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1. HEJIA U 3AJJAYU JUCHUIIIAHBI

Henbto aucuuruimabl «CTpyKTypa KamuTalna W JAUBHICHIHAS TOJMUTUKA» SBISETCS
dopMupoBaHue y chymiaresneil CHCTEeMbl 3HAHWK, AHATUTHYECKHX W TPAKTUYECKUX HABBIKOB
dbopMHUpOBaHUS ONTHUMAJIBLHON CTPYKTYphl KamuTana U peanu3auuu 3G(GEeKTUBHONW IUBUICHIHON
MOJIUTHKY MTyOJIMYHBIX U HEITyOTMYHBIX KOMIIAHHH.

OCHOBHEIE 3a4a44 JUCHUIIIINHBI.

— OCBOUTH TEOPETUYECKHUE OCHOBBI M CYLIECCTBYIOIIME MOJIXOJbl K BBIOOPY HCTOUYHUKOB
bunancupoBanus ¥ GOPMHUPOBAHUIO CTPYKTYPHI KallMTala KOPIIOpaIiH;

— OCBOUTH TEOPETHYECKHWE OCHOBBI M CYIICCTBYIOIIME MOIXOABI K (OPMUPOBAHUIO U
peaM3aiuy JUBUACHIHOM IMOJMTUKH KOPIIOPAIUH;

— OBJAJETh METOAOJOTMYCCKIMHU OCHOBaMU (OPMHPOBAHUS TUBUACHIHOW IOJUTHKU
MyOIMYHBIX KOMIIAHUM;

— cdopMUpOBaTh MPEICTABICHHE O B3aMMOCBSI3M BBHIOOpAa MCTOYHUKOB (PMHAHCUPOBAHMS,
JTUBUICHAHOMN MOJMTHKU U (POPMUPOBAHUS CTPYKTYPBI KalKTana KOpropalum;

— OCBOUTbH COBPEMEHHBI MHCTPYMEHTAapUil 0OOCHOBAHUS BBIOOpA ONTUMAILHOW CTPYKTYpbI
Kanurana 1 3pQeKTUBHON peaar3aluy JUBUICHHON OJUTUKU KOPIIOpALUH.

2. INTAHUPYEMBIE PE3YJIbTATHI OBYUEHUSA JUCHHUIIJINHBI

Tabnuna 1 — [Inanupyemblie pe3yabTaTbl 00yUYeHUs TUCIUTLTAHBI

Buapl Mpogeccuonatbusre IIpakTHYecKkui
KOMIIETEHIIHHM WM TPYAOBbIE 3uanus YmMmenust
JACATECJIBbHOCTH ONnbIT
dynxunu (popmupyromes) CK
VYnpasnenue Cnoco6HoCTh onpeAeniaTy | - OCHOBHBIX | - -] - crnocobeH
(uHAHCOBOM OpraHU3alMOHHO- TEOPHH, CaMOCTOSTENILHO MaKCHUMH3UPOBa
nesiTenbHOCTRI0 | PUHAHCOBOE YCTPOMCTBO | KOHIIEIIIMIA, npuobperatb U | T LEHHOCTh
KOMITaHWU ¥ €€ (DUHAHCOBYIO | METOIOB U | UCIOJB30BaTh COOCTBEHHOTO
crpykrypy (CK-10) aJIrOpUTMOB HOBBIE 3HaHUS W | Kanmuranaa
000CHOBaHUS YMEHHUs aKIHOHEPOB;
CTPYKTYpBI Ha OCHOBE | -
KaluTalia B | OIIMCaHUA ONTUMU3UPOBAT
COBPEMEHHOU SKOHOMHUYECKUX
Koprr)lopaumn; IPOIIECCOB u > CTPYELYPY
. Kanuraia
- TEOpUHU U | ABJIEHUN CTPOUTH
IIPAKTUKU CTaH/apTHbIE KoMHaHuH,
CTPYKTYpBI TeopeTnueckue wu | YKPEIILA €€
Kamurala U | DKOHOMETpUYECKH | KPEAUTO- U
JUBHJIEHIHON e MOJIeNH, | maTexecrnocod
MOJIUTHKY, a TAKXKe | aHANM3UPOBaThb H | gocTh
TEOpHH COJEPKATENBHO
HMHBECTHIUOHHOIO HMHTEPIPETHUPOBAT
noptdens b IIOJIy4EHHBIE
pe3ynbTaThl




3. OFBbEM JUCIIUIIJINHbI

Tabmauua 2- O0beM TUCIHUIIINHEI

Buja yuedHoit padoThI

KosanyectBo yacoB
(vac.) m (uyim)
3aYeTHBIX eTHHHIL

C npuMeHeHNEeM JIEKTPOHHOT O
00yueHUs U (WJIH) TMCTAHIHOHHBIX
00pa3oBaTeIbHBIX TEXHOJIOT UM
(4yac.) u (WIn) 3a4eTHBIX eIMHUIL

(3.e.) e

KonTakTHas paGora ciymarens ¢ npernojasarejieM, B 8/2 8/4
TOM YHcJIe:
nekionnoro tuna (JI) / MurepaktusHbie 3anatus (M3) 6/1 6/3
nabopatopHble 3aHATHs (pakTukym) (JI3) /
Wurepaxtusuble 3agsatus (M3)
[Mpaxtnueckue (cemunapckue) 3austus (I113) / 2/1

2/1
WurepaktuBHbie 3ansaTus (13)
CamocrosiTe/ibHasi padora caymaress (CP) 8 8

3auer
IIpoMe:KyTOYHAsI ATTECTAIMS (hopma 2

qac.

