[Tpunoxenne 7 OI1 BO

DeepajibHOE TOCYAAPCTBEHHOE OI0I2KeTHOE 00pa3oBaTe/ibHOe
yupe:xleHue BbICcIIero 00pa3oBaHus
«POCCUMCKAS AKAJIEMHUSI HAPOJTHOT'O XO351iICTBA

N TOCYJIAPCTBEHHOM CJIYKBbI
IIPU IPE3UJIEHTE POCCUVICKOM ®EJEPAIIAN»

dakyabTeT Boiciasi mkoy1a pMHAHCOB M MEHEIKMEHTA

Kadenpa kopriopatuBHbIX (PMHAHCOB, UHBECTHITMOHHOTO MPOSKTUPOBAHUS U OIICHKU M.
M.A. JIUMHATOBCKOTO

YTBEPXJEHA
pernieHueM Kadeapol

[IpoTokoi ot «07» cenrsiops 2017 r.
Ne 6

PABOYASA ITPOI'PAMMA JUCHHUIIJIMHBI

b1.B.06 AHAJIN3 U OIIEHKA COBCTBEHHOI'O KAITUTAJIA

HaIpaBJI€HUE TTOITOTOBKU
38.04.08 ®uHAHCHI U KPEAUT

HarpaBJIeHHOCTH (MTPOdUIIb)

[TpuxnanHbie KOpHOpaTUBHBIE (UHAHCHI

KBAJTM(UKALNSA: MAaTUCTP

(dhopMbI 00yUYeHHS: OUHAs

I'on Habopa - 2018

Mockaa, 2017 r.



ABTOp-COCTABUTEIb:
KangunaT SKOHOMHYECKHMX HayK, [JOLEHT KadeIpbl KOPHOPATUBHBIX (PUHAHCOB,

MHBECTUIIMOHHOTO MTPOEKTUPOBAHUSA U OLleHKK UM. M. A. JlumutoBckoro A.FO. ApiaBckuii

3aBenyronuii kadenpoil KOpHopaTuBHBIX (PMHAHCOB, HHBECTULIMOHHOTO MPOEKTUPOBAHHS
u orieHKH uM. M.A. JIumuTOoBCKOTO K.(.-M.H., nouieHT B.b. Munacsu



COJEP)KAHUE

[lepeyeHp mnnaHMpyeMbIX pPE3yNbTaTOB OOY4YeHHsS 1O JUCLHUIUIMHE (MOZYIIO),
COOTHECEHHBIX C IUIAHUPYEMBIMH  pe3yJbTaTaMUd  OCBOEHHS  00pa3oBaTelIbHOMN
TIPOTPAMMBL. . ¢ . ettt ettt et et et ettt et ettt e eete et e st e et e e s bt esbe et e s et e bt et e sbeenbeeanesaeenaeennes
ObveM ® MeCTO JUCHMIUIMHBI  (MOIyJsl) B  CTPYKType  0oOpa3oBaTelbHOU
TIPOTPAMMBDBL. . . . ettt ettt ettt et et e e et et et et et et et et e e et e e et et et
Conepxanue U CTPYKTYPa JUCHUTITIHBL (MOYIIS) . uveenetenneeenteenneeenneenneennneeneeennenns

Matepuanbl TEKYIIETO KOHTPOJS YCIeBaeMOCTH oOydaromuxcst U (OHA OIEHOYHBIX
CPEJICTB IIPOMEKYTOUHOMN aTTecTaluu 1o JUCITUTUIAHE
00315721 170 ) P
MeToaudeckue yKa3zaHus JUIsl 00YJarOIIUXCsl 110 OCBOCHHUIO TUCIUIUIAHBI (MOIYIIA). ... .....

VYueOHast juTeparypa H pecypchbl HH(OPMAIMOHHO-TEICKOMMYHUKAIMOHHON CeTH
"NuTepuer”,  ydueOHO-METOAWYECKOEe  OOECIeueHHe  CaMOCTOSATEIbHOW  paboThI

O0YUaAIOIIUXCS 110 AUCHUTUTHHE (MOJLYITED) .« v eue sttt ente et et eteeeeete et eee e eeeeeeaeeenens
(T B O T0ac0): 32 8 G007 N 01 174 12 H
6.2. JIOTIOTTHUTEIIBHAS JIATEPATYPA. « et eneeeenteennteenteette et et eaeea e et e anteraeeeeaaeenaeen
6.3. Y4eOHO-MeTOAMUECKOE 00ECTICUCHUE CAMOCTOSITEITEHOM PAOOTBL. . ..'vvveeeeennenns...
6.4. HOpMaTHUBHBIE MPABOBBIE TIOKYMEHTBL. . ...t ueenttneenteateententeentenaeaeeaneeaaaeaneaneenns
(ORI 02 e ) (3 i 15160 4 1163 3 S PP
OO TR 08 (7 (6 01 13 1024 (O
MarepuanpbHO-TeXHUYECKass 0a3za, WH(DOPMAIMOHHBIC TEXHOJOTHH, MPOrPAMMHOE
obecrnieueHre U HHPOPMAITUOHHBIE CIIPABOUHBIE CUCTEMBI .. ..euueneeeeeneeiineeraeanaennenns



1. IlepeyeHb MIAaHUPYEMBIX Pe3yJabTATOB O0y4YeHHS] 1O AUCHUILINHE, COOTHECEHHBIX C
IUIAHUPYEMBbIMH Pe3yJIbTaTaMHU 0CBOEHHS MPOrpaMMbl

1.1. Iucuummaa b1.B.06 «AHanu3 u oleHKa COOCTBEHHOr'O KalnTaliay 00eceYruBacT
OBJIQJICHHE CIEAYIOIMIMMHU KOMIIETEHIUSMH C YY4ETOM dTara:

Kon HaumenoBanue Kon stana | Haumenosanue JTamna
KOMIIETEHIIUN | KOMIIETEHIINH OCBOEHUSI OCBOCHHMS KOMIICTCHIIMH
KOMITETEHLINU
IMK-1 CnocoOHOCTh Biajgets | [1K-1.2 CnocoOHOCTh
METOJAaMH aHAJIUTHYECKOMH aHAIM3UPOBATH
paboThI, CBSI3AHHBIMH  C (UHAHCOBBIE  ACTICKTHI
(hDMHAHCOBBIMU ACTIEKTAMHU COBPEMEHHBIMHU
IEeITEIbHOCTH METOJaMHU
KOMMEPYECKHX H WHBECTUIOHHOTO
HEKOMMEPUYECKHUX aHajau3a
OpraHu3alMi  Pa3IUYHBIX
OpraHHU3aIMOHHO-
mpaBoBbIX (opMmM, B TOM
quCIie (buHAHCOBO-
KpPEIUTHBIX, OpraHoB
rOCYJIapCTBEHHOW BJIACTH
u MECTHOT'O
CaMOyTpaBIICHUS

1.2.B PE3YIbTAaTC OCBOCHUA JUCHUIIIMHBL Y CTYACHTOB JOJIKHBI OBITh C(I)OpMI/IpOBaHBIZ

OTD/TP1 Kon stana | Pe3ynbTaThl 00ydeHus

(mpu HaJIMYUH | OCBOCHUS

npodcrangapra))  TPYIOBbIE | KOMIETEHIUU

WIH npogeccuoHaIbHbIE

JICHCTBHUS

JlesaTenbHOCTh KoHTposepa | [TK-1.2 Ha YpOBHE 3HAHUM! 3HAET
/pyKOBOJUTENS CITyKOBI XapaKTEPUCTUKH aKIui, ux
BHYTPEHHETO KOHTPOJIA KJaccu(ukanuy, BO3MOXXHOCTH
(criennanabHOrO  BHYTPEHHETO HCIIOJIb30BaHUS pa3INYHBIX
KOHTPOJIS) OpoKepcKo- AHAIIMTUYECKUX MO

JUIIEPCKOMN OpraHu3aluy, Ha ypoBHEe yMeEHHMII. NIPUMEHATH
YIPABJIAIOLIEH OpraHu3anuy, DDM u DCF-monenu Ha IpakTHKE,
JIETIO3UTapusi,  OpPraHU3aTopa OLICHUBATh aKIUn o P/E-
TOPrOBIM Ha  (PUHAHCOBOM COOTHOILEHUIO; HCIIOJIb30BAaTh
PBIHKE, KJINPUHTOBOM MYJIBTUIUIMKATOPBl ~ NIPU  OLIEHKE
OpraHu3aluy, perucrparopal akuuii B Poccuu; ucnonb3oBaTh
Opranuzanus  JesATEIbHOCTH MHUPOBBIE M poccuiickue (HOHIAOBBIE
CITYKOBI BHYTPEHHETO MHIEKCBl: Mojenu pacueta DIJIA,
KOHTPOJIS, CIIEMAJILHOTO S&P, NASDAQ, NIKKEY, FTSE,
BHYTPEHHETO  KOHTpPOJS U DAX, CAC, PTC, Cd®M MMBB;
YIIPABJICHUS pucKamMu NpPOBOANTH  (DAKTOPHBIA  aHaAIM3
NOJpa3JieieHust  OpOKepCKo- JIETEPMUHUPOBAHHBIX Mozeen

