKTHBHAsS CTaBKa HAJOTOBBIX MpeuMmyliecTB nojira. OnrumanbHas
CTPYKTypa KaluTajla ¢ Y4€TOM HaJOrOBBIX IpeumyllecTs aonra. [lapagokc Hamorosoil He
ONTUMAJILHOCTH BHIOMPAEMbIX KOMITAHUSAMH YPOBHEH (DUHAHCOBOTO JIEBEPHUIXKA.

Tema 3 ®DuHAHCOBBIE TPYTHOCTH, YIPABICHYCCKHUE CTUMYIbI U WH(POPMAIMOHHBIC 3((EKTHI
JIEBEpUIKA

Jedont u GaHKPOTCTBO B YCIOBUSAX COBEPIICHHOTO phIHKA. DUHAHCOBBIN JICBEPUIK H yrpo3a
nedonrta, puck 0aHKPOTCTBA M LeHHOCTh Gupmbl. U3nepxku (uHaHCOBBIX 3arpyaHeHuil. Kto
OIUTAYMBACT W3ACPKKH (PUHAHCOBBIX 3aTpyAHEHH? PaBHOBeCHass TEOpHs ONTUMAJIbHOU
CTPYKTYpBI KanuTana. AT€HTCKUE U3JIEPKKHU JICBEPHUIKA: UHBECTULIMH C TIOBBILLIEHHBIM PUCKOM,
OTKa3 OT HMHBECTUPOBAHHS COOCTBCHHOIO KamuTaia B MPOCKThI ¢ NPV>(0, BBIBOJ aKTHBOB.
ATeHTCKHUE MPEerMYIIeCcTBa JIeBepUKA, TUCHUIUIMHUPYIOIIAs posib Aoira. AreHTckue 3hQexTs
JIEBEpHUI’KA M PABHOBECHAsI TEOPHUS ONTUMAIBHOM CTPYKTYpbl KanuTana. PaBHOBECHas Teopus
ONTHUMAJIFHOTO JIeBepUKa U mpakTtuka. CTpykTypa kanurtaia ¥ 3¢ ¢dekTsl nHGOpMaIMOHHON
acumMeTpuu. CurHaneHbI 3¢ dekT ¢uHancoBoro neBepumka. Mepapxus otOopa BapHaHTOB
(YMHAHCUPOBAHUS.

Tema 4 [TonuTHKa BBIIIIAT aKIIMOHEPaM

CriocoObl  OCYIIECTBICHHS BBHIUIAT AKIMOHEpPAaM: IWBHICHABI W OOpaTHBIA BBIKYN aKIUK
SMHUTEHTOM. BiusHME BBIIUIAT HA IIEHHOCTh (PUPMBI B YCIOBUSAX COBEPIIEHHOrO pbIHKA. Teopus
MoaunestHu-Musiepa 0 HepeIeBaHTHOCTH TUBUACHIHOM MOJUTHUKU. J{MBUAECHbI, BBIKYIT AKIIHI
u 3¢ dexTsl Hamoroobnaoxkenne npudsud. Hanmorosas nuddepennmanys nHBECTOpoB U 3 dekTt
KIMEHTYpHI. JleHe)XHbIe HAKOIUICHHS, KaK aJbTePHATHBA BBHIIUIATaM, WX BJIHMSHUAE Ha [IEHHOCTh
¢upmbl. Hanorosele mocnencTBus HaKOIUIEHHS JIEHEKHBIX CpelacTB (upmoil. Beibop Mexny
BHIIJIATAMH W HAKOIUIEHHEM C YYETOM HaJIOTOOOJOKEHHS JIOXOMOB (HU3MUECKUX JTHIIL.
HNudopmannoHHoe coiep>kaHie MOJUTUKH BhITIAT

4. MaTtepuaJjbl TEKyIIero KOHTPOJIsl YCIIeBAeMOCTH o0ydarommxcs U GoH/I OlleHOUYHbIX
CPeACTB MPOMEKYTOYHOM aTTEeCTALMH 10 JUCHUIIMHE

4.1. ®opMbl H MeTOAbl TEKYIIEr0 KOHTPOJSA YCIEBAEMOCTH OOYYAKOIIUXCHA U
NMPOMEKYTOYHON aTTeCTALMH.

4.1.1. B xone peammsanuu aucuuniauabl b1, B.10 «CTpykTypa KanuTtana u AUBHAEHIHAs
NOJUTHKA» MCHOJb3YIOTCH CJeAYyIolllHe MeTOAbl TeKYILIero KOHTPOJS YCIeBaeMOCTH
00y4YaKOIIHUXCH:

— IIpu MPOBCACHUU 3aHATHH JIEKITMOHHOI'O THIIA: o1pocC (O)



— TIpU MPOBEJEHUU 3aHATHI ceMHuHapckoro tumna: onpoc (O), pelieHrne pacyeTHbIX
3aaau (P3)

— Ipu CaMOCTOSTEILHOMN pa60Te: BBIITOJIHCHUEC ITMCBMCHHBIX JOMaIlHUX pa60T 10

TEMaM JUCLUIIJINHBI B (I)OpMe CUTYyalIMOHHBIX pACUCTHO-aHAJIUTHICCKUX 33,[[3HPII>1
(CPA3).

4.1.2. 3ayeT NPOBOAUTCH C MPUMEHEHHEM CJIETYIOIIMX METO/10B- MUChbMEHHBIX OTBETOB Ha
BOIPOCHI U pellieHNe CUTYAIIHOHHBIX PACYETHO-AaHAJTUTHYECKUX 3aJAHMA.

4.2. MaTepuaJibl TEKYIIEr0 KOHTPOJISl YCIIeBAEMOCTH 00y4a0IIUXCH.
Tunosblie OlleHOYHbIE MaTepHUAJIbI 10 Teme 1

Bonpocwl 0na ycmnozo onpoca

1. Kakas cTpyKkTypa KanuTaa sBISeTCsl HAWITYYIlIed B yCIOBUSAX COBEPIICHHOTO PHIHKA?

2. Kaxk u3aMeHsieTcst puck ¥ CTOMMOCTb COOCTBEHHOTO KaIuTalla HeJIeBepEIXKUPOBAHHO
(UpPMBI, €CITH OHU PEIIUT UCIIOJIL30BATh JOJITOBOE (PMHAHCUPOBAHHE?

3. Yto Takoe 6aTaHCOBBIHN JUCT B PHIHOYHBIX OLIEHKAX?

4. Yto Takoe CpeaHEB3BEIICHHAs! CTOUMOCTD KaluTajla U Kak €€ BBIYUCIUTh?

5. Kax B yc/IOBUSIX COBEPIIEHHOTO PBIHKA OyIyT MEHATHCS CPEHEB3BEIICHHAS CTOUMOCTh
KarnuTana ¢ yBeIM4eHrueM (PMHAHCOBOTO JIEBEpHIKA?

6. Kak B yClIOBUSIX COBEPIIEHHOTO PHIHKA M3MEHUTHCS LIeHa aKIIUU (PUPMBI, €CITH B
pe3yJsibTaTe YBEIUYEHHUs JEBEPUKA BbIpACcTET NPUOBLIb HA aKIUIO?

7. Tloyemy HCIIOIB30BaHHME 3a€MHOT'0O KalMTala HAa3bIBAlOT (PMHAHCOBBIM JIEBEPHKEM
(ppruarom)?

8. Uto TaKkoe «caMoJeNnbHbIN» (PUHAHCOBBIN JTEBEPHIK?
Pacuemnvie 3a0auu

3anayga 1.

I[TAO «Cunee Ilnams» 3aHuMaercs JOObIYEH MPUPOJHOIO ras3a, W TEKyllee 3HAYCHHE
Ko durenHTa GUHaHCOBOTO JeBepHka paBHO 2. CTOMMOCTh 3a€MHOT0 KanuTana 9%,
CTOMMOCTh cOOCTBeHHOr0 Kanurtaia 18%.

[Tpenmonoxum, ITAO ocymecTBisgeT 3MHCCHIO aKIUH M HCHOJIb3YET BBIPYYEHHBIE
CpelcTBa JUIsl TOTalleHHMs YacTH HMEIoLIErocss noira. B pesynprare moKaszaresb
CHU3UTCA N0 |, M 3TO NpUBENET K TOMY, YTO CTOMMOCTb 3a€MHOI0O KamluTajga JJIs
KOMIIaHUM CTaHET paBHOM 8%.

Kak omnepanuss 1O COKpallEHUIO [JOJrOBOM HArpy3KM IIOBIMSET HAa CTOMMOCTH
coocrBenHoro kamutana 1 WACC ITAO «Cunee Ilnamsa», ecinm pbIHOK Kamurana
ABJIIETCS COBEPIIEHHBIM?

3agaua 2.

Hpe}ICTaBI/IM, €CTh IBC q)HpMI)I, HICHTUYHBIC BO BCEM, KPOMC CTPYKTYPBI KalluTaja.
OnHa W3 HHX JOJTOBO¢ (MHAHCHPOBAaHHWE HE WCHOJB3YeT, W €€ PhIHOYHAS
KanuTanmu3aius (IIeHHOCTh cOOCTBeHHOTo KanuTaina) paBHa 2000 pyoseit. Bropas ¢pupma

uMmeet goar B pazmepe 1000 pyOiieit, n ee COOCTBEHHBIN KalmuTal OIICHUBAETCSI PHIHKOM B
1100 pyOGneii.



Beimosnusiercst mu B 3Toi cutyauuu [lepBoe npemnoxenne Moaunsaau-Musiepa?
3agaua 3.

ITAO «Cunee Ilnams» 3aHuMaercs 10OblYEH NMPUPOAHOIO ra3a, M TEKYyILIEe 3HAYCHUE
Ko dunrenTa GUHAHCOBOTO JIeBepHka paBHO 2. CTOMMOCTH 3a€MHOTO KanuTana 9%,
CTOMMOCTb COOCTBEHHOTrO KanuTana 18%.

[Tpennonoxum, ITAO ocymecTBiseT 3MHCCHIO aKIMM W MCIONb3YET BbIPYUYEHHBIE
CpelIcTBa JUIsl IOTalleHMsl 4YacTU HMEIoLlerocs noira. B pesyinbraTe IoOKaszareib
CHU3UTCA 110 |, U 3TO MpUBEAET K TOMY, YTO CTOMMOCTb 3a€MHOI0O KamluTajga Jyis
KOMITAaHUH CTaHET paBHOU 8%.

UYemy paBHbI cTouMocTh codcTBenHoro kanutana 1 WACC ITAO «Cunee Ilnams» nociue
CHIJKEHUS JICBEPUIKA, €CIIM PHIHOK KaIluTasa sIBJISETCS] COBEPIIEHHBIM?

3anaya 4.

Ha ocnoBanum nanabix Oupxu Nasdaq, peiHOuHas kanutanuzanus Yandex N.V. B
Havyasie 2016 roma ouenuBanachk B 4,34 mwuinapaa aouiapoB CIIA, cymmapHbiit qoir
KOMIIAaHUM HaXOJWICcS Ha ypoBHE 847 MWIIMOHOB aoyuiapoB. OpHeHTHpaMu i OCTHI
axnuii u 6etel moara Yandex N.V. Opumn 3Hauenus 1,3 u 0,2 coorBeTcTBeHHO. B cocrase
AKTHBOB KOMITAHUU MMEIIUCH JICHEKHbIE CPEACTBA U UX IKBUBAJIEHTHI HA cymMMy =1.23
MUJIMAp/ia A0JU1apoB.

Kakoii BenmmuuHO#i oreHnBanach Oeta onepannoHHBIX akTHBOB Yandex N.V. B Hauaie
2016 rona?

TumnoBblie OLIeHOYHbIE MaTepHuaJbl 110 TEME 2

Bonpocwl 013 ycmnozo onpoca

1.
2.

Uto Takoe «IIpOLIEHTHBIN HAJOTOBBIN IIUT» 7

Kak B mupe ¢ Hanmorom Ha nmpuObUIb (PUHAHCOBBIN JIEBEPUK BIUSET HA
CPEIHEB3BEIIEHHYIO CTOUMOCTD Kanuraia?

Uro sBisieTcst HEOOXOIMMBIM YCIIOBUEM NOJyY€HUS BBITOJl HAJIOIOBOT'O MuTa’?
[Touemy OeTa akTUBOB (PMPMBI HUKOTJ]a HE IPEBBILIAET OETYy aKLnii?

Kak mensiercs BbIBOJI BTOpO# TeopeMbl MoamnbsiHu-Musiepa 06 onTUMalibHOM
CTPYKTYpe Kamnurana, cocrosieit Ha 100% u3 monra, eciiv B aHalu3 100aBIseTCs
HaJ0ro00J0KeHHEe PU3MUECKHUX JTUI?

UTto npou30ieT ¢ IEHHOCThIO HAJIOTOBBIX IPEUMYILECTB A0JTa, €CIU A (PU3HUECKUX
JIUI] CTaBKa HaJIOTa Ha MPOLIEHTHBIN T0XO0/1 CYILIECTBEHHO MPEBBICUT CTaBKU HAJIOra Ha
JI0XO0J1 IO aKIUsIM?

Kak u3meHuTcs onTumalbHas 1o HajoraM JI0JIs JoJIra B CTPYKTYpe Kanurtaina GUpMbI
IIPpU YCKOPEHUHU pocTa’

JleBepukMpoBaHHAs peKaruTaIU3aIMs BeIeT K CHUKEHHIO LIEHHOCTH COOCTBEHHOTO
kanutaia GupMmel. Kak 3Ta onepainus co3naer BbIroIbl sl aKIIMOHEPOB?

Pacuemnwie 3a0auu

3agaua 1.

