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1. Ulenu n 3agaum aucumnmnmHbl

Llenbto ocBoeHust OUCUMMINHBI KOpropaTuBHble OUHAHCHI (NPOABUHYTHIA YPOBEHb)
aBnseTca opmupoBaHMe KOMMeTeHuun obydarowerocss B obnactu npodeccnoHanbHom
AeATenlbHOCTU N cdrepe NpodeCccMoHanbHON AeATeNbHOCTH:

08 duHaHCbl 1 3KoHOMMKA (B chbepe ynpaBneHust eHEXHbIMU CpeacTBaMU, AEHEeX-
HbIMM MOTOKaMK, oMHaHcaMn, OCyLleCcTBNeHNA PUHAHCOBOIO KOHTPOSIS, a Takke cTpaTteru-
YeCKOro 1 TekyLlero nraHMpoBaHUSa OeATENbHOCTU B OpraHn3aumnsax peanbHOro cekropa aKo-
HOMWKMW, HEMPABUTENbCTBEHHbIX M OBLLECTBEHHbBIX OpraHM3aumsix, opraHax rocyaapcTBeHHOM
BNacTn U MECTHOro caMoynpaBfeHns C y4eTOM O0COBEHHOCTEN MaKpOIKOHOMMYECKON CUTYa-
LUK, NepcnekTnB pasBuUTUS LUGPPOBON SKOHOMUKU, PUCKOB ABWKEHUS OEHEXHbIX CpencTs,
hopMMPOBaHNA 1 NCNONB30BaHUA (PMHAHCOBLIX PECYPCOB AS1A onpeaeneHns 3KOHOMUYECKN
paunoHanNbHOro NOBEAEHNA B KOHKPETHbIX CUTyauusx; B cdepe pa3paboTkm 1 BbINOSIHEHNS
6ro4XeTOB U (PMHAHCOBLIX NMIAHOB Kak Ha YPOBHE OTAENbHOW opraHnsaumnm (KoMMepYecKkon,
B TOM 4Yucne (pMHaAHCOBO-KpPeOUTHOW, HEKOMMEPYECKOWN, HeNpaBUTENbLCTBEHHOM M obLlecT-
BEHHOW), TaK U Ha YPOBHE OpraHoOB rocy4apCTBEHHOW BNAacTU U MECTHOrO camoynpaBfeHus,
a Takke pacdeToB K OrogpkeTam OrogxeTHouM cuctembl Poccuinckon depepauuun; B cdepe
aHanusa u nccrnegoBaHun COCTOSIHUSA M NEePCNeKTUB pa3BUTUA (OUHAHCOBBLIX PbIHKOB, CO3aa-
HUA HOBbIX (PMHAHCOBbLIX NMPOAYKTOB U MHHOBALMOHHbBIX (PUHAHCOBLIX TEXHOSOrMm, oopmu-
poBaHWsA cTpaTermm MHBECTMPOBAHUA Kak Ha YPOBHE OTAENbHOM opraHmsauun (Kommepye-
CKOM, B TOM YUCIe B IKCNEPTHO-aHaANUTUYECKNX crnyxbax hMHaHCOBO-KPEeANTHLIX OpraHu3a-
UMA N WMHBECTULMOHHBIX KOMMAHWA, LEHTpax 9KOHOMUYECKOro aHanu3a, KOHCAaINTUHIOBbIX
KOMMNaHusIX), Tak N Ha YPOBHE OpraHoB rocy4apCTBEHHOM BlaCTM M MECTHOro camoynpasne-
HWUS; B cdoepe pa3paboTkm MHCTPYMEHTapusa NpoBedeHUs UccrneaoBaHUn B obnactu AeHer,
doMHaHCOB, KpeauTa, NnaTexxHom CUCTEMbI, (PMHAHCOBOIO pblHKA, aHanuM3a ux pesyrbTaTos,
NOArOTOBKN AAHHbIX A5 COCTaBreHns (oMHaAHCOBbLIX 0630pOB, AKCNEPTHbLIX 3aKNHOYEHUI, Ha-
YYHbIX OTHYETOB W Hay4YHbIX NybrMkauun).

[dvcumnnuHa HanpaereHa Ha pelleHne 3agad NpodeccmoHanbHON OeATENbHOCTU TU-
na:

OpraHn3aumoHHO-YNpaBneHYeCKUN,

NPOEKTHO-3KOHOMUYECKUIA.

[Mporpamma cocTtaBneHa B cOOTBeTCTBUMN C TpeboBaHusaMmn PefeparnbHOro rocygapct-
BEHHOro obpasoBaTenbHOro cTaHgapTa Bbicllero obpasoBaHMs NoO HanpasneHUIO NOAroTOB-
kn 38.04.08 «DnHAHCHI 1 KpeanT».

2. MNepeyeHb NnaHUpyembiX pe3ynbTaTOB OOy4YeHUSl, COOTHECEHHbIX C MNMaHu-
pyeMbIiMU pe3ynbTaTaMmu OCBOeHUsi o6pa3oBaTesibHOM NporpamMmbi

Ne Kopg dopmMynupoBKa Koa n HanmeHoBaHue nHauKaTopa AOCTUXKEHUA
n/n | Komne- KOMMNeTeHuumn KOMNneTeHLuun

TeHUMU
1 MKBe-3 CnocobHOCTb NpakTUYeCcKoro W01 nke3 — icnonb3yeT pyHAaMeHTannbHbIe KOHUen-

MCMOb30BaHUS COBPEMEHHbIX LMW1 1 COBPEMEHHbIe TeopUn KOpnopaTUBHbIX (-
KOHLLeNuUuit KopropaTueHbIX ou- | HAHCOB B NPMKIAAHOM acnekTe

HaHCOB Npu 060CHOBaHUM 1
NPUHATUS peLLEeHWiA

W02 nks3 — MNpoekTupyeT n paccumTtbiBaeT BESIMYUHY
noptgens, AOCTAaTOYHYK AOMs MOKPbITUS (PUHAHCO-
BbIX Lienewn kopnopauuu

2 MKe-4 CnocobHocTb ocywectBnAtb | W 1qks.4 — MNNaHupyeT n kKoHTponupyeT oMHaHCOBbIE
peanu3aumio UHBECTUMUMOHHOIMO | acnekTbl peanusaumm MHBECTULNOHHOIO NpoekTa
npoekTa (ouHaHCOBbIN acnekT)




Koa n HanmeHoBa-
HUe nHgmkKartopa
BOCTUXEeHUSA KOM-

Pe3ynbTaTtbl 06y4yeHUA (MoKa3aTenu oueHnBaHus)

TanbHble KOHLUEeNnuuu
N COBPEMEHHbIE Teo-
pun  KOpNopaTUBHbIX
uHaHcoB B npwu-
KnagHoOM acnekrte

neTeHuuu
MO1res — Wcnonb- | 3HaeT:
3yeT dyHOaMeH- | dyHOaMeHTanNbHbIe KOHLEMNLUUA U COBPEMEHHbLIE TEOPUN KOPNOpPaTMBHbIX pUHAH-

CcoB

Ymeer:

NCnonb3oBaTb pacyeTHble Tabnuubl 1 KanbKynaTopbl NpY NPOBEAEHMN onepaunii
C OEHEXHbIMW NOTOKaMK, NPUXOAALLNMUN B Pa3Hble MOMEHTbI BPEMEHMU;
paccunTbiBaTb 4OXOOHOCTb MHBECTULNI NPU pa3HbIX NPeanockinikax 0 NnoBeaeHnn
[JEHEXHbIX MOTOKOB.

BnapeerT:
HaBblkaMn NPUMeHeHNs1 6a30BbIX KOHLENUUI KopropaTuUBHbIX PUHAHCOB ANd pe-
LUEHNSA NpaKTUYEeCKMX 3a4au

W02 nkes — Mpoektu-
pyeT u paccumTbiBaeT
BENNYUHY nopTdens,
OOCTaTO4HYHO ans
NOKPbLITUSE  PUHAHCO-
BbIX Lernien kopnopa-
umnn

3HaerT:

napamMeTpbl OLLEHKM 4ONrOBOro noptdens KoMnaHum,

napameTpbl OLLEHKN MHBECTULMOHHOIO NopTdens KomnaHmu,
bMHaAHCOBLIE NOKa3aTeny B paMkax KOHTypa MHTepecoB COBCTBEHHMKOB

YmeerT:

paccuntbiBaTb TpebOyemyl OOXOOHOCTb ONfsl Pas3fMYHbIX 3MIEMEHTOB Kanutana
pa3HbIMM MeToAaMu,

onpedensaTb BbIrogbl M HedocTaTkM paboTbl KOMMaHMM Ha 3aeMHOM KanuTana,
paccyuTbiBaTb ONTUMYM OJITOBOW Harpys3ku

BnapeerT:

HaBblKaMW BblAEMNEHMA KIHOYEBbIX NapameTpoB MoAenen onsi aHanusa Tpebye-
MOW JOXOAHOCTW BnaaenbLeB kanuTana,

HaBbIKaMW ONTMMM3aLMN CTPYKTYPbl KOPNOpaTUBHOIO (hMHaHCMPOBaHWS,
HaBblKaMN MOLENMPOBaHUS LLeneBoro noptdensa Kopnopaumm.

WO 1nea — MNnaHnpy-
€T W KOHTponupyet
bvHaHCOBLIE acnek-
Tbl peanusaummM WH-
BECTULMOHHOIO Mpo-
ekTa

3HaeT:
OCHOBHble MOoaenn 1 aJ'IFOpVITMbI I'IpVIHFlTVIFl NMHBECTULUUNOHHbIX peLIJeHI/IIZ Kopnopa—
Lumm

YmeerT:

CTpOUTb OMHAHCOBbLIE MOAENW AN UHBECTULIMOHHbBIX MPOEKTOB KOMMaHUN,
pa3pabatbiBaTb U KOHTPONMPOBAaTL (PMHAHCOBLIN MaH peanu3auun MHBECTULN-
OHHOrO MpoekTa,

aHanuanpoBaTb AaHHble O hakTopax, LeHax U TEHOEHUNSIX pbiHKa B pamMKax pea-
nmM3aumm MHBECTULIMOHHOTIO NPOEKTa

Bnapeer:

HaBblKaMWN OLEHKM COOTBETCTBUSI MPOMEXYTOUYHbBIX Pe3yribTaTOB UHBECTULIMOHHO-
ro NpoeKTa KOHTPAKTHbIM 06s3aTensCTBaM UHBECTULIMOHHOIO NPOEKTa,

HaBblKaMWN COCTaBNEHNSA OTYETOB B X04€e peanusaumm MHBECTULMOHHOIO NPOEKTA.

3. Mecto aucuunnuubl (Moayns) B ctpyktype OO BO/CMNO

AucumnnuHa oTHocuUTCs yacmu, ¢hopmupyemol ydacmHukamu obpa3zosameribHbIX
omHoweHul bnoka 2 «OpraHn3auMOHHO-yNpaBneHYeCKNI, NPOEKTHO-9KOHOMUYECKUA MO-

aynby». QucumnnuHa siBnsieTcs 06s3aTenbHON K U3yYeHUo.

I/I3yqu|/1e aOncuunniinibl OCHOBaHO Ha 3HAHUAX, YMEHUAX U HaBblKaxX, NMoJly4eHHbIX MNMpun

npegbiaylwemMy oby4yeHmto no nporpammam 6akanaepuara.

AucumnnuHa senseTca npedwecTByoWwen ana usydyeHus oucyunnuH PuHaHcosble u
OeHEeXHO-KpedumHbie MemoObl peayrupo8aHUsi SKOHOMUKU, PUHaHCOB0€ KOHCMPYUpo8aHUe
u Hosauuu, OKOHOMuU4YecKue 0bOCHOB8aHUSI MPOEKMHbIX pPeweHuUl, npou3eo0CcmeeHHoOU
npakmuku, fpakmuKku rno rnpogusio rnpogheccuoHaibHou dessmeribHocmu, rpedournsioMHOU

rnpakmuku, noG20moeKe 8bIryCKHOU KeanugukauyuoHHOU pabomsi.




4. O6bem gucumnnuHbl (Moayns) U BUAbI y4yebHon paboThbl

O6uwas TPyooeMKOCTb ANCUUNITNHbBI (MO,EI,yJ'IFI) COCTaBJIdAeT _6_ 3a4€THbIX eaNHUL,.

Buabl yyuebHOM paboThl 1 cemecTp, BCcero akage-
MUYECKUX YacoB

O0wasn TpyaoeMKoCTb ANCUMNNUHBLI (Mogyns) 216
KoHTakTHasa paboTta

) 37,05
B T. Y. AyAUTOpPHbIE 3aHATHUA:
Jlekumm 17
MpakTnyeckne/nabopaTopHble 3aHATUSA 17
8 mowm 4ucrie 8 hopmMe Mpakmu4eckol rnoGzomosKu 17
KoHcynbTaumu Tekywue 0,85
KoHcynbTauuun nepea 3k3aMeHoM 2
Bud ammecmauuu 0,2
CamocTtosTenbHas pa6oTa: 145,15
MpopaboTka maTtepranos No nekumsam, y4ebHukam, y4ebHbIM Nocobusam 45,15
MoaroToBka K NPakTUYECKMM 3aHATUSAM 55
JomallHasa koHTponbHasa paboTa 15
Pac4yeTHO-npakTuyeckas pabota 30
KoHTponb (nogrotoBka K 3K3aMeHY) 33,8

5 CogepxaHue gucuUMNnUHbI (MoAayns), CTPYKTYpUMpOBaHHOe No Temam (pasge-
nam) c ykasaHMeM OTBEeAEeHHOro Ha HMX KONnuyecTBa akafeMMU4YeCcKMX 4YacoB U BUMAOB

y4eOHbIX 3aHATUN

5.1 CoaepxaHue pasgenos AUCUUNIIUHBI (Moayns)

TpynoemMKkocTb
No HanmeHoBaHne pa3gena, aK.u
n/n | Paspena ancunn- CopepxaHve pasgena
NWHbI
dyHaameHTanbHble | basoBble KOHLENMLMU KopropaTUBHLIX (PUHAHCOB: KOHLENLUA 32,15
KOHUenummn n co- OEHEeXHOro notoka, MHaHCOBOW OLIEHKM KanuTana, onuuo-
1 | BpeMeHHble Teopun | HOB, aHanM3a PUCKOB U JOXOOHOCTM.
KopriopaThBHbIX CoBpeMeHHble Teopumn KopnopaTUBHbIX PUHAHCOB 28
dnHaHcoB
Bbibop 1 onTuMmnsauus CTpyKTypbl KOPNOpaTUBHOIO OUHAH- 30
CMpOBaHus.
MpuknagHele ac- CTOMMOCTHbIN NOAXOA K YNpaBneHuo KopnopaTtuBHbIMN ou- 33
o | MEKTbl yNpaBnenms | HaHcamu.
KoprnopaTvBHbIMU OcHOBHbIE MOAENM U anropUTMbl MPUHATUS KOPNOPaTUBHbIX 27
dhrHaHCcamu NHBECTULIMOHHBIX PELLEHUN.
®uHaHCcoBas apxuTekTypa koprnopauuv u npobnembl eé pecT- 29
PYKTYpu3auuu.
KoHcynbmauuu mekyuwue 0,85
KoHcynbmauyuu neped 3Kk3amMeHOM 2
Ok3ameH 0,2




5.2 Paspenbl AMCUUMNNANHBLI U BUAbI 3aHATUN

No Jlexkumm, ak. 4 MpakTnye- CPO, ak. 4
P ckune/nabopatop
n/ HaumeHoBaHWe pa3gena AncunnimHbl
n Hble 3aHATUS,
ak. v
1 dyHaameHTanbHble KOHUEeNUun n COBpEMEHHbIE 6 4 50,15
TEOpMM KOpNopaTUBHbIX OMHAHCOB
> MpuknagHble acnekTbl ynpasneHws Kopropa- 11 13 95
TUBHbIMW OUHAHCAMM
KoHcynbmauyuu mekyujue 0,85
KoHcynbmauyuu neped 3k3amMeHOM 2
Ok3ameH 0,2
5.2.1 Ilekunn
Tpynoewm-
Ne HanmeHoBaHue pas- o byA
TemaTtvka NeKUMOHHbIX 3aHATUN KOCTb,
n/n nena ancumnnuHbl
akK. Y
dyHpameHTanbHble BasoBble KOHLENUUM KOPNopPaTMBHBLIX (OMHAHCOB: KOHLEMNLmMm 4
KOHLIENUUM 1 COBpe- | O4EHEXHOro NoToKa, (OMHAHCOBOW OLIEHKU KanuTarna, OnuuoHOB,
1 MEHHbIE TEOpPUM KOP- | aHanm3a pUCKOB U JOXOOHOCTHU.
nopaTuBHbIX OUHAH- 2
coB CoBpeMeHHbIe TEOPMM KOPNOpPaTUBHBIX PUHAHCOB
Bbibop 1 onTMmnsaumnsa CTpyKTypbl KOPNopaTUBHOTO (PUHAHCK- 2
poBaHus.
MpuknagHble acnek- | CTOMMOCTHbLIV NOAX04 K yNpaBneHUo KopnopaTuBHbIMU PUHaH- 3
2 Tbl YMpaBMeHUsa Kop- | CaMu.
nopaTBHbLIMM dun- | OCHOBHbIE MOAENW M anropuUTMbl NPUHATUA KOPNOPaTUBHbIX 3
HaHcamu WHBECTULIMOHHBIX PeLLeHUA.
®uHaHCcoBas apxuTekTypa kopnopauuu n npobnemsl eé pect- 3
PYKTYypu13auuu.
5.2.2 lNpakTnyeckme 3aHATUS
Ne HanmeHoBaHue pas- . TpyaooeMKkocTb,
TemaTtunka NpakTUYecKnx 3aHATUIN (CEMMHApPOB)
n/n Aena aMcumnnuHbl ak. v
4
dyHoameHTanbHble
KoHUenuun wu coBpe- | basoBble KOHLENLMM KOpNnopaTUBHbLIX PUHAHCOB: KOHLUENLun
1 | MEHHble Teopun KOp- | AEHEXHOro NoToka, PMHAHCOBON OLEHKM KanuTana, onuuo-
nopaTuBHbIX  (UMHaH- | HOB, aHanM3a PUCKOB N AOXOOHOCTH.
coB
Bbibop 1 onTuMunsauus CTpyKTypbl KOpropaTUBHOIO (hnHaH- 2
CUPOBaHMA.
CTOMMOCTHbIN NOAXOA K yrpaBneHuo kopropaTuBHbIMU du- 4
MpuknagHble acnekThbl Axon kynp prop ®
HaHCcaMW.
2 | ynpaBneHusa kopnopa-
OCHOBHbIE MOAENN U anropUTMbl MPUHATUSA KOPNOPaTUBHbIX 4
TUBHbIMWU (PUHAHCAMM =
WHBECTULIMOHHBIX PeLUeHNA.
PurHaHCOBasi apxUTeEKTypa kopnopawmmn n npobnems eé pe- 3
CTPYKTYpU3aumu.
5.2.3 JTabopaTopHbI NPaAKTUKYM -HE NPEeaYCMOTPEH
5.2.4 CamoctosTtenbHas paboTta oby4aromxcs
Ne | HaumeHoBaHue pas- TpyooeMKocCTb,
P Bug CPO byA
n/n Aena aMcumniunHbl ak. v
dyHoameHTanbHble MpopaboTka maTtepuanoB No nekuusim, ydebHukam, y4eb- 25 15
1 | KoHuenuuu n cospe- | HbIM nocobusam '
MeHHble Teopun kop- | [loaroToBka K NPaKTUYECKUM 3aHATUAM 10
nopatumBHblX  UHaH- | JomallHsia KOHTponbHaa paboTa 15
coB
2 | MNMpuknagHble acnekTbl | NpopaboTka matepuanoB Mo nekuusiM, yvyebHukam, y4eb- 20




ynpaBreHusl kopropa- | HbiM Nocobusim
TUBHbIMW DMHaHCaMK | MNoAroToBKa K NPaKTUYECKUM 3aHATUSAM 45
PacueTHo-npakTnyeckas pabota 30

6 YyeObHO-MeTOAMYECKOE U MH(OpPMaLUMOHHOe obGecnevyeHne AUCUUNIUHBLI (MO-

Ayns)
,D,J‘IFI OCBOEeHNA agncuunninHbl 06yqarou.|,|/||7|c;| MOXeT UCNOoJ1Ib30BaTb.