O0uast TPYI0EMKOCTD 110 y4eGHOMY ILUIaHy (4ac./3.e) 18/2 16/4

4. CTPYKTYPA U COAEP KAHUME JTUCHUIIJIMHBI

4.1 Cmpykmypa oucyuniunbl

Ta6nuna 3- ConepkaHue pasziesioB TUCIHUIUIMHBI, BUIbI 3aHATUNH U (POPMBI
TEKYIIET0 KOHTPOJISI YCTIEBAEMOCTH M MPOMEKYTOYHOM aTTeCTalluu

KoanuecTBo 4yacoB (uac.)
U (MJ1M) 32a4eTHBIX

C NPUMEHECHHUEM JICKTPOHHOI'O

00yuyeHus u (WIH)
JHCTAHIAOHHBIX
00pa3oBaTeIbHBIX TEXHOJIOTH

2
]
g
£ | enunnm (3.e.) ®opma
oo = (4ac.) u (WJM) 32a4eTHBIX TeKyIero
N HHUE TeM E euHMI (3.€.) KOHTP OIS
. /;l (pa3neJioB) g CP CP | YcneBaemocrtn
= 1
HHCH:IH i Eﬁ KonTtakTHas KonTtakTHas npomexlcyTqu
= agoTa patora 0if aTTeCTANUH
E Bcero 1 Bcero
=) JI 3 3 JI JI3 3
Tema 1. 9/0, | 5/0,5 1/0,
Croumocth | 5 5
1 | XamuTamau
" | ¢unaHCOBHI
1 eBepuIK
Tema 2. 7/1, | 3/1,5 2/1 1/0,
Crtpyktypa | 5 5

KaIuTajaa u
2. | IUBUAEHIH
ast
MOJIUTHKA

Y @opmbr mexywezo konmpons ycnesaemocmu: mecm (T)




C npuMeHeHHeM 3JIEKTPOHHOT 0
2 KonuuyecTBo 4acoB (4ac.) 0By ienus u (nn)
2 JUCTAHIOHHBIX
g U (MJIM) 3a4€THBIX .
o J—— 00pa3oBaTeIbHBIX TEXHOJIOTHI ®opma
TR § (4ac.) u (WIn) 3a4eTHBIX TeKymero
No HHE TeM = eXUHMIL (3.¢.) KOHTPOJISI
- /;l (pa3neJioB) 2 CP Cp | yemeBaemocTH
aucnumIMH | 5 b
. & KonTakTHas KonTakTHas TPOMeAYTOHH
& aGora pabora oii aTTecTalUN
E Bcero I Bcero
=} a |5 | m J |J3 | m3
Tewma 3. 9/2, 5/2,5 4/2 1/05 | 4
®duHaHCOBHI | 5
e
TPYZHOCTH,
yIpaBJeH4YE
3 | ckue
CTUMYJIBI U
nHpOpMaU
OHHBIE
3¢ deKTH
JIeBepeKa
Tema 4. 711, 3/1,5 2/1 1/05 | 4
ITonuTnka 5
4 | BpULIAT
aKnuoHepa
M
Hroro: 32/6 | 8/2 6/1 2/1 8/4 6/3 2/1 8
Tloaroroska u 3(T)2
craga
JK3aMeHa/3aueTa
Bcero 34/6 | 8/2 6/1 2/1 8/4 6/3 2/1 8 2

4.2 Coodepircanue oucuyuniumsl

Ta6nmmna 4 - CoxeprkaHue TUCIUIUIMHBI IO BUAAM 3aHSATHN

Homep 1 HazBaHMe
pa3aeJioB (Tem)

Coaep:xanue pa3aeoB (TeM)

Tema 1. CTouMocTh
Kanurasia U (UHaHCOBBIN
JIEBEPUIK

1. CromMoCTb COOCTBEHHOI0 KAIUTAIa KOMIAHUU
McTouyHMKH COOCTBEHHOIO U 3a€MHOI0 KaluTaia

CtouMOCTh JOJIEBOTO KanuTaja coritacHo moaenu CAPM
be3puckoBas craBka

1.1.
1.2.
1.3.
1.4.
1.5.

2.1.
2.2.
2.3.
2.4,
2.5.

2.6.
2.7.

CucreMaTH4eCKU U HeCUCTeMaTHUCCKHUI pUCK

Conocrasienue CAPM u DGM
2. CToMMOCTh 3a€MHOI'0 KAIIUTAJIa KOMIIAHUU

@UHAHCOBBIE PECYPCHI

CTOMMOCTH 3a€MHOT0 KaItnTalia
Ornpezenennsi CTOMMOCTH KOTUPYEMOTO J10JIra
CtoumocTh KanuTana Jjisi 0€CKyIMOHHBIX OOIUT I
CroumocTh KanuTana Jyisi OOBIKHOBEHHBIX KYTOHHBIX

oOuranuii

KonsepTtupyemsie o0nuranuu
Pacyet cTOMMOCTH KOHBEPTUPYEMOTO J10JITa




Homep n Ha3BaHue
pa3nesioB (TemM)

Coaep:xanue pa3aeioB (TeM)

2.8.  PpIHOYHAas OllEHKA CTOMMOCTH KOHBEPTHPYEMOTO J0JITa
2.9. Pacder CTOMMOCTH HEKOTUPYEMOTO J0JITa

2.10. Pacder cTOMMOCTH KPaTKOCPOYHOTO J0JTa
Cpenunessseniennas croumoctsb kanuraina (WACC)

3.1.  TlponentHsiit HastoroBelid mMT (Tax Shield)

Tema 2. CtpykTypa
Kanuraia U JUBUACHIHAS
MOJINTHKA

1. Teopuu CTPYKTYpBI KanuTaua

1.1. TpanuunoHHasi TeOpUs CTPYKTYphI KamuTana

1.2.  Teopus Mogmibsiaun Muepa (MM)

1.3. KommpomuccHas MoAeIb (TEOpHsl CTATHYECKOTO
paBHOBECHS)

1.4, Monenb acCHMMETPUIHON HHPOPMAITHH

1.5. Mopuenb areHTCKUX U3JEPIKEK

2. JVBUICH bl ¥ AUBUICHIHAS TOJUTHKA. AJTBTEPHATUBLI
JOUBUICHIHON IMOJIUTUKH.

2.1. JluBHIEHIBI UX CYIIHOCTb U PA3HOBUIHOCTD

2.2. JluBuIeHAHAS MOJIMTHKA U €€ BIUSHHUC HA IICHHOCTh
KOMIIAaHUU

Tema 3. ®uHaHCOBBIE
TPYIHOCTH,
YIIPaBICHYCCKHEC
CTUMYJIBI U
uH(pOpMaIMOHHBIE

3¢ dexThI IeBepeKa

3.1. [edont u 6aHKPOTCTBO B YCIOBUSIX COBEPIICHHOTO PHIHKA
duHaHCOBBIH phIUar u yrposa aedoira
Puck 6aHKpOTCTBa U IEHHOCTH (hUPMBI

