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1. IlepevyeHb MJIAHUPYEMBIX Pe3yJIbTATOB 00y4YeHUs 10
AUCUMILTHHE, COOTHECEHHBIX € IVIAHUPYEMbIMH Pe3yJbTATAMHU OCBOCHUSA

o0pa3oBaTeJbHON NMPOrPaMMBbI

HMucuurmniuna  b51.B.09 @unancoswviti  meneddcmenm  (npoOBUHYMbLLL

yposeHy) obecnieunBaeTr (popMHUpOBaHME Yy OOYYalOIMIUXCA  CIEAYIOITUX
YHUBEPCAIBHBIX, ob1enpodeccuoHATbHBIX u npo¢eCCUOHATTBHBIX
KOMIETEHITUN ™
OT®/TP u Kon HaumenoBan | Kox unaukaropa | Haumenoanue | O6pasoBaren
PEKBU3HUTHI | KOMIIETEHIIUH ue MOCTHKCHUSA HHIUKaTOpa bHBI
Ic wek KOMIIeTeHuH ** JOCTHKEHUS pe3yabTart **
KOMIIETEHI[HH KOMIIETeHIHi **
(npu *%
Haauyuu) **
F/03.7 ITKp-A2. Crniocoben ITKp-A2.1 O6ocHoBbiBaeT | [TKp-A2.1.
Paboma 6 OLICHUBATh METO/ u | 3-1. 3naem
npoyecce 3¢ (heKTHBHOCT BBIOMpacT KpHTCPHI I
MNPUHATUA
npuHﬂmbfﬂ b METOJIUKY —
peueHutl, HCIIOJIb30BaHU OILICHKH VX peleHmit
CBA3AHHBIX s KanuTana 3¢ (eKTUBHOCTH
c KOMITaHHH C ucnons3opanus | [IKp-A2.1.
Heonpeoene YUETOM KaluTaa Y-1. Ymeem
DopMHUpOBaTH,
HHOCMbIO 8 (dakTopa KOMITAaHUH c
NIPEACTaBIATh
opeaHuzayu HeoTpeaeNeHH yuetoM ¢akropa |
u OCTH HEOMMPCACIICHHO COTrJIaCOBBIBAT
CTH b KPUTEPHUH
MNPUHATUA
YIIpaBJI€HUYECK
HX pELIEHU C
Y4ETOM
pEe3yIbTaTOB
OLICHKH
BIIMAHUA
PUCKOB Ha
Henu
OpraHu3aIuu
(BBIOTHEHUE
TpeOoBaHUI
pETYJISITOPOB U
3aMHTEPECOBA
HHBIX CTOPOH)
IIKp-A2.2 OrieHuBaeT [TKp-A2.2.
sddextuBnocts | 3-1. 3naem
HUCNONb30BaHus | HOAXOMBI K
Kamnurasna YIpaBJICHHUIO,
KOMITAaHUH c | MeTONbL 1
yueroMm (akropa | THETPYMCEHT
HEOMpeeICHHO b




CTH

yIpaBIeHUS
pHUCKaMH, B
TOM YHCIE
OIICHKU
PHUCKOB,
BKJIFOYAst
uaeHTuduKa
LU0 U
aHan3
BIIMSIHUS
PHUCKOB Ha
Len
OpraHH3aIiH
1 KJTFOUEBBIE
IOKa3aTeNu
JIEATETLHOCT
u,
MIPHOPHUTH3AII
WU PUCKOB,
oTpeieTICHUS
KpUTEPUEB
CYIIECTBEHHO
CTH

[MKp-A2.2.
V-1. Ymeem
MIPEICTaBIAT
b PE3yJIbTATHI
MIPUMEHEHUS
WHCTPYMEHTO
B PHCK-
MEHEDKMEHT
a TpH OLICHKE
PHCKOB,
BKJTFOYAs
naeHTu(duKa
LU0 U
aHaIn3
BIIASTHHSI
PHCKOB Ha
() 031
OpraHU3aINH
(BBIMOSTHEHUE
TpeOOBaHMIA
PETYISITOPOB
u
3aMHTEPECOBA
HHBIX
CTOPOH)

* Hucyunauna modicem opmuposams KOMREMeHYUro NOIHOCMbIO WU YACHUYHO.
**/Jonocno coomeemcmeosams [punodicenuio 1 k 06pazosamenvHoll npocpamme




2. O0beM U MeCTO IMCHUILIMHBI B CTPYKTYpe 00pa3oBaTe/ibHOM
NporpaMmbl

Jucuunnraa ocBauBaercss Ha ocHoBe DK ¢ compoBoxaeHueM B (dopme
KOHTAKTHOM pabOThI B TUCTAHIIMOHHOM (opmarTe.

O0BeM TUCHMILINHBI
OO6mmast TPy 10€MKOCTh JUCIUIIIMHBI COCTABIISACT 5 3a4eTHBIX eUHUIIBI, 180
akajeM. yacoB / 135 acTp. yac., BKJIrOJasi:

Bux pa6orsl TpyroeMKocTh
(B akageM.4yacax)

OO0mas Tpy10eMKOCTh 180/180
KonTakTHas padora 45/20
Jlexumu 16/8
[TpakTHyeckue 3aHATHS 18/10
JlaGopaTopHble 3aHATUS -
Koncynpranumn 2/2
CamocrosiTesibHasi padoTa 117/151
Kontpo:b 18/9
®opMBbI TEKYIIET0 KOHTPOJIS Omnpoc, TecTupoBaHue, KeHC, KOHTPOJIbHAS
pabota
®opma NpOMeKYTOYHOHN aTTeCTAlNU JK3aMeH

MecTo AMCHMINIMHBI (MOYJI51) B CTPYKTYpe 00pa3oBaTeIbHOM POrpaMMBbl
Jucuumvna 51.B.09 ®dunaHcoBbIii MeHEIKMEHT (IPOABUHYTHIM YPOBEHb) OTHOCUTCS K YaCTH
y4ebHoro miaHa, popMupyemMoil ydacTHUKaMH 00pa30BaTeIbHBIX OTHOLIEHUH, HAIpaBJICHUS
38.04.01 DOxoHomuKka, mporpaMMa «PUHAHCOBBIE MHCTPYMEHTHI B 3KOHOMHUKE». B ocHOBe
JUCUMIUIMHEL  (DUHAHCOBBI MEHEIKMEHT (TPOJBUHYTHIM YpPOBEHbB) JIEKHUT H3yYeHHUE
0co0eHHOCTeH (PMHAHCOBBIX M 3KOHOMHUYECKMX OTHOLIEHMH Ha YPOBHE XO3SICTBYIOIIETO
cyowbekra. [Jucrumunaa b1.B.09 ®unaHCOBBIE MeHEIXMEHT (IPOABHUHYTHIM YpOBEHB)
0a3upyeTcsi Ha 3HAHWSAX M HaBbIKaX B OOJACTH 3KOHOMMKH, (PMHAHCOB M KOPIIOPATUBHOIO
yIpaBJI€HUs, MOJYyYEHHbIX Ha MpeablIylleM ypoBHE oOpa3oBaHus. M3yueHue AMCHUIUIMHBI
OCYILIECTBJIAETCS] B TEUEHHE OJHOTO CEMECTpa: Ul CTYIEHTOB O4YHOU (popMbl 00ydeHus — B 3
ceMecTpe 2 Kypca, I CTyACHTOB 3a04HOM (hOpMBbI 00yUdeHUs - Ha 2 Kypce.

JlocTyn K cucteMe AMCTaHIIMOHHBIX 0Opa30BaTENbHBIX TEXHOJIOIMH OCYIIECTBIISIETCS
KOKIBIM  OOyYaroluMcsi  CaMOCTOSITEIbHO ¢ JI0OOOTO  yCTPOMCTBa Ha  MOpTalie:
https://lms.ranepa.ru/login. Ilapons u JO0rMH K JUYHOMY KaOuHeTy / HpoduUIIo

IIPEAOCTABIIACTCS CTYAEHTY B JICKaHaTe.

Bce opmbl Teky1iero KOHTpOIIs, MPOBOAUMBIE B CUCTEME IUCTAHIIMOHHOTO 00Y4YEeHMS,
OLICHMBAIOTCS B CUCTEME JUCTAHLIMOHHOTO 00y4eHus. JlocTyn K BUAEO U MaTeprasiaM JeKIUi
IIPEIOCTABIIAETCS B TE€UEHHE BCero cemecTpa. JlocTyn K KaKaoMy BHYy pabOT U KOJIMYECTBO
IIONBITOK Ha BBINOJIHEHUE 3aJaHUs IPEIOCTABISACTCA HAa OTPAHUYEHHOE BpEMs COIVIACHO

pernamMeHTy JIUCHUIUIMHBL, omybonukoBanHomy B CJIO. IlpemomaBatens OIEHUBAET
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BBITTIOJTHCHHBIC 06y‘-IaIOIJ_II/IMC}I pa6OTBI HEC TIO3QHECC 10 pa60q1/1x JHEH Iocjiae OKOHYAHHUS
YCTAaHOBJICHHOI'O CPOKa X BBIITOJIHCHH.
Ilo gucnunnune OCYHICCTBJIACTCA TCKYI_I_II/Iﬁ KOHTPOJIb B BUAC OIIPOCA, TCCTUPOBAHUA,
KeﬁCOB, KOHTPOJIBHBIX pa60T 1 IPOMCIKYTOYHAA aTTECTAallUs B (bopMe OK3aMCHa.
I[I/ICI_II/IHJ'II/IHEI aBigeTca 0a3oin JUISL MOATOTOBKHM K UTOTOBOM aTTeCTAIlUH.



3. Conep:xaHne U CTPYKTYpa JMCHHUIIIHHBI

3.1. CTpyKTypa AMCLUIIINHBI
Ounas popma obyuenus

Dopma
meKyujezo
KOHMPOIs
Oobvem oucyuniutbl, aK.uac P
ycnesaemocmu,
NPOMEINHCYMOUHOU
ammecmayuu
Konumaxkmmnasn paboma odyuaroujuxcsa
Haumenoeanue Camocmoamenvnaa paboma
Ne n/n mem u (i) ¢ npenodasamesnem no eUOAM YUEOHBIX 3AHAMUIL
paszoenos Tlepuoo
Ilepuoo meopemuueckozo odyuenusn RPOMEIHCYMOUHOUL
BCETO ammecmayuu (ceccus)
3anamusn 3anamusn K Kon
am
JNIeKYuoHHoz2o0 | cemunapckozo | UK KCP | K9 mpon | CPkp CPsk cP
maxK
muna muna b
Jg BJI JIP 13
Kopnopamuenvie Onpoc,
Tema 1 mecmupogaHue.
UHAHCHI U
¢ . 24 2 - - 2 - - - - - 3 17
¢unancosulii Konmponsas
MeHeONCMEeHm patoma
Cmpyxmypa
Onpoc,
Tema 2 | kKanumana u
mecmupogaHiue,
Ousudenonas 29 2 - - 4 - - - - - 3 20 cmup
Ketic.
nonumuKa
Kopnopayuu Koumponvnas




paboma
Onpoc,
Tema 3 | Ynpasnenue mef’muposanue,
obsizamenvemeam | 31 4 4 3 20 Ketic.
H Konmart Konmponvuas
paboma
Onpoc,
Tema 4 | Uneecmuposanue meycmupoearme,
6 peanvibie 31 4 4 3 20 keuc.
et Konmponvuas
paboma
Onpoc,
Tema 5 | Uneecmuposanue mef:mupoeayue,
6 unancosvie 27 2 2 3 20 keuc.
ey Koumponvuasn
paboma
Onpoc,
Tema 6 | Ynpasnenue mecmuposanue.
Gunancosvimu 27 2 2 3 20
puckamu Kommponvuas
paboma
Ilpomescymounas 11
ammecmayus
Hmozo
180 16 18 18 117




3aounas ghopma 0byuenus

O0beM TUCHUILIMHDBI, aK.Yac ®dopma
KonrakTHas padora o0y4arommxcs TEKYLIETO
¢ mpenojasaTteieM 0 BH/1aM Y4eOHbIX 3aHATHH KOHTPOJIS
Ilepuon CamocrosiTesbHast padora YCIIEBAEMOCTH,
HanmenoBanue Ilepuoa TeopeTH4ecKoro 00y4eHus MPOMEKYTOYHOM POMEKYTOYHON
Ne m/m TeM u (un) BCEI'O aTrecTanuu (ceccus) aTTeCTAINN
pa3iaesoB
3ausaTus 3ausaTus Karr | Konr
JIeKIUOHHOro | cemuHapckoro | UK KCP | K3 K oub CPxkp CP3xk Cp
THNA THNA P
J BJI JIP 113
KopnopaTtusHs! Omnpoc,
Tema 1 e uHaHCh 1 27 1 ) ) 1 ) ) ) 25 TECTHPOBAHHE.
(hUHAHCOBBIN
MEHEDKMEHT KonTponsHas pabdora
Crpykrypa 25 o
Tena 2 KaruTana u Tpoc, .
€Ma BHICHIHAS 28 1 . i} ) i} _ _ TECTHPOBaHUE, KEHC.
TTOJIUTHKA
KontponsHaas padora
KOpIIOpaLu
Tema 3 VYnpasnenue 25 Ompoc, .
o0s13aTenbcTBAM | 29 2 - - 2 - - - TECTUPOBAHUE, KEUC.
1 KOMIIaHUH
KoHTponsHas pabora
T 4 HNuBectuposanu 25 Ompoc, .
€Ma e B peanbHbIe 29 ) _ ) ) ) _ _ TECTHPOBAHHE, KeHic.
AKTHUBBHI
Konrponbshas pabora
Tema 5 MuBectupoBanu 25 Ompoc, .
M ¢ B (uHaHCOBbIE | 28 1 - - 2 - - - TCCTUPOBAHNC, KEHUC.
AKTHUBBHI
KontponbHas pabora
Tema 6 VYpasnenue 26 Ompoc,
(unancoBeiMu | 28 1 - - 1 - - - TECTHPOBAHUC.
HCKaMU
P KontponbHas paborta
IIpomesxxyTouHas 1 9
aTTecTanus
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HToro

180

10

151

Hcnonvzyemvle cokpawenus:
JI — nexkuuu - 3aHATHSA, TIPelyCMaTPHUBAIOIIUE TPENMYIIECTBEHHYIO Iepenady yueOHoi nHpopMay 00ydaiomuMcst IeAarorniecKIMA pabOTHUKAMH OpTaHU3aluy U (MJIH) JIMIaMH,

MPUBJICKACMbIMU Opl"aHI/I?)aIII/Ieﬁ K peajin3anuu 06pa30BaTeJ'[I>HI)IX mporpaMm Ha UHBIX YCJ'IOBI/IHX,).

BJI — Buzeo neximuu.

JIP — naGopatopHbic pabOTEHI.

13 — nmpakTHyeckue 3aHATH (32 HCKIIOYCHUEM J1a00paTOPHBIX padoT).

UK — unnuBuyanbHble KOHCYJIBTALUY.

KCP — KOHTpOJIb CAMOCTOSTETTHHOM paboThHI

KD — KoHCybTalMHK nepen SK3aMEeHOM

KaTTak — koHTaKTHas paboTa Ha aTTEeCTALMIO B IEPHUO/] IK3aMEHAIIMOHHBIX CECCHI

KoHTposnb - KOHTaKkTHas paboTa Ha aTTeCTaluIo B IEPHOA AK3aMEHAIMOHHBIX CECCHHU /ISt 3a0YHOM (POPMBI 00yIEHHS
CPxp — camocrosiTenbHast paboTa Ha MOJArOTOBKY KYpPCOBOil pabOThl/ KypCOBOTO IPOEKTA.

CPak — camocrosTenpHast paboTa Ha MOATOTOBKY K 3K3aMeHY.

CP — camocTosTenpHas paboTa B ceMecTpe Ha MOATOTOBKY K Y4eOHBIM 3aHSATHSIM.
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3.2. CopeprkaHue TUCHUTUIUHBI

Tema 1. KopnnopatuBHbie GuHAHCHI M (PMHAHCOBBINH MEHEIKMEHT

[lonatue xopmopanuu. Tunbl KOpHopaTHUBHBIX CTPYKTYp. IloHsTHe «pHUHAHCH).
dunaHcoBas cpena (yHKIMOHMPOBaHUS Kopropaiuu. OCHOBHbIE (PMHAHCOBBIE MPOOIEMBI
KOpIIOpaIMM ¥ UX OTIWYME OT Apyrux (opM opranuzanuu O6usHeca. PUHAHCOBBIE LIEAH U
3ajaun  kopropauuu. IlpoGrema Makcumuszanus crouMoctd. CTpyKTypa KamMrana.
VYnpaBieHdeckue CTUMYJbl U HHGpopManMoHHbE 3¢deKkThl JieBepupka. DuHaHCOBOE
ynpaBieHue kopnopauueid. KopmopatuBHoe ympaBieHMe M IpoOJeMbl  OTHOLICHHUH
COOCTBEHHUKOB, MEHE/IKMEHTA M UHBIX CTEHKXOJJIEPOB.

Tema 2. CTpyKTypa KanuTaJIa v JUBUACHIHAS MOJIUTHKA KOPIOPAUUH

CTpyKTypa KanuTajaa KOpnopauu. 3Ha4eHUE TUBUIAECHIHON MOJIUTHKHA B COBPEMEHHOM
(rHaHCOBOM ympaBiieHHH. POl COOCTBEHHOTO KanuTaia B CTPYKTYpE KaruTajia KOpIopaluu.
KinroueBble Teopun TUBUACHAHON MOAUTUKUA. OCHOBHBIC MOJIOKEHHS KOHUENIMU Muiiepa-
MoaunpsHM OTHOCUTENBHO AWBHACHAHOW TOJHUTHKHA. T€OopuH MpPearnoyTUTETbHOCTH
nuBuAeHn0B. [lmanbl  penHBeCTHpOBaHUSA  IUBUACHIOB. DakTophl, ONpeaesonme
TUBHUJICHIHYIO TONUTUKY. CTpaTeruu AWBUACHAHOW TOJWUTHUKH. Bpikynm akuwmii. Beimiata
JTUBUICHIOB aKIUIMH W JpoOieHue akmuii. OcOOCHHOCTH (OPMUPOBAHUS JTUBUICHIHON
nosmutukd B Poccumn. MCTOYHMKM aKIMOHEPHOTO KamuTtajia kopropamuu. I[Ipobiema
pa3MbIBaHUS aKIIMOHEPHOTO KamuTana. [IpenMyiiecTBa M HeqoCcTaTKu (DMHAHCUPOBAHUS HA
OCHOBE BBINTyCKAa OOBIKHOBEHHBIX akiuil. [lmaHpl BIageHWs] aKmUsIMH i1 paOOTHHUKOB
KOMIIAHUHM KaK CpPEACTBO IPUBJIICUYCHUS KamuTajla U MOTMBALMM MEPCOHANIA KOMIIAHUH.

Bo3moxnocTu BHYTPCHHUX UCTOYHUKOB q)HHaHCI/IpOBaHI/I}I " UX 3HAUCHUC IJIA KOPIOpaluu.

Tema 3. YnpaB/ieHue 00513aTeJIbCTBAMU KOMIIAHUM

@opMbl 3a€MHOr0 KamuTaja Kopropauud. IlpuHsATHE peleHus O BBITyCKe
KOPITOPAaTUBHBIX 0o0surannii. UHHOBAIIMKM HA PBIHKE JOJTOCPOYHBIX IOJITOBBIX HHCTPYMEHTOB.
Jonrocpouynas apeHjga (JU3MHI) KaK MCTOYHMK (DUHAHCUPOBAHMSA, €€ JOCTOMHCTBA U
HEJIOCTaTKU Ui apeHjatopa. baHkoBckoe KpeauToBaHHE, MHBIE (OPMBI KPAaTKOCPOUHBIX
oOsi3atenibeTB.  OOOCHOBaHME — 11€N1eCOOOPA3HOCTH  MCIOJIB30BaHMA THMOpPUIHBIX  (popm
(GbuHAHCUPOBAaHUS - TMPUBWIETUPOBAHHBIX AaKIMil, BappaHTOB, KOHBEPTHUPYEMBIX IICHHBIX
Oymar. OmpezeneHue CpelIHEB3BEIICHHBIX 3aTpaT Ha KamuTan Kopropauuu. [IpuHumnme u
METOJIbI OIICHKM 3aTpaT Ha 3aeMHBIH M COOCTBEHHBIM KamuTtan kopriopanuu. DakTopsl,
onpeeNsoNe BbIOOp CTPYKTypbl Kanutana. Konuenuus ¢uHancoBoro peiyara. [lonrosoe
(¢vHaHCHpOBaHHWE W HaOTOBBIE Y (DEKTHl JeBepuKa. BiausHue (UHAHCOBOTO phluara Ha
npuOBLTLHOCTH akUui. OmpeaeneHe 3aTpaT Ha KaluTajl U aHallu3 CTPYKTYPhl KaluTana Jjs
POCCHICKHX aKIIMOHEPHBIX KoMITaHuid. KopropatuBHoe U MpoeKTHOE (PMHAHCHPOBAHUE.

Tema 4. UnuBecTUpOBaHue B peajibHbIe AKTHBBI

[ToHsiTve OLIEHKM MHBECTULIMN M OCHOBHBIE aCMEKThl (PUHAHCOBOTO aHaJIM3a MPOEKTA.
OneHka TIOTOKAa JEHEKHBIX CpPEICTB IMpoekTra. MeToasl OIeHKH 3(PPEeKTUBHOCTH
MHBECTULIMOHHBIX TPOEKTOB, WX CpPABHUTENIbHAS XAPAKTEPUCTHKA. XapPAKTEPHBIMHU IS

WHBECTUIIMOHHOTO aHain3a. MeTol BHYTPEHHEH HOPMBI PEHTA0ETBbHOCTH IIPOEKTa,
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0COOEHHOCTH ero pacueta W npuMeHeHHs. CONMOCTaBICHHE METOJOB OIEHKHM IO YUCTOH
NPUBEJCHHOM CTOMMOCTH W BHYTpEHHEeH HopMme peHTabenbHOCTH. MoaupuiupoBaHHas
BHYTPEHHsII HOpMa peHTabenbHOCTU. Vcnosib3oBaHuEe MHIIEKCA PEHTA0EIbHOCTH B OLIEHKE
NPUBJIEKATEIbHOCTH HWHBECTUIMOHHBIX MNpOeKTOB. [IpoGiieMbl HHTEpIpeTalul OLEHKU
MHBECTUIIMOHHBIX pereHni. OTpaHUYeHHOCTh U HEJJOCTAaTKH KJIACCMYECKOW MOJeNT MEeToJia
YUCTOW MPUBEAECHHON CTOMMOCTH. Y4eT (paKTopa pUCKa B UHBECTULIMOHHOM IPOEKTUPOBAHUU.
[Togxoapl K OINpeNeNeHUI0 CTaBKU JUCKOHTUPOBAHUS: TeopHsl M mpakThka. OcoOeHHOCTH
pacueTa CTaBKM JHUCKOHTHPOBAaHUS B POCCUHCKUX YCIOBMAX. AHAIW3 HMHBECTHIIMOHHBIX
IIPOEKTOB B YCIOBHSIX MHQIIALUHU. B3aMMOCBSA3b MHBECTULIMOHHBIX PELICHUH U pelIeHuil 1o
¢uHaHcupoBaHUoO. Vcnonb3oBaHHME NPEUMYLIECTB IMPOEKTHOrO (MHAHCHUPOBAHHS B
MHBECTULIMOHHOM aHaJIn3e.

Tema 5. UnuBecTupoBaHue B GUHAHCOBbIE AKTHBbI

[Tonsitue guHaHCOBOI cTpaTternu W (UHAHCOBON MOMUTUKU. [loHSATHE BHYTpeHHEH
(MCTUHHOM, WHBECTUIIMOHHOW) CTOMMOCTH IIeHHOW Oymaru. ba3zoBas Mojenb OIECHKH
¢unancoBbix akTHBOB (DCFMmonens). Onenka crommoctu obnuranuii komnaHuu. OneHka
MPUBWIETMPOBAaHHBIX akIMi. OlleHKa OOBIKHOBEHHBIX akIuil kKomnaHuu. lcmonbzoBanue
MOJIETIM JUCKOHTHPYEMBIX TUBUJCH/IOB JJIsl BBISBICHUS BHYTPEHHEH CTOMMOCTH aKIUH.
Mogenbs HyJI€eBOro pocra AUBUACHIOB. Mojenb pocTa AMBHIEHIA NOCTOSHHBIM TEMIIOM
(mogens ['opmona). Monens mepeMeHHOTOo pocTta AuBUACHAA. Tumbl mopTdenei MeHHBIX
OymMar, OIleHKa JIOXOJAHOCTH MOPTQeJis, OIIEHKA PUCKOB.

Tema 6. YnpaBieHue puHAHCOBBIMHM PHCKAMH

ITonsarue puCka U HCONPCACICHHOCTHU, MHOXOAHOCTb MW PHUCK HWHBCCTUIHOHHOI'O
noptdens. KoinmdecTBeHHBIN aHalW3 PUCKOB, CTaHAAPTHOE OTKIOHEHHUE, AUCIEpCHs,
koBapuanus. KoBapuanumoHnHas wMarpuma Juis pacueta mopTdenbHOro pucka. bata-
K03 uuneHT priHOUHOrO pHucka. [luBepcudukanus pucka. Bunsl pucko. Knaccuduxanums
PUCKOB. MeTozbl yIIPaBICHUS PUCKOM.

4. Tunol OICHOYHBIX MAaTEPHUAJIOB, ITIOKA3aTEC/IN U KPUTECPUHU OLICHUBAHUSA

4.1. Ornenounslie Matepuanisl o gucruiuinHe b1.B.09 dunaHcoBbIli MEHEIKMEHT
(MpOBUHYTHIA ypOBEHB) BXOASAT B COCTaB OIICHOYHBIX MAaTEpUAIOB MO 00pa3oBaTeIbHOU
nporpamme. COBOKYIMHOCTh OIIEHOYHBIX MaTepUaJOB MO BCEM ITUCIUILIAHAM (MOJYJISIM)
00pa3oBaTeNnbHOI MPOrpaMMbI cocTaBisieT (GOHJ OlleHOUHBIX cpeacTB (nanee — @OC). ®OC
WCIIOJIB3YETCSl TPU TPOBEACHUU TEKYIIErO KOHTPOJSI YCIEBAEMOCTH U TMPOMEKYTOUHOU
aTTecTaliu 00YYaIOIINXCS C LIEIbI0 OLIEHUBAHUS TOCTIKEHUS 00yUYaIOIUMUCS IIIaHUPYEMBIX
pe3yabTaTOB OOyUEHHUS.

4.2. ®OC pazpaboTaH Kak KOMIUIEKC MPOBEPOYHBIX 3aJaHUI Pa3TUYHOTO THIMA U
YPOBHSI CJIO)KHOCTH, BKJIIOYAET KPUTEPUU U IIKAJIBl OIEHUBAHHS, a TaKXKe «KIIOUYN
npaBuibHbIX O0TBeTOB. @DOC dopmupyercs Kak OTAETbHBIA TOKYMEHT M XpaHHUTCS B
ANeKTpoHHOM Buje, noctyn kK ®OC npenocraBieH OrpaHUYEHHOMY KpYTy JIULL.

4.3. Jlng caMOCTOSATENbHON pabOThl OOYyYAIOIIUXCS MPHU MOATOTOBKE K TEKYIIEMY
KOHTPOJIIO YCIIEBAEMOCTH U TTPOMEKYTOUHOM aTTECTAIlMU B pabOYUX MpOrpaMMax AUCITUTUIMH
pa3MelIeHbI TUTIOBBIE TPOBEPOYHBIE 3aJaHUs, KOTOPBIE MOXKHO YCIOBHO Pa3AeNuTh Ha 3a/1aHuUs
3aKPBITOr0, KOMOMHUPOBAHHOTO M OTKPHITOTO THIIOB.
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3ajaHus 3aKpBITOrO TUIA — 3TO TECTOBBIC 3aJlaHUsI, B KOTOPBIX KaXKJbId BOMPOC
COIIPOBOKAACTCA T'OTOBBIMH BapUWaHTaMU OTBETOB, U3 KOTOPBIX HCO6XO)II/IMO BI)I6paTI> OIHH
WJIM HECKOJIBKO ITPAaBUIIbHBIX.

33}1aHI/I$I KOM6I/IHI/IpOBaHH01"0 TUIIA — 3TO TECTOBBIC 3adaHHWA, B KOTOPBIX Ka)K,HBII\/II
BOIPOC COIMPOBOXK/IAETCS TOTOBBIMU BapUAaHTAMH OTBETOB, U3 KOTOPBIX HEOOXOAUMO BHIOPAThH
OJVH WUJIN HECKOJIBKO IMPaBUJIbHBIX 1 000CHOBATH CBOM BLI60p.

3aaHust OTKPBITOTO TUTIA — JTO 33JIaHUS, B KOTOPBIX HA KaXKIbIH BOTIPOC JTOJKEH OBIThH
MIPEIOKEH pa3BEPHYTHI 000CHOBAHHBIN OTBET.

B 3aBucuMOCTH OT THIIA 3aJaHUSI PEKOMEHIOBAaHbI ONPEICIICHHAs NTOCIIEA0BATEIbHOCTD
BBIIIOJIHEHUA U CUCTEMA OLICHUBAaHUS BBIIIOJIHCHU 33213HI/II7L
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4.4. Tunbl 3a1aHUH, CEHAPUU BBIIIOJIHEHUS, KPUTEPUU OLICHUBAHMUS

TUIT 3BAJAHUA

NMHCTPYKLUA

CHEHAPHU BBITIOJIHEHUA

KPUTEPUU OUEHVBAHUA

3amanue 3aKphITOro
THIIa C BEIOOPOM
OJIHOTO MPaBUIHLHOTO
OTBETa M3 HECKOJIBKHX
BapHUaHTOB
MIPETOKECHHBIX

[IpounTaiite TEKCT,
BbIOEpUTE
MIPaBUJIBHBIN OTBET

1.BHuMaTennHo IMpOYNTATh TCKCT 3aJIaHUA U ITIOHATD,
YTO B KAa4€CTBEC OTBCTA OKHMAACTCA TOJIBKO OAMH U3
NPCAJTOKCHHBIX BAPUAHTOB.