6.1 OcHOBHas nuTtepartypa

1.KopnopaTtuBHble uHaHChl (MPOABUHYTLIN YypoBeHb) : y4ebHoe nocobue / E. . To-
mununHa, U. WU. Tnotoea, J1. B. Arapkosa [u gp.]. — CrtaBpononb : CTTAY, 2023. — 128 c.
https://e.lanbook.com/book/400247

2.JleoHTbeB, B. E. KopnopatuHble omHaHChI : y4ebHUK ans By3oB (rpud YMO BO) /
B. E. JleonTbeB, B. B. bouapos, H. . PagkoBckas. — 4-e u3a., nepepab. n gon. — Mockea :
M3paTtenbctBo KOpanT, 2024. — 341 c. https://urait.ru/bcode/535932

3.Tennosa, T.B. KoprnopaTuBHble ¢uHaHCbLlI (NMPOABUMHYTLIA YPOBEHL) : YYEOHUK U”
npakTnkym ans Bysos (rpuc YMO BO) / T. B. Tennoa. — 2-e uag., ncnp. — Mocksa : N3ga-
TenbcTtBo KOpanTt, 2024. — 750 c. https://urait.ru/bcode/542522

6.2 [lononHuTeNnbHaA nuTeparypa

1.Tonka4eHko, I'. J1. KopnopaTtueHble omHaHChI : y4ebHoe nocobue . — Teepb : TBIY,
2020.— 154c. https://e.lanbook.com/book/217958

2.HukntywkunHa, . B. KopnopaTuBHble puHaHckl. [paktukym : yuebHoe nocobue ons
By30B (rpuc YMO BO) / U. B. HukutywkuHa, C. . Makaposa, C. C. CTyaHukoB ; nog obLuen
pegakumen W. B. HukntywknHon. — Mockea : W3patenbcteo HOpant, 2024. — 189 c.
https://urait.ru/bcode/535880

3.bep3oH, H. . KopnopaTuHble ¢uHaHCHI : y4ebHOe nocobue ansa By3o0B (rpud
YMO BO) / H.W.bep3oH, T.B.Tennosa, T.W.puropbeBa; nog obwen pegakumen
H. N. bep3oHna. — 2-e n3g., nepepab. n gon. — Mockea : N3gatenbctBo HOpant, 2024. —
229 c. https://urait.ru/bcode/537089

6.3 MNepeyeHb y4yebHO-MeTOAUYECKOro obecnevyeHUss Ansi caMocTosATeNIbHOM pa-
60TblI 0Oy4arowmxcs

KopnopaTtueHble (pyHaHChI (MPOABUHYTLIN YPOBEHb): 3a4aHna U MeToANYECKUe yKasa-
HUA Onst camocToaTenbHon paboTbl ans obyyatowmxcsa no HanpaeneHunto 38.04.08 - «Pu-
HaHCbl U KpeauT», O4HOW M 3ao4HOM hopMbl 06ydeHusa / J1. H. Yankosckas, O.M. NackiHKoBa,
HO. H. [lyBaHoBa - BopoHex : BI'YUT, 2022. http://education.vsuet.ru/

6.4 lMepe4vyeHb pecypcoB MHMpOPMALMOHHO-TENIEKOMMYHUKALUMOHHON ceTn «WUH-
TEepHeT», HeoBXoAUMbIX A OCBOEHUS AUCLIMNNNHBI (MoAayns)

HanmeHoBaHue pecypca cetn «MIHTepHeT» OIEKTPOHHbIN afgpec pecypca
Hayunas snexmponnas 6ubnuomexa http://www.elibrary.ru/defaulttx.asp?
Obpasosamenvrasn naamepopma «FOpaiimy https://urait.ru/

OFC «Jlanvy https://e.lanbook.com/

AUFC «Meeallpoy https://biblos.vsuet.ru/MegaPro/Web
Catim Munucmepcmea Hayku u vicuezo obpazosanus PO http://minobrnauki.gow.ru
Dnekmpounas unpopmayuonno-obpaszosamenvras cpeoa http://education.vsuet.ru
@I'50Y BO «BI'VUT

Iopman omxpvimozo on-line obpazosanus https://npoed.ru/

6.5 MNMepeyeHb UHMDOPMALUNOHHLIX TEXHONOIMW, UCNOJSIb3yeMbIX MPU OCYLLEeCTB-
neHMu obGpasoBaTenibHOro npouecca no AucuunnuHe (Moaynio), BKNO4Yas nepeyvyeHb



https://e.lanbook.com/book/400247
https://urait.ru/bcode/535932
https://urait.ru/bcode/542522
https://e.lanbook.com/book/217958
https://urait.ru/bcode/535880
https://urait.ru/bcode/537089
http://biblos.vsuet.ru/ProtectedView/Book/ViewBook/2998
https://urait.ru/
https://e.lanbook.com/
https://biblos.vsuet.ru/MegaPro/Web
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nporpamMmHoOro o6ecneyeHusi, COBpeMeHHbIX npodeccruoHanbHbiX 6a3 AaHHbIX U UH-
copMaLMOHHbIX CPaBOYHbIX CUCTEM

Mpn n3y4yeHun OuCUMNMHbI UCMNOMb3YeTCsa MporpamMmmHoe obecneyeHne, CoOBpeMEeH-
Hble NpodeccnoHarnbHble 6a3bl JaHHbIX U MHPOPMALMOHHbIE cnpaBoYHble cuctemol: ANOC
YHMBEpPCUTETA, B TOM 4vucrne Ha 6ase nporpammHon nnatgopmbl «Cpeaa anekTpoHHOro oby-
yeHns 3KL», aBTomaTnanpoBaHHas UHOpMaLMOoHHaa 6asa «HTepHeT-TpeHaxepbly», «UH-
TEpPHET-3K3aMeH».

NMpu ocBoeHUM AUCLUNNUHBLI UCNOMb3YyeTCA FIMLEH3UOHHOE U OTKPbITOE MpPOo-
rpammHoe obecne4vyeHme — OC Windows (MS Word, MS Excel, MS Power Point), OC ALT
Linux.

7 MatepmanbHO-TeXHM4YeCcKoe obecnevyeHne AUCUUNIUHBLI (MoaynsA)

Y4yebHble ayauTopum Ons NpoBeOEHUS NEKUMOHHbIX U NPaKTUYECKUX 3aHATUN, OCHa-
LeHHble o6opyaoBaHNEM Y TEXHUYECKMMU cpeacTBaMu obyyeHns (MynbTUMEOUNHBIMK Npo-
eKTopamu, HACTEHHbIMW 3KpaHaAMW, UHTEPAKTUBHBLIMW AOCKaMK, HOYTOykaMu, gockamu, pa-
6ounmMn mMectamm No KoOnmM4yecTBy oby4arolmxcd, paboymm MecTtoMm npenogasatens) — aya.
9, 450, 239, 244, 245, 341a N UHbIE B COOTBETCTBUN C pacnmncaHuemM.

Y4yebHble aygutopum Onsi NpoBeAeHusi nabopaTopHbIX 3aHATUA  (KOMMNbIOTEPHbIE
Krnacchbl), OCHalleHHble 060opyfOBaHNEM N TEXHUYECKMMWU cpencTBaMu 0Oy4vyeHust (KOMMbio-
Tepamu ¢ JOCTYNoM B ceTb VMIHTEpHET N K MH(POPMaLNOHHO-CNPAaBOYHbIM cuctemam, pabo-
YMMKM MecTaMu No KonmyecTBy obydatowmxcs, pabounm mectom npenogasatens) — ayq. 30,
134, 151, 249a, 332, 335, 343 unn uHble B COOTBETCTBUM C pacrnmcaHueM.

[onyckaeTca Mcnonb3oBaHWe LPYrMX ayauTopuii B COOTBETCTBUM C pacnucaHuem
y4ebHbIX 3aHATUN U OCHALLEHHbIX COOTBETCTBYHLUMM MaTepuanbHO-TEXHUYECKUM obecne-
YeHneMm, B COOTBETCTBMM C TpeboBaHMsaMM, NpeabsBnaeMbiMn obpa3oBaTesibHbIM CTaHaap-
TOM.

MomelueHnss ona camocTosiTenbHON paboTbl 06y4valoWmMXCs, OCHALLEHHbIE KOMMbHO-
TEPHOWN TEXHMKOM C BO3MOXHOCTbIO NOAKNIYEHUs K ceTn "MIHTepHeT" n obecneyeHnem goc-
Tyna Kk 6asam AaHHbIX U 3NEeKTPOHHOW MH(opMaLUnoHHO-0bpasoBaTenbHon cpege PrbOY
BO «BI'YUT» — aya. 251, pecypcHbin ueHTp BIYUT.

8 OueHouYHble MaTepuanbl ANA NPOMEXYTOYHOM aTTecTauum oby4varowmxcsa no
aucuunnuHe (Moaynio)

OueHouHble maTepuansl (OM) ana aucumnnnHel (Mogyns) BKAO4YaT B cebs:

- nepeveHb KOMMNETEHLMI C yKa3aHNEM NHONKATOPOB AOCTUXKEHUSA KOMNETEeHUUN, 3Ta-
NnoB Nx OPMUPOBAHUSA B NpOLECcce 0CBOEHNA 0bpasoBaTenbHOM NPOrpamMmmbl;

- onucaHue LwKan oueHNBaHus;

- TUNOBbIE KOHTPOSbHbIE 3a4aHUA WU NUHblE MaTepuarnbl, He0O6XoauMbIe OSS1 OLIEHKM
3HaHWN, YMEHWI, HAaBbIKOB,

- MeTogu4eckne matepmansl, onpeaensowme npouenypbl OLEHMBAHNA 3HAHUI, YyMe-
HW, HAaBbLIKOB M (MNKN) ONbiTa 4EeATENbHOCTH.

OM npefcraBnsoTcs B BUAE NpunoxeHus K paboyen nporpamme.

OueHo4Hble maTepuanbl oopmupytoTcs B cootBeTcTBum ¢ N BI'YUT «lMonoxeHne 06
OLlEHOYHbIX MaTepuanax».



NMPUINOXEHUE
K paboyen nporpamme

1. OpraHM3auuoHHO-MeToANYeCKNe AaHHble AUCUUNIIMHbI ANA 3ao4yHou opMbl
oby4yeHus

O6Lwaga TpyaoemMKoCcTb ANCUMNANHBI (MOAYNsA) cocTaBnsaeT 7 3ayeTHbIX eANHUL,

Buabl yue6HOM paboThl 2 cemecTp, BCcero akapge-
MWYECKUX YyacoB

O6Lwasn TpyaoeMKoCcTb ANCUMNAuHbLI (Mogyns) 216
KoHTakTHasa paboTa 159

B T. Y. AyAUTOPHbIE 3aHATUA: '

Jlekunn 6
MpakTnyeckne/nabopaTopHble 3aHATUSA 6

8 mom yucrie 8 hopme rnpakmudeckol nod20moeku 6
KoHcynbTaumm Tekyime 0,9
KoHcynbTaumm no KOHTPOSbHON paboTe 0,8
KoHcynbTauum nepes ak3ameHoM 2

Bud ammecmauuu 0,2
CamocrosaTenbHas pabora: 193,3
lMpopaboTka MmaTepuanos No nekumsm, y4ebHukam, y4ebHbiM nocobmsm 71,3
[MoaroToBKa K MPaKTUHECKNM 3aHATUAM 77
[omallHsas KoHTponbHas paboTa 15
Pac4yeTHo-npakTuyeckasn pabota 30
KoHTponb (BbiNnosIHEHNE KOHTPOJIbHOM PaboThl) 6,8




NPUNOXEHUE
K pabo4yen nporpamme

OLIEHOYHbIE MATEPUAIIbI
AnA NPOMEXYTOYHOU ATTECTALIUU

no gucuunivHe

KopnopatuBHbie (pMHaHCbI (MPOABUHYTbLIN YPOBEHb)



1 NMepe4vyeHb KOMNETEHLMUN C yKasaHUEM 3TanoB UX (hOpMUPOBaAHUS

Ne Kom dopmynupoBka Koa n HanmeHoBaHue nHgukaTopa AOCTUXKEHUA
n/nm | Komne- KOMMeTeHUUn KOMneTeHunun
TeHuuu

1 MKe-3 CnocoBHOCTb NPaKTUYECKOro nc- W01 1ke3 — icnonb3yeT doyHaamMeHTanbHble KOHLEMN-
Nosib30BaHNSA COBPEMEHHbIX KOH- LM M COBPEMEHHbIE TEOPUM KOPNOPaTUBHbBIX OU-
Lenumin kopnopaTmMBHbIX (OMHAHCOB | HAHCOB B NPUKITAaAHOM acnekTe
npv °§°CH°BaH”” W NPUHATAA pe- W02 ke 3 — MNpoekTupyeT n paccunTbiBaeT BENMUYUHY
tueHun noptdens, OOCTaTOYHY0 ANs NOKpbITMS UHAHCO-

BbIX Liefnen kopnopaumm

2 MKe-4 CnocobHocTb ocywecTBnate pea- | WO nke.s — MNNaHmpyeT n KOHTponmpyeT (hUHAHCOBbIE
NM3aumMlo MHBECTULMOHHOIO NPOEK- | acnekTbl peanusaumm MHBECTULMOHHOIO NpoeKkTa
Ta (pMHaHCOBbIN acnekT)

Koa n HanmeHoBaHue NHOu-
KaTopa AOCTUXEHUs Komne-
TeHuun

Pe3synbTaThbl 06y4eHuUsA (MoKka3aTenu oueHUBaHus)

W01 nkez — Vicnonb3yeT dyH-
JaMeHTanbHble KOHLEenumMn n
COBpPEMEHHbIE TEOPUN KOPMO-
paTnBHbIX (PUHAHCOB B Npu-
KrnagHoOM acnekte

3HaerT:
dyHOaMeHTanbHbIe KOHLENUUN U COBPEMEHHbIE TEOPUN KOPMOPATUBHbIX
¢mHaHcoB

YmeerT:

Mcnonb3oBaTb pacyeTHble Tabnumubl U KanbKynaTopbl Npy NPOBEAEHWM one-

pauun ¢ OEHEXHbIMU NOTOKaMU, NMPUXOAALLMMN B Pa3Hbl€ MOMEHThLI BpeEMe-

HU;

paccuuTbiBaTb AOXOOAHOCTb MHBECTULMI NPY pa3sHbIX NPeanochifikax O noBe-
JEHUN OEHEXHbIX MOTOKOB.

BnapeerT:
HaBblKaMn NpUMeHeHns 6a30BbIX KOHLENUUA KOPNopaTUBHbLIX (PMHAHCOB ANsi
peLueHns NpakTU4ecKMx 3agay

N2 rke3 — MpoekTupyeT n
paccuynTbiBaeT BEMUYUHY
noptdens, 4OCTaTOuHY Ans
NOKPbITUSA (PUHAHCOBBIX Lie-
newn kopnopauum

3HaeT:

napameTpbl OLEeHKN ONTroBOro noqu)enﬂ KOMMNaHnu,

napameTpbl OLEeHKN MHBECTULIMOHHOIO I'IOpTCbeJ'IH KOMNaHUNn,
(PUHAHCOBbIE NOKa3aTenm B paMKax KOHTypa UHTEPECOB COOBCTBEHHUKOB

YmeeT:

paccyuTbiBaTh TpebyeMyo JOXOAHOCTb AN PasnuyHbIX dNEeMEHTOB Kanuta-
na pasHbIMK MeTogamu,

onpenenaTb BbIrodbl U HegoCcTaTKM paboThl KOMMNAHUM Ha 3aeMHOM KanuTa-
na, paccyvTbiBaTb ONTMMYM JOMTOBOW HArpysku

BnapeerT:

HaBblkaMWN BblAENEHUS KIoYeBbIX NapameTpoB Mogernen And aHanusa Tpe-
Oyemoln JoX0AHOCTU BNafernbLeB kKanutana,

HaBbIKaMW OMTUMMU3ALMUN CTPYKTYPbl KOPMOPATMBHOIO (OPMHAHCMPOBaHUS,
HaBblKaMN MOAENMPOBaHNS LIENEBOr0 NOPTAENs Kopnopauum.

WO 1nks-4 — NNaHnpyeT n koH-
TponvpyeTt douHaHcoBbIE ac-
nekTbl peanua3aumm NHBeCTU-
LLMOHHOrO npoekTa

3HaerT:
OCHOBHble MOOenNn n aJ'IFOpI/ITMbI I'IpI/IHﬂTI/Iﬂ MHBECTULUMNOHHbIX peLueHvM KOp-
nopauuu

YmeeT:

CTpOI/ITI: CbI/IHaHCOBI:Ie moaenn ond MHBeCTULUUOHHBbIX I'IpoeKTOB KOMNaHUKU,
pa3pabaTtbiBaTb U KOHTPONMPOBATL (OMHAHCOBbLIN MaH peanv3auumn nHBe-
CTULMNOHHOTIO npoeKTa,

aHanuaupoBaTb AaHHble 0 hakTopax, LeHax U TEHAEHUNSIX pbiHKa B pamMKax
peanusaunmn MHBECTULIMOHHOTO NpoekKTa

BnapeerT:

HaBblkaMW OLEHKU COOTBETCTBUS NMPOMEXYTOYHbIX Pe3yrnbTaToB WMHBECTULIU-
OHHOTO NpoeKTa KOHTPAKTHbIM 00s13aTeNbCTBaM UHBECTULIMOHHOMO MPOEKTa,
HaBblkaMW COCTaBIEHUSI OTYETOB B XoAde peanu3aumm WMHBECTULMOHHOro
npoekTa.




2 MacnopT OLueHOYHbIX MaTepuasrnoB No AUCUUNIINHE

Ne Paspgenbl gucuun- MHOekc KoHTpo- OueHoYHbIe MaTepumarnbl TexHonorus/npouenypa
n/n NWHBI nMpyemomn Kom- oLeHuBaHusa (cnocob
neteHumm (Mnu KOHTpOns)
ee 4yactin) HaMmeHoBaHue NeNe 3apaHun
dyHpameHTarnbHble BaHk TecToBLIX 3aaa- 1-7,19,23-25, | KomnbloTepHoe TecTu-
KOHUenuum u co- HU 28-29,32-34, | poBaHue (NpoueHTHasd
BpeMeHHble Teopuun 41-43 LwKana)
KOopropaTUBHbIX CobecenosaHue (Bo- 104-108 MpoBepka npenogasa-
dhrHaHcoB NpocCbl AN 3Kk3amMeHa) Tenem (ypoBHeBas LUKa-
na)
1 MKs-3 3apaHus ons npaktu- MY k M3 MpoBepka npenopasa-
YeCKUX 3aHATUN Tenem (ypoBHeBasi LUKa-
na)
3aganHve ans gomall- MY k CPO Mpoeepka npenogaea-
HeW KOHTPONbHOM pa- Tenem (ypoBHeBasi LUKa-
00oThI na)
MpuknagHble ac- BaHk TecToBbIX 3aaa- 8-18, 20-22, KomMmnbloTepHoe TecTu-
NeKTbl yrpaBreHns HUR 26-27, 30-31, | poBaHwue (NMpoueHTHas
KoprnopaTuBHbLIMA 35-40, 44-53 | wkana)
duHaHcamu CobecepnoBaHue (Bo- 109-113 MpoBepka npenogasa-
NpoCbl AN 3K3amMeHa) Tenem (ypoBHeBas LUKa-
MKe-3 na)
3apaHns onsa npakTu- MY k M3 lMpoBepka npenogasa-
YeCKUX 3aHATUN Tenem (ypoBHeBas LUKa-
na)
3apaHve ans pacyet- MY k CPO MpoBepka npenogasa-
HO-MpakTuyeckon pa- Tenem (ypoBHeBas LUKa-
5 6oThl na)
BaHk TecToBbIX 3aaa- 54-103 KomMmnbloTepHoe TecTu-
HWIA poBaHue (NpoLeHTHas
Wwkana)
CobecepnoBaHue (Bo- 114-123 MpoBepka npenoagasa-
npochbl ANg aK3ameHa) Tenem (YpoBHeBas LUKa-
MKs-4 na)
3apaHusa ansa npaktu- MY k M3 MpoBepka npenogasa-
YeCKUX 3aHATUN Tenem (YpoBHeBas LUKa-
na)
3apaHve ans pacyet- MY k CPO MpoBepka npenogasa-
HO-NpPaKTUYecKon pa- Tenem (YpOBHEBas LUKa-
BoThbl na)

3 OueHoYHble MmaTepuanbi ANA NPOMeXYTOYHOM aTTecTauumn
TunoBble KOHTPOJbHbIE 3a4aHUA UITU UHbIe MaTepuanbl, Heo6XxoanMMbIle ANl OLLEHKU
3HaHWUW, YMEeHUN, HaBbIKOB U (MNK) onbiTa AEATENbHOCTU, XapaKTepUu3yroLmx 3Tanbl
¢hopmMmMpoBaHMs KOMNETEHLMWA B NMpoulecce 0CBOeHUsA obpasoBaTenbLHOM NporpaMmmbli
ATTecTtauus obyvatoLierocs no AMCUMNIIMHE NPOBOANTCS B hOpMe TECTUPOBAHUS 1 Npe-
AycMmaTpuBaeT BO3MOXHOCTb rnocrieaytoulero cobecegosaHus ( ak3ameHa).




3.1 BaHK TecTOBbIX 3agaHUN

MKB-3. CnocobHOCTb NpakTUYECKOro UCMNofb30BaHMUsS COBPEMEHHbIX KOHLEMNLMIA KOpno-
paTMBHbLIX PUHAHCOB NP 060CHOBAHUN U MPUHATUSA PELLUEHUN

Ho OueHouHble MaTepuarnsl
mep
mn.nmn.

