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®OHJI OUEHOYHBIX CPEACTB U1 IIPOBEJEHUS TEKYIIEA "
INPOMEXYTOYHOU ATTECTAIIUM 11O JUCHUIIJIMHE

1. HepequL KOMHeTeHHHﬁ C YKa3aHMEM ITAll0OB UX (l)OpMHpOBaHl/Iﬂ B IIpoiecce

ocsoenus OIIBO

KOII U HAMMECHOBAHME KOMIIETCHIIMH

Jranbl GopMUpPOBAHUS

YK-10 - Crocoben

O9KOHOMUYCCKHUC peuicHuA B

MNPpUHHUMATH

Ppa3InYHbIX

000CHOBAHHBIE

o0macTax
T.1.)

1. PaGota Ha yuyeOHBIX 3aHATHAX
(JIeKuMu, MPaKTUIECKUE 3aHATHS U

KU3HEICATCIIBHOCTU 2.CamocrositenpHasl paboTta

OIIK-4 — CrnocobeH mnpemiaratb JKOHOMHYECKM U 1. PaboTa Ha y4eOHbIX 3aHATHAX
(MeKIMH, PAKTUYECKUE 3AHATHS U

(pUHAHCOBO 000CHOBaHHBIE OPraHH3AIHMOHHO- | 1

yHpaBjIeHYeCKUe peleHus B npogeccroHanbHON | 2.CaMocTosITeIbHAS paboTa

IeATeIbHOCTH

2. OnucaHue nokasareJieil 1 KpUTEpHeB OLEHNBAHMUS HA PA3JIMYHbIX 3TaNax UX
(hopMupoBaHusi, onMcaHue MIKAJ OLEHUBAHUS

OueHuBa | YpOBeHb Oran OnucaHue nokasareneu Kputepun [Ixan
eMble chopmupoB | GopMHpPOBAHUS OLICHUBAaHUS a
KOMIIETE€ | AaHHOCTHU OLIEHU
HITNH BaHU
YK-10 [Toporossrii | 1. Pa6ora 3Harth:
Ha y4eOHbIX 0a30BbIC TPUHIIUIIBI
3aHATHUAX (GYHKIIMOHUPOBAHUS
(mexumm, 9KOHOMUKH U
IIPAKTUYECKHE 9KOHOMHYECKOT'0 Pa3BUTHA,
3aHSATHS U T.A.) | LeTU U QOPMBI y4acTHs
2. rocyJapcTBa B 5KOHOMHKE Omnpoc
Camocto | YMeTh:
STeTbHAS MIPUMEHSATh METO/IbI Pedepar
paGora JUYHOTO SKOHOMHUYECKOTO U i 41-60
(uHAHCOBOTO enc 6110
TUTAHUPOBAHHSI IS Kypcosas s
JOCTIDKEHUSI  TEKYIIUX | pabota
JOJITOCPOYHBIX (PUHAHCOBBIX
LeJIeH, HCIIOJIb3YET DK3aMeH
(UHAHCOBBIE HMHCTPYMEHTHI
JUI YOpPaBJICHUS JIUYHBIMU
(uHaHCAaMU (JIMYHBIM
OIOJIKETOM), KOHTPOJIUPYET
COOCTBEHHBIE
HKOHOMHYECKHE u
(hMHAHCOBBIE PUCKH
[TponBunyt | 1. Pa6ota 3HaTh: Omnpoc
Bl Ha y4eOHBIX 0a30BbI€ IPUHIIUIIBI
61-
3aHATUIX (YHKITMOHUPOBAHUS Pedepar 100
(texruu, SKOHOMHUKH U
MPAKTUYECKHE HKOHOMHYECKOTO Pa3BUTHA, Ketic bao
3aHSATHUS U T.A.) | LeTu U GOPMBI y4acTHs Kypcosas B
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sATeJbHas
pabora
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YIPABJICHYCCKUX PEIICHUI B
npodeccroHanbHOM
JIeATEILHOCTH

3. KontpoJibHble 3a1aHnsl, HeOOX0AMMBbIE /1JI51 OLleHKH 3HAHUI, YMEeHH U oNbITA
AeATeJIbHOCTH, XaPAKTEePU3YIUHNX ITalbl GOPMHUPOBAHMS KOMIIETEHIIMU B
npouecce oceoenust OIIBO

3.1 3agaHus K TEKYIIEMY KOHTPOJIIO:

Pernenus mo onmeHke CTOMMOCTH M IOXOJXHOCTH O00JIUT Al i
YueOHbIe BONPOCHI:
JleHeXHBIE TTIOTOKU U UX (opMUpOBaHUE.
MeTo10T0THYECKHEe OCHOBBI TPUHSTHSI HHBECTULIMOHHBIX U (DMHAHCOBBIX PEIICHU.
Texandeckuit U GyHIaMEHTAIBHBIA aHATU3.
OlLieHKa CTOMMOCTH U JOXOHOCTH OOJIMIaIuii.
BpemenHas cTpykTypa NpoIeHTHBIX CTaBOK. KprBbie JOX0HOCTH OOIUrauii.

orwdPE

3aoauu, mecmot, ynpasrxcnenus

1.Kak nu3MeHuTCs 11eHa JOCPOYHOTO BBIKYIIAa OOIUTANU C (PUKCUPOBAHHBIM KYITOHHBIM JJOXOJIOM,
€CIT 0)KHMJIACTCSl CHIDKEHHE OAHKOBCKUX MPOIEHTHBIX CTaBOK?

a) - YMEHBIIUTCA

0) - Bospacrer

B) - Ocranercs 0e3 N3MEHEHHUS.

2. JIns moramnieHus nakeTa oOIUrauid, BBITYIICHHBIX Ha 5 JIET, CO3[IaeTCsl IOracUTEeNIbHBINA (OHT
IIPU ©XKEroAHbIX IuaTexax 1no 20 Teic. pyo., HA KOTOPbIE HAYUCIISAIOTCS MPOLEHTHI 110 ctaBke 10%.
Onpenenutb UTOTOBYIO (HapalllEHHYI0) CyMMY IIPH YCIIOBUH, YTO IPOLIEHTHI HAYUCIIAIOTCS OJAUH
pa3 B rof.

3. OnpenenuTs ppIHOYHYIO CTOMMOCTb KYHOHHOW oOnuranuu 3a 30 qHei 10 norameHus KyrnoHa.
Homunan o6muramun — 1000 pyO., kynonHsii 1oxoq — 150 py6. JInuTenbHOCTD epruoaa MexIy
BBIIUIATaMU KyIOHHOTro n1oxoaa — 100 nHel.

4. Crout nu npuoOperaTh obmuranuu HomuHanoMm 1000 py0. 1 0cTaTOYHBIM CPOKOM
oOparieHus 5 JIeT, UMEIoINe TOI0OBYI0 KyNOHHYI0 cTaBKy 10%, ecnu obnuraius B HACTOSIIUN
MOMEHT NpoJaeTcs Ha pbIHKe 3a 850 pyo0., a 0xku1aeMast HHBECTOPOM JI0XOIHOCTh K MOTAIlICHUIO
cocraBisieT 8%?

5. O6nuranusi ¢ U3BECTHBIM KYIOHHBIM JI0X010M npuodpetena 26.04.08 no kypcy 91,5%.
Homunan obnuranuu 1000 py0. Ilapamerps! o0iauranum ykasassl B TaOJIuIE.

Hara Howmep Kynonsnsiit Bennuuna OOBsBICHHBIN
BemnaTsr Kynonnoro IIEpUOL, KYIIOHA, KYIIOH,
KyIIOHa nepuoaa JTHU % T010BBIX pyo.
21.01.06 — — — —

21.07.06 1 182 15 74,79
20.01.07 2 182 15 7479

21.07.07 3 182 15 7479




19.01.08 4 182 15 7479

19.07.08 5 182 15 74,79

17.01.09 6 182 15 74,79

Onpenenure HaKOIUIEHHBIM KYITOHHBIN 10X0J. PaccunTaiite ieHy, KOTOpYIO MOKYIaTelb
JIOJKEH 3aIyIaTUTh 3a oonuranuio (0e3 yuera KOMMCCUOHHOTO BO3HArPaKACHUS U IPYTUX
HAaKJIaJIHBIX PACXOJIOB).

6. [IpaBUTENHCTBO BBHITYCTHUIIO HE TIOJIJICIKAIIHE MTOTAICHHUO (OECCPOYHbIE) OOIUT AN
HoMuHaNBHOH cToumocThio $100 000. KymoHHast craBka nporieHTa 1mo ooauranusam pasHa 12 %
(IpoueHTHBIE BHILIATHI 1 pa3 B roxu).

- Kaxkoii Oyner peiHOYHas 11eHa JaHHOW OOJIHMraluy, ey TOXOAHOCTh OOIUTraIHi Mog00HO0ro
KJacca (OJIM3KUX 10 YPOBHIO PUCKA [IEHHBIX OyMar) ycTaHOBUTCS Ha ypoBHE: a) 6%; 0) 24%?

- Kakyto 10X0/THOCTh OKUJIa]T HHBECTOPHI IIPH MOKYIIKE OO0JIUTalii, €CTU OHU MPUOOPENH UX 10
HOMHUHAJIbHOI CTOMMOCTHU?

7. YBenuueHnue TpeOyeMoil HHBECTOPAMH J1I0XOIHOCTH UMeeT OoJIbllIee BIUSAHUE HA 1IEHbI
JOJATOCPOYHBIX WIIA KPATKOCPOYHBIX OOJIUTanii?

3.2 PeureHusi M0 OLEHKE CTOUMOCTH H I0XOAHOCTH aKIUi
Y4eOHbIE BONPOCHI:
1. Omnenka CTOMMOCTH M JOXOJHOCTH MPOCTHIX U MPUBHIICTUPOBAHHBIX aKIIUH
2. Puck u noxoxHocth noptdenbHbIX nHBecTUINH. KomuecTBeHHAs OLIEHKA pHCKa.
3. ®opmupoBanue 3¢hekTuBHBIX moprdeneld NeHHbx Oymar. CucTeMaTHYeCKUil (PHIHOYHBIH)
Y MHAMBUAYaJbHBIA puck. JuBepcudukanms.

3aoauu, mecmot, ynpasrxcnenus

1. HoMuHanbHast CTOMMOCTH aKIIMK akImoHepHoro obmectsa — 300 pyo.
Onpenenutb KypcoBYKO CTOMMOCTD aKIIMH Ha PhIHKE IIEHHBIX Oymar, eciid U3BECTHO, YTO pa3Mep
IMBHJICH/Ia OXKUIAaeTCs Ha ypoBHE 25%, a pa3mep 6ankoBckoit ctaBku — 20%.

2. B nHBeCTHLIMOHHOM NOPTQee akKIIMOHEPHOT O OOIIECTBA TPU aKIIMM KOMIIAHUU «A», 1BE aKIIUU
KoMIaHuu «b» 1 ATk akuuii KoMnanuu «B» ¢ 0OAMHAKOBBIMUA KYPCOBBIMH CTOMMOCTSIMHU.

Kax u3MeHuTCs1 CTOMMOCTh MHBECTUIIMOHHOTO MOPT(QENs, €ClIU Kype aKIUi KOMIAHUH «A»
yBesnuutcs Ha 18%, «b» — Ha 16% n «B» — ynaner Ha 15%?

3. AxnmonepHoe o01iecTBo BbimycTuio 900 mpocthix akiuii u 100 npuBUIErMPOBAHHBIX, a TAKXKE
150 obnuranuii. HomunaneHas ctrouMocTts Beex eHHbIX Oymar — 100 000 py©6. Kynon no
obnuranusam — 12%, AMBUAESH T IO TPUBUIETUPOBAHHBIM akiusaM — 15%.

OnpenenuTs AUBHICH OT TPUOBUIM IO OOBIKHOBEHHBIM aKIMsAM. PacrionoKuTh Bcex aepKarenei
LIEHHBIX OyMar 1o cTeneHu yObIBaHUs JOXOAHOCTH (PMHAHCOBBIX HHCTPYMEHTOB, €CIIU MPUOBLIL K
pacmpenenenuto cocrapmia 16 000 Teic. pyo.

4. llennas 6ymara kyreHa 01.03.08 3a 15 Teic. py06. u mpogana 01.05.08 3a 18 tric. pyo.
Onpenenutb JOXOIHOCTH OTEPAIUH.