2. BuumarensHo MpoOYnTaTh NPCIAJIOKCHHBIC
BapUaHT-ThI OTBCTA.

3. BoiOpaTh 0J1uH BEpHBII OTBET.

4. 3anucatb TOJIbKO HOMEp (WK OYKBY) BEIOPAHHOTO
BapHaHTa OTBeTa (Harpumep, 3 wiu B).

OTBeT cunTaeTcs BEPHBIM, €CITH
IIPaBWIBHO YKa3aHa Ludpa wiu
OykBa

3aHaHI/Ie 3aKPBITOTO
TUIIA HA YCTAaHOBJICHUC
COOTBECTCTBHUA

[IpouuTaiite TeKCT U
YCTaHOBUTE
COOTBETCTBUE

1.BaumaTenbHO MMpOYUTATh TCKCT 3aJIaHUA U ITOHATD,
4TO B KAYCCTBC OTBETA OKUAAIOTCA IMAPbI 3JICMCHTOB.

2. BuumarenbHO MpOYUTaTh 00a CIIUCKA: CIIUCOK 1 —
BOIPOCHI, YTBEPXKACHUS, (PaKThl, IOHATHS U T.1.;

CITMCOK 2 — YTBCPIKACHNA, CBOMCTBA 0OBEKTOB U T.H.

3. ComocTaBUTh JIEMEHTHI CIIUCKA 1 ¢ dlIEMEeHTaMu
cncka 2, chOpMUPOBATH MAPHI AJIEMEHTOB.

4. 3anucatb nomnapHo OykBbl U IUDPHI (B
3aBHCUMOCTH OT 3aJlaHHs1) BApPUAHTOB OTBETA
(manpumep, Al nnu b4).

OTBeT cynTaeTCsi BEpHBIM, €CIIH
NPaBUWIBHO YKa3aHbI HUPPHI WK
OYKBBI

3alaHue 3aKpBITOTO
THUIIa C BEIOOPOM
HECKOJIBKUX

[IpounTaiite TEKCT,
BbIOEpUTE
IIPaBUJIBHBIE OTBETHI

1.BaumMaTensHO MMpOYUTATh TCKCT 3aJIaHUA U ITIOHATD,
YTO B KAa4C€CTBC OTBECTA O KMAACTCA HECKOJIBKO
MPpaBHUJIbHBIX OTBCTOB U3 MPCAJIOKCHHBIX BAPUAHTOB.

OTBeT cunTaeTCst BEpHBIM, €CIIH
IIPABWJIBHO YCTaHOBJIEHBI BCE
COOTBETCTBUS (TIO3ULIUU U3
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MIPAaBUJIBHBIX OTBETOB
13 HECKOJIBKHUX
BAPHUAHTOB
MPEII0KEHHBIX

2. BHMMaTenpHO MPOYUTATH MIPEITIOKEHHBIE
BAPUAHT-ThI OTBETA.

3. BeiOpaTh HECKOIBKO TTPABUIILHBIX OTBETOB.

4. 3anucath TOJIBKO HOMEpa (MK OYKBBI)
BBEIOpAHHOTO BapuaHTa OTBeTa (Hampumep, 1 4 umu A
D).

OJTHOT'O CTOJIOIa BEPHO
COIOCTABJICHBI C MTO3UIUSMH
JIPyToro)

3a/iaHue 3aKpBITOTO
THUIIA HA YCTAHOBJICHUE
HIOCJICI0BATEIBHOCTH

[IpounTaiite TeKCT U
YCTaHOBUTE
IIOCJIEI0BATEIbHOCTh

1. BaumarensHO MpoOYrTaTh TCKCT 3alaHUA U
IIOHATH, YTO B KAYCCTBC OTBETA OXKHNAACTCA
IOCIC0BATCIIBHOCTD DJICMCHTOB.

2. BEHuMaTenpHO MpoYnTaTh NPCIJIOKCHHBIC
BapHUaHTbI OTBETA.

3. I[locTpouTh BEpHYIO MOCIEI0BATENBHOCTD U3
MIPEAJIOKEHHBIX DJIEMEHTOB.

4. 3anucatb OYKBBI/IIUQPHI (B 3aBUCIMOCTH OT
3aJjaHMs) BApUAHTOB OTBETA B HYKHOU
nocyeaoBareabHocTy (Harpumep, bBA nnm 135).

OTBeT cuuTaeTcs BCPHBIM, €CJIN
MPaBUIBLHO yKa3aHa BCs
MOCJIE€A0BATEIBHOCT UGD

3anaHue
KOMOWHHUPOBAHHOTO
THUIIa C BEIOOPOM
OJTHOT'O TIPAaBUIIBHOTO
OTBETA W3
NPEUTOKEHHBIX U
000CHOBaHHEM BBIOOpA

IIpounraiite TEKCT,
BbIOEpHTE
MPaBWIbHBIN OTBET U
3aMUIINTE
apryMEHTHI,
000CHOBBIBAIOIIIIE
BBIOOp OTBETA

1.BHMMaTenpHO MMpOYUTATh TCKCT 3aJIaHUA U ITOHATD,
YTO B KA@4CCTBEC OTBCTA OKHUAACTCA TOJIBKO OAMH M3
NPCAJIOKCHHBIX BAPUAHTOB.

2. BamMmarenbpHO IMPOYUTATh NPEII0OKCHHBIC
BapHaHThbI OTBCTA.

3. BeiOpaTh OJ11H BEpHBII OTBET.

4. 3anucath TOJIBKO HOMEp (W1 OyKBY) BEIOPAHHOTO
BapHaHTa OTBETA.

OTBeT cunTaeTCsl BEpHBIM, €CIIH
NpaBWIBHO yKa3aHa mudpa uimu
OyKBa U IIPUBEIECHBI
KOPPEKTHBIE apIyMEHTHI,
HCIIOJIb3yEMbIE IIPU BHIOODE
OTBeETa
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5. 3anucaTh apryMeHThbI, 000CHOBBIBAIOIIUE BBIOOP
oTBera (Hampumep, 4 TeKCT 0OOCHOBAHWS).

3a/laHue OTKPBITOTO
THUIIA C Pa3BEPHYTHIM
OTBETOM

[IpounTaiite TeKCT U
3aMUIINTE
pa3BEpHYTHIN
000CHOBaHHBIN OTBET

1. BaumarensHO MMpOYUTaATh TCKCT 3alaHUA U ITIOHATH
CYTh BOTIpOCA.

2.IIpogymaTh JOTHKY M IOJIHOTY OTBETA.

3.3anucarb OTBET, UCHOJIb3YSl YETKHE KOMITAKTHbIE
(OpMYITHPOBKH.

4.B ciiyyae pacyeTHOM 3a/1au, 3a1IMCaATh PEIICHUE U
OTBET

OTBeT cuuTaeTcs BCPHBIM:

1. OrcyrcTBHE (aKTHUECKUX
OIINOOK.

2. PackpeiTe 00bema
UCIIOJIb3YyEMBIX MTOHATUI
(monHOTa OTBETA).

3.000CHOBaHHOCTH OTBETA
(Hamu4Ke apryMeHTOB).

4. Jlornueckast
[IOCJIEI0BATEEHOCTD
M3JIaraeMoro Marepuaia.
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4.5. OOmas mKana ONEHMBAHUS PE3yJNbTaTOB TEKYIEro KOHTPOJIS YCHEBAEMOCTH H
IPOMEKYTOUHOM aTrTecTanuu odydaromuxcs ¢ npumeHenuem bPC

ECTS
WUtorosas 6annbHasn BuHapHasn Ana Ans
TpaguumnoHHasa cuctema Tpagy-
OueHKa cuctema . 6UHapHOI
LMOHHOM
cucTemsl
cuUcTembl
95-100 A P/ Passed
OTnAnyHo
85-94 B P/ Passed
75-84 3auTeHo C P/ Passed
Xopouwo
65-74 D P/ Passed
55-64 YaosnetsoputesibHO E P/ Passed
0-54 HeynosnetBoputeIbHO He 3auteHo F F/Failed

CootHomieHue 0auioB 3a TEKYHIMM KOHTPOJIb YCIEBAEMOCTH U MPOMEKYTOUYHYIO
aTTECTAaLMIO, A TAK)KE MOBTOPHYIO POMEKYTOUHYIO aTTECTALMIO:

MakcumanbHaa cymma
6an10B 3a TEKYLLNI

MakcmmanbHaa cymma
6annos 3a

MaKcnmanbHan
uTorosas 6annbHasn

MakcrmanbHaa cymma
631108 3a NOBTOPHYIO

KOHTPO/1b yCreBaeMocTu NPOMEKYTOUHYHO oLeHKa NPOMENKYTOUHYHO
aTrecTtauuio atrecTtauuio
60 6bannos 40 6annos 100 6annos 100 6annos

5. ®opMbI aTTECTAllUM, TUIIOBbIE OLIEHOYHbIE MATEPHUAJIBI VISl TEKYLEr0 KOHTPOJISA
ycneBaeMOCTH 00Y4aIOIIMXCsl, KPUTEPHHU U IIKAJIbI OLLEHNBAHUS 110 KOHTPOJIbHBIM

TOYKaM

5.1. B xozxe peanu3anuu AMCUUIUIMHBI HCIOJB3YIOTCS ClIEAyIOIHe (OpPMbI TEKYIIEro
KOHTPOJISI yCIIEBAEMOCTH 00yYaromuxcs (B TOM 4HCIIe, 3a/1aHUsl K KOHTPOJIbHBIM TOUKAM): ORPOC,
Keiic, mecmupoéanue, KOHmMpovbHaAA paboma.

5.2. TumnoBble OIICHOYHBIE MaTepUabl
oOyyaronuxcs (BHE KOHTPOJIbHBIX TOYEK):

A1 TCKYLICTO KOHTPOJIA YCIICBACMOCTH

Tema 1. Kopnopamuenvie punancol u puHancoevlit MeHeoHcMeHm
Bonpocwi ona onpoca:

Bonpoc 1. Packpotime nonsamue kopnopayuu, onuwume YHKYuu KOpnopayuil u ux uobl.

Bonpoc 2. Ilepeyuciume munvl KOpnopamueHvlX CMPYKMYp, npuseoume npumepvl u
00BsACHUME, YeM OHU OMIUYAIOMCSL.

Bonpoc 3. Jlatime onpedenenue ¢hunancos, nepeuuciume ux OyHKyuu u uobl.

Bonpoc 4. Oxapaxmepusyime ¢unancogyo cpedy QYHKYUOHUPOBAHUSL KOPHOPAYUU.
Kakue enewnue u 6nympennue gpakmopul na neé enusarom?

Bonpoc 5. Hazosume ocnosHvle ¢hunancogvle npodiemvl Kopnopayuu u 00vsacHume, 4em
OHU omauyaromces om npodem opyeux gopm opeanuzayuu ouzueca (U1, OO0, napmuépcmaa).
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Bonpoc 6. Chopmynupyiime ¢punancosvie yenu u 3adauu xopnopayuu. B uém cymo
npooOIeMbl MAKCUMUZAYUYU CIMOUMOCTIU KOMNAHUU?

Bonpoc 7. Ymo sxnouaem 6 cebs ¢punancogoe ynpaenenue kopnopayueu? Hazoeume ez2o
Kt0uesble d1eMeHmyl (NIAHUpoB8aHue, KOHMpOoib, NPUHAMUE PEUleHULL).

Bonpoc 8. Onuwume ocnoenvie npomugopeuus 6 KOpnopamueHOM YNPAGIEHUU MeHCOY
COOCMBEHHUKAMY, MEHEONCMEHMOM U UHbIMU cmetikxondepamu. Ilpusedoume npumepoi
A2eHMCKUX KOHPIUKMOS.

Bonpoc 9. Kak kopnopamusHoe ynpasienue 6eausem HA @QUHAHCOBblE peuleHUs
komnanuu? Packpovime ponv cosema Oupekmopos u mon-meHeoicMeHma.

Bonpoc 10. Ilouemy Ona Kopnopayuu 8axcHO YUUMbl8Amsb UHMEPecyl He MOJbKO
AKYUoOHepos, HO U Kpeoumopos, pabomuukos, eocyoapcmea? Ilpusedume npumepul.

Tema 2. Cmpykmypa kanumana u OuudeHOHaAn NOJTUMUKA KOpRopayuu

Bonpocwi 015 onpoca:

Bonpoc 1. Obvsacnume ponv cobcmeennoco Kanumaia 6 CMpPYKmype Kanumand
Kopnopayuu. B uém 3axnouaemcs npobiema pazmvléanus akyuoHepHo2o Kanumaia?

Bonpoc 2. Jlaiime onpedenenue cmpykmypul kanumana. OdvsacHume, Kak ynpagieHueckue
CMUMYbL U UHGDOPMAYUOHHBIE I heKmbl C8A3AHDL C JIeBEPUIIHCEM.

Bonpoc 3. Ilepeyuciume ochosHble meopuu OUBUOEHOHOU NOAUMUKU. B uém cymo
konyenyuu Munnepa-Moounvsanu u meopuii npeoOnoumumenbHOCmu OUBUOeH008?

Bonpoc 4. Hazosume cmpamezuu OusUOeHOHOU NOIUMUKU U (hakmopbl, onpeodensioujue
eé evioop. Ymo maxoe vlKyn axkyutl, bln1ama OUBUOEHO08 aKyusmMu u OpodeHue aKkyuti?

Bonpoc 5. Onuwume ocobennocmu gopmuposarus ougudenHoHou noaumuxu 6 Poccuu.
Kaxkoevl npeumywecmea u nedocmamxu UHAHCUPOBAHUS Yepe3 BbINYCK 0ObIKHOBEHHBIX aKYULL?

Bonpoc 6. Packpoiime 3nauenue OusuOeHOHOU NOAUMUKU 8 COBPEMEHHOM QUHAHCOBOM
ynpasnenuu. Kakue cueHanvl poinKy nooaém KoMnanus uyepes pamep OusuoeHoos?

Bonpoc 7. Ymo makoe nnanvl peunsecmuposanus ouudenoos (DRIP)? Jlns kaxux
KOMNAHUL OHU 8b1200HbL U NOYEMY?

Bonpoc 8. Cpasnume npeumywecmsea u He0oCmamxu 8binjiamosl OUBUOEHO08 OeHb2AMU U
akyusamu. B kakom ciayuae komnanus npeonoumém opoonenue akyuii?

Bonpoc 9. Hazosume ucmounuku axyuonepnoco Kanumana xopnopayuu. Kax
npusieyeHe Ho8blX AKYUOHEPO8 GlUsem Ha KOHMPOIb HA0 KOMNAHUeu?

Bonpoc 10. Ymo maxoe nnaust én1adenus axyuamu oas pabomuuxos (ESOP)? Kax onu
0O0HOBPEMEHHO NPUBTLEKAION KANUMAL U MOMUBUPYION NEPCOHAN?

Bonpoc 11. Oxapaxmepusytime B03MONCHOCMU 6HYMPEHHUX UCMOYHUKOB
Gunancuposanus  (Hepacnpeodenéunas npudvliv, amopmuzayus). Illouemy ouu uacmo
npeonoumumenvHee HeUHUX?

Bonpoc 12. Kax meopus uepapxuu (nopsoka) UCmouHuK08 UHAHCUPOBAHUSL 0ObACHAEM
8b100p MeHCOY COOCMBEHHBLIM U 3AEMHBIM KANUMALIOM HpU  DOPMUPOBAHUU OUBUOEHOHOU
noaumuxu?

Bonpoc 13. Ilpuseoume npumep, K020a KOMRAHUU 8b1200HO NAAMUMb HU3KUE OUBUOEHODI,
a ko2oa — svicokue. Kakue ¢hakmopul yuumsisaiom poccuiickue nyoaudnvie KOMnanuu?

Tema 3. Ynpagsnenue o6a3amenpcmeamu KOMnaAHuu

Bonpocwi ona onpoca:

Bonpoc 1. Ilepeuuciume ocnogHvle Gopmul 3aémHo20 Kanumana kKopnopayuu. B uém
docmouncmea U HedoCmamku — 00J20CPOYHOU  apeHobl  (Mu3uHea) KAk  UCMOYHUKA
¢unancuposanus ona apenoamopa?

Bonpoc 2. Obocuytime  yenecoobpasHocms — UCNONB308AHUS  SUOPUOHLIX  (hopm
Qunancuposanusi  (NpusUIecUPOBAHHLIE  AKYUU, BAPPAHMbI,  KOHBEpMuUpyemvle Oymazi).
IIlpuseoume npumepboi.

Bonpoc 3. Packpotime konyenyuto ¢punancogoeo pviuaza. Kax doneosoe gpunancuposarue
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enuUsem Ha HAaL0208ble dhdexmol u NPUOBLILHOCL AKYULL?

Bonpoc 4. Obvsacnume, kax onpeodensemcs cpeOHes368euleHHas CmoumMocms Kanumana
(WACC). Kakue ¢haxmopwvl onpedensiom 6v100p CMPYKmMypsvl KAnumaia Oasi POCCULCKUX
AKYUOHEPHBIX KOMNAHUU?

Bonpoc 5. Onuwume npoyecc npumamus pewieHus o GblNYCKe KOPNOPAMUBHBIX
obnueayui. Kaxue unnosayuu Ha pvlHke 00120CpOUHbIX 001208bIX UHCIPYMEHMOE8 8bl 3Haeme?

Bonpoc 6. Cpasnume banxosckoe Kpeoumosanue u 6bInycK obaueayuli Kaxk cnocoowvl
npugnedenus: 3aémMHo2o kanumana. Ymo evicoonee 015 KpynHou Kopnopayuu?

Bonpoc 7. Hazoeume npunyunst u Memoosbl OyeHKU 3ampam Ha 3aémubitl kanumai. Kax
VUUMbIBAEMCS HATIO208AS 3AUUMA NPOYEHMO8?

Bonpoc 8. Obvacnume, kax oyenums 3ampamvl HA COOCMEEHHbIN Kanumai (Mooelb
CAPM, mooenv I'opoona, memoo npemuu 3a puck). B uém cnoscnocmu npumenenus ¢ Poccuu?

Bonpoc 9. Yem omauuaemcs kopnopamusHoe QuHancuposanue oOm NPOEeKMHO20
@unancuposanua? Ilpueedume npumepvl cumyayuii, Ko20a UCHONb3YEMCA NPOEKMHOe
@unancuposanue.

Bonpoc 10. Kakue xpamkocpounvle obsa3amenbcmea (KpeoumHvle JUHUY, (aKmopuHe,
oeepopagm) ucnorb3yom Kopnopayuu O01s YApaeieHus obopomHuvim xanumaiom? B uém ux
pucku?

Bonpoc 11. Ymo makoe «3¢pgpexm 3amewenusn» oonea? Kax ysenuuenue oonu 3aémHoco
Kanumana éiusem Ha cmoumocms coocmeennoco kanumana u WACC?

Tema 4. Hneecmuposanue ¢ peaivhole AKmMuabl

Bonpocul dns onpoca:

Bonpoc 1. Hazosume ocHo6nvie Memoobl oyenku 3¢ghexmusHocmu uH8eCcmuyuoHHbIX
NPoOeKmos u oatime ux cpasHumenbHylo xapakmepucmuxy. Kax oyenusaemcs nomok oenesxircHuix
cpeocme npoekma?

Bonpoc 2. B uém cymv memooa uucmoiu npusedénuou cmoumocmu (NPV) u memooa
6HympeHuel Hopmbvl penmabenvHocmu (IRR)? Kakoswl npobnemvl ux conocmasieHus u
oepanuyerus Knaccudeckou mooenu NPV?

Bonpoc 3. Ymo makoe moouduyuposannas 6HympeHHAs HOPpMA peHmabenbHOCmu
(MIRR) u unoexc pemmabenvnocmu uneecmuyuii (Pl)? Kax onu ucnonv3yromcs 8 oyeHke
npUBIeKamenrbHOCmu nPoeKmog?

Bonpoc 4. Onuwume nooxooder k yuémy ¢axmopa pucka u onpeoeireHuio Cmasku
ouckonmuposanus. B uém ocobennocmu pacuéma cmaéku OUCKOHMUPOBAHUS 8 POCCUICKUX
VCI08UAX U AHAU3A NPOEKINO8 8 YCI08UAX UHDIAYUU?

Bonpoc 5. Packpoiime nonsamue «oyenxka uneecmuyuiiy. Kakue ocHogmvie acnexmvl
¢unancosoeo ananuza npoexma vl 3uaeme (cash-flow, cpox okynaemocmu, Ouckonmuposanue)?

Bonpoc 6. Obvacnume, novemy O UHBECMUYUOHHO20 AHAIU3A BANHCEH UMEHHO
OeHedCHBIIL NOMOK, a He byxeanmepckas npuobslis. Ilpusedume npumep pacxoxcoenus.

Bonpoc 7. B uém 3axnouaemcs oepanuieHHoCms U HeOOCMAamKy KIAcCU4ecKol Mooenu
NPV? Koeoa cnedyem ucnonvzosams peaibhvie onyuonsvt émecmo NPV?

Bonpoc 8. Kax yuumvieamv puck 6 uneecmuyuonHom npoexmuposanuu? Hazosume
Memoobl:  aHaiu3  Yy8CMEUMENbHOCMU,  CYEHApHwlli  aHanuz, memood Monme-Kapro,
KOPPEeKmupo6Ka cmasku OUCKOHMA.

Bonpoc 9. Kak  63aumoceéssamnbl  UHBECMUYUOHHbIE peuleHUuss U  peuleHus no
@unancuposanuro? Ilpueeoume npumep, K020a 6blOOp UCMOYHUKA DUHAHCUPOBAHUSA MEHsem
NPV npoexma.

Bonpoc 10. Ymo maxoe npoexmmuoe ¢hunancuposanue? B uém e2o npeumywecmea 0.
UHBECMUYUOHHO20 aHANU3a (be3pespeccHblii Xapakmep, Halo208ble 1620mbl)?

Bonpoc 11. Kaxue munuyHnvle ouudOKU 0ONyCcKarom pocculickue KOMRanuu npu pacyéme
CMABKU OUCKOHMUPOBAHUs 05 pealvuwlx uneecmuyuti? Kax nonpasxa na cmpanosoii puck
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enusem Ha OUCKonm?
Bonpoc 12. Obvsacuume, Kax KOppeKmHo yuumvl8ams UHQIAYUIO 8 OEHEHCHBIX NOMOKAX U
cmaexe OUCKOHMUPOBAHUS (HOMUHANbHBIL U PeaibHbLL NOOX00bL).

Tema 5. Hneecmuposanue 6 punancosvie akmuewt

Bonpocul dna onpoca:

Bonpoc 1. Packpoiime nousamue eHympenHeu (UCIMUHHOL, UHEECMUYUOHHOU) CIMOUMOCTMU
yenuou oymaeu. Onuwume 6azo8y0 DCF-mooens oyeHku (huHancosulx akmueos.

Bonpoc 2. Kax oyenusaemcs cmoumocms —obaueayuil, npuBUIESUPOSAHHLIX U
00bIKHOBEHHBIX aKyull Komnanuu? B uém paznuuus 6 nooxooax?

Bonpoc 3. Obvacuume ucnonvzosanue mooenu OUCKOHMUPYEMBIX OUBUOEHO08 01l OYEeHKU
aKyuil: Mooeib Hy1e8o2o pocma, Mooeib NOCMOosHH020 pocma (I opOona) u mooenb nepemeHHo2o
pocma.

Bonpoc 4. Ymo makoe nopmghenv yennwvix oOymae? Kax oyenusaromes e2o 00X00HOCMb U
pucku? Hazosume munwvt nopmehenetl.

Bonpoc 5. Jlaiime onpedenenue ¢hunancosoti cmpamezuu u gpunarcosou noaumuxu. Kax
OMU CBA3ANBI C UHBECMUPOBAHUEM 8 (DUHAHCOBbIE AKMUBHL?

Bonpoc 6. Oyenume obnucayuto ¢ NOCMOAHHLIM KYNOHOM: KAK USMEHUMCA eé yeHa npu
pocme pvinouHol cmasku npoyenma? Obvacuume 102UK).

Bonpoc 7. Jlna kakux xomnanuii 6oavue nooxooum moodenv lopoona? Kaxosvl eé
OCHOBHblE OONYWEeHUs U 02PaHU4eHUs?

Bonpoc 8. Kak oyenums cmoumocms 00bIKHOBEHHOU AKYUU, eClu KOMRAHUS He NAamum
ousuoenowvt? B uém crnoscnocmo npumernenus DCF-mo0enu ons maxux KoMnanui?

Bonpoc 9. UYmo maxoe «doxoonocmv k noecawenuroy (YTM) obaueayuu? Yem omna
omauuaemcs om KynoHHOU cmaexku?

Bonpoc  10. Onuwume  munvi  nopmepeneii.  yeHHvix  Oymae  (acpeccusHuii,
KOHcepsamuenblil, coanancuposannwiil). Kax oyenusaemcsa puck nopmeens yepes Ko8apuayuro
akmueog?

Bonpoc 11. B uém pasznuya mesxicoy pPbIHOUHOU U GHYMPEHHel CMOUMOCMbIO aKyuu?
Ilouemy na neaghgpexmuenvix pvinkax (Hanpumep, 6 Poccuu) sma paszHuya modcem Obimb
3HAUUMENbHOU?

Tema 6. Ynpaenenue ghunancosvimu puckamu

Bonpocwi 015 onpoca:

Bonpoc 1. /laiime onpedenenue pucka u Heonpedenénnocmu. Kax céazanvl 00x00HOCmb U
PUCK uHeecmuyuonHoz2o nopmeenn? Kaxue xonuuecmeenmvie nokazamenu puckda vl 3Haeme
(Oucnepcus, cmanoapmuoe OmKIOHeHuUe, Kosapuayus,)?

Bonpoc 2. Umo makoe bema-kod¢hghuyuenm u Kax oM UCNONb3YEeMC Ol U3MepeHUs
pwinounoeo pucka? Kax kosapuayuonnas mampuya npumensemcs 0is pacyéma nopmaeenbHozo
pucka?

Bonpoc 3. Obvsacnume mexanuzm ousepcugurayuu pucka. Kakue 6uovl puckog
cywecmeayrom u Kak onu kiaccuguyupyromes?

Bonpoc 4. Ilepeuucnume ochogHvie MemoObl ynpasienus puckom. B uém paznuya mesrcoy
VKJIOHEHUeM Om PUCKA, e20 nepeoayet, CHUMCeHuem u npuHsamuem?

Bonpoc 5. Yem  omauuaemca — cucmemamuueckuii  (PDbIHOYHBIL) — pUCK  OM
Hecucmemamuyeckoeo  (cneyuguueckozo)?  Kaxou — u3z  HUX — MOXMCHO — YCMpaHums
ousepcugpuxayueti?

Bonpoc 6. Kax paccuumamov odcuoaemyro 00X00HOCMb nopm@hens u CmMaHoapmHoe
omKIOHeHue nopmebens uz 08yx akmusos? llpusedume gopmyny u 06vacHume poib KOpperayuu.

Bonpoc 7. Ymo makoe VaR (Value at Risk) u onsa ueeo on ucnonvsyemesn? Hazosume e2o
00CMOUHCMBA U HEOOCMAMKIU.

Bonpoc 8. Kaxue uncmpymenmovl XeOdCupo8aHusi (PUHAHCOBLIX PUCKOE CYUIeCMBYIOm
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(dhopsapowi, ¢hvrouepcwi, onyuonvl, ceonsl)? Ilpusedume npumep XxeoAHcUpPOBAHUS BAIOMHOSO
pucka.

Bonpoc 9. Onuwume memoouxky KoauuecmseHHo20 aHaIu3d pUCKo8 Ha 0CHO8e OUCNEPCUUL
u cmanoapmuozo omrionenus. Kax unmepnpemuposamo nonyuennvle 3nauenus?

Bonpoc 10. B uém cymov 6ema-xkoagppuyuenma? Ecau y axyuu ff = 1,5, umo 3mo 3navum
ons uneecmopa? Kax f ucnonvsyemcs ¢ mooenu CAPM?

Bonpoc 11. Hazosume ocHognvie 6udbl pUcko8, ¢ KOmMopbiMu CMAIKU8Aemcs KOpRopayus.
(KpeOumHuwlll, PLIHOUHLIL, ONEPAYUOHHBIL, JTUKBUOHOCMU, NPABOBOU, PEnyMAYUOHHDII).
Ilpuseoume npumepsl ynpasieHus Kaicobim u3 HUXx.

53. OauH WIU HECKOIbKO TEMATHYECKUX OJOKOB JHCHUIUIMHBI 3aBEpIIAOTCS
KOHTposibHOM Toukoi (manmee — KT). Texkymuii KOHTPOJIH YCIIEBAEMOCTH MO JUCIUTIIMHE
npexycmarpuBaeT He MeHee 2 (aByx) u He Oonee 10 (mecartu) KT B TedeHne meproja OCBOSHUS
JTUCIAILTAHBL.

MaxkcuManbHOE KOJIMYeCTBO OaiioB 3a 0o tum pabot B pamkax KT cocrasmser 100
(cto) 6anoB.

Pacnipenenenne BecoBbix KoddduimeHtoB mo KT B paMkax TeKymero KOHTPOJIS
YCIEBAEMOCTH TIO JUCIHMILTHHE B (HOpPMYITBI pacyeTa:

HaumenoBanue
KOHTPOJIbHOW TOYKH

MaxkcnmManbHOE
KOJINYECTBO OaJlJIOB
3a paboTy B paMKax
KT, koropoe Mmoxet

HaOpaThb CTYJCHT

Koaddumument Beca
KOHTPOJIbHON TOYKH

PesynbTar
KOHTPOJIbHOW TOYKH,
Y4acTBYIOIIUI B
dbopMupoBaHUU
HUTOrOBOI Oa/IbHOM
OIICHKH 10 JUCLHILINHE
(oTpakaeTcs B )KypHaJe

BPC B CIO)
KT 1* 100 0,3 30
KT 2 100 0,15 15
KT 3 100 0,15 15
Hroro: X 0,6 60

*KT 1 mpennaraercst y4yuThIBaTh KaK COBOKYITHOCTH OIICHOK 3a TEKYIIyl0 paboTy B
ceMecTpe: KeHChl W TecTHpoBaHME 10 cooTBeTcTByromM Ttemam. B KT-1 ne Bxoasr
JIOTIOJTHUTENbHBIE 3a/1aHus (AJ1 TOTOIHUTEIbHBIX 0ayioB B pamkax bPC), BbIloHEHHE KOTOPBIX
MOJTHOCTBIO JTOOPOBOJIBHO M HE MOXKET OBbITh HaBs3aHO oOyuatomiemycs), kpome KT 2 —
KOHTpOJIbHOM paboTel mo TemaM 1-3 u KT 3 — koHTposibHOM paboThI o TeMaMm 3-6.