[Tpeanonoxum, ITAO KOcHoc 00s3aHO MO KpEeJUTHOMY JOTOBOPY BBHIIIAUMBATH B BUJE

nporeHToB 120 muH. py0. exeromHo B TedeHwe 10 JeT, W MOracHTh OCHOBHOHM JOJT B



pasmepe 1,5 mapa. py0. B konie 10-ro roga. Jlonr sBisiercst 6€3pHCKOBBIM, CTaBKa HaJora Ha
npuObLIb paBHa 20%.

Ha ckonpko yBenmnuuBaroT 1eHHOCTh [TAO HOcHOC HanoroBblie BBITOJABI J10JTA, €CIIH
0e3puCcKOBasi CTaBKa JOXOAHOCTH paBHA 8%?

3anaya 2.
[TAO JXoman paccuuThIBa€T, YTO B CICIYIONIEM TOIy CBOOOIHBIA JICHEKHBIH TOTOK
JIOCTUTHET 8§ MUJUTMOHOB pyOJieH, ¥ B HaibHeieM oH Oyner 6eccpouno pactu temnom 4.5%
B roJ. [lo olleHkaM crnenuainucToB, CTOUMMOCTh coocTBeHHOTO KanuTtana [TAO Xonan paBHa
10%, croumocTh 3aemMHoro Kanuraia 6%. CraBka Hanora Ha npuObLIs 20%.
Yemy paBHa meHHOCTh Haymorooro mwra, ecian [TAO XXoman Oyner momnepkuBath
CTPYKTYpY Kanurtana HeM3MeHHOH C (huHaHCOBBIM JieBepuxeM 0.67

3amgaua 3.
Paccuuraiite >(ppeKkTHBHYIO CTaBKy HAJIOTOBBIX IMPEUMYINECTB J0OJTa HCXOJs M3 CTAaBOK
HaJIora Ha MpUOBLIL U CTAaBOK Hajora Ha J0X0Jbl (U3NYECKUX JIUII, AeicTByronmX B Poccun
B 2017 rony.

3anaya 4.
CootHomenue codctBeHHOro kanutaina k goiary OOO «lIpuBer» paBHo 0.65 (B pbIHOYHBIX
OIICHKA), CTaBKa Hajora Ha npuosuUib 20%, MpoIieHTHas CTaBKa J10J1ra paBHa 7% TOJOBBIX.
Ha xakyro Benmmunny camkaercs WACC OOO «IIpuBer» 3a cueT addexTa mporueHTHOTO
HAJIOrOBOTO IuTa?
TumnoBble oLleHOYHbIE MAaTEePUAJIbI N0 TeMe 3

Bonpocwl 013 ycmnozo onpoca

1. Kak B ycl0BHSX COBEPLIEHHOI'O PhIHKA KalKUTajla pUCK OAaHKPOTCTBA BIIMSAET HAa LICHHOCTh
¢bupmer?

2. SIBASIOTCS M MMOTEPH KPEAUTOPA, HE TIOTYIHUBIINX MOJIHOTO BO3BPATA MPEIOCTABICHHOTO
JoJITa, U3JepKKaMu (PMHAHCOBBIX TPYAHOCTEN 3aeMIIMKa?

3. Tlouemy Kk w3AepXKaM (MHAHCOBBIX TPYAHOCTEH OTHOCHTCS TOTEps (UPMOI
MOKYTIaTese, onacarommxcs, 4YTo OHa OyJaeT He B COCTOSHUM OOECHEeYHTh rapaHTHIO,
MPEAOCTaBICHHYIO Ha CBOU MPOAYKT?

4. Tlockonbky (hupma HeceT M3JIep>KKM OaHKPOTCTBA TOJBKO OKa3aBIIMCh OAHKPOTOM, a €€
COOCTBEHHBI KamuTajd MpU 3TOM OOECIEHMBAETCSA, 3TH H3JEPIKHM HE BIUSAIOT Ha
MepBOHAYANIbHYIO IIEHHOCTh (upMbl. Tak 1 3T0 Ha camMoMm Jniene?

5. B uem cocTouT KOMIPOMUCC B TUIIOTE3€ KOMIIpomucca?

6. Iloyemy y BnazenbleB QuUPM, TMONABIMIMX B TsDKENOe (UHAHCOBOE TOJOXKECHHE,
BO3HUKAIOT CTUMYJIbI UTH Ha Ype3MEPHBII puck?

7. Tlouemy y BnanmenbleB ¢GupM, MOMAaBIIMX B TsHKeNoe (PUHAHCOBOE TMOJIOKEHHE,
BO3HUKAIOT CTUMYJIbI OTKa3bIBaThCS OT SKOHOMHYECKU 3P (HEKTUBHBIX TPOEKTOB?

8. Kakum 00pa3oM «oKambIBaHWE)» MEHEHKMEHTa» (UPMBI MOKET TIOBIHATH HA IEHHOCTD
¢bupmb1?

9. Crpykrypa kanurana komrnanuu Coca-Cola Enterprises cocrout Ha 50% u3 monra, B TO
BpeMs Kak y kommanuu Intel ucteiii monr pasen Hysro. [TouemMy cTpykTypa Kanurtana y

9THX KOMIIAHHMH TaK CHJIbHO OTINYaeTcs?



10. [Toyemy, ecnu HUCXOIUTh W3 ACUMMETPUYHOCTH HWH(OpMaIUK, KOTUPOBKU aKITUI
HETaTUBHO PEarupyroT Ha aHOHCHPOBAHKE HOBOTO BBITYyCKA aKIIi?

Pacuemmuvie 3a0auu

3agaua 1.
JIMKBUIHBIX LIEHHBIX OyMar u jJeHer Ha pacueTHbIX cuetax y [TAO Meuta HeT, U HacTynuiI
CPOK TOTalIeHHs JOJITOBBIX 0053aTENbCTB Ha cymMMmy 36 MWUIMOHOB pyoOusielt LleHHOCTD
akTuBoB [TAO MeuTta paBHa 81 MMIUIMOHOB pyOJICH. U y Hee HET MHBIX 0053aTENBCTB, KPOME
0003Ha4eHHOr0 A0iara. JlomycTum, 4To peIHOK KaluTaia SBJsSETCS COBEPIICHHBIM.
Kakoe konmMyecTBO HOBBIX aKIUil HEOOXOAWMO BBITYCTUTH, YTOOBI MPUBJIEYH CYMMY,
HEO0OXOIUMYIO JUIsl [TOTalleHus 10ra?

3amaua 2.
Kopnopanus «Pedaron» aHaIu3MpyeT BO3MOKHOCTb YCHJIECHHS (PMHAHCOBOTO JIEBEPUILKA
4epe3 yBENMYEHHE CYMMbI 3aMMCTBOBAaHMI. MEHEIKMEHT KOPIOpPALUK II0JIaraer, 4To
MOYKHO B3STh B JIOJIT €lI€ 35 MIIH. py0. U, TEM CaMbIM, OJHOCTHIO HCIIONL30BaTh HAIOTOBBIE
BBITOJBI JIOJITOBOr0 (puHaHCHpoBaHHs (MpH >P(EKTHBHON CTABKE HAIOTOBBIX BHIIOJ I0JITa
15%.). B Toxe Bpems, OHM IIOHMMAIOT, YTO YBEJIUYECHHE JOJITOBOM HAIPY3KH BEAET K POCTY
PUCKOB TONaJaHus B CJIOXKHOE (UHAHCOBOE MOJIOXkKeHHe. Ha OCHOBaHMM IPOTHO3HOTO
MOJEIUPOBAHMS JICHEKHBIX ITOTOKOB, PyKOBOAUTENEM (PUHAHCOBOIO JA€NapTaMEHTa ObLIU
CeNaHbI CIeIyIOIINe OIIEHKH (B MIIH. pyo0.)
Cymma gonra 0 10 20 25 30 35
PV(IIponeHTHBII HAJIOrOBBI IUT) 0.00 150 3.00 375 450 525
PV(Uznepxku dpunancoswix Tpyauocreii) 0.00  0.00 038 162 4.00 6.38

Kakas cyma nonra 6yner ontumanshoi uiss Kopriopanum «Pegarony»?

3anayga 3.
s punaHcupoBaHusi HoBoro MHBecTulMoHHOro npoekra [TAO «Jlegunok» tpedyercs 10
MWIIMOHOB pyOiiell. 3aeMHBIN KamuTaja CPOKOM Ha OJUH TOJl MOKET OBbITh NMPHUBIEUYEH O]
cTaBKy 16%, 01HaKO MEHEIKEPHI M0JararoT, YTO CIPABEJIMBON CTaBKOM, COOTBETCTBYIOIIEH
PHCKY KpeauTopa, JoibkHa ObITh cTaBka 12% romoBbix. Ecau [MTAO «Jlegumok» pemut
OMUTHPOBATh AKL[UH, BBIITYCK MOXKET 0Ka3aThCs HEJOOLIEHEHHBIM Ha 5%.

Kakumu OymayT 3aTpaThl CErOAHSNIHMX AaKIMOHEPOB NpU (HMHAHCHPOBAHWU TPOEKTa 32 CUET
HepacrpeaeIeHHO npuObuIM, A0ira W COOCTBEHHOTO KamuTaja, €ClIM CTaBKa Hajora Ha
npuObLIb paBHa 20%?

TunoBble OLIEeHOYHbIE MATEPHAJIBI 110 TeMe 4
Bonpocwl 015 yecmnozo onpoca

1. Yro Takoe OKC-IUMBUACHAHAA JaTa U KaKOBa €€ pOJ'IB?

2. Kak IMPOXOAUT BBIKYII aKIUK 0 cXeMe IroJIJIaHACKOTO ayKL[I/IOHa?

3. Yro CJICAYCT MPCAIOUCCTh B YCJIOBHAX COBCPHICHHOI'O PbIHKA KallhTalla, BBIKYII aKmui
HJIN BBIIUIATY ACHCKHOI'O ,Z[I/IBI/I,Z[CHI[a?

4, Kakasg NOJMTHKA BBIILIAT 6yz[eT OHTHM&HBHOﬁ, €CJIM CTaBKa HaJlora Ha AHWBUIACHIBbI
MPEBLIMIACT CTABKY HAJIOTa Ha JOXO OT POCTa KprOBOf/'I CTOMMOCTH aKHHﬁ?

5. B uewm cocrour mapaaokc, HU3BECTHBIM KakK «1apagoKkcC JUBHUICHIHOMN MMOJIUTUKI?



6. Ilpu Kakux yCJIOBHSX, €CIIM UCXOJUTh M3 HAJIOTOBBIX COOOPaKEHHM, BBIKYI aKIMil OyaeT
MPEANOUTUTEIbHEN 1T UHBECTOPA, YeM BBITIJIaTa AUBUACHAA?

7. K xakuMm mocjaeAcTBUSM BeIET HAJIOT000JIOKEHUE MPUObLUTH JUIsl PUPM, COXPaHSIOIINX
M30BITOYHBIC JCHE)KHBIC CPE/ICTBA B BU/IC MHBECTUIIMH B JIMKBUIHBIC IICHHBIC OymMaru?

8. Kakwue curnanbel MmokeT pupma mociaTh HHBECTOpPaM, IPUHUMAs PEIICHUE O COKPAIIEHUN
pasMmepa peryiasipHoro nuBuacHa?

9. B 4em cocToWT riaaBHas 1eJib 00paTHOTO CILIUTA?

Pacuemuvie 3a0auu

3anaya 1.
[Tpenmonoxum, 9TO MOCTYIUICHUSI OT pa3MENICHUs HOBOTO BBIMYyCKa akiui cocraBuiau 10
MUJUIMOHOB pyOiei, u QupMa HampaBiIieT BCIO CYMMYy Ha BBIILIATY JTUBUICHJIOB.
TpaH3akIMOHHBIE U (DIOTAMOHHBIE U3JCPKKHA OTCYTCTBYIOT.
CKOJBKO TONTydaT aKIHOHEPHI B IMOCICHAJIOTOBOM BBIPAXKECHUHU, €CITU CTaBKA HAJora Ha
TUBUICHABI paBHa 35%, a cTaBKa HaAJIOTa HA JIOXOJ B BHJIE POCTa KypCOBOW CTOMMOCTHU
akmuii (poct kanutana) 15%?

3amaya 2.

I[TAO Cypdact paccmaTpuBaeT BO3MOXHOCTh MHBECTUPOBAaHUSA 1 MIIH. B TOCYJapCTBEHHBIE
ka3Hauelckue obnuranuu (['’KO) cpokom Ha 1 rof ¢ KynmoHHBIM J0Xx0/10M 6%. Uepes rof Bes
CyMMa, BKJIOYas MPOICHTHI, OyAeT BhIJIaYeHAa B BHUAE AMBHACHIOB. B ToXe Bpems,
KOMIIAHUSI MOXKET BBIIJIATUTH JAUBHUJICHIBl Y)KE€ CETOJHS, TaK YTO aKIIMOHEPHI CMOTYT CaMH
PactopsIUTHCSI CBOMMH JICHBIaMH.

Kako#i BapuaHT MpearOYTHTEIbHEH I aKIIMOHEPOB, €CIIM PHIHOK KaluTaia SBISICTCS
COBEPIICHHBIM?

3anaya 3.
B xonme 2004 roxa komnanus Microsoft BellIaTuIa CrienualbHbIA AUBUACH B pa3Mepe $3
JoJutapa Ha akiuio (okosio $32 muyuinapoB B oOrel ciioxuocTr). OneHnTe 00IIyI0 CYyMMY
Hajora Ha MPUOBLIb, KOTOPYIO yriaTuiaa 661 Microsoft, eciin 3Tu IeHbIru OCTaBaJIUCh OBl B
kommanuu 1o xoxia 2014 roma?

3anaua 4.

