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®OH/J OHEHOYHBIX CPEJACTB /151 HPOBEJIEHUA TEKYIIEA U
HPOMEXYTOYHOU ATTECTAIIUHA 11O JUCHUIIJIMHE

1. IlepeyeHb KOMIETEHIHII ¢ YKa3aHHEM ITanoB ux GopMHUPOBaHUSA B MPoLecce
ocsoenusi OIIBO

Koa n HanMeHOBaHHe KOMIIEeTEHITUN

Jranbl GOpMUPOBAHUS

YK-10. Cnocoben nmpuaIMaThH 000CHOBAaHHBIE
YKOHOMUYECKHE PEIICHUS B Pa3JIMYHBIX 00J1aCTAX

KUBHCACATCIIBHOCTU.

1. PaGoTa Ha yueOHBIX 3aHATHSIX.
2. CamocrosiTenbHast paboTa.

OIIK-4. CniocoGeH npeaiaraTb 5JKOHOMHUYECKU U (PUHAHCOBO
000CHOBaHHbIE OPraHNU3allMOHHO-YIIPaBICHUECKUE PELLIEHUS

B IIpoecCHOHATBHOM IesITeITbHOCTH.

1. PaGoTa Ha yueOHBIX 3aHATHIX.
2. CamocrosTenbHas padoTa.

2. Onucanue nokasareJeii u KPUTEPUEB ONCHUBAHUA HA PA3JIMYHBIX 3TAallax UX
(l)OpMHpOBaHI/IH, OINMCAHHUEC KA OLCHUBAHUSA

OnenuBa | YpoBeHb Oran Onucanne nokasaresen Kpurepun [kana
emble | chopMupoB | (HOpMUPOBAHUS OLICHMBAHHS | OLICHUBAHHS
KOMIIETE aHHOCTH
HIIUU
YK-10 [Toporoseiii | 1. PaboTa Ha 3HaTh:
y4eOHBIX -3HaueHue GPUHAHCOBOTO
3aHATHUSX. MEHE/IKMEHTA B
2. obecrieueHun
CamocrosTensn | dPPerTHBHON [Ixana
as pabora. NesITeIbHOCTU OI[CHHBAHHUS
COBPEMEHHON KOMITaHWH; VeI YCTHOTO
coziep)KaHue PhIHOYHOMN orpoc orpoca
cpensl 1 puHAHCOBOTO Pedepar Ixana
MeXaHu3Ma KOMIIaHWU. OLICHUBAHUSA
Ymers: pedepara
- pemarth  ydeOHBIE
(buHaHCOBBIE 33/1a4U;
- PacCUNUTHIBATH
OCHOBHbIE (DHHAHCOBBIE
MIOKA3aTeINN.
[Iponsunyt | 1. Pabota Ha 3HaTh:
BIN y4eOHBIX -CHCTeMy  ToKa3areinen Hlkama
3aHATUAX. OLICHKHU OLCHHBAHHA
2. HUMYIIECTBEHHOT O u yCTHOTO
CaMocTOATENbH | (PMHAHCOBOIO . olpoca
ast pabora. TTOJIOKEHUS YcrHbiii [Hkana
. oIpoc OLICHUBAHHSI
KOMMepYecKOoit
OpraHu3aluy, Pegepar %iq)epaTa
IMpakTryeckas kana
" METOAMKH  OUGHKH | = = " | oueHuBanms
HUMYIICCTBCHHOI'O MIPaKTUIECKON
MOJIOXKEHUS, TOJIrOTOBKH
JMKBUHOCTH "
MJ1aTeXEeCTTOCOOH OCTH,

(dbuHaHCOBOI




YCTOWUYMBOCTH, JIE€JTOBOM
AKTUBHOCTHU, MPUOBLIU U
pEHTa0CIILHOCTH.
Ymern:

- aHAJIM3UPOBATH
BapHaHTHl TPHHUMAEMBIX
(UHAHCOBBIX pelIeHUN U
BBIOMpAThH JTyUIIIHIA;

- cobuparb U OTOMpaTh
HEO00XOTUMYIO
(buHAHCOBYIO
UH(POPMALINIO
peanuzanuu
MPaKTUYECKUX 3a]1a4.
Baaners:
-HaBbIKAMU TIOCTPOEHUS
(bUHAHCOBBIX MOJIENICI;
-HaBBIKAMU

IS

MPAKTHYECKOM  OLIEHKH
(UHAHCOBBIX
pe3yJIbTaTOB
NEeSITENIbHOCTU
OpraHu3aluH.
OIIK-4 | IloporoBsiii | 1. PaGoTa Ha 3HaTh:

y4eOHBIX - CIOCOOBI

3aHATUSAX. UCIOJIb30BaHUS

2. AHAJIMTUYECKUX

CaMOCTOSATeIIHbH | ITOKAa3aTeleH;

as pabora. - METOA0JIOTUYECKHUE
OCHOBBI MPUHATUS
WHBECTUIIMOHHBIX u kana
(bMHAHCOBBIX PEIICHHIA; OLICHUBAHUS
- METObI OIlCHKH YcTHBIT YCTHOrO
(hMHAHCOBBIX aKTHBOB; ornpoc omnpoca
- CYIIHOCTb u Pedepar Ilxana
HHCTPYMEHTBI OUCHHBAHHS
TEXHUYIECKOTO u pedepara
(yHIaMEHTAJIbHOT O
aHaJM3a.
Ymern:
- pemartb  ydeOHBIE
(hmHaHCOBBIC 3a]a4H;
- paccuuThHIBATH
OCHOBHbIE (DPHHAHCOBBIE
MOKa3aTelu.

IMpoxsunyT | 1. PaGora Ha 3HaTh: lxana
3171 y4eOHBIX METOJIbI U PACYETHO- V CTHBIH OLCHUBAHHA

3aHATHSIX. (UHAHCOBBIE MEXaHU3MBI orpoc YCTHOT'O

2. HPHHSATHS Pedepar OHEE;);:

CamocCTosITeNbH | OPraHU3aIMOHHO- TpakTHyecKas OlCHBAHNS

as pabora. yNpaBeHIeCKuX HOATOTOBKA | podenara
penieHuit B xana




npodeccroHaIbHOU OLICHUBAHHS
JEeATEIbHOCTYA HA YPOBHE IPAKTHYECKOH
XO3SIUCTBYIOIINX HOATOTOBKU
CyOBEKTOB

Ymern:

- aHAJM3UPOBATH
BapHaHTHl TPHHIMAEMBIX
(UHAHCOBBIX pelIeHUuN U
BBIOMpAThH JTyUIINIA;

- cobuparb U OTOMpaTh
HEO0OXOTUMYIO
¢buHAHCOBYIO
nHMOpPMAITHIO TUTSL
peanmzanuu
MNPaKTUYECKUX 3a/1ay.
Baaners:
COBpEMEHHBIMU
(uHaHCOBO-
WHBECTHIIHOHHBIMU
WHCTPYMEHTAMH JISI
000CHOBaHUs
OpraHu3aIoOHHO-
yIPaBICHY €CKUX
pelieHuii B
npoeccruoHaIbHON
JeSITEIbHOCTU

3. TunoBbIe KOHTPOJIbHbIE 32JaHUSI MJIU HHbIE MaTepUallbl, He00X0AMMBbIe Il OLleHKH
3HAHMH, YMEHUH, HABBIKOB M (WJIN) ONbITA 1eATEbHOCTH, XaPAKTEPHU3YIOLIHX ITAlbI
(opMHupoBaHus KOMIIETEHIIUI B MpoLecce 0CBOCHUN 00pPa3oBaTeIbHOM MPOrpaMMbl

IIpuMepHbIe BONPOCHI AJsl YCTHOIO ONpoca

CyurHocTb, 11eJb ¥ 3a7a4i (PUHAHCOBOTO MEHEHKMEHTA.

Hctopus pa3BuTust pUHAHCOBOIrO MEHEIPKMEHTA.

OyHKUIMU (UHAHCOBOTO YIPABIICHHUS.

ba3oBbie koHLIENIMN (MHAHCOBOTO MEHEI)KMEHTA.

OcHOBHBIE TPUHIUIBI PUHAHCOBOTO yIPABJICHHUS.

@UHAHCOBBI MEXaHNU3M NPEAIPUATHA.

Opranuzanus 1 yHKIUH (PUHAHCOBBIX CIYXkO0.

CyurHoCcTh aHATUTUYECKON (PMHAHCOBOM OTYETHOCTH M €€ COCTaB.

[Monsitne hyHKIMOHANBHOTO OanaHca.

0. [Tonp3oBaTenn (UHAHCOBON OTYECTHOCTH.

1. ®uHaHCOBBINM aHAIM3: CYIIHOCTb, IIEJIM U 3aJ1a4H.

12. XapakTepuctika MeTo0B (PUHAHCOBOT' O aHAJIM3A.

13. XapaxTepuctika GpuHaHCOBBIX KO3()(PUIIHEHTOB.

14. IToxazarenn: HPOU, BPOU, nobaBacHHAast CTOMMOCTb.

15. Pacuer u aHanu3 cOOCTBEHHOT 0 (YMCTOr0) 00OPOTHOrO KanuTaia, pabodyero Kamnuraia,
HOTPEOHOCTHU B IGHESKHBIX cpesicTBax. OnTuMaibHOE 3HAaUSHUE STHX MOKa3aTesel.

16. ®akropsl, BIUSIONIME HA BEIWYHHY padouero kanurtana. CKUIKH, pacyeT MOKa3aTens

[HOOC (ueHa oTkaza OT CKUIKH).

RBPBOooOo~NORWNE




17.
18.
19.
20.

PoonRE

10.
11.

12.
13.
14.
15.

16.
17.

18.
19.
20.

AR

PenTabesbHOCTh aKTUBOB, €€ ABMKYIIHME GakTopbl. Popmyina J[fomnoH.
Monens orneHku KanuTaibHBIX akTUBOB (CAPM).

Teopus croumocTH KanuTamia.

Cpennes3BerienHas crouMocTs kanutaia (WACC): 5KOHOMUYECKUH CMBICIL.

IIpumepHsbie Tembl pedpepaTos

OnTuManbHas CTpYKTypa Kalurasia

Teopun CTPYKTypbl KanuTasia

Kpurtepuu BbiOOpa 10ATOCPOUHBIX UCTOUHUKOB (DMHAHCHPOBAHUSI.

[IpeumymnecTBa ¥ HEAOCTAaTKH JOJATOBOrO H 0e310NToBOro (UMHAHCHPOBAHUS.
CpaBHUTENBHAS XapAKTEPUCTHKA.

Teopun nuBuaeHAHON nonuTUKK (TeopeMa Muiuiepa-Moaunbsau, Teopust ['opnona,
CUTHAJIbHASI TEOPHSI, TCOPHS HAJTOTOBBIX MIPEATIOYTEHUH ).

Buabel nuBuieH1HON OJIUTUKH.

@DaxTOopHl, BIAUSIOMIKE Ha BBIOOP AUBUACHIHON MOJUTHKH.

Monenu orneHkn (UHAHCOBOM HECOCTOSITEIBHOCTU MPEINPUITHS, MPOTHO3UPOBAHUE
OaHKpOTCTBA.

Onpenenenne 000OPOTHOTO KanuTaia, €ro COCTaB U CTPYKTYpaA.

[Toxazarenu 3(pheKTUBHOCTH UCTIOIB30BAHUS OOOPOTHBIX CPE/ICTB.

Crpateruun (uHaHCHUpOBAaHUS OOOPOTHBIX aKTHBOB: UJAcalbHAs, arpeccHUBHAas,
KOHCEpBATUBHAsI, KOMIIPOMHUCCHAs.

MeTob!I TPOrHO3UPOBaHUS pa3Mepa 0OOPOTHBIX CPEICTB.

VYnpasneHrue 000pOTHBIM KalMTaJIOM U €ro KOHIIELUH .

Buapl prucka B cucreme ynpasiaeHUs 000POTHBIMH aKTHBAaMHU.

[TonsiTie NEOMTOPCKON 3aJ0/DKEHHOCTH M €€ BHJbI. YIpaBlIeHHE JIeOUTOPCKOU
3aJ10JDKEHHOCTBIO.

KpenutHas nonutrka u ee BUBIL.

VYcnoBus kpenuta, CKUAKA. Pacuer BBITOJHOCTH MU3MEHEHHUS KPEAUTHON MOJIUTUKH,
MIPETOCTaBIEHUS CKUAOK MMOKYIIATEIISIM.

[Tonarue u BuBI 3aacoB

Cucremsl ynpasienus 3anacamu. Merog ABC.

Ompenenenrue oNTUMaJIbHOW MapTHHU 3akas3a. llogaepikaHue ONTUMAIbHOTO YPOBHS
3a11acoB.

3asaHue Ha NPAKTUYECKYI0 OArOTOBKY (YHpaBJjieHHe (PMHAHCOBBIMH pecypcaMu)

1. PemieHus 1o OlleHKe CTOUMOCTH M IOXOJHOCTH 00U aluii
Y4eOHbIe BONPOCHI:

JleHexxHble MOTOKU U UX (popMUpOBaHUE.

MeToonorndeckue OCHOBBI IPUHSATHSI MHBECTUIIMOHHBIX U (PMHAHCOBBIX PEIICHUH.
TexHuueckuii ¥ GyHIaMEHTAJIbHBIN aHAIN3.

OreHKa CTOUMOCTHU U IOXOAHOCTH OOJIUTAIi.

BpeMeHHas cTpyKTypa MPOICHTHBIX CTaBOK. KpHUBBIE JOXOAHOCTH OOJIMTaIIHA.