5. [MopTdens nHBECTOpa COCTOUT M3 OOBIKHOBEHHBIX aKIUN MPEANPHITHI «A», «B», «C» 1 «D».
Omnpenenurte oXuIaeMyro 4epes3 rojl J0X0JHOCTb NOPT(eEs, eClIH UMEIOTCS CIeIyIOIIHNe JaHHbIE:




OMHUTEHT Oxunaemas yepes
KomnuectBo Prigoynasg nieHa
OOBIKHOBEHHBIX N ToJl CTONMOCTD
. AKIIWH, IT. akuu, pyo. .
aKIun akuuu, pyo.
«A» 120 300 320
«B» 300 150 180
«C» 200 200 240
«Dy» 350 180 230

6. Oxmumaercs, 4To Kaxkaas u3 akuui ¢ mokazarenem P/E, paBabim 12, mpunecer 4 moi. yepes
3 roja; 9To Ha aKIuio Oy/AeT BhIIUIAYCH TUBUICH | OJII. HAa KOHEI] TpeX OJIMKANIINX JIeT.
Hcnonb3yiiTe Moaens npuBeaeHHoN ctouMoctu ¢ 10% cTaBKOW TUCKOHTUPOBAHUS TSI
BBIYHCIICHHSI CTIPABEAJIMBOTO Kypca aKIMu, Mperoiaras, 9ro ee nmokaszarens P/E B TeueHue Bcero
BPEMEHHU HEU3MEHEH.

7. OcyuecTBisieTcs OlleHKa akiui pupmMbl. B HacTosIiee Bpemsi 0OObIKHOBEHHBIE aKI[UU
KoMImaHuu ctoAT 40 10J1., 0KUIACTCS, UTO 32 JBa Tojia ux 1meHa BeipacteT 10 50 momn. Kpome
TOTr0, IPEATOIAraeTcs, YTO MO ATUM aKIHUAM B KOHIIE JBYX CJEIYIOIUX JeT Oy/AeT BhIILUIAYeHO 10 2
nou1. auBuAeHI0B. Ecnu Tpedyemas 1oxoaHocTh coctanisieT 14%, To: 1) kakoBa BHYTPEHHSIS
CTOMMOCTb aKLUK; 2) KAKOBA MPHOIU3UTENIbHAS TOXOIHOCTh aKLUH; 3) SBJISCTCS JIH aKIHs
IIpUBJIEKaTEIbHON (pOpMOI Bi1OKEHUSI? BBIBOABI OSICHUTE.

8. PaccmaTpuBaeTcs BOpoc 0 MpUBATU3AIMH KOMIIAHUN TIOCPECTBOM BBIKYIIA aKIUH €€
PYKOBOJICTBOM 3a CUeT NpUBJIEUECHUs KpeauTa. B HacTosee Bpemst pykoBoAcTBO BiajaeeT 21% ot
obmiero yucia (5 MuH. aknwii). PerHOYHAs 1ieHa akiuu cocTtarisieT 20 gosut. CoriacHO 0KUATaHUSM
PYKOBOJICTBA, AJIsl TOrO 4TOOBI MOOYUTH aKLIMOHEPOB NPOJIaTh AKIUHU, TOTPEOyeTCs BBIIATUTh
IIPEMUIO CBEPX PHIHOYHON CTOMMOCTH B pazMepe 40%. PykoBoicTBO KOMIIAaHUM HAMEPEHO
COXPaHUTh UMEIOIINECS B €r0 PAaCHOPSKEHUH aKLIMU U UCI0JIb30BAaTh J10JIFOBOE (DMHAHCUPOBAHUE C
BBICOKHM NPUOPUTETOM; pazMmep KpeauTa cocTaBUT 80% OT CyMMBI CPEICTB, HEOOXOUMBIX ISt
BbIKyna akiuid. OctanbHbie 20% OyayT 3aMMCTBOBAHBI TOCPEICTBOM SMUCCUHU
CyOOpIMHUPOBAHHBIX HEOOECTICYEHHBIX JOJTOBBIX 00S3aTEIIbCTB.

VYcioBust epBOro BapuaHTa KpeIMTOBAHUS TAKOBBL: cTaBKa — 2% cBepX
MPUBWIIETUPOBaHHOMN ¢ noramenrneM 20% OCHOBHOM cyMMBI 3aiiMa [0 UCTEYEHUH Ka)KJ0To rojia u3
5 net, Ha KOTOpbIE MpeocTaBieH KpeauT. [IporieHTHas craBka o cyOOpIMHUPOBAaHHBIM
oOs13aTenbcTBaM cocTaBisieT 13%, a ocCHOBHasi Cymma J10Jra JOJKHA OBITH MOTalieHa 1Mo uCTeYeHUN
6 J1eT eIMHOBPEMEHHBIM I1aTeXoM. [To ycoBHSAM BTOPOTO KPeIUTHOTO I0TOBOPA BiIa eIl
CyOOpAMHUPOBAHHBIX 0053aTENbCTB MOIY4aeT BappaHT Ha npuoOperenue 30% akuuii KOMIaHUM 110
OKOHYaHUU 6 JieT. PyKoBOACTBO MOACYUTANIO OXKHUIAEMYIO IPUOBLIb JI0 YIIIaThl HATOTOB U
MPOIIEHTOB, KOTOPAsi COCTaBUT 25 MIIH. IOJII. B TO/. Tak Kak HaJOrOBbI€ YOBITKHA MEPEHOCATCS Ha
Oyaywmuit mepuo, KOMIaHusl HaMepeBaeTcsl U30eraTh yraThl HAIOTOB Ha IPOTSDKEHUU S JIeT.
Kommanust Oyzmer ocymiecTBIsTh 3aTpaThl KanmuTaia B 00beMe, HEOOXOAMMOM IS €r0
aMOpPTHU3ALIUH.

1) Ecnut oxxuiaetest, 4TO MPUBHUIICTHPOBAHHAS CTaBKa B cpefHeM paBHa 10% Ha MPOTSHKCHUN
CIIEAYIOINX 5 JieT, OyaeT i cnocoOHa Gupma odecneunTh moramienue poira? 2) OTBeTbTe Ha
BOIPOC I1. | MpH yCIOBHH, YTO NMPUBHICTUPOBAHHAS CTaBKa B cpeaHeM paBHa 8%. 3) Uemy paBHO
MUHHMAaJIbHOE 3HaU€HHE NPUOBLIM J0 YIUIaThl HAJIOTOB, HEOOXOAUMOM U1 0OCITy>)KUBAHUS J0JTa?

3.3 PeureHust mo oneHKe CTOMMOCTH H I0XOHOCTH HHCTPYMEHTOB JI€HEKHOT0 PhIHKA
YueOHbIC BONIPOCHI:
1. WHcTpyMeHTHI J€HEKHOTO PhIHKA: CYITHOCTh, BUABI M 3HAUCHHUE.




2. OlreHKa CTOMMOCTH U IOXOAHOCTH HHCTPYMEHTOB JICHEKHOTO PBHIHKA.
3. Puck m 1oxomHocTh MHAHCOBBIX aKTUBOB. Kom4ecTBeHHAs OIICHKA PUCKA.

3aoauu, mecmul, ynparcHeHus

1. OnpenenuTb COBPEMEHHYIO BEIMUNHY OAHKOBCKOI'O JETMO3UTa, €CJIM BKIAAUUK Yepe3 5 jer
nospkeH nonyduts 200 Teic. py0. baHK Mpou3BOIUT HaYMCIEHUS HA BHECEHHYIO CyMMY 110
ci10kHOM cTaBke 20% rofoBbIX.

2. Beimiucan Bekcenb HOMUHAIIBHOM cronMocThio 500 py6. cpokom Ha 1 rox mox 50%
rofoBbix. Kakyro cymmy mosryun Bekcenenarens? KakoBa cymma TuckoHnTa?

3. [Ipeanpusturo HeoOXoaMMO MpuBIIeYb KpeauT B cymme 100 toic. yei. ea. CpenHepbiHOUHAS
CTaBKa IPOLEHTA 3a KPEIUT 110 aHAJIOTUYHBIM KPEAUTHBIM UHCTpYMeHTaM cocTasisieT 20% B roa.
Paccunrtarh rpaHT-3J€MEHT M0 KaXI0MY U3 CIEAYIOLIMX BAPHAHTOB: ) YPOBEHb I'OJIOBOM
KpeAUTHOM cTaBKU — 18%; IpOLIEHT 3a KPeIUT BBIIIJIAYUBAETCS ABAHCOM; IOrallleHUe OCHOBHOM
CYMMBI JI0JITA OCYILIECTBIISIETCS B KOHIIE KPEAUTHOTO Meproia; 6) ypoBeHb T'OJ0BOIM KPEeIUTHOM
ctaBk — 16%; MPOIEHT 3a KPEeIUT BHITUIAYUBACTCS B KOHIIE KaXKIOTO TO/1a; OCHOBHOM JT0XK
aMOPTHU3UPYETCSl paBHOMEPHO (110 OJTHOM TPETH €ro CYMMBI) B KOHIIE Ka)KIOT0 ro/1a; B) YPOBEHb
roJ0Boi KpeauTHOH cTaBku — 20%; IPOLIEHT 3a KPEAUT BBIIIAYMBAETCS B KOHIIE KaXKI0T0 ro/1a;
OCHOBHAsi CyMMa JI0JIra MoraniaeTcs B KOHIE KPeIUTHOTO MePHo/a; T) YPOBEHb r'0JIOBOM KPEIUTHON
CTaBKHM ycTaHaBiuBaeTcs nuddepeHmpoBanHo: Ha nepBbii roq — 16%, Ha BTOpoii rox — 19%,
Ha TpeTuit rog — 22%; NPOLEHT 3a KPEAUT BHIMIAYMBACTCSA B KOHIIE Ka)KIOTr0 IoJia; MoraiieHue
OCHOBHOM CyMMBI JI0JIT'a OCYIIECTBIIIETCS B KOHIE KPEIUTHOTO MEPUOA.

[Ipumeyanue:

['paHT-351€MEHT — 3TO MMOKA3aTEeIb, UCIOIB3yEMBIi IJIsi CPABHEHHS CTOUMOCTH IPUBJICUCHHS
CCY/l Ha YCJIOBUSX OTAENIbHBIX KOMMEPUECKUX OaHKOB CO CPEIHUMHU YCIOBUSIMU Ha PhIHKE
KaruTasa (JeHeHOM 1 (PMHAHCOBOM) B 3aBUCHMOCTH OT IIPOJIOJDKUTEIBHOCTHA KPEIUTHOTO
nepuoga. Ero pacuer ocymectBisercs no popmyse:

n
I =100% — ZM
e~ FC(L+i)"

rae HP — Cy'MMa ynnan/IBaeMoro npoueHTa B KOHKpCTHOM I/IHTepBaJ'Ie n erI[I/ITHOFO
MeproAaa;

OZ[ — CYMMa aMopTH3preM0ro OCHOBHOI'O 10JIra B KOHKpCTHOM I/IHTepBaJ'Ie 11 er,I[I/ITHOFO
150)2 (It

bC — o0mas cymma 0aHKOBCKOM CCybI, TPUBIEKAEMOM MPEANPHUITHEM;

i — cpe)]Hsm CTaBKa npoueHTa 3a erI[I/IT, CJIOKHUBIIAACA Ha (1)I/IHaHCOBOM pI)IHKe 10
AdHAJIOTUYHBIM er,Z[I/ITHBIM I/IHCprMeHTaM, BBIpa)KCHHaSI HGCHTHHHOﬁ I[pO6I>IO;

t— O6H1a5[ HpOI[OJ'DKI/ITeJ'IBHOCTI) erI[I/ITHOl"O nepnona, BI)Ipa)KeHHaSI YUCJIOM BXOIAIIIUX B
HETO I/IHTepBaJ'IOB;

N — UHTEpPBAJI KPEAUTHOTO IIEPUOLA;

x100%,

4. OmuccronHOM cuHanKaT B Hayasie 2008 r. BBITYCTHII BEKCEIh HOMHUHAJIOM | MITH. pyo0. C
auckoHTOM 290 ThIC. py0. U eproJIoM KOTUPOBKU 16 Henenb. ['apaHTHpoBaHHAS CUHIMKATOM
CyMMa BbIKYyTIa BeKcels, HaunHas ¢ 13-it Henenu — 923 ToIC. pyo.

Paccuuraiite 70XOJHOCTH BEKCENS O MPEIBABICHUHN B CPOK M IOXOJAHOCTh BEKCEIS 110
MPEIBABICHUHN €0 JOCPOYHO, uepe3 13 Henmenb.

