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1. Ulenu n 3agayum aucumnnvHbl

1. Llensto ocBOEHUSA AnCUUNIIMHBLI KOpropaTuBHbIE oMHAHCLI (NPOABUHYTLIN YPOBEHD)
aBnseTca opmupoBaHMe KOMMeTeHuun obydarowerocs B obnactu npodeccnoHanbHom
AeATeNbHOCTU N cdrepe NpodeCccMoHanbHON AeATeNbHOCTH:

- 08 — ®uHaHchl 1 akoHOMMUKa (B cdhepe nccrnenoBaHUn, aHanmsa v NporHo3MpoBaHNS
counaribHO-3KOHOMUYECKNX MPOLECCOB U SBMEHUMMA Ha MUKPOYPOBHE W MaKpOypOBHE B
9KCMepTHO-aHaNUTUYEeCKMX crnyxbax; NpPou3BOACTBA NPOAYKUUW M yChyr, BKNOYas aHanus
crpoca Ha NpoAayKUMIO U YCIYrn, U OLUEHKY UX TEKYLLero M rnepcrnekTUBHOro npearioXeHus,
NpoABMXEeHME NPOAYKLUMU M YCNYr Ha PbIHOK, NiaHMpoBaHWe U 0BCnyxmBaHne (PUHaHCOBbIX
NMOTOKOB, CBSI3aHHbIX C MPOU3BOACTBEHHOW LEATENbHOCTbLIO; KPeaAUTOBAHUSA; CTpaxOBaHWS,
BKMOYas MEHCUOHHOEe UM couuanbHoe; onepauuin Ha (UHAHCOBLIX pPbIHKaX, BKMOYas
yrnpaBneHne (pPUHaAHCOBLIMU pUCKaMU; BHYTPEHHETO U BHELUHEro (pMHaAHCOBOro KOHTPOSIS U
ayamTta, (oMHaHCOBOro KOHCYbTUPOBAHWUS; KOHCANTUHIA).

AucumnnuHa HanpaeneHa Ha pelleHve 3agad npodeccnoHasribHON OesTeNnbHOCTU
OopraHu3aunoHHO-YyNpaBfieH4YeCcKoro Tmna.

Mporpamma cocTaBneHa B cooTBeTCTBUM C TpeboBaHnamu degepanbHOro
rocygapCTBeHHOro obpasoBaTenbHOro crtaHgapTa Bbiclero obpa3oBaHnsa NO HanpaBreHUo
nogrotoekn 38.04.01 3koHomuka (Mpukas MuHucTepcTBa HaykM M Bbicllero obpasoBaHus
P® ot 11 aerycta 2020 r. N 939 "O6 ytBepxaeHun enepanbHOro rocyaapCcTBEHHOMO
obpasoBaTenbHOro crtaHgapTa Bbicliero obpasoBaHus - Maructpatypa Mo HanpasBneHuro
nogrotoBkun 38.04.01 BkoHoOMuMKa")

2. MepevyeHb nNNaHupyeMbix pe3ynbTaTOB OOYYEHUsl, COOTHECEHHbIX C
nnaHupyeMbiMu pe3ynbTaTaMy OCBOeHUA o6pa3oBaTeribHOM NporpaMmbI

Ne Kop dopmynupoBka Koa n HanmeHoBaHWe MHAUKaTOpa AOCTUXEHUSA
n/n | komner KOMMeTeHLUMn KOMMeTeHLun
eHuuun
2 MKe-4 CnocobHocTb npaktudeckoro | U1k« — PopmMupyeT cuctemy ynpasneHusi
UCMOMb30BaHNA  COBPEMEHHBIX | (UHAHCOBO-3KOHOMMYECKUMU NOKa3aTENSIMU 1
9KOHOMMYECKMX KOHLIENUUn Ans | GusHec-npoueccamm Xo3anCTBYOLNX CYOBbEKTOB
CTpaTerMyeckoro  ynpaeneHusi
KMIOYEBLIMN  3KOHOMUYECKMMM
nokasartensmm n 6usHec-
npoueccamm
Koo n Pe3ynbTaTbl 06y4yeHus (noKa3aTenu oueHMBaHUSA)
HavMeHoBaHue
MHOUKaTopa
AOCTUXKEHUSA
KOMMeTeHLUUn
MO rke-4 — | 3HaerT:
dopmupyeT cuctemy | pyHOaMeHTanbHble KOHLENUUN U COBPEMEHHbIE TEOPUM KOPMOPATMBHbIX
ynpaBneHusi cdmHaHCOoB, Ucnonb3ayLmecs Ang ynpasneHns UHaHCOBO-9KOHOMUYECKUMMU
hHaHCOoBO- nokasaTtensmu 1 GusHec-nNpoLeccaMm X03sNCTBYIOLLMX CYObEKTOB
3KOHOMWYECKUMU YmeerT:
nokasaTtensmu n | dopmmpoBaTtb cUCTEMy (OMHAHCOBBLIX NOKa3aTenen Ans NpUHATUS
GusHec-npoLieccamn | ynpaBreH4YecknxX peLLeHuii
XO3ANCTBYHOLLMX Bnageert:
cybbekToB HaBblkaMW MPUMEHEHUSI COBPEMEHHbIX KOHLUEMUMIA KOpNopaTUBHbIX (OUHAHCOB
ONsl  CTpaTermyeckoro yYrnpaereHus KrYeBbIMU  (PUHAHCOBO-3KOHOMMUYECKUMMU
nokasaTtensmu n 6GusHec-npoueccamm
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3. MecTo aucumnnuHel (Moayns) B ctpyktype OOIN BO/CIMNO

AvcumnnmHa  OTHocMTCA K bakynbTaTUBHLIM  AUCUUNANHAM
dakynbTaTMBHbIE UCLUNMANHDI

N3yyeHne ancumnimHbl OCHOBAHO Ha 3HaHUSAX, YMEHUAX U HaBbIKax, MOMy4YEeHHbIX Npu
npeablaywemy oby4eHuto no nporpammam 6akanaspuara.

AucumnnuHa senseTca npeawecTByOWen ANS rpoxoxXo0eHuUss  rnpou3eoocmeeHHOoU
npakmuku, fpakmuku rno rnpogusio rnpogeccuoHarnbHolu oesmesibHocmu, rnpedournioMHOU
rnpakmuku, noG20moeKe 8bIryCcKHOU KeanugukayuoHHoU pabomsi.

Bbnoka OT[.

4. O6bem gucunnnuHbl (Moayns) n BUAbI y4e6HOM paboTbl

O6Lwasa TpyaoeMKOCTb ANCUMNNNHBI (MOLYINS) COCTaBNsSeT 2  3a4eTHbIX €AUHUL.

Buabl yue6HOM paboThl Bcero PacnpeneneHue
aKkagemMm4eck | TPyAOeMKOCTU no
MX YyacosB cemecTpam, ak. 4
1 cemecTp
O6ulas Tpyao0eMKOCTb AUCLMNNHBI (MOAYNs) 72 72
KoHTakTHaa paboTta . 34.95 34.95
B T. Y. AYyAUTOpPHbIe 3aHATUA:
Jlekuun 17 17
MpakTnyeckme/nabopaTopHble 3aHATUS 17 17
8 MoM yucrie 8 hopme rnpakmu4eckol nod20mosKu 17 17
KoHcynbTaumm Tekywme 0,95 0,95
Bud ammecmauyuu (3a4em) 0,1 0,1
CamocTtosaTenbHas paboTa: 37,05 37,05
lMpopaboTka MaTepranos No fnekumsam, y4ebHnKam, y4eOHbIM Nocobusim 20,05 20,05
MoaroToBKa K MPaKTUHECKUM 3aHATUAM 7 7
Pac4yeTHo-npakTuyeckas paboTta 10 10

5 CopepxaHue AaucuunuHbl (Moayns), CTPYKTYpUMpOBaHHOE MO Temam
(paspenam) ¢ ykasaHMeM OTBeAEHHOro Ha HUX KoNuM4yecTBa akafeMM4YeCKUX 4acoB U
BUAOB Y4€OHbIX 3aHATUN

5.1 CoagepxaHue pasgenoB AUCUUNIUHBLI (Moayns)

HavmeHoBaHwue TpynoeMKocTb
Ne CopepxaHve pasgena
pasgena pasgena, ak.u
n/n (ykasblisaromcesi memMbl U dudakmuydeckue eduHULbI)
AVCUMNIUHBI
dyHpameHTanbHble | BasoBble kKOHLENUUM KOPNOPaTUBHBIX (DUHAHCOB: KOHLIENLUn 22,05
KOHLenumm un OEHEeXHOro  MoToka, (WHAHCOBOM  OLUEHKM KanuTtana,
1 | coBpemeHHble OMNUMOHOB, aHanM3a pUCcKoB U JOXOOHOCTMU.
Teopum CoBpeMeHHble Teopuu KopnopaTUBHbLIX (PUHAHCOB.
KoprnopaTuBHbIX
drHaHCcoB
BoiGop © onTMM3aums  CTPYKTypbl  KOpNopaTWBHOMO 49
drHaHCUpoBaHUS.
MpuknagHble o
ACTEKTbI CTOMMOCTHBIN MOAXOA K YMpaBfeHUo KopropaTuBHBIMM
dhnHaHcamu.
2 | ynpaBneHus
OcHOBHbIE MOAENU U anropuUTMbl NMPUHATUS KOPNOPaTUBHbIX
KoprnopaTUBHbIMU g
WHBECTULIMOHHBIX PELLEHU.
dhuHaHcamu .
dPuHaHCOBas apxuTekTypa Kopnopauunm u npobnembl eé
pPEeCTPYKTYpU3aLunun.
KoHcynbmauyuu mekyujue 0,95
3avem 0,1




5.2 Paspenbl AMCUUMNNANHBLI U BUAbI 3aHATUN

Ne HanmeHoBaHwue pasgena Jlekuun, ak. y MpakTuyeckue/nabopatop | CPO, ak. u
n/n OVCLMMIIVHBI Hble 3aHATUS, aK. Y
dyHaameHTanbHble  KOHLEenUMM u 6 3 13,05
1 | coBpeMeHHble Teopuu
KOpnopaTUBHbIX (PUHAHCOB
2 MpyknagHble acnekTbl ynpaBneHus 11 14 24
KopnopaT1BHbIMY (PMHaHCaMM
KoHcynbmauyuu mekyujue 0,95
3avem 0,1
5.2.1 Ilekunn
No HaumeHoBaHne Tpyooemko
n/n pasgena TemaTtnka NekUMOHHbIX 3aHATUN CTb,
ANCLMNIUHBI ak.
®dyHoameHTanbHble BasoBble koHUEenuun KopnopaTUBHbLIX PUHAHCOB: KOHLENUMM 2
KOHUenumm W | AEHEXHOro NoToKa, (PMHAHCOBOW OLEHKM Kanutana, onuMOHOB,
1 COBpPEMEHHbIE aHanusa pyCcKoB M JOXOOHOCTMW.
Teopuun 4
KoprnopaTuBHbIX CoBpeMeHHbIe TEOPMM KOPNOPaTUBHBIX (PUHAHCOB
dMHaHCcoB
Bbibop 1 onTMmnsauus cTpykTypbl KOpNopaTUBHOMO 3
dMHaHCUPOBaHWS.
MpuknagHble CTOMMOCTHBIN NOAXOA K YNpaBeHUIO KOpNopaTUBHBIMU 3
2 acnekTbl yrnpaBneHusa | puHaHcamu.
KoprnopaTuBHbIMU OcCHOBHbIE MOZENM U anropuUTMbl MPUHATUS KOPNOPaTUBHbIX 3
drHaHCamu WMHBECTULIMOHHBIX PELLEHWN.
®uHaHcoBas apxuTekTypa kopnopaumm n npobnemol eé 2
PeCTPYKTYypu3aLunun.
5.2.2 MNpakTtnyeckune 3aHaTns
Ne HanmeHoBaHune T . TpyooemMKoCTb,
emMaTuKa NpaKkTU4eCKnx 3aHATUN (CEMMHapPOB)
n/n | pasgena gMCUMNIuHbI ak. 4
3
dyHoameHTanbHble
KOHUenumm n | basoBble KOHUEeNUMM KopnopaTUBHbIX (PUHAHCOB: KOHLLeNnuun
1 | coBpeMeHHble Teopuu | AEHEXHOro NoToka, PMHaAHCOBOW OLIEHKM KanuTana,
KOpnopaTUBHbIX OMUMOHOB, aHann3a p1cKoB 1 OXOQHOCTU.
dhnHaHcoB
Bbibop 1 onTuMu3auust CTPyKTypbl KOpropaTUBHOIO 5
do1HaHCUpoBaHUS.
MpuknagHble acnektbl | CTOMMOCTHBIV NOAXO04 K YpaBAeHUo KOpnopaTUBHbLIMU 3
ynpaBneHusi duHaHcamu.
KoprnopaTuBHLIMU OCHOBHbIE MOAENN U anropUTMbl MPUHATUSA KOPNOPAaTUBHbIX 3
dmHaHCcamu WHBECTULIMOHHBIX PeLLUEHN.
PurHaHCOBasi apxUTEKTypa koprnopaumm n npobnemsl eé 3
PECTPYKTYpU3aLmu.
5.2.3 JlabopaTopHbIV NPaKTUKYM -He NpeayCcMOTpeH
5.2.4 CamoctosTtenbHas paboTta oby4aromxcs
Ne HanmeHoBaHue Bug CPO TpyooeMKocCTb,
n/n | pasgena aMcUMNIuHGI ak. v
dyHoameHTanbHble MpopaboTka MaTepuanoB NO  nekuusM, yd4ebHukam, 10.05
KOHUenumm n | y4ebHbIM nocobusam '
1 | coBpeMeHHble Teopun | [loaroToBka K MpakTUYECKUM 3aHATUAM
KOprnopaTuBHbIX 3
d1HaHcoB
5 MpuknagHble acnekTbl | MpopaboTka martepuanoB MNo  nekuusMm,  ydebHukam, 10

ynpaslieHnsa

y4ebHbIM Nocobmsam




KopnopaTUBHbLIMM MoaroToBKa K NPaKTUYECKUM 3aHATUAM 4
dmHaHcamu PacyeTHo-npakTnyeckasi pabota 10