3aoauu, mecmol, ynpasxicnenus

1.Kak u3mMeHHTCs [1eHa JOCPOYHOr0 BEIKYIAa OOJUTANH ¢ PUKCHPOBAHHBIM KYITOHHBIM JI0XOZOM,
€CJIM O’KHMJIA€TCSl CHU)KEHUE OAHKOBCKHUX MPOIEHTHBIX CTaBOK?

a) - YMeHbIuTCS

0) - Bo3pacrer

B) - OcTtaHeTcs 6€3 U3BMEHEHUS.



2. J1ns moraiieHus nakera o0JIMralui, BhITYIEHHBIX Ha 5 JIET, CO3/1aeTcsl HOracUTEIbHbIA (HOH
IIPU €XKEro/IHbIX IuaTexax no 20 Teic. py0., Ha KOTOpbIE HAUUCIISIOTCS NPOLEHTHI 1o cTaBke 10%.
OnpenenuTs UTOrOBYIO (HapalllEeHHYI0) CYMMY IPU YCIOBHH, YTO MIPOLEHTH HAUUCISIOTCS OAMH
pas3 B rOA.

3. OnpenenuTh ppIHOYHYIO CTOUMOCTh KYITOHHOM o0nuranuu 3a 30 qHeil 10 noramieHust KynoHa.
Homwunan o6muramuun — 1000 py0., kynonHbI goxoq — 150 py0. JInuTensHOCTh Teproaa Mexay
BBIIUIATAMH KYTIOHHOr0 Aoxona — 100 nHew.

4. Crout 1 npuoOperath odoauranuu HomuHaaoM 1000 py6. 1 0CTaTOUHBIM CPOKOM
oOpalleHus 5 JeT, UMEIoLIME MoJJ0BYI0 KYITOHHYIO cTaBKy 10%, eciu obnuranus B HaCTOSIUH
MOMEHT MpojAaeTcs Ha pbiHKe 3a 850 py0., a okugaeMasi HHBECTOPOM JI0XOAHOCTh K TOTalIeHUO
coctaBisieT 8%?

5. O6nuranus ¢ U3BECTHBIM KYITOHHBIM 10X0A0M IproopereHa 26.04.22 no kypey 91,5%.
Homunan obauranuun 1000 py6. Ilapamerpsl obiuranuy yka3ansl B TaOJIMILE.

Hara Homep Kynonubiit Benuunna OObsIBICHHBIN
Boinnarsl Kynonnoro HEepUo, KYIIOHa, KYIIOH,
KyIOHa nepuoja JHU % romoBbIX pyo.
21.01.20 — — — —

21.07.20 1 182 15 74,79
20.01.21 2 182 15 7479

21.07.21 3 182 15 7479

19.0122 4 182 15 7479

19.07.22 5 182 15 74,79
17.01.23 6 182 15 74,79

Omnpenenure HAKOIUICHHBIN KYITOHHBIH 10X0/. PaccunTaiite 11eHy, KOTOPYIO OKYIATEh
JTOJDKEH 3aIlJIaTUTh 33 00Juranuio (0e3 yuera KOMHUCCHOHHOT'O BO3HATPAXACHUS U APYTUX
HaKJIaJHbIX PaCX0J0B).

6. [IpaBUTENLCTBO BBHITYCTUIIO HE MOJIEKAIINE MTOraleHuto (6ecCpoyHble) 00Iuranuu
HOMUHAIBHOH cTronMocThio $100 000. KyrnoHnHas craBka mpolieHTa o ooymraiusiM paBHa 12 %
(mpoleHTHBIE BHIIATHL 1 pa3 B ron).

- Kakoii Oyzer pelHOUHaS [1eHa TaHHOW OOIUTaluy, eClii JOXOAHOCTh O0JIHUTalHi MO100HOTO
KJjacca (OJIM3KUX IO YPOBHIO PUCKa LIEHHBIX OyMar) yCTaHOBUTCS Ha ypoBHE: a) 6%; 0) 24%?

- Kakyro 10X0IHOCTb 0KH/1aJI UHBECTOPBI PH MMOKYIIKE O0JUTalMii, €CJIM OHU IPUOOPETH UX 110
HOMUHAJIBHOW CTOMMOCTH?

7. YBenndeHue TpeOyeMOil HHBECTOpaMH JIOXOAHOCTH UMeeT OoJblliee BIUSHIE Ha [IEHbI
JIOJITOCPOYHBIX MJIM KPATKOCPOUYHBIX OOJUTAIIil?

2. PelieHus 1Mo OeHKEe CTOMMOCTH U T0XOJHOCTH aAKIMil
Y4eOHble BONPOCHI:
1. OrueHka CTOUMOCTHU U JJOXOHOCTH MPOCTHIX M TPUBUJICTUPOBAHHBIX aKITUM
2. Puck u 10X0AHOCTH MOPTQEIbHBIX HHBECTUIIMH. KomnuecTBeHHas OlleHKa prCKa.
3. ®opmupoBanue >GPeKTHBHBIX TopTdeneil neHHsIx Oymar. CucreMaTndeckuii (PhIHOYHBIN)
Y MHIUBUIyJIbHBIN pHUCK. J(uBepcudukanms.



3aoauu, mecmal, ynpasxcHeHus

1. HomuHanpHas CTOMMOCTbD aKIUU aKIMOHepHoro obmectBa — 300 pyo.
OrnpenesTs KypCOBYK CTOMMOCTD aKIIMU Ha PBIHKE IIEHHBIX OyMmar, eclid H3BECTHO, YTO pa3Mep
JTUBHJICH]IA OKUAeTCsl Ha ypoBHE 25%, a pazmep OankoBckoii craBku — 20%.

2. B uHBecTMIIMOHHOM MOpPTdee aKIIMOHEPHOTr 0 00IECTBA TPU aKIIUU KOMIIAHUU «AY, IBE aKIIUU
KoMMaHu# «b» 1 mATh akuuit KoMnaHuu «B» ¢ 0IMHAKOBBIMHU KYPCOBBIMU CTOUMOCTSIMH.

Kak nu3MeHuTCS CTOMMOCTh MHBECTULIMOHHOTO MOPT(Eisi, eClIM Kypce aKIUi KOMIaHUN «A»
yBenuuutcs Ha 18%, «b» — Ha 16% u «B» — ynaner Ha 15%?

3. AxumonepHoe o6mectBo BoimycTuino 900 npocteix akuuid U 100 mpuBUIErUPOBaHHBIX, a TAKXKE
150 obnurauumii. HomunanbHas crouMmocts Beex eHHbIX Oymar — 100 000 py6. Kymon no
obmuramusm — 12%, TMBHICH]T TTO MPUBWIETUPOBAHHBIM akIusM — 15%.

Onpenenuts AMBUAEH] OT NPUOBLIN 110 OOBIKHOBEHHBIM aKIMSIM. Pacnosioxkute Bcex aepxaTeneit
LIEHHBIX OyMar 1o cTerneHy yObIBaHUs JOXOJHOCTH (PMHAHCOBBIX MHCTPYMEHTOB, €CJIM IPUOBLIL K
pacnipenenenuto coctasuia 16 000 Toic. pyo.

4. llennas 6ymara kyruiena 01.03.233a 15 Teic. py0. u nponana 01.05.23 3a 18 ThIC. pyo.
OnpenenuTts JOXOAHOCTh ONEPALIUH.

5. [Toprdenb nHBECTOpPA COCTOUT M3 OOBIKHOBEHHBIX aKIMK MPeAnpusaTHii «A», «B», «C» u «D».
Onpenenure 0KUAAEMYIO UEpe3 I'oJ] TOXOAHOCTh MOPTQEis, €CIM UMEIOTCS CIEAYIOIUE JaHHbIE:

OMUTEHT Oxupaemas uepes
KomnuectBo PriHouHas nena
OOBIKHOBEHHBIX N roJl CTOUMOCTb
. aKIIHi, T, aKIuu, pyo. .
aKIMi aKuuu, pyo.
«Ay» 120 300 320
«B» 300 150 180
«C» 200 200 240
«D» 350 180 230

6. Oxxmmaercsi, 9To Kakaas u3 akiuii ¢ mokazarenem P/E, paBubiM 12, mpuneceT 4 qoiut. yepes
3 rona; 94To Ha aKIKIO OyJeT BhIMJIaueH AUBUACHA | J0JUI. HA KOHEI TpeX OJMKaNIIuX JIeT.
Ucnonp3yiite Mogens npuBeneHHoN croumoctd ¢ 10% cTaBkoi AMCKOHTUPOBAHUS IS
BBIYHCIIEHUS CIIPABEIMBOTO Kypca aKkIuu, Iperonaras, 4To ee nokasarens P/E B Teuenue Bcero
BPEMEHU HEU3MEHEH.

7. OcymiecTBisieTcst OlleHKa akuuil GpupMbl. B HacTos1ee BpeMsi 0ObIKHOBEHHbBIE aKLIUU
KoMIaHuu cTosT 40 noJul., 0KUAAeTcs, 4TOo 3a JBa Iofa ux 1eHa BoipacteT 1o 50 nosn. Kpome
TOr'0, IPEAIOJIAraeTCs, YTO [0 TUM aKIUSAM B KOHIIE JIBYX CIEAYIOUIHMX JIeT OyaeT BhIIJIaueHo 1o 2
nou1. iuBuaeH0B. Eciu Tpebyemast 1oxonHocTh coctaBisier 14%, To: 1) kakoBa BHYTPEHHSIS
CTOMMOCTh aKIIMH; 2) KAKOBa NPUOIN3UTEIIbHAS JOXOIHOCTD aKIMU; 3) SIBJISCTCS JIM aKIUs
IpUBJIEKAaTENbHON (HOpMOii BiIo’KeHUsA? BBIBOBI TOSCHUTE.

8. PaccmatpuBaercs BOIPOC O MPUBATU3AIMN KOMIIAHUU TIOCPEACTBOM BBIKYIA aKIIHii €€
PYKOBOJICTBOM 3a CUeT IPHUBJIEUYECHUsS KpenuTa. B HacTosiee BpeMs pykoBoACTBO BiageeT 21% ot
obmrero yucna (5 MitH. akiuii). PerHouHas mena akiuu cocrapisieT 20 momr. CorimacHo 0KHIaHHIM
PYKOBOJCTBA, JUISL TOTO YTOOBI MOOYAUTH aKIIMOHEPOB MTPOIATh AKIIUU, TTOTPEOYETCsI BHINITIATUTD
MIPEMHUIO CBEPX PHIHOYHOM cTouMOocTH B pazMmepe 40%. PykoBocTBO KOMITAaHUU HAMEPEHO




COXPaHUTh UMEIOLINECS B €T0 PACIIOPSHKEHUH aKIIMU M UCI0JIb30BaTh JOJATOBOE (PMHAHCHPOBAHUE C
BBICOKUM IIPHOPUTETOM; pa3zMep Kpeanuta coctaBUT 80% OT CyMMBbI CPECTB, HEOOXOUMBIX JUJISt
BbIKymna akuuid. OctanpHble 20% Oy1yT 3aMMCTBOBAHBI IOCPEICTBOM SMHUCCUU
CyOOpIMHUPOBAHHBIX HEOOECIIEUCHHBIX 10T OBBIX 0053aTEIIbCTB.

VYcnoBus mepBoro BapuaHTa KpeIuTOBaHUS TAKOBBI: cTaBka — 2% cBepX
NPUBUJIETUPOBAHHOM ¢ noramenreM 20% OCHOBHOW CyMMBbI 3aiiMa 110 UCTEYEHUH KaX0ro rojia us3
5 net, Ha KOTOpHIE MPENOCTaBIeH KpeauT. [IporieHTHas cTaBKa 1o cyOOpIMHUPOBAHHBIM
o0s3aTenbcTBaM coctaBisieT 13%, a ocHOBHasi CyMMa J10J1ra 10JKHA OBITh MoramieHa o uCTedeHun
6 JeT eAMHOBPEMEHHBIM IIaTeXoM. [1o ycroBusSM BTOPOro KpEAUTHOIO 10I0BOpa Bajeser]
CyOOpAMHUPOBAHHBIX 00S3aTENILCTB MOJIy4aeT BappaHT Ha mprodperenue 30% axiuii KOMIIaHUU MO
OKOHYaHuU 6 jeT. PyKoBOACTBO MO CUNUTAIIO OKUAAEMYIO TPUOBLUIb O YIJIAThI HAJIOTOB U
IPOLIEHTOB, KOTOpasi COCTaBUT 25 MJIH. JOJI1. B Iofl. Tak Kak HaJIOrOBble YOBITKH IIEPEHOCSTCS Ha
OyayLMii meproj, KOMIIaHUsI HaMepeBaeTcsl n30eraTh yIiaThl HAJIOTOB Ha MPOTSKEHUU S JIET.
Komnanus Oyner ocymiecTBIsATh 3aTpaThl KanuTajia B 00beMe, He0OOXOAUMOM JJISl €r0
aMOpTHU3alUH.

1) Eciin oxxmmaeTcs, 4To NpUBUIICTMPOBAHHAS CTaBKa B cpeaHeM paBHa 10% Ha NpOTSHKEHUN
CIeAyIoMuUX 5 JieT, Oyaer ju crnocobHa pupma odecrieunTs noraimieHue qoiara? 2) OTBerbTe Ha
BOIIPOC 1. | IIPU YCIIOBHH, YTO IPUBUIICTHPOBAHHAS CTaBKa B cpenHeM paBHa 8%. 3) Uemy paBHO
MUHHUMAJIbHOE 3HaY€HU e TPUOBUIH 10 YIIJIATHI HAJIOTOB, HEOOXOANMOM 7151 00CTy>KUBaHUs A0JTa?