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

MOXKET HC 3aIllOJIHATLCA
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JUIIEPCKON OpraHu3aluu (meron LEMHBIX IIO0JICTAaHOBOK,
(ynpasnsomeil opraHu3aiui, aOCOJIIOTHBIX Pa3HULl, UHTErPAIbHBIN
JIEIIO3UTapusl,  OpraHu3aropa METOJ u ap.); IIPUMEHSTD
TOProBIM Ha  (PUHAHCOBOM MaTEeMaTHYECKHE METObl aHAIN3a
PBIHKE, KJIIMPUHT OBOU Ha ypoBHe HaBBIKOB. pacdyeTr u
OpraHu3alliy, perucrparopa) MHTEpIpeTaLns OCHOBHBIX
H/01.7 AHAINTUYECKHUX IIOKa3aTelIei;
IOCTPOCHHUE aHATTUTUYECKUX TaOJIHIL

2. O0beM U MeCTO TUCHUILTHHBI B cTpyKType OII BO

O0BeM THCHUILINHBI
OO6mias TpynoeMKocTh quctuiiuibl 724aca (2 3E). KonnuecTBo akajeMUuecKUX 4acoB,
BBbIJICTISIEMBIX Ha KOHTAKTHYIO0 paboTy c mpernojaBareneM cocraiser 20 yacoB, u3 HUX 6 — Ha
JEKIMOHHBIE 3aHsATUS, 14 — Ha MpaKTUYECKUE 3aHATUS, HA CaMOCTOSTENBbHYIO paboTy

00ydJaronuxcsi OTBOUTCA 52 yaca.
®opMoil IPOMEKYTOUHOW aTTeCTallud B COOTBETCTBUM C YYEOHBIM IIJIAHOM SIBIISIETCS
3a4eT C OLICHKOH.

Mecro nucuunmiaunbl B cTtpykrype OII BO
JuctumuimHa «AHaJIM3 W OIEHKA COOCTBEHHOI'O KaluTalia» OTHOCUTCS K OJIOKY
00s13aTebHbIX AUCHUIUTMH BapuatuBHOU yactu b1.B. Koa nucuummuael b1.B.06. Juctuminna
u3zydaercs Ha 1 kypce, B 1 cemectpe.
Conepxanne Kypca SBISIETCA JIOTHUYECKHUM TPOJOHKCHHEM COACPKAHUS KypCOB
«HBeCTULIMOHHBIN aHANMU3, «Teopus mopTdensd» U CIy>KUT OCHOBOU it Hanucanusit BKP.

3. Coaep:xkaHue U CTPYKTYpPa IMCHUIIUHBI (MOIYJIsST)

Tabnuma 2.
n/n HaumeHoBaHue TeM | O0beM JUCHUIIMHBI (MOAYJIsA), Yac. dopma
(pa3aeJsioB) Bceero KonrakTHas paGora TEKYILIero
o0yuarouuxcsi ¢ KOHTPOJIs
npenojaBarejem mno ycneBaeMmocTu?,
BU/IAM y4eOHBIX NMPOMEKYTOYHO
3aHATHH H aTTecTauum
J |Jp| 03 | KCP | CP
Ounas popma 0dyuenus
Tema 1 | Axkun Hu ux 10 2 2 - 6 O, K
KJaccuUKaIus
Tema 2 | CtpykTypa COOCTBEHHOIO 16 2 - 2 - 12 O, K
Karuraia
Tema 3 | CToMMOCTHBIE NHApaMeTpPhbI 12 - 2 - 10 O,K
aKIUM
Tema 4 | JIoXoAHBIM TMOAXOM  JJISt 18 2 - 4 - 12 0,K
OTIpe/IeNICHUs]  CTOUMOCTH
aKui
Tema 5 | CpaBHUTEIBHBI  TTOAXO] 16 - 4 - 12 O, K
TUTST oTnpeeneHus
CTOMMOCTH aKITHH
IIpomeskyTouHas 3auer ¢
aTTrecTaums OLIEHKOM




| 72 |6 ] -] 14| | 52 |

Ilpumeuanue:

** — dhopmul mexyueeo konmpoas ycnegaemocmu. onpoc (0), konnoxeuym (K) u op.

Conep:xanue TMCUMILUIUHBI (MO1YJIs1)

Ne i/ HanMenoBaHue Tem Copepxxanne TeM (pa3/iesioB)
(pa3zaeJioB)

Tema 1 | Axkuun u ux | Omnpenenenue aknuu. Krnaccudukanus axknuid. Buasl  akiui.
KJIacCU(UKAIIHS Cucrema yyera npaB Ha aKIUHA. DMHUCCHS aKIIU.

Tema 2 | CtpykTypa OOBIKHOBEHHBIE U NMPUBWICTUPOBAHHBIC aKIIMU. BiusiHue BUa akiui
COOCTBEHHOTO Ha CTPYKTYPY COOCTBEHHOTO KalWTalla W YIPABICHHE OOIIECTBOM.
KanuTaja YnpaBiieHue CTpyKTypoi COOCTBEHHOT0O KanuTaa.

Tema 3 | CToumocTHBIE Bunel croumoctu akumid. OmnpeneneHue CIpaBeAIMBON CTOMMOCTU
rapamMeTphbl aKIUi akuuu. Pacuer 1oXogHOCTH aKkIuu..

Tema4 | Joxomubiii  moaxon | OcobeHHOCTH [M0XOAHOrO moaxona. OleHKa JEHEXHBIX MOTOKOB.
TUTSt onpexaenenust | Pacaer WACC. OcoOeHHOCTH pacueTa CHpaBeIMBOM CTOMMOCTH B
CTOMMOCTH aKIUI POCCHICKUX YCIOBUSX.

Kouctpykuus DCF B 06bsacHennn croumoctu kommnanuii. [Ipuemsr B
MOCTPOEHUU TPOTHO3HBIX JICHEKHBIX BBITOJI OT BJIAJICHUS MaKeTaMu
aKun

Tema 5 | CpaBHUTEIBHBIN Merononorus MOCTPOECHHUSI MYJIbTUILIUKATOPOB. CTOMMOCTHBIE U
MOAXO/ JUIS | HATypaJbHBIE MYJIBTHILUTUKATOPEL.  OMmUOKH, TPOBOJAMMEIE IIPH
onpeneneHus CpPaBHUTEIBHOM aHanuse. JonycTumMocTh WCIIO0JIb30BAHUS
CTOMMOCTH aKIUH MYJIbTHUIUIMKATOPHOTO aHAJIN3A.

4. Marepuajbl TeKylIero KOHTPOJIsl yCIeBAeMOCTH 00y4arommxcs U GoHI OLeHOYHbIX

Cpeacrs l'lpOME)KyTO‘-lHOﬁ arrecTanuu 1Mo J1uCuuIJanHe

4.1.

DopmbI

H METOAbI

TEKYLIero KOHTPOJISI YCINEeBAeMOCTH OOYYAIOLIUXCHA M

NMPOMEKYTOYHOM aTTeCTalUM.

4.1.1. B xone peamuzanuu aucuumuinasl bl. B.06 «AHanau3 u omeHka cOOCTBEHHOIO
KANUTAJIa» HCHOJb3YIOTCS CJeAyIole MeTOAbl TeKYLIero KOHTPOJISI M YCIeBaeMOCTH
00y4YaKOIIHUXCH:

pu

IIPOBEACHUHN

3aHATHI JIEKIIMOHHOTO THUTIA: OmpocC

(0)

— [IPY MPOBEJCHUH 3aHATHI CEMHHAPCKOTo THma: KoutokBuyM (K).

4.1.2. 3a4yeT ¢ OLIEHKOIi IPOBOJIUTCS ¢ MPUMEHEHHEM CJIeAYIOIIHX MEeTO0B (CPeACTB):

IMMHUCbMECHHOC TECTUPOBAHUE

4.2. MaTepuaJibl TEKYLIEr0 KOHTPOJIS yCIIeBAeMOCTH.

Onpoc

Tewma 1: Aktuu u ux KiaaccuuKarus

Omnpenenenne akuuu. Knaccudukarus akiuit. Buasr aknuii. Cucrema yuera mpaB Ha
aKIIUHA. DMUCCHUS aKIIUH.
Tema 2: CTpykTypa cOOCTBEHHOTO KamuTaa




OOBIKHOBEHHBIE M TPUBIJICTUPOBAHHBIC aKIMW. BiusHUE BHAAa aKIui Ha CTPYKTYPY
COOCTBEHHOT'0 KamnHTaja M YIpaBJeHHE OOLIECTBOM. YTIpaBlIEHHE CTPYKTYpOH COOCTBEHHOIO
KaIliTaja.

Tema 3: CTouMOCTHBIE TapaMeTPbl aKLUI

Buael croumoctu aknuid. OrnpeneneHue CIpaBelIMBOM CTOMUMOCTH akuuu. Pacuder
JIOXOJHOCTH aKI[UH.

Tema 4: J1oX0IHBINA MOJIXO 111 ONPEJAEICHUSI CTOUMOCTH aKIUH.

Ocobennoctu goxogHoro moaxoza. OleHka aeHEKHbIX HO0TOkOB. Pacuer WACC.
Oco0eHHOCTH pacyeTa CIpaBeIJIMBON CTOMMOCTH B POCCHICKHUX YCIIOBHUSX.