6 YuebHO-meTOAM4YecKoe U UHGOpMaLUOHHOe obecnevyeHne AUCLUNIIUHBI
(moayns)
[na ocBoeHNsa ANCUMNIIMHBI 06yYatoLWMNCA MOXET UCMONb30BaTh:

6.1 OcHOBHasa nuTtepartypa

HoBawwuHa, T. C. 3OkoHOMWMKA M MHAHCbI oOpraHu3aumm : y4yebHuk : [16+] /
T. C. HoBawwHa, B. WN. KapnyHuH, W. B. KocopykoBa ; nog pea. T. C. HosawwuHon. — 3-e nsg,,
nepepab. n gon. — Mocksa : YHuBepcutet Cuneprus, 2020. — Pexxum goctyna: no nognucke.
— URL: https://biblioclub.ru/index.php?page=book&id=574440

TonkayeHko, I". J1. KopnopaTuBHble douHaHChI : y4ebHoe nocobue . — Teepb : TBIY,
2020.— Pexxum goctyna: no nognucke. — URL: https://e.lanbook.com/book/217958

JleoHTbeB, B. E. KopnopatuBHble ¢uHaHCLI @ y4ebHUK ana By3oB . — Mockea :
M3patensctBo  KOpaut, 2022. - Pexwum pgoctyna: no nognucke. — URL:

https://urait.ru/bcode/489035

6.2 [lononHuTenbHaa nutepartypa

HukntywkmHa, W. B. KopnopatueHble uHaHchkl. [pakTukym : yyebHoe nocobue gns
By3oB . — MockBa : U3gaTtenbctBo HOpant, 2022. — Pexum poctyna: no nognucke. —
URL: https://urait.ru/bcode/488994

BepaoH, H. 1. KopnopaTtusBHble domHaHchI : y4uebHoe nocobue ansa By3oB. — Mockea :
M3paTenbctBo KOpawnT, 2022. - https://urait.ru/bcode/490109

6.3 lMepeyeHb y4yeOHO-meTOAMYECKOro obecrnevyeHUs ANA CaMOCTOATENIbHOWU
paboTbl o6yyvaroLwmxca

KopnopaTtueHble uHaHCLlI (NPOABUHYTLIM YPOBEHb): 3afjaHus W  MeToguyeckue
yKkasaHusa Onsi camocTtosTenbHon paboTtbl ans obydvarowmxca no HanpasnexHmio 38.04.01 -
«OKOHOMMKa», OYHOWN N 3a04HOM hopMbl 0BydeHus / J1. H. Yankosckas - BopoHex : BI'YUT,
2022. — Pexxum poctyna: http://education.vsuet.ru/

6.4 [epeyeHb pecypcoB WHPOPMALUOHHO-TENIEKOMMYHUKALUOHHON CeTun
«HTepHeT», HeOBXO0ANMBIX ANsi OCBOEHUSI AUCLMNNUHBLI (MoAayns)

HanmeHoBaHue pecypca cetn «IHTepHeT» OIEKTPOHHbIN agpec pecypca
«Pocculickoe obpasogaHuey - chedeparibHbll nopmarn https://www.edu.ru/
Hayy4Hasi anekmpoHHasi bubnuomeka https://elibrary.ru/defaultx.asp?

HauyuoHanbHass  uccrnedosamernbckasi  KomrnbtomepHas | https://niks.su/
cems Poccuu

UHpopmayuoHHasi cucmema «EOuHoe okHO docmyna kK | http://window.edu.ru/
0bpasosamersibHbIM pecypcamy

BAnekmpoHHas 6ubnuomeka BI'YUT http://biblos.vsuet.ru/megapro/web
Calim MuHucmepcmea Hayku U ebicuie20 obpa3osaHusi P® | https://minobrnauki.gov.ru/
ITopman omkpbimozo on-line obpasosaHus https://npoed.ru/

OnekmpoHHas uHgopmayUoHHO-0bpa3zosamerbHas cpeda | https://education.vsuet.ru/
@re0y BO «Bryunt

6.5 [lepevyeHb WHGPOPMALMOHHbLIX TEXHONOTMW, WUCNOJSIb3yeMbIX NpU
ocyliecTBNeHun obpasoBaTenbHOro npouecca nNo AucuuniuHe (MoAaysno), BKIKOYas
nepeyvyeHb MPOrpaMMHOro obecne4vyeHuUsi, COBPEMEHHbIX npodecCUoHanbHbIX 6a3
AAaHHbIX 1 THPOPMALIMOHHbIX CMPaBO4YHbIX CUCTEM

Mpn  mM3ydeHuUn  ONCUMMAMHBI  UCMOMb3yeTcs  nporpamMmHoe  obecnedeHue,
COBPEMEHHbIE MpodeccnoHanbHble 0asbl AaHHbIX U MHGOPMAUWOHHbBIE CMPaBOYHbIE
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cuctembl: QMOC yHuBepcuTeTa, B TOM vncne Ha 6ase nporpammHon nnatgopmbel «Cpega
anekTpoHHoro oby4veHna 3KLy», aBToMatnanpoBaHHasa MHOpMaunoHHas 6asa «HTepHeT-
TpeHaxepbl», «MHTepHEeT-9K3aMeH».

NMpun ocBoeHUn AUCUUNIIUHBLI UCNOMb3yeTCA JIULUEH3MOHHOEe U OTKpbITOe
nporpammHoe obecneyeHne — OC Windows (MS Word, MS Excel, MS Power Point), OC
ALT Linux.

7 MaTtepmanbHO-TeXHU4YecKoe obecnevyeHne AUCLUUNIUHBLI (MOAYnA)

Y4yebHble ayauTopum Ons NPOBEAEHUSI JEKUMOHHBbIX W MPAKTUYECKUX 3aHATUN,
OCHaLleHHble 06opyaoBaHNEM N TEXHUYECKMMU cpeacTBamu obyyeHnsa (MynbTuMeaunHbIMM
NpOeKTopamMu, HaCTEHHbIMU 3KpPaHaAMW, MHTEPaKTMBHbIMW AOCKaMW, HOYTOyKamu, gockamw,
paboynmn mMectamum Mo KonmyectBy obyvarouimxcs, paboyMm MecToM npenogasBaTtens) —
ayn. 9, 450, 239, 244, 245, 341a nnu nHble B COOTBETCTBUMN C pacnucaHnemM.

Y4yebHble aygutopum Onsi npoBedeHusi nabopaTopHbIX 3aHATUA  (KOMMNbIOTEPHbIE
Knaccbl), OCHalleHHble 00opyaoBaHMEM W  TEXHUYECKMMM CpeacTBamMn  obyyeHus
(koMnbOTEPAMKU C JOCTYNOM B CETb IHTEPHET N K MHAPOPMAaLIMOHHO-CNPaBOYHbLIM CUCTEMAM,
paboyMmmn mMectamm No KoOnmM4yecTBy obyyarowmxcs, pabounm MecTom npenopaBaTens) —
ayn. 30, 134, 151, 249a, 332, 335, 141 wnu NHble B COOTBETCTBUM C pacrnuncaHuemM.

[onyckaeTca vcnonb3oBaHWe LPYrMX ayauTopuii B COOTBETCTBUM C pacnucaHuem
yY4ebHbIX 3aHATUA U OCHALLEHHbIX COOTBETCTBYIOLMM  MaTepuanbHO-TEXHUYECKUM
obecneyeHnem, B COOTBETCTBUM C TpeboBaHWAMK, nNpeabsaBnseMbiMn obpasoBaTesibHbIM
CTaHO4apTOM.

MomeweHns ana  camocToATenibHOM  paboTbl  OobyyalLmxcs, OCHaLleHHble
KOMMbIOTEPHON TEXHUKOW C BO3MOXHOCTbIO nogkrntodeHnss Kk cetn  "MHTepHeT" n
obecnedyeHnem pgoctyna K ©asamM  [OaHHbIX M 3MEKTPOHHOW  MHAOPMAaLVOHHO-
obpasoBaTtensHou cpeae Pre0Y BO «BI'YUT» — aya. 251, pecypcHbin LeHTp BIYUT.

8 OueHouYHble MaTepuanbl ANA NPOMEXYTOYHOM aTTecTauum oby4yarowmxcsa no
aucuunnuHe (Moaynio)

OueHouHble maTepuansl (OM) ana gucumnnuHbl (Mogynsa) BKAOYAOT B ceos:

- MepeyeHb KOMMNETEHUUA C YyKa3aHMEM WHOMKATOPOB AOCTMXKEHWS KOMMETEeHLUUN,
3TanoB nx OpMUPOBaHUS B NpoLEecce 0CBOEHNA 0bpa3oBaTenbHOM NPorpamMmbl;

- OMUCaHMe LKasn OLEeHUBaHuS;

- TUNOBbIE KOHTPOSbHbIE 3a4aHUA WU NHblE MaTepuarnbl, He0O6XoauMbIe ONSi OLIEHKM
3HaHWN, YMEHWI, HAaBbIKOB,

- MeToOMyeckMe martepuanbl, onpedensowme npoueaypbl OUEHUBAHUS 3HAHUN,
YMEHUI, HaBbIKOB U (MNKN) onbiTa 4EeATENbHOCTH.

OM npeacTaBnalTCa OTAENbHLIM - KOMMMEKTOM W BXOOAT B COCTaB pabouyen
nporpaMmbl AUCUMMAMHBI (MOAYNs1) B BUAE NPUMIOXKEHNS.

OueHo4Hble maTepuanbl doopmupytoTcs B cootBeTcTBum ¢ N BI'YUT «[lMonoxeHne 06
OLIEHOYHbIX MaTepmanax».



NMPUINOXEHUE
K paboyen nporpamme

1. OpraHM3auuoHHO-MeToANYeCKNe AaHHble AUCUUNIIMHbI ANA 3ao4Hou opMbli
oby4yeHus

O6Lwasa TpyaoeMKOCTb ANCUMNNNHBI (MOLYNS) cCOCTaBNAeT 2  3a4yeTHbIX €AUHULbI

Buabl yue6HoOM paboThl Bcero PacnpepeneHue
aKkageMn4eckux | TPyAOEeMKOCTU Nno
yacoB cemMmecTpam, ak. Y
1 cemecTp
O6wasn TpygoeMKoCcTb ANCUMNINHBI (MOayns) 72 72
KoHTakTHaa paboTta 13 13

BT. 4. Ay,qVITOprIe 3aHATUA.