3. PelleHusi mo omeHKe CTOMMOCTH M JOXOJTHOCTH HHCTPYMEHTOB 1€HEKHOT0 PhIHKA
Y4yeOHble BONPOCHI:
1. UHCcTpyMEHTBHI AEHEXKHOTO PhIHKA: CYIIHOCTb, BUJIbI U 3HaYEHHE.
2. OH@HKa CTOMMOCTHU U JOXOJHOCTH MHCTPYMCHTOB JCHCKHOI'O PbIHKA.
3. Puck u 10X0qHOCTh (MHAHCOBBIX aKTUBOB. KoJIMuecTBEHHAs OIleHKa prCKa.

3aoauu, mecmal, ynpaxcHeHus

1. OnpenenuTh COBPEMEHHYIO BEIMYNHY OaHKOBCKOT'O JI€MO3UTA, €CIIHM BKIAJIHK Yepes3 S5 JIeT
nomkeH monyduts 200 Teic. py0. baHk mporu3BOAUT HAUUCIIEHUS HA BHECEHHYIO CYMMY 1O
cinoxHoM craBke 20% rogoBbIX.

2. Beimucan Bekcenb HOMHHAIBHON cToMMOCTBIO 500 py6. cpokom Ha 1 rox moa 50%
ronoBeix. Kakyro cymmy nonyunn Bekcenenatens? KakoBa cymMma qucKoHTa?

3. Ilpennpusturo HeoOxoauMo npusieysb kKpeaut B cymme 100 teic. yci. en. CpeqHepblHOYHAs
CTaBKa MPOIIEHTA 32 KPEAUT 10 aHAJIOTMYHBIM KPEIUTHBIM UHCTpYMeHTaM coctaBiiseT 20% B roj.
PaccuuTaTh rpaHT-37€MEHT MO KaXXIOMY U3 CIEIYIOIIMX BAPHAHTOB: a) YPOBEHb I'O10BOM
KpeAUTHOU cTaBKU — 18%; IPOLIEHT 3a KPEAUT BBIILJIAYMBAETCS ABAHCOM; IOTallIEHUe OCHOBHOM
CYMMBI J1OJITA OCYIIECTBJISIETCS B KOHIIE KPEIUTHOTO Mepro/a; 06) ypoBeHb FOI0BOM KPeIUTHOMN
cTaBKU — 16%; MPOILEHT 3a KPEAUT BHIIIAYMBAETCS B KOHIIE KaX 100 roJ1a; OCHOBHOM 10K
aMOPTHU3HUPYETCS PABHOMEPHO (TI0 OTHOM TPETH €ro CyMMBbI) B KOHIIE KaXX/I0TO T0fla; B) YPOBEHb
roJloBOM KpenuTHOU cTaBKM — 20%; IPOLEHT 3a KPEAUT BBIIIJIAYMBAETCS B KOHLE KayKI0T0 TOAA;
OCHOBHAasl CyMMa JI0JIra IoramaeTcs B KOHIE KPeAUTHOr0 NepUoa; I') YypOBEHb I'O0BON KpEeIUTHOM
CTaBKH YCTaHABIIMBaeTCs U PEepeHIIMPOBAHHO: Ha TIepBhIi rog — 16%, Ha BTopoit rom — 19%,
Ha TpeTuid rox — 22%; NPOIEHT 3a KPEIUT BBIIJIAYMBACTCSA B KOHIIE Ka’K/I0T'0 I'0/1a; MOraiieHue
OCHOBHOM CYMMBI JI0JIra OCYIIECTBIISIETCA B KOHIIE KPEAUTHOI O MEpHOa.

[Ipumeyanue:

I'panT-371€MEHT — 3TO MOKa3aTeb, UCIOIb3YEMBbIN /ISl CPABHEHUSI CTOMMOCTH MPUBIICY EHUS
CCYJl Ha YCJIOBHUSIX OT/EJIbHBIX KOMMEPUYECKUX OaHKOB CO CPETHUMU YCIIOBUSIMH Ha PHIHKE
KanuTaa (JIeHeXKHOM U (PMHAHCOBOM) B 3aBUCHMOCTH OT IPOJOJDKUTEIBLHOCTH KPETUTHOT O
nepuona. Ero pacuer ocyuiectsisiercs no gopmyie:



n
I =100% - ZM
= FC(1+1)"

rae [IP — cymma ynimaurBaeMoro npoueHTa B KOHKPETHOM HHTEPBaJie N KPEIUTHOTO
nepuosa;

O/l — cymMMa aMOpTH3UPYEMOT0 OCHOBHOTI'O JI0JITa B KOHKPETHOM MHTEPBAJIE I KPEAUTHOTO
nepuosa;

BC — obmas cymma GaHKOBCKOM CCy/bl, TPUBIEKAEMON TIPENIPUSITHEM;

| — Cpe/Hss CTaBKa MPOIEHTA 33 KPSIUT, CII0KUBIIASICS HA (PMHAHCOBOM PBIHKE 110
AQHAJIOTUYHBIM KPEIUTHBIM HHCTPYMEHTaM, BBIPaKCHHAS IECATUYHOMN IPOOBIO;

t — o01ast MpoIOIKUTENBLHOCTh KPEAUTHOTO TIEPHO/Ia, BBIPAXKEHHAS YUCIIOM BXOISIIIINX B
HEro MHTEPBAJIOB;

N — WHTEpBaJl KPEAUTHOTO MEPUO/A;

x100%,

4. DMUCCHOHHOM cMHAMKAT B Hayase 2022 . BBITYCTHII BEKCelIb HOMHHAJIOM | MiH. pyo0. ¢
JuckoHTOM 290 Thic. py0. 1 epruoaoM KOTUpoBKH 16 Henenb. ['apaHTUpOBaHHAS CHHIUKATOM
CyMMa BBIKYyTa BeKcels1, HauuHas ¢ 13-i Hegemu — 923 ThIC. pyo.

PaccuuraiiTe 10X0MHOCTh BEKCEIS 110 IPEABSIBICHUN B CPOK U T0XOAHOCTb BEKCEIIS 110
MPEABABICHUH €r0 JOCPOUYHO, uepe3 13 Henenb.

5. Onpenenute 3¢ (HEKTUBHYIO U HOMUHAJIBHYIO TOJOBYIO JIOXOIHOCTh OAHKOBCKHUX BEKCEIICH
HomuHajaoM $100 co cpokoM moramieHus 91 AeHb, BHIMYIICHHBIX ¢ AMCKOHTOM 7,64%.
KotupoBounyro 6a3y npunsts paBHou 360 qHE.

6. CpaBHHTE (PaKTHIECKYIO TOIOBYIO 10XOAHOCTH 30-, 60- 1 91-1HEBHBIX BEKCeNel HOMUHAIOM
$100, BeIMyIIEHHBIX CO CTABKAMHU AMCKOHTa COOTBETCTBEHHO 9,10%, 9,50% 1 10,00%, ecnu
KOMIIaHus Biajeer uMu B Teuenue 30 nueil. [Ipennonaraercs, 4To B T€UEHHE 3TOr0 eproia
CTaBKH JICHE)KHOT'O PBIHKA HE MEHSI0TCA. KOTHpoBOUHYIO 0a3y MpUHSATH paBHOW 365 MHAM.

7. 90-nHeBHBIH Aen03UTHBIN cepThdukaT HoMuHAIOM $100 ThIC., BBITYIICHHBII 0AHKOM C
MIPOIIEHTHBIM J10X0/10M 8% TOJOBBIX, B HACTOSIIIMI MOMEHT Tipojiaercs Oeneduimapom (v
nenerToM) o riere $ 105 000. OctaToUHBIH CPOK 70 €ro MOTAIICHHs COCTABISICT 63 THS.
OrnpenenuTte J0XOIHOCTh LECCUOHAPHS 32 TIEPHO]] BIAJACHHS CEPTUPHUKATOM B CIy4Yae €ro MOKYIKH.

8. MeHemxep 1o MHBECTHUIIMSAM 3aHUMAETCSl COCTaBIICHHEM OPTQEsi LIEHHBIX OyMar ¢
(bUKCHPOBaHHBIM TOXOAO0M. B HacTOSIIMK MOMEHT OH pacCMaTpUBAeT 11eJIeCO00Pa3HOCTh
pa3meleHust Ha 6aHKOBCKOM Jero3ute | MiH. py0. Ha Tpu Mecaua noj 8% rojgoseix. Kakas cymma
MOJTy4aeTcsl B BUE MPOLIEHTA 110 JAHHOMY JIE€MO3UTY?

9. 91-nHeBHBIN BEKCENb pa3MEIeH Ha IIEPBUYHOM pBIHKE 110 ieHe 80% oT HomuHana. PaccuanTaiite
€ro HOMUHAJIBHYIO JOXOJHOCTb (K HOTraIleHHIO), IPUHSB I'0Jl PaBHBIM 365 AHSM.

4. [IpuHsITHE HHBECTHIHOHHBIX PellIeHUI HA 0OCHOBE MOJ/IeJIH OLEHKH 0JIITOCPOYHBIX AKTHBOB
(CAPM)
Y4yeOHble BONPOCHI:
1. 1. Mogenp oneHku noArocpouHbix akTuBoB (CAPM).
2. Ouenka 3(p(heKTHBHOCTH U pYCKa HMHBECTUIIMOHHBIX TPOEKTOB.
3. VHBecTUIIMOHHAS MTOJMTHKA KOMIIAHUH.

3aoauu, mecmel, ynpasicnenus



1. be3puckoBas cTaBKa IPOLEHTA B HACTOAILEE BPEMsI COCTaBIIAET 6%, a pbIHOUHAs
noxogHocTh — 11%. PaccMoTpuM MHBECTULIMOHHBIE HHCTPYMEHTBI, XapaKTepU3yeMble
CIIEAYIOIMMU 3HaYCHHUSIMU 110Ka3aTelis «0eTan:

N HBECTULIMOHHBIN UHCTPYMEHT daxTop «OeTa»
AA 2,50

bb 1,20

BB 1,00

IT -0,50

vl 0,00

1) Kakoii u3 nHCTpYMEHTOB HanboJIee pUCKOBAaHHbIH, KAKOWH HAUMEHEe PUCKOBAHHBIN? 2)
Ucnons3yiite CAPM (hopMyiy olleHKH JJOXOIHOCTH aKTUBOB) J1JIsl ONIpe/ieNieHHs TpedyeMoii
HOPMBI JIOXOJJHOCTH T10 KaXXJIOMYy U3 HHCTpyMeHTOB. 3) Kakue BBIBOABI O pricke U TpeOyeMoit
JIOXOJHOCTU MOKHO CI€J1aTh HA OCHOBAaHUU OTBETOB HA IPEJbIIyIINUE BOIIPOCHI?

2. Ilpeanosoxum, 4TO0 KOMIaHUS, y KOTOpOi HaXoAUTcs B oOpalieHun 10 MIIH. akiuid,
HaMepeBaeTCs JOMOJHUTENILHO BBITYCTUTh 1 MITH. akIMH, PEeJI0KUB MIPABO UX MPHOOPETEHUS
akuuoHepam. [loanucHas 1ieHa no «apaBam» COCTaBUT 26 TOJUI., @ TEKYIMKA PbIHOYHBIN KypC
akiuu paBeH 32 nosut. OnpenenuTsb: 1) CKOIbKO «IIpaBy» NOTpedyercs Ui MPUOOPETSHHs OHOM
aKI[MH HOBOT'O BBIYCKa; 2) KAKOBAa CTOMMOCTb OJIHOTO «IIpaBa»?

3. @akTophl «OeTa» IEeHHbIX OyMar CleayoIue:

Ilennas 6ymara daxkrtop «OeTay
A 1,3

B 0,75

C -0,95

a) BBIYMCIUTH MPUOIU3UTEIbHOE U3MEHEHHNE TOXOIHOCTH KaK10M U3 IIEeHHBIX Oymar, eciiu
phIHOYHAs HOpMa JOXOJHOCTH B ClIeyIoleM nepuoae Bo3pacter Ha 10%;

0) BBIUUCIUTD TPUOIU3UTENbHBIE U3MEHEHUSI TOXOAHOCTH Ka)KJI0W aKLMHU, €CITU PHIHOYHAS HOpMa
JIOXOJTHOCTH B CIIEAYIOIEM NEpUoie CHU3NUTCA Ha 5%;

B) MPOPAaHXHUPOBATH IIEHHBIE OyMaru o ypoBHI0 prcka. Kakas u3 meHHbsix Oymar Oyer NpuHOCHTb
HauOONIbIINI 10X0/ B YCIOBUSAX SKOHOMHMUYECKOr 0 craaa?

[TpuMeuanue: OTpULIaTEeIbHOE 3HAUEHHE «0eTa» BCTPEUaeTCs PelKo U MPUHAIJICKUT [{EHHBIM
Oymaram, Kypchl KOTOPBIX MEHSIOTCS B HAIIPABJIEHUH, IPOTUBOIOJIOKHOM JIBH)KEHUIO PHIHKA .