1 B coOTBETCTBMM C OCHOBHbBIMW KOHLIENUUAMU KOpriopaTUBHbLIX (OMHAHCOB, cnocob pacyeTa nnaTtexen, npu
KOTOPOM Ha4yMCreHne NpoLeHTa OCYLLECTBNAETCA B HaYane Kaxxaoro MHTepeana

a) NoCTHyepaHao

6) npeHymepaHao

B) aHHymnTeT

r) QUCKOHTUPOBaHWE

2 | B coOTBETCTBUMN C OCHOBHBIMM KOHLEMLMAMWU KOPNOpaTUBHbBIX (OMHAHCOB, onpegeneHne dyayuien ctoun-
MOCTV AEHEr XxapaKkTepusyeT npoLecc

a) AMCKOHTMPOBAHWNSI CTOMMOCTH

0) KoMnayHAMHra CTOMMOCTH

B) METOA NpeHyMepaHao

r) MeTog NOCTHymMepaHao

3 | KoHuenuus LwymoBON TOProBnu akUeHTUpYeT BHUMaHWe Ha OeNCTBUS:

a) apbuTpaxkepoB, KOTOPbIE BOCCTaHABNMBAIOT PbIHOYHOE paBHOBECUE

6) nppaunoHanbHbIX UTPOKOB pPbIHKA, KOTOPble MOTYT NMPU onpeaeneHHbIX YCNOBUsSX CUC-
TemaTU4ecKku nony4vaTtb BbIUrPbILLN

B) poBOTOB B pamMKax CyLLeCTBOBaHWNS anropuTMUYECKUX TOPrOBbIX CUCTEM

r) HAEMHbIX MEHEe)KePOB KOMMaHWUM, KOTOPble MOTYT BECTU OMMNOPTYHUCTUYECKMN, BOMPEKN UHTE-
pecam coBCTBEHHMKOB

4 | B COOTBETCTBUM C OCHOBHbIMU KOHLIENLMSIMU KOPMNOPaTUBHBIX (PMHAHCOB, COBEPLLEHHbIN PbIHOK KanuTana
03Ha4aeT, YTo peyb MaeT O PMHAHCOBOM pbIHKe

a) ¢ OTCyTCTBMEM BO3MOXHOCTM Ans apbuTpaxa

6) c AenUMbIMM aKTMUBaMU U HEOOAHOPOAHOCTbIO OXWAaHWUIN MHBECTOPOB

B) C BO3MOXHOCTbIO AN apbuTpaxa

r) C NPMCYTCTBMEM AOMUHUPYIOLLIETO Urpoka, KOrA4a y oTAesbHbIX Y4aCTHUKOB €CTb BO3MOXHOCTb
OKa3blBaThb BMUSHWE HA KYPCbl (PMHAHCOBLIX aKTUBOB

5 B kopnopaTuBHbIX hHaHCax NPUHATO KOPNopaLMio aHanu3npoBaTh B pamMKkax KOHLEenumuM nopTgenbHoro
WMHBECTUPOBaHMUS. OTO 03HA4YaeT BblgeneHune:

a) B MHBECTMLMSIX KOMMAHUN — NPOEKTOB CO3[aHWsi pearibHbIX aKTMBOB U NopTdenst LeHHbIX by-
mar

6) B naccuBax KOMNaHUN — COGCTBEHHOIrO M 3aeMHOro KanuTtana, B pamMmKax onepaunoHHbIX
M He onepauMOHHbIX aKTUBOB

B) NOPTAEnbHbIX U CTpaTErMYeCKMX MHBECTOPOB KOMMNAHWUKN U UX pa3HbIX MOTUBOB U Lienei

r) B UICTOYHMKAX PMHAHCUPOBaHMS KOMMNAHUN HE TOMbKO aKLMii U obnuraumin, HO U NPOU3BOAHbIX
LieHHbIX Bymar

6 Mogens CAPM no3BonseT aHanM3MpoBaTb 3aBUCMMOCTb:

a) AOXOOHOCTU aKTMBa U ero HeCUcTeMaTUYEeCKoro pmcka

6) LOXO4HOCTU BCEX PLIHOYHBIX aKTUBOB M UX OTAENbHbIX HECUCTEMATUYECKUX PUCKOB

B) AOXOAHOCTU aKTUBOB U €ro CUCTEeMaTUYECKOro pucka

r) AOXOOHOCTU aKTMBOB M ero obLero pMcka kak CyMMbl HECUCTEMATUYECKOTO U CUCTEMATUYECKO-
ro pucka

7 | KoHuenuus npeacraBneHns CTOMMOCTU BusHeca no 4acTsaM yuuThiBaeT BNUSHNE

a) UHBECTULMOHHLIX U (PMHAHCOBLIX PeLUeHUN

©) NpOrHo30B AEHEXHOro NOTOKa Ha MNIAHOBOM M MOCIENTAaHOBOM BPEMEHHOM FrOPU30OHTE
B) yNpaBieHYEeCKMX peLLeHni No pacnpegeneHue npnbbinm

r) TONMbKO OMHAHCOBBIX PeLLEeHWUI

8 | Tpebyemas goXoQHOCTb MHBECTOpA — 3TO

a) MYHUMAarbHO BO3MOXHasA AN HEro A0XOAHOCTb Ha PbIHKe

6) oxkmaaemasi LOXOAHOCTb MO MHBECTULIMOHHOMY BapuaHTy, peanusaumns KoToporo noaeT no
ONTUMMUCTUYECKOMY CLIEHaPUIO

B) MMHMMarnbHasa 13 BO3MOXHbIX 3HAaUYEeHWI anbTepHaTUBHOW OOXOOHOCTU Ha PbiHKE C y4eTOM
Knacca pucka

r) MakcuManbHasa U3 BO3MOXHbIX 3Ha4eHUW anbTepHaTUBHOW JOXOOHOCTU Ha PbIHKe C




y4eTOM Knacca pucka

9 | Ousepcudukaumna noptdensa AaeT BO3MOXHOCTb AN 3a4aHHOIO YPOBHS AOXOOHOCTH
a) MakCMMU3npoBaTb KanuTarn
0) MUHUMU3NPOBATbL PUCK
B) OGHYNUTbL pUCK
r) MaKCUMM3MpPOBaTb YPOBEHb OTAAYM
10 | Tpebyemasi LOXOQHOCTb MO MHBECTMPOBAHMIO B KOMMAaHMWIO, paboTaloLlyto Ha COGCTBEHHOM U 32EMHOM
Kanutane, paBHa:
a) MYHMMaIbHOW AOXOAHOCTU MHBECTUPOBAHUS HA PbIHKE HA AaHHbIA MOMEHT BPEMEHM
©) noxogHOCTM BEe3pPUCKOBOro MHBECTUPOBAHUS, T.€. JOXOAHOCTU nHBecTupoBaHus co 100%-on
rapaHTven pesynbrara
B) TpebyeMon JOXOAHOCTM NO 3aeMHOMY KanuTany, Tak Kak Bo3BpaT ero obssateneH ans komna-
HUK
r) cpegHeB3BELWEHHOW U3 AOXOAHOCTU N0 COOCTBEHHOMY U 3aeMHOMY KanuTtany
11 | CnpaBeanuBasi CTOMMOCTb akTMBa KOMMaHUN B KOPNOPATUBHbIX (PMHAHCaX- 3TO
a) Habnogaemas Ha pbiHKE OLEHKa akTMBOB
0) pacyéTHasi oueHKa No NPOrHo3upyemMbiM Bbirogam
B) MPOrHO3Hasi OLeHKa PbIHOYHOW CTOMMOCTM Ha 6ase TPeHOO0BbIX MOCTPOEHWI
r) ueHa, ycTpamBarwLLlas nokynarens u npoaasua B cAenkax Kynin-npogaxu aktMea Ha pbiHKe
12 | PaumoHanbHbI MHBECTOP HE MEHSIET CBOMX NPEANOYTEHNIA OTHOCUTESBHO LieNeBov OYHKLMMN N SBNSET-
csi:
a) NPOTMBHUKOM pUCKa, T.e. TpebyeT Bo3pacTaroLler KoMmneHcaumm 3a 60onbLImnn puck
0) niobutenem pucka
B) usberaroLmMm pucka, T.e. He NpMeMreT PUCKOBAHHbIE BapUaHTbI
r) HE y4nTbIBaET PUCK
13 | lMNMpoekumnsa hMHAHCOBOro 300pOBbS C NO3ULMKM COBCTBEHHUKA OTNINYAKOTCS OT NPOEKLUA B PaMKaX «KOHTY-
pa KpeguTopay:
a) BKIIOYEHMEM B aHanNu3 otyeTa O ABWXKEHMM KanuTana
6) M13MeHeHMeM TPaKTOBOK IMKBUAHOCTU (NnaTexecnoco6HOCTH), TeKyluen 3chpceKTUBHOCTU N
BO3MOXHOCTM pocTa
B) MI3BMEHEHNEM TPAKTOBOK NUKBUAHOCTU, AENOBOW aKTUBHOCTU Y BO3MOXXHOCTU MPUBIEYEHNS 3aEMHOTI0
Kanutana
r) fobaBneHnem 3Ha4yeHu BMPXKEBOW LIEHBI aKLMM M PbIHOYHOW Kanutanu3aumm
14 | BHyTpeHHAAa (NoanMHHAA) CTOMMOCTb KOMMNaHU1
a) MOXeT ObITb OLlEHEHA MO PbIHOYHBIM KOTUPOBKAM (PMHAHCOBBIX MHCTPYMEHTOB KOMMaHUU
6) paccuutbiBaeTCs No NyGnnyHom MHpopmMaumum ¢ No3nLMM MUHOPUTAPHOIO NOPTEENBHOIO MHBECTOPA
B) paccyMTbiBaeTCA NO BHYTPEHHEN MHopMaLum ¢ No3nUmMm KOHTPONMPYHOLLLEro akLumMoHepa
r) He NO3BONSAET paccYUTaTb CTOMMOCTb aKLMOHEPHOro Kanurana
15 | CtoumocCTb KOMMaHWM C NO3ULMKN CTpaTermyeckoro MHBecTopa:
a) Bblle PyHAAMEHTANbHOW CTOMMOCTU KOMMNaHWM
6) HMXXe BHYTpeHHeNn (NoANNHHOW) CTOMMOCTU KOMMNaHWUU
B) BCerga BbilUe Kanutanusauum
r) paBHa NMKBMAALMOHHON CTOMMOCTM KOMMNaHUU
16 | lNMpu yBenmMyeHMn cunbl BO34ENCTBMSA (PMHAHCOBOIO pblyara:
a) Ansa KoMmmMep4yeckoro 6aHka Bo3pacTaeT PUCK HenoraleHus KpeauTa U NPOLIEHTOB MO HEMY
0) y Kopnopauuu yBenm4mBaeTcs ypoBeHb (pUHaHCOBOro pucka
B) Y KOprNopauun CHWKaeTCsa YpoBEHb (PUHAHCOBOIO pyCKa
r) 4ns KoMMep4eckoro 6aHKka CHUXKAEeTCs PUCK HenoralleHus KpeauTa U NpoLEHTOB MO HEMY
17 | K cpbaktopam, BbipaxatoLmm AOCTYNHOCTb anbTePHATUBHBIX MCTOYHMKOB Kanutana, OTHOCAT:
a) ypOBEHb AMBUOEHAHbIX BbIMNAT B KOPNOPaLMAX-KOHKYPEHTaX
6) ypoBeHb HanNoroobNnoXeHNst UMyLLLECTBa (aKTMBOB)
B) JOCTYNMHOCTb KPeAUTOB Ha pblHKe CCyAHOro Kanutana
r) LOCTaTOYHOCTb pe3epBOB COGCTBEHHOro KanuTana, o6pasoBaHHbIX B Npeabiaylime nepmoabl
18 | CtangapTHble hopMyribl Anis pacyeTa akoHOMUYeckorn gobasneHHorn ctonmoctu (EVA):
a) EVA=EBIT x (1 +T) - WACC xIC
6) EVA = (ROl + WACC) x IC
B) EVA=EBITx (1-T)-WACC x IC
r) EVA = (ROl - WACC) x IC
19 | Teopus MogunbsHu - Munnepa nogpasymeBaeT, YTO B UaearnbHOW 3KOHOMUYECKon cpeje:

a) CTpPyKTypa KanuTana He BfusieT Ha CTOUMOCTb NpeanpUaTUA
6) cpeaHsss CTOMMOCTb KanuTana He 3aBUCUT OT ero CTPYKTypbl Ans Bcex hMpM OAHOM rpynnbl
pucka




B) cpeaHsAs CTOMMOCTb KanuTana onpefensieTcsi ero CTPYKTYpOMW, KOTopas oAuHakoBa Ans BceX pupMm
OAHOW rpynnbl pucka
r) CTPYKTypa Kanutana onpegenseTr CTOMMOCTb NpeanpuaTus

20 | TpaguuMoHHBIVM NoAxo4 K CTPYKTYpe Kanutana nogpa3yMeBaeT:
a) OTCYTCTBME 3aBUCUMOCTU MEXAY CpeAHEN CTOMMOCTLIO KanuTana v ero CTpykTypou
06) MMHMMM3aLUUIO CTOMMOCTM KanuTarna Kak KpuTepun onTumManbHOCTHU
B) NPAMYI0 3aBUCMMOCTb CpeHen CTOMMOCTM KanuTarna oT ero CTpyKTypbl
r) MakCMMmn3auuio 4onvM cobCTBEHHOIO KanuTana Kak KpuTepui onTMManbHOCTY
21 | CormacHo KOMNPOMUWCCHOM MOLENN CTPYKTYpbI KanuTana:
a) BblcoKasi peHTabenbHOCTb CTUMYNMPYET OTKa3 0T 3aMMCTBOBAHUN
0) onTMManbHaa CTpyKTypa nogpasymeBaeT Takyld CyMMYy COOGCTBEHHbIX U 3aeMHbIX CPeacTB, koTopasi
MOMHOCTLIO NOKPbIBAET OXMAAEMYIO CTOMMOCTb U3aepkek 6aHKkpoTCcTBa
B) BbICOKas peHTabenbHOCTb CTUMYNUpyeT POCT 06beMa 3aMMCTBOBaHUN
r) onTMManbHasi CTPyKTypa nogpasymMeBaeT coveTaHue COOGCTBEHHbIX U 3aeMHbIX CpPeAcTB, NMpwu
KOTOPOM CTOMMOCTb HasloroBbiX LUTOB MOJIHOCTbLIO MOKPbIBAaeT OXUAAEMYK CTOMMOCTb u3aep-
XeK 6aHKpoTCTBa
22 | Oxumpaemasi cToumMocTb BaHKPOTCTBA ONpeaenseTcs Kak NpoM3BeAeHNe Creayowmux ByX nokasaTeneu:
a) BEpPOATHOCTN BO3HVKHOBEHNS (OMHAHCOBbLIX 3aTPyOHEHWN
0) KOCBEHHBIX U3aepXek baHkpoTcTBa
B) BEPOSATHOCTU BO3HMKHOBEHUS1 6aHKPOTCTBA
r) oowmx nsgepxek 6aHKPoOTCTBA
23 | CormacHo TeopuM areHTCKUX M3OEepXKeK, NpW BO3HUKHOBEHUWN KOH(ITMKTOB MHTEPECOB MEHEOXEPOB U
COBCTBEHHUKOB MeHemKepbl:
a) oTaalT npeanodTeHMe Hauboree pUCKOBAHHBbIM MPOEKTAM, MOCKOIbKY OHW MPUHOCAT HanbonbLUuyo
O0XOOHOCTb
6) onepupytoT 6onee KOPOTKUM BPeMEHHEIM FOPU3OHTOM MO CPaBHEHUIO C COGCTBEHHUKaMM
B) onepupytoT 6onee ANMHHbIM BPEMEHHEIM FTOPU3OHTOM MO CPaBHEHMIO C COBCTBEHHMKAMM
r) ctpemMsaTcs K n3beraHuio puckoB
24 | MNopTdpenbHasa Teopus MapkoBuLa OCHOBaHa Ha CrneayroLmx A0NYLEHUNAX:
a) MHBeCTOpPbI HUKOrAA He ObIBAKT NPecbhIWeHHbIMU
6) Npu oL EeHKe MHBECTULIMOHHOIO NOpPTdEnst YypOBEHb €ro p1cka OLLEHUBAETCHA B MOCNELHIO oYepeb
B) MHBECTOPbI AOCTUraloT Npeaena HacbIWeHns
r) Npy NPoOYUX paBHbIX YCIOBUAX MHBECTOPbI BblIGEPYT MHBECTULMUOHHBLIA NopTdenb ¢ HAUMEeHb-
UMM CTaHOAPTHbLIM OTKNOHEHUEM
25 | Mogenb CAPM ncxoauT ns Toro, YTo MHBECTOPbI:
a) He CKIMOHHbI K paLMoHanbHOMY NOBEAEHMIO
0) obnagatT pasnMyHbIMU BO3MOXHOCTSIMUA
B) 4eMCTBYIOT B CUTYaLMU PbIHOYHOIo paBHOBeCUS
r) ctpemsitca agusepcuduumpoBaTtb cBou noptdenu
26 | YkaxuTe nocnegoBatenibHOCTb MCTOYHUKOB hMHAHCUPOBAHUA B NOpsiAKe YObIBaHWS MX NpegnovTuTerb-
HOCTW AN PUPMbI COrMacHO TEOPUM Mepapxuun:
1. BHYTPEHHWE UCTOYHUKM
2. 3alMmbl
3. rMbpuaHele LeHHble Gymaru
3. HOBbIN BbINYCK aKkLuit
1,2,3,4
27 | MNpouecc onTuMu3aLMn CTPYKTypbl Kanutana npu KOTopoMm obecneudmBaeTcsl Hambonee addpekTvBHasA
B3aUMOCBA3b MexXay KoadduumeHTaMn peHTabenbHOCTU COOCTBEHHOrO kKanutana v 3aJ0fMKEHHOCTU U
TEM CaMbiM MaKCMMMU3UPYIOT PbIHOYHYKO CTOMMOCTb OpraHuM3aLun OCyLLeCTBRAKT B CriefyroLllen nocre-
[0BaTenbHOCTU:
1. aHanu3 cocTaBa kanutana B AUHaMUKe 3a psia NepuoaoB (KBapTanos, NeT), a Takke TEHOEHUUN n3me-
HEHWs1 ero CTPYKTYpbl
2. OLEHKa OCHOBHbIX (haKTOPOB, ONPeaensaoLWnNX CTPYKTYPY Kanutana kopnopauum
3. onNTMMM3aunst CTPYKTYPbI KanuTarna Koprnopauumn no KpUTeputo JOXOLHOCTM COOCTBEHHOTO kanutana
4. onTUMU3auuna CTPYKTYpbl kKanutana koprnopaumm no KpUTepuo MMHMMM3aL MM ero CToMMocTu (LieHbI)
1,2,3,4
28 | YcTaHoBnNeHWe COOTBETCTBUSI MEXAY ABYMS MHOXECTBAMM.

1. MNpuHLMN BpEMEHHOW CTOMMOCTMN AeHer

2. MpUHLMN COBEPLUEHHOCTM pbiHKA KanuTana

3. MpuHUMN nHdopmaLMoHHOM 3PPEKTUBHOCTUN PbIHKOB

4. MpWHLMN CONOCTaBMNEHUS BbIFOA C MPUHMMaEMbIM PUCKOM




a) CTOMMOCTb OEHEXHON eANHULbI Ha TeKYLLUMA MOMEHT NPUHMMAETCS Bbllle, YeM HOMUHanNbHas
CTOMMOCTb TaKoW e BENNYMHbI Yepe3 HEKNN BPEMEHHOM MPOMEXYTOK.

©) Hu oavnH MHBECTOP HE MOXET MOBMUATH Ha LiEHbI, KOTOPbIE CKINaAbIBalOTCS U3 B3anMOOeNCcTBUS
cnpoca v NpeanoXeHns Ha AeHbIN.

B) NMpeAcka3aTb MO NPOLSbIM AAHHBIM KOTMPOBOK aKUUA OUHAMKKY LIeHbl HEBO3MOXHO, NMpoLuas
MHGOPMaLMA HE BNUSIET HA NPUHATUE MHBECTULIMOHHBIX PELUEHUN

r) 9KOHOMWYECKWUN areHT SBMsieTCA MPOTMBHWKOM pucKa, T.e. U3 ABYX aflbTepHaTVB C pPaBHbIM
OXnagaeMbiM pe3ynbTaToM BblIGepeT TOT BapuaHT, rae puck MeHblue

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

29

YcTaHoBUTE COOTBETCTBME MEXAY KaTeropusiMy oMHaAHCOBBIX OMLMOHOB (1-4) 1 peanbHbIX ONUUOHOB
(MHBECTULMOHHBIX MPOEKTOB) (a-r):

1. Kypc PMHAHCOBOro akTMBa

2. LileHa UcnonHeHus

3. AvBuaeHabl

4. MOMEHT MCMOJSIHEHUS ONUMOHA

a) NpMBeOEeHHbIN AEHEXHbI MOTOK OT NpoeKkTa
6) MHBECTMLMOHHbIE 3aTpaThl
B) CTOMMOCTb Kanutana nubo anbTepHaTUBHbIE U3AEPKKM OTCPOYKM
) MOMEHT MHBECTULMOHHOIO peLleHms!
1-a, 2-6, 3-B, 4-T.