Jlekunmn 6 6
MpakTnyeckne/nabopaTopHble 3aHATUSA 6 6
8 mom yucrie 8 hopme rpakmu4eckol nod2omoeku 6 6
KoHcynbTaumm Tekyime 0,9 0,9
KoHcynbTaumm no KOHTPONbHON paboTe - -
Bud ammecmauyuu (3a4em) 0,1 0,1
CamocTrosaTenbHas pabora: 55,1 55,1
lMpopaboTka maTepumanos no y4ebHukam, y4ebHbIM Nocobusam 25,1 25,1
lMogroToBKa K NpakTUYECKUM 3aHATUSM 20 20
Pac4yeTHo-npakTuyeckas pabota 10 10

KoHTponb 3,9 3,9




OLIEHOYHbIE MATEPUAIIbI
AndA NPOMEXYTOYHOU ATTECTALIUU

no gucuunivHe

KopnopatuBHbie (pMHaHCbI (MPOABUHYTbLIN YPOBEHb)



1 NMepe4vyeHb KOMNETEHLMUN C yKasaHUEM 3TanoB UX (POpMUPOBaAHUS

Ne Kom dopmynupoBka Koa n HanmeHoBaHue nHguKaTopa AOCTUXKEHUA
n/n | komneTr KOMMeTeHLUNn KOMMeTeHuuun
eHUun

1 MNKse-4 CnocobHocTb npaktudeckoro | UWA1nks.a — POopMupyeT cucTemy ynpasneHusi
NCNonb30BaHUA COBpPEMEHHbIX | (PMHAHCOBO-3KOHOMUYECKMMU NOKa3aTeNaMu u
SKOHOMUYECKMX  KOHUenuun Ans | busHec-npoueccaMmy XO3ANCTBYIOLMX CYyObeKTOB
cTpaTern4yeckoro ynpasneHus
Kno4eBbIMA 3KOHOMUYECKUMMU
nokasarensamu " BusHec-
npoueccamm

Koa n HanmeHoBaHue
WHAOUKaToOpa AOCTUXEeHnA
KoMneTeHuunmn

Pe3ynbTaTtbl 06y4yeHusA (Moka3aTenu oueHUBaHUs)

NO1nks-4 — Vicnonbsyet
dyHOaMeHTanbHble
KOHL,ENUUM U COBPEMEHHbIE
TEOPUU KOpnopaTUBHbIX
(PUHAHCOB B NPUKIaaHOM
acnekre

3HaerT:

dyHOaMeHTanbHbIE KOHLUENUUU U COBPEMEHHbIE TEOPUN KOPMOPATUBHBIX
drHaHCOB, MCNONb3YHOLMECH ANd ynpaBneHns (UHAHCOBO-3KOHOMUYECKUMM
nokasarensamun n brusHec-npoLeccaMmm X03aNCTBYHOLUMX CYObEeKTOB

YmeerT:
dopmupoBaTtb cucTeMy hMHaAHCOBbLIX NoKasaTenemn Ans NPUHATUS
ynpaBreHYeCcKnx peLleHnn

BnapeerT:

HaBblKaMW  MPUMEHEHUS  COBPEMEHHbIX  KOHLENUUA  KOpnopaTMBHbIX
(UHAHCOB AnNA CTpaTerMyeckoro yrnpasneHuss KrodeBbiMUM  (PUHAHCOBO-
3KOHOMMYECKMMU NOKa3aTensamm n busHec-npoueccamm

2 I'IacnopT OLlEeHO4YHbIX MaTepuanoB no gucuuniinHe

Ne Pasgenbl WHpeke OueHOoYHbIe MaTepmarnsl TexHonorus/npouenypa
n/n AVCUMNITUHBI KOHTpOnMpyemomn oueHuBaHus (cnocob
KOMMeTeHLMm KOHTpOIS)
(vnn ee yacTu) HanMeHoBaHue NeNe 3apaHui
dyHaameHTanbHble BaHk TecToBbIX 1-7,19, 24-26, | KomnbtoTepHoe
KOHLenummn n 3agaHumn 28-29, 33-34, | TecTupoBaHue
COBpPEMEHHbIE 41-43 (NpoueHTHas wkana)
Teopumn CobecepnoBaHue 56-60 MpoBepka
1 | KopnopaTuBHbIx NKs-4 (Bonpocbl aAnst 3ayeTa) npenofasartenem
¢mHaHcoB (oueHka B cucteme
«3a4YTEHO-He 3a4TeHOY)
3agaHusa ansa MpoBepka
NPaKTU4ECKUX 3aHATUN npenofasartenem
(ypoBHeBas LWkana)
MpuknagHble BaHk TecToBbIX 8-18, 20-23, KomnbloTepHoe
acnekxTbl 3afjaHun 27, 30-32, 35- | TecTMpoBaHue
yrnpasneHusi 40, 44-55 (mpoueHTHas Wwkana)
KOprnopaTUBHbIMM CobecenoBaHue 61-65 MpoBepka
duHaHcamu (Bonpocsl Ans 3aveTa) npenofasarenem
(oueHka B cucteme
2 MKB-4 «3a4YTEHO-He 3a4TEHOY)
3apaHus ans lMpoBepka
NPaKTU4ECKMUX 3aHATUN npenogasarenem
(ypoBHeBag Likana)
3agaHve ansa MpoBepka
pac4eTHo- npenogasartenem
npakTuyeckon padboTbl (ypoBHeBas Likana)




3 OueHo4HbIe MaTepuanbl ons npome)KyTquoﬁ atrecTaumnm

TunoBble KOHTPONbHbIE 3a4aHUA UMK UHbIe MaTepuarbl, HeOb6XoAuMbIe ANsl OLEHKU
3HaHWN, YMEHUWN, HaBbIKOB U (UNN) onbiTa AEATEeNIbHOCTU, XapaKTepu3yrLmux 3Tanbl
c¢hopMmMpoBaHUsi KOMNETEHLMU B NpoLecce 0CBOeHUA obpa3oBaTesibHOM NporpamMmmbl

ATTecTtaumd 06yqa+ou.|,eroc;| no agncuunrinHe npoBoanTCcAd B cbopme TECTUPOBAHUA U

npegycMmaTtpuBaeT BO3MOXHOCTb nocreytoLlero cobeceqosaHms (3ayeTa).

3.1 BaHK TecTOBbIX 3agaHUu

MKB-4. CnocoBGHOCTb MPaKTUYECKOro MCMOSb30BaHMUS COBPEMEHHbIX 3KOHOMMUYECKUX

KOHLIENUMIA Ona CTpaTernyeckoro yrnpaBfieHUs KNHYEBbIMM SKOHOMUYECKMMWN NoKasaTensMmm u
OusHec-npoueccamm

Ho OueHo4yHble MaTepuarnsl
mep
n.n.
Bbi6op ogHOro NnpaBuiibHOro 0TBETa U3 NPEeANIOXKEHHbIX BApMaHTOB OTBETOB
1 | Cnocob pacueTa nnaTexen, Npy pacyeTe KIYeBbIX IKOHOMUYECKMX NoKasaTenewn, Npyu KOTOPoMm
HayMcneHve NpoLeHTa OCyLLEeCTBNAETCA B Havasne Kaxaoro uHTepeana
a) NoCTHyepaHao
0) npeHymepaHao
B) aHHymnTeT
r) QUCKOHTUPOBaHWE
2 | OnpegeneHune byayuien CTOMMOCTU AEHer, NpY pacdeTe KYeBbiX 93KOHOMNYECKMX NoKa3aTenen
XapaktepusyeT npouecc
a) AMCKOHTMPOBAHWNS CTOMMOCTU
6) kKoMnayHAMHra CTOMMOCTHU
B) MeTOA NpeHyMepaHgo
r) MmeToq NOCTHyMepaHao
3 | KoHuenuums wymMoBOW TOProBnn akLeHTUpyeT BHUMaHWe Ha OeNCTBUSA:
a) apbutpaxepoB, KOTOpble BOCCTAHABNNBAIOT PbIHOYHOE paBHOBECHE
6) vppauuoHanbHbIX UFPOKOB pPbIHKA, KOTOpPble MOryT Npu onpeaeneHHbIX YCNOoBUSX
cMcTeMaTUyYeCKMU NosyyaTb BbIUTPbILLN
B) pob60OTOB B paMKax CyLLeCTBOBaHWSA anropuTMUYECKNX TOProBbIX CUCTEM
r) HaEMHbIX MeHe)XepoB KOMMaHWM, KOTOPble MOryT BECTU OMMNOPTYHUCTUYECKUN, BOMPEKU
nHTEpecam cob6CTBEHHMKOB
4 | CoBepLUEHHbIN PbIHOK KanuTana o3HavaeT, YTo peyb naeT 0 PMHaAHCOBOM pPbIHKe
a) c oTcyTCTBMEM BO3MOXHOCTU ANA apbuTpaxa
0) ¢ AenMMbIMU akTUBaMM U HEOOHOPOAHOCTbIO OXUAAHUIA NHBECTOPOB
B) C BO3MOXHOCTbIO And apbutpaxa
r) C NpUCYTCTBUEM AOMUHMPYIOLLIErO UrpoKa, Koraa y oTAenbHbIX Y4aCTHUKOB €CTb BO3MOXHOCTb
0Ka3blBaTb BMMsSHWE HA KypCbl PMHAHCOBbLIX aKTMBOB
5 | B kopnopaTuBHbIX hMHAHCaX NPUHATO KOPMOpaLuuilo aHanM3npoBaTb B pamkax KoHUenuum noptdensHoro
WNHBECTUPOBaHNS. 3TO O3HAYaeT BblAeneHue:
a) B MHBECTMUMSX KOMMaHWM — NPOEKTOB CO34aHUS pearibHbiX akTMBOB M NOpTdensa LeHHbIX
Gymar
6) B naccuBax KOMMNaHUM — COGCTBEHHOrO M 3aeéMHOro KanuTtana, B paMKax onepauMoHHbIX
M He onepaLMOHHbIX aKTUBOB
B) NOpTpenbHbIX U CTpaTernyeckmx MHBECTOPOB KOMMaHUM N UX pasHbIX MOTMBOB U Lienen
r) B UICTOYHMKaX (PUHAHCMPOBAHWUS KOMMAaHWM He TOMbKO akuun 1 obnurauni, HO U NPOU3BOAHbLIX
LeHHbIX Bymar
6 | MNpu npakTnyeckomM ncnone3oBaHuM mogens CAPM no3BonseT aHannsmpoBaTb 3aBUCMMOCTb:
a) JOXOAHOCTW aKTMBa M ero HeCMCTeEMaTUYECKOro pucka
6) AOXOQHOCTU BCEX PbIHOYHBIX aKTUBOB M UX OTAENbHbIX HECUCTEMATUYECKUX PUCKOB
B) JOXO4HOCTU aKTUBOB U €ro CUCTeMaTU4eCKOro pucka
r) [OOXOOHOCTM aKTMBOB W ero obuwero pucka Kak CYyMMbl HECUCTEMaTU4YecKoro u
CMCTEMAaTMYECKOro p1cka
7 | KoHuenumsa npeacrtaBneHns CTOMMOCTM BusHeca No 4acTaM yduuTbiBaeT BNUsiHNE

a) MHBECTULIMOHHBIX U (PUHAHCOBbIX PELUeHNN
6) NPOrHO30B AeHEeXHOro NOToKa Ha NIaHOBOM U MOCMNENNaHOBOM BPEMEHHOM rOPU30OHTE
B) ynpaBreHYeCKNX peLleHnii No pacnpegenexHve npubbinm