®opMyia pacyeTa pe3yibTaTa KOHTPOJIbHON TOYKHU:

Pesynbrar koHTpONBHON Toukn = KonudecTBo 6amioB 3a padoty B pamkax KT X Koaddunment
BECAa KOHTPOJIbHOU TOYKHU.

5.4. ®opMBI TEKYLIETO KOHTPOJIS ycreBaeMocTH oOydatouiuxcsi B pamkax KT u Tumossie
OLIEHOYHBIE MaTepUabl:

KT — 1 — keiicot u mecmuposanue 6 pamkax mexkyuiei paoomst no memam 1-6
Tema 1. Kopnopamuenvie punancol u puHancoevlit MeHeoHcMeHm

Tecmosvle 3a0anus ¢ UHCIMPYKYUCU NO 8bINOJHECHUIO.
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1. TecToBbIe 3agaHusi ¢ 000CHOBaHMEM BbIOOPA.

No
.11

Coneprxanue 3agaHus

[IpaBunbHbIIA
OTBET

AprymeHTsl,
000CHOBBIBAIOLINE
BHIOOp OTBETa

KaxkoBa riaBHast iejb (pMHaAHCOBOTO
yIpaBJIeHUs] KOPIOpALUeEH ¢ TOUKHU 3pEHUs
COBpEMEHHOM Teopun?

BapuaHTsl 0TBETOB:

a) Makcumuzanusi YucTon npuobLIY;

6) MakcuMu3zanusi ppIHOYHOM CTOUMOCTH
(KanmuTaau3alyy) KOMIIaHUH;

B) MUHUMM3a1Ms HAJIOTOBBIX IIIATEXKEH;
r) MakcuMu3anus JOJIU phIHKa.

B uyem cyTh areHTckoi npodaemMsl B
KOpIIOpaTUBHBIX (pUHAHCAX?

BapuanTs!l 0TBETOB:

a) KoHduukT Mexay oTaeaoM npoiax u
OTJIEJIOM IPOU3BOJICTBA;

0) KoHpauKT HHTEpECOB MEXIY
cOoOCTBEHHUKaMU (MpUHIUIIATIAMU) U
HAaeMHBIMH yTPaBISIOLUMHU (areHTaMu);
B) [IpoGiiema BeIOOpa MK Ty apeHI0H 1
MOKYTKOM oduca;

r) KoH(paukT ¢ HanmoroBsiMu areHTaMu
rocyJapcTBa.

3agaHus 3aKpbITOr0 THIA.

1. TecToBBIC 3aaHNA.

BHumaTenbHO MPOYUTATh TEKCT 3aJaHUs U TIOHSTh, YTO B KAYECTBE OTBETA OKUJIAETCS TOJIBKO
OJIMH U3 MPEIJIOKEHHBIX BAPUAHTOB.
BaumaTenbHO MpounTaTh MpeAsioKEHHbIE BAPUAHTHI OTBETA.
Br1Opath 01uH BEpHBI OTBET.

3anucarh TOJIBKO OYKBY BBIOPaHHOT'O BapUaHTa OTBETA.

KTo0 13 nepeuncaennsix aun HE oTHOCHTCA K cTeliKX0/11epaM (3aMHTepPeCOBaAHHBIM
CTOPOHAM) Kopnopauuu?
a) Kpenutopsr;

0) [TocTaBUIMKH CBHIPBS;

B) LlenTpanbublil 6ank PD, He ABISAIOMUIACS KPEIUTOPOM WM PETYISATOPOM PHIHKA IIEHHBIX
oymar kommnanuy; (IIpumedanue: B KOHTEKCTE BOIPOCA MOIpa3yMeBaeTCsl BapuaHT 0e3
IIPSIMOM CBSI3H)

r) MeHeKMEeHT KOMIaHHUH.

OcHoBHOI xapakTepucTHKON My0anuHoii kopnopanuu (ITAO) saBasiercs:
a) YucneHHoCTh cOTpyAHUKOB 6osee 100 uenoBexk;
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6) Hanmuuue ycraBa;

B) BO3MOXHOCTH pOBeIeHNsT OTKPHITON MOJMUCKH Ha BBITyCKaeMble aKIIMHU U UX CBOOOHAS

npoaaxa,

r) O6s13aTeIbHOE HATMYUE COBETA TUPEKTOPOB U3 11 uenoBexk.

Yro u3 MNEPECINUCTCHHOI0 ABJIACTCHA IPAMBIM CJICACTBUEM areHTCcKoil TEOpHUH B

ynpasjennu puHancamm?

a) CHI)KEeHUE HAJIOTOBOM Harpy3Ku;
0) HeoOxomumocTs BHEPEHHS OIIIMOHHBIX TPOTPaMM (BO3HATPAKICHUE aKIIUSIMU) JUISl TOTI-

MEHEDKMEHTA,

B) YBeInnUeHHUE 07U 3a€MHOT0 KaluTaa;
r) Brimiata AUBUIECHIOB HMYIIIECTBOM.

Eciau xoMmnanus NMPUBJICKAECT KPEIAUT, TO KaKo# moka3areJb YBCJININBACTCA B IEPBYIO

ouepenn?
a) PenrabenpHOCTh IPOSIAK;

0) Koapdurment abComoTHON TUKBUIHOCTH;

B) OUHAHCOBBIN JIEBEPUIK;

r) O60paurBaeMoOCTh 3aIacoB.

3analme 3aKPbITOro THIIA HA YCTAHOBJICHUE COOTBETCTBUA

3aganue 1. YcTraHOBHUTE COOTBETCTBUE MEXKIY MOHATHAMMU (1-5) 1 nx xapakrepuctukamu (A-

0.

Crucok 1 (ITonstue)

Crncok 2 (XapaKTepuCTHKA)

1. IIpuHuunan

A. JInno, oCylEeCTBIISIIONIEE TEKYILEE YIIPAaBICHUE aKTUBAMHU
KOMITaHUHU.

2. ATeHT

b. KoHuHKT 11eeit BiaienplieB U yIpaBiIsionuX.

3. KopniopatuBHoe
YIpaBJICHHUE

B. FOpuanueckoe nuiio, KOHTPOIUPYIOIIee APyroe
FOPUINYECKOE JIUIIO B CUJTY BJIaJICHUS KOHTPOJIbHBIM MTAKETOM.

4. AreHTckast
npobiieMa

I'. CoOCcTBeHHHK (aKIIMOHED), TIOPYUAIONIHH YIIpaBIeHUE
HAEMHOMY paOOTHUKY.

5. X0onauar

I[. Cucrema B3aMMOOTHOIIICHUM MCXKAY aKIIMOHECpaMH,
COBCTOM IUPCKTOPOB U MCHCI?)KMCHTOM.

3ananme 2. YCTaHOBUTE COOTBETCTBUE MEXIY TUIIOM CTOMMOCTH KanuTania (1-5) u metonom

ero pacuera (A-J1).

Crncok 1 (CtouMocTh

Crucok 2 (Meton / Moaenb pacdeTa)

MCTOYHUKA)

1. CroumocTh COOCTBEHHOTO A. Kynonnas ctaBka * (1 - CraBka Hajora Ha
kanuTana (Re) MpHUOBLIB).

2. CTOMMOCTb 3a€MHOT'0 KanuTaa b. CymMma B3BELIEHHBIX CTOUMOCTEN BCEX
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Criucok 1 (CroumocTh

( Crucok 2 (Meton / Moaens pacdera)
MCTOYHHKA)
(Rd nocne nanoros) UCTOYHUKOB (PMHAHCUPOBAHMUSL.
3. WACC B. Monens CAPM win monens ['opaoHa.
4. CtouMoCTh HEpaclpeaeIeHHON I'. OTHOLIEHNE NMBUEHAA K TEKYLIEH PRIHOYHON
MPUOBLITH 1IeHe akIuu (0e3 ydeTa u3Jep:KeK pa3MerieHus ).
5. CTOouMOCTh J1. OtHOmIEeHre (PUKCUPOBAHHOTO TUBHUICHIA K
IIPUBUJIETUPOBAHHOMN aKLIUH TEKYILIEH PIHOYHOW LIEHE aKIUHU.

Tema 2. Cmpykmypa kanumania u OuBUOEHOHAA NOTUMUKA KOPROPAUUU
Keiicwi-
3ananme 1.

Yucras npuObL1s KOMnanuu coctasmia S00 mutH py06. KommaecTBo 0OBIKHOBEHHBIX aKIHi B
obpamennn — 20 miH wT. PeiHOYHAS 11eHa oHOM akimu coctaBinseT 150 py6. Kommanus
O0OBSBIISIET O BHITIIATE NUBUACHIOB B pasmepe 10 py0. Ha akuuro. Onpenenure:

a) [Ipu6su1b Ha akuutio (EPS);

0) Koaddumment nuBunennasix BeimiaT (Payout Ratio);

B) JluBunenanyto noxonnocts akiuu (Dividend Yield).

3aganue 2.

PaccunTaiiTe cTOMMOCTh COOCTBEHHOTO KamuTaia 1o moaenu ['opaoHa, eciu:
OxumaeMblil TUBUICH]T HA aKIKIo B cienytomieM roay (D1) = 12 py6.
Tekymas psiHounas neHa akuu (P0) = 200 py6.

OxumaeMblil TeMIT IpUpocTa AUBUACHIOB (g) = 5% B TOA.

Tecmosvie 3a0aHusl ¢ UHCMPYKUUEU NO BbINOJIHEHUIO:
3anannsi KOMOMHHUPOBAHHOIO TUIA.

TecToBbIE 3aJaHNUA C 000CHOBaAHHEM BblﬁOpa.

Ne AprymeHrsl,
[IpaBuibHBI
I1.T1 Copnepxanue 3a1aHus . 000CHOBBIBAIOIINE
1 OTBET
BBIOOD OTBETA

Kakas nuBuaeHIHAS TOIUTHKA
IperoiaraeT BeIIIaTy cTabuIbHON
HEOOJIBIIION CyMMBI TUBUACH/IOB TUTIOC
9KCTpa-IAUBUACHbl B YCHEIIHbIE TO/IbI?
Bapuantsl oTBETOB:

1. a) [Tonutuka GuKCHpPOBaHHOIO MPOLIEHTA
OT NpHUOBLIN;

6) Ilonutuka cTabuibHOTO pa3mepa
JVBHJICH/IOB HA aKITUIO;

B) KoMmpomuccHas monutuka «KcTpa-
TBHJICHIOBY;
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Ne ApryMeHTSI,
[IpaBuibHBI
I1.T1 Copnepxanue 3a1aHus . 000CHOBBIBAIOIINE
1 OTBET
BBIOOp OTBETA

r) OcraroyHasi MOJIUTHKA.

YTo MOHHUMAETCS O] «CUTHAIBHBIM
3¢ dhekToM» TUBUICHIHON MOTUTUKU?
BapuanTsl 0TBETOB:

a) MI3MeHeHre TUBUICH]IOB JUTS
npusiedeHus: BHuManus CMU;

0) Peakuus priHKa Ha 0OBSBICHHUE O
BBIITYCKE HOBBIX aKIIH;

B) Bocnpustue n3MeHeHus: TUBHUICHIHBIX
BBITIJIAT KaK MHJIUKATOpa Oy IyIIen
MPUOBUTEHOCTH KOMITAaHUWY;

r) BriusHue BeIIIAT HA KOTUPOBKH
OOJIMTaLHii.

3agaHus 3aKpbITOr0 THIA.
TecToBBIC 3a7aHUSA.

Yro siBsIeTCS MCTOYHUKOM COOCTBEHHOI0 KANMTAJIA KOpnopauuu?
a) OMUCCHS KOPIIOPATUBHBIX OOJIUTaIUiA;

0) Hepacrnipenenennasi mpuObLIb;

B) baHKOBCKMI1 KpeUT CPOKOM Ha 3 roja;

r) KomMmMepueckuii KpeuT OT MOCTaBIIHUKA.

Kaxkoii TMI 1MBUAEHAHON MOJTUTHKH NPUBOAUT K MAKCUMAJIbHON BOJIaTHJIBHOCTH
(MI3MEHYHMBOCTH) pa3Mepa JUBHACHIOB?

a) [lomuTuka cTaOUILHOTO pa3Mepa AUBUACH/IA;

0) ITonuTuka cTabMILHOTO TEMIIa IPUPOCTA JUBHUICHA;

B) OcTarouHas noJuTuKa (BhIIJIaTa TUBUJEHIO0B IO OCTATOYHOMY MPUHIIMITY);

r) [lonuTuka «3KCTpa-AuBUICHIAY.

IIpu npounx paBHBIX YCJI0BHSAX, yBednueHne KO3 GuuneHTa TMBUICHIHBIX BHIILIAT
(Payout Ratio) npu coxpanenum penradenbHoctu kanurtajaa (ROE) Bbie Tpedyemoii
JAOXOHOCTH BeJeT K:

a) YBEJIMUYEHUIO TEMIIOB pOCTa KOMITaHUH (g);

0) CHIDKCHHIO TEMITOB POCTa KOMITAaHUH (g);

B) He Bnusier Ha TemMIibl pocTa;

r) CHI)KEHUIO CTOMMOCTH 3a€MHOT'0 KaIuTaia.

Kakasi Teopusi TMBHIEH/IHOM MOJTUTHKH YTBEPKIA€T, YTO B YCJTOBHAX COBEPIIEHHOT0
PHIHKA CTOUMOCTH KOMIIAHUM He 3aBHCUT OT TOI'0, BHIIVIAYMBAET OHA TUBHAEH/AbI UJIH
PeUHBECTHPYET MPUOBLIL?

a) Teopus «cununpl B pykax» (I'opaon/JIuntHep);

0) Teopust HanoroBou quddepennmanmn (Jlutnenoeprep/Pamacsamn);

B) Teopus uppeneBaHTHOCTH TUBUAECHAOB (MoannbsHu-Musuiep);

r) CurHajiabHasi TEOpHUS.

38[[31—[1/16 3aKPbITOro THIIA HA YCTAHOBJICHUE COOTBETCTBUSA
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3aganue 1. YcTaHOBHTE COOTBETCTBUE MEXKIY TepMHUHOM (1-5) u ero onpenenenuem (A-]1).

Crucok 1 (Tepmun) Crnucok 2 (Onpenenenue)
1. JaTa 3aKkpbITUs peecTpa A. JlaTa, HaunHas C KOTOPOH aKIUK TOPTYIOTCs Oe3 mpasa
(Date of Record) Ha TIOJTy4YCHHE OOBSABICHHBIX TUBU/ICHIOB.

b. Koa¢ddunment, nokaspiaromuii, BO CKOJIbKO pa3

2. DKc-qUBUIEHIHAS aTa o
YBGJ'II/I‘-II/ITCSI KOJINYECCTBO AKI[UH.

3. Apobnenue akiuit B. [laTa cocTtaBieHus CIUCKA aKIIMOHEPOB, UMEIOIINX
(Stock Split) MpaBo Ha AUBUICH/IBI.

I'. YMeHbIIeHHE KOTMYECTBA aKI[Uil B OOpaIICHHUH C

4. Korconnaanusa aknui
MIPOTIOPITMOHABHBIM YBETUICHUEM HOMHUHAIIA.

. IIporpamma, mo3BoJIArONIAs AKIIMOHEPaAM
ABTOMATHYCCKHU HAIIPABJIATH JUBHUICHABI HA MMOKYIIKY
JIOTIOJTHUTEHHBIX aKIIMK KOMIaHUU (4acto 6e3
OpOKEPCKOI KOMUCCHUH).

5. ITnan
PEMHBECTUPOBAHUS
muBueH0B (DRIP)

3aganue 2. YcTaHOBHUTE COOTBETCTBUE MEXIY (hakTopoM (1-5) u ero BIusHUEM Ha BHIOOP
JIOJIM 3a€MHOTO0 Kanuraia B cTpykrype (A-/1).

Croucox 2 (Biausaane Ha 10J1F0 3a€MHOTO
Crucok 1 (Pakrop) ( A

KaruTaa)
1. Bbicokasi BOJIaTHJIBHOCTD A. CriocoOCTBYeT pocTy J0JH J0ra
OTIepAIMOHHON PUOBLTH (HAJIOTOBBIN LIUT).

b. CnnocoGcTBYeT CHMKEHUIO 0N

2. Hanuuune kpynHo#l KpeIuTOpCKOi
J0JATOCPOYHOTO J10JITa (3aMeleHHEe KpeTuTaMu

BAJOJDKCHHOCTHU MEPC/ MTOCTAaBIIUKAMU

MTOCTaBITUKOB).
3. Beicokasi 10711 OCHOBHBIX CPEJICTB B B. Tpebyer cHmkeHuUs 1011 Joira (pUcK
AKTUBAaX (3aJI0TOBBIA MOTEHLIAN) HEBO3MO>KHOCTH 00CITy’KHBAaHHUS ITPOLIEHTOB).
4. Boicokas cTaBKa HaJlora Ha I'. CniocoOcTBYeT pocTy 0N 10T (HaTHIue
MpUOBLITH JUKBUIHOTO 0OecTieueHUs 17151 KPeIUTOPOB).
5. KoncepBatuBHas nmo3umus J1. TpeOyeT CHUXKEeHHsI TONIU JA0JTra
MEHE[PKMEHTA M0 OTHOIICHHUIO K PUCKY (n30exanue prcka OaHKPOTCTBA).

Tema 3. Ynpasnenue ooazamenscmeamu KOMRAHUU
Keiicwbi:
3aganue 1.

Komnanus paccmaTpuBaeT BO3MOXKHOCTh MPUBJICUEHUs KpeauTa B pazmepe 10 Mt py0. moj
14% ronoBBIX WM (PMHAHCOBBIN JIM3UHT TOTO ke 000PYIOBAHHUS C €KETOIHBIM IUIATEKOM 2,8
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MIIH py0. B Teuenue 5 set. CtaBka Hajora Ha npuObsuts 20%, cTaBKa TMCKOHTUPOBAHHUS
(WACC) 12%. Paccunraiite mpuBeieHHYI0 CTOUMOCTD JIM3UHTOBBIX u1atexeit (PV) u

CpaBHHTE C CYMMOU KpenuTa. (AHHYHTET IOCTHYMEPAH/IO).

3amanmue 2.

Komnanus Beinmyctuna odnuranuu HomuHanoM 1 000 py6., kynonHoit craBkoit 10% rogoBbix
(BeiriaTa 1 pas B rof), cpokoM Ao noramienus 4 rona. TpeOyeMas JOXOTHOCTh PHIHKA T10
aHaAJIOTUYHBIM oOHUranusaM coctapisieT 12%. Onpeaenute cnpaBeUIMBYIO LIEHY OOIUTAILINU.

Tecmosble 3a0anus ¢ UHCMPYKYUell no 8blNOAHEHUIO:
3agaHusi KOMOMHUPOBAHHOIO THUIIA.

2.1. TecToBble 3a1aHusl ¢ 000CHOBaHMEM BbIOOPA.

Ne IIpaBunbHBII
Coneprxanue 3a1aHus
I.11. OTBET

ApryMeHTBHl,
000CHOBBIBAIOIINE
BBIOOD OTBETa

Kakoii Tun o6s3arenscts HE otHOCHTCS K
CHOHTaHHOMY (O€eCTIPOLIEHTHOMY)
(bMHAHCUPOBAHUIO?

BapuaHTbI OTBETOB:

a) Kpenuropckas 3a0KE€HHOCTD Nepest
1. IMOCTaBIIMKAMU;

0) Hauucnennas, HO He BBITTIAYCHHAS
3apaboTHas TJIaTa;

B) bankoBckwuii oBepapadT;

r) 3aJ0JKEHHOCTh 1O HajloraM Iepej
OIOKETOM.

B yewm 3akiroyaeTcs OCHOBHOE paziuine
MEXJTy ONEPAIMOHHBIM U (PUHAHCOBBIM
JIM3UHTOM C TOYKH 3peHHsI yueTa Ha OajaHce
apeHaaropa (1o cTaHjapTaM, aHaJIOTUYHBIM
MC®O)?

BapuaHTbl 0TBETOB:

a) B cpokax morosopa (1o 1 roga u 6omee 1
2. rojia);

0) B nmpaBe apengaTopa Ha BBIKYII
UMYIIECTBA;

B) B nmepexo/ie pucKOB U BBITO/1 BIIaJCHUS
(puHAHCOBBIN TU3UHT KAaTUTATU3UPYETCS HA
OanaHce, ONepallMOHHBIN - YUUTHIBACTCS 3a
0ajaHcoOM B BUJE TEKYIIUX PACXOIOB);

r) B BanmoTe marexa (pyOiu Wi BaltoTa).

3agaHus 3aKpbITOr0 THIIA.

TecToBBIC 3a1aHUA.

dddext punancoBoro peruara (APP) no esponeiickoit mogenau (PP = (1-T) * (ROA -

r) * D/E) OyaeTr moj0KuTeIbHbIM, €CJIN:

28




a) CraBka Hasora Ha npuObUTb paBHa 0%);

0) OxoHoMHuecKast peHTa0eabHOCTh akTUBOB (ROA) BbIlle cTaBKH MPOIIEHTA IO KPEIUTaM
(r);

B) uddepenman peruara (ROA - r) oTpuniatenbHbli;

r) Koaddunuent 3agomkennoctu (D/E) cTpemurcs k HyIO.

Kaxkoii Buja o0sMranmii 1aetT HHBECTOPY NPaB0 0OMEHATH UX HA 00bIKHOBECHHbIC AKINH
IMHUTEHTA B ONpeaeTeHHOI mponopuun?

a) O0GnUranuy ¢ UMOTEYHBIM MOKPBITUEM;

0) JInCKOHTHBIC OOTUTAIINN;

B) KoHBepTupyemsbie obnuranuu;

r) O6suranu ¢ riaBaroMM KYITOHOM.

Kak Ha3bIBaeTcsi CTOMMOCTH HCTOYHUKA «0AHKOBCKHI KPeIuT) Mocjie yijiaThl
HAJIOrOB?

a) WACC;

6) Rd * (1 - T), rne Rd - npouienTHas craBka, T - craBka Hajora Ha IpUObLIb;

B) CrommocTh coOcTBeHHOTO Karmutaia (Re);

r) DddeKTuBHAS CTaBKa MPOIICHTa 0e3 ydeTa KOMUCCHUH.

Yro Takoe BappaHt?

a) Jlonrosas pacnucka;

0) Llennas Oymara, narorasi mpaBo KyIUTh ONPeIeIEHHOE KOJIMUECTBO aKIIHH 110
(UKCUPOBAHHOM LIeHEe B TEUEHHUE ONPEAETICHHOTO CPOKa;

B) CTpaxoBoii mosuc Ha ciayyait nedonra SMUTEHTA;

r) Pa3Hniia Mexay 1eHo# MOKYIIKHA U IPOAAaKU BaTIOTHI.

Bananne 3aKPBITOr0o TUIIA HA YCTAHOBJCHHUE COOTBETCTBUS

3ananue 1. YcTaHOBUTE COOTBETCTBHE MEXIY BHJIOM 3aeMHOTro uHaHcupoBaHus (1-5) u ero
xapakrepuctukon (A-/).

Crucok 1 (Bug

(uHaHCUpOBAHUS) Crincok 2 (XapaKkTepHcTHKa)

A. I[onrocpquaﬂ apcH/Jia ¢ IpaBOM BLIKYIIA 11O OCTaTOYHOM

1. KomMepueckuid Kpeaut
CTOUMOCTH.

b. KpenuTtHas nuHus, npuBs3aHHas K PACIETHOMY CUETY
JUTSL TIOKPBITUSL KACCOBBIX Pa3pbIBOB.

2. BexcenpHBIi 3aiiM

B. LleneBoii KpenuT 1Mo 3aj0r NPHOOpETaeMoro

3. OBe adT
Osepapad JIOPOTOCTOSIIETO 000PYTIOBAHUS.

I'. IlpuBieueHre CPEICTB MyTEM BBITYyCKA JOJITOBBIX
IIEHHBIX OyMar ¢ yrnpoIeHHOUW MPOLeaypoid IMUCCHH (TTI0
CPaBHEHUIO C OOJIUTAITUSMH).

4. THBECTUIIMOHHBIN
0AHKOBCKHI KpeTUT

I[. OTcpqua IJ1aTeka 3a IMMOCTAaBJICHHYIO NPOAYKIUIO,

5. dUHAHCOBBIN JU3UHT
odopMIIEeHHAS JOTOBOPOM.
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3aganue 2. YCTaHOBHUTE COOTBETCTBUE MEKIY FJIEMEHTOM 3aTpat Ha kanutan (1-5) u
bakTopom, ero onpeaensronum (A-/1).

Crcok 1 (Dnement WACC) Crucok 2 (Onpeaensromuii pakTop)

A. PriHouHas OICHKA CUCTCMATUYICCKOI'O pUCKa

1. be3puckoBas craBka (Rf) .
AKIIM1 KOMIIaHHU.

2. [Ipemust 3a ppIHOYHBIN PUCK b. KpeautHblil pedTHHT KOMIIAHUH U 00ecTiedeHHe
(Rm - Rf) CCY/IBL.

B. Jlons 3aeMHBIX ¥ COOCTBEHHBIX CPEJICTB B
3. bera-koaddunuent () A peAt

OanaHce.
4. [IpoieHTHas cTaBKa MO I'. JIoX0HOCTh JOJATOCPOYHBIX FOCYAAPCTBEHHBIX
HOBOMY KpenuTy (Rd) obnuranuit (OD3).
5. Bec ucrounuka kanurana J1. CpenHepbIHOYHAS TOXOAHOCTH (POHIOBOTO
(Wd, We) WHJIEKCa MUHYC O€3pHCKOBAs CTaBKa.

Tema 4. Hneecmuposanue ¢ peanvHvle aKmugbl

Kericwi:
3aganue 1.
[TpoexT TpeOyeT mHBeCTULINI B pa3zmepe S MutH py0. Oxunaemeie nenexxubie notoku (CF): 1-
it ron — 1,5 muH pyO©., 2-i rog — 2,0 MiH py6., 3-it ron — 3,5 muH py06. CraBka
nuckoHTupoBanus 10%. PaccuunTaiite nnaexc penradbensnoctu nuectunuii (PI).

3aganue 2.

[TpoekTt umeet cneayroiue aenexHsie noroku: CO =-10 000 py6., C1 =+5 000 py6., C2 =
+8 000 py6. Haiimute BHyTpeHHIOIO0 HOpMY noxonHoctd (IRR) meTonom moxbopa
(MHTepHOJISAIMHN) C TOYHOCTBIO IO JECATHIX MPOIICHTA.

Tecmosble 3a0anus ¢ UHCMPYKYUel no 6blNOAHEHUIO:
3anaHuss KOMOMHMPOBAHHOIO THUIIA.

2.1. TecToBble 3a1aHUsI C 000CHOBAaHHEM BBIOOPA.

ApryMeHTHI,
Ne [IpaBunbH 000CHOBBIBAIO
Coneprxanue 3aaHus o
I.11. BIii OTBET 1ye BeIOOp
oTBETa

Kaxkoit 13 MeTo0B OLIEHKH MHBECTULIMOHHBIX
npoektoB HE yunThiBaeT BpeMeHHY1O
CTOMMOCTD JICHET?

BapuanTtsl 0TBETOB:

a) NPV;

0) IRR;

B) Cpok okymnaemoctu (PP);

r) IUICKOHTUPOBAHHBIN CPOK OKYIIaeMOCTH
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ApryMeHTsl,

INe [IpaBunvu 000CHOBBIBAIO
ConepxaHue 3aJaHus o
II.II. bIU OTBECT e BLI60p
OTBETA
(DPP).

Yemy paBHa MoaudunupoBaHHast BHyTPEHHSS
HopMa penrtabensHoct (MIRR), ecnin
KOMIIAHUS HCITIOIB3YET CTaBKY
¢unancuposanus 10%, craBxy
peunBectupoBanus 12%, a 1eHEKHbIE TOTOKH:
2. -1000, +600, +700?

BapuanTsl 0TBETOB:

a) [Tpumepro 18-20%;

0) Bcerna menbme IRR;

B) [Ipumepno 16,5%;

r) HeBo3M0okHO paccunTarh 6€3 KOMIBIOTEPA.

3agaHus 3aKpbITOr0 THIA.
TecToBBIC 3a7aHUSA.

Yro u3 nepeuyuciennoro HE Briroyaercsi B pacuer 4McTOro JeHe;KHOro noTroka
npoekra (Free Cash Flow to Firm)?

a) MI3MeHeHne 4ucToro 000pOTHOTO KalKTAala;

0) AMopTu3zanus;

B) BrimaTa nuBUACHIOB;

r) Kanurtansasie 3atpatsl (CAPEX).

Ecau yncrasi npuBenennasi crouMoctb (NPV) HHBeCTHIIMOHHOIO POEKTA
OTpHLATEIbHA, ITO 03HAYAET:

a) [IpoekT He mprHECEeT NPUOBLIH B OyXTalTEepCKOM y4eTe;

0) JloxomHOCTB IpOEKTa HIDKE TpeOyeMoil HHBECTOpaMU HOPMBI (CTaBKU TUCKOHTUPOBAHHS);
B) [IpoexT yOBITOYEH C EpBOTO TO/1A;

r) Buytpennssa nHopma penradensnoctu (IRR) pasna 0.

Kakasi MmoJe/ib yaie Bcero HcnoJib3yercs Uisl pacyera 6eta-ko3ppunuenra u
CTOMMOCTH COOCTBEHHOI'0 KANMTAJIA MPU 000CHOBAHMYU CTABKHM THUCKOHTHPOBAHMSA JJIs1
peaJIbHBIX HHBECTHLHIA?

a) Monens baymous;

6) Moxnens CAPM (Capital Asset Pricing Model);

B) Moaens Mumiepa-Oppa;

r) Mozens OinbcoHa.