5. Onpenenute 3P PeKTHBHYIO 1 HOMHHAIBHYIO TOJOBYIO IOXOTHOCTh OAHKOBCKHUX BEKCEIEH
HomuHaioM $100 co cpokom norameHust 91 AeHb, BBIMTYIICHHBIX C TUCKOHTOM 7,64%.
KoTtupoBounyto 6a3y npussTh paBHOM 360 1HEH.



6. CpaBHUTE (PaKTUIECKYIO TOJIOBYIO TOXOAHOCTH 30-, 60- 11 91-1HEBHBIX BEeKCeNe HOMIUHAIOM
$100, BBITYIIEHHBIX CO CTAaBKAMHU JUCKOHTA COOTBETCTBEHHO 9,10%, 9,50% 1 10,00%, ecnu
KOMITaHus BiajaeeT umu B TeueHue 30 queit. [Ipennonaraercs, 4To B TEUEHHUE 3TOTO NIEPHOJIA
CTaBKH JICHE)KHOT'O PhIHKA HE MeHs0TCsI. KoTrpoBoUHYI0 0a3y MpUHATH paBHOH 365 THSM.

7. 90-1HEeBHBIN JeMO3UTHBIN cepTUduKaT HOMUHAIOM $100 THIC., BRITYIIICHHBIA OAHKOM C
MPOIIEHTHBIM J0X0/10M 8% TOJIOBBIX, B HACTOSIIUI MOMEHT IpojaeTcs oeneduuuapom (Wi
neaeHtom) o rede $ 105 000. OctaTouHbIN CPOK 10 €ro MOTAIICHHS COCTABIIAET 63 JIHS.
Omnpenenure JOXOTHOCTD [ECCHOHAPHS 32 TIEPUOJI BIAICHUS CEPTU(PHUKATOM B CITy4ae €ro MOKYIKH.

8. MeHemkep 10 MHBECTUIMSIM 3aHIUMAETCSl COCTABJICHHEM MOPTQENs LIEHHBIX Oymar ¢
(UKCHPOBAaHHBIM JI0X0/I0M. B HacTOsIIMIT MOMEHT OH pacCMaTPHUBACT 1IEIeCO00Pa3HOCTh
pa3merneHus Ha 6aHKOBCKOM Jero3uTe | MitH. py0. Ha Tpu Mecsia mof 8% roaoBeix. Kakas cymma
HOJTy4aeTcs B BUJIE MIPOIIEHTA 110 JAHHOMY JENO3UTY?

9. 91-nHeBHBIN Bekcenb pa3MelIeH Ha IEPBUYHOM phIHKE 10 1eHe 80% ot HomuHana. PaccuuTaiite
€ro HOMHUHaJIbHYIO JOXOJHOCTb (K ITOTALICHHIO), IPUHSB IO/l paBHBIM 365 JTHSAM.

3.4 IlpuHsiTHEe HHBECTUIIMOHHBIX PellleHHii HA OCHOBE MO/IeJI OLIEeHKH J10Jr0CPOYHbIX
akTuBoB (CAPM)
Y4eOHbIE BONPOCHI:
1. 1. Mopaenb oneHku 10oarocpodHsix aktuBoB (CAPM).
2. Ouenka 3pPeKTUBHOCTU U PUCKA UHBECTUIIMOHHBIX ITPOEKTOB.
3. VHBecTHIMOHHAS TOJUTHKA KOMITAHUH.

3aoauu, mecmul, ynpasrxcHenus

1. be3puckoBas cTaBka MpOLEHTA B HACTOSIIIEE BPEMsI COCTaBIsIET 6%, a ppIHOUHAs
noxonHoctb — 11%. PaccMOoTpuM MHBECTUIIMOHHBIE HMHCTPYMEHTHI, XapaKTepu3yeMble
CIIEAYIOIIMMU 3HAUEHUSAMH ITOKa3aTens «OeTay:

NHBECTUIIMOHHBI HHCTPYMEHT daxTop «OeTa»
AA 2,50

bb 1,20

BB 1,00

IT -0,50

I 0,00

1) Kakoii 13 HHCTPYMEHTOB Hanbojiee PUCKOBAaHHBIN, KAKOW HaMEHee PUCKOBAaHHBIN? 2)
Ucnoneiyiite CAPM (popmyiy OLIEHKH T0XOJHOCTH aKTUBOB) JUIsl OIIpeIesIeHNs TpeOyeMoi
HOPMBI IOXOIHOCTH 10 KOKAOMY U3 HHCTPYMeHTOB. 3) Kakue BBIBOJIBI O pHCKe U TpeOyeMoi
JIOXOJTHOCTH MOKHO CJIeJaTh Ha OCHOBAaHUU OTBETOB Ha MPEAbIAYIINE BOIPOCHI?

2. [Ipennonoxum, 4To KOMIaHMUs, Y KOTOpOi HaxoauTcs B oopamienuu 10 MiIH. akuui,
HaMepeBaeTcs JOMOJIHUTENBHO BBIMTYCTUTh | MIIH. aKIU{, MPEUI0KHUB MPABO UX MPUOOPETEHHS
akunoHepaM. [loanucHast ieHa 10 «IIpaBaM» COCTaBUT 26 J10JIJ1., @ TEKYIUN PHIHOYHBIN KypC
akuu paBeH 32 poit. OnpefaenuTs: 1) CKOIBKO «IIpaB» MOTpedyeTes A IPpUOOPETEHHS OTHOM
aKIMM HOBOTO BBITYCKA; 2) KAKOBa CTOMMOCTB OJIHOTO «IIpaBa?

3. @akTophl «OeTa» IEHHBIX OyMar Ccleayrolue:

I{ennast Oymara | dakTop «OeTay




A 1,3
B 0,75
C -0,95

a) BEIYUCIUTH MPUOIM3UTEIBPHOE H3MEHEHHE JOXOAHOCTH KaX 101 U3 IEHHBIX Oymar, eciu
pPBIHOYHAsI HOpMa JIOXOJTHOCTH B CJIEIyIOIIEM nieprojie Bo3pacteT Ha 10%;

0) BBIYMCIIUTH MTPHOJIM3UTEIBHBIC U3MEHEHHS JOXOHOCTH Ka) IO aKIIUH, €CJIM PhIHOYHAsT HOpMa
TOXOHOCTH B CJICAYIOIIEM IIeproJie CHU3UTCS Ha 5%);

B) MPOPAHKUPOBATh LIECHHBIC OyMaru 1o ypoBHIO pucka. Kakas u3 1ieHHbIX Oymar OyieT mIpuHOCUTb
HanOOJBIINN OXO/1 B YCIOBUSAX SKOHOMHYECKOTO criaia?

[IpuMevaHue: OTpUIATEIbHOE 3HAUCHHE «OeTay BCTPEUACTCS PEIKO M MPUHAIICKUT IICHHBIM
6yMaraM, KYPChbI KOTOPBIX MCHAKOTCA B HAITPABJICHUH, IIPOTUBOIIOJIOKHOM JIBUKCHHUIO PBIHKA.

4. KakoBbI 3aTpaThl KOMIIAHWY 10 TIPUBJICYCHUIO KanuTana, eciu 40% ee (uHAHCOB COCTABIISET
0€3pUCKOBBIHN 10T (KPEeIuT MOJIyyeH 1oJ 6e3puckoByto cTaBky 10%), okunaemasi pplHOUHAs
n0XoaHOCTh paBHa 20%, a kKoo duuueHT OeTa akuuii komnanuu cocrasiset 0,57

5. CoBOKyIHasi CTOMMOCTh OOBIKHOBEHHBIX aKI[Ui KOMIIAHUN COCTaBIIAET $6 MITH., a COBOKYITHAS
CTOMMOCTH ee 1oira — $4 MiuH. OUHAHCOBBI MEHEKEP KOMIIAHUU CYMTACT, YTO KOIPPHUIUCHT
Oera akIMii B HacTosIee BpeMs paBeH 1,5 1 o)xuaeMasi ppIHOUHas IPEMHUs 38 PUCK COCTaBIISIET
10%. be3puckoBast mporieHTHas cTaBka paBHa 8%.

a) KakoBa oxuiaemast JOXOJHOCTb aKIIUH KOMITAaHUH?

6) KakoB ko3¢ ¢umment 6era cymecTBYONHMX aKTHBOB KOMITAHUH, €CIIA AOIMYCTHTb, YTO JOJT
ABJIsIETCSA OE3PUCKOBBIM?

B) Brruncnure 3aTparsl kommanuu 1o npusiedenuto kanutana u WACC.

r) Beruucnute ctaBKy JUCKOHTUPOBAHMS JUIs OLIEHKU CTOMMOCTH PACUIMPEHMSI CYLIECTBYIOIIETO
Ou3HEeCa KOMITAaHUH.

1) JlomycTim, 9TO KOMIIaHHS IUTAHUPYET U3MEHUTh CTPYKTYPY CBOMX aKTHUBOB, epeMecTuB $3
MJTH. U3 JIOJITOBBIX 0053aTENBCTB B aKIIMOHEPHBIHN KanuTall. MI3MeHuTCs T pu 3ToM KodduumeHt
OeTa aKiui KOMIaHuu?

e) Kakumu Obun Ob1 TOrAa 3aTpaThl IO MPUBJIEUEHUIO KanuTana?

k) Ecin koMnaHust BKJIaIbIBaeT KalUTal B IPYTyIO OTPACiIb IPOMBILIIIEHHOCTH, KO3 puiimeHT
Oeta KoTOpoit coctasisieT 1,2, kakoil OyaeT Tpedyemasi J0XOIHOCTh TAKUX WHBECTUIIMI KOMIIAaHUU?

6. Texymuit kypc akuuu AO «3OkcnoueHTp» coctasiser 10 Toic. py6. Llena ncnonnenus
KoHTpakTa — 9,8 ThIC. py0. Eciin mpeMus 3a oniuon «kosun» coctaBuia 500 py0. 3a akuuio,
paccunTanTe BHYTPEHHIOK CTOMMOCTD ONIMOHA Ha OJHY aKLUIO U BPEMEHHYIO CTOMMOCTh
onuuoHa Ha 300 akuuii.

7. KoMmanust uMeeT Ba nmoapasaeacHus — «A» u «by», Kaxk10€ U3 KOTOPBIX UCHOJIb3YET
3aeMHbIe cpesicTBa Ha 30%, npuBmiernpoBanHble akiuu Ha 10%, octanbHoe PMHAHCHPOBAaHHE
OCYILIECTBIISIETCS 3@ CUET COOCTBEHHOIo KanuTajia. Ha pblHKe ycTaHOBMIIaCh CTaBKa MPOLIEHTA HA
3aeMHBIN KanuTall Ha ypoBHE 15%, a craBka Hajlora, yriaunBaeMoro Kommnanueu, cocraBiset 40%.
JloxoJ1 OT mpoJaky akLIMi MOKET NOCTUTHYTH 13%. @upma XoueT yCTAaHOBUTh MUHUMAIIbHBII
YPOBEHb NPUOBLIH JJIs1 KQXKI0TO MOAPA3/IeNeHus B 3aBUCUMOCTHU OT €0 PUCKa, YTO OMPEAETIUT
CTOMMOCTD KanuTaia. KoMmanus miaHupyeT UCIoab30BaTh 71 3Toro Mmojens CAPM u Hanna aBa
MOJIpa3/ieNieHus, Ul KOTOPhIX HanboJiee BeposTHBIE 3HaueHHs «dakTopa 6etan: 0,9 — s
noapazaenenus «A» u 1,3 — nnsa noapazaenenus «b». bespuckosas craBka — 12%, oxugaemas
npUOBLIBG OT peIHOYHOTO NOpThernst — 17%.

Kakue 3nauenus cpenHelt B3BelIeHHOW HE00X0IUMOW HOPMbI MPUOBLIH BB ObI OITpeIeIIn
IUI 9TUX NOJpa3esIeHUi?




3.5 PenteHusi mo CTPYKType KanuTajia KOMIAHUU
Y4eOHbIE BONIPOCHI:
1. [leHa u cTpyKTypa Kanutajia KOMIIAHHUH.
2. CpenneB3BellIeHHas U Mpe/iebHas [IeHa KanuTana.
3. Teopuu CTPYKTYpBI KaluTaia KOMIAHUH.
3aoauu, mecmul, ynpaxcHeHus

1. AxumonepHast komnanusi A Belmyctuia 6eccpounsie 12%-Hpie o0nuranuu Ha 001y 0
cymmy D = 10 muH. momapos CIIA nmo HomuHany. Exxerognas BenmuuuHa oO1ieii mpuObLIM 3TOH
KOMITAaHUU (10 BBIILJIATHI IPOLIEHTOB MO OOIMUTaIMsAM) COCTABISET U OyIeT COCTABIATH B
nanpHeimem P = 6 muH. gomnapos CIHIA.