r) TONMbKO PMHAHCOBLIX peLleHni

8 | Tpebyemasa 4OXOAHOCTb MHBECTOPA — 3TO
a) MVHMMAaInbHO BO3MOXHAasi AJ1S HEro JOXOAHOCTb Ha PbIHKE
0) oxvgaemasi LOXOAHOCTb MO MHBECTULMOHHOMY BapuaHTy, peanusawums KoToporo nongeT no
ONTUMUCTMYECKOMY CLIEHApUIO
B) MUHVMManbHas U3 BO3MOXHbIX 3HA4YEHUW anbTEPHATMBHOM OXOOHOCTW Ha PbIHKE C Y4ETOM
Knacca pucka
r) MaKkCMManbHas U3 BO3MOXHbIX 3HAYE€HUN anbTepPHAaTMBHOMN AOXOAHOCTU Ha PbIHKe C
y4YeTOM Knacca pucka
9 Ousepcudurkauna noptdensa gaeT BO3MOXHOCTb A58 3a4aHHOr0 YpOBHSA A0OXOOHOCTU
a) MakCUMU3npoBaTb Kanutan
©6) MMHMMU3NPOBaATb PUCK
B) OBHYNUTb pUCK
r) MakCMMM3NpoBaTb YPOBEHb 0TAAYN
10 | Tpebyemasa 4OXOAHOCTb NO MHBECTMPOBAHMIO B KOMMNAaHMWIO, paboTatoLLyo Ha CO6CTBEHHOM U 3a€MHOM
KanuTane, paBHa:
a) MYHUMAaIbHOW JOXOAHOCTU MHBECTUPOBAHUS HA PbIHKE HA AaHHbI MOMEHT BPEMEHU
©) ooxogHocTn 6e3pUCcKOBOro MHBECTUPOBAHMS, T.€. JOXOAHOCTM uHBecTupoBaHus co 100%-on
rapaHTven pesynbrara
B) TpebyeMon JOXOOHOCTM MO 3aeMHOMY KanuTany, Tak Kak Bo3BpaT ero obssateneH ans
KOMNaHum
r) cpegHeB3BeLWEeHHOW U3 AOXOAHOCTU N0 COGCTBEHHOMY U 3aeMHOMY Kanutany
11 | CnpaBeanuBasi CTOMMOCTb akTMBa KOMMaHUN B KOPNOPATUBHbIX (OMHAHCAX- 3TO
a) Habnogaemas Ha pblHKe OLEHKa akTUBOB
6) pacyéTHas oueHKa No NPOrHO3npyeMbIM Bbirogam
B) MPOrHO3Hasi OLEHKa PbIHOYHOW CTOMMOCTU Ha 6ase TPeHAO0BbIX MOCTPOEHWN
r) LeHa, ycTpamBarLLlas nokynatens 1 npogasLa B CAemnkax Kynnv-npoaau akTvea Ha pbiHKe
12 | PaumoHanbHbI MHBECTOP HE MEHSIET CBOUX NPEANOYTEHUA OTHOCUTENBHO LieneBon yHKUUN K
SABNAETCH:
a) NPOTMBHUKOM pUCKa, T.e. TpebyeT Bo3pacTaroLen KoMneHcaumm 3a 60nbLINA PUCK
6) nobuTtenem pucka
B) nsberawLum pucka, T.e. He NPUeMneT PUCKOBaHHbIE BapUaHThI
r) HEe y4nTbIBAET PUCK
13 | MNMpoekumsa bMHaHCOBOro 300POBbS C NO3ULUN COOCTBEHHMKA OTNINYAKOTCS OT MPOEKLMIA B pamKax
«KOHTYpa Kpeautopar:
a) BKIMOYEHMEM B aHanNu3 oTyeTa o0 ABWXKEHUN KanuTana
6) M13MeHeHMeM TPaKTOBOK IMKBUAHOCTU (NnaTeXecnoco6HOCTH), TeKyLlen 3cpchpeKTUBHOCTU 1
BO3MOXHOCTM pocTa
B) U3BMEHEHNEM TPAKTOBOK NTIMKBUAHOCTU, AEMNOBON aKTUBHOCTU U BO3MOXHOCTM NMPUBEYEHUS 3aEMHOI0
KanuTana
r) gobaBneHnem 3Ha4YeHUN GUPXKEBOW LIEHbI aKLMW U PBIHOYHOW KanuTanusauum
14 | BHyTpeHHss (nognnHHas) CTOMMOCTb KOMMNAaHWK
a) MOXeT ObITb OLlEHEHA MO PbIHOYHBIM KOTUPOBKAM (PMHAHCOBBIX MHCTPYMEHTOB KOMMaHUU
6) paccuutbiBaeTCs Mo Ny6NMYHOM MHpopMaLun ¢ NO3NLMM MUHOPUTAPHOIO NOPTENBLHOIro NHBECTOPA
B) paccyMTbiBaeTCA NO BHYTPEHHEN MHOPMAaLIMM C NO3ULMU KOHTPONMPYHOLLEro akLMoHepa
r) He NO3BONSET paccYMTaTb CTOMMOCTb aKLIMOHEPHOro Kanutana
15 | CToumocCTb KOMMaHWM C NO3ULMN CTpaTEerm4yeckoro MHBecTopa:
a) Bbllle pyHAaMeHTanbHON CTOMMOCTU KOMMNaHUu
0) HUXe BHYTpPeHHeNn (NOANIMHHOM) CTOMMOCTU KOMMNaHUn
B) BCerga BbilUe Kanutanusauum
r) paBHa NMMKBUOALNOHHOW CTOMMOCTU KOMMaHUu
Bbi60op 2 —3 npaBUNIbHbIX OTBETOB M3 NpeasioXeHHbIX BapUMaHTOB OTBETOB
16 | MNpu yBenu4eHumn cunel BO3AeNCTBUS (OPMHAHCOBOIO pblyara:
a) AnsA KoMMep4yecKkoro 6aHka Bo3pacTaeT pUCK HenoralleHUs KpeauTa U NPOLIEHTOB N0 HeMY
6) y Kopnopauuu yBenm4mBaeTcs ypoBeHb (oMHaHCOBOIro pucka
B) Y KOpPMopaLmm CHKaeTCst ypoBeHb (hMHAHCOBOro pucka
r) Ansi KOMMEpPYECKOro 6aHka CHUXKaeTCs PUCK HENOraleHns KpeamTa U NpoLEeHTOB Mo HEMY
17 | K cbakTopam, BbipaXkatoLmMm JOCTYMHOCTb anbTePHATUBHBLIX UCTOYHMKOB Kanutana, OTHOCAT:

a) ypoBeHb AMBMOEHAHbIX BbINMaT B KOPNOpaLUsiX-KOHKYpeHTax

6) ypoBEHb HaNOrooONOXeHNst UMyLLLECTBA (aKTMBOB)

B) JOCTYNMHOCTb KPeAUTOB Ha PbIHKE CCYAHOro Kanutana

r) LOCTaTOYHOCTb pe3epBOB COGCTBEHHOro KanuTana, o6pa3oBaHHbIX B nNpeabiaylime nepuogbl




18 | CtangapTHble hopMynbl ANsi pacyeTa 3KOHOMUYeckon nobaBneHHon ctoumoctn (EVA):
a) EVA=EBIT x (1 +T)—- WACC xIC
6) EVA = (ROl + WACC) x IC
B) EVA=EBITx(1-T)-WACC % IC
r) EVA = (ROl -WACC) x IC
19 | Teopusa MogunbsHu - Munnepa nogpasymesaeT, YTO B naearnbHON 9KOHOMUYECKON cpeae:
a) CTPyKTypa KanuTana He BRUAET Ha CTOMMOCTb NpeanpusaTus
6) cpeAHAsA CTOMMOCTb KanuTana He 3aBUCMUT OT €ro CTPYKTYypbl Ans Bcex cuvpm oaHOW rpynnbl
pucka
B) CpedHsAss CTOMMOCTb KanuTana onpeaensietcs ero CTPyKTypon, KoTopas ogvHakoBa Ans BCeX upMm
OZIHOM rpynnbl p1cka
r) CTPYKTypa Kanutana onpegenseTt CTOMMOCTb NpeanpuaTus
20 | TpaanuMoHHbBIV NoAxo4 K CTPYKTYpe Kanutana nogpasyMeBaerT:
a) OTCYTCTBME 3aBUCUMOCTU MeXay CpedHeNn CTOMMOCTbIO KanuTarna v ero CTpykTypown
6) MMHMMM3aLMIO CTOUMOCTM KanuTarna Kak KpuTepuim onTumManbHOCTH
B) NPsIMY10 3aBMCUMOCTb CpeAHeNn CTOMMOCTM KanuTana oT ero CTpyKTypbl
r) MakCMMmn3auuio gonv cobCTBEHHOIO KanuTana Kak KpUuTtepui onTMManbHOCTY
21 | CormacHo KOMNPOMWCCHOM MOLENN CTPYKTYpbI KanuTana:
a) BbicOKasi peHTabenbHOCTb CTUMYNMPYET OTKa3 OT 3aMMCTBOBaHMWM
0) onTMManbHasa CTpykTypa nogpasymMeBaeT Takyld CyMMYy COOCTBEHHbIX M 3aeMHbIX CpefacTB, KOTopas
MOMHOCTBIO NOKPbIBAET OXUAAEMYI CTOMMOCTb M3aepek 6aHKpoTcTBa
B) BbICOKas peHTabenbHOCTb CTUMYNUpyeT poCcT 06bLemMa 3aMMCTBOBaHUN
r) onTMManbHas CTPyKTypa nogpa3ymMmeBaeT co4YeTaHue COOGCTBEHHbIX U 3aeMHbIX CPeAcTB, Npu
KOTOPOM CTOMMOCTb HanoroBbIX LWATOB MOMHOCTbLIO MOKPbIBaeT OXUAAeMyHd CTOUMOCTb
m3gepkek 6aHKpoTcTBa
22 | Oxumpaemas CToMMoCTb BaHKPOTCTBA ONpeaenseTcs Kak NpoM3BeAeHNe creayowmx ByX nokasaTenem:
a) BEPOATHOCTN BO3HUKHOBEHNS (PMHAHCOBLIX 3aTpyaHEHWN
6) KOCBEHHbIX M3gepxek 6baHkpoTCcTBa
B) BEPOATHOCTU BO3HMKHOBEHUS1 6aHKPOTCTBA
r) oowumx ngepxek 6aHKPoOTCTBA
23 | CormacHo TeopuM areHTCKUX M3OEepXKeK, Npu BO3HUKHOBEHUWN KOH(ITMKTOB MHTEPECOB MEHEOXEpPOB U
COOCTBEHHUKOB MEHEeKepbI:
a) oTgalT npeanodTeHne Hamboree pPUCKOBaHHBIM MPOEKTaM, MOCKOSIbKY OHW MPUHOCAT HavMbOonbLUyio
J0XOOHOCTb
0) onepupyloT 6051e€ KOPOTKUM BPEMEHHLIM FOPM3OHTOM MO CPaBHEHUIO C COOCTBEHHUKaMM
B) onepupytoT 6onee ANUHHBIM BPEMEHHBIM FOPU3OHTOM MO CPABHEHMIO C COBCTBEHHMKaMM
r) ctpemMsaTcs K u3beraHuo pUuckoB
24 | lNMopTtdensHasa Teopnss MapkoBuMLa OCHOBaHa Ha CrneayroLmnx ONYLLEeHUsIX:
a) MHBeCTOpPbI HUKOrAa He ObLIBAlOT NPechbIWEeHHbIMU
6) Npu oLeHKe MHBECTULMOHHOIO NopTdens YpoBEeHb €ro pMcka OLeHUBaETCH B MOCMNEAHI0 oYepeb
B) MHBECTOPbLI AOCTUraloT Npeaena HacbIWweHns
r) MpyM nNpoYMX PpaBHbLIX YCNOBMUSX MWHBECTOPblI BblIOEPYT WHBECTUMLMOHHLIA nopTdenb ¢
HaMMEHbLUUM CTaHAAPTHbLIM OTKIIOHEHUEM
25 | Mogenb CAPM ucxoauT n3 Toro, YTo MHBECTOpbI:
a) He CKIMOHHbI K pauMoHanbHOMY NoBeaeHuo
6) obrnagatoT pa3nnyYHbBIMU BO3MOXHOCTSIMU
B) AEMCTBYIOT B CUTYaLMN PbIHOYHOIO paBHOBECUSA
r) ctpemsTca guBepcucgpmumpoBaTtb CBou noprdenu
YcTtaHOBNEeHMe NpaBuiibHOW NOCNEeA0BaTENbHOCTY B NPEeASIOXKEHHbIX BapuaHTax OTBETOB
26 | YkaxuTe nocregoBaTenbHOCTb UCTOMHUKOB (DPMHAHCUPOBaHWSA B Nopsifke ybbiBaHMSA nX
nNpeanoyYTUTENbHOCTN AN (PUPMbI COrfTAacHO TEOPUN nepapxuu:
1. BHYTPEHHWE UCTOYHUKM
2. 3aiMbl
3. rmbpugHble LueHHble Bymaru
3. HOBbIW BbIMYCK aKuui
12,34
27 | MNpouecc onTumusaummn CTPYKTypbl Kanutana npu KOoTopom obecneuvmBaeTcs Haubonee addpekTvBHas

B3aMMOCBSA3b MeXAy KoadduUMeHTaMn peHTabenbHOCTU COGCTBEHHOrO Kanutana M 3a[ofMKEHHOCTH U
TEM CaMblM MaKCUMU3UPYIOT PbIHOYHYID CTOMMOCTb OpraHM3auuM OCYLLIECTBNAKT B crieayloLlen
rnocrneaoBaTenbHOCTU:

1. aHanu3 cocTaBa KanuTana B AMHaMWKe 3a psg nepuodoB (KBapTanos, NeT), a Takke TeHAeHUWN
N3MEHEHUS ro CTPYKTYPbI




2. OLieHKa OCHOBHbIX (hakTOpOB, onpeaensalLMX CTPYKTYPY Kanutana kopropauum

3. oNTYMM3auWs CTPYKTYPbI KanuTana Koprnopawmm Mo KpUTeputo AOXOAHOCTU COBCTBEHHOIO kanutana

4. oNTUMM3aLUsA CTPYKTYPbI KanuTana Kopropauum no KpUTepUto MUHMMU3aLnUmn ero CTOMMOCTH (LieHbI)
1,2,3,4

YctaHOBneHne coOoTBeTCTBUA Mexay AByMA MHOXeCTBaMu BapnaHTOB OTBETOB

28

YcTaHOBNEHWE COOTBETCTBUSA MEXAY ABYMS MHOXECTBaMM.
1. MprHUMN BpEMEHHON CTOMMOCTHU AeHer
2. MpuHUMN COBEPLUEHHOCTM pbIHKA KanuTana
3. MNpuHUmMn nHdopmauMoHHOM 3DPEKTUBHOCTUN PbIHKOB
4. MNpuvHUMN conOCTaBneHUs BbIro, ¢ NPUHMMaeMbIM PUCKOM

a) CTOMMOCTb OEHEXHON eANHULbI Ha TeKYLLUUA MOMEHT NPUHMMAETCS Bbille, YeM HOMUHanbHas
CTOMMOCTb TaKOW e BeNU4YMHbl Yepe3 HEKUI BPEMEHHOW NMPOMEXYTOK.