4. KaxoBbl 3aTpaThl KOMIIAHUU 10 IPUBJIEUEHHIO KanuTaa, eciu 40% ee GuHAHCOB COCTaBISET
OE3PUCKOBBIN TOAT (KPEAUT MOTydeH 1Mo 0e3puckoByro ctaBky 10%), oxugaemast ppIHOYHAS
noxoqHocTh paBHa 20%, a koa(¢unueHT 6eTa akuuii komnanuu cocrasiset 0,57

5. CoBOKyITHasi CTOUMOCTh OOBIKHOBEHHBIX aKIIMH KOMIIAHMH COCTaBJIseT $6 MIIH., a COBOKYITHAS
cTOMMOCTb ee noira — $4 mMiaH. DUHAHCOBBIN MEHEIKEp KOMIIAHUU CYUTACT, 9YT0 KO3 QUIIMEHT
Oera akiuil B HacTosLIee BpeMs paBeH 1,5 1 oxumgaeMasi pplHOYHAs IIPEMHUS 34 PUCK COCTaBIISIET
10%. be3puckoBas npoleHTHas CTaBKa paBHa 8%.

a) KakoBa oxumgaemasi JOXOIHOCTb aKIIM KOMIIaHUN?

0) KakoB koa(duiueHT O6eTa CyIecTBYyOIMX aKTHBOB KOMITAHUH, €CJIM JIOMYCTHTh, YTO J1OJIT
SIBJIICTCS 0€3PH CKOBBIM?

B) Beruucnure 3aTpathl KoMImanuu mo npusiedeHnro kanutana 1 WACC.

r) Beruncnure cTaBKy AMCKOHTHPOBAHMS JJIsl OLEHKH CTOMMOCTH pacIIMpeHUs CyIIeCTBYIOIIEro
Ou3HEeca KOMIIaHUH.




1) JlomycTiM, 4TO KOMIIaHUS IJIAHUPYET U3MEHUTh CTPYKTYpPY CBOMX aKTHBOB, liepeMecTuB $3
MJTH. U3 JOJTOBBIX 0053aTEIbCTB B AKI[MOHEPHBIN KanmuTal. M3MeHuTcs mm npu 3ToM kKodpdunment
OeTa aKIMi KOMIIaHUN?

e) Kakumu Ob1i ObI TOTAA 3aTPAThI IO IPUBIICYCHHUIO KanuTaia?

) Eciin koMnaHus BKJIabIBaCT KaMTa B IPYTYIO OTPACIb MPOMBIIIICHHOCTH, KO3 DUImeHT
Oera KoTOpoO# cocTaBisier 1,2, kakol Oyner TpedyeMas T0XOJHOCTh TAKMX WHBECTUIIUI KOMIIAHUN?

6. Texyumwmii kypc akiuu AO «3kcmorneHTp» coctanisier 10 Toic. pyd. Llena ucnonnenus
KoHTpakTa — 9,8 Thic. py0. Eciu npemus 3a onunon «komn cocrapuia 500 py0. 3a akuuio,
paccuMTaiTe BHYTPEHHIOI CTOMMOCThD OMIIMOHA HAa OJIHY aKI[UIO0 U BPEMEHHYIO CTOUMOCTh
onmuona Ha 300 akuuii.

7. Komnanust uMeer J1Ba noapaszaesneHus — «A» u «by», Kaxa0€ U3 KOTOPBIX UCIOJIb3YeT
3aeMHbIe cpencTBa Ha 30%, npuBunerupoBansblie akuuu Ha 10%, ocranbHOe (pMHAHCHpPOBaHUE
OCYIIIECTBIISAETCS 3@ CUET COOCTBEHHOI0 KanuTana. Ha pblHKe ycTaHOBUJIACh CTaBKa IPOLIEHTA Ha
3aeMHbIN KanuTas Ha ypoBHE 15%, a craBka Hajiora, yrjaauuBaeMoro Komnanueu, coctasiset 40%.
Jloxon OT mpogaxu akuuid MOKeT JOCTUTHYTh 13%. ®dupma Xxo4eT yCTaHOBUTh MUHUMAaJIbHBIN
YPOBEHb MPUOBLIN IS KKIOT0 MOAPA3IEICHUs B 3aBUCUMOCTH OT €0 PUCKa, YTO OMPEIEIUT
crouMocTb KanuTaja. KoMnanus miaHupyer ucnoib3oBaTh i 3Toro moaens CAPM u Hamuia Ba
nojpa3ieyeHus, 11 KOTOPBIX HanboJee BeposaTHbIE 3HaueHus «dakTopa 6etan: 0,9 — s
nonpazaeneHus «A» u 1,3 — nns nonpasnenenus «by». bespuckoas ctaBka — 12%, oxxunaemast
NpHOBLTH OT PEIHOYHOTO opTdhens — 17%.

Kakue 3HaueHus cpeiHel B3BEIICHHONH HE00X0IMMON HOPMBI ITPUOBLIN BbI ObI OIIPEICIIIH
JUISL OTUX TOJIpa3ieICHU I ?

5. PemieHus no cTpykType Kanurajia KOMIAHUH
Y4yeOHble BONPOCHI:
1. llena u cTpyKTypa KanuTajaa KOMIaHUU.
2. CpenHeB3BellIeHHAsS U MpeIebHas [eHa KanuTaa.
3. Teopuu CTPYKTYpBHI KanuTana KOMIaHUH.
3aoauu, mecmoi, ynpasicHeHus

1. AxunoHnepHast KoMIaHus A BblycTuia 6eccpounblie 12%-Hple 00JUranuy Ha o0Iyro
cymmy D = 10 muH. nonnapos CILIA no HomuHany. Exeronnas BenuunHa oOuiel npuObum 3Toi
KOMITaHUHM (A0 BBIIIATHI IPOL[EHTOB 110 OOJIUTalMsAM) COCTABIAET U OyAET COCTABIAThH B
nanpHewmem P = 6 MutH. gomtapos CIIA.

Komnanwus b, aHanornyHas Bo BCeX APYTruX OTHOLIEHUSAX KOMIAHUU A, HE UMEET 3aEMHOI0
kanuTana. OxxuaaeMas 10X0IHOCTb €€ aKIIMOHEPHOr 0 KanuTana pasHa e = 20%.

Ecinu BeInonHAIOTCS onoxeHus: Teopud MM B yCI0BUSAX COBEPILIEHHBIX PHIHKOB, KAKOBa
BEIMYMHA 0)KMJIAEMOM JI0XOIHOCTH aKUMi (IE) KOMIaHUHU A, IpU YCIIOBUH, YTO B JAHHBII MOMEHT
PBIHOUHAsI CTOUMOCTb €€ 10T OBBIX 0053aT€IbCTB COOTBETCTBYET HOMUHAILHOHN BeJIMYMHE?

2. Komnanus A xapakTepu3yeTcs CJICeIYIONIEH CTPYKTYpOM KanuTania:

HaunmMmeHoBaHHe aKTHBA PbiHOYHAasl CTOMMOCTDL AKTHBA, $
OO0bikHOBeHHbIe akimu (E) 20 muIH.
Jonrossie o0s3aTenberBa (14%-Hble
obmurarmn) (D) 10 muH.
O6m1ast croumocth akTuBOB (V) 30 MJIH.

B HaCTOSIH_[I/Iﬁ MOMCHT PbIHOYHAs CTOUMOCTDb O6J'II/IF3HI/II71 KOMITIAHUHU COOTBETCTBYCT UX
HOMHHAJTLHON BEIIMYUHE. E)KCFO,Z[H&H HpI/I6LIJ'IB KOMITaHHHU ITOCJIC BBIIJIATHI ITPOLCHTOB IO




00JIUTanusAM COCTaBIseT $4 MITH. U BCS paclpeiesieTCs: CPEIH aKIIMOHEPOB B KAYeCTBE
JTUBHJICH]IOB.

Kommanus miaHupyeT JOMOJTHUTEIBHO BBITYCTUTh aKIUi Ha $5 MITH. U HCIIOJIh30BaTh
MOJIYYE€HHBIE CPEICTBA JIJISl TOTAINICHHUS JOJITOBBIX 00S3aTEIHCTB HA 3Ty CyMMY.

Hcnonb3yst mosioxkeHust reoput MM B yCIIOBHSIX COBEPIIICHHBIX PHIHKOB (0€3 HAJIOT OB,
OTEePAIIMOHHBIX 3aTPAT U 3aTPAT IO BBHIMYCKY LIEHHBIX OyMar), OnmpeaenuTe 0KuIaeMyro
JIOXOIHOCTh aKIMii (I'g) U aKTUBOB ('A) KOMIIAHUHU [TOCIIE U3MEHEHUs CTPYKTYPHI €€ KanuTaja.

3. Komnannu A u b SBASIOTCSA NOTHOCTBIO MIEHTUYHBIMY, 32 UCKIIFOUEHHEM TOJIBKO OJTHOIO
00CTOATENHCTBA: KOMITAHUS A SBIISIETCSI HEJIEBEPUKHUPOBAHHOMN, a B CTPYKTYpE Kanuraia
KoMraHuu b nmeeTcs 3aeMHbIN KanuTan (B BUIE 0€CCPOYHBIX OOIHUTaIii), ppIHOYHAS CTOMMOCTD
KoToporo coctaBisieT Dy = $3 muH.

PriHOYHAs cTrouMOCTb akiuii komnanuu A paBHa Ea = $6 M., a exeroanas npuObLIb 10
BBIUETA IPOIICHTOB ISl 00erX KoMIanuii coctanisieT $1,2 M. CTaBka Hajora Ha JI0X0J
KOMIIaHUHU NTpUHSATA B pazmepe T = 35%.

Ha ocHoBanuu Teopun MM B yCIIOBUSIX HECOBEPIIEHHBIX PBIHKOB OIPEENINTE PHIHOYHYIO
croumocTh aknuii komnauuu b (Eg).

4. N3yuenue 60anaHCOBBIX TaHHBIX KOMIIAHUU JAET CIEAYIOUINE CBECHUS: COBOKYITHBI €
AKTUBBI COCTABIAIOT 3,0 MJIH. AOJUIL., IOITOCPOUYHBIE U KPATKOCPOUYHBIE 00s3aTeNIbCTBA — 2,2 MIIH.
JIOJUL., BBIMTYIIIEHO MPUBUJIETUPOBAHHBIX akiuii Ha cymmy 0,4 MuH. nomt., a Takxe 100 000
OOBIKHOBEHHBIX aKIIUH.

Heobxonumo onpenenuts: 1) KakoBa 6anancoBast croumMocTb ogHou akiuu ? 2) O uem
CBUJICTEIHCTBYET HECOBMAICHUE HOMUHAJIBLHON U 0aJTaHCOBOM CTOMMOCTH aKIMii? YKa3aTh Apyrue
Ba)KHEHIINE BUJIbI CTOMMOCTH aKIUH.

5. PeIHOYHASI CTOUMOCTh HEJICBEPHKUPOBAHHOM KoMITaHuu cocTaBisieT Vi = $120 muH.
KommaHus miaHupyeT myTeM BbIITyCKa KOPIIOPATUBHBIX o0mranuii Ha cymmy D = $20 mutH.
OCYIIIECTBUTh WHBECTUIIMOHHBIN TTPOEKT, YUCTAsl IPUBEAECHHAS CTOMMOCTh KoToporo paHa NPV =
$5 MuIH., a 1eJTOBOM PUCK COOTBETCTBYET JICJIOBOMY PHCKY CAMOM KOMITAHUH.

Ha ocrHoBanuu Teoprii MM B yCIIOBHSIX HECOBEPIICHHBIX PHIHKOB OMPEICIUTE PHIHOYHYIO
CTOUMOCTbH aKTHBOB KOMIIAHUHU TMOCJE OCYIIECTBICHUSI HHBECTUIIMOHHOT'O MIPOEKTa, €CIIN CTaBKa
HaJora Ha J0XoJ KoMmmauuu cocrasiseT T = 35%.

6. B HacTOAIMII MOMEHT OZJHA YETBEPTH KallUTaja JIEBEPUIKUPOBAHHON KOMIIAaHUH A
npesicTaBiseT coO0M 3aeMHBIN KalluTall, OKuJaeMas J0X0AHOCTh KOTOPOro paBHa 12%.

Komnanus b sBisieTcs HeneBepua)KUpOBAHHON U UIEHTUYHOM BO BCEX IPYIUX OTHOLICHUAX
komnanuu A. Oxxujaemas 10X0AHOCTh €€ aKIIMOHEPHOr 0 KanuTaia cooTBeTCTBYeT 18%.

Hcnonb3ys Teoprto MM B yClIOBHAX COBEPLICHHOI O PBIHKA, OIPEAEIUTE OKUIAEMYIO
JIOXOIHOCTb aKIIMM KOMIIaHuu A.

7. B HacTOsALMI MOMEHT OJJHA YETBEPTh KanuTaja JE€BEpUI)KMPOBAHHON KOMITAHUHU A
MPEJICTABIIICT COOOM 3a€MHBIN KaluTal, OKKIaeMas JJ0X0IHOCTh KOToporo paBHa 12%.

Komnianus b sBnsieTcs HeneBepuIKUPOBAaHHON U UIEHTUYHON BO BCEX JIPYTUX OTHOLICHUSAX
koMmaHuu A. Oxunaemas J0XOJIHOCTh €€ AaKIIMOHEPHOI 0 KanuTajia cooTBEeTCTBYET 18%.

[Tpuaumas Bo BHUMaHue Teopuro MM B yCIIOBHSIX HECOBEPIIICHHBIX PHIHKOB M UCIIOIB3YS
cTaBKy Hajora Ha mpuOblIs T = 20%, onpeaenure 0XuIaeMyI0 TOXOAHOCTh aKIIUi KOMITaHUU A.