I[TAO Kananut ¢uHaHCHpYeTCS LEIUKOM M3 COOCTBEHHOIO KamuTajla, CpeIHEeroj10BOH

CBOOOJHBIN JIEHEKHBIH MOTOK paBeH 50 MHUIMOHOB pyOsei, B oOpaiieHun Haxoaurcs 12

MUJUIMOHOB akuui komnaHuu. Croumocts kanutana IIAO Kananut pasna 10%.

Nmeromuecst u30BITOYHBIE JEHEXKHbIE cpeactBa B cymme 100 MuwuiMoHOB pyOnei

MeHeUKMEHT [TAO miaHupyeT HampaBUTh B PacHIMpeHHE MacIITaOOB JAEATENbHOCTH, YTO

MO3BOJINT, 110 UX OLIEHKaM, YBEJUYUTh I'0I0BON CBOOOIHBIHN 1eHEXHbIH MOTOK Ha 14%.
Kakoii Oyner nena akuuu ITAO Kananurt, ecinu nporpamma pacmupenus 0yaer npuHsta?

4.3.0ueHOYHbIE CPeICTBA JIsl IPOMEKYTOYHOH aTTecTAlUM.

4.3.1. llepeyeHb KOMIETEHIH ¢ yKa3aHueM 3TanoB uUX (opMuUpoOBaHUS B Mpolecce
OCBOeHHsI 00pa3oBaTeqbHOIl mnporpamMmbl. [loka3aTteJum W KpUTEPUH OLEHHMBAHHA
KOMITETEHIHI ¢ y4€TOM 3Tana ux (popMupoBaHus

| Kox | HaumeHoBanue | Kon  sranma | HaumenoBanue Jrama |




KOMIIETEHIIMH | KOMIIETEHIH OCBOCHHS OCBOCHHS KOMIIETECHINH
KOMIETEHIINH
[1K-3 Crnocobnocts  pazpaborare u | [1K-3.2 CrnocobHOoCTh ~ 000CHOBAThH
000CHOBAThH ¢buHaHCOBO- (bUHAHCOBO-?)KOHOMUYECKUE
HPKOHOMUYECKUE  I10KA3aTelH, [10KAa3aTeH,
XapaKTEepU3YIOIINe XapakTepu3yollue
NeSITeTbHOCTh KOMMEPYECKUX U JeSITeTLHOCTD
HEKOMMEPUYECKUX OpraHHU3aIHii KOMMEPUYECKUX u
Pa3IMYHBIX ~ OpPraHU3ALUOHHO- HEKOMMEPUYECKUX
npaBoBbIX  (QoOpM,  BKIIOYAS OpraHu3anui pa3IMYHBIX
(MHAHCOBO-KPEIUTHEIE, OpraHu3aIMOHHO-TIPABOBBIX
OpraHoB rocy/1apCTBEHHOU dopM, BKIOYas (pUHAHCOBO-
BJIACTH " MECTHOTO KpEeIUTHBIE, OpraHoB
CaMOYIpPAaBJICHUSI M METOJIUKH rOCyJlapCTBEHHOM BIJIACTU H
UX pacuera MECTHOI'O CaMOYIIPABJICHUS
Oran ocBoeHus | Ilokasarens onieHUBaHUSA Kpurepuii onieHuBanus
KOMIETEHINH
[1K-3.2. CnocobHocth | 3HaeTr  0a30Bbie  MexaHHW3MBI | JleMOHCTpHpyeT 3HAHUC
000CHOBATH BIUSHUS (PMHAHCOBBIX pelIeHUI | 0a30BBIX MEXaHU3MOB BIUSHUS
¢uHaHCOBO- Ha CTPYKTYpy Kanurtajga ¥ | (UHAHCOBBIX pEIICHWHA Ha
SKOHOMHYECKHE [EHHOCTh (UPMBI, OCHOBHBIX | CTPYKTYpPY Kanuraia u
MOKa3aTelH, (hakTopoB, OTIPE/ICTISAIONINE | IEHHOCTh (UPMBI, OCHOBHBIX
XapaKTEepU3YIOIIHe (UHAHCOBYIO IOJUTHUKY; (akTopoB, OTIpeIeNAoIIne
JeSITENIbHOCTD CriocobeH oneHnuTh (PMHAHCOBBIN | (PMHAHCOBYIO MOJHUTHKY;
KOMMEPUYECKUX U | JeBepuk W mpoBecTH aHanu3 | [IpoBenena OIICHKA
HEKOMMEPUYECKUX ero BIMSHUA Ha CTOMMOCTh | ()MHAHCOBOTO JIEBEpUDKA U
OpraHu3anui Kanuraia U HEHHOCTh (PUPMBI; JaH aHallu3 ero BIUSHUS Ha
Ppa3JInYHBIX CriocobeH  000CHOBaTh BBIOOP | CTOMMOCTB KanuTaia u
OpraHU3aIMOHHO- ¢dbuHaHCOBOM MOJINTUKU B | IIEHHOCTH (PUPMBI;
IIPaBOBBIX ¢dopmMm, | obnactu ¢opmupoBanus | O60cHOBaH BBIOOD
BKJIIOYass (UHAHCOBO- | CTPYKTYpbI KamuTaja U BbIIIATHl | ()MHAHCOBOW  TOJMTHUKU B
KpeIUTHBIE,  OpPraHOB | JWBHJCHJIOB, aJiekBaTHOW | oOjactu dbopmupoBaHuUs
rocyIapCTBEHHOM YCIOBUSAM NESITeIbHOCTH | CTPYKTYpPBI KaruTaa u
BJaCTH W  MECTHOTO | (UPMBI; BBITIJIATHI JIBHJICH]IOB,
caMOYyIIpaBJICHHS CriocobeH  MpoaHalW3UpOBaTh | aJE€KBATHOU yCIOBUSAM
CTPYKTYpPY KaruTana U | JeSATeIbHOCTH (DUPMBI,
JMBHIEHIHYIO noautuky | [IpoBefeH aHamu3 CTPYKTYpPbI
Opra"u3aiun pa3NMYHBIX | KanmuTaja MW  JUBUIACHIHON
OpraHU3alMOHHO-TIPABOBBIX HNOJUTUKM  OpraHu3alud ¢
bopm c HCIIOJIb30BaHUEM | HCIIOJIb30BAaHUEM
COBPEMEHHBIX (MHAHCOBBIX | COBpPEMEHHBIX  (DPMHAHCOBBIX
MoJieJIer MOJEIIEH COTIaCHO 3aJaHUIO

4.3.2 TunoBble OLIEHOYHBbIE CPEACTBA

HepequL BOIIPOCOB 1JIfl MOATOTOBKHU K 3a4€TYy:

1. Crpykrypa KanuTana U HEHHOCTh (PUPMBI Ha COBEPILIEHHOM phIHKE. BinsHue
(MHAHCOBOIO JEBEpU/KA HA PUCK U JOXOJIHOCTb.

2. Tleproe mpemioxenne Mommibsan-Muiepa. «CaMoJIeTbHBIN» (DHHAHCOBBINA JICBEPUIIK.
banaHCOBBII TUCT B PHIHOYHBIX OLICHKAX.




10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

DUHAHCOBBIH JIEBEPUIK M CTOUMOCTh COOCTBEHHOTO KanuTtaia. Bropoe [Ipeanoxenue
Moaunesau-Muepa.

CpGI[HCB3BeH_IeHHa$I CTOMMOCTH KarnuTaia. O00CHOBaHUE CTABKH AUCKOHTHUPOBAHUA IJIA
OIICHKHW MHBECTUIIMOHHBIX ITPOCKTOB. CronMocCTh KanuTana (prMBI, KOr'la BbIITYIICHBI HC
TOJIBKO aKIIMH U JOJIT.

3abmyxaeHus B uHTepHpeTanuu 3QpPexToB GUHAHCOBOTO JIEBEPUIKA.

Hanoroseie npeumyiecTsa noiira. 3aBUCUMOCTh HAJIOTOBOW SKOHOMHUU OT
OTIepaIMOHHOM NMPUOBUTH U (PMHAHCOBBIX PE3YJIHTATOB B MPOIIEAINX IEPUOJIAX.

[epBoe [Ipemnoxenne MoaunssiHE-Muniepa ¢ y4eToM Hajora Ha puObLIb
opuandeckux L. CpelHEeB3BEIICHHAs CTOUMOCTD KaluTala.

[{eHHOCTh HAJIOrOBOM 3aLIUTHI, KOTJa CyMMa J10JIra — IOCTOsIHHAsA BeJInuuHa. LleHHOCTh
HAJIOTOBOTO IINUTA, KOTJa GUHAHCOBAS MOJIUTHUKA (PUPMBI OPUEHTHUPOBAHA HA LIEJICBYIO
CTPYKTYpY KanuTania.

HanoroBelie mpeumyiiecTBa A0/ra ¥ IEHHOCTh COOCTBEHHOT'O KaIluTaIa.
Pekanmranu3zaius ¢ mpuMeHeHHEM (PHHAHCOBOTO JIEBEPHIKA.

HastoroBsle nmpenmMyIecTBa 10ra ¢ y4€TOM HAJIOTO00JIOKEHUS TIOXO0I0B (PU3HIECKIX
mu1. D¢ deKkTuBHAs cTaBKa HAaJOTOBBIX MPEUMYIIECTB JI0JITa.

OnTuMmalnbHas CTPYKTypa KaluTaia ¢ y4eTOM HaJOrOBbIX IPEUMYIIECTB JI0JITra.
OrpaHuyeHus: HAJIOTOBBIX MTPEUMYIIEeCcTB Joira. [lapagokc HeBBICOKMX HAOII0AaeMBbIX
3HaYeHUH (PHMHAHCOBOTO JIEBEPUIKA KOPIIOPALIUH.

Hedont 1 6aHKPOTCTBO B YCIOBHSIX COBEPIICHHOTO phIHKA. M31epkku (prHAHCOBBIX
TpyaHocTel. Puck 6aHKPOTCTBa U LIEHHOCTH (PUPMBI.

Monens KoMIpoMIcca B TEOPUU CTPYKTYPHI KanuTtaia. OnTuManbHbINA (PMHAHCOBBII
JIEBEPUJIK.

AreHTckue H3JCPIKKU JICBCPUJKA: ICPCUHBECTUPOBAHUEC, HCIOMHBCCTHUPOBAHUEC, BBIBO
aKTHUBOB. ATEHTCKHE HU3JCPIKKU JICBCPUKA 1 ICHHOCTDH (prMBI.

ATEHTCKHE MPEUMYIIECTBA JIEBEPHUIKA: JUCUUTUIMHUPYIOIIAs POJIb JIOJITa, COXPAaHEHHE
KOHIIEHTpALlMHU BiaeHus: GUPMOM, OTKa3 OT IKOHOMUYECKH Hed(D(PEKTUBHBIX
WHBECTULINI.

Arenrtckue 3¢ pexTsl JeBepuKa U MoJienb koMrnpoMmucca. ONTUMAaNbHBIN ypOBEHB
JIEBEpUIKA.

CurnanbHbIi 3¢ ekt GUHAHCOBOTO JIeBepupKa. Brimyck akuuit u 3¢ ekt
HeOnaronpusaTHOTO BIOOpA. [ToceacTBrs HEOIArOMPHUITHOTO BEIOOpA JIJIsl pEIISHHH O
(bopMHpOBaHUHU CTPYKTYpHI KanuTania. [ unoresa nepapxuu BbIOOpa HCTOYHUKOB
(buHaHCHPOBaHMUSL.

CriocoOsI OCyIIECTBICHUS BBIMIIAT aKIIMOHEPaM: TUBHJICH bl U BBIKYI aKlIUi. Busl
JTUBUJICHIOB ¥ CTIOCOOBI BBIKYTIA aKITHi.

JIMBHIEH 1Bl M BBIKYII aKIIUH B YCIOBUAX COBEPIICHHOIO phIHKA. [Ipenmoxenue
MoaunbssHu-Muiuiepa 0 HepeJIeBaHTHOCTH TUBUACHIHON NTOJIUTUKHU.

OntumManbHas AUBUCH IHAS MTOJIMTHKA C YYETOM HAJIOr000JI0KEHUS JOXO/I0B.
Hanorosas nuddepennuanyst ”HBeCTOPOB U 3PPEKT KIUEHTYPbI

HGHG)KHBIG HAKOINNICHHUA, KaK aJIbTCPHATHBA BbIILIaTaM, 1 UX BJIIMAHUC Ha ICHHOCTDH
(bI/IpMLI B YCJIOBUAX COBCPHICHHOT'O PbIHKA.



22. HamoroBble moCIeACTBUS HAKOIIJICHUS ICHEXKHBIX CpeCTB. Be1O0op Mex 1y BeIIIaTaMu U
HAKOIJICHUEM C YUYE€TOM HaJIOTOB Ha JOXOAbI (PU3HUECKUX JIHILI.

23. V31ep>KKH BBITYCKA aKIMi U U3I€PKKH (PMHAHCOBBIX TPYAHOCTEH KaK apryMEHT B
M0JIb3Y HAKOIUICHHUS ICHEXKHBIX CPEJICTB. ATCHTCKUE N3/ICPIKKU JICHEKHBIX HAKOIUICHUH.

24. CurHanbHbie () (PEKTHI MOJUTUKH BBIIIAT JUBUICHIOB.
25. IlndopmaniioHHOE coiepKaHuE PEIICHUH O BBIKYIIE aKITHA.

26. Mopenb BBITUIATHI IUBUCHIOB 10 OCTaTOYHOMY NpUHIIKITY. KoMOMHMpOBaHHAS MOJIETh
TUBUACHIHON MOMUTUKHA. OCHOBOIIOJIATAIOIINE TPUHIIHITEI ()OPMUPOBAHUS TTOTUTHKH
BBITIJIAT.