©) Hn oanH MHBECTOP HE MOXET MOBMUATL Ha LieHbl, KOTOPbIE CKNaabliBalOTCA N3 B3anMoaencTBus
cnpoca 1 NpeanoXeHust Ha AeHbIN.

B) NpeAckasaTb No NpoLsbiM AaHHBIM KOTUPOBOK aKLUM AMHAMUKY LieHbl HEBO3MOXHO, MpoLunas
NMHopMaunst He BNUSIET Ha NPUHATUE UHBECTULIMOHHbBIX PeLLIEHUN

r) 3KOHOMWYECKUI areHT SABMsieTCs NPOTMBHMKOM puUCKa, T.e. U3 OBYX anbTepHaATUB C paBHbIM
OXnaaembiM pe3ynbTaToM BblIGEpPeT TOT BapuaHT, rae puck MeHblue

1-a, 2-6, 3-B, 4-1
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YCcTaHOBUTE COOTBETCTBME MEXY KaTeropmamm oUHaHCOBbIX OMNUMOHOB (1-4) 1 peanbHbIX OMNUMOHOB
(MHBECTULMOHHBIX MPOEKTOB) (a-r):

1. KypC (bMHAHCOBOrO akTMBa

2. LileHa UCnosHeHus

3. AvBuaeHabl

4. MOMEHT MCMOMHEHMS ONUMOHA

a) NpMBEeOEHHbIV AEHEXHbIN NOTOK OT MpoeKTa
6) MHBECTMLMOHHbIE 3aTpaThl
B) CTOMMOCTb kanuTana nnbo anbTepHaTUBHbIE N3OEPXKKN OTCPOYKM
) MOMEHT MHBECTULNOHHOTO peLLEHNs
1-a, 2-06, 3-B, 4-T.

30

ConocTaBbTe BUAbl pOHO0BLIX NOPTenen No COOTHOLIEHUIO AOX0Aa U PUCKA C UX OMUCAHUSIMMU.
1. nopTpenb yMepeHHOro nHBecTopa
2. nopTtdpenb HeadhheKTUBHOTO MHBECTOPA
3. nopThens KOHCepBaTMBHOIO MHBECTOPA
4. nopTdenb arpeccMBHOro MHBeCTopa

a) NO3BONAET NPU 3a4aHHOM YPOBHE pUCKa NONYyYNTb NPUEMIIEMbIN JOXOL
0) He NMeeT YeTKO onpeaeneHHbIX Lenen n obnagaet HA3KUM YPOBHEM pUCKa 1 JoXo4a
B) NpegycMaTpuBaeT MUHMMAIbHbIE PUCKU MPU UCMOMNb30BaHUN HAaAEXHbIX LIEHHbIX Oymar,
HO C MeNEHHbIM POCTOM KYPCOBOW CTOMMOCTH
r) HaLemneH Ha Nony4yeHne 3HauYnTEeNbHOro JoXo4a Npu BbICOKOM YPOBHE pUCKa
1-a, 2-06, 3-B, 4-T.

31

YcTaHoBNeHne CooTBETCTBUSA MeXay ABYMSA MHOXeCTBaMU.
1. duHaHCOBas HEYCTONYNBOCTb
2. DKOHOMMYECKast HEYCTOMYNBOCTb
3. HennatexecnocobHocTb
4. OedonTt

a) cuTyauus HeyCTOMYMBOCTU 06YCNOBNEHa UCKITYNTENBHO HANUYMEM Jonra
0) cuTyaums HEyCTOMYMBOCTM, BO3HMKAIOLLASA M3-3a MOABMKEK HA MAKPOIKOHOMUYECKOM YPOBHE
Unu B otTpacnu
B) CUTyaLMs HEBO3MOXHOCTU B ONpeAerieHHbI MOMEHT BPEMEHW BbINOSHUTL KOMMNAHWEN CBOU
obsi3aTenbCcTBa Nepeq KpeamtTopamum, NepcoHanom unm 6romKeTomM
r) ocpmumansHoe npusHaHne 1 obbABNEHNE O HECMIOCOOHOCTU OTBEeYaTh No 0b6A3aTensCcTBam
1-a, 2-6, 3-B, 4-T.

32

YcTaHOBUTE COOTBETCTBME MeXAY KIYEBbLIMK Mpeanockinikamyv MYHKLUMOHNPOBAHUSA pPbiHKa Kanutana u
OCHOBHbIX TEOPWUI CTPYKTYPbI KanuTana.

1. Knaccuyeckas Teopus MM

2. KomnpomuccHas Teopus

3. Teopusa acummeTpum MHoOpmaLunn

4. AreHTCcKas Teopus




a) CoBepLUEHHbIV PbIHOK Kanutana (KOHKYPEHTHBIA U C OTCYTCTBUEM KTPEHUI»)

0) Hanoroeasa cpepa (pasnuMume CTaBOK HanoroobrioXeHus Ons UHBECTOPOB, KOMMaHWI) wu
HaroroBasi AMCUMMNWHA, 3aKOHOAATenbCTBO O  GaHkpoTcTBe  (Mpoueaypbl  BOCCTaHOBMEHMS
nnaTexecrnocobHOCTU 1 NNKBMAALNM)

B) YpOBeHb [JOCTYNHOCTU MWHGOPMALUN («TPaHCMApPEHTHOCTb» KOMMaHWi), TpeboBaHus K
PacKpbITUIO U NPaKTUKa AOCTyNa K MHpopMaLum y4acTHUKaM pblHKa

r) CTpykTypa COOGCTBEHHOCTW, PbIHOK TpyAa TOM-MEHEeMKEPOB M KA4yecTBO KOPMOpaTUBHOMO
ynpaBneHusi

1-a, 2-6, 3-B, 4-r.

BnucaTtb cnoBo, 4ncno

33

— MPOLECC OOHOBPEMEHHOTO 3aKMOYEeHNS ABYX NPOTMBOMONOXHbBIX CAENOK Ha pasHbIX pbIHKaX
UNu cermMeHTax OOHOro pbiHKa € nonyyeHunem Ge3puckoBon Npubbinu. Bnucatb cnoBo B NpeanoxeHue B
HY>KHOM nagexe.

apbutpax

34

npubbINb — NpubbINb, Nonyyaemas 6e3 pucka M He Tpebyowas uHBecTUUMA. Bnncatb
npunaratenbHoe.
apbuTtpaxHasn

35

HanoroBsbiii Mo 3aeMHOMY Kanutany - 3TO 3KOHOMUS! Ha Hanore Ha Npubbifb, BO3HMKalOLWAsA U3-
3a TOro, YTO MPOLIEHTbI MO 3aeMHOMY KanuTtany yMeHbLuatoT Haroroobnaraemyto npubbinb (CHWKatoT
HarnoroBoe 6pemsi komnaHuu). Bnncatb cnoBo B NpeanioXeHNe B HY>KHOM Nagexe.

WnT

36

®PoHOOBbI (MHBECTULMOHHBIN) — 3TO COBOKYMHOCTb (PUHAHCOBBLIX WHCTPYMEHTOB, MNpuHagnexawmnx
WHBECTOPY Ha npaBe COGCTBEHHOCTW, C pasnUYHbIMKM  CPOKaMu  MoralleHunsl, HeOoAMHaKOBOW
NMKBUOHOCTBIO, [OXOAHOCTBbIO M YpOBHEM (PMHAHCOBOrO pucka. BrvcaTb c€noBo B npeanoxeHuwe B
WMEHUTENBHOM Nafexe e4MHCTBEHHOro Yncna.

noptdenb

37

- OTHOCMUTEIbHbIV NOoKasaTenb, M3MepPSeMbIN OTHOLUEHWEM MOMYYEHHOro goxoaa (B hopme
OMBVMOEHAOB U MPOLIEHTOB) K BMOXEHHOMY B (DUMHAHCOBbIE akTuBbl KanuTany. Bnucatb cnosBo B
NpeanoXxeHne B HY>KHOM Magexe.

OOXOAQHOCTb

38

[ns konn4yecTBEHHOW OLEHKN nagepkek (uHaAHCOBOW HEYCTOMYMBOCTM 4acTo OUKCUPYIOT
pacxodbl Ha MpuUrnaleHne KOHCYIbTaHTOB, IOPUCTOB, KPU3UCHBIX MEHEIKEPOB, YYMTbIBAKOT YObITKM OT
BPEMEHHOW NPMOCTaHOBKM onepauni. Bnncatb cnoBo B NpeanoXeHne B HyXKHOM nagexe.

NpPAMBbIX

39

CTPYKTypa Kanutana - Takoe COOTHOLWeHNe TMNOCTOAHHO UCNOoJIb3yeMbIX WCTOYHUKOB
d)VIHaHCVIpOBaHVIFl KOMNaHnn, KOTopble obecneunBaldT MakCUMMU3aLUIO CI'IpaBe,EI,ﬂVIBOVI pblHO‘-IHOVI
CTOMMOCTM KOMMNaHuW. Brnimcatb Crnoeo B npeanoxeHne B HYXXKHOM nagexe.

onTunmMmanbHas

40

KoHuenunsi  dpuHaHcoBown KOMNaHuM  yTBepXdaeT, 4YTO BHYTPEHHME  3NEeMEHTbI
hYHKLMOHMPOBaHUS KOMNaHWM (BOMPOCHI BHYTPEHHEro Bblbopa — CTPyKTypa Kanutana, ouHaHcoBas
CTPYKTYypa, CTPyKTypa COBCTBEHHOCTM) Afs MaKCUMM3auum PbIHOYHOM OLEHKM OOIMKHbl  ObiTh
cbanaHcupoBaHbl U cornacoBaHbl C BHELWHEN cpeaon (MHCTUTYLMOHAaNbHLIMU XapakTepmucTukaMmm 6usHec-
OKpyXeHus1). BnncaTtb cnoso B NpeanoxeHne B HYXKHOM nagexe.

apXUTEKTYpbI

3apaum B 1-2 penctBunA

41

Mo amckoHTHoM obnuraumm depes rog oxuvaaetcss 1000 p. MIHBecTop OLEHMBAET PUCK pasMeLleHuUs
cpencTB B gaHHywo obnuraunio B 14 % rogosbeix. Onpegenute cnpaBednvBylo LiEeHy obnurauum, kKak
TeKyLLy CTOUMOCTb byayuien Boirogsl. OTBET OKPYrWTbL A0 LeNoro Yncna.
877
1

PeweHue: PV = 1000 =877 p.
1+0,14

B paHHOM cnyyae npegnonaraem, YTo KynvB JaHHYK obnuraumio 3a 877 p. v nony4vmB vepes rog ee
norawenne 1000 p., nHBecTop 3apabaTtbiBaeT Tpedbyemyro 4OXoAHOCTb 14 %.

42

Ha 6upxe A pblHOYHasA ueHa akumm coctaBngeT 120 py6., a Ha Bupxe b LeHa 3Tow XKe akuum CHU3Mach
0o 100 py6. MNpu coBepweHnn apbuTpaxHon onepaumm u3 pacydetra 100 akuuii, cymma apbuTpaxHom
NpubbINKM cocTaBnUT p. OTBeT 3anuwunTe B BUAE LIENOro Yncrna.

2000

PeweHue: ApbuTpaxHas onepaums B JaHHOM Criyqae 3ak/nio4aeTcsi B MOKYMNke akumi Ha bupxe b
1 npogaxa mx Ha bupxe A. ApbuTpaxHasa npubbinb = 100%(120-100) = 2000 p.