30

ConocrtaBbTe BUAbl hOHAOBLIX NOpTdenen No COOTHOLLEHUIO JOX0A4A U pUcKa C UX ONUCAHUAMMN.
1. nopTdenb ymepeHHOro nHBecTopa
2. noptdpenb HeadhheKTUBHOIO MHBECTOPA
3. nopThens KOHCepBaTMBHOIO MHBECTOPA
4. nopThenb arpeccMBHOro nHBecTopa

a) No3BonseT NpW 3ajaHHOM YPOBHE pUcKa NONy4YnTb NPUEMIEMBIN 40X04
6) He MMeeT YeTKOo onpeaesneHHbIX Lienei n obnagaet HU3KMM YPOBHEM pUcka U foxoaa
B) NpeAycMaTpuBaeT MUHUMANbHbIE PUCKU NMPU UCMONb30BaHMN HAOEXHbIX LeHHbIX Bymar,
HO C MeAfIEHHbIM POCTOM KYpCOBOW CTOMMOCTH
r) HauerneH Ha NonyYeHne 3Ha4YNTENbHOMO JOXOAA NPU BLICOKOM YPOBHE pucka
1-a, 2-6, 3-B, 4-T.

31

YcTaHOBNEeHWe COOTBETCTBUSA MEXAY ABYMS MHOXECTBaMW.
1. dMHaHcoBas HEYCTOMYMBOCTb
2. DKoHOMMYeCckas HeYyCTONYMBOCTb
3. HennatexecnocobHocTb
4. OedonTt

a) cUTyauust HeyCToNYMBOCTM 0BYCOBMEHA UCKMIOYNTENBHO HanNMyYnem gonra
6) cuTyaumsa HeyCTOMYMBOCTM, BO3HUKAIOLLLASA N3-3a NOOBWKEK HA MAKPOIKOHOMMYECKOM YPOBHE
unu B oTpacnu
B) CUTyaLMs HEBO3MOXHOCTU B ONpeAerieHHbIN MOMEHT BPEMEHW BbINOSTHUTL KOMMNAHWEN CBOU
obsa3aTenbCcTBa Nepes kpeantTopamu, NepcoHanomM munu 6roaxeTom
r) oduymnanbHoe npusHaHMe n o6bSABMNEHNE 0 HECMOCOBHOCTN OTBEYaTh No 0bsi3aTeNLCTBaM
1-a, 2-6, 3-B, 4-1.

32

YcTaHOBUTE COOTBETCTBME MEXAOY KIYEBbLIMU Npeanockinikamv YHKLUMOHNPOBAHMSA pPbiHKa Kanutana u
OCHOBHbIX TEOPUI CTPYKTYPbI KanuTana.

1. Knaccudeckas Teopus MM

2. KomnpomuccHas Teopus

3. Teopusa acummeTpum MHopmaLunn

4. AreHTckasa Teopus

a) CoBepLLUEHHbIV PbIHOK KanuTana (KOHKYPEHTHbIA U C OTCYTCTBUEM KTPEHUI»)

6) HanoroBas cpefa (pa3nuyne CTaBoK HanoroobnoxeHUs Ans MHBECTOPOB, KOMNAHUIA) U Hano-
roBasi gUCUMNNMHA, 3aKkoHOoA4aTeNbCTBO O BAHKPOTCTBE (Npoueaypbl BOCCTAHOBMEHUS NnaTexecnocobHo-
CTW M NKBMOALMM)

B) YpoOBeHb AOCTYMHOCTM MHOpMauun («TpaHCNapeHTHOCTb» KOMMaHwuw), TpeboBaHmsa K pac-
KPbITMIO U MpaKTMKa 4OCTyna K uHpopmaumm y4acTHUKaM pbiHKa

r) CTpyktypa COGCTBEHHOCTW, PbIHOK Tpyda TOM-MEHEeMKEepPOB M KavyeCcTBO KOPMOpaTMBHOIO
ynpaBneHusi

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

33

— npouecc OgHOBPEMEHHOIO 3aKnK4eHna ByX NpOTUBOMONIOXKHBLIX COEJTIOK Ha pPa3HblX PbIHKaX




UNN CErMeHTax OfHOro pbiHKa C NnonyvyeHnem 6e3punckoBoi Npubbinn. Bnucatb CNnoBo B NpeanoXxeHune B
HY)XHOM nagexe.
apbutpax

34

npubbine — Npubbinb, nonydyaemasa 6e3 pucka u He Tpebywowas nHeectTMumin. Bnucatb
npunaratensHoe.
apobuTtpaxHasn

35

HanoroBsblii Nno 3aeMHOMY Kanutasny - 3TO 3KOHOMUA Ha Hallore Ha I'IpVI6bIJ'Ib, BO3HMKaLWan n3-
3a TOro, 41O MNMPOUEHTbI NO 3aeMHOMY Kanutally yMeHbLUaT Hanor006narae|v|yro I'IpVI6bIJ'Ib (CHVI)Ka}OT Ha-
ioroeoe 6peMﬂ KOMﬂaHVIVI). Bnucatb cnoso B npennoxeHme B HY)KHOM nagexe.

WnT

36

®oHO0BbIV (MHBECTULMOHHBIN) — 9TO COBOKYNHOCTb (PUHAHCOBBLIX UHCTPYMEHTOB, NPpUHaAnexallmnx nHee-
CTOpY Ha npaBe COGCTBEHHOCTW, C Pas3NUYHbIMU CPOKaMU MoralleHns, HeOAMHaKOBOW NUKBUOHOCTHIO,
J0XOOHOCTbIO 1 YPOBHEM (PMHAHCOBOrO pucka. Bnvcatb CNoBO B NpeanoXeHne B UMEHUTENbBHOM najexe
€[MHCTBEHHOro Yncna.

noptdenb

37

- OTHOCMUTEIbHbIVA NOKasaTenb, MU3MepSeMbI OTHOLLEHWEM MOMYYEeHHOro aoxoaa (B hopme
OMBMAEHOB M NPOLEHTOB) K BMOXEHHOMY B (PMHaAHCOBbIE aKTMBbI KanuTany. Bnucate cnoso B npeano-
XKEHME B HY>KHOM Magexe.

OOXOAQHOCTb

38

[ns konn4yecTBEHHOW OLIEHKM nanepxek pmHaHCOBOW HEYCTOMYMBOCTU YacToO (OUKCUPYHOT pac-
XOAbl Ha NpurnalleHne KOHCYNbTaHTOB, IOPUCTOB, KPM3NCHBIX MEHEIKEPOB, YYMTbIBAKOT YObITKM OT Bpe-
MEHHOW NPMOCTaHOBKM onepaunii. Bnncatb CNoBo B NpeanoXeHne B Hy)KHOM nagexe.

NpPAMBbIX

39

CTPYKTypa Kanutana - Takoe COOoTHOoLeHne NoCTOAHHO NUCNOJIb3yeMblX MCTOYHNUKOB q.)I/IHaHCI/I-
poBaHNA KOMMaHUN, KOTOPbIE obecneynBaloT MakCMMMU3aLNIO CI'IpaBeJJ,J'II/IBOIZ prHO‘-IHOl7I CTOMMOCTWN KOM-
naHuun. Bnucatb cnoeo B npegnoXeHme B HY>KHOM Magexe.

onTunmMmanbHas

40

KoHuenunsa duHaHcoBOM KOMMaHMM YyTBEpPXOaeT, YTO BHYTPEHHUE 3MEMEHTbl (PYHKLMOHMPO-
BaHUs KOMMaHuWM (BOMPOCbLI BHYTPEHHero Bblbopa — CTpyKTypa Kanutana, (umHaHcoBas CTPYKTypa,
CTPYKTypa COBCTBEHHOCTUN) AN MakCUMM3aL MM PbIHOYHOW OLEHKN AOIMKHbI BbiTh cbanaHcnpoBaHbl U Co-
rmacoBaHbl C BHELUHEN cpeaon (MHCTUTYLMOHANbHBIMY XapakTepucTukamm busHec-okpyxenus). Bnucatb
CMOBO B NpeasioKeHne B HYXKHOM nagexe.

ApPXUTEKTYPbI

41

Mo amckoHTHoM obnuraumm depes rog oxupgaetcss 1000 p. MIHBecTop OLEHMBAET PUCK pas3MeELLEHMS
cpencTB B gaHHyo obnuraumio B 14 % rogosbix. Onpegenute cnpaBednvByto LieHy obnuraumm, Kak Te-
KyLLyto cToumocTb byayLiew Boirogsl. OTBET OKpYrnvTb 4O LEeNnoro yicna.
877
1

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

B gaHHOM criyyae npegnonaraeM, YTo KynvB AaHHyro obnurauuio 3a 877 p. 1 nonyyms Yepes rog ee no-
raweHve 1000 p., nHBecTop 3apabatbiBaeT Tpebyemyto goxogHoctb 14 %.

42

Ha 6upxe A pblHOYHasA ueHa akumm coctaBnseT 120 py6., a Ha Bupxe b LeHa aTow Xe akuum cCHU3Mnach
no 100 py6. lMNpu coBepweHun apbuTtpaxHon onepaumm u3 pacdeta 100 akumii, cymma apOuTpaxkHon
NpubbLINM cocTaBnUT p. OTBeT 3anuwunTe B BUAE LIENOro Yncrna.

2000

PeweHue: ApbuTtpaxHas onepaums B AaHHOM Criydae 3akrnoyaeTcs B MOKYMke akumin Ha bupxe b
1 npogaxa mx Ha bupxe A. ApbutpaxHasa npubbinb = 100%(120-100) = 2000 p.

43

Kopnopauusa «HoBbili Bek», paboTatoLas Ha COBEPLLUEHHOM pbiHKe B Ge3Hanoroson cpeae, TpaguumoHHO
hHaHcupoBanachk UCKMOYUTENBHO COBCTBEHHBIMU UCTOYHMKAMKN (DMHAHCUPOBaHMSA. PbiHOYHas oueHka
6usHeca dukcupyetcs Ha ypoBHe 50 MNH p. JoxoOHOCTb akumin KoMmnaHum coctaBnseT 14%. MeHemx-
MEHT npeanaraeT BbiNyCTUTb obnurauyum Ha 10 MIH p, U HaNpaBuUTb UX Ha BbIKyN akuui. Ecnv npegnona-
raeMasi JOXO4HOCTb 3aeMHOro Kanutana coctaBut 8%. Yemy 6yneT paBHa CTOMMOCTb COGCTBEHHOIO Ka-
nutana (%) nocne Bbikyna, cornacHo Teopeme MM. OTBeT 3anuncatb B BUAE AECATUYHOM OpOOM, OKpyr-
NNTb 0O OECATbIX B KAYECTBE pa3fenvrerns UCnomnb30BaTh 3ansTyo.
15,5

PeweHue: Oo Bbikyna CK=50 mnH p., 3K=0. Mocne Bbikyna CK=40 mnH p. 3K=10 mnH p. B cooT-

BeTCTBUU C Teopuen MM Tpebyemasi LOXOOHOCTb aKLIMOHEPHOrO KanuTarna paccunTbiBaeTcs no gopmyne

Dy
kiey = kuniev + (kyniev — ka) 5

10
kiew = 14+ (14— 8) .5 = 15,5 %

a4

MpnbbInbHas komnaHma XY paboTaeT Ha 3aeMHOM KanuTtane B pasmepe 50 MIH p., KOTOPLIN NMPUBMEYEH




nog 10% rogoBbiX, M NNATUT Hanor Ha npubbinb ncxoaa ns ctaekn 20%. CkoOMNbko COCTaBUT eXerogHas
HanoroBasi 5KOHOMMS (HANOroBLIN LWKUT) MO 3aeMHOMY KanuTany (MnH p.). OTBeT 3anuwuTe B BUAe Leno-
ro ymucna.

1

Pewenue: 50 - 0,1 =5 MnH p. — eXXerogHbl NnaTex 3a nofb3oBaHUe KpeguTom
5.0,2 =1 MIH p. — HANoOroBbIN WKUT

45 | Ecnn npu 6e3pblyaroBoM hrHaHCMpoOBaHWM crnipaBenniMBas CTOMMOCTb OmsHeca, coctaBnsieT 100 mnH
pyb., a Npu HanNM4uu gonra npuBedeHHas CTOMMOCTb areHTCKUX U3depXXeK U n3gepxek prHaHCOBON He-
YCTOMYMBOCTU OLieHeHa aHanuTukamy B 10 MnH pyb. n nprMBegeHHasl oLeHKa HanoroBom 3KoHOMUKM — 4
MIH py0., TO B COOTBETCTBMM C KOMMPOMMUCCHOW TEOPMEN CTPYKTYpbl KanuTana crpaBeannBasi CTOu-
MOCTb GM3Heca npu 3agaHHOM (PUHAHCOBOM pblyare COCTaBUT . OTBeT 3anuinTe B BUAE LIENOro
yucna.

94

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

V. =100 +4 —-10 =94 MnH p.

46 | OnpegenuTe CpeaHIO OXuaaemMyo JOXOAHOCTb nopTdens (B NpoLeHTax) No NpMBeAeHHbIM HUXKe Nnoka-
3arenam. OTBET 3anunTe B BUAE LIENoro Ymcna.

Cocras HoxogHocTb, % Hons B noptdene
AxkTuB A 16 1/4
AkTue B 8 3/4
10
PeweHue: CpegHsis oxugaemasi 40X0AHOCTb nopTdens = 16*1/4 + 8*3/4 = 10 %

47 | Nicnonb3ysa Teopuio apbuTpaxkHoro ueHoobpasoBaHus, onpegenuTe 4OXOAHOCTb noptdens (B npoues-
Tax) no crnegylowum nokasaTensmM, 6e3puckoBas ctaBka coctaBnsaeT 5%. OTBeT 3anucatb B BUAE Oecs-
TUYHOW Apobun, OKPYINMTb A0 COThIX B KAYECTBE pas3dennTens NCnosib3oBaTth 3anaTyHo.

dakTop KoadpuumeHT 4yBCTBUTENBHOCTH lMpemus 3a puck

UHdpnaymua -0,2 -0,3
[MpOLEHTHBIV pUCK 0,6 2,5
BantoTHbI puck 0,4 -0,1

6,52

PeweHue: Teopua apbutpaxHoro LieHoobpa3oBaHMa yTBEPXKAAET, YTO €Cnv OOXOAHOCTU aKTu-
BOB 3aBWCSAT OT CTPYKTYpbl (DakTOpOB, TO CYLLECTBYET Creaylllias 3aBUCUMOCTb MeXAy OXuAaemMbiMu
OOXOAHOCTSAMU U YyBCTBUTENBHOCTLIO (DAKTOPOB:

E=r+b; RP.+ b,-RP,+ ...+ b, -RP,,
r — 6e3puckoBas cTaBka, b — yyBcTBUTENBLHOCTL (hakTopa, RP — npemus 3a puck.
5+(-0,2)-(-0,3)+0,6-2,5+0,4-(-0,1) = 6,52 %
48 | Axkumm komnaHum C B Tekynn MOMeHT npoaatotces 3a 500 p. KomnaHusa npegnonaraeT BbiNnaTUTb AUBK-

aeHabl B pa3mepe 30 p. B KOHLE roga, U U pbiIHOYHAs LieHa akLMK K KOHLY rofa, Kak 0XXnaaeTcs, COCTaBuT
550 p. Onpegenvte oxuvaaemyro 4OXOOHOCTb akuuoHepa (%) npy HamepeHun NpoAaTth akuuio B KOHLE
roga. OTBeT 3anuIMTe B BUAE LIENOro Yyucna.

16

PeweHue: QusnageHaHasa goxogHoctb = 30/500 = 6 %

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

O6Lwas oxuaaemas goxoaHocTb 6+10 = 16 %

Komnanus D B HacTosilLee BpeMs MCMOMb3YET TONBbKO aKUMOHEPHbIA kanuTtan. OHa paccmaTpuBaeT BO3MOX-
HOCTb (hMHAHCOBOWM PECTPYKTypmM3aumm, KOTopasi JOJPKHA MO3BONUTL MPUBMEYb 3aEMHbIA Kanutan B pasmepe
200. OeHexHbl NoTok KoMmnaHun cocTaensieT 150 B GeckoHeYHOW nepcnekTuBe 1M A0 ynnaTbl Hamora Ha npu-
6binb. Hanor Ha npubbinb paBeH 34 %. 3aTpatbl Ha 3aeMHbI kanutan coctaensoT 10 %. 3aTtpaTbl Ha akumo-
HepHbIA Kanutan aHanorMyHbIX KOMNaHui B OTpacnu, KOTOpble He WCMONb3YyT 3aeMHOro kanuTana B CBOEN
npaktuke, coctansoT 20 %.

49 | PaccuutainTe HOBYIO CTOMMOCTb koMnaHun. OTBET 3anuunTe B BUAE LIENOro yucna.
563
PeweHue:
CF(1-Tax) o o
CroumocTb komnaHum DCF = ~acc » €CIM IeHeXHbIA NOTOK AaH B BGecKoHeYHON NepcrnekTuBee.
Crapas ctoumocTb KoMmnaHum (6e3 3aemHoro kanutana) (15041-0,34)/0,2 = 495.
HoBas ctommocTb koMnaHum = CTapasi CTOUMOCTb KOMMaHuu + MNpruBegeHHas CTOMMOCTb HanoroBou 3a-
LUMTHI.
_CF(1-Tax)
HoBas cTouMOCTb KOMMaHuu =it TcD =495+ 0,34 -200 = 563
50 | KakoBa bygeTt CTOMMOCTb aKUMOHEPHOTO kanvTana B criydae pecTpykrypusaum (B %). OTeBeT 3anvwunte B




BUAE OECATUYHOM Opobu, B Ka4ecTBe pasdenuTens NCnonb3ynTe 3ansTyio.
25,5

PeweHue:

BbILWICJ'II/IM HOBbI€ 3aTpaTbl Ha aKLI,VIOHeprII7I Kanutan Te

D
T, =r+(r—rD)E
CornacHo 2-11 Teopeme
200
MM, = 20% + <20% —10% %> = 25.5%

51 | CocraBbTe GanaHc KOMNaHWM B PbIHOYHbIX LieHax Ang Tpex criydyaes, npegnonaras cyllecrBoBaHune 3d-
(PEKTMBHOIO pbiHKa OO0 MPUBeYeHns 3aeMHoro kanutana. OTBeT 3anuwuTe LesnbiMy YnucrnaMm Yepes 3a-
naTyto 6e3 npobernoB B crieaytoLllemM Nopsiake: akTnBbl, COOCTBEHHbIN KanuTarn, 3aeMHbIi KanuTarn.
495,495,0
PeweHue:

[lo npuBneYeHns 3aeMHOro Kkanutana:
AKTUBBbI MaccuBsbl
CK 495
AKTVBBI 495
Honr 0

52 | CocraBbTe HGanaHc KoMNaHWM B PbIHOYHbIX LieHaxX Ans Tpex criydaes, npegnonaras cyllectBoBaHune ad-
(PEKTMBHOIO pblHKa cpa3sy nocrie 0ObsBNEHUS O NPUBIEYEHMM 3aeMHOro KanuTana. OTBeT 3anuwinTe Le-
nbIMK Yncnamm vepes 3anatyto 6e3 npobenoB B crieayoLlleM Nopsiake: akTUBbl, COOCTBEHHbIA KanuTarn,
3aeMHbIN KanuTan.

563,563,0

PeweHue

Cpasy nocne o6bsiBNEHNs 0 NpMBNEYEHMN 3aEMHOr0 Kanurana:

AKTUBBI MaccuBbl
CK 563
AKTUBBI 563
Honr 0
53 | CocraBbTe GanaHC KOMMNaHMKU B PbIHOYHBIX LieHaxX ANa Tpex criyyaes, npegnonaras cywecTtsoBaHme ag-

heKTMBHOrO pbiHKa cpasy nocrie obMeHa akuuii Ha obnurauun. OTBET 3anULLNTE LEmbIMU YUCamMmn Yepes
3ansTyto 6e3 npobenos B crefyloLleM NopsiaKe: akTUBbI, COOCTBEHHbIV KanuTarn, 3aeMHbIiA Kanutarn.

563, 363,200
PeweHue
Cpasy nocne obmMeHa akumi Ha obnvraymu;
AKTUBBbI MaccuBsbl
CK 363
AKTVBBI 563
Jonr 200

MKB-4- CnocobHOCTb OCYyLWEeCTBAATE peanusaumio MHBECTULMOHHOIO npoekTa (uHaH-

COBbI aCnekT)

Ho
mMep
n.n.