Komnanus b, ananmornynast Bo Bcex JIpyrux OTHOLICHUAX KOMIIAHUM A, HE UMEET 3a€MHOT0
kanutaia. OxuaaeMas JOXOIHOCTh €€ aKIIMOHEepHOro kanuTaina paBHa g = 20%.

Ecnu BbIIOMHAIOTCS N0JI05KEHUS TeOpUU MM B yCIIOBUSIX COBEPIIEHHBIX PHIHKOB, KAKOBA
BEJIMYMHA 0’KUJaeMON JOXOTHOCTH aKUUi (I'g) KOMIIaHUU A, TIPU YCIOBUHU, YTO B IaHHBII MOMEHT
PBIHOYHASI CTOUMOCTB €€ JIOJATOBBIX 0053aTeIbCTB COOTBETCTBYET HOMHUHAIBHON BETUUHUHE?

2. Komnanus A xapakTepHu3yeTcs CIenyIonel CTPYKTypOil Kanurana:

HauMeHoBaHUe aKTHBA PbIHOYHAsI CTOUMOCTH aKTHBA, $
OObIkHOBeHHBIE akiuH (E) 20 muH.
Honroseie o0s3aTenberBa (14%-Hble
obnuranun) (D) 10 miH.
Oo6m1ast crouMocTth akTHBOB (V) 30 mutH.

B Hacrosiuit MOMEHT PbIHOYHAsE CTOUMOCTh OOJIMTalluii KOMIIAHUM COOTBETCTBYET MX
HOMHMHaJIbHOW BenmuuHe. ExxeronHas npuOblib KOMIAHUU [10CJIE BBIIIATHI IPOLIEHTOB 110
o0NUranysiM cocTaisieT $4 MITH. U BCS pacrpeeisieTcs Cpeid aKIIMOHEPOB B KAYECTBE
JUBHJICH/IOB.

KoMmaHus mimaHupyeT JOMOJHUTENBHO BBITYCTHTh aKIMK Ha $5 MITH. M UCTIONB30BATh
MIOJIy4YE€HHBIE CPE/ICTBA JJIs MTOTALIEHMSI IOJITOBBIX 00513aTENbCTB HA ATY CYMMY.

Hcnonb3ys nonoxeHus Teopud MM B yCIOBUSIX COBEPIIEHHBIX PHIHKOB (0€3 HAJIOroB,
OTIEpAIMOHHBIX 3aTpaT U 3aTpar IO BBITYCKY LIEHHBIX OyMar), OlpeaeauTe 0xKHIaeMYI0
JOXOJHOCTb aKIUH (') M aKTUBOB (I'A) KOMIIAHUU TIOCJIE U3MEHEHMS CTPYKTYPBI €€ KaruTasa.

3. Komnanuu A u b ABISIOTCA MOJIHOCTBIO UAEHTUYHBIMH, 3a HCKJIFOUEHUEM TOJIBKO OHOIO
00CTOSTENBCTBA: KOMIAHUS A SIBIISIETCS HEJIEBEPHKUPOBAHHOM, a B CTPYKType KanuTaia
KoMIaHuu b umeercs 3aeMHbIN KanuTai (B Buge O€CCPOUHBIX 00IUTalnii), ppIHOYHASI CTOUMOCTh
Kotoporo cocraiser Dy = $3 mun.

PeIHOYHAS CTOMMOCTH akiuii KoMranuu A paBHa Ea = $6 MiH., a exxeroaHas npuObLIb 10
BBIYETA MPOIICHTOB ISl 00enx KoMmnanui cocrasisieT $1,2 M. CtaBka Hayora Ha JOXOJ
KOMITaHWH TIpUHsTa B pazmepe T = 35%.

Ha ocHoBanuu teopun MM B yCIOBHAX HECOBEPIIECHHBIX PHIHKOB ONPEACINTE PHIHOYHYIO
crouMocTh akuuit kommanuu b (Eg).

4. N3y4yeHne OaTaHCOBBIX JAHHBIX KOMITAHUH JIACT CIICAYIONINE CBEICHUS: COBOKYITHBIE
aKTUBBI COCTABISIOT 3,0 MJTH. JOJUL., JOJATOCPOYHBIE U KPAaTKOCPOUHBIE 0053aTenbcTBa — 2,2 MITH.
JTOJUI., BBIITYIIEHO TPUBWIIETUPOBAHHBIX akuid Ha cymmy 0,4 mutH. 1oit., a Takke 100 000
OOBIKHOBEHHBIX aAKIIHA.

Heo6xomumo onpenenuts: 1) KakoBa 6amancoBas cTouMocTh ofHOM akiuu? 2) O yem

CBUJICTETHCTBYET HECOBIMA/IEHNE HOMUHATILHON U 0aJaHCOBOI CTOMMOCTH akiuii? YKaszarh Jpyrue
Ba)KHEHIITe BUIBI CTOMMOCTH aKITHH.




5. PBIHOYHASI CTOMMOCTH HEJIEBEPHIKUPOBAHHOM KOMITaHUU cocTaBisieT Vi = $120 muH.
Kommnanus miaHupyeT ImyTeM BbITYCKa KOPIIOPATUBHBIX oOnuranuii Ha cymmy D = $20 mutH.
OCYIIECTBUTh HMHBECTUITMOHHBIN MTPOEKT, YUCTAs MPUBEJICHHAS CTOUMOCTh KOToporo paBHa NPV =
$5 MIIH., a IGTOBOM PUCK COOTBETCTBYET JICTIOBOMY PUCKY CaMOW KOMITaHHUH.

Ha ocHoBanuu Teopun MM B yCIIOBHSIX HECOBEPIIICHHBIX PHIHKOB OIPECIIUTE PHIHOYHYIO
CTOMMOCTb aKTUBOB KOMITAHUH T1OCJIE OCYIIECTBICHUSI HHBECTULIMOHHOTO ITPOEKTAa, €CIIM CTaBKa
HaJIora Ha J0X0J KoMIlaHuu cocrasiser 1 = 35%.

6. B HacToAIIMIT MOMEHT OJ]HA YETBEPTh KalUTAJIA JIEBEPUIKUPOBAHHON KOMIaHUU A
MIPEJICTaBISET COO0M 3aeMHBIN KamMTal, OXKH1aeMast JOXOJHOCTh KOTOporo paBHa 12%.

Kommanus b siBisieTcst HelleBepuHKMPOBAHHON U UJCHTUYHOM BO BCEX APYTMX OTHOIICHUSX
kommanuu A. OxujiaeMast I0X0JHOCTh €€ aKIIMOHEPHOI0 KanuTana cooTBEeTCTBYET 18%.

Hcnonb3ys Teopruto MM B yCIIOBUSX COBEPIIEHHOTO PHIHKA, ONPEACIIUTE 0XKHIaEMYIO
JIOXOTHOCTh aKI[UH KOMIIAHUH A.

7. B HacTOAIMKA MOMEHT OJIHA YETBEPTh KAIMTAIA JIEBEPUIKUPOBAHHON KOMITAHUHA A
IpeJCTaBIsAeT COOOM 3aeMHBIN KanuTal, 0’KUAaeMas J0X0JHOCTb KOToporo pasHa 12%.

Kommnanus b siBiisieTcs HesleBeprKUPOBAHHON U HIEHTUYHOU BO BCEX APYIMX OTHOLIECHMSIX
kommanuu A. OxkusiaeMast 10XOJHOCTb €€ aKIIMOHEPHOI0 KanuTana coOOTBETCTBYET 18%.

[TpunuMast Bo BHUMaHue Teopruio MM B yClIOBUSIX HECOBEPUIEHHBIX PHIHKOB U UCIOJIB3YS
cTaBKy Hajora Ha npu6obutb T = 20%, onpenenuTe 0XKUIaeMyI0 10X0AHOCTb aKIUi KoMIaHuu A.

8. Oxuaemas 10X0AHOCTh aKTUBOB JIEBEPHUKMPOBAHHON KOMIAHUU COCTaBIISIOT 18%, a
COOTHOIIIEHHE 3a€MHOT0 KaruTajla 1 akiiuoHepHoro paBHo 1/2. CtaBka Hayora Ha IpUObLIH
coctaBsieT 20%.

Eciii koMmaHusi COKpaTUT COOTHOIICHHUE 3a€MHOTO M aKITMOHEPHOTO KaruTtana 1o 1/3,
Kakoii OyJeT oxkuiaeMasi JOX0IHOCTh aKTUBOB ATON KOMIIAHHH B COOTBETCTBUU C Teopueir MM?

9. baitanc AO xapakTepusyercs CIeAYIOIMNUMH TaHHBIMU:

AKTUB Cymma, ITaccus Cymma,
ThIC. pY0. THIC. pYO.

OcHOBHBIE Cpe/icTBa 20000 YcraBublil poHA 25000
HematepuanbHbie Pacuets! 1o omnnare
AKTHBBI 7000 Tpyna 8000
IIponsBoacTBEHHBIE Jonrocpodnsle 3aliMBbl 5000
3amacsl 4000
Pacuetsl ¢ yuacTHHKamMu 10000 KpaTkocpouHble KpeIuThI 7000
PacuerHslii cuer 4000 |Ganka

Hror Gananca 45000 Hror Gamanca 45000

AOQ Breimyctiiio 500 obnuraruit HomuHaIOM 10 TEIC. py0. (CT. «IOITOCPOYHBIC 3aMBIY,
MacCHUB).

Omnpenenutb 06€CIIEYCHHOCTh OOIUTAIN AKTHBAMH.

3.6 PenteHusi mo BuINJiaTe AUBU/IEHI0B
Y4eOHbIe BONIPOCHI:
1. VYmpamneHue cOOCTBEHHBIM KAMTaIOM KOMITAHUH.
2. PerreHus mo TUBUICHTHOM ITOJIMTHKE W HEPACTIPEACICHHOW MPUOBLIH.




3. ®uHaHCOBOE IJIAHUPOBAHUE U TPOTHO3UPOBAHHE.

3aoauu, mecmot, ynparxcnenus

1. ®upma rmIaHUpyeT, 9TO B CASAYIONIEM IOy €€ MPUObLIL cOCTaBUT 10 MITH 0., eme
yepes rog — 12 miH. nomn. B Hacrosiiiee Bpemsi HopMa YMCTOM peHTa0enbHOCTH paBHA 5% U
MpEeANoJaraeTcs, 4YTo B TEUCHHE JIBYX CJICAYIOIIUX JIET OHA OCTAHETCS Ha TOM K€ ypoBHE. B
obpamienue BoimymieHo 200 000 0OBIKHOBEHHBIX aKIIMi, a yepe3 roJ] hupMa IIaHUPyeT
smutupoBath eme 10 000 akuwmii. B Bune nuBunenaa BeiturauuBanock 40% npuObuin; cauTaercs,
YTO TaK U OCTaHETCs B OyIyIlEM.

Paccunrath: a) OleHKY YMCTOM MPUOBUIN 3a J1Ba CIEAYIOIIUX ro/1a; 0) MPOTrHO3HbIE BETHUNHBI
JUBUJICH/IA 32 JIBA CIEAYIOIIUX T'0Ja; B) 0’KMIa€MbIH KypC aKIMi Ha KOHELl JBYX CIEAYIOIIHUX JET
(nokazarens P/E paBen 11).

2. Oxupaercs, 9To Kak/as u3 akuui ¢ mokaszarenem P/E, paBabiM 12, mpunecet 4 moyut. yepes 3
rojia; 9TO Ha aKIHIO Oy/IeT BIIJIA4eH AUBUACH] | JOJUI. HA KOHEI TPEeX OMMKAWIIUX JIET.
Hcnonb3yiiTe Moaenb npuBeaeHHON cTouMocTy ¢ 10% cTaBKOW TUCKOHTUPOBAHUS IS
BBIYHCIICHHS CIIPaBEAJIMBOTO Kypca aKInu, peroiaras, 9ro ee mokasarenb P/E B Teuenue Bcero
BPEMEHHU HEU3MEHEH.