3.2.  U3pepxxu GUHAHCOBBIX 3aTPYJHEHH U 1IeHAa OAHKPOTCTBA
[TpsiMbie n3aep KK OAHKPOTCTBA
KocBeHHbIC U3epKKU OAHKPOTCTBA

3.3. UM3nmepxku GUHAHCOBBIX 3aTPYAHEHUH U IEHHOCTH (PUPMBI
Kak BnustoT u3nepkku (PMHAHCOBBIX 3aTPyJHEHUH Ha LIEHHOCTh
bupmbl

KTo omnaunBaeT u3epxku (GMHAHCOBBIX 3aTPYAHEHUI?

W3 nepxku GUHAHCOBBIX TPYAHOCTEH U IIEHA aKIIUU

3.4. PaBHOBecHas TEOpHs ONTUMAIbHOMN CTPYKTYpBI KaluTajaa
OT 4ero 3aBUCST U3IEPKKU (PUHAHCOBBIX TPYAHOCTEM?
JleTepMUHaHTBI ~ ONTHMAJBbHOW  CTPYKTYpHl  Kamurajga B
PaBHOBECHOW MOJEIIH

3.5.  AreHTCKuE H3JEPKKHU JeBepeIKa

VHBECTUITNY C MTOBBIMIEHHBIM PHCKOM

OTka3 OT MHBECTHPOBAHHS COOCTBEHHOTO KamuTana B MPOEKTHI C
NPV>0

N3bsaTHE IEHET B BHIBOJ aKTHBOB

ATreHTCKHUE U3JEpHKKH JIeBepeIkKa U [ICHHOCTh (PUPMBbI
[TponomKUTEN HOCT JIOJITA M OTPAHUYUTENFHBIE OTOBOPKH CO
CTOPOHBI KpeIUTOpa

3.6.  AreHrtckue IIPEUMYILIECTBA JeBepeKa,
JTUCIUIUIMHUPYIOLIAs pOJIb JOJTa

CoxpaHeHue 10511 BIaJACHUS

OTKa3 OT HEMPOLYKTUBHBIX UHBECTHUIIHM

@DuHAHCOBBIM  JIeBepeK Kak CTUMYI K  3(p(PEeKTUBHOMY
JOCTUKEHUIO 11eJTN

3.7.  Arentckue 3((deKTbl JieBepe/ka U PABHOBECHAS TEOpHS




Homep n Ha3BaHue
pa3nesioB (TemM)

Coaep:xanue pa3aeioB (TeM)

ONTUMAJIbHOW CTPYKTYphI KaluTaja

OnTumanbHbIl YPOBEHb JOJITOBOM HArpy3Ku B 3aBUCUMOCTH OT
TUIA OM3HECa U CTaAUU )KU3HEHHOTO KA

PaBHOBecHas ONITUMAIBHOIO JIEBEPEIKA U IPAKTHKA

3.8.  Crpykrypa xkanmutaga u dPGPEKTbl aACHMMETPUYHOCTH
uH(pOopMaIu

@UHAHCOBBIN pbIYar KaK HaJECKHbIA CUTHAI

Beimyck aknuii u 3 Qext HebmaronpusTHOro BIOOpa

Hepapxust oT60pa BapuaHTOB (PMHAHCHPOBAHUS

Tema 4. ITonutuka
BBITIJIAT aKI[MOHEPAM

Tema 4. [TonuTHKa BBITIAT aKIMOHEPaAM

CnocoObl OCYHICCTBJICHHUA BBIIIAT AKIOUOHCpaM: IJUBUACHABI H
O6paTHBII71 BBIKYII aKI_[I/Iﬁ OMUTCHTOM

4.2. BiusHue BBILIAT aKIUOHEpaM HA IIEHHOCTh (UPMBI B
YCIIOBUSIX COBEPIIEHHOT'O PbIHKA

JIuBUICHBI B IEHEXKHOU hopMe

Breikyn akiui SMUTEHTOM

Brlmurata IOBBIIICHHOTO OWUBHJCHIA 3a CYST HOBOM SMHCCHU
Ak

JvBuaEHIHAS TOJIMTUKA HE UMEET 3HAYEHUS: TeOopusi MOIHIIbSIHU -
Munnepa

O HepeneBaHTHOCTH Te3WCa O HEPEJIICBAaHTHOCTH JUBHUACHIHOU
TOJIUTHKH

4.3. JluBuAeHIBI, BBIKYI aKIUH M HAIOTOO0JIOKEHNE TPUOBLIH

4.4. HanoroBas auddepeHunanss HHBECTOPOB U IPPEKT
KITUEHTYPBI

D¢ dexTuBHAsA CTaBKa HAJIOra Ha AUBMJICHIHBIA J0XO0]

D¢ dexkTuBHAsg cTaBKa HAjora Ha pOCT KanuTasia

Paznuuuss B HAJIOrOOOJIO)KEHUMM  WHBECTOPOB, 3¢ ¢eKT
«KITUEHTYPBI»

4.5. ]JleHe)xHble HAKOIUIEHUS, KaK ajJbTepHATHUBA BBIIIATaM, UX
BIIUSIHUE Ha LIEHHOCTh (PUpMBI