OueHo4HbIe mMmaTtepuanbl

54

[ByxaTanHbln anropuTM aHanM3a MHBECTMLMOHHBIX MPOEKTOB 3aK4aeTcs:

a) B nepBoHavanbHoMm pacyeTe NPV u nocnegywouiem (BTopown atan) IRR

6) aHanuse HeQNCKOHTUPOBAHMbIX AEHEXHbIX NMOTOKOB Ha MepBOM 3Tane U BBeAEHUEM CTaBKW AUCKOHTa
Ha BTOpPOM

B) paccmoTpeHun 6e3HanoroBon cuTyaumm Ha NnepBoM aTane 1 BBe4EeHWEM HamNoroB na BTOPOM

r) abctparupoBaHumn oT (PMHAHCOBbLIX PELIEHU N0 UHBECTULMOHHbLIM NPOEKTaM Ha NepBoM 3Tane
(MCTOYHUKM (pMHAHCMpPOBaHUS) U aHanU3e Ux na BTOpPoM

55

Ecnu npvHMMaloTcst NpoekThbl C oTpuuaTenbHbiM 3HadeHnem NPV, To:

a) pblHOYHAaA OLeHKa KOMMNaHMM CHUXaeTcA (yMeHblUaeTcsi 6narococTosiHue BragenbLeB KanuTta-
na)

6) pblHOYHAsA OLEeHKa KOMNaHUM pacTeT

B) 6banaHcoBas oueHKa KoMnaHun nagaet




F) CTOMMOCTb KOMNaHNN HE MeHAETCA

56 | MpuynHoN nonoxmtensHoro aHavyeHnss NPV no acbekTMBHOMY NPOEKTY ABNAETCS:
a) HU3Kas NPoLIeHTHasi CTaBKka Ha PbIHKE;
0) HM3kasa nHNAUKMS;
B) KOHKYPEHTHbIE NpenmMyLlecTBa, HanaeHHbIe UHULNATOPaMM NPOEKTa;
r) NIOXOW NpOoCcYeT NpoeKTa
57 | ViHTepnpeTnpoBaTtb Kak OOMOMHUTENbHbIE ONEPALMOHHBbIE AEHEXHbIE MOTOKWA NMPWU MPUHATUN PELUEHUS O
cTpouTenbCcTBe NoBow habpuku (3emns ABMSeTCs COOCTBEHHOCTBIO KOMMaHUK, HO CyllecTByloLlee 34a-
HWe HYXXHO ByaeT cHecTu) crieqyerT:
a) pPbIHOYHYK CTOMMOCTb 3EMNN
6) cTOMMOCTb AieMOHTaXa U O4YUCTKU TeppuUTopuUu;
B) CTOMMOCTb HOBOM NOABE3AHOM A0POrK, NPOMOXEHHOW B NMPOLUIIOM rofy.
) PbIHOYHYHO CTOMMOCTb CYLLECTBYHOLLEN NOCTPONKM
58 | Ecnu geHexHble NOTOKM OLLEHEHbI MO NPOEKTY B LieHax 6a3oBoro roga (B LeHax nokynaTenbHOW cnocob-
HOCTW — HOfMb), TO B KAYECTBE CTaBKU AMCKOHTUPOBaHUSA criegyeT Bblbnpath:
a) peanbHy NPOLEHTHYIO CTaBKYy Ha pPbIHKE C Y4eTOM PUCKA;
6) HOMWHanbHYIO MPOLEHTHYIO CTaBKY Ha pPbIHKE C y4€TOM pu1cKa
B) pearnbHy0 NPOLIEHTHYIO CTaBKy Ha pbiHKe 6e3 yyeTa pucka
r) 6e3p1CKOBYIO CTaBKY
59 | MeTtop oueHkM acbdPEKTUBHOCTU NpOeEKTa No cpefHen (byxranTepckon) AOXOAHOCTW npegnonaraet pac-
YeT aHanMTMYeCKOro nokasarens:
a) N0 3KOHOMUYECKOW NpuObINK
6) N0 NPMPOCTHOMY AEHEXHOMY MOTOKY
B) NO NPOrHO3MpPyeMon OT4EeTHOM NPUOLINU
) MO HaKONMEHHOM 3a CPOK XXM3HW MPOEKTa YNCTOM NPUBLINM 1 NMKBUOALMOHHOW CTOMMOCTM obopyaosa-
HUA
60 | MeTtop nHaekca peHTabensHOCTN 06A3aTENbHO NPUMEHSAETCA ANA CPaBHEHUS NPOEKTOB!
a) pa3HbIX UHBECTULIMOHHbIX 3aTpar;
0) ¢ HecTaHOAPTHBIMU AEHEXHBIMU NOTOKAMMW (MEHSIOLLMMY 3HAK);
B) C HEM3BECTHOW CTaBKOM OTCEYEHMUS (anbTepPHATMBHOM CTOMMOCTbLIO Kanutana);
r) ¢ He(pHAHCOBLIMU OrPaHUY4EHUSAMMU
61 | PacyeT TOYKM MHBECTULMOHHOWN 6e3yObITOYHOCTM MO CPaBHEHUIO C PacyeToOM TOYKM onepalmoHHOn 6es-
yObITOYHOCTM NpeanonaraeT:
a) KOPPEKTMPOBKY NMOCTOS MHbIX U3AEPXKEK
0) KOPPEKTUPOBKY NEPEMEHHBIX N3OEPXKEK
B) MHOW MeTOoA pacyeTa amopTusauum
r) HOM MeTo4 pacyeTa NOCTOSHHbIX 3aTpat
62 | Metog MmognrLMpOBaHHOW BHYTPEHHEN HOPMbI AOXOAHOCTM 06513aTenbHO NPUMEHSETCH ANs CPpaBHEHNS
NMPOEKTOB:
a) pasHbIX UHBECTULIMOHHbIX 3aTpar
6) c HecTaHAAPTHLIMU AEeHEXHbIMU NOTOKaMU (MEHSAIOLWUMM 3HaK)
B) pa3HOro Cpoka >u3Hu
) C HEM3BECTHOW CTaBKOW OTCEeYeHUs (anbTepHATMBHOW CTOMMOCTbIO Kanutana)
63 | Npaduk MHBECTULMOHHBLIX BO3MOXHOCTeN (investment opportunity schedule) ons noctpoenus GrogkeTta
KanutanbHbIX BMOXEHUA CTPOUTCS NO yObIBAHWIO 3HAYEHWIA:
a) NPV
6) IRR
8) PI
r) PP
64 | Yewm BbllLe CTaBKa AUCKOHTUPOBAHUS
a) TeMm cunbHee 3 heKT AMCKOHTMPOBaHUA U MeHblle TeKyllas oueHKa byayuiero geHeXXHOro no-
ToKa
0) BbilLe TeKyLlasa oLeHKa
B) BblllEe NpMBEeOEHHAst OLeHKa AEHEXHbIX MOTOKOB
r) npuBnekaTensHee OyayLimMe OEHEXHbIE NOCTYNNEHUs
65 | YBenuueHue neprogoB NOyYEeHUS AEHEXHOro NOTOKa NPMBOAUT NPY NPOYUX PABHbBIX YCIIOBUSIX
a) K YMEHbLUEHUIO TEKYLLIEN OLLEHKN
0) yBennYeHuIo TeKyLen OLeHKN
B) HE M3MEHSIET OLIEHKY MOTOKA
66 | HepaBHOLEHHOCTb paBHbIX EHEXHbIX CYMM B pa3Hble MOMEHTbLI BpEMEHN 0OBbSICHAETCS:

a) MHpnauunen (obecueHnBaHNEM OeHer)
6) ynyckaemMon BO3MOXHOCTbIO MHBECTUPOBAHUA




B) pasnunynem nHamsungyanbHblX npe,qnhoeHMﬁ B I'IOTpe6J'|eHMI/I

67

MeToq 3KBMBANeHTHOro aHHyUTeTa NPUMEHSIETCA AN CpaBHEHWS NPOEKTOB:

a) pa3HbIX MHBECTULIMOHHbLIX 3aTpar;

6) pa3nnyHbIX AeHEXHbIX MOTOKOB HA PABHOM BPEMEHHOM FOPU3OHTE;

B) pasHOro cpoka »u3Hu;

r) C HEM3BECTHOWN CTABKOW OTCEYEHUs (aNlbTepHATMBHON CTOMMOCTbIO KanuTana).

68

MMnTaumoHHoe MogenvpoBaHne SBASEeTCS:

a) NpeALecTBYOLMM 3TanoM CLEHapHOro MeToaa;

0) pa3BuTMEM CLLIEHAapHOro MeTOoAa;

B) 060Cc0BNEHHON TEXHUKOW aHanm3a CTaBKM AUCKOHTA MO NPOEKTY;
r) Mmognduvkaumnen metoga aHanmsa YyBCTBUTENbHOCTU

69

VHTepnpeTnpoBaTb Kak HEBO3BpPaTHbIE U3OepXKKn (Sunk costs) Npy NPUHATUN PELLEHNsI O CTPOUTENbCTBE
HOBOroO TOProOBOrO LIEHTpa (3eMnsa ABNnseTcd COOGCTBEHHOCTbIO KOMMaHWMM, HO CyLlecTBYHLLee 3aaHue
HY>KHO ByfeT cHecTu) crieayer:

a) PbIHOYHYO CTOMMOCTb 3€MIN N PaCMONOXEHHON Ha HEW MOCTPOMKHN

6) cToMMOCTb NPoBeAEeHHbIX KOMMYHUKALMOHHbIX NMHUNA

B) CTOMMOCTb A€MOHTa)a CTaporo TOProBoOro 34aHus 1 O4YUCTKN TEPPUTOPUN

r) CTOMMOCTb MapKeTUHIOBbIX UCCIIeAO0BaHNM NO paboTe C KIIMeHTamMu, NpoBeAeHHbIe B NPOLUSIOM
rogy

70

B dopmyny HopmaTBHOroO cpoka okynaemoct M. lopaoHa BkntoyaeTcs:

a) koadhPULMEHT NPUEMIIEMOCTU PUCKa MHBECTOPOM

6) NMKBMOALMOHHAsA CTOMMOCTb aKTUBOB

B) CPOK XU3HMU NpoeKTa

r) anbTepHaTMBHasA CTOMMOCTb KanuTana (6apbepHas cTaBKa JOXOQHOCTH)

71

MokasaTens cymmapHon agdpdekTmBHOCTU NpoekTa (EPV) BbluncnseTcs nytem cymmmpoBaHus
a) pob6aBneHHON CTOUMOCTH

6) uncTon npuBeAEHHOW CTOMMOCTHU

B) pearnbHbIX ONLUOHOB

r) cBOBOAHbIX AEHEXHbBIX NOTOKOB

72

Kputepusimm ontuMmsaumm CTpyKTypbl UCTOYHUKOB (PUHAHCMPOBAHNS UHBECTULIMOHHbBIX PECYPCOB BbICTY-
narT:

a) makcuMmn3sauus peHTabenbHOCTN COOCTBEHHOrO KanuTana

6) MakcumMu3auus CTOMMOCTU KanuTana

6) MUHMMU3aUMa peHTabenbHOCTUM COBCTBEHHOTO KanuTana

B) MUHUMUN3aumnsa CTOMMOCTU Kanutana

73

K nocTtoMHcTBaM pearnbHbIX ONUUOHOB MOXHO OTHECTH:

a) CroXHbI MaTemMaTuyeckun annapat

0) BO3HUKHOBEHWE AOMOMHUTENBHbBIX 3aTpaT, CBA3aHHbLIX C MOAAEPXXaHMEM OMNuUMOoHa

B) UCNoJib30BaHWeE B KaYeCTBe BaXXHOro MHCTPYMEHTa CTpaTerM4eckoro yrnpasreHusi CTOMMOCTbIO
npoekTta

r) yyeT cpakTopa HeonpeneneHHOCTU U BO3MOXHOCTb BbiIOopa BpeMeHU peanusaumm npoekTa

74

dopmMbl HPUHAHCUPOBAHUSA MHHOBALIMOHHOW AEATENBHOCTY BKIIOYAKOT:
a) nuanHrosoe pHaHCcUpoBaHUue

0) npoekTHoe PpMHaAHCUpPOBaHue

B) AMCKOHTHOE (hMHaAHCMpoBaHWe

r) BeHYypHoe chmHaHcMpoBaHue

75

Mogenu dpmHaHCUpoBaHWsA MHHOBALMOHHOWM AeATENBHOCTU NOAPA3AenaTCs:
a) Ha pMHaHCMpOBaHMe, OCHOBAHHOE Ha YaCTHOM KanuTane

6) Ha PpMHaHCUpoBaHMe, OCHOBaHHOE Ha rocyaapcTBEHHOM KanuTane

B) Ha hMHAaHCUPOBaHMWE C NOSIHbIM PErPECCOM Ha 3aeMLuMKa

r) Ha cMelaHHoe PpMHaAHCUpoBaHue

76

®opMbl MPOEKTHOTO PUHAHCUPOBAHUA NOAPa3AeNATCA:

a) Ha (houHaHCMpOBaHMe C orpaHM4YeHHbIM NPaBoOM perpecca

6) Ha hmHaHCcupoBaHue 6e3 NnpaBa perpecca Ha 3aeMLuMKa

B) Ha (pMHaHCUpOBaHUE C NONHLIM PErpeccom Ha 3aeMLuMKa

r) Ha ouHaHcKpoBaHue, o6ecrneyeHHoe 3KOHOMUYECKOW Y TEXHUYECKO XN3HEAeATENIbHOCTLIO Npeanpu-
aTns

77

BoigensioT cneayowme metoasl GUHAHCMPOBaHUS MHHOBALMOHHbBIX MPOEKTOB!
a) eauHoBpeMeHHoe (pHaHCMpoBaHue

6) ocCHOBaHHOEe Ha 4YacTHOM KanuTane

B) OCHOBaHHOE Ha rocyapCTBEHHOM KanuTane

r) noatanHoe comHaHcMpoBaHue




78

B Poccuiickon denepaumm cpeactea, BolaensemMble u3 peaepansHoro 6iogxkeTa, HanpasnsawTca Ha pu-
HaHCMpPOBaHWeE:

a) MHHOBALMOHHOW AeATENbHOCTM OTAENbHbIX KOMNaHWUN

0) chepepanbHbIX LeneBbIX UHHOBALUOHHbLIX MPOrpaMM U BbICOKO3I((PEKTUBHbLIX MHHOBALMOHHbIX
NPOEKTOB

B) Nnporpamm rocygapCcTBeHHOW noaaepXXkMu UHHOBaALMOHHOMN AeATeNbHOCTU

r) rocyaapcTBeHHbIX MHHOBaLMOHHbIX poHaoB (POPDPU, doHa coaencTBUA pa3BUTUIO MalbIX
c¢hopm NpeanpuATUA B Hay4YHO-TEXHUYECKOM cchepe)

79

YcTaHOBUTE NOCNeAoBaTENbHOCTL 3TANOB anropuTma Ansa NPUHATUS PeLLEHNI O LenecoobpasHocTum
BKITIOYEHNSA UHBECTULIMOHHbIX OTTOKOB B MHBECTULIMOHHbIN BI0a)KET KOMMaHUU
1. knaccnmumpyoTcs NPOEKTbl Ans 060CHOBaHWS METOLOB aHanms3a u OLEHKN
2. COMOCTaBNAT N PaHXMPYIOT NPOEKTbl B paMKax BblAENEHHbIX KNAacCoB MO 3aaHHbIM KpUTEPUSM KOM-
Mep4yeckon 3(pPEKTUBHOCTU
3. hopMUPYIOT MHBECTULMOHHbIE MOPTdENN C Y4ETOM 3aJaHHbIX NapamMeTpPoB pUCKa U JOXOAHOCTU
4. 060CHOBBIBAIOT CXeMbl PMHAHCUMPOBaHMSA A5is obecneveHns UHaHCOBOW peannu3yemMocTy
1,2,3,4

80

YcTaHoBUTE NOCMeAoBaTeNbHOCTbL 3TanoB NPOBEAEHWS aHanusa YyBCTBUTEMbHOCTW nokasaTenen ad-
PeKTMBHOCTM MHBECTULIMOHHOTO NPOEKTA.
1. OnpegenstoTcs akTopbl, OTHOCMTENbBHO KOTOPbIX aHanUTUK MHBECTULIMOHHOMO MpoeKTa He UMeeT oa-
HO3HaYHbIX CYXXAEHWN.
2. YctaHaBnmBatoTCs npefenbHble (HUWKHME 1 BepXHUE) 3HauYeHns paktopos
3. PaccunTbiBaeTca Kno4eBon nokasartenb 9MEKTMBHOCTU ANS BCeX BblOpaHHbIX NpedernbHbIX 3Have-
HU HeonpeaeneHHbIX hakTopoB
4. Ctpoutcs rpaduk YyBCTBUTENBLHOCTM AN1S BCEX HeonpeaeneHHbIX (hakTopos.

1,234

81

YcTtaHoBuTe nocnenoBaTesibHOCTb 3TanoB BEHYYPHOIro MHBeCTUpoBaHUA
1. Co3gaHune BeH4ypHOro choHaa
2. Mowck 1 oT60p KOMMNaHWI ANt BEHYYPHOTO MHBECTUPOBAHMS
3. OueHka KOMMaHWIn 1 NPOEKTOB AJ1st OKOHYATESNbHOIO MPUHATUS peLleHnin 06 MHBECTUPOBAHUM
4. BbIXO[, BEHYYPHOro MHBECTOpPA M3 NpoekTa u npoueaypa IPO
1,2,3,4

82

YcTaHOBUTE COOTBETCTBME MeXAy haszamu pacCMOTPEHNUSI U peanm3aunm MHBECTULMOHHOIO NPOeKTa 1
BMAAMMW aHanMTU4eCcKnx paboT.

1. npeanHBeCcTMLMOHHas hasza

2. IHBECTULMOHHAA dasa

3. onepaumroHHas dasa

4. 3aBepliaroLLas, nukBngaunoHHasa dasa

a) aHanuTMyeckas paboTta BKMOYaeT COMOCTaBMNEHNE PbIHKOB MO UHBECTULIMOHHON NPUBREKATENBHOCTMH,
3KOHOMMYECKas OLieHKa BapMaHTOB peanv3auumn npoekToB
6) aHanuTMyeckas paboTa BKMOYAET OLEHKY UCTMIONHEHNST MHBECTULIMOHHOIO GHoKeTa, OLEHKY PbIHOYHbIX
N3MEHEHUN
B) aHanuTu4yeckasi paboTa BKMOYAET OLEHKY TEKyLlel oTAayvm Ha kanuTan, co3gaBaemMoi Nno nepuogam
CTOMMOCTH
r) aHanuTMyeckasa paboTa BKIHOYaAET KOHTPOSb Hag nofyvyaemMbiMy NIMKBUAALMOHHBIMU OEHEXHBIMU NOTO-
Kamm

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

83

ConocTaBbTe NOHATUE 1 €r0 ONpeaereHne.
1. BrogxeT kKannTanoBNOXeHUN
2. 'pavk MHBECTULIMOHHBLIX BO3MOXHOCTEN
3. V'HBecTMUMOHHaa nporpamma

a) 3annaHnpoBaHHble 3aTpaThl HA CTPOUTENLCTBO U NMPUOBPETEHNE OCHOBHbLIX CPEACTB, MPOU3BOACTBO
NPOaYKUUN U NpoYee pearibHoe MHBECTUPOBAHME U CBSI3aHHOE C 3TUM (bMHaHCUpOBaHWe
6) Mpadmnyeckoe N30bpaxeHne aHaNM3MpPyeMbIX MPOEKTOB, PACMONOXEHHbLIX B NOpsiAke yObiBaHMSA X
BHYTPEHHEN HopMbI peHTabenbHocTH (IRR)
B) KOHKpeTHbIV nnaH AeNCTBUIA, pa3BEPHYTLIW, BCECTOPOHHE 06OCHOBAHHbIN 1 HaNpaBreHHbIA Ha 4OCTU-
XKEHMWe Lienemn cTpaTernyeckoro niaHa passutus KOMNaHum

1-a, 2-6, 3-B

84

[ante xapakTepuctuky metogam onpeneneHns nn3vHrosblx nnatexen

1. MeToq «yMeHbLUAOLWMXCS nraTexeny

2. MeTop «C yBENUYEHHbIMU B Ha4YarbHbI Nepnos NMU3NHIOBLIMU NnaTexammy
3. MeToa «C OTCPOYKOM NN3NHIOBBIX NNaTexemn»




4. MeToq «HEU3MEHHbIX JIM3MHIOBbLIX BbINNaTy»

a) B Havane genctensa goroBopa Nu3nHra NM3rMHrononyvartesbs NnaTuT NMM3VHIoBbIE NIaTeXW B pasMmepax,
3HaA4YNTENbHO NMPEBOCXOASALLMX CPEOHIO BENMMUNHY NNaTeXen 3a BeCb Nepuop NU3nHra
0) JlnsnHronony4artenb Npu 3aknYeHUN JOroBopa NM3NHIOAATENO BbiNavyMBaeTCs aBaHC B COrnaco-
BaHHOM CTOpPOHaMM pa3Mepe, a ocTanbHasi YacTb 06LEeNn CyMMbI NIM3NHIOBLIX NNAaTEeXen HauncnseTcsa un
ynraynMBaeTcs B TeYeHUe cpoka AeNCTBMS OOroBopa, Kak U Npu Ha4YMCreHUn nnaTexen B NepBOM criyyae
B) Mo xogaTtancTey nuanHrononyyaTens NU3nHroBble NAATEXM BbINNaynBaOTCs NO3OHEE U BbI3bIBAKOT Y
HEero 3HaunTenNbHbIE JONOSTHUTENbHLIE pacxoabl
r) ObLiaa cymma nnaTexen HaunMcCnsaeTcs paBHbIMK JONSMU B TEYEHUE BCEro Cpoka 4OroBopa, B COOT-
BETCTBUWN C COrNacoBaHHOW CTOPOHAMN NEPUOLNHYHOCTLIO