8. Oxkmmaemasi TOXOJHOCTh aKTUBOB JIEBEPUKUPOBAHHON KOMITAaHUH cOcTaBIisitoT 18%, a
COOTHOIIEHHE 3a€MHOI'0 KaluTasia 1 akiuoHepHoro pasHo 1/2. CtaBka Hajora Ha NpuObUIb
coctaBisieT 20%.



Ecnu koMnaHus cOKpaTHT COOTHOILIEHHE 3a€MHOI'0 U aKIIMOHEPHOro Kanuraia o 1/3,
Kako# OyZeT okujgaemas 10XOAHOCTh AKTUBOB 3TOI KOMIIAaHUU B COOTBETCTBUU € Teopueit MM?

9. bananc AO xapaKkTepu3yercs ClIeayUMMU JaHHbIMHU:

AxTHB Cymma, ITaccus Cymma,
TBIC. PYO. ThIC. PYO.

OcHOBHbIE CpeACcTBa 20000 YcTaBHbIN GOHT 25000
HemarepuanbHbie Pacuersl o ortare
AKTUBBI 7000 Tpynaa 8000
ITpon3BoaCTBEHHBIE JloarocpouHsle 3aiimMbl 5000
3aracsl 4000
PacueTsl ¢ yaacTHUKaMU 10000 KpaTkocpouHbie KpeauThl 7000
PacuerHslii cuet 4000 |Ganka

Wtor Gananca 45000 HWror Gananca 45000

AO Brimyctuiio 500 o6nuranuit HomuHanoMm 10 Teic. pyO. (CT. «J0ATOCPOUHBIE 3alMbDY,
M1acCUB).

OmnpenenuTts 00€CIIEUEHHOCTh OOJUTAIIMN aKTHBAMHU.

6. PemieHus1 o BhINJIATE AUBUAEHI0B
Y4eOHbIe BONPOCHI:
1. VYnpaBneHue cOOCTBEHHBIM KATUTAIOM KOMITAHHH.
2. PemeHus mo TUBHUACHIHONW TOJUTHKE U HEPACIPEACICHHON MPUOBLIH.
3. duHaHCOBOE IUIAHUPOBAHUE U MIPOTHO3UPOBAHUE.

3aoauu, mecmal, ynpaxcHeHus

1. ®upma mIaHUpyeT, 4TO B CIEAYIONIEM IOy ee NpuObUIb cocTaBUT 10 MITH 1O, emme
yepe3 rog — 12 muH. 1o, B Hacrosiee BpeMst HopMa YnCTON peHTAa0eIbHOCTH paBHaA 5% u
IPEANOoIaraeTcs, 4YTo B TEUCHHUE JBYX CIIEAYIOIIMX JIET OHA OCTAHETCS Ha TOM K€ ypoBHE. B
obpamienue BoimynieHo 200 000 oOBIKHOBEHHBIX aKIHM, a 4epes3 Tox (pupMa IIaHupyeT
smutupoBath emre 10 000 aknuii. B Buge nuBuaena BeimiaunBanock 40% npuObUTH; cyuTaeTCs,
YTO TaK M OCTAHETCs B OyIyIIeM.

PaccunTats: a) oLleHKY YUCTOM MPUOBLIM 3a ABa CIEAYIOIIUX T'0Aa; 0) MIPOrHO3HbIE BEIUYHUHBI
JUBUJICH]IA 32 /IBa CIEIYIOLINX I0fa; B) 0XKHMIaEMbIM KypC aKI1il Ha KOHEIl ABYX CIEAYIOLIHUX JIET
(mokasarens P/E paBen 11).

2. Oxugaercs, 4To KaxKaas U3 akiui ¢ mokasarenaem P/E, paBHbiM 12, mpureceT 4 n0Ju1. yepes 3
roJia; 4To Ha aKIHIO OyAET BhIIJIAYEH AUBUACH | TOJUI. HAa KOHEI[ TpeX ONM)KaMIINX JIeT.
Ucnionw3yiiTe Mosenb mpuBeaeHHOW cTOUMOCTH ¢ 10% CTaBKOM AMCKOHTUPOBAHUS JJIs

BBIUMCIICHUS CIPaBEIIMBOro Kypca akiuu, peamnoaras, yTo ee nokasarenb P/E B Teuenue Bcero
BPEMEHU HEU3MEHEH.

3. YcraBubiii kanutan [TAO coctaBnsier 10 muH. py0. Ha aTy cymmy ObUIH BBINTYIIEHBI aKIIUH
HOMUHaJbHON cTonMocThio 1000 py0. kaxnaas. M3 HUX npuBUIErupOBaHHBIX akiuit — 15%,
00BIKHOBEHHBIX — 85%. B 2021 r. AO mony4uso 9ucTyro npudbLis, paBHyo 30 MIH. pyo0., U3
koTopoii 50% ObLI0 HANPaBJIEHO Ha BHIILIATY JUBUACHIOB, 5 MIH. py0. BBIIJIAYE€HO B Ka4eCTBE
JMBH/ICH/IOB 110 PUBHJICTHPOBAHHBIM aKIIMAM, OCTaJIbHAS YaCTh HAIpaBJIeHA Ha BHIIIATY
JTUBHJICH]IOB TI0 OOBIKHOBEHHBIM akIusiM. B 2022 r. mpuObuts cocTaBumia 35 MiH. py0. u Obl1a



pacrpezeneHa cieayonmm o0pa3oM: 6 MIIH. py0. — Ha BBIIJIATY AUBUACHOB 110
MPUBUJIETUPOBAHHBIM aKIUsAM; 12 MIIH. py0. — 10 OOBIKHOBEHHBIM akiusaM. OcTanbHas 4acTh
npuObLIH OblIa PEHHBECTHPOBAHA B IPOU3BOJICTBO.

OnpenenuTs Kypc U PpIHOYHYIO CTOMMOCTh 00bIKHOBEHHOM akiiuu AO Ha konenr 2021 r. u
2022 r. Ccynnbrit 6ankoBckuit mporeHT — 15% 1 20% 1o rogamM cOOTBETCTBEHHO.

4. A1y KOMITaHUHW Ha JAHHBIA MOMEHT mpojaroTces mo 40 mposui. 3a akiuio. Komnanus umeer
B obpamienuun 1 200 000 axiui.

Kak moBiIusIOT Ha KOJMYECTBO aKIMii B OOpaIeHUH U LIeHY OJTHOM aKIIMU CIEAYIOIIHE
MeporpHuATUs: a) Bblmara 15% nuBuaeH 0B B popme akuuii; 0) 1pobiieHre akiuii B OTHOIICHUH 4
: 3; B) YKpYITHEHUE aKIHii B OTHOIIEHUH 1:3?

5. ®upMma MIaTUT 0 CBOUM OOBIKHOBEHHBIM aKIIMsIM TUBUACH] B pa3Mepe 4 J10JUT., Ha aKIHIO.
1) Ecniu koMmaHus TUlaHUPYET YBEIMYUBATh TUBUACHIBI C TEMIIOM 5% B T'0Jl B TEYEHUE BCETO
BpEMEHU B OyIyIIeM, TO KakoB OyAeT pasmep auBuaeHa0B uepe3 10 ner? 2) Ecnu uepes 5 net
JUBUJEHbI KOMIIAHUHU OKUJIAKOTCA B pazmepe 5,87 10JUl., KAKOB €KErOIHbIN TEMI pOCTa
IUBUAECHIOB?

6. Komnanust B TedeHHE OCIIEHETO BPEMEHH BhIIIJIaUMBaJIa €KEroHbIE JUBUICH bl B CyMME
4 nonn. Ha akuuio. JloXoa Ha akILMIO 3a 3TOT ke Mepuo] cocraisul 8 noyt. TpeGyemas craBka
JIOXOJHOCTH T10 aKLIMSAM C aHAJIOTMYHOM cTeneHplo pucka paBHa 11%. Oxkupaercs, 4To 1UBUIEHA
OyJIeT pacTu ¢ MOCTOSIHHBIM TeMIToM 6% B TOI.

Ornpenenure COOTHOIICHUE «II€HA—T0X0/» JJIsI aKIIMK KOMITAaHUH.

7. Tlepen BbBIIJIATOW IWBHUACHIOB B (OpPME IMPEIOCTABICHUS aKIIMOHEpaM aKIUid HOBOTO
BBINTyCKa (peKanuTanu3anueil) KOMIaHUus UMela CIAeAYIOIYI0 CTPYKTYpY KamuTana:

Kanuran Cymma (B nosut. CIIIA)
OOBLIKHOBEHHBIE aKIUU:
4 000 000 mT. c HOMHHAJIOM 5 JOJII. 2 000000
O1uTayeHHBIN KanuTal 1 000000
Hepacnpenenennas npuObLIb 7 000000
Hroro 10 000000

Joxon o akuusim paBeH 5%, uto coorBeTcTBYET crouMocTu 20 000 10MOJTHUTENBHBIX aKIUM.
PeiHOYHAs crouMocCTh akiuu coctaiseT 40 gosut. Takum oOpa3om, Ha Kaxable 20 akiuii
AKIIMOHEPBI MOT'YT MOJIYYUTh OJIHY JIOMOJIHUTEIILHYIO.

PaccuuraiiTe: a) cymMMy, akKyMyJMPOBAHHYIO Ha cueTe OOBIKHOBEHHBIX aKIIMH MOCIIE
peKanuTanu3anuy; 6) CyMMy IO CYETy OIJIa4€HHOr0 KaluTaia; B) CyMMY IO CUETY, OTpaKaroIleMy
HEepacIpeIeeHHYI0 MPUObUIb; T) CyMMY KaluTaia KOMIIAHUH TOCIIEe PeKANUTAIN3alluH.

8. MalmHoCTpouTeNbHAsT KOPHIOpALUs CIIeyeT OCTATOUHOW NUBUICHIHON nonuTuke. Gupma
npeArnosaraet npouHaHCHPOBATh 3a CUET YHCTOM MPUOBLIM MPOEKTH CTOMMOCTBIO 2,5 MIIH. pYy0.;
3,5 myH. pyo0.; 4 MiH. py6. DPdexTuBHbIN pUHAHCOBBIN pbryar A Gpupmsl paseH 60%. Y
aknuronepoB Ha pykax 800 000 akuwmii komnanuu. [IpuOsLTE KOMIIaHUH K pacipeneneHno — 16
MJIH. pYO.

HeO6XOI[I/IMO ONpCACINTb AUBUACH/ HA aAKIIHUIO.




9. LleneBoil k03P GUIMEHT BHIIIATH AUBUACHIOB [ GUpMBI paBeH 0,65, KOpPEKTUPYIOLIHIA
ko3 duuuent pasex 0,62. B npoiiom rogy Ob11 BbllIaueH auBuaeHa B padmepe 600 py0. Ha
akuio. OXumaercs, YTo NpuObLIL Ha OJTHY MPOCTYIO akiuuio coctaBuT 1800 pyo.

KakoB nporuo3 ypoBHsI JUBHJIEH A, T0JIYy4YE€HHOI0 10 MoAenu JInnTHepa?

7. B3anmMocBsI3b MHBECTHIIHOHHBIX PeLICHUH U pelieHnii 1o GUHAHCMPOBAHUIO
Y4eOHbIe BONPOCHI:
1. Crpaterndeckoe, T0ITOCPOYHOE U KPATKOCPOUHOE (PMHAHCOBOE MIITAHHUPOBAHUE.
2. Meronbl MPOrHO3UPOBAHHUS OCHOBHBIX (DMHAHCOBBIX IMOKA3aTEICH.
3. Conaepxanue (pUHAHCOBO-MHBECTULIMOHHOTO MpoLiecca.

3aoauu, mecmul, ynpaxcHeHus

1. KoMranuu HEOOXOUMO YBEJIMYUTh 00bEM CBOEro 000poTHOro KanuTtaida Ha 10 000 go.
Y Hee ecTh TpU aJbTEPHATUBHBIX BUIa ((UHAHCHPOBAHMUS:

a) BOCITOJIb30BaThCSl KOMMEPYECKHUM KPEAUTOM, OTKA3aBIIUCh OT CKHJIKH, TTPEIOCTaBIIsIEM O
Ha ycnoBusx «3/10, uucteie 30»;

0) B3sTh ccyny B Oanke mmon 15% (310 moTpedyeT oT KoMnanuu nogaepxanus 12%
PE3EPBHOT0 OCTATKA);

B) SMUTHUPOBATh KOMMEPYECKUI BEKCeNb co cTaBkoi 12%. U3nepxku, CBA3aHHBIE C
pa3menienuem, coctaBsat 100 ot 3a Kaxkapie 6 MecsIIeB.

[Ipeanonaras, yto ¢pupma mnpeanodsia ol 6ojiee THOKOE GUHAHCUPOBAHUE, U 3HAS, YTO
JIOTIOJTHUTEBHBIC U3ICP)KKH MTPHUOOPETEHUS dTOM TMOKOCTH cOCTaBsT He Ootiee 2% B roj,
OTIpeNeNNTE, KaKylo U3 allbTePHATHB CIIeAyeT U30paTh KOMIIAHUU.

2. AO pemmiio mpruoOpecTr HOBOE 000PYyI0BaHHE CTOMMOCTBIO 12 MITH py0. AHanmm3
MPOEKTA MOKa3ajl, YTO OH MOXKET ObITh MPOoUHAHCUPOBAH HA 25% 3a CUYET JOMOJHUTEIHLHOM
IMHCCUHU aKUui U Ha 75% 3a cuer 3aeMHoOro kanurana. Cpeassis craBka 1o kpeauty — 8%, a
aKIMOHEPHI TPEOYIOT T0XOIHOCTh Ha ypoBHE 12%.