BnusiHue JeHeXHBIX HAKOIUIEHMH Ha I€HHOCTh (upMbel B
YCIIOBHSIX COBEPLIECHHOI'O PbIHKA

HanoroBele mocneAcTBUs HAKOIUICHHs  JIEHEXKHBIX  CPEACTB
¢bupmoii

Beibop Mexay BbIIUIaTaMH W HaKOIJIEHUEM C  y4ETOM
HAJIOr000JIOKEHHS T0OXO0JI0B (PU3NYECKUX JIUI]

W3nepxku BhIyCKa aKUUKA M U3IEPKKU (PUHAHCOBBIX TPYIHOCTEN
KaK apryMeHT B II0JIb3Y pe3epBa HAJIMYHOCTH

ATEHTCKHE U3JEPKKH JTCHEKHBIX HAKOTUICHU I

4.6. VHdopmManmoHHOE coJiepKaHUe MOJIUTUKU BBITLIAT
CriiaxxvBaHve TUBUJICHIHBIX BBITIAT

WHopMalMOHHbIN CUTHAI AUBUJICHIOB

WnpopmaninoHHoe colepikaHHWE pEIIeHUH O BBIKYNE aKUul
HSMHUTEHTOM




Homep u Ha3BaHue Coaep:xanue pa3aeioB (TeM)
pa3nesioB (TemM)

Brikym akiuit ¥ TalMUHT (PUHAHCOBOTO PBIHKA

4.7. Mopaenp BBITIATHI JUBUJICHIOB IO OCTATOYHOMY MPUHIIUITY

5.

YYEBHO-METOJINYECKOE OBECIIEYEHMUE JJIA

CAMOCTOSTEJBHOM PABOTHI CJIYIIATEJEA IO JTUCIHUILINHE

O6yLIGHI/Ie o AJUCHUIIIMHC «CprKTypa Kanurajia W AUBHACHIHAsA IIOJIHMTHKA»

mpearnoyiiaraeT M3ydeHHWe B MPOLEcce KOHTAKTHOW (JIeKIMM M TMpaKThUyeckue padoThl) U
caMoCTOSTeNbHOM paboThl cinymatene. [IpakTuyeckue 3aHATHS MPEANONAraloT UX MPOBEICHUE

B Pa3JIMYHBIX (1)opMaX C HCJIbIHO BBIABJICHUA IOJTYYCHHBIX 3HaHI/H\/Jl, YMGHI/If/’I, HaABBIKOB H

KOMIIETCHIIMM C TIPOBEIEHUEM KOHTPOJIBHBIX MeponpusiTHii B Buae ompoca. C 1enblo

obecrieueHus yCIenrHoro oOy4eHusl CIIyIaTesb JOJDKEH TOTOBUTHCS K JIGKIIUH, TTOCKOJIbKY OHa

SIBIIICTCS] BKHEUIIIEH opMOii opraHu3anuu yaeOHOTO mporiecca:
CamocTodaTrenbHas paboTa Ho MOJATOTOBKE K JEKIIUU 3aKII0YaeTCs B CASAYIOUIEM:

BHUMATEJIFHO IPOYUTANTE MaTepHaIl IPEIbIIYIICH JTCKITUH;

y3HAUTEe TEMy MPEACTOSIICH JEKIUH (10 TEeMaTHYeCKOMY IUIaHy, 10 HWH(pOpMAaIiu
JIEKTOpA);

03HAKOMBTECH C YI4COHBIM MATEPHAIIOM TI0 Y4EOHUKY U y4EOHBIM TTOCOOUSIM;
nocTapaiTech YSICHHTh MECTO HW3y4aeMOW TEeMbl B CBOCH MNpodhecCHOHAIBHOM
MOJITOTOBKE;

3aIHIIUTE BO3MOYKHBIC BOIIPOCHI, KOTOPBIC BbI 3313 IUTE JICKTOPY HA JICKIUH.

HO,ZIFOTOBKa K IIPAKTHYCCKHUM 3aHATUAM.

BHUMATEJIbHO [POYMUTAUTE MaTepuan JIeKUHMA, OTHOCAUIMXCS K JIAHHOMY
CEMHHApCKOMY 3aHSTHIO, 03HAKOMBTECh C Y4E€OHBIM MaTepHalloM MO Y4YeOHUKY U
yu4eOHBIM MTOCOOUSIM;

BBIIMUILINATE OCHOBHBIE TEPMUHBI;

OTBETHTE Ha KOHTPOJIBHBIE BOIPOCHI 110 CEMUHAPCKUM 3aHATHAM, FOTOBBTECH JaTh
pa3BEpHYTHIN OTBET HA KaX/bIi U3 BOIIPOCOB;

YSICHUTE, KaKue y4eOHbIE AJIEMEHThl OCTaJIMCh Uil BaC HESCHBIMHU U IMOCTapalTech
NOJYYUTh Ha HUX OTBET 3apaHee (10 CEMUHApPCKOTO 3aHATHUS) BO BpeMs TEKYIIHUX
KOHCYJIBTAIIMI IPEToJaBaTes;

TFOTOBUTBHCS MOYKHO HWHIMBUAYQJIbHO, MapaMd WJIK B COCTaBe MaJoOd TpYIIIIbI,
nocieaHue ABisATcs 3pHeKTUBHBIMU (hopMaMu padOTHI;

pabouas mporpamMma AWCHHUIUIMHBI B YacTH IeJeH, TMepedHs 3HAaHWUW, YMEHHUH,
TEPMUHOB M Y4Y€OHBIX BONPOCOB MOXXET OBITh MCIIOJIb30BaHA BaMH B KadecTBE
OpUEHTHUPA B OpraHU3aly 00yYEeHHUSI.