Koncrpykuus DCF B 00bsicHeHMH croumocTd Komnanuil. Ilpuemsl B mocTpoeHuun
MIPOTHO3HBIX JICHEKHBIX BBITOJI OT BJIAJICHUS ITAKETAMU aKIIHA.

Tewma 5: CpaBHUTEIBHBIN MOIXO]T IS ONIPEACIICHUS] CTOMMOCTH aKIIUi
MeTtonaonorus MTOCTPOCHUS MYJIbTHTUIMKATOPOB. CTOMMOCTHBIE U HaTypaJbHbIC
MYyJIbTUIUTHKATOPBL.  OmMOKM, TPOBOJMMBIC IMPH CPABHUTEIBHOM aHanmu3e. JlomycTHUMOCTH
WCITOJIH30BaHUS MYJIbTHIUIMKATOPHOTO aHAIIM3A.

Konnoxeuym:

1.13BecTHBI clenyIOIe TaHHbIE:

Oe3prckoBas craBka — 5,2%;

IOXOIHOCTH [0 oOymranusam komiauuu XYZ — 12,2%:;

B paseH 1,2;

npemus 3a puck — 4,5%;

KpEIUTHBIN peUTHHr KoMtannu — BBB.

Onpedenumsb: CTOUMOCTh KaluUTala, MOJYYCHHYIO OT PEMHBECTUPOBAHUS HepaclpeaeeHHOM
npUOBLTH, UCTIONB3Ys MeTo nojeBoit mpemun (Bond-Yield-plus-Risk-Premium).

2. «Intelligent Semiconductor» TuIaHUPyeET TOMOIHUTENBHBIN BBITYCK akuuid. Gupma umeer
MOCIICHANIOTOBYI0 CTOMMOCTh fonra 8,55%, craBka Hamora— 35%, Oe3puckoBas
craBka— 5,6%, CpeIHEpPBIHOYHAS TOJOBas OXKHJaeMas JOXOJAHOCTh Ha OUpPIKEBOM
ungexc — 13,5%. Ucropuueckas B 1 komnanu — 1,6.

Onpeodenumsb: KakoBa CTOMMOCTh COOCTBEHHOTO KamuTajda KOMIAHWHM TPU HCIIOJIBb30BAHUU

MOJICTH CTOMMOCTH KaluTabHBIX aKTUBOB (CAPM):

a) 18,24%;

0) 4,09%;

B) 5,56%;

r) 12,64%;

n) 7,04%.

3. B xommanuu XYZ uMeroTcs ABa OTIENBHBIX MOAPA3JEICHUS, MPUUYEM BKIAJ Ka)XJI0TO
W3 HAX B BBIPYYKY W aKTHBBI KOMIIAHHHM  COCTaBIIIeT npuOmm3utensHo  50%.
[Tonpaznenenue «A» BbllTyckaeT Mebenb, a moapasaeneHue «By» mpogaeT KOMIBIOTEPHI.
Komnanus Xxo4eT 3aHsThCS TPETHHM BUIOM JICATEIIEHOCTH — MPOU3BOJICTBOM OOYBH.

Kakyto TpeOyemyro craBky moxomHoctu (required rate of return) cmemyer wucmosib3oBath

KOMITaHWH, YTOOBI OIEHUTh TIOKYIIKY HOBOTO OW3Heca:

a) TEKYIIYIO CPEIHEB3BEIICHHYIO CTOUMOCTh KaluTana KOMITAHUY;

0) TpebyeMbIit 10X0/1 AJ1s OM3HEca 10 MPOU3BOCTBY 00YBH;

B) OE3PUCKOBYIO CTaBKY IUTIOC IPEMUIO 33 PUCK It KoMraHuu XYZ;

I) CpeIHEB3BEIICHHYIO TpeOyeMyr0 JJOXOAHOCTh i OW3HEca IO MPOU3BOACTBY OOYVBH,

Ou3Heca Mo BBITYCKY MeOenu u Ou3Heca 1o MpoJiake KOMITbIOTEPOB?

4. Wwmeercs crneayromias nHpopManus o Komnanuu AAA:
OKHJIaeMBIN JTUBUJICH]T 32 CIICAYIOIMNN To1 — 8 mBeHt. ¢p.;



OoKHuIaeMbIi TeMn npupocta — 9%);
PBIHOYHAS [IeHA OOBIKHOBEHHBIX akiuii — 60 mBeHt. ¢p.;
Hanorosas ctaBka — 40%.

KakoBa cToMMOCTb COOCTBEHHOTO KaluTalla MOCHE YIIaThl HAIOTOB KOMITAaHUN AAA:

a) 13,40%;
6) 22,33%:
B) 37,22%;
r) 17,00%?

5. Kakoe u3 cneayrommx nojIoxkeHU KOPPEKTHO:

a) mozenb ['oppoHAa HAWIYYHIMM O0pa3oM MOAXOMUT i (UPM CO CTAOMIIBHBIM POCTOM

¥ BBITIAUNUBAIOINIHNX JUBUICHIBI;

0) Moaens ['opaoHa HAMITYYIIHM 00pa30M MOAXOMUT ISt HHTEHCHBHO PACTYIIUMX KOMITAHUH;
B) Mojesib ['op/ioHa MOXKET ObITh MCIIOJIb30BaHa JJIsi KOMIIAHWH, Y KOTOPBIX, KaK OXKHIAeTCs,

JIEBEPUJIK JTOJDKEH U3MEHSTHCS B TEUEHUE BPEMEHH;
) BCE MOJIOKEHUSI HEKOPPEKTHBI?

6. IlpuBmierupoBaHHble akiuu uMeroT HoMuHAN 100 u kymoH (ctaBky auBuaeHzaa) 5,5%.
Tekymias peiHOYHas 1ieHa coctaisier 87,29 moi. Ha akiuto. Hamorosas craBka — 40%.
CTonMOCTh KaluTaia, MOJy4YeHHOTO OT BBITYCKa MPUBHICTHPOBAHHBIX AKIIHIA paBHA!

a) 6,30%;
6) 3,30%;
B) 3,78%;
r) 2,52%.

7. Kommnanus pazMectuia obnuranuu Ha cyMMmy | MulH eBpo ¢ kynoHoMm 7,5%. Tekymias
noxoaHocTh K noramenuro (YTM) atux obauramuii coctasiser 6%. Ecmu craBka Hanora

40%, KakoBa IIOCJIEHAI0I0Basi CTOMMOCTh 3a€MHOI'0 KaruTaia:
a) 3,60%;
0) 4,50%;
B) 5,50%;

) HET MPaBHJIBHOTO OTBETA?

8. KoppektHo nm  cka3zath, 4YTO Haumbojee JOPOrOCTOSIIUN
B OTHOIIEHUH HAJIOT000I0KEHUSI TPUOBLTH — 3TO:

a) HOBBIH BBIMTYCK MPUBUIICTHPOBAHHBIX aKIIUH;

0) HepacmpeeIeHHas PUOBLIb,

B) HOBBII JIOJIT;

) HOBBIN BBIMYCK OOBIKHOBEHHBIX aKIHii?

9. MWsBectHbl cnenyromue gaHHble 1o koMnanuu «Link Co»:
nenesoe cootHomenune D/E — 0,5;

JIOXOJTHOCTh O0JMTanmii B HacTosee Bpems — 10%;
MOCTOSIHHBIN TEMIT TPUPOCTAa KoMIaHuu — 5%;

HCTOYHUK

KamuTajaa

aKIIMU KOTHUPYIOTCS MO LeHe 31,5 01, M TOJIBKO 4TO MO HMM BBIIUIAYEH JUBUACHA 3 JTOJUI.

Ha aKIUIO;

MapKHHAJIbHAS CTaBKa Hajora Ha nmpuobuts — 40%.

KakoBa cpeHeB3BEIIEHHAs CTOMMOCTh KalluTala KOMIaHUH:
a) 12%;

0) 11%;

B) 12,5%;

r) 10,5%7?



10. YV xoMmauun
HOMHUHAJIOM

«DKN Inc.»
1000 mos.

uMeeTcs B OOpalieHUuH

U TeKyled pblHOYHOM 1eHoit 980 mosut.

150 Teic. oOOnuranmMii, Kaxumas

Y xomMnauuu

B OOpAallICHUH TaKXXe€ HAaXOIHWTCS 3 MJIH OOBIKHOBCHHBIX aKIUH C TEKYIIEH pPHIHOYHOM
1eHoM 36 70Jul. 3a akIUio U 0alaHCOBOM LIEHHOCThIO 45 10Jul. 3a akiuio. MeHeKMEHT
«DKN Inc.» He IUIaHUpyeT CYIIECTBEHHO H3MEHSATh CTPYKTYPY KaluTajla KOMIaHHU
B Oynymem. Kakue Beca /11 COOCTBEHHOTO M 3a€MHOTO KamnuTala JOJKHA MCIOIh30BaTh
KOMIIaHHUsI, YTOOBI TIOJICYUTATH CBOKO CPEIHEB3BElIeHHY0 cTonMocTh KanuTaia (WACC)?