Kakoii MmeTo 0l1eHKM MHBECTULIMOHHBIX NPOEKTOB Hauo0Jiee KOPPEeKTeH NP BbIOOpe
MesKAY MPOEKTAMM C CYLIeCTBEHHO PAa3HbIM CPOKOM KU3HH?

a) NPV;

6) Unnexc pentabensHoctu (PI);

B) DKBUBAJICHTHBIN rogoBoi aHHyuTeT (EAA) min METO[ IIETHOTO TIOBTOPA;

r) [IpocToii cpok OKynmaeMoCTH.

38[[31—[1/16 3aKPbITOro THIIA HA YCTAHOBJICHUE COOTBETCTBUSA
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3aganue 1. YcTaHOBHTE COOTBETCTBUE MEXKY METOJIOM OlLlEHKHU WHBecTUImii (1-5) u ero
KIroueBoi popmyioit / mpasuiom (A-J1).

Crmcok 1 (Meton) Crucok 2 (Popmymna / IIpaBuiio)

1. NPV (Uucras npuBeacHHas A. CyMMa HOMUHAJIBHBIX IOTOKOB J0 BO3BparTa
CTOMMOCTb ) BJIOKEHUU.

2. PI (Munexkc peHTabenbHOCTH) b. CraBka, mpu koropoit ZCF _t/ (1+IRR)"t = 0.

3- IRR (Bryrpenmas nopma B. (FV npuroxos / PV ortokoB)*(1/n) - 1.

ITOXOHOCTH)
4. PP (Cpok okynaemMocTH) I [CF_t/(1+n)"] -1 0.
5. MIRR . X [CF _t/(14+r)™] /1 0.

3aganue 2. YCTaHOBHUTE COOTBETCTBUE MEKIYy KOMIIOHEHTOM JICHEKHOTO MoToKa (1-5) u ero
BIIMSIHUEM Ha CBOOOJHBIN JEHEKHBIN MOTOK (A-/I).

Crncok 1 (KommoneHT) Cmucok 2 (Bnusaue na FCF)

A. YBennuuBaet FCF (Henenexxnast

1. PocT BeIpyUKH
by CTaThsl).

b. Yeenmuuusaer FCF (camxenue

2. PocT cebecToumocTu (oriaTa JeHbIaMu) .
HajioroobjaraemMoi 6assl).

3. Hauucnennas amoprusanus B. Ymensmraer FCF (oTTOK nener).

4. YBenuueHue 3amacoB Ha CKIIajie I'. YBennuuBaetr FCF (mpurok aener).
5. [Ipogaxka ctaporo o0opynoBaHus (1o . Ymensinaetr FCF (cBsi3piBanue
0OCTaTOYHOIN CTOMMOCTH) 00OpOTHOTO KaIruTana).

Tema 5. Hneecmuposanue ¢ gpunancogole akmueol
Kericwi:
3amanue 1.

WHBeCcTOp 0)KUIACT, YTO KOMITAHHSI BBITUIATHT AMBHICHIIBI B pa3Mepe 5 py0. uepes roa u 6
pyO. "epe3 aBa roja, Mocjie 4ero OH IUTAHUPYeT poAaTh akiuio 3a 120 py6. Tpebyemas
JIOXOJTHOCTh UHBECTULIMH cocTaBisieT 12% ronoBbix. KakoBa BHyTpeHHSS CTOUMOCTD aKIHH
JUISl ”THBECTOPA HA TEKYIUA MOMEHT?

3aganue 2.

Komnanus Toipko uto Beituiatuia nusuaeHa (D0) B pasmepe 8 py0. Ha akuuio. Oxugaercs,
YTO B T€UEHHUE CIECAYIOMUX 3 JIeT AMBUACHABI OyIyT pactu Ha 15% B r07, a 3aTEM TEeMI pocTa
crabunusupyercs Ha ypoBHe 5% HaBcerga. TpeOyemas craBka noxogHoctu 14%. Haiinure
CTOMMOCTb aKIUH 110 AByX(¢a3zHoil mogenu DDM.
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Tecmosble 3a0anus ¢ UHCMPYKYUell no gblNOAHEHUIO:
3agaHusi KOMOMHUPOBAHHOIO THUIIA.

TecToBbBIE 3a]aHUA ¢ 000CHOBAHHEM BblﬁOpa.

ApryMeHTSI,
Ne [IpaBuibHBIN 000CHOBBIBA
Copepxanue 3a1aHus
IT.IT. OTBET I01IUE BBIOOP
OTBETa

Kak u3meHuTCs 11eHa 00IUrauu ¢
(bUKCUPOBaHHBIM KYTIOHOM, €CJI PHIHOYHAS
MPOLIEHTHAsI CTaBKa (JOXOJHOCTH K MOTaIlICHHIO)
CHU3UTCS?

1. Bapuantsl 0TBETOB:

a) llena ymaner;

0) Llena BeIpacTer;

B) lleHna He u3MeHUTCS;

r) CHavasia ynajieT, IoTOM BBIPACTeT.

Urto nokassiBaeT aAropanus Makosnes ais
KYITOHHOW oOuranun?

Bapuantsl 0TBETOB:

a) KonmuuecTBo JieT 10 1aThl norameHus
HOMUHAJIA;

0) CpeHeB3BEeIICHHBIN CPOK BO3BpaTa
BJIOKEHHBIX B OOJIUTAINIO CPEJCTB C YIETOM
TEKYyIIeH CTOMMOCTH IJIaTEKEM;

B) UyBCTBUTEIHHOCTD I[EHBI OOJIUTAIINN K
M3MEHEHHMIO MPOLEHTHBIX CTaBOK Ha 1%;

r) Pazmep kynmoHHOT0 10X0/1a B MPOLIEHTaX OT
HOMMHAJA.

3agaHus 3aKpbITOr0 THIIA.
TecroBble 3aganus.

Kaxkoii Tun moprdeJisi IeHHBIX OyMar OpMeHTHPOBAH HA MAKCHMM3AIUI0 TEKYIIEro
A0X01a (IMBHAEHI0B/KYIIOHOB) B yIep0 NPUPOCTY KanmurTaaa?

a) ArpeccuBHBIH TOPTQENH pocTa;

0) [Toptdens noxona;

B) CbOanancupoBaHHbII MOPTQEID;

r) [TopTdens TMKBUIHOCTH.

Ilo kakoii HeHe MPU MPOYUX PABHBIX YCI0BHUSIX I0JKHA TOProBaThCSA
NPUBUJIETMPOBAHHASA aKIUs ¢ QUKCHPOBaHHBIM JuBHAeHI0M 10 py0. mpu Tpedyemoii
noxoaHoctTu 8%?

a) 80 py0.;

0) 125 py0.; (Pacuet: 10/ 0,08 = 125)

B) 100 py0.;

r) 108 py6.

Yro u3 nepeuunciaennoro HE sisisiercsi puckom noprgeiisi, KOTOpbIil MOKHO YCTPAHUTh
nyreM AuBepcupuxanumn’?
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a) Puck 3a06acTOBKM HA KOHKPETHOM 3aBOJIE;

0) OTpacieBoil puck majcHus 1IeH Ha HEPTh;

B) Puck usmenenus kmodeBoii ctaBku L|b PD (cucremarnyeckuit puck);
r) Puck yxosma kimroueBoro MeHeKepa u3 KOMITaHUH.

Kaxk Ha3bIBaeTcsi OTHOIIEHHE KYNOHHOTO 10X0/1a K TeKYllell pbIHOYHOM IeHe
oomramuu?

a) loxonHocts k noramenuto (YTM);

6) KynonHnas crtaBka;

B) Texymas noxomnocts (Current Yield);

r) Hakorunennsiit kynonusiit goxon (HK).

3aualme 3aKPbITOI0 THIIA HA YCTAHOBJICHHEC COOTBECTCTBUA

3aganue 1. YcTaHOBHTE COOTBETCTBUE MEXKIY TUIIOM (pHHAHCOBOM cTpareruu (1-5) u ee
XapakTepucTukoi (A-JI).

Crucok 1 (Crparerus) Crnncok 2 (XapaKkTepucTHKA)

A. Ilonck KOMITaHUH C YHUKaJIbHBIMU TEXHOJIOTUSIMH

1. Ctparerus crouMoCTH
¥ BBICOKUM MOTEHIIMATIOM POCTa MPUOBLIH.

b. OT60p AKTHBOB Ha OCHOBC BBIABJICHUA

2. Ctparerus pocra
IepCupOaJaHHOCTH NI NEPECKYIITICHHOCTH PbIHKA.

3. Ctparerusi JOXOAHOTO B. Ilonck HETOOIIEHEHHBIX aKINI C HU3KUM
MHBECTUPOBAHUS MyabsTHILIHKaTOpOoM P/E u P/BV.

4. CtpaTerus MOMEHTYM I'. ®opmupoBanue noprdes, KOMUPYIOLIETO
(criemoBaHus 32 TPEHIOM) CTPYKTYPY (POHIIOBOTO MHIEKCA.

5. CTpaTerus macCuBHOTO J. ®okyc Ha aKIMAIX KOMIAHUKM C BBICOKOH
YIIPABJICHUS JTUBUACHIHOM TOXOIHOCTBIO.

3aganue 2. YCTaHOBHTE COOTBETCTBUE MEXKIY MOKazarenaeM pucka (1-5) u ero ¢popmymnoii
i MeTosioM pacuera (A-J1).

Crcok 1 (ITokazarens) Crucok 2 (CyurHocTh)

1. Oxngaemast HOXOQHOCTE o
A. KBagpatHblii KOpeHb U3 TUCTIEPCHUH.

noptdens

2. CtangapTHOE OTKJIOHEHHE b. Mepa coBMeCTHOM H3MEHUMBOCTU JOXOIHOCTEN
(o) JBYX aKTHUBOB.

3. ducnepcus (62) B.ZW i*B i

4. Kosapuarus (Cov) LW i*ER i).

J1. CpenHeB3BelIEHHBIH KBaipaT OTKJIOHEHUH OT

5. Beta noprgens (B_p) 0KUIAEMOT0 3HAYEHUS.
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Tema 6. Ynpaenenue gpunancoevimu puckamu
Tecmogvle 3a0aHus ¢ UHCMPYKYUel no BbINOJHEHUIO:
3agaHusi KOMOMHUPOBAHHOIO THUIIA.

TecToBbBIE 3a]aHHA ¢ 000CHOBAHHEM BblﬁOpa.

Ne ApryMeHTsI,
[IpaBunpH
I.11 Copnepxanue 3a1aHus - 000CHOBBIBAIOIINE
BIi OTBET
BBIOOD OTBETA

Kakoii 3 nmepeuncieHHbIX METOJI0B
YIPABJICHUS] PUCKOM OTHOCUTCSI K METOLY
TIPUHATHUS pUCKa»?

Bapuantsl 0TBETOB:

1. a) YCcTaHOBKa MOYKapHOW CUTHAJIU3AIUY;
0) [Tokymka cTpaxoBOTO MOJHCA;

B) Co3manue pe3epBHOro GoH/1a HA CiTydyal
yOBITKOB;

r) OTka3 OT 3amycka HOBOTO IPOAYKTA.

Urto mpowmsoiiner ¢ B-kodddunmreHTom
KOMITaHUH, €CJIM OHA YBEJIHMYUT JOJIO
3a€MHOTI'0 KaluTaia B CTPYKType UCTOYHUKOB
(dbuHaHCUpPOBaHUS (TIPU MPOYUX PABHBIX
yCIIOBHSIX)?

Bapuantsl 0TBETOB:

a) B-koaPuIMeHT CHU3UTCS,

0) B-xoadurneHT BeIpacTeT;

B) B-kK02(pHULIMEHT HE U3MEHUTCS;

r) CHayaJia BBIpacTeT, IOTOM YIIaJIEeT.

3agaHus 3aKpbHITOrO THIA.
TecToBBIC 3a1aHNA.

Yro u3mepsiet nokaszareab Value at Risk (VaR)?

a) TouHylo BelMunHy yObITKA B XYW JICHb;

0) MakcumanbHO BO3MOXKHBIN pa3Mep yObITKa 3a ONpeAesICHHBIN TIEPHOJT BPEMEHH C
3aJIJaHHOM BEPOSATHOCTHIO;

B) CpenHuii 0’ku1aeMbIi JOX01 MOPTQEs;

r) Koaddunment koppensuuu [Tupcona.

Eciin koppesinus Mesk1y J0XOAHOCTSIMH ABYX aKkuuii paBHa (-1), To moptgen,
COCTOSIIIMI U3 ITUX AKIUH:

a) byer uMeTs MakcUMabHbIN BO3MOKHBIN PUCK;

6) MoxeT uMeTh HyJIeBOM pucK (Oe3pUCKOBbBIN MOPTQEIb);

B) byzner umMeTh 10XOAHOCTh PaBHYIO CPEJHEPHIHOYHOM;

r) He nomunnsieTcs 3aKkoHy HOPMaJIBHOTO pacIipe/ieeHHs.

Kakoii TMII pucKa Tak:Ke Ha3bIBAIOT «PUCKOM NMOKYNATEJbHOH CIIOCOOHOCTI»?
a) BamoTHbIit puck;
0) UansmuoHHbIN pUCK;
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B) KpennTHslii puck;
r) Puck MTuKBUIHOCTH.

Yemy paBeH B-ko3¢gdpuumenT 0e3puckoBoro aktusa (Hanpumep, O®3)?

a) 1;

0) 0;

B) -1;

r) CtpemuTcst K 0€CKOHEYHOCTH.

33}131—[]/]6 3aKPLITOT0 THUIIA HA YCTAHOBJICHHE COOTBETCTBUA

3ananme 1. YcTaHOBUTE COOTBETCTBUE MEXIY BUJIOM (puHaAHCOBOTrO pucka (1-5) u mpumepom

coObItus (A-J1).

Crcok 1 (Bun pucka)

Crucoxk 2 (ITpumep)

1. KpenuTHblii puck

A. Heoxunnannslid poct Kypca aosuiapa Ha 20%.

2. BalmoTHBIN pUCK

b. Pe3koe nmageHne KOTUPOBOK aKLIMM U3-3a
MOJIUTUYECKOT 0 KpU3HUCA.

3. PUcKk TMKBUIHOCTH

B. Ilosriienne bankoMm Poccun Ki1r0oueBor CTaBKU
Ha 2 IL.II.

4. ITpoLieHTHBIN pUCK

I'. KoHTpareHT He OIUIaTHII TIOCTABJICHHYIO TAPTHIO
TOBapa.

5. CtpaHOBOM pucK

J1. HeB03MOXHOCTH OBICTPO MPOIaTh KPYITHBIN MaKeT
aKIUN TPEThEro dIIeJoHa 0e3 CYIIECTBEHHON CKUIKU
K PBIHKY.

3aganue 2. YcTaHOBHUTE COOTBETCTBUE MEKY METOJIOM yIpaBiieHus puckom (1-5) u ero

onucanueM (A-/).

Crucok 1 (Meton)

Cnucok 2 (Onucanue)

1. Vkiouenue

A. YcraHoBieHHE TUMHUTOB Ha CACIJIIKH C OJHHUM
KOHTPArcHTOM.

2. JlnmutupoBanue

b. 3akmodyeHne cpoyHBIX KOHTPAKTOB ((hopBapI0OB,
(prouepcoB).

3. XemxupoBaHue

B. Ilokynka nosuca B CTpaxOBOM KOMITAHHH.

4. CtpaxoBaHue

I'. [TokpbITHE YOBITKOB 3a CYET HEpaclpeaeIeHHOM
NpUObUIH MPOLUIBIX JIET.

S. Ilpunstue
(camocTpaxoBaHHE)

I[. Ortka3s oT pcan3an BBICOKOPUCKOBOT'O
WHBCCTUIIMOHHOI'O ITPOCKTA.
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Kpumepuu oyenusanus koHmpoibHot mouxu 6 guoe Keticog u mecmuposanus (KT-1) 6
pamxax mexkyujeti pabomel no memam 1-6:

Kputepun onieHku

Jnama3on 6amioB

Onucanue KpuTepus

3a xasicowiil 6epublil omeem HA 3a0aHue-Kelc
UTU BLINOTHEHHBIL NOIHOCHbIO Mechm CyOeHm
noayuaem 0o 2,5 6annos. Ilocne vinonnenus
mecma 00Jisl 6EPHBIX OMBEMO8 YMHONCAECS
Ha 2,5 6annos u noayuaemcs umozo8oe
KOIUu4ecmeao 6annos 3a Kaxcooe 3adanue.
Bepno evinonnennwiil ketic npunocum 2,5
banna, He 8bINOJIHEHHbII UTU BbINOTHEHHbI C

Cosoxynnocms 0-100 PR X p
60npocos 6 mecme u (s xacdoe owuobkou — 0 bannos. K xonyy kypca 6annsi
Keticax 6 pamKkax CYMMUPYIOMCA.
mexyweti pabomul sadariue) Hanpumep, uz 6 mecmos cnmydenm omeemu
NOJIHOCMbBIO 8ePHO 4, a 2 8epHO Hanonosury. U3
6 Keticos coan movko 3, 20e 8epHO peuteHvl 2.
Hmoeosoe konuuecmeo dannos 3a KT-1
ucuucasemes max:4*(2,5*100%)
+2%(2,5%50%)+2%*2,5=17,5.
Cmyoenm 6 co80KynHocmu noiy4aem 3a
mexywyio pabomy (KT-1) 17,5 b6annos.
Hrtoro MmakcumasibHo: 100
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KT - 2 — konTpoJsbHas padora no remam 1, 2 u 3
Tecmosble 3a0anus ¢ UHCMPYKYUell o 8bINOTHEHUIO:
Bapuanr 1

TecToBBIC 3a1aHUA.

BHUMaTENBbHO IPOYUTATH TEKCT 3a4aHUS U IIOHATH, YTO B KAYECTBE OTBETA OKUIAETCS TOJIBKO
OJIMH U3 IPEIIOKEHHBIX BADUAHTOB. BHUMATEIbHO TPOYUTATH MIPEATIOKEHHBIE BAPUAHTHI
oTBeTa. BrIOpaTh 0/1MH BEepHBIN OTBET.

3anucarh TOJIBKO OYKBY BBIOpAaHHOI'O BapUaHTa OTBETA.

1. UTo 13 mepevncaeHHOT0 SIBJISETCH IJIABHOM 1eIbI0 PHHAHCOBOTO MEHEKMEHTA
Kopnopanuu?

a) Makcumuzanus OyXraaTepckoi mpuobLIn;

0) MakcuMu3ausi ppIHOYHOW CTOUMOCTH KOMIIAHHH;
B) MuUHUMH3a1MS HAJIOTOBBIX BBIMJIAT;

r) YBenuuenne oobeMa Mmpoaax.

2. Kakasi oprann3annoHHo-nipaBoBasi ¢opMa B COOTBETCTBHH € POCCHIICKUM
3aKOHOJATEJILCTBOM IPSIMO OTHOCHTCSI K KOpHopamusm?

a) UnnuBuayanbHbIN IpeIpUHUMATEND;
6) [TomHOE TOBapPHUILIECTBO;

B) AKIITMOHEpHOE OOIIECTRO;

r) [IpocToe ToBapuIECTBO.

3. Teopusi uppesieBaHTHOCTH J1MBHIeH10B MuLiepa-Moanibsanu (0e3 HAJI10roB)
YTBep:KIaeT, 4YTO0:

a) Kommnanus 10mKHa BBITUTAYMBATh MAKCUMAJTbHBIE TUBUICH I,

0) JluBueH1HAS MOJIUTHUKA HE BIUSET HA CTOMMOCTh KOMITAHUU;

B) HBECTOPHI MPEANOYNTAIOT TEKYIIIUE TUBUJICH B Oy AyIIEMY MPUPOCTY KauTala;
r) Brikyn akiuii Bcerjja BBITOAHEE BHIIIATHI IUBUACH/IOB.

4. Komnanus 6epét kpeaut B cymme 500 000 py6. Ha 2 roga noa 10% rogoBbix ¢
€’KeroIHbIMI PABHBIMH (AHHYMTETHBIMHM) IJIaTe:KaMu. EskeroqHblii miaTéx cocTaBuT
(OKpYIJIMTH A0 LeJbIX):

a) 275 000 py6.;
0) 288 095 py6.;
B) 250 000 pyO®.;
r) 300 000 pyo.

5. HuBectop pazmectuit 200 000 py6. Ha geno3ute Ha 9 mecsineB o 8% roaoBbIX
(mpocteie nmpoueHTsl). Kakyro cymmy 10x01a OH moty4ur?

a) 16 000 py®.;
6) 12 000 py®.;
B) 10 000 py6.;
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r) 14 000 pyO.

6. Kakoii ”HCTpYMEHT OTHOCHTCSI K THOPUIHBIM (popMaM (pMHAHCHPOBAHUA?

a) OOBIKHOBEHHBIC AKIIWH;

0) bankoBckwuit Kpeaur;

B) [IpuBHIErupOBaHHbBIE AKIUY;

r) O6nuranuu 6e3 mpaBa KOHBEPCHUH.

7. Yto noHumMaercs noj (puHAHCOBBIM PbIYaroM (JieBepumxem)?

a) OTHoIIeHHEe COOCTBEHHOTO KamuTajia K 3aeMHOMY;

0) Ucnonbp3oBaHMe 3a€MHBIX CPEACTB /IJIs MMOBBIIICHHS PEeHTa0eIbHOCTH COOCTBEHHOTO
Kanurania,

B) [TokazaTtens 000paunBaeMOCTH aKTHUBOB;

r) CyMMa 4HCThIX aKTUBOB KOMIIaHHH.

8. O6opynoBanue croumoctbio 900 000 py6. nmepegaHo B JIU3UHT HA 3 rojaa ¢
PAaBHOMEPHBIM MOTalIeHNEeM CTOUMOCTH 0e3 y4éTa npoueHToB. E:xemecssuHbI
JIM3MHTOBBII MJIATEK B YACTH BO3BPATAa KAMUTAJIA COCTABUT:

a) 30 000 py®.;
6) 25 000 pyO©.;
B) 20 000 py6.;
r) 15 000 pyO.

9. CTpykTypa Kanurtaja komnanuu: 60% — codocrBennbiii kanurtan, 40% — 3aeMHBIil.
CroumocTthb co0cTBeHHOr0 KanuTaaa 14%, crouMocTh 3aeMHOI0 KanutaJja (mocJie
HA10r000J10:keHNA) 9%. CpenneB3BemieHHbIe 3aTpaThl HAa KanuTal (WACC) paBHbI:

a) 11,5%;
0) 12,0%;
B) 10,8%:;
r) 11,0%.

10. Kakoe npenMyiecTBO npeocTaBasieT 10J1roBoe (PMHAHCHPOBAHHME C TOYKHU 3PeHHS
TEOPHH HAJIOroBoOro dpdexra?

a) YBeJIN4YMBAET YUCTYIO IPUObLIb;
0) [IporeHTHI 10 KPEeAUTY YMEHBIIAIOT HajJoroobaaraeMyro 06a3y, co3iaBasi HAJIOTOBBIN ITUT;
B) YMeHbIlaeT (PUHAHCOBBINA PUCK;
r) [loBpIIa€T TMKBUIHOCTD AKLIUH.

11. Bekceab Homuuagom 150 000 py6. yuTéH B 0aHKe 3a 3 Mecsila 10 MOTrallleHUus M0
yuéTHoii ctaBke 12% rogossix. KakoBa cymma auckonra?

a) 5 400 py6.;
0) 4 500 py0.;
B) 6 000 py0.;
r) 3 000 pyo.
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12. Kakasi ctpaTerusi AMBM/ICHAHON MOJUTUKH MPEANOJIAraeT nojaepKanme
CTA0OWJILHOM BeJIMYMHBI JUBHAEHIA HA AKIHIO ¢ BO3BMOKHBIM MOCTENEHHBIM POCTOM NPH
YCTOHYMBOM yBeJMYECHUH NPUOBLIN?

a) [TocTOSIHHBIN MPOLIEHT OT YHCTOMN MPUOBLIH;
0) @UKCUpOBaHHbIE TUBUICH/IHbIE BBIILIATHI;
B) DKCTpa-IMBUICH]IbI;

r) OCTaTOYHBIN TUBUJICH].

13. IIpobiema «pa3MbIBaHUA» AKIMOHEPHOI0 KANMTAJIA HAauOoJ1ee SPKO NMPOABJIAETCH
npu:

a) Beimnate qUBHICHIOB aKIUAMU;

0) JlonosHUTENBbHOM 3MHUCCHN OOBIKHOBEHHBIX aKIMi 0€3 MPeuMyIIeCTBEHHOTO paBa
CYILIECTBYIOIINX aKIMOHEPOB;

B) Brikyne akuuii y akIMOHEpOB;

r) poGiienun akuui.

14. EBIT xomnanuu — 800 000 py6., npouents! o goJry — 200 000 py6., craBka Hajiora
Ha npuObLIL — 20%, KoMu4ecTBO 00bIKHOBeHHBIX akuMi — 50 000 w. I[IpudbLIL Ha
akuuio (EPS) cocraBurt:

a) 12,8 py0.;
0) 9,6 pyO.;
B) 8,0 py0.;
r) 16,0 pyo.

15. YTo noHumMaeTcs Mo KOPNOPATHBHBIM yIIpaBJIeHHeM ?

a) TompKko omepaTHBHOE YIPABICHUE TPOU3BOIACTBOM;

0) Cucrema B3aMMOOTHOILIEHUN MEX]Ty COOCTBEHHUKaMH, COBETOM JUPEKTOPOB,
MEHEPKMEHTOM M UHBIMH 3aMHTEPECOBAaHHBIMU CTOPOHAMU;

B) YIIpaBiieHHE HAJIOTOBBIM YYETOM;

r) YnpaBieHue HHBECTHULIMOHHBIM MOpPTdeieM.

16. Kakoii Bua (puHAHCHPOBAHUSI OTHOCUTCH K BHYTPEHHUM MCTOYHUKAM COOCTBEHHOI0
KanuraJga?

a) OMUCCHS TPUBUIICTUPOBAHHBIX aKIIHA;
0) baHKOBCKHIT KpeuT;

B) Hepacnpenenéunas npuoObub;

r) OOIUTraIMOHHBIH 3aéM.

17. Axknus npuodperena uaBectopom 3a 1 500 py6. 'ogoBoii 1MBHIEHT HA AKIHIO
coctaBui 75 pyo0. luBuieHAHAS JOXOJHOCTh AKIINHM PABHA:

a) 5%;
0) 7,5%;
B) 10%;
r) 2%.
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18. K npenmymecTBaM JIM3MHIA JJIs1 JIM3MHIONOTy4aTe s (ApeHaaTopa) OTHOCAT:

a) Y1opokaHue CTOMMOCTH aKTHBA MO0 CPABHEHUIO C MPSIMOI MOKYTIKOMH;

0) HeB03MOKHOCTbh NPUMEHEHHSI YCKOPEHHON aMOpTHU3alH;

B) OTHeceHue JIM3UHTOBBIX IJIaTeXel Ha ce0eCTOMMOCTh U CHHKEHHE HalloroodaaraeMoi
pUOBLIH;

r) IToTepro mpaBa COOCTBEHHOCTH Ha aKTUB J10 OKOHYaHMS CPOKA JIN3UHTA.

19. O6smranust HomuHaaom 1 000 py0. ¢ kynmonom 12% roaoBbIx, BbIIJIaTa KynoHa 1
pa3 B roa. Kakyio cymMmmy KynmoHHOI0 10X0/1a MOJYYHT Jep:KaTeIb POBHO 32 MOJIT01a
BJajleHUs (BeJMYNHA HAKOIJIEHHOT0 KYIIOHHOI0 /10X0/1a)?

a) 120 py6.;
0) 60 py0.;
B) 30 py0.;
r) 100 py6.

20. Teopusi npeaNOYTUTEIbHOCTH JUBHICHA0B («CHHHIA B pyKax») ['opaona u
JIuHTHepa yTBep:KIaeT, UTO:

a) MlaBecTopbl 6e3pa3nuydHbl K JUBHICHIHON MOTUTHKE;

0) MHBecTOpBI MPENOYUTAIOT TEKYIINE TUBHICH b, TAK KaK OHM MEHEE PHCKOBAHHBI, YEM
OyAyIuii MPUPOCT KanuTasia;

B) /IMBHICHBI TOIKHBI BBHIIIAUMBATHCS TOJIBKO MOCKIE PUHAHCHPOBAHUS BCEX
MHBECTUIIMOHHBIX ITPOEKTOB;

r) Beikyn akimii Bcerna jiydiie JUBHCH/IOB.

Bapmuanr 2
TecToBBIC 3a7aHUSA.

BHUMaTENbHO MPOYNTATH TEKCT 3aJaHUS U MIOHSTh, YTO B KAYECTBE OTBETA OKUJIAETCS TOJIBKO
OJIVH M3 IPEJIOKEHHBIX BAPUAHTOB. BHUMATEIBbHO POYUTATH MPEI0KEHHBIE BAPUAHTHI
oTBeTa. BIOpaTh 0JTMH BEpHBIIl OTBET.

3amucarh TOJIBKO OYKBY BHIOPaHHOTO BapHaHTa OTBETA.
1. Heap MaKCHMU3aUMH CTOMMOCTH KOPIIOPAIMH B NIEPBYIO 04Yepelb OTPAKAETCS B:

a) YBEJIMYEHUHU YUCTOM NPHOBLIN JII000H 1IEHOIH;

0) Pocte ppIHOYHOI 1IEHBI aKIIMI U 0J1ar0COCTOSTHHS aKIIUOHEPOB;
B) MUHUMM3aLIMY TUBUICHTHBIX BBIIJIAT;

r) MakcuMuzanuu OyXraaTepcKoi BRIPYUKH.

2. KiiroueBble cTeKX0/11epbl KOPIOPAILUHA — 3TO:

a) TonbpKO aKIMOHEDHI,

0) ToJIbKO MCHEIPKMEHT;

B) AKIIMOHEPBI, KPETUTOPHI, MEHEIKEPBI, PAOOTHUKH, TOCYJAPCTBO U IPYTHE
3aWHTEPECOBAHHbBIC TPYIIIIbI;

r) KOHKYpeHTHI.
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3. CornacHo koHuenunu MoaniabsiHu-Muiiepa ¢ y4éToM HAJIOT0B, ONTHMAJILHASI
CTPYKTYpa KanuraJja:

a) 100% coOcTBeHHBIN Kanuram;

6) 100% 3a€mMHBIN KanuTam,

B) JIto6as cTpykTypa O6e3paznuyHa;

r) JlosiroBoe prHAaHCHPOBAaHUE BBHITOAHO M3-32 HAJIOTOBOTO IIIUTA, OJTHAKO OTPAHUYHBACTCS
u3JepKKaMH (PUHAHCOBBIX 3aTPyTHEHHH.