HpI/IMCp MMPAKTUYCCKOI'O 3alaHuA (TCCTOBOC pacuCTHOC 38.IlaHI/IC) I IIPAKTHYCCKUX 3aHATHH

PeiHOYHBIE JaHHBIE U HH(OPMALIKS O CTPYKTYpPE KaluTajaa U XapaKTepUCTHKAX 00paIlaromuxcs
ueHHbix Oymar ITAO AHncaiinep npeacrasineHsl Huxke. Bam Heo6xoauMo paccuutath

cpenHeB3BeneHHyo ctouMocTh kanutaia (WACC) komnanum.
1. 50 000 obmuranmii ¢ KyImoHHOM TOXOAHOCTBIO 8%, Tekymiel kotupoBkon 119.80 (% ot
HOMUHAJA) U IOXOJHOCTHIO K noramennto 6.4%. Homunan Bcex oommranuii 1000.



2. 150 000 6eckynoHHBIX oOUTaIUi CO CpOKOM a0 Toramenus 30 et u kotuposkoit 13,85
(% ot HOMHHaIA). JI0XOIHOCTh OOIUTaIMiA K TorameHuto 6.8%, HOMHHAI BCeX
obmuraruit 1000.

3. 120 000 mpuBUIErUPOBAHHBIX AKIIUH C AUBUACHAOM 6.5% OT HOMHUHAIBLHOW CTOMMOCTH
100. Tekyiiast pplHOYHAS I[IEHA OAHON MPUBWICTHUPOBAHHOM aKiMK paBHa 112.

4. 2000 000 0ObIKHOBEHHBIX aKIMM ¢ TeKyIIei neHoi 65. CoOOCTBEHHBIN KalUTal 110
JTaHHBIM Oyxrantepckoro 6amanca pases 110 583 600.

5. CraBka 0€3pHCKOBOH JOXOJHOCTH U PHIHOYHAS (J10JIeBasi) MPEMHUSI OLIEHUBAIOTCS
aHanuTukamu B 4% u 9% cooTrBeTcTBEeHHO, O¢Ta akiuii [IAO AHcaiinep paBHa 1.1,
cTaBKa Hayiora Ha mpuosLTs 40%

Bri6epute Hanbosee moaxoasmuii BApUaHT OTBETA!

6.1%
7.3%
7.5%
9.2%
9.7%
9.8%
10.1%

aauaaaan

[Toka3zarens nobGaBieHHas pplHOYHAs LIeHHOCTH(MVA) siBisietcs
(BbIOEpUTE TIPABUIIBHBIN OTBET)

a)
b)
c)
d)

e)

arperupoBaHHON (PMHAHCOBOH XapaKTEPUCTUKOW AEATEIHHOCTA KOMITAHUH B LIEJIOM 32
AHAIN3UPYEMBIN PETPOCIIEKTUBHBIN IIEPUOL;

OJIHOIIEPHUOIHBIM I10KA3aTEJIEM CO3JaHHONW LIEHHOCTH Il aKLIUOHEPOB;

MepOi IEHHOCTH, KOTOPYIO KOMITaHUs OyJIeT cOo3/1aBaTh B OyIyIem;

OLIEHKOI Ha J1aTy pacyera 0JarocoCTOSHHS aKIIMOHEPOB, BRIPAKEHHOTO B PA3HUIIE MEXKILY
PBIHOYHOM CTOMMOCTBIO aKIIUi (UPMBI U 0aTaHCOBOI CTOMMOCTBIO COOCTBEHHOT'O KaluTala;
HET IIPaBUJILHOIO OTBETA.

22. BolbepuTe Bce YTBEp)KIEHHUS OTHOCHUTEIBHO TMOKa3aTens JloOaBineHHass LEHHOCTb st
akunoHepoB (Shareholder value added, SVA), kotopble SIBISIOTCS clipaBeAJIMBBIMU

a)

b)

c)
d)

23.

3TO Mepa MPHUOBLIH, KOTOPYIO KOMITaHUS TPOU3BENa CBEPX AIbTEPHATUBHBIX U3/IEPIKEK
buHaHCUPOBaHUS (CTOMMOCTH COOCTBEHHOTO KalMTama);

9TO Mepa MPUPOCTA 3a MEPHO] IICHHOCTH KaluTalla aKIIMOHEPOB;

9TO Mepa [EHHOCTH, CO3/IaHHOM KOMITAaHHEH T aKIIMOHEPOB 33 aHATU3UPYEMBIH MIEPHOT;
HET MPaBUIILHOTO OTBETA.

BBI6epI/ITe BCC YTBCPIKIACHUA, KOTOPBIC ABJISIFOTCA CIIPABCAJIMBBIMU IJIA I1OKA3aTCIIA

OCTaTO4Has olepaoHHas NpUObLIb (M MOKa3aTess SJKOHOMUYecKasi 100aBjeHHas [IEHHOCTb,
EVA, xak crienuanbHON BEpCUN)

a)
b)
c)
d)
€)

SBIISIETCS MHOTOIIEPUOIHBIM TIOKa3aTeIeM OTJaui Ha COOCTBEHHBIN KaluTal;

YUUTBIBAET aJIbTEPHATUBHYIO JOXOJHOCTh MHBECTUPOBAHHOTO KAIUTAIA;

SBJISIETCS. OJTHOTIEPUO/IHBIM ITOKa3aTeIeM ONEePallMOHHON Pe3yabTaTUBHOCTH;

ABJIIETCS. MEPOIl MpUpocTa/pa3pylIeHns HEHHOCTHU 3a PaCUeTHBIN EPHOI,

ornpenensercs OyXraaTepckoil BeTMUYMHON MHBECTUPOBAHHOTO KanuTaa, OyXrairepckon
JIOXOJTHOCTBIO COOCTBEHHOI'O KalMTajla U CPeHEB3BEIICHHON CTOMMOCTBIO KaIlluTaa;