3. YcraBusbiid kanutan AO coctasisier 10 mitH. py6. Ha 3Ty cymmy ObUTH BBIITYIIIEHBI aKITHH
HOMHUHAIBHOU cTouMocThio 1000 py6. Kaxnas. V3 HUX MPUBHIIETUPOBAHHBIX akuuidi — 15%,
00bIKHOBEHHBIX — 85%. B 2007 r. AO noay4uso 4ucTyro npuoblib, paBHyto 30 MiH. pyo., U3
koTopoit 50% ObLI0 HaNpaBIEHO Ha BBIILIATY IUBUJIEHIOB, 5 MJIH. py0. BHIIIJIAYEHO B KAUECTBE
JMBHJICH/10B 110 PUBUIIETMPOBAHHBIM aKIUSM, OCTAJIbHAS YAaCTh HAIIPABJICHA Ha BHIIIATY
JTUBUACHIOB TI0 OOBIKHOBEHHBIM akIusaM. B 2008 r. mpuObutb coctaBuia 35 mitH. py0. u ObuIa
pacripeiesieHa ciae1yromuM o0pa3om: 6 MITH. py0. — Ha BbIIIATY AUBUICH/IOB 110
[IPUBWIETUPOBAHHBIM aKLIMSIM; 12 MIIH. py0. — 10 0OBIKHOBEHHBIM akUusAM. OcTajabHas 4acTh
IpUOBLIM ObLIa PEHMHBECTUPOBAHA B IPOU3BOCTBO.

Onpenenutb Kypc U ppIHOUHYIO CTOUMOCTh 00bIKHOBeHHOM akunu AO Ha konen 2007 1. u
2008 r. Ccyansbrit 6ankoBckuii mporeHT — 15% u 20% 1o rogaMm cOOTBETCTBEHHO.

4. AKIIMM KOMITaHUU Ha JJaHHBIM MOMEHT mpojatorcs 1o 40 gosui. 3a akuuto. Komnanus nmeer
B oOpamenuun 1 200 000 akruii.

Kak moBimsoT Ha KOJIWYECTBO aKIUi B 0OpaIIEHUH U IIEHY OJHOM aKIIUU CIIeIYIOIIne
MeponpusTHs: a) Bbimiata 15% nuBuneHnoB B popme akuuii; 0) npoOieHne akuuii B OTHOIIEHUH 4
: 3; B) yKpyIHEHHEe akluii B OTHOIeHUH 1:37

5. ®upma rIaTUT 1Mo CBOMM OOBIKHOBEHHBIM aKIMSIM JHUBHICH/T B pa3Mepe 4 T0JUIL., Ha aKIUIo.
1) Ecnu koMnaHus IUIaHUPYeT yBEJTUYMBATh TUBUACH/IBI C TEMIIOM 5% B IO/l B TEUEHHE BCErO
BpeMEHH B OynyIieM, To KakoB OyneT pa3mep auBuaeH10B uepe3 10 ner? 2) Ecnu uepes 5 net
JMBHJICH/1bI KOMIIAHUN OXHJIAIOTCS B pazmepe 5,87 J10JU1., KAKOB €KET0IHBIA TEMIT POCTa
IUBUIEHIOB?

6. Komnanus B TeueHue MoCiIeIHEro BPEMEHU BhIIUIAYMBaa €Kero/IHbIe TUBUIEH bl B CyMMeE
4 nomut. Ha akuuio. JIoxoq Ha aKIUIO 3a 3TOT e NMepruo coctabisii § oyt Tpebyemas ctaBka
JIOXOJTHOCTH IO aKIIMSIM C aHAJIOTMYHOM cTeneHbio pucka paBHa 11%. Oxunaercs, 4To TUBUICH]
OyZeT pacTH ¢ MOCTOSIHHBIM TeMIToM 6% B roJ1.

OHpe,Z[CJ'II/ITC COOTHOIIICHUE «1I€HA—I0XO0/I» IJIS aKIUH KOMIIaHUH.



7. Tlepem BwIIaTON AMBUACHIAOB B (OopMe TpEeaOCTaBICHUS AaKIMOHEpPaM AaKIHMA HOBOTO
BBITTyCKa (pEeKanuTaIn3alel) KOMITaHUs UMena CISAYIONIYI0 CTPYKTYPY KarmuTaa:

Kanuran CymmMma (B moiun. CILIA)
OOBIKHOBEHHBIE AKI[WH:
4 000 000 mwT. c HOMAUHAIOM 5 JOJII. 2 000000
OrrayeHHBIA KamuTall 1 000000
Hepacnpenenennas npuObLIb 7 000000
Hroro 10 000000

Joxon no akiusam paBeH 5%, yTo cooTBeTcTBYET cTOUMOCTH 20 000 10TIOTHUTEIBHBIX aKIUH.
PeiHounast croumocts akiuu coctasisieT 40 moy. Takum obpazom, Ha Kaxkabie 20 akiinii
AKIMOHEPHI MOTYT MOJIYYUTh OJIHY JOMOJTHUTEIBHYIO.

Paccuuraiite: a) cymmy, akKyMyJIMPOBaHHYIO Ha cueTe OOBIKHOBEHHBIX aKIIHii 1ociie
pexanuTanuzanuy; 0) cymMmy o CYeTy OIUIAYEHHOI0 KalluTala; B) CyMMY IO CUETY, OTpakaroliemMy
HepaclpeAeIeHHYIO IPUObLIb; T) CyMMY KalluTajga KOMIaHUU TOCIIE PEKAUTaIN3alUH.

8. MamuHocTpouTenbHasi KOpropaius cleyeT OCTaTOYHON AUBUACHAHON onnTuke. Gupma
npernoiaraeT NpopUHAHCHPOBATD 33 CUET YUCTOH MPUOBLTN MPOEKTHI CTOUMOCTHIO 2,5 MITH. pYO0.;
3,5 muH. py0.; 4 MaH. py0. DddexTuBHBIN hrHAHCOBBIN phIyar 1 ¢upmsl paBeH 60%. Y
akonepoB Ha pykax 800 000 akuwuii komranuu. [TpuObLIIH KOMIAHUK K pactpeaeaeHno — 16
MJIH. pYO.

Heo6xoaumMo onpeaenuThy TUBUACH T HA aKIIHIO.

9. LleneBoit K0a(pGUIIUEHT BBITLIATHI IUBUIECHAOB Ui (pupMbl paBeH 0,65, KOPPEKTUPYIOIIHIA
koa¢dunment pasen 0,62. B mporiom roay Obul BelTUIaueH TuBUaeHa B pazmepe 600 py0. Ha
akiuio. Oxumaercs, 4To NpuobLIb HAa OJHY POCTYIO akiuio coctaBut 1800 pyo.

KaxoB nporno3 ypoBHsI TUBHEHIA, TOJy4E€HHOTO 110 Mojenu JInntaepa?

B3aumocBsA3b MHBECTHIIHOHHBIX PELICHUH U pelIeHHH 10 (PMHAHCHPOBAHUIO
YueOHble BONPOCHI:

1. Crparernueckoe, T0AroCpOYHOE U KPATKOCPOUHOE (PMHAHCOBOE TNIAHUPOBAHHUE.

2. MeTtozapl MPOTHO3UPOBAHUSI OCHOBHBIX (PMHAHCOBBIX MOKA3aTeJIeH.

3. Copepxanue (pUHaHCOBO-MHBECTHIIMOHHOTO MpoLECcCa.

3aoauu, mecmot, ynparxcnenus
1. KoMnanuu He0OX0AMMO YBETUYHUTH 00beM CBOero 060poTHOro kanuTana Ha 10 000 gos.
VY Hee ecTh TpH aIbTEPHATUBHBIX BUAA PUHAHCUPOBAHUS:

a) BOCIIOJIb30BaThCs KOMMEPUYECKHUM KPEAUTOM, OTKA3aBIINCh OT CKHUJIKH, IPEI0CTABIAEMOI
Ha ycioBusx «3/10, uncteie 30»;

0) B3sTh ccyay B 6anke nox 15% (3To moTpedyeT oT KoMnaHuM nogaepxanus 12%
PE3epBHOTO OCTATKA);

B) SMUTHPOBATh KOMMEPUECKHI BeKkcellb co cTaBkor 12%. M3nepxku, cBA3aHHbIE C
pa3meniennem, coctaBar 100 mos. 3a kaxabsie 6 MeCsIEB.




[Ipeanonaras, uro ¢pupma npeanowia Os1 Oosee rudkoe GUHAHCUPOBAHUE, U 3HAS, UYTO
JOTIOTHUTEBHBIC U3ACPKKH MPUOOPETEHUSI 3TOM THOKOCTH COCTaBAT He Ooiee 2% B To/I,
OTIpeICTTUTE, KAKYIO U3 alIbTEPHATUB CIIeNyeT N30paTh KOMITAHUU.

2. 3A0 pemmiio npuodpecT HOBoe 000pyAOBaHNE CTOMMOCTBIO 12 MiTH py0. AHanu3
MIPOEKTa MOKa3ajl, YTO OH MOKET ObITh MpodrHAaHCUPOBaH Ha 25% 3a cueT AOMOIHUTEIbHON
sMuccuH akiui ¥ Ha 75% 3a cuet 3aemMHoro kanurana. CpeaHss cTaBka 1o kpeauty — 8%, a
aKLMOHEPbI TPEOYIOT T0XOAHOCT Ha ypoBHE 12%.

Onpenenuth, KAKOW JOHKHA OBITH JOXOTHOCTh MTPOEKTA B MPOIEHTAX K CyMME, YTOOBI
YIOBJIETBOPUTH BCEX HHBECTOPOB.

3. CpaBHUTH 3((eKTHBHOCTH (PHHAHCUPOBAHUS AKTUBA IIPU CICTYIONIUX YCIOBUSX:

CTOMMOCTh aKTuBa — 60 ThIC. yCII. €]1.;

CPOK 9KCIUTyaTallui akTUBa — 5 JIET;

ABAHCOBBIN JIM3MHTOBBIH IJIATEX MPETyCMOTPEH B CyMMe 5% U cocTaBisieT 3 ThIC. YCII.
en.;

PeryJsIpHbIM JTU3UHIOBBIN IIATEX MPeAyCMOTpeH B cymMme 30 ThIC. YCII. €41. B TOJ;

JHMKBHJAIMOHHAS] CTOMMOCTh aKTHBA IIOCIIE MPEAYCMOTPEHHOTO CPOKA €T0 UCIIOJIb30BAHUS
nporHosupyercs B cymme 10 Toic. yci. en.

Cragka Hajora Ha ipuobLTE — 30%;

CpeIHsIsl CTaBKa MPOIIEHTA 0 JOIATOCPOYHOMY OaHKOBCKOMY KpenuTy cocTtaBisieT 15% B
TOJI.

4. CroumocTth cnaBaemoro B Jiu3uHT o0opyaoBanus 11 000 Teic. py6. Cpok nusunra — 4 roga
(staBapb 2005 1. — nexadbpp 2008 r.) Hopma aMopTH3aIIMOHHBIX OTYHCICHUN Ha MTOJTHOE
BOoccTaHoBJIeHHE o0opynoBaHus — 10%, ronoBsix. [IponieHTHAs cTaBKa MO NpUBJIEKaEMOMY JJIs
COBEPILICHHS JTU3UHTOBOH clienku kpeauty — 10% romoBeix. CorinacoBaHHBIN MPOIEHT KOMHCCUU
1o IM3UHry — 4% ronoBbIX. KanuTtaneHblil peMOHT 000PYAOBaHUs, €0 TEXHUYECKOE
00CITy’)KUBAaHHE OCYIIECTBIISIET JIN3UHTONOyYaTeNb. JIN3MHTOAaTeb OKa3bIBACT IOJIb30BATEIIIO
HEKOTOPbIE JOMOJHUTEIbHbIE YCIYTH, PACXO/IbI IO KOTOPHIM COCTaBIISIIOT:

* KOMaHAMPOBOYHBIE PacXo0/bl paOOTHUKOB JU3UHTOAATENS —3.2 ThHIC. pYO.;

* pacxoAbl MO OKAa3aHUIO IOPUAMYECKHX KOHCYJIbTAIMH, CBS3aHHBIX C 3aKIIOUYCHHEM
JIU3UHTOBBIX COTJIANIEHU — 3 ThIC. PYO.;

* pacxoipl JIM3WHTOAATENS Ha MPOBEJCHUE KOHCYIBTAIMA MO SKCILTyaTallud 000pYAOBaHUS,
BKJTIOYAst OPTaHM3aLUI0 IPOOHBIX HUCIIBITAHUH — 5 THIC. pyO.