4. Komnanus 6epér kpeaur B cymme 800 000 py0. na 3 rona moa 10% rogosbix ¢
€’KeroIHbLIMI PABHBIMH (AHHYUTETHBIMHM) IJIaTe:kaMu. Exxeroaublii niaaTéx (OKpyriuThb
J10 1eJIbIX) COCTABHUT:

a) 321 700 py0.;
0) 293 333 py0.;
B) 266 667 pyO0.;
r) 350 000 py6.

5. HuBecTOp KYNMJI KPaTKOCPOYHYI0 00uranuio HomuHaaom 100 000 py6. ¢ AuckoHTOM
32 98 000 py6. 3a 3 mecsina 10 noramenusi. KakoBa rogoBasi J10X0AHOCTb K IMOTalLICHHIO
(mpocTtbie mpoueHThI)?

2) 8,16%;
6) 2,00%:
B) 8,00%;
r) 8,33%.

6. IlpuBuyIernpoBaHHas aKuus Aa€T BJaJe/bIly IPaBo:

a) ['onoca Ha o6meM coOpaHuH aKIIMOHEPOB IO BCEM BOIIPOCaM;

0) [Monmyuenus GpuKCHpPOBAaHHOTO AMBUACHAA U IPUOPUTETHOTO MOTYUEHHUSI YACTH UMYIIIECTBA
MIpH JINKBUIALIUY;

B) KonBepraiuu B o0nuranumy;

r) Becerna ObITh BBIKYTIIIEHHOM SMUTEHTOM.

7. Bappaurt — 3710:

a) [lonroBas nienHas Oymara;

0) [Ipon3BOIHBIN HHCTPYMEHT, JAFOIINI MPABO KYIMHUTH OMPEACIEHHOE KOJTUIECTBO aKIUH 110
(UKCUPOBAHHOH IIEHE B TEUCHHE OMPEICIIEHHOTO CPOKa;

B) [IpuBUnernpoBanHas axkius;

r) ONIMOH Ha MPOJIAXKY.

8. Co0cTBeHHbIN KanuTaj cocTaBjseT 70% co croumocTbio 15%, 3aémubiid — 30% co
crouMocThi0 10%, ctaBka Hajiora Ha npuoObLIbL 20%. CpenHeB3BelICHHbIE 32aTPATHI HA
kanutaja (WACC) paBHbI:

a) 12,9%;
0) 13,5%;
B) 12,3%;
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r) 14,0%.

9. ObopynoBanue croumoctsio 1 000 000 py6. nepenano B JIu3uHT Ha 4 roaa (48
MecsI[eB) ¢ PABHOMEPHBIM BO3BPaTOM CTOMMOCTH. ExkeMecsiUHbBIN MJIaTEXK B YaCTH
BO3BpaTa KanuTaJa (0e3 NpoleHTOB) COCTABUT:

a) 20 833,33 py6.;
0) 25 000 pyO©.;

B) 22 222,22 py0.;
r) 18 000 py®.

10. Yto u3 nepeuuncaenHoro HE siBisieTcss HCTOYHUKOM COOCTBEHHOT0 KanuTaJa?

a) YCTaBHBII KanuTam,

0) DMUCCHOHHBIN TOXO/;

B) bankoBckmil kpeaur;

r) Hepacnpenenénnas npuoObLib.

11. Komnanus BbIIVIaTHJIA TUBUIEHIBI B pa3Mepe S pyo. Ha akuuio. Yucras npudbuIb

Ha akuuio (EPS) cocrauia 20 py6. Koagpdunuent spiminarsl ausuaen1oB (dividend
payout ratio) paBen:

a) 25%;
0) 4%;

B) 20%;
r) 15%.

12. CurnaabHasi TEOpUS TUBUACHI0B MPEANOJaracT, YTo yBeJIU4CHUE ITUBUACH/I0B:

a) SIBysieTcs HEraTUBHBIM CHTHAJIOM O OYyIyIieM KOMIIaHHH;

0) He Hecér Hukakoit nHbopmanmm;

B) MOXeET CITy>KUTh TTO3UTHBHBIM CUTHAJIOM O XOPOIIUX IMEPCIIEKTUBAX KOMITAHUY;
r) Beerna Benér k majieHUro 1IeHbI aKITHi.

13. K HepocraTtkam (puHaAHCHMPOBaHMS 32 CYET BBINYCKA 00bIKHOBEHHbBIX AKIMI
OTHOCHT:

a) OrcyTcTBHE 00S3aHHOCTH BBIIJIAYUBATH JTUBUICHIBI,

0) Pa3mbIBaHuE KOHTPOIS CYIIECTBYIOIINUX AKIIMOHEPOB U OTHOCUTENHEHO BBICOKYIO
CTOMMOCTH pa3MeIICHHUS;

B) [lomyueHune HamoroBoro UIuTa;

r) @UKCUPOBAaHHBIE 00s13aTENIbHBIE BBIILIATHI.

14. EBIT = 600 000 py0., npouenTsl o 3aiitmam = 150 000 py0., Hajior Ha NpUObLLIbL
20%. Ilpn xonuuectBe akuuii 100 000 mT. yucrasi NpudOBLIL U NPUOBLIbL HA AKLIHIO
(EPS) cocraBaT:

a) 450 000 py0. u 4,5 py0.;
6) 360 000 py6. u 3,6 py0.;
B) 480 000 py6. u 4,8 pyO0.;
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r) 600 000 py6. u 6,0 pyO®.

15. IIpu kakoM TUIe TUBHU/ICHIHOH NOJUTHKH IUBH/ICH/IbI HATIPSAMYIO KOJ1e0/II0TCS
NPONOPUHMOHATBHO YMCTOH NPpUObLIN?

a) [lonnTHka CTaOUIBHBIX TUBHICH/IOB;

0) ITonutuka nocTossHHOTO K03 puneHTa BIIIIAaT;
B) [lonuTuka sKkcTpa-TMBHICH/IOB;

r) [loauTrka cTabMIBHOTO MPUPOCTA JUBHUICHIOB.

16. Bexceab Homunasom 200 000 py0. yuTéH 3a 4 Mecsila 10 MOralieHUus Mo y4E€THOM
craBke 9% romxoBeIX. BeJTHUnHA TMCKOHTA COCTABHUT:

a) 6 000 py0.;
6) 9 000 py6.;
B) 4 500 py0.;
r) 8 000 py6.

17. Ilnanbl BJaageHuss akuusivu st padoruukos (ESOP) no3BoJisior:

a) YBenuuuTh 3aEMHBIN KamuTam;

6) MoTHBHPOBATH MIEPCOHAN U OJHOBPEMEHHO CITY>KUTh HHCTPYMEHTOM HPUBJICUCHHS
KalUTaJIa ¥ 3aIINATHI OT HEJPYKECTBEHHBIX MOTJIOMIECHUH;

B) CHMXaTh TUBUJCH/IHBIE BBIILIATHI;

r) YMeHbIIaTh yCTaBHBIN KaluTall.

18. KonBepTupyemas o0uranus 1aétT npaBo:

a) OOMeHATh O0IUTaIiio Ha OOBIKHOBEHHBIE aKIIUU B ONPECIIEHHOM MTPOMIOPIINY;
0) [ToracuTh OOIUTAINIO TOCPOYHO TIO HOMHHAITY;

B) [ToTy4uTh OBBINICHHBIN KYIIOH;

r) ['onocoBaTh Ha cOOpaHUN aKITMOHEPOB.

19. Axkuus ¢ peiHoyHoi nenoi 2 000 py0. BbinuiaTuiia rogosoi fusugaena 120 pyo.
JluBHIeHIHASI JOXOAHOCTH COCTABJIsIeT:

a) 6%;
0) 12%;
B) 5%;
r) 8%.

20. Yrto Takoe npoeKkTHOE (PpMHAHCHMPOBAHUE?

a) OuHaHCHpPOBaHUE TEKYLIEH NeATEIbHOCTH NMPEATPUATHS;

0) IlpuBneyenne 3a€MHBIX CPEJCTB IO]] 3AJI0T AKTUBOB;

B) ®UHAaHCHPOBAHNE UHBECTUIIMOHHBIX IPOEKTOB, P KOTOPOM UCTOYHHKOM IOTAIICHUS
JI0JITa ABJIAIOTCS JEHEKHBIE IOTOKH, TEHEPUPYEMBIE CAMUM IIPOEKTOM;

r) OMuccus akuui 171 GUHAHCUPOBAHUS MOTJIOUMICHHUH.
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KT - 3 — konTposbHas padora no remam 4, S u 6
Tecmosble 3a0anus ¢ UHCMPYKYUell o 8bINOTHEHUIO:

Bapuanr 1

Tecmoevie 3a0anusn

BHUMaTENBbHO MPOYNUTATH TEKCT 3aJaHUS U IIOHATH, YTO B KAYECTBE OTBETA OKUIAETCS TOJIBKO
OJIMH U3 NPEIOKEHHBIX BADUAHTOB. BHUMATEIbHO IPOYUTATH MIPEATIOKEHHBIE BAPUAHTHI
oTBeTa. BrIOpaTh 0/1MH BEepHBIN OTBET.

3anucarh TOJIBKO OYKBY BBIOpAaHHOI'O BapUaHTa OTBETA.

1. Kaxoii u3 nepeyucjieHHbIX MEeTO/I0B OlleHKM HHBECTHULIMH B peajibHble AKTHUBbI B
MOJIHOI Mepe YYUThIBAeT BPEMEHHYI0 CTOMMOCTD JieHer?

a) [Ipocroii cpok okynaemoctu (Payback Period);
0) Yucras npusenéanas croumocts (NPV);

B) byxranrepckas nopma npu6siin (ARR);

r) Bece nepeunciennsie.

2. IIpoexkT TpedyeT nepBoHaYaIbHbIX HHBecTHIHI 1200 ThIC. py0. M reHepupyeT
AeHexxkHble mocrymiaeHus: 700 Toic. pyo. yepe3 roa u 700 Toic. pyo. yepes ABa roaa.
CraBka quckoHTHpPOBaHMA cocTaBisieT 10%. Yucras npusenénnas croumocts (NPV)
NpoeKTa paBHa:

a) 14,87 ThIiC. pYoO.;
6) —14,87 ThIC. PYO.;
B) 200 TBIC. PYO.;

r) 0 TBIC. PYO.

3. Unpexc penradenbHocTH (PI) MHBECTHIIMOHHOIO MPOEKTA PACCYUTHIBAETCH KaK:

a) Ornomenue NPV k nepBoHa4anbHbIM WHBECTHUIUSIM;

0) OTHOIIEHNE TUCKOHTUPOBAHHBIX JICHEKHBIX MPUTOKOB K TUCKOHTHPOBAHHBIM OTTOKAM;
B) CyMMa TMCKOHTUPOBAHHBIX JE€HEKHBIX TOTOKOB;

r) OTHOLIEHUE YUCTONU MPUOBUIN K MHBECTULUSM.

4. Ecau BHyTpeHHsiss HOpMa penTadeabHOcTH (IRR) npoexra paBna 15%, a croumocTs
KaluTajla KoMnaHum cocrasJisier 12%, To 3T0 03Ha4aeT, 4TO:

a) [IpoexT yObITOUEH U €ro ClIeyeT OTBEprHYTh;

0) [IpoekT co3maét ctouMocTh, Tak kak IRR mpeBwImaeT cTonMocTh KanuTania;
B) IIpoext umeer Hynesoit NPV;

r) [IpoekT He TpeOyeT MHBECTUIINA.

5. IIpo6s1ema MHOkecTBeHHOCTH 3Ha4YeHuii IRR Bo3HMKkaer, koraa:

a) JleHe)KHbIC MOTOKHU MPOEKTa UMEIOT HECTAHAAPTHYIO CTPYKTYpY (UepeioBaHKe
OTPHIIATEIBHBIX U MOJIOKUTEIHHBIX 3HAYCHUH ),

0) [IpoekT hrHaHCUPYETCS TONBKO 32 CYET COOCTBEHHBIX CPEJICTB;

B) Hcnonb3yercs craBka quckoHTHpoBaHus HUxke 10%;
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F) CpOK IMPOCKTA HC IIPCBLIIACT OAHOI'O Ir'o/1a.

6. Unaexc penradeabHocTu (PI) ocobenno nosiesen, koraga:

a) Hy>xHO o11leHUTh a0COIOTHYIO BEJTMYHUHY CO3/IaBAEMOU CTOMMOCTH;

0) CpaBHUBAIOTCS MTPOSKTHI C Pa3IMYHBIM 00bEMOM IEPBOHAYATBHBIX HHBECTUIINT;
B) M3BectHa TouHas Oymymiast uHISAIUS;

r) JICHe)KHBIC TOTOKH ITPOEKTA PaBHBI HYJIIO.

7. IlpoexT Tpedyet BaokeHuH 2000 ThIC. py0. U €KeroJHO NPUHOCUT YN CTHIN JeHEeKHBIH
noTok 800 Teic. pyd. CraBka nuckoHTHpPOBaHUA — 10%. [IuckOHTMPOBaHHBII CPOK
OKYNIaeMOCTH NPHUOJIN3UTEILHO PABeH:

a) 2,5 rona;
6) 3,0 rona;
B) 3,5 roaa;
r) 4,0 rona.

8. KoppekTHblil moaxoa K y46éTy HH(JISIMHA B MHBECTUIIMOHHOM aHAJIU3€e MPeaNnojaraer:

a) Mcnonp30BaHNe HOMHUHAIIBHBIX JICHE)KHBIX TIOTOKOB C PEATbHON CTaBKOM
JIUCKOHTUPOBAHMS;

0) Ucnonbs3oBanne peanbHBIX JCHEKHBIX TOTOKOB ¢ HOMUHAJIBHOM CTaBKOM;

B) CorjiacoBaHHOE UCITOJIb30BaHNE: HOMUHAJIBHBIC TOTOKK C HOMUHAJIBLHON CTAaBKOW WJIU
peanbHbIe IOTOKU C PEAIbHON CTaBKOW;

r) Undnsamus He BIUsSET Ha OIEHKY MPOEKTOB.

9. Coranacuno 6azosoii DCF-monesn, cnpaBeanBasi CTOUMOCTh (PMHAHCOBOI0 AKTHBA
paBHa:

a) Texymeii 6a1aHCOBOM CTOMMOCTH;

0) [IpuBes€HHON CTOMMOCTH 0XKHUJAEMBIX OyAYIINX JEHEXKHBIX MOCTYIJICHUN OT aKTHBA,
B) HomMuHanbHOM cTOMMOCTH, CKOPPEKTUPOBAHHON Ha HH(IIALUIO;

r) CymMme Bcex MpOLUIbIX JUBUACH]IOB.

10. O6auranust Homunajsom 1000 py6., ¢ rogoBbiM Kynonom 10% u cpoxom 10
norameHus 2 roaa Npy pbIHOYHOM NPOLEHTHOMH cTaBKe 12% Oyaer cTOMTH (OKPYIJINTH
10 IBYX 3HAKOB):

a) 965,41 py0.;
6) 1000,00 py6.;
B) 1040,00 py6.;
r) 1100,00 py6.

11. Mojaeb MOCTOSIHHOTO pocTa IMBUACHI0B (MO[[C.]'[I) I‘opuona) HUCII0JB3YETCHA
MNPEeUMYIIECTBCHHO 1JIf1l OLCHKHA:

a) Kynonnsix obnuranuii;
0) [TpuBHIErHPOBAaHHBIX AKIUI C TJIABAIOIINM TUBUICHIOM;
B) OOBIKHOBEHHBIX aKITUH C YCTOWYMBBIM TEMIIOM POCTa TUBUICH/IOB;
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r) beckynoHHBIX 00IMraIi.

12. O:xxkuaaemblii TMBUAEH/] HA aKIIUIO B CJeAylolieM roay — 6 pyo., rpedyemast
noxoaHocTh — 10%, npeamnosaraemMpiii NOCTOSSHHbINA TeMII pOcTa AUBHAEHA0B — 4%.
BHyTpeHHsS CTOUMOCTH AaKIUM 110 MojAeu ['opioHa cocTaBuT:

a) 100 pyO©.;
0) 60 py0.;
B) 150 py0.;
r) 50 pyo0.

13. Il OlleHKHM CTOMMOCTH NPUBHJICTHPOBAHHOM AKINHU ¢ (PUKCHPOBAHHBIM
auBuaeHa0M (D) 1 HeorpaHM4YeHHBIM CPOKOM O0pallleHHsl MCIIO0JIb3yeTcs: opmylia:

a)D/(r—g);
0)D/r;

B) D x1;
r)Dx(1+g)/r.

14. UuBecTuMOHHBIN opTdenb cocTouT HA 50% u3 akumii A ¢ oxkugaemMon
J0x0aHOCThIO 12% 1 Ha 50% u3 aknnii b ¢ 1oxoaHocThI0 8%. OXKNaaemMas 710X0JHOCTh
TAKOro noprdes paBHa:

a) 10%;
0) 20%:;
B) 4%);
r) 6%.

15. Kakoe yTBepskaeHne 0 MOIeJIH JUCKOHTHPOBaHNs AuBuaeH10B (DDM) BepHo?

a) Mozens npuMeHrMa TOJIBKO JUJIsl OLIEHKH OOJIMraIiuii;

0) Mopenb UTHOPUPYET PUCK, CBA3AHHBIN C aKIMAMU;

B) Mozienb He yuuThIBaeT Oyayliue TUBUACHIbI;

r) Mozens npeanonaraeT, YTo BHYTPEHHSS CTOMMOCTh aKI[UM paBHA IPUBEIEHHOM
CTOMMOCTH 0’KMJJAeMbIX OyAyIINX JUBUIECHIOB.

16. Iloka3aTeneM cHCTEeMATHYECKOT0 (PbIHOYHOI0) PHCKA OTAEIbHON LIEHHOH OymMaru
BBICTYNaeT:

a) CtangapTHOE OTKJIOHEHHUE TOXOIHOCTH;
0) KoapdurmenT Bapuamuu;

B) bera-xoadpuruent;

r) KoBapuarius ¢ 0e3prCKOBBIM aKTUBOM.

17. Iucnepcusi A0X0AHOCTH MOPTQeJisi, COCTOSIIEr0 U3 IBYX aKTHBOB C BECAMH W1 U W2,
CTAHJAAPTHBIMH OTKJIOHEHUSIMH 61 U 62 U KO3 PHLMEeHTOM Koppesiuuu p, paBHa:

a) w161 + Wa02;
0) wi?01? + w2202 + 2 W1 W2 p G1 G2;
B) (W161)? + (W262)%;
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r) wici + w2c2 + p.

18. IlopTdenn cocrout Ha S0% u3 aktua X (crangapTHoe oTkjaoHeHne 20%) u Ha 50%
n3 akTuBa Y (cTaHgapTHoe oTkJIOHeHHe 30%), K03 PHuHMeHT KOppeasaua MekKAy
AOXOIHOCTSIMH aKTHBOB paBeH 0,2. CtanaapTHOe 0TK/JIOHeHHe MopTdenst
NPUOIU3UTE]bHO COCTABUT:

a) 19,6%;
6) 25,0%;
B) 15,0%;
r) 22,5%.

19. OcHoBHas neJab AMBepcH(pPUKALUMA TOPT(essi COCTOUT B:

a) [ToJtHOM yCTpaHEHUN PEIHOYHOTO PUCKA;

0) CHIKEHUH HECUCTEMATHUECKOTo (Cenn(pruuecKoro) pucka;
B) YBEJIIMUYCHUH CHCTEMATHIECKOTO PHCKAa;

r) [TOBBIIIEHNH KOPPEISAIIUN MEXKTy aKTUBAMH.

20. bera-ko3¢gpunmeHT akuum, paBubli 1,2, HHTepIpeTUPYeETCs CJeAyOIHUM 00pa3oMm:

a) AKIus 0e3pUCKOBas;

0) [Ipy u3MeHeHNN PHIHOYHON JOXOMHOCTH Ha 1% JTOXOIHOCTh aKIIMK B CPETHEM W3MEHUTCS
Ha 1,2%;

B) AKIIUS HE CBsI3aHA C PHIHKOM;

r) JloxogHoCTh akuu Bcera Bhlllle poIHOYHOM Ha 1,2%.

Bapmuanr 2

Tecmogvie 3a0anusn

BHuUMaTenbHO IPOYUTATH TEKCT 3aJaHKsI U ITOHATH, YTO B KAUECTBE OTBETA OKUIAETCS TOJIBKO
OJIMH U3 TNPEAJOXKEHHbIX BAPHMAHTOB. BHUMATENbHO MPOYUTATh NPEJIOKEHHBIC BapHAHTHI
oTBeTa. BrIOpaTh 0/1UH BepHBIN OTBET.

3anucarh TOJIBKO OYKBY BBIOPaHHOI'O BapUaHTa OTBETA.

1. Kakoii u3 MeTO/10B OlleHKM HHBECTULIMOHHBIX NMPOEKTOB HE YYUTHIBACT BPEMEHHYIO0
CTOUMOCTD JeHer?

a) Yucras npusenéHHas ctouMocts (NPV);

0) BuyTpennss Hopma penrabensHoctd (IRR);

B) [Ipocroii cpok okynaemoctu (Payback Period);
r) JIUICKOHTHPOBAHHBII CPOK OKYIIaEMOCTH.

2. ITpoekT TpedyeT nepBoHavYaabHbIX HHBecTHIMI 800 ThIC. py0. M npuHocuT 500 ThIC.
pYyoO. 4yepe3 roa u 500 Teic. pyo. yepe3 ABa roga. CraBka aAuckoHTupoBanus — 10%.
Yucras npuseaénnas croumocts (NPV) npoekra paBna:

a) 67,77 ThiC. pYO.;
6) 200,00 TeIC. PYO.;
B) 0,00 TBIC. PYO.;
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r) —67,77 THIC. PYO.

3. Unpekc penradenbnoctu (PI) 3Toro npoekra (1. 2) npu IMCKOHTUPOBAHHOI cCyMMe
npuTokoB 867,77 Thic. py0d. 1 HaYaAbHbIX HHBecTHIHMAX 800 ThIC. py0. cOCTABHUT:

a) 0,92;
0) 1,08;
B) 1,00;
r) 1,50.

4. Ecau BHyTpeHHsist HOpMma peHTadeabHocTH (IRR) npoexTa paBna 18%, a croumocTs
kanurTaja komnannu — 14%, To cnpaBeuIMBO yTBep:K/IeHHE:

a) NPV npoekra 00s13aTeIbHO paBeH HYIIO;
6) NPV npoekra oTpuratenes;

B) NPV npoekra nonoxureneH;

r) [Ipoekt He umeer NPV.

5. MoaudguuupoBaHHasi BHyTpeHHsisi HOpMa peHTadeabHocTH (MIRR) O0b112
npeaio:KeHa I TOr0, YTOObI:

a) Ynpoctuth pacuét NPV;

0) Ycrpanuts npobieMmy MHOXeCTBEHHBIX IRR mpu HecTaHAAPTHBIX IEHEKHBIX MMOTOKAX;
B) IlonHocThIO 3amMennTh Kputepuiit NPV;

r) UckmounTh HE0OXO0IUMOCTh pacué€Ta CTaBKU JUCKOHTUPOBAHMUS.

6. Kaxoii n3 noka3zareseil 3¢ppekTHBHOCTH BCer/ia 0THO3HAYHO PAHKMPYET MPOEKTHI 0
€031aBaeMOil CTOMMOCTH M He MMeeT NpodJieMbl MaciiTada?

a) NPV;

0) PI;

B) IRR;

r) [IpocTOif CPOK OKYIAaEMOCTH.

7. IIpoekT ¢ nepBoHaYaJIbHBIMU HHBecTHIUSAMHU 1500 ThIC. py0. reHepupyeT eskeroaHbli
YUCThIN JeHe:KHbIH MOTOK 500 Thic. pyo. IIpocToii cpok OKynaeMocTH nNpoeKTa
COCTaBJIsIeT:

a) 2 rona;
0) 3 roxa;
B) 4 roja;
r) 5 ner.

8. KoppekTHblii moaxox K y4éTy uHGJIAUMHA B MHBECTUHLMOHHOM aHAJIM3€e 3aKJII0YAeTCs
B:

a) Mcnonb30BaHUM HOMMHAJIBHBIX JICHE)KHBIX TTOTOKOB M pealbHON CTaBKH;

0) Mcnonp3oBaHuu peaabHbIX IOTOKOB U HOMHUHAJILHOM CTaBKH;

B) CornacoBaHHOM HCIIOJIb30BaHUM HOMHUHAJIBHBIX IOTOKOB C HOMUHAJIBHON CTaBKOW MIIH
peanbHBIX OTOKOB C PEaIbHOM CTABKOM;
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r) UrnopupoBanuy HHQIAIUH, TaK KaKk OHA He BiauseT Ha NPV,

9. C no3uuuu pyHaaMeHTAJILHOI0 AaHAJIU3a BHYTPeHHSAsI (HHBECTHIIMOHHAS) CTOMMOCTh
00BIKHOBEHHOM aKIMH ONpe/essieTcsl Kak:

a) bamancoBast cToMMOCTB Ha OJIHY aKIIUIO;

0) JIukBUAAIMOHHAS CTOUMOCTH KOMITAaHUWY;

B) [IpuBenénHas CTOMMOCTD 0’KMJIa€MBIX B OyAyIIeM TUBUCH/IOB;
r) PeiHOYHAs 11eHa HAa MOCTIEAHIO OTYETHYIO ATy .

10. beckynonnas oburanus HomuHajom 1000 py0. noramaercs yepes 4 roaa.
PriHoYHAs1 0X0AHOCTH K noramennio — 8%. E€ Tekymasi CTOMMOCTD COCTABJISICT
(OKpPYIJINTHb /10 IBYX 3HAKOB):

a) 1000,00 py6.;
6) 735,03 py0.;
B) 857,34 py0.;
r) 680,58 pyO.

11. Moaesab HYJ1€eBOr0 POCTa IMBU/AEH/I0B SBJISAAETCH YACTHBIM CJIy4aeM MOJ1eJu
I'opnona, koraa:

a)g=r,
0) g=0;
B)r=0;

') IUBUJICH]IbI PACTYT C YCKOPEHUEM.

12. O:xxkuaemblii TUBUAEH/] HA aAKIUIO B cjeayiomeM roay — 4 pyo., rpedyemast
noxoaHocTh — 10%, Temn pocra 1uBUAeHI0B — 5%. BHYTpPeHHSAS CTOMMOCTH AKIHMH 10
mojeu ['opaona paBna:

a) 40 py0.;
0) 80 py0.;
B) 100 py0.;
r) 200 pyo.

13. O0auranus, B OTJIHYHE OT OOBIKHOBEHHOH AKIIUH, 1JISI HHBECTOPA SABJISAETCH:

a) JloneBbIM HHCTPYMEHTOM, JAIOLIMM IIPAaBO Ha YIIPaBIICHUE;

0) Z10AroBBIM HHCTPYMEHTOM C (PMKCHPOBAHHBIM J10XOJ0M;

B) beccpouHbIM (pMHAHCOBBIM HHCTPYMEHTOM;

r) UHCTpyMEHTOM, 10XO0/] 10 KOTOPOMY 3aBUCUT UCKJIFOUUTEIBHO OT MPUObUIN YMUTEHTA.

14. UuBecTunnonHbiii noprdess Ha 40% cocTONT M3 AaKTHBA A ¢ 0KHAaeMOM
n0xoaHOCTHIO 15% 1 Ha 60% u3 akTuBa B ¢ 1ox0aHOCTBIO 5%. O)KnIaemMas 10X0AHOCTH
noprdeJist paBHa:

a) 10%;

0) 9%:;

B) 20%;
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r) 6%.

15. IlopTdennb, HaLeJeHHBII HA MAKCUMAJIBHBIN NPUPOCT KANMUTAJIA PH CO3HATEILHO
BBICOKOM YPOBHE PHCKA, IPUHATO HA3BIBATH:

a) KoncepBaTuBHEIM;

6) CbanaHcHpOBaHHBIM;
B) ATPECCHBHBIM;

r) O0IUTralMOHHBIM.

16. lucnepcusi 10XOAHOCTH AKTHBA ABJISIETCS MEpPOii:

a) CpenHell TOXOIHOCTH,

6) O6mero prucka (M3MEHUYUBOCTH JJOXOJIHOCTH);
B) CHCTEMaTHYECKOTO PHUCKA;

r) be3puckoBoii craBku.

17. bBera-ko3¢ppunuent akuun no moaean CAPM paccunrtsiBaercs no gpopmy.ie:

a) (Rm — Rf) / (Ri — Rf);
6) Cov(Ri, Rm) / 6’m;
B) 01/ om;

r) (Ri— Rf)/ om.

18. be3puckoBas craBka paBHa 6%, oxxugaeMasi JOXOJHOCTh PbIHOYHOIO NOpTdens —
12%, a oxxuaaemasi 10X0AHOCTh akuU — 15%. Bera-ko3¢punueHT aKIUU COCTABJISIET:

a) 0,5;
0) 1,0;
B) 1,5;
r) 2,0.

19. Eciin k03¢ puuueHT KOppeasiiii MeK1y 10X0HOCTSMHM ABYX aKTHBOB paBeH —1, T0:

a) MoxxHO cpopMUpoBaTh NOPTQENDb C HYJIEBBIM PUCKOM (O€3pHCKOBBINA OPTQEND);
0) [Toprdens Oymer UMETh MAKCUMAITEHO BO3MOKHBIN PHCK;

B) JIOXOTHOCTH aKTHBOB BCET/1a ABMXKYTCS B OZHOM HaIIPABICHUH;

r) [luBepcudukanus He IPUHOCUT HUKAKOHN TTOJB3HI.