4.3. OneHo4YHbIE CPEACTBA IJIsl IPOMEKYTOYHOM aTTecTAluu

4.3.1. IlepeyeHb KOMIETEHIUI ¢ yKa3aHHEM ITANoOB UX ()OPMHPOBAHUS B Mpolecce

OCBOcHHMs 00pa30BaTeIbHON INPOIrpPaMMbI.

KOMIIETEHIU ¢ y4eTOM 3Tana ux popMupoBaHus

ITokazarenu mu KPpUTEPUH OUCHUBAHUA

Kon HaunmenoBanue KOMIETEHIIMH Kox  orana | HaumenoBanue »3tamna
KOMIIETEHIUU OCBOCHHS OCBOCHHS
KOMIIETEHIIMH | KOMIIETEHIIUU
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4.3.2. TunoBbie OLICHOYHBIE CPEICTBA

IIpuMep TeCTOBBLIX BOIIPOCOB 324€Ta C OLEHKOM:




3ananue 1.

BepHo nu yTBep)KAeHHE, UTO €CJIM HOMHUHAJIbHAs CTOMMOCTb OJHON OOBIKHOBEHHOH aKIMH
AKIIMOHEPHOTO 00IIecTBa «A» 0O0JIbIIIe HOMUHAIIBHONH CTOMMOCTH OJTHOW OOBIKHOBEHHOW aKIIUU
aKIUOHEpHOro obmecrBa «b», TO M pbBIHOYHAs I€Ha OJHOW OOBIKHOBEHHOW aKLUHU
aKIMOHEPHOTO o0ImIecTBa «A» OyaeT OoJbllie PHIHOYHOW IIEHBI OAHONH OOBIKHOBCHHOUW aKIIUU
aKIMOHEepHOTO 00mecTBa «by»?

A) na

b) ner

3ananue 2. YKaXuTe BEpHOE YTBEPKICHHE:

A) pbIHOYHAs KaUTAIU3alMsl KOMIIAHUU PACCUMTHIBAETCS UCXOMS U3 HOMHUHAIBHONH CTOMMOCTHU
AKIMI

b) peiHOYHas kanuTanM3alMs KOMIIAHUU PACCUUTBIBACTCA MCXOAS U3 0allaHCOBOW CTOMMOCTH
AKIMI

B) priHOUHAs KanuTanMU3aLUus PacCUUTHIBACTCS UCXOS U3 PHIHOYHON CTOMMOCTH aKIUii

3ananue 3. [lpu pacuere 6amaHCOBON CTOMMOCTH OOBIKHOBEHHBIX AKIHI HCITOJIB3YETCS:

A) ob11ast cCTOMMOCTh aKTUBOB aKLIMOHEPHOT'O 001eCTBA

b) o6mas crouMOCTh aKTUBOB M TACCHBOB aKIIMOHEPHOTO 00IIeCTBA

B) crouMocTh 4MCTBIX aKTMBOB aKIIMOHEPHOT'O 00I11eCTBa

I') pasmep yctaBHOrO Kanuraia

3ananue 4. Ilpu pacuere OanaHCOBOM CTOMMOCTH OOBIKHOBEHHBIX AaKIMi MpU OTCYTCTBUHU
IPUBWIETUPOBAHHBIX AKIUI YUUTHIBAIOTCS:

A) TOJIBKO pa3MellleHHbIE aKI1H;

b) TonpKko pa3MelieHHbIe aKIIUK 32 BBIYETOM Ka3HAYEHCKUX aKIHM

B) TosibkO cymMMa pa3MelleHHbIX U Ka3HAUeHCKUX aKLIui

3amanune 5. Kommanus Bblmiatuia IuBUACH B pasMepe 10 pyOrieil Ha ogHYy akUuio Ipu ee
HOMUHaJIbHOU cToumocTH 100 pyGueil. PeiHOYHASI CTOMMOCTB aKIIMKM Ha HayaJo rojia CocTaBisia
120 py6uneii. Paccuuraiite AMBUAECHIHYIO JOXOJAHOCTD 110 aKILUU.

3amanre 6. YCTaBHBIH KamuTal akiMoHepHOro oodmectBa cocTouT u3 10 000 0OBIKHOBEHHBIX
aKIM{ HOMMHAJIbHOWU cTouMOCThbIO 10 pyOneit kaxnaas. OOILEecTBO pa3MeCcTUIIO JAONOJHUTEIBHO
5000 HexkyMyIATHBHBIX NPUBWIETHPOBAHHBIX AaKIMi HOMMHAJIBHONH CTOMMOCTBIO 2 pyOus
Kaxaas. B cooTBeTrcTBMM € ycTaBoM o00IiecTBa B ciydae €ro JMKBHUJAIMU BIaJeNiblaM
NPUBUIIETUPOBAHHBIX aKIMii BbimIaunBaetTcs 20% BeIUYMHBI YUCTHIX aKTUBOB OOIIECTBA.
Axknuu obuectBa (M OOBIKHOBEHHBIE M TNPUBUIIETUPOBAHHBIE) BKIIOUEHBI B KOTHPOBAIbHBIN
muct ¢oHaoBOM Oupku. Ha KoHell OTYETHOro mepHoAa pHIHOYHASE CTOMMOCTh OJIHOM
OOBIKHOBEHHOM akluu Oblia paBHa 15 pyo0., IpUBUIETUPOBAHHOM - 5 pyOnel. BennunHa uncTeix
aKTUBOB oOOIIecTBa Ha KOHEI[ OT4YeTHOro mepuoaa coctasisna 120 000 pybneit. Ykaxure
BEJIMYMHY PRIHOYHOMN KalWTaIu3aly 00111ecTBa, 0aJaHCOBYIO CTOUMOCTh OHONW OOBIKHOBEHHOMN
Y OJTHOW NMPUBUJIETUPOBAHHOM aKIINH.

3ananue 7. B TeueHue AMUTENBHOIO MEpHO/ia aKIIMOHEPHOE OOIIECTBO €KEr0JHO BBIMJIAYMBAIIO
JUBUICHABL. 3a 3TOT MEPUOJ CPEIHErof0BOM Temm mpupocra amBuiaeHna coctasuwi 0,08, a
CPEIHEKBAIPATUYHOE OTKJIOHEHHWE €XETOJHBIX TeMNoB mpupocta auBuaeHnos — 0,015.
AHaJIUTHKU NPOTHO3UPYIOT, YTO B JaJbHEHMIIEM CPEJHETOAOBOM TEMII NMPUPOCTA JUBHUICHIOB
COXpaHMTCS Ha CYUIECTBYIOIIEM YypOBHE, caMa KoMIaHUs OyleT MOCTOSHHO pacTH Cco
cpeanerofoBbiM TemnoMm mnpupocta ROE 12%, a mnporHo3upyemoe cpeaHEeKBaJpaTUYHOE
OTKJIOHEHHE eXerofHbx TemroB mpupocta ROE — 0,018. Ykaxkure, kakoil OymeT oreHOYHas
CTOMMOCTb AaKIIMM JIaHHOM KOMIIAaHWH, €CJIM €€ TEKyllas pbIHOYHAas CTOMMOCTh paBHa 120
pyOIIsiM, a TIOCIeATHUN BHITUTAYEHHBIN AUBHIEH]] ObLT paBeH 5 pyossiM.

3ananue 8. MuBectop mpuobpen oaHy OOBIKHOBEHHYIO akuuu 1o 1ene 100 py6. u mpojan ee
yepe3 5 ner. mo nede 90 py6. 3a BpeMs BIaJeHUS akIiMed OH MOJydus 25 pyO. TWBHICHIIOB.
Paccunraiite nosHyr0 10XOQHOCTD, IUBUIEHAHYIO JOXOIHOCTbh, KYPCOBYIO J1OXOJHOCTD.

10



IIxana omeHNBaHUA

Kpurepuu oneHku

Orenka

JleMOHCTpUpYET OTJIHUYHBIC 3HAHUS XAPAKTEPUCTHUK
aKIUi, ux KJ1acCU(UKaIINH, BO3MOXKHOCTH
WCIIOJIb30BAHMS PA3JIUYHBIX aHATUTHYECKUX MOJIEICH.
Ywmeer npumenste DDM u DCF-monenu, onenuBaTth
akmun 1o P/E-cooTHOIIEHHIO;  HMCIOJIB30BaTh
MYJIbTUIUIMKATOPbl IIPY OLEHKE akuuii B Poccuu;
HCIIOJIB30BaTh MHPOBBIE W POCCHICKHE (POHJIOBBIE
uHaekcol: mojnenu pacuera DJIA, S&P, NASDAQ,
NIKKEY, FTSE, DAX, CAC, PTC, COU MMBEB;
MPOBOANTH (DAaKTOPHBIN aHAIH3 JIETCPMUHUPOBAHHBIX
Mozenel (MeTo ] IEMHBIX MOJICTAHOBOK, a0COFOTHBIX
pa3HMIl, WHTErPaJbHbII METOA U Jp.). YBEPEHHO
MPUMEHSET MaTeMaTUYeCKMe METOJIbl  aHalu3a,
OyiecTsiie  pacCUMTHIBAET W HUHTEPIPETUPYET
OCHOBHbIC  AQHAJUTUYECKHUE II0KA3aTelh, CTPOUT
AHAITUTHYECCKUE TAOJIHIIbI