IIpumepbl CHUTyanHMOHHbIE PACYETHO-AHAJUTHYECKHE 3aJaHMsl [Js1 TNPOBeJeHUs

3ayera

Tema 1, 3aanue 1.

[TAO «@eparon» ¢uHaAHCHpPYeTCSd TOJIBKO M3 COOCTBEHHOIO KamnuTajga, B OOpalleHuu
Haxoautcs 100 mMiH. akuui, TeKymas pelHOYHas KoTupoBka 7.50 pyOmns 3a akiuio. Mecsig
Hazaq [TAO «Deparon» 0OBSIBUIO O HAMEPEHUU U3MEHUTh CTPYKTYpy Kamurtana. J{is sToro
iaHupyercs npusiedb 100 MUJUIMOHOB B BUJE KPaTKOCPOUYHOTro 3aiima, 100 MHJIIZTMOHOB B
BUJIE JOJITOCPOYHOro 3aiimMa, u 100 MUIUIMOHOB IyTeM pa3MENIeHUs] MPUBUIIETMPOBAHHBIX
akuuid. [Ipusneyennsie 300 MUITHOHOB pyOIeH, itoc 50 MUJIITMOHOB JAEHEKHBIX CPEICTB,
HAXOJSAIIUXCS Ha cYeTax KoMMIaHuu, OynayT ucnoib3oBaHbl [TAO «®epaTon» i BBIKyIa
CBOMX OOBIKHOBEHHBIX aklMii. Bce TpaH3akiuu OyayT NpoBEACHBI CETOAHS, PHIHOK KamuTana
ABJISIETCS] COBEPLIECHHBIM.
(A) IToctpoiite 6anancossiii auct [TAO «®DepaToH» B PIHOYHBIX OI[CHKAX
1. Tlepen pexkanuranu3anuei
2. Tlocne Toro, Kak 3aiiMbl OTyYEHBI U TIPUBHIICTHPOBAHHBIC AKIIUU PA3MEILICHBI
3. Tlocne BeIKyma akiuii
(B) Cxombko aknuit [TAO «®Depaton» ocTaHeTCs B 0OpaIlEHUH TIOCIIE 3aBEPIICHUS BCei
oTiepaiuy, ¥ Kako OyJeT prIHOYHAS 1IeHa OJTHOM aKiuu?

Tema 1, 3aganue 2.

Bl sBnsierech pyKOBOAWMTENEM OBICTPOPACTYIICH BBICOKOTEXHOJIOTUYHON (UPMBI, |
rutanupyere npusiedb 180 MITH. MHBECTUIMA s (PMHAHCHPOBAHUS MPOEKTa PACHIMPEHUS
ousHeca. C mpoeKkTOM, MPUOBLUIbL CIEAYIONMEro rojaa coctaBuT 24 mwuimoHa. Cedvyac Ha
pbIHKE oOparaercs 34 MITH. akI[Ui KOMITAaHUH, TOPryomuxcs 1o mneHe 90 pyonei 3a akiuto,
PBIHOK KamHTaia SBISETCS COBEPIICHHBIM.

(A)Kako#t Oynmer mnpuObUTE Ha aKIMIO MO WUTOTaM Ciedylomero roma, eciau 180
MUJJIMOHOB pyOsiel OyayT NpHUBJIEYEHBI TyTEM BBITYCKA HOBBIX aKI[Ui?

(B) Kako#t Oyner mnpuObUTh Ha akIMIO MO WUTOTaM Ciedyromero roma, eciau 180
MWIIHOHOB OYAyT TPHBIICYCHBI B PE3YJIbTaTe pa3MelleHHs] OOJUTafii ¢ TO0BBIM
KyrmoHOM 5%7?

(C) Onennre oxumaemoe 3HadeHue mokaszarenas P/E (lieHa akiuu, OTHECCHHAs K
npuOBbLIN Ha aKIHIO), €CH OyIyT BBITYIEHBI aKIIHH.

(D) Kakum Oynet nmokasarens P/E B pe3ysnbraTe npuBiedeHus 3aiima?



(E) Kak BbI MOXeTe OOBSCHUTH Pa3HMIly B 3HAUCHHSX MoKaszaresnb P/E mis BapuaHTOB
buHaHCHpOBaHMS MPOEKTa, yKazaHHbIX B myHKTax (C) u (D)?

Tema 1, 3aganmue 3.

ITAO «HaBcerga» — BIlosIHE ycleliHas yroyibHas komrnanus. Ha peiake oopamaercs 50 miH.
€e akKIMH, TeKyllas KOTUPOBKAa — 4 pyOms. Y KOMIAHUHM €CTh JOJT, ouleHuBaeMbli B 200
MWIIHOHOB pyOieil. Jlonr komnanuu sBisieTcsi 0e3pUCKOBBIM, U MPOIEHTHAS CTaBKa paBHA
5% romoBeix. Oxumaemas JIOXOJHOCTh COOCTBEHHOTO KamuTajga oueHuBaercs B 11%.
[Tpeamonoxum, 3a0acToBKa MAaXTEPOB MpHBena K ToMy, uto akuuu [IAO «Hascerna» ynanu
Ha 25% 1o 3 pybeii 3a akmuro. Kak 3Ta cuTyarust oTpa3uTcs Ha CTOUMOCTH COOCTBEHHOTO
kanutana ITAO «Hascerma», ecnmu goar octaercst OE3pUCKOBBIM M €r0 IICHHOCTb HE
MEHSIETCSl, HAJIoOTa Ha MPHUObUTL HET W OeTa-mapaMeTp CUCTEMAaTUYECKOI0 PHCKa aKTHBOB
(HenmeBepeKUpOBaHHAs OeTa) TaKKe HE MEHSIETCS?

Tema 2, 3aianue 1.

[TAO «Bbimnen» ¢uHaHCUPYETCS MOJHOCThIO M3 COOCTBEHHOTO KamuTalla, B OOpalleHUuu
HaxoauTcs 20 MAJUTMOHOB aKIIMi, TEKYIask ppIHOYHAS IIeHa 7.5 pyOuid 3a akiuo. IHBecTOpbI
HE 0XKHMJIal0T HUKAKUX M3MEHEHUI B CTpyKType ¢uHaHcupoBaHus [IAO «Beimmen», ogHako
MEHEKMEHT IIaHUPYeT 00BABUTH 0 ToM, 4TO [TAO mpoBeAeT BBIKYN CBOMX aKIUU 3a CUET
3aiiMa B pasmepe S50 mwuoHoB. Ilocne pexkanutanuzanuu [TAO «BpiMnen» HamepeHO
COXpaHATh CPOPMUPOBAHHBIN YPOBEHD JOJITOBON HArpy3ku Hem3MeHHbIM. CTaBKa Hajora Ha
npuObLIb 40%.
(A)Uemy paBHa 1ieHHOCTh akTUBOB IIAO «Beimmen» 10 0OBSBICHHS O
pekanuTanau3anumn?
(B) Uemy paBHa 1ieHHOCTH akTUBOB ITAO «BbIMIen» cpasy mocie mojaydeHus goira (Ho
JI0 BBIKYTIA aKIIHii)?
(C) Kako#t Oymer nena akiuu [TAO «BbiMmen» B MOMEHT Tepel BBIKYIIOM aKIhii?
Cxonbko akuuid BBIKYNUT [TAO «Beimmien»?
(D) octpoiite «peiHOUHBIIY OanancoBbii mucT st [TAO «BpiMmeny mocie 3aBepiieHus!
OTEpaLNH.
(E) Uemy Oyner paBHa neHa akiuu [TAO «BwIMIen» mociie 3aBepIieHHs OMepaiuu
BbIKYyIa?

Tema 2, 3aganuc 2.

Kanait CuctemM3 0kuiaeT B CIEAYIOIIEM IOy MOJYyYUTh TPUOBLIE 10 MPOIIEHTOB U HAJIOTOB
(EBIT) B pa3mepe 15 muminuoHoB pyOnei. AMOpPTHU3AallMOHHBIE OTYMCIEHMSI COCTaBAT 3
MWUIMOHA, MPH 3TOM IUIAHUPYETCS MOTpaTUTh 6 MWIUIMOHOB pyOsied Ha NpHoOpeTeHue
OCHOBHBIX CpEICTB U YIOBJIETBOPEHHE NOTPEOHOCTEN B JIOMOJHUTEIBLHOM paboueMm
kanurtaie. Kanait Cucrem3 ¢uHaHCHpyeTCS MOJIHOCTbIO M3 COOCTBEHHOI'O KaluTania, ero
croumMocTh otieHnBaeTcs B 10%. CtaBka Hajiora Ha MPUOBLIL TSl KOMIAHUU paBHA 35%.
(A)Orennte cobctBeHnbiil kanutan Kanait Cuctems, ecnu ¢upma OyaeT paBHOMEPHO
pactu Temnom 8,5% B TO/I.
(B) Kakyto cymmy Kanaii Cucrem3 MOeT B35Th B JOJT TOA 8% TrOJOBBIX, TaK YTOOBI
YHUCTasl MPUOBUIH CIEAYIOLIET0 rojia 0CTaBajach MOJOKUTEIBHOMN?



(C) Moxer nu Kanait CucreMs pacCYMTHIBATh Ha HAJIOTOBBIC BBHITOIbBI, €CITH OIS 10JIra B
oOuiem kanuTane pupmbl IpeBbIcUT 50%? OOOCHYITE CBOI OTBET pacueTaMu.

Tema 2, 3aganue 3.

[IpeacraBum cnegymoomyo cuTyanuto. CtaBka Haiora Ha npuObUlb paBHa 40%, a cTaBku
NEPCOHATBHOTO HAJIOrOOOI0KEHUS WHBECTOPOB (HAJIOT Ha JOXOAbl (U3NYECKUX JIUII)
coctaBisoT 15% 1uisi IMBHIEGHAHOIO J0XO0Ja M J0XOJa, IOJYYEHHOIO 3a CYET pocTa
KYpCOBOM cTOMMOCTH akuui, u 33,3% s 10x0/a, MOIydeHHOro B Buje mpoieHToB. [TAO
['olan HamMepeHO YBEIWYHTHh CyMMY 3aMMCTBOBAHUM, TaK YTO €XKETOJHBIC IMPOICHTHBIC
IUIATE)XKU BBIPAcTyT Ha 15 MWIIHOHOB pyoOneil. IIpomeHTsl OyayT BBIIIAYMBATHCS 32 CUET
COKpAILLEHUS TUBHIEH/IOB.
(A) CxonbKO JOTOJHUTEIBHO 3apabOTaroT JOJTOBbIE WHBECTOPHI IOCIE  YILIATHI
NIEPCOHAIBHBIX HAJIOIOB € MOJYYEHHOT0 J10Xxoaa?
(B) Ha kakyto cymmy OyleT HEOOXOIUMO COKPATUTh CKETOJHBIC JUBUACH/BI, YTOOBI
BBIMJIAYUBATH MTPOLEHTHI?
(C)Ha kakyro CyMMy CHH3HMTCS €XKETOJHBIH IMOCICHAIOTOBBIA 0XOJ] AKIMOHEPOB B
pe3yabTaTe COKpaIleHus TUBUACHI0B?
(D)Ha kakyro CymMMy COKpATsTCSl ©KETOJHBIC CYMMAapHbIC HAJIIOTOBBIC MOCTYIUICHHSI
rocynapcrsa’?
(E) Uemy paBHa 3¢ deKTHBHAS CTaBKa HAJIOTOBBIX MPEUMYIIECTB J1ora T ?

Tema 3, 3amanue 1.

Koprnopanust [llynar niaHupyeT BBIIYCTUTh aKUUMU Ha cymMmy 50 MUJUIMOHOB pyOusiei Juist
(GuHAHCUPOBAaHMS HOBOI'O HMHBECTULMOHHOrO mpoekTa. OKuaaeMmblil cperHeronoBon
CBOOOJHBINA JeHEXHbI NOTOK paBeH 10 MwMoHam pyOned, CpoK *XU3HU IPOEKTa He
orpannueH. Celfuac B oOpamenun Haxoautcs 10 muminoHoB akuuid, U y Kopnoparmuu
[Ilynar HeT APYTMX aKTUBOB M MHBIX MHBECTULMOHHBIX BO3MOKHOCTEH. JlomycTwm, 4To
CTaBKa JUCKOHTHUPOBAHMs, COOTBETCTBYIOLIAs PHUCKY CBOOOJHOTO JEHEXKHOro IOTOKa
Kopnopauuu Illynar, paBHa 8%, M HeCOBEpIIEHCTBA pBhIHKA KallWTala OrPAaHUYMBAIOTCS
HAJIOr000JI0’)KEHHEM KOpIIOpaluid U U3/1ep>KKaMu (PMHAHCOBBIX TPYIHOCTEH.

(A) Onenure NPV npoekra Koproparuu [lynar.

(B) Yemy cerozans paBHa nena akuuu Kopropanuu lynar?
[TpeamonoxuM, 4To B KauecTBE UCTOYHMKA (puHaHCHpoBaHus npoekra Kopnopauus Hlynar
UCMOJB3YeT 0T B cyMMe 50 MIIIMOHOB pyOuieit. Jpyrux 3aiiMoB y (UpPMbI HET, IPOLIEHTHI
OyAyT BBIIUIAUMBATHCS €KETrO/JHO, a caMa CyMMa Joira OyAeT ocCTaBaTbCs HEM3MEHHOM.
CraBka Hanora Ha npu6sUTb 111 Kopniopauuu ynar pasua 40% , 1 cBOOOAHBIN 1eHEKHBIN
HOTOK OCTaeTcsi paBHbIM 10 MUIUITMOHOB pyOIIeit eXeroaHo.