20. I'naBHOE pa3jinyue MeKAY CHCTEeMATHYECKMM U HeCUCTEMATHYECKUM PUCKOM
3aKJII04YAeTCH B TOM, YTO:

a) CucteMaTH4eCcKuil pUCK yCTpaHseTcs JUBepcUpHUKaIMe, a HECUCTEMaTUIECKUIA — HET;
0) Hecuctematnueckuit puck MOXeT ObITh YMEHbIIIEH AUBepcUuUKaLnel, a
CHUCTEMAaTHUYECKHUI B IIMPOKOHN CTENEHH OCTAETCS Jaske B XOPOIIO AUBEPCUPHUIIMPOBAHHOM
noptdere;

B) O0a BHJ1a pUCKa MOJHOCTBIO YCTPAHAIOTCS TpU 00bequHeHnH Oosee 10 akTHBOB;

r) CucreMaTH4eCcKHil pUCK MPUCYIIL TOJIBKO OOIUTaLUsIM.
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Jns kaxaoir GopMBbI TEKYIIEro KOHTPOIS ycrmeBaeMOCTH oOywarommuxcs B pamkax KT
OTIpeIeNICHBI KPUTSPHUH OIICHUBAHHS PE3YJIbTATOB BBITOJIHCHUS 3aJaHUS.
Kpumepuu oyenusanus konmponvnot mouxu 6 suoe mecma (KT-2 u KT-3):

Kputepuu onenku

Jnama3on 6amioB

Onucanue KpUTepus

Omeem na 60NnpocCyHlL 6
mecme

0-100

3a xasicowlil 6ephblil omeem Ha 6ONPOC 6
mecme cmyoenm noayuaem 5 6annos. Ilocne
0mMEemos KoIu4ecmao 6epHblX 0meemos
VMHOdcaemcs Ha 5 6ann06 u noryyaemcs
Umo2o6oe KOIu4ecmeo 6aini08 3a
KOHmpoavHyo mouky. Hanpumep, uz 20
80NPOCOG 8 mecme CmyOeHn Omeemuil 6EpHO
Ha 15. Umoeosoe konuuecmeso 6annos 3a KT

UCYUCTACMCA MAK:
15%5=75.

IIpenoodasamenv evicmasisiem 3a
KOHMPONbHYI0 MOYKY 75 bannos.

HToro MmakcumManbHO:

100

5.5. Onucanue JOMOTHUTEIBHBIX MATEPHAIIOB W OOOPYIOBAaHUS, HEOOXOIUMBIX [T
BBITIOJIHEHHSI TIPOBEPOYHBIX 3aaHUH (npu Heobxooumocmu).

s pewenus 3a0ay OMKpuLIMO20 MUNA, CUMYAYUOHHBIX 3a0ay (Kelcos), peuleHus 3a0ay
OMKPBIMO20 MUNA, MeCmoBuIX 3a0anHUll CMyOeHmy pa3peuaemcs UCNONb308aHUE UHICEHEPHO2O
KanbKy1samopa (0moeibHo20 000py008aHus, HO He 8 cMapmagone).

6. @opmMbI NPOMEKYTOYHOM ATTECTANMH, KPUTEPUH U HIKAJIA OLeHUBAHUS, TUIIOBbIE
OLICHOYHbIEe MATEPHAJIBI 110 JUCIUIJINHE

6.1. [IpoMexxyTouHas aTTecTanus MPOBOAUTCS B (popme sx3amena.

6.2. TunoBbl€ OLIEHOYHbIE MaTEpPHAJIbl IPOMEKYTOUHOM aTTECTALUH.

TUnoBkIe MPOBEPOUHBIC 3aJaHHUSI AJI1 CAMOIOATOTOBKH 00YUaIOMIETOCs K IPOMEKYTOUHOM

arrecrauu:

Tema 1. KopnopaTuBHble puHAHCHI 1 QUHAHCOBBIA MEHEIKMEHT

1. Bonnpocs! As1s onpoca - 3agaHusi OTKPHITOIO THIIA.

1.1. Bonpochbl OTKPBITOr0 THHIA.

No

Bomnpoc
IT.II.

OTBeT

[lonsTHE KOpPHIOpPALMK ¥ OCHOBHBIE TUIIBI KOPIIOPATUBHBIX CTPYKTYP.
1. B uewm 3akimtoyaroTcs KiroueBble GUHAHCOBBIE MPOOIEMBI KOPIOPALUU
110 CPABHEHUIO C JPyruMH (popMamMu opranuzanuu ouzneca?
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Bomnpoc OtBet
I.11.

Onpenenenue pruHaHcoBoro jgeBepuka. KakoBsl nHGOpMaIMOHHbBIE
3¢ eKThI IeBepuIKa I CTEHKX0IIePOB?

1.2. KeiicbI:
3ananue 1.

Onpexnenute s3KkoHOMHYECKYIO TPUOBLTL (EVA) Kopnopanuu, eciu:

UucTras onepanroHHas MpuObLIL Tociie Hajgorooooxenus (NOPAT) =250 muH pyo.
NuBectupoanusiii karuran (IC) =2 000 muH pyo.

Cpennen3BenienHas croumocts kanutana (WACC) = 12%.

3ananue 2.

Kommanus ¢punancupyet aktuBbl Ha 40% 3a cdeT 3aeMHOTO KanuTaia (CTOMMOCTD J10
Hanoros 10%) u Ha 60% 3a cueT coOCcTBEeHHOTO KanuTana (cTouMocTh 15%). CtaBka Hanora
Ha npuosLIb 20%. PaccunTaiite cpenneB3BenieHHyo crouMocTs kanutana (WACC).

2. 3agaHus1 KOMOMHMPOBAHHOIO THIIA.

2.1. TecroBble 3a1aHns ¢ 000CHOBaHMEM BbIOOPA.

AprymeHTsl,
000CHOBBIBAIOIIHNE
BBIOOp OTBETa

Ne IIpaBuIBHBIN
ConeprxaHue 3aJJaHus
I.11. OTBET

KakoBa riiaBHas 1eib
(GbuHAHCOBOTO yIpaBiICHUS
KOpIIOpalren ¢ TOYKHU 3PEHUS
COBPEMEHHOU TeopHuu?

BapuaHnTsl 0TBETOB:

a) Makcumu3anus YucTou
PUOBLIH;

0) MakcuMu3anuus peIHOYHON
CTOMMOCTH (KalMTaIU3aI1H )
KOMTIaHWH;

B) MUHMMM3AIIMS HAJIOTOBBIX
IUIaTeXKEH;

r) MakcuMu3anus JOJIu phIHKA.

B 1eMm cyTb areHTcKoil npooiiemMsl
B KOPIIOPATUBHBIX (pHHAHCAX?

BapuanTsl 0TBETOB:

2. a) Konpaukt Mex 1y oTaenoMm
NPOJIaX U OTJEIIOM
IPOM3BO/JICTBA;

6) KoHmuKkT HHTEpECOB MEXKITY
COOCTBEHHUKaMHU
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AprymeHTsl,
000CHOBBIBAIOIINE
BBIOOp OTBETA

Ne IIpaBunbHBIN
Copnepxanue 3a1aHus
IT.I1. OTBET

(mpuHIMIaTaMu) U HAEMHBIMU
YIPaBISIONUME (areHTaMHu);
B) [IpoGnema BbIOOpa MexK Y
apeH0i U NOKYIKOM oduca;
r) KonpaukT ¢ HamorossiMu
areHTaMu rocyJiapcTaa.

3. 3aganus 3akpbITOro Tuna - TecTroBble 3aaHUs ¢ MHCTPYKUHUEH MO BHINOJHEHUIO U
KJII0YaMH NPABUWIbHBIX OTBETOB:
3.1. TecToBBIC 3aaHNS.

Tecr 1.

BHuMaTEeNnbHO IPOYUTATH TEKCT 3a4aHUS U IIOHATH, YTO B KAYECTBE OTBETA OKUIAETCS TOJIBKO
OJIVH W3 IPEJJIOKEHHBIX BAPUAHTOB.

BauMaTeNnbHO MPOYUTATH IPEAJIOKEHHBIE BADUAHTHI OTBETA.

Br16paTh 01uH BEpHBIil OTBET.

3anucarh TOJIBKO OYKBY BBIOpAaHHOI'O BapUaHTa OTBETA.

Kto0 u3 nepeunciaennsnix Jun HE oTHOCHTCS K cTelKkXO0/1epaM (3aMHTEPEeCOBAHHBIM
CTOPOHaM) Kopnopanuu?

a) Kpenuropsr;

0) [TocTaBIUKH CHIPHS;

B) LlenTpanbublil 6ank PD, He ABAAIOMNIACS KPEAUTOPOM I PETYIATOPOM PHIHKA IIEHHBIX
Oymar kommnanuu; ([IppuMeuanue: B KOHTEKCTE BOTpOCa MOIpa3yMeBaeTCsl BapuaHT 0e3
IIPSIMOM CBSI3H)

r) MeHePKMEHT KOMIIaHUU.

OcHOBHO# XapakTepucTHKON My0au4Hoil kopnopauuu (ITAO) aBasiercs:

a) UucnenHocts coTpyauukoB Oosee 100 yenoek;

0) Hanmnume ycraba;

B) BO3MOXXHOCTH MPOBEICHUST OTKPBITON MOJIMTUCKA HA BBITYCKAEMbIC aKIIMH U UX CBOOOTHAS
NpoIaxKa,

r) O0s3aTeIbHOE HATUYKME COBETA TUPEKTOPOB U3 11 yenosek.

YTo 13 nepevncJIeHHOr 0 SBJISAETCS NPSIMbIM CJIeICTBHEM areHTCKOM TeOpuu B
ynpaBJieHMHd (pUHAHCAMHU?

a) CHI>KEeHUE HAJIOTOBOM Harpy3Ku;

6) Heo6xoauMocTh BHEPEHHS ONIIMOHHBIX IPOrpaMM (BO3HArpakJeHHe aKLUsIMH) AJIs TOI-
MEHEKMEHTA;

B) YBeIMuEHHE JA0JIM 3aeMHOT0 KanuTania;

r) Beimara AMBHICHIOB HMYTIIECTBOM.

Eciu komMnanusi npuBjeKaeT KpeIuT, TO KAKOil MoKa3aTe/ib YBeJIUHYUBAETCS B MEPBYIO
ouepenn?

a) PenTabenbHOCTD TTPOIaXK;
6) KoaddurmeHT aGCOMOTHON TUKBUTHOCTH;
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B) OUHAHCOBBII JIEBEPUTK;
r) OGopaurBaeMOCTh 3a1acoB.

4. 332131—[]/16 3aKPbITOro THIIA HA YCTAHOBJICHUE COOTBETCTBUSA

3aganue 1. YcTraHOBUTE COOTBETCTBUE MEXTY NOHATHAMM (1-5) 1 nx xapakrepuctukamu (A-

H).
Crmcok 1 OTBeT-
(Towstrue) Crnucok 2 (XapakTepucTuka) COOTBETCTRIE

1. ITpunuunan

A. JIuno, ocyecTBIIsONIEe TEKYILee
yIpaBlieHNUEe aKTHBAaMHU KOMITAHUU.

2. ATeHT

b. Kondnukr neneit Biagenpies u
YIIPaBJIAIOIIUX.

3. KopniopatusHoe
yIIpaBJICHUE

B. IOpuanueckoe 1110, KOHTPOJIUPYIOIIEE
JIPYroe IPUANYECKOE JUIO B CHILY
BJIQ/ICHUS KOHTPOJIbHBIM MaKETOM.

4. AreHTCKas

I'. CoOcTBEHHUK (aKIIMOHED), MOPYUAIOIITUN

mpooiieMa yIpaBlieHUE HAEMHOMY PaOOTHHKY.
. CucreMa B3auMOOTHOIIEHUN MEXITY
5. XOXOUHT aKIMOHEPaMH, COBETOM JINPEKTOPOB H

MCHCI?)KMCHTOM.

3ananme 2. YCTaHOBUTE COOTBETCTBUE MEXIY TUIIOM CTOMMOCTH KanuTania (1-5) u metonom

ero pacuera (A-/I).

kanuTana (Re)

HaJora Ha pHUOBLIb).

Crcok 1 (CtouMocTh Crmcok 2 (Meton / Moaenb OrtBert-
MCTOYHHKA) pacuera) COOTBETCTBHUE
1. CroumocTh COOCTBEHHOTO A. Kynonnas ctaBka * (1 - CraBka

2. CTOUMOCTH 3a€MHOT0
kanutana (Rd mocne
HAJIOTOB)

b. CyMMa B3BEIIEHHBIX CTOUMOCTEH

BCEX UCTOYHUKOB (PMHAHCUPOBAHMUS.

3. WACC

B. Moaens CAPM unu Moaeins
l'opnona.

4. CtoumocThb
HEepacnpeIeICHHON
MPUOBLITH

I'. OTHoIIEHNE MUBHUIEHIA K
TEKyUIEH PHIHOYHOM LIEHE aKLIMU
(6e3 yuera uzziepKeK pa3MeIeHus).

5. CTOUMOCTBH

HpHBHHCFHpOBaHHOﬁ AKIIMH

. OtHOMmEHNe (PUKCUPOBAHHOTO
JUMBUACHIA K TEKYLIEH PHIHOYHOU
LIEHE aKI1H.
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Tema 2. CTpyKTypa KanuTajaa U JMBUICHIHAS MOJIUTHKA KOPIOPAUA
1. Bonipocsl 1151 onpoca - 3ajaHusl OTKPBITOI0 THIIA.

1.1. Bonnpochl OTKPBITOr0 THIA.

Monunssau-Musuiepa (6e3 yuera HaJloTOB M ¢ y4€TOM HaJlOTOB).

No

Bomnpoc OtBet
I.11.
1 CdhopmynupyiiTe OCHOBHBIE MTOJIOKEHHS TEOPHH CTPYKTYPHI KanuTaia

Omnummre MexaHu3M BbIKyna akuui (buyback) kak anpTepHaTuBy
2. BBIIIJIATE AUBHICHIOB. B 4eM mpenmyiecTBa BBIKyIa aKIMi s
aKIIMOHEPOB M KOMITAaHHUU?

1.2. KelicbI:
3aganue 1.

Yucras npulbuis komnanuu coctasuia 500 miH py6. KonruecTBo 0ObIKHOBEHHBIX aKIIUH B
oOpamiennn — 20 mutH WIT. PeiHOYHAS 1eHa oiHOM akuuu coctasiser 150 py6. Komnanus

OOBSBIISIET O BBITIIATE MUBUACHIOB B pasmepe 10 py06. Ha akuuro. Onpenenure:

a) [Tpu6suts Ha akumio (EPS);
0) Koadpdunuent nuunennnsix Beimiat (Payout Ratio);
B) JluBunenaayto moxomuocts akmun (Dividend Yield).

3aganue 2.

PaccuuTaiite cTOMMOCTh COOCTBEHHOT'0 KanuTala o mozenu ['opiona, eciu:
OxunaeMblil TUBUIEH Ha akIuIo B cienytomieM roxy (D1) = 12 py6.
Texymiast peiHouHas neHa akuuu (P0) = 200 py6.

OxunaeMsblil TeMIT mpupocTa AMBUAECHIOB (g) = 5% B rof.

2. 3agaHus1 KOMOMHMPOBAHHOI'O THIIA.

2.1. TecToBble 3a1aHus ¢ 000CHOBaHHEM BbIOOpA.

AprymeHTsl,
000CHOBBIBAIOIIINE
BbIOOp OTBETA

Ne [IpaBuibHBIN
Copepxanue 3a1aHus
I.11. OTBET

Kakas nuBueH/IHAS TIOTUTHKA
npezrnonaraeT BeIIIaTy
CTaOUIbHON HEOOJIBILION CYMMBI
JMBHJICH/IOB ILTIOC 3KCTpa-
JMBHJICH/IBI B YCTICIITHBIE TOJTBI?

BapuanTsl 0TBETOB:

a) [Tonutuka pukcupoBaHHOTO
IpPOLEHTa OT NPUObLIH;

0) I[ToauTHka cTabUIBLHOTO
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AprymeHTsl,
000CHOBBIBAIOIIINE
BbIOOp OTBETA

Ne [IpaBuibHBIN
Copepxanue 3a1aHus
I.11. OTBET

pa3mepa IMBHJICHIOB Ha aKIIHIO;
B) KomnpomuccHas monutuka
«OKCTpa-IUBUICHIOBY;

r) OcraroyHas OJIUTHKA.

Uro noHnMaeTcs noj
«CUTHAJIBHBIM 3P PeKToM»
JTUBUACHIHOM MTOJIUTUKU?

BapuanTsl 0TBETOB:

a) MI3meHeHne TUBUACHIOB AJIs
npusiiedeHust BHUManusg CMU;

2. 0) Peaknius peiHKa Ha OOBSBIICHHE
O BBIIIYCKE HOBBIX aKIIU;

B) Bocnpusitue usmeHneHus
JUBUJCHIHBIX BBIIIAT KaK
WHIUKaTopa Oyaymen
NpUOBUTBHOCTH KOMITaHUH;

r) Briusinue BeImIaT Ha KOTUPOBKH
oOnuranuu.

3. 3aganus 3akpbITOoro Tuna - TecToBble 3aJaHUsI ¢ HHCTPYKIHUEH MO BBINOJHEHHUIO U

KJII0YaMHU MPABUJIbHBIX OTBETOB:
3.1. TecToBBIE 3a7aHHUS.

Yrto siBjIsieTCS MCTOYHUKOM COOCTBEHHOI'0 KANMTAJIA KOpnopauuu?

a) DOMUCCHS KOPITOPATUBHBIX OOJIUTAIIHIA;
0) HepacnipenenenHast mpuObLIb;

B) baHKOBCKMIT KpeUT CpOKOM Ha 3 roja;
r) KomMepueckuii KpeAUT OT MOCTABIIUKA.

Kakoii TUIl ITMBHIEHTHON MOJUTHKH MPUBOAUT K MAKCUMAJIBHOI BOJIATHIBHOCTH
(MI3MEeHYMBOCTH) pa3Mepa TUBHAEHI0B?

a) [lonuTuka cTaOUILHOTO pa3Mepa AUBUACH/A;

0) [TonuTHKa cCTAaOMIBHOTO TEMIIa MPUPOCTA TUBHICH/IA;

B) OcTaroyHas noyiuTuKa (BelIJIaTa TMBUEH/IO0B 110 OCTATOYHOMY IPUHIIMILY);
r) [lonuTuka «3KCTpa-IUBUICHIAY.

IIpu npounx paBHBIX YCJI0BUAX, YBeJIHYEeHHE KOI(PPULMEeHTa ITMBUICHIHbIX BBIILIAT
(Payout Ratio) npu coxpanenum penradeabnoctu kanurtajaa (ROE) Bbiie Tpedyemoii
JAOXOHOCTH BeJeT K:

a) YBEIMYEHHUIO TEMIIOB pOCTa KOMIIAaHUH (g);
0) CHIKEHHIO TEMIIOB POCTa KOMIaHUH (g);
B) He Bnusier Ha TemMIbI pocTa;

r) CHI)KEHUIO CTOMMOCTH 3a€MHOTO KaluTaa.
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Kakas TEeOpus HHBHHEHHHOﬁ MOJUTUKHU YTBEPIKAACT, UTO B YCJIOBUAX COBCPIICHHOI0
PBIHKA CTOUMOCTD KOMIIAHUM HE 3ABUCHUT OT TOI'0, BLIIIJIAYUBAECT OHA TUBUACHAbLI MJIN

peHHBeCTHPYeT NPHObLIL?

a) Teopus «cunuiiel B pykax» (I'opaon/Jluntuep);
0) Teopus mamoroBoii nuddepernuanuu (JIntnendeprep/Pamacsamn);
B) Teopus uppeneBanTHOCTH AMBUAEHAO0B (MoannbsHu-Musuiep);

r) CurHanbHas Teopusl.

4. 33}131—[]/]6 3aKPLITOT0 THUIIA HA YCTAHOBJICHHE COOTBETCTBUA

3aganue 1. YcTaHOBHTE COOTBETCTBUE MEKIY TepMHUHOM (1-5) u ero onpenenenuem (A-]1).

Crucok 1 (Tepmun)

Crnucok 2 (Onpenenenue)

OrtBeT-
COOTBETCTBUE

1. JlaTa 3aKkpbITUS
peectpa (Date of
Record)

A. JlaTa, HaunHas C KOTOPOU aKIIMK
TOPTYIOTCSI 03 ITpaBa Ha MOJyYCHUE
OOBSBIIEHHBIX JUBUICHIIOB.

2. DKc-TUBUACHIHAS
maTa

b. KoadduimenT, nokaspiBaroiuii, BO
CKOJIBKO Pa3 YBEIUIHUTCS KOJTHYECTBO
aKIIni.

3. pobnenue akiwmii
(Stock Split)

B. I[aTa COCTAaBJICHHUA CIIMCKAa aKIITMOHEPOB,
HMCIOIUX IMPAaBO HA TUBUJACH/IBI.

4. Konconumamus
AKIIH

I'. YMeHbBIEeHE KOTUYECTBA aKITHH B
o0palleHuu C MPOMOPIIMOHATBHBIM
YBEJIMYEHUEM HOMHHAJA.

5. Ilnan
PEMHBECTUPOBAHUS
muBuaeHI0B (DRIP)

M. IIporpamma, mo3BoJisronias
AKIMUOHCPAM aBTOMATUYCCKH HAIIPABJIATH
JMBHJICH/IBI HA TIOKYTIKY JOTOJTHUTEIBHBIX
akuui kommnanuu (4acto 6e3 OpokepcKoit
KOMHCCHH).

3aganue 2. YcTaHOBHUTE COOTBETCTBUE MEXKIY (hakTopoM (1-5) u ero BiusHUEM Ha BBIOOp
JI0JI 3a€MHOT0 KanuTtajia B CTpykType (A-/).

Crucok 1 (Paxtop)

Cnucok 2 (BnusiHue Ha 101110
3a€MHOTO KaIuTasa)

OrtBeT-

COOTBETCTBHEC

1. Bricokast BOIaTHJILHOCTD
OTIEPALIMOHHON MPUOBLIH

A. CriocoOCTBYET pOCTY J0JIU JI0JITa
(HAJIOTOBBIN LTUT).

2. Hanuuue xpynHoit
KpEeIUTOPCKON 3a70JPKEHHOCTH JI0JTOCPOYHOr0 J10JIra (3aMelleHHe
repeJ HOCTaBIUKaMU

b. CriocoOCTBYeT CHUKCHHIO JTOJIN

KpeIUTaMH MOCTABIIUKOB).

3. Beicokast 1oJisi OCHOBHBIX
CPEICTB B aKTUBAX (3aJI0TOBBII (pPUCK HEBO3MOKHOCTH

B. TpeOyet cHIKEHUS IO 10T
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Crucok 2 (BnusiHue Ha 105110 OTtBeT-

Crucok 1 (Pakrop)
3a€MHOTO KaruTana) COOTBETCTBHUE

MOTEHIINAN) 00CITyKUBaHUS TPOIICHTOB).

I'. CnocoOcTBYeT pocTy JIOJH 10JTa
(HayIMYMe TUKBUIHOTO 00ECTICUCHHMSI
11 KPETUTOPOB).

4. Bricokasi cTaBKa Hajora Ha
MpUOBLITH

5. KoncepparuBHasi no3unus
MEHEDKMEHTA IO OTHOIIIEHUTO
K PUCKY

J1. TpeOyeT CHUXKEeHHsI TOJIU J0JTra
(n30exxanne pucka OaHKPOTCTBA).

Tema 3. YnpaBJieHne 0013aTeJIbCTBAMH KOMIIAHUY
1. Bonipocs! 1u1s1 onipoca - 3ajaHusl OTKPBITOI0 THIIA.

1.1. Bonpochbl OTKpPBITOr0 THHIA.

No
Bomnpoc OtBet

I1.11.
1 OHI/HJ_II/ITC HpeI/IMyH_IeCTBa 1 HECAOCTATKU JIM3UHI'da KAK HCTOYHHKA

’ (bvHAHCHPOBAHUS VIS ApEHIATOPA.
b Yro Takoe rubpuaHbie popMmbl puHancupoBanusa? [Ipusenure

’ IpUMEpPHI U OOBSICHUTE, 3a4€M KOMIIAHUM UX UCIIONIb3YIOT.
1.2. KeiicnbI:
3ananue 1.

Kommanus paccMatprBaeT BO3MOKHOCTD IPUBJICUCHHS KpeauTa B pazmepe 10 mutH py0. moa
14% ronoBBIX WU (PUHAHCOBBIH JTU3UHT TOTO XK€ 000PYIOBAHUS C €KETOIHBIM IJIATEKOM 2,8
MJIH pyO. B Teuenue 5 ner. CtaBka Hajora Ha npuObuib 20%, cTaBKa JUCKOHTHPOBAHUS
(WACC) 12%.

PaccuunTaiiTe mpuBeIeHHYIO CTOMMOCTD JTU3MHTOBBIX iaTexeit (PV) u cpaBauTte ¢ cymmoit
KpeauTa. (AHHYUTET MOCTHYMEPAHIO).

3aganue 2.

Komnanus Beinmyctuiia odnuranuu HomuHanoM 1 000 py6., kynonHoit ctaBkoit 10% rogoBbix
(BbruiaTa 1 pa3 B ron), CpokoMm 1o norameHus 4 roga. TpeGyemasi 10X0JHOCTh PhIHKA IO
aHaJIOTUYHBIM oOUranusaMm cocrasisieT 12%. Onpenenute cnpaBeUIMBYIO LEHY OOJUTALINU.

2. 3agaHus1 KOMOMHMPOBAHHOIO THIIA.

2.1. TecToBble 3axaHus ¢ 000CHOBaHHEM BbIOOpA.
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AprymeHTsl,
000CHOBBIBAIOIINE
BBIOOp OTBETA

Ne IIpaBunbHBIN
Conepxanue 3a1aHus
I.11. OTBET

Kaxoit Tum o6s3arensctB HE
OTHOCHUTCSI K CTIOHTAHHOMY
(GecnporieHTHOMY )
¢duHAHCUPOBAHHIO?

BapuanTtsl 0TBETOB:

1. a) Kpenuropckas 3a101KeHHOCTD
nepe MOCTaBIINKAMU;

0) Hauncnennas, HO He
BBITIJIAYCHHAS 3apaboTHAas IJ1aTa;
B) bankoBckuii oBepapadr;

) 3a10JDKEHHOCTH TI0 HAJIOTaM
nepes OroIKeTOM.

B 4em 3akmrouaercss OCHOBHOE
pa3inure MEeXy ONepalioOHHBIM U
(UHAHCOBBIM JIN3HHTOM C TOYKH
3peHus y4yeTa Ha OanaHce
apenjaaropa (1o cTaHgapTam,
aHanornyHeiM MC®O)?

BapI/IaHTBI OTBECTOB:

a) B cpokax nmorosopa (110 1 rona u
b oomee 1 roma);

0) B npaBe apeHaTopa Ha BBIKYII
UMYIIECTBA;

B) B mepexoie prCKOB 1 BBITOJT
Bla/ieHUs ((PUHAHCOBBIN JIM3UHT
KaluTalu3upyeTcs Ha OanaHce,
OTIEpPAIIMOHHBIN - YYUTHIBACTCS 32
OanaHCOM B BH/JIE TEKYIIUX
pacxo/ioB);

r) B Bamtore matexa (py0au wim
BaJIIOTA).

3. 3apanus 3akpbiToro tuna - TecToBble 3aJaHUsA ¢ HHCTPYKIUEH MO BHINOJTHEHHIO U
KJII0YAMH MPABUJILHBIX OTBETOB:
3.1. TecToBBIC 32aHMA.

dddext punancoBoro peruara (JPP) no esponeiickoit mogeau (PP = (1-T) * (ROA -
r) * D/E) Oyaer noJiokuresbHbIM, €CJIU:

a) CtaBka Hayiora Ha nmpuObUTb paBHa 0%;
0) DxoHOMHUecKasi peHTa0ebHOCTh akTUBOB (ROA) BbIlIe cTaBKU MPOLIEHTA 110 KpeAUTaM

(r);
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B) Juddepennuan peryara (ROA - r) oTpuniatenbHslii;
r) Koapdunuent 3agomkennoctu (D/E) ctpemurtcs x HyI10.

Kaxkoii Bua o0iuranmii 1aeT MHBeCTOPY NPaBO 00MEHSATHh X HA 00BIKHOBEHHbIE aKIIUH
IMHUTEHTA B ONpelesIeHHON nponopunu?

a) OOUranuu ¢ UMOTEYHBIM TTOKPBITHEM;
0) JIuCKOHTHBIC OOJIUTAIIVH;

B) KoHBepTupyemsie obmuraiuu;

r) O0auramyy ¢ miaBaroIIuM KyIIOHOM.

Kak Ha3bIBaeTcsi CTOMMOCTb HCTOYHMKA «0AHKOBCKHMI KPeauT)» MocJie yIaThl
HAJIOroB?

a) WACC;

6) Rd * (1 - T), roe Rd - nponientHas ctaBka, T - cTaBka Hanora Ha IPUOBLITE;
B) CrouMocTh cobcTBeHHOTO KanuTana (Re);

r) D¢ dexTuBHAs cTaBKa NpOLeHTa 0e3 yueTa KOMHCCUH.

Yro Takoe BappaHTt?

a) JlonroBas pacnucka;

0) Llennas Oymara, garoras mpaBo KyMUTh OMPeIeJICHHOE KOJIUYECTBO aKIIUK 1O
(UKCUPOBAHHOM IIeHE B TEUEHHUE OTPEICTICHHOTO CPOKa;

B) CTpaxoBoii monuc Ha cioydait nedonra HMUTEHTA;

r) Pa3nuia Mexay 1neHol MOKYNKH U MPOJakH BaTFOTHI.

4. 33[[31—[1/16 3aKPbITOro THIIA HA YCTAHOBJICHUE COOTBETCTBUSA

3ananme 1. YcTaHOBUTE COOTBETCTBUE MEXKIYy BUJOM 3aeMHOr0 puHancupoBanus (1-5) u ero
xapakTepucTuKoi (A-/1).

Crucok 1 (Bu, OtBeT-
(Bun Crmcok 2 (XapakTepucTHKa)
(UHAHCUPOBAHU) COOTBETCTBHE
1. Kommepueckuii A. JlonrocpoyHasi apeHjia ¢ mpaBoM
KpEIUT BBIKYTIa 10 OCTATOYHOW CTOUMOCTH.

b. KpeautHas nuHUs, TpUBs3aHHAsS K
2. BexcenpHbIN 3aliM pacyeTHOMY CYETY JUIsl HOKPBITHS
KaCCOBBIX Pa3pbIBOB.