43

Kopnopauusa «HoBbiln Bek», paboTaloLas Ha COBEPLUEHHOM pbiHKe B 6e3Hanoroson cpege, TpaguLmMoHHO
dmHaHcMpoBanach UCKNIOYUTENbHO COBCTBEHHLIMU MCTOMHUKAMWU (PUHaHCUpPOBaHWSA. PbiHOYHas OLeHKa




busHeca ukcupyetca Ha ypoBHe 50 MnH p. [JoxogHOCTb akuui komnaHum coctaenseT 14%.
MeHemKMeHT npegnaraeT BbiNyCTUTb obnuraumm Ha 10 MIH p, U HanpaBuUTb MX Ha BbIKyMN akuui. Ecnu
npegnonaraemass OOXOAHOCTb 3aeMHOro kanutana cocTtaBut 8%. Yemy OyadeTr paBHa CTOMMOCTb
cobcTBeHHoro kanuTana (%) nocne Bbikyna, cornacHo Teopeme MM. OTBeT 3anucaTb B BUAE OECATUYHON
Opobu, OKPYrNUTb OO AECATbIX B KAYECTBE pa3fenuTens UCnonb3oBaTh 3ansaTyto.

15,5

PeweHue: 0o Bbikyna CK=50 mnH p., 3K=0. MNocne Bbikyna CK=40 mnH p. 3K=10 mnH p. B
cootBeTcTBUM C Teopmen MM Tpebyemasi AOXOOHOCTb aKLMOHEPHOro Kanutana paccyuTbiBaeTcs Mo
dopmyne

D,
klev = kunlev + (kunlev - kd) S_
L

10

44

MpnbbINbHast komnaHusa XY paboTaeT Ha 3aeMHOM KanuTane B pa3mepe 50 MIH p., KOTOPLIA NpUBMEYeH
nog 10% rogoBbiX, M NNATUT Hanor Ha npubbinb ncxoasa ns crta.Bkn 20%. CKONbKO COCTaBUT exerogHas
HanoroBasi 9KOHOMWS (HANoOroBblM LWWUT) NO 3aeMHOMY kanutany (MnH p.). OTBeT 3anuMwute B Buge
Luenoro 4ymcna.

1

Pewenue: 50 - 0,1 =5 MfH p. — eXXerogHbl NnaTex 3a nosb3oBaHUe KpeguTom
5.0,2 =1 MIH p. — HANOroBbIN WKUT

45

Ecnn npu GespblyaroBoMm hrvHaHCcMpoBaHWM cripaBenniMBas CTOMMOCTb OmsHeca, cocTtaBnsieT 100 mnH
py6., a Npu HanuuMu Jonra npuBedeHHasl CTOMMOCTb areHTCKUX U3AEpPXKeK U usgepxek cuHaHCOBOWN
HEeyCTOMYMBOCTM OLeHeHa aHanuTnkamu B 10 MnH py6. n npuBedeHHasi OLlEHKa HaNoroBon 3KOHOMUN —
4 mMnH pyb., TO B COOTBETCTBUMM C KOMIMPOMMUCCHOW TEOpWEN CTPYKTYpbl KanuTana crnpaBeanvBas
CTOMMOCTb Gu3Heca npu 3agaHHOM (PUHAHCOBOM pbldare COCTaBUT . OtBeT 3anuwuTte B BUAE
LLenioro ymcna.

94

PeweHue : CnpaBeanvBasi CTOMMOCTb KOMMaHUM B paMKax KOMMPOMUCCHOM Teopun V| = Vypey + T
-D - PVFD.

V. =100 +4 —-10 =94 MmnH p.

46

Oﬂpeﬂ,e]’ll/lTe CpegHIK OXungaemyr AOO0XOOAHOCTb I'IOpT(beﬂﬂ (B npou,eHTax) no npuBegeHHbIM HWXe
nokasatenam. OTBET 3anuLINTe B BUAE LIENIOro Yncna.

Coctas HoxogHocTb, % Hons B noptdene
AkTnB A 16 1/4
AkTnB B 8 3/4

10
PeweHue: CpepHasa oxngaemasa goxogHocTb noptdens = 16*1/4 + 8*3/4 = 10 %

47

Mcnonb3yss Teopuio apOuTpaKHOro ueHoobpasoBaHWs, onpegenuTe [OXOAHOCTb nopTdens (B
npoueHTax) nNo cregylwum nokasarensam, 6espuckosas ctaBka coctasnset 5%. OTeeT 3anucaTb B Buae
0ECATUYHON Apobun, OKPYINNTbL A0 COTbIX B KAYECTBE pasgenutens UCnonb3oBaTb 3angaTyio.
dakTop KoahduumeHT 4yBCTBUTENBHOCTU lMpemus 3a puck

UHdpnayua -0,2 -0,3
IMpoUEeHTHbIN pUCK 0,6 2,5
BantoTHbIN prck 0,4 -0,1

6,52

PeweHue: Teopusi apbutpaxHoro LueHoobpa3oBaHua yTBepxdaeT, 4YTO ecnvM [OXOOHOCTM
aKTMBOB 3aBUCAT OT CTPYKTYpbl (DaKkTopoB, TO CYyLWECTBYeT creaywowas 3aBUCUMOCTb Mexay
oXngaemMbiMu JOXOOHOCTAMM U YYBCTBUTENBHOCTBIO (PakTOpOB:

E=r+b; RP;+ by RP,+ ...+ by RP,,
r — 6e3puckoBas cTaBka, b — yyBCTBUTENBHOCTL dhakTopa, RP — npemus 3a puck.
5+(-0,2)-(-0,3)+0,6-2,5+0,4-(-0,1) = 6,52 %

48

Akumm komnaHun C B Tekywmin MoMeHT npogatotcs 3a 500 p. KomnaHusa npegnonaraet BbINNaTUTb
avBugeHabl B pa3mepe 30 p. B KOHLUE rofa, U M pbiHOYHAsi LIEHA aKUMK K KOHLY roda, kak oxugaeTtcs,
coctasuT 550 p. Onpegenute oxuaaemyo JOXOAHOCTb akumoHepa (%) npu HaMmepeHun NpoAaTh akumio B
KoHue roga. OTBeT 3anuinTe B BUAE LIENOro Yyucna.

16

PeweHue: QuBnaeHaHas goxogHocTtb = 30/500 = 6 %

HoxogHocTb npupocTa kanuTtana = (550-500)/500 = 10 %

O6Lwwasa oxugaemasa JOXOAHOCTb 6+10 = 16 %

49

Ecnu doupma ycTtaHaenvsaeT npemuio 3a puck B 10% npu peanvsaumm NpoekTa u cpeaHss CTOMMOCTb
kanuTana gpupMbl paBHa 15%, To, cornacHo MeToy KOPPEeKTUPOBKM CTaBKM AUCKOHTMPOBaHWS, ANS




OaHHOTO NPOEeKTa CTaBka OUCKOHTUPOBaHMS coCTaBuT (B npoueHTax). OTBET 3anucaTb B BUAE LIENOro
yucna.

25

PeweHue: 10+15 =25 %

50

MpepnaraeTcs K peanvsauum Tpy MHBECTULIMOHHBIX NpoekTa (A, B, C) co crneayowmmm
XapaKTepucTmkammu

MpoekT IC, MIH p. IRR, %
A 100 19
B 65 20
C 55 22

MpeaenbHas ctoumocTb KanuTan — 20 %. Yemy paBeH GromkeT kanutanosnoxeHun. OTBeT 3anucaTb B
BMAE LIeNoro yncrna.

120

PeweHue:
Panxupyem npoektbl B nopsgke yooiBaHua nx IRR — C, B, A.
MocTponm rpacrk MHBECTULIMOHHBIX BO3MOXHOCTEN kKomnaHuu (I0S) 1 npegenbHOM CTOMMOCTM Kanutana
(MCQ).

22,5
22
21,5
21
20,5 ——10S

20 MCC
19,5

19
18,5

0 50 100 150 200 250

B WHBECTUUMOHHBIN nopTdens KoMnaHuu OyayT BKIKOYEHbl MNPOEKTbl fNexalue neBee TOo4KU
nepeceyeHus rpagukoB 10S n MCC. Mpoektbl C n B 55+65 = 120 miH p.

MuHM-KeNChbl, CUTYaUNOHHbIe 3agaHus

Komnanms D B HacTosillee BpeMs UCMONb3yeT TOMbKO akuuoHepHbin kanuTtan. OHa paccmatpusaet
BO3MOXHOCTb (DUHAHCOBOW PECTPYKTypu3auun, KoTopas OOSPKHa NO3BONWUTb NPUBMEYb 3aeMHbIA Kanutan B
pasmepe 200. [eHexHbI NOTOK komnaHum coctaensdeT 150 B 6eckoHeYHOM nepcnekTMee 1M 4O ynnatbl Hamora
Ha npubbinb. Hanor Ha npubbinb paBeH 34 %. 3aTtpaTbl Ha 3aeMHbIV KanuTan coctaensAlT 10 %. 3atpaTthl Ha
aKUMOHEPHbIN KanuTan aHanorMyHblX KOMMaHWM B OTpacrui, KOTOPble He MCMNOMb3YHT 3aeMHOro Kanutana B
cBoen npakTtuke, coctaBnsatoT 20 %.

51 | PaccuuTtarite HOBYIHO CTOMMOCTb KOMNaHuu. OTBET 3anunTe B BUAE LIENoro Yncna.
563
PeweHue:
CF(1-Tax) o -
CtonmocTb koMnaHun DCF = —vacc» €CIM IeHeXHBIN NOTOK aH B GecKoHeYHoWn nepcnekTuee.
Crapas ctoumocTb kKomnaHum (6e3 3aemHoro kanutana) (15041-0,34)/0,2 = 495.
HoBas ctoumocTb koMmnaHum = Ctapasi CTOMMOCTb KoMnaHuu + NpuBegeHHasi CTOMMOCTb HANoroBom
3aluThl.
_CF(1-Tax)
HoBas cToumMoCTb KOMMaHuu =—ace Tt TcD =495 + 0,34 - 200 = 563
52 | KakoBa BygeT CTOMMOCTb akLMOHEPHOro kanuTana B criydae pectpyktypusaum (B %). OTeeT 3anuwuTte B
BMAE AecATMYHON apobu, B kavyecTBe pasgenuTens Ncnonb3ynTe 3ansiTyto.
25,5
PeweHue:
BblunMcnum HoBble 3aTpaThl HA aKUWMOHEPHbLIN KanuTan 7,
D
r=r+@—1r)=
=T )
CornacHo 2-11 Teopeme
200
MM, = 20% + <20% —10% ﬁ) = 25.5%
53 | CoctaBbTe GanaHC KOMMaHWM B PbIHOYHBLIX LieHax Ansi Tpex cry4vyaes, npegnonaras CylecTBOBaHMe

3(PPEKTUBHOTO pbIHKa A0 MPUBMEYEeHUs 3aemMHoro kanutana. OTBeT 3anvwuTe uenbiMyM Yucnamm yepes
3ansTyto 6e3 npobenos B criefyoLeM Nopsiake: akTyBbl, COOCTBEHHbIV KanuTar, 3aeMHbIn KanuTtar.
495,495,0

PeweHue:

[lo npuBneyeHns 3aeMHOro kanutana:




AKTUBBI MaccuBsbl
CK 495
AKTVBBI 495
Honr 0
54 | CoctaBbTe GanaHC KOMMaHWM B PbIHOYHBLIX LEeHax Ansi Tpex cry4Yyaes, npeanonaras CylleCTBOBaHME
appeKkTBHOro pbiHka cpasy nocrne o6bABMEHMS O MpUBREYEHUM 3aeMHOoro kanurtana. OTeeT 3anuwmTte
uensiMn Yncnamm Yepes 3andatyto 6e3 npobenos B crieayoLLeM nopsake: akTuBbl, COOGCTBEHHbIN KanuTan,
3aeMHbI KanuTan.
563,563,0
PeweHue
Cpasy nocne o6bsBNeHNs 0 NpMBNeYEHMN 3aeMHOro Kanurana:
AKTUBBI MaccuBbl
CK 563
AKTUBBI 563
Honr 0
55 | CoctaBbTe GanaHC KOMNaHWM B PbIHOYHBLIX LieHaX ANs Tpex cnyvaes, npeanonaras CylecTBOBaHue

appeKkTNBHOrO pbiHKa cpaldy nocrie obmeHa akuum Ha obnurauun. OTBET 3anUIMTE LENbIMU Yucnamm
yepes3 3anaTyio 6e3 npobenoB B crnefyloleM Mopsigke: akTuBbl, COOCTBEHHLIN KanuTasr, 3aeMHbIN
KanuTan.