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

85 | YcraHoBneHue cooTBETCTBUA Mexay hopMamMm NPOEKTHOro PMHAHCUPOBAHNS U UX XapakTepUcTUKamm
1. dbuHaHCMpOBaHUe C orpaHNYeHHbIM NPpaBoM perpecca
2. douHaHcpoBaHue 6e3 npaBa perpecca Ha 3aemLyuka
3. bMHaHCMpPOBaHME C MOSTHBIM PErpeccoM Ha 3aeMLumka
a) NnpegycmaTtpuBaeT pacnpegeneHme puckoB Mexay BCemMn y4acTHUKaMy npoekTa
6) KpeouTop He MMeeT HUKAKUX rapaHTWi, MNaTeXn OCHOBaHbI Ha XM3HECNOCOBHOCTN NHBECTULIMOHHOMO
npoekra
B) KpeauTop nNpegocTaBnseT CPeacTBa nog rapaHTumM OpraHM3aTtopoB UHBECTULMOHHOIO NpoeKTa unm
TPeTbUx nn
1-a, 2-6, 3-B
86 | Yem valle NoO NpOEKTY reHepupyrTCs AeHEeXHble MOTOKWN, Tem Bonee oueHka ahpeKkTUBHOCTM NpoekTa
YYBCTBUTENbHA K N3MEHEHWNIO CTaBKM . Bnucatb cnoBo B npeanoxeHne B HY>KHOM nagexe.
AUCKOHTUPOBaHUSA
87 | ViHBecTuMM B OBOPOTHBIV KanuTan BaXKHbl ANS OLEHKW KOMMaHuK, a He npoekTa. Tak Kak npu aHanuse
WMHBECTULIMOHHOTO MpOEKTa aHanMTUK nMeeT Aeno C NPUPOCTHbIMW MOTOKaMW, UHBECTMLMAMU B 060pOT-
HbI KanuTtarn npeHebpeyb. Bnucatb CNoBo B NpeAsioXXeHNe B HYXKHOM Nagexe.
Henb3s
88 | Ecnu kopnopauus ncrnonb3yeT OAMH Nepuoa OKynaeMocTu AN BCeX MPOeKToB, TO ofobpeHbl byayT B
OCHOBHOM npoekTbl. BincaTb CrnoBo B NpeAfioXeHWe B HY)XXHOM najexe.
KPaTKOCPOU4HbIe
89 | Toyka MHBECTMLMOHHON 6€3yObITOYHOCTM 0ObIYHO TOYKM onepaumnoHHoN 6e3ybbiTouHoCcTM. Bnn-
caTb CrNOBO B MNPeASIoKeHNE B HY)XXHOM Nagexe.
BblLle
90 | MIHBECTULMOHHBIN Koprnopauum — 3TO COrfacoBaHHbIM Mexay cobow no 3agadam, cpokam U
06bemMaM MHBECTULMOHHBIX OTTOKOB Habop WMHBECTULMOHHBLIX MPOEKTOB KOoMMaHuw. Bnucatb cnoso B
npeanoXXeHne B HY>XKHOM nagexe.
noptdenb
91 | Touka - 9TO 3HaveHue KoadhdULMEeHTa ANCKOHTMPOBAHUSA, NPU KOTOPOM OLleHMBaeMble UH-
BECTULMOHHbIE NPOEKTbI UMEIOT OAMHAKOBYIO BENUYMHY YNCTON NPMBEAEHHOM CTOMMOCTU. BnincaTb cnoBso
B NPeAnoXeHne B HyXXKHOM nagexe.
Puwepa
92 - 9TO0 hMHaHCMPOBaHME WHBECTULMOHHOIO MpPOEKTa 3a cyeT YMcTon mpubbinu. Bnucatb
CMNOBO B NpeAsioKeHe B HY)XXHOM najexe.
camocmHaHCcMpoBaHue
93 | Ecnu dompMma yctaHasnmeaeT npemuio 3a puck B 10% npu peanusaumm npoekta n cpeaHas CTOMMOCTb
kanutana dpupmMbl paBHa 15%, To, cornacHo MeToAy KOPPEKTUPOBKN CTaBKM OUCKOHTUPOBAHUSA, ANS AaH-
HOro NpoeKTa cTaBka AUCKOHTUPOBAaHWUSI COCTaBUT (B nNpoueHTax). OTBeT 3anucath B BUAE LENoro vYvcna.
25
PeweHue: 10+15 =25 %
94 | MNpepnaraeTcs K peanusaumn TpyM MHBECTULMOHHBIX NpoekTa (A, B, C) co crnegyowmmn xapakrepmucTuka-

MU

MpoekT IC, MIH p. IRR, %

A 110 19
B 60 20
C 50 16

MpepenbHasa ctoumocTb kanutan — 18 %. Kakue npoekTbl OyayT BKMOYEHbI B OHOMKET KanuTaroBrnoxe-
Hun. OTBET 3anucaTb 3arfaBHbIMU NaTUHCKUMK OykBamMun Yepes 3anaTyio 6e3 npobenos B andaBuTHOM

NopsiaKe.
A,B




OTBeT 3anucaTb B BuAe Lenoro ymcna.
Pewenue:
Panxunpyem npoektbl B nopsigke yobiBaHusa nx IRR — B, A, C.
MocTponm rpacdhmk MHBECTULIMOHHBIX BO3MOXHOCTEN koMnaHum (I0S) 1 npeaenbHON CTOMMOCTY KanuTana
(MCC).
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B uHBECTUUMOHHBIN NopTdens KoMnaHun ByayT BKMOYEHbl NPOEKTbl Nexallme feBee TOYKN nepeceve-
Husa rpadmkos IOS n MCC. 310 npoekTbl B n A.

95 | lMpepgnaralTca K peany3auum YeTbipe MHBECTMLMOHHBIX NpoekTa (A, B, C, D) co cnegylolwmmn xapakre-
puctukamu: ICA = 110 mnH p., NPVA =50 mnH p. ICB = 60 mnH p., NPVB = 20 mnH p., ICC = 50 MiH p.,
NPVC =26 mnH p., ICD = 90 mrH p., NPVD = 39 mnH p. MakcumanbHO BO3MOXHbIV 00 beM MHBECTULINIA
koMmnaHum coctasnseT 200 mnH p.. Kakve npoekTbl 6yayT BKNIOYEHb! B O10KET KanuTanoBAoXeHU no
KpuTepuio makcummsauum NPV. OTBeT 3anucaTb 3arnaBHbIMy NaTMHCKMMK BykBamm Yepes 3andaTtyto 6e3
npo6enoB B andaBMTHOM MOPSIAKE.

A,D

PeweHue:

PaHxmpyem MHBECTULMOHHbIE NPOEKTLI B nopsgke yobiaHus NPV.

NPVA =50 mnH p. ICA =110 mnH p.

NPVD = 39 mrH p. ICD =90 MnH p.

NPVC =26 mnH p. ICC =50 mnH p.

NPVB = 20 MnH p. ICB =60 MnH p.

Tak kak, MakcumarbHO BO3MOXHbI 00 beM MHBECTULUIN KoMnaHum coctaenseT 200 mnH p. 200-110-90=0,
B GrogxeT 6yayT BKNOYEHbI NpoekThl A,D.

96 | lNpepnaratoTcsa K peanusaumy YeTblpe UHBECTULMOHHBIX NpoekTa (A, B, C, D) co crneayoLmMMmn xapakre-
puctukamu: ICA = 110 mnH p., NPVA = 50 mrH p., ICB = 60 mrH p., NPVB = 20 mnH p., ICC = 50 mnH p.,
NPVC =26 mnH p., ICD = 90 mnH p., NPVD = 39 mrH p.. MakcmansHO BO3MOXHbI 00 beM MHBECTULNI
koMmnaHum coctaBnseT 200 mnH p.. [poekTbl BKNtoYaloTCcsa No kputeputo makcummaaumm NPV CymmapHbIv
NPV 6togkeTa kanutanoBnoxeHun coctasut. OTBeT 3anucaTb B BUAE LENoro ymcna.

89
PeweHue:
PaHxnpyem MHBECTULMOHHbBIE NPOEKTLI B Nopsake yobiBaHus NPV,
NPVA = 50 mnH p. ICA =110 mrH p.,
NPVD = 39 mrH p. ICD =90 mMrH p.,
NPVC =26 mnH p. ICC =50 MmrH p.
NPVB = 20 MnH p. ICB =60 mMnH p.
Tak kak, MakCcumMaribHO BO3MOXHbIN 00beM UHBECTULMI koMnaHuu cocTaenseT 200 mnH p. 200-110-90=0,
B OromkeT ByayT BKNtoYeHbl NpoekTbl A,D ux cymmapHbii NPV = 50+39 = 89 mrH p.
97 | lMNpepnaraeTca K peanusauny TpU UHBECTULIMOHHBLIX NpoekTa (A, B, C) co cneaylowmmmn xapakrepucTtumka-

MU

MpoekT IC, MITH p. IRR, %
A 100 18
B 70 21
C 50 16

MpepenbHas ctoMmocTb kanuTtan — 18 %. Yemy paBeH GropkeT kanutanosnoxeHuin. OTBeT 3anucaTb B
BMAE Lenoro 4yvcna.

170

PeweHnue:
Parxumpyem npoekTbl B nopsgke yobiBaHus nx IRR — B, A, C.
MocTponm rpadvk MHBECTULIMOHHBIX BO3MOXHOCTEN koMmnaHnum (I0S) 1 npegenbHON CTOMMOCTY KanuTana
(MCC). B MHBECTULMOHHBIN NopTdenb koMnaHum 6yayT BKITHOYEHbI NPOEKThbI Nexaluue resee TOYKU ne-
peceyeHus rpadgumkos 10S n MCC.
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Mpoektel B A 704100 = 170 mnH p.
98 | lNpepgnaraetcs K peanusaLumn TpyM MHBECTULMOHHBIX NpoekTa (A, B, C) co crnegyolmmm xapaktepuctmka-
MU
MpoekT IC, MIH p. IRR, %
A 100 19
B 65 20
C 55 22
MpepenbHasa ctoumocTb kanuTtan — 20 %. Yemy paBeH GrogxeT kanuTtanosnoxeHnun. OTBeT 3anucaTtb B
BMAE LEeNoro yvcna.
120
PeweHue:
Parxumpyem npoekTbl B nopsgke yooiBaHus nx IRR — C, B, A.
MocTponm rpadvk MHBECTULIMOHHBIX BO3MOXHOCTeN komnaHum (I0S) n npeaenbHON CTOMMOCTY KanuTana
(MCC).
22,5
22
21,5
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20,5 —e—10S
20 MCC
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B MHBECTULMOHHBIN NopTdens KoOMNaHun OyaoyT BKMOYEHbI NMPOEKTbI Nexallme feBee TOYKU nepeceve-
Hus rpadmkoB IOS n MCC. lNpoekTbl C n B 55+65 = 120 miH p.
KomnaHusi paccmaTprBaeT ABa BO3MOXHbLIX MHBECTULIMOHHBLIX NMPOEKTa CO CNeayLUMN XapakTepucTu-
Kamm
CocTosiHME 3KOHOMMKU BeposiTHOCTb [MporHosupyemas oxogHocTb, %
A B
Kpuanc 0,15 -2 -5
[Henpeccus 0,20 5 8
OxunBnexHuve 0,30 10 12
Mogbem 0,35 15 20
99 | PaccunTtanTte no kaxxgomy NpoeKTy CPELHIO OXMaaemyro foxoaHocTe. OTBET 3anuwinTe 4eCcATUYHOM
OpOo0bI0 OKPYrMWTbL A0 COTbIX B KAYECTBE pa3genutensi Ucnomnb3oBaTth 3anAaTylo. 3anucatb 3HadeHue ang
npoekTta A npoben 3HayeHne ansi npoekrta B.
8,95 11,45
PeweHue
MpoekT A: 0,15%(-2)+0,2*5+0,3*10+0,35*15 = 8,95 %
MpoekT B: 0,15*(-5)+0,2*8+0,3*12+0,35*20 = 11,45 %
100 | PaccuuTanTe No KaxaoMy NpPoeKTy cpeaHee KBagpaTuyeckoe oTknoHeHne. OTBET 3anvnTe JECATUYHON

Opo6bI0 OKPYIMWTL A0 COTbIX B KAYECTBE pa3fenutensi Ucnosb3oBaTth 3anaTylo. 3anucatb 3HadeHue ans
npoekta A npoben 3Ha4yeHne ans npoekta B.

5,25 8,28

PeweHue

cpeaHee KBagpaTu4veckoe OTKIOHEeHUe = \/Z(,[LOXO,[LHOCTBL' — IOXOOHOCTDb omnaaeMaﬂ)z * BepOATHOCTb
MpoekT A: 5,85

[MpoekT B: 8,28




101

PaccuutainTte no kaxgomy npoekty koapduumeHT ocuunnaumm. OTBeT 3anuwinte AeCaTudHon apobbio
OKPYIIMTb A0 COTbIX B KAYECTBE pasgenuTens Ncnonb3oBaTth 3ansaTyo. 3anucatb 3Ha4YeHue anis npoekTa
A npoben 3HavyeHue gnsi npoekTa B.

0,62 0,68

PeweHue

KoadhdunumneHT ocunnnaumm — npoLeHTHOE OTHOLLEHE pa3Maxa BapuaLumm K CpeaHen. pasMmax Bapuaumm
XapakTepuayeT abCOMOTHYIO pasHULYy Mexay MakCuMarnbHbIM U MUHMMAarbHbIM 3HaYEeHUsIMU NpU3HaKa B
n3y4yaemor COBOKYNHOCTMU.

MpoekT A: (5,25—0,3)/8,95= 0,62

MpoekT B: (7—0,75)/11,45= 0,68

102

PaccuutanTte no kaxgomy npoekty koacpduumeHt Bapmauuun. OTBET 3anulLmMTe 4eCATUYHON ApOoObIo OK-
pYrnuTb A0 COThIX B KA4EeCTBE pasaenutens NCnonb3oBaTth 3ansaTyo. 3anMcatb 3HaYeHne ansa npoekra A
npoben 3HayeHne ans npoekrta B.

0,65 0,72

PeweHue

KoadhduumneHT Bapuaumm M3MepsitoT 4Yepe3 COOTHOLUEHWE CpedHero KBagpaTU4YecKoro OTKIOHEHUS U
cpegHen.

MpoekT A: 5,85/8,95 =0,65

MpoekT B: 8,28/11,45 = 0,72

103

Kakow 13 npoekToB Bbl Obl MOpeKOMeHAoBanu peannsoBaTb, €CNM KOMMaHWUs UCMOofb3yeT KOHCepBaTUB-
HYI0 UHBECTULMOHHYIO NonuTuky? OTBeT 3anucaTtb O00nbLUION NaTUHCKOW BYKBOM.

A

PeweHue

Yem 6onblie BenuumMHa koaddumumeHTa Bapuaumm Tem 6onblie pa3bpoc 3HayeHun npusHakoB BOKPYr
cpegHen v cnegosaTenbHO Bbile puck. KoHcepBaTMBHBLIN MHBECTOP MUHUMU3UPYET PUCKN crieqoBaTenb-
HO pekoMeHgyeM npoekT A.

3.2 CobecenoBaHue (BonpocChbl AnA 3K3amMeHa)

MKB-3. CnocobHOCTb NPaKTUY4ECKOro MCMONb30BaHUS COBPEMEHHBIX KOHLUEMUMIA KopriopaTuB-
HbIX pMHAHCOB NpU 0B60CHOBAHUW W NPUHSATUS PELLEHWI

Ne 3a- dopmynuposka Bonpoca
JaHus

104 UTo noHUmalT Nof «paunoHanbHOCTLI0 SKOHOMUYECKMX areHTOB» B COOTBETCTBMM C OOHOW U3 cOBpe-
MEHHbIX KOHLENUUA KOpNopaTUBHbIX (PUHAHCOB: KOHLENUUW pauuMoHarbHOro noBedeHUs PbIHOYHBLIX
areHToB.
OtBeT:
Moa paunoHanbHOCTLIO 9KOHOMUYECKUX areHTOB MOHMMAaeTCs ABa CBOWCTBa. Bo-nepBbix, nonyyas Ho-
BYt0 MHGOPMALMIO, SKOHOMUYECKME areHTbl «NpaBuibHO» (B COOTBETCTBUM C npasunom baneca) Bknio-
YaloT ee B CBOM MPEACTaBEHUS U CY)XAEHMS, BbIBOAbI. BO-BTOPbIX, HA OCHOBE CMOXMBLUNXCS CY>XOEHUN
N BbIBOJOB OHU MPUMHUMAKT HOPMATUBHO MPaBUITbHbIE PELLIEHUS, T.€. BHYTPEHHE HENPOTMBOPEYMBLIE U
COOTBETCTBYIOLLME TEOPUN CYOBLEKTUBHON OXXMOAEMON NONE3HOCTU.

105 lMepeuncnmte OCHOBHbIE XapaKTEPUCTMKN COBEPLLUEHHOIO pPbiHKa KanuTana, ucnonbdyemMble ans o60cHo-
BaHMWS COBPEMEHHbIX KOHLEMNLUA KOPNopaTMBHbLIX (hMHAHCOB.
OrtBerT:
CoBepLUeHHbIN PbIHOK KanuTarna o3HayaeT, YTo peyb ngeT o (pMHaHCOBOM pPbIHKE:
a) KOHKYPEHTHOM — C 6OMbLIMM YACIIOM Y4aCTHUKOB (KPEOUTOPOB U 3aEMLLMKOB), OTCYTCTBUEM AOMUHMU-
pyloLLEro urpoka, korga y oTaeribHblX y4acTHUKOB OTCYTCTBYET BO3MOXHOCTb OKasblBaTb BIiMSIHWE Ha
KypCbl (PMHaHCOBbLIX aKTUBOB, OHU CMEAYIOT 32 ABWXYLLENCS PbIHOYHON LeHOW;
6) c oenvMbIMKM aKTMBaMu U OOHOPOAHOCTLIO OXMAAHWUA MHBECTOPOB;
B) C pauuoHanbHbIM NoBeAeHWEM MHBECTOPOB, MaKCUMU3UPYIOLLIMX OXUAAEMYIO NONE3HOCTh;
r) C OTCYTCTBMEM BO3MOXHOCTM AN1s apbutpaxa;
n) 6e3 TpeHun (frictions), T.e. ¢ OTCYTCTBMEM BXOAHbLIX OapbepoB, KOMUCCUIA U HAIOroB U T.1.

106 B cOOTBETCTBMM C COBPEMEHHBLIMU KOHLIEMLMSMM KOPMOPATUBHBLIX (OUHAHCOB, KaKue YCrOoBMS OOIDKHbI
cobntoaatbes ANs BbIMOMHEHUS MOCTYNAaTOB TeopUnN 3WPEKTUBHBIX PbIHKOB.
OrtBerT:
[lna BbINOMHEHUSA NOCTYNaToB Teopun 3¢hEKTUBHBIX PbIHKOB TpebyeTcd, YToObl Npuxoasiwas K UHBe-
cTopam MHdopmauus Gbina NosIHOM U CUMMETPUYHOW, NOBEAEHMNE YYACTHUKOB pbiHKa Obino 6bl paumo-
HanbHbBIM U UMENUCb BO3MOXHOCTM AN apbutpaxa, LueHoobpa3oBaHWe aKTMBOB AOMMKHO ObiTb cripa-
Be4MBbIM (T.€. LeHa JOIMKHA ONpeaensaTbCsi NPMBEAEHHON BENUYMHOM ByayLLIMX BbIrog).

107 CyTb KOHUENUMN pUcka U JOXOOHOCTM B TEOPMM KOpPNopaTUBHbIX (OUHAHCOB, Npu 060CHOBaHMU N NPUHS-

TUM PUHAHCOBbLIX PEeLLIEHUN.




OrtBerT:

KoHuenuusi pucka 1 JOXOA4HOCTM MNacuT, YTO AOMUHUPYIOLWNIA MHBECTOP Ha pPbIHKE SBNSIETCA MPOTUBHMU-
KOM pucKka (He pacrofioKeHHbIM K PUCKY), T.e. 3a OONbLUMIA PUCK (MEHbLUYH BEPOSTHOCTb MOMy4YeHUs
pesynbTaTta) TpebyeT NoBbILEHHONW OnnaThl B BUAE AONOMHUTENbHbLIX BbIrod. [JJOMUHMPYOLWUIA MHBECTOP
Kak MPOTMBHUK pUCKa Bcerga us AByX MHBECTULMOHHBLIX BapUaHTOB C OAMHAKOBOW 0OXMAAEMOWN JOXOAHO-
CTblo 6yneT BblIbMpaTh TOT, KOTOPLIA Gonee BEPOSiITEH (MMEET MEHbLUMI pa3bpoc BO3MOXHbLIX 3HAYEHWUI
pesynbrara).

108

B uem 3akntovaeTcsa npuHLMN adeKkBaTHOCTM yYeTa pUcka B KOHLENUUN OUCKOHTUPOBaHUSA AEHEXHbIX
MOTOKOB NMpU pacyeTe YNCTON NpMBEOEHHOW CTOMMOCTH.

OrtBeT:

AfekBaTHOCTb yyeTa pucka. Puck He OOMmKeH 3aknaabiBaTbCs U B AEHEXHbIN MOTOK, U B CTaBKY OUCKOH-
Ta, YTobbl n3bexaTb ABOMHOro cyeTta. Ecnn puck oTpaxeH B OEHEXHOM NMoToke (Hanpumep, puHaHco-
Bbll PUCK B BUAE BbINMaT no 3arMMam, 4YTO NPUBOANT K CHUXKEHMIO OCTAaTOYHOro NoaxoAa, unm vyepes Kop-
PEKTMPOBKY OMEPaLMOHHbIX AEHEXHbIX NMOTOKOB B pamMkax MeToda rapaHTUPOBAHHOrO 3KBMBANEHTHOro
OEHEeXHOro noToka), TO B CTaBKe AWCKOHTa PUCK He oTpaxaeTcs. Hanbonee pacnpocTpaHeH meTog oT-
pPaXXEHUs PUCKOB B CTABKE AMCKOHTUPOBAHUSA, HO 3TOT METoA He ABMNSETCA €4NHCTBEHHbIM.