(C)Uemy ceromns paBHa 1neHa akuuu Koprmopammu Illynmar, ecim mpoekt Oyner

npoUHAHCUPOBAH 3a CYeT jaora?

[lpeamonoxum, Temepb, YTO B Clydyae JIOJTOBOTO (DMHAHCUPOBAHMS  OXKHUAEMBbIH
CPEIHEroJJ0BOil CBOOOIHBINA JIEHEKHBIH MOTOK CHU3UTCA 10 9 MWIUIMOHOB pyOnel 3a cyer
NOTEPU YacTU TOKymareled W NpounxX H3JepkeK (UHAHCOBOIO pblyara, a CTaBKa
JUCKOHTHPOBAaHMS OCTaHeTCs paBHOU 8%.

(D)Uemy ceromust paBHa IieHa akumu Kopmopamuu Illymar ¢ yderom wu3Iepkek

(MHAHCOBBIX TPYAHOCTEH, CBA3aHHBIX C UCIOJIb30BaHNEM (PMHAHCOBOT'O phlyara?



Tema 3, 3anganme 2.

HeocBoeHHBIN yyacTOK 3e€MJIM — 3TO €IMHCTBEHHBINH aKTUB (UPMBI, U €€ €IMHCTBEHHOE
00513aTeNIbCTBO — JIOJT, KOTOPBI HEOOXOAMMO ITOTaCUTh Yepe3 IO/, BBIIIATUB 15 MIIIJIMOHOB
py6uteii. Uepes roj1 yuacTok 3emitn OyneT cTouTh 10 MUIUTHOHOB pyOIeid, ecii ¢ HUM HHYETO
He jaenatb. B Toxxe Bpems, pupma MOXKET OCBOMTH y4acTOK, HHBECTHPOBaB 20 MUJLTMOHOB
pyOsieii cerofHs, ¥ TOT/IAa IIEHA yYacTKa 4yepe3 TOJA BBIPACTEeT 10 35 MILIMOHOB PYOJICH.
[Ipenmonoxum, 4To BCE JIEHEKHBIE TIOTOKH SBISIOTCS 0€3pHCKOBBIMU, CTaBKa 0E3pHCKOBOM
noxoaHoctr paBHa 10% 1 HaIOT0OOJI0KEHHE OTCYTCTBYET.

(A)Uemy paBHa LEHHOCTb COOCTBEHHOIO KamuTaia (pUPMBI CETOHS, €CIU y4acTOK
3eMJIM OCTaHETCsI HEOCBOCHHBIM? UeMy cero/iHs paBHa IIEHHOCTh JoJra?

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

(C) Honyctum, dupma mpubiekaeT 20 MUJUTHOHOB PyOJici aKIIMOHEPHOTO KaruTaia Jjist
OCBOCHHMA y4yacTka. UeMy paBHA IIEHHOCTb COOCTBEHHOTO KamuTajia (PUPMBI CETOTHS,
€CJIM yJacTok Oyzer ocBoeH? UeMy ceroiHs OyAeT paBHA IICHHOCTH JI0Jra?

(D)Cornacsrcst i aKUUMOHEpBl MPENOCTaBUTh ¢Gupme 20 MHIUTMOHOB pyOJIeiH st
OCBOCHHS y4acTKa 3eMJIu?

Tema 3, 3aganue 3.

Crpykrypa kamurtana ITAO «Moxnaras mnama» cocrour u3 500 MuImoHOB pyOunei
coOctBeHHoro kanutana M 300 MuUIMOHOB pyOneil monra (B PBIHOYHBIX OIICHKAax), B
oOpaimennn HaxoguTcs 10 MWITHOHOB OOBIKHOBEHHBIX akuuii. HeneBepumkupoBaHHas
CTOUMOCTHh cOOCTBEHHOTO Kamutana paBHa 10%, moir sBisercs 6e3pHCKOBBIM, cTaBka 4%
ronoBbix. CTaBka Haora Ha npuObLTb 35%, MepCOHATBHBIX HAJIOTOB HET.

(A) Uznavanpao I[TAO Tanxom mpemmnonaraeT (UHAHCHPOBATH MPOEKT IYTEM BBIMYCKa
akuuid. Kakoii Oynmer meHa akuuid Mocie TOTO KaK MHBECTOPHI Y3HAIOT O MPOEKTE
HKCMAHCUU, €CIIM OHU COTJIaCHBI C BAIIMMHU OLIEHKaMH 3(PPEKTUBHOCTU MPOEKTA, HO
HE MpenoJaraiy TaKyto BO3MOKHOCTh /10 OOBSBICHUS O HEM?

(B) domyctiM, WHBECTOpHI OlLieHHWBaOT oxkuaaembiii motok EBIT mpoekra Tonmbko Ha
ypoBHe 4 mMuinoHa pyo6nei B roa. Kakoit Oyner nena akiuu [TAO Tanxom B 3TOM
ciyuae? Kakoe konmndecTBO aknii HEOOXOMMO OyJeT BBITYCTHTh?

(C) lpeamnonoxum, uto ITAO TanxoM BBIITYCTHIIA aKI[HH B COOTBETCTBUH C IyHKTOM (b).
Bckope mocne pasmenieHus akuuil mosiBWiIach HoBas HMH(opmaruu, yOenuBiias
MHBECTOPOB, YTO MEHEI)KMEHT KOMIIaHMM ObLI Ha caMOM Jiefie TpaB B OLIEHKax
JICHEeKHBIX MOTOKOB MpOeKTa reorpaduueckoit sxcrnancuu. Kakoil B 3Tom cityuae
Oyzer niena akiuu? [louemy oHa OTJIMYAETCS OT LIEHbI, PACCYUTAHHOM B MMyHKTE (a)?

(D) Honmyctum, Temepb, uro ITAO Tanxom Oyner (HUHAHCHPOBATH MPOEKT 3a CYUET
NEpMaHEHTHOro Oe3pHCKOBOro joiara B pasmepe 50 MumutnoHoB pyOnel. Kakoit B
3TOM cityyae Oyzet nieHa akuuu [TAO Tanxom mocie Toro, Kak HHBECTOPHI Y3HAIOT O
IUTaHAX dKCIaHCUH?

(E) B uem BeIpakaroTcs 1Ba MPEUMYIIECTBA JOJITOBOTO (PMHAHCHPOBAHHS?

Tema 4, 3a1anue 1.

AxtuBbl [IAO Karona onenuBarorcs B 720 MWUIMOHOB pyoOsieid, u3 HuX 80 MUIUTMOHOB
COCTaBJISIIOT JICHEKHBIE CPEJCTBA. Y KOMIIAHMU MUMEETCsl J0AT B pa3Mmepe 320 MUIUITMOHOB



pyOnelt, B obpamennn Haxoautcs 10 MUUTMOHOB OOBIKHOBEHHBIX akmuid. [Ipemmomoxum,
YTO PHIHOK KaIuTaja SIBJISIETCS COBEPIICHHBIM.
(A)Yemy ceromus paBHa neHa ofaaoi akiuu [TAO Karona?
(B) Kakoii 6yaer skc-nuBuaeHHas eHa oaHoi akuuu ITAO Katona B ciydae penicHus o
BhITIaTe 80 MIIH. py0. yepe3 TUBUACHIBI?
(C) Kakoii 6ynet niena onnoit akiuu I[TAO Karona, eciiu 80 MiH. py0. Oyay HampaBiieHbI
Ha BBIKYI CBOUX aKIUKA?
(D)Kakoit Oymer mons gonra B cTpykrype Kamutaina ITAO KaroHa mocie BBIILIATHI
nuBueH10B? Kakoit Oyaer mouist 1ora B CTPYKTYpe KarmuTalla IMocie BhIKYyMa aKIui?

Tema 4, 3ananmue 2.

Ceronns nenHocts [TAO KA cknaabiBaeTcs u3 LeHHocTu onepauuil 400 MUIUIMOHOB
pyOneii u W30BITOUHBIX JEHEKHBIX cpeacTB B pasmepe 100 mumummonoB pyousei. B
oOpaiieHun Haxoautcs 10 MWIIIMOHOB akUuMi, jonra y komnaHuu Het. lIpennosnoxxuM, 4ro
JIUIKA HampaBUT M3JIMILEK JI€HEr Ha BBIKYN akKUWW, a 3aTeM, IOCJIE TOr0, Kak BBIKYI
3aBEpILEH, MOXET IMOSBUTHCS HOBask WHGOpMAaNus, KOTOpasi CIENaeT IEHHOCTh OMNEepaIfii
I[TAO JIIKA pasnoit 1160 600 MmunoHoB, 6o 200 MUIIITHOHOB pyOei.

(A)Uemy paBHa nena akiuu [TAO JJIIKA nepes BBIKYIIOM aKIuii?

(B) Uemy paBna 1niena akiuu [TAO JIIIKA mocne BbIKyIa, €CliM IICHHOCTh OIEpaiuil
BbIpacTeT? Uemy oHa OynieT paBHa, €CJIM IEHHOCTh ONepaluil CHUUTCS?

(C) Homyctum, uto ITAO JJIIKA noskaercst HOBOM MH(pOPMAIMHU, U TIOCIIE 3TOr0 OyaeT
BbIKynath akuuu. Yemy paBHa nena akuuu [TAO JIIIIKA mnocne BbiKyna, eciu
[IEHHOCTH ornepanuii BeipacteT? Eciiv IEeHHOCTh onepanuii CHU3UTCA?

(D) ITpennonoxum, meremkepsl [IAO yBepeHbl, 4TO HOBOCTH OyayT Xopomrmu. Korna
[ucxoas u3 orBeToB Ha Borpockl (b) u (¢)] MEHEIKMEHT HAYHET BBIKYI aKIHUi, 10
WIM TOCNie TOSABJIEHUS MHGOpPMAIMU, €CIM €ro Leilb — MaKCUMHU3alKsg KOHEYHOMH
neHsl akuu? Korjga MeHe)KMEHT HayHeT BBIKYIT aKIUil, €ClIM CYUTAET, YTO HOBOCTH
OyayT IIIOXUMU?

(E) Kako#, ¢ Bameil TOYKH 3peHHs, OYAeT peakiys pPHIHOYHBIX KOTHPOBOK Ha
AQHOHCHPOBAHME BbIKYNA akMii? OOBsICHUTE, TOYEMY.

Tema 4, 3aganue 3.

[TAO JlakuH oOBsSBUIO 25%-bIii NUBHIEH] aKIUSMHU, DKC-IUBUICHAHAS JlaTa — 3aBTpa. B
obOpamennn Haxomutcss 15000 oObIKHOBEHHBIX akuui. B Tabnuie Hike npeacTtaBieH
0anaHCOBBIN JIMUCT B PHIHOYHBIX OIICHKAX.

JIeHEeKHBIE CPE/ICTBA 190000 | Tonr 160000

DUKCUPOBAHHBINA AKTHBBI 330000 | CoGcTBeHHBIH KanuTan 360000

HToro akTuBBI 52000 Uroro moar u 520000
COOCTBEHHBIN KalmMUTam

Kaxoit 0ynet sxc-nuBuaeHaHas 1ieHa ogaou akimu [TAO Jlakun?

Ixana oueHNBaHUA

Kpurepuu onenku Orenka

[TponeMoHCTpUPOBaHbl 3HAHUS METOJI0B (POPMUPOBAHMS CTPYKTYpPHI KanuTaia | 3auTeHO
Y TUBHUJICHHON NOJUTHKU B COBPEMEHHOM KOpHopaluu, 6a30Bble MEXaHU3MbI




BJIMSIHUS (PMHAHCOBBIX PELICHUN Ha CTPYKTYPY KalmuTajla U IIEHHOCTb (PUPMBI,
OCHOBHOM TEOPHUH, KOHIIETIIINH U KJIACCHYECKON paboThI, OTHOCSIINECS K
(OpMHPOBAHUIO CTPYKTYPBI KamuTana U TUBUACHIHON MOJIMTHKH B
COBPEMEHHOM KOPIOPAIMH, OCHOBHBIX (PaKTOPOB, OIpeestone (PHHAHCOBYIO
HOJUTHKY B 00J1acTH (POPMUPOBAHUS CTPYKTYPBI KaluTaia, Coaep >KaHue, TUIIBL,
KPUTEPUH OTIMYHS AUBUACHIHON OIUTHKHA KOPHOPALHiA; 3 PEeKTOB
KOPIIOPATHBHOTO M MEPCOHATBHOTO HAJIOT000I0KEHUS, CBSI3aHHBIE C
dopMupoBaHUEM CTPYKTYPHI KaluTaia, CyTh 1 MEXaHU3M BOSHUKHOBEHHS
areHTCKUX KOH(IUKTOB, CBA3aHHBIX C UCIIOJIIb30BAaHHEM J0JITOBOTO
(duHaHCHpOBaHHUS

[TpogeMoHCTpUPOBAaHBl YMEHHS OLEHKH (DUHAHCOBOTO JIEBEPUIPKA M aHAIM3a
€ro BIMSHUS HAa CTOUMOCTH KallMTana U HEHHOCTh (pUpMBI

000CHOBaHMSA BbIOOpAa ()MHAHCOBOW TOJUTHKH B 0O0NAacTH (OPMHPOBAHUS
CTPYKTYpHl KalHTalla ¥ BBIUIATHl JUBHJICHIOB, aJCKBAaTHOH YCIOBUAM
NESITeIbHOCTH (UPMBI, aHAIM3a CTPYKTYphl KalnuTajla W JUBHICHIHOU
HNOJUTUKK KOPIOPAalMM C HCIOJBb30BAaHHEM COBPEMEHHBIX (DMHAHCOBBIX
MoJeIeH

[TposeMoHCTpHUPOBaHBI HABBIKM BJIA/ICET METOAAMH OTIMCAHHS U COMTOCTABICHUS
Pa3IUYHBIX AIBTEPHATUB (PUHAHCUPOBAHUS C y4eTOM (haKTOPOB BPEMEHH,
JIOTIOJTHUTEIFHOTO PUCKA, MPSIMBIX U KOCBEHHBIX M3JIEPKEK TOMATaHus B
CIIOKHOE (PHAHCOBOE MOJIOKEHUE; TPUEMaMU 000CHOBAHUS (P PEKTUBHON
JTVBHUICHIHON MOJUTHKH U ONTHMAJIHHOTO BBIOOPAa HCTOYHUKOB
(MHAHCHPOBAHHUS C YYETOM areHTCKUX KOH(IMKTOB, MHPOPMAIIMOHHON
ACHMMETPUH ¥ CUTHAJBHBIX APPEKTOB; METOAAMU 0OOOCHOBAHUS BIHSIHUE
BHEITHHUX (DaKTOPOB M BHYTPEHHUX PELICHUI HA CTPYKTYpY KalHuTaua u
JTMBHUJICHIHYIO MOJIMTUKY KOPIIOPAITUH.