563, 363,200
PeweHue
Cpasy nocne obmeHa akumi Ha obnuraymu:
AKTUBBI MaccuBbl
CK 363
AKTVBBI 563
Honr 200

3.2 CobecenoBaHue (Bonpochl Ana 3a4yeTa)

3.2.1 Bonpocbl ans 3a4yeTta

MKB-4. CnocobHoCTb NPaKTN4eCKoro McnoJjib3oBaHNA COBpPEMEHHbIX 3KOHOMUYECKUX

KoHUenuun ans cTpaTern4eckoro yrnpaBJlieHUA Kito4YeBbIMXA 3KOHOMUYECKUMU MOoKa3aTesidMn n
6|/|3Hec-r|p0u,eccaM|/|

Ne
3agaHns

dopmMynunpoBka Bonpoca

56

YTO noHMMaloT MoA «pauMoOHarnbHOCTLIO 3KOHOMWYECKUX areHToB» B COOTBETCTBMM C OOHOM U3
COBPEMEHHbIX KOHLeNuUWn KOPMOPaTUBHbIX (PMHAHCOB: KOHUENuUWM pauuoHanbHOro noBedeHus
PbIHOYHbIX areHTOoB.

OtBer:

Moa pauMoHanbHOCTBI 3IKOHOMWMYECKMX areHTOB MOHMMaeTcs ABa ceBoncTBa. Bo-nepsbix, nonyyas
HOBYI0 MHGOPMALMIO, SKOHOMUYECKME areHTbl «NpaBWUilbHO» (B COOTBETCTBMM C npasunom bawneca)
BKIIOYAKOT €e B CBOM MPEACTaBMEHUA U CYXXAEHWs, BblBOAbl. BO-BTOPbIX, HA OCHOBE CIOXWBLUMXCH
CYXOEHUWA ” BbIBOAOB OHW MNPWHMMAKOT HOPMATMBHO MpPaBUMibHblE pELIEeHUs, T.e. BHYTPEHHe
HenpoTMBOPEYMBbIE U COOTBETCTBYHOLLME TEOPUUN CYOBEKTUBHOM OXXNOAEMOW NONe3HOCTW.

57

lMepeuncrninte OCHOBHbIE XapaKTEPUCTMKU COBEPLUEHHOIO pblHKA Kanutana, WCnosfb3yemble ans
000CHOBaHUSA COBPEMEHHbIX KOHLIEMLMIA KOPNOPaTUBHBLIX (OMHAHCOB.

OtBeT:

CoBepLUEHHbIV PLIHOK KanuTana o3Ha4vaeT, YTo peyb UAET O (PMHAHCOBOM PhIHKE:

a) KOHKYPEHTHOM — C OONbLUIMM YUCIIOM YYaCTHUKOB (KPEOMTOPOB W 33aEMLLMKOB), OTCYTCTBUEM
OOMVHUPYIOLLLEr0 WrpoKa, Korga Yy OTAernbHbIX Y4YacTHWKOB OTCYTCTBYET BO3MOXHOCTb OKasbiBaTb
BINUSIHNE Ha KypCbl (PMHAHCOBbLIX aKTUBOB, OHW CIEeAYIOT 3a ABMXKYLLENCS PbIHOYHOWN LIEHON;

0) c AenMMbIMM aKkTUBaMM 1 OQHOPOAHOCTLIO OXUOAHUA NHBECTOPOB;

B) C pauuoHanbHbIM NOBEAEHWEM MHBECTOPOB, MAaKCUMU3NPYIOLLMX OXUOAEMYHO MOJIE3HOCTD;

r) C OTCYTCTBMEM BO3MOXHOCTM AN1s apbuTpaxa;

n) 6e3 TpeHun (frictions), T.e. ¢ OTCYTCTBMEM BXOAHbLIX OapbepoB, KOMUCCUIA U HAIOroB U T.1.




58

B cooTBeTCTBUM C COBPEMEHHBIMU KOHLIENLMSIMU KOPNOPaTUBHbIX (OMHAHCOB, KaK1e YCMNOBUSI LOJKHbI
cobntogatbes ANs BbINONHEHMS NOCTYNaToOB TEOPUN 3PEEKTUBHBIX PbIHKOB.

OTBeT:

[ns BbINONMHEHUs MNOCTynaTtoB Teopun IPPEKTUBHBIX PbIHKOB TpebyeTcs, 4ToObl npuxodswas K
MHBECTOpaM MHOopMauus Gbina NONHOM M CUMMETPUYHOW, MOBEAEHUE YYACTHUKOB PbiHKA Obino Obl
pauMoHarnbHbIM M UMENUCb BO3MOXHOCTU AN apbutpaxa, LueHoobpasoBaHWe aKTMBOB OOIMKHO ObiTb
cnpaBeannBbIM (T.€. LieHa JoMmkKHa onpeaensTbecs NpuBeaeHHON BeNMYMHON byayLumx Bbliroq).

59

CyTb KOHUENUMM prcka 1 JOXOOHOCTM B TEOPUM KOpNopaTUBHbBIX (PUHAHCOB, NPU 0O0CHOBaHUN 1
NPUHATUN (PUHAHCOBBLIX PELLIEHUN.

OrtBeT:

KoHuenums pucka u [OXOAHOCTM [NAacuT, YTO AOMUHUPYIOLWMIA WHBECTOP Ha pPblHKE SBMSETCS
NPOTMBHWKOM pUCKa (HE PacnofioXXeHHbIM K PUCKY), T.e. 3a 6onblUMA pUCK (MEHbLUYD BEPOSITHOCTb
nonydyeHus pesynotata) TpebyeT nMOBbIWEHHOW onnatel B BuAe AOMOMHUTENbHbIX  BbIrOA.
JomMuHMpYIOWNA MHBECTOP Kak MNPOTMBHUK puUCKa BCeraa u3 OBYX WMHBECTULMOHHbIX BapuvaHToB C
O[MHAKOBOM OXMAaemMoW [A0XO4HOCTbio OyaeT BbiOMpaTb TOT, KOTOpbIM Oonee BeposATeH (MmeeT
MEHbLLMI pa3bpoc BO3MOXHbIX 3HAYEHWI pe3yrnbTara).

60

B uem 3akntouaeTcs NpUHLMN afeKkBaTHOCTU y4eTa pUcka B KOHLLENUUN OUCKOHTUPOBaHUS AEHEXHbIX
MOTOKOB MpPWU pacyeTe YNCTON NPUBEAEHHOW CTOMMOCTH.

OTBeT:

ApekBaTHOCTb y4yeTa pucka. Puck He OommkeH 3aknagblBaTbCs U B OEHEXHbIW MOTOK, U B CTaBKY
ONCKOHTa, 4TOObl M3bexaTb ABOMHOro cuyeta. Ecnm puck oTpakeH B AEHEXHOM MOTOKe (Hanpumep,
hbMHaAHCOBbLIA PUCK B BUAE BbIMMAT MO 3aliMam, YTO MPUMBOAUT K CHKEHUIO OCTAaTOYHOrO noaxona, Wnm
yepe3 KOPPEKTMPOBKY OMNepaLMoHHbIX [AEHEXHbIX MOTOKOB B paMKax MeToda rapaHTMpOBaHHOIO
3KBMBANEHTHOIO [OEHEeXHOro MnoToka), TO B CTaBKe [OWUCKOHTa PpUCK He oOTpaxaeTcs. Hawmbonee
pacnpocTpaHeH MeTOf OTPaeHUsI PUCKOB B CTaBKe AWCKOHTMPOBAHWUS, HO 3TOT METOA He SBMsieTCs
€AVUHCTBEHHbIM.

61

OcHoBHas CyTb KOHUENUMU (PUHAHCOBOW apXuTeKTypbl KOMMaHwu, npyv 06OCHOBaHWM (PMHAHCOBbLIX
peLleHni.

OtBeT:

KoHuenuusi  dMHAHCOBOW  apXUTEKTYpbl KOMNaHWW yTBepXOaeT, YTO BHYTPEHHWE 3rfeMEHTH
PyHKUMOHMPOBaHMA KOMNaHUKM (BOMPOChlI BHYTPEHHEero Bblbopa - CTpykTypa kanutana, dwvHaHcoBas
CTPYKTypa, CTPYKTypa COOCTBEHHOCTM) [ANns MakKCMMU3auuu PbIHOYHOM OLEHKM [OOSKHbl  ObiTb
cbanaHcupoBaHbl W COrNacoBaHbl C BHELWHeENW Cpedol (MHCTUTYLMOHANbHbIMU XapakTepucTukamu
Oun3Hec-okpyxeHus). Cpegn TakMx 3MEMEHTOB LUenecoobpasHo BblAENATb: CTENEHb pPas3BUTUSA
hMHaAHCOBOrO pbIHKA, BKMOYas PbIHOK KanuTana M KOpPNopaTUBHOIO KOHTPONS; roCygapCTBEHHOE
perynvpoBaHue; ypoBeHb KOHKYPEHLIMM Ha pblHKaX Tpyaa, TOBAapOB M YCYT.

62

Mepeuncnute knodeBble HAKTOPbl, OT KOTOPbIX 3aBUCUT pelleHve O Bblibope CTPyKTypbl kanuTana
Koprnopauuw.

OtBerT:

KnioueBbiMn hakTopamu, OT KOTOPbIX 3aBUCUT BbIOOP CTPYKTYpbl KanuTana, SABMsSTCH: KayecTBO
MHAHCOBOrO  pblHKA,  BO3MOXHOCTb  MPUMEHATb  pasHble  (QMHAHCOBblE  WHCTPYMEHThI;
MHCTUTYLUMOHanNbHas cpeda (3awmTa CcOBCTBEHHOCTW); HamoroBas cpega, B KoToponm pabotaet
KOMNaHus; dyHOaMeHTanbHble XapakTepucTMKM KOMMaHuM (pasmep, CTPyKTypa u3gepXek U
BONATUNbHOCTb OMepPaLVoHHON NPUOLINK, CTPYKTYpa akTUBOB (OCHOBHbIE 1 OOOPOTHbIE, MaTepuarnbHble
N HemaTepuarnbHble)); MHTEpPecbl U MOTMBbI KIIOYEBbIX COOCTBEHHWKOB, WX POfb B YMNpaBneHun
KOMNaHWen (Hannyne HaeMHoOro MeHegXXKMeHTa).

63

YUto npeacrtaBnsaeT cobon ouHaHcoBasi MOAENb MHBECTULIMOHHOIO NpoeKkTa?

OrtBeT:

durHaHcoBasi MoAeNb MHBECTULMOHHOIO NpoekTa — «oundpoBbiBaHNE» BU3HEC-Moaenn peanusaumm Ton
WU MHOW naen yaoBneTBOPEHUS pbIHOYHBLIX MOTPeBGHOCTEN, TpebytoLLen MHBECTULMOHHBIX 3aTpaT vYepes
000CHOBaHME KONMMYECTBEHHbIX NAapaMeTPOB MaKpOCpeabl 1 OTpacneBbIX YCIOBUN, KOTOPbIE BAUSAIOT Ha
BEIMYMHY WMHBECTUUMOHHBIX W TeKywWux 3atpaTt, WX BPEMEHHOM nocrnefoBaTeNibHOCTU, a Takke
OEeHeXHbIX BbIroA 1 NOTePb NpU U3MEHEHUN YCroBUN peanmnsaLmu.

B dwuHaHcoBoM Mogenu ocoboe BHUMaHME [OMKHO OblTb OOpalleHo Ha NPOrHO3HbIE NapameTpsl,
dopmupyloLLIMe  OEHeXHble MOTOKM MO  WHBECTUPOBaHWMIO. BaXHOCTb MX  KOPPEKTHOro U
B3aMMOCBA3aHHOTO 0DOCHOBaHWA ornpefenseTca MnocrneayllmnM CO34aHNEM CLiEHapUEB peanusauuun
WMEHHO MO HUM.
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MoHATME HaNoOroBOro LWuUTa No 3aeMHOMY KanuTany B TEOPMM KOPNopaTUBHbLIX (OMHAHCOB, NPU NPUHATUK
(PUHAHCOBbIX PELLEHUN.

OrtBerT:

HanoroBebin WUT no 3aemHomy kanutany (tax shield, debt tax shield) — aTo skoHOMWUS Ha Hanore Ha
npubbinb, BO3HMKAaKOLWAs U3-3a TOFO, YTO TMPOLEHTbl MO 3aeMHOMY Kanutany YMeHbLuatoT
Hanoroobnaraemyto npuobbIb (CHWXKAKT HanoroBoe OpemMsi komnanum). KonmyecTBeHHO rogoBas




BEMMYMHA HaroroBoro LWMTa paBHa NMPOU3BEOEHMIO TOA0BbIX MPOLEHTHbIX MiaTeXew Ha CTaBKy Hanora
Ha NpuobLIb.