I[TAO CTOPH mnanupyer AOMOJHUTENbHBIN BBITYCK akuuid. Mmeercs cienyromias peIHOYHAS



uHpopmarnus: Oe3puckoBas ctaBka 7.6%, cpeaHephIHOYHAS T'OJI0OBas OKHJaeMas JOXOJIHOCTh
Oup>keBoro MHAeKkca akuuidi paBHa 17.5%, ucropuueckas 6era miust [TAO CTOPH pasna 1.2,
cToMMOCTh 3aeMHoro kanutana 13.2%. CraBka Hamora Ha npuobsuie 25%. KakoBa cTommMocTh
cobctBennoro kanutana [TAO CTOPH npu ucronb30BaHUM MOJIEIN CTOMMOCTH KallUTaIbHBIX
aktuBoB (CAPM)?
Bri6epute Hanbosee moaxoasmuii BApUaHT OTBETA!

a) 14.6%

b) 19.5%

c) 21.5%

d) 23.1%

e) 28.6%

f) 30.7%

[MoaroroBka k 3adery. K 3adery HEOOXOIMMO TOTOBUTCS LIEJICHAINPABICHHO, PETYISPHO,

CUCTEeMAaTUYECKH M C TEpPBbIX JAHEW oOydeHus MO AaHHOM maucnumiuHe. B camom Hauane
MO3HAKOMBTECH CO CIEAYIONIEeH Yy4eOHO-MEeTOANYECKON JOKYMEHTAIIMEH:

—  [pOrpaMMOM JUCLUIUIMHBL;

—  IIepeYHEeM 3HAHHUW U YMEHUH, KOTOPBIMU CIIyLIaTeJNb TOJKEH BIIAJIETh;

—  TEMaTUYECKMMH IUIAHAMM JIEKIIUH, CECMUHAPCKUX 3aHATHH;

—  KOHTPOJIBHBIMH MEPONPUATUSIMU;

—  y4eOHMKOM, Y4YeOHbIMM MNOCOOUSMH M0 JUCLUIUIMHE, a TaKXe 3JIEKTPOHHBIMU

pecypcamu;

—  IIepEYHEM BOINPOCOB K 3a4ETy
[Tocne sToro y Bac AOIKHO c(POPMUPOBATHCS YETKOE Mpe/CTaBlieHue 00 o0beMe U XapakTepe
3HAaHUW M YMEHUH, KOTOpPBIMH HaJgo OyAeT oBIaAeTh Mo aucuumuimHe. CucTeMaTudecKkoe
BBINOJIHEHHE y4eOHOM paboThl Ha JIEKUMAX U CEMUHAPCKUX 3aHATHSAX I103BOJIUT YCIIELIHO
OCBOWTH JUCHUIUIMHY U CO3aTh XOPOILIYIO 0a3y sl CAa4M 3a4eTa.

Tabnuua 5 - TeMbl (BOIPOCHI), BHIHOCUMBIE HA CAMOCTOATEILHOE U3YUYCHHE

Homep pazagena Tembl (Bompochl), KoauuecTBo yacos,
(Tembl) BBIHOCHMbIC HA CAMOCTOSAITEILHOE H3yYCHHUE (4.)
1 4

3abmyxaeHus B uMHTepnperanuu  3((exTos
JIOJITOBOTO (pMHAHCUPOBAHMS

Poct nonmm 3aeMHOro kamuTana BeIET K PpOCTY
MpUOBLIN HA aKIUIO U IICHHOCTH aKITHi

2 OnTtumanbHas CTPYKTypa KamMuTaiga C  y4eToM 4
HAJIOTOBBIX ITPEUMYIIECTB JOJTa

3 AreHTcKue IpEeUMyIlecTBa JeBepeKa, 4
JTUCUUIUITMHUPYIOIIAS POJIb 10JIra

4 ATEeHTCKHE U3JIEPKKH JICHS)KHBIX HAKOTUICHHI 4

Hroro: 16




6. POH/JA OHLEHOYHBIX CPEIACTB TEKYHWEIO KOHTPOJIA
YCHEBAEMOCTH U TPOMEXKYTOUYHOM ATTECTAIIUH

6.1 Ouenounvie cpedcmea mexkyuieco KOHmMPOAs ycneeaemocmu

Texymuii KOHTPOJIb YCIIEBAEMOCTHU MPOBOJIUTCA B JOpME pellieHUs TECTOBBIX 3a/1a4

[Ipumepsl 3a1a4 TECTOBOTO XapakTepa

1. OAO «TexHosorus ycnexa» IJJAHUPYET IOMNOJHUTEIbHBIM BBINYCK akuui. CTOMMOCTH
3aeMHOro Kanurtana mis 8,5%, crtaBka Hanora mis Hee 35%. be3puckoBas craBka paBHa
5,6%, a cpemHEpBIHOYHAS TOAOBas OXHUJAaeMas TOXOIHOCTH OMPIKEBOrO WHACKCA paBHA
13,5%. Uctopuueckas 6eta akuuit OAO «Texunonorus ycnexa» paBHa 1,6. Uemy paBHa
CTOMMOCTb COOCTBEHHOTO KanmuTajaa KOMIaHuu?

(A) 10,02% (B)13,16% (C) 18,24% (D) 22,00% (E) 27,20%

2. B cocraBe 3A0 Jlumons uMeeTcs JBa OTIENBHBIX MOPA3ICICHHS, IPUYEM BKJIAJ KaK0TO
MoJpa3/iefieHuss B BBIPYYKY M aKTHBbI KOMIAHUHU COCTaBisieT NpubiauzutenbHo 50%.
[Tonpasnenenue A BblmyckaeT MeOenb, a nojpasjeiaeHue B mpogaeT KOMIBIOTEPHI.
Axuuonepel 3A0 Jlumonb XOTAT 3aHATBCA TPETBUM BUIOM  JIEATEIBHOCTH  —
poU3BOACTBOM 00yBH. Kakylo cTaBKy JOXOIHOCTH CIIEIYET MCIOJIb30BaThb KOMIIAHUW,
YTOOBI OLEHUTH MOKYIKY HOBOTO Ou3Heca?