109

OcHoBHas CyTb KOHUENUMM (PMHAHCOBOW apXUTEKTypbl KOMMaHuu, npn ob6ocHOBaHWM (PUHAHCOBLIX pe-
LEeHUHN.

OtBeT:

KoHuenunsi pMHaHCOBOWM apXUTEKTypbl KOMMNaHWM YyTBEPXAAET, YTO BHYTPEHHME 3NEeMEHTbl (DYHKLMOHU-
poBaHMA KOMMaHuMu (BOMPOCHI BHYTPEHHEro BbiIbOpa - CTPyKTypa kanuTtana, guHaHcoBas CTPYKTypa,
CTPYKTYpa COOCTBEHHOCTUN) AN MaKCUMM3aUUW PbIHOYHOW OLIEHKU OOIDKHbI ObiTb cOanaHCcupoBaHbl U
cornacoBaHbl C BHELIHEN Cpeaon (MHCTUTYUMOHANbHBIMY XapakTepucTmkamn BrusHec-okpyxeHus). Cpe-
OV Takux 3nemMeHTOB LenecoobpasHo BbligeNnsaTh: CTeNeHb pas3BuTMs OUHAHCOBOrO PbiHKA, BKKOYas pbl-
HOK KanuTana v KOprnopaTMBHOIO KOHTPOMS; roCyAapCTBEHHOE perynupoBaHne; ypoBeHb KOHKYPEHLMM
Ha pblHKax TpyAa, TOBapOB 1 YCIYT.

110

MepeuncnuTe knoYeBble akTopbl, OT KOTOPbIX 3aBUCUT peLleHne O BbIGope CTPYKTypbl Kanutana Kop-
nopauuu.

OTBeT:

KnioueBbiMK chakTopamu, OT KOTOPbIX 3aBUCUT BbIOOP CTPYKTYpbl kKanuTana, sIBMsTCH: kayecTBo du-
HaHCOBOro pblHKA, BO3MOXHOCTb MPUMEHSITb pasHble (OUHAHCOBbLIE MHCTPYMEHTbI; MHCTUTYLIMOHArbHAS
cpena (3awmTa cobCTBEHHOCTH); Hanoroeas cpeaa, B KOTopol paboTaeT KoMnaHust; oyHAaMeHTanbHble
XapaKkTepPUCTMKA KOMMaHUM (pa3mep, CTPYKTypa U3OepXKeK U BONaTUbHOCTb OnepauvoHHON Npubbinu,
CTPYKTYpa akTMBOB (OCHOBHble U 0BOPOTHbIE, MaTepuarnbHble U HeMaTepuanbHble)); UHTepPechbl U MOTU-
Bbl KMOYEBbIX COBCTBEHHMKOB, X POfb B YNPaBMeHUN KOMNaHuen (Hannine HaemMHoOro MeHeKMeHTa).

111

Ycnosue Teopembl Munnepa - MoavnbsiHu, oTpaxatoLias 6a3oByo Moaernb B3aMMOCBSA3N (OMHaHCOBOrO
pbl4ara n cToMMocTu busHeca.

OtBerT:

Teopema MM: CToMMOoCTb ABYX KOpropauui, npuHagnexaiimx OgHOMY Knaccy MHBECTULMOHHOIO pucka,
HO OTNMYalLWMXCca ypoBHEM (DUHAHCOBOrO pblyara, Ha COBEpLUEHHOM pbiHKe OydeT pasHa, T.e. Oyder
BbINOMHATLCA paBeHcTBO V; = Vy. (L — 06o3HayeHne pblibaroBon (PMHaAHCOBO 3aBUCUMOWN WnW nese-
peaxupoBaHHoW) koprnopauun; U — obo3HayeHne GespblyaroBon (hMHaHCOBO He3aBMCUMOW) KoMna-
HUNW).

112

lMoHATME HaNoOroBOro WuTa No 3aeMHOMY KanuTtany B TEOPMM KOPNopaTUBHbLIX (OMHAHCOB, NPU NPUHATUK
(PMHAHCOBbIX pPELLEHUN.

OtBeT:

Hanorosbii Wt no 3aemMHomy kanutany (tax shield, debt tax shield) — aTo akoHOMMSA Ha Hanore Ha
npubbIfb, BO3HMKAOLWAs U3-3a TOro, YTO MPOLEHTbI MO 3aeMHOMY KanuTany yMeHblualoT Hanoroobtna-
raemyro npubbinb (CHWXaKT Hanorosoe 6pems komnaHum). KonnyecTBeHHO rogoBasi BENMYMHA Hanoro-
BOrO LMTa paBHa NPOV3BEAEHUI0 roAOBbIX MPOLEHTHBIX NaTeXen Ha CTaBKy Hanmora Ha Nnpubbib.

113

lMepeuncnnTte uUeneBble YCTAaHOBKM B pamMKax peanu3aumv (UHAHCOBOW cTpaTerMm koprnopauuu, BO3-
MOXHbI€ AN NPaKTUYEeCKOro Ucrnonb3oBaHus (He 6onee YyeTbipex).

OtBerT:

B pamkax pmHaHcoBoW cTpaterum moryT 6biTb 3adMKCUPOBaHbI pasfnuyHbie YCTaHOBKW:

MaKCUMU3aUns PbIHOYHOW CTOMMOCTM aKLIMOHEPHOrO UMW BCEro MHBECTUPOBAHHOIO Kanutana;
MaKCUMU3aLUnst CTENKXONOEPCKON CTOMMOCTM (T.€. BbIrof BCEX BnagernbLes Kanutana, kak hMHaHCOBbIX,
Tak U He(MHaHCOBBbIX);

MakcMMu3auust Npmbbinu cO6CTBEHHNKOB (MokasaTtens EPS) npu nogaepxaHum onpedeneHHoro ypoBHS
(hb1HaHCOBOW YCTOMYNBOCTN;

MUHMMU3aUUST PUCKOB MITM NogdepXaHne pucka OCYLUECTBIEHUS OEATEeNbHOCTU Ha onpedernieHHoM 3a-
(hUKCUPOBAHHOM YPOBHE.

B 3aBucumocTn OT BbliGOpa LeneBor yHKUMU paspabaTbiBaeTca PUHAHCOBAas CTpaTerns 1 paccyuTbl-




| BaeTcsa I'IpMeMJ'IeMbIﬁ YpoBEHb gosra.

MKB-4 CnocobHOCTb OCYLECTBNATL peanv3aumio MHBECTULMOHHOIO NpoekTa (prHaHCOBLIN ac-

NekT)
Ne 3a- dopmynupoBska Bonpoca
faHusa
114 HasoBuTe aBa HanpaBneHUs MHBECTULIMOHHOW AeATenbHOCTU Kopriopaumm.
OTBeT:
MHBECTULMOHHAsA OeATEeNbHOCTb KOMNAaHMM OCYLLIECTBNSETCS NyTeM NpsiMoro 1 noptdenbHOro MHBECTU-
poBaHusi. [psiMoe MHBECTUpOBaHME NpeaycMaTpuBaeT CO3[aHWe UMW MOKYMKY pearbHbiX akTUBOB, a
nopTdenbHoe — BXOXAEHWE B KanuTan CBS3aHHbIX UMW e He CBSA3aHHbIX C AeATENbHOCTbH KOMMaHWMI
Oun3HecosB.
115 MepeuyncnmTe OCHOBHbIE MPUHLIMMNBI (POPMUPOBAHUS MHBECTULMOHHOMO NopTdens kopnopauum.
OTBeT:

OCHOBHbIMU MpUHLMNamMn hopMUpOBaHMS UHBECTULIMOHHOIO NOpTdens KoMnaHuM SBRAAIOTCS:
obecneyeHne 3a4aBaemMoro LieneBbiMU YCTAaHOBKaMM COBCTBEHHWKOB COOTHOLLEHUS «PUCK — TeKyLlas u
OONrocpoYHast 4OXOLHOCTb — FOPU3OHT MOSYYEHNS BbIro4»;

nogaepkaHue nNnaTexxecnocobHOCTN 1 NMMKBMOHOCTM BCero buaHeca.

116 Kakum anropyTtMom pyKOBOACTBYKTCS aHanUTUKN ONA NPUHSATUSA PELUeHUs O LenecoobpasHoCTn BKIHO-
YeHMWS NHBECTULMOHHBLIX OTTOKOB B MHBECTULMOHHbIV BIO4KET KOMNaHUN.

Ortser:

Ona NpyHATUS pelueHns O LenecoobpasHOCTU BKIIOYEHUS WUHBECTULMOHHBLIX OTTOKOB B MHBECTULIMOH-
HbI BIOKEeT KOMNaHWM aHanNUTUKM PyKOBOACTBYIOTCS CrieayoLwmnmM anropuTMOM:

1) knaccupnunpytoT NpoekTbl Ans 060CHOBaHNA METOA0B aHanM3a v OLEHKK;

2) dopmupyloT MHAHCOBYD MOAenb (3TOT 3Tan obsA3aTeneH ANs KOMMEpPYeCcKnx NPOEeKToB U B psage
crny4yaeB UCMOMb3yeTCs AN HEKOMMEPYECKNX);

3) conocTaBmnsAlT N PaHXUPYIOT NHBECTULMOHHBLIE MPOEKThI B paMKaxX BblAENEHHbIX KIacCoB (KaTeropum)
Mo 3a4aHHbIM KPUTEPUAM KOMMEPYECKOW 3DEKTUBHOCTY;

4) bopMUPYIOT MHBECTULMOHHbIE NOPTdEny ¢ y4eTOM: 3agaHHbIX NapameTpoB pucka 1 JOXOOHOCTY;

5) oBocHOBLIBalOT cxeMbl (pMHaHCUpoBaHMA And obecneveHns UHAHCOBOW peanns3yemoctn (KunsHe-
CnocobHOCTH).

117 YT0 npeacrtaenset cobon pmHaHcoBas MoAenb NHBECTULMOHHOMO NpoeKTa?

OtBeT:

®uHaHcoBas MogeNb MHBECTMLMOHHOTO NPOEKTa — «ouncpoBLIBaHNE» OU3HEC-MOAENM peanv3aunn Ton
UNn MHOW Naev yOOBNETBOPEHUSA PbIHOYHBLIX NOTPEOHOCTEN, TPEOYIOLLEA MHBECTULMOHHBIX 3aTpaT vyepes
0060CHOBaHME KONMMYECTBEHHbIX MAapaMeTPOB MaKpocpeabl U OTPAcneBbIX YCMOBUN, KOTOPbIE BAUSAIOT Ha
BEMWYMHY MHBECTMLMOHHBIX M TEKYLLMX 3aTpaT, UX BPEMEHHOW MOCMEeAOBaTENbHOCTU, @ TaKKe LEeHeX-
HbIX BbIr0A4 Y NOTEPb MPU N3MEHEHWM YCINOBUIA peanunsaLuin.

B cdhmHaHcoBon mogenu ocoboe BHMMaHWe OOMKHO ObiTb 0OpalLleHO Ha NPOrHo3Hble napameTpbl, hop-
MUpYIOLLME OEHEXHble NMOTOKM MO UHBECTUPOBAHMIO. BaXHOCTb MX KOPPEKTHOrO U B3aMMOCBSA3aHHOIo
0b0oCHOBaHWs onpegenseTca Nocneaywmnm co3gaHmem CueHapueB peanvsaunum MIMEHHO No HUM.

118 Mepeuncnute TpuM NpPoOEKUMM MHBECTULMOHHOW MPUBMNEKATENbHOCTU pearibHbIX MHBECTUUUA C No3uuumm
BnagenbLeB KanuTana.

OrtBeT:

MpuBnekaTenbHOCTb pearibHOro MHBECTUPOBAHWUA C NO3UUMM BnagenbLeB kanuTtana AnarHoctupyeTcs
no Tpem MNPOEKLUAM: IKOHOMUYECKOW 3(PHEKTUBHOCTU (KOMMEHcaLuMn pucka onpeferieHHbIM ypoBHEM
OOX0AHOCTU), XKM3HECNOCOOHOCTU ((PUHAHCOBOW peanu3yemMocTV WNU JIMKBUAHOCTW) M OKYNnaemocCTu
(kommepyeckan adhPeKTMBHOCTL), T.€. BO3MOXHOCTM BbIXOA4a M3 npoekta 6e3 noTepu kanutana (Bos-
MOXXHOCTU «OTK3LLUTb» BMOXEHHbIE YCUIUA U (PUHAHCOBLIE BNOXEHUS).

119 YT0 noHMmatloT noa oMHaHCOBOW peann3yeMoCTbi0 MHBECTULIMOHHOIO NPOEKTA.

OrtBer:

duHaHcoBas peann3dyemMmoCTb MHBECTULUMOHHOIO NMpoeKTa nokasbiBaeT AOCTAaTOYHOCTb CpI/IHaHCOBbIX pe-
CYPCOB [ON1S OCYLLECTBNEHMS MpoekTa (T.e. HanMyMe UCTOYHWUKOB, POpPMUPYIOLWLMX aKTMBbI NpoekTa) u
Hanuyne cpencTs Ana noralleHunsa obsi3aTenbCcTB B BblAeNleHHble MOMEHTbI BpEMEHMW.

YacTo ans atoi npoekumm UHaHCOBOro ycnexa MCronb3yeTcs TEPMUH «KUM3HEeCcnocobHocTb». OCHOB-
HbIM MOKasaTenem, XxapakTepusylowmnm (prHaHCOBYIO peann3yeMoCTb NPOeKTa BbICTYNaeT HaKOMMeHHbIN
OEHeXHbIN NoToK (canbgo) — accumulated cash flow.

120 lMepeuncrnmte OCHOBHbIE TPyMMbl METOOOB 4SS OLLEHKU MHBECTULMOHHON MPUBIIEKATENbHOCTU NMPOEKTOB
CO3[aHus peanbHbIX aKTUBOB.

OTBeT:

Onsi oueHKN MHBECTULMOHHOW NPMBIEKATENbHOCTM NMPOEKTOB CO34aHNsA pearbHbIX akTUBOB UCMOMb3YOT
pasnuyHble MeTobl, KOTOPbIE MOXHO pa3fenuTb Ha Tpu rpynnbil:




1) TpaguLUMOHHbIE ydYeTHble (BbICTpaMBaeMble Ha ByxranTepCckoM BUAEHUM Pe3yNbTaToB AeATENbHOCTM).
VcTopuyeckn NpUMEHSITUCb NpU PacCMOTPEHUM MHBECTULIMOHHBLIX PELUEHUA U UCXOOUIN U3 YYETHbIX
MPVHLUMMNOB BIUSAHMS MHBECTULMI Ha NokasaTtenu 6banaHca n otyeTa o NpubbInu. ;

2) knaccudeckue (0bLLenpuHATEIE B COBPEMEHHOW UHBECTULIMOHHOW aHanuTuke, CTPOALMECH HA MPUH-
uune y4yeta anbTepHaTMBHBIX M3OEPXKEK M CNpaBeasIMBON OLIEHKE aKTMBOB). 6a3upyloTcst Ha COBpPEMEH-
HOM MHCTPYMEHTE (PMHAHCOBOrO aHanu3a — MoAeny AUCKOHTMPOBAaHHbIX AEHEXHbIX BbIrog, (Mnv GUCKOH-
TMPOBAHHOIO MOTOKa AeHexHbIx cpeacTts, DCF), koTopasd vM3HavanbHO NpUMeEHsiNacb AMfs OLEHKU pPbl-
HOYHON CTOMMOCTU (MHBECTULIMOHHON, hyHOAMEHTanbHOM) (PMHAHCOBBLIX aKTUBOB pbiHKA (akuun, obnu-
rauun), a Nno3gHee crana Ucnonb3oBaTbCs AMs OLEHKN NPOEKTOB CO34aHWs pearbHblX akTUBOB, OObek-
TOB HEABWXMMOCTU U (PYHKLUMOHMpYtoLero 6usHeca ;

3) HecTaHaapTHble (y4MTbiBalOLME NpaBa M BO3MOXHOCTU BnadenbLeB kanutana) MOXHO OTHECTU Me-
TOA pearibHbIX OMLMOHOB.

121

MepeuncnuTe gBa MeToAa, KOTOpble NMPUMEHSTCA MPU PaHXUPOBaHUM KOHKYPUPYHOLLNX UHBECTULIMOH-
HbIX MPOEKTOB C HEpPaBHbLIMWU CPOKaMu

OTBeT

Mpu aHanu3e KOHKYPUPYIOLWUX UHBECTULIMOHHBLIX NPOEKTOB (6u3Hec—Moaenein) NpUMEHSIOT cneayoume
METOAbl PaHXMPOBaHWS MPOEKTOB C HepaBHbIMW CPOKaMMK: MEeTO[ LienHoro nosTopa (MpoaoSKEHHOro
cpoka) B pamkax obLuero Ansi AByX BapuMaHTOB Cpoka peanusauumn npoekta; MeTod GeckoHeYHoro uen-
HOro NMoBTOpa CpaBHMBAEMbIX NPOEKTOB (34E€Cb HE paccMaTpUBAETCs); METOL SKBMBANEHTHOIO eXerof-
HOro aHHyuTeTa.

122

OxapakTepusynte cxemy (bMHaHCMpOBaHWS C NPaBOM MOSHOrO perpecca 8 CUCTEME NPOEKTHOrO MHaH-
CMpPOBaHus.

OtBeT:

®uHaHCMpoBaHWe C MpaBOM MOMHOrO perpecca. Takad cxema MPOEKTHOro MHaHCUpOBaHWA npeay-
cmatpmBaeT obs3aTenbCcTBO 3aeMlimka (MPOEKTHOW KOMMaHWM Kak MHMumatopa npoekTa) MOMHOCTbIo
YAOBMNeTBOpUTL BCe TpeboBaHMsA KpeauTopa BHE 3aBMCMMOCTM OT pesynbTaToB peanusauun MHBECTU-
LUMOHHOro npoekTa. lNpu aTol cxeme (PMHAHCUPOBAHWNS KPEAMTOP, He ABMASCH YY4AaCTHUKOM NpOeKTa, He
HeceT HMKaKUX WMHBECTULMOHHbBIX PUCKOB. PrHaHCMpOBaHMWE C MpPaBOM MOSIHOTO perpecca BO3MOXHO
TOMIbKO MPU HANNYMU CUCTEMbI FapaHTUN.

123

YTo XxapakTepusyeT NoTpeGHOCTb B AOMNOMHUTENBHOM (PMHAHCUPOBAHUN UHBECTULIMOHHOIO NPOEeKTa.
OTBeT:

MoTpebHocTb B 4OMNOMHUTENBHOM (PMHAHCUPOBAHMUN — MakCUMarnbHOe 3HaYeHWe HaKoMmeHHOoM Nno rogam
abCconoTHON BENUYMHBI OTpULATENBHOMO canbAo MO OnepauMoHHONW U UHBECTULMOHHON AEATENbHOCTH.
OTa BenuuMHa XxapakTepusyeT MUHMMAarbHbIA 00beM BHELUHEero (UHaHCUMPOBaHWUS WHBECTULMOHHOMO
npoekta. MoTpebHOCTb B AOMNOMHMTENBHOM (BHELLUHEM) (DUHAHCMPOBaHUN TPaAULMOHHO HasbliBaloT Ka-
nuTanom pucka. Kanutan pucka MOXeT pacCuYUTbiBaTbCs C Y4€TOM BPEMEHHOW «pa3mMasaHHOCTU» fe-
HEXHbIX OTTOKOB M NOCTYMNMEHMI N0 NPOeKTaM CO34aHus pearnbHbIX aKTUBOB.

4. MeTogunyeckue MaTepuanbl, onpegensarowme npoueaypbl oueHMBaHusA 3HaHUW,

YMEHUI, HaBbIKOB 1 (UNKN) onbiTa AeATEeNbHOCTMH,
XapaKkTepu3ylLlmx atanbl OpMUPOBaHMA KOMNETEeHLUN

Mpouenypbl OLEHMBAHUS B XOO€ W3YYEeHUS! OAUCUMMNNUHBI 3HAHWUA, YMEHWIA U HaBbIKOB,

XapaKTepusyrLwinx atarbl CbOpMI/IpOBaHI/IFI KoMneTeHuumn, pernamMmeHTnpyrTCA NOJIOXEHUAMN:

M BIrYUT 2.4.03 NMonoxeHne 0 KypCcoBbIX, 3K3aMeHax 1 3a4yeTax
M Bryut 4.1.02 NMonoxeHne 0 peNTUHIOBOWN OLEHKE TEKYLLIEN YCNEBAEMOCTH
KopnopaTtuBHble (bMHaHCbI (NPOABUHYTLIA YPOBEHb) [ONEKTPOHHLIN pecypc] : 3agaHus n

MeToAMYecKne ykasaHusa O CaMOCTOATENbHON paboThl 0ByYaloLWMXCs NO HanpasneHuo noa-
rotoBkn 38.04.08 duHaHCbl 1 Kpeant / BopoHeX. roc. YH-T UHX. TexHon. ; cocT. J1. H. Yankos-
ckasi. BopoHex : BI'YUT, 2022. 32 c. URL : https://education.vsuet.ru

KopnopatuBHble oMHaHChI (NPOABUHYTLIN YPOBEHb) [ONEKTPOHHBIN pecypc] : 3agaHusa n

MeTOoANYECKME YKa3aHUs LM MPaKTUYEeCKUX 3aHATU 0ByyaroLmMxcs No HanpasfieHUIO MOAro-
TOBKM 38.04.08 ®nHaHCbl 1 kpeauT / BopoHeX. roc. yH-T MHX. TexHorn. ; cocT. J1. H. Yankosckas.
BopoHex : BI'YUT, 2021. 32 c. URL : https://education.vsuet.ru
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[ns oueHKn 3HaHWA, ymeHvu7|, HaBbIKOB o6yqarou.u/|xc;| no guncumnimHe npnMmeHdaeTcA
peVITVIHFOBaﬂ cuctema. Mtoroeas oueHka no gucuunnuHe onpependaeTcd Ha OCHOBaHMK onpe-
aeneHna cpep,HealecbmeTvlquKoro 3Ha4yeHus 6annoe no KaXXOoMy 3alaHUIO.