OTan4HO

JIeMOHCTpUpYET XOpOLIME 3HAHUA XapaKTEPUCTHK
aKIuH, HX KJ1accu(puKanuu, BO3MOKHOCTH
WCTIOJIb30BAHMS PA3JIUYHBIX aHAUTUTHYECKUX MOJIEIICH.
VYwmeer npumenste DDM u DCF-monenu, onieHuBaTth
akuud 1o P/E-cooTHOIEHHMIO;,  HCIOJIL30BAaTh
MYJIbTUIUIMKATOPbl P OLEHKE akuuii B Poccum;
HCIIOJIb30BaTh MHPOBBIE W POCCHICKHE (POHJIOBBIE
uHaekcol: monenu pacuera DJIA, S&P, NASDAQ,
NIKKEY, FTSE, DAX, CAC, PTC, COU MMBB;
POBOANTH (DAaKTOPHBIN aHAIHM3 JIETCPMUHUPOBAHHBIX
Mozeneld (MeTo ] IEMHBIX MOJICTAHOBOK, a0COFOTHBIX
pa3HUIl, UHTETPAIbHBIA METOJ W [Ip.); HMPUMEHSTH
MaTeMaTUYECKUE METOJbl aHajlu3a,; PacCYUTHIBATH U
MHTEPNPETUPOBATH OCHOBHBIC AHAJTUTHYCCKHC
MOKA3aTeNH; CTPOUTH AHATUTUYECKUE TaOIHIIBI

Xoporo

JleMOHCTpUpYET  yIOBJIETBOPUTEIBHBIE  3HAHUS
XapaKTepUCTUK  aKIIMH, ux  Kiaccudukamnym,
BO3MOKHOCTH WCTIOJIb30BaHMS Ppa3IMYHbBIX
aHAIMTHYECKUX Mozenei. He Bcerma camocTosTenbHO
ymeet npumeHsate DDM u DCF-mopenu, orneHuBaTh
akuuu 1o  P/E-cooTHomeHHWio;  MCIONB30BaTh
MYJIBTUIUIMKATOPbl IIPH OLIEHKE akuuii B Poccum;
UCIIONIb30BaTh MHUPOBBIE M poccHiickue (OHIOBBIC
uHaekcol: monenu pacuera DJIA, S&P, NASDAQ,
NIKKEY, FTSE, DAX, CAC, PTC, COU MMBB;
MPOBOJIUTH (DaKTOPHBIN aHAN3 JETEPMUHUPOBAHHBIX
Mojielieil (MeTO/ LEMHBIX MOJACTaHOBOK, a0COFOTHBIX
pa3HMIl, WHTETPAIBHBIA METOJ W Jp.); JOIMyCKaeT
OIIMOKK TIPH MPUMEHEHUH MATeMaTUYECKHUE METO/IbI
aHalii3a, pacyerax MW MHTEPOPETallud OCHOBHBIX
AHATUTUYECKUX MoKa3arelieu, IIOCTPOEHUHU
AHAJTMTUIECKUX TaOJIHUIT

Y 10BIETBOPUTENBHO
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He 3HAET XapaKTepPUCTUKHU aKLIMi, 1504 HeynosneTrBopurensHO
Kiaccuukanuu,  BO3MOXXHOCTH  HMCIIOJb30BaHUS
pa3IMyHBIX AHAIWTHYECKUX Mojene. He ymeer
npumensaTe DDM u DCF-moznenu, olieHMBaTh aKIMKU
o P/E-cooTHOIIEHHIO; HCIIOJIb30BaTh
MYJIbTUIUIMKATOPBl TPU OILlEHKEe akiuid B Poccuu;
UCIIONIb30BAaTh MHUPOBBIE M POCCHICKUE (HOHIOBBIC
uHaekcel: moxaenu pacyera DJIA, S&P, NASDAQ,
NIKKEY, FTSE, DAX, CAC, PTC, COU MMBEBE;
MIPOBOJIUTH (DaKTOPHBIN aHAIU3 JETEPMUHUPOBAHHBIX
MoJieIei (METO/I LEMHBIX MOJACTaHOBOK, a0COFOTHBIX
pa3HMIl, WHTETPAJIBHBIA METOJ W Jp.); TPUMEHSTH
MaTEeMaTUYeCKHe METOJbl aHallu3a, PAacCUUTHIBATH U
MHTEPNPETUPOBATH OCHOBHBIC aHATUTHYCCKHUE
MOKA3aTeNH; CTPOUTh AHAUTUTUYCCKUE TAOIHIIBI

4.4. MeToanyecknue MaTepuabl

3aueT ¢ OUEHKOW MpoBOAUTCS B (OpMe BBIMOIHEHUS TECTOBBIX U MPAKTUYECKUX
3aJaHuil. 3a/1aHKe BHIMOIHIETCS 110 BApUaHTaM.

[Tpouenypa npoBeneHus 3ayeTa:

- B ayIMTOPUU OJTHOBPEMEHHO MOTYT HAXOJUTHCS MIECTh 00YJAIOIINXCS TPYIIIIBL;

- oOyvaromuiicst JUIs Claud 3aueTa MNPEIbsBISET SK3aMEHATOPY CBOIO 3a4YETHYIO
KHIDKKY, TIOJTy9aeT YUCThIe MaPKUPOBAHHBIC JINCTHI OyMaru JUIsl 3aliMceil OTBETa U BapHAHT W3
5 3amaHui, 3aTEM MPUCTYMAeT K MOAroTOBKE oTBeTa. OTBETHI HAa TECTOBBIC 3aJlaHUsI HAJO
JaBaTh HA OTBETHBIX JINCTAaX, BEIOWpAs OJMH (1[Ba) OTBETA U3 MPEJIOKCHHBIX BapuaHToOB. [Ipu
BBITIOJIHCHUH TIPAKTUYECKUX 33JIaHUN HEOOXOMMO JaTh OTBET B MUCHbMEHHOM U YCTHOM BHUJIE.
[Tpyr HaTMYKUK PACYETHOTO 33JIJaHUS BHIMIOJHUTH PAcUeT W MMOCTABUTH IU(PPOBOIA OTBET;

- Juig paboThl ¢ 3a7jaHleM 00y4JaroIeMycsi OTBOAUTCA He Oonee 45 MUHYT;

- 0 HCTEYEHUH OTBEJCHHOTO BPEMEHU OOYYarOIIMICS TOKJIAIbIBACT IK3aMEHATOPY O
TOTOBHOCTH U € €r0 pa3pelieHus WK M0 BbI30BY CAAET 3aJaHUE Ha MPOBEPKY U MO OJJHOMY-/IBYM
13 MPAKTUYECKUX 3aJaHUI 1a€T MOSCHEHUSI 3K3aMEHATOPY;

- 10 OKOHYaHWHM OTBETa Ha BOIPOCHI IK3aMEHATOp MOXKET 3aJaBaTh OOydarolemMycs
JOTIOTHUTEIbHBIE ¥ YTOUHSIOILINE BOIMPOCH B Mpeienax y4eOHOro mMaTepuana, BBIHECEHHOTO Ha
3a4eT, B TOM YHKCJIE [0 TeMaM, IPOMYIEHHBIM 00YJYarOIIUMCS.

Bo Bpems paboTbl ¢ MNpPakTHUYECKUMHU 3aJaHUSIMUA CTYACHTBI HMMEIOT JIOCTYN K
aBTOMATHU3UPOBAHHBIM CHUCTEMaM XpaHeHuss u mnoucka wuHdopmanuu (MudbopmarmonHo-
npaBoBas cucreMa Koncynbsrant-ITntoc (Bepcust [Ipod.) u mip.).

Pesynbrar mo cmaue 3auera OOBSABISIETCS CTYJAEHTaM IIOCJIE€ OTBETA, BHOCUTCA B
HK3aMEHAIMOHHYIO BEIOMOCTh M 3aYETHYIO KHUXKKY.