(A)Texymryro cpeHEeB3BELIICHHYIO CTOMMOCTh KanuTaina 3A0 Jlumnons

(B) CronmMocTs KanuTasa i Ou3Heca Mo MPOU3BOCTBY 00yBU

(C) HeneBepemkupoBaHHYIO CTOMMOCTB; KanuTtaina 3A0 Jumnomias

(D) CpenteB3BelIeHHYIO CTaBKY CTOMMOCTEH KamuTasia Ui TPeX BHIOB JACATSIbHOCTH:
BBIITYCK MeOeIH, Mpo/iaka KOMITBIOTEPOB U MPOU3BOACTBO 00YBH.

3. Ha ocHoBanmu mHpoOpmanuu, NpuBeAeHHONH B Tadnuie, paccuntaiite WACC komnanuu,
UCIIOJIb3YsI MapKUHAJIbHYIO CTaBKY Hajora Ha npuobsuib 40%

MeTOMHIK KalTaa Jons B CTpyKTYype CroumocTb
Karuraia KOMITOHCHTHI KaruTala
Oo6nuranyu 35% 8.00%
[TpuBMIIErNPOBaHHBIE AKIIMH 10% 10.50%
OOBIKHOBEHHBIE aKIHH 55% 15.00%

(A)10,02% (B) 11.05% (C)12.10% (D) Bce oTBeThl HenpaBUIBHbBIC

4. ®upma BbIIyCKaeT oOauranuu, ytoObl MpoduHAHCHpPOBaTh BbIKYN akuui. Cymma 3ToH
AMHUCCUU OOJUTaluil paBHSIETCS CyMMe, MIyIIeW Ha BBIKYN akiui. B pamkax monenu
MonunbsHu-Musiepa 6e3 HaloroB, Kakue U3 CIEIYIOIUX BbICKa3bIBAHUN BEPHBI?

(A)Croumocts coOcTBeHHOro Kanurtana ysenuumBaercsi, WACC ocraercs 6e3
U3MEHEHUN

(B)ITo mepe yBenuuenus nesepumpka WACC ymeHbIIaeTes

(C)IToCcKOABKY CTOMMOCTH 3a€MHOTO KalWTajlla HUXKE, YeM CTOMMOCTh COOCTBEHHOTO
kanurtaiga, WACC nomxkHa yMEHbIIAThCA

(D) MsbI He MOXXeM cenaTh HUKAKUX BBIBOJIOB, HE UMes IU(POBBIX TaHHBIX



6.2 Ouenounvie cpedcmea npomercymouHoil ammecmayuu

[IpomexyTouHas aTTecTanus NPoOBOAUTCA B popMe 3a4eTa U COCTOUT U3 PEIICHUs pacyeTHO-
aQHAJIUTUYECKUX 3a7ad4.

IIpumepbl pacueTHO-aHAJIUTHYECKHX 32/1a4

1.

Ha ceropnsmmmii nens cymma noinra OAO TpyOHble 3aBojbI paBHA 15 MUIUIMOHOB pyOIIeH,
npoleHTHas craBka 8%. TpyOHble 3aBO/bI INIAHUPYIOT NOraIlaTh 110 3 MUJIJIMOHA OCHOBHOT'O
JI0JITra €XKErofHo B TeueHue S5 jer. Ecnu craBka Hanora Ha npuObuib paBHa 40%, yeMy paBHa
ro/IoBasi HAJIOTOBAsl SKOHOMHS (TIPOIICHTHBII HAIOTOBBIN IIUT) B MOCIEIYIOLINE IIATh JICT?

4. OAO «Hagcerma» — BHoJIHE ycreniHas yroyibHas kommanus. Ha peiake obGparmmaercs S50
MJTH. €€ aKIUi, TeKyIas KOTUpoBKa — 4 OyOms, Y KOMITAaHUU €CTh JIONT, OolleHnBaeMbIi B 200
MUUTMOHOB. JloAT KOMIlaHWU SIBIsieTCsl OE3pUMCKOBBIM, M IMPOLIEHTHAs CTaBKa paBHa 5%
TOJIOBBIX, OJKMJaeMast JOXOIHOCTb aKIui oneHuBaeTcs B 11%.

[Ipeanonoxxum, 3a0acToBKa IIaXTEPOB mMpuBeina kK ToMy, uyto akiuu OAO «HaBcerma»
ymamu Ha 25% no 3 OyOmei 3a aknwmro. Kak 3ta curyamwsi OTpasuTcss Ha CTOUMOCTH
cooctBenHoro kanutaia OAO «HaBcerma», eciau JOAT ocTaeTcss OE3pHCKOBBIM U €ro
[IEHHOCTh HE MEHSICTCS, HAJIOTa Ha IPUOBLTL HET U Oe3pblyaroBas 6era TakKe He MEHSETCS ?

Ta6Jmua 6 — OI.[GHI/IBaHHC CIymaTciiid Ha 3a4CTC 110 JUCIUIIIIMHC

Onenka TpebGoBanusi kK 3HAHUAM

3a4TCHO CJ'Iy'H_IaTeJIL OATBCP AU 0a30BbIi YPOBEHb OCBOCHUA MATCPpHUAIOB AUCHUIIINHBIL

[I0JIHOE 3HaHUE y4eOHOI0 MaTepuasa, yCIeIIHOE BhIIOIHEHUE TPEAYCMOTPEHHBIX
IPOrpaMMoON NPAaKTUYECKUX U AHATUTHUYECKUX 3aJaHMIl, OCBOEHUE JIMTEpPATyphI,
PEKOMEHOBAHHOM MPOrpaMMON. Cnymarens MPOAEMOHCTPUPOBAI
CUCTEeMAaTUYECKUN XapakTep 3HAHUW IO JAUCUUIUIMHE, CIIOCOOHOCTh K HX
CaMOCTOSITEJIbHOMY IOINOJHEHUI0 U OOHOBJIEHUIO B XOJ€ AajibHeWIIeld yueOHOI
paboThl U MPOoGeCCUOHANBHOMN 1eATEIbHOCTH.