BbInnaTs! TM3WHTOBBIX B3HOCOB IPOU3BOASTCS €KEr0HO paBHBIMU J1oJsiMU. CornaieHuem
MPEIYCMOTPEHO, YTO ITOCIIE OKOHYAHUS CPOKA JIM3HHTA JTM3UHTOTIOIydaTeNlb TPHoOpeTaeT 00BEKT
JIM3UHra B COOCTBEHHOCTh UCXOMSI U3 €r0 OCTaTOUYHOW cTOMMOCTH. PazMep cTaBku Hajora Ha
nobaBieHHYIO cTouMOCTh — 20%.

IIpemiaraercst paccuuTaTh CPEAHETOJJOBYIO CTOMMOCTh 000pYIOBaHHUS U pa3Mep
aMOpTHU3alluH, KOTOPBII Oy/1eT HAuUMCJIeH Ha CPOK apeH/Ibl; pa3Mep JIM3UHIOBBIX IJIATEXKENH;
OCTaTOYHYIO CTOMMOCTb 000pY/I0OBaHUs; COCTABUTH I'paMK BBIIJIAT JIU3UHIOBBIX B3HOCOB.

5. [To cnenyromuyM UCXOMHBIM JaHHBIM OLICHUTE 11eTIECO00Pa3HOCTh TPUHATHS
WHBECTUIIMOHHOTO MPOEKTA MO0 METO1Y YUCTON MPUBEICHHON CTOMMOCTH:

[TepBoHavanbHBIC 3aTPaThl HA MPOEKT, MITH. PYO. 3,5
CpoOK XU3HH NPOEKTA, TOBI 3,0
EsxeronHble aMOpTHU3aIIMOHHBIC OTUYUCIICHUS, MJIH. pyo. 1,3
CraBka Hajora Ha TpUObLTH, %o 24,0

CpenHeB3BelIeHHas [IEHA KalKuTajia ¢ y4eTOM pucKa
U MHQIAHMOHHON pemuH, %o 45,0



[TocTymuienus u 3aTpathl B IieHaX 0a30BOTO MEPHOA, MIIH. PYO.

l'on [Toctynnenust 3aTpaThl
1-i1 4 2

2-1 4 2

3-i 6 3
[Iporuo3upyemslii ypoBeHb HHGIALUH, %o

I'on ITocTymenus 3arpatrsl
1-i1 25 20

2-i 20 18

3-i 18 18

6. ®upma TIaHUPYET HHBECTUPOBATh B OCHOBHBIE oH b1 60 MiTH. py0. I{eHa HCTOYHMKOB
¢dbunancupoBanus cocrapiseT 10%. PaccMaTpuBaroTcs 4eThIpe allbTepPHATUBHBIX MHBECTUILIMOHHBIX
IIPOEKTA CO CIEAYIOLUIMMU MOTOKAMH TIaTEXEH.

[lepBoHauanbHBIC JleHexxHbIe TOCTYIUICHUS, MJIH. PYO.
HpOGKT HMHBCCTUIIMH, . . . .
MJIH. pYO. 1-it ron 2-ii Tox 3-ii ron 4-1i rog
A -35 11 16 18 17
b -25 9 13 17 10
B -45 17 20 20 20
r -20 9 10 11 11

Heo0x01MMo cOCTaBUTh ONTUMAIBHBIH IUIAH pa3MENICHUS NHBECTHUIIMA Ha OCHOBE pacyeTa
yricroi npuseaeHHon croumocT (NPV) u nnnekca pearadenbHoctH (Pl) 1 onpenenuts cTpaTeruto

HHBCCTHPOBAHUH.

7. PyKOBOJCTBO KOMITAHUU PacCMaTPUBAET BOZMOXKHOCTD BBIITYCKa MPOIYKIIMH HOBOTO
accopTUMeHTa. D10 oTpeldyeT naBecTuinii B pazmepe 500 000 mosut. Ha mepBom dTarne u emte 700

000 AOJUI. IO UCTCUYCHHUHU TICPBOT'0 IoJia. UIepe3 ABa roJia 1mocJjc Havualjla pe€ajin3dalluu IpocKTa

OKMJIAI0TCS ICHEXKHBIE TTOCTyIIeHus B pazmepe 250 000 mgosut., va tpetuii ron — 350000 mos.,
yepes yerbipe roga — 450 000 mos., a 3arem — 480 000 mos.

1) Ecniu MuHMMalibHas cTaBKa JOXOIHOCTH paBHa 15%, kakoBa uncTasi IpuBeIeHHAs
CTOMMOCTH MpoekTa? MoxkHo i cuntath ero npuemieMbiM? 2) Kakosa IRR mpoekra? 3) Uto
MIPOU30MIET, eciiu TpeOyemasi MUHUMaJlbHas CTaBKa I0XOJHOCTH OyzeT paBHa 7,5%?

8. Ha mpeanpusiTHu OCYIIECTBICHBI PEKOHCTPYKIIHS U TEXHHUECKOE IEPEBOOPYKEHUE
MIPOM3BOJICTBA, HA MPOBEJEHUE KOTOPHIX ObUIO M3pacXo/I0BaHO 5 MIH. py0. B pe3ynbrare aToro
JICHEKHBIE ITOCTYIUICHHUS 33 PACYETHBIN NEPHUOJ IO F0JIaM COCTaBHJIN:

CYMMa JACHC)KHBIX HOCTynHGHHf/'I,

Ton M. py0.
1-i 1,2
2-i 1,8
3-i 2,0
4-i 2,5
5-i 1,5




CraBka quckonTa paBHa 20%.
TpeOyeTcs onpenenuTs CPOK OKYIAEMOCTH C UCIIOJIb30BAHUEM Pa3IUYHBIX METOJIOB.

IJKOHOMHYECKHE BHITOAbI M U3/IEPKKHN CAUSTHUIA
Y4eOHbIE BONIPOCHI:
1. Chusuus 1 norioleHus KoMnanui. Buasl caustHui.
2. OUHAHCOBBIM aHAJIN3 CIMSIHHSI KOMITAaHUH.
3. Dddext cuneprun (oneparoHHbIN, yIpaBIeHYeCKUNA, (PMHAHCOBBIH).

3aoauu, mecmot, ynparxcnenus

1. Komnanust «A» paccMaTpuBaeT BO3MOXHOCTb NOrJIOLEeHNs Komnanuu «B». Cronmoctu
3THX OT/ACIbHBIX KOMITAHUH paBHbI cOOTBeTCTBEHHO $20 MutH. 1 $10 miH. [To oreHke KOMITaHUU
«A», TIOTJIOIIEHUE TPUBEIET K COKPALICHUIO PacX0JJ0B Ha MApKETHHT U O0IlIee yrpaBieHHe Ha
$500 TBIC. B TOJ] B TCUCHHE HEOTPAHHYCHHOTO TIEPHO/ia BpEMEHH (II0CJIE YIUIAThl HAJIOTOB).

Kommanus «A» MOXeT KynmuTh KomMnanuto «B» 3a 14 MitH. ¢ omutatoit B IeHeKHOH dopme,
00 TPEUIOKUTH B 0OOMEH Ha akiuu kommnaauu B 50% cBoux coOCTBeHHBIX akmmid. Ecin
anbTEpPHATUBHBIEC U3AEPKKU paBHbI 10%, TO:

a) KakoB pazmep BBITOJIbI JAHHOTO MOTJIONICHUS ?

6) KakoBbl U37ep>KKU MOTJIOICHHS, €CITH OHO OCYIIECTBIISIETCS C OIUIATOM B IEHEKHOU
dbopme?

B) KakoBbI u37epxkKu B cirydae 0OMeHa akusaMu?

r) KakoBa uucrast npuBeieHHasi CTOUMOCTb CAEJIKU [IPH YCIIOBUU OIJIAThI B ACHEKHOU
dhopme?

1) Uemy paBHa 4nCTast IPUBEICHHAS CTOUMOCTD CIICJIKH ITPH MOTJIOIIEHUH ITyTeM 0OMeHa
aKuIMu?

2. Komnanus «X», npuHaaiexaias K CEKTopy o0CIy>KMBaHMsI, paCCMAaTPUBAET MOKYIIKY
KOMITAHUM «Y » U3 TOrO K€ CEKTOpa B LEJAX JOCTUKEHUS JAIbHEHIIEro pocTa U MOJy4YEHHUs
Oonpmx mpuoObLIei. Bol Kak (PMHAHCOBBIN MEHEKEP KOMITAHUH «X pacroaraere CleayrouMu
JAHHBIMU:

Kommanus «X» Kovmnanus «Y»
[TpubsLIb Ha aKIwio, $ 5,0 15
[Tnanupyemblie nuBuaeHAb Ha akimio, $ 3,0 0,8
Tekyras peiHouHas croumocts akium, $§ 90,0 20,0
Tekylee KOJIM4eCTBO aKIUK, 1IT. 1 muH. 600 ThIC.

JlanpHeiye uccieoBaHus IpUBOAST Bac K BBIBOAY O TOM, YTO B KOMIAHUH «Y» B
OyIyIIeM €Kero/IHO OKUJIAeTCsl MOCTOSIHHBIN POCT NTUBUACHIOB U MpuObLTH Ha 6%. [Tocie
MOTJIOMIEHUS KOMITAHUU «Y» 3TOT pOCT yBeIUuuTCs 10 8% B roj 6e3 Kakux-noo
JIOTIOJTHATETHHBIX HHBECTUIINH WJIM U3MEHEHUSIX B YPOBHE OIEPAIIIOHHOTO PUCKA.

a) OmnpenenuTe, HACKOJIBKO BO3PACTET CTOMMOCTh KOMIAHHUH «Y» TOCTE MOTIOIMIECHHUS.

0) KakoBbI pa3Mephl BBITOJIBI WITH ITOTEPh IS AKIIMOHEPOB 00€MX KOMITAHUH TIOCTIE TTOTJIOIICHUS,
npe/rosaras, 9YTo MOKyIMKa OCYIIEeCTBISIETCS B IeHEKHOU (opme: $25 3a KOKAYIO aKIHIO
KOMIAHUU «Y »?

B) KakoBbI pa3sMepsl BBITOIbI WIIH MTOTEPH I aKIIMOHEPOB 00€MX KOMITAHUH TIOCTIE TOTIOIICHUS,
IIpeJIoJIaras, 4To MOKYyIKa OCYIMIECTBISICTCS MTyTeM 0OMEHA OJTHOM aKITUU KOMITAaHUU «X)» 3a
KKl TPU aKIIUK KOMIAHUH «Y »?

r) KakoBbI pa3mMephl BBITOJIBI WU TIOTEPH JUIS aKITHOHEPOB 00€UX KOMITAHUHN TIOCTIE TTIOTJIOIICHHUS,
€CII TIPEJIITOJIOKHUTD, YTO OXKHUIAEMbIH POCT MPHUOBLIN U IUBHUICHIOB KOMIIAHUU «Y» HE
MPOM30MET (TIPH MOKYIIKE ITyTeM OOMEHA OJTHOM aKIIMK KOMIaHHH «X» 32 KKIbIe TPU aKIIHA
KOMITaHUU «Y»)?



ONoGarWONE

3.7 PexoMeH1yeMble TeMbI KYPCOBBIX padoT/pedepaToB
Poinb pmHAHCOBOTO MEHEPKMEHTA B YCIOBUSAX POCCUHCKOTO MPEAIPUHIMATEIbCTBA.
duHaHCOBas NOJUTHKA KOMIIAHHUH.
Byxrantepckuii 0anaHnc Kak oTpakeHHe (PMHAHCOBBIX PEILICHHUH
BnusiHue ynpaBiieHUECKUX pEeLICHHH Ha PHIHOYHYIO CTOMMOCTh KOMIIAHHH.
Texuuueckuil u (yHJaMEHTAIBHBIN aHATN3 B (PUHAHCOBOM MEHEIKMEHTE.
CrpyKTypa 1 CTOMMOCTb KanuTajla KOMIIaHUH.
WHBecTUIIMOHHAS [TOJIMTUKA KOMIIAHUH.
Hcnonp30oBaHne MOIENM OUEHKM JOITOCPOYHBIX aKTHBOB B LENAX IIPUPOCTa

AKIMUOHCPHOTI'O KalurTaJla KOMIIaHHH.

9.

10.
11.
12.
13.

ApOurpaxHoe 1IeHO00pa30BaHKe: CYIIHOCTh, COAEP)KaHUE M TCHCHIIUH Pa3BUTHSL.
[opTdensHoe MHBECTHPOBAHHE.

Ocobennoctu 3(h(heKTHBHOTO yIPaBICHUS HHBECTUIIMOHHBIMHU ITPOSKTAMHU.

Onenka (PMHAHCOBBIX PUCKOB KOMITAHHH.