OmnpenenuTs, KaKoi JoJKHA ObITh JOXOAHOCTb ITPOEKTA B MIPOLIEHTaX K CyMME, YTOOBI
YIIOBJIETBOPUTH BCEX MHBECTOPOB.

3. CpaBHUTH 3 PeKTUBHOCTH (PMHAHCHPOBAHUS AKTUBA IIPU CIEAYIOUIMX YCIOBUSIX:

CTOUMOCTb akTHBa — 60 THIC. YCII. €11.;

CPOK PKCIUTyaTallii aKTHUBa — 5 JIET;

aBAHCOBBII JIN3MHIOBBIN IJIATEX MIPELYCMOTPEH B cyMMe 5% U cocTaBisieT 3 ThIC. YCII.
en.;

peryisipHbIN JIU3UHIOBBIN IJIATEX NpelycMOTpeH B cymMe 30 ThIC. yCiI. €l. B TOJ;

JMKBUJALMOHHAS] CTOUMOCTb aKTUBA MOCJIE MPETyCMOTPEHHOTO CPOKA €ro UCIOIb30BAHUS
nporuosupyercsa B cymme 10 ThIC. yCu. en.

CraBka Hanora Ha mpuObsLE — 20%);

CpeIHsIs CTaBKa MPOIIEHTA I10 J0JITOCPOUYHOMY OAaHKOBCKOMY KpeAHTy cocTaBisieT 15% B
ro/I.

4. CroumocTs cnaBaeMoro B u3uHr o0opyznoBanus 11 000 teic. py6. Cpok nmu3uHra — 4 rozga
(staBapb 2019 r. — nexabpp 2022 r.) Hopma aMOpTH3aIIMOHHBIX OTYUCIICHUN HA TIOTHOE
BOoccTaHoBIeHHE 00opynoBanus — 10%, rogoBeix. [IporieHTHAs cTaBKa MO PUBIEKAEMOMY IS
COBEpIICHUS JTU3UHTOBOM crenku kpenuty — 10% romoBeix. CorjacoBaHHBIHM MPOLIEHT KOMHCCUU
1o JU3UHry — 4% ronoBbix. KanutanpHbli peMOHT 000py/10BaHUS, €0 TEXHHUECKOE



00CITy’)KUBAaHUE OCYILECTBIIACT JIM3UHIONONIydaTelNb. JIM3UHroaTeNnb OKa3bIBaeT M0JIb30BATEIO
HEKOTOPbIE TI0NOJHUTENbHBIE YCIYTH, PACXO/IbI 10 KOTOPBIM COCTaBJISIOT:

* KOMaHJMPOBOYHBIE PACX0Jbl pAOOTHUKOB JIM3UHTOaTeNs —3.2 ThIC. pYO.;

* pacxombl IO OKa3aHUIO IOPUJIMYECKUX KOHCYJbTAIMM, CBSA3aHHBIX C 3aKIOYEHUEM
JIM3UHTOBBIX COTJIAIIeHU — 3 ThIC. pyo.;

* pacxojbl JIM3UHIOJATeNs Ha MPOBEJEHIE KOHCYIbTAlUM 110 JKCIIyaTaluu 000py10BaHus,
BKJIIOYAsl OPraHu3aluio MPOOHBIX UCTIBITAHUN — 5 ThIC. pYyO.

BbIu1aThl TM3UHIOBBIX B3HOCOB MPOU3BOISITCS €KETOAHO paBHBIMU JoiAMHU. CornamieHneM
IPeyCMOTPEHO, YTO MOCIe OKOHYAHHS CPOKA JIM3UHTA JIM3UHTOMOy4aTes b MPUoOpeTaeT 00 beKT
JU3UHTa B COOCTBEHHOCTb UCXOS U3 €T0 OCTAaTOYHOM CTOMMOCTHU. Pa3mep cTaBku Hasora Ha
nobaBieHHyI0 cTouMocTh — 20%.

[Ipennaraercst pacCYMTaTh CPEIHEr0JI0BYI0 CTOMMOCTh O0OPYAOBAHHS U pa3Mep
aMOpTHU3aLMH, KOTOPBIM Oy/1eT HAUNCIIEH HA CPOK apeH/Ibl; pa3Mep JM3UHIOBBIX MJIATEKEH;
OCTaTOYHYIO CTOMMOCTb 000PYAOBaHUs; COCTABUTh I'pa(uK BBIILIAT JU3UHIOBBIX B3HOCOB.

5.Ilo cjaeayromuMm UCXOJHbIM JJaHHBIM OLICHUTC HCHCCOO6pa3HOCTb IIPUHATUSA
HHBCCTUIUOHHOI'O ITPOCKTA IO METOAY YU CTOMN HpHBeﬂCHHOﬁ CTOUMOCTH:

[TepBoHavasbHbIE 3aTPAThl HA TPOEKT, MIH. PYO. 3,5
CpOK >KM3HU TIPOEKTA, TObI 3,0
Exeromgnsie aMOpTH3allMOHHBIE OTYHCIICHUS, MIH. py0. 1,3
CraBka Hajora Ha puOBLIB, % 20,0
CpenHeB3BelIeHHas [[eHa KalnTala C y9eTOM pUcKa

1 MHQUIAMOHHOM mpeMuu, %o 45,0

[TocTynnenus u 3atpaTsl B IIeHaX 0a30BOT0 MEPHOIa, MJIH. PYO.

I'on [Toctynnenus 3aTpaTsl
1-i 4 2

2- 4 2

3-i1 6 3
IIporao3upyemslii ypoBeHb HHQISILIUY, Yo

I'on ITocrymienus 3aTpatbl
1-i 25 20

2-i1 20 18

3-i1 18 18

6. ®upma miIaHupyeT HHBECTHPOBATh B OCHOBHBIE (oHIbI 60 MiH. py0. [leHna ncTouHUKOB
¢unancuposanus coctaBiser 10%. PaccmaTpuBaroTcs 4eThipe aabTepHATUBHBIX HHBECTULIMOHHBIX
MPOEKTA CO CIEAYIOMIMMHU TOTOKaMU TJIaTexeil.

ITepBoHAUABHBIE JIeHeKHbIE TOCTYILICHHS, MIIH. PYO.
[IpoekT WHBECTULINH, 5 j } _
MIIH. pYO0. 1-it ron 2-ii roxt 3-ii ron 4-ii ron
A -35 11 16 18 17
b -25 9 13 17 10




B -45 17 20 20 20
r -20 9 10 11 11

Heobxoanmo cocTaBUTh ONTUMATBHBIN IJIaH Pa3MEIEHUs] MHBECTUIIMI HA OCHOBE pacuera
yucroil npuBeneHHoi croumoctu (NPV) u nnnexca penradenbHoctH (Pl) 1 onpenenuTs cTpaTeruto
WHBECTUPOBAHUSI.

7. PyKOBOJCTBO KOMIIAHUY pacCMAaTPUBAET BO3MOKHOCTD BBIIYCKa MPOILYKIIMH HOBOT'O
accopTuMeHTa. JTo moTpedyer naBecTHnHid B pazmepe 500 000 momn. Ha nmepBom 3tane u emre 700
000 momn. mo McTedeHuu mepBoro rojaa. Yepes aBa roja rnocie Havajga peagn3aluu IpoeKTa
OXKHMAAIOTCS ICHEXHbIE TOCTymieHus B pazmepe 250 000 momnn., Ha Tpetuit rog — 350000 gos.,
yepe3 yetbipe roga — 450 000 nonn., a 3atem — 480 000 gosut.

1) Ecniu MunumanbHasi cTaBka JOXOAHOCTH paBHa 15%, kakoBa 4K CcTasi IpUBEACHHAS
cTOMMOCTb ITpoekTa? MoxHO i cunutath ero npuemiieMbimM? 2) Kakosa IRR npoekta? 3) Uro
IPOU30iiIeT, eciiu TpedyeMass MUHUMallbHasl CTaBKa JOXOJHOCTU OyaeT paBHa 7,5%?

8. Ha mpenmpusiTun ocy1ecTBI€Hbl PEKOHCTPYKIUS U TEXHUUECKOE epEeBOOPYyKEHNE
MIPOM3BOCTBA, HA MTPOBEACHNE KOTOPBIX OBUIO U3PACXOI0BAaHO 5 MIIH. py0. B pesynbpTaTe sTOr0
JICHEXKHBIE MTOCTYTJICHUS 32 PaCYETHBIN MEPUOJ IO TOJaM COCTABUIIH:

Tox CyMMa JeHEeXHBIX OCTYIIJICHUH,
Mun. pyo.

1-i 1,2

2-i1 1,8

3-i 2,0

4-i 2,5

S-i 1,5

CraBka nuckonta paBHa 20%.
TpeOyeTcst onpeaeauTh CPOK OKYIAEMOCTH C HCIIOIb30BAHNEM Pa3JIMUYHBIX METOOB.

8. DJkoHOMHUYECKHE BBITOAbI U U3/IEPKKH CJIAUSTHUI
Y4eOHbIe BOPOCHI:
1. CaussHus ¥ DOTJIOIIEHUS KOMIIaHUN. BUIBI cCIUsIHUM.
2. DuHaHCOBBIN aHANN3 CIHUSHUS KOMITAHUH.
3. Dddext cunepruu (oneparmoHHbIN, YIIPaBJIeHY €CKUI, (PUHAHCOBBIH ).

3aoauu, mecmol, ynpasxcHeHus

1. Komnanus «A» paccMaTpuBaeT BO3MOXKHOCTb HOTJIONIEHU KomnaHuu «By». Ctoumoctr
9TUX OTAEIBHBIX KOMITaHUH paBHBI cooTBeTcTBEeHHO $20 MutH. 11 $10 MuH. [To oneHke KomMnaHuK
«Ay, TIOTTIONIEHUE TPUBEIET K COKPAIIEHUIO PACXO/I0B Ha MApPKETHHT U 00IIee yrpaBieHHe Ha
$500 ThIC. B TOJ] B TE€UCHUE HEOTPAHUYCHHOTO MIEPUO/Ia BpeMeHH (TI0CIIe YIIaThl HAJIOTOB).

Kommnanust «A» MOXET KyIuTh KOMIaHuio «By» 3a 14 MITH. ¢ OniaToi B ICHEXHOU Gopme,
1100 MPEANIOKUTH B 0OMEH Ha akiuu kommanuu B 50% cBonx co6cTBeHHBIX akuuid. Ecim
aJbTEPHATUBHBIC U3JIEPKKU paBHbI 10%, To:

a) KakoB pa3mep BBITO/IbI JAHHOT'O MOTJIOIICHUS?

0) KakoBbl U37€p>KKH MOTJIOLIEHUS, €CIIA OHO OCYIIECTBIISIETCS C OIJIATOM B JICHEXH Ol
dopme?

B) KakoBbI H3epikku B ciiyyae oOMeHa akIusIMu?

r) KakoBa uucTast npuBeieHHasi CTOUMOCTh CII€JIKU IIPH YCJIIOBUH OIUIAThI B IEHEKHON

dbopme?




n) UeMmy paBHA 4uCTas MpUBEIEHHAS CTOUMOCTD CIEJKH MPH MOTJIOMIEHUU TyTeM o0MeHa
aKIUAMM?

2. Kommanus «X», mpuHaaIexamasi K CeKTopy 00CIIyKUBaHUsI, PACCMATPUBALT IMOKYTIKY
KOMITAHUHU «Y» U3 TOT'0 )K€ CEKTOpa B LEAX JOCTUKEHUS JaIbHEUILEro pocTa U MOJIy4eHus
OonbIMX MPUOBLICH. BbI Kak (PMHAHCOBBIM MEHEIDKEP KOMIIAHUU « X pacIiojaraere CiaeayouMu
JAHHBIMU:

Komnanus «X» Komnanust «Y»
[TpubbLIL Ha aKIHio, $ 5,0 15
[TnaHupyemMble TUBUICH Bl HA AKIIHIO, $ 3,0 0,8
Teky1asi ppIHOYHASI CTOUMOCTh aKIuu, $ 90,0 20,0
Tekyiiee KOJIMYECTBO aKIUH, IIT. 1 miH. 600 TEIC.

JanpHelime nuccnenoBaHus MpUBOAAT Bac kK BEIBOY O TOM, YTO B KOMIIAHUM «Y» B
OyaylIeM eXeroHo OKHUAeTcsl MOCTOSHHBIN pOCT AUBUAECHA0B U mpubbu Ha 6%. [Tocne
MOTJIOIICHUS KOMIaHUH «Y» 3TOT POCT yBeIHuuTcs 10 8% B roj 6e3 Kakux -mmodo
JOTIOJTHUTENIBHBIX HTHBECTUIIUN UM U3MEHEHUSIX B YPOBHE OIEPAI[MOHHOT'O PUCKA.

a) Onpenenute, HACKOJIBKO BO3PACTET CTOMMOCTh KOMIIAHUU «Y» MOCIE MOTJIOIIECHUSI.

0) KakoBbI pa3mMepsl BBITObI HJIM TTOTEPH JJIs1 aKIIMOHEPOB 00X KOMIIaHUHN TOCIIE TTOTIIOIICHNUS,
npearnoaras, 4To MOKyIKa OCYIECTBIISICTCS B ICHSKHON Gopme: $25 3a Kax 1yt akIuko
KOMITaHUHU «Y»?