5. Metoan4yeckue yKa3aHus 1Jis1 00y4alOMIMXCS 110 OCBOCHHUIO IV CHUIIIHHBI (MOXYJIA)

TpeGoBanus kK OpraHu3anuy CaMOCTOATEIbLHONH PadOTHI CTYACHTOB IIPH MOAT0OTOBKE
K ayJAUTOPHBIM 3aHATUAM

1. Iloozomoeka K nexkyuam

['maBHOE B mepwoJ MOATOTOBKM K JIEKIIMOHHBIM 3aHATUSIM — HAyYUThCS METOAaM
CaMOCTOSITEIbBHOTO YMCTBEHHOTO TPy/a, CO3HATEIIFHO Pa3BUBATh CBOU TBOPYECKHE CITOCOOHOCTH
U OBJaJIeBaTh HABBIKAMU TBOPUYECKOW paboThl. JJis 3TOro HEOOXOJUMO CTPOTO COONIOAATH
JTUCIUTIINHY y49eObl U moBeneHus. UeTKkoe TUIaHupOBaHNUE CBOEro pabovyero BpeMEHU U OTIIbIXa
SBIISIETCS. HEOOXOJUMBIM YCIIOBHEM ISl YCIEIIHON CaMOCTOATeIbHOUM paboTel. B ocHOBY ero
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HY)KHO TMOJIOXKUTHh paboure MporpamMmbl H3y4aeMbIX B CEMeCTpe TUCHUIUIMH. EsxeaHeBHOMN
yueOHOI paboTe CTYIeHTY ciaeayeT yaensath 9—10 yacoB cBoero BpeMeHH, T.€. P MIECTH Jacax
ayIUTOPHBIX 3aHATHA CaAMOCTOATEIBLHON paboTre HeoOXxoaumo OTBOAMTH 3—4 daca. Kaxmomy
CTYJEHTY CJIEIYET COCTABIATh €KEHEIEIbHBIN U CEMECTPOBBIN IUIaHbI padOTHI, a TAKXKE IJIaH Ha
Kbl pabounii ners. C Beuepa Bceraa HaJAo pacupenesisaTh padoTy Ha 3aBTpAlIHHMK JIeHb. B
KOHIIE KaKJOTo JHS LEeNecO00pa3sHO MOJABOAUTH UTOI PadOTHI: TIIATEIBHO IIPOBEPUTH, BCE JIU
BBIMIOJTHEHO [0 HAMEYEHHOMY IUIaHy, He ObLIO JIM KaKUX-THO0 OTCTYIUICHHI, a eciu ObLIH, MO
KAKOM IPUYMHE 3TO IIPOU30LLI0. HyKHO OCYHIECTBIATH CaMOKOHTPOJIb, KOTOPBIM SIBISAETCS
HEOOXOJUMBIM yCJIOBHEM YyCHemHOW ydeObl. Ecium 4YTo-To 0CTanoch HEBBITOJIHEHHBIM,
HEOO0XOMMO M3bICKAaTh BpeMS Ul 3aBEPIIEHHUS STOW 4YacTH PabOThl, HE yMeHbIIas o0bema
HEIENBHOTO IJIaHa.

2. Camocmoamensnas paboma na 1eKyuu.

Crnymranve W 3aluch JIGKIUA — CJIOKHBIA BHJ BY30BCKOM ayJaMTOPHON paOOTHI.
BuumarenbHOE ciymiaHMe M KOHCHEKTUPOBAHUE JIEKIMM IPEANOoNaracT HMHTEHCUBHYIO
YMCTBEHHYIO JESTENbHOCTh CTyAeHTa. KpaTkue 3amucu JIeKIHi, UX KOHCIEKTHPOBAHUE
IIOMOTAET YCBOUTH Y4eOHBIH Mareprai. KOHCHEKT SBIsSeTCS MOJIE3HBIM TOT/Ia, KOTAA 3aliCaHo
camMoe CYIIECTBEHHOE, OCHOBHOE M CJETaHO 3TO CaMUM CTyAeHTOM. He Hamo cTpeMuthes
3anMcarh JIOCJIOBHO BCIO JIEKLHIO. Takoe «KOHCIEKTUPOBAaHUE» MPUHOCUT OOJbIlE BpeAa, YeM
MONB3bl.  3alucCh JIGKIUH  PEKOMEHIYeTCs BECTH [0 BO3MOXKHOCTH  COOCTBEHHBIMU
dbopmynupoBkaMu. JKenaTenbHO 3amuCh OCYIIECTBIATH HA OJHOM CTpaHMIIE, a CIEAYIOIIYIO
OCTaBIISATh Ui MPOPAOOTKH Y4eOHOTO Marepuana CaMOCTOSATENbHO B JIOMAIIHUX YCIOBHSX.
KoHcmekT nexnuu ydiie noapasesiaTh Ha MyHKTHI, naparpadsl, coOto1as KpaCHYI0 CTPOKY.
OtoMy B OOINBIIONW CTeleHW OyIyT CHOCOOCTBOBATH MYHKTHI IJIaHA JIEKIMH, MPEIOKECHHbBIE
npenogaBarensiM. lIpuHIUNUaANbHBIE MECTa, ONpeleleHUs, (OPMYyJIbI U JPYroe Cciaeayer
COTPOBOXKAATh 3aMEUYAHUSIMH «BaXKHO», «O0CO00 BAXKHO», «XOPOLIO 3aIOMHUTH» U T.M. MOXHO
JieNlaTh 3TO M C IOMOIIbIO Pa3HOLBETHBIX MAapKepoB WM pyuek. Jlyume eciu oHu OyayT
COOCTBEHHBIMH, YTOOBI HE MPUXOJIUIOCH MPOCUTH HX Y OJHOKYPCHHKOB M TEM CaMbIM HeE
OTBJIEKaTh MX BO BpeMms Jiekuuu. LlenecooOpa3Ho pa3paboTaTh COOCTBEHHYIO «MapKOTPa(HIO»
(3HAUKHM, CUMBOJIBI), COKpaieHus cinoB. He numnuM OyaeT U u3ydyeHUue OCHOB CTEHOTpaduu.
Pabotas HaJl KOHCIIEKTOM JIEKIIHH, BCerjja HE0OX0MMO UCII0NIb30BaTh HE TOIBKO Y4EOHUK, HO U
Ty JIATEpATypy, KOTOPYIO IOIOJIHUTEIBHO PEKOMEHIOBaN JIeKTOp. MIMEHHO Takas cepbe3Has,
KpOMOT/IMBasi paboTa C JEKIIHOHHBIM MaTepUaIoM MO3BOJIUT TITyOOKO OBJa/I€Th 3HAHUSMHU.

3. Iloozomoeka Kk ceMUHapCKum 3aHAMUAM.

[ToAroToBKy K KakJOMY CEMUHApCKOMY 3aHSATHIO KaKIbI CTYIEHT JOJDKEH Hadarh C
O3HAKOMJICHHS C IUIAHOM CEMMHAPCKOTO 3aHATHSA, KOTOPBIM OTpaXkaeT CoJEp)KaHHE
npeyIoKeHHON TeMbl. TiiaTenbHOe NPOAYMBIBaHHE U U3yYE€HUE BOMPOCOB IJIaHA OCHOBBIBAETCS
Ha NpopaboTKe TeKyllero Marepuaia JeKIUHM, a 3aTeM M3Y4YeHUs o00s3aTeabHOl U
JIOTIOJIHUTEIIbHOM  JINTEpaTypbl, PEKOMEHJIOBAaHHYHO K JaHHOM Teme. Ha  ocHoBe
UH/MBUYAJIbHBIX MPEANOYTEHUI CTYAEHTY HEOOXOJMMO CaMOCTOSATENBHO BBIOpaTh TEMY
JIOKJIaJa 1o npo0jemMe ceMHHapa U 0 BO3MOXKHOCTH IOJITOTOBUTH 1O HEMY npe3eHTanuto. Ecin
IPOrpaMMOM  JUCLMIUIMHBI TPELYCMOTPEHO BBINOJHEHUE IPAKTUYECKOIO 3aJaHMs, TO €ro
HEOOXOJUMO BBINIOJHUTH C YYETOM MPEUIOKEHHONM MHCTPYKIUHU (YCTHO WiH 10 MUCBMEHHO).
Bce HOBBIE MOHATHSA MO H3ydaeMoW TeMe HEOOXOJMMO BBIYYMTh HaW3yCTb M BHECTH B
rioccapuil, KOTOPBIH 11e1eco00pa3HO BECTH C CaMOro Havajia M3y4eHus Kypca. Pesynbrar Takoi
paboThI OJKEH MPOSIBUTHCSA B CIIOCOOHOCTH CTYAEHTa CBOOOJIHO OTBETHTh HAa TEOPETHUYECKHUE
BOIPOCHl CEMHHApa, €ro BBICTYIUICHHWH W y4YacTHH B KOJUIEKTUBHOM OOCYXJEHHHM BOIPOCOB
U3y4yaeMOl TeMbl, NMPaBHJILHOM BBIMOJIHEHUH NPAKTHUECKUX 33aJaHUi U KOHTPOJBHBIX paloT.
CrtpykTypa ceMuHapa: B 3aBUCUMOCTH OT COJEpaHHUs U KOJIMYECTBAa OTBEJEHHOIO BPEMEHH Ha
M3YYEHHE KaXKI0N TEMBI CEMUHAPCKOE 3aHATUE MOXKET COCTOSAThH U3 YETHIPEX-IISATH YaCTeH:

1. O6cyxaeHne TeOpeTHIECKUX BOIPOCOB, OMPEEIEHHBIX TPOrPaMMON JTUCIUIIINHEL.

2. Jlokna ¥/ UM BBICTYIUIEHHE C IPE3EHTALUsIMU 110 poliieMe ceMuHapa.

3. OOcyx/1eHHEe BBICTYIUICHUH 10 TeME — JUCKYCCHSI.
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4. BpINoNHEHHE NPAKTUYECKOTO 3aJaHUsl C MOCIEAYIOIMUM pa30opoM MOJy4EeHHBIX
pe3yNbTaTOB WM OOCYXJIEHHE MPAKTUYSCKOTO 3aJaHUs, BBIIIOJTHEHHOTO JO0Ma, €CIH 3TO
MPEyCMOTPEHO MPOTPaMMON.