65 Mepeuncnute LeneBble YCTAaHOBKM B pamkax peanusauum GUHAHCOBOW CTpaTerMm Kopropauuu,
BO3MOXHbI€ 151 MPAKTUYECKOro MCMosb3oBaHus (He Gornee 4eThbipex).

OrtBerT:

B pamkax dpmHaHcoBOWM cTpaTernm mMoryT 6biTb 3adoMKCMpPOBaHbI pa3fiUyHbIE YCTaHOBKMU:

MaKkCuMmM3aums pbIHOYHOW CTOMMOCTM aKLMOHEPHOIO MM BCEro MHBECTMPOBAHHOIO KanuTana;
MaKCUMM3aumsa CTENKXONAEPCKON CTOMMOCTH (T.€. BbIrOA4 BCEX BNagenbLeEB kanutana, kak oMHaHCOBbIX,
Tak n He(MHAHCOBBIX);

Makcumm3aumsa npubbinn cobcTBeHHMKOB (MokasaTtensa EPS) npu nogaepxaHun onpefeneHHoro ypoBHS
(PUHAHCOBOM YCTOMUYUBOCTH;

MUHUMM3AUUSA PUCKOB MNW noaaepXaHne pucka OCYLLEeCTBMAEHMS AeSATeNbHOCTU Ha onpeneneHHOM
3aPUKCUPOBAHHOM YPOBHE.

B 3aBucmmoctu oOT BbibOpa UeneBon QyHKUMKM paspabaTtbiBaeTcs (UHAHCOBas cTpaterns wu
paccuYnTbiBaeTCs NPpUEMSIEMbIV YPOBEHb Aonra.

4. MeToguyeckne matepuanbl, onpeaensirowme npoueaypbl OLeHUBaAHUSA 3HAHUM,
YMEHUU, HaBbIKOB U (UNKN) onbiTa AEATENbHOCTMH,
XapakTepu3yrLwmx atanbl GOpMUPOBAHUA KOMIMETEHLUN

Mpoueaypbl OUEHUBAHUS B XOA4€ W3YYeHWUst OUCUMUMMMHLI 3HAHWIW, YMEHMIN N HaBbIKOB,
XapaKkTepuayLLmx aTanbl GopMUPOBaHUS KOMMNETEHLMIA, pernameHTUPYTCS MONOXEHUAMU:

M BIryut 2.4.03 lNMonoxeHne 0 KypCcoBbIX, 3K3aMeHax 1 3a4yeTax
M BIryYWUT 4.1.02 lNonoxeHne 0 peUTUHIOBOWN OLIEHKE TEeKyLLen ycneBaeMocTun

KopnopaTtuBHble oMHaHCbl (NPOABUHYTLIN YPOBEHb) [ONEKTPOHHLIN pecypc] : 3agaHus n
MeTOANYECKME YyKa3aHUs ANns CaMOCToATeNbHOM paboTbl Oby4qalromxcs Mo HanpaBfeHUto
nogrotoskn 38.04.01 BkoHOMMKa / BOpOHEX. roc. YH-T UHX. TexHos. ; cocT. J1. H. Yankosckas.
BopoHex : BI'YWUT, 2022. 32 c. URL : https://education.vsuet.ru

KopnopatuBHble oMHaHChl (NPOABUHYTLIN YPOBEHL) [ONEKTPOHHBLIN pecypc] : 3agaHusa n
MeTOONYECKME YKasaHus AONs MPaKTUYEeCKMX 3aHATUM obydalomxca Mo HanpasBlieHUIo
nogrotoeku 38.04.01 BkoHOMMKa / BOpOHEX. roc. YH-T UHX. TexHos. ; cocT. J1. H. Yankosckas.
BopoHex : BI'YWUT, 2022. 32 c. URL : https://education.vsuet.ru

NS OUeHKN 3HaHUIN, YMEHUIN, HABbIKOB 00YyYatoLLMXCS N0 AUCUUNIVHE NPUMEHSIETCS
penTuHroBas cuctema. torosas oueHka no AUCLMNINHE onpeaenseTcss Ha OCHOBaHUU
onpeaeneHus cpeaHeapudMeTUYeckoro 3Ha4eHnss 6annos No Kaxaomy 3agaHuio.
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5. OnucaHue nokasartenewn u KpUTepueB OLIeHMBaAHUA KOMMNETEeHLUMUI Ha Pa3NUyHbIX 3Tanax ux oopMMpoBaHus,

onucaHue WKan oueHnBaHUsA AnA KaXxgoro pesyrnibTtata O6yquMﬂ no gucuuniunHe

PeaynbTar
bl
0o0yueHus
no aTanam
dopmupos
aHus
KoOMneTeHL,
nn

MpeameT oueHKN (MPoayKT
U npouecc)

lNokasaTenb
oLeHMBaHus

Kputepun oueHnBaHns
CHOPMMPOBAHHOCTU KOMMNETEHLMI

LUkana oueHnBaHus

Akagemmnyeckas
OLIEeHKa nnu
Oannbl

YpoBeHb
OCBOEHMS
KoOMneTeHuun

MKB-4 - CnocoBbHOCTb NPaKTUYECKOro NCMOMb30BaHMS COBPEMEHHbIX 9KOHOMUYECKMX KOHLENUMI Ans CTpaTermyeckoro ynpasneHus

nokasatensmu n busHec-npoueccamm

Knro4yeBbiIMN 3KOHOMNYECKNMU

3Haer O6yyaowmumes gaHbl NpaBuribHble OTBETLI MeHee YeM Ha 59,99 % HeynosneTteBopu | He ocBoeHa /
BCEX TECTOBbLIX BONPOCOB TEenbHO HeaoCTaTO4YHbIN
pyHAameHTanbHbIe O6yyaloWmMMcs aHbl MPaBuIbHbIE 0TBEThI Ha 60-74,99% Bcex Ypnosnetsopute | OcBoeHa /
KOHLIENUMMN N COBPEMEHHbLIE Pesynbtathl | LoctoBbIX BONPOCOB MBHO 6230BbIii
TEOpUM KOPNopaTNBHBIX Tectnposahn Obyvatowmmcs gaHbl NpaBunbHble OTBETHI Ha 75-84,99% Bcex XopoLuo OcBoeHa /
uHaHcos, A TECTOBbIX BOMPOCOB NOBbILLIEHHbI
MCNOMb3yoLLMECs ANs O6yuatowmmes aaHbl NpaBunbHble oTBeTbl Ha 85-100% Bcex OTnuyHo OcBoeHa /
yNpaBneHusi (MHaHCoBo- TECTOBbIX BOMNPOCOB NOBbILLIEHHbIN
3KOHOMUYECKUMMU V
nokasaTensamu n GusHec- Cobeceposa | Obyyaromiics obnagaeTt YaCTUYHBIMU U Pa3pO3HEHHbIMU 3HaHuamu, He 3auteHo He ocBoeHa /u
npoLeccamu Hue (3a4eT) TOJbKO HEKOTOPbIE 13 KOTOPbIX MOXET CBA3LIBATL MeXAy coboit HeaoCTaToOYHbIN
XO3ANCTBYIOLUMX CYBbEKTOB Obyvatowuiics obnagaet Ha6op9M 3HaHWI, [ocTaToYHbIM Ans 3auTteHo OCBoeHav /
CMUCTEMHOrO B3rnsga Ha udyvyaembli 0O0bekT 0©a30BbIN
(NoBbILWEHHbIN)
YmeeT dopmupoBaTb cUCTEMY PeweHne OOyvatowuics He BNageeT yMEHMSIMI BbINONTHEHWS 3a4aHUA; He Heynosnetsopu | He ocBoeHa /
(PbUHaAHCOBLIX NoKasaTenen 3agad Ha OEMOHCTPUPYET YMEHUI, NPeayCMOTPEHHbIX MIAHNPYEMbIMU TenbHO HeaooCTaToOYHbIN
Ans NpuHATUSA npakTuyeckn | pesynbTatamu obyvyeHusi
ynpaBreH4YeCKUX peLleHnn X 3aHATUAX OOyvatowuics ucnbiTbiBaeT 3aTpyaHEHUS NPU BbIMONHEHWM 3adaHun | YposnetBopute | OcBoeHa /
no anropuTMy; 4EMOHCTPUPYET MUHUMAaNbHBIN HAbop YMEHWIA, NbHO 0©a30BbIN
npefycMOTPEeHHbIX NNaHMpyeMbIMK pesynbTaTtaMmmn obydeHus
O6yyaowuncs BeINOMHAET 3aaHns C UCMOSb30BaHNEM anroputma Xopouo OcBoeHa /
peLLeHMs1, MPU BbINOMHEHUM JOMNycKaeT He3HaYMTerbHbIe OWNGOKM 1 MOBbILLIEHHbIV
HETOYHOCTU, DOPMYNMPYET BbIBOAbI; AEMOHCTPUPYET YMEHWS,
npefycMoTpeHHble NaHUPyeMbIMU pesyrbTataMmm obydyeHnst
O6yyarowuncs BeINOMHAET 3a4aHus, POPMUPYS anropuTM peLLEeHNs, OTnnyHo OcBoeHa /

NPV BbINOMHEHNN HE JOMYyCKaeT OWnbOK N HETOYHOCTEN,
dopmynupyeT BbIBOAbI; AEMOHCTPUPYET YMEHWS, MPeayCMOTPEHHbIE
nnaHMpyembiMu pe3dynbTaTamm oby4eHus

MOBbILLEHHbIN




Bnapeet

HaBbIKaMWN NPUMEHEHNS
COBPEMEHHbIX KOHLENUNi
KoprnopaTuBHbIX PUHAHCOB
ONs cTpaTernyeckoro
yrpaBneHns Kno4yeBbIMr
doMHaHCOBO-
3KOHOMUYECKUMMU
nokasarensimu n 6usHec-
npoweccamm

Pac4yeTHo-
npakTunyecka
s1 pabora

obyyvarLminca He MOXeT (He ymeeT) 3anucaTb anroputM
BbINOMHEHNs1 paboTbl, He MOXET BblOpaTb METOAMKY A1Is
NpoBeAEHUS pacyeToB, He NpeacTaBnseT pe3ynbTaTbl paboTbl B
BMOE aHaNMTUYECKOro OTYETA; HE AEMOHCTPUPYET HaBbIKK,
npeaycMOTPEHHbIE NMaHMPYyeEMbIMU pe3yribTaTamu oby4eHus

HeynosneTtsopu
TenbHO

He ocBoeHa /
Hea0CTaTOYHbIN

3anucb anroputma pewenus PP y obyyatowerocs Bol3biBaeT
3aTpyAHeHUs (anroputM peLleHns 3anucaH ¢ owmnbkamm),
npeacraenseT pesynbTaTbl paboThbl B BUAE aHaNMTUYECKOro oT4eTa,
B KOTOPOM [onyckaeT HeBepHoe opopMIeHne; AeMOHCTpUpyeT
MWHUMasbHbIN HAabop HaBbIKOB, NMPEAYCMOTPEHHbIX NNaHMPyeMbIMU
pesynbtatamu oby4eHus

YnosneTtsBopute
nNbHO

OcBoeHa /
©a3oBbI

obyvarowmica pewaet PP, ncnonb3ys BeEpPHbIN anroputm
peLleHns, MPU peLleHN JOMYCKAaeT He3HaYNTENbHbIE OLINOKN,
npeacTaBnseT pesynbTatbl paboTel B BUAE NPaBUbHO
0hOPMITEHHOTO aHaNUTMYECKOro OTYETa; AEMOHCTPUPYET HaBbIKK,
NpeayCcMOTPEHHbIE MAaHMPyeEMbIMU pe3yribTaTamu obydYeHnst

XopoLuo

OcBoeHa /
NOBbILLEHHbIN

obyvarowmics pewaet PP, ncnonb3ys BEpHbIN anroputm peLleHns,
Npuv peLleHnn He gonyckaeT oWwmnboK, NpeacTaBnseT pe3ynbraThl
paboTbl B BUAE NpaBuiibHO OCYOPMIIEHHOIO aHaNMTUYECKOro OT4eTa;
OEMOHCTPUPYET HaBbIKW, MPegyCMOTPEHHbIE NITAaHNPYEMbIMU
pesynbTatamum oby4yeHuns

OTnn4HO

OcBoeHa /
NOBbILLEHHbIN
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