B) KakoBbI pazmepsl BBITOIbI HITH MOTEPh IS aKIIMOHEPOB 00X KOMITAHUN TIOCTIE MOTJIOIIEHHS,
mpezronaras, 4To MOKyIKa OCYIIECTBIISIETCS ITyTeM OOMEHa OJTHON aKIIMM KOMIaHUU «X» 3a
Ka)X/Ibl€ TPU aKI[UM KOMIAHUH «Y »?

r) KakoBbI pa3mMepsl BBITOJIbI WJIA TTOTEPH JIJIS1 aKIIMOHEPOB 00X KOMIIAHUM MTOCIIE MOTJIONICHHS,
€CIIU TPEINOJIOKUTh, YUTO 0XKHUIAEMBbI POCT MPUOBIIH U AUBUACHIOB KOMITAHUH «Y)» HE
MPOH30iIeT (MPHU MOKYIKE MyTeM 0OMEHa OJTHOM aKITMH KOMIMAHUHU «X» 32 KaXKAbIe TPU aKIIUU
KOMIIaHUU «Y»)?

IIpumMepHbIe TeMBI KYPCOBBIX PadoT

Ponb ¢prHAHCOBOrO MEHEHKMEHTA B YCIOBHUSIX POCCUICKOTO PEIPUHIMATEIBCTBA.
duHaHCOBAS MOJUTHKA KOMITAHHH.
Bbyxranrepckuii 6anaHc kKak oTpa)keHue (PMHaHCOBBIX PELICHUN
BrnustHuEe yrpaBiieHYeCKHX PEIIeHUH Ha PRIHOYHYIO CTOMMOCTh KOMIIAHUH.
Texuuueckuii u GyHIaMeHTaNbHbIN aHaIu3 B GUHAHCOBOM MEHEIKMEHTE.
CTpyKTypa ¥ CTOMMOCTb KanuTajaa KOMIIaHUU.
WuBecTUIIMOHHAS TTOTUTHKA KOMITaHHH.
Hcnonmp3oBaHWe MOAENM OLECHKH JOJTOCPOYHBIX AaKTHBOB B IENSAX HPHPOCTA
AKIMOHEPHOT0 KalUTaja KOMIIaHHH.

9. ApOurpaxkHoe neHo00pa30BaHKe: CYIIHOCTh, COICPKAHUE U TCHICHITMH Pa3BUTHSL.

10. TTopTdenpbHOE UHBECTUPOBAHHUE.

11. OcobennocTr 3P HEeKTUBHOrO YIpaBICHUS HHBECTUIIMOHHBIMHU ITPOCK TAMH.

12. OneHka (MHAHCOBBIX PUCKOB KOMITAHHH.

13. ®uHAHCOBBI MEHEPKMEHT JIJII HHCTHUTYIIMOHAJBHBIX HHBECTOPOB (HAa MPUMEPE MACBBIX,
WHBECTHIIMOHHBIX HJIM IICHCHOHHBIX (POHIOB).

14. JluBuaeHIHAS TIOJIUTHKA M yBEIMYECHHE OJAroCOCTOSHHUS COOCTBEHHHKOB (aKIIMOHEPOB)
KOMITaHHH.

15. lHocTpaHHbIE MHBECTUIIMH: PUCKH U IOXOJTHOCTD.

16. MexxnyHapoHblidi (UHAHCOBBINA MEHEIKMEHT.

17. B3auMoCBsI3b UHBECTULIMOHHBIX PEIICHUH U pelIeHU o PUHAHCHPOBAHUIO.

18. XemxxupoBanue nopt¢ens HeHHbIX Oymar.

19. YrpaBineHue qeHSKHBIM 000pOTOM (PHPMBIL.

NGO RrwWNE



20. OnpeneneHne CTOMMOCTH U TOXOJAHOCTH LIEHHBIX Oymar.

21. OnpeneneHre CTOMMOCTH U JIOXOHOCTH TIPOU3BOIHBIX IIEHHBIX OyMmar.

22. BoznerictBre HHQIISIIIMN HA CTOMMOCTD M JIOXOJHOCTh IIEHHBIX OyMar.

23. Vcionb3oBanue monenu Musuiepa — Oppa Ha IpaKTHKE.

24. YnpaiieHHEe 00OPOTHBIM KallUTaJIOM OpraHHU3aIiu.

25. TlonuTrKa MpUBJIEYEHUS 3a€MHBIX CPEACTB.

26. Cnenuduueckre GpopMbl GUHAHCUPOBAHUS U KPEIUTOBAHHUS.

27. OcoOeHHOCTH MEXTYHAPOIHOTO JIM3UHTA.

28. MuBectuninonHass  cdepa  Kak  OOBEKT  TOCYJApPCTBEHHOTO  3KOHOMHYECKOTO
pEryIupOBaHHUS.

29. AHTHKpU3UCHOE (PMHAHCOBOE YIPaBJICHUE OPraHU3aIHeH.

30. Crmusiaust 1 iorstomieHust. Teopust U MpakTHKa. AHAJIM3 SKOHOMHUYECKUX BBITO/I.

I[IpuMepHbIe BONPOCHI K IK3aMEHY

Llemu u 3aga4uu ynpaBieHus] JUHAHCAMHU B COBPEMEHHOW KOMIIAHUU.
Pois (pmHAHCOBOTO MEHEHKMEHTA B KAITUTATM3AI[UU KOMITAHHH.
Teopust areHTCKUX OTHOLLICHHIA.
PBIHKM KanuTalloB M JeHEKHbIE PhIHKYU. [ MmoTe3a ciay4aifHOro Oy KaaHus.
Teopus 3ppeKTUBHBIX PHIHKOB KanuTanoB. Tpu ¢popMbl 3 HEKTHBHOCTH PHIHKOB.
Texuuueckuit 1 pyHIaMeHTaIbHBIN aHaIU3 (PMHAHCOBBIX AKTUBOB KOMIaHWHU. bazoBas
MOJIeNTh OlfeHKH (ruHaHCOBBIX akTUBOB (DCF).

7. JleHeXHbIE TOTOKM M CHOCOOBI HMX OleHKH. KoHIenmuss YucToi NpUBEIEHHOU
CTOUMOCTH.

8.  OcHOBHBIC CITOCOOBI HAYNCIICHHS TIPOIICHTOB.

9.  OcHoOBHBIE BUJBI TPOIIEHTHBIX CTABOK.

10. Teopum BpeMEHHOI CTPYKTYpPbI MIPOIEHTHBIX CTABOK: TEOPUS HEMPEAB3ATHIX OXKHUIAHUH,
TCOPUSI MPEAMIOYTCHHSI IMKBUTHOCTH, TCOPHS CETMEHTHPOBAHHBIX PHIHKOB.

11. Vuer undasiuuu B pUHAHCOBBIX pacyeTax.

12. Teopus neHooOpa30BaHMs OMI[HOHOB.

13. Teopus dpopmupoBanus mopTdens GUHAHCOBBIX AKTHBOB.

14. DddextuBHBIE MOPT(HENN IIEHHBIX Oymar.

15. PeiHOYHBIN W WHAUBHIAYanbHBIA puck. uBepcudurarusa. Konmenmus kodddunuenta
Oera.

16. AKTHUBHOE M MTACCBHOE YIPABJICHUE MOPTQEIEeM.

17. PuckoBaHHbIE U 0€3pPUCKOBbIE (PMHAHCOBHIC AKTUBHI.

18. JluHwus pHIHKA KalUTalla v JIMHKS PhIHKA [IEHHBIX OyMmar.

19. OcHOBHBIE MOJIENH OLICHKH CTOMMOCTH COOCTBEHHOT'O KaIUTaIa.

20. Mopuens olleHKH JOJITOCPOYHBIX akTHBOB (CAPM).

21. ApOutpaxHas Mojelb OlleHKH Tpedyemon goxomnoctu (APT).

22. OunaHCOBBINA pyucK. DUHAHCOBBIN JICBEPUIK.

23. CpenneBsBenieHHble 3arpaThl 1Mo mnpubiedeHnto kanutana (WACC) u  craBkm
JTUCKOHTHPOBAHHSI.

24. Teopus Moaunbsiau 1 Musuiepa B yCJIOBUSX COBEPILIEHHOTO pPhIHKA KallUTaJIOB.

25. Teopus Moaunbsiau 1 Musiepa B yCJIOBUSIX HECOBEPIIEHHOIO PhIHKOB KallMTaJIOB.

26. TpaguumonHas Teopusi (PUHAHCOBOrO pbluara (JeBepuipka). OnTtumanbHas CTPYKTypa
Karurana.

27. B3anMOCBS3b HUHBECTUIIMOHHBIX 1 (PMTHAHCOBBIX PEIICHUH.

28. Teopuu TUBUIACHIHOW MOTUTHKHY.

29. AxTuBHas ¥ MaCCHBHAs POJIb JUBUICH/IOB.

30. VYmpamieH4Yeckne KpUTEPUH ONpEACICHUs JTUBUICHIOB. Bo3MOXHBIE ()OPMBI pacueToB
10 JVBUICHIAM.

31. Kouuenmusi KyMyJsSTHBHOW MOTPEOHOCTH B 0OOPOTHOM KamUTale.

ook wnE



32. Teopus ynpaBieHMs AeOMTOPCKOH 3aqoipKeHHOCThi0. DopMmbl peduHAHCHPOBAHUS
JIeOUTOPCKOM 3a10JKEHHOCTH.

33. Teopus ymnpaBieHus JeHEKHbIME akTHBaMu. Monens Muniepa — Oppa.

34. YnupapieHHE IOTOKOM IUIATEXKEH. YTIpaBIeHUE JTUKBUIHOCTBIO.

35. Teopus ynpaBiIeHHs 3allacaMHu.

36. IlonuTHKa MpUBJIEYEHUS 3a€MHBIX CPECTB.

37. OmpeneneHue 1eHbl 3aeMHOT0 KaluTala.

38. ®opMbl KpaTKOCPOYHOrO (PUHAHCUPOBAHUS M KPEAUTOBAHUSA: JIU3UHT, (PAKTOPHHT,
bpanygaiizunr, hopBapaHbIe H (bIOYEPCHBIC KOHTPAKTHI, onepannu REPO.

39. MacmrtaOsl 1edTeIbHOCTH KOMIIAHUH. DKOHOMHYECKHE BBITOABI M U3JICPKKU CIUSHUMN.

40. YcraHOBJIEHHE II€HbBl KOMIIAHHM TIIOCIE CIUSHUSA. Teopuss acCHMMETPUYHOCTH
uH(bOpMaIUH.

41. TlpuHUUO CIOXEHHs CTOMMOCTEH TMpH CIAUSHUM KOMIAHUN. 3aKOH COXpaHEHUs
CTOUMOCTH.

42. OcHoBHBIE TOKa3aTeNu A(PPEKTUBHOCTH WHBECTULMOHHBIX IPOEKTOB, KPHUTEPUHU

MPUHATUS UHBECTULIMOHHBIX PELICHUH.

4. MeToauyeckue MaTepuabl, onpeeasionye Npoueaypbl oleHUBAHUS 3HAHMI, yMeHU Il 1
ONBITA AeATeJbHOCTH, XaPAKTEPHU3YIOIIHUX ITANbI (POPMUPOBAHUS KOMIIETEeH Mt

B pamkax ocBOGHHMS TUCHUIUIMHBI MPELYCMOTPEHBI: pedepar, yCTHBIH Ompoc, mpaKkTHYecKas
HO/ATOTOBKA.
MaxkcumaabHOE KOJIMYECTBO OaJIJIOB, KOTOPOE MOXKET HaOpaTh O0YUaIOLIHIICs B TEUEHUE
ceMecTpa 3a pa3IMyHbIe BUIbI padoT — 70 6aios.

Ikana ouenuBanus pedepara

Kpurtepuu oueHuBanus Basbl

25
Coz[epxcaHHe COOTBCTCTBYIOT MOCTABJICHHBIM LICJIM U 3ala4aM, U3JIOKCHUC

MaTcpualia OTIMYaCTCA JIOTMYHOCTBIO U CMBICJIOBOM 3aBCPHICHHOCTHIO, CTYACHT
ImoKas3all BJIaICHUC MaTCpruajIOM, YMCHUC YCTKO, apr'YMCHTUPOBAHO U KOPPCKTHO
OTBCYACT HA MOCTABJICHHBIC BOIIPOCHI, OTCTAUBATH CO6CTBCHHYIO TOYKY 3pCHUA

CopepxaHue HeJOCTATOYHO IMOJTHO COOTBETCTBYET MMOCTABJIICHHBIM LETH U 15
3aJja4aM HMCCIIeI0BaHMs, pab0Ta BBIMOJHEHA Ha HEOCTATOYHO HIMPOKOM
HUCTOYHMKOBOMW 0a3e M He yUYUTHIBACT HOBEHIIINE JOCTH)KCHUS HAYKH, H3JI0KECHUE
MaTepHrasa HOCHT IPEHMYIIIECTBEHHO OIMCATEIIbHBIN XapakTep, CTYICHT MoKa3a
JIOCTATOYHO YBEPEHHOE BJIAJCHIE MAaTEPHUAJIOM, OJTHAKO HEIOCTATOYHOE YMCHHUE
YEeTKO, apr'yMEHTHPOBAHO W KOPPEKTHO OTBEYATh HA TTOCTABIICHHBIC BOIPOCHI U
OTCTauBaTh COOCTBCHHYIO TOUKY 3PCHHS

ConepxaHue He oTpaskaeT 0COOEHHOCTH MTPOOIEMAaTUKU N30 PaHHOM TEMBI, 5
cozepaHne paboThl He TIOJTHOCTHIO COOTBETCTBYET IIOCTABJICHHBIM 3aJadaM,
HMCTOYHHKOBas 0a3a sBIsieTcs pparMeHTapHOW U HE TT03BOJISET Ka4eCTBCHHO
PEIIMTh BCE MOCTABJICHHBIE B Pa0OTe 3a/1a4u, pad0Ta HE YUUTHIBACT HOBEUIIINC
JOCTHKECHUS UCTOPHOrpaduu TEMBI, CTYICHT II0Ka3aJl HEyBEPEHHOE BJIaJICHHE
MaTepHajIoM, HEyMEHHE OTCTauBaTh COOCTBEHHYIO IO3UITUIO  OTBEYATh Ha
BOIIPOCHI

Pabora He nMeeT TIOrnYHON CTPYKTYpHbI, COIepKaHue pabOThHl B OCHOBHOM HE 0
COOTBETCTBYET TEME, UCTOYHHUKOBAs 0a3a UCCIIe0BaHUs ABIISETCA
HEA0CTaTOYHOM JJIs1 pelIeHUs ITOCTABJICHHBIX 3aJ1a4, CTYJACHT MOKa3all
HEYBEpEHHOE BJIaJICHHE MaTeprualioM, HeyMeHue (GOpPMYIMpPOBATh COOCTBEHHYIO




IIO3HUIIUIO.