5. IlonBeaeHre UTOrOB 3aHATHS.

IlepBass wacTh — OOCYXIEHHE TEOPETUYECKUX BOMPOCOB - MPOBOAUTCS B BHUJC
(dpoHTaTBHON Oecenbl co BCEW IPyMIoOi M BKIOYAET BHIOOPOUYHYIO MPOBEPKY IpEroiaBaTesieM
TEOPETUUYECKUX 3HAHUM CTyAeHTOB. [IprumepHas nmpoaoKUTENBHOCT, — A0 15 Munyt. BTopas
YacTh — BBICTYIUIEHHE CTYACHTOB C JIOKJaJaMH, KOTOpBIE JIOJKHBI COIPOBOXKIATHCS
Npe3CHTAlMSIMH C LENbI0 YCHJIEHUS HAIJIAIHOCTU BOCIPUSATHS, MO OJHOMY H3 BOIPOCOB
ceMHHapcKoro 3aHsATHs. OO0s3aTeNbHBIA DJIEMEHT JOKJana — TMPeICTaBICHHE W aHAIU3
CTaTHUCTUYECKUX JAHHBIX, OOOCHOBAHUE COIMAIBHBIX MOCJIEACTBHM JH0O0r0 3KOHOMHYECKOIO
daxra, sBreHus wim mponecca. Ilpumepnas npomomkutensHocTh — 20-25 munyt. Ilocne
JOKJIAJIOB CIEAyeT UX 00CyXJeHHe — TUCKyccHs. B xone 3Toro sramna ceMUHApCKOTO 3aHSATHUS
MOTYT OBITH 33/IaHBI YTOUHSIOIIME BOTPOCHI K JOKJIaquuKkam. [IpumMepHas mpo10/KUTETbHOCTD —
10 15-20 munyt. Eciu mporpaMMoil npeayCMOTPEHO BBINOJHEHHE MPAKTUYECKOTO 3aJaHus B
paMKax KOHKPETHOW TeMbI, TO TPENOAABATEIIMUA ONPEACISIETCS €ro COACp)KaHUE M JaeTcs
BpeMsl Ha €ro BBINOJHEHHE, a 3aMeT HUAET OOCYyXAeHHE pe3yibTaroB. Ecim mpakTHueckoe
3aJjaHHe JIOJDKHO OBbLIO OBITH BBIOJHEHO JIOMa, TO HA CEMHHAPCKOM 3aHITHU TPETOAaBaTENb
MIPOBEPSIET €ro BBIMOJIHEHHE (YCTHO WM MUChbMEHHO). [IpuMepHas npogomkureabHocTs — 15-20
MuHYT. [logBeieHneM UTOTOB 3aKaHYMBAETCsl ceMUHAapCcKoe 3aHsaTHe. CTyeHTaM JIOJDKHBI OBITh
oOBsIBIEHBI OIIEHKM 3a paboTy W JaHbl UX 4YeTkue oOocHoBaHus. IlpumepHas
IIPOJIOJKUTEIIBHOCTD — 5 MUHYT.

4. Paboma c tumepamypHsiMu uCmoYHUKaAMU

B mporecce moAroToBKM K CEMHHAPCKUM 3aHITHSAM, CTYACHTAM HEOOXOIUMO 00paTuTh
0co00e BHUMaHHE Ha CAaMOCTOSITEIbHOE U3YUYECHHE PEKOMEHJOBAaHHON y4eOHO-METOAMYECKOH (a
TaKXKe HAayyHOH M TOMYISIpHOM) muteparypel. CamocrosiTeqbHas paboTa C y4eOHHKaMH,
yu4eOHBIMU TOCOOMSIMH, HAyYHOW, CIPAaBOYHOW U TMOMYISPHOW JHUTEpaTypoi, MarepualiaMu
NEPUOANYCCKUX W3MaHWi u VIHTEepHeTa, CTAaTHCTUYSCKUMHU JIaHHBIMHU SBJSICTCS Hawmbolee
3¢ (HeKTUBHBIM METOOM MOIYYECHUS 3HAHUH, TO3BOJISET 3HAUUTEIBHO aKTUBU3UPOBATH MPOLIECC
oBJIaJIcHUS HH(POpMaNHe, crroco0CTBYeT OoJiee TIIyOOKOMY YCBOCHHUIO U3ydaeMOTo MaTepHala,
dopMHpyeT y CTYIEHTOB CBOE OTHOIIEHHE K KOHKpeTHOH mnpobiieme. bonee rimybokomy
PAcKpBITHIO  BOIIPOCOB  CITIOCOOCTBYET 3HAKOMCTBO C  JIOTIOJIHHUTEILHOW  JIUTEPATYpOH,
PEKOMEH/IOBAaHHOM TMpEeroJaBaTeieM IO KaXIO0M TeMe CEMHUHApCKOrOo WM MPaKTHYECKOTro
3QHSITHSI, YTO IMO3BOJISIET CTYICHTAM IIPOSBUTH CBOIO HHIUBUIYATHHOCTh B PAaMKaX BBICTYILICHUS
Ha JIaHHBIX 3aHATHUAX, BBIIBUTH ITUPOKUHN CIIEKTP MHEHUH MO U3y4aeMoil mpobieme.

Pexomenpanuu no npoBeaeHUI0 ONpoca

Ornpoc MpOBOAUTCS YCTHO U BKJIIOYAET B c€0s BOMPOCHI HE TOJIBKO HA 3HAHHUE, HO U HA
IIOHHUMaHUE TEOPETUYECKOI0 MAaTepHUalid, a TAKKE BOIIPOCHI, MTO3BOJISIIOIINAE MTOHATH, MOXKET JIU
CTYACHT NPUMCHATH MOJYYCHHBIC TCOPCTUYCCKUEC 3HAHWA HA IIPAKTUKE.

Jlo mpoBeneHus onpoca MpernoaBaTesib MOXKET MPEeI0CTaBUTh 00YYarOIINMCS TepeUYeHb
KOHKPETHBIX BOMPOCOB, KOTOpbIE OYIyT 3aJaHbl B XOJI€ OMpOca WM K€ MOPEKOMEHI0BATh
HEOOXOIUMYIO N7l TOATOTOBKH K OMPOCY JHUTEpaTypy, KOTOPYI CTyAeHTaM Haao Oyner
M3yYUTh CAMOCTOSITEIBHO.

[Io oxoHuaHum ompoca mpenoaaBaTedb MNOJABOJAUT HTOTM OIPOCA U BBICTABISAECT
COOTBETCTBYIOIIHE OaJITbI.

MeToanyecKue YKazaHusd Mo NMpoOBECICHUI0O KOJVIOKBUYMa

KOJ'IJ'IOKBI/IyM 0 AUCHUIIIMHE ABJISACTCA (I)OpMOfI KOHTPOJII KadYeCTBa YCBOCHUSA
JUCIMITIIMHBI. HGHBIO KOJUIOKBUYMA SABJIACTCA 3aKPCIIICHUEC TCOPETUUCCKUX 3HAHUM CTYACHTOB,
IMPOBEpPKa YMCHUS YBA3BIBATH TCOPECTUUYCCKUC IMOJIOKCHUA C MMPAKTUYICCKUM aHAJIN30M PCaJIbHBIX
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cutyauuil. KomiokBuym 10JKHO OBITH BHIMIOJIHEHA B MMOJIHOM 00BbEME U aKKypaTHO oQOpMIICHA.
KonmokBuyM COCTOMT M3 OTBETOB Ha BOIIPOCHI M pPELIEHMUS 3aJady MO TemaMm Kypca. Pemas
3ajaqy, CTYIEHT JOJDKEH JaTh IOSICHEHHs, U3 KOTOPBIX JOJDKHA OBbITh BHJIHA JIOTHKA €ro
paccyxxaenuid. Ecnu ycioBueM 3aaud MpenrycMOTPEHO MOCTpOeHHE rpaduka WK 3aroHEHHE
TabJIULbl, TO TOA Tabuuued wiu TpaduKOM OINUCHIBAIOTCS OCHOBHBIE 3Tallbl MOCTPOCHUS
rpaduka uim 3anoaHeHus Tabuuisl. [Ipexe uem pemars npeiioKeHHbIe 3aJaHNs, ONIPEIEIINTE,
K Kakoil TeMe Kypca OHU OTHOCSTCS. BHHMaTeabHO MPOYHMTATE COOTBETCTBYIOLIMHN pa3jies
yueOHMKa (CIIMCOK OCHOBHOM JIMTEpaTyphl), @ TaKK€ COOTBETCTBYIOLIYIO pa3AaTO4YHbIN
MaTepuan 00 OCHOBHBIX MOHSATHUSIX U KaTETrOPHIX TEMBI.

BOIIpOCbI AJIA CaMoOCTOSITeIbLHOM NOoAroTOBKM K 3aHATHAM JIEKIIMOHHOIO,
NMPaKTUYIECKOIro (CEMI/IHapCKOFO) THIIOB 110 TEMaM (pa311e.J1aM) AUCHHUIIJINHBI:

Tema 1: Akuuu u ux Knaccuukanus

Onpenenenne akiuu. Knaccudukanus akmuii. Buger akiuid. Cucrema ydera mpaB Ha
aKIMH. DMUCCHUS aKIIUH.