5. OnucaHue nokasarenen u KpUTepUeB OLleHMBAHUA KOMNETEeHLUMUI Ha Pa3NUyHbIX 3Tanax ux oopMmMpoBaHus,

onucaHue WKan oueHnBaHUsA AnA KaXxgoro pesyrnbTaTta 06yquMﬂ no gucuuniunHe

PeaynbTa-
Tbl 0OYy4e-
HWs No
aTanam
dopmmpo-
BaHUs
KOMneTeH-
unm

MpeameT oueHKkM (MPoayKT
U npouecc)

lNokasaTenb
oLeHMBaHus

Kputepun oueHnBaHuns
CHOPMMPOBAHHOCTU KOMMNETEHLMI

LUkana oueHnBaHus

Akagemmnyeckas
OLIEeHKa nnu
Oannbl

YpoBeHb oc-
BOEHUS Komne-
TEeHUMM

[MKB-3 - CNocoBbHOCTb NPaKTUYECKOro NCMOMb30BaHMSA COBPEMEHHbIX KOHLENLMIN KOpnopaTUBHbIX PUHAHCOB Npy 060CHOBAHMM U MpK

HATUS peLleHui

3Haer Ob6yyatowmumes gaHbl NpaBuribHble OTBETLI MeHee YeM Ha 59,99 % HeynoBsnetBo- | He ocBoeHa /

BCEX TECTOBbIX BONPOCOB puUTENBbHO HeJOoCTaTO4HbIN
Ob6yuvaowmmes aaHbl NpaBurbHble 0TBEThI Ha 60-74,99% Bcex Tec- Yposnetsopu- | OcBoeHa / 6a-

dyHAameHTanbHbIe KoHuen- | PesynbTatel | oop, BOMPOCOB TenbHO 30Bbli

L 1 coBpeMeHHble Teopun | TECTUPOBA- " 6y 5101 11MMes gaHbl npaBunbHbIE OTBETHI Ha 75-84,99% Bcex Tec- XopoLuo OcBoeHa / no-

KOPMOPaTMBHbIX PUHAHCOB 1A TOBbIX BONPOCOB BbILLIEHHbIVA

napameTpbl OLeHKN [ONToBO- O6yyaloLMMca AaHbl NpaBuUnbHbLIE 0TBETLI Ha 85-100% Bcex TecTo- OTnMYHO OcBoeHa / no-

ro nopThens Komnaxnm, BbIX BOMPOCOB BbILUEHHbIA

napameTpbl OLIEHKM MHBE- -

CTULMOHHOTO NopTdhers Cobecepo- Obyvarowuincs obnagaeTt YaCTUYHLIMU U PA3PO3HEHHBIMU 3HaHNAMY, Heypnoenetso- | He ocsoeHa / §

KOMNAHNM, BaHue (3k- TONbKO HEKOTOPbIE M3 KOTOPbIX MOXET CBSI3blBaTb Mex a4y CO60M puUTENbHO HeJOoCTaTO4HbIN

(bUHAHCOBbIE NOKA3aTeNM B 3aMeH) Ob6yuatowuncsa obnagaeT MUHUManNbHBIM HaGOQOM 3HaHWI, HeobXxo- YpoBsneTsopu- OCBo§Ha / 6a-

pamKkax KOHTYpa MHTepecoB AMMbIM AN CUCTEMHOTO B3INAAA Ha N3y4aembiii 0bbekT TEeNnbHO 30BbIl

COBCTBEHHMKOB Obyvatowuiics obnagaet HabopoM 3HaHWN, 4OCTAaTOYHbLIM AN CUC- Xopouo OcBoeHa / no-
TEMHOI0 B3rnsga Ha u3yvyaembli 00bekT BblLLEHHbIN
O6yvatowuiics obnagaet CUCTEMHBIM B3rMsiA0OM Ha n3yyaemblin 00b- OTnunyHo OcBoeHa / no-
eKT BbILLEHHbIN

YmeeT NCnonb30BaTb pacyeTHble PeweHne OOyvatowuics He BNageeT yMEHMSIMI BbINONTHEHWS 3a4aHUA; He HeypnoBsnetBo- | He ocBoeHa /

Tabnuubl 1 KanbKynsiTopbl 3agad Ha OEMOHCTPUPYET YMEHUN, NPeayCMOTPEHHbIX MaHUPYEMbIMU pe- puUTensLHO HeaooCTaToOYHbIN

npv NpoBeAeHNn onepauunn ¢ | npakTude- 3ynbTatamu oby4eHus

AEHEeXHbIMU NOTOKaMu, NPU- | CKUX 3aHATU- | OByvatoLUncs UCNbITbIBAET 3aTPyAHEHUS NPU BbINONHEHWM 3adaHuin | YpooenetBopu- | OcBoeHa / 6a-

XOAALWMMY B pasHble MOMEH- | sIX Mo anropuTMy; LEMOHCTPUPYET MUHMMAarbHBIN Habop yMeHWI, Npe- TenbHO 30Bbll

Tbl BPEMEHMU; OYCMOTPEHHbIX NIIaHNPYeMbIMU pe3ynbTaTamMun oby4eHus

paccunTbiBaTb AOXOOHOCTb O6yyarowuncs BeINOMHAET 3a4aHus C UCMOSb30BaHNEM anroputma Xopouo OcBoeHa / no-

MHBECTULIMI NPU PasHbIX peLleHms, MPU BbINOMHEHUM JOMNycKaeT He3HaYMTerbHbIe OWNGKM 1 BbILLUEHHbIN

NpeAanockinikax o noseAeHnn HETOYHOCTW, (POPMYIIMPYET BbIBOAbI; AEMOHCTPUPYET YMEHWUs, npe-

OEHEXHbIX MOTOKOB OYCMOTPEHHbIE NNaHMpyeMbIMU pesynbTaTammn 06y4YeHus

paccunTbiBate  TpeGyemyto Obyvarowuincs BeINONHSET 3agaHnst, opMUpys anropuTM peLLeHus, OTnuyHo OcBoeHa / no-

AOOXOOHOCTb AnA pPa3fin4HbIX
9NeMeHTOB Kanutana pas-

MpY BbINOJIHEHUM He JoMnycKaeT oWKNBOK U HETOYHOCTEN, hOPMYIK-
pyeT BblBOAbl; AEMOHCTPUPYET YMEHUS, NPedyCMOTPEHHbIe NnaHu-

BbILLUEHHbIN




HbIMW MeToaamu,
onpenensaTb BbIroabl U He-
pocTtaTtku paboTbl KOMNaHUN
Ha 3aeMHOM KanuTana, pac-
CcuYnTbIBaTb ONTUMYM JOJITO-
BOW Harpysku

pyembiMK pe3ynbTatamu 06yyYeHus

Bnapeet

HaBblkaMu NpUMeHeHust 6a-
30BbIX KOHLENUWI koprnopa-
TUBHbIX (PMHAHCOB ANs pe-
LLIEHUs NPaKTUYeCKNX 3agau
HaBblkaMW BbIAENEHUS KO-
YeBbIX NapamMeTpoB MoAernen
ana  aHanu3a  Tpebyemon
[0X0OHOCTU BrnagenbLes
kanuTana,

HaBblKaMu onTUMMU3aLUM
CTPYKTYPbl  KOPNOPaTUBHOIO
¢hmHaHcMpoBaHus,

HaBblkaM1 MOLENUPOBaHUS
LieneBoro nopTgens Kopno-
pauum.

[omawHsas
KOHTpOrbHasi
paboTta

obyyaroLwniics He MOXeT (He yMeeT) 3anvcaTb ariropuTM BbIMOSIHe-
HWs1 paboTbl, He MOXET BblGpaTe METOAMKY AJ1sl IPOBEAEHUS pacye-
TOB, He NpeacTaBnseT pesynbTaTbl paboTbl B BUAE aHanMTUYECKOro
oT4eTa; He AeMOHCTPUPYET HaBbIKK, NPeayCMOTPEHHbIE NiaHupye-
MbIMW peayrnbTaTamu 06y4eHns

HeynosneTtso-
pUTENbLHO

He ocBoeHa /
HeJoCTaTo4YHbIN

3anucb anroputma pewenus PIP y obyyatolwerocs Bbi3biBaeT 3a-
TPYAHEHWS (anropuTM peLLeHns 3anucaH ¢ ownbkamu), npegcTas-
nset pesynbTaThl paboTbl B BUAE aHannTM4Yeckoro otyeTa, B KOTO-
poM JonyckaeT HeBepHoe opopMeHne; AeMOHCTPUPYET MUHK-
ManbHbIV HABOP HaBLIKOB, NPEAYCMOTPEHHbIX NITAHNPYEMbIMU pe-
3ynbTatamu obyyeHus

YposneTsopu-
TeNbHO

OcBoeHa / 6a-
30BbIl

obyyatowmiics pewaet PIP, ncnonb3ys BepHbIn anroputm peLle-
HWS, NpY peLleHnn JonyckaeT He3HavuTenbHble ownbku, NpeacTas-
nsaet pesynbTatbl paboTbl B BuAe npaBuibHO 0hOPMIIEHHOrO aHanu-
TUYECKOro OTYETa; AEMOHCTPUPYET HaBbIKW, NPeAYCMOTPEHHbIE Nna-
HVYpYyeMbIMU pe3yrnbTaTtamv obyyeHust

Xopouuo

OcBoeHa / no-
BbILLEHHbIN

oby4atomiics pewaet PIP, ncnonb3ys BepHbIN anroputm peLue-
HWS1, MPU PELLEHNM HE JONYyCKaeT OWMOOK, NpeacTaBnseT pe3ynbTa-
Tbl paboThbl B BUAE NpaBuibHO 0HOPMITIEHHOrO aHaNMTUYECKOro oT-
yeTa; AEMOHCTPUPYET HaBbIKW, NPEAYCMOTPEHHbIE NNAaHNPYyEMbIMU
pesynbTatamm oby4yeHus

OTnunyHo

OcBoeHa / no-
BbILLEHHbIN

PacueTtHo-
npakTude-
ckas paboTta

obyJatoLmiics He MOXeET (He yMeeT) 3anucaTb anropuTm BbINOMHe-
HUsi paboTbl, HE MOXET BbIOpaTh METOAWKY OIS NPOBEAEHUS pacye-
TOB, HE NpeAcTaBnseT pe3ynbTaTel paGoThl B BUAE aHANUTUYECKOTO
oT4yeTa; He AEeMOHCTPUPYET HaBbIKU, MPeaYyCMOTPEHHbIE NaHupye-
MbIMW pesynbTaTaMmu o6ydYeHus:

HeypnosneTso-
pUTENbLHO

He ocBoeHa /
HeaoCTaToOYHbIN

3anuck anroputMa peluerus PTP y obyyatollerocs Bbi3biBaeT 3a-
TPyOHeHWs (anropuTM peLleHunst 3anncaH ¢ owmbkamm), npeacras-
nsieT pesynbTaTthl paboTbl B BUAE aHannTu4eckoro ot4yeTa, B KOTO-
poM JonyckaeT HeBepHoe opopMIeHne; AeMOHCTPUPYET MUHU-
MarnbHbI HABOP HaBbLIKOB, MPEAYCMOTPEHHbIX MAHUPYEMbIMUN pe-
3ynbTatamu obyyeHns

YnosneTsBopu-
TenbHO

OcBoeHa / 6a-
30BbIN




obyvatowminca pewaet PP, ncnone3ys BepHbIN anropntm peLle- XopoLuo OcBoeHa / no-
HWUK, NPU peLLeHnn JonyckaeT He3HaunTenbHble oWnbkn, NpeacTas- BbILLUEHHbIN
nseT pesynbTathl paboTbl B BUAE NpaBusibHO 0POPMMAEHHOIO aHanu-
TMYECKOro 0T4YeTa; AEMOHCTPUPYET HaBbIKK, NPEAYCMOTPEHHbIE Nia-
HUPYyEMbIMU pe3yrnbTaTaMyn 00y4eHus
obyvarowminca pewaet PP, ncnone3ys BepHbIN anroputm peLleHns, OTnun4yHo OcBoeHa / no-
npu peLleHnn He gonyckaeT owmnbok, npeacTaBngaeT pesynbTaTthl pa- BbILLUEHHbIN
©0Tbl B BUAE NpaBUiibHO 0POPMIEHHOIO aHaANMUTUYECKOro OTYETa;
OEMOHCTPUPYET HaBbIKW, NPegyCMOTPEHHLIE NNTaHNPYEMbIMU pe-
3ynbTaTtamMmum oby4YeHns
NMKB-4 Cnoco6GHOCTb OCYLLECTBATE peanv3aunio MHBECTULMOHHOTO NpoekTa ((pMHaHCOBbLIA acnekT)
3Haer O6yyaowmmes AaHbl NpaBuribHble OTBETbI MeHee YeM Ha 59,99 % HeynoBsnetBo- | He ocBoeHa /
BCEX TECTOBbIX BONPOCOB puTeneHo HeoCTaTOYHbIN
PeaynbTarsi Ob6yuaowmmes aaHbl NpaBurbHble 0TBEThI Ha 60-74,99% Bcex Tec- YposneTsopu- OCBo§Ha / 6a-
TeCTUPOBA- TOBbIX BONPOCOB TenbHO 30BbIN
st Ob6yvaowmmes AaHbl NpaBurbHble 0TBETHI Ha 75-84,99% Bcex Tec- Xopouo OcBoeHa /vno—
TOBbIX BOMPOCOB BbILUEHHbIN
OCHOBHbIE MOAENN N anro- Obyvatowmmcs gaHbl npaBurbHble 0TBETHI Ha 85-100% Bcex TecTo- OTnuyHo OcBoeHa / no-
PUTMbI MPUHATUSE UHBECTU- BbIX BOMNPOCOB BbILUEHHbIN
LMOHHbIX peLleHuni kopropa- | Cobeceno- Obyvatowuiics obnagaeTt YacTUYHLIMU U PA3PO3HEHHBIMU 3HAHUSIMM, HeypnoBnetBo- | He ocBoeHa /
uun BaHue (3k- TOJNIbKO HEKOTOPbIE U3 KOTOPbLIX MOXET CBSA3bIBATb MEXAy COOON pUTEnbLHO HefoCTaTOYHbIN
3aMeH) Obyvatowuiics obnagaet MMHUManbHbIM HAOOPOM 3HaHWI, HeOOXO0- Yposnetsopu- | OcBoeHa / 6a-
OVMbIM NS CUCTEMHOIO B3rMsiga Ha U3yvyaembli 00beKT TenbHO 30BbIl
Obyvatowuiics obnagaet HabopoM 3HaHWI, JOCTATOYHbLIM AN CUC- XopoLuo OcBoeHa / no-
TEMHOr0 B3rnsga Ha u3yvaemblii 00bekT BbILUEHHbIN
O6yvatowuiics obnagaet CUCTEMHBIM B3rMsiA0OM Ha n3yyaemblin 00b- OTnunyHo OcBoeHa / no-
eKkT BbILLEHHbIN
Ymeer CTpouTb hbUHaHcoBLIE Moge- | PelleHune OOyvatowuics He BNageeT yMEHMSMI BbINONTHEHWS 3a4aHUA; He HeypnoBsnetBo- | He ocBoeHa /
nn  ans WMHBECTULMOHHLIX | 3adadv Ha OEMOHCTPUPYET YMEHUI, NPEAYCMOTPEHHbIX NMIaHUPyEMbIMU pe- puUTeneHO HegoCTaTOYHbIN
NPOEKTOB KOMMaHWUW, npakTude- 3ynbTaTamMmm oby4eHns
pa3pabaTtbiBaTb Y KOHTPONU- | CKUX 3aHATU- | OBy4aloLUACA UCNbITbIBAET 3aTPYOHEHUS NPU BbINONHEHUM 3a4aHUI Ypoenetsopu- | OcBoeHa / 6a-
poBaTb (pMHaHCOBbLIV MraH AX Mo anropuTMy; AEMOHCTPMPYET MUHMMarbHbIN Habop ymMeHun, npe- TenbHO 30BblIV
peanusaumn MHBECTULMOH- OYCMOTPEHHbIX NSITAHUPYEMbIMM pe3ynbTataMmm 00y4eHus
HOro npoekTa, O6yyaowuncs BeINOMHAET 3a4aHus C UCMOSb30BaHMEM anroputma Xopowo OcBoeHa / no-
aHannsanposaTtb AaHHbIE O peLleHmns, MPU BbIMNOMHEHUM JOMNYCKaeT He3HaunTernbHble OWnGBKM 1 BblLUEHHbIN
dakTopax, LeHax U TeHaeH- HETOYHOCTU, DOPMYNMPYeET BbIBOAbI; LEMOHCTPUPYET YMEHWUS, Npe-
UMSIX pblHKa B paMKkax pea- OYCMOTPEHHbIE NNIAHMPYEMbIMW pe3ynbTaTammn 00yyYeHus
nnsaunmn MHBECTULIMOHHOTO O6yyvatowuiicst BbINONHSET 3afaHnsi, POPMUPYS anropuTM peLLeHus, OTnun4yHo OcBoeHa / no-

npoeKkTta

npu BbINOJTHEHUN HE OONyCKaeT OLWNBOK N HETOYHOCTEN, d’)OpMyﬂM-
PYET BbiBOAbl; AEMOHCTPUPYET YMEHUA, NpeJyCMOTPEHHbIe NaHn-

BbILLEHHbIN




pyembiMy pesynbTaTamm 00y4eHus

Bnapeet

HaBblkaMMN OLIEHKNM COOTBET-
CTBNUA MNPOMEXYTO4YHbIX pe-
3ynbTaTtoB UMHBECTULMOHHOIO
npoeKkTta KOHTPaKTHbIM 0bs-
3artesfibCtBaM MHBECTULUWNOH-
HOro nNpoekKTa,

HaBblKaMn COCTaBJ1IEHUA OT-
YEeTOoB B Xo4e peannsaunmn
MHBECTULMOHHOIO NpoeKTa.

PacuyeTtHo-
npakTuye-
ckas paboTta

oby4valoLnics He MOXET (He ymeeT) 3anucaTb anropuTm BbINOMHe-
Hus paboTbl, HE MOXeT BblIbpaTh METOAMKY Arsi NPOBeAEHUs pacye-
TOB, He NpeAcTaBnsieT pe3ynbTaThl paboThl B BUAE aHanMTU4ECKoro
0T4eTa; He AEMOHCTPUPYET HaBbIKX, NPeAyCMOTPEHHbIE NiaHupye-
MbIMW pe3ynbTaTamu obyyeHus

HeynosneTBo-
puTeneHo

He ocBoeHa /
Hea0CTaTOYHbIN

3anuck anroputma peluerus PTP y obyyatollerocs Bbi3biBaeT 3a-
TPYyAHEHWs (anropuTM peLleHns 3anncax ¢ owmbkamm), npeacTas-
nseT pesynbTatbl paboTbl B BUAE aHanuTUYeCcKoro ot4yeTa, B KOTO-
poM gonyckaeT HeBepHoe ohopMIieHNe; AeMOHCTPUPYET MUHK-
ManbHbIV HAbOP HaBLIKOB, NPEAYCMOTPEHHbIX NITAHNPYEMbIMU pe-
3ynbTatamu obyyeHus

YnosneTsBopu-
TenbHO

OcBoeHa / b6a-
30BbIN

obyyatomiics pewaet PlP, ncnonb3ys BepHbIn anroputm peLle-
HWS, NPW peLleHnn JoMnycKaeT He3HauuTenbHble ownbku, npeacTas-
nseT pesynbTaThl paboTbl B BUAE NpaBuribHO 0hOpMIIEHHOro aHanu-
TUYECKOro oTYeTa; AEMOHCTPUPYET HaBbIKW, MPegyCMOTPEHHbIE Ma-
HUPYEMbIMU pesynbTaTtamu obyyeHus

Xopouuo

OcBoeHa / no-
BbILLEHHbIN

oby4atowmiics pewaet PlP, ncnonb3ys BepHbIn anroputm peLleHmns,

Npy peLleHnn He JoMycKaeT oWnGOoK, NPeacTaBnseT pe3ynsTaThl pa-
60Thl B BUAE NPaBUIIbHO 0CPOPMIEHHOTO aHaNUTUYECKOTO OTYETA;
[EMOHCTPUPYET HaBbIKU, MPEQYCMOTPEHHbIE NNAHUPYEMbIMU pe-
3ynbTataMmu obydeHus

OTnnyHo

OcBoeHa / no-
BbILLEHHbIN
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