@OrHAHCOBBIM MEHEIKMEHT Ul HHCTHTYLMOHAIBHBIX HHBECTOPOB (Ha MPUMEpE MaeBbIX,

MHBCCTUIIMOHHBIX WJIN IICHCHUOHHBIX C];)OHI[OB).

14.

HI/IBI/II[CHI[HaH MMOJIMTUKA U YBCJIIMYCHUC 071arocOCTOSIHAS. COOCTBEHHUKOB (aKHI/IOHCPOB)

KOMIIaHHUH.

15.
16.
17.
18.
19.
20.
21.
22.
23.
24,
25.
26.
217.
28.

WNHocTpaHHBIE MHBECTULIMN: PUCKU U TIOXOJHOCTD.

MesxayHapoaHblid (PMHAHCOBBIA MEHEIPKMEHT.

B3auMocCBsI3bp MHBECTUIIMOHHBIX PELICHUH U peIlIeHUH 110 (PUHAHCUPOBAHUIO.
XemxupoBanue NOpTdest HeHHBIX Oymar.

VYnpasieHue 1eHeXHbBIM 000pOTOM (PUPMBI.

Onpenenenre CTOUMOCTH U JOXOXHOCTH LIEHHBIX Oymar.

OmnpeneneHnue CTOMMOCTH U 10XOAHOCTHU MPOU3BOJHBIX IEHHBIX Oymar.
BoszeiictBue nHOIAIMKM HA CTOMMOCTB U JIOXOTHOCTh IIEHHBIX OyMar.
Hcnonbs3oBanne monenu Mumiepa — Oppa Ha IIPaKTHKE.

VYupasiieHue 000pOTHBIM KallUTaJIOM OpPTraHU3alNH.

[TonnTHKa NpUBJICYEHNS 3a€MHBIX CPE/ICTB.

Crneuunguueckue popMbl (UHAHCHPOBAHUS U KPEIUTOBAHUS.

Oco6eHHOCTH MEKAYHApOIHOTO JIU3HHTA.

WNuBectunimonnas  cdepa  Kak  OOBEKT  TOCYJAapCTBEHHOTO  3KOHOMHYECKOIO

PETYJINpPOBaHMUS.

29.
30.

ocoarwnE

AHTUKpHU3UCHOE (PUHAHCOBOE yIpaBIeHUE OpraHUu3alneH.
Cnusanus n nornomenys. Teopys U MpakTUKa. AHAIN3 SKOHOMUYECKUX BBITOJ.

3.8 Bonpocs! U151 MOATOTOBKH K 3K3aMeHY 10 JHCIHUILIMHE
Ienu u 3amaun ynpapiaeHus: GUHAHCAMU B COBPEMEHHOIN KOMITaHUH.
Poinb ¢prHAHCOBOrO MEHEPKMEHTA B KalTUTAIN3AI[M1 KOMITAHUH.
Teopust areHTCKUX OTHOILICHUH.
PBbIHKM KanuTaloB U ACHEXHbIE PHIHKU. [ UmoTe3a ciydaifHoro 0y1y>KaaHusl.
Teopust 3pPpexkTUBHBIX PHIHKOB KanuTanioB. Tpu popmbl 3¢ (HEKTUBHOCTH PHIHKOB.
Texuuueckuilt 1 GpyHIaMEHTAIBHBIA aHAIN3 (PMHAHCOBBIX aKTUBOB KOMIaHUU. ba3oBas

MOJIeTh OlleHKH (prHaHCOBBIX akTHBOB (DCF).

7. JleHexHble TIOTOKM M CIOCOOBI UX OHeHKH. KoHuenuus 4YucTOi npuBeaeHHOU
CTOMMOCTH.

8.  OcHoOBHbIE cIOCOOBI HAUHUCIICHHUS TPOLIEHTOB.

9. OcHOBHBIE BUJIBI TIPOIIEHTHBIX CTABOK.

10. Teopuu BpeMEHHOI CTPYKTYpHI MPOLIEHTHBIX CTABOK: TEOPHs HEMPEAB3ATHIX OXKUIaHHH,

TEOpU NMPECANOUTCHUS JTUKBUIHOCTH, TCOPUA CETMCHTHUPOBAHHBIX PBIHKOB.

11.

VYyer un}asanun B GUHAHCOBBIX pacyeTax.



12. Teopus neHO0Opa30BaHUS OMIIMOHOB.

13. Teopus popmupoBanus noptdess puHAHCOBBIX aKTHBOB.

14. D¢ dexTuBHBIC TOPTQETN LIEHHBIX OyMar.

15. PeHOUYHBIN M WHAMBUIAyaTbHBIA puck. JuBepcudukanus. Konnenuus xkoddduimeHTa
Oera.

16. AKTHBHOE WM ITACCHBHOE yIIpaBJicHUE OpTdereM.

17. PuckoBaHHbIe U 6€3pUCKOBbIC (DUHAHCOBBIC AKTUBBI.

18. Jlunus pbIHKa KaluTala U JIMHUS PhIHKA EHHBIX OyMar.

19. OcHoBHBIE MOJIENTN OLIEHKH CTOMMOCTH COOCTBEHHOTO KaIuTaIa.

20. Mopaenb oneHKH 10ArocpodHbIX akTHBOB (CAPM).

21. ApOGutpaxkHas MOJENb OIIeHKU TpeOdyeMoit moxoanoct (APT).

22. ®uHaHCOBBIN pucK. DUHAHCOBBIN JECBEPUIK.

23. CpenneB3BemieHHble 3aTpaThl 1o mnpubieueHnto kanutaga (WACC) u  craBku
JTUCKOHTHPOBAHHUSI.

24. Teopust Mogunbsanu 1 Muiiepa B yCIOBHSX COBEPUICHHOTO PhIHKA KaITUTAJIOB.

25. Teopust Moaunesnu 1 Musuiepa B yCJIOBUSAX HECOBEPILIEHHOTO PHIHKOB KAITUTAJIOB.

26. TpaguumonHas Teopus (PUHAHCOBOTO pbruara (1eBepumxa). OnTUMaidbHAas CTPYKTypa
Kanurasna.

27. B3anMOCBS3b UHBECTUIIMOHHBIX U (PUHAHCOBBIX PEIICHHA.

28. Teopuu TUBHACHIHON MOJUTHUKH.

29. AKTUBHAas U MTACCUBHAS POJIb JUBHJICHIIOB.

30. VYmpaBneHueckue KpUTEpUU OIpeneeHHUs TUBUACHIOB. Bo3MoxHbIe (GOpMBI pacueToB
10 JTMBHJICH/IaM.

31. Konuenuus KyMyJasTUBHOIN MOTPeOHOCTH B 00OPOTHOM KaruTaie.

32. Teopust ympaBieHUS OeOUTOPCKOW 3aA0JDKEHHOCThIO. DOpMbl peduHaHCHpOBAHUS
NeOUTOPCKON 3aJOIKEHHOCTH.

33. Teopwust ynpaBieHus 1eHEKHBIMU akTHBamMu. Moaens Muiepa — Oppa.

34. VYupaBieHue MOTOKOM IUIaTeXei. YpaBlieHHe JIMKBUAHOCTBIO.

35. Teopwust ynpapieHus 3aracamu.

36. IlonuTHka NpUBIEYEHUS 3a€MHBIX CPEJICTB.

37. OmpeneneHue eHB 3a€MHOTO KaIUTaIa.

38. ®opMmBl KpaTKOCPOYHOro (PMHAHCUPOBAHUS M KPEAUTOBAHMS: JIM3UHT, (DAKTOPHHT,
(dpanuaiizuar, popBapaHbIe U (BIOYEPCHBIE KOHTPAKTHI, onieparuu REPO.

39. MacuTaObl JeITeIbHOCTH KOMIAaHUU. DKOHOMHYECKHE BBITOJIbI U U3/IEPIKKH CITUSHUI.

40. YcraHoBieHHWE IIeHBl KOMIIAHWM TIOCIE CIUSHHS. Teopus acHMMETPUYHOCTH
uHpOpMalnu.

41. IlpuHUMII CIIO)KEHHUS CTOMMOCTEW NIpU CIMSHUM KOMIAHMWA. 3aKOH COXpaHEHHS
CTOMMOCTH.

42. OcHOBHBIE TIOKa3aTend APGEKTUBHOCTH HMHBECTHIIMOHHBIX MPOEKTOB, KPHUTEPHU

NPUHATHS HHBECTULIMOHHBIX PEIICHUI.

4. Meroauyeckue MaTepUAaJIbl, ONpeaesaolnue Npoueaypbl OLeHUBAHUS
3HAHUH, YMEHHUH M ONBITA AeATEJIbHOCTH, XaPAKTEPU3YIIMX ITATbI
¢GopmupoBanus KOMIIETEHIIUIA
OcHoBHBIMU (hOpMaMU TEKYILET0 KOHTPOJIS OMPOC, TECT, Keic, pedepar, KypcoBasi paboTa u
9K3aMEH B 7 CEMeCTpe.
B mpomexyTouHyI0 aTTecTaIlio BKITFOUAIOTCS KaK TEOPETHUECKUE BOIPOCHI, TaK M MPAKTHUECKUE
3aJJaHUA.

CooTHoOLIEHHE OLIEHKHU U 02/1JI0B B PAMKaX NPoLeAyPbl OLeHMBAHUA

«OneHka» | Co0oTBeTCTBHME KOJIMYECTBY 0aJ1JIOB




OTJIM4YHO 81-100
Xopomo 61-80
Y10BJIETBOPUTEJIBHO 41-60
HeynoBieTBopuTeJHLHO 0-40

CooTHomIeHMe BH/Ia pAa00T U KOJIHYECTBA 0AJIJIOB B PAMKAX MPOoLeAyPbl OLleHUBAHUS

Buna padornbl KOJIHUYeCTBO 0aJ1710B
[Tocemaemocth 1o 10 6amios
Omnpoc 1o 10 6aios
Keiic 1o 15 oamnoB
Tect 1o 15 6amnos
Pedepar/kypcoBas pabora 10 20 GanoB
DK3aMeH 1o 30 oaoB

4.1. lIIkana OeHKH HOCEIaEMOCTH

nocemaemMocTb, % 100 | 90 | 80 | 70 60 50 | 40 | 30 | 20 | 10 0

B 0a/i1ax 10 10 9 8 7 4 3 2 0 0 0

4.2 Hanucanue mecma ouenusaercs no mkaie ot 0 1o 15 6amnos. OcBoeHne KOMIETEHIUN
3aBHCHT OT pe3ylibTaTa Hanucanus tecta: 13-15 6amnos (80-100% mpaBUIbHBIX OTBETOB) -
KOMITETSHITH CYUTAOTCSI OCBOCHHBIMHU Ha BBICOKOM YpOBHE (OlleHKa oTIn9HO); 10-12 6ammos (70-
75 % TmpaBUIBHBIX OTBETOB) - KOMIETEHIIMHM CYUTAIOTCS OCBOCHHBIMHU Ha 0a30BOM ypOBHE (OIIEHKa
xoporio); 7-9 6amioB (50-65 % npaBUIBHBIX OTBETOB) - KOMIIETCHIIUN CUATAIOTCS OCBOCHHBIMH Ha
yIIOBJIETBOPUTEIHLHOM YPOBHE (OlLIEHKA yIOBIETBOPUTENBHO); 0-3 6amnos (meHee 50 %
MPABWJIBHBIX OTBETOB) - KOMITETEHIIUU CUUTAIOTCS HE OCBOCHHBIMU (OIICHKA
HEYJIOBIETBOPHUTEIHHO).

4.3.Hanucanue pegepama/kypcosoii pabomul oueHuBaercs 1o mkasue ot 0 1o 20 6anos.
OcBoeHMe KOMIETEHINI 3aBUCUT OT pe3yabTaTa HalucaHus pegepama/Kypcosoti pabomut. 17-20
0aJIOB - KOMIIETECHIIMY CUUTAIOTCS OCBOCHHBIMM Ha NMPOJIBUHYTOM YpPOBHE (OILI€HKa OTJIMYHO); 13-
17 GanoB - KOMITETEHIINU CYUTAIOTCS OCBOCHHBIMH Ha 0a30BOM ypOBHE (OIIEHKA XOpoIo); §-12
0aJIOB - KOMIIETEHIIMY CUUTAIOTCS OCBOEHHBIMH Ha YJOBJIETBOPUTEIBHOM YpOBHE (OLIEHKA
YAOBJIETBOPUTENHHO); 0-7 0aioB - KOMIIETEHIIMH CYUTAIOTCSI HE OCBOEHHBIMU (OILIEHKA
HEYJIOBJIETBOPUTEIBHO).