B. LleneBoii KpeauT oz 3aj1or
3. OBepapadt pUOOPETAEMOTO JOPOTOCTOSIIETO
00opyIOBaHUsI.

I'. IIpuBiieyeHue CpenCTB IyTEM BBIITYCKa

4. THBeCTUIIMOHHBIN JIOJITOBBIX IIEHHBIX OyMar ¢ yrnpoIieHHOH

OAHKOBCKHI KpPETUT MpoLeIypoii SMUCCUH (IO CPABHEHUIO C
oOuramnusamMm).

5. ®uHaHCOBBIN J. Otcpouka miarexa 3a MoCTaBJICHHYIO

ITU3UHT MPOIYKIIHIO, 0(hOpMIICHHAS TOTOBOPOM.
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3aganue 2. YCTaHOBHUTE COOTBETCTBUE MEKIY FJIEMEHTOM 3aTpat Ha kanutan (1-5) u
bakTopom, ero onpeaensronum (A-/1).

Crcok 1 (DnemeHT . OTtBet-
WACC) Crucoxk 2 (Onpeaensromuii pakTop) COOTBETCTRIE

A. PriHOYHAS OIlEHKA

1. be3puckoBas craBka .
CHUCTEMaTHUYECKOI'0 PUCKA aKIUH

R

(Rf) KOMITaHUH.

2. [Ipemust 3a ppIHOYHBIN b. KpenTHbIN peUTHHT KOMITAaHUH U
puck (Rm - Rf) obecrieyeHne CCy/Ibl.

3. bera-xoadunmeHt B. Jlons 3aeMHBIX 1 COOCTBEHHBIX

(B) Cpe/CTB B OanaHce.

4. ITpolieHTHas cTaBKa I'. JIoX0AHOCTH AOJITOCPOUYHBIX

no HoBoMy KpenuTy (Rd) rocyaapcTBeHHbIX oOnurammii (OD3).

. CpeaHepblHOYHAS TOXOIHOCTh
($hOHIOBOTO MHJIEKCA MUHYC
0e3prCcKOoBasi CTaBKa.

5. Bec nucrounuka
karntana (Wd, We)

Tema 4. UnBecTHpOBaHuUE B peajibHble AKTUBbI
1. Bonipocs! 1151 onipoca - 3ajaHusl OTKPBITOI0 THIIA.

1.1. Bonpochl OTKpPBITOr0 THHIA.

Ne
Bomnpoc OtBet
I.11.
B uem 3akimrouaercs npotuBopeune mexay kpurepusimu NPV (Yncras
1 npuBeaeHHas croumMocth) U IRR (BHyTpenHs st Hopma
’ peHTabeTBbHOCTH) MPU aHATIM3E B3aMMOUCKITIOYAIOIINX TPOSKTOB?
[IpuBenuTe npumep.
b Kakwue cymiecTByroT moixo/isl K y4eTy HHQIIALUNA B UHBECTUIITMOHHOM
’ IPOEKTUPOBAHUN?
1.2. Keiicoi:
3aganue 1.

[Tpoekt TpeOyet nHBecTUIMH B pasmepe S MutH py0. Oxkunaemsbie aeHexHbie motoku (CF): 1-
it rog — 1,5 muH py6., 2-it roq — 2,0 MiH pyO0., 3-it ron — 3,5 muH py6. CraBka
muckonTupoBanus 10%. Paccunraiite nnnekc penradenpaoctu uaBectuimii (PI).

3aganue 2.
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[TpoekTt umeet crneaytomue aeHexHsie noroku: CO =-10 000 py6., C1 =+5 000 py6., C2 =
+8 000 py6. Haitnure BHyTpenHtor0 HopMy aoxoaHoctd (IRR) metogom moadopa
(MHTepHOAINHN) C TOYHOCTHIO IO JECATHIX MPOIICHTA.

2. 3axaHusi KOMOMHUPOBAHHOIO THIIA.

2.1. TecToBble 3a1aHKsI ¢ 000CHOBaAHHEM BbIOOpA.

ApPryMeHTBHl,
00OCHOBBIBAIOIINE
BBIOOD OTBETa

No [IpaBunbHbIH
Coneprxanue 3agaHus
.11, OTBET

Kaxkoii 13 METOIOB OlLIEHKHU
MHBECTULIMOHHBIX MpoekToB HE
YUYUTBHIBAET BPEMEHHYIO CTOUMOCTh
JIeHer?

l. Bapuantsl 0TBETOB:

a) NPV;

0) IRR;

B) Cpok okymnaemoctu (PP);
r) JIMCKOHTHPOBAHHBIN CPOK
okynaemoctu (DPP).

Yemy paBHa MoauduuupoBaHHas
BHYTPEHHSI HOpMa PeHTa0eIbHOCTH
(MIRR), ecnu koMnaHUs UCTIONB3YET
cTaBKy ¢puHancupoBanus 10%,
CTaBKy peuHBecTUpoBaHus 12%, a
neHexasle motoku: -1000, +600,
+700?

BapuaHThl 0TBETOB:

a) [Tpumepuo 18-20%;

0) Bcerna menpme IRR;

B) [Ipumepno 16,5%:;

r) HeBo3MokHO paccuuTarth 03
KOMIIbIOTEpA.

3. 3aganusa 3akpbITOoro Tuna - TecToBble 3aJaHUsI ¢ HHCTPYKIHUEH MO BBINOJHEHHUIO U
KJII0YaMHU MPABUJIbHBIX OTBETOB:
3.1. TecToBBIE 3a7aHHUS.

Yrto u3 nepeuyuciennoro HE Brkiroyaercsi B pacuer 4McTOro JeHe;KHOro nmoToka
npoekra (Free Cash Flow to Firm)?

a) Mi3MeHeHue 4ucToro 000pOTHOrO KanuTaa,
0) AMopTH3aIus;

B) Brimutata nuBuaeH0B;

r) Kanuransusie 3atparsl (CAPEX).

Ecau uyncras npusBeneHHas crouMocTb (NPV) HHBeCTHLIMOHHOIO NPOEKTAa
OTpHLATEIbHA, 3TO O3HAYAECT:
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a) [IpoexT He mpuHeceT NpUObUIN B OyXTaaTepCKOM yueTe;

0) ZloxoqHOCTh IpOeKTa HIbKE TpeOyeMoi HHBECTOpaMH HOPMBI (CTaBKH IMCKOHTUPOBAHUS);
B) [IpoekT yObITOUECH € IEpBOTrO rofia;

r) Bayrpennsist Hopma penradensHocTH (IRR) paBha 0.

Kakasi MogeJib yaiie Bcero ucnoJib3yercs AJs pacuera 6eta-ko3¢gpduiueHta u
CTOMMOCTH COOCTBEHHOI0 KANMTAJIA MPU 000CHOBAHMHU CTABKHM THCKOHTHPOBAHMS 1JIs1
peajbHbIX HHBECTUIIUI?

a) Monens baymous;

6) Mogens CAPM (Capital Asset Pricing Model);
B) Moaens Musnepa-Oppa;

r) Mozaens OnbcoHa.

Kakoii MmeT0/1 011eHKH HHBECTHIIMOHHBIX NMPOEKTOB HAH0O0J/Iee KOPPEeKTeH MNP BbIOOpe
MEK1Y NPOEKTAMH € CYLIECTBEHHO PA3HBIM CPOKOM KU3HH?

a) NPV;

0) Unnexc pentadbensHocTu (PI);

B) DKBUBAJIECHTHBIN ro1oBoi aHHyuTeT (EAA) M MeTos enHoro noBTopa;
r) [IpocToii cpok OKynmaemocTHu.

4. 33}131—[]/]6 3aKPLITOT0 THUIIA HA YCTAHOBJICHHE COOTBETCTBUA

3aganue 1. YcTaHOBHTE COOTBETCTBUE MEXKYy METOJIOM OLIEHKH WHBecTUImi (1-5) u ero
KIroueBoi popmysioit / mpasuiom (A-J1).

OtBet-
Crmcok 1 (Meton) Crucoxk 2 (®opmymna / [Ipasuio) COOTBETCTRIE
1. NPV (Yucras A. Cymma HOMUHAJIBHBIX TIOTOKOB
MPUBEJCHHAs CTOMMOCTbD) 710 BO3BpPATa BIIOKEHUH.
2. PI (Munekc b. CraBka, npu kotopoit ZCF t/
pEeHTaOEILHOCTH) (1+IRR)*t = 0.

3. IRR (BHyTpeHnHsa HOpMa B. (FV nputokos / PV

MOXOJTHOCTH) otrTokoB)™(1/n) - 1.
4. PP (Cpok okynaemMocTH) I X[CF_t/(+n)"t] -1 0.
5. MIRR HO.X[CF_t/(14+r)™] /1 0.

3aganue 2. YCTaHOBHUTE COOTBETCTBUE MEKYy KOMIIOHEHTOM JICHEKHOTO MoToKa (1-5) u ero
BIIMSIHUEM Ha CBOOOJHBIN JEHEKHBIN MOTOK (A-/I).

OtBeT-

Crincox 1 (KomnoHeHT) Cnucok 2 (Bnusaue na FCF) COOTBETCTRIC

A. YeemnuuBaet FCF

1. PocT BbIpyuKn
(HeIeHE)KHAsI CTAThs).

2. Poct cebecTonmocTtH (orutara b. YBenuuuaer FCF
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Crncok 1 (KoMmoHeHT)

Cnucok 2 (Bnusuaue na FCF)

OrtBeT-

COOTBETCTBHUE
(CHIDKEHHE HAJIOroo0J1araeMoi
NICHbIaMH )
0a3br).
B. Ymensmaer FCF (otTok
3. Hauucnennas amopruzanus
JICHET).
4. YBenuueHue 3anacoB Ha I'. YBennuusaer FCF (mpurtok
CKJIaze JIEHET).
5. Ilponaxa craporo . Ymensmaer FCF
00opyaoBaHus (TI0O OCTATOYHOM (cBsI3BIBaHKE 0OOPOTHOTO
CTOMMOCTH ) KaruTana).
Tema S. UuBecTupoBaHue B pUHAHCOBBIE AKTHBBI
1. Bonnpocs! g5 onpoca - 3agaHusi OTKPBITOIO THIIA.
1.1. Bonpochbl OTKPBITOr0 THIIA.
Ne
Bormpoc OtBer
I.11.
1 Onumure 6a30By10 MOJIENb OlleHKH (prHaHCOBBIX akTUBOB (DCF-
' Moienb). B yem ee pyHaaMeHTanbHBINA TPUHIINATT?
b B uem oTiiumne ornieHKM 0OBIKHOBEHHOM akIuu 1Mo Mojienu ['opaona
’ OT MOJIEJIM MIEPEMEHHOI0 pocTa?
1.2. Keiicbi:
3aganue 1.

WHBeCcTOp 0KUIACT, YTO KOMITAHKSI BBITUIATHT AMBHJICHIIBI B pa3mepe S5 py0. uepes roa u 6
py0. yepes aBa roja, mocje Yero oH IIaHupyeT mpoaaTth akiuio 3a 120 py6. TpeOyemas
JIOXOJTHOCTh UHBECTULINH cocTaBisieT 12% romoBbix. KakoBa BHyTpeHHSS CTOUMOCTD aKIHH
JUISL ”HBECTOPA HA TEKYIIUHA MOMEHT?

3aganue 2.

Kommanwus Toasko yto BeituiaTiiia quBuiaeH (D0) B pasmepe 8 py0. Ha akiuto. OxugaeTcs,
YTO B TCUCHHUE CIEAYIOIMNX 3 JIET AUBUACHIBI OyayT pactu Ha 15% B TOA, a 3aTeM TeMI pocTta
crabunusupyercs Ha ypoBHe 5% HaBcerga. TpeOyemas craBka noxoaHoctu 14%. Haiinurte
CTOMMOCTB aKIMU 10 AByX(a3zHoi moaenu DDM.

2. 3agaHus1 KOMOMHMPOBAHHOIO THIIA.

2.1. TecroBble 3a1aHusl ¢ 000CHOBaHMEM BbIOOPA.
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II.I1.

Copneprxanue 3aJaHus

[IpaBunbHBIN
OTBET

AprymeHTsl,
000CHOBBIBAIOLIHE
BEIOOp OTBETa

Kak u3mMeHUTCs 1IeHa O0IUraIuu ¢
(UKCUPOBAHHBIM KYTIOHOM, €CJIH
PBIHOYHAS MTPOIICHTHAS CTaBKa
(TOXOAHOCTH K TOTAIICHHUIO)
CHUBHTCS?

BapwnaHnTsl 0TBETOB:

a) llena ymaner;

0) Llena BoIpacrerT;

B) Llena He nu3aMeHuTCs;

r) CHavasia ynajiet, moTom
BBIpacTeT.

Uro moka3bIBaeT AHOPALIUS
Makosest 1j1st KymmoHHOM
oOuranuun?

BapuaHTbl 0TBETOB:

a) KomuecTBo et 10 matel
MoraireHus HOMUHAIA;

0) CpeHeB3BEIICHHBIN CPOK
BO3BpaTa BIIO)KCHHBIX B
OOJUTAINIO CPEJICTB C YICTOM
TEKYLIEH CTOMMOCTH IUIATEKEM;
B) UyBCTBUTEIHLHOCTD IICHBI
0o0IHrany K H3MEHEHUIO
MIPOIICHTHBIX CTaBOK Ha 1%;

r) Pasmep kynoHHoro n1oxoja B
MPOIICHTaX OT HOMHUHAJIA.

3. 3aganus 3akpbIToro Tumna - TecToBble 3aJaHUSA ¢ HHCTPYKI[HEH MO BBLITMIOJHEHUIO U
KJIKYaMH MPABWILHBIX OTBETOB:
3.1. TecToBBIC 32 JaHM.

Kaxkoii Tun noprdensi neHHbIX yMar OpMueHTHPOBAH HA MAKCUMHU3AIMI0 TEKYIETro
10X01a (IMBHAEHI0B/KYIIOHOB) B yIep0 NPUPOCTY KanurTaaa?

a) ArpeccuBHBINH TOPTQENs pocTa;
0) [Moptdens noxona;

B) CbOanancupoBaHHbII MOPTQEID;
r) [TopTdens TMKBUIHOCTH.

ITo kakoii HeHe NPU MPOYUX PABHBIX YCJA0BHUAX 0JKHA TOPrOBATHCH

NPUBUJICTMPOBAHHASA aKIUs ¢ QUKCHPOBaHHBIM JuBHAeHI0M 10 py0. mpu Tpedyemoii

noxoaHoctTu 8%?

a) 80 py0.;

0) 125 py0.; (Pacuet: 10/ 0,08 = 125)
B) 100 py0.;

r) 108 pyo.
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Yro u3 nepeuunciennoro HE siBisercs puckom noprgelisi, KOTOpbIii MOKHO YCTPAHUTD
nyrem ausepcupukanuu?

a) Puck 3a6acTOBKM Ha KOHKPETHOM 3aBO/IC;

0) OTpacieBoil puck majcHus 1IeH Ha HEPTh;

B) Puck usmenenus kmodeBoii ctaBku L|b PD (cucremarnyeckuit puck);

r) Puck yxona ki1ro4eBoro MeHekepa U3 KOMIaHUH.

Kak Ha3bIBaeTcsi OTHOIIEHHE KYNOHHOTO 10X0/1a K TeKYllell pbIHOYHOM IeHe
oomramuu?

a) loxonHocts k noramenuto (YTM);

6) KynonHnas crtaBka;

B) Texymas goxonaHocts (Current Yield);

r) Hakorennsiit kynonnsiit goxon (HK/).

4. 3agaHue 3aKPHITOrO TUIIA HA YCTAHOBJIEHHE COOTBETCTBUS

3aganue 1. YcTaHOBHTE COOTBETCTBUE MEXKIY TUIIOM (pHHAHCOBOM cTpareruu (1-5) u ee
XapakTepucTukoi (A-J1).

OrtBeT-

Crucok 1 (Ctparerus) COOTBETCTEIE

Crucok 2 (XapakTepucTHKa)

A. Tlorck KOMIIaHUM C YHUKAJIbHBIMHU
TEXHOJIOTHSIMU U BBICOKHUM TOTEHIIMAIOM
pocTa MpUOBLIH.

1. Ctparerus CTOUMOCTH

b. OT00p akKTHBOB Ha OCHOBE BBISBICHHUS
MePENnpOoIaHHOCTH WM NEPEKYIIIEHHOCTU
pBIHKA.

2. Ctpaterus pocra

B. Ilonck HegOOILIEHEHHBIX aKIIUU C
HU3KUM MyJbTUIIInKaropom P/E u P/BV.

3. Crparerust 1OXOQHOIO
MHBECTUPOBAHUS

I'. ®opmupoBanue noptdens,

4. CtpaTterus MOMEHTYM
KOIHMPYIOIIETo CTPYKTYpy (hoHIOBOTO

(clieToBaHus 32 TPEHIOM)

HHJIEKCAa.

5. CTpaTerus macCuBHOTO
YIIpaBICHUS

J. ®okyc Ha aKIUSIX KOMIIAHHUM C
BBICOKOH JUBUIEHAHOU JOXOIHOCTBIO.

3aganue 2. YCTaHOBHTE COOTBETCTBUE MEXKIY MOKazarenaeM pucka (1-5) u ero ¢popmymnoii
i MetosioM pacuera (A-J1).

OTtBeT-
COOTBETCTBUE

Cnucoxk 1

(ITokasarens) Crmcok 2 (CymHocTs)

1. Oxnnaemas

A. KBagpaTHbeli KOpEHDb U3 QUCIIEPCUMH.
ITOXOMHOCTD MOPTdEIs b p A p

2. CranmapTHOE
OTKJIOHECHHE (O)

b. Mepa coBMeCTHOM M3MEHUMBOCTH
JIOXOAHOCTEN IBYX AKTUBOB.
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Crincok 1 OTtBet-
Crucok 2 (CymHocCTb)
(IToxazarenp) COOTBETCTBHE
3. ducnepcus (c6?) B.XW i*pB i
4. Kosapuarus (Cov) IXW_ i*ER i).
5. bera moptdens J1. CpenHeB3BeLLIEHHBIN KBapaT
(B_p) OTKJIOHCHHUH OT O’KHUJIAEMOTO 3HAUCHUS.
Tema 6. YnpasiieHue (puHAHCOBBIMH PHCKAMH
1. Bonipocsl 1151 onpoca - 3agaHus OTKPBITOrO THIIA.
1.1. Bonpochbl OTKPBITOr0 THIIA.
Ne
Bormpoc OtBer
I.11.
B yem paznuune Mexay CUCTEMaTHUYECKUM M HECUCTEMATHUECKUM
1. puckom? [IpuBeanTe npuMepsl U 0OBACHUTE, KaK YIPABIATH KAKIBIM U3
HUX.
b Uro nmokassiBaeT bera-koaddunment () aktusa? Kak
' UHTEpNpeTHpoBaTh 3HaueHusA B> 1, B=1upf <1?
1.2. Keiicsr:
3aganue 1.

WHBeCcTUITMOHHBIN TTOPT(]ETh COCTOUT U3 ABYX aKTUBOB: AKTUB A (10751 60%, cTangapTHOE
OTKJIOHEHHE T0X0aHOCTH 15%) u AxtuB b (10715 40%, cranmapTHOE OTKIIOHEHHUE 25%).
KoadduimeHT KOppemnsiuu MexKTy TOXOTHOCTSIME aKTHBOB cocTasiiseT +0,4. PaccuunTaiite
JTUCTIEPCHUIO U CTaH/IapTHOE OTKIOHEHHE MopTders.

3aganue 2.

be3puckoBas cTaBka IOXOTHOCTH cocTaBisieT 4% roJoBbIX. JJOX0THOCTh PRIHOYHOTO

noptdens (nHAekca) oxugaercsa Ha ypoBHe 11%. beta-koapuuneHT akuuit KoMnaHuH
«Pomamikay paseH 1,3. Paccuuraiite TpeOyeMyto TOXOAHOCTh aKIuii KoManuu «Pomarikay
no moaenu CAPM.

2. 3aganusi KOMOMHUPOBAHHOTO THIIA.

2.1. TecToBble 3a1aHKsI ¢ 000CHOBAHHEM BbIOOpA.

. ApryMeHTbl
Ne [IpaBunbHBII pry ’
Coneprxanue 3agaHust 000CHOBBIBAIOIIINE
I.11. OTBET
BBIOOp OTBETA
1. Kakoii u3 nmepeuncieHHbIX METOI0B
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II.I1.

Copep:xanue 3a1aHus

IIpaBuibHBIN
OTBET

AprymeHTsl,
000CHOBBIBAIOLINE
BbIOOp OTBETA

yHpaBJIEHUS] PUCKOM OTHOCHUTCS K
METOY «IIPUHATHUS PUCKa»?
Bapuantsl oTBETOB:

a) YcraHOBKa MOXapHOI
CUTHAJIN3alUY;

6) ITokynka cTpaxoBOro Moyiuca;
B) Co3manue pe3epBHOro GoH/Ia Ha
citydail yObITKOB;

r) OTka3 oT 3amycka HOBOTO
MIPOJYKTA.

UYro npowusoiiner ¢ B-

K02 (hpuImeHTOM KOMIIaHUH, €CITH
OHa YBEJIMYUT JIOJII0 32€MHOTO
KaruTajia B CTPYKType HCTOYHHKOB
¢uHaHCHpOBaHUS (IIPU TPOUUX
PaBHBIX yCIOBHSIX)?

BapuaHTsl 0TBETOB:

a) B-koaPuImeHT CHU3NUTCS,

0) B-k02(puLMeHT BBIpACTET;

B) B-k03(dHULIMEHT HE U3MEHUTCS,
r) CHauana BbIPACTET, IOTOM
yrajer.

3. 3aganus 3akpbIToro Tuna - TecToBble 3aJaHUSA ¢ HHCTPYKI[HEH MO BBLITIOJTHEHUIO U
KJIKYaMH MPABWILHBIX OTBETOB:
3.1. TecToBBIC 32 JaHMA.

UYro n3mepser nokaszaresb Value at Risk (VaR)?

a) TouHyl0 BeIMUMHY yObITKA B XYIHUH JICHb;

6) MakcuManbHO BO3MOKHBIHN pa3Mep yObITKA 3a ONPEEICHHBIN epruo]l BpeMEHHU €
3aJJaHHOW BEPOATHOCTHIO;

B) Cpenuuii 0’ku1aeMbIi JOXO0I TOPTQEs;
r) Koaddunment koppensiiuu [Mupcona.

Eciu koppeasinusi MesK1y J10XOAHOCTAMHU JABYX akuui pasHa (-1), To moprden,
COCTOSIIIMI U3 ITUX AKIHH:

a) byner numMeTh MakCUMabHBIN BO3MOKHBIN PUCK;

0) MoxeT UMeTh HyJIeBOH PHUCK (O€3pUCKOBBIN OPTHEID);
B) byzner umMeTh 10X0AHOCTh PaBHYIO CPEJHEPHIHOYHOM;

r) He noqunnsiercs 3aKkoHy HOPMaJILHOTO pacIpe/ieeHHs.

Kakoii THII puCKa TaK:Ke Ha3bIBAOT «PUCKOM IOKYNATEJIbHOM CIIOCOOHOCTH»?

a) BamoTHbIi puck;

0) MHGASIMOHHBIN PUCK;
B) KpenuTHslii puck;

r) Puck nukBUIHOCTH.
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Yemy paBeH B-ko3¢gPpuument 0e3puckoBoro aktusa (Hanpumep, O®3)?

a) 1;
0) 0;
B) -1;

r) CtpemMuTcst K 06CKOHEYHOCTH.

4. 33}131—[]/]6 3aKPLITOT0 THUIIA HA YCTAHOBJICHHE COOTBETCTBUA

3ananme 1. YcTaHOBUTE COOTBETCTBUE MEXIY BUJIOM (puHAHCOBOTrO pucka (1-5) u mpumepom

coObItus (A-J1).

Crcok 1 (Bun
pHCcKa)

Crnucok 2 (ITpumep)

OtBeT-
COOTBETCTBUE

1. KpenutHerit
PUCK

A. HeoxunanHsblil poct Kypca nosutapa Ha 20%.

2. BamroTHbIH
pUCK

b. Pe3koe nageHre KOTUPOBOK aKIIMiA U3-3a
MOJIUTHYECKOTO KPU3HCA.

3. Puck
IMTUKBUIHOCTH

B. Ilosrimienne bankom Poccum Kiir0oueBor cTaBKU
Ha 2 M.II.

4. TIponieHTHBIM
pHCK

I'. KoHTpareHT He OIIaThII IOCTABJICHHYIO
MapTHUIO TOBapA.

5. CTpanoBoi
puck

J1. HeB03MOXKHOCTH OBICTPO MPOIaTh KPYITHBII
MaKeT aKIUH TPETHETo 1IeoHa 6e3
CYILLIECTBEHHOW CKUJKU K PBIHKY.

3aganue 2. YcTaHOBHUTE COOTBETCTBUE MEKY METOJIOM yIpaBiieHus puckom (1-5) u ero

onucanueM (A-/).

Crnucok 1 (Meton)

Crnucok 2 (Onucanue)

OT1BeT-
COOTBETCTBHUE

1. Vxiiouenue

A. YcTaHOBIEHUE TUMHUTOB Ha CIEIKHU C
OJIHUM KOHTPareHTOM.

2. JlumutupoBaHue

b. 3aknroueHne CpOYHBIX KOHTPAKTOB
(dbopBapoB, GhprOYEPCOB).

3. XemKupoBaHue

B. Ilokynka nonuca B cTpaxoBou
KOMITaHHH.

4. CtpaxoBaHue

I'. [lokpbiTHE YOBITKOB 3a CUET
HepacnpeAeIeHHON MPUOBLIN MPOILIBIX
JeT.

S. Ilpunsitue

. OTka3 ot peanuzanuu
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Crucok 1 (Meton) Cnucok 2 (Onucanue)

OTtBeT-
COOTBETCTBHUE

BBICOKOPHUCKOBOI'O HHBECCTULIMOHHOT'O

(camocTpaxoBaHHE)
MPOCKTA.

6.3. Kputepun u mkana orieHuBanus Ha ocHoBe bPC.

Kpumepuu u 6annvuas wkana onpedensaromes npenooasamenem

KPUTEPUM OUEHNBAHUA

PE3VJIBTAT B BAJUUIAX

Han noanolil, 6 102uteckoll nocie008amenibHOCMU pa3eepHymulil
omeem Ha NOCMABIEHHbLIL BONPOC, 20€ OH NPOOEMOHCMPUPOBATL
3HAHUS NPeOMema 8 NOIHOM 0Obeme YUeOHOU NPoSPammbl,
00CMAMOYHO 21YOOKO OCMbLCIUBACM OUCYUNTUHY,
CaMOCMOMENbHO, U UCUEPNBIBAIOWEe Omeeudaem Ha
OONOHUMENbHbIE BONPOCHL, NPUBOOUM COOCMBEHHBLE NPUMEPDL NO
npobremamuke NOCMAasIeHHO20 6ONPOCA, PEUll RPEOIONCEHHbLE
npakmuyeckue 3a0anus 6e3 oumubox

40

an pazseprymuiii omeem Ha NOCMABIEHHbBIL 8ONPOC, 20€ CIMYOeHMm
0eMoHcmpupyem 3Hanus, npuobpemenHvle Ha TeKYUOHHBIX U
CeMUHAPCKUX 3AHAMUSX, a MAKJHCe NOJIYYeHHble NOCPeOCmBOM
uzyuenus 003amenbHblX YUeOHbIX Mamepuaios no Kypcy, oaem
apeymMeHmupo8artvle OmMeemyl, NPUGOOUM NPUMEPbL, 8 Omeeme
npucymemeyem c80000Hoe 81d0eHUe MOHOIO2UYECKOU peyblo,
JI02UYHOCIb U nocliedogamenbHocmsy omeema. OOHaKo
oonyckaemcs Hemo4Hocmy 8 omeeme. Pewun npeonoocennvle
npakmuyeckue 3a0anus ¢ HeboIbWUMU HEeMOYHOCMAMU.

30-39

Jlan omeem, ceudemenbcmayowull 8 OCHOBHOM O 3HAHUU
npoyeccos uzyuaemou OUCYUNIUHBL, OMIULAIOUWUTICSL
Heo0CmamouHoU 21yOUuHOU U NOJIHOMOU PACKPLIMUSL MeMbl,
3HAHUEM OCHOBHBIX BONPOCO8 Meopul, c1abo CHopMUPOSAHHbIMU
HABBIKAMU AHANU3A S8NEeHULL, NPOYECCO8, HEOOCMAMOYHbIM
VMeHUuem 0asamo apeyMeHmupoOSaHHble OMEEMmbl U NPUBOOUMb
npumepbl, HeOOCMAMOYHO C80O0OHBIM 81AOEHUEM MOHONIO2UHLECKOU
PeUbI0, I02UUHOCMbBIO U NOCAEO08AMEILHOCHbIO OMEEmd.
Jlonycrkaemcsi HecKobKO OuwubOK 68 COOepAHCAHUU OMBEeMd U
peleHul npaKkmu4eckux 3a0aHuil.

20-29

Jlan omeem, komopulii cooeparcum psao cepbe3sHblX HemouYHoCmell,
0OHAPYHCUBAIOWUTLL HE3HAHUE NPOYECCOB U3VUACMOL NPeOMEMHOU
obracmu, OMAUYAIOWULICS. He2TTYOOKUM PACKPbIMUEM membl,
He3HAHUeM OCHOBHBIX 80NPOCO8 MeOoPUlU, HeCHOPMUPOBAHHBIMU
HABBIKAMU AHANU3A S8NEeHUL, NPOYECCO8, HeyMeHuem 0aeams
apeymeHmupoeanHvle omeemol, clabbimM 81d0eHuem
MOHOI02UYECKOU peublo, OMCYMCmeuem J102U4HOCIU U
nocnedosamenvHocmu. Bvi6oowvl nosepxnocmmusi. Pewenue
NPAKMUYECKUX 3a0aHUli He 8bINOIHEHO, M.e. CMYOeHm He CNOCoOeH
omeemums Ha 60NPOCHL Oadce NPU OONOIHUMENbHBIX HABOOAUUX
80NpOCAx npenooasameis.