[TposeMOHCTPUPOBAaHBI OTPHIBOYHBIE 3HAHUS METOAOB (POPMHUPOBAHUS
CTPYKTYpBI KaluTana u JTMBUACHIHOHN IMOJIMTUKU B COBPEMEHHON KOpIOpaluy,
0a30Bble MEXaHU3MBbI BIUSHAS (PMHAHCOBBIX PEIICHHUH HA CTPYKTYPY KamuTasia
U LIGHHOCTh (PMPMBbI, OCHOBHOI T€OPUH, KOHLIETILUH U KIACCUUYECKOM padoThI,
oTHOCsIeCS K GOPMUPOBAHHIO CTPYKTYPHI KaluTajla U IUBUICHTHON
HOJUTHUKU B COBPEMEHHOW KOPIIOPAIH, OCHOBHBIX ()aKTOPOB, ONIPEENIAIONIIe
(MHAHCOBYIO OJUTHUKY B 00s1acTH (POPMUPOBAHUS CTPYKTYpbI KanuTaa,
coJiepKaHue, TUIIbl, KpUTEPUU OTIIMYMS JTUBUICHAHOM MOTUTUKH KOPIIOpALHii;
3 HEeKTOB KOPIOPATUBHOTO U NMEPCOHATBHOIO HAJIOr000I0KEHUS, CBSI3aHHBIE C
(dbopMHpOBaHUEM CTPYKTYPHI KallUTaja, CyTh U MEXaHU3M BO3ZHUKHOBEHUS
areHTCKUX KOH(IJIUKTOB, CBI3aHHBIX C UCIIOJIb30BAaHUEM JO0JITOBOIO
(buHaHCUpPOBaHUS

He Bcerna npoieMoHCTpUPOBaHbl YMEHUS OLIEHKU (DMHAHCOBOTO JIEBEPHIKA U
aHaJIM3a ero BIHSHHUSA HAa CTOMMOCTD KaluTaja v IEHHOCTb (YUPMEI
000CHOBaHMS BbIOOpa ()MHAHCOBOM MOJUTHUKU B 001acTH (OPMHUPOBAHUS
CTPYKTYpHl KamuTaja ¥ BBILJIATH JWBUJCHIOB, aJCKBATHOH yCIOBHSAM
NEeSITeAbHOCTH (UPMBI;, aHaIW3a CTPYKTYpbl KalnuTajla W JIUBHJICHIHOU
MOJIUTHKA KOPIOpAIlMA C WCIOJIb30BaHUEM COBPEMEHHBIX (PHHAHCOBBIX
MoJieIen

Hert HaBBIKOB BiIaJIeHHSI METOJJAMH OTIMCAHUS W COTTOCTABJICHUS Pa3ITUIHBIX
IbTEPHATUB (PMHAHCUPOBAHUS C y4€TOM (PaKTOPOB BPEMEHH,
JIOTIOJTHUTEITFHOTO PUCKA, IPSIMBIX U KOCBEHHBIX M3JIEPIKEK TIOMAaHus B
CJIO’KHOE (PMHAHCOBOE MOJIOKEHHE; TprueMaMu 000CHOBaHUS 3 (HEeKTUBHON
JTVBHUICHHON MOJUTHKH U ONTHMAJIHHOTO BBIOOPA HCTOYHHKOB
(UHAHCUPOBAHMS C YIETOM areHTCKUX KOH(IUKTOB, HH(OPMAIIMOHHON
ACMMMETPUU U CUTHAJIBbHBIX 3(h()EeKTOB; MeTo1aMi 000CHOBAHHUS BIUSHUE

He 3aureno




BHEIIHUX ()aKTOPOB ¥ BHYTPEHHUX PELICHUN Ha CTPYKTYpPY KanurTajia u
JUBUICHIHYIO MOJUTHKY KOPIOPALHH.

4.4 MeToauyeckue MaTepuaIbl

[TpomexxyTouHasi arrectanusi (3a4eT) MO AUCHUIUIMHE MPOXOAUT B (HOpME TECTUPOBAHUS.
CrynenTsl olHOBpeMeHHO. Ha opranu3aiioHHyr0 noArotoBky oTtBoautcs oT 20 g0 30 MHUHYT,
Ha Hanucanue Ttectra — 90 munyr. Bo Bpems oOpraHu3anMoOHHOM MOATOTOBKH CTYJEHTaM
Pa3bACHSIOTCSA MpaBUiia MPOBEIEHUS 3a4eTa M BBLAAIOTCS OJIAHKM OTBETOB Ui 3aIlOJIHEHUS.
Kaxnp1ii CTyZIeHT BbITACKMBAaeT OWJIET C TECTOBBIM 3ajanueM. llocime mpoBeaeHus 3auera
IIPOBOAMTCA IIPOBEPKA PadoT.

5. Meroanyeckue yKa3aHus 1l 00y4al0IIUXCH M0 OCBOEHHUIO TUCHMILIHHBI
(Mmomyuis)

1. IloAroTOBKA K JIEeKIUAM

['maBHOE B mepuoJ MNOArOTOBKM K JIEKIIMOHHBIM 3aHATUSIM — HAy4UTbCS METOAam
CaMOCTOSITEJIBHOTO YMCTBEHHOTO TPyZa, CO3HATEIIbHO PAa3BUBATh CBOU TBOPUYECKHE CITIOCOOHOCTH
U OBJaJIeBaTh HAaBBIKAMU TBOPUYECKON paboThl. i 3TOro HEOOXOAMMO CTPOro COOI0IATh
JTUCLUIIIMHY y4eObl U moBeaeHus. UeTkoe mIaHupoBaHue CBOEro pabovyero BpEMEHU U OTIIbIXa
ABIIIETCS. HEOOXOJUMBIM YCIIOBHUEM ISl YCIEIIHOM caMOCToATeIbHOU paboThl. B ocHOBY ero
HY)KHO TOJIOKHUTH pabodne MporpaMMbl HM3y4aeMbIX B CEMECTpE IUCHUIUIMH. EsxemHeBHOU
yueOHoIi paboTe CTyIeHTyY ciaeayeT ynensaTb 9—10 yacoB cBoero BpeMeHH, T.€. P HIECTH Yacax
ayIUTOPHBIX 3aHATUM CaAMOCTOATENLHOM pabore HeoOxoammo oTBOAUTH 3—4 uaca. Kaxmomy
CTYJEHTY CJIeYeT COCTaBISTh €XKEHEIeIbHBIA U CEMECTPOBBIN MIIaHbl padOThI, a TAKXKE IJIaH Ha
Kbl pabounii nens. C Beuepa Bcerga HaJAO0 pachpeiessaTh padoTy Ha 3aBTpalllHUM JeHb. B
KOHIIE KaKJOTo JHS 1eNIeco00pa3HO MOJBOAUTH UTOT PadOTHI: TIIATENBHO MPOBEPUTH, BCE JU
BBITIOJIHEHO 110 HAMEUYEHHOMY IIJIaHy, HE ObUIO JIM KaKUX-JTHOO OTCTYIUJICHUH, a eciiu ObUIH, 110
KaKOl NpUYMHE 3TO Npou3ouuio. HyKHO OCyHmIeCTBISATh CaMOKOHTPOJIb, KOTOPBIA SIBISETCS
HEOOXOJMMBIM YCJIOBHEM yclemHoi yueOsl. Eciam dro-TO 0cCTasoch HEBBINOJIHEHHBIM,
HEOOXOUMO HW3BICKATh BpeMs JUIS 3aBEpUICHHS 3TOM yacTu paboThl, HE yMeHbIas o0bema
HEJIETHPHOTO TUIaHA.
[HoaroTroBka k siekiuu Tema 1:

—  O3HAKOMbBTECH C yUEOHBIM MaTEpPUAIOM IO TeME, OOPaTUBIINCH K OCHOBHOM [1,2] u
JOTIOTHUTEbHOU tuTeparype [1,2,3];

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

—  3aluIIMTE BO3HUKILIKE y BaC BONPOCHI, KOTOPBIE Bbl 3aMHTEPECOBAHBI 3a/1aTh
JIEKTOPY Ha JICKIIUHU.

[loaroToBka k jiekiuu Tema 2:

—  BHHUMATEJIbHO U3yYUTE MaTepHall MPEAbIAYILEH JEKIINH, IS JOMOJIHUTEIbHON
nH(popMaluu 00paTUTECh K JIUTEPATYPHBIM UCTOYHUKAM U3 EpeyHs yueOHO-
METOJIUYECKOT0 00eCIIedeH s caMOCTosATeIbHOU padoTsl [1,2,4,8];

—  O3HAaKOMbBTECH C yUEOHBIM MATEPUAIOM TI0 TeMe 2, OOpPaTUBIIUCH K OCHOBHOM [1,2] 1
JIOTIOJIHUTENBHOM nuTepatype [1,2,3];

—  TIoCTapaiTech YSICHUTh MECTO U POJIb U3y4aeMOW TEMBI B CBOEH MpodeccuoHaIbHON
MOATOTOBKE;

—  3aIUIIATE BO3MOXKHBIE BOIIPOCH], KOTOPHIE BBl 3aMHTEPECOBAHBI 33/1aTh JIEKTOPY HA
JIEKIIHH.

[TonroroBka k gekiuu Tema 3:




—  BHHUMATEJIbHO U3YYUTE MaTepHall MPEAbIYILEH JEKIIUH, IS TOMOJIHUTEIbHON
uH(pOpMaLUU 00PAaTUTECH K JINTEPATYPHBIM UCTOYHHUKAM U3 NIEpedHs yueOHo-
METOMYECKOro 00ecredeHus: caMocTosTeNIbHON pabdoTsi [1,2,3,5,6,7,9];

—  03HAKOMbBTECH C YUEOHBIM MATEPHUAJTIOM 110 TeMe 3, OOpaTUBIIUCH K OCHOBHOM [1,2] n
JIOTIOJIHUTENBHOM uTepatype [1,2,3];

—  TOCTapalTech YSICHUTh MECTO U POJIb U3y4aeMOil TeMbI B CBOEH MPO(ecCHOHATBHOM
MOJITOTOBKE;

—  3alUIIMTE BO3MOXKHBIE BOIIPOCHI, KOTOPHIE Bbl 3aMHTEPECOBAHBI 3a/1aTh JIEKTOPY Ha
JEKLUH.

IloaroroBka k siekiuu Tema 4:

—  BHUMATEJIbHO MU3y4YUTe MaTepHall IpeablIylei JIEKIUH, U1 JOTOIHUTEIbHON
uH(pOpMaLUU O0PAaTUTECH K JINTEPATYPHBIM UCTOYHHUKAM U3 NIEpedHs yuyeOHO-
METOJMYECKOr0 00eCredeHus: CaMOCTOATeNIbHON padoThi [1,2,4,10,14];

—  03HAKOMbBTECH C YUYEOHBIM MATEPHUAIIOM TI0 TeMe 4, OOpaTUBIIUCH K OCHOBHOM [1,2] n
JOTIOJIHUTENBHOM uTepatype [1,2,3];

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

—  3aluIIMTE BO3MOXKHBIE BOIIPOCHI, KOTOPHIE BbI 3aMHTEPECOBAHBI 33/1aTh JIEKTOPY Ha
JICKIUH.