HIxana oueHUBaHUS YCTHOTO ONPOCA

Kpurtepuu oueHuBanus basbl

BBICOKAsl aKTUBHOCTb HA MPAKTUYECKUX 3aHIATUSAX, COACPKAHUE U U3II0KEHUE 10
Marepualia OTIMYAETCS JIOTUYHOCTHIO U CMBICIIOBOM 3aBEPILIEHHOCTHIO,
CTYJIEHT NOKa3all BJaJeHUE MaTEPUaIoOM, YMEHUE YETKO, apI'YMEHTUPOBAHO U
KOPPEKTHO OTBEYAET Ha IMOCTABJIEHHBIE BOIIPOCHI, OTCTAUBATh COO CTBEHHYIO
TOUYKY 3PEHHSL.

ydacTue B paboTe Ha MPaKTHUECKUX 3aHATUSAX, U3JI0OKEHNE MaTepraia HOCUT 5
MPEUMYILIECTBEHHO OMUCATENbHBIN XapaKTep, CTYyAEHT M0Ka3al JOCTATOYHO
YBEPEHHOE BIIaJICHUE MAaTEPUAIIOM, OJHAKO HEJJOCTATOYHOE YMEHHE YETKO,
apryMEHTHPOBAHO U KOPPEKTHO OTBEYAET HA ITOCTABJICHHBIE BOIIPOCHI U
OTCTauBaTh COOCTBEHHYIO TOUKY 3PEHHUSL.

HU3Kas aKTUBHOCTh HA NTPAKTUYECKUX 3aHATHUAX, CTYACHT I10Ka3all 2
HEYBEPEHHOE BJIaJICHUE MaTepuajioM, HEyMEHHE OTCTauBaTh COOCTBEHHYIO
MO3UILMIO MU OTBEYATh HA BOIIPOCHI.

OTCYTCTBHUEC aKTUBHOCTU HA NPAKTUYCCKUX 3aHATHUAX, CTYACHT ITOKa3aJjl 0
HC3HAHHWC MaTCpHUaJa 110 COACPKAHUIO U CIIUITJIMHBI.

IIIkaJjia oeHNBAHKUS NPAKTHYECKON OAT0TOBKHU

Kpurtepuu oueHuBanus Bbasbl
BBICOKASl aKTUBHOCTh HA MPAKTUYECKON MO OTOBKE, BHIIIOJIHEHBI BCE 5
HEOOXOAMMBIE PACUETHI U 3aJ1aHUsI CPOPMUPOBAHBI BBIBOIBI, JAHBI
pPEKOMEH AN
CpENHss AaKTUBHOCTh Ha MPAKTUYECKOU IMOATr OTOBKE, 2

Cp€aHAA aKTUBHOCTDb Ha HpaKTI/I‘IeCKOﬁ IIOAT OTOBKEC, BEIITOJIHCHBI HE BCC
HGO6XOIII/IMBIC pacueThbl U JOIMYHICHBI OH_II/I6KI/I, HCTOYHOCTHU B PCKOMCHAAIHAX

HU3Kasd aKTUBHOCTB Ha HpaKTHqCCKOfI IMOoATOTOBKE, HE BBITTOJIHCHEI 0
H€O6XOHI/IMBIC pacucCThbl U JOITYIICHLL OH_II/I6KI/I, HCT BBIBOJOB U peKOMCHI[aI_II/Iﬁ

IlIkaJia oueHNBaHKUS KYPCOBOI padoThl

YPOBCHB OICHHBAaHUA KpI/ITepI/II/I OIICHHBAHUA bannsr

cofiepykaHue paboThl COOTBETCTBYET BHIOPAHHOM
Teme paboThl; paboTa akTyalibHa, BBHIITOJHEHA
CaMOCTOSITENIbHO, UMEET TBOPUYECKUI XapaKTep,
OTJIMYAETCs OIpeNIeTICHHOW HOBU3HOM ; TPOBEIEH
0OCTOSATENHHBIN aHAIN3 CTENIEHU TEOPETUICCKOTO
UCCIICZIOBAHUS TTPOOJIEMBI, Pa3IMYHBIX TTOIXO0B K
€€ PeIICHHUI0; TOKa3aHo 3HaHN e HH(DOPMAITHOHHON
(Ipu HEOOXOAMMOCTH — HOPMATUBHOM ) Oa3Hbl,
OTJINYHO WCII0JIb30BaHbI aKTyaJIbHBIE IaHHBIC; Tpo0JIeMa 81-100
pacKpbITa IIyOOKO U BCECTOPOHHE, MaTepHall
U3JI0XKEH JIOTHYHO; TCOPETHISCKUE TIOJIOKECHUS
OPraHWYHO COMPSKCHBI C MPAKTUKOM; JTAHBI
MPAaKTUYECKUE PEKOMCHIAIIUH, BRITCKAIOIHE U3
aHaJIM3a MPOOJIEMBI; MPOBENIEH KOJTMYECTBEHHBIN
aHaJN3 MPOOJIEMbI, KOTOPBIH MOATBEPKAAET BHIBOIBI
aBTOpa, WJUTIOCTPUPYET aKTYaTbHYIO CUTYAIIHIO;
HIMPOKO MpeJicTaBIeHa Oudmorpadus mo reme




paboThl, B TOM UKCie U 3apyOexHbIe UCTOYHUKU; 10
cofiepKaHuIo U popMe padOThI MOTHOCTHIO
COOTBETCTBYET BCEM MPEAbSIBICHHBIM TPEOOBAHUSM,
YKa3aHHBIM B METOJUYECKUX PEKOMEHAAIUIX

XOPOILO

coziepkaHue paboThl B LIEJIOM COOTBETCTBYET TEME
paboThl; paboTa aKTyaibHa, HaMKCaHA
CaMOCTOSITENIbHO; JJaH aHAJIN3 CTETeHU
TEOPETUYECKOr0 UCCIIEJOBAHUS TPOOIIEMBI;
OCHOBHBIE MTOJIOKEHHSI PabOThI PACKPHITHI Ha
JIOCTaTOYHOM TEOPETUUYECKOM U METOI0JIOTHIECKOM
YPOBHE; TEOPETUYECKHE MOT0KEHHS COMPSIKEHBI C
NPAKTHKOI; TPEACTABICHBI KOJHYECTBEHHBIC
MoKa3aTeld, XapaKTepU3yIolHe MpoOIeMHYIO
CHUTYaIlNIO; IPAKTUYECKAE PEKOMEH IAIIH
000CHOBAHBI, UMEIOTCS OT/EIbHBIE HECOOTBETCTBHUS
TpeOOBaHUAM K KypcOBOM paboTe U HETOUHOCTH B
odopmieHu pabOThI

61-80

YIOBJIETBOPUTEIILHO

MUMEET MECTO OIPE/IeTICHHOE HECOOTBETCTBHE
cofiepKaHusl paboThI 3asBJICHHOIN TeMe; uccienyemas
npobJieMa B OCHOBHOM PAaCKpbITa, HO HE OTJINYAeTCs
HOBHU3HOH, TEOPETUYECKOM IITyOUHON 1
apryMEHTUPOBAHHOCTHIO; HAPYIIICHA JIOTUKA
U3JIOKCHHSI MaTepHaIa, 3a/1a4d PeIIeHbl He
HOJTHOCTBIO; B pa0OTE HE MOIHOCTHIO UCIIOJIH30BAHBI
HEOOXOAMMBIE NIl PACKPBITHS TEMbI HayuHast
JaUTepaTypa, MHPopMaIrMoHHbIe 0a3bl JaHHBIX, a
TaK)Ke MaTepHallbl HCCIEIOBAHUI; TEOPETUUECKUE
MIOJIOXKEHUS CITa00 CBS3aHBI C MPAKTUKOM,
MPAKTHYECKUE PEKOMEHIAIIUU HOCSAT (POpMaTbHBIH
0e3oKa3aTeIbHBIN XapaKkTep; CoAepKaHue
MPUTIOKEHHU HE OTPakaeT PEIICHUsS TOCTABIICHHBIX
3a/1a4; UIMEIOTCS MHOT OYHCIICHHBIE HETOUHOCTH B
oopmiteHun paboThHI

41-60

HEYJI0OBJIETBOPUTEIILHO

coziepkaHue paboThl HE COOTBETCTBYET TEME; paboTa
COZEPKUT CYLIECTBEHHBIE TEOPETUKO-
METOJ10JIOTUYECKU € OLIMOKHU U TOBEPXHOCTHYIO
apryMeHTal0 OCHOBHBIX MosoxxkeHuit; Kypcosas
paboTa KOMIUJIATUBHBINA XapaKkTep; NpenIoKeHUs
aBTOpa YETKO He chOpMyIMpPOBaHBI

0-40

IIIxana oneHUBaHuA YK3aMeHAa

Kpurepun oueHuBanus

HNurepBan
OLICHUBAHHUSA

CTYAEHT OBICTPO ¥ CAMOCTOSITENIbHO TOTOBUTCS K OTBETY; IPU OTBETE
MOJIHOCTBIO PACKPBIBAET CYLIHOCTh IOCTABJICHHOI'O BOIIPOCA; CIOCOOEH
IIPOMJUTIOCTPUPOBATH CBOM OTBET KOHKPETHBIMH IPUMEPAMHU;
JIEMOHCTPUPYET OHUMAaHKE TPOOJIEMBI U BHICOKUN YPOBEHb OPUEHTUPOBKHU
B Hell; (hopMyJHMpyeT CBOI OTBET CaMOCTOSTEIbHO, UCIOJb3Ys JIUCT C
MACbMEHHBIM BAPUAHTOM OTBETA JIMIIb KaK ONOpPY, CTPYKTYPUPYIOLIYIO X0

paccyXaeHus

21-30

CTYACHT CAMOCTOSATCIbHO 'OTOBUTCA K OTBETY, IIPHU OTBETC PACKPLIBACT
OCHOBHYIO CYHIHOCTBH ITOCTABJICHHOI'O BOIIPOCAa; JCMOHCTPUPYCT MIOHNUMAHUC

13-20




npoOJieMbl U JOCTATOYHBIA YPOBEHb OPUEHTUPOBKH B HEH, IIPU 3TOM
3aTpyAHSETCS B IPUBEACHUU KOHKPETHBIX TPHUMEPOB.

CTYJICHT TOTOBUTCS K OTBETY, IpuOeras K HSKOTOPOM ITOMOIIH; ITPU OTBETE 6-12

HE B ITOJIHOM 00BhEME PaCKPBIBAET CYIIHOCTh TOCTABIEHHOT'O BOIIPOCa,
OJTHAKO, ITPH 3TOM, JIEMOHCTPUPYET IOHUMAHHUE IPOOJIEMBI.

CTYJIEHT UCIBITHIBAET BBIPAKECHHBIE 3aTPYAHEHUS [IPU MIOATOTOBKE K OTBETY, 0-5

IBITAETCsI BOCIIOJIB30BATHCS HEAOMYCTUMBIMU BHIaMU TOMOIIH; IIPU OTBETE
HE PacKpbIBAaeT CYIIHOCTh TOCTABIEHHOT'O BOIIPOCA; HE OPUEHTUPYETCS B
paccMaTpuBaeMoii mpobiieMe; oKkazbiBaeMasi CTUMYJIMPYIOLIasi TOMOIb U
3aJaBaeMble yTOYHSIOILIME BOIIPOCHI HE CIIOCOOCTBYIOT OoJiee

IIPOAYKTUBHOMY OTBETY CTYJIECHTA.

Hrorosas mkaaa oueHUBaHHUs PeE3yJabTAaTOB OCBOCHUA NUCHUIIJIUHBI

Hrorosast orneHka 1mo AUCIHUILIMHE GOPMHUPYETCS U3 CyMMBbI 0aJIIOB 11O Pe3yJIbTaTaM
TEKYIIEro KOHTPOJIS M TPOMEXYTOUYHOU aTTECTAllMU U BBICTABJISETCS B COOTBETCTBHUU C
MIPUBEICHHON HIKE TaOJIHIICH.

Ouenka no 100-6ajuibHON cucTeMe

OreHKa 1o TpaJuIMOHHON CHCTEME

81-100 OTJIUYHO
61 - 80 XOPOIIO
41 - 60 YIOBJIETBOPUTEIILHO
0-40 HEY/I0BJIETBOPUTEIILHO
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