HE OHGHK& «HE 3a4YTCHO» BBICTABIIACTCA CIIylIaTCIl0, HC MMOATBECPAUBIICMY

3a4TCHO HOpOI‘OBHﬁ YPOBEHL OCBOCHHUS MATCpUATIOB HOUCHUILIMHBIL: TPUCYTCTBYIOT

npoOesbl B 3HAHUSIX  OCHOBHOTO  y4yeOHOro  maTepuaia, JIOMYIIEHBI
NpUHIIUIHATbHBIE OMIMOKM B BBIMOJIHEHUH MPEIYCMOTPEHHBIX MPOTrpaMMOit
MPAKTUYECKUX M AHATUTHYECKUX 3aJaHUM.

7. YHEBHO-METOANYECKOE OBECIHEYEHHUE JJUCHUIIJINHBI

7.1 Ocnosnasa numepamypa.

1.

2.

4.

bpeiinu P., Maitepc C. IlpuHiunsel kopropatuBHBIX ¢GuHaHCOB. — M.: Jlnanexrtuka-
Bunesamc, 2022

JlumutoBckuit M.A., JloGanoBa E.H., Munacsu B.b., [Tanamapuyk B.I1. KopnopaTusHslii
¢uHaHCOBBIN MeHeKMeHT. - M.: M3natensctBo «tOpaiity», 2024

JlmmuroBckuii, M. A. VHBECTUIIMOHHBIE TMPOEKTBl M pEAJbHBIE ONIUOHBI HA
pa3BUBAIOIIMXCS PBIHKAX : yuyeOHoe mocobue it By30B / M. A. JlumutoBckuit. — 5-¢ u3f.,
nepepad. u gon. — Mocksa : M3natensctBo IOpaiit, 2024

XononkoBa, B. B. Ympasienue MHBECTUIIMOHHBIM MPOEKTOM : Y4EOHUK U MPAKTUKYM JJIs

By30B/ B. B. XomonkoBa. — Mocksa : M3narensctBo FOpaiit, 2025. — 302 ¢. — (Bricuiee
obpaszoBanue). — ISBN 978-5-534-07049-1. — Tekcr : snexkrtpoHHblii // OO6pazoBaTenbHas
wiatdopma Opaiit [caiir]. — URL: https://urait.ru/bcode/564498

5.


https://urait.ru/bcode/564498

6. Jlykacesuu, U. SI. ®UHAHCOBBIH MEHEKMEHT : YUECOHHK W TPAKTHKYM s BY30B /
W. 4. JlykaceBuu. — 4-e wusna., mepepab. u jgon. — Mocksa : WsmarensctBo HOpaiiT,
2024. — 680 c.

1.2 /lononnumenvnas numepamypa

1. Ban Xopn JIx. K. OcHoBbI ¢puHancoBoro menemkmenta: / Ilep. ¢ anrn. — 12-e u3n. — M.:
Bunesamc, 2007.

2. JlykaceBuu U.5. ®unaHcoBBIM MeHeKMEHT: YueOHuk / 1.5, JlykaceBuu.— 3-€ u3 ., ucmp.
— M.: HantmonanwsHOe oOpa3oBanue, 2012

3. bpurxem 1O., I'anencku JI. ®uHaHCOBBIA MEHEIKMEHT (TIOJHBIN Kypc B 2-X ToMax) — M.:
OkoHoMuueckas mkoina, 2004

4. Damodaran A. Applied Corporate Finance, 3th ed., Wiley; 2010. Ch. 7-11.

5. Ross S., Westerfield R., and Jaffe J. Corporate Finance, 10th Ed. McGraw-Hill, 2012. Ch.
15-1

7.3 Humepnem ucmo4yHuxku

OO0mmpHasi, XOpoIIo CTPYKTYPHPOBAHHAS i CBOOOTHO JOCTYITHASI HH(POPMAIIHS 110 BCEM
paszenaM KOpIopaTUBHbBIX (PUHAHCOB

www.damodaran.com Ha aHTJIHHCKOM SI3bIKE

Peno3utopuu HaydHBIX MyOTUKALIUMA.

WWW.SSIN.COM Ha aHIVIMACKOM SI3bIKE

WWW.econpapers.repec.orgua aHrIuiCcKOM SI3bIKE

DJeKkTpoHHas OMOIMOTEKa M HayKOMETpUiecKast MHPOpMaIus.

www.elibrary.ru Ha pycckom si3bike

DNeKTpOHHBIE OMOIMOTEKH CTaTel CO CBOOOTHBIM JIOCTYIIOM K HH(POPMAITUH.
www.cfin.ru Ha pycckom si3bike

8. MATEPUAJIBHO-TEXHUYECKOE n IMPOI'PAMMHOE
OBECIIEYEHME JUCIUITJINHBI

B yueOGHOM npolniecce NCnoab3yeTcsi KOMIBIOTEPHOE U MYyJIbTUMEAUHHOE 000py10BaHUE
JUIs  JIEMOHCTpAllMM CJIAHA0B 1O TeMaM JIeKIUH C HCHOJb30BAHUEM JIMIIEH3MOHHOTO
nporpammuoro obecreuennst Microsoft Office 2010 Professional (Word, Excel, Access,
PowerPoint). Ayautopus 10/KHA OBITh YKOMITIEKTOBaHA HEOOXOJMMBIM KOJIMUECTBOM CTOJIOB U
CTYJIBbEB C PACYETOM Ha KaXKAOT'0 CIylIaTess TpyNbl, Oe’10i JOCKON /Ui HAaMMCaHUs MapKepaMu
Wi ¢aunyapToM s Oymaru Oosbiioro ¢opmara, Mapkepamu (KpacHbIM, YEpHBIH, 3€JeHbIH,
CUHHUI1), TYOKO! Ui JOCOK, 000pYyJOBaHUEM JUI MOKa3a MPEe3eHTalnl U cIaiioB (KOMIIbIOTEp,
MPOEKTOP, IKPaH).


http://www.damodaran.com/
http://www.ssrn.com/
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http://www.elibrary.ru/
http://www.cfin.ru/
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