2. CamocTosiTe/ibHasi padoTa HA JIEeKIMH.

Cnymanue W 3amuch JIGKIUA — CIOXKHBIA BHJ BY30BCKOH ayAMTOPHOH pabOTHI.
BaumarenbHOoe ciymiaHue W KOHCIEKTHPOBAHHME JICKIUMW TMPEANojaraectT HHTECHCUBHYIO
YMCTBEHHYIO JESTEIbHOCTh CTyAeHTa. KpaTkue 3amucu JeKnuid, UX KOHCIHEKTHPOBAaHUE
MOMOTaeT YCBOUThH yueOHbIN MaTepuasi. KOHCIEKT SBISIETCS MOJIE3HBIM TOT/Ia, KOTJa 3aliCaHo
camMoe CYIIECTBEHHOE, OCHOBHOE M CJENIaHO 3TO CaMUM CTyAeHTOM. He Hamo cTpeMuThes
3anMcarh JIOCJIOBHO BCIO JIEKLHIO. Takoe «KOHCIEKTUPOBAaHUE)» MPUHOCUT OOJIbIIE BpEna, YeM
MONB3bl.  3aluCh JICKIUH PEKOMEHIYeTCs BECTH IO BO3MOXKHOCTH COOCTBEHHBIMHU
dbopmynupoBkaMu. JKenaTenbHO 3amMUCh OCYIIECTBIATH HA OJHOM CTpaHMIIE, a CIEAYIOIIYIO
OCTaBIISITh Ui MPOPAOOTKH Y4eOHOTO Marepuana CaMOCTOSATEIbHO B JIOMAIIHUX YCIOBHSX.
KoHcnekT nexuuu sydie noapasfenarh Ha MMyHKThI, nmaparpadsl, co001as KpacHYI0 CTPOKY.
OtoMy B OONBIIONW CTeleHW OyIyT CHOCOOCTBOBATH MYHKTHI IJIaHA JIEKIMH, MPEIOKECHHbBIE
npenogaBarensiM. l[IpuHIUNUANbHBIE MeECTa, OmpeneneHus, (OpMyJbl M Jpyroe Cciaeayer
COTPOBOXKAATh 3aMEUYAHUSIMH «BaXKHOY», «OCO00 BAKHOY», «XOPOIIO 3alIOMHUTH» U T.N. MOXXHO
JieNaTh 3TO M C MOMOUIbI0 Pa3HOLBETHBIX MapKepoB WM pyuek. Jlyume eciu oHu OyayT
COOCTBEHHBIMH, YTOOBI HE MPUXOJIUIOCH MPOCUTh HUX Y OJHOKYPCHHUKOB W TE€M CaMbIM HE
OTBJICKaTh MX BO BpeMms Jiekiuu. LlenecooOpa3Ho pa3paboTaTh COOCTBEHHYIO «MapKOTrpaduioy
(3HAUKHM, CUMBOJIBI), COKpalleHusi cioB. He numHuM OyAeT W M3ydeHHe OCHOB CTEHOrpaduu.
Pabotas Ha KOHCIIEKTOM JIEKIIHI, Bcerjja He0OX0MMO UCIIONIb30BaTh HE TOIBKO Y4EOHUK, HO U
Ty JUTEPATYPY, KOTOPYIO JOMOJHUTEIBHO PEKOMEHIO0BaN JIEKTOp. MIMEHHO Takas cepbe3Has,
KpOMOTJIMBasi padoTa ¢ JEKIIMOHHBIM MaTEPUAIIOM MO3BOJIUT TJIYOOKO OBJIAJACTh 3HAHUSMH.

3. IToaroroBka K CEMUHAPCKUM 3aHATHSIM.

[ToAroToBKY K KaXXIOMy CEMHHAPCKOMY 3aHSTHIO KaXIbIM CTYACHT JOHKEH HadaTh C
O3HAKOMJIEHHSI C IUIAHOM CEMHMHApCKOrO 3aHSATHsS, KOTOPBIA OTpa)kaeT CoJAEpkKaHue
NpeasIoKeHHOM TeMbl. TiiateabHOe TPOJyMbIBAHUE U U3YUYE€HHUE BOIPOCOB IJIaHA OCHOBBIBAETCS
Ha TMpopabOTKe TEKYyIIEero marepuana JIeKIUH, a 3aTeM Uu3Yy4eHHUs oO0sA3aTeNbHOU U
JIOTIOJIHUTEIBbHOM  JIUTEepaTyphl, PEKOMEHJIOBaHHYO K JaHHOM Teme. Ha  ocHoBe
WHIUBHUIYAJIbHBIX TIPEANOYTCHUA CTYICHTY HEOOXOIMMO CaMOCTOSITETLHO BBIOpaTh TeMy
JOKJIaa 1o npobjaemMe ceMHHapa U 10 BO3MOXKHOCTH TIOJITOTOBUTH 1O HEMY Mpe3eHTarnuio. Ecnu
MpOrpaMMON  TUCHIUIUIMHBI TPEYCMOTPEHO BBITIOTHEHUE TMPAKTHYECKOTO 3a7aHusi, TO €ro
HEOOXOJUMO BBITIOIHUTH C YYETOM MPEUIOKEHHOW MHCTPYKIUHU (YyCTHO WiH 10 MHUCBEMEHHO).
Bce HOBbIE TOHATHS TO HW3y4aeMOWl TeMe HEOOXOIMMO BBIYYHTh HAM3YCTh M BHECTH B
rJIoccapuii, KOTOPBIN 1eeco00pa3HO BECTH C CaMOTo Havala M3y4eHus Kypca. Pesynbrar Takoit




paboThl TOJKEH MPOSBUTHCS B CIIOCOOHOCTH CTYAEHTAa CBOOOJHO OTBETUTh HA TEOPETUUYECKUE
BONIPOCHI CEMHHApa, €ro0 BBICTYIJICHUH U yYaCTHUH B KOJUIGKTHBHOM OOCYXKICHHH BOIIPOCOB
M3y4aeMOil TeMbl, IPaBUILHOM BBIMOJHEHUH MPAKTUYECKUX 33JJaHUI U KOHTPOJIBHBIX padoT.
IloaroroBka K MpPaKTHYECKOMY 3aHATHIO: Tema 1:

—  BHHUMATEJIbHO MPOYUTANTE MAaTEpHa JIEKIIMH, OTHOCSIINXCS K JAHHOMY 3aHSTHIO,
MOBTOPUTE YU4eOHBIN MaTepual 1o TeME 3aHsITHsI, UCIIONB3Ysl OCHOBHYIO [1,2] 1
JIONIOJTHUTEBHYIO JIuTeparypy [1,2,3], mOAroTOBETE OTBETHI HA KOHTPOJIbHBIC
BOIIPOCHI;

—  O3HAaKOMbBTECH C aKTyaJbHBIMH PE3yJIbTaTaMH TCOPUH U IPAKTHKHU, OOPATUBIINCH K
JUTEepaTypHbIM HCTOYHUKAM U3 MEPEUHs yueOHO-METOIMYECKOro obecreyeHus
caMoCTOsTeNbHOM padoTsl [11,12,14].

—  BBINUIIUTE OCHOBHBIE TEPMUHBI B IJIOCCAPUH,

—  BBIMIOJIHUTE U MOJATOTOBBTE K C/laye MPEroaBaTesio JoMalllHee 3aJaHuE;

—  YSACHUTE, KaKue DJIEMEHTHI yUeOHOT0 MaTepHasa OCTAIHUCh JUIS BaC HESICHBIMU U
rocrapaiTech MoJIy4uTh Ha HUX OTBETHI 3apaHee, paboTas ¢ peKOMEH0BAHHON
JIUTEPaTypou;

—  TOTOBUTHCS K MPAKTUUECKOMY 3aHATUIO IO Teme | MOKHO MHIAMBUIYATbHO WIH B
COCTaBE MaJIOW IPYIIIIbI;

IToaroroBka K MPaKTHYECKOMY 3aHATHIO: Tema 2:

—  BHHUMATEJIBHO MPOYUTANTE MAaTEPUA JIEKIIMH, OTHOCSIIUXCS K JAHHOMY 3aHSTHIO,
MOBTOPUTE YUEOHBIN MaTEpHAaIl 110 TEME 3aHATHSI, UCTIOIB3Ysl OCHOBHYIO [1] 1
JOTIOJIHUTEBHYIO IuTeparypy [1,3], mOAroToBbTE€ OTBETHI HA KOHTPOJIbHBIE
BOIIPOCHI;

—  O3HAKOMbBTECH C aKTyaJIbHBIMH PE3yJIbTaTaMH TCOPHH U TIPAKTHKHU, OOPATUBIINCH K
JUTEepaTypHBbIM HCTOYHUKAM U3 MEPEUHs yueOHO-METOIMYECKOTo 0OecreyeHus
camocTosTenbHou padotsr [10,11,13].

—  BBINUIIUTE OCHOBHBIC TEPMHUHBI B TJIOCCAPUH,

—  BBIMIOJIHUTE U MOJATOTOBBTE K C/lade MPENoaBaTeio JOMAaIIHee 3aJaHHE;

—  YSCHUTE, KaKHe 3JIEMEHTHI y4eOHOT0 MaTepHalia OCTAIUCH JIJIsl BaC HESICHBIMU U
nocTapaiTech MOJIy4uTh HAa HUX OTBETHI 3apaHee, padoTas ¢ peKOMEHI0BaHHON
JIUTEPaTypoOH;

—  TOTOBUTHCS K MPAKTUUECKOMY 3aHATUIO IO TeMe 2 MOKHO UHINBUIYAbHO WIH B
COCTaBE MaJIOW IPYIIIIBI;

[ToaroToBka K mpakTH4YecKoMy 3aHsaTuio: Tema 3:

—  BHHUMATEJIHHO MPOYUTANTE MAaTEPUA JIEKIIUH, OTHOCSIIUXCS K JAHHOMY 3aHSTHIO,
MOBTOPUTE YyU4eOHBINM MaTepual 1Mo TeMe 3aHsTHsI, UCIIOJIb3Ysl OCHOBHYIO [1] 1
JOTIOJTHUTENBHYIO JIUTepatypy [1,2], MOAroTOBbTE OTBETHI HA KOHTPOJIHHBIC
BOIIPOCHI;

—  O3HAaKOMbBTECH C aKTYaJIbHBIMH PE3yJbTaTaMHU TEOPHH U MIPAKTHUKHU, OOPAaTUBIIUCH K
JTUTEepaTypHBIM UCTOYHUKAM U3 MEePEeUHs yueOHO-METOINYECKOTO 0OecTeueHus
camocTosTenbHou padotsr [10,11,14,17].

—  BBINIUIIUTE OCHOBHBIC TEPMHUHBI B TJIOCCAPUH,

—  BBITIOJIHUTE U MOJATOTOBBTE K C/Iade MPEToaBaTe o JOMAITHEe 3aJaHHE;

—  YSCHUTE, KaKHe 3JIEMEHTHI y4eOHOTO MaTepHalia OCTAIHCH JJIsl BaC HESICHBIMU U
nocTapaiTech MOJIy4uTh HA HUX OTBETHI 3apaHee, padoTas ¢ peKOMEHI0BaHHON
JIUTEPATYypOU;

—  TOTOBHTHCS K MPAKTUUECKOMY 3aHATHIO TI0 TeMe 3 MOKHO WHINBUIYAIbHO W B
COCTaBE MaJIOW IPYIIIIBI;

IToaroToBKa K IPAKTUYECKOMY 3aHIATHIO: Tema 4:

—  BHHUMATEJIBHO MPOYUTANTE MAaTEPHA JIEKITHH, OTHOCSIINXCS K JAHHOMY 3aHSITHIO,

MOBTOPUTE YUeOHBINA MaTepua 1Mo TEME 3aHsTHsI, UCTIONB3YS OCHOBHYIO [1,] 1




JIOTTOJTHUTENBbHYIO IUTEPATypy [2,3], HOATOTOBBTE OTBETHI HA KOHTPOJIBHBIE
BOIIPOCBHI;

—  03HAKOMbBTECH C aKTyaJbHBIMHU PE3yIbTATAMU TEOPUHU U MIPAKTUKH, OOPATUBIINCH K
JUTEPATypHBIM UCTOUHUKAM H3 MEPEUHs y1eOHO-METOANYECKOTO 00eCTIeYeHHUs
camocTosTenbHON padbotsl [15,16,18,19,20].

—  BBIIMILIUTE OCHOBHBIE TEPMUHBI B INIOCCAPUH,

—  BBIIOJHMTE U MTOJTOTOBBTE K cllaue MperoJaBaTeiio JoOMallHee 3a1aHue;

—  yACHMTE, KaKue 3JIEMEHThl y4eOHOIro MaTepHasa OCTaIiCh i BaC HECHBIMU U
nocrapaiTech NOJYYUTh HAa HUX OTBETHI 3apaHee, paboTasi ¢ peKOMEHIOBAaHHOM
JIUTEPaTypoi;

— TOTOBHUTHCA K IPAKTUYECKOMY 3aHATHIO 110 Teme 4 MOXKHO MHIMBUYaJIbHO WU B
COCTaBE MaJIOW IPYIIIIBI;

CrpykTypa cemuHapa B 3aBucuMOCTH OT cojep:KaHUsS M KOJMYECTBA OTBEIECHHOIO
BPEMEHM Ha U3YYEHHE KaXKIOU TEMbl CEMUHAPCKOE 3aHATUE MOXET COCTOATH U3 YETHIPEX-TIATU
YyacTeu:

1. ObcyxaeHne TeOpeTHIECKUX BOIPOCOB, OMPEACICHHBIX TPOTPAMMOM TUCIIUILIHHEL.

2. Jloxnax 1/ UM BBICTYIUICHHE C MPE3EHTAlUAMU 110 poliieMe ceMuHapa.

3. O6cyx1eHre BBICTYIUIEHUH IO TeME — TUCKYCCHS.

4. BblnoJHEHHWE MPAKTUYECKOIO 3aJaHMs C IOCIEAYIOIUM pPa300poM MOIYYEHHBIX
pe3yJIbTaTOB WIM OOCYXJIE€HUE NPAKTUYECKOrO 3aJaHMsl, BBIIOJHEHHOIO JOMa, €CIU 3TO
IPEIYCMOTPEHO MPOrpaMMON.