0-19
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ITpomexyrounas arrecrauus B cucreMe JIOT. KoHcynbranus K 35K3aMeHy NPONUJIET B

BUjie OHJIaiiH-BcTpeun B mpuioxkenun MTSLink. ITpunoxenune pekoMeHayeTcs yCTaHOBHUTH
nokanabHO. CTyJIEHT OJIKEH BOMTH B CUCTEMY C TTOMoIIbI0 yueTHoH 3anucu PAHXul'C, uroOsr
o0ecrneunTh 6a30BYI0 MPOBEPKHU JIMYHOCTH.

B cnyyae nmpuMeHEHMsI JUCTAHLIMOHHOTO PEKHMMa IMPOMEKYTOUYHOM aTTECTALIMM OHA
POBOJUTCA clleAyromuM oopa3zom: ycTHO B JIOT/mucbMeHHO ¢ TPOKTOPUHIOM/ TECTUPOBAHHE
C MPOKTOPUHIOM. J[JIs1 yCIIEIIHOTO OCBOCHHUS Kypca y4aleMycs pEKOMEHY€eTCsl 03HAKOMUTBCS
C JTUTEpaTypoi, pa3MELIEHHOU B pa3jene 7, u maTepuaiaMu, BbutoxkeHHbIMU B JIOT.

OneHka 3a 2K3aMEH IPOCTAaBISIETCS B DK3AMEHALMOHHOW BEIOMOCTH M 3a4€THBIX
KHIKKaX CTYJCHTOB, NP 3TOM OLIEHKH «HEYIOBJIETBOPUTEIBHO» B 3aUETHYIO KHUXKKY
CTYJIEHTOB HE IIPOCTaBJISIFOTCS.

IxaJja oneHUBaHUA

Kpumepuu u 6annenas wikana onpedensitomes npenooasamenem

KPUTEPUM OUEHUBAHUA PE3VJIBTAT B BAJUUIAX
[TpaBusbHO BBIMOIHEHO O0s1ee 85% TECTOBBIX 3aIaHHIA. 40
[IpaBusibHO BbINOJHEHO OT 61% 10 84% TecTOBBIX 3aJaHUM. 30-39
[TpaBunbHO BeIMoOHEHO 0T 50% 10 60% TECTOBBIX 3aJaHUH. 20-29
[IpaBunbHO BbinoJHEHO MeHee 50% TecTOBbIX 3aJaHuM. 0-19

6.4. OnucaHue OMOJHHUTEIBHBIX MaTepHaIOB M 00OpPYyIOBaHUS, HEOOXOIUMBIX JUIS
BBITOJIHEHHSI TPOBEPOYHBIX 331aHU (npu Heobxooumocmu).

s pewenus 3a0a4 omKpuimo2o mund, CUMyayuoHHuIX 3a0ay (Keticos), peuieHus 3a0a4
OMKPBIMO20 MUNA, MeCMOBbIX 3A0AHUL CMYOEHMY PA3Peuaemcs UCNOIb308AHUE UHICEHEPHO2O
KAbKYAAMopa (0moeibHo20 000py008aHus, HO He 8 cMapm@one).

7. MeToanuyeckne MaTepHaJibl 10 0CBOCHUIO THCIUILIHHBI (MOAYJIs1)

OOyuenune no mucuuiuimae b1.B.09 ®unaHCOBBI MEHEIKMEHT (IIPOABHHYTHIN YPOBEHB)
IpearoaracT U3y4eHWe Kypca Ha ayJAMTOPHBIX 3aHATUAX (JEKUUU U NPAKTUYECKUE 3aHATUS) U
CaMOCTOSITENIbHOM pabOThl CTYJEHTOB, BKJIIOYas MOATOTOBKY K SK3aMEHY W HaIllMCaHUE KypCOBOM
paboTtel. [IpakTrueckue 3aHATUSA AUCUUILIMHBI DUHAHCOBBIM MEHEIKMEHT (IIPOJBUHYTHIN YPOBEHBD)
MpEeIoiaraloT UX MPOBEIACHHE B Pa3IMYHbIX (OpPMax C LIEJbI0 BBISIBICHUS MOITYYEHHBIX 3HAHWM,
YMEHHH, HABBIKOB U KOMIIETEHIIH.

Iloozomoexa K nexyuu

C uenbro o0ecrieueHus yCrenrHoro 00y4eHus CTyIeHT JI0JDKEH TOTOBUTHCS K JIEKIIUH,

MOCKOJIbKY OHa SIBISIETCSl BakHeHmned Qopmoit opranuszanuu ydeOHOTo Ipoliecca,
TIOCKOJIBKY:

— 3HAKOMHUT C HOBBIM y‘-Ie6HBIM MaTCpHrajioM;

— DPa3bACHSET yU4eOHBIC AIIEMEHTBI, TPYIHBIC IS TOHUMaHWS,

— cUCTEeMaTU3UpyeT yueOHbIN MaTepua;

— OpHUEHTHUPYET B Y4EOHOM IpoIiecce.

Iloozomogka K neKkyuu 3aK1104aemcs 6 ciedyrouiem:
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— BHUMATEJIBHO [IPOYUTaTe MaTepual Npeabl Iy JeKINN;

— y3HaiiTe TeMy MNpeacTosAllel JeKIuH (M0 TeMaTH4ecKoMy IJIaHy, MO HH(pOpMaluu
JEKTOPA);

03HAKOMBTECH C Y4EOHBIM MaTEepHaJIOM MO YYeOHUKY U y4eOHBIM OCOOUSIM;

nocTapaiTech YACHUTh MECTO U3y4aeMoil TeMbI B CBOEH MpoecCHOHATBbHON MOATOTOBKE;

3aIUIINTE BO3MOXKHBIE BOIPOCHI, KOTOPbIE BbI 33/1aJIUTE JIEKTOPY Ha JICKIIUH.

Iloozomoeka Kk npaKmMuuecKumM 3aHAMUAM:

— BHUMATEIHHO MPOYUTANTE MaTepUaIT JIEKIIUH, OTHOCSIITUXCS K TAHHOMY CEMHHAPCKOMY
3aHATHIO, 03HAKOMBTECHh C YICOHBIM MaTEPUAJIOM I10 YUSOHUKY U yUeOHBIM TIOCOOUSIM;

— BBIMUIINTE OCHOBHbBIE TEPMUHBL;

— OTBETHTE HAa KOHTPOJIBHBIE BOIMPOCHI MO0 CEMHUHAPCKUM 3aHSATHSIM, TOTOBHTECH IaTh
pPa3BEpPHYTHIN OTBET HA KaX bl N3 BOIPOCOB;

— YSICHUTE, Kakue y4eOHbIC 3JIEMEHTBhl OCTAIMCh Il BaC HESICHBIMU W IOCTapaiiTech
MOJYYHUTh HAa HUX OTBET 3apaHee (10 CEMUHAPCKOTO 3aHATHS) BO BPEMs TEKYIUX KOHCYIIbTAIHH
IpernoaaBaTes;

— FOTOBUTHCS MOXHO UHJIMBUYalIbHO, TAPAMU UJTU B COCTAaBE MaJIOi IPyMIIbl, TOCIIECTHIE
ABIsIOTCA 3G HEeKTUBHBIMU (hOpMaMu pabOTEHI.

Iloozomoexa k onpocy peCcTaBiIsIeT cOO0N MPOEKTUPOBAHUE CTYIEHTOM OOCYXICHUS B
rpynne B popme TUCKyccuu. B aTux 1emnsx cTyieHTy HeoOX0IuMo:

— CaMOCTOSATENIBHO BRIOpaTh TeMy (IpobiieMy) JiJIsi IPOBEICHUSI OIIPOCa;

— pa3paboTaTh BOMPOCHL, MPOAYMATh NPOOJEMHBIE CHUTyalMH (C HCIIOJIH30BAHUEM
NEPUOANYECKOM, HAYYHOH JINTEPATYPHI, a TAK)KE HHTEPHET-CalTOB);

— pa3paboTaTh IJIaH-KOHCIEKT OOCYXKIEHMsSI C YKa3aHHMEM BpEMEHHM OOCYyXJeHus,
BOIIPOCOB, BAPUAHTOB OTBETOB.

Bri6panHas ctynenToM Tema (rmpo0siema) JoJkHa ObITh aKTyallbHa Ha COBPEMEHHOM JTarie
pa3BUTHs, JODKEH OBITh TPEACTABICH NOAPOOHBIA IUIAH-KOHCIEKT, B KOTOPOM OTpaKECHBI
BOTIPOCHI JIJIsl AMCKYCCHH, BPEMEHHOW perjJamMeHT OOCY>KACHHWS, JaHbl BO3MOXKHBIC BapHUaHTHI
OTBETOB, UCTIOJIb30BAaHbI IPUMEPHI U3 HAYKH U TPAKTUKH.

Iloozomoeéka K OucKyccuu TIpeNCTaBIseT CcO0OW TMPOEKTUPOBAHUE CTYACHTOM
o0cyxieHus B rpynrne B (opMe TUCKYCCHU. B 3THX ETsIX CTYASHTY He00X0AUMO:

— CaMOCTOATEIILHO BBIOpATh TEMY (MPoOIEeMy) TUCITYTY;

— pa3paboTaTh BONPOCHI, NPOAYMaTh MPOOJIEMHBIE CUTyalMH (C HCIOJIb30BaHUEM
NEPUOANYECKOM, HAYyUHOH JINTEPATYPHI, a TAKKE UHTEPHET-CANTOB);

— pa3paboTaTh IJIAH-KOHCIEKT OOCYXKICHHS C YKa3aHHEM BpeMEeHH OOCyXIeHus,
BOIPOCOB, BAPHAHTOB OTBETOB.

BriOpannas ctynenTom Tema (mpoOsiema) JoikHa ObITh aKTyallbHa Ha COBPEMEHHOM JTarie
pa3BUTHUS, JODKEH OBITh NPECTABJICH MOJAPOOHBINM IIaH-KOHCIEKT, B KOTOPOM OTpa)KCHbI
BONPOCHI 711 JUCKYCCHM, BPEMEHHOM pEeriaMeHT OOCYXIEHHUs, JaHbl BO3MOXKHBIE BapHUaHTHI
OTBETOB, HCIOJIb30BaHbl IPUMEPHI U3 HAYKU U MPAKTUKH.

Iloozomoeka k IK3ameny

B camoMm Hauase yueOHOro Kypca MO3HaKOMBTECH CO CIEAYIOIIEH YueOHO-METOIUIECKOM

JIOKYMEHTaIUECH:

— [POTrpaMMON AUCUHUIUINHBL
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— [epevyHeM 3HaHUN U YMEHUH, KOTOPBIMU CTYAEHT JOJKEH BIIAJIETh;

— TeMaTU4YECKUMHU IUIaHAMU JIEKIIUH, CECMUHAPCKUX 3aHATHH;

— KOHTPOJIbHBIMU MEPOIPUITHIMY;

— y4eOHUKOM, Yy4eOHBIMM MOCOOMSIMM MO AMCLUMIUIMHE, a TakXe 3JIEKTPOHHBIMU
pecypcamu;

— [IepEYHEM BOIIPOCOB U 3a/IaHUM K IK3aMEHY.

[Tocne 3Toro AOMKHO COPMHUPOBATHCS YETKOE MPECTaBICHUE 00 00beMe U XapaKTepe

3HaHUI U yMEHMH, KOTOPBIMU HaJ0 OyJeT OBJIAAETh Mo aucuuIuinHe. CucreMaTnyeckoe
BBINOJIHEHHE Y4eOHOU pabOThI Ha JIEKIMAX U CEMHUHAPCKUX 3aHATUSAX MTO3BOJIUT YCIIEITHO OCBOUTh
JUCLUIUINHY " co3/1aTh XOPOLIYIO 0azy JUISL caauu DK3aMEHa.

8. YueOHas suTepatypa u pecypcbl HH(POPMALMOHHO-TEJIEKOMMYHUKAIIUOHHOM CeTH
HuTepHer

8.1. OcHoBHas nuTEeparypa

1. Hezamaiikun, B.H. ®uHaHCOBBII MEHEIKMEHT : Y4eOHUK JUIsi BY30B /
B. H. Hezamaiikun, U. JI. FOp3unoBa. — 2-¢ u3a., nepepad. u gorn. — Mocksa : M3narenscTBo
FOpaiir, 2026. — 382 ¢. — (Bricmiee obpazoBanue). — ISBN 978-5-534-16612-5. — Tekcr :

anekTpoHHbld  //  OOpazoBarenpHas  miarpopma  FOpaiit  [caiit] —  URL:
https://urait.ru/bcode/582833 (mara obpamenus: 25.04.2026).

2. Huxurymkuna, WM. B. KopnopatuBHubie (HUHAHCH : y4eOHHMK IS BY30B /
U. B. Hukutymkuna, C.I.MakapoBa, C.C.CrygHukoB; moj o0Omel penakimuei
W. B. HukutymkuHoit. — 3-e u3a., mepepad. u mom. — Mocksa : M3natensctBo FOpaiiT,
2026. — 549 c. — (Bricmee o6pazoBanue). — ISBN 978-5-534-19589-7. — Texker
anekTpoHneld  //  OOpazoBarenbHas  miarpopma  FOpaiit  [caiit]. —  URL:
https://urait.ru/bcode/582809 (nara obpamenus: 25.04.2026).

3. JlykaceBuu, U. SI. ®OuHAHCOBBIII MEHEIKMEHT : YUYEOHHK U MPAKTUKYM IS
By30B / U. §l. JlykaceBud. — 4-e¢ usg., nepepad. u pom. — Mocksa : M3mparensctBo FOpaiir,
2026. — 680 c.— (Bricmee o6OpazoBanue). — ISBN 978-5-534-16271-4. — Tekcr
anekTpoHHbt  //  OOpa3zoBarenpHas  twiarpopma  FOpaiir  [caiit]. —  URL:

https://urait.ru/bcode/589244 (nara obpamenus: 25.04.2026).

8.2. JlomonHUTENIbHAS TUTEpPATypa

1. bab6aiinieB, B. A. MaremaTudeckue MeToapl (PMHAHCOBOTO aHaM3a : yaeOHOe
nocobue st By3oB/ B. A. baGaiines, B. b. I'ncun. — 2-e usn., ucnp. u gomn. — Mockga :
MznarensctBo [Opaiit, 2026. — 169 c. — (Bricmiee oOpazoBanme). — ISBN 978-5-534-
17101-3. — Texkcr : anexktponHbIH // O6pa3oBaTenpHas wiatgopma FOpaiit [caiit]. — URL:
https://urait.ru/bcode/586348 (nara obpamienus: 25.04.2026).

2. bepzon, H. 1. KopnopatusHsie ¢puHaHCh : yueOHUK 1715 By30B / H. U. bep3on,
T. B. Terunosa, T. W. I'puropwseBa ; mon obmeilt penakuuedt H. U. bepzona. — 2-e wu3n.,
nepepab. u gom. — Mocksa: WsmarensctBo IOpaiit, 2026. — 229 c.— (Bwicmiee
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oOpaszoBanue). — ISBN 978-5-534-16181-6. — TekcT : anekTpoHHbIH // Obpa3oBarenbHas
mwiatrpopma HOpaiit [caiit]. — URL: https://urait.ru/bcode/583935 (mata oOparieHus:
25.04.2026).

3. bpeiinu P., Maitepc C. [IpuHuuns! koprnopaTuBHbIX GuHaHCOB. [lep. ¢ aHrI. —
M.: Onumn-buznec, 2012.

4. No6parumos, P.I. KopmnopatuBHbie ¢(uHaHCH. DUHAHCOBBIC PEIICHUS |
IIEHHOCTh (GupMBI : yueOHuk st By3oB/ P.I'. MOoparumoB. — MockBa : M3naTenscTBO
FOpaiir, 2026. — 184 c¢. — (Bricmiee obpazoBanue). — ISBN 978-5-534-02638-2. — Tekcr :
anekTpoHHbld  //  OOpazoBarenpHas  miarpopma  FOpaiit  [caiit] —  URL:
https://urait.ru/bcode/584216 (nara obpamienus: 25.04.2026).

5. KopnopatuBHoe ympaBieHue : y4eOHHMK JUIsi BY30B / TOJ OOIIEH penakiueit
C. A. OpexoBa. — MockBa: WznmarensctBo IOpaiit, 2025.— 312c.— (Bricuiee
obpazoBanue). — ISBN 978-5-534-05902-1. — Texct : snexktponHbIil // OOpa3oBaTenbHas
miatdopma IOpaiitr [caiit]. — URL: https://urait.ru/bcode/563464 (mara oOpamieHus:
25.04.2026).

6. JleontseB, B.E. KopnoparuBuble @uHaHCHI : Y4YeOHHMK JUIsI BY30B /
B. E. Jleontses, B. B. bouapos, H. I1. PaakoBckas. — 4-e u3z., nepepad. u non. — Mockga :
WznarensctBo [Opaiir, 2026. — 341 c. — (Briciiee oOpazoBanne). — ISBN 978-5-534-

17390-1. — Tekct : anmektponHsbIii / ObpazoBarenbHas iardopma KOpait [caiit]. — URL:
https://urait.ru/bcode/582963 (nara obpamenus: 25.04.2026).
7. Jlykacesuu, 1. 1. ®unaHcoBas NONUTUKA : Y4EOHUK U MPAKTHKYM JJISl BY30B /

N. 4. JlykaceBud. — 4-e uzn., nepepad. u gom. — Mocksa : M3gatensctBo HOpaiit, 2026. —
208 c. — (Bwicmiee obpazoBanue). — ISBN 978-5-534-19229-2. — TekcT : 3NMEKTPOHHBIH //
OobpazoBatenbHas mnatgopma FOpaiit [caiit]. — URL: https://urait.ru/bcode/589775 (nara
obpammenus: 25.04.2026).

8. JlykaceBuu, U. SI. MHBeCTHLIMOHHAs TMOJMTUKA : YYEOHHK U MPAKTUKYM IS
By30B / U. fl. JlykaceBuu. — 4-e usg., nepepad. u gom. — Mocksa : M3parensctBo FOpaiit,
2026. — 137 c.— (Bpicuiee o6pa3zoBanue). — ISBN 978-5-534-19131-8. — Tekcer
aneKkTpoHHbIH  //  OOpaszoBatenbHass  miarpopma  FOpaiit  [caiit]. —  URL:
https://urait.ru/bcode/589760 (mara obpamenus: 25.04.2026).

0. Mumnep JIx. IlpaBuna waBecTupoBaHus YoppeHa badderra [DnekTpoHHBII
pecype] / M.: Anpniuna I[labnumep, 2017 — 376 c. — 978-5-9614-6212-8. — Pexxum gocrtymna
http://www.iprbookshop.ru/74904html.

10. DUHAHCOBBI MEHEIDKMEHT : y4eOHWK JUIsi BY30B/ TOJ  peaaKiuei

I'. b. Ilonsika. — 5-¢ u3n., mepepad. u mom. — Mocksa : M3marensctBo FOpaiit, 2026. —
358 c. — (Bwicmiee obpazoBanue). — ISBN 978-5-534-18205-7. — TexkcT : 3neKTpOHHBIH //
Oo6pazoBatenpHas wiatdopma FOpaitt [caitt]. — URL: https://urait.ru/bcode/582835 (mara
obpamenus: 25.04.2026).

11. @dunaHchl : yuyeOHMK Juis By3oB/ mon pepaxkuueit WM. FO. EBcradbeBoid,
. A. XKumoka, H. I'. UBanoBoit. — 2-e uza., nepepad. u nomn. — Mocksa : U3narenscTBo
HOpaiit, 2026. — 448 c¢. — (Bsicmee oopazoBanne). — ISBN 978-5-534-20118-5. — Texcr :
anekTpoHHbli  //  OOpazoBarenpHas — twiatrpopma  FOpaiir  [caiit]. —  URL:
https://urait.ru/bcode/588546 (nara obpamenus: 25.04.2026).
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12. Xurruic P.C. ®uHaHCOBBI aHANU3: WHCTPYMEHTHl MPHUHATUS OH3HEC-
pewmenuii. — M.: M3a-so Bunssamc, 2008.

13. [Hapn V.®., Anekcannep I'., beinn [[x. MuBectunuu: Ilep. ¢ anri. - M.:
Wundpa-M, 2010.
14. KOmxun @. bpurxem, [xosn A. Xprocton @uHaHcoBbIi MeHexMeHT. — CI10.:

N3n-o Iutep, 2013.

8.3. HopmartuBHBIE IpaBOBBIE TOKYMEHTHI M MHAS TIPAaBOBast HH(GOpMAaIIUs

1. I'paxnanckuii kogeke Poccuiickoit @denepanuu (yacts nepsast): egepaibHbIi
3aKOH Ne51-D3 oT 30.11.1994. —  DJeKTpOH.JIaH. —  Pexum JIOCTyTa:
https://www.consultant.ru/document/cons_doc LAW_5142/?ysclid=lu62fx5yw248809337

2. I'paxxnanckmii koaexe Poccuiickoit denepanuu (dyacth BTopas): OeaepanbHbIi
3akoH  Nel4-®d3  or  26.01.1996. —  Dnexkrpon.man. —  Pexum  gocryma:
https://www.consultant.ru/document/cons_doc LAW_19671/?ysclid=1u62ipn0y3250218961

3. Hanoroseiii konekc Poccuiickoit @enepanun (dactb nepsasi): denepaabHbli
3akoH  Nel46-®3 or 31.07.1998. — DnekrtpoH. ngaH. — Pexum jgocrymna:

<https://www.consultant.ru/document/cons_doc LAW 28165/2428f19fbea7040de2388dd179
¢39¢787¢c0d07d/>

4. Hanoroseiii konekc Poccuiickoit @enepanun (yacte BTOpas): denepanbHblid
3akoH Nell7-®3 or 05.08.2000. — DOnektpoH. ngaH. — Pexum jgocrymna:
<https://www.consultant.ru/document/cons_doc LAW 28165/2428f19fbea7040de2388dd179
¢39¢787¢c0d07d/>

5. O poiake nenHbix Oymar: ®denepanbHbiii 3akoH Ne39-D3 ot 22.04.1996r.—
[DneKTpOHHBIN pecypc]. - DJIEKTPOH.1aH. — Pexum JIOCTyTa: <
http://www.consultant.ru/document/cons_doc LAW_ 10148/>

6. O ¢wunancoBori apenzae (nmusuHre): DenepanbHplii 3aKk0H Nel64-D3 ot
29.10.1998 - DNEeKTPOH.1aH. — Pexum JocTyna:
http://www.consultant.ru/document/cons_doc LAW_20780/

7. O necoctosTensHOCTH (OankpoTcTBe): DenepanbHbiil 3akoH oT 26.10.2002 N
127-®3 . DJIEKTPOH.1aH. - Pexum JOCTyTa:
https://www.consultant. ru/document/cons doc LAW 39331/?ysclid=luwioz9196378220720

8. 06 aknuonepHbIX obmecTBax (00 AO): denepanbHbIi 3aK0H OT 26.12.1995 N
208-®3. - ONEeKTPOH.1aH. — Pexum JocTyna:
https://www.consultant.ru/document/cons_doc LAW_8743/?ysclid=luwirw31nb683913181

9. OO0 obmecTBax ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO: DeepanbHblii 3aKOH OT
08.02.1998 N 14-@3. - DJIeKTPOH.JIaH. — Pexum JIOCTyTa:

https://www.consultant.ru/document/cons_doc LAW_17819/?ysclid=luwiu686kv126141949

8.4 WuTepHeT-pecypcebl
C3MY pacrionaraer JIOCTYIOM 4Yepe3 cailT HaydHoW OumOnmoreku http://nwapa.spb.ru/

K CJICZYIOUIHM TOJITHUCHBIM JIEKTPOHHBIM PeCypcam:
Pycckoazviunbvie pecypcol

® DJIEKTPOHHBIE YUEOHUKH 3JIEKTPOHHO - 6ubimoreynoii cuctemsl (OBC) «ANOyKe»
® DJICKTPOHHBIC YIEOHUKH AIEKTPOHHO — Onbanorednoit cuctemsl (ObC) «Jlauby

e DniekTponHas 6ubmmotedynas cuctema «IPRbooks» https://www.iprbookshop.ru/

® DJIEKTPOHHAs OoubnuoTevHas cucrema «ZNANIUM.COM»
https://znanium.com/catalog/books/theme
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https://www.consultant.ru/document/cons_doc_LAW_5142/?ysclid=lu62fx5yw248809337
https://www.consultant.ru/document/cons_doc_LAW_17819/?ysclid=luwiu686kv126141949
https://www.consultant.ru/document/cons_doc_LAW_8743/?ysclid=luwirw31nb683913181
http://www.consultant.ru/document/cons_doc_LAW_20780/
http://www.consultant.ru/document/cons_doc_LAW_10148/
https://www.consultant.ru/document/cons_doc_LAW_19671/?ysclid=lu62ipn0y3250218961

e DiekTpoHHas oubimoTtedHas cuctema «tOpaiit» https://urait.ru/

e HayuHo-nipakTH4YeCcKHe CTaThu Mo (PMHAHCAM M MEHeKMEHTYy M3marenbckoro goma
«bubnuoreka I'peOeHHIKOBAY

e CtaThu U3 MEPUOJUYECKUX M3JIaHUN MO OOIIECTBEHHBIM M I'yMAaHUTApPHBIM HayKam
«Hct - Bero»

® DHIMKIIONIETUH, CIIOBApPH, CIIPABOYHHUKH «PyOpruKOH»

e [lonmHBIe TEKCTBI nuccepTanuii W aBTopedepaToB DiekTpoHHas buOmmoreka
Hucceprarmuii PI'b

¢ lludopmanmonHo-npaBoBsie 06a3bl - KoHcynbTaHT mtoc, 'apaHT.

AHI1013bIYHBIE PeCYpPCHI

¢ EBSCO Publishing — noctyn K MyJbTHAMCHHUILIMHAPHBIM MOJHOTEKCTOBBIM 0azam
JAHHBIX pa3IMYHBIX MHPOBBIX H3JATENBCTB 1O OW3HECY, HKOHOMHKE, (HUHAHCAM,
OyXrajaTepckoMy yd4eTy, TYMaHUTapHbIM M €CTECTBEHHBIM OOJIacTsIM 3HaHUi, pedeparam u
MOJTHBIM TEKCTaM IyOJIMKaIMiA U3 HAYYHBIX U HAyYHO-TIIOMYJISPHBIX JKYpPHAJIOB.

eEmerald — «kpynHelimee MHPOBOE W3AATENBCTBO, CHENMAIU3UpYIONIEecs Ha
ANIEKTPOHHBIX XXypHaslaX M 0a3zaX AaHHBIX MO YKOHOMHKE M MEHEIKMeHTy. Meer craryc
OCHOBHOTO  HWCTOYHHKAa MNpodecCHOHAIbHONH  WH(popMammu A TperojaBaTeneH,
Uccie0BaTeNel M CHeNnaMCTOB B 00JIACTH MEHEKMEHTA.

Bo3MoXHO HCTIONB30BaHME, KPOME BBIMICHEPEUUCICHHBIX PECYpCOB, W JPYTHX
AIIEKTPOHHBIX PecypcoB ceTH HTepHET.

8.5. UHbIe HCTOYHHKH

1. KpowMme BhIIIenepeyrcIeHHbIX PeCypCcoB, UCIIOIB3YIOTCS CEIYIONUE PECYPCHI
cetu UutepHert: http://www.garant.ru/; http://www.kodeks.ru/

2. MunuctepctB punancoB PO www.minfin.ru

3. denepanbHas Hasorosas ciyx6a PO www.nalog.ru

4. denepanbHas ciyx6a ctatuctuku PO www.gks.ru

3. LlentpanbHbiit bank Poccun www.cbr.ru

6. Pelitunrosoe areHTcTBO «PA-DOKcnepr» www.raexpert.ru

9. MarepuajJbHO-TeXHHYecKast 6a3a, HHPOPMAIHOHHBIE TEXHOJIOTHH,
NnporpaMMHoe odecriedeHne H HHPOPMAIHOHHBIE CIIPABOYHbIE CHCTEMBI
OcBocHHE JNUCIUTUIMHBI MPEAIOIAracT UCIOIb30BaHUE MPOTPAMMHOTO 00CCIICUCHHSI

Microsoft Excel, Microsoft Word, Microsoft PowerPoint mjiIs IIOArOTOBKH TEKCTOBOI'O M
Ta0IMYHOTO MaTepuania, rpapudeckux wuroctpanuid. Mcnonb3yercs miargopma MS Teams
JUI TIPOBEJICHUSI OHJIAMH 3aHSATHA W TPYMIIOBOW pPabOTHI, a TaKKe WHTEPHET-CEPBUCHI U
DIIEKTPOHHBIE PECypCchl (NOMCKOBBIE CHUCTEMBI, JJIEKTPOHHAS TOYTa, MPOQECCHOHATBHBIC
TeMaTH4ecKrue dYaThl W (OPYyMBI, CHCTEMBl ayiuo ¥ BHUAEO KOH(EpeHIWH, OHIAlH
SHIIUKJIOTICINH, CIIPABOYHUKH, OMOTHMOTEKH, SJICKTPOHHBIC YUEOHBIC U yUeOHO-METOIUYCCKUE
MaTepHabl).

No HanmenoBanne

11/TINe

ILII.

1. Cnenuanyu3upoBaHHbIE KJIACCHI JIJIsl MPOBEICHUS JIEKIIMN U MPAKTUYECKUX 3aHATHI

77


http://www.raexpert.ru/
http://www.cbr.ru/
http://www.gks.ru/
http://www.nalog.ru/
http://www.minfin.ru/
https://urait.ru/

Crnenuanu3upoBaHHasi MeOelIb U OPICPeCTBA: Ay TUTOPUM M KOMITBIOTEPHBIE KIIACCHI,
000pyI0BaHHBIE NIOCAI0YHBIMU MECTAMHU

TexHuueckue cpeacTBa o0ydeHus: [lepcoHanbHbIe KOMITBIOTEPHI; KOMIBIOTEPHBIE
IIPOEKTOPHI; 3BYKOBBIC TUHAMHUKH; IIPOrPAMMHBIC CPEJICTBA, 00CCIICUNBAIOIINE IPOCMOTP
BuicodaiioB B hopmatax AVI, MPEG-4, DivX, RMVB, WMV.
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