Kpurtepun onennBanus Hurepsan
OlleHUBAHUS
1. Crenenb pacKpbITHS TEMBI 0-4
2. JluuHblil BKIIaJ aBTOpA 0-3
3. CTpyKTypHpOBaHHOCTH MaTepuaa 0-2
4. TlocTpaHWYHBIE CCHUTKU 0-2
5. OOBeM M KauecTBO HCIOIb3YEMbIX HCTOUHHUKOB 0-2
6. OdopmieHne TekcTa ¥ TPaMOTHOCTh peur 0-3
7. 3amura pegpepama/Kypcosoii pabomoi 0-4




4.4. BeimonHeHue ketica ouenuBaercs ot 0 1o 15 6ammoB. OcBoeHHE KOMIIETSHIIUN 3aBUCUT OT
pe3yibTaTa BRIMIOIHEHUE Kelica/pacuemublx 3a0anuti: 13-15 6anaoB - KOMIETCHITUU CUUTAOTCS
OCBOCHHBIMH Ha BHICOKOM YPOBHE (O11eHKa 0Tan4yHO); 10-12 6aymioB - KOMIETEHIIMHA CUUTAIOTCS
OCBOEHHBIMU Ha 6a30BOM ypOBHE (OLIEHKa XOPOIIO); 7-9 GaiioB - KOMIETEHIIMH CYUTAIOTCS
OCBOCHHBIMH Ha yJIOBJIETBOPUTEIHLHOM YPOBHE (OIIEHKA yOBICTBOPUTEIHHO); (-3 6amios -
KOMITETEHITMH CYUTAIOTCSI HE OCBOCHHBIMHU (OIIEHKA HEYOBJIECTBOPUTEINILHO).

Kpurepum oueHuBanus HNuTepBai
OLICHUBAHUS
JlaHbl McuepnbIBaOIIMe 1 000CHOBAaHHBIE OTBETHI Ha BCE IMOCTABJICHHBIE 0-4

BOIIPOCHI, ITPABUJIBHO U pAllUOHAJIBHO (C HCIIOJIb30BAHUECM pPAllMOHAJIbHBIX
MeTO,I[I/IK) PEUICHBI IIPAKTHYCCKUEC 3aaa4u; ITPU OTBETaX BBIACIIAIOCH
TIaBHOEC, BCC TCOPCTUUCCKUC IMOJIOKCHUS YMCIIO YBA3BIBAJIUCH C
Tpe60BaHI/IHMI/I PYKOBOJAAIINUX JOKYMCHTOB, OTBETEL OBUTH YETKUMHU U
KpaTKUMH, a MBICJIN U3JIaraJiuChb B JIOTUYECKOMH IOCICA0BATCIBbHOCTH,
IIOKa3aHO YMCHHUEC CaMOCTOATCIIbHO aHAJIN3UPOBATh (baKTBI, CO6HTI/I${,
SABJICHUS, ITIPOLCCCHI B UX B3AUMOCBA3U U NUAJICKTUICCKOM PA3BUTHUMH.

JlaHbI MOJIHBIE, TOCTATOYHO OOOCHOBAHHBIE OTBETHI Ha ITOCTABJICHHBIE 0-4
BOIIPOCHI, IIPABUJIBHO PELICHBI IPAKTHYECKUE 3aJaHus; [P OTBETAX HE
BCEra BbIAECIAIOCH ITIaBHOE, OTAEIbHBIC I10JI0KEHUS HEIOCTATOYHO
YBSI3BIBAIUCH C TPEOOBAHUSAMU PYKOBOJSAIIMX JOKYMEHTOB, IIPU PEIICHUN
IIPAKTUYECKUX 3a/1a4 HE BCEra UCIIOIb30BAIIUCH PALlMOHAIBHBIE METONUKH
pacuéToB; OTBETHI B OCHOBHOM OBLIIM KPATKHUMHM, HO HE BCEI'/1a YETKUMHU.

JlaHBI B OCHOBHOM IPaBMJIbHBIC OTBETHI HAa BCE MOCTABICHHBIE BOIPOCHI, 0-4
HO 0e3 TOJKHOM TiTyOuHBI 1 000CHOBaHUS, IIPU PELIEHUH MPAKTUYECKUX
3a7a4 CTYACHT UCIOJIBb30BaJl IPEKHUN OBIT U HE IPUMEHSIT HOBBIC
METOAMKH BBITIOJHEHUS pacu€TOB U SKCIIPECC OIIEHKH NOKa3aTesen

3 PEeKTUBHOCTH yIpaBICHUS OpraHU3alKeil, 0JHAKO, HAa YTOUHSIOIINE
BOTIPOCHI JaHBI PaBUJIbHBIE OTBETHI; IIPU OTBETaX HE BBIICISIIOCH
TJIaBHOE; OTBETHI OBUIM MHOTOCJIOBHBIMH, HEYETKUMH U 0€3 TOJHKHOU
JIOTMYECKOH MOCIEA0BATENbHOCTH; Ha OT/CIbHBIC JOIOTHUTEIbHbIC
BONPOCHI HE JIaHbl MOJIOKUTEIbHBIE OTBETHI.

3arpyIHsAETCS NP BHIIOIHEHUH TPAKTUYECKUX 3a/1a4, B BBINOJIHEHUU 0-3
CBOEH poiu, paboTa NPOBOJUTCS C ONOPON Ha MPeroiaBaTeNs WU APYTuxX
CTYJCHTOB.

4.5 Onpoc ouenuBaercs ot 0 1o 10 6amtoB. OcBoeHNE KOMIETEHLIUN 3aBUCUT OT pe3yJbTaTa
HanucaHus onpoca. 9-10 6annoB - KOMIETEHIIMHY CYUTAIOTCSI OCBOEHHBIMHU Ha BBICOKOM YPOBHE
(oLeHKa OTIMYHO); 6-8 0aIOB - KOMIETEHIIMHM CYMTAIOTCSI OCBOEHHBIMU Ha 0230BOM YPOBHE
(onieHka xopoiio); 3-5 6aI0B - KOMIIETECHIIMU CUUTAIOTCS OCBOCHHBIMH HA YOBJIETBOPUTEILHOM
ypOBHE (OIIEHKa YJOBJIETBOPUTEIHHO); 0-2 0aI0B - KOMIIETEHIIMH CUUTAIOTCS HE OCBOCHHBIMU
(olleHKa HEYTOBJIETBOPUTEIIHHO).

Kpurtepuu onennBanus HuTepBan
OlleHUBAHUS
1. CamocCTOSATEeNBbHO U apTYMEHTHPOBAHO JIeJIaTh aHAJIN3, 0000I11aTh, BHIBOJIBI 0-2

2. CaMOCTOHTCHLHO, YBEPCHHO U 0e30mn00YHO IMPUMCHSCT IMMOJIYYCHHBIC

0-2
3HAHUS B PEIICHUH MPOOJIEM Ha TBOPUYECKOM YPOBHE

3. YMeer cOCTaBUTH HOJIHBIN U HpaBI/IJ'IBHHﬁ OTBCT HAa OCHOBC U3YUYCHHOI'O
Marcpurajia; BbIACIIATD INTaBHBIC ITOJIOKCHUA, CAMOCTOATCIIBHO IMOATBEPKAATh 0-3
OTBCT KOHKPCTHBIMU ITPUMCPAMU, (I)aKTaMI/I

4. TloHumaHue CYIIHOCTH PacCMaTPUBAEMBIX MTOHSATUH, SIBICHUN U
3aKOHOMEPHOCTEM, TEOPUIA, B3AMMOCBS3EU




4.6 IlIxama onleHUBaHUA dK3AMEHA

Kpurepun ouennBanus HNurepBan
OLICHUBAHUS
CTYZEHT OBICTPO M CAMOCTOSITEIbHO TOTOBUTCS K OTBETY; IIPU OTBETE 21-30

MOJIHOCTBIO PACKPBIBAET CYIIHOCTh IMOCTABJIIEHHOTO BOIIPOCA; CIIOCOOEH
IIPOUJUIIOCTPUPOBATH CBOM OTBET KOHKPETHBIMU IIPUMEPAMU;
JEMOHCTPHUPYET MOHUMAaHHE MTPOOJIEMBI U BHICOKUI YPOBEHb OPUEHTUPOBKH
B Heil; GopMynupyeT CBOM OTBET CAMOCTOSITENILHO, UCIIOJIB3YSI JIUCT C
MMCbMEHHBIM BAPUAHTOM OTBETA JIUIIB KaK OMOPY, CTPYKTYPUPYIOLIYIO X0/
paccyx1eHUs

CTYJEHT CaMOCTOSITEIbHO TOTOBUTCS K OTBETY; IIPH OTBETE PACKPHIBACT 13-20
OCHOBHYIO CYIIHOCTb IIOCTAaBJIEHHOI'O BOIIPOCA; AEMOHCTPUPYET IOHUMaHNE
MpOoOGJIEMBI M OCTaTOYHBIM YPOBEHb OPUEHTHUPOBKU B HEH, IPU 3TOM
3aTPYAHSIETCS B IPUBEJCHUN KOHKPETHBIX IPUMEPOB.

CTYACHT I'OTOBUTCS K OTBCTY, HpI/I6CFa$I K HeKOTOpOﬁ IIOMOIIH; IIPU OTBETC 6-12
HE B IIOJJHOM 00beMe PaCKpBIBACT CYIIHOCTD ITOCTABJICHHOT'O BOIIPOCa,
OOHAKO, IIPpHU 3TOM, ACMOHCTPUPYCT IOHUMAHUC HpO6J’I€MLI.

CTYJICHT UCIIBITBIBACT BBIPAKECHHBIEC 3aTPYIHEHHUS IIPU ITOATOTOBKE K OTBETY, 0-5
IIBITAETCS BOCIOIb30BaTHCSI HEIOIYCTUMBIMU BUJAMH IIOMOILY; ITPU OTBETE
HE PaCKpBIBAECT CYIIHOCTh IIOCTABIEHHOI'O BOIIPOCA; HE OPUEHTUPYETCS B
paccMaTpuBaeMoi mpolieMe; OKa3blBaeMasi CTUMYJIMPYIOLIast IOMOIIb U
3aJjaBaeMble YTOYHSIOIINE BOIIPOCHI HE CIIOCOOCTBYIOT OoJiee
IIPOJYKTUBHOMY OTBETY CTYyJIEHTA.

HeynoBnerBopurensHOM caueit sx3amera CAUTACTCS YK3aMEHAIMOHHAS COCTABIISAIONIAs MEHEe UITU
paBHas 10 6amnam (mpu MakCUMaIbHOM KOJIMUECTBE 0alioB, OTBEACHHBIX Ha sk3amer 30). [Ipu
HEYJIOBJIETBOPUTEIBHOM claue sk3amera (MeHee uin paBHo 10 Gannam) uinu HesIBKE 1O
HEYBaXHUTEIHHOU MPUUNHE HA IK3dMeH SK3aMECHAIIMOHHAs COCTABJISIONIAs IPUPABHUBACTCS K HYITIO
(0). B aToM ciyuae CTYZEHT B YCTAaHOBIIEHHOM B Y HUBEPCHUTETE MOPSIKE 00s3aH MepeciaTh
IK3AMEH.

2.4. Tlpu nepecaaue sx3ameHa UCTIOIB3YeTCs CeIyIoIIee MPaBuiIo s (GOPMUPOBAHUS
PEUTHHTOBOM OLICHKH:

- 1-s1 mepecnaya — ¢pakTUyecKas peHTHHTOBas OIICHKA, MMOTYYeHHAas CTYJICHTOM 3a OTBET,
Munyc 10 6aos;

- 2-s mepecnaya — pakTUYecKasi peUTHHTOBas OIICHKA, MMOTyYeHHAas CTYJIEHTOM 3a OTBET,
Munyc 20 6aos.

YpoBeHb chOpMHUPOBAHHOCTH KOMITETCHIIMM OIEHUBAETCSI B COOTBETCTBHM ¢ Tabmuieit 1.

Tabmuna 1
Ne |®HO Cymma 6amioB, HAOpaHHBIX B CEMECTpe
/m Omnpoc |[Tocemaemocts| Keiic Tect |Pepepar/Kypcosas|Dxzamen | UTOI'O
pabota 10 30 100
10 10 | mo 10 6annos | mo 15 | go 15 Gamtop | OamioB
OaIoB Oaiu1oB | OayuIoB 110 20 oamnoB
1 |2 3 4 5 6 7 8 9