5. IlogBenenue uTOroB 3aHATHS.

Ilepass wacte — OOCYXIEHHE TEOPETUUYECKUX BOINPOCOB - MPOBOAMUTCA B BHUJE
(dpoHTanbHOM Oeceqpl co BCEll TPYNION M BKIIOYAET BHIOOPOUYHYIO IPOBEPKY INPENOJIaBaTEIEM
TEOPETUYECKUX 3HAHWN CTyAeHTOoB. [IpuMepHas npomokuTenbHOCTh — A0 15 Munyt. Bropas
4yacTb — BBICTYIUIEHUE CTYAEHTOB C JIOKJIaJaMH, KOTOpbIE JOJIKHBI COIPOBOXKAATHCS
IPE3CHTAlMSIMU C LENbI0 YCHJIEHUS HArjsIHOCTH BOCHPUATHS, 10 OJHOMY M3 BOIPOCOB
cemMuHapckoro 3aHsaTvs. OOs3aTeNnbHBIM 3JEMEHT JO0KjJaja — IMPeACTaBICHUE M aHAIU3
CTaTUCTHUYECKUX JIaHHBIX, OOOCHOBAHUE COLUMAIBHBIX IOCIEICTBUH J1I000r0 3KOHOMHUYECKOIO
daxra, sBieHUs wim mporecca. [lpumepnas mpomomkutensHocTh — 20-25 munyT. [locme
JIOKJIAJIOB CIEyeT UX 0OCyKIeHHe — AUCKyccHs. B Xome 3Toro srama ceMHHApCKOro 3aHATHS
MOTYT OBITH 3a/1aHbl YTOUHSIOLIME BOMPOCH! K TOKIaTduKaM. [IpuMepHast mpo10KUTENbHOCTD —
10 15-20 munyT. Ecau nporpamMmoi mpegyCMOTPEHO BBIIIOJHEHUE MPAKTUYECKOrO 3alaHus B
paMKax KOHKPETHOM TEeMbl, TO TPENOoJaBaTEeISIMH OIpPENEseTCs] €ro COoJAep’KaHUuEe M Jaercs
BpeMs Ha €ro BBINOJHEHHE, a 3aMeT MJeT oOCyxkJeHHe pe3ynbraToB. Ecim mpakTuueckoe
3a/laHue JIOJDKHO OBIJIO OBITh BBIMOJHEHO JOMa, TO Ha CEMHHApCKOM 3aHSATHH IpernojaBaTellb
IPOBEPSET €ro BhIMOJHEHHE (YCTHO WM MUCbMEHHO). [IpuMepHas nmpogomkuTensHocTh — 15-20
MuHyT. [logBeieHreM UTOTOB 3aKaHUMBAETCSl ceMUHapcKkoe 3aHATue. CTyJeHTaM JO0JKHbBI ObITh
OOBsIBJIEHBl OLIEHKM 3a paboTy MW JaHbl UX dYeTkue oOocHoBaHMA. IlpumepHas
IIPOJIOJKUTEIIBHOCTD — 5 MUHYT.

4. Pabdora ¢ 1MTepATYPHBIMH HCTOYHUKAMU

B mporecce moAroToBkM K CEMHUHApCKUM 3aHSATHSM, CTyIE€HTaM HEOOXOJUMO 0OpaTUTh
0co00oe BHUMaHHE Ha CaMOCTOSITENIbHOE U3yUeHHEe PEKOMEHI0BAaHHON y4eOHO-MEeTOqMUECKOn (a
TaKkke HAYYHOU W TOMyJsipHOW) nutepaTypbl. CamocrosiTenbHas paboTa ¢ ydeOHUKaMH,
y4eOHBIMH TOCOOMSIMH, HAY4HOH, CIpaBOYHONW M MOMYJSPHON JUTEpaTypoil, Marepuaiamu
nepuoANYecKux u3gaHuili u HWHTepHeTa, CTAaTUCTUYECKMMHU JaHHBIMU SIBJSETCSl Haubolee
3P PEKTUBHBIM METOAOM MOJTYYeHUs 3HAHUN, O3BOJISIET 3HAYUTEIHLHO aKTUBU3UPOBATh MPOIIECC
OBJIaJICHHS] HHPOPMAIIMEH, CITOCOOCTBYET O0Jiee TIIyOOKOMY YCBOSHHIO M3y4aeMOro MaTepuarna,
dopMHpyeT y CTYIEHTOB CBOE OTHOIIEHHE K KOHKpeTHoH mpoOieme. bosee riybokomy
PacKpbITUIO  BOINPOCOB  CIIOCOOCTBYET 3HAKOMCTBO C  JIOMOJHHUTENBHON  JHUTEpaTypoH,
PEKOMEHIOBAaHHOW INIPENOAABATENEM M0 KaXKJIO0M TEeME CEMUHApPCKOro WM IPaKTHYECKOIO



3aHATHUA, YTO IIO3BOJIACT CTYACHTAM IIPOABUTH CBOIO HHANBUAYAJIbHOCTh B paMKaXx BBICTYIIIICHUS
Ha JaHHbIX 3aHATHUAX, BBIABUTH H_II/IpOKI/Iﬁ CIICKTP MHEHUH.

MeToanuyecKue PE€KOMEHIAUHU ITO ITPOBEACHUIO OIIPOCa

Omnpoc MpOBOAUTCS YCTHO M BKIJIFOYACT B ceOsl BOMPOCH HE TOJHKO Ha 3HAHHE, HO U Ha
MOHUMAaHHE TEOPETUYECKOr0 MaTepuaia, a TakKe BOIPOCHI, MO3BOJISIONIME TOHATh, MOKET JIH
CTYACHT NPUMCHATD MOJYYCHHBIC TCOPCTUYCCKUC 3HAHWA HA IIPAKTUKE.

Jlo mpoBesieHus OMpoca MPenoAaBaTe/ib MOKET MPEAOCTaBUTh 00YJAIOIIMMCS TTEPEYCHb
KOHKPETHBIX BOIPOCOB, KOTOpbIC OYyAyT 3aJaHbl B XOJE ONpOca WM XKE MOPEKOMEHIOBATh
HEOOXOMMYIO ISl TOATOTOBKHM K OIPOCY JIUTEPATypy, KOTOPYIO CTyISHTaM Hajao Oyaer
U3YYUTh CAMOCTOSITEIIBHO.

[To okoHuYaHHMH oOMpoca MpPENoJaBaTeSib IMOJBOJUT HUTOTH OMNPOCAa U BBICTABIISET
COOTBETCTBYIOIIINE OAILIBI.

MeToauueckue YKa3aHHUuA 110 BBINMOJIHCHUIO PACYECTHBIX 3a1a4

PacuetHoe 3amaHue MO AMCHUILIMHE SIBJISETCS (OPMOW KOHTPOJIS KayecTBa YCBOCHHS
JUCHUITIINHBI. HGJII)IO PaCUCTHOr0 3aJdaHud SABJIACTCA 3aKPCIINICHUC TCOPCTUYCCKUX 3HAHUHU
CTYJICHTOB, TPOBEPKAa YMEHUS VBS3bIBATh TCOPCTUYCCKHE IIOJIOKEHUS C TPAKTUYCCKUM
AHAJIN30M PCAJIbHBIX chyaqu/i. Pacuernoe 3alaHUEC JOJI’)KHO OBITH BBIIIOJIHEHA B IIOJIHOM
0o0béMe M akkypaTHO odopmiieHa. PacyeTHoe 3amaHHE COCTOMT M3 OTBETOB Ha BOIPOCHI U
pelIeHus 3a1a4 1Mo TeMaM Kypca. Pemas 3amady, CTyIeHT JO/DKEH aTh MOSCHEHMS, U3 KOTOPBIX
JOJDKHA OBITh BHJIHA JIOTHKA €ro paccykieHuil. Ecim yciaoBueM 3amgauv MpeaycMOTPEHO
NMOoCTpOoeHHE rpaduka WIM 3arojJHEHWE TaONHIBl, TO TMOA Ta0nuied wWin TpaduKkoM
OIKCHIBAIOTCS OCHOBHBIC ATAIlbl MMOCTPOCHUs rpaduka wim 3anoiHeHus Tabnuibl. [Ipexne yem
peiiatb MPCAJIOXKCHHBLIC 3aJjaHus, ONpPCACIUTE, K Kakoh TeMme KypCa OHH OTHOCATCA.
BHumarenpbHO MpoYMTAiTe COOTBETCTBYIOIIMU pa3gen ydeOHWKa (CIIMCOK  OCHOBHOM
JUTEPATYpPhl), a TAKXKE€ COOTBETCTBYIOIIYIO pPa3JaTOUYHBIA MaTepual 00 OCHOBHBIX MOHATHUSX U
KaTEeropusiX TEMBI.

6. YueOHast 1uTepaTrypa u pecypcbl HHGOPMAIHOHHO-Te1eKOMMYHUKAIIMOHHOM ceTH
"HHTepHeT", BK/II0OYAs NepeYeHb y4eOHO-MeTOAMYECKOro odecrnedeHust As
CaMOCTOATEIbHOI padoThl 00y4YaOIIUXCH 110 JHCHHUILIMHE (MOAYJII0)

6.1 OcHoBHas MTEpaTypa:

1. Ho6parumos, P. I'. KoprnopaTtusHsie ¢puHaHCch. PUHAHCOBBIE PEIIEHUS U LIEHHOCTh (PUPMBI:
yuebHoe mocodue Juist OakanaBpuara u Mmaructparypsl. — M. : FOpaiir, 2016.
https://www.biblio-online.ru/book/E1B585A2-F7B6-4BCA-9769-9A42BD7BDEA4

2. bpeitnu P., Maiiepc C. IIpuHIHIB KOPIIOpaTUBHBIX (PUHAHCOB, 7-¢ n31. M.: Onumn-0u3Hec,
2017.

6.2 JlonoiHuTEIbHAS JIMTEPATypa:

1.  JlumuroBckuii M.A., JIo6anoBa E.H., Munacsu B.b., [Tanamapuyk B.II. , KopnopaTuHbIit
buHaHCOBBIN MeHemKMeHT, M: FOpaiit, 2016, http://www.biblio-
online.ru/thematic/?56&id=urait.content.9791AEF7-E742-460D-8AAF-
53116370FBCB&type=c_pub

2.  CrpykTypa KanuTajga KOpIopaluu: Teopus U npakTuka: MoHorpadus. [ DIeKTpOHHBIH
pecypc]: MoHOTP. — DIeKTpoH. naH. — M.: DxoHoMuueckuit pakynpTeT MI'Y num. M.B.
JlomoHocoBa, 2014. — 112 ¢. — Pexxum gocrymna: http://e.lanbook.com/book/73149

3.  Hukymuna H.H. ®uHaHCOBBIN MEHEDKMEHT OpraHu3anui. Teopus U MpaKkTHKa
[DnexTpoHHBIi pecypc]: yuebnoe nocooue/ H.H. Huxynuna, J[.B. Cyxonoes, H.JI.
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DpuranmBUiIn— DJIEKTPOH. TekcToBbie JanHbie. — M.: KOHUTU-IIAHA, 2012.— 511 c.—
Pexxwum noctyna: http://www.iprbookshop.ru/10515.html.— 3B5C «IPRbooks»

6.3 YueOHO-MeTOAMYECKOE 00ecneyeHue CAMOCTOSITeIbHOI PadoThl CTYJA€HTOB:
y‘le6HI/IKI/I, IIOJYYHUBIIINEC MCKAYHAPOIHOC ITPU3HAHUC:
Brigham E., Ehrhardt M., Financial Management: Theory & Practice, 15th ed., South-
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Damodaran, A., Applied corporate finance, 4% ed., Wiley, 2014.
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Cratbu o CTPYKTYPEC KalluTajia 1u I[HBHI[GHHHOﬁ ITIOJIMTUKEC, CTABIINC KJIQCCUKOH:

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

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

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.

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.

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

AKTVaJII)HI)IG HDOGHGMI)I TCOPUHU U ITPAKTUKU IMOJUTUKHU CTPYKTVYPHI KAlTUTAaJlad:

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
// 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.

AKTV&J’ILHHG HDO6J’ICMH TCOPUHU U MTPAKTUKHU MOJHUTUKHU AUBUJACHAHBIX BBIIIJIAT.

Allen, F. Theory of dividends based on tax clienteles / F. Allen, A. Bernardo, I. Welch //
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6.4. UuTepHeT-pecypchl:

OOmuupHasi, XOpoLIO CTPYKTYpUPOBaHHAs M CBOOOJHO AOCTyNHas MHGOpMaIus MO BCEM
paszenaM — Teopus W TMPAKTHKA — KOPIOPATHBHBIX (PHMHAHCOB (HA aHTJIMKACKOM SI3BIKE)
www.damodaran.com

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

DneKTpoHHas OnbIMoTeKA Hay4HBIX nyoIuKarui eLIBRARY.RU
http://lib.ranepa.ru/base/elibrary.ru.htmi

Peno3uTopuii HaydHBIX MyOIMKaIui (Ha aHTJIMHCKOM sI3bIKE) WWW.SSIN.COM

Wudopmannonnsiii mopran arentctBa Bloomberg uepes3 caiit Hayunoit Oubnmotexu
PAHXuI'C http://lib.ranepa.ru/

Dnexrponnslii ciioBaps New Palgrave Dictionary of ECONOMICS 1o 3KOHOMHUKE ¥ CMEKHBIM
orpacisam. http://lib.ranepa.ru/base/new-palgrave-dictionary-of-economics.html

7. MaTepuaibHO-TexHHYecKas 0a3a, MHPOPMALMOHHbIE TEXHOJIOTHH, IPOrPAMMHOE
obecnieyeHue U HHGOPMALMOHHbIE CIIPABOYHbIE CHCTEMbI

3aHATHS TPOBOAATCA B Y4YEOHBIX ayJUTOPHUSAX, OCHAIIEHHBIX pabdOYMM MECTOM

npenogaBarens (cron, cryn, Kadeapa), pabouMMU MECTaMH CTYAEHTOB (CTOJIBI, CTYJNbS) IO
KOJIMYECTBY CTYJIEHTOB, JOCKOM MeJIoBOW win Oejaod s HanucaHus MapKepaMu WU
bnumuaprom s 6ymaru Oosbmioro ¢opmara, Mapkepamu (KpacHBIM, YepHBIN, 3€JIeHBIH,
CHHHMIA), TYOKOH JJIsl TOCOK, 000pYIOBaHMEM JUTSI TTOKa3a MPE3eHTAN U CIaiI0B (KOMITBIOTED,
MIPOEKTOP, IKPaH).
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