Tema 2: CTpykTypa cOOCTBEHHOTO KanmuTala

OOBIKHOBEHHBIE M TPUBHJICTUPOBAHHBIC aKIMW. BiusHue BHAA akui Ha CTPYKTYPY
COOCTBEHHOT0 KaluTalda M yIpaBieHHE OOIIECTBOM. YIIpaBJICHHUE CTPYKTYpPOH COOCTBEHHOTO
KallhTaJja.

Tema 3: CTOMMOCTHBIE ITapaMETPbl aKIU

Bunpet croumoctu akuuii. OmnpeneneHue CIpaBeJIMBOM CTOMMOCTH akuuu. Pacuer
JIOXOJHOCTH aKIIHH.

Tema 4: JloxoaHbli OAXO ISl ONIPEIEIEHHS] CTOUMOCTH aKIUi.

Ocobennoctu goxomgHoro moaxoma. OmeHka AeHEXHBIX MOTOKOB. Pacuer WACC.
Oco0eHHOCTH pacueTa ClpaBeAJIMBON CTOUMOCTH B POCCUICKUX YCIIOBUSIX.

Koncrpykuus DCF B o0bsicHeHMHM cToMMOCTH Kommnanuil. Ilpuemsl B mocTpoeHuu
MIPOTHO3HBIX JIEHEKHBIX BBITOJ] OT BJIAJICHUS ITaKETaMHU aKIIH.

Tema 5: CpaBHUTENBHBIN TOAXO ISl OIIPEACICHUS CTOMMOCTH aKIIMii

Merononorusi TOCTPOEHUSI MYJIbTUIUIUKATOpPOB. CTOMMOCTHBIE M HaTypajbHBIE
MYyIbTUIUTMKATOPBL.  OmMOKM, TPOBOJMMBIE TMPH CPABHUTENBHOM aHanu3e. JlomycTHMOCTb
WCIIOJIH30BaHUS MYJIbTHUIUTMKATOPHOTO aHATN3a

6. YueOHas JuTepaTypa M pecypchbl HHPOPMANMOHHO-TEJEKOMMYHHKAIMOHHOI ceTH
"HHTepHeT", BKJIIOYas NIepeYeHb Y4eOHO-MeTOAMYECKOro odecrnedeHust As
CaMOCTOATEIbHOI padoThl 00y4YaOIIUXCH 110 JHCHHUILIMHE (MOAYJII0)

6.1 OcHoBHan JqUTepaTypa:

1. Tunsposckas JI.T. AHanu3 u onleHKa PUHAHCOBOM YCTOWYHBOCTH KOMMEPUYECKUX
opraHu3aIuil [ DIeKTpOHHBIN pecypc|: yueOHOe mocodue Jijisi CTY/IEHTOB BY30B,
oOyuaromuxcs mo cnenuanbHocTaM 080109 «byxrantepckuit y4er, aHaIu3 | ayauT»,
080105 «®unancel u kpeaur»/ JI.T. 'mngposckas, A.B. EHnoBuIKas— DIEKTPOH.
TekcToBble JaHHble.— M.: KOHUTU-JIAHA, 2015.— 159 c.— Pexum goctyma:
http://www.iprbookshop.ru/52041.html.— DBC «IPRbooks»

2. Kucenesa JI.I'. DxOHOMUYECKUH aHAIH3 U OIIEHKA PE3yJIbTaTOB KOMMEPUYECKOM
NESTENIbHOCTH [ DNEKTPOHHBIN pecypc]: yueoHoe nmocodue/ JI.I'. KuceneBa— DneKTpoH.
TekcToBbIe NaHHbIe.— CaparoB: By3oBckoe oopazoBanue, 2016.— 99 ¢.— Pexum
JocTyma: http://www.iprbookshop.ru/68930.html.— S5C «IPRbooks»

3. Jlmmurosckuit M.A, Jlobanosa E.H., Munacsa B.b., [Tanamapuyk B.I1. KopriopaTuBHbIit
(buHaHCOBBIN MeHeKMEHT, M.: «M3natensctBo FOpaiity, 2016 https://www.biblio-
online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE
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https://www.biblio-online.ru/book/89E2CCAF-62F2-4869-A5A1-15A944DA01BE

6.2 JlonotHuTE/IbHAS JIMTEPATYpa:

1.  boau 3., Keiin A., Mapkyc A.J[x. [Ipunnuner naBectunuid. [lep. ¢ anrm. M.:
«Bunbsamcy, 2010;

2.  JlumutoBckuii M.A., IHBECTUIIMOHHBIE MMPOEKTHI U peaIbHBIE OMIIMOHBI Ha
pa3BUBAIOIINXCS PhIHKAX, S-¢ u31. M.; FOpaiit, 2016 https://www.biblio-
online.ru/book/46E3DAF4-2C61-4804-9C60-DB5396084A34

3. Meroaudeckue MaTepralibl IO MOATOTOBKE K MEXKTYHAPOIHOMY SK3aMEHY TI0
ceprudukarmu CIIA Pa3znen « AHamu3 v olleHKa COOCTBEHHOT0 KanuTaia»y M.:
['anbus THBECTUIIMOHHBIX M (PMHAHCOBBIX aHATUTHKOB PD, 2005.

6.3 YueOHO-MeTOAMYECKOE O0ecneyeHre CAMOCTOSATeIbHOM PadoThI:
1. bogu 3., Keitn A., Mapkyc A.Jlx. [Tpunuunsr uaBectunmid. Ilep. ¢ anrn. M.: «Bunbsmey,
2010;
2. Meroauueckue MaTepHalibl IO TOJATOTOBKE K MEXKAYHApPOJHOMY SK3aMEHY IO
ceprudpukammu CIIA Pazmen « AHaim3 W oreHKa COOCTBEHHOTO KamuTana» M.: I'miubaus
WHBECTUIIMOHHBIX U (PMHAHCOBBIX aHaTUTUKOB PD, 2005.

6.4 UHTepHEeT-UCTOYHUKH:
http://cbonds.ru/ - uadopmarmonnsii pecypc rpymms Cbonds
http://rusbonds.ru/ - uadopmarronnslii pecype Rusbonds rpymmsr Matepdakc
http://moex.com/ - caiit MockoBcKol OUpKH
http://cbr.ru/ - caiit LlenTpansaoro 6anka Poccuiickoii denepariyu
http://minfin.ru/ru/ - caiitr Munucrepcta ¢punancoB Poccuiickoir denepanuu

7. MarepuajibHO-TeXHUYeCKas 0a3a, uH(pOpPMAIMOHHbIE TEXHOJIOTHH,
NMporpaMMHoe odecneyeHne 1 HHPOPMALMOHHbIE CIIPABOYHbIE CHCTEMbI

3aHATUS TPOBOJATCS B YYEOHBIX ayAUTOPHUSAX, OCHAIIEHHBIX pabOYuM MeECTOM
npenojasarens (CToy, cTynd, kadeapa), pabOUMMH MECTaMHU CTYIEHTOB (CTOJIBI, CTYJbs) IO
KOJINYECTBY CTYAEHTOB, JIOCKOW MEJOBOM MM Oenoil [ HamMcaHUs MapKepamH WIN
¢numuaprom Uit Oymaru Oosbmioro ¢opmara, MapkepaMu (KpacHBIM, YEpHBIH, 3€JIeHbIH,
CHHMIA), TYOKOH 7151 TOCOK, 000pyI0OBaHHEM JUIsl MTOKa3a Mpe3eHTali U ciaai1oB (KOMIbIOTED,
IIPOEKTOP, IKPaH).

Hcnonp3yercs crnegyroliee NporpaMMHoOe 00ecriedeHHe:
Microsoft Windows 10 LTSB 1607

Konnuaectso 2607

ITpaBooGnagarens Microsoft Corporation

Hara nokynku / npoanenus106.12.2016
KonTpakr59/07-16/0373100037616000052-0008121-03
[Iponasery OO0 «JIAHUT-UnuTerpanus»

IToxynarens PAHXul'C

Hara okonuanus 31.12.2017

Cpok noanucku 1 rog/ 3 rona

Microsoft Office Professional 2016
Kommuectso 2607

[TpaBooOmanarens Microsoft Corporation
Hara nokynku / npoanenus 06.12.2016
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https://www.biblio-online.ru/book/46E3DAF4-2C61-4804-9C60-DB5396084A34
https://www.biblio-online.ru/book/46E3DAF4-2C61-4804-9C60-DB5396084A34
http://cbonds.ru/
http://rusbonds.ru/
http://moex.com/
http://cbr.ru/
http://minfin.ru/ru/

Kontpakt59/07-16/0373100037616000052-0008121-03
[Iponaser;r OO0 «JIAHUT-UuTerpanus»

[Toxynarens PAHXul'C

Jara okonuanus 31.12.2017

Cpox noamucku 1 rox / 3 roga

Acrobat Professional AcademicEdition License Russian
Multiple Platforms (Adobe, 65258631AE01AQ0)
KomunuectBo 50

[IpaBooGnanarens Adobe

Jata noxynku / mpoaienus 03.04.2017

KonTpakT #15/08-17

[Tponaserr SoftLine

[Toxynarens PAHXul'C

Hara okonuanus 03.